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DĂĂŝǀĞůĚŚŽŽŐƚĞ�͗ ϭϳ͕ϰϭ

ďŽƌŝŶŐ͗ ,�Ϭϭ

KƉŵĞƌŬŝŶŐ͗ �ŝũ�̂ tϭϯ

Đŵ͘�Ͳ�ŵǀ͘
ŵ͘�ƚ͘Ž͘ǀ͘ ŵĂĂŝǀĞůĚ

zͲĐŽƂƌĚŝŶĂĂƚ�͗ ϯϴϱϵϰϵ͕ϬϬ
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=DQG��]HHU�JURI��PDWLJ�VWHYLJ��]ZDN
VLOWLJ�� OLFKW� JULMVEUXLQ
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/HHP��PDWLJ� VODS��PDWLJ� ]DQGLJ�
JULMV
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=DQG��]HHU�JURI��VODS��OLFKW
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/HHP��XLWHUVW�VODS��]ZDN�]DQGLJ�
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Đŵ͘�Ͳ�ŵǀ͘
ŵ͘�ƚ͘Ž͘ǀ͘ ŵĂĂŝǀĞůĚ

zͲĐŽƂƌĚŝŶĂĂƚ�͗ ϯϴϱϵϬϳ͕ϬϬ
yͲĐŽƂƌĚŝŶĂĂƚ�͗ ϭϲϵϳϳϬ͕ϬϬ
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=DQG��PDWLJ� ILMQ�� YDVW��PDWLJ�VLOWLJ�
PDWLJ�KXPHXV��]ZDUW
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5DSSRUW�YRRU�'�)RXQGDWLRQV�����
2QWZHUS�HQ�9HULILFDWLH�YROJHQV�(XURFRGH���YDQ�6WURRN��HQ�3DDOIXQGHULQJHQ

2QWZLNNHOG�GRRU�'HOWDUHV

%HGULMIVQDDP� *HRQLXV�*HRWHFKQQLHN�%�9�

'DWXP�YDQ�UDSSRUW� ���������
7LMG�YDQ�UDSSRUW� ��������
5DSSRUW�PHW�YHUVLH� ������������

'DWXP�YDQ�EHUHNHQLQJ� ���������
7LMG�YDQ�EHUHNHQLQJ� ��������
%HUHNHQG�PHW�YHUVLH� ������������

%HVWDQGVQDDP� &�?8VHUV?S�VWURRVPD?'HVNWRS?*$������

3URMHFWEHVFKULMYLQJ� )XQGHULQJVDGYLHV
1LHXZERXZ�ZRRQEORNNHQ�DDQ�GH�9RRUW�WH�+HOPRQG
'�)RXQGDWLRQV�*$������



*HRQLXV�*HRWHFKQQLHN�%�9� '�)RXQGDWLRQV�����
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��,QKRXGVRSJDYH

��,QKRXGVRSJDYH �
��,QYRHUJHJHYHQV �
��������$OJHPHQH�,QYRHUJHJHYHQV �
��������5DSSRUWDJH�*HJHYHQV �
��������7RHSDVVLQJVJHELHG�0RGHO�%HDULQJ�3LOHV �
��������%RYHQERXZ �
��������3DDOW\SHQ �
��������������3DDOW\SH���5RXQG���� �
��������������3DDOW\SH���5RXQG���� �
��������������3DDOW\SH���5RXQG���� �
��������2SJHJHYHQ�3DUDPHWHUV �
��%HDULQJ�3LOHV��(&��1/���5HVXOWDWHQ�YDQ�GH�2SWLH�9RRURQWZHUS�,QGLFDWLH�'UDDJNUDFKW �
��������5HNHQSDUDPHWHUV �
��������������)DFWRUHQ�3DDO �
��������6DPHQYDWWLQJ�5HNHQZDDUGH�'UDDJNUDFKW�LQ�N1 �
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��,QYRHUJHJHYHQV

����$OJHPHQH�,QYRHUJHJHYHQV

0RGHO %HDULQJ�3LOHV��(&��1/�

����5DSSRUWDJH�*HJHYHQV

*HRWHFKQLVFK�DGYLVHXU�� *HRQLXV�*HRWHFKQLHN�%�9�
&RQVWUXFWHXU�ERYHQERXZ��
2SGUDFKWJHYHU��
7LWHO���� )XQGHULQJVDGYLHV
7LWHO���� 1LHXZERXZ�ZRRQEORNNHQ�DDQ�GH�9RRUW�WH�+HOPRQG
7LWHO���� '�)RXQGDWLRQV�*$������
1XPPHU�SURMHFW�� *$������
/RFDWLH�SURMHFW��

