2GPUKQGPPKGWY U Pensloenfonds

ODDUW atos

' DDULV IH GDQ

9RRUM@H @VWRQY HQHXZVEUH QXPPHU 1D NIDUYRQGHQZ H KHWAKE

Z RUGHQ YRRUHHQ QIHXZ NV (| HQ NIMW GDADDQVOXIMELMGH @\ RXVWDQ RQ H
RRNYHUQIHXZ GH  Z HEVW 2 QGHDDQ GH KRP HSDJH YDQ GH RXGH Z HEVIWM

VWRQG k 6WHKWQI 3HOMRHQ RQGV$\RV ' DANBQN Z HCHU

P XVHXP Z DDUG =HNHUYRRUHHQ SHOMRHQIRQGV P HADM P RHGHUHHQ -7

EHGUM 0 HWD@NV Z DAHURS GIVP RP HQW/SHHWWRQGRP  SHOVRHOHQ LV HHQ

JRHG S@WRWPP RP GDDLRYHUW FRP P XQIFHUHQ EHDQIUM 2 RNRQV

SHOVRHQI RQGV] DCRS HHQ Rl DQGHH P DQIHUW P DNHQ NUMHQ P HWGH QIHXZ H

Z HIHVIQD SAMKHWYHUAKLHQ YDQ GH H QIHXZ VEUH 1V GDDURYHUI HQV QRJ

Z HQJ RYHUW P HGHQ ' H Z HWFKUMAYRRUGDVWRQ] H VRAD®! SDUZHY $VRVHQ

(YIGHQ P HKXQ RQGHUOHP LQIMIDGHQ GHNHX] HP RHWIQP DNHQRI Z IM

RYHLJ DDQ QDDUGH QIHXZ H SHOMRHQW WMP DWHN =IMEHUDGHQ | LFK GDDUQRYJ

RYHU

' DQLVHUQRJ LHW DQGHY/ GDWYHLP HGHQVZ DDUE IV ' H YROHQGH QHXZ VEUHI
OXPPHU ] DOYHUKIMHQ LRQGKHW NI EHVMZDQ YDQ RQ| H SHOMRHQ
HHIU 2S M@ Z HUG GIH IHTHIQJ [QIHYRHUG
+ IMKHHWM VRHQ QR 2 ULGB{  $DQYDQNHIM Z DV GH
SHOURHQBHWE  « NIDU OWUZ HLG GH DY
JHYRO YDQ Z HWHYIQJ YHKRRJG QDDU
NIDU : H] X@IQ SIREHHQ LQ QIHXZ VEUH

Z DWH \WD DDQGDRK\DDQ KHW
MELGIXP WM EHVIMGHQ

7RWBRWZ H Z L@IQ GH YHW/SIHGIQJ YDQ
GH QIHXZ VEUH UXIP HUP DNHQ GRRU
KHP YRRUEDQLQ M@H P DER] WM
GURSSHQ ' DDUYRRUKHEEHQZ H
QDWXUDM Z HOWI H P DIDGUHV QRGL
9HUGHWRS 1Q GH H QIHXZ VEUH NXQ M
®f HQ KRH M GDWDDQ RQV EHNHQG NXQW
P D\HQ

9 HHOBHHVS G| LHU





















