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(Q� U NNH� G\U� RJ� SODQWHU� HU� JHQQHP� WLGHUQH� IRU�
VYXQGHW� IUD�'DQPDUN�� RJ� HQ� U NNH� DUWHU� HU� L� IDUH�
IRU�DW�IRUVYLQGH�L�IUHPWLGHQ��5¡GOLVWHU�HU�GHQ�I OOHV��
LQWHUQDWLRQDOH�EHWHJQHOVH�IRU�OLVWHU�RYHU�GLVVH�G\UH-�
RJ�SODQWHDUWHU��'DQPDUN�KDU�VDPPHQ�PHG�GH�¡YUL�
JH�(8-ODQGH�IRUSOLJWHW�VLJ�WLO�DW�VWDQGVH�QHGJDQJHQ�
L�GHQ�ELRORJLVNH�PDQJIROGLJKHG�–�RJVn�NDOGHW�ELR�
GLYHUVLWHW�� 
+HU�KDU�9RUGLQJERUJ�.RPPXQH�RJVn�HQ�UROOH��)RU�
DW�NXQQH�J¡UH�GHQ�EHGVW�PXOLJH�LQGVDWV�IRU�GH�U¡G�
OLVWHGH�DUWHU�HU�YLGHQ�RP��KYRU�DUWHUQH�HU��KYRU�WUX�
HGH�GH�HU�Sn�ORNDOLWHWHUQH��RJ�KYLONH�WLOWDJ��GHU�NDQ�
J¡UHV�IRU�DW�VLNUH�DUWHUQHV�RYHUOHYHOVH��HW�DIJ¡UHQ�
GH� HOHPHQW�� 'HU� ILQGHV� DUWHU�� VRP� KDU� GH� HQHVWH�
NHQGWH�YRNVHVWHGHU�HOOHU�HQ�Y VHQWOLJ�GHO�DI�GHUHV�
XGEUHGHOVH� L� NRPPXQHQ�� 8DQVHW� U¡GOLVWHVWDWXV� HU�
GHW� GHUIRU� DI� DIJ¡UHQGH� EHW\GQLQJ�� DW� YL� UHWWHU� HW�
V UOLJW�IRNXV�Sn�GLVVH�DUWHU��9L�NDOGHU�GHP�IRU�DQ�
VYDUVDUWHU�� 
 
,� GHQQH� UDSSRUW� V WWHU�9RUGLQJERUJ�.RPPXQH� IR�
NXV�Sn�XGEUHGHOVHQ�RJ�EHVN\WWHOVHQ�DI�GH�VYDPSH��
VRP�HU�Sn� U¡GOLVWHQ�RJ� ILQGHV� L�9RUGLQJERUJ�.RP�
PXQH�� 
 
5DSSRUWHQV� IRUIDWWHU� DQJLYHU� HQ� U NNH� IRUVODJ� WLO�
LQGVDWVHU�IRU�GH�HQNHOWH�DUWHU�HOOHU�DUWVJUXSSHU�� 
)RUPnOHW�HU�DW�NXQQH�SULRULWHUH�RJ�PnOUHWWH� LQGVDW�
VHQ� LQGHQ� IRU� GH� UDPPHU�� KYRU� NRPPXQHQ� NDQ�
DJHUH� RJ� J¡UH� HQ� IRUVNHO�� 5DSSRUWHQ� LQGHKROGHU�
GHUIRU�RJVn�HQ�KDQGOHSODQ�� 
+DQGOHSODQHQ� HU� XGDUEHMGHW� DI� 9RUGLQJERUJ� .RP�
PXQH�RJ�DQJLYHU��KYRUGDQ�NRPPXQHQ�YLO�SULRULWHUH�
VLQ�LQGVDWV� 
 
(Q�V UOLJ�WDN�VNDO�O\GH�WLO�7KRPDV�.HKOHW��GHU�YHQ�
OLJVW�KDU�XGOnQW�RYHU�KDOYGHOHQ�DI�GH�PHUH�HQG�����
IRWRV�DI�DUWHU��VRP�HU�DIELOGHW�L�UDSSRUWHQ��(Q�V UOLJ�
WDN�VNDO�OLJHOHGHV�O\GH�WLO�7KRPDV�/ VV¡H��GHU�XG�
RYHU�HQNHOWH�ELOOHGHU�RJVn�KDU�ELGUDJHW�PHG�NRUUHN�
WXU�DI�OLVWHU�PP�� 
 
'HW�HU�KnEHW��DW�GHQQH� UDSSRUW�NDQ�PHGYLUNH� WLO�DW�
IUHPPH�IRUVWnHOVHQ�IRU�-�RJ�ELGUDJH�WLO�EHYDUHOVH�DI�
VYDPSHELRGLYHUVLWHWHQ�L�NRPPXQHQ� 
 
9RUGLQJERUJ�.RPPXQH� 
%\J��/DQG�RJ�0LOM¡� 
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6YDPSH�HU�HQ�DI�GH�VWRUH��PHJHW�DUWVULJH�JUXSSHU�
DI� RUJDQLVPHU�� GHU� KDU� PDQJH� VM OGQH� RJ� XWLO�
VWU NNHOLJW�NHQGWH�DUWHU��PHQ�VRP�DOOLJHYHO�HU� ULJ�
WLJW� JRGH� LQGLNDWRUHU� IRU� Y UGLIXOG� QDWXU�� (Q� GHO�
VYDPSH�HU� U¡GOLVWHGH��'HW�GUHMHU�VLJ�RP�DUWHU��GHU�
HU�VM OGQH��PHQ�DOOLJHYHO�JRGW�NHQGWH��,�GH�VHQHUH�
nU�HU�GHU�VNHW�HQ�PDUNDQW�VWLJQLQJ� L�DQWDOOHW�DI�RE�
VHUYDWLRQHU��6nOHGHV�GXNNHU�GHU�KYHUW�nU�Q\H�DUWHU�
RS�L�'DQPDUN�� 
'HW� HU� LV U� WDNNHW� Y UH� 'DQPDUNV� 6YDPSHDWODV��
DW�GHU�L�GH�VHQHUH�nU�HU�VNHW�HQ�VWLJQLQJ�L�UHJLVWUH�
ULQJHU� DI� VYDPSH�� 'HU� HU� VnOHGHV� NQDS� ��������
VYDPSHIXQG�L�GDWDEDVHQ�IRU�6YDPSHDWODV� 
5DSSRUWHQ� HU� LQVSLUHUHW� DI� 6WRUVWU¡PV� DPWV� ´5¡G-
OLVWHGH� VYDPSH� ����� –� 6WDWXV� RJ� IRUYDOWQLQJ´� RJ�
NDQ� VHV� VRP� HQ� RSI¡OJQLQJ� Sn� GHQQH� LQGHQ� IRU�
9RUGLQJERUJ�.RPPXQHV�JHRJUDIL��2YHUEOLNNHW�RYHU�
VYDPSHQHV�WLOVWHGHY UHOVH�NDQ�DQYHQGHV�WLO�DW�VLN�
UH�KHQV\Q�WLO�VYDPSHQH�L�IRUELQGHOVH�PHG�QDWXUSUR�
MHNWHU� L�NRPPXQHQ��KHUXQGHU� I[� LPSOHPHQWHULQJ�DI�
KDQGOHSODQHU�IRU�1DWXUD�����-RPUnGHUQH� 
 
5DSSRUWHQ� EDVHUHU� VLJ� Sn� GDWD� IUD� 6YDPSHDWODV�
�ZZZ�VYDPSHDWODV�GN��� 'HWWH� HU� HW� PHJHW� RPIDW�
WHQGH� IRUV¡J� Sn� DW� NRUWO JJH� DOOH� VYDPSH� L� 'DQ�
PDUN�� ,QGVDPOLQJHQ� L� $WODVSURMHNWHW�� GHU� HU� N¡UW�
VRP�HW�VDPDUEHMGH�PHOOHP�6WDWHQV�1DWXUKLVWRULVNH�
0XVHXP�RJ�%LRORJLVN�,QVWLWXW��.¡EHQKDYQV�8QLYHU�
VLWHW��)RUHQLQJHQ�WLO�6YDPSHNXQGVNDEHQV�)UHPPH�
RJ�0\FR.H\�PHG�VW¡WWH� IUD�$DJH�9��-HQVHQV�1D�
WXUIRQG�� HU� IRUHJnHW� L� SHULRGHQ� ����-������ 3n�
KMHPPHVLGHQ� HU� SU VHQWHUHW� RYHU� HQ� KDOY� PLOOLRQ�
REVHUYDWLRQHU�DI�IOHUH�WXVLQG�DUWHU�DI�VYDPSH��0DQ�
JH�GDWD�HU�LQGVDPOHW�DI�DPDW¡UHU��PHQ�GDWD�HU�EOH�
YHW�YDOLGHUHW�DI�VYDPSHHNVSHUWHU��3n�KMHPPHVLGHQ�
NDQ�PDQ�HQGYLGHUH� ILQGH�RSO\VQLQJHU�RP�DUWHUQHV�
¡NRORJL�RJ�ILQGH�KM OS�WLO�VYDPSHEHVWHPPHOVH�� 
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9RUGLQJERUJ�NRPPXQH�KDU�HW� V UGHOHV� ULJW� IORU� DI�
VYDPSH�� KYRU� IOHUH� KXQGUHGH� DUWHU� DI� U¡GOLVWHGH�
VYDPSH� IRUHNRPPHU�� +HUXGRYHU� ILQGHV� OLJHVn�
PDQJH�DUWHU��GHU�RIWH�HU�HQGQX�VM OGQHUH�VYDPSH��
PHQ�VRP�EORW�LNNH�HU�RIILFLHOW�U¡GOLVWHGH��HQWHQ�IRUGL�
GHUHV� XGEUHGHOVH� HU� GnUOLJW� NHQGW�� HOOHU� IRUGL� GHU�
HQGQX�LNNH�KDU�Y UHW�WLG�WLO�DW�YXUGHUH�GHP� 

 

7UH� DUWHU� IRUHNRPPHU� NXQ� L� 9RUGLQJERUJ� .RPPX�
QH�� 7HJOU¡G� NRUNSLJVYDPS�� /HUEUXQ� JUnEODG� RJ�
�EOHSLJ��'HUXGRYHU�HU�GHU�HQ�U NNH�DUWHU��GHU�KDU�
GH�IOHVWH�DI�GHUHV�In�YRNVHVWHGHU�L�'DQPDUN�QHWRS�L�
NRPPXQHQ��'HW�GUHMHU�VLJ�RP�%¡UVWHKnUHW�P ONH�
KDW�� 6RPPHU-WU¡IIHO�� *U¡QJXO� SDVWHOSRUHVYDPS��
7UHIDUYHW� WUDJWULGGHUKDW�� $IEOHJHQGH� NDP-
IOXHVYDPS��*XO�WUROGKDW��9LROHWNQROGHW�VO¡UKDW��6LUH�
QH-VO¡UKDW�� %UXQOLJ� NRUDOSLJ�� .XO-JUnEODG�� ´%UDQG-
SOHW´�JUnEODG��2UDQJH�nUHVYDPS��)U\QVHW�VWLONERYLVW�
RJ�*UnKYLG�VWLONERYLVW 

0HG�����DUWHU�DI�U¡GOLVWHGH�VYDPSH�Sn�0¡QV�.OLQW�
KXVHU�GHQQH�HQH� ORNDOLWHW� ODQJW�GH� IOHVWH�DUWHU��RJ�
NXQ�HQ�KnQGIXOG�ORNDOLWHWHU�KDU�RYHU�WL�U¡GOLVWHGH�DU�
WHU�� 0¡QV� .OLQW� HU� L� ¡YULJW� LNNH� NXQ� NRPPXQHQV��
PHQ�KHOH�ODQGHWV�EHGVWH�VYDPSHORNDOLWHW� 

)RU�DW�NXQQH�WLOUHWWHO JJH�HQ�SDVVHQGH�IRUYDOWQLQJ�
DI�GH� U¡GOLVWHGH�VYDPSH�HU�GLVVH� LQGGHOW�HIWHU�GH�
UHV� ¡NRORJL� L� I¡OJHQGH� JUXSSHU�� YHGVYDPSH�� P\�
NRUUKL]DGDQQHUH�RJ�QHGEU\GHUH�-�VLGVWQ YQWH�KHQ�
KROGVYLV� L� VNRYH� RJ� L� O\VnEHQ� QDWXU� �V UOLJW� RYHU�
GUHY��� *HQHUHOW� YLO� PHUH� QDWXUVNRY� JDYQH� YHG�
VYDPSH� RJ� P\NRUUKL]DGDQQHUH�� 5¡GOLVWHGH� P\�
NRUUKL]DGDQQHUH�HU�PHJHW�SOHWYLV�XGEUHGW�L�GH�VNR�
YH�� GH� IRUHNRPPHU� L�� RJ� HW� Q¡MDJWLJW� NHQGVNDE� WLO�
GHUHV� XGEUHGHOVH� YLO� NXQQH� UHGGH� GHP�� KYLV�PDQ�
EHVN\WWHU�GLVVH�PLQGUH�RPUnGHU��1HGEU\GHUH�HU�LN�
NH�KHOW�Vn�DIK QJLJH�DI�WU HU��PHQ�SOHMHQ�VNDO�VLN�
UH�GH�ULJWLJH�PLNURNOLPDWLVNH�IRUKROG��RJ�DW�GHU�LNNH�
WLOI¡UHV� Q ULQJVVWRIIHU�� 'HU� HU� RSVWLOOHW� NRQNUHWH�
SOHMHIRUVODJ� IRU� GH� HQNHOWH� DUWHU� VDPW� ORNDOLWHWHU���
'HVXGHQ�NDQ�HQ�VDPOHW�RYHUVLJW� L�IRUKROG�WLO�QDWXU�
W\SHUQH�ILQGHV�L�VLGVWH�NDSLWHO� 

���  6DPPHQIDWQLQJ 

([� &5� (1 98� 17� 
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)RUGHOLQJ�Sn�NDWHJRUL�DI�U¡GOLVWHGH�VYDPSH�L�9RUGLQJERUJ�.RPPXQH 
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+DQGOHSODQHQ�KDU�WLO�IRUPnO�DW�SULRULWHUH�RJ�IRNXVH�
UH� LQGVDWVHQ� IRU� DW� VLNUH� IRUHNRPVWHQ� DI� VM OGQH�
VYDPSH� L� 9RUGLQJERUJ� .RPPXQH�� +DQGOHSODQHQV�
VWUDWHJL�RJ�SULRULWHULQJ�KDU�GHUIRU�VLW�IRNXV�KHUSn�� 
 
6YDPSHELRGLYHUVLWHWHQ�HU�GHO�DI�GHQ�VDPOHGH�ELR�
GLYHUVLWHW��Vn�GHU�NDQ�Y UH�VLWXDWLRQHU�HOOHU�ORNDOLWH�
WHU�� KYRU� KHQV\QHW� WLO� DQGUH� VM OGQH� DUWHU� �� DUWV�
JUXSSHU�VNDO�Y JWHV�L�IRUKROG�WLO�KHQV\QHW�WLO�VYDP�
SHQH�� 6SHFLDOLVHUHGH� DUWHU� KDU� RIWH� VDPPH� RYHU�
RUGQHGH�NUDY�WLO�GH�QDWXUW\SHU��KYRUWLO�GH�HU�WLONQ\W�
WHGH��'H�HU�VM OGQH�RJ�VnUEDUH��IRUGL�QDWXUW\SHQ�HU�
VM OGHQ�RJ�HOOHU�VDYQHU�NRQWLQXLWHW�RJ�HOOHU�NYDOLWHW��
0HQ� VHOYRP� GHU� Sn� HQ� ORNDOLWHW� V¡JHV� O¡VQLQJHU��
GHU�WLOJRGHVHU�IOHVW�PXOLJH�DI�GH�VM OGQH�DUWHU��NDQ�
GHQ� EHGVW�PXOLJH� O¡VQLQJ�PnVNH�PHGI¡UH� ULQJHUH�
IRUKROG�IRU�HQNHOWH�DUWHU��'HU�Pn�WU IIHV�HW�YDOJ� 
'HW�HU�GHUIRU�DIJ¡UHQGH��DW�GH�VM OGQH�DUWHU�ILQGHV�
L� HW� WLOVWU NNHOLJW� VWRUW� DQWDO� Sn� IOHUH� ORNDOLWHWHU�� Vn�
GHW� HU�PXOLJW� DW� WLOJRGHVH�GHQ�VDPOHGH�ELRGLYHUVL�
WHW�� 
 
9RUGLQJERUJ� .RPPXQHV� LQGVDWV� J OGHU� I¡UVW� RJ�
IUHPPHVW� IRU� GH� DUHDOHU�� KYRU� 9RUGLQJERUJ� .RP�
PXQH�KDU� HQ� UROOH� L� IRUKROG� WLO� QDWXUEHVN\WWHOVH� RJ�
QDWXUSOHMH�� 'YV�� NRPPXQHQV� HJQH� DUHDOHU� RJ� GH�
SULYDWHMHGH�QDWXUDUHDOHU�� 
,QGVDWVHQ� VNHU� L� VDPVSLO�PHG� DQGUH�P\QGLJKHGHU�
RJ�ORGVHMHUQH� 
6WDWHQ� �)RUVYDUHW�� 1DWXUVW\UHOVHQ� RJ� 0LOM¡VW\UHO�
VHQ���YDUHWDJHU�EHVN\WWHOVH�RJ�SOHMH�DI�GH�VWDWVHMH�
GH�DUHDOHU�RJ�VNRYHQH��� 

3ULRULWHULQJ� 
/RNDOLWHWHU� PHG� PDQJH� U¡GOLVWHGH� VYDPSH� HOOHU�

PHG�PHJHW�VM OGQH�DUWHU� 
$UWHU�GHU�HU�PHJHW�VM OGQH��HOOHU�KYRU�DUWHQ�KDU�VLQ�

KRYHGXGEUHGHOVH� L�9RUGLQJERUJ�.RPPXQH�6\G-
VM OODQG-0¡Q� 

,QGVDWVHQ�J¡UHV� I¡UVW� RJ� IUHPPHVW�Sn�GH�DUHDOHU��
KYRU�NRPPXQHQ�KDU�HQ�UROOH�L�IRUKROG�WLO�QDWXUEH�
VN\WWHOVH�RJ�QDWXUSOHMH� 
 

6WUDWHJL�IRU�LQGVDWVHQ� 
.RUWO JQLQJ�RJ�DIJU QVQLQJ�DI�YLJWLJH�HOOHU�SRWHQ�

WLHOW� JRGH� VYDPSHORNDOLWHWHU� PHG� KHQEOLN� Sn� DW�
VLNUH�VYDPSHIORUDHQ�Sn�ODQJ�VLJW�� 

2YHUYnJQLQJ�DI�XGYDOJWH�ORNDOLWHWHU�RJ�DUWHU� 
 

���  3ULRULWHUHW�KDQGOHSODQ 

6WUDWHJL�RJ�SULRULWHULQJ�DI�LQGVDWVHQ� 
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,QIRUPDWLRQ� WLO� ORGVHMHUH� PHG� YLJWLJH� ORNDOLWHWHU� DI�
U¡GOLVWHGH�VYDPSH 

 
3OHMH� �� SOHMHDIWDOHU� Sn� ORNDOLWHWHU�PHG�PDQJH�HOOHU�

VM OGQH� U¡GOLVWHGH� VYDPSH�� KHUXQGHU� O\VnEQH�
QDWXUW\SHU��HQJH��RYHUGUHY��KHGHU�RJ�NOLWWHU�� 

 
6LNULQJ� DI� XU¡UW� VNRY�� DOOHHU� HOOHU� WU JUXSSHU�PHG�

PDQJH�JDPOH� WU HU�HOOHU� UHJLVWUHUHW� IRUHNRPVW�
DI�U¡GOLVWHGH�VYDPSH� 

 
1\�QDWXU��9HG�HWDEOHULQJ�DI�Q\�QDWXUDUHDOHU�V¡JHV�

GLVVH�JHQVNDEW�RJ�SOHMHW��Vn�GHU�VNDEHV�SRWHQ�
WLHOOH�Q\�OHYHVWHGHU�IRU�VYDPSHIORUDHQ� 

 

'HQ� GDQVNH� U¡GOLVWH� HU� HQ� VDPOLQJ� DI� OLVWHU� RYHU�
VM OGQH� G\U� RJ� SODQWHU�� /LVWHQ� W QNHV� EHQ\WWHW� L�
IRUYDOWQLQJHQ�WLO�DW�XGSHJH�V UOLJ�EHVN\WWHOVHVNU �
YHQGH� QDWXU�� � 5¡GOLVWHQ� HU� LNNH� MXULGLVN� ELQGHQGH��
VRP�+DELWDWGLUHNWLYHWV�ELODJ�HU�GHW��,GHHQ�PHG�U¡G�
OLVWQLQJ�VWDPPHU�IUD�,8&1��VRP�HU�HQ�LQWHUQDWLRQDO�
QDWXUEHVN\WWHOVHVLQVWLWXWLRQ� 

'H�DUWHU�� GHU� HU�PHG�Sn� U¡GOLVWHQ�� HU� LQGGHOW� L� XQ�
GHUNDWHJRULHUQH�� 

· ([� �5HJLRQDOO\� H[WLQFW�  � 5HJLRQDOW� XGG¡G���
$UWHU��GHU�UHJQHV�IRU�XGG¡GH�L�'DQPDUN��(Q�
NHOWH� DUWHU� �LNNH� PLQGVW� EODQGW� VYDPSHQH��
GXNNHU�GRJ�RS�LJHQ� 

· &5��&ULWLFDOO\�HQGDQJHUHG� �.ULWLVN�WUXHW���$U�
WHU��GHU�KDU� UHW� In�GDQVNH�YRNVHVWHGHU�RJ�HU�
VWRU�L�IDUH�IRU�DW�XGG¡�KHU�WLO�ODQGV� 

· (1��(QGDQJHUHG� �7UXHW���$UWHU��GHU�HU�L�IDUH�
IRU�DW�XGG¡� 

· 98��9XOQHUDEOH� �6nUEDU���$UWHU��GHU�HU�L�WLOED�
JHJDQJ�RJ�NDQ�NRPPH�L�IDUH�IRU�DW�XGG¡� 

· 17��1HDU-WKUHDWHQHG� �1 VWHQ� WUXHW���$UWHU��
GHU� HU� Sn� REVHUYDWLRQVOLVWHQ�� 6M OGQH� HOOHU�
XDOPLQGHOLJH�DUWHU��GHU� I[�VWLOOHU� NUDY� WLO� OHYH�
VWHGHU��VRP�HU�WU QJW� 

���  2P�GHQ�GDQVNH�U¡GOLVWH 
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+HUXGRYHU� HU� GHU� DUWHU�� VRP� HU� IRU� XWLOVWU NNHOLJW�
NHQGWH� WLO� DW� NXQQH� U¡GOLVWHYXUGHUHV�� 'H� HU� W\SLVN�
PHJHW� VM OGQH� HOOHU� VY UH� DW� EHVWHPPH� RJ� KDU�
EHWHJQHOVHQ� ''� �'DWD-GHILFLHQW��� 1RJOH� VYDPSH�
NDQ�LNNH�YXUGHUHV�DI�DQGUH�nUVDJHU��'H�KDU�EHWHJ�
QHOVHQ�1$��1RW�DSSOLFDEH���(QGHOLJ�HU�GHU�HQ�UHVW�
DI�VYDPSH��VRP�DOGULJ�HU�EOHYHW�YXUGHUHW��IRUGL�GHU�
HNVHPSHOYLV�LNNH�KDU�Y UHW�VDW�PLGOHU�DI�WLO�GHW��'H�
KDU�EHWHJQHOVHQ�1(��1RW�HYDOXDWHG�� 

'H� IOHVWH� DUWHU� KDU� GRJ� KHOGLJYLV� EHWHJQHOVHQ� /&�
�/HDVW�&RQFHUQ��IRU�DUWHU��GHU�LNNH�YXUGHUHV�DW�Y �
UH�L�IDUH�IRU�DW�EOLYH�WUXHGH�HOOHU�IRUVYLQGH� 

,� UDSSRUWHQ� JLYHV� LQGOHGQLQJVYLVW� HQ� JHQQHPJDQJ�
DI�VYDPSHQH�RJ�GHUHV� IRUVNHOOLJH� W\SHU�DI� OHYHYLV��
'HUQ VW�JHQQHPJnV�L�DIVQLW���GH�U¡GOLVWHGH�VYDP�
SH� L� NRPPXQHQ� DUW� IRU� DUW� LQGHQIRU� GH� IRUVNHOOLJH�
U¡GOLVWHNDWHJRULHU�� .RPPXQHQV� YLJWLJVWH� VYDPSH�
ORNDOLWHWHU�JHQQHPJnV�GHUHIWHU�L�NDSLWHO����,�UDSSRU�
WHQV�VLGVWH�DIVQLW�HU�JLYHW�HQ�VDPPHQIDWQLQJ�DI�SOH�
MHIRUVODJ�WLO�GH�IRUVNHOOLJH�QDWXUW\SHU��(QGHOLJ� LQGH�
KROGHU� UDSSRUWHQ� EDJHUVW� HQ� RUGIRUNODULQJ�� HW� DUWV�
UHJLVWHU�RJ�HW�ORNDOLWHWVUHJLVWHU�� 

%O�D�� L� ORNDOLWHWVJHQQHPJDQJHQ� HU� GHU� HIWHU� VYDP�
SHQHV�QDYQH�HQ�ERJVWDYVIRUNRUWHOVH�I[�(1��9��1(�
RVY��� VYDUHQGH� WLO� GHQ� HQNHOWH� DUWV� U¡GOLVWHVWDWXV��
%HW\GQLQJHQ�DI�GH�HQNHOWH�NDWHJRULHU�HU� IRUNODUHW� L�
IRUHJnHQGH�� +HUXGRYHU� HU� GHU� YHG� QRJOH� In� DUWHU�
DQJLYHW�HW�VS¡UJVPnOVWHJQ��"���'HW�HU�DQYHQGW�L�GH�
In�WLOI OGH��KYRU�GHW�LNNH�O QJHUH�HU�VDQGV\QOLJW��DW�
HQ�VYDPS�IRUHNRPPHU�Sn�HQ�JLYHQ� ORNDOLWHW��0DQ�
JH�VYDPSH�KDU�LNNH�Y UHW�PHOGW�L�RYHU����nU�IUD�HQ�
ORNDOLWHW��PHQ�KYLV�IRUKROGHQH�VWDGLJ�HU�GH�VDPPH��
YXUGHUHV�GHW�IRU�VDQGV\QOLJW��DW�GHQ�IRUWVDW�NDQ�IR�
UHNRPPH�� PHQ� EORW� HU� RYHUVHW�� 'HW� NXQQH� Y UH�
SJD��ULQJH�XQGHUV¡JHOVHVDNWLYLWHW�NRPELQHUHW�PHG��
DW�PDQJH� VYDPSH� NXQ� HU� RSSH� �V WWHU� IUXJWOHJH�
PH��L�V UOLJW�JXQVWLJH�nU�� 

��� / VHYHMOHGQLQJ 
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7LGOLJHUH� UHJQHGH� PDQ� VYDPSHQH� IRU� DW� Y UH� HQ�
VODJV� SODQWHU�� 0HQ� VYDPSH� DGVNLOOHU� VLJ� EnGH� IUD�
SODQWHU�RJ�G\U��'H� OHYHU�VRP�QHGEU\GHUH�� OLJHVRP�
G\U��PHQ� YRNVHU�PHUH� VRP� SODQWHU�� ,� GDJ� WLOGHOHV�
GH�GHUHV�HJHW�ULJH��RJ�PDQ�WDOHU� LNNH� O QJHUH�RP�
HQ�VYDPSHIORUD��PHQ�RP�HQ� IXQJD��'HW�NDQ�Y UH�
EnGH� L� IRUELQGHOVH�PHG� I[� GHQ� GDQVNH� IXQJD�� GHU�
RPIDWWHU�DOOH�GH�GDQVNH�VYDPSH��HOOHU�HQ�ORNDOLWHWV�
IXQJD� 

6YDPSHQH� RPIDWWHU� DGVNLOOLJH� PHJHW� IRUVNHOOLJH�
JUXSSHU��KYRUDI�IOHUH�KDU�PHJHW�HMHQGRPPHOLJH�IRU�
PHULQJVV\VWHPHU�� RJ�PDQJH�HU� Q VWHQ�PLNURVNR�
SLVNH��'HW�YLO�Y UH�IRU�RPIDWWHQGH�DW�NRPPH�LQG�Sn�
GLVVH�JUXSSHU��'H�V\QOLJH�VWRUVYDPSH�IDOGHU�LQGHQ�
IRU� �� KRYHGJUXSSHU�� 6 NVYDPSH� �DVFR-P\FHWHU��
RJ�VWLONSRUHVYDPSH��EDVLGLHP\FHWHU��� 

+RV� V NSRUHVYDPSHQH� �$VFRP\FHWHV�� GDQQHV�
VSRUHUQH� LQGH� L� VSHFLHOOH� FHOOHU� NDOGHW� DVFL�� 6 N�
VSRUHVYDPSHQH�RPIDWWHU�HQ�PDVVH�XDQVHHOLJH��RI�
WH�VRUWH��SULNIRUPHGH�DUWHU� VDPW�GH� OLGW�PHUH� L¡MH�
IDOGHQGH�JUXSSHU�VRP�VW¡GVYDPSH��NXOVYDPSH�RJ�
E JHUVYDPSH��PHQ�RJVn�PRUNOHU�RJ�GH�RIWH�IDUYH�
VWUnOHQGH�E JHUVYDPSH� 

+RV� VWLONSRUHVYDPSHQH� �%DVLGLRP\FHWHV�� GDQQHV�
VSRUHUQH� IRU� HQGHQ� DI� VWLONIRUPHGH� FHOOHU� �NDOGHW�
EDVLGLHU���I[�Sn�ODPHOOHUQH��6WLONSRUHVYDPSHQH�RP�
IDWWHU�EO�D�� ODPHOVYDPSH��SRUHVYDPSH�� U¡UKDWWH�RJ�
SLJVYDPSH�� PHQ� RJVn� PHUH� XDQVHOLJH� DUWHU� VRP�
UXVWVYDPSHQH�� *HQHUHOW� HU� UXVWVYDPSHQH� GnUOLJW�
XQGHUV¡JW��RJ�GH�HU�VnOHGHV�KHOOHU�LNNH�RPIDWWHW�DI�
6YDPSHDWODV�HOOHU�U¡GOLVWHQ� 

6YDPSHQH�EHVWnU�PHVWHQGHOV�DI�HW�PHJHW� ULJW� IRU�
JUHQHW� ´URGQHW´� NDOGHW� HW�P\FHOLXP��GHU� HU� RSE\J�
JHW� DI� K\IHWUnGH�� +\IHWUnGHQH� HU� XWUROLJW� W\QGH� RJ�
NDQ�Qn�ODQJW�RPNULQJ��,�HQ�NXELNFHQWLPHWHU�YHG�LQIL�
FHUHW�PHG�¡VWHUVKDW��NDQ�GHU�Y UH����NP�K\IHWUn�
GH��'HUIRU�HU�VYDPSHQH�L�VWDQG�WLO�DW�RSVDPOH�VHOY�
PHJHW� VSUHGW� IRUHNRPPHQGH� Q ULQJVVWRIIHU�� 2J�
VYDPSH�WULYHV�ILQW�Sn�Q ULQJVIDWWLJH�MRUGHU�� 

'HQ�GHO�DI�VYDPSHQ��VRP�YL�NHQGHU�VRP�SDGGHKDW�
WHQ�� VW¡YEROGHQ� RVY��� HU� NXQ� VYDPSHQV� IUXJWOHJH�
PH�� VYDUHQGH� WLO� HQ� EORPVW� KRV� SODQWHU��'HW� EHW\�
GHU��DW�GHU�WLO�DOOH�WLGHU�HU�PDQJH�VYDPSH�Sn�HQ�OR�
NDOLWHW��VRP�PDQ�EDUH�LNNH�NDQ�HUNHQGH��IRUGL�GH�LN�
NH�´EORPVWUHU´��GYV��V WWHU�IUXJWOHJHPHU� 

���(1�.257�,1')�5,1*�,�69$03( 

��� +YDG�HU�HQ�VYDPS 
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3n�JUXQG� DI� VYDPSHQHV� HYQH� WLO� DW� RSWDJH�PHJHW�
VSUHGW� IRUHNRPPHQGH�Q ULQJVVWRIIHU�NODUHU�GH�VLJ�
EHGUH�HQG�SODQWHU�Sn�Q ULQJVIDWWLJH�MRUGHU��+HU�OH�
YHU�GH�RIWH�L�HW�VDPOLY�PHG�SODQWHUQH��LGHW�GH�GDQ�
QHU�P\NRUUKL]D�HOOHU�VYDPSHURG��3ODQWHQ�RJ�VYDP�
SHQ� YRNVHU� VDPPHQ�RJ� XGYHNVOHU� Q ULQJ��6YDP�
SHQ� OHYHUHU�PLNUR-Q ULQJVVWRIIHU��RJ�SODQWHQ� OHYH�
UHU� WLO� JHQJ OG� VXNNHU� WLO� VYDPSHQ��0\NRUUKL]D� HU�
V UOLJW� DOPLQGHOLJ� Sn� OLGW� GnUOLJHUH� MRUGHU�� I[� GH�
VDQGHGH�HOOHU�NDONKROGLJH��RJ�Sn�PRUEXQG�� 

'HU�ILQGHV�WR�VODJV�P\NRUUKL]D��(NWRP\NRUUKL]D�RJ�
9$-P\NRUUKL]D�� 9HG� 9$-P\NRUUKL]D� YRNVHU� VYDP�
SHK\IHUQH� LQG� L�FHOOHUQH�DI�SODQWHQ��RJ�GHQQH�W\SH�
P\NRUUKL]D�IRUHNRPPHU�RIWH�VDPPHQ�PHG�XUWHU�RJ�
NU YHU�PLNURVNRS� IRU� DW� HUNHQGH�� (NWRP\NRUUKL]D�
HU�OHWWHUH�DW�VH��+HU�YRNVHU�VYDPSHK\IHUQH�PHOOHP�
FHOOHUQH� Sn� URGVSLGVHUQH� DI� IRUVNHOOLJH� WU DUWHU��
5RGVSLGVHUQH�VYXOPHU�RS��RJ�PDQ�NDQ�OHW�PHG�GHW�
EORWWH�¡MH�VH��QnU�GHU�HU�VYDPSHURG� 

6YDPSHQHV�YDOJ�DI�Y UWVWU �IRU�P\NRUUKL]D�HU�RIWH�
DUWVVSHFLILN��0DQJH�DUWHU�DI�VYDPSH�JnU�NXQ�Sn�HQ�
WU DUW��PHQV�DQGUH�VRP�I[�5¡G�IOXHVYDPS�RJ�.DUO�
MRKDQ�EnGH�OHYHU�PHG�O¡Y-�RJ�QnOHWU HU� 

,NNH�DOOH�WU DUWHU�GDQQHU�P\NRUUKL]D��GHW�J OGHU�I[�
DKRUQ�RJ�DVN��)RU�PDQJH�DUWHU�DI�I[�VN¡UKDWWH�JLYHU�
RSO\VQLQJHU� RP�� KYLONHW� WU �� VYDPSHQ� YRNVHU� XQ�
GHU�� PHJHW� YLJWLJH� ILQJHUSHJ� RP� KYLONHQ� DUW� DI�
VYDPS��PDQ�VWnU�RYHUIRU� 

6YDPSHQH� HU� VDPWLGLJW� GH� EHGVWH� RJ� QRJOH� DI� GH�
YDQVNHOLJVWH�LQGLNDWRUHU�IRU�JRG�QDWXU�� 

'H� VWHGHU�� KYRU� GHU� YRNVHU� PDQJH� U¡GOLVWHGH�
VYDPSH�� HU� VDPWLGLJ� RIWH� GH� EHGVWH� ORNDOLWHWHU� IRU�
SODQWHU� RJ� LQVHNWHU�� 1nU� VYDPSHQH� HU� HWDEOHUHGH��
HU�GH�LPPRELOH��'HU�HU�LNNH�EDUH�WDOH�RP�VWUHMIJ �
VWHU��VRP�LQVHNWHU�RJ�IXJOH�NDQ�Y UH�GHW�� 

6HOYRP�VYDPSHQH�HU�JRGH� WLO� DW� VSUHGH�VLJ� ODQJW��
LQGILQGHU�PDQJH�DI�GH�U¡GOLVWHGH�DUWHU�VLJ�I¡UVW�HI�
WHU�PDQJH�nU�PHG�HQ�VSHFLHO�GULIWVIRUP��0DQ�WDOHU�
RP�ODQJ�WLGV�NRQWLQXLWHW 

6YDPSHQH�E\GHU�LPLGOHUWLG�Sn�WR�VWRUH�SUREOHPHU�L�
IRUKROG�WLO�GHUHV�DQYHQGHOVH�VRP�LQGLNDWRUHU�� 

���  6YDPSH�VRP�LQGLNDWRUHU 

$IVQLW�����-�+YDG�HU�HQ�VYDPS�RJ�$IVQLW�����-�6YDPSH�VRP�LQGLNDWRUHU 
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�� 'HU� HU� PDQJH� DUWHU�� PHQ� In� HNVSHUWHU�� GHU�
EHVN IWLJHU�VLJ�PHG�GHP� 

�� 0DQJH�DUWHU�HU�NXQ�IUHPPH�PHG�nUV�PHOOHP�
UXP�� 

'HU� ILQGHV� FD�� ������ DUWHU� DI� VYDPSH� L� 'DQPDUN��
PHQ� NXQ� In� SHUVRQHU� EHVN IWLJHU� VLJ� LQGJnHQGH�
PHG�VYDPSH��8QGHU�6YDPSHDWODV�EOHY�GHU� LQGODJW�
RYHU� HQ�KDOY�PLOOLRQ� IXQG�DI� VYDPSH��PHQ�NXQ����
SHUVRQHU�UHJLVWUHUHGH�PHUH�HQG�����IRUVNHOOLJH�DU�
WHU� 

'HW�HU�RJVn�HW�SUREOHP�DW�VNDIIH�RUGHQWOLJ�EHVWHP�
PHOVHVOLWWHUDWXU��3n�GDQVN� ILQGHV�E¡JHU�� GHU� G N�
NHU� RS� PRG� ����� DUWHU�� RJ� VHOY� PHG� PDQJH� IRU�
VNHOOLJH�E¡JHU�HU�NXQ�HQ�GHO�DI�IXQJDHQ�EHKDQGOHW�L�
OLWWHUDWXUHQ��'HW�HU�Q¡GYHQGLJW�DW�VXSSOHUH�PHG�HQ�
JHOVNH� RJ� W\VNH� Y UNHU�� KYLV� PDQ� VNDO� KDYH� HQ�
VW¡UUH�GHO�DI�GH�PLQGUH�RJ�VM OGQHUH�DUWHU�PHG��RJ�
VHOY�GD�NDQ�PDQ�VWDGLJ�Y UH�KHOGLJ�DW�ILQGH�DUWHU��
GHU�LNNH�HU�RPIDWWHW�DI�E¡JHUQH��'HW�HU�HQGGD�PX�
OLJW�DW�ILQGH�XEHVNUHYQH�DUWHU��VHOY�L�(XURSD�� 

'HW�NDQ�Y UH�VY UW�DW�ILQGH�VYDPSHQH��0DQJH�DU�
WHU� HU� NXQ� V\QOLJH� L� � HQ�XJHV� WLG�� QnU� GH� NRPPHU��
0DQJH�nU�VSULQJHU�GH�KHOW�RYHU��GYV��GH�V WWHU�LNNH�
IUXJWOHJHPHU��'H� IOHVWH�DUWHU�HU� IUHPPH� L�VHQVRP�
PHUHQ� RJ� GHW� WLGOLJH� HIWHUnU�� KYLONHW� JLYHU� PHJHW�
NRUW� WLG� WLO� DW� XQGHUV¡JH� DOOH� UHOHYDQWH� ORNDOLWHWHU��
0DQ�VNDO�NRPPH�Sn�GHQ�VDPPH�ORNDOLWHW�PDQJH�nU�
L� WU N��RJ�PDQJH�JDQJH�L� O¡EHW�DI�Y NVWV VRQHQ��
I¡U�PDQ�KDU�HW� ULPHOLJW�ELOOHGH�DI��KYDG�GHU�YRNVHU�
Sn�VWHGHW� 

6WRUVYDPSHQH��GHU�KDU�IUXJWOHJHPHU�VW¡UUH�HQG����
PP��NDQ�SUDNWLVN� �L� IRUKROG� WLO� IRUYDOWQLQJ�RJ�SOHMH��
LQGGHOHV�HIWHU�GHUHV�OHYHYLV�L�ILUH�NDWHJRULHU� 

�� 9HGQHGEU\GHUH 

�� -RUGOHYHQGH�QHGEU\GHUH�L�VNRY 

�� -RUGOHYHQGH�QHGEU\GHUH�L�O\VnEHQ�QDWXU 

�� (NWRP\NRUUKL]DGDQQHUH 

���  6YDPSH¡NRORJL 

$IVQLW�����-�6YDPSH�VRP�LQGLNDWRUHU�RJ�$IVQLW�����-�6YDPSH¡NRORJL 
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9HGQHGEU\GHUH�OHYHU�DI�G¡GW�YHG�HOOHU�G¡HQGH�WU �
HU��0DQJH�DUWHU�HU�DIK QJLJH�DI�VWRUH��JDPOH��HQG�
QX� OHYHQGH� WU HU�� GHU� HU� L� ODQJVRPW� IRUIDOG� -� Vn�
NDOGWH�YHWHUDQWU HU��'HQQH�W\SH�WU HU�HU�VM OGQH�L�
GHW� GDQVNH� ODQGVNDE�� 2IWH� I OGHV� GH�� IRUGL� PDQ�
YXUGHUHU��DW�GH�NDQ�Y OWH�RJ�Y UH�WLO�IDUH�IRU�IRON�� 

'HW�HU�YLJWLJW��DW�GHU�ILQGHV�G¡GW�YHG�XQGHU�HQ�DUPV�
W\NNHOVH�� RJ� �PDQJH� DUWHU� DI� YHGQHGEU\GHUH� IRUH�
NRPPHU� NXQ� Sn� VWDPPHU� RJ� JUHQH� PHG� VW¡UUH�
JRGVW\NNHOVHU� 

,� 9RUGLQJERUJ� NRPPXQH� VHV� IOHVW� YHWHUDQWU HU�
ODQJV�VNRYEU\Q�L�GH�SULYDWH�VNRYH��'HW�HU�LNNH�EORW�
HQ� U NNH� VM OGQH� VYDPSH�� GHU� HU� � DIK QJLJH� DI�
GLVVH� PHJHW� JDPOH� WU HU�� GHW� VDPPH� J OGHU� HQ�
ODQJ� U NNH� LQVHNWHU�� &D�� ����� DI� DOOH� LQVHNWDUWHU�
Sn�GHQ�GDQVNH�U¡GOLVWH�HU�WLONQ\WWHW�VNRY��RJ�GH�IOH�
VWH�DI�GLVVH�WULYHV�EHGVW�L�JDPPHO��XU¡UW�VNRY� 

(W�V UOLJW�SUREOHP�PHG�YHWHUDQWU HU�HU��DW�GH�UH�
NUXWWHUHV� IUD� JUXSSHQ� DI� VWRUH�� JDPOH� WU HU�� GHU�
SU VHQWHUHU� GHQ� VW¡UVWH� NRPPHUFLHOOH� Y UGL�� 'H�
WU HU��GHU�KDU�VWRU�W¡PPHUY UGL�L�GDJ��HU�GH�WU HU��
GHU�L�IUHPWLGHQ�VNDO�EOLYH�WLO�YHWHUDQWU HU��)OHUH�VWH�
GHU�NDQ�PDQ�VH��DW�GHU� L� IUHPWLGHQ�YLO�EOLYH�HQGQX�
VW¡UUH� PDQJHO� Sn� YHWHUDQWU HU�� 'HW� J OGHU� RJVn�
Sn� ORNDOLWHWHU�� GHU� L� GDJ�HU�PHJHW� Y UGLIXOGH�PHG�
PDQJH�YHWHUDQWU HU�� 

(Q�GHO� YHGQHGEU\GHUH� ILQGHV�NXQ�Sn� YHG�� GHU� KDU�
YRNVHW� Sn� NDONEXQG� HOOHU� VRP� OLJJHU� Sn� NDONEXQG��
(Q�IRUNODULQJ�NXQQH�Y UH��DW�WU HU��GHU�KDU�YRNVHW�
Sn�NDON��HU�OHWWHUH�DW�QHGEU\GH�� 

 

'HU�HU�VWRU�PDQJHO�Sn�G¡GW�YHG�RJ�YHWHUDQWU HU� L�
GHQ�GDQVNH�QDWXU��'HW�J OGHU�RJVn� L�9RUGLQJERUJ�
NRPPXQH��'HW�HU� YLJWLJW��DW�GHU�VLNUHV� IOHUH�RPUn�
GHU�PHG�XU¡UW�VNRY��RJ�DW�JDPOH�RJ�VWRUH�WU HU�OD�
GHV�VWn�IRU�DW�VLNUH��DW�GHU�RJVn�L�IUHPWLGHQ�YLO�Y UH�
YHWHUDQWU HU�RJ�G¡GW�YHG� 

+YLV� QHGJDQJHQ� L� ELRGLYHUVLWHW� VNDO� VWRSSHV�� HU�
VNRYHQH�YLJWLJH��'HU�HU�PHVW�DW�VNDEH�RJ�EHYDUH�L�
GH�JDPOH�XU¡UWH�VNRYH��'HW�HU�KHU��GH�IOHVWH�U¡GOL�
VWHGH�DUWHU�OHYHU� 

6 UOLJW� VNRYH� Sn� NDONEXQG� E¡U� SULRULWHUHV� WLO� XU¡UW�
VNRY��'H�HU�EnGH�QRJHW�V UOLJW� IRU�NRPPXQHQ�RJ�
KMHPVWHG�IRU�IOHVW�VM OGQH�DUWHU� 

����� 9HGQHGEU\GHUH� 

%HVN\WWHOVHVEHKRY 

$IVQLW�����-�6YDPSH¡NRORJL 
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(Q� U NNH� U¡GOLVWHGH� VYDPSH� YRNVHU� VRP�QHGEU\�
GHUH�L�VNRYH��1RJOH�DI�DUWHUQH�NDQ�GXNNH�RS�Sn�YD�
ULHUHQGH�MRUGEXQGH�RJ�V\QHV�UHW�XSnYLUNHGH�DI�GHQ�
DOPLQGHOLJH�VNRYGULIW��$QGUH� �RJ�KHULEODQGW� IOHUH�DI�
GH� U¡GOLVWHGH�� YRNVHU� NXQ�� KYRU� V UOLJH� Y NVWEH�
WLQJHOVHU� HU� RSI\OGW�� �1RJOH�DI� GHP�YRNVHU�Sn�G\E�
PXOG�� PXOG� Sn� NDON� HOOHU� KDU� DQGUH� NUDY�� RJ� RIWH�
VHV� GHW�� DW� EHVWHPWH� SDUWLHU� L� VNRYHQ� HU� V UOLJW�
DUWVULJH� 

'HW�HU� LNNH�Q¡GYHQGLJW�DW� IUHGH�DOOH�VNRYH�DI�KHQ�
V\Q�WLO�VYDPSHOLYHW��2IWH�HU�GHW�NXQ�PLQGUH�RPUnGHU�
L�GH�HQNHOWH�VNRYH��KYRU�DOOH�GH�VM OGQH�DUWHU�JURU��
'HU�HU�EHKRY�IRU�DW�LGHQWLILFHUH�GLVVH�RPUnGHU�JHQ�
QHP�JHRNRGHW�UHJLVWUHULQJ�DI�VYDPSHQH� 

)RU� NRPPXQHQ� NDQ� V UOLJW� EHYDULQJVY UGLJH�
VNRYW\SHU� IRU� MRUGOHYHQGH�QHGEU\GHUH�Y UH�JDPOH�
KDVVHONUDW�VDPW�VNUnQLQJHU�PHG�NDON�RJ�PRU��V U�
OLJW� Sn� VWHGHU� PHG� RSULQGHOLJ� VNRY�� $QGUH� VWHGHU�
PHG� V UOLJH� VYDPSHDUWHU� NDQ� Y UH� L� VNRYPRVHU�
RJ� O\VnEQH�NUDW��RPUnGHU�PHG�VDQGEXQG�PHG�K¡M�
S+�RJ�DQGUH�VWHGHU�PHG�V UOLJH�MRUGEXQGVIRUKROG�� 

6H� \GHUOLJHUH� LQIRUPDWLRQ� XQGHU� DIVQLWWHW� RP�SOHMH�
VLGVW�L�GHQQH�UDSSRUW�� 

'H�U¡GOLVWHGH�VYDPSH��GHU�OHYHU�L�O\VnEHQ�QDWXU��HU�
I¡UVW� RJ� IUHPPHVW�QHGEU\GHUH��9HGVYDPSH�RJ�DU�
WHU�GHU�ODYHU�HNWRP\NRUUKL]D�HU�In��GD�OHYHVWHGHUQH�
QHWRS�HU�NDUDNWHULVHUHW�DI�PDQJHO�Sn�VW¡UUH�WU HU� 

(Q�ODQJ�U NNH�VYDPSH�HU�V UOLJW�JRGH�LQGLNDWRUHU�
IRU� JDPOH� DUWVULJH� RYHUGUHY� PHG� ODQJ� NRQWLQXLWHW��
(NVHPSHOYLV�Sn�RYHUGUHYHQH�YHG�)DQHIMRUG�.LUNH��
0¡Q��KYRU��NYDOLWHWHQ�DI�RYHUGUHYHQH�HU�QRJHW�YDUL�
HUHQGH��3n�GH�W¡UUH�GHOH�YRNVHU�GHU�PDQJH�VWHGHU�
NXQ� HQ� HQNHOW� DUW� DI� YRNVKDW�� PHQ� Sn� GHQ� OLOOH�
NQROG��KYRU�GHU�YRNVHU�DGVNLOOLJH�DUWHU�DI�YRNVKDWWH��
VWnU� RJVn� GHQ� VLGVWH� OLOOH� EHVWDQG� DI� VDOHS-
J¡JHXUWHU��%nGH�IORUD��IDXQD�RJ�IXQJD�HU�IOHUH�JDQ�
JH�DUWVULJHUH�KHU�HQG�PDQJH�DQGUH�VWHGHU�YHG�)D�
QHIMRUG�.LUNH��'HWWH�HU�W\SLVN�IRU�RYHUGUHY�� 

'H� VYDPSHP VVLJW� PHVW� DUWVULJH� RPUnGHU� L� 9RU�
GLQJERUJ�NRPPXQH�HU�RIWH�RJVn�GH�EHGVWH�ORNDOLWH�
WHU�IRU�VM OGQH�G\U�RJ�SODQWHU��'HU�HU�V UOLJW�PDQ�

����� 1HGEU\GHUH�Sn�MRUG�L�VNRYH 

%HVN\WWHOVHVEHKRY 

����� 1HGEU\GHUH�L�O\VnEHQ�QDWXU 
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JH� VYDPSH� WLONQ\WWHW� QDWXUOLJH� RYHUGUHY��0DQ� VNDO�
GRJ� Y UH� RSP UNVRP� Sn�� DW� LNNH� DOOH� VYDPSH� L�
GHW�nEQH�ODQG�WULYHV�OLJH�JRGW�PHG�HQ�KnUGK QGHW�
SOHMH��1RJOH�DUWHU�YRNVHU�KHOVW� L� O\VnEQH�NUDW��KYRU�
OLGW�O �JLYHU�K¡MHUH�IXJWLJKHG�RJ�WHPSHUDWXUHU�� 

'HU�HU�L�IRUYHMHQ�VWRUW�IRNXV�Sn�GH�PHVW�Y UGLIXOGH�
RYHUGUHY�L�NRPPXQHQ��GD�GH�RJVn�HU�KMHPVWHG�IRU�
VM OGQH�G\U�RJ�SODQWHU���6LGVW�L�UDSSRUWHQ�JHQQHP�
JnV�SOHMHIRUVODJ�WLO�GH�HQNHOWH�QDWXUW\SHU� 

0DQJH� VYDPSH� HU� DIK QJLJH� DI� VDPOLY� PHG� EH�
VWHPWH� Y UWVWU HU�� ) OGHV� Y UWVWU HW�� YLO� VYDP�
SHQ� QRUPDOW� RJVn� G¡�� 6YDPSHQH� NDQ� GRJ� Y UH�
IRUEXQGHW�PHG�IOHUH�WU HU�VDPWLGLJ��Vn�QRJHQ�JDQ�
JH�RYHUOHYHU�GH��VHOYRP�GHW�YLJWLJVWH�Y UWVWU �G¡U� 

'HW�HU�LNNH�DOOH�RPUnGHU�L�VNRYHQH��GHU�HU�OLJH�ULJH�
Sn� P\NRUUKL]DGDQQHQGH� VYDPSH�� RJ� QDYQOLJ� GH�
VM OGQHUH� DUWHU� KDU� HQ� WHQGHQV� WLO� DW� YRNVH� VDP�
PHQ��KYRU�GHU�HU�V UOLJH�MRUGEXQGVIRUKROG��'HW�NDQ�
Y UH�� KYRU� GHU� HU�NDON�� VWLY� OHU� HOOHU�JDPPHO�PRU�
EXQG� 

'H�RPUnGHU��GHU�HU�V UOLJW�ULJH�Sn�P\NRUUKL]DGDQ�
QHQGH��U¡GOLVWHGH�VYDPSH��E¡U�UHJLVWUHUHV��3n�VWH�
GHU�PHG�PHJHW�VM OGQH�DUWHU�E¡U�Y UWVWU HUQH�LN�
NH�I OGHV��6H�\GHUOLJHUH�IRUVODJ�WLO�SOHMH�L�VLGVWH�ND�
SLWHO�L�UDSSRUWHQ�� 

%HVN\WWHOVHVEHKRY 

%HVN\WWHOVHVEHKRY 

����� (NWRP\NRUUKL]DGDQQHUH 
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'HWWH�DIVQLW� LQGHKROGHU�HQ�JHQQHPJDQJ�DI�GH�U¡G-
OLVWHGH� VYDPSH� L� NRPPXQHQ� IRU� KYHU� U¡GOLVWHNDWH�
JRUL��)RU�DUWHUQH�Q YQHV�GHUHV�OHYHYLV��IRUHNRPVW�L�
NRPPXQHQ�RJ�XGEUHGHOVH�L�'DQPDUN�VDPW�HQ�YXU�
GHULQJ�DI��KYLONH�KHQV\Q�GHU�VNDO�WDJHV�IRU�DW�RSUHW�
KROGH�HOOHU�IRUEHGUH�DUWHQV�VWDWXV�L�NRPPXQHQ�� 

.XQ�HQ�HQNHOW�DUW��GHU�YDU�UHJQHW�VRP�XGG¡G�L�'DQ�
PDUN��HU�IXQGHW�L�9RUGLQJERUJ�NRPPXQH��'HW�GUHMHU�
VLJ�RP�*U¡QJXO�SDVWHOSRUHVYDPS� 

*U¡QJXO�SDVWHOSRUHVYDPS 
*U¡QJXO� SDVWHOSRUHVYDPS� �&HULSRULRSVLV� SDQQR�
FLQFWD��HU�HQ�LUJU¡Q��UHVXSLQDW�VYDPS��GHU�OHYHU�Sn�
YHG�DI�O¡YWU ��'HQ�HU�PHVW�IXQGHW�Sn�E¡J��PHQ�RJ�
Vn�Sn�HOP�L�'DQPDUN��RJ�HU�L�DOW�NHQGW�IUD�RWWH�ORND�
OLWHWHU��7LGOLJHUH�YDU�GHQ�NXQ�NHQGW�IUD�6WRUH�%¡JH�
VNRY� �5LQJVWHG��� KYRUIUD� GHQ� IRUVYDQGW� RJ� GHUIRU�
YDU� UHJQHW� VRP� XGG¡G�� 0HQ� L� IRUELQGHOVH� PHG�
6YDPSHDWODV� EOHY� GHQ� IXQGHW� Sn� V\Y� Q\H� ORNDOLWH�
WHU��7R� IXQG�HU� IUD�9RUGLQJERUJ�NRPPXQH��.QXGV�
VNRY��6\GVM OODQG��RJ�8OYVKDOHVNRYHQ��0¡Q�� 

$UWHQ�YLO�KDYH�JDYQ�DI�PHUH�XU¡UW�VNRY��'HW�YDU�Vn�
OHGHV�HQ� QGUHW�GULIWVIRUP��GHU�ILN�GHQ�WLO�DW�IRUVYLQ�
GH�IUD�VLW�RSULQGHOLJW�NHQGWH�YRNVHVWHG� 

'H� NULWLVN� WUXHGH� VYDPSH� UHJQHV� QRUPDOW� VRP� GH�
DOOHUPHVW�WUXHGH�RJ�VM OGQH��9RUGLQJERUJ�NRPPX�
QH�NDQ�GRJ�EU\VWH�VLJ�DI�DW�Y UH�KMHPVWHG�IRU�LNNH�
PLQGUH�HQG����DUWHU�� 

%HVNULYHOVHUQH� QHGHQIRU� HU� RUGQHW� DOIDEHWLVN� HIWHU�
GHW�YLGHQVNDEHOLJH�QDYQ� 

� '(�5�'/,67('(�69$03(�,�
925',1*%25*�.20081( 

���  5HJLRQDOW�XGG¡GH� 

���  .ULWLVN�WUXHGH� 
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6RUWKYLG�WUROGSRUHVYDPS 
6RUWKYLG� WUROGSRUHVYDPS� �%ROHWRSVLV� OHXFRPHODH�
QD��HU�NHQGW�IUD�V\Y�ORNDOLWHWHU�L�'DQPDUN��GRJ�NXQ�
IUD�WR� ORNDOLWHWHU�VLGHQ�������'HW�HU�HQ� LQWHUHVVDQW�
MRUGERHQGH�� KDWIRUPHW� SRUHVYDPS�� GHU� RSULQGHOLJW�
EOHY�EHVNUHYHW�VRP�HQ�U¡UKDW��$UWHQ�HU�LV U�NQ\WWHW�
WLO�QnOHVNRY�Sn�PHUH�HOOHU�PLQGUH�NDONKROGLJ�EXQG��
PHQ� GHQ� HU� RYHUUDVNHQGH� IXQGHW� L� JDPPHO� E¡JH�
VNRY�YHG�6LONHERUJ��,�NRPPXQHQ�HU�GHQ�NXQ�IXQGHW�
YHG�0¡QV�.OLQW��PHQ�GHW�GUHMHU�VLJ�RP�JDPOH�IXQG�
IUD� KHQKROGVYLV� ����� RJ� ������ +HU� YRNVHGH� GHQ�
XQGHU�JUDQ��$UWHQ�HU�VDQGV\QOLJYLV�IRUVYXQGHW�VDP�
PHQ� PHG� IOHUH� DQGUH� VM OGQH� QnOHVNRYVDUWHU� IUD�
.OLQWHVNRYHQ�� 0¡Q�� 'HW� VN\OGHV� JLYHWYLV� I¡UVW� RJ�
IUHPPHVW�� DW� QnOHVNRY� HU�PHJHW�PLQGUH� XGEUHGW� L�
GDJ��)OHUH�DI�DUWHUQH�HU�GHVXGHQ�I¡OVRPPH�RYHUIRU�
NY OVWRIQHGIDOG� 
 
'HW�YLO�Y UH�VY UW�DW�In�DUWHQ�WLOEDJH�L�NRPPXQHQ��
$I�KHQV\Q� WLO�GH�¡YULJH�QDWXULQWHUHVVHU� L�.OLQWHVNR�
YHQ�IRUHWU NNHV�O¡YVNRY��0HUH�XU¡UW�VNRY�NDQ�GRJ�
SRWHQWLHOW� JDYQH� DUWHQ�� GD� GHQ� RJVn� NDQ� OHYH� L�
JDPPHO�O¡YVNRY� 
 

6W¡GU¡UKDW 
6W¡GU¡UKDW��%XFKZDOGREROHWXV� OLJQLFROD��HU�HQ�U¡U�
KDW� PHG� HQ� KHOW� VSHFLHO� OHYHYLV�� 'HQ� OHYHU� VRP�
YHGQHGEU\GHU� RJ� KDU� EO�D�� GHUIRU� InHW� VLQ� HJHQ�
VO JW�� ,�NRPPXQHQ�HU�GHQ�NXQ�NHQGW� IUD�HW�HQNHOW�
IXQG� L� GHQ� FHQWUDOH� GHO� DI� .OLQWHVNRYHQ�� 0¡Q�
�3ODQWHKDYHUQH��� � )XQGHW� HU� IUD� ������ 6W¡GU¡UKDW�
OHYHU� Sn� YHG� DI� QnOHWU HU�� K\SSLJVW� Sn� GRXJODV�
JUDQ��PHQ�RJVn�Sn�JUDQ��3LFHD��RJ�O UN��'HW�HU�LN�
NH�DQJLYHW�KYLONHQ�DUW��GHU�YDU�Y UW�Sn�0¡QV�.OLQW� 

,�UHVWHQ�DI�ODQGHW�HU�DUWHQ�VM OGHQ��PHQ�GHQ�HU�GRJ�
NHQGW� IUD�JRGW�HW�GXVLQ� ORNDOLWHWHU��)OHUH� ORNDOLWHWHU�
OLJJHU� UHW� W W�Sn�KLQDQGHQ�RJ�NDQ�Y UH�VDPPHQ�
IDOGHQGH��'HW�HU�LV U�L�1RUGVM OODQG��DW�DUWHQ�HU�UH�
JLVWUHUHW��PHQ� RJVn� Sn�0LGWVM OODQG�� QRUG� IRU� cU�
KXV�RJ�VRP�VDJW�Sn�0¡Q� 

9HG� GHQ� IUHPWLGLJH� GULIW� DI� .OLQWHVNRYHQ� E¡U� PDQ�
LNNH�V\VWHPDWLVN�IMHUQH�DOOH�QnOHWU HU�� ,V U� O UNH�
WU HU�RJ�VWRUH�HNVHPSODUHU�DI�DQGUH�QnOHWU HU�E¡U�
ODGHV�VWn� 
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%DQDQ-VO¡UKDW� 
%DQDQ-VO¡UKDW� �&RUWLQDULXV� QDQFHLHQVLV�� HU� NXQ�
NHQGW� IUD� WR� ORNDOLWHWHU� L� KHOH� ODQGHW�� 'HW� HU� IUD�
0¡QV�.OLQW��KYRU�GHQ�YRNVHU�KHOW�XGH�Sn�VNUHGGHQH�
XGH�YHG�VHOYH�NOLQWHQ�XQGHU�E¡J��RJ�IUD�$OOLQGHOLOOH�
)UHGVNRY� Sn� 0LGWVM OODQG�� KYRU� GHQ� RJVn� YRNVHU�
Sn�NDON�XQGHU�E¡J�� 

$UWHQ� V\QHV� DW� Y UH�JRGW� EHVN\WWHW� L� 9RUGLQJERUJ�
NRPPXQH�� GD� E¡JHSDUWLHU� Sn� VNUHGGHQH� DI�0¡QV�
.OLQW� HU� XGODJW� VRP� XU¡UW� VNRY�� $UWHQ� E¡U� HIWHUV¡�
JHV� Sn� DQGUH� ORNDOLWHWHU� PHG� E¡J� Sn� NDON�� 'HQ�
NXQQH�HYW��IRUHNRPPH�IOHUH�VWHGHU�Sn��VWP¡Q��HO�
OHU�PnVNH�L�VNRYHQH�¡VW�IRU�9RUGLQJERUJ� 

0¡UNVSRUHW�VNLYHEROG 
0¡UNVSRUHW� VNLYHEROG� � �'LVFLVHGD� ERYLVWD�� HU� IXQ�
GHW�L�-\GHOHMHW�Sn�0¡QV�.OLQW�L������RJ�������$UWHQ�
OLJQHU�HQ�OLOOH�VW¡YEROG�RJ�HU�HQ�QHGEU\GHU�NQ\WWHW�WLO�
W¡UW�JU VODQG�PHG� ODY� YHJHWDWLRQ�RJ� OLGW� IRUVW\UUHW�
EXQG��8GRYHU�IXQGHW�IUD�0¡Q�HU�GHQ�NXQ�NHQGW�IUD�
WR�IXQG�Sn�N\VWORNDOLWHWHU�L�1RUGM\OODQG�RJ�GHVXGHQ�L�
�����IUD�5¡VQ V��$W�DUWHQ� LNNH�HU�VHW�VLGHQ������
VN\OGHV�Q SSH��DW�GHQ�HU�IRUVYXQGHW��PHQ�Q UPH�
UH�DW�GHQ�HU�XDQVHOLJ��RJ�DW�GHU�YDU�UHODWLYW�OLGW�DNWL�
YLWHW�Sn�0¡QV�.OLQW�L�IRUELQGHOVH�PHG�6YDPSHDWODV� 
� 
0¡UNVSRUHW� VNLYHEROG� EHJXQVWLJHV� XGHQ� WYLYO� DI�
GHQ�SOHMH��GHU�SnJnU�DI�KHQV\Q�WLO�RUNLGpHU�RJ�DQGUH�
DUWHU�Sn�NDONRYHUGUHY���'HQ�YLO�PXOLJYLV�NXQQH�GXN�
NH� RS� Sn� DQGUH� ORNDOLWHWHU� Sn� 0¡Q�� +XQGHY QJV�
2YHUGUHY��8OYVKDOH�1RUGVWUDQG�HOOHU�+nUE¡OOH�3\QW�
-�VWHGHU��KYRU�GHQ�E¡U�HIWHUV¡JHV� 

�� 

/LGHQ�VNLYHEROG 
/LGHQ�VNLYHEROG��'LVFLVHGD�FDQGLGD��HU�RJVn�NHQGW�
IUD�-\GHOHMHW��0¡Q��PHQ�KHU�HU�GHU�WDOH�RP�HW�Q\HUH�
IXQG� IUD�������'HQ�VWLOOHU� VDPPH�NUDY� WLO� OHYHVWHG�
VRP�GHQ�P¡UNVSRUHGH�VO JWQLQJ��%HJJH�DUWHU�NDQ�
Y UH�L� WLOEDJHJDQJ�SJD��J¡GQLQJVSnYLUNQLQJ�RJ�WLO-
JURQLQJ��8GRYHU�IXQGHW�IUD�-\GHOHMHW�HU�/LGHQ�VNLYH-
EROG�IXQGHW�WUH�DQGUH�VWHGHU�L�ODQGHW��)OHUH�DI�ORND-
OLWHWHUQH�HU�VDPPHQIDOGHQGH�IRU�EHJJH�DUWHU� 

6HOYRP� DUWHQ� HU� WUXHW� DI� WLOJURQLQJ� RJ� J¡GQLQJV-
SnYLUNQLQJ�� HU� SURJQRVHQ� L� 9RUGLQJERUJ� NRPPXQH�
IRUKROGVYLV� SRVLWLY�� � +HU� SnJnU� HQ� SOHMH� DI� RUNLGp-
RYHUGUHY��VRP�EXUGH�JDYQH�DUWHQ��'HU�HU�GHUIRU�LN-
NH�QRJHW�DNXW�EHKRY�\GHUOLJHUH�SOHMHWLOWDJ� 

)LJXU����0¡UNVSRUHW�VNLYHEROG�¡YHUVW�RJ�/LGHQ�VNLYHEROG�
QHGHUVW��)RWRV��7KRPDV�/ VV¡H�� 
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$VNHJUn�U¡GEODG 
$VNHJUn� U¡GEODG� �(QWRORPD� KLUWXP�� HU� V UGHOHV�
VM OGHQ�L�'DQPDUN��KYRU�GHQ�NXQ�HU�IXQGHW�Sn�0¡Q�
RJ�Sn�+RUVHQV�1¡UUHVWUDQG��3n�0¡Q�HU�GHQ�IXQGHW�
WR�JDQJH�Sn�W¡UW�JU VODQG��RYHUGUHY��Q U�VOnHQ�RJ�
HQH��)¡UVWH�JDQJ�L�������KYRU�VWHGVDQJLYHOVHQ�EORW�
HU� 0¡QV� .OLQW�� RJ� DQGHQ� JDQJ� L� ����� L� -\GHOHMHW��
'HW�HU�VDQGV\QOLJW��DW�EHJJH�IXQG�HU� IUD�-\GHOHMHW��
$UWHQ� KDU� Y UHW� HIWHUV¡JW� VLGHQ�� PHQ� HU� LNNH�
JHQIXQGHW� RJ� NDQ� Y UH� IRUVYXQGHW�� � $UWHQ� OHYHU�
VRP�QHGEU\GHU�Sn�RYHUGUHY� 

(QHVWH�DQGHW� IXQGVWHG� L�'DQPDUN�HU�VRP�VDJW� IUD�
+RUVHQV�� +HU� GUHMHU� GHW� VLJ� RP� HW� Q\HUH� IXQG� IUD�
����� 

$VNHJUn� U¡GEODG� NDQ� HYW�� Y UH� IRUVYXQGHW� IUD�
9RUGLQJERUJ� NRPPXQH�� PHQ� GHU� HU� GRJ� VWDGLJ�
HJQHGH� OHYHVWHGHU�� VRP�SOHMHV��'HU�HU�GHUIRU� LNNH�
QRJHW�VW¡UUH�EHKRY�IRU�\GHUOLJHUH�WLOWDJ� 

3LQGVYLQHSLJVYDPS 
3LQGVYLQHSLJVYDPS� �+HULFLXP� HULQDFHXV�� HU� HQ�
PHJHW�VPXN�YHGVYDPS��GHU�EHVWnU�DI�W WWH��UXQGH�
EROGH� DI� ODQJH�� EO¡GH� SLJJH�� VRP� K QJHU� QHGDG��
$UWHQ�YRNVHU�VRP�YHGQHGEU\GHU�Sn�JDPOH�YHWHUDQ-
E¡JH�HOOHU�Q\OLJW�G¡GH�E¡JHWU HU��PHQ�NXQ�VM OG-
HQW�Sn�OLJJHQGH�VWDPPHU��0DQJH�IXQG�HU�IUD�VNRY-
EU\Q�RJ�KDOYnEQH�RPUnGHU��'HWWH�VN\OGHV�PXOLJYLV��
DW�GHW�HU�KHU��YHWHUDQWU HU�InU�ORY�DW�EOLYH�VWnHQGH�� 

'D�SLQGVYLQHSLJVYDPS�HU�HQ�VSHNWDNXO U�DUW��UDS-
SRUWHUHV� GHQ� RIWHUH� HQG� DQGUH� VM OGQH� VYDPSH��
7URGV� U¡GOLVWHVWDWXV� VRP� NULWLVN� WUXHW� HU� GHQ�
DQJLYHW�IUD�HQ�ODQJ�U NNH� OGUH�IXQG��KYRUDI�NXQ�WL�
HU� IUD�HIWHU� ������'HQ�HU�NHQGW� IUD���� ORNDOLWHWHU� -��
IOHVW� IUD� ¡HUQH� -� PHG� HQ� GHO�  OGUH� IXQG� IUD�
1RUGVM OODQG�� .XQ� L� - JHUVERUJ� '\UHKDYH� KDU�
DUWHQ�HQ�VWDELO�IRUHNRPVW� 

,� 9RUGLQJERUJ� NRPPXQH� HU� SLQGVYLQHSLJVYDPS�
IXQGHW� L� 3HWHUVY UIW� �6\GVM OODQG�� L� ����� RJ� L�
.QXGVVNRY�Sn�6\GVM OODQG� � L�������KYRU�GHQ�YRN-
VHGH�L�HQ�KXO�JDPPHO�E¡J�� 

)RU� HQ� ODQJ� U NNH� U¡GOLVWHGH� DUWHU� HU� GHU� HW� VWRUW�
EHKRY� IRU� YHWHUDQWU HU�� RJVn� IRU� SLQGVYLQHSLJ-
VYDPS� )LJXU����3LQGVYLQHSLJVYDPS�JRGW�JHPW�L�HQ�KXO�VWDPPH�

�)RWR�7KRPDV�.HKOHW�� 
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7HJOU¡G�NRUNSLJVYDPS 
7HJOU¡G� NRUNSLJVYDPS� �+\GQHOOXP� DXUDWLOH�� HU�
DQJLYHW� PHG� LNNH� PLQGUH� HQG� ��� IXQG� IUD� 0¡QV�
.OLQW� L� SHULRGHQ� IUD� ����� WLO� ������0DQJH� DI� IXQG-
HQH�HU�IUD�VNRYHQ�XPLGGHOEDUW�V\G�IRU�-\GHOHMHW� 

$UWHQ�HU�LNNH�NHQGW�IUD�DQGUH�ORNDOLWHWHU�L�'DQPDUN� 

7HJOU¡G�NRUNSLJVYDPS�HU�HQ�MRUGERHQGH�KDWVYDPS�
RJ� P\NRUUKL]DGDQQHU� PHG� E¡J�� 'HQ� YRNVHU� IOHUH�
VWHGHU� ODQJV� NOLQWHQ� XQGHU� E¡J� Sn� NDON�� PHQ� GHW�
VN¡QQHV��DW�GHW�WRWDOH�DQWDO�P\FHOLHU�HU�UHW�ODYW��'HU�
HU�VNHW�HQ�nEQLQJ�DI�VNRYHQ�V\G�IRU�-\GHOHMHW�IRU�DW�
JLYH�SODGV�WLO�PHUH�O\VnEHQ�QDWXU��VRP�NDQ�XGYLNOH�
VLJ� WLO� RUNLGpRYHUGUHY�� +HU� KDU� -� HOOHU� KDYGH� -��
WHJOU¡G� NRUNSLJVYDPS� IOHVW� IXQG�� 'HW� VLGVWH� HU� IUD�
������'HW�NDQ�LNNH�XGHOXNNHV��DW�GHQQH�IRUHNRPVW�
HU�VNDGHW�DI�SOHMHQ�� 

'HU�E¡U�WDJHV�V UOLJH�KHQV\Q�WLO�GHQQH�DUW��GHU�KDU�
VLQ�HQHVWH�IRUHNRPVW� L� ODQGHW� L�.OLQWHVNRYHQ��0¡Q��
3OHMH�DI�O\VnEHQ�QDWXU�E¡U�XQGJnV�L�GH�GHOH�DI�.OLQ-
WHVNRYHQ��KYRU�GHU�HU�P\NRUUKL]DWU HU�WLO�GHQQH�RJ�
DQGUH� U¡GOLVWHGH� P\NRUUKL]DDUWHU�� 'HW� HU� YDQVNH-
OLJW� DW� VNDEH� HJQHGH� OHYHVWHGHU� IRU� DUWHQ� DQGUH�
VWHGHU�� 

%OnOLJ�NRUNSLJVYDPS 
%OnOLJ�NRUNSLJVYDPS��+\GQHOOXP�FDHUXOHXP��HU�HQ�
DQGHQ�VPXN�RJ�OHWJHQNHQGHOLJ�VYDPS�PHG�NUDIWLJH�
EOn� IDUYHU� L� N¡GHW� RJ� ODQJV� KDWUDQGHQ�� $UWHQ� HU�
GHUIRU�JRGW�UHSU VHQWHUHW�L�GLYHUVH�IXQGGDWDEDVHU��
'H� IOHVWH� IXQG� HU� DI� OGUH� GDWR�� RJ� DUWHQ� HU� L� WLO-
EDJHJDQJ� L� ODQGHW��'HQ�HU�NHQGW� IUD� WL� ORNDOLWHWHU� L�
'DQPDUN��PHQ�NXQ� ILUH� IXQG�HU� IUD�HIWHU�������'H�
JDPOH� IXQG� HU� PHVW� IUD� QnOHVNRY� Sn� PHUH� HOOHU�
PLQGUH�NDONKROGLJ�EXQG��PHQV�WR�DI�GH�Q\H�IXQG�HU�
IUD�E¡JHVNRY��$UWHQ�GDQQHU�P\NRUUKL]D�EnGH�PHG�
 GHOJUDQ��JUDQ�RJ�E¡J��)OHUH�DI�NRUNSLJVYDPSHQH�
PHQHV� DW� Y UH� VnUEDUH� RYHUIRU� Q ULQJVVWRI-
WLOI¡UVHO��KHUXQGHU�NY OVWRIVGHSRVLWLRQ� 

,�9RUGLQJERUJ�HU�DUWHQ�VLGVW�IXQGHW�L������Sn�0¡QV�
.OLQW��KYRUIUD�GHU�RJVn�HU�JDPOH�IXQG�IUD�EO�D��������
6WHGVDQJLYHOVHUQH� L� 6YDPSHGDWDEDVHQ� HU� LNNH� DO-
WLG� KHOW� NRUUHNWH�� PHQ� GHW� Q\H� IXQG� HU� WLOV\QH-
ODGHQGH� IUD� GHW� VDPPH�RPUnGH� V\G� IRU� -\GHOHMHW��
KYRU�WHJOU¡G�NRUNSLJVYDPS�KDU�PDQJH�IXQG��'HU�HU�
GHUIRU�HQ�ULVLNR�IRU��DW�DUWHQ�HU�IRUVYXQGHW�VRP�I¡O-
JH�DI�SOHMHQ�DI�O\VnEHQ�QDWXU� 
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3OHMHEHKRY�HU�GH�VDPPH�VRP�IRU�7HJOU¡G�NRUNSLJ-
VYDPS��VH�XQGHU�IRUHJnHQGH�DUW���'HU�E¡U�GRJ�RJ-
Vn� WDJHV�KHQV\Q� WLO� HQNHOWVWnHQGH�JUDQWU HU�� VRP�
E¡U�VNnQHV��GD�GHW�HU�PXOLJW��DW�GH�HU�Y UW�IRU�GHQ-
QH�VM OGQH�DUW��GHU�HU�L�WLOEDJHJDQJ�� 

)LOWHW�NRUNSLJVYDPS 
)LOWHW� NRUNSLJVYDPS� �+\GQHOOXP� VSRQJLRVLSHV�� HU�
NHQGW�IUD�0¡Q�RJ�GHUXGRYHU�NXQ�WUH�DQGUH�VWHGHU�L�
ODQGHW��6LONHERUJ�6NRYHQH�VDPW�0RUXG�RJ�0LGGHO-
IDUW� Sn�)\Q���$UWHQ�HU�P\NRUUKL]DGDQQHU�PHG�E¡J�
RJ��VM OGQHUH��PHG�HJ��)XQGHQH�HU�DOOH�DI�NXQ�HW�
HQNHOW� P\FHOLXP�� )XQGHW� Sn� 0¡Q� HU� IUD� 6DQG-
VNUHGVIDOG�L�������KYRU�GHQ�YRNVHGH�PHG�E¡J� 

$UWHQ�HU�VDQGV\QOLJYLV�VnUEDU�RYHUIRU�Q ULQJVVWRI-
WLOI¡UVHO��PHQ�GHW�HU� LNNH�PXOLJW�DW�VLJH�QRJHW�NYD-
OLILFHUHW�RP�EHVWDQGVXGYLNOLQJHQ�L�'DQPDUN�SJD��GH�
PHJHW�In�IXQG� 

%¡JHVNRYHQ� RPNULQJ� 6DQGVNUHGVIDOG� E¡U� XGO J-
JHV�VRP�XU¡UW�VNRY� 

'XIWHQGH�VQHJOHKDW� 
'XIWHQGH� VQHJOHKDW� �+\JURSKRUXV� SRHWDUXP�� HU�
P\NRUUKL]DGDQQHU�PHG�E¡J�Sn�DUWVULJH� ORNDOLWHWHU���
,� NRPPXQHQ� HU� GHQ� NXQ� IXQGHW� Sn� 0¡QV� .OLQW� L�
������ ,� UHVWHQ� DI� ODQGHW� HU� GHQ� IXQGHW� Sn� VHNV�
DQGUH�ORNDOLWHWHU��,�DWODVSHULRGHQ�HU�GHU�JMRUW�IXQG�L�
cOKROP� +HVWHKDYH� �/ROODQG�� RJ� 0RHVJnUG� �YHG�
cUKXV�� 

'XIWHQGH� VQHJOHKDW� V\QHV� DW� Y UH� VWDELO� L� 'DQ-
PDUN��$W�GHQ�LNNH�HU�IXQGHW�Sn�0¡Q�L�VQDUW�HQ�PHQ-
QHVNHDOGHU�� EHW\GHU� LNNH� Q¡GYHQGLJYLV�� DW� GHQ� HU�
IRUVYXQGHW��'HQ�NDQ�Y UH�RYHUVHW��GD�GHQ�NDQ�OLJ-
QH�GH�PHUH�DOPLQGHOLJH�DUWHU�DI�VQHJOHKDW� 

)RU�PDQJH�DI�GH�MRUGOHYHQGH��VNRYWLONQ\WWHGH�DUWHU�
J OGHU�� DW� GHU� HU� EHKRY� IRU� HQ�PHUH� V\VWHPDWLVN�
JHQQHPJDQJ�DI�U¡GOLVWHDUWHUQH�L�.OLQWHVNRYHQ�PKS��
HQ�PHUH�VWHGVSHFLILN�GULIWVSODQ� 

%¡UVWHKnUHW�P ONHKDW� 
%¡UVWHKnUHW�P ONHKDW� �/DFWDULXV�PDLUHL��HU� IXQGHW�
LJHQQHP� HQ� nUU NNH� L� .LUNHVNRYHQ� L� 9RUGLQJERUJ�
E\�� VHQHVW� L� VHSWHPEHU�������6NRYHQ� HU� LNNH� YHO-
XQGHUV¡JW��RJ�DUWHQ�IRUHNRPPHU�PXOLJYLV�VWDGLJ� 
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,�GHW�¡YULJH�'DQPDUN�HU�E¡UVWHKnUHW�P ONHKDW�NXQ�
NHQGW�IUD�WUH�DQGUH�ORNDOLWHWHU��.¡JH��������1\ERUJ�
������� RJ�6RU¡�6¡QGHUVNRY� �������� $UWHQ� HU�P\-
NRUUKL]DGDQQHU�PHG�HJ� 

$UWHQ�KDU�LNNH�QRJHW�DNXW�SOHMHEHKRY��.LUNHVNRYHQ�
IXQJHUHU� VRP� HQ� UHNUHDWLY� E\VNRY� LQGH� L� 9RUGLQJ-
ERUJ�E\��RJ� WU HU�VRP�NXQQH�XGJ¡UH�HQ� ULVLNR� IRU�
VNRYHQV�EHV¡JHQGH��E¡U�LNNH�I OGHV��PHQ�RPGDQ�
QHV� WLO� WU UXLQHU��.LUNHVNRYHQ� UXPPHU�RJVn�DQGUH�
VM OGQH�DUWHU�Sn�YHG�DI�GH�JDPOH�HJHWU HU� 

*XLUODQGH�SDUDVROKDW 
*XLUODQGH� SDUDVROKDW� �/HSLRWD� FLQJXOXP�� HU� NXQ�
IXQGHW� WUH� VWHGHU� L� 'DQPDUN�� 6XVHUXS� �6M OODQG���
.UHQNHUXS� �/ROODQG�� RJ� 0¡QV� .OLQW� -� DOOH� HIWHU� nU�
������$UWHQ�NU YHU�XU¡UW�VNRY�PHG�NDON��RJ�GH�WUH�
IXQG� KDU� DOOH� Y UHW� PHG� E¡J�� 'HQ� HU� GRJ� LNNH�
P\NRUUKL]DGDQQHU�� PHQ� QHGEU\GHU� I¡UQH�� 'HQ� HU�
IXQGHW� WUH�JDQJH� L�.OLQWHVNRYHQ�Sn�0¡Q��HW�VW\NNH�
IUD� N\VWHQ� PHOOHP� *HRFHQWHUHW� RJ� +XQRV¡� VDPW�
IUD�.DOVWHUEMHUJ� 

$UWHQ� KDU� EHKRY� IRU� XU¡UW� VNRY��0HUH� XU¡UW� VNRY� L�
.OLQWHVNRYHQ�YLO�JDYQH�DUWHQ��'HQ�IRUPRGHV�NXQ�DW�
IRUHNRPPH�SOHWYLV�L�VNRYHQ��'LVVH�VWHGHU�E¡U�UHJL-
VWUHUHV�PHUH�Q¡MDJWLJW� 

7UHIDUYHW�WUDJWULGGHUKDW 
7UHIDUYHW� WUDJWULGGHUKDW� �/HXFRSD[LOOXV�FRPSDFWXV��
HU� PHJHW� VM OGHQ� L� 'DQPDUN�� KYRU� GHQ� NXQ� HU�
IXQGHW� WR� VWHGHU��0¡QV�.OLQW� RJ�)DUXP�1¡UUHVNRY�
�1RUGVM OODQG�� VLGVW� L� ������� 'HQQH� DUW� HU� HQ�
QHGEU\GHU��GHU� LNNH�HU�DIK QJLJ�DI�EHVWHPWH�Y U-
WHU�� PHQ� DOOLJHYHO� NU YHU� GHQ� JDPPHO�� O\VnEHQ�
VNRY�Sn�NDON��)UD�0¡Q�HU�GHQ�NXQ�NHQGW�IUD�JDPOH�
IXQG� IUD������RJ�������%HJJH�GDQVNH� IXQG�HU� IUD�
XQGHU�E¡J��$UWHQ�HU�HIWHUV¡JW�Sn�0¡Q�RJ�IU\JWHV�DW�
Y UH�IRUVYXQGHW� 

'HW�HU�YDQVNHOLJW�IRUHVOn�HQ�PnOUHWWHW�SOHMH�L�IRUKROG�
WLO� GHQQH�DUW��'HW� IRUPRGHV��DW�HQ�SOHMH�PHG�XU¡UW�
VNRY�PHG�O\VQLQJHU�YLO�Y UH�EHGVW� 

/HUEUXQ�JUnEODG 
/HUEUXQ�JUnEODG��/\RSK\OOXP�KHEHORPRLGHV��HU�HQ�
HNVWUHPW� VM OGHQ� DUW�� (QHVWH� NHQGWH� IRUHNRPVW� �L�
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YHUGHQ��HU� L�9RUGLQJERUJ�NRPPXQH��KYRU�GHQ�EOHY�
IXQGHW� L�.RVWU GH�%DQNHU�Sn�6\GVM OODQG� L� ������
$UWHQ�HU�EHVNUHYHW� IUD�6SDQGDX� �%HUOLQ�� L������RJ�
VHW�GHU�LJHQ�L�������PHQ�LNNH�VLGHQ� 

,�.RVWU GH�%DQNHU�HU�GHQ�VHQHUH�VHW�L������������
RJ� ������ ,� ����� EOHY� GHU� IXQGHW� HW� Q\W�P\FHOLXP��
$UWHQ�HU�HQ�EUXQ�KDWVYDPS��GHU�GRJ�LNNH�J¡U�PHJ-
HW�Y VHQ�DI�VLJ��'HW�HU�GHUIRU�PHVW�VDQGV\QOLJW��DW�
GHQ� WURGV� DOW� LNNH� HU� HQGHPLVN� IRU� 9RUGLQJERUJ�
NRPPXQH��PHQ�YRNVHU�HW� HOOHU� IOHUH�VWHGHU� L�&HQ-
WUDOHXURSD� 

$UWHQ�HU�HQ�QHGEU\GHU��GHU� LNNH�HU�Y UWVVSHFLILN�� ,�
.RVWU GH� %DQNHU� YRNVHU� GHQ� Sn� NDQWHQ� DI� HQ�
JUXVJUDY�XQGHU�V\UHQHU��'HW� I¡UVW�NHQGWH�VWHG�YDU�
IRU� IRGHQ� DI� HQ� HJ�� PHQ� KHU� YRNVHU� RJVn� DQGUH�
O¡YWU HU��-RUGEXQGHQ�EHVWnU�DI�VDQG�RJ�JUXV�PHG�
K¡M�S+�������SJD��HW�K¡MW�NDONLQGKROG� 

)RUYDOWQLQJ�� 
$UWHQ� HU� JRGW� VLNUHW� SW��� KYRU� DOOH� P\FHOLHU� IRU�
VM OGQH� VYDPSH� Sn� GHQ� ���� KD� VWRUH� QDWXUJUXQG�
OLJJHU�XU¡UW�HOOHU�SOHMHV�PnOUHWWHW��*UXQGHQ�NDQ�GRJ�
XGVW\NNHV��Vn� L�HW� O QJHUH�SHUVSHNWLY�YLO�GHU�Y UH�
HQ�ULVLNR�IRU��DW�DUWHQ�NXQQH�IRUVYLQGH�� 

6WRU�SULNVYDPS� 
6WRU�SULNVYDPS��3RURQLD�SXQFWDWD��YDU� WLGOLJHUH�DO-
PLQGHOLJ�L�ODQGHW��'HQ�YRNVHU�XGHOXNNHQGH�Sn�KHV-
WHS UHU��RJ�VHOYRP�KHVWHKROG�DOGULJ�IRUVYDQGW�KHOW�
IUD� 'DQPDUN�� IRUVYDQGW� VYDPSHQ� L� O¡EHW� DI�
����¶HUQH�� PnVNH� VRP� I¡OJH� EUXJ� DI� PHGLFLQ� WLO�
KHVWHQH� HOOHU� OLJQHQGH�� (Q� GHO� DI� IRUNODULQJHQ� HU�
KHOW�JLYHW��DW�KHVWHKROG�EOHY�PHJHW�VM OGQHUH��RJ�DW�
GHU�LNNH�YDU�GHQ�VDPPH�NRQWLQXLWHW�PKW��KHVWHKROG�
Sn�GHQ�VDPPH�PDUN��'HQ�HU�L�Q\HUH�WLG�GXNNHW�RS�
YHG� 6NDJHQ�� ,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� NXQ�
NHQGW�IUD�6NDOOHUXS�QRUG�IRU�9RUGLQJERUJ�L������ 
 
'HU�HU� LNNH�EHKRY� IRU� V UOLJH� IRUYDOWQLQJVWLOWDJ� IRU�
GHQQH� DUW�� )OHUH� KHVWHKROG� GHU� LNNH� WLOVNXGVIRGUHV�
NXQQH�HYW��¡JH�FKDQFHQ�IRU�DW�DUWHQ�NXQQH�LQGYDQ-
GUH�� 'HQ� IRUPRGHV� DW� Y UH� IRUVYXQGHW� IUD� NRP-
PXQHQ� 

)LJXU����/HUEUXQ�JUnEODG�HU� L� WHRULHQ�HQGHPLVN� IRU�9RU-
GLQJERUJ��LGHW�GHQ�LNNH�KDU�DQGUH�NHQGWH�YRNVHVWHGHU��L�
YHUGHQ���'HW�HU�GRJ�LNNH�QRJHQ�VSHNWDNXO U�VYDPS��RJ�
GHQ�HU�XGHQ�WYLYO�RYHUVHW�DQGUH�VWHGHU� 
�)RWR��0��9HVWHUJDDUG�� 
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'XIWHQGH�DOIHKDW 
'XIWHQGH� DOIHKDW� �3RJRQRORPD� VSLQXORVXP�� HU�
NHQGW�IUD�HW�JDPPHOW�IXQG�IUD�9RUGLQJERUJ�E\��)XQ-
GHW�HU�DIELOGHW�PHG�HQ�DNYDUHO�L�%RWDQLVN�7LGVVNULIW�L�
������'HW�Q¡MDJWLJH�IXQGVWHG�HU� LNNH�DQJLYHW��PHQ�
NXQQH�PXOLJYLV�Y UH�.LUNHVNRYHQ�L�9RUGLQJERUJ� 

,� ODQGHW� L� ¡YULJW� HU� GHQ� NXQ� NHQGW� IUD� IHP� DQGUH�
ORNDOLWHWHU�� +HUDI� NXQ� WR� HIWHU� ����� -� 6NRYKXV�
9 QJH� YHG� .¡JH� ������� RJ� (OE N� YHG� +RUVHQV�
��������'HQ�YRNVHU�L� O¡YVNRYH�Sn�OHUEXQG�RJ�OHYHU�
VRP�QHGEU\GHU��'HQ�HU�IXQGHW�XQGHU�HOP�RJ�XQGHU�
HJ��PHQ�HU�LNNH�DIK QJLJ�DI�GHP�VRP�P\NRUUKL]D-
SDUWQHUH� 

'HW� HU� YDQVNHOLJW� DW� RSVWLOOH� IRUVODJ� WLO� IRUYDOWQLQJ��
QnU� GHW� Q¡MDJWLJH� YRNVHVWHG� LNNH� HU� NHQGW�� 0HQ�
.LUNHVNRYHQ� E¡U� RJVn� DI� KHQV\Q� WLO� DQGUH� U¡GOLV-
WHGH�DUWHU�KROGHV�VRP�XU¡UW�VNRY� 

=RQH-VN¡UKDW 
=RQH-VN¡UKDW� �5XVVXOD� ]RQDWXOD�� HU� P\NRUUKL]D-
GDQQHU�PHG�E¡J�RJ�VM OGQHUH�PHG�HJ��'HQ�YRNVHU�
Sn�OHUHW�RJ�NDONKROGLJ�EXQG�RJ�HU�IXQGHW�V\Y�VWHGHU�
L�'DQPDUN��+HUDI�HU�GHQ�HQH�ORNDOLWHW�0¡QV�.OLQWH-
VNRY�� KYRU� GHQ� HU� IXQGHW� IOHUH� JDQJH� EO�D�� YHG�
6DQGVNUHGVIDOG�� 

)RUYDOWQLQJ�� 
$UWHQ� IRUPRGHV� DW� KDYH� GHW� JRGW� RJ� LNNH� Y UH� L�
IDUH�PHG�GHQ�QXY UHQGH�GULIW�DI�.OLQWHVNRYHQ��'RJ�
E¡U�Y UWVWU HU�LNNH�I OGHV� 

.¡GSLJVYDPSHQ�6DUFRGRQ�OHSLGXV� 
'HQQH�N¡GSLJVYDPS�KDU�LNNH�QRJHW�GDQVN�QDYQ�RJ�
EOHY�IXQGHW�VRP�Q\�IRU�ODQGHW�L������L�0¡QV�.OLQWH-
VNRY�� KYRU� GHQ� YRNVHGH�RYHU�HW� RPUnGH�Sn�QRJOH�
KXQGUHGH�NYDGUDWPHWHU��cUHW�HIWHU�GXNNHGH�GHQ�RS�
YHG�6LONHERUJ�� RJ�.¡GSLJVYDPSHQ�6DUFRGRQ� OHSL�
GXV�Pn�UHJQHV�IRU�PHJHW�VM OGHQ��'HQ�HU�DQJLYHW�
��� JDQJH� IUD�0¡Q�� GHOV� IUD�.OLQWH-VNRYHQ� RJ� GHOV�
IUD� 6DQGVNUHGVIDOG�� 'H� PDQJH� UHJLVWUHULQJHU�
VN\OGHV��DW�PHJHW�VM OGQH�VYDPSH�EOLYHU�´WZLWFKHW´�
DI� IOHUH� LQWHUHVVHUHGH��GHU�JHUQH�YLO�KDYH�DUWHQ�Sn�
GHUHV� OLVWH�� 'HUYHG� EOLYHU� GHQ� VDPPH� IRUHNRPVW�
ODJW� LQG� L� IXQGGDWDEDVHQ� IOHUH� JDQJH� RJ� VRPPH�
WLGHU� XQGHU� IRUVNHOOLJH� ORNDOLWHWVQDYQH�� 'HQ� HU�
DQJLYHW�IUD������RJ�����-����� 

'HQQH� DUW� DI� N¡GSLJVYDPS� HU� P\NRUUKL]DGDQQHU�
PHG�E¡J�RJ�JURU�Sn�PRUEXQG� 
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)RUYDOWQLQJ�� 
6DQGVNUHGVIDOG� HU� YRNVHVWHG� IRU� IOHUH� DUWHU� DI�
U¡GOLVWHGH� VYDPSH�� 'HU� HU� HQ� GHO� XU¡UW� VNRY� KHU��
PnVNH�WLOVWU NNHOLJW�WLO�DW�RSUHKROGH�EHVWDQGHQH�� 

%OnIRGHW�N¡GSLJVYDPS 
%OnIRGHW�N¡GSLJVYDPS��6DUFRGRQ�VFDEURVXV��HU�HQ�
VWRU� RJ� N¡GIXOG� VYDPS�� GHU� HU� HNWRP\NRUUKL]D-
GDQQHU� PHG� E¡J�� HJ� RJ� ELUN�� 'HQ� \QGHU� HNV-
SRQHUHW� PLQHUDOMRUG� Sn� VNU QWHU� RJ� HU� L� 9RUGLQJ-
ERUJ� NRPPXQH� NHQGW� IUD� 6DQGVNUHGVIDOG� L� .OLQWH-
VNRYHQ�� KYRU� GHQ� EOHY� IXQGHW� L� ������ 7LGOLJHUH� HU�
GHQ�DQJLYHW�IUD�0¡QV�.OLQWHVNRY�L�������RJ�GHW�NDQ�
PXOLJYLV�GUHMH�VLJ�RP�VDPPH�VWHG� 

)RUYDOWQLQJ�� 
6DQGVNUHGVIDOG� HU� YRNVHVWHG� IRU� IOHUH� DUWHU� DI�
U¡GOLVWHGH� VYDPSH��0HUH� XU¡UW� VNRY� KHU� YLO� JDYQH�
IOHUH�DUWHU��� 

 

/DY�DJHUKDW 
/DY� DJHUKDW� �$JURF\EH� YHUYDFWL�� HU� L� 9RUGLQJERUJ�
NRPPXQH�NXQ�NHQGW�IUD�)DU¡��KYRU�GHQ�EOHY�IXQGHW�
L� ������ /DY� DJHUKDW� YRNVHU� L� JU V� L� YHMUDEDWWHU��
VNRYO\VQLQJHU�PP��3n�)DU¡�YRNVHU�GHQ�Sn�HQ�PRV�
GRPLQHUHW� VWUDQGYROG� L� VDPPH�RPUnGH�VRP� WR�DU�
WHU�DI�6WLON-%RYLVW��(W�PHJHW�OLJQHQGH�KDELWDW�ILQGHV�
YHG�+nUE¡OOH��0¡Q��RJ�8OYVKDOH�1RUGVWUDQG��0¡Q��
KYRU�DUWHQ�NXQQH�HIWHUV¡JHV��'HW�HU�HQ�QHGEU\GHU��
VRP�LNNH�KDU�VSHFLILNNH�NUDY�WLO�Y UW� 

,� UHVWHQ� DI� ODQGHW� HU� GHQ� NHQGW� IUD� ��� VWHGHU�� 'H�
IOHVWH� IXQG� HU� IUD� GH� QRUGOLJH� GHOH� DI� -\OODQG� RJ�
)\Q� 

)RUYDOWQLQJ�� 
$NWXHOW� VN¡QQHV� LQJHQ� V UOLJ� IRUYDOWQLQJ� DW� Y UH�
Q¡GYHQGLJ�� 

$IEOHJHQGH�NDP-IOXHVYDPS 
$IEOHJHQGH� NDP-IOXHVYDPS� �$PDQLWD� OLYLGRSDOOH�
VFHQV��HU�L�9RUGLQJERUJ�NRPPXQH�IXQGHW�L�6WHQVE\�
6NRY� Sn� 6\GVM OODQG�� $UWHQ� OHYHU� VDPPHQ� PHG�
E¡J�RJ�VM OGQHUH�PHG�SRSSHO� L� O\VnEQH�SDUNHU�RJ�
VNRYH�Sn�NDONEXQG��,�6WHQVE\�6NRY�VWnU�GHQ�XQGHU�
HQ�HJ�Sn�HQ�DIJU VVHW�VWUDQGHQJ� 

)LJXU����$IEOHJHQGH�NDP-IOXHVYDPS� 
�)RWR�7KRPDV�.HKOHW� 

��� 0RGHUDW�WUXHGH 
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'HQ�YDU� WLGOLJHUH�NXQ�NHQGW�IUD� WUH� ORNDOLWHWHU��PHQ�
EOHY�L�IRUELQGHOVH�PHG�VYDPSHDWODV�IXQGHW�Sn�\GHU�
OLJHUH�IHP�L�GHQ�V\GOLJH�GHO�DI�ODQGHW�� 

$UWHQ� DQVHV� VRP� PHJHW� VM OGHQ�� PHQ� PDQ� VNDO�
Y UH� RSP UNVRP� Sn�� DW� GHQ� IRU� GHQ� XWU QHGH�
VYDPSHM JHU� OHW� IRUYHNVOHV�PHG� WR�DQGUH�DUWHU�DI�
NDP-IOXHVYDPSH�� $UWHQ� NXQQH� HYW�� ILQGHV� DQGUH�
VWHGHU�L�VNRYHQH�¡VW�IRU�9RUGLQJERUJ� 

'HU� VN¡QQHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJ�
IRUYDOWQLQJ� IRU� GHQQH� DUW�� 'RJ� E¡U� Y UWVWU HUQH�
LNNH�I OGHV� 

3LJJHW�IOXHVYDPS� 
3LJJHW� IOXHVYDPS� �$PDQLWD� VROLWDULD�� YRNVHU� L�
O¡YVNRYH� Sn� NDONEXQG� RJ� HU� NHQGW� IUD� 0¡QV�
.OLQWHVNRY�� 6WDNVURGH� YHG� 9HMOH� RJ� cUKXV� 6NRY-
HQH��'HW�HU�HQ�V\GOLJW�XGEUHGW�DUW��GHU�HU�PHUH�DO-
PLQGHOLJ� L� &HQWUDO-� RJ� 6\G-HXURSD�� 'HQ� HU� NXQ�
IXQGHW�VDPPHQ�PHG�E¡J��VRP�GHQ�GDQQHU�P\NRU-
UKL]D�PHG� 

3n�0¡QV� .OLQW� HU� GHQ� IXQGHW� LNNH�PLQGUH� HQG� ���
JDQJH�Sn�HW�DQWDO�VWHGHU�L�.OLQWHVNRYHQ�IUD�+XQRV¡�
WLO�7LPPHV¡� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH��
IRUYDOWQLQJVWLOWDJ�L�IRUKROG�WLO�SLJJHW�IOXHVYDPS� 

%UXQOLJ�VHMSRUHVYDPS 
%UXQOLJ� VHMSRUHVYDPS� �$QWURGLD�PDOLFROD�� KDU� Y -
UHW�HQ�RYHUVHW�DUW�L�'DQPDUN��'HQ�YDU�WLGOLJHUH�NXQ�
NHQGW�IUD�ILUH�ORNDOLWHWHU��PHQ�EOHY�L�IRUELQGHOVH�PHG�
VYDPSHDWODV� IXQGHW� Sn� \GHUOLJHUH� NQDS� ��� ORND-
OLWHWHU��'HW�HU�HQ�V\GOLJW�XGEUHGW�DUW��Vn�GHW�NDQ�LNNH�
XGHOXNNHV��DW�GHQ�HU�JnHW�NUDIWLJW�IUHP�VRP�I¡OJH�DI�
NOLPDIRUDQGULQJHU��0HQ�GD�GHQ�UHJQHV�IRU�VM OGHQ�L�
KHOH� (XURSD�� RJ� PHJHW� OLJQHU� DQGUH� PHUH� HOOHU�
PLQGUH�UHVXSLQDWH�SRUHVYDPSH��Pn�HQ�GHO�DI�GHQV�
IUHPJDQJ�WLOVNULYHV��DW�GHQ�KDU�Y UHW�RYHUVHW� 

,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�IXQGHW�L�.XOVEMHUJH�
Q U�9RUGLQJERUJ��+HU�YRNVHGH�GHQ�Sn�HQ�K\OG��'HW�
HU� GRJ� ODQJW� RYHUYHMHQGH� YHG� DI� SLO�� GHU� HU� GHQV�
IRUHWUXNQH� VXEVWUDW�� $I� DQGUH� W\SHU� YHG� NDQ� Q Y-
QHV�� V\UHQ�� I\U� RJ� ELUN�� KYLONHW� HU� HQ� XV GYDQOLJW�
EUHG�YLIWH��'HU�V\QHV�KHOOHU�LNNH�DW�Y UH�QRJHQ�NOD-
UH� NUDY� WLO� MRUGEXQGHQ�� LGHW� GHQ� IRUHNRPPHU� EnGH�
¡VW�RJ�YHVW�IRU�LVUDQGVOLQMHQ��$UWHQ�HU�L�¡YULJW�IXQGHW�
L�DOOH�nUHWV�PnQHGHU� 

'HW�HU�HW�VS¡UJVPnO��RP�EUXQOLJ�VHMSRUHVYDPS�IRUW-
VDW� VNDO� Y UH� Sn� U¡GOLVWHQ� L� HQ� Vn� K¡M� WUXV-
VHOVNDWHJRUL�VRP�(1� 

)LJXU� �� ��%UXQOLJ� VHMSRUHVYDPS�PHG�XV GYDQOLJW� W\GH-
OLJH�NRQVROOHU��$UWHQ�HU�QRUPDOW�PHUH�UHVXSLQDW� 
�)RWR�7KRPDV�.HKOHW�� 
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%UXQOLJ� VHMSRUHVYDPS� HU�PHUH� DOPLQGHOLJ� HQG� WLG-
OLJHUH�DQWDJHW�RJ�VWLOOHU� LNNH�PHJHW�VSHFLILNNH�NUDY�
WLO� YRNVHVWHG�� 'HW� HU� GHUIRU� LNNH� Q¡GYHQGLJW� HOOHU�
PXOLJW� DW� ODYH� V UOLJH� IRUYDOWQLQJVWLOWDJ� IRU� GHQQH�
DUW� 

5LQJO¡V�KRQQLQJVYDPS 
5LQJO¡V� KRQQLQJVYDPS� �$UPLOODULD� HF\SWD�� HU� IUD�
NRPPXQHQ� NXQ� NHQGW� IUD� 3RPOHUHQGH��0¡Q��PHG�
HW� IXQG� IUD�������'HQQH� ORNDOLWHW� HU� UHW� GnUOLJW� XQ-
GHUV¡JW� L� Q\HUH� WLG�� 6nOHGHV� HU� GHU� NXQ� HW� HQNHOW�
EHV¡J� L� DWODVSHULRGHQ� �����-������� 5LQJO¡V� KRQ-
QLQJVYDPS� IRUHNRPPHU� PXOLJYLV� VWDGLJ� Sn� ORND-
OLWHWHQ�� 

,�'DQPDUN�HU�ULQJO¡V�KRQQLQJVYDPS�NXQ�IXQGHW�Sn�
ILUH� ORNDOLWHWHU� HIWHU� ������ $UWHQ� OHYHU� L�
NDONSnYLUNHGH�N U�RJ�W¡UYHPRVHU���'HQ�HU�HQ�QHG-
EU\GHU� 

$I� KHQV\Q� WLO� DQGUH� DUWHU�� QDYQOLJ� RUNLGpHU�� HU�
NDONSnYLUNHGH� N U� L� IRUYHMHQ� QDWXUW\SHU�� GHU� KDU�
VWRU�EHYnJHQKHG�RJ�HU�K¡MW�SULRULWHUHGH�L�GHQ�NRP-
PXQDOH�IRUYDOWQLQJ��'HUIRU�-�RJ�IRUGL�GHW�LNNH�HU�VLN-
NHUW�� DW� DUWHQ� IRUHNRPPHU� -� YXUGHUHV� GHU� LNNH� DW�
Y UH�EHKRY� IRU� \GHUOLJHUH�SOHMH� IRU� GHQQH�DUW��$U-
WHQ�E¡U�HIWHUV¡JHV�Sn�HJQHGH�YRNVHVWHGHU� 

%DUNVYDPSHQ�$QWKHOLGXP�DXUDQWLDFXP 
%DUNVYDPSHQ�KDU�LNNH�QRJHW�GDQVN�QDYQ�RJ�OLJQHU�
JXO�PDOLQJ�Sn�UnGGHQW�WU ��(W�HQNHOW�IXQG��XGHQ�IRU�
ODQGHW�� HU� IUD� EDVLV� DI� HQ� XUWHVW QJHO�� PHQ� DOOH�
GDQVNH� IXQG� HU� IUD� DVNHWU �� VRP� KDU� YRNVHW� Sn�
NDONULJ� EXQG�� 'HQ� HU� NXQ� IXQGHW� VHNV� VWHGHU� L�
'DQPDUN��L�DUWVULJH�O¡YVNRYH�Sn�NDON��,�NRPPXQHQ�
HU�GHQ�NHQGW�IUD�0¡QV�.OLQWHVNRY��+HUIUD�HU�GHU�WUH�
DQJLYHOVHU� L� VYDPSHDWODV¶� GDWDEDVH�� PHQ� PHJHW�
W\GHU�Sn�� DW� GHW� GUHMHU� VLJ�RP�VDPPH� IXQG��'HWWH�
IXQG�HU�JMRUW�L�+DYUHOXNNH� 

$QWKHOLGXP� DXUDQWLDFXP� HU� HQ� DI� IOHUH� VM OGQH��
YHGERHQGH� VYDPSH�� GHU� OHYHU� Sn� WU HU�� VRP� KDU�
YRNVHW� Sn� NDON�� 9HG� DW� XGO JJH� PHUH� VNRY� Sn�
NDONEXQG� WLO� XU¡UW� VNRY�� YLOOH� PDQ� NXQQH� KM OSH�
PDQJH� DUWHU� DI� U¡GOLVWHGH� VYDPSH�� 6H� GHW� JHQH-
UHOOH� NDSLWHO� PHG� IRUYDOWQLQJVIRUVODJ� VLGVW� L� UDS-
SRUWHQ� 
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5RVD�IHGWSRUHVYDPS 
5RVD�IHGWSRUHVYDPS��$XUDQWLSRUXV�DOERUXEHVFHQV��
HU� HQ� L� ¡MHQIDOGHQGH�� VWRU� RJ� EO¡G� �RIWH� QRJHW� VOL-
PHW��SRUHVYDPS��GHU�YRNVHU�Sn�YHWHUDQWU HU��'HU�
ILQGHV� OLJQHQGH� DUWHU�� PHQ� GH� HU� RJVn� VM OGQH��
'HQ� HU� IXQGHW� Sn� 0¡QV� .OLQW� L� ����� RJ� L� 2UHE\�
6NRY�Sn�6\GVM OODQG��KYRU�GHQ�VWDGLJ�YRNVHU��+HU�
YRNVHU�GHQ�IRU�IRGHQ�DI�HW�PHJHW�JDPPHOW�E¡JHWU �
L�VNRYEU\QHW�RJ�HU�VHW�L�����-�����RJ������ 

5RVD� )HGWSRUHVYDPS� �(1�� HU� HQ� YHGQHGEU\GHU��
GHU�NXQ�HU�NHQGW� IUD�E¡J��HQWHQ�Q\OLJW�G¡GH�VWDP-
PHU� HOOHU� Sn� YHWHUDQWU HU�� 'HQ� KDU� HQ� V\G¡VWOLJ�
XGEUHGHOVH�L�'DQPDUN��KYRU�GHQ�HU�NHQGW�IUD�FD�����
IXQG��KYRUDI�GH�IOHVWH�HU�HIWHU������ 

5RVD�IHGWSRUHVYDPS�HU�pQ�EODQGW�PDQJH�VYDPSH��
GHU�NU YHU�YHWHUDQWU HU�RJ�XU¡UW�VNRY���0HUH�XU¡UW�
VNRY�YLO�JDYQH�DUWHQ� 

6¡OYVNLQQHQGH�U¡UKDW 
6¡OYVNLQQHQGH� U¡UKDW� �%ROHWXV� IHFKWQHUL�� HU� NXQ�
NHQGW�IUD����ORNDOLWHWHU�L�'DQPDUN��'HQ�GDQQHU�P\-
NRUUKL]D�PHG�LV U�E¡J�Sn�NDONEXQG�RJ�PLQGHU�RP�
GHQ� ODQJW� PHUH� DOPLQGHOLJH� URG-U¡UKDW�� )UD� 9RU-
GLQJERUJ�NRPPXQH�HU� GHQ�NHQGW� IUD� WR� ORNDOLWHWHU��
0¡QV� .OLQW� ������� RJ� /XQGHJnUG� YHG� 3U VW¡� Sn�
6\G¡VWVM OODQG���������KYRU�GHQ�YRNVHGH�L�HQ�DOOp�
PHG�OLQGHWU HU� 

)RUYDOWQLQJ�� 
'HU� YXUGHUHV� LNNH�DW� Y UH�QRJHW� VW¡UUH�EHKRY� IRU�
IRUYDOWQLQJ� DI� GHQQH� DUW�� GRJ� E¡U� Y UWVWU HU� LNNH�
I OGHV�� %¡JHVNRY� Sn� NDON� HU� HQ� QDWXUW\SH�� VRP�
NRPPXQHQ� KDU� PHJHW� DI�� RJ� VRP� LNNH� HU� WUXHW��
)XQGHW�Sn�0¡Q�HU� LNNH�Q UPHUH�VWHGVDQJLYHW��RJ�
GHW� YLO� Y UH�¡QVNHOLJW�� DW� HIWHUV¡JH� DUWHQ�PKS�� DW�
XQGJn� U\GQLQJHU�DI�VNRY��GHU�KYRU�GHQ�PnWWH�YRN-
VH� 

%OHJ�U¡UKDW 
%OHJ� U¡UKDW� �%ROHWXV� LPSROLWXV�� HU� IXQGHW� L� 6WRUH�
+HVWHKDYH� Sn� -XQJVKRYHG�� 6\G¡VWVM OODQG�� L�
������ PHQ� LNNH� DQGUH� VWHGHU� L� NRPPXQHQ�� +HU�
YRNVHGH� GHQ� XQGHU� HQ� E¡J�� ,� UHVWHQ� DI� ODQGHW� HU�
GHQ� NHQGW� IUD� NQDS� ��� ORNDOLWHWHU�� KHUDI� ��� HIWHU�
������'HQ�HU�P\NRUUKL]DGDQQHU�PHG�HJ��K\SSLJVW��
RJ�E¡J�Sn�OHUHW�HOOHU�NDONKROGLJ�EXQG�� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJ� L� IRUKROG�WLO�GHQQH�DUW��$UWHQ�KDU�IOHVW�GDQ-
VNH�IXQG�Sn�/ROODQG-)DOVWHU��RJ�GHU�HU�IOHUH�HJQHGH�
YRNVHVWHGHU� L� 9RUGLQJERUJ� NRPPXQH�� �'HQ� EXUGH�
HIWHUV¡JHV� L� VNRYHQH� ¡VW� IRU� 9RUGLQJERUJ�� V\G� IRU�
3U VW¡�RJ�Sn�0¡Q��6NXOOH�GHQ�EOLYH�IXQGHW��YLO�GHW�
Y UH�¡QVNHOLJW�DW�XQGJn�DW�I OGH�Y UWVWU HUQH� 

)LJXU����%OHJ�U¡UKDW�IRWRJUDIHUHW�L�&RWWDJHSDUNHQ�YHG�
&KDUORWWHQOXQG��)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����–�0RGHUDW�7UXHGH��(1� 
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'M YOH-U¡UKDW 
'M YOH-U¡UKDW��%ROHWXV�OHJDOLDH��HU�HQ�VPXNW�IDUYHW�
RJ�UHW�NDUDNWHULVWLVN�U¡UKDW��GHU�HU�PHJHW�VM OGHQ�L�
'DQPDUN��,�DOW�HU�GHQ�NHQGW�IUD����ORNDOLWHWHU��KHUDI�
���HIWHU������ 

'M YOH-U¡UKDW� YRNVHU�PHG� HJ� RJ� E¡J� Sn� OHUHW� RJ�
NDONKROGLJ�EXQG� 

,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� NXQ� NHQGW� IUD� HW�
HQNHOW�IXQG�YHG�0DULHQO\VW�YHG�9RUGLQJERUJ�L�������
$UWHQ� E¡U� HIWHUV¡JHV� L� )DQHIMRUGVNRYHQ� �LGHW� GHQ�
HU� NHQGW� IUD� .RUVHOLWVH�� 1RUG¡VWIDOVWHU�� W W� Sn��� L�
.OLQWHVNRYHQ�RJ�L�VNRYHQH�¡VW�IRU�9RUGLQJERUJ�� 

'D�DUWHQ�LNNH�HU�IXQGHW�L�Q\HUH�WLG��PHQ�NU YHU�HQ�
QDWXUW\SH��GHU�L�IRUYHMHQ�KDU�VWRU�EHYnJHQKHG��YXU-
GHUHV� GHU� LNNH� DW� Y UH� EHKRY� IRU� PnOUHWWHW� IRU-
YDOWQLQJ�L�IRUKROG�WLO�GM YOH-U¡UKDWWHQ� 

(JHWXQJH 
(JHWXQJH��%XJORVVRSRUXV�TXHUFLQXV���GHU�OLJQHU�HQ�
EOHJ� XGJDYH� DI� GHQ�PHUH� DOPLQGHOLJH� RNVHWXQJH��
HU�PHJHW�VM OGHQ�L�'DQPDUN��)¡U�DWODV�YDU�GHQ�NXQ�
NHQGW� IUD� RWWH� ORNDOLWHWHU� L� ODQGHW� �DOOH� PHG� Q\HUH�
IXQG��� 8QGHU� VYDPSHDWODV� EOHY� DQWDOOHW� DI� NHQGWH�
IRUHNRPVWHU� IRUGREOHW�� ,� 9RUGLQJERUJ� NRPPXQH� HU�
GHQ� IXQGHW� L� /HNNHQGH� +RYVNRY�� 6\GVM OODQG�� L�
������+HU�YRNVHGH�GHQ� L�HQ�XGJnHW�HJ� L���PHWHUV�
K¡MGH� 

(JHWXQJH�YRNVHU�Sn�PHUH�HOOHU�PLQGUH�G¡GH�YHWH-
UDQ-HJH�� XQGHUWLGHQ� RJVn� Sn� G¡GH� VWDPPHU� RJ�
W\NNH�JUHQH��VRP�OLJJHU�Sn�MRUGHQ��'HQ�ILQGHV�NXQ�
Sn�ORNDOLWHWHU�PHG�PDQJH�RYHU����-nULJH�HJH�� 

'HW�HU�DI�VWRU�YLJWLJKHG��DW�JDPOH�HJH�LNNH�I OGHV��
+YRU� GH� VN¡QQHV� DW� NXQQH� Y OWH� XQGHU� VWRUPH� L�
SDUNHU�RJ�G\UHKDYHU��E¡U�GHU�L�VWHGHW�PHG�VNLOWQLQJ�
DGYDUHV� PRG� I UGVHO� L� EO VHYHMU�� 3n� ORNDOLWHWHU�
KYRU� GHQ� IRUHNRPPHU�� E¡U� VWRUH� RJ� VXQGH� WU HU�
UHVHUYHUHV� WLO� VHQHUH� DW� NXQQH� WMHQH� VRP� YHWH-
UDQWU HU� 

 

 

)LJXU����'M YOH-U¡UKDW�EOnQHU�VYDJW� 
�)RWR��0DUWLQ�9HVWHUJDDUG� 

)LJXU����(JHWXQJH�YRNVHU�Sn�YHWHUDQHJH� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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%HVW¡YOHW�WUDJWKDW 
%HVW¡YOHW� WUDJWKDW� �&OLWRF\EH� DOH[DQGUL�� HU� IXQGHW�
Sn� 0¡QV� .OLQW� L� ������ 'HQ� YRNVHU� L� QnOHVNRY� Sn�
NDONEXQG�RJ�Pn�DQWDJHV�JHQHUHOW�DW�Y UH�L�WLOEDJH-
JDQJ��'HQ�HU�WLGOLJHUH�IXQGHW�Sn����ORNDOLWHWHU�PHQ�
EOHY� L� DWODV-SHULRGHQ� NXQ� IXQGHW� Sn� WUH� ORNDOLWHWHU��
'H�QL�DI�IXQGHQH�HU�VNHW�VLGHQ������ 

'HU� HU� VNHW� HQ�PDUNDQW� UHGXNWLRQ� DI�P QJGHQ�DI�
QnOHVNRY� L� .OLQWHVNRYHQ� Sn�0¡Q�� RJ� GHW� HU� VDQG-
V\QOLJW��DW�DUWHQ�HU�HQ�DI� IOHUH�DUWHU�NQ\WWHW� WLO�QnOH-
VNRY��VRP�IRUVYXQGHW�IUD�.OLQWHVNRYHQ� 

'D�EHVW¡YOHW� WUDJWKDW�Pn�DQVHV� IRU� IRUVYXQGHW� IUD�
9RUGLQJERUJ�NRPPXQH��IRUHVOnV�LQJHQ�IRUYDOWQLQJV-
WLOWDJ� IRU�GHQQH�DUW��'HW�VNDO�GRJ�XQGHUVWUHJHV��DW�
PDQ�E¡U�RYHUYHMH�LNNH�DW�I OGH�GH�In�RJ�VPn�VW\N-
NHU�PHG�QnOHVNRY��GHU�VWDGLJ�ILQGHV�L�.OLQWHVNRYHQ� 

*XO�WUROGKDW 
*XO� WUROGKDW� �&OLWRSLOXV� PHOOHRSDOOHQV�� HU� PHJHW�
VM OGHQ�L�'DQPDUN��'HQ�HU� L�DOW�IXQGHW�V\Y�VWHGHU��
PHQ�NXQ�Sn�ILUH�ORNDOLWHWHU�VLGHQ������RJ�LNNH�L�DW-
ODVSHULRGHQ�� 'HQ� EOHY� IXQGHW� L� ����� Sn� .DOVWHU-
EMHUJ�L�.OLQWHVNRYHQ��0¡Q� 

*XO� WUROGKDW� YRNVHU� Sn� PXOGEXQG� L� VNRYH� RJ� HU�
QHGEU\GHU� 

)RUYDOWQLQJ�� 
.DOVWHUEMHUJ� HU� HQ� YLJWLJ� GHO� DI� .OLQWHVNRYHQ�PHG�
V UOLJW� PDQJH� IXQG� DI� U¡GOLVWHGH� VYDPSH�� 'HU� HU�
XGODJW� XU¡UW� VNRY� RPNULQJ� .DOVWHUEMHUJ�� 1 UPHUH�
XQGHUV¡JHOVHU� NXQQH� DIJ¡UH�� RP� KHU� HU� XGODJW� HW�
WLOVWU NNHOLJW�VWRUW�DUHDO� 

3U JWLJ�VO¡UKDW 
3U JWLJ� VO¡UKDW� �&RUWLQDULXV� EHUJHURQLL�� HU� NHQGW�
IUD�HQ�KDOY�VQHV�ORNDOLWHWHU�L�ODQGHWV�V\G¡VWOLJH�GHO��
'HQ�YRNVHU�L�JDPPHO�E¡JHVNRY�PHG�PXOGEXQG�Sn�
NDON�RJ�GDQQHU�P\NRUUKL]D�PHG�E¡J��3U JWLJ�VO¡U-
KDW�K¡UHU�WLO�NQROGVO¡UKDWWHQH��GHU�HU�HQ�JUXSSH�RIWH�
IDUYHVWUnOHQGH�� VWRUH� VO¡UKDWWH�� GHU� WULYHV� L� V UOLJ�
PLQHUDOMRUG� 

,� 9RUGLQJERUJ� NRPPXQH� HU� SU JWLJ� VO¡UKDW� NHQGW�
IUD� WR� VWHGHU�� 9LQWHUVE¡OOH� 6NRY� YHG� 9RUGLQJERUJ�
�������RJ�6DQGVNUHGVIDOG�Sn�0¡QV�.OLQW�������RJ�
������ 

9 UWVWU HU� WLO� GHQQH� VM OGQH� VO¡UKDW� E¡U� LNNH�
I OGHV�� $UWHQ� E¡U� HIWHUV¡JHV� EHGUH�� 'HQ� NXQQH�
W QNHV�DW� IRUHNRPPH�IOHUH�VWHGHU��GD�GHQ� OHW�NDQ�
IRUYHNVOHV�PHG�DQGUH�NQROGVO¡UKDWWH� 
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5XQGVSRUHW�VO¡UKDW 
5XQGVSRUHW� VO¡UKDW� �&RUWLQDULXV� FDHVLRFRUWLQDULXV��
HU� HQ� DQGHQ� NQROGVO¡UKDW�� GHU� RJVn� HU� NQ\WWHW� WLO�
PXOGEXQG�Sn�NDON�RJ�P\NRUUKL]DGDQQHU�PHG�E¡J��
'HQ� HU� PHOGW� ��� JDQJH� L� DWODVSHULRGHQ�� PHQ� IUD�
NXQ� IHP� ORNDOLWHWHU�� ,� DOW� HU� GHQ� NHQGW� IUD� ���
ORNDOLWHWHU� L� 'DQPDUN�� $UWHQ� OLJQHU� PHJHW� IOHUH�
DQGUH� NQROG-VO¡UKDWWH� RJ� HU� I¡UVW� IRU� Q\OLJ� HUNHQGW�
VRP�DUW�L�'DQPDUN�� 

,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�IXQGHW�IOHUH�JDQJH�L�
.OLQWHVNRYHQ�Sn�0¡Q� L������RJ�������)XQGHQH�HU�
JMRUW� Sn� .DOVWHUEMHUJ�� L� -\GHOHMHW� RJ� YHG� 6DQG-
VNUHGVIDOG�� +HU� HU� GHQ� DQJLYHW� WL� JDQJH�� $UWHQ� HU�
LNNH� PHOGW� VLGHQ�� RJ� GHWWH� VN\OGHV� XGHQ� WYLYO�� DW�
NXQ� In�YLO� OHGH�HIWHU�GHQ��RJ�GHVXGHQ�DW�HQ�VLNNHU�
EHVWHPPHOVH�NU YHU�PLNURVNRS�� 

)RUYDOWQLQJ�� 
6NRYDUHDOHU� PHG� VM OGQH� DUWHU� DI� NQROGVO¡UKDWWH�
E¡U�LNNH�I OGHV� 

.QROGVO¡UKDWWHQ� 
&RUWLQDULXV�PXOWLIRUPLXP� 
$UWHQ�KDU�LNNH�QRJHW�GDQVN�QDYQ��'HQ�HU�HQGQX�HQ�
YDQVNHOLJW�JHQNHQGHOLJ�DUW�DI�NQROGVO¡UKDW��GHU�NXQ�
HU� NHQGW� IUD� UHW� In� ORNDOLWHWHU�� L� DOW� V\Y� L� 'DQPDUN��
KHUXQGHU� 0¡QV� .OLQW�� � 'HQ� HU� P\NRUUKL]DGDQQHU�
PHG�E¡J�Sn�PXOGULJ�EXQG�PHG�NDON��3n�0¡QV�.OLQW�
HU�GHQ�IXQGHW�L�-\GHOHMHW�RJ�YHG�6DQGVNUHGVIDOG�� 

)RUYDOWQLQJ�� 
6NRYDUHDOHU� PHG� VM OGQH� DUWHU� DI� NQROGVO¡UKDWWH�
E¡U�LNNH�I OGHV� 

'XIW-VO¡UKDW 
'XIW-VO¡UKDW��&RUWLQDULXV�RVPRSKRUXV��KDU�HQ�PHJ-
HW�NDUDNWHULVWLVN�RJ�EHKDJHOLJ�GXIW��GHU�HU�V¡GOLJ�RJ�
EORPVWHUDJWLJ�� ,� NRPPXQHQ� HU� GHQ� NXQ� IXQGHW� Sn�
0¡QV� .OLQW�� EO�D�� Sn� .DOVWHUEMHUJ� RJ� YHG� 0DJOH-
YDQGVIDOGHW�� 'HQ� HU� IXQGHW� Sn� RWWH� ORNDOLWHWHU� L�
ODQGHWV�¡VWOLJH�HJQH��DOOH�PHG�JHQIXQG�L�Q\HUH�WLG� 

2JVn�GHQQH�DUW�HU�HQ�W\SLVN�NQROGVO¡UKDW��GHU�GDQ-
QHU�P\NRUUKL]D�PHG�E¡J�Sn�NDONKROGLJ�EXQG� 

)RUYDOWQLQJ�� 
6NRYDUHDOHU� PHG� VM OGQH� DUWHU� DI� NQROGVO¡UKDWWH�
E¡U�LNNH�I OGHV� 

 

)LJXU�����5XQGVSRUHW�VO¡UKDW�L�9HMO¡�6NRY� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����'XIW-VO¡UKDW��)RWR�7KRPDV�.HKOHW�� 
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.QROGVO¡UKDWWHQ�&RUWLQDULXV�VDSRUDWXV� 
$UWHQ� HU� NXQ� NHQGW� IUD� WUH� ORNDOLWHWHU� L� KHOH� ODQGHW�
RJ� KDU� LNNH� QRJHW� GDQVN� QDYQ�� )XQGVWHGHUQH� HU�
QRUG� IRU� cUKXV�� $OOLQGHOLOOH� )UHGVNRY� Sn� 0LGWVM O-
ODQG� RJ� 0¡QV� .OLQW�� 3n� 0¡Q� HU� GHQ� PHOGW� IUD� QL�
IXQG� IUD� ����� RJ� ����� IUD� 0DJOHYDQGVIDOG� RJ�
0¡QV�.OLQW�XVSHFLILFHUHW� 

2JVn�GHQQH�DUW�HU�HQ�W\SLVN�NQROGVO¡UKDW��GHU�OHYHU�
VDPPHQ�PHG�E¡J�Sn�NDONKROGLJ�EXQG� 

)RUYDOWQLQJ�� 
6NRYDUHDOHU� PHG� VM OGQH� DUWHU� DI� NQROGVO¡UKDWWH�
E¡U�LNNH�I OGHV� 

)DUYHVO¡UKDWWHQ�&RUWLQDULXV�WRSKDFHXV� 
'HQQH�VYDPS�KDU�OLJHOHGHV�LNNH�QRJHW�GDQVN�QDYQ��
'HQ� HU� IXQGHW� WL� VWHGHU� L� ODQGHW� RJ� HW� VWHG� L� NRP-
PXQHQ�� 0¡QV� .OLQW� L� ������ � $UWHQ� HU� P\NRU-
UKL]DGDQQHU� PHG� E¡J� Sn� NDONULJ� PXOGEXQG�� 'HQ�
NDQ�GRJ�RJVn�IRUHNRPPH��PHJHW�VM OGHQW��L�JUDQ-
VNRY� Sn� NDONEXQG�� 1\HUH� '1$-IRUVNQLQJ� YLVHU�� DW�
DQWDOOHW�DI�VO¡UKDWWH�HU�PHJHW�K¡MHUH�HQG�KLGWLO�DQ-
WDJHW��'HW�HU�RSODJW�DW�IRUHVWLOOH�VLJ��DW�GHQ�DUW��GHU�
YRNVHU�PHG�JUDQ�� L�YLUNHOLJKHGHQ�HU�HQ�DQGHQ�HQG�
&��WRSKDFHXV� 

6HOYRP�GHW�HU�RYHU����nU�VLGHQ��DUWHQ�HU�IXQGHW�Sn�
0¡Q�� NDQ� GHQ� PHJHW� YHO� VWDGLJ� IRUHNRPPH�� 'HU�
YXUGHUHV� GRJ� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJ�IRU�GHQQH�DUW� 

&LQQREHU-PXVOLQJHVYDPS 
&LQQREHU-PXVOLQJHVYDPS� �&UHSLGRWXV� FLQQDEDUL-
QXV��HU�HQ�KLGVLJW� IDUYHW��JXO�RJ�FLQQREHUU¡G�PXV-
OLQJHVNDOVIRUPHW�VYDPS��'HQ�OHYHU�VRP�QHGEU\GHU�
DI� YHG� RJ� HU� VM OGHQ� L� ODQGHW�� 6YDPSHQ� IRUHNRP-
PHU� PHVW� Sn� YHG� DI� O¡YWU HU�� GHU� KDU� YRNVHW� Sn�
NDON��'HQ�HU�IXQGHW�Sn�E¡J��E YUHDVS��HJ�RJ� EOH�
RJ� HU� IXQGHW� VHNV� VWHGHU� L� ODQGHW� �� GRJ� NXQ� ILUH�
VWHGHU�VLGHQ������-�DOOH�L�1RUGM\OODQG��3n�0¡Q�EOHY�
GHQ� IXQGHW� PDQJH� JDQJH� PHOOHP� ����� RJ� ������
PHQ�GHQ�HU�LNNH�JHQIXQGHW�WURGV�HIWHUV¡JQLQJHU�'D�
GHW� HU� HQ�PHJHW� L¡MQHIDOGHQGH� DUW�� HU� GHW� PLQGUH�
RSODJW��DW�GHQ�HU�RYHUVHW� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJ� DI� GHQQH� DUW�� GHU� IRUWVDW� E¡U� HIWHUV¡JHV� L�
NRPPXQHQ� 
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*UnEUXQ�YRNVKDW 
*UnEUXQ� YRNVKDW� �&XSKRSK\OOXV� IRUQLFDWXV�� K¡UHU�
OLJHVRP� DQGUH� YRNVKDWWH� RJ� HQ� GHO� U¡GEODGH� WLO�
JUXSSHQ�DI�RYHUGUHYVVYDPSH��GHU�NU YHU�Q ULQJV-
IDWWLJH��DIJU VVHGH�RYHUGUHY�PHG�ODQJ�NRQWLQXLWHW��
'HW� HU� HQ� QHGEU\GHU�� GHU� LNNH� HU� DIK QJLJ� DI� HQ�
P\NRUUKL]DY UW�� 'HQ� HU� GRJ� RIWH� IXQGHW� VDPPHQ�
PHG�ELUN� 

$UWHQ�HU�IXQGHW�HQ�GHO�VWHGHU�-�Sn�ODQGVSODQ�PLQGVW�
��� VWHGHU�� ,� NRPPXQHQ�HU� GHQ�NXQ� IXQGHW� L� -\GH-
OHMHW�Sn�0¡QV�.OLQW� 

$UWHQ�JDYQHV�DI�GHQ�DOOHUHGH�SnJnHQGH�IRUYDOWQLQJ�
DI� RYHUGUHY�� RJ� GHU� YXUGHUHV� LNNH� DW� Y UH� EHKRY�
IRU�\GHUOLJHUH�WLOWDJ� 

0¡OOHUV�SDUDVROKDW 
0¡OOHUV� SDUDVROKDW� �&\VWROHSLRWD� PRHOOHUL�� HU� NXQ�
NHQGW� IUD� ��� ORNDOLWHWHU�� KYRUDI� GH� RWWH� HU� IUD� HIWHU�
������'HQ�HU�IXQGHW�WUH�VWHGHU�L�NRPPXQHQ��.OLQWH-
VNRYHQ� Sn� 0¡Q� L� ������ 9LHPRVH� 6NRY� Sn� 6\G-
VM OODQG�L������RJ�.RVWU GH�%DQNHU��6\GVM OODQG��
L� ������ 'HW� HU� HQ� MRUGERHQGH� QHGEU\GHU�� GHU�
YRNVHU�L�DUWVULJH�PXOGULJH�VNRYH��PHVW�O¡YVNRY��RJ�
RSULQGHOLJW�HU�EHVNUHYHW�IUD�'DQPDUN��L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY�IRU�GHQQH�DUW��GHU�IRUPRGHQWOLJW�JRGW�NDQ�Wn-
OH�Q QVRP�VNRYGULIW� 

3LJKXG 
3LJKXG��'HQWLSHOOLV�IUDJLOLV��OLJQHU�HQ�UHVXSLQDW�SLJ-
VYDPS�RJ�JURU�Sn�E¡JHVWDPPHU��'HQ�HU�NXQ�IXQG-
HW� Sn� pQ� VWDPPH� Sn� KYHU� DI� GH� QL� GDQVNH� ORND-
OLWHWHU�� KYRUIUD� GHU� IRUHOLJJHU� IXQG�� 'HW� GUHMHU� VLJ�
RP�ORNDOLWHWHU�PHG�Y UGLIXOGH�QDWXUVNRYVNYDOLWHWHU��
,� NRPPXQHQ� HU� DUWHQ� NXQ� NHQGW� IUD� 0¡QV� .OLQW��
KYRU�GHQ�EOHY�VHW�L������YHG�6DQGVNUHGVIDOG� 

0HUH�XU¡UW�VNRY�YLOOH�JDYQH�DUWHQ� 

+¡MVN OOHW�SDUDVROKDW 
+¡MVN OOHW� SDUDVROKDW� �(FKLQRGHUPD� FDOFLFROD�� HU�
IXQGHW� Sn� V\Y� ORNDOLWHWHU� �IHP� L� Q\HUH� WLG��� ,�
NRPPXQHQ� HU� GHQ� NXQ� IXQGHW� L� .OLQWHVNRYHQ� Sn�
0¡Q� Sn� IOHUH� VWHGHU� ODQJV� N\VWHQ� VHQHVW� L� �����
�cVHQ��� 6LGVWQ YQWH� HU� L� ¡YULJW� HU� GHW� HQHVWH�
GDQVNH� IXQG� L� DWODVSHULRGHQ�� 'HQ� YRNVHU� VRP�
QHGEU\GHU�L�DUWVULJH��NDONULJH�E¡JHVNRYH� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU�
IRUYDOWQLQJ�IRU�GHQQH�DUW� 
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*U GHQGH�SDUDVROKDW 
*U GHQGH� SDUDVROKDW� �(FKLQRGHUPD� K\VWUL[�� HU�
NHQGW�IUD����ORNDOLWHWHU��KYRUDI�KDOYGHOHQ�DI�DQJLYHO-
VHUQH� HU� IUD� HIWHU� ������ ,� 9RUGLQJERUJ� NRPPXQH�
YRNVHU� GHQ� L� 9LHPRVH� 6NRY� Sn� 6\GVM OODQG��
��������)DQHIMRUG�6NRY�Sn�0¡Q��������RJ�KDU�IOHUH�
IXQG�IUD�.OLQWHVNRYHQ�Sn�0¡Q��VHQHVW������� 

*U GHQGH� SDUDVROKDW� HU� HQ� QHGEU\GHU�� GHU� IRUH-
NRPPHU�L�JDPOH��DUWVULJH�RJ�PXOGULJH�O¡YVNRYH�Sn�
PHUH� HOOHU� PLQGUH� NDONKROGLJ� EXQG�� $OOH� GDQVNH�
IXQG�HU�IUD�E¡JHVNRY� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJ�DI�GHQQH�DUW� 

*UnIRGHW�U¡GEODG 
*UnIRGHW�U¡GEODG��(QWRORPD�ORQJLVWULDWXP��HU�L�9RU-
GLQJERUJ� NRPPXQH� NXQ� NHQGW� IUD� +¡YEOHJH� Sn�
0¡Q�� 'HQ� HU� NHQGW� IUD� JRGW� HQ� VQHV� ORNDOLWHWHU� L�
ODQGHW�RJ�OHYHU�VRP�QHGEU\GHU�Sn�JDPOH�RYHUGUHY� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�\GHUOLJHUH�IRU-
YDOWQLQJVWLOWDJ�PnOUHWWHW�JUnIRGHW� U¡GEODG��'HQ�E¡U�
HIWHUV¡JHV�Sn�DQGUH�JRGH�RYHUGUHY� 

 

 

 

 

3LJJHW�JU\QVN OKDW 
3LJJHW� JU\QVN OKDW� �)ODPPXODVWHU� PXULFDWD�� HU�
QHGEU\GHU� RJ� YRNVHU� Sn� IDOGQH� VWDPPHU� DI� LV U�
E¡J� L�VNRYH�PHG�QDWXUVNRYVSU J��$UWHQ�HU� IXQGHW�
Sn���� ORNDOLWHWHU� L� ODQGHW� RJ�Sn�pQ� ORNDOLWHW� L� NRP-
PXQHQ��.OLQWHVNRYHQ��0¡Q��.DOVWHUEMHUJ������� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ� 

 

 

 

)LJXU� ���� *UnIRGHW� U¡GEODG� HU� HQ� EODQGW� PDQJH� MRUG-
ERHQGH�U¡GOLVWHGH�VYDPSH��GHU�OHYHU�Sn�DUWVULJH��JDPOH�
RYHUGUHY��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�0RGHUDW�7UXHGH��(1� 



 

��� 

*\OGHQEUXQ�ODNSRUHVYDPS� 
*\OGHQEUXQ� ODNSRUHVYDPS� �*DQRGHUPD� UHVLQD-
FHXP�� HU� HQ� HQnULJ�� IRUKROGVYLV� EO¡G� PHQ� PHJHW�
VWRU� VYDPS�� GHU� QHGEU\GHU� YHG�� 'HQ� HU� VM OGHQ��
PHQ�NDQ�ILQGHV�YHG� IRGHQ�DI�JDPOH� �YHWHUDQWU HU�
�O¡YWU HU��� QDYQOLJ� HJ��'D� GHQ� HU� HQnULJ� �GHQ�KDU�
LNNH� EOLYHQGH� IUXJWOHJHPHU� VRP� I[� W¡QGHU-VYDPS���
HU� GHW� LV U� L� VHQVRPPHUHQ�� DW� GHQ� VNDO� HIWHU-
V¡JHV�� 'HQ� HU� W\GHOLJW� V\G¡VWOLJW� XGEUHGW� L� ODQGHW�
PHG� WR� YRNVHVWHGHU� L� -\OODQG�� HW� Sn�)\Q�� WUH� ORND-
OLWHWHU� L�1RUGVM OODQG��RWWH�Sn�6\GVM OODQG�RJ�KHOH�
���Sn�/ROODQG�RJ�)DOVWHU�� ,�9RUGLQJERUJ�NRPPXQH�
HU� GHQ� NXQ� NHQGW� IUD� WR� ORNDOLWHWHU� W W� YHG� KLQ-
DQGHQ��)DNVLQJH�6NRY��������RJ�1\V¡��������YHG�
3U VW¡� 

)RUYDOWQLQJ�� 
9HWHUDQWU HU�E¡U� LNNH�I OGHV��3n�VWHGHU��KYRU�GHU�
HU� PHJHW� I UGVHO�� NDQ� GHU� RSV WWHV� VNLOWH�� VRP�
DGYDUHU�IRON�PRG�DW�I UGHV�L�EO VHYHMU� 

%DUNVYDPSHQ� 
*ORHRF\VWLGLHOOXP�FODYXJXOLJHUXP 
$UWHQ�KDU� LNNH�QRJHW�GDQVN�QDYQ��'HQ� OLJQHU� IOHUH�
DQGUH�DUWHU�DI�EDUNVYDPSH��GHW�YLO�VLJH�HQ�SODPDJH�
DI�VNXPPHWP ONVIDUYHW�PDOLQJ��GHU�NUDNHOHUHU���Sn�
O¡YWU � L� QDWXUVNRY��'HQ�HU� IXQGHW� Sn�HOP�RJ�E¡J��
'HU� VNDO� PLNURVNRSLVNH� XQGHUV¡JHOVHU� WLO� IRU� DW�
NXQQH� LGHQWLILFHUH� DUWHQ�� $UWHQ� YDU� WLGOLJHUH� NXQ�
NHQGW� IUD� 8OYVKDOHVNRYHQ� Sn� 0¡Q� RJ� %RUQKROP��
PHQ� EOHY� L� DWODVSHULRGHQ� IXQGHW� Sn� \GHUOLJHUH� WR�
ORNDOLWHWHU� L��VWM\OODQG�RJ�1RUGVM OODQG��)XQGHW�IUD�
8OYVKDOHVNRYHQ�HU� LNNH�GDWHUHW��RJ�GHW�YLGHV� LNNH��
RP�DUWHQ�IRUWVDW�ILQGHV�L�NRPPXQHQ�� 

%DUNVYDPSH� YRNVHU� RJVn� Sn� PLQGUH� VWDPPH-
GLDPHWUH�HQG�GH�VW¡UUH�YHGVYDPSH��'HUIRU�YLO�VHOY�
HQ� PLQGUH� HIIHNWLY� LQGVDPOLQJ� DI� YHG� RJ� EU QGH�
NXQQH� JDYQH� EDUNVYDPSH��'HW� YXUGHUHV� GRJ� LNNH�
DW� Y UH� Q¡GYHQGLJW� DW� IRUHWDJH� HQ� PnOUHWWHW� IRU-
YDOWQLQJ�IRU�GHQQH�DUW��GD�GHW�HU�XVLNNHUW��RP�DUWHQ�
IRUWVDW�ILQGHV�L�NRPPXQHQ� 

)LJXU�����*\OGHQEUXQ�ODNSRUHVYDPS�L�.QXWKHQERUJ�
6DIDULSDUN��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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+YLG�SLJVYDPS 
+YLG� SLJVYDPS� �+\GQXP� DOELGXP�� HU� HQ� Q VWHQ�
KYLG� SLJVYDPS�� VRP� YRNVHU� Sn� NDONSU JHW� PXOG-
EXQG�L�JDPPHO�E¡JHVNRY��'HQ�GDQQHU�P\NRUUKL]D�
PHG�E¡J�RJ�HU�NHQGW�IUD�VHNV�GDQVNH�ORNDOLWHWHU�� ,�
9RUGLQJERUJ� HU� GHQ� IXQGHW� ODQJV� NOLQWHQ� L�
.OLQWHVNRYHQ�Sn�0¡Q�PHG�DQJLYHOVHU�IUD�-\GHOHMHW��
6DQGVNUHGVIDOG�RJ�7LPPHV¡�%MHUJ��)XQGHQH�HU�IUD�
HIWHU�nUWXVLQGVNLIWHW��PHQ�DUWHQ�EOHY�GRJ�RJVn�I¡UVW�
HUNHQGW�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�L�IRUKROG�WLO�GHQQH�DUW�� 

 

 

0¡UN�IQXJIRG 
0¡UN� IQXJIRG� �+\GURSXV� VFDEULSHV�� HU� NHQGW� IUD�
IHP� ORNDOLWHWHU� Sn� 6M OODQG�� $PDJHU�� /ROODQG� RJ�
0¡Q�� ,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� IXQGHW� Sn�
7LPPHV¡EMHUJ� RJ� L� -\GHOHMHW� L� ����¶HUQH�� 'HW�
YXUGHUHV��DW�DUWHQ�VWDGLJ�IRUHNRPPHU� 

0¡UN� IQXJIRG� IRUGUHU� NDONEXQG� L� O¡YVNRYH�� V UOLJW�
XQGHU�E¡J��RJ�GHQ�OHYHU�VRP�QHGEU\GHU�� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�L�IRUKROG�WLO�GHQQH�DUW� 

.DON-YRNVKDW 

.DON-YRNVKDW� �+\JURF\EH� FDOFLSKLOD�� HU� HQ� IDUYH-
VWUnOHQGH� YRNVKDW�� GHU� YRNVHU� Sn� JDPOH�� NDON-
SU JHGH�RYHUGUHY��'HQ�HU�IXQGHW����VWHGHU�L�ODQG-
HW�� KHUDI� NXQ� pW� VWHG� L� NRPPXQHQ�� +¡YEOHJH� Sn�
0¡Q�L�������'HQ�OHYHU�VRP�QHGEU\GHU� 

.DON-YRNVKDW� NU YHU� RYHUGUHY� PHG� PHJHQ� NDON��
KYLONHW�HU�HQ�QDWXUW\SH��GHU�L�IRUYHMHQ�SOHMHV��'HW�HU�
PXOLJW�� DW� DUWHQ�PHG� WLGHQ� YLOOH� NXQQH� LQGILQGH�VLJ�
Sn� DQGUH� ORNDOLWHWHU� Sn� 0¡Q�� +XQGHY QJV� 2YHU-
GUHY�HOOHU�-\GHOHMHW��'HU�YXUGHUHV�LNNH�DW�Y UH�\G-
HUOLJHUH�IRUYDOWQLQJVEHKRY�IRU�GHQQH�DUW� 

)LJXU�����9RNVKDWWH�HU�W\SLVN�UHW�IDUYHVWUnOHQGH�RJ�JRGH�
LQGLNDWRUHU�IRU�Q ULQJVIDWWLJ�QDWXU�� 
�)RWR�7KRPDV�.HKOHW��� 

)LJXU�����+YLG�SLJVYDPS�HU�Q VWHQ�KYLG� 
�)RWR��7KRPDV�.HKOHW��� 
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6NDUODJHQ�YRNVKDW 
6NDUODJHQ� YRNVKDW� �+\JURF\EH� SXQLFHD�� HU� HQGQX�
HQ�VPXN�YRNVKDW��GHU�NU YHU�JDPOH��JU VVHGH�RY-
HUGUHY�� VRP� LNNH� Pn� Y UH� IRU� Q ULQJVEHODVWHGH��
'HQ�HU�PnVNH� LNNH�KHOW�Vn�VNDUODJHQ��VRP�QDYQHW�
VLJHU�� $QGUH� PHUH� DOPLQGHOLJH� DUWHU� HU� U¡GHUH��
6NDUODJHQ� YRNVKDW� HU� LNNH� Vn� VM OGHQ�� VRP� GHQV�
U¡GOLVWHVWDWXV� DQW\GHU�� 'HQ� HU� NHQGW� IUD� RYHU� ����
ORNDOLWHWHU� L� Q\HUH� WLG�� RJ� L� DWODVSHULRGHQ� EOHY� GHU�
LQGODJW� IOHUH� KXQGUHGH� IXQG� -� KHUXQGHU�PDQJH� IUD�
Q\H� ORNDOLWHWHU��$UWHQ� IRUHNRPPHU�Sn� IOHVW� ORNDOLWH-
WHU� L�-\OODQG��PHQ��PHG�HQ�HQNHOW�XQGWDJHOVH��NXQ�
¡VW�IRU�LVUDQGVOLQMHQ� 

,�9RUGLQJERUJ�NRPPXQH�HU�VNDUODJHQ�YRNVKDW�LNNH�
DOPLQGHOLJ��'HQ�HU�NXQ�IXQGHW�Sn�%¡QGHUQHV�(JH-
KRYHG�� 6\G¡VWVM OODQG� RJ� YHG� )DQHIMRUG� .LUNH��
0¡Q�� 3n� %¡QGHUQHV� (JHKRYHG� YRNVHU� GHQ� L� GHQ�
nEQH� RYHUGUHYVGHO� QRUG� IRU� GHQ� OLOOH� V¡�PHG� O¡Y-
IU¡HU��L�GHQ�¡VWOLJH�GHO�DI�DUHDOHW��� 

'HW� HU� YLJWLJW� IRU� VNDUODJHQ� YRNVKDW�� DW� YRNVH-
VWHGHUQH� IRUWVDW� DIJU VVHV�� RJ� GpW� JHUQH� Sn� WLGV-
SXQNWHU��VRP�HU�IRUHQHOLJH�PHG�HQ�SOHMH�DI�GH�ER-
WDQLVNH� NYDOLWHWHU�� 9HG�%¡QGHUQHV�(JHKRYHG� VNHU�
GHU� HQ� LQGYDQGULQJ� DI� VOnHQ� ODQJV� GHQ� NDQW�� KYRU�
VYDPSHQ� YRNVHU�� +HU� HU� HQ� Q QVRP� SOHMH� PHG�
IMHUQHOVH�DI� URGVNXG�DI�VOnHQ�Q¡GYHQGLJ��0HQ�SOH-
MHQ� VNDO� Y UH� EHJU QVHW�� Vn� ORNDOLWHWHQV� HQGQX�
VW¡UUH� NYDOLWHWHU� IRU� VNRYOHYHQGH� VYDPSH� LNNH�
EULQJHV�L�IDUH� 

 

7 JH-YRNVKDW 
7 JH-YRNVKDW� �+\JURF\EH�TXLHWD��HU�QHGEU\GHU� OL-
JHVRP�DQGUH�YRNVKDWWH�RJ�YRNVHU�Sn�JDPOH�RYHU-
GUHY��'HQ�NDQ�RJVn�IRUHNRPPH�L�O¡YVNRYH��'HQ�HU�
NHQGW� IUD� FD�� ��� ORNDOLWHWHU� ¡VW� IRU� LVUDQGVOLQMHQ�� ,�
9RUGLQJERUJ�HU�GHQ�GHULPRG�LNNH�DOPLQGHOLJ��+HU�HU�
GHQ� NXQ� NHQGW� IUD� HW� HQNHOW� IXQG� IUD� %¡QGHUQHV�
(JHKRYHG�� 6\G¡VWVM OODQG�� L� ������ (W� DQGHW� IXQG�
PHG� DQJLYHOVHQ� 5RQHNOLQW�� 6\G¡VWVM OODQG�� VDP-
PH�nU�HU�IRUPRGHQWOLJ�GHQ�VDPPH�IRUHNRPVW�� 

'HW�HU�YLJWLJW�IRU�7 JH-YRNVKDW��DW�RYHUGUHYHW�SOH-
MHV�PHG� JU VQLQJ�� RJ� DW� Q ULQJVWLOI¡UVHO� XQGJnV��
6H� L� ¡YULJW� XQGHU� JHQHUHOOH� EHP UNQLQJHU� IRU� QD-
WXUW\SHUQH�L�VLGVWH�NDSLWHO� 

 
)LJXU�����7 JH-YRNVKDW�OXJWHU�DI�EUHGW JHU� 
�)RWR��7KRPDV�.HKOHW�� 

)LJXU�����6NDUODJHQ�YRNVKDW�HU�WURGV�QDYQHW�PLQGUH�U¡G�
HQG�PDQJH�DQGUH�YRNVKDWWH��)RWR�0DUWLQ�9HVWHUJDDUG��� 
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$VNHJUn�VQHJOHKDW 
$VNHJUn� VQHJOHKDW� �+\JURSKRUXV� PHVRWHSKUXV��
GDQQHU�P\NRUUKL]D�PHG�E¡J�Sn�OHUHW�RJ�NDONKROGLJ�
EXQG�FD�����VWHGHU�L�'DQPDUN��,�9RUGLQJERUJ�NRP-
PXQH�HU�GHQ�GRJ�NXQ�NHQGW�IUD�9LQWHUVE¡OOHVNRYHQ�
YHG�9RUGLQJERUJ�RJ�)DNVLQJH�6NRY�Q U�3U VW¡�Sn�
6\G¡VWVM OODQG��'HQ�EXUGH�RJVn�NXQQH�ILQGHV�YHG�
HIWHUV¡JQLQJ� L�DQGUH�VNRYH�¡VW� IRU�9RUGLQJERUJ�RJ�
Sn�0¡Q� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� VW¡UUH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW��+YRU�GHQ�IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

*\OGHQEUXQ�WU YOKDW 
*\OGHQEUXQ� WU YOKDW� �,QRF\EH� DXULFRPD�� HU� L� DOW�
NHQGW� IUD� RWWH� ORNDOLWHWHU� L� 'DQPDUN�� )RUHNRPVWHQ�
IUD� 9RUGLQJERUJ� NRPPXQH� HU� HW� JDPPHOW� IXQG� IUD�
����� IUD� /HNNHQGH� +RYVNRY� Sn� 6\GVM OODQG��
7U YOKDWWH�HU�YDQVNHOLJH�DW�NHQGH�IUD�KLQDQGHQ��RJ�
DUWHQ�NDQ�PHJHW�YHO�Y UH�RYHUVHW��'HW�NDQ�LNNH�X-
GHOXNNHV��DW�DUWHQ�VWDGLJ�IRUHNRPPHU�L�NRPPXQHQ��
PnVNH�HQGGD�Sn�GHW�JDPOH�YRNVHVWHG� 

'HQQH� WU YOKDW� HU� HNWRP\NRUUKL]DGDQQHU�PHQ� IR-
UHNRPPHU� EnGH� L� O¡Y-� RJ� QnOHVNRY� Sn� NDONKROGLJ�
MRUG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� XPLGGHOEDUW� EHKRY� IRU�
IRUYDOWQLQJ� DI� GHQQH� DUW�� KYLV� IRUHNRPVW� HU� XWLO-
VWU NNHOLJW�NHQGW�� 

7U YOKDWWHQ�,QRF\EH�WHUULJHQD 
6YDPSHQ� HU� NXQ� NHQGW� IUD� WR� VWHGHU� L� 'DQPDUN��
6NLYH�E\�RJ�0¡QV�.OLQW��3n�0¡Q�EOHY�GHQ� VHQHVW�
IXQGHW� L� ������ PHQ� GHQ� HU� RJVn� QRWHUHW� L� ������
����� RJ� ������ 'HW� HU� HQ� DUW�� GHU� OHW� RYHUVHV�� RJ�
GHQV� ODQJH� KLVWRULH� Sn� NOLQWHQ� SHJHU� Sn�� DW� DUWHQ�
VWDGLJ�IRUHNRPPHU� 

,QRF\EH� WHUULJHQD� HU� HNWRP\NRUUKL]DGDQQHU�� PHQ�
Y UWHQ�HU�LNNH�DQJLYHW�IRU�GH�In�GDQVNH�IXQG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� VW¡UUH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW��+YRU�GHQ�IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 
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*UnYLROHW�P ONHKDW 
*UnYLROHW�P ONHKDW��/DFWDULXV�YLRODVFHQV��HU�HNWR-
P\NRUUKL]DGDQQHU�L�EnGH�O¡Y-�RJ�QnOHVNRY��EO�D��Sn�
E¡J� RJ� OLQG�� *UnYLROHW� P ONHKDW� HU� NHQGW� IUD� ���
GDQVNH� ORNDOLWHWHU�� ,� NRPPXQHQ� HU� GHQ� NXQ� NHQGW�
IUD�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� VW¡UUH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW��+YRU�GHQ�IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

6SLVHOLJ�P ONHKDW 
6SLVHOLJ�P ONHKDW��/DFWDULXV�YROHPXV��HU�HNWRP\-
NRUUKL]DGDQQHU� L� EnGH� O¡Y-� RJ� QnOHVNRY� Sn� PRU-
EXQG�� ,�'DQPDUN�HU�GHQ�PHVW�DOPLQGHOLJ�VDPPHQ�
PHG�E¡J��PHQ�GHQ�HU�RJVn�IXQGHW�PHG�HJ��JUDQ�RJ�
 GHOJUDQ��$UWHQ�UHJQHV�IRU�UHW�VM OGHQ�PHQ�HU�GRJ�
IXQGHW� Sn� RYHU� KXQGUHGH� ORNDOLWHWHU� ¡VW� IRU� LV-
UDQGVOLQMHQ�� PHQ� NXQ� Sn� HQ� KnQGIXOG� YHVW� IRU�� ,�
9RUGLQJERUJ�NRPPXQH�HU�GHQ�XGHOXNNHQGH�IXQGHW�
Sn�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ� L� IRUKROG� WLO� GHQQH� DUW�� 9 UWVWU HU�
E¡U�GRJ�LNNH�I OGHV� 

 

 

*U¡QVN OOHW�SDUDVROKDW 
*U¡QVN OOHW� SDUDVROKDW� �/HSLRWD� JUDQJHL�� HU� HQ�
HMHQGRPPHOLJW� IDUYHW�� OLOOH� SDUDVROKDW� IUD� DUWVULJH�
VNRYH� Sn� PXOGHW� NDONEXQG�� 'HQ� OHYHU� VRP�
QHGEU\GHU�VDPPHQ�PHG�I[�JUDQ��E¡J��HO�RJ�DQGUH��
'HQ� HU� NHQGW� IUD� HW� KDOYW� KXQGUHGH� ORNDOLWHWHU� -�
KHUDI�PLQGVW� WUH� L� 9RUGLQJERUJ� NRPPXQH�� GHU� DOOH�
OLJJHU� Sn� 0¡Q�� )DQHIMRUG� 6NRY�� .OLQWHVNRYHQ� RJ�
8OYVKDOH-VNRYHQ�� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�L�IRUKROG�WLO�GHQQH�DUW� 

 

 

)LJXU� ���� *U¡QVN OOHW� SDUDVROKDW� HU� HQ� VPXNW� IDUYHW��
PHQ�OLOOH�VYDPS�IUD�DUWVULJH�ORNDOLWHWHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU� ���� 6SLVHOLJ�P ONHKDW� HU� HQ� VNDWWHW� VSLVHVYDPS�
O QJHUH�PRG�V\G��KYRU�GHQ�HU�PHUH�DOPLQGHOLJ� 
�)RWR��7KRPDV�.HKOHW�� 
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2UDQJHIRGHW�SDUDVROKDW 
2UDQJHIRGHW� SDUDVROKDW� �/HSLRWD� LJQLYROYDWD�� HU�
NHQGW�IUD�VHNV� ORNDOLWHWHU�Sn�0LGW-�RJ�6\GVM OODQG��
'HU� HU� pW� IXQG� L� NRPPXQHQ�� %¡QVYLJKRYHG� VNRY��
6\G¡VWVM OODQG��'HQQH�SDUDVRODUW�HU�HQ�UHW�O\V�DUW��
GHU� OHYHU�VRP�QHGEU\GHU� L� O¡YVNRYH�Sn�PHUH�HOOHU�
PLQGUH�NDONULJ�EXQG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�L�IRUKROG�WLO�GHQQH�DUW� 

7\NEODGHW�JUnEODG 
7\NEODGHW�JUnEODG��/\RSK\OOXP�HXVW\JLXP��HU�IXQG-
HW�Sn����GDQVNH�ORNDOLWHWHU��$I�GLVVH�OLJJHU�GHQ�HQH�
Sn�0¡QV�.OLQW���������7\NEODGHW�JUnEODG�OHYHU�VRP�
QHGEU\GHU� L� O¡YVNRYH� Sn� NDONEXQG�� 'HU� HU� L� 'DQ-
PDUN�NXQ�pW�Q\HUH�IXQG�IUD�¡HUQH�DI�GHQQH�DUW��9HM-
O¡� 6NRY� ������ 'HW� HU� HQ� DUW�� GHU� OHW� RYHUVHV�� RJ�
GHQ�IRUHNRPPHU�HYW��VWDGLJ�L�.OLQWHVNRYHQ� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

 

 

2OLYHEUXQ�IDUYHWXQJH 
2OLYHEUXQ�IDUYHWXQJH��0LFURJORVVXP�ROLYDFHXP��HU�
HQ�OLOOH�VYDPS�Sn�JDPOH��Q ULQJVIDWWLJH�RJ�DUWVULJH�
RYHUGUHY��EnGH�Sn�VDQG-�RJ� OHUEXQG���'HQQH�MRUG-
WXQJH�HU� IXQGHW�Sn�FD�����GDQVNH� ORNDOLWHWHU��KHUL-
EODQGW�WR�VWHGHU�Sn��VWP¡Q��GHOV�+¡YEOHJH�L������
RJ�GHOV�HW� OLGW� OGUH� IXQG� IUD�0¡QV�.OLQW� IUD�������
2OLYHQEUXQ� IDUYHWXQJH� OHYHU� VRP�QHGEU\GHU� RJ�HU�
LNNH�DIK QJLJ�DI�VDPOLY�PHG�V UOLJH�DUWHU��'HQ�HU�
GRJ� VnUEDU� IRU� PDQJOHQGH� JU VQLQJ� RJ� IRU� Q -
ULQJVVWRIWLOI¡UVHO� 

)RUYDOWQLQJ�DI�RYHUGUHY�HU�YLJWLJ�IRU�VLNULQJ�DI�GHQ-
QH�DUW��VH�GH�JHQHUHOOH�IRUYDOWQLQJVIRUVODJ� 

)LJXU�����2OLYHQEUXQ�IDUYHWXQJH�HU�HQ�OLOOH�VYDPS��GHU�OHW�
JHPPHU�VLJ�L�JU V�Sn�RYHUGUHY�� 
�)RWR�0DUWLQ�9HVWHUJDDUG�� 

)LJXU� ���� 7\NEODGHW� JUnEODG� HU� HQ� DUW�� GHU� PnVNH� NDQ�
Y UH�RYHUVHW��)RWR��7KRPDV�.HKOHW�� 
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2YHUGUHYV-KXHVYDPS 
2YHUGUHYV-KXHVYDPS��0\FHQD�SVHXGRSLFWD��HU�HQ�
OLOOH��XDQVHOLJ�RJ�VM OGHQ�RYHUGUHYVVYDPS��GHU�NXQ�
HU� NHQGW� IUD� QL� ORNDOLWHWHU� L� 'DQPDUN�� KYRUDI� GHQ�
HQH�HU�-\GHOHMHW�Sn�0¡Q��'HQ�OHYHU�VRP�QHGEU\GHU�
L�W¡UW�JU VODQG�RJ�L�NOLWWHU��,�-\GHOHMHW�VWnU�GHQ�Sn�HW�
VW\NNH�PHG�VDQGHW�MRUG�Sn�HQ�V\GVNUnQLQJ� 

'D� GHU� DOOHUHGH� IRUHJnU� HQ�PHJHW� ILQ� IRUYDOWQLQJ� L�
-\GHOHMHW��HU�GHU�LNNH�EHKRY�IRU�\GHUOLJHUH�WLOWDJ��$U-
WHQ�NDQ�Y UH�RYHUVHW�Sn�DQGUH�ORNDOLWHWHU��KYRU�GHU�
NDQ�PDQJOH�JRG�SOHMH�DI�RYHUGUHY�� 

 

 

 

 

3MDOWHW�O GHUSLJVYDPS 
3MDOWHW� O GHUSLJVYDPS� �3KHOORGRQ� FRQIOXHQV�� HU�
NHQGW�IUD����GDQVNH�ORNDOLWHWHU��KHUXQGHU�HW�IXQG�Sn�
0¡QV�.OLQW� L� ����� �6DQGVNUHGVIDOG���$UWHQ�GDQQHU�
HNWRP\NRUUKL]D�PHG�E¡J�RJ�L�PLQGUH�RPIDQJ�PHG�
HJ��*DPOH� IXQG�HU� IUD� I\UUHVNRY��PHQ�GH�Q\HUH�HU�
IUD� O¡YVNRY� Sn� EORWODJW� PLQHUDOMRUG� YHG� VNU QWHU�
R�OLJQ� 

$I�KHQV\Q� WLO�GH�PDQJH�U¡GOLVWHGH�DUWHU�QHWRS�YHG�
6DQGVNUHGVIDOG�HU�GHU�PXOLJYLV�EHKRY�IRU�DW�XGO J-
JH�PHUH�XU¡UW�VNRY�KHU��KYLV� LNNH�DOOH�YRNVHVWHGHU�
HU�EHVN\WWHW� 

9HOOXJWHQGH�O GHUSLJVYDPS 
9HOOXJWHQGH� O GHUSLJVYDPS� �3KHOORGRQ� PHODOHX-
FXV�� NDQ� RYHQIUD� OLJQH� HQ� O GHU-SRUHVYDPS�� GHU�
YRNVHU�Sn�MRUGHQ��'HQ�GDQQHU�HNWRP\NRUUKL]D�LV U�
PHG�JUDQ��PHQ�RJVn�E¡J��HJ�RJ� GHOJUDQ��)XQGHW�
Sn� 0¡QV� .OLQW� HU� IUD� ������ KYRU� DUWHQ� YRNVHGH��
VDPPHQ�PHG� E¡J�� 'HQ� IRUHWU NNHU� VDQGHW� QnOH-
VNRY�� PHQ� WR� Q\HUH� IXQG� HU� IUD� O¡YVNRY� Sn� PRU-
EXQG� 

9HOOXJWHQGH�O GHUSLJVYDPS�HU�IXQGHW�Sn�RYHU�����
ORNDOLWHWHU�� QDYQOLJ� L� GHW� QRUGOLJH� -\OODQG� RJ�1RUG-
VM OODQG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

)LJXU�����2YHUGUHYV-KXHVYDPS�HU�HQ�OLOOH�VM OGHQ�RYHU-
GUHYVVYDPS��KHU�IRWRJUDIHUHW�L�-\GHOHMHW�� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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/DPHOU¡UKDW 
/DPHOU¡UKDW� �3K\OORSRUXV� SHOOHWLHUL�� OLJQHU� LNNH� X-
PLGGHOEDUW� HQ� U¡UKDW�� 9HG� Q UPHUH� HIWHUV\Q� IRU-
QHPPHV�� DW� GHQ� HU� EHVO JWHW�PHG� GH� ULJWLJH� U¡U-
KDWWH�� /DPHOU¡UKDW� HU� IXQGHW� FD�� ��� VWHGHU� L� 'DQ-
PDUN� PHQ� KDU� NXQ� WR�  OGUH� IXQG� L� 9RUGLQJERUJ�
NRPPXQH�� 9LQWHUVE¡OOH� 6NRY� YHG� 9RUGLQJERUJ� L�
�����RJ�0¡QV�.OLQW�L������� 

'HQQH� VYDPS� HU� HNWRP\NRUUKL]DGDQQHU� PHG� E¡J�
RJ�HJ�L�O¡YVNRY� 

6HOYRP�DUWHQ�HU�NDUDNWHULVWLVN��NDQ�GHQ�JRGW�Y UH�
RYHUVHW�� IRUGL�VNRYHQH� L�9RUGLQJERUJ�NRPPXQH� LN-
NH� XQGHUV¡JHV� V UOLJW� V\VWHPDWLVN�� 'HU� YXUGHUHV�
GRJ� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH�DUW�� ERUWVHW� IUD�DW� Y UWVWU HU�
E¡U�Y UQHV� 

2NNHUEODG 
2NNHUEODG� �3K\OORWRSVLV� QLGXODQV�� HU� NHQGW� IUD� QL�
GDQVNH� ORNDOLWHWHU�� PHQ� NXQ� WR� HU� IUD� HIWHU� ������
7LGOLJHUH�YDU�GHQ�XGEUHGW��)XQGHW� IUD�9RUGLQJERUJ�
NRPPXQH� HU� IUD�0¡QV� .OLQW� QHWRS� L� ������ 2NNHU-
EODG�OHYHU�VRP�QHGEU\GHU�DI�O¡YWU ��+HU�L�ODQGHW�HU�
GHW�LV U�E¡JHYHG��GHU�HU�YRNVHVWHG�IRU�DUWHQ� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

6NDUODJHQ�VN UPKDW 
6NDUODJHQ� VN UPKDW� �3OXWHXV� DXUDQWLRUXJRVXV�� HU�
HQ� VPXN�� KLGVLJW� RUDQJH-U¡G� VYDPS�PHG� O\VH� OD-
PHOOHU�� GHU� OHYHU� VRP�YHGQHGEU\GHU�Sn� IRUVNHOOLJH�
O¡YWU VDUWHU��'HQ� WULYHV�EHGVW� L� O\VnEQH��PHQ�IXJ-
WLJH� YHJHWDWLRQVW\SHU�PHG� ULJHOLJW� G¡GW� YHG��6NDU-
ODJHQ�VN UPKDW�HU�IXQGHW����VWHGHU�L�ODQGHW��KHUDI�
WR� L�NRPPXQHQ��9RUGLQJERUJ��E\�� L������RJ�%¡QG-
HUQHV�(JHKRYHG��6\G¡VWVM OODQG��L������RJ������ 

9HG�IRUYDOWQLQJ�DI�%¡QGHUQHV�(JHKRYHG�HU�GHW�YLJ-
WLJW��DW�PDQ�LNNH�VNDEHU�WU N�YHG�DW�IMHUQH�IRU�PDQ-
JH� WU HU� RJ� EXVNH� ODQJV� NDQWHUQH� DI� ORNDOLWHWHQ��
9HG�SOHMH�DI�RYHUGUHY�DQGUH�VWHGHU�E¡U�O KHJQ�RJ�
OLJQHQGH�ODGHV�WLOEDJH�� 
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)LQVN OOHW�VN UPKDW 
)LQVN OOHW�VN UPKDW��3OXWHXV�H[LJXXV��HU�HQ�PHJ-
HW� OLOOH�VN UPKDW��GHU� OHYHU�VRP�QHGEU\GHU�Sn� WU �
HOOHU� WLOV\QHODGHQGH� GLUHNWH� Sn� MRUG�� 'HQ� NU YHU�
O¡YVNRY�Sn�NDONKROGLJ�EXQG��$UWHQ�HU�NXQ�NHQGW�IUD�
WL�ORNDOLWHWHU�L�ODQGHW��KHUDI�Sn�0¡QV�.OLQW�L������RJ�
������6LGVWQ YQWH�IXQG�HU�JMRUW�L�-\GHOHMHW�� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

/¡YHIDUYHW�VN UPKDW 
/¡YHIDUYHW�VN UPKDW� �3OXWHXV� OHRQLQXV��HU�HQ� OLOOH�
VROJXO�VYDPS��GHU�OHYHU�Sn�UHW�UnGGHQW�WU ��LV U�DI�
ELUN�RJ�HO��L�VNRYPRVHU��'HQ�HU�UHJLVWUHUHW�Sn�FD����
GDQVNH�ORNDOLWHWHU��KHUDI�WR�JDQJH�Sn�0¡Q�Sn�8OYV-
KDOH�������RJ�������� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�PnOUHWWHW�GHQQH�DUW� 

 

*LIWU¡G�VN¡UKDW 
*LIWU¡G� VN¡UKDW� �5XVVXOD� HPHWLFLFRORU�� HU� HQ� DI�
PDQJH�VN¡UKDWWH�PHG�U¡G�KDW�RJ�KYLG�VWRN��'HQ�OH-
YHU� VRP� HNWRP\NRUUKL]DGDQQHU� PHG� E¡J� Sn� OHUHW�
EXQG�RJ�HU�IXQGHW����VWHGHU� L� ODQGHW��KHUXQGHU�Sn�
%¡QGHUQHV�(JHKRYHG��6\G¡VWVM OODQG��L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW��ERUWVHW�IUD�DW�PDQ�E¡U�XQGJn�DW�
IMHUQH�Y UWVWU HU��GHU�KYRU�GHQ�YRNVHU� 

*XOQHQGH�VN¡UKDW 
*XOQHQGH� VN¡UKDW� �5XVVXOD� SXHOOXOD�� HU�P\NRUUKL-
]DGDQQHU�PHG�E¡J�L�O\VnEQH�VNRYH�Sn�QHXWUDO�MRUG��
'HQ�HU�IXQGHW����VWHGHU�L�ODQGHW��RJ�KHUDI�HU�GH����
Q\HUH�IXQG�RJ�pW�IXQG�IUD�6WHQVE\�6NRY�¡VW�IRU�9RU-
GLQJERUJ�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW��ERUWVHW�IUD�DW�PDQ�E¡U�XQGJn�DW�
IMHUQH�Y UWVWU HU��GHU�KYRU�GHQ�YRNVHU� 

 

)LJXU�����,NNH�PDQJH�O¡YHU�KDU�GHQQH�IDUYH��PHQ�LNNH�
GHVWR�PLQGUH�KHGGHU�GHQQH�VM OGQH�VYDPS�O¡YHIDUYHW�
VN UPKDW��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����*XOQHQGH�VN¡UKDW�L�E¡JHI¡UQH� 
�)RWR�7KRPDV�.HKOHW�� 
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0DWU¡G�VN¡UKDW 
0DWU¡G� VN¡UKDW� �5XVVXOD� UXEUD�� HU� HQGQX� HQ� U¡G�
VN¡UKDW��'HQQH�YRNVHU�L�O\VnEQH�VNRYH�RJ�SDUNHU�L�
JU V� XQGHU� E¡J� RJ� HJ�� $UWHQ� HU� NHQGW� IUD� IHP�
ORNDOLWHWHU� L�'DQPDUN��KYRUDI� IXQGHW� L� IUHGVNRY�YHG�
1RUGIHOG�Sn�1RUGP¡Q�HU�GHW�Q\HVWH��'HWWH�IXQG�HU�
IUD������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY�IRU�GHQQH�DUW��ERUWVHW�IUD�DW�PDQ�E¡U�XQGJn�
DW�IMHUQH�Y UWVWU HU��GHU�KYRU�GHQ�YRNVHU� 

6HM�IHGWSRUHVYDPS 
6HM�IHGWSRUHVYDPS��6SRQJLSHOOLV�ILVVLOLV��PLQGHU�HQ�
GHO�RP�5RVD�IHGWSRUHVYDPS��VH�GHQQH���PHQ�NDQ�
NHQGHV�PLNURVNRSLVN��'HQ�OHYHU�RJVn�VRP�YHGQHG-
EU\GHU� Sn� VWRUH�� JDPOH� WU HU�� LV U� E¡J� L� QDWXU-
VNRYVOLJQHQGH�VNRYH�HOOHU�SDUNHU��'HQ�HU�IXQGHW�Sn�
���GDQVNH�ORNDOLWHWHU��RJ�L�NRPPXQHQ�HU�GHQ�IXQG-
HW�Sn�0¡QV�.OLQW�L������RJ�LJHQ�L������ 

0HUH�XU¡UW�VNRY�YLOOH�NXQQH�JDYQH�GHQQH�DUW� 

6N¡QSLJJHQ�6WHFFKHULQXP�OLWVFKDXHUL� 
6WHFFKHULQXP� OLWVFKDXHUL� KDU� LNNH� QRJHW� GDQVN�
QDYQ��PHQ� DQGUH� DUWHU� L� VO JWHQ� KHGGHU� VN¡QSLJ��
'HU�HU� WDOH�RP�HQ�EDUNVYDPS��GHU�QHGEU\GHU� WU ��
'HQ� NDQ� YRNVH� Sn� EnGH� O¡Y-� RJ� QnOHWU � PHQ� HU�
NXQ�IXQGHW�WUH�JDQJH�L�'DQPDUN��$OOH�IXQG�HU�DI�Q\-
HUH� GDWR�� )XQGHW� L� NRPPXQHQ� HU� IUD�0¡QV� .OLQW� L�
������KYRU�GHQ�YRNVHGH�Sn�O UNHWU � 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ��RJ�GHW�HU�YLJWLJW�DW�
KDYH� HQ� YDULHUHW� GULIW� DI� .OLQWHVNRYHQ�� 'H� JDPOH��
VWRUH�QnOHWU HU�E¡U�EHYDUHV� 

9HOOXJWHQGH�O GHUSRUHVYDPS 
9HOOXJWHQGH� O GHUSRUHVYDPS� �7UDPHWHV� VXDYHR-
OHQV�� EOHY� IXQGHW� L� ����� L� 1\RUG� E\�� QRUGYHVW� IRU�
0¡Q��'HW�HU�HQ�YHGQHGEU\GHQGH�VYDPS��GHU� LV U�
YRNVHU�Sn�SLOHWU ��'HQ�\QGHU�DW�YRNVH�IXJWLJW�I[�Sn�
SLOH�L�PRVHU� 

)XQGHW� IUD� 1\RUG� HU� GHW� HQHVWH� L� NRPPXQHQ�� )UD�
UHVWHQ�DI� ODQGHW�HU�GHQ�NHQGW� IUD�\GHUOLJHUH���� OR-
NDOLWHWHU�� 

,� IRUELQGHOVH� PHG� IRUYDOWQLQJ� DI� PRVHU� E¡U� GHU�
WDJHV�KHQV\Q�WLO�DUWHQ��KYLV�GHQ�IRUHNRPPHU��6HOY-
RP�RP�SLOH�RIWH�HU�X¡QVNHGH�DI�KHQV\Q� WLO�SDGGHU�
RJ�XUWHU��KDU�GH�VWRU�EHW\GQLQJ�IRU�EO�D��VYDPSH��LQ-
VHNWHU�RJ� IXJOH��'HW�HU�GHUIRU�YLJWLJW�DW�RSUHWKROGH�
HQ�YDULHUHW�QDWXU� 

)LJXU�����9HOOXJWHQGH�O GHUSRUHVYDPS�YRNVHU�LV U�L�
SLOHPRVHU��)RWR��7KRPDV�.HKOHW�� 
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-RUGWXQJHQ�7ULFKRJORVVXP�ZDOWHUL� 
'HQQH� VYDPS� HU� HQ� MRUGWXQJH� XGHQ� QRJHW� GDQVN�
QDYQ��'HQ�OHYHU�VRP�QHGEU\GHU�Sn�JDPOH��DUWVULJH�
RYHUGUHY� RJ� HU� UHW� VM OGHQ� PHG� NXQ� V\Y�
YRNVHVWHGHU� L� ODQGHW�� +HUDI� HU� GHW� HQH� Sn� 0¡QV�
.OLQW�L�������'H�IOHVWH�DI�MRUGWXQJHUQH�HU�XPXOLJH�DW�
NHQGH�IUD�KLQDQGHQ��PHGPLQGUH�GH�PLNURVNRSHUHV��
$UWHQ�NDQ�GHUIRU�W QNHV�DW�Y UH�PHUH�DOPLQGHOLJ�L�
'DQPDUN�� RJ� GHQ� NDQ� HYW�� RJVn� ILQGHV� Sn� DQGUH�
JRGH�RYHUGUHY�L�NRPPXQHQ�� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

2UDQJHJXO�ULGGHUKDW 
2UDQJHJXO� ULGGHUKDW� �7ULFKRORPD�DXUDQWLXP��HU�HQ�
L¡MHQIDOGHQGH�ULGGHUKDW��GHU�HU�PHOGW�PDQJH�JDQJH�
IUD�0¡QV�.OLQW��'HU�HU����IXQG�L�VYDPSHGDWDEDVHQ��
KYRUDI� QRJOH� GRJ� HU� GH� VDPPH�� 'HQ� HU� IXQGHW� L�
6WXEEHUXS�+DYH��-\GHOHMHW��0¡QV�.OLQW��QRJOH�IXQG�
XGHQ� Q UPHUH� DQJLYHOVH� RJ� IUD� 6DQGVNUHGVIDOG��
'HQ�DQVOnV�DW�KDYH�HQ�KDOY�VQHV�P\FHOLHU�Sn�.OLQ-
WHQ��)XQGHQH�VWDPPHU�IUD�SHULRGHQ������ WLO� L�GDJ��
8GRYHU� IXQGHQH� IUD� 0¡Q� HU� DUWHQ� RJVn� PHOGW� IUD�
9RUGLQJERUJ�L������ 

,� UHVWHQ�DI� ODQGHW�HU�GHQ�VM OGHQ��PHQ�GRJ�IXQGHW�
Sn�HW�KDOYW�KXQGUHGH�ORNDOLWHWHU� 

2UDQJHJXO�ULGGHUKDW�GDQQHU�P\NRUUKL]D�PHG� GHO-
JUDQ��E¡J��RJ�JUDQ�Sn�NDONULJ�EXQG� L� O¡Y-�RJ�JUDQ-
VNRYH� 

'HU� YXUGHUHV� LNNH� DW� Y UH� VW¡UUH� EHKRY� IRU� IRU-
YDOWQLQJ� DI� GHQQH� DUW�� GRJ� E¡U� Y UWVWU HU�� KYRU�
GHQ�IRUHNRPPHU��LNNH�I OGHV� 

*U¡QJXO�ULGGHUKDW 
*U¡QJXO� ULGGHUKDW� �7ULFKRORPD� LQWHUMXQFWXP�� HU�
NHQGW� IUD� HW� KDOYW� KXQGUHGH� GDQVNH� YRNVHVWHGHU��
'HQ�GDQQHU�HNWRP\NRUUKL]D�PHG�E¡J�RJ�HJ�Sn�OH-
UHW��JHUQH�NDONKROGLJ��EXQG�L�O¡YVNRYH�L�GHQ�V\G¡VW-
OLJH�GHO�DI� ODQGHW��� ,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�
NHQGW� IUD�)DQHIMRUG�6NRY�Sn�0¡Q� L������RJ�������
6HOYRP� DUWHQ� LNNH� KDU� Y UHW� IXQGHW� HW� KDOYW� KXQ-
GUHGH�nU� L�NRPPXQHQ��NDQ�GHQ�VWDGLJ�IRUHNRPPH��
GD�GHU�HU�HQ�GHO�SDVVHQGH�OHYHVWHGHU� 
 

'HU�YXUGHUHV�LNNH�DW�Y UH�VW¡UUH�EHKRY�IRU�IRUYDOW-
QLQJ� DI� GHQQH� DUW�� GRJ� E¡U� SRWHQWLHOOH� Y UWVWU HU�
LNNH�I OGHV� 

)LJXU�����*U¡QJXO�ULGGHUKDW�YRNVHU�Sn�NDONEXQG��KHU�L�
9HMO¡�6NRY��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����2UDQJHJXO�ULGGHUKDW�HU�HQ�IDUYHVWUnOHQGH�
ULGGHUKDW��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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)U\QVHW�VWLONERYLVW 
)U\QVHW�VWLONERYLVW��7XORVWRPD�ILPEULDWXP��YRNVHU� L�
NDONULJH� JU¡QNOLWWHU�� JHUQH� Sn� OLGW� IRUVW\UUHW� EXQG��
3n� )DU¡� ILQGHV� GHQ� Sn� VWHGHU� Q U� YLQGEUXG� RJ� L�
YHMUDEDWWHQ� Sn� GHW� VDQGHGH� VW\NNH� PHOOHP� %RJ¡�
RJ� )DU¡�� 'HQ� OHYHU� VRP� QHGEU\GHU� RJ� HU� PHJHW�
VM OGHQ� L� ODQGHW�� KYRU� GHQ� NXQ� HU� NHQGW� IUD� RWWH�
ORNDOLWHWHU�� 9RUGLQJERUJ� NRPPXQH� KXVHU� GHUPHG�
HQ�Y VHQWOLJ�GHO�DI�GHQ�GDQVNH�EHVWDQG��LGHW�GHQ�L�
NRPPXQHQ�Sn�0¡Q�YRNVHU�EnGH�Sn�8OYVKDOH�RJ�Sn�
VWUDQGHQ� YHG� +nUE¡OOH� VDPW� L� NOLWRPUnGHW� PHOOHP�
)DU¡�RJ�%RJ¡�� 

'HW�HU�YLJWLJW��DW�GHQ�IRUYDOWQLQJ��GHU�XGI¡UHV�Sn�DU-
WHQV�In�GDQVNH�YRNVHVWHGHU�� WDJHU�KHQV\Q� WLO�GHQV�
WLOVWHGHY UHOVH��6YDPSHQ�WnOHU�OLGW�VOLG��PHQ�VW¡UUH�
JUDYHDUEHMGHU�RJ�Q ULQJVWLOI¡UVHO�VNDO�XQGJnV� 

 

*UnKYLG�VWLONERYLVW� 
*UnKYLG�VWLONERYLVW��7XORVWRPD�NRWODEDH��HU�Q VWHQ�
LNNH� WLO� DW� NHQGH� IUD� 9LQWHU-VWLONERYLVW� �VH� IRWR� DI�
GHQQH���PHQ�HU�EO�D��HQ�VPXOH�PHUH�EOHJJUn� L� IDU-
YHQ��'HQ�HU�PHJHW�VM OGHQ� L�'DQPDUN��RJ�GHQ�HU�
NXQ�NHQGW� IUD� WR� ILQGHVWHGHU��'HW�HQH�HU� IUD�0¡Q� L�
NOLWWHUQH�YHG�8OYVKDOH�IRU�HQGHQ�DI�VWLHQ�RYHUIRU�IH-
ULHNRORQLHQ��'HW�DQGHW�VWHG�HU�7YHUVWHG�YHG�6NDJ-
HQ��%HJJH�VWHGHU�KDU�Q\H�IXQG��VnOHGHV�L������IRU�
8OYVKDOH�1RUGVWUDQG� 

*UnKYLG�VWLONERYLVW�VWLOOHU�VDPPH�NUDY�VRP�)U\QVHW�
VWLONERYLVW�� GYV�� DW� GHQ� \QGHU� NDONULJH� JU¡Q-� RJ�
JUnNOLWWHU�RJ�WULYHV�EHGVW��KYRU�GHU�HU�HQ�SDVVHQGH�
VOLWDJH��'HW�HU�GHUIRU�HW�SUREOHP��DW�Q\�KHJQLQJ�RJ�
HW� QGUHW�VWLV\VWHP�YHG�8OYVKDOH�YLO�I¡UH�WLO�PLQGUH�
VOLWDJH� Sn� GHQV� YRNVHVWHG�� 3DVVHQGH� IRUYDOWQLQJ�
NXQQH�Y UH�DW� O JJH�VWLHQ� WLOEDJH� L� VLW�JDPOH� IRU-
O¡E� 

9HG-SRVHVYDPS 
9HG-SRVHVYDPS��9ROYDULHOOD�FDHVLRWLQFWD��OLJQHU�HQ�
VN UPKDW�PHG�VY¡E�RJ�YRNVHU�VRP�QHGEU\GHU�Sn�
VWXEEH� RJ� VWDPPHU� DI� UnGGHQW� O¡YWU � -� Q VWHQ�
XGHOXNNHQGH�E¡J��'HQ�IRUHNRPPHU�L�JDPOH��QDWXU-
VNRYVSU JHGH�VNRYH�FD�����VWHGHU�L�'DQPDUN��IRU-
WULQVYLV�L�GHQ�¡VWOLJH�GHO�DI�ODQGHW� 

,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�IXQGHW�Sn�6\G¡VW-
VM OODQG� L� 6WRUH� +HVWHKDYH�5RQHNOLQW� ¡VW� IRU�
3U VW¡�L������RJ�Sn�0¡Q�L�.OLQWHVNRYHQ�YHG�6DQG-
VNUHGVIDOG�L������ 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ� 
)LJXU�����9HG-SRVHVYDPS��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����)U\QVHW�VWLONERYLVW�HU�PHJHW�VM OGHQ�L�
'DQPDUN��PHQ�UHW�OHW�DW�ILQGH�ODQJV�YHMHQ�PHOOHP�)DU¡�
RJ�%RJ¡��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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%DUNVYDPSHQ�;HQDVPD�SUXLQRVXP 
6YDPSHQ�� GHU� LNNH� KDU� QRJHW� GDQVN� QDYQ�� HU� HQ�
PHJHW�VM OGHQ�EDUNVYDPS��VRP�YRNVHU�Sn�UnGGHQW�
O¡YWU � Sn� QDWXUVNRYVOLJQHQGH� ORNDOLWHWHU�� ,� 'DQ-
PDUN� HU� GHQ� IXQGHW� Sn� HJ� RJ� E¡J� Sn� VHNV� ORNDOL-
WHWHU�EO�D��Sn�0¡QV�.OLQW�L������ 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ� 

%DUNVYDPSHQ�;HQDVPD�SXOYHUXOHQWXP 
$UWHQ�YRNVHU�RJVn�Sn�UnGGHQW�O¡YWU �L�QDWXUVNRYV-
OLJQHQGH� VNRY� Sn� NDONEXQG�� 'HQ� HU� NXQ� NHQGW� IUD�
RWWH� ORNDOLWHWHU� EO�D�� 6WXEEHUXS� +DYH� YHG� 0¡QV�
.OLQW�L������ 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ� 

'XQHW�S OHURGVKDW 
'XQHW� S OHURGVKDW� �;HUXOD� FDXVVHL�� YRNVHU� VRP�
QHGEU\GHU� L� JDPPHO� E¡JHVNRY� Sn� NDONEXQG�� 'HQ�
HU� RIWH� URGVOnHQGH� WLO� E¡JHU¡GGHU�� ,� 'DQPDUN� RE-
VHUYHUHV� GHQ� NXQ� M YQOLJW� L� %XGHUXSKROP� %MHUJH-
VNRY��+LPPHUODQG���'HQ�HU�IXQGHW����VWHGHU�L�ODQG-
HW�� EO�D�� 6DQGVNUHGVIDOG� RJ� 0¡QV� .OLQW� L� ����� WLO�
������ 

6 UOLJ�PnOUHWWHW� IRUYDOWQLQJ� IRU�GHQQH�DUW� VN¡QQHV�
LNNH�VWUHQJW�Q¡GYHQGLJW�SW��PHQ�6DQGVNUHGVIDOG�HU�
YRNVHVWHG�IRU�HQ� ODQJ�U NNH�PHJHW�VM OGQH�DUWHU��
RJ�PHUH�XU¡UW�VNRY�KHU�YLO�JDYQH�IOHUH�DUWHU� 

)LOWHW�S OHURGVKDW 
)LOWHW�S OHURGVKDW��;HUXOD�ORQJLSHV��HU�HQ�QHGEU\G-
HU��GHU�PHVW�YRNVHU�PHG�HJ�Sn�PXOGEXQG��'HQ�HU�
Q VWHQ� NXQ� IXQGHW� L� ILQH�� JDPOH� HJHVNRYH� PHG�
PDQJH�DQGUH�VM OGQH�RJ�U¡GOLVWHGH�VYDPSHDUWHU� 

)LOWHW� S OHURGVKDW� HU� PHOGW� IUD� ��� GDQVNH� ORNDOL-
WHWHU��EO�D��0DULHQO\VW�¡VW�IRU�9RUGLQJERUJ�L������ 

'HU� VN¡QQHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

)LJXU�����)LOWHW�S OHURGVKDW��)RWR��7KRPDV�.HKOHW�� 
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3HUOHK¡QH-FKDPSLJQRQ 
3HUOHK¡QH-FKDPSLJQRQ� �$JDULFXV�PRHOOHUL��HU� IXQ�
GHW�Sn����ORNDOLWHWHU�L�ODQGHWV�V\G¡VWOLJH�HJQH��'HW�
HU� HQ� QHGEU\GHU�� GHU� OHYHU� L� O¡YVNRYH� RJ� NUDW� Sn�
PXOGEXQG�� RIWH� L� VNRYEU\Q�RJ�Sn�PLQGUH� VNU QWHU�
Q U�N\VWHQ��,�NRPPXQHQ�HU�GHQ�IXQGHW�Sn�WR�ORNDOL�
WHWHU�� Sn� 0¡Q� L� 8OYVKDOHVNRYHQ� L� ����� RJ� 5RQH�
NOLQW��6\G¡VWVM OODQG��L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH�
KRY�IRU�GHQQH�DUW�� 

 

 

 

$JHUK¡QH-FKDPSLJQRQ 
$JHUK¡QH-FKDPSLJQRQ� �$JDULFXV� SKDHROHSLGRWXV��
OLJQHU� SHUOHK¡QH-FKDPSLJQRQ� HQ� GHO�� 'HW� HU� HQ�
QHGEU\GHU�� GHU� OHYHU� Sn� PXOGULJ�� JHUQH� VDQGHW�
EXQG�� L�NOLWWHU��VNRYH��NUDW�RJ�KDYHU��'HQ�HU�DOPLQ�
GHOLJ�L�$QKROW�E\��PHQ�HU�NXQ�NHQGW�IUD�WL�ORNDOLWHWHU�L�
ODQGHW� -� �KHUDI�HQ� L�9RUGLQJERUJ�NRPPXQH��.DOYH�
KDYH�� 6\G¡VWVM OODQG�� L� ����� RJ� ������ &KDPSLJ�
QRQHU� HU� OHWWH� DW� LGHQWLILFHUH� WLO� VO JWHQ� FKDPSLJ�
QRQ�� PHQ� HQ� VLNNHU� EHVWHPPHOVH� WLO� DUW� NU YHU�
¡YHOVH� RJ� PLNURVNRS�� $JHUK¡QH-FKDPSLJQRQ� NDQ�
Y UH� RYHUVHW� RJ� IRUHNRPPHU� PnVNH� VWDGLJ� YHG�
.DOYHKDYH�HOOHU�L�HQ�DI�NRPPXQHQV�N\VWVNRYH�� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH�
KRY�IRU�GHQQH�DUW�� 

3XUSXU-FKDPSLJQRQ 
3XUSXU-FKDPSLJQRQ� �$JDULFXV� SRUSK\UL]RQ�� HU� HQ�
QHGEU\GHU��GHU�OHYHU�Sn�PXOGULJ�EXQG�L�O¡YVNRYH�RJ�
NUDW�� 'HW� HQHVWH� IXQG� IUD� NRPPXQHQ� HU� IUD� .¡QJ�
2YHUGUHY�Sn�6\GVM OODQG�L������RJ�HU�GRJ�JMRUW��Sn�
HQ�SDUFHO�Sn�VDQGEXQG�PHG�K¡M�S+��EHYRNVHW�PHG�
QnOHWU HU��,�UHVWHQ�DI� ODQGHW�HU�GHQ�¡VWOLJW�XGEUHGW�
RJ�IXQGHW�Sn�JRGW����ORNDOLWHWHU� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH�
KRY�IRU�GHQQH�DUW�� 

��� 6nUEDUH 

)LJXU�����3XUSXU-FKDPSLJQRQ�YRNVHU�VDPPHQ�PHG�
PDQJH�DQGUH�VM OGHQKHGHU�L�HQ�PLQGUH�QnOHSDUFHO�L�GHQ�
V\GOLJH�GHO�DI�.RVWU GH�%DQNHU��'HQQH�ORNDOLWHW�HU�L�
VYDPSHGDWDEDVHQ�NDOGHW�.¡QJ�2YHUGUHY� 

$IVQLW�����–�6nUEDUH��9� 

)LJXU�����2YHUVLGHQ�RJ�VWRN�DI�3HUOHK¡QH-FKDPSLJQRQ�L�
.RUVHOLW]HVNRYHQH�Sn�)DOVWHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG��� 



 

��� 

)ORVVHW�IOXHVYDPS 
)ORVVHW�IOXHVYDPS��$PDQLWD�VWURELOLIRUPLV��KDU�JRGW�
���IXQG� L�GDWDEDVHQ�RJ�HU�¡VWOLJW�XGEUHGW� L� ODQGHW��
+RYHGSDUWHQ�DI�IXQGHQH�HU�IUD�GHW�¡VWOLJH�/ROODQG��,�
9RUGLQJERUJ�NRPPXQH�HU�GHQ�DQJLYHW�HQ�KDOY�VQHV�
JDQJH�IUD�0¡QV�.OLQW��PHQ�IOHUH�DI�DQJLYHOVHUQH�HU�
GXEOHWWHU��3n�.OLQWHQ�HU�GHQ�IXQGHW�L�SHULRGHQ������
WLO�������RJ�VWHGVDQJLYHOVHUQH�HU��0¡QV�.OLQW��6WRUH�
.OLQWHVNRY�HOOHU�6DQGVNUHGVIDOG� 

)ORVVHW�IOXHVYDPS�GDQQHU�HNWRP\NRUUKL]D�PHG�IRU-
VNHOOLJH� O¡YWU HU��GRJ�RYHUYHMHQGH�E¡J��VM OGQHUH�
PHG�OLQG�HOOHU�DQGUH� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
VYDPS� 

 

 

 

*XOGU¡UKDW 
*XOGU¡UKDW� �$XUHREROHWXV� JHQWLOLV�� HU� HQ� HNWRP\-
NRUUKL]DGDQQHU� PHG� E¡J� Sn� OHUHW� HOOHU� NDONKROGLJ�
EXQG��'HQ�HU� IXQGHW� Sn���� ORNDOLWHWHU� KHUKMHPPH��
*XOGU¡UKDW� HU� IXQGHW� HQ� HQNHOW� JDQJ� L� NRPPXQHQ�
YHG�6DQGVNUHGVIDOG�Sn�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
VYDPS� 

%URQ]H-U¡UKDW 
%URQ]H-U¡UKDW��%ROHWXV�DHUHXV��HU�HNWRP\NRUUKL]D-
GDQQHU�PHG�E¡J�RJ�HJ�Sn�OHUHW�RJ�NDONKROGLJ�EXQG��
'HQ� HU� PHOGW� IUD� FD� ��� ORNDOLWHWHU� L� ODQGHW� EO�D��
0¡QV�.OLQW� L������RJ�%¡QVYLJKRYHG�6NRY�Sn�6\G-
¡VWVM OODQG�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH��KYRU�GHU� ILQGHV�P\FHOLHU�DI�EURQ]H-
U¡UKDW� 

 

)LJXU�����%URQ]H-U¡UKDW�OLJQHU�PHJHW�HQ�P¡UN�.DUOMRKDQ�
�)RWR��7KRPDV�.HKOHW�� 
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*ODWVWRNNHW�LQGLJRU¡UKDW 
*ODWVWRNNHW� LQGLJRU¡UKDW� �%ROHWXV�TXHOHWLL�� HU� HNWR-
P\NRUUKL]DGDQQHU�PHG�E¡J�RJ�VM OGQHUH�PHG�HJ��
SRSSHO�HOOHU�OLQG��'HQ�HU�NHQGW�IUD����GDQVNH�ORND-
OLWHWHU��KHUDI�HU�GH�WR�L�NRPPXQHQ��%¡QGHUQHV�(JH-
KRYHG��6\G¡VWVM OODQG�� L� ����� RJ�0¡QV�.OLQW� YHG�
6DQGVNUHGVIDOG�L������WLO������� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
VYDPS� 

 

 
 

6DWDQV�U¡UKDW 
6DWDQV� U¡UKDW� �%ROHWXV� VDWDQDV�� HU� VM OGHQ�� PHQ�
EHU\JWHW��GD�GHW�HU�HQ�JLIWLJ� U¡UKDW��'HW�HU�HQ�VWRU�
RJ�L¡MHIDOGHQGH�DUW��GHU�RIWH�LQGUDSSRUWHUHV��'HQ�HU�
P\NRUUKL]DGDQQHU� PHG� E¡J� �VM OGHQW� OLQG�� Sn�
NDONKROGLJ�RJ�OHUHW�EXQG�L� ODQGHWV�V\G¡VWOLJH�HJQH��
'HQ�HU� IXQGHW�Sn���� ORNDOLWHWHU� L�'DQPDUN��RJ� ILUH�
DI�GHP�HU�L�NRPPXQHQ��3n�GLVVH�ORNDOLWHWHU�HU�GHQ�
PHOGW����JDQJH��'HW�GUHMHU�VLJ�RP�WR�IXQG�YHG�9RU-
GLQJERUJ� -�0DULHQO\VW�RJ�9LQWHUVE¡OOH�6NRY� �����-�
�������)DQHIMRUG�6NRY��0¡Q���������RJ�0¡QV�.OLQW�
YHG� 6DQGVNUHGVIDOG� RJ� 6WRUH� *HGGHV¡� �����-
������� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

 

 

 

 

)LJXU�����*ODWVWRNNHW�LQGLJRU¡UKDW� 
�)RWR��7KRPDV�.HKOHW�� 

)LJXU�����6DWDQV�U¡UKDW�HU�EHU\JWHW��IRUGL�GHQ�HU�QRJHW�
Vn�VM OGHQW�VRP�HQ�U¡UKDW��GHU�HU�JLIWLJ� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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.UDW-YRNVKDW 

.UDW-YRNVKDW� �&DPDURSK\OORSVLV� K\PHQRFHSKDOD��
HU� HQ� QHGEU\GHU�� VRP� YRNVHU� L� NUDW� Sn� Q ULQJVULJ�
EXQG�� 

,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� NXQ� NHQGW� IUD�
)DQHIMRUG�6NRY� Sn�0¡Q� �������� ,� UHVWHQ� DI� ODQGHW�
HU� GHQ� IXQGHW� Sn���� ORNDOLWHWHU��'HU� YXUGHUHV� LNNH�
DW�Y UH�V UOLJH�IRUYDOWQLQJVEHKRY�IRU�GHQQH�DUW� 

 

 

 

 

 

 

 

3XUSXU�YRNVSRUHVYDPS� 
3XUSXU�YRNVSRUHVYDPS��&HULSRULD�SXUSXUHD��HU�HQ�
DUW��GHU�WLGOLJHUH�NXQ�YDU�NHQGW�IUD�HQ�KnQGIXOG�ORND-
OLWHWHU��8QGHU�VYDPSHDWODV�EOHY�GHQ�GRJ�IXQGHW�Sn�
PDQJH� Q\H�� 1X� NDQ� GHW� XG� IUD� GH� PHUH� HQG� ���
IXQG�VHV��DW�GHW�L�'DQPDUN�HU�HQ�¡VWOLJW�XGEUHGW�DUW��
.XQ� HW� HQNHOW� IXQG� HU� IUD� YHVW� IRU� LVUDQGVOLQMHQ�� ,�
9RUGLQJERUJ� NRPPXQH� HU� GHQ� IXQGHW� Sn� ILUH�
ORNDOLWHWHU��.RVWU GH�%DQNHU��6\GVM OODQG��L�������
%¡QGHUQHV� (JHKRYHG� �6\G¡VWVM OODQG�� L� ������
)DQHIMRUG�.LUNH��0¡Q��L������RJ�0¡QV�.OLQW�L������ 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

 

 

 

 

 

 

 

 

)LJXU�����.UDW-YRNVKDW�HU�OLOOH�RJ�VY U�DW�ILQGH� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����3XUSXU�YRNVSRUHVYDPS�HU�HQ�VSLQNHO���Q VWHQ�
EDUNVYDPSOLJQHQGH�SRUHVYDPS��+HU�IRWRJUDIHUHW�Sn�
%¡QGHUQHV�(JHKRYHG��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�6nUEDUH��9� 



 

��� 

'UnEHKDW 
'UnEHKDW� �&KDPDHP\FHV� IUDFLGXV�� ILQGHV� L� O¡Y-
VNRYH�Sn�OHUHW�RJ�NDONKROGLJ�EXQG��'HQ�HU�VM OGHQ�
RJ� KDU� VLQH� VW¡UVWH� EHVWDQGH� Sn� GH� NHQGWH� NDON-
VNRYORNDOLWHWHU� 0¡QV� .OLQWHVNRY�� $OOLQGHOLOOH� )UHG-
VNRY� Sn� 0LGWVM OODQG�� %XGHUXSKROP� L� 1RUGM\OODQG�
RJ�6NRYKXV�9 QJH�YHG�.¡JH��'HW�HU�HQ�QHGEU\G-
HU�� GHU� GRJ� RIWH� ILQGHV� VDPPHQ�PHG�E¡J�� ,�'DQ-
PDUN� HU� GHQ� NHQGW� IUD� ��� ORNDOLWHWHU�� KHUDI� WUH� L�
9RUGLQJERUJ�NRPPXQH��9LQWHUVE¡OOH�6NRY�YHG�9RU-
GLQJERUJ���������)DQHIMRUG�6NRY�Sn�0¡Q��������RJ�
0¡QV�.OLQW��)UD�VLGVWQ YQWH� ORNDOLWHW�HU�GHQ�PHOGW�
HQ�KDOY�VQHV�JDQJH��LV U�IUD�.DOVWHUEMHUJ��PHQ�RJ-
Vn�IUD�6DQGVNUHGVIDOG��-\GHOHMHW�RJ�EORW�DQJLYHOVHQ�
³0¡QV�.OLQW´� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

.¡OOHVYDPSHQ�&ODYDULD�NULHJOVWHLQHUL� 
$UWHQ�OHYHU�VRP�QHGEU\GHU�RJ�NDQ�RJVn�GDQQH�P\-
NRUUKL]D��'HQ�HU�PHJHW�VM OGHQ�RJ�NXQ� IXQGHW�Sn�
VHNV� ORNDOLWHWHU� L� ODQGHW�� $OOH� IXQG� HU� HIWHU� ������
PHQ� GHU� HU� LQJHQ� IXQG� L� DWODVSHULRGHQ�� 'HQ� OHYHU�
Sn�JDPOH�RYHUGUHY��PHQ�NDQ�RJVn�ILQGHV� L�NUDW�RJ�
K¡MXUWHHQJH� Sn� QRJHW� ULJHUH� EXQG��'HQ� HU� UHW� OLOOH�
RJ� XGHQ� WYLYO� RYHUVHW�� ,� 9RUGLQJERUJ� NRPPXQH�HU�
GHQ�IXQGHW�YHG�/LVHOXQG�Sn��VWP¡Q�L������Sn�NDON-
KROGLJ�MRUG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY�IRU�GHQQH�DUW� 

.¡OOHVYDPSHQ�&ODYXOLQRSVLV�PLFURVSRUD� 
'HW� HU� HQ� VSLQNHO�� UHW� O\V� N¡OOHVYDPS�� GHU� OHYHU�
VRP� QHGEU\GHU� Sn� IURGLJ�PXOGEXQG� L� O¡YVNRYH� RJ�
NUDW��$UWHQ�HU�I¡UVW�HUNHQGW�L�������'HQ�KDU�JRGW�HQ�
VQHV�GDQVNH�IXQG��KHUDI� WR�IXQG� L�NRPPXQHQ��YHG�
/LVHOXQG�Sn��VWP¡Q�L������RJ�L������\GHUOLJHUH�Sn�
0¡Q�YHG�)DQHIMRUG�.LUNH� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

6WRU�EO NKDW� 
6WRU� EO NKDW� �&RSULQRSVLV� LQVLJQLV�� HU� HQ� QHG-
EU\GHU��GHU�VHV�YHG�EDVLV�DI�JDPOH��KDOYG¡GH�HOOHU�
VY NNHGH� O¡YWU HU��E¡J��HJ�� O¡Q�RJ�SRSSHO���+DW-
WHQ�HU� UHW�VWRU��RS� WLO����FP��PHQ�DUWHQ�PLQGHU� UHW�
PHJHW�RP�DOPLQGHOLJ�EO NKDW��6WRU�EO NKDW�HU�NXQ�
IXQGHW� RWWH� VWHGHU� L� ODQGHW�� KHULEODQGW�0¡QV� .OLQW��
KYRU�GHQ�EOHY�IXQGHW� L������Sn�HQ� OLJJHQGH�E¡JH-
VWDPPH� 
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0HUH�XU¡UW�VNRY�YLOOH�JDYQH�GHQQH�DUW� 

8OGHQ�VO¡UKDW 
8OGHQ� VO¡UKDW� �&RUWLQDULXV� FRWRQHXV�� GDQQHU� HNWR-
P\NRUUKL]D� PHG� E¡J� Sn� OXQH� VWHGHU� PHG� OHU-� RJ�
NDONEXQG�L�JDPOH�E¡JHVNRYH��'HQ�HU�V\G¡VWOLJW�XG-
EUHGW� L� ODQGHW� RJ� HU� IXQGHW� ��� VWHGHU� LQNOXVLYH� Sn�
0¡QV�.OLQW��KYRU� �GHQ�HU�PHOGW�PHG�VWHGVDQJLYHO-
VHUQH� 0¡QV� .OLQW� RJ� 6DQGVNUHGVIDOG� L� SHULRGHQ�
����-������L�DOW����JDQJH� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

2UDQJHJ\OGHQ�VO¡UKDW 
2UDQJHJ\OGHQ� VO¡UKDW� �&RUWLQDULXV�HOHJDQWLVVLPXV��
HU� HQ� NQROGVO¡UKDW�� GHU� GDQQHU� HNWRP\NRUUKL]D�
PHG� E¡J� L� G\E�PXOG� GDQQHW� Sn� NDONKROGLJ� EXQG� L�
JDPOH� E¡JHVNRYH�� 'HQ� HU� IXQGHW� FD�� ��� VWHGHU� L�
ODQGHW�¡VWOLJH�GHOH��,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�
IXQGHW� WR� VWHGHU�� 9LQWHUVE¡OOH� 6NRY� YHG�
9RUGLQJERUJ� L� ����� RJ� Sn� 0¡QV� .OLQW� EO�D��
0DJOHYDQGVIDOG��-\GHOHMHW��6DQGVNUHGVIDOG�RJ�Q U�
*HRFHQWHUHW�L�SHULRGHQ������WLO������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�VO¡UKDW��'RJ�E¡U�GHU�WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

9LROHWNQROGHW�VO¡UKDW 
9LROHWNQROGHW�VO¡UKDW��&RUWLQDULXV�OLODFLQRYHODWXV��HU�
HQ� NQROGVO¡UKDW�� GHU� GDQQHU� HNWRP\NRUUKL]D� PHG�
E¡J�RJ�HJ�Sn�PXOGHW��NDONKROGLJ�EXQG�L�JDPOH�O¡Y-
VNRYH�� 'HQ� HU� IXQGHW� Sn� V\Y� ORNDOLWHWHU� L� ODQGHW�
LQNOXVLYH�0¡QV�.OLQW��KYRU�GHQ�HU�PHOGW�IUD�0DJOH-
YDQGVIDOG� RJ� 6DQGVNUHGVIDOG� ��� JDQJH� PHOOHP�
�����RJ������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO� Y UWVWU HUQH��
KYRU�GHU�ILQGHV�P\FHOLHU�DI�GHQQH�DUW� 

 

 

)LJXU�����2UDQJHJ\OGHQ�VO¡UKDW�K¡UHU�WLO�JUXSSHQ�
NQROGVO¡UKDWWH��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����9LROHWNQROGHW�VO¡UKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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)LUHIDUYHW�VO¡UKDW 
)LUHIDUYHW�VO¡UKDW��&RUWLQDULXV�UXIR-ROLYDFHXV��HU�HQ�
NQROGVO¡UKDW��GHU�GDQQHU�HNWRP\NRUUKL]D�PHG�LV U�
E¡J� L� JDPOH� O¡YVNRYH� Sn� SODVWLVN� OHU� HOOHU� PHJHW�
NDONKROGLJ�EXQG��'HQ�YRNVHU�Sn�0¡QV�.OLQW��KYRUIUD�
GHQ�HU�PHOGW�PHOOHP������RJ������IUD�.DOVWHUEMHUJ�
RJ� ODQJV�.OLQWHQ�� ,� UHVWHQ� DI� ODQGHW� HU� GHQ� IXQGHW�
���VWHGHU� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

 

 

 

 

 

9LROEOn�VO¡UKDW 
9LROEOn�VO¡UKDW��&RUWLQDULXV�VRGDJQLWXV��HU�HQ�VPXN�
NQROGVO¡UKDW�� GHU� HU� KHOW� OLOOD�� 'HQ� GDQQHU� P\NRU-
UKL]D� PHG� E¡J� Sn� NDONULJ�� JHUQH� PXOGHW� EXQG� L�
JDPOH� O¡YVNRYH��'HQ�HU�IXQGHW�Sn�RWWH� ORNDOLWHWHU� L�
ODQGHW�� KHULEODQGW� 6DQGVNUHGVIDOG� Sn� 0¡QV� .OLQW�
�����-������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

6LUHQH-VO¡UKDW 
6LUHQH-VO¡UKDW��&RUWLQDULXV�VSOHQGHQV��HU�EnGH�PH-
JHW� JXO� RJ� PHJHW� JLIWLJ�� 'HW� HU� HQGQX� HQ� NQROG-
VO¡UKDW��GHU�HU�P\NRUUKL]DGDQQHU�PHG�E¡J�Sn�NDON-
EXQG�L�JDPOH�E¡JHVNRYH��JHUQH�L�G\E�I¡UQH��'HQ�HU�
IXQGHW�VHNV�VWHGHU�L�ODQGHW�RJ�RJVn�Sn�0¡QV�.OLQW��
EO�D��Sn�7LPPHV¡�%MHUJ� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� IRUYDOWQLQJV-
EHKRY� IRU�GHQQH�DUW��'RJ�E¡U�GHU� WDJHV�KHQV\Q�WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

)LJXU�����)LUHIDUYHW�VO¡UKDW��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����6LUHQH-VO¡UKDW�HU�VNULJHQGH�JXO� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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%DUNVYDPSHQ�&ULVWLQLD�JDOOLFD� 
%DUNVYDPSHQ�� GHU� LNNH� KDU� QRJHW� GDQVN� QDYQ�� HU�
HQ� O\VW� RNNHUJXO� EDUNVYDPS�� GHU� OHYHU� Sn� UnGGHQW�
YHG�� I¡UQH� RJ� MRUG� �QHGEU\GHU��� 'HQ� HU� IXQGHW� Sn�
���ORNDOLWHWHU��RJVn�Sn�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU�GHQQH�DUW��PHQ�PHUH�XU¡UW� VNRY�YLO� JDYQH�
DUWHQ� 

5XVO GHU-YRNVKDW 
5XVO GHU-YRNVKDW� �&XSKRSK\OOXV� UXVVRFRUDFHXV��
OXJWHU�DI�UXVNLQG�RJ�YRNVHU� OLJHVRP�DQGUH�W\SHU�DI�
YRNVKDWWH� VRP� QHGEU\GHU� Sn� RYHUGUHY�� 'HQ� HU�
IXQGHW�RYHU����VWHGHU�L�ODQGHW�-�IOHVW�L�-\OODQG��NQDS�
Vn�PDQJH�Sn�6M OODQG�RJ�NXQ�HW� IXQG�IUD�/ROODQG��
)DOVWHU� RJ�0¡Q�� ,� NRPPXQHQ� YRNVHU� GHQ� GHOV� Sn�
.QXGVKRYHG�2GGH�� 6\GVM OODQG�� RJ� GHOV� Sn�0¡Q�
Sn�8OYVKDOH�1RUGVWUDQG��EHJJH�VWHGHU�PHG��Q\HUH�
IXQG�� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�\GHUOLJHUH�IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

 

 

 

 

 

 

 

.OLGGHW�SDUDVROKDW 

.OLGGHW�SDUDVROKDW��&\VWROHSLRWD�KHWLHUL��HU�HQ�QHG-
EU\GHU� Sn�PXOGEXQG� L� O¡YVNRYH��PHJHW� VM OGHQW� L�
QnOHVNRYH��'HQ� KDU� OLGW� RYHU� ��� GDQVNH� IXQG� L� GH�
¡VWOLJH� HJQH�� 7UH� ORNDOLWHWHU� L� 9RUGLQJERUJ� NRP-
PXQH�KXVHU�GHQQH�DUW��9LQWHUVE¡OOH�6NRY�YHG�9RU-
GLQJERUJ� ������ .OLQWHVNRYHQ� Sn� 0¡Q� ����-�����
RJ�.RVWU GH�%DQNHU��6\GVM OODQG������� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

)LJXU�����5XVO GHU-YRNVKDW�OLJQHU�HQ�VQHKYLG�YRNVKDW��
PHQ�OXJWHU�DI�UXVNLQG��)RWR��0DUWLQ�9HVWHUJDDUG��� 

)LJXU�����.OLGGHW�SDUDVROKDW�L�.RVWU GH�%DQNHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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6NRUSH-WnUHVYDPS 
6NRUSH-WnUHVYDPS� �'DFU\P\FHV� HQDWXV�� HU�PHJHW�
VM OGHQ�RJ�NQ\WWHW� WLO� G¡GW�YHG�DI�HJ�RJ�E¡J� L�QD-
WXUVNRY� L� ODQGHWV� ¡VWOLJH� HJQH�� 'HQ� HU� IXQGHW� Sn�
VHNV� ORNDOLWHWHU� L� 'DQPDUN�� KHUDI� HW� VWHG� L�
NRPPXQHQ�� %¡QGHUQHV� (JHKRYHG� Sn� 6\G¡VW-
VM OODQG�L������ 

0HUH�QDWXUVNRY�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

 

*UnEOn�U¡GEODG 
*UnEOn� U¡GEODG� �(QWRORPD�JULVHRF\DQHXP�� YRNVHU�
Sn� DUWVULJH� RYHUGUHY�� EnGH� NDONSU JHGH� RJ�PHUH�
VXUH�� $UWHQ� HU� IXQGHW� Sn� ��� ORNDOLWHWHU� ¡VW� IRU� LV-
UDQGVOLQMHQ�� ,�9RUGLQJERUJ�NRPPXQH�HU� GHQ�NHQGW�
IUD� %¡QGHUQHV� (JHKRYHG� Sn� 6\G¡VWVM OODQG�
�������� )DQHIMRUG� .LUNH� Sn� 0¡Q� ������� RJ� 0¡QV�
.OLQW������ 

6RP�IRU�PDQJH�DI�GH�¡YULJH�U¡GOLVWHGH�RYHUGUHYV-
DUWHU�DI�VYDPSH�YXUGHUHV�GHW��DW�GHQ�SnJnHQGH�IRU-
YDOWQLQJ� DI� GH� EHGVWH� RYHUGUHY� L� NRPPXQHQ� RJVn�
WLOJRGHVHU�GHQQH�DUW� 

 

 

 

 

/LGHQ�VWMHUQHEROG 
/LGHQ� VWMHUQHEROG� �*HDVWUXP�PLQLPXP�� OHYHU� VRP�
QHGEU\GHU� L�JU¡QNOLWWHU�RJ�Sn� W¡UUH�� VDQGHGH�RYHU-
GUHY� Sn� ��� ORNDOLWHWHU� L� 'DQPDUN� ODQJV� N\VWHUQH��
'HQ� ILQGHV� L� NRPPXQHQ� Sn� 0¡Q� � L� NOLWWHUQH� YHG�
8OYVKDOHVNRYHQ�RJ�8OYVKDOH�1RUGVWUDQG� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

)LJXU�����'HW�DQHV�L�IRUKROG�WLO�PRVVHW��KYRU�OLOOH�/LGHQ�
VWMHUQHEROG�HU��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����*UnEOn�U¡GEODG��)RWR��0DUWLQ�9HVWHUJDDUG��� 
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6WLQNHQGH�IODGKDW 
6WLQNHQGH� IODGKDW� �*\PQRSXV� KDULRORUXP�� HU�
QHGEU\GHU�L�O¡YVNRY��LV U�Sn�NDONULJ�EXQG��'HQ�ILQ-
GHV� WL� VWHGHU� L� ODQGHWV� ¡VWOLJH� GHOH��$UWHQ� HU� RJVn�
IXQGHW�L�NRPPXQHQ�L�.OLQWHVNRYHQ�Sn�0¡Q�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

 

%¡UVWHSLJ 
%¡UVWHSLJ� �+HULFLXP� FLUUKDWXP�� QHGEU\GHU� YHG� DI�
E¡J� PHQ� IRUHNRPPHU� RJVn� Sn� DQGUH� O¡YWU HU��
PHVW� Sn� VWRUH� JRGVW\NNHOVHU� YHG� I[� G¡HQGH� HOOHU�
G¡GH� VWDPPHU�� 'H� IOHVWH� IXQG� HU� IUD� QDWXUVNRYV-
OLJQHQGH� VNRY��PHQ� GHQ� NDQ� RJVn� XQGWDJHOVHVYLV�
ILQGHV�L�PHUH�IRUVWOLJW�GUHYQH�VNRYH� 

%¡UVWHSLJ�HU�IXQGHW�RYHU�HW�KDOYW�KXQGUHGH�VWHGHU�L�
ODQGHW�� ODQJW� RYHUYHMHQGH� Sn� 6M OODQG�� QDYQOLJW� L�
1RUGVM OODQG��PHQ�GHQ�V\QHV�DW�Y UH�JnHW�WLOEDJH��
,�9RUGLQJERUJ�NRPPXQH�HU� GHQ� IXQGHW� L�7HJOVWUXS�
6NRY�YHG�/HNNHQGH�Sn�6\GVM OODQG�L�������*UXP-
O¡VH��6\GVM OODQG��L�������8OYVKDOHVNRYHQ�Sn�0¡Q�
L� ����� RJ� HQGHOLJW� .OLQWHVNRYHQ� Sn� 0¡Q� L� ����-
����� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW�� 

 

6N OOHW�ILOWKDW 
6N OOHW�ILOWKDW��+RKHQEXHKHOLD�PDVWUXFDWD��HU�IXQG-
HW� WR� JDQJH� L� 9RUGLQJERUJ� NRPPXQH�� %HJJH� IXQG�
HU� GRJ� IUD� VDPPH� ORNDOLWHW�� %¡QGHUQHV�(JHKRYHG�
Sn�6\G¡VWVM OODQG������RJ�������,�UHVWHQ�DI�ODQGHW�
HU�GHQ�IXQGHW�Sn�JRGW���� ORNDOLWHWHU��6N OOHW�ILOWKDW�
HU� QHGEU\GHU� RJ� YRNVHU� Sn� YHG� DI� IRUVNHOOLJH� O¡Y-
WU VDUWHU��,�'DQPDUN�HU�GHQ�RYHUYHMHQGH�IXQGHW�Sn�
E¡J��PHQ�RJVn�Sn�ELUN��U¡Q�RJ�DQGUH��'HQ�HU�PHVW�
IXQGHW�L�VNRYH�PHG�QDWXUVNRYVSU J�RJ�PHJHW�G¡GW�
YHG�� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

 

)LJXU�����6N OOHW�ILOWKDW�OLJQHU�HQ�KDOYVWRU�0XVOLQJH�
VYDPS��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����6WLQNHQGH�IODGKDW�OXJWHU�DI�NnO�� 
�)RWR�7KRPDV�.HKOHW�� 
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% OWHW�NRUNSLJVYDPS 
% OWHW� NRUNSLJVYDPS� �+\GQHOOXP� FRQFUHVFHQV�� HU�
IXQGHW� Sn�RYHU�HW� KDOYW�KXQGUHGH� ORNDOLWHWHU� L� KHOH�
ODQGHW��PHQ�EORW�Sn�pQ� ORNDOLWHW� L�NRPPXQHQ��VRP�
HU� 0¡QV� .OLQW�� +HU� HU� GHU� RWWH� IXQG� IUD� ����� WLO�
������ KYRUDI� GHW� VHQHVWH� IXQG�HU� IUD�6DQGVNUHGV-
IDOG��'HWWH�IXQG�YDU�GHW�I¡UVWH�L�Q VWHQ����nU��% O-
WHW�NRUNSLJVYDPS�HU�HNWRP\NRUUKL]D-GDQQHU�PHG�L-
V U� E¡J�� JUDQ� RJ�  GHOJUDQ�� 'HQ� IRUHWU NNHU�
VDQGHW�PRUEXQG� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

'XQHW�IQXJIRG 
'XQHW� IQXJIRG� �+\GURSXV� WULFKRGHUPD�� OHYHU� VRP�
QHGEU\GHU� L� MRUG� RJ� I¡UQH� Sn� NDONULJ� PXOGEXQG� L�
VNRYH� RJ� SDUNHU�� 'HQ� HU� PHJHW� VM OGHQ� L� ODQGHW�
PHG� NXQ� ILUH� IRUHNRPVWHU�� 3n� 0¡QV� .OLQW� IRUH-
NRPPHU�GHQ�GRJ�VWDELOW�EO�D��Sn�.DOVWHUEMHUJ��'HQ�
HU�NXQ�IXQGHW�VDPPHQ�PHG�E¡J�L�'DQPDUN��)RUH-
NRPVWHQ�Sn�0¡Q�HU�GHQ�HQHVWH�L�NRPPXQHQ� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

(JH-VSHMOSRUHVYDPS 
(JH-VSHMOSRUHVYDPS� �,QRQRWXV� GU\DGHXV�� EOLYHU�
RIWH� RS� WLO� HQ� KDOY� PHWHU� VWRU�� VHOYRP� GHQ� HU� HQ�
HQnULJ��'HQ�OHYHU�VRP�QHGEU\GHQGH�YHGVYDPS�Sn�
PHJHW�JDPOH�HJHWU HU��KYRU�GHQ�Q VWHQ�DOWLG�ILQG-
HV�IRU� IRGHQ��'HQ�VHV�RIWH�Sn�JDPOH�WU HU� L�VNRY-
EU\Q��SDUNHU�RJ� L�PHUH�QDWXUVNRYVSU JHGH�VNRYH��
'HQ�HU�IXQGHW�Sn�RYHU�����ORNDOLWHWHU� L�GHQ�¡VWOLJH�
GHO�DI�ODQGHW�RJ�HU�PHVW�DOPLQGHOLJ�Sn�6\GVM OODQG�
RJ� /ROODQG� �V\G¡VWOLJ� XGEUHGHOVH��� ,� 9RUGLQJERUJ�
NRPPXQH�HU�GHQ�IXQGHW����JDQJH�Sn�KHOH����ORND-
OLWHWHU� Sn� 6\G¡VW-� HOOHU� 6\GVM OODQG�� ,� ����-�����
EOHY�GHQ� IXQGHW�Sn�/LOLHQGDO�RJ�3HWHUVY UIW��VLGHQ�
�����HU�GHQ�IXQGHW�Sn�%¡JHW��%¡QVYLJ�6WUDQG��*n-
VHWnUQHW�� -XQJVKRYHG�� .QXGVKRYHG�� /HNNHQGH��
0DULHQERUJ�� 1 EVNRYHQ�� 1\V¡�� 2ULQJH�� 3HWHUV-
JnUG�RJ�7HJOVWUXS�6NRY� 

(JH-VSHMOSRUHVYDPS� HU� LNNH� WUXHW� L� NRPPXQHQ��
PHQ�PHUH� XU¡UW� �HJH-�VNRY� YLO� RJVn� JDYQH� GHQQH�
DUW� 

 

 
)LJXU�����(JH-VSHMOSRUHVYDPS�PHG�GH�NDUDNWHULVWLVNH�
GUnEHU�Sn�KDWKXGHQ��GHU�VHV�I¡UVW�Sn�V VRQHQ� 
�)RWR��7KRPDV�.HKOHW�� 
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%UXQOLJ�NRUDOSLJ 
%UXQOLJ�NRUDOSLJ��.DYLQLD�KLPDQWLD��HU�PHJHW�VM OG-
HQ� L�'DQPDUN��KYRU�GHQ�NXQ�HU�NHQGW�IUD�ILUH� ORND-
OLWHWHU��KHULEODQGW�.OLQWHVNRYHQ�Sn�0¡Q��'HQ�YRNVHU�
VRP�QHGEU\GHU�Sn�YHG�RJ�I¡UQH�PHQ�HU�NXQ�NHQGW�
IUD�JDPPHOVNRYVPLOM¡HU�RJ�JHUQH�Sn�NDONEXQG��)UD�
.OLQWHVNRYHQ�HU�GHQ�DQJLYHW�IOHUH�VWHGHU�IUD������WLO�
������EOD��.DOVWHUEMHUJ�RJ�7LPPHV¡�%MHUJ� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

5¡JJUn�P ONHKDW 
5¡JJUn� P ONHKDW� �/DFWDULXV� D]RQLWHV�� HU� HNWR-
P\NRUUKL]DGDQQHU� PHG� HJ� L� O¡YVNRYH� Sn� OHUHW� RJ�
NDONULJ�EXQG��'HQ�HU�V\GV¡WOLJW�XGEUHGW� L� ODQGHW�RJ�
HU� IXQGHW� Sn� ��� ORNDOLWHWHU� LQNOXVLYH� 0¡QV� .OLQW��
VRP�HU�GHQ�HQHVWH�IRUHNRPVW�L�NRPPXQHQ��)XQGHW�
IUD�0¡Q�HU�JMRUW�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

9LQU¡G�SDUDVROKDW 
9LQU¡G�SDUDVROKDW��/HSLRWD�IXVFRYLQDFHD��HU�IXQGHW�
Sn� OLGW�RYHU���� ORNDOLWHWHU� L�'DQPDUN��(QHVWH� IRUH-
NRPVW� L�NRPPXQHQ�HU� IUD�0¡QV�.OLQW��KYRU�GHQ�HU�
IXQGHW�L������WLO�������'HQ�IRUHNRPPHU�JLYHW�VWDGLJ�
L� .OLQWHVNRYHQ�� 9LQU¡G� SDUDVROKDW� HU� QHGEU\GHU� L�
PXOGULJH�RJ�DUWVULJH�O¡YVNRYH��JHUQH�Sn�NDONKROGLJ�
EXQG� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

*UnJU¡Q�SDUDVROKDW� 
*UnJU¡Q�SDUDVROKDW��/HSLRWD�JULVHRYLUHQV��HU�HQ�OLO-
OH� SDUDVROKDW�� GHU� YRNVHU� Sn� DUWVULJH�� PXOGHGH�
VWHGHU� L� KDYHU�� NUDW�� SDUNHU� RJ� VNRYH�� 'HQ� OHYHU�
VRP� QHGEU\GHU� RJ� HU� V\G¡VWOLJW� XGEUHGW�� $UWHQ�
ILQGHV� RJVn� L� HQ� P¡UN� YDULDQW�� GHU� GRJ� LNNH� HU�
IXQGHW�L�NRPPXQHQ� 

,�'DQPDUN�HU�GHQ�IRUKROGVYLV�VM OGHQ�RJ�IXQGHW�Sn�
���ORNDOLWHWHU��,�9RUGLQJERUJ�HU�GHQ�IXQGHW�Sn�WR�OR-
NDOLWHWHU�� Sn� 6\GVM OODQG� IUD� .RVWU GH� %DQNHU��
KYRU� GHQ� ILQGHV� Sn� IOHUH� P\FHOLHU�� RJ� Sn� 6\G-
¡VWVM OODQG�IUD�%¡QGHUQHV�(JHKRYHG�� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW�� 

)LJXU�����*UnJU¡Q�SDUDVROKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����5¡JJUn�P ONHKDW��)RWR��7KRPDV�.HKOHW�� 
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5¡GPHQGH�VLONHKDW 
5¡GPHQGH� VLONHKDW� �/HXFRDJDULFXV� EDGKDPLL��
PLQGHU�PHVW�RP�HQ�SDUDVROKDW��GHU� U¡GPHU��RJ�HU�
NHQGW� IUD����GDQVNH� ORNDOLWHWHU��'H� ILUH�HU� IUD�9RU-
GLQJERUJ� NRPPXQH�� KYRUDI� GH� WUH� I¡UVWQ YQWH� HU�
IUD� 6\GVM OODQG�� .RVWU GH� %DQNHU� �WR� P\FHOLHU� L�
�������%¡QVYLJ�+RYHG�6NRY���������9LHPRVH�6NRY�
������� RJ� )DQHIMRUG� 6NRY� Sn� 0¡Q� �������� 5¡G-
PHQGH� VLONHKDW� HU� QHGEU\GHU� L� PXOGULJ� O¡YVNRY��
JHUQH�PHG�OLGW�NDON-SnYLUNQLQJ�� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW�� 

 

  
 

 

*UnVRUW�VLONHKDW 
*UnVRUW� VLONHKDW� �/HXFRFRSULQXV� EUHELVVRQLL�� HU�
PHVW� IXQGHW� L� PXOGULJH� O¡YVNRYH� L� ODQGHWV� V\G-
¡VWOLJH�HJQH��'HQ�HU�NHQGW�IUD����ORNDOLWHWHU�L�'DQ-
PDUN�RJ�NXQ�pQ� L�9RUGLQJERUJ�NRPPXQH��.RVWU -
GH�%DQNHU�Sn�6\GVM OODQG�L�������KYRU�GHQ�PHJHW�
RYHUUDVNHQGH�GXNNHGH�RS� L� VSKDJQXP� L� HW� UKRGR-
GHQGURQEHG� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

 

2UDQJH�nUHVYDPS 
2UDQJH� nUHVYDPS� �/LQGWQHULD� WUDFK\VSRUD�� KDU�
Q VWHQ� KDOYGHOHQ� DI� VLQH� NHQGWH�� GDQVNH� YRNVH-
VWHGHU� L� 9RUGLQJERUJ� NRPPXQH�� ,� KHOH� ODQGHW� HU�
GHQ�NHQGW�IUD�V\Y� ORNDOLWHWHU��'HQ�KDU� L�NRPPXQHQ�
WUH� YRNVHVWHGHU�� VRP� DOOH� HU� Sn� 0¡Q�� -\GHOHMHW� L�
������+¡YEOHJH� L������RJ�8OYVKDOHVNRYHQ� L��������
2UDQJH�nUHVYDPS�YRNVHU�VRP�QHGEU\GHU� �Sn� UnG-
GHQW�YHG�HOOHU�GLUHNWH�Sn�MRUG�L�NDONULJH�O¡YVNRYH� 

8U¡UW�VNRY�YLO�VDQGV\QOLJYLV�RJVn�JDYQH�GHQQH�DUW��
6HOYRP� GHQ� QRJHQ� JDQJH� WLOV\QHODGHQGH� YRNVHU�
GLUHNWH�Sn�MRUGHQ��HU�GHQ�DIK QJLJ�DI�EHJUDYHW�WU �
�I[�U¡GGHU�� 

)LJXU�����5¡GPHQGH�VLONHKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����*UnVRUW�VLONHKDW�OLJQHU�VSLQNHO�SDUDVROKDW�
�)RWR��7KRPDV�.HKOHW�� 

)LJXU�����2UDQJH�nUHVYDPS�HU�HQ�EDUNVYDPS��GHU�NDQ�
YRNVH�Sn�MRUG��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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$EULNRV-KXHVYDPS 
$EULNRV-KXHVYDPS��0\FHQD�OHSWRSK\OOD��HU�HQ�OLOOH��
RUDQJH�KXHVYDPS��GHU�OHYHU�VRP�QHGEU\GHU�Sn�EH-
JUDYHW�YHG�L�PHJHW�IXJWLJH�PLOM¡HU��VnVRP�EULQNHU�WLO�
YDQGO¡E�� VNRYVXPSH� RJ� V¡HU� L� JDPOH� O¡YVNRYH���
JHUQH�Sn�NDONKROGLJ�EXQG��'HQ�HU�NHQGW�IUD����IXQG�
L�'DQPDUN�RJ�HU�V\G¡VWOLJW�XGEUHGW�� ,�9RUGLQJERUJ�
NRPPXQH�HU�GHQ�NXQ�IXQGHW�L�.OLQWHVNRYHQ�Sn�0¡Q�
L������RJ������� 

8U¡UW�VNRY�YLO�VDQGV\QOLJYLV�RJVn�JDYQH�GHQQH�DUW��
6HOYRP� GHQ� QRJHQ� JDQJH� WLOV\QHODGHQGH� YRNVHU�
GLUHNWH�Sn�MRUGHQ��HU�GHQ�DIK QJLJ�DI�EHJUDYHW�WU �
�I[�U¡GGHU�� 

 

 

 

 

 

.XOVRUW�NXOG\QH 

.XOVRUW� NXOG\QH� �1HPDQLD� FDUERQDFHD�� HU� HQ� VRUW�
V NVYDPS�� GHU� RYHUYHMHQGH� YRNVHU� Sn� G¡GW� YHG��
'HQ�HU�NXQ�IXQGHW�L�ODQGHWV�¡VWOLJH�HJQH�Sn�HQ�KDOY�
VQHV�VWHGHU���KHUDI�NXQ�pW�L�NRPPXQHQ��%¡QGHUQHV�
(JHKRYHG�Sn�6\GVM OODQG�L�������'HU�HU�LNNH�JMRUW�
IXQG�L�DWODVSHULRGHQ� 

0HUH�XU¡UW��E¡JH-�VNRY�YLO�JDYQH�GHQQH�DUW� 

0¡UN�O GHUSLJVYDPS 
0¡UN� O GHUSLJVYDPS� �3KHOORGRQ� QLJHU�� HU� HQ�
MRUGOHYHQGH�SLJVYDPS��GHU�GDQQHU�HNWRP\NRUUKL]D�
PHG� E¡J��  GHOJUDQ�� JUDQ�� HJ� RJ� DQGUH� WU HU��
$UWHQ� ILQGHV� EnGH� L� SODQWDJHU� RJ�  OGUH� O¡YVNRY��
JHUQH�Sn�NDONULJ�EXQG� 

'HQ�ILQGHV�FD�����VWHGHU�PHG�ODQJW�IOHVW�IXQG�L�-\O-
ODQG��,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�IXQGHW�L�.OLQ-
WHVNRYHQ�Sn�0¡Q�RJ�HU�DQJLYHW�LNNH�PLQGUH�HQG����
JDQJH��1RJOH�DI�IXQGHQH�HU�GRJ�VDPPHQIDOGHQGH��
'HU� HU� IXQG� IUD� ����� WLO� ������ RJ� Q UPHUH� VWHG-
VDQJLYHOVHU�RPIDWWHU�6DQGVNUHGVIDOG�RJ�-\GHOHMHW� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

)LJXU�����$EULNRV-KXHVYDPS��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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)LQVN OOHW�VN OKDW 
)LQVN OOHW� VN OKDW� �3KROLRWD� WXEHUFXORVD�� HU� QHG-
EU\GHU�Sn� O¡YWU ��'HQ�HU�PHVW� IXQGHW�Sn�HJ��PHQ�
RJVn�Sn�U¡Q�RJ�HQGGD�Sn�IOLV��'H�FD�����IXQGVWHGHU�
IRUGHOHU� VLJ� M YQW� L� KHOH� ODQGHW� L� KDYHU�� SDUNHU� RJ�
VNRYH�� ,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� NHQGW� IUD�
8OYVKDOHVNRYHQ� Sn�0¡Q�PHG� WUH� IXQG� IUD� ����� WLO�
����� 

0HUH�XU¡UW�VNRY�YLO�PnVNH�JDYQH�DUWHQ��'HW�HU�GRJ�
XYLVW���LGHW�DUWHQ�LNNH�V\QHV�DW�Y UH�V UOLJ�NU VHQ��
PHQ�DOOLJHYHO�HU�GHQ�VM OGHQ� 

 

 

6WLYKnUHW�VN UPKDW 
6WLYKnUHW� VN UPKDW� �3OXWHXV� KLVSLGXOXV�� HU� QHG-
EU\GHU� Sn� WU � RJ� MRUG� L� O¡YVNRYH� PHG� QDWXU-
VNRYVSU J�� 'HQ� HU� IXQGHW� FD�� ��� VWHGHU� L� ODQGHW��
LQNOXVLYH�WR�VWHGHU�L�NRPPXQHQ��8OYVKDOH�Sn�0¡Q�L�
����� RJ� 0¡QV� .OLQW� ����� RJ� ������ VLGVWQ YQWH�
YHG�6DQGVNUHGVIDOG� 

8U¡UW�VNRY�YLO�VDQGV\QOLJYLV�RJVn�JDYQH�GHQQH�DUW��
6HOYRP� GHQ� QRJHQ� JDQJH� WLOV\QHODGHQGH� YRNVHU�
GLUHNWH�Sn�MRUGHQ��HU�GHQ�DIK QJLJ�DI�EHJUDYHW�WU �
�I[�U¡GGHU�� 

 

6RUWIRGHW�VWLONSRUHVYDPS 
6RUWIRGHW� VWLONSRUHVYDPS� �3RO\SRUXV� PHODQRSXV��
HU� HQ� YHGQHGEU\GHU�� GHU� RIWH� YRNVHU� Sn� EHJUDYHW�
O¡YWU �Sn�NDONEXQG�Sn�ORNDOLWHWHU�PHG�QDWXUVNRYV-
SU J��'HQ�HU�NHQGW�IUD�JRGW����ORNDOLWHWHU�L� ODQGHW��
KHUXQGHU�RJVn�0¡Q�.OLQW��+HUIUD�HU�GHU����IXQG�IUD�
����� WLO� ����� PHG� VWHGVDQJLYHOVHU� VRP� 6DQG-
VNUHGVIDOG��*U GHUHQ��6WRUH�*HGHV¡�RJ�/LVHOXQG� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

)\UUH-LOGSRUHVYDPS 
)\UUH-LOGSRUHVYDPS� �3RURGDHGDOHD� SLQL�� HU� L� NRP-
PXQHQ�NXQ�IXQGHW� L�8OYVKDOHVNRYHQ�Sn�0¡Q��KYRU�
GHQ�YRNVHU�Sn�JDPOH�I\UUHWU HU� L�VNRYHQV�1�-OLJH�
XGNDQW��'HW�HU�HQ�YHGQHGEU\GHU��GHU�NXQ�ILQGHV�Sn�
JDPOH�� OHYHQGH� I\UUHWU HU� L� ODQGHWV� ¡VWOLJH� GHOH��
'HQ�HU�IXQGHW�Sn����ORNDOLWHWHU�L�'DQPDUN� 

'HW� HU� YLJWLJW�� DW� GH� JDPOH� I\UUHWU HU� L� 8OYVKDOH-
VNRYHQ� LNNH� I OGHV�� KHOOHU� LNNH� L� IRUELQGHOVH�PHG�
QDWXUIRUYDOWQLQJVWLOWDJ� 

)LJXU�����)LQVN OOHW�VN OKDW�Sn�HJHWU � 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����6WLYKnUHW�VN UPKDW�HU�HQ�ELWWHOLOOH�KDWVYDPS�
Sn�WU ��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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$VNHKYLG�P¡UNKDW 
$VNHKYLG�P¡UNKDW��3VDWK\UHOOD�OHXFRWHSKUD��YRNVHU�
L� O¡YVNRYH�Sn�NDONEXQG��RIWH�RPNULQJ�VWXEEH��'HQ�
HU�IXQGHW�Sn�JRGW�HW�GXVLQ�ORNDOLWHWHU��KHUXQGHU�9LH-
PRVH�6NRY�Sn�6\GVM OODQG�L������RJ�6DQGVNUHGV-
IDOG�Sn�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

0¡UNKDWWHQ�3VDWK\UHOOD�VSLQWULJHURLGHV 
'HQQH�P¡UNKDW� KDU� HQGQX� LQWHW� GDQVN� QDYQ��'HQ�
OHYHU� VRP� QHGEU\GHU� RJ� HU� EO�D�� IXQGHW� Sn�PHJHW�
JDPOH� VWDPPHU� DI� E¡J�� GHU� KDYGH� YRNVHW� Sn�
NDONSU JHW�EXQG��'HW�J OGHU�RJVn�IXQGHW�IUD�NRP-
PXQHQ�� VRP� HU� JMRUW� Sn� 0¡Q� L� 8OYVKDOHVNRYHQ� L�
������,�UHVWHQ�DI�ODQGHW�HU�GHQ�EORW�IXQGHW�Sn�\GHU-
OLJHUH�ILUH�ORNDOLWHWHU��DOOH�Sn�6M OODQG� 

0HUH�XU¡UW�VNRY�YLO�JDYH�DUWHQ� 

 

 

 

 

 

%ORGSOHWWHW�NRUDOVYDPS 
%ORGSOHWWHW� NRUDOVYDPS� �5DPDULD� VDQJXLQHD�� YRN-
VHU� Sn� W\QG� PRUEXQG� RYHQ� Sn� PLQHUDOMRUG� L� �VW-
GDQPDUN��'HQ�HU�NHQGW�IUD�FD�����ORNDOLWHWHU�L�ODQG-
HW�� KHUXQGHU�0¡QV�.OLQW� L� ����� RJ� ������'HW� HQH�
IXQG� HU� IUD� 6DQGVNUHGVIDOG�� 'HQQH� VYDPS� HU�P\-
NRUUKL]DGDQQHU�PHG�E¡J� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

)LJXU�����(Q�P¡UNKDW�XGHQ�GDQVN�QDYQ��VRP�NDQ�OLJQH�
IOHUH�DQGUH�DUWHU�DI�P¡UNKDW��RJ�VRP�NXQ�NDQ�NHQGHV�
PLNURVNRSLVN��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�6nUEDUH��9� 

)LJXU�����%ORGSOHWWHW�NRUDOVYDPS��)RWR��7KRPDV�.HKOHW�� 
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9LROHW�N¡OOHVYDPS 
9LROHW�N¡OOHVYDPS��5DPDULRSVLV�SXOFKHOOD��HU�HQ�OLO-
OH�� VSLQNHO�PHQ�VPXNW� YLROHW� N¡OOHVYDPS��GHU� YRN-
VHU� VRP� QHGEU\GHU� WL� VWHGHU� L� ODQGHW�� 9RNVHVWHG-
HUQH�HU�EO�D��RYHUGUHY��K¡MXUWHHQJH��NUDW�RJ�VNRYH�
Sn� NDONULJ� EXQG�� 'HQ� HU� IXQGHW� WR� VWHGHU� L� NRP-
PXQHQ��Sn�6\G¡VWVM OODQG� L�%¡QVYLJKRYHG�6NRY� L�
����� RJ� 0¡QV� .OLQW� �EO�D�� 5¡GH� 8GIDOG� RJ� -\GH-
OHMHW��L������WLO������� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

%UXQJXO�IDJHUKDW 
%UXQJXO� IDJHUKDW� �5XJRVRP\FHV� FHULQXV�� YRNVHU�
VRP� QHGEU\GHU� L� QnOHVNRY� Sn� NDONEXQG�� Sn� RYHU-
GUHY�PHG� HQHE U� RJ� L� NOLWWHU� RJ� HU� NXQ� NHQGW� IUD�
V\Y� ORNDOLWHWHU� L� 'DQPDUN�� � 'HQ� HU� LNNH� IXQGHW� L�
DWODVSHULRGHQ�� PHQ� KDU� HW� IXQG� IUD� ����� Sn�
+¡YEOHJH�� 0¡Q�� KYLONHW� HU� GHW� HQHVWH� IXQG� L�
NRPPXQHQ� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�\GHUOLJHUH�IRU-
YDOWQLQJVEHKRY�IRU�GHQQH�DUW� 

9LROEOn�IDJHUKDW 
9LROEOn� IDJHUKDW� �5XJRVRP\FHV� LRQLGHV�� HU� HQ�
VM OGHQ�VYDPS��GHU� OHYHU�VRP�QHGEU\GHU�Sn�NDON-
KROGLJ� EXQG� L� O\VH� VNRYH� RJ� VNRYEU\Q� ¡VW� IRU� LV-
UDQGVOLQMHQ��'H�IOHVWH�IXQG�HU�IUD�GH�V\G¡VWOLJH�GHOH�
DI�ODQGHW��'HQ�HU�IXQGHW�FD�����VWHGHU�L�ODQGHW�RJ�HU�
IXQGHW� IOHUH� VWHGHU� L� .OLQWHVNRYHQ� Sn�0¡Q��+HU�HU�
GHU� IXQG� IUD� ����� WLO� ����� PHG� VWHGVDQJLYHOVHU�
VRP�6DQGVNUHGVIDOG�RJ�1 OGHUHQGH� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�V UOLJH�SOHMH-
EHKRY�IRU�GHQQH�DUW� 

)LJXU�����9LROEOn�IDJHUKDW�HU�RIWH�NUDIWLJHUH�YLROHW�HQG�
VYDPSHQH�Sn�GHWWH�ELOOHGH��)RWR��7KRPDV�.HKOHW�� 
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.XO-VN¡UKDW 

.XO-VN¡UKDW� �5XVVXOD� DQWKUDFLQD�� HU� HNWRP\NRU-
UKL]DGDQQHU� LV U�PHG�E¡J�PHQ�HU�RJVn�IXQGHW�Sn�
ELUN� RJ� HJ�� 'HQ� YRNVHU� Sn� NDONKROGLJ� EXQG� L� O¡Y-
VNRYH� L�GH�¡VWOLJH�HJQH��KYRU�GHQ�HU�NHQGW� IUD�FD��
���ORNDOLWHWHU��LQNOXVLYH�WR�L�9RUGLQJERUJ�NRPPXQH��
1RUGIHOG� )UHGVNRY� Sn� 1RUGP¡Q� ������ RJ� 0¡QV�
.OLQW������� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW�� 

 

6N\JJHKDWWHQ�6LPRF\EH�VXPSWXRVD� 
6LPRF\EH�VXPSWXRVD�HU�HQ�VN\JJHKDW�XGHQ�GDQVN�
QDYQ��6N\JJHKDWWH�HU� VPn��EUXQH�KDWVYDPSH��GHU�
NDQ� VHV� YRNVHQGH� Sn� G¡GH� VWDPPHU� DI� O¡YWU ��
'HQQH�QHGEU\GHU�HU�IXQGHW����VWHGHU�L�'DQPDUN��,�
NRPPXQHQ� HU� GHQ� IXQGHW� Sn� %¡QGHUQHV� (JH-
KRYHG�� 6\G¡VWVM OODQG�� L� ������ $UWHQ� HU� IXQGHW� L�
O¡YVNRYH� PHG� QDWXUVNRYVSU J� RJ� RIWH� Sn� NDON-
EXQG� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ� 

 

3LJJHW�IU\QVHKLQGH 
3LJJHW�IU\QVHKLQGH��7RPHQWHOOD�FULQDOLV��OHYHU�EnGH�
VRP� QHGEU\GHU� RJ� HNWRP\NRUUKL]DGDQQHU�� 'HQ�
ILQGHV� Sn� IXJWLJ�� Q ULQJVULJ� RJ� JHUQH� NDONKROGLJ�
EXQG� ¡VW� IRU� LVUDQGVOLQMHQ�� 'HQ� KDU� ��� GDQVNH�
YRNVHVWHGHU��7R�DI�GLVVH�HU�L�NRPPXQHQ��Sn�0¡QV�
.OLQW� L� ����� RJ� ����� RJ� Sn� 6\G¡VWVM OODQG� Sn�
%¡QGHUQHV�(JHKRYHG�L������ 

8U¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

)LJXU�����.XO-VN¡UKDW�VRUWQHU�GLUHNWH�XGHQ�I¡UVW�DW�
U¡GPH�VRP�GHQ�PHUH�DOPLQGHOLJH�VY UWHQGH�VN¡UKDW�
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����6N\JJHKDWWHQ�6LPRF\EH�VXPSWXRVD�OHYHU�RS�
WLO�VO JWHQV�QDYQ�RJ�YRNVHU�KHU�L�G\E�VN\JJH�LQGH�L�HQ�
UnGGHQ�E¡JHVWDPPH��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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)U\QVHKLQGHQ�7RPHQWHOOD�ODWHULWLD� 
7RPHQWHOOD�ODWHULWLD�KDU�LNNH�QRJHW�GDQVN�QDYQ��'HW�
J OGHU� IOHUH� U¡GOLVWHGH�DUWHU�DI� IU\QVHKLQGH��'LVVH�
DUWHU�KDU� L�GHQQH�UDSSRUW� InHW�RYHUVDW�EHW\GQLQJHQ�
DI�GHW�YLGHQVNDEHOLJH�QDYQ��'HQ�´MRUGU¡GH´�IU\QVH-
KLQGH�YRNVHU�VRP�QHGEU\GHU�Sn� WU ��GHU�KDU�YRN-
VHW�Sn�NDON��'HQ�HU�YLGW�XGEUHGW�RJ� WDOULJ�Sn�+¡MH�
0¡Q� PHQ� IRUHNRPPHU� NXQ� VSRUDGLVN� L� UHVWHQ� DI�
ODQGHW�� 6RP� VLQ� VO JWQLQJ� SLJJHW� IU\QVHKLQGH� HU�
GHQQH�DUW�EnGH�QHGEU\GHU�RJ�HNWRP\NRUUKL]D-GDQ-
QHU� 

,�'DQPDUN�HU�GHQ�DQJLYHW�IUD����ORNDOLWHWHU�Sn�/DQ-
JHODQG�� 6M OODQG�� /ROODQG� RJ� 0¡Q�� 6LGVWQ YQWH�
VWHG�YRNVHU�GHQ�EnGH� L�8OYVKDOHVNRYHQ� L������RJ�
Sn� 0¡QV� .OLQW�� KYRU� GHQ� HU� DQJLYHW� IUD� ����� WLO�
����� IUD� EO�D�� 6DQGVNUHGVIDOG�� 7LPPHV¡EMHUJ� RJ�
+XQRV¡� 

8U¡UW�VNRY�YLO�JDYQH�GHQQH�DUW�� 

)U\QVHKLQGHQ�7RPHQWHOOD�SLORVD� 
)U\QVHKLQGHQ�7RPHQWHOOD�SLORVD��GHU�LNNH�KDU�QRJ-
HW� GDQVN� QDYQ�� HU� L� NRPPXQHQ� IXQGHW� YHG� 6DQG-
VNUHGVIDOG�Sn�0¡Q�L������RJ�������,�UHVWHQ�DI�ODQG-
HW� HU� GHQ� IXQGHW� ILUH� DQGUH� VWHGHU�� 'HQQH� DUW�
YRNVHU� L� O¡YVNRYH�Sn�Q ULQJVULJ�EXQG��RJ�Q VWHQ�
DOOH� IXQG� HU� IUD� JDPOH� O¡YVNRYH� PHG� QDWXUVNRYV-
SU J� 

8U¡UW�VNRY�YLO�VDQGV\QOLJYLV�RJVn�JDYQH�GHQQH�DUW��
6HOYRP� GHQ� QRJHQ� JDQJH� WLOV\QHODGHQGH� YRNVHU�
GLUHNWH�Sn�MRUGHQ��HU�GHQ�DIK QJLJ�DI�EHJUDYHW�WU �
�I[� U¡GGHU��� RJ� GHQ� HU� NXQ� IXQGHW� Sn� QDWXUVNRY-
OLJQHQGH�ORNDOLWHWHU� 

)U\QVHKLQGHQ�7RPHQWHOOD�XPEULQRVSRUD� 
7RPHQWHOOD�XPEULQRVSRUD�HU�Sn�0¡Q�IXQGHW�L�8OYV-
KDOHVNRYHQ�L������RJ�.OLQWHVNRYHQ�L������RJ�������
KHUDI�HU�GHW�HQH�IXQG�YHG�6DQGVNUHGVIDOG��,�UHVWHQ�
DI�ODQGHW�HU�DUWHQ�NHQGW�IUD�\GHUOLJHUH�QL�ORNDOLWHWHU��
6RP� DQGUH� DUWHU� DI� IU\QVHKLQGH� YRNVHU� GHQ� VRP�
QHGEU\GHU�RJ�P\NRUUKL]DGDQQHU�RJ�ILQGHV�RIWHVW�Sn�
VWDPPHU�L�E¡JHQDWXUVNRY��'HQ�EOHY�I¡UVW�RSGDJHW��
GD� PDQ� PHUH� V\VWHPDWLVN� XQGHUV¡JWH� VnGDQQH�
VWHGHU�L������ 

8U¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

)LJXU�����)U\QVHKLQGHQ�7RPHQWHOOD�ODWHULWLD� 
�)RWR��7KRPDV�.HKOHW�� 
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.QLSSH-ULGGHUKDW 

.QLSSH-ULGGHUKDW� �7ULFKRORPD� XVWDORLGHV�� GDQQHU�
HNWRP\NRUUKL]D� PHG� E¡J� RJ� HJ� Sn� OHUHW� RJ� NDON-
KROGLJ�EXQG��'HQ�HU�IXQGHW�WL�VWHGHU� L�'DQPDUN�RJ�
KDU�KHULEODQGW�HW�HQNHOW�IXQG�Sn�0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

9LQWHU-VWLONERYLVW 
9LQWHU-VWLONERYLVW��7XORVWRPD�EUXPDOH��KDU�ILUH�YRN-
VHVWHGHU�L�NRPPXQHQ��.¡QJ�2YHUGUHY�Sn�6\GVM O-
ODQG� �����-������� 0¡Q� Sn� 8OYVKDOH� 1RUGVWUDQG��
KYRU� GHQ� HU� WDOULJ� �����-������� )DU¡�� KYRU� GHQ�
YRNVHU� PHOOHP� )DU¡� RJ� %RJ¡� VDPPHQ� PHG� GHQ�
HQGQX� VM OGQHUH� )U\QVHW� VWLONERYLVW� �IXQG� DQJLYHW�
IUD� ����� WLO� ������ VDPW� +nE¡OOH� 3\QW�� 0¡Q�� KYRU�
GHQ�I¡UVW�HU�DQJLYHW�L�������'HQQH�ORNDOLWHW�KDU�LNNH�
WLGOLJHUH�Y UHW�XQGHUV¡JW�IRU�VYDPSH� 

9LQWHU-VWLONERYLVW�YRNVHU�VRP�QHGEU\GHU� L�NDONSU -
JHW� VDQG� L� JU¡QNOLWWHU�� JUXVJUDYH�� RYHUGUHY� R�OLJQ��
'HW� HU� HQ� DUW�� GHU� YDU� YLGW� XGEUHGW� L� JDPOH� GDJH��
PHQ� VRP� L�PDQJH� nU� NXQ� KDYGH� In� GDQVNH� IXQG��
'HQ� GXNNHGH� GRJ� RS� HQ� GHO� VWHGHU� L� IRUELQGHOVH�
PHG�VYDPSHDWODV��'HQ�KDU�L�DOW�FD�����NHQGWH�GDQ-
VNH� IRUHNRPVWHU� RJ� VRP� Q YQW� ILUH� L� 9RUGLQJERUJ�
NRPPXQH� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU�GHQQH�VYDPS��PHQ�KYRU� U\GQLQJ�DI� U\QNHW�
URVH� ILQGHU� VWHG�� E¡U� GHU� WDJHV� KHQV\Q� WLO� DUWHQ��
'HWWH�J¡UHV�EHGVW�YHG�DW�ORNDOLVHUH�IRUHNRPVWHUQH��
Vn�PDQ�NDQ�XQGJn�DW�N¡UH�YLJWLJH�YRNVHVWHGHU�RS��
QnU�PDQ�U\GGHU�URVHUQH�� 
 

'XQVWRNNHW�SRVHVYDPS 
'XQVWRNNHW� SRVHVYDPS� �9ROYDULHOOD� K\SRSLWK\V��
YRNVHU�QRUPDOW�Sn� IXJWLJ�EXQG� L� O¡YVNRYH��PHQ�Sn�
6\GVM OODQG�YHG�.¡QJ�2YHUGUHY�VWnU�GHQ�L�NDQWHQ�
DI� HQ� QnOHSDUFHO� Sn� W¡U� EXQG� PHG� NDONSU JHW�
VDQG��'HW�HU�HQ�QHGEU\GHU�RJ�SDUDVLW��GHU�HU�IXQGHW�
Sn���� ORNDOLWHWHU� L� ODQGHW�� ,�NRPPXQHQ�YRNVHU�GHQ�
Sn� WUH� ORNDOLWHWHU�� .UDJHYLJ� L� ����� �6\G¡VWVM O-
ODQG���.¡QJ�2YHUGUHY� L������RJ�9LQWHUVE¡OOH�6NRY�
YHG�9RUGLQJERUJ�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJ�IRU�GHQQH�DUW� 

)LJXU�����'XQVWRNNHW�SRVHVYDPS�YHG�.¡QJ�2YHUGUHY�
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����'H�IOHVWH�IXQG�DI�YLQWHU-VWLONERYLVW�HU�IUD�
DWODVSHULRGHQ��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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6WRU�NDP-IOXHVYDPS 
6WRU�NDP-IOXHVYDPS��$PDQLWD�FHFLOLDH��KDU�V\G¡VW�
OLJ� XGEUHGHOVH� L� ODQGHW�� KYRU� GHQ� HU� IXQGHW� FD�� ���
VWHGHU�� 'HU� HU� � WR� IXQG� L� 9RUGLQJERUJ� NRPPXQH��
6WHQVE\VNRY� Sn� 6\GVM OODQG� L� ����� RJ� )DQHIMRUG�
6NRY� Sn� 0¡Q� L� ������ 'HQQH� NDP-IOXHVYDPS� HU�
HNWRP\NRUUKL]DGDQQHU�� LV U� PHG� E¡J�� PHQ� RJVn�
HJ�� OLQG�� DYQE¡J��  GHOJUDQ� RJ� DQGUH�� 'HQ� IRUH�
WU NNHU�OHUHW��NDONKROGLJ�EXQG� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH�
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

 

7DQGHW�QDIWDOLQVNLQG� 
7DQGHW�QDIWDOLQVNLQG��&HURFRUWLFLXP�PRODUH��YRNVHU�
ODQJW� RYHUYHMHQGH� Sn� HJHWU �� PHQ� HU� RJVn� QHG-
EU\GHU� Sn� DQGHW� O¡YWU � L� O¡YVNRYH��'HQ� HU� IXQGHW�
Sn� ��� ORNDOLWHWHU�� KYRUDI� WR� OLJJHU� L� 9RUGLQJERUJ�
NRPPXQH�� 'HW� HU� Sn� 6\G¡VWVM OODQG� Sn� %¡QGHU-
QHV�(JHKRYHG��������RJ�Sn�8OYVKDOH��0¡Q�������� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ�� 

 

 

.¡GU¡G�N¡OOHVYDPS� 

.¡GU¡G� N¡OOHVYDPS� �&ODYDULD� LQFDUQDWD�� YRNVHU�
VRP� QHGEU\GHU� RJ� HNWRP\NRUUKL]DGDQQHU� L�
O¡YVNRYH�RJ�NUDW�Sn�PHUH�HOOHU�PLQGUH�NDOULJ�EXQG��
I[�YHG�UnVWRIJUDYH�RJ�Sn�NDONRYHUGUHY��'HQ�KDU����
GDQVNH� IXQG�� RJ� KHUDI� HU� WR� L� 9RUGLQJERUJ� NRP-
PXQH�� 6\G¡VWVM OODQG� Sn� %¡QGHUQHV� (JHKRYHG�
�������RJ�0¡QV�.OLQW�������� 

'HWWH�HU�HQ�Vn�OLOOH�DUW��DW�GHQ�VLNNHUW�HU�RYHUVHW�Sn�
IOHUH� ORNDOLWHWHU� PHG� IRUYDOWQLQJVEHKRY�� 0HQ� GHU�
YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� DW� LJDQJV WWH�
V UOLJ�IRUYDOWQLQJ�PnOUHWWHW�GHQQH�N¡OOHVYDPS� 

)LJXU�����6WRU�NDP-IOXHVYDPS��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����.¡GU¡G�N¡OOHVYDPS��)RWR��7KRPDV�.HKOHW�� 

���  1 VWHQ�WUXHGH 
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%OnJXOOLJ�VO¡UKDW 
%OnJXOOLJ� VO¡UKDW� �&RUWLQDULXV� FURFHRFDHUXOHXV�� HU�
HQ�DI�GH�VPXNW�IDUYHGH�VO¡UKDWWH��'HQ�YRNVHU�PHG�
O¡YWU HU�Sn�PHUH�HOOHU�PLQGUH�NDONULJ�EXQG��'HW�HU�
HQ� P\NRUUKL]DGDQQHU�� GHU� ODQJW� RYHUYHMHQGH� HU�
IXQGHW� PHG� E¡J�� 'HQ� HU� IXQGHW� Sn� FD�� ��� ORNDOL-
WHWHU��KHUDI� WUH� L�NRPPXQHQ��)DNVLQJH�6NRY�L�6\G-
¡VWVM OODQG���������9LQWHUVE¡OOH�6NRY�YHG�9RUGLQJ-
ERUJ��������RJ�0¡QV�.OLQW�������� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY� IRU� GHQQH� DUW�� 'RJ� E¡U� GHU� WDJHV� KHQV\Q� WLO�
Y UWVWU HUQH�� KYRU� GHU� ILQGHV� P\FHOLHU� DI� GHQQH�
DUW� 

 

 

%UXQVN OOHW�VO¡UKDW 
%UXQVN OOHW� VO¡UKDW� �&RUWLQDULXV� SKROLGHXV�� HU� L�
9RUGLQJERUJ� NRPPXQH� NXQ� NHQGW� IUD� 9LQWHUVE¡OOH�
6NRY�YHG�9RUGLQJERUJ�L�������,�UHVWHQ�DI�ODQGHW�HU�
GHQ�PHUH� DOPLQGHOLJ� RJ� KDU� FD�� ���� IRUHNRPVWHU��
'HQ� HU� P\NRUUKL]DGDQQHU� PHG� ELUN� Sn� IXJWLJ� RJ�
Q ULQJVIDWWLJ�EXQG��JHUQH�L�VSKDJQXPPRVHU� 

'HU�YXUGHUHV� LNNH�DW�Y UH�EHKRY�IRU�IRUYDOWQLQJ�DI�
GHQQH�DUW��'HW�HU�LNNH�VLNNHUW��DW�GHQ�O QJHUH�IRUH-
NRPPHU�L�NRPPXQHQ� 

 

 

 

 

0HOHW�SDUDVROKDW 
0HOHW� SDUDVROKDW� �&\VWROHSLRWD� DGXOWHULQD�� YRNVHU�
VRP�QHGEU\GHU� L� DUWVULJH� O¡YVNRYH�� RIWHVW� Sn�NDON-
KROGLJ�EXQG��'HQ�HU�IXQGHW�Sn�FD�����GDQVNH�ORND-
OLWHWHU��KHUDI� ILUH�IUD�NRPPXQHQ��6\GVM OODQG� L�.R-
VWU GH�%DQNHU���������9LQWHUVE¡OOH�6NRY�YHG�9RU-
GLQJERUJ� �������� 9LHPRVH� 6NRY�� 6\GVM OODQG�
������� RJ� 0¡QV� .OLQW� �����-������� 3n� .OLQWHQ� HU�
GHQ� EO�D�� IXQGHW� YHG� 6DQGVNUHGVIDOG� RJ� +\OOHGDOV�
6OXJW� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

)LJXU�����%OnJXOOLJ�VO¡UKDW�HU�HQ�DI�GH�VPXNNH��YLROHWWWH�
VO¡UKDWWH��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����0HOHW�SDUDVROKDW�L�.OLQWHVNRYHQ� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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% YUHVNRUSH 
% YUHVNRUSH� �(LFKOHULHOOD� GHJOXEHQV�� YRNVHU� VRP�
QHGEU\GHU�DI�YHG��LV U�DVN��L�IXJWLJH�O¡YVNRYH��'HQ�
HU� IXQGHW� Sn����GDQVNH� ORNDOLWHWHU�� KYRUDI� Q VWHQ�
KDOYGHOHQ� HU� Q\H� M\VNH� IXQG� IUD� DWODVSHULRGHQ�� ,�
9RUGLQJERUJ�NRPPXQH�HU�GHQ�NXQ�NHQGW�IUD�0¡QV�
.OLQW��KYRU�GHQ�HU�IXQGHW�L������RJ������ 

$UWHQ�YLO�JDYQHV�DI�PHUH�XU¡UW�VNRY�� 

6RUWEOn�U¡GEODG 
6RUWEOn� U¡GEODG� �(QWRORPD� DWURFRHUXOHXP�� YRNVHU�
VRP� QHGEU\GHU� Sn� JDPOH� RYHUGUHY�� EnGH� NDON-
SU JHGH�RJ�PHUH�VXUH��'HQ�IRUHNRPPHU�Sn�Sn�FD��
��� GDQVNH� ORNDOLWHWHU�� ODQJW� GH� IOHVWH� L� GHW� ¡VWOLJH�
-\OODQG�� ,�9RUGLQJERUJ�NRPPXQH�HU�GHQ�NXQ�NHQGW�
IUD� pQ� ORNDOLWHW�� %¡QGHUQHV� (JHKRYHG� Sn� 6\G¡VW-
VM OODQG��KYRU�GHQ�EOHY�IXQGHW�L������ 

'HQQH� DUW� NDQ�PHJHW� YHO� Y UH� RYHUVHW� Sn� DQGUH�
RYHUGUHY� L� NRPPXQHQ� RJ� GpU� KDYH� EHKRY� IRU� IRU-
YDOWQLQJ��3n�%¡QGHUQHV�(JHKRYHG�IRUHJnU�HQ�SDV-
VHQGH� IRUYDOWQLQJ� L� IRUKROG� WLO� GHQQH� DUW� �VH� Q U-
PHUH�RPWDOH�XQGHU�ORNDOLWHWVJHQQHPJDQJHQ�� 

9LIWH-U¡GEODG 
9LIWH-U¡GEODG� �(QWRORPD� E\VVLVHGXP�� OLJQHU� LNNH�
DQGUH�U¡GEODGH�Vn�PHJHW��'HQ�PLQGHU�PHUH�RP�HQ�
PXVOLQJHVYDPS� HOOHU� HSDXOHWKDW�� 'HQ� HU� VM OGHQ�
RJ� IRUHNRPPHU� L� �VWGDQPDUN� Sn� ��� ORNDOLWHWHU��
KYRUDI� WR� HU� L� NRPPXQHQ�� 6\G¡VWVM OODQG� L� %¡QV-
YLJKRYHG�6NRY�L������VDPW�0¡QV�.OLQW�Sn�.DOVWHU-
EMHUJ�RJ�YHG�6DQGVNUHGVIDOG�KHQKROGVYLV�L������RJ�
����� 

9LIWH-U¡GEODG�HU�QHGEU\GHU�DI�UnGGHQW�WU �PHQ�NDQ�
RJVn� YRNVH� GLUHNWH� Sn� MRUG�� 'HU� YXUGHUHV� LNNH� DW�
Y UH�V UOLJH�EHKRY�IRU�IRUYDOWQLQJ�IRU�GHQQH�DUW� 

*UnKnUHW�U¡GEODG 
*UnKnUHW� U¡GEODG� �(QWRORPD� G\VWKDOHV�� IRUHNRP� L�
PHJHW�VWRUH�P QJGHU�L�.RVWU GH�%DQNHU�Sn�6\G-
VM OODQG�L������PHQ�HU�LNNH�PHG�VLNNHUKHG�VHW�GHU�
VLGHQ�� 'HQQH� U¡GEODG� OHYHU� VRP� QHGEU\GHU� Sn�
NDONEXQG�L�O¡YVNRYH�RJ�NUDW��'HQ�HU�NHQGW�IUD����OR-
NDOLWHWHU� L� ODQGHW� -� WUH�DI� GLVVH� OLJJHU� L� NRPPXQHQ��
6\G¡VWVM OODQG�L�%¡QVYLJKRYHG�6NRY�L�������0¡QV�
.OLQW�L������RJ������VDPW�IRUHNRPVWHQ�L�.RVWU GH�
%DQNHU� 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

)LJXU�����6RUWEOn�U¡GEODG�K¡UHU�WLO�JUXSSHQ�DI�EOnKDWWH�-�
HQ�XQGHUJUXSSH�LQGHQ�IRU�U¡GEODGH��GHU�HU�VPXNNH�
RYHUGUHYVDUWHU��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����9LIWH-U¡GEODG�KDU�HQ�VN YW�VWLOOHW�VWRN�RJ�
YRNVHU�Sn�YHG�RJ�W¡UYHMRUG��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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5¡GSOHWWHW�U¡GEODG 
5¡GSOHWWHW�U¡GEODG��(QWRORPD�H[LOH��YRNVHU�Sn�RY-
HUGUHY� RJ� XQGHUWLGHQ� Sn� HQJH�PHQ� Q VWHQ� NXQ� L�
GHQ�¡VWOLJH�GHO�DI� ODQGHW��'HQ�HU� IXQGHW�Sn�FD�����
GDQVNH� ORNDOLWHWHU��7R�DI�GLVVH� OLJJHU� L�NRPPXQHQ��
6\G¡VWVM OODQG�Sn�%¡QGHUQHV�(JHKRYHG�L������RJ�
0¡QV�.OLQW�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

 

 

*U¡QJXO�U¡GEODG 
*U¡QJXO�U¡GEODG��(QWRORPD�LQFDQXP��HU�VPXNW�IDU-
YHW�RJ�NXQQH�OLJQH�HQ�YRNVKDW��'HQ�OHYHU�VRP�QHG-
EU\GHU� Sn� NDOEXQG� Sn� JRGH� RYHUGUHY�� VM OGQHUH� L�
O\VnEQH�VNRYH��'HQ�HU�IXQGHW�Sn�OLGW�RYHU����ORND-
OLWHWHU� L� ODQGHW�� PHQ� NXQ� pQ� L� NRPPXQHQ�� 0¡QV�
.OLQW�� KYRU� GHQ� HU� IXQGHW� L� -\GHOHMHW� RJ� .OLQWH-
VNRYHQ��+HU�HU�GHU�IXQG�IUD������WLO������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

 

 

 

3U JWLJ�U¡GEODG 
3U JWLJ�U¡GEODG��(QWRORPD�WMDOOLQJLRUXP��K¡UHU�RJ-
Vn�WLO�JUXSSHQ�DI�U¡GEODGH��GHU�NDOGHV�EOnKDWWH��'HW�
HU� PHUH� HOOHU� PLQGUH� EOn� DUWHU� DI� U¡GEODGH�� VRP�
PHVW� YRNVHU� Sn� RYHUGUHY�� 3U JWLJ� U¡GEODG� OHYHU�
GRJ� L� VNRY� -� PHVW� O¡YVNRY��PHQ� RJVn� L� QnOHVNRY��
1RUPDOW� OHYHU� VYDPSHQ� VRP� QHGEU\GHU� Sn� MRUG��
PHQ� GHQ� NDQ� RJVn� XQGHUWLGHQ� ILQGHV� Sn� PHJHW�
UnGGHQW� WU �� 'HQ� HU� NHQGW� IUD� OLGW� RYHU� ���
ORNDOLWHWHU�� KHUDI� NXQ� pQ� IUD� NRPPXQHQ�� 6\G¡VW-
VM OODQG�L�%¡QVYLJKRYHG�6NRY�L������ 

'HU� YXUGHUHV� LNNH�DW� Y UH� V UOLJH� IRUYDOWQLQJVEH-
KRY�IRU�GHQQH�DUW� 

)LJXU�����*U¡QJXO�U¡GEODG�PLQGHU�PHJHW�RP�HQ�YRNVKDW�
EnGH�L�XGVHHQGH�RJ�YRNVWHG��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����5¡GSOHWWHW�U¡GEODG�HU�HQ�RYHUGUHYVDUW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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.REEHUU¡G�ODNSRUHVYDPS 

.REEHUU¡G� ODNSRUHVYDPS� �*DQRGHUPD�SIHLIIHUL��HU�
GHQ� U¡GOLVWHGH� VYDPS�� GHU� HU� IXQGHW� IOHVW� VWHGHU� L�
9RUGLQJERUJ�NRPPXQH��'HQ�HU� UHJLVWUHUHW� Sn� LNNH�
PLQGUH�HQG���� ORNDOLWHWHU��KYRUDI�HW�SDU�GRJ� OLJJHU�
Vn�W W�Sn�KLQDQGHQ��DW�GH�PnVNH�EXUGH�UHJQHV�IRU�
VDPPH� ORNDOLWHW�� /RNDOLWHWHUQH� HU� L� DOIDEHWLVN� U N-
NHI¡OJH��$YQ¡�L�������%¡QGHUQHV�(JHKRYHG�L�����
-������ (YHQ� 6¡� L� ������ )DQHIMRUG� L� ����-������
+XQRV¡� L� ������ .QXGVVNRY� L� ����-������ .UDJH-
VNRY�YHG�/LVHOXQG�L�����-������/HNNHQGH�+RYVNRY�
L�����-������0HOWHVNRY�L�������1HEOH�6NRY�L�������
1 EVNRYHQ� L� ������3HWHUVJnUG� L� ������5LGHIRJHG�
/XNNH� L� ������5RQHNOLQW� L� ����-������ 9LQWHUVE¡OOH�
6NRY�L������RJ�9nGHEMHUJ�6NRY�L������� 

.REEHUU¡G� ODNSRUHVYDPS�HU�HQ�YHGQHGEU\GHU��GHU�
VRP� UHJHO� YRNVHU� IRU� IRGHQ� DI� JDPOH�� VY NNHGH�
YHWHUDQE¡JH�� 'HQ� HU� K\SSLJVW� L� QDWXUVNRY�� PHQ�
NDQ�RJVn� ILQGHV�Sn�JDPOH� WU HU� L� KHJQ�� VNRYEU\Q�
RJ�SDUNHU��.XQ�VM OGHQW�JURU�GHQ�Sn�DQGUH�Y UWHU��
'HQ�YRNVHU�KLVW�RJ�KHU�L�GH�¡VWOLJH�HJQH�DI�ODQGHW��
RJ�KDU�FD�����GDQVNH�ILQGHVWHGHU��KYRUDI�ODQJW�GH�
IOHVWH�HU�Sn�6\G-�RJ��VWVM OODQG�VDPW�Sn�/ROODQG��
)DOVWHU�RJ�0¡Q��'HULPRG�PDQJOHU�GHQ�KHOW� L�9HVW-�
RJ�1RUGM\OODQG� 

0HUH� XU¡UW� VNRY� YLO� QDWXUOLJYLV� RJVn� JDYQH� GHQQH�
DUW�� (Q� LQGVDWV�� KYRU� PDQ� VNnQHU� JDPOH� WU HU� L�
EU\Q��KHJQ�RJ�OLJQHQGH�VWHGHU��YLO�RJVn�Y UH�PHJ-
HW�SRVLWLY�IRU�GHQQH�DUW�� 

%UHG�MRUGWXQJH 
%UHG�MRUGWXQJH��*HRJORVVXP�FRRNHDQXP��HU�IXQG-
HW� FD�� ��� VWHGHU� L� ODQGHW� �� 'HU� HU� IOHVW� IXQG� IUD�
9HQGV\VVHOV� N\VWHU��5HVWHQ�HU� IRUGHOW� QRJHQOXQGH�
M YQW�L�GHQ�¡YULJH�GHO�DI�ODQGHW�PHG�XQGWDJHOVH�DI�
9HVWM\OODQG�YHVW� IRU� LVUDQGVOLQMHQ��KYRU�GHQ� LNNH�HU�
IXQGHW�� %UHG� MRUGWXQJH� YRNVHU� Sn� DUWVULJH�� JHUQH�
NDONSU JHGH� RYHUGUHY�� PHQ� NDQ� RJVn� YRNVH� L�
JU V�L�VNRYH�RJ�NUDW� 

,�9RUGLQJERUJ�NRPPXQH�HU�EUHG�MRUGWXQJH�NXQ�IXQ-
GHW�Sn�8OYVKDOH�1RUGVWUDQG�Sn�0¡Q�L������ 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�\GHUOLJHUH�IRU-
YDOWQLQJVWLWDJ�IRU�GHQQH�DUW� 

 

)LJXU�����.REEHUU¡G�ODNSRUHVYDPS�HU�GHQ�PHVW�
XGEUHGWH��U¡GOLVWHGH�VYDPS�L�9RUGLQJERUJ�NRPPXQH�
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����%UHG�MRUGWXQJH��-RUGWXQJHU�HU�XDQVHHOLJH�RJ�
YRNVHU�Sn�RYHUGUHY��)RWR��7KRPDV�.HKOHW�� 
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5¡GPHQGH�VOLPVO¡U 
5¡GPHQGH� VOLPVO¡U� �*RPSKLGLXV�PDFXODWXV�� YRN-
VHU� Sn� FD�� ��� ORNDOLWHWHU� L� ODQGHW�� KHUXQGHU� 0¡QV�
.OLQW�� KYRU� GHU� HU� WUH� UHJLVWUHULQJHU� L� GDWDEDVHQ��
'LVVH� HU� WLOV\QHODGHQGH� DOOH� GHW� VDPPH� IXQG� IUD��
3ODQWHKDYHUQH� L� ������ $UWHQ� NDQ� GRJ� JRGW� YRNVH�
IOHUH�VWHGHU�Sn�.OLQWHQ� 

5¡GPHQGH�VOLPVO¡U�HU�K\SSLJVW�Sn�/ROODQG�RJ�OHYHU�
VRP�P\NRUUKL]DGDQQHU�PHG�O UN�� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV��'HW�HU�DI�EHW\G-
QLQJ��DW� LNNH�DOOH� QnOHWU HU� L�.OLQWHVNRYHQ� I OGHV��
'HWWH�J OGHU� LV U�GH�JDPOH� O UN��GHU�YRNVHU�KLVW�
RJ�KHU��RJ�VRP�HU�Y UW�IRU�IOHUH�IRUVNHOOLJH�DUWHU�DI�
VYDPSH� 

(OOHU¡UKDW 
(OOHU¡UKDW� �*\URGRQ� OLYLGXV�� HU� W W� IRUEXQGHW�PHG�
HOOHWU HU�RJ�YRNVHU�L�HOOHVXPSH�RJ�O¡YVNRY��'HW�HU�
HQ�P\NRUUKL]DGDQQHU��GHU�XQGHUWLGHQ�NDQ�ILQGHV�Sn�
DQGUH� O¡YWU HU�� I[� XQGHU� E¡J�� 'HQ� HU� PHOGW� IUD�
NQDS���� ORNDOLWHWHU� L� KHOH� ODQGHW�RJ�KHUDI� WR� L�9RU-
GLQJERUJ�NRPPXQH��0¡QV�.OLQW�YHG�6WRUH�*HGHV¡�
������� VDPW� )DNVLQJH� 6NRY� Sn� 6\G¡VWVM OODQG�
������� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

 

.DVWDQLH-NDPPHUU¡UKDW 

.DVWDQLH-NDPPHUU¡UKDW��*\URSRUXV�FDVWDQHXV��OLJ-
QHU�L�IDUYHUQH�PHVW�HQ�.DUOMRKDQ��PHQ�KDU�KXO�VWRN�
�PHG� NDPPHU��� 'HQ� HU� ¡VWOLJW� XGEUHGW� PHG� IOHVW�
IXQG� L� +RYHGVWDGVRPUnGHW� RJ� �VWM\OODQG� PHOOHP�
5DQGHUV�RJ�)UHGHULFLD��'HQ�HU�DQJLYHW�IUD�RYHU����
ORNDOLWHWHU��KHULEODQGW�WUH�L�NRPPXQHQ��6\GVM OODQG�
L� 6WHQVE\� 6NRY� ������ 8OYVKDOH� Sn� 0¡Q� L� ����-
�����RJ�0¡QV�.OLQW��EO�D��7LPPHV¡�%MHUJ�RJ�6DQG-
VNUHGVIDOG��L�����-������ 

'HQQH� U¡UKDW� GDQQHU� HNWRP\NRUUKL]D� LV U� PHG�
E¡J��PHQ�GHQ�HU�RJVn�IXQGHW�Sn�SRSSHO��SLO�RJ�OLQG��
'HQ�YRNVHU�L�O¡YVNRYH� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

)LJXU�����5¡GPHQGH�VOLPVO¡U�YRNVHU�PHG�O UN� 
�)RWR��7KRPDV�.HKOHW�� 

)LJXU�����(OOHU¡UKDW�YRNVHU�XQGHU�HOOHWU HU�RJ�EOnQHU�
NUDIWLJW��)RWR��0DUWLQ�9HVWHUJDDUG�� 
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.RUDOSLJVYDPS 

.RUDOSLJVYDPS� �+HULFLXP� FRUDOORLGHV�� YRNVHU� VRP�
QHGEU\GHU�Sn�JDPOH� O¡YWU HU�� LV U�E¡J��PHQ�NXQ�
VM OGHQW� Sn� DQGUH� O¡YWU VDUWHU�� 'HQ� HU� NQ\WWHW� WLO�
PHJHW�JDPOH�RJ�G¡HQGH� WU HU��GHU� L� IRUYHMHQ�RIWH�
HU� DQJUHEHW� DI� DQGUH� VYDPSH��0HVW� DOPLQGHOLJ� HU�
GHQ� L� VNRYH� PHG� QDWXUVNRYVSU J�� PHQ� GHQ� NDQ�
RJVn�ILQGHV�L�VNRYEU\Q�RJ�DOOpHU��KYRU�YHWHUDQWU HU�
HU�EOHYHW�ODGW�WLOEDJH� 

'HQ� HU� IXQGHW� Sn� RPNULQJ� ��� YRNVHVWHGHU�� PHQ�
EORW� WR� L� NRPPXQHQ��+ROO QGHUVNRYHQ�Sn�6\G¡VW-
VM OODQG�L������RJ�0¡QV�.OLQW�L�����-������ 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

.DQWDUHO-YRNVKDW 

.DQWDUHO-YRNVKDW� �+\JURF\EH� FDQWKDUHOOXV�� YRNVHU�
EnGH�Sn�RYHUGUHY�RJ�L�PRVHU�Sn�W¡UYHEXQG�-�QRJHQ�
JDQJH�GLUHNWH� L� VSKDJQXP��'HQ�HU� IXQGHW�Sn�RYHU�
���� ORNDOLWHWHU� L�'DQPDUN��PHQ�NXQ�pQ� L�NRPPXQ-
HQ�� �UHYDGV� 0RVH� YHVW� IRU� *HRFHQWHUHW� Sn� +¡MH�
0¡Q� 

'HQQH� DUW� E¡U� HIWHUV¡JHV� Sn� IOHUH� ORNDOLWHWHU�� RJ�
IRUYDOWQLQJ� DI� PRVHU� RJ� RYHUGUHY�� KYRU� GHQ� IRUH-
NRPPHU��E¡U�SULRULWHUHV�K¡MW�� 

 
 
 
 
 

+YLGO¡JV-YRNVKDW 
+YLGO¡JV-YRNVKDW� �+\JURF\EH�KHORELD��YRNVHU�VRP�
QHGEU\GHU� Sn� RYHUGUHY��8QGHUWLGHQ� HU� GHQ� VHW� Sn�
VNRYYHMH� HOOHU� Sn� W¡U� W¡UYHEXQG��'HQ� HU� NHQGW� IUD�
���GDQVNH�YRNVHVWHGHU��KHULEODQGW�HW�HOOHU�WR�L�NRP-
PXQHQ�� EHJJH� L� 6\G¡VWVM OODQG�� %¡QGHUQHV� (JH-
KRYHG� L� ����� RJ�5RQHNOLQW� L� ������(Q� GHO� IXQG�DI�
U¡GOLVWHGH�VYDPSH�IUD�%¡QGHUQHV�(JHKRYHG�HU�ODJW�
LQG� XQGHU� 5RQHNOLQW� L� VYDPSHGDWDEDVHQ�� 'HW� HU�
GHUIRU� XYLVW�� RP�GHQ� RJVn� IRUHNRPPHU� OLGW� ¡VW� IRU�
%¡QGHUQHV�(JHKRYHG��'HQ� HU� WLOOLJH� VHW� YRNVH�Sn�
0DGHUQH� 

+YLGO¡JV-YRNVKDW� NDQ� IRUHNRPPH� Sn� DQGUH� ORND-
OLWHWHU��RJ�VWHGHU��KYRU�GHQ�YRNVHU��E¡U�SOHMHV��'HU�
YXUGHUHV�GRJ�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ�PnOUHWWHW�GHQQH�DUW� 

 

)LJXU�����.RUDOSLJVYDPS�HU�QRUPDOW�VQHKYLG��PHQ�JXOQHU�
PHG�DOGHUHQ��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����.DQWDUHO-YRNVKDW�NDQ�L�IDFRQHQ�PLQGH�OLGW�RP�
HQ�NDQWDUHO��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����+YLGO¡JV-YRNVKDW�HU�IDUYHVWUnOHQGH��PHQ�
OXJWHU�NXQ�PHJHW�VYDJW�DI�KYLGO¡J� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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%LWWHU-YRNVKDW 
%LWWHU-YRNVKDW� �+\JURF\EH� PXFURQHOOD�� YRNVHU� Sn�
RYHUGUHY�RJ� L� NUDW� Sn�NDONEXQG�� XQGHUWLGHQ�RJVn� L�
VNRYH��'HQ�HU�PHVW�XGEUHGW�Sn�)\Q�RJ�L��VWM\OODQG�
RJ� KDU� VPn� ���� GDQVNH� ILQGHVWHGHU�� KHUDI� HU� WR� L�
NRPPXQHQ�������L�9LQWHUVE¡OOH�6NRY�YHG�9RUGLQJ-
ERUJ��RJ�8OYVKDOHVNRYHQ�Sn�0¡Q�L�������� 

$UWHQ�NDQ�Y UH�RYHUVHW�Sn�DQGUH�ORNDOLWHWHU��GD�IOH-
UH� DI� GH� RUDQJH� YRNVKDWWH� NDQ� OLJQH� KLQDQGHQ� HQ�
GHO��'HQ�E¡U�GHUIRU�HIWHUV¡JHV�EnGH�Sn�VLQH�JDPOH�
YRNVHVWHGHU�� KYRU� GHQ� IRUPRGHV� VWDGLJ� DW� NXQQH�
IRUHNRPPH�� RJ� DQGUH� VWHGHU��2YHUGUHY�� KYRU� GHQ�
YRNVHU��E¡U�SOHMHV��'HU�YXUGHUHV�GRJ� LNNH�DW�Y UH�
EHKRY� IRU� VW¡UUH� IRUYDOWQLQJVWLOWDJ�PnOUHWWHW� GHQQH�
DUW� 

 

+RQQLQJ-YRNVKDW 
+RQQLQJ-YRNVKDW� �+\JURF\EH� UHLGLL�� HU� IXQGHW� Sn�
PHUH�HQG�����ORNDOLWHWHU� L�'DQPDUN��KHUDI�NXQ�WR� L�
NRPPXQHQ��0¡Q�YHG�)DQHIMRUG�.LUNH��������RJ�Sn�
6\G¡VWVM OODQG� Sn�%¡QGHUQHV�(JHKRYHG� ������	��
�������$UWHQ�OHYHU�VRP�QHGEU\GHU�Sn�DUWVULJH�RYHU-
GUHY� 

$UWHQ�NDQ�Y UH�RYHUVHW�Sn�DQGUH�ORNDOLWHWHU��GD�IOH-
UH� DI� GH� RUDQJH� YRNVKDWWH� NDQ� OLJQH� KLQDQGHQ� HQ�
GHO�� 2YHUGUHY�� KYRU� GHQ� YRNVHU�� E¡U� SOHMHV�� 'HU�
YXUGHUHV�GRJ�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ�PnOUHWWHW�GHQQH�DUW� 

 

*XOIQXJJHW�VQHJOHKDW 
*XOIQXJJHW�VQHJOHKDW� �+\JURSKRUXV�FKU\VRGRQ��HU�
IXQGHW�Sn�FD�����GDQVNH� ORNDOLWHWHU��KYRUDI� IHP�HU��
EHOLJJHQGH� L� NRPPXQHQ�� 9LQWHUVE¡OOH� 6NRY� YHG�
9RUGLQJERUJ� L� ������ 0¡QV� .OLQW� L� ����� WLO� ������
/HNNHQGH�� 6\GVM OODQG� L� ������ )DQHIMRUG� 6NRY��
0¡Q� L� ����� RJ� )DNVLQJH� 6NRY�� 6\G¡VWVM OODQG� L�
������ )XQGHQH� IUD� +¡MH� 0¡Q� RPIDWWHU� 0DJOH-
YDQGVIDOG��$UWHQ�NDQ�QHPW�Y UH�RYHUVHW�RJ�IRUYHQ-
WHV�VWDGLJ�DW�YRNVH�Sn�GH�JDPOH�YRNVHVWHGHU��OLJH-
VRP� GHQ� IRUPRGHV� DW� NXQQH� YRNVH� L� VNRYHQH� ¡VW�
IRU�9RUGLQJERUJ�� 

*XOIQXJJHW�VQHJOHKDW�GDQQHU�HNWRP\NRUUKL]D�PHG�
E¡J�Sn�OHUHW�RJ�UHW�NDONKROGLJ�EXQG�� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

 

)LJXU�����%LWWHU-YRNVKDW��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����+RQQLQJ-YRNVKDW��)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����*XOIQXJJHW�VQHJOHKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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6QHJOHKDWWHQ�+\JURSKRUXV�XQLFRORU 
'HQQH�VQHJOHKDW�KDU� LNNH�QRJHW�GDQVN�QDYQ��PHQ�
NDQ� RYHUV WWHV� WLO� ´(QVIDUYHW´� VQHJOHKDW�� 'HQ� HU�
IXQGHW�Sn� OLGW�RYHU����GDQVNH� ORNDOLWHWHU��KYRU�GHQ�
YRNVHU�VRP�HNWRP\NRUUKL]DGDQQHU�PHG�E¡J�Sn�OHU-
HW� RJ� NDONKROGLJ� EXQG� L� O¡YVNRYH�� ,� 9RUGLQJERUJ�
NRPPXQH� IRUHNRPPHU� GHQ� PHG� VLNNHUKHG� Sn�
0¡QV�.OLQW� L� �����	������VDPW�9LQWHUVE¡OOH�6NRY�
YHG�9RUGLQJERUJ� L�������'HU�HU�GHVXGHQ�\GHUOLJH-
UH� WR� IXQG� XGHQ� Q¡MDJWLJ� VWHGVDQJLYHOVH�� 'HW� HQH�
IXQG�IUD�0¡Q�HU�IUD�.DOVWHUEMHUJ� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

*URYILEUHW�WU YOKDW 
*URYILEUHW� WU YOKDW� �,QRF\EH� SUDHWHUYLVD�� YRNVHU�
XQGHU� O¡YWU HU� Sn� NDONEXQG��'HQV� IRUHWUXNQH�P\-
NRUUKL]D-SDUWQHUH�HU� E¡J�RJ�HJ��PHQ�GHQ�HU� RJVn�
IXQGHW�VDPPHQ�PHG�JUDQ��E YUHDVS�� OLQG��KDVVHO�
RJ�ELUN�� 

7U YOKDWWH�HU�VY UH�DW�NHQGH�IUD�KLQDQGHQ��RJ�EH-
VWHPPHOVH�NU YHU�PLNURVNRSL��'HQQH�DUW�NDQ�GHU-
IRU�VDJWHQV�Y UH�PLQGUH�VM OGHQ��HQG�GH����NHQG-
WH� ORNDOLWHWHU� L�KHOH� ODQGHW�DQW\GHU�� ,�NRPPXQHQ�HU�
GHQ� NHQGW� IUD� 8OYVKDOH� Sn� 0¡Q� L� ����� RJ� 0¡QV�
.OLQW�L������ 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

%DUNVYDPSHQ�-DDSLD�RFKUROHXFD� 
'HQQH�VYDPS�KDU� LNNH�QRJHW�GDQVN�QDYQ��'HQ�HU�
NXQ� NHQGW� IUD� RWWH� GDQVNH� ORNDOLWHWHU� RJ� EOHY� LNNH�
PHOGW�L�DWODVSHULRGHQ��$UWHQ�HU�YLGW�XGEUHGW�L�1RUG-
HQ�RJ�XGHQ�WYLYO�PHUH�DOPLQGHOLJ��HQG�GH�In�GDQVNH�
IXQG� DQW\GHU�� 'HQ� OHYHU� VRP� QHGEU\GHU� Sn� G¡GW�
YHG� DI� EnGH� QnOH-� RJ� O¡YWU HU� L� IXJWLJH�PLOM¡HU�� ,�
'DQPDUN� HU� GHQ� EO�D�� IXQGHW� Sn� HOOHWU HU�� ,� NRP-
PXQHQ� HU� GHQ� IXQGHW� pQ� JDQJ� L� ����� L� 8OYV-
KDOHVNRYHQ�Sn�0¡Q� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

)LJXU�����+\JURSKRUXV�XQLFRORU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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5RVDP ONHW�P ONHKDW 
5RVDP ONHW�P ONHKDW� �/DFWDULXV� DFULV�� HU� L� NRP-
PXQHQ�NXQ�NHQGW�IUD�0¡QV�.OLQW������-�������KYRU�
GHQ�EO�D��HU�DQJLYHW�IUD�.DOVWHUEMHUJ��,�UHVWHQ�DI�ODQ-
GHW� IRUHNRPPHU� GHQ� Sn� HW� KDOYW� KXQGUHGH� ORNDOL-
WHWHU�� 'HW� HU� HQ� HNWRP\NRUUKL]DGDQQHU�� GHU� OHYHU�
PHG�E¡J�Sn�OHUHW�RJ�NDONULJ�EXQG� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

 

 

 

 

3RSSHO-VN OU¡UKDW 
3RSSHO-VN OU¡UKDW� �/HFFLQXP� GXULXVFXOXP�� HU� HN-
WRP\NRUUKL]DGDQQHU� PHG� SRSSHODUWHU� L� VNRYH� RJ�
SDUNHU��'HQ�HU� IXQGHW����VWHGHU� L� ODQGHW��KHUDI�Sn�
pQ�ORNDOLWHW�L�9RUGLQJERUJ�NRPPXQH��.QXGVVNRY�Sn�
6\GVM OODQG�L������� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�SRWHQWLHOOH�Y UWVWU HU�GRJ�LNNH�I OGHV� 

 

 

 

5XVWU¡G�VN OU¡UKDW 
5XVWU¡G�VN OU¡UKDW� �/HFFLQXP�TXHUFLQXP��GDQQHU�
HNWRP\NRUUKL]D�PHG�HJ��E¡J�RJ�SRSSHO� L� O¡YVNRYH�
RJ� HU� IXQGHW� Sn� NQDS� ��� YRNVHVWHGHU� L� ODQGHW�� ,�
9RUGLQJERUJ� NRPPXQH�HU� GHQ� NXQ� IXQGHW� L� )DQH-
IMRUG�6NRY�Sn�0¡Q�������� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

 

)LJXU�����5RVDP ONHW�P ONHKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����3RSSHO-VN OU¡UKDW�KDU�EUXQH�RJ�JUn�IDUYHU�
�)RWR��7KRPDV�.HKOHW�� 

)LJXU�����5XVWU¡G�VN OU¡UKDW�L�+ROPHJnUGV�0RVH� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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5RVDEODGHW�WUDJWULGGHUKDW 
5RVDEODGHW�WUDJWULGGHUKDW��/HXFRSD[LOOXV�UKRGROHX-
FXV��HU�IXQGHW�WUH�VWHGHU�L�NRPPXQHQ��Sn�0¡Q�L�-\-
GHOHMHW�L������RJ�������Sn�+nUE¡OOH�3\QW�L������RJ�
Sn� 6\GVM OODQG� L� .RVWU GH� %DQNHU� �����-�������
'HW� HU� HQ� QHGEU\GHU�� GHU� \QGHU� NDONKROGLJ� PXOG��
'HQ�HU�NHQGW�IUD�L�DOW����ORNDOLWHWHU�L�'DQPDUN� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

 

 

.XO-JUnEODG 

.XO-JUnEODG� �/\RSK\OOXP�DPEXVWXP�� YRNVHU� W\SLVN�
Sn� EUDQGWRPWHU� VRP� QHGEU\GHU�� 'HQ� HU� PHJHW�
VM OGHQ�RJ�YDU� LQGHQ�DWODV�NXQ�NHQGW� IUD� WR�Q\HUH�
IXQG��8QGHU� DWODVSHULRGHQ� EOHY� GHQ� EORW� IXQGHW� pW�
Q\W�VWHG��.¡QJ�2YHUGUHY��6\GVM OODQG��L�������VRP�
HU�GHW�HQHVWH�IXQG�L�NRPPXQHQ��,�DOW�HU�GHQ�IXQGHW�
Sn����VWHGHU�L�'DQPDUN� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� PnOUHWWHGH�
IRUYDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

 

 

 

*UnEODGHQ�/\RSK\OOXP�DWUDWXP 
/\RSK\OOXP� DWUDWXP� HU� HQ� JUnEODG� XGHQ� GDQVN�
QDYQ�� 'HQ� OHYHU� RJVn� VRP� QHGEU\GHU� Sn� EUDQG-
SOHWWHU��RJ�GH�WR�DUWHU��GHQQH�RJ�IRUHJnHQGH���NDQ�
NXQ�NHQGHV�IUD�KLQDQGHQ�PLNURVNRSLVN��'HQQH�HU�L�
DOW�NHQGW�IUD����IXQG��WR�IUD�DWODVSHULRGHQ��L�ODQGHW��
KHUXQGHU� RJVn� HW� IXQG� Sn� 6\GVM OODQG� IUD� .¡QJ�
2YHUGUHY�L�������'HU��KYRU�DUWHQ�EOHY�IXQGHW�Sn�HQ�
PHUH�nEHQ�GHO�DI�HW�JUXVJUDYVRPUnGH��HU�GHU�EnGH�
O¡Y� RJ� QnOHWU HU�� %HJJH� DUWHU� GXNNHGH� RS�� KYRU�
GHU�KDYGH�Y UHW�DIEU QGW�KDYHDIIDOG� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� PnOUHWWHGH�
IRUYDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

)LJXU�����5RVDEODGHW�WUDJWULGGHUKDW�NDOGHV�RJVn�
µ%DUELHVYDPSHQ¶�SJD��GH�VDUWH��O\VHU¡GH�IDUYHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����.XO-JUnEODG�YRNVHU�W\SLVN�Sn�EUDQGWRPWHU�
�)RWR��0DUWLQ�9HVWHUJDDUG�� 
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%OnQHQGH�JUnEODG 
%OnQHQGH�JUnEODG��/\RSK\OOXP�SDHORFKURXP��HU�HQ�
QHGEU\GHU�� GHU� RIWH� WU IIHV� VDPPHQ�PHG� OLQG� RJ�
VRP� \QGHU� NDONKROGLJ�� OHUHW� EXQG� L� SDUNHU� RJ� O¡Y-
VNRYH��'HQ�HU�IXQGHW����VWHGHU�L�ODQGHW�-�KHUDI�RWWH�
L�6WRUN¡EHQKDYQ��'HWWH�NDQ�Y UH�XGWU\N�IRU��DW�RP-
UnGHW�KHU�HU�EHGUH�XQGHUV¡JW�HQG�UHVWHQ�DI�ODQGHW��
,� 9RUGLQJERUJ� NRPPXQH�HU� GHQ� IXQGHW� L� $OOHUVOHY��
6\G¡VWVM OODQG� L� ����� 	� ����� RJ� 0¡QV� .OLQW� L�
������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� PnOUHWWHGH�
IRUYDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

9LQU¡G�EDUN-KXHVYDPS 
9LQU¡G� EDUN-KXHVYDPS� �0\FHQD� PHOLLJHQD�� HU� HQ�
OLOOH�KXHVYDPS��GHU�OHYHU�VRP�QHGEU\GHU�Sn�EDUN�DI�
OHYHQGH� WU HU�� 2IWHVW� VHV� GHQ� Sn� PRVG NNHGH�
GHOH�DI�VWDPPHUQH��$UWHQ�YDU�NHQGW�IUD����ORNDOLWH-
WHU� RJ� EOHY� IXQGHW� Sn� Q VWHQ� OLJH� Vn�PDQJH� Q\H�
YRNVHVWHGHU� L� DWODVSHULRGHQ�� ,� DOW� HU� GHQ�NHQGW� IUD�
���VWHGHU�L�ODQGHW��'HQ�HU�GRJ�NXQ�IXQGHW�pW�VWHG�L�
NRPPXQHQ��%¡QGHUQHV�(JHKRYHG��6\G¡VWVM OODQG�
L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� PnOUHWWHGH�
IRUYDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

 

 

$VSH-LOGSRUHVYDPS 
$VSH-LOGSRUHVYDPS� �3KHOOLQXV� WUHPXODH�� HU� HQ�
KDOYVWRU�QHGEU\GHU��GHU�GDQQHU�NRQVROOHU�Sn�VWDP-
PHU� DI� OHYHQGH� SRSSHOWU HU�� RIWHVW� L� HOOHU