����7RHSDVVLQJVJHELHG�0RGHO�%HDULQJ�3LOHV

'H�WRHWVLQJHQ�XLWJHYRHUG�GRRU�KHW�PRGHO�%($5,1*�3,/(6�YDQ�'�)281'$7,216�KHEEHQ�EHWUHNNLQJ�RS
SDDOIXQGHULQJHQ�ZDDURS�VWDWLVFKH�RI�TXDVL�VWDWLVFKH�EHODVWLQJHQ�ZHUNHQ�GLH�GUXNNUDFKWHQ�LQ�GH�SDOHQ�YHURRU]DNHQ
PHW�GLHQ�YHUVWDQGH�GDW�GH�EHUHNHQLQJ�YDQ�GH�SDDONUDFKWHQ�HQ�GH�YHUYRUPLQJHQ�LV�JHEDVHHUG�RS�VRQGHULQJHQ�
(YHQWXHOH�ULM]LQJ�YDQ��WUHN��SDOHQ�HQ�PRJHOLMNH�KRUL]RQWDOH�YHUSODDWVLQJHQ�YDQ�SDOHQ�]LMQ�QLHW�LQ�GH]H�WRHWVLQJHQ
RSJHQRPHQ��

����%RYHQERXZ

6WLMIKHLGVNDUDNWHULVWLHN�� 6ODS

����3DDOW\SHQ

������3DDOW\SH���5RXQG����
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3DDOW\SH�YRRU�EHSDOLQJ�XLWYRHULQJVIDFWRU�DOSKDBV�LQ�]DQG�JULQG�
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DOSKDBV��NOHL�OHHP�YHHQ�� ������
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3DDODIPHWLQJHQ��
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������3DDOW\SH���5RXQG����
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3DDOW\SH�YRRU�EHSDOLQJ�XLWYRHULQJVIDFWRU�DOSKDBV�LQ�]DQG�JULQG�
$YHJDDUSDDO

3DDOW\SH�YRRU�EHSDOLQJ�XLWYRHULQJVIDFWRU�DOSKDBV�LQ�NOHL�OHHP�YHHQ�
(LJHQ�SDDOW\SH
DOSKDBV��NOHL�OHHP�YHHQ�� ������
(HQ�YDQ�GH�QRUP�DIZLMNHQG�W\SH��RQGHUERXZLQJ�JHNR]HQ�DOSKDBV�QRGLJ�

3DDOW\SH�YRRU�EHSDOLQJ�SDDONODVVH�IDFWRU�DOSKDBS���
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$KLNCIG��
7KVXQGTKPI�UVCNGP�DWKURCNGP�

WĂŐŝŶĂ ϭ ǀĂŶ ϭ
ϮϬϭϴ͘Ϯ ďŝũůĂŐĞ ƵŝƚǀŽĞƌŝŶŐ ƐƚĂůĞŶ ďƵŝƐƉĂůĞŶ͘ĚŽĐǆ

7KVXQGTKPI�
�Ğ ƵŝƚǀŽĞƌŝŶŐ ǀĂŶ ĚĞ ƉĂůĞŶ ĚŝĞŶƚ ƚĞ ŐĞƐĐŚŝĞĚĞŶ ĐŽŶĨŽƌŵ ĚĞ ďĞŽŽƌĚĞůŝŶŐƐƌŝĐŚƚůŝũŶ ǀĂŶ ŚĞƚ </t� �Z> ϭϳϭϬ͗ Ζ,Ğƚ
ĂĂŶďƌĞŶŐĞŶ ǀĂŶ ƐƚĂůĞŶ ďƵŝƐƐĞŐŵĞŶƚƉĂůĞŶΖ͘ sĞƌĚĞƌ ǁŽƌĚƚ ǀĞĞůĂů ŐĞǁĞƌŬƚ ŵĞƚ ŝŶƚĞƌŶĞ ƵŝƚǀŽĞƌŝŶŐƐƌŝĐŚƚůŝũŶĞŶ ĞŶ
ŬǁĂůŝƚĞŝƚƐƉůĂŶŶĞŶ͘ sŽŽƌƚƐ ǌŝũŶ ĞŝƐĞŶ ŐĞĨŽƌŵƵůĞĞƌĚ ŝŶ ŶŽƌŵ E�E �EϭϮϲϵϵ͗ ΖhŝƚǀŽĞƌŝŶŐ ǀĂŶ ďŝũǌŽŶĚĞƌ
ŐĞŽƚĞĐŚŶŝƐĐŚ ǁĞƌŬ͗ sĞƌĚƌŝŶŐŝŶŐƐƉĂůĞŶΖ͘ ,ŝĞƌŽŶĚĞƌ ǁŽƌĚĞŶ ĞŶŬĞůĞ ƌĞůĞǀĂŶƚĞ ƉƵŶƚĞŶ ŐĞŐĞǀĞŶ͗

�ĞŶ ƐƚĂůĞŶ ďƵŝƐĞůĞŵĞŶƚ ǁŽƌĚƚ ŝŶ ĚĞ ŐƌŽŶĚ ŐĞŚĞŝĚ͕ ŐĞĚƌƵŬƚ ŽĨ ŐĞǁƌŝŬƚ͖

�ŽŽƌ ŵŝĚĚĞů ǀĂŶ ŬĂůĞŶĚĞƌĞŶ ŬƵŶŶĞŶ ĚĞ ƉĂůĞŶ ŶĂĂƌ ŚĞƚ ũƵŝƐƚĞ ŶŝǀĞĂƵ ŐĞƉůĂĂƚƐƚ ǁŽƌĚĞŶ͘ �Ğ ƐƚĂůĞŶ
ďƵŝƐƉĂůĞŶ ǌƵůůĞŶ ŶĂĂƌ ĚĞ ĚƌĂĂŐŬƌĂĐŚƚŝŐĞ ůĂĂŐ ŵŽĞƚĞŶ ǁŽƌĚĞŶ ŐĞŚĞŝĚ͘ hŝƚ ĚĞ ďĞŚĂĂůĚĞ ƐůĂŐĞŶĂĂŶƚĂůůĞŶ
ŬĂŶ ǁŽƌĚĞŶ ŐĞĐŽŶĐůƵĚĞĞƌĚ ǁĂŶŶĞĞƌ ĚĞǌĞ ůĂĂŐ ǁŽƌĚƚ ďĞƌĞŝŬƚ͘ �Ğ ĞǆĂĐƚĞ ŵĞƚŚŽĚĞ ǀĂŶ ŝŶďƌĞŶŐĞŶ ŝƐ ƚĞƌ
ĐŽŵƉĞƚĞŶƚŝĞ ǀĂŶ ĚĞ ďĞƚƌĞĨĨĞŶĚĞ ĂĂŶŶĞŵĞƌ͘

�Ğ ĞĞƌƐƚĞ ƉĂĂů ŵŽĞƚ ǌŽ ĚŝĐŚƚ ŵŽŐĞůŝũŬ ďŝũ ĞĞŶ ƐŽŶĚĞƌŝŶŐ ǁŽƌĚĞŶ ŐĞŵĂĂŬƚ ŵĞƚ ŚĞƚ ĚŝĞƉƐƚĞ
ƉĂĂůƉƵŶƚŶŝǀĞĂƵ͘ /ŶĚŝĞŶ ĚĞ ďŽĚĞŵǁĞĞƌƐƚĂŶĚ ďĞĚĞŶŬŝŶŐĞŶ ŐĞĞĨƚ ƚĞŶ ĂĂŶǌŝĞŶ ǀĂŶ ŚĞƚ ŐĞŬŽǌĞŶ
ƉĂĂůƉƵŶƚŶŝǀĞĂƵ͕ ĚŝĞŶƚ ŽŶŵŝĚĚĞůůŝũŬ ĐŽŶƚĂĐƚ ƚĞ ǁŽƌĚĞŶ ŽƉŐĞŶŽŵĞŶ ŵĞƚ ĚĞ ĐŽŶƐƚƌƵĐƚĞƵƌ ŽĨ 'ĞŽŶŝƵƐ
'ĞŽƚĞĐŚŶŝĞŬ �s͖

�Ğ ƉĂůĞŶ ǌƵůůĞŶ ƚŽƚ ĐĂ͘ Ϭ͕ϳϱŵ ă ϭ͕Ϭŵ ŵŝŶƵƐ ŚĞƚ ďĞŐŝŶ ǀĂŶ ĚĞ ǀĂƐƚĞ ůĂĂŐ ŵŽĞƚĞŶ ǁŽƌĚĞŶ ŐĞƉůĂĂƚƐƚ͖

�ůƐ ŚĞƚ ĞĞƌƐƚĞ ďƵŝƐĞůĞŵĞŶƚ ďŝũŶĂ ŝŶ ĚĞ ŐƌŽŶĚ ŝƐ ŐĞĚƌĞǀĞŶ͕ ǁŽƌĚƚ ĞĞŶ ƚǁĞĞĚĞ ďƵŝƐĞůĞŵĞŶƚ ŽƉ ŚĞƚ ĞĞƌƐƚĞ
ŐĞůĂƐƚ͕ ĚŽŽƌ ŵŝĚĚĞů ǀĂŶ ĞĞŶ ŵĂŶĐŚĞƚ ĚŝĞ ŽƉ ĚĞ ǁĞƌĨ ƌĞĞĚƐ ŽƉ ĞĞŶ ǀĂŶ ĚĞ ĞŝŶĚĞŶ ǀĂŶ ŝĞĚĞƌ ĞůĞŵĞŶƚ ŝƐ
ŐĞƉůĂĂƚƐƚ͘ �ŝƚ ƉƌŽĐĞƐ ŚĞƌŚĂĂůƚ ǌŝĐŚ ƚŽƚĚĂƚ ĚĞ ďƵŝƐ ŽƉ ĚĞ ŐĞǁĞŶƐƚĞ ĚŝĞƉƚĞ ŝƐ ŐĞŬŽŵĞŶ͖

�Ğ ďƵŝƐ ǁŽƌĚƚ ĞǀĞŶƚƵĞĞů ǀĂŶ ĞĞŶ ǁĂƉĞŶŝŶŐƐŬŽƌĨ ǀŽŽƌǌŝĞŶ ĞŶ ǀŽůŐĞƐƚŽƌƚ ŵĞƚ ďĞƚŽŶ͘
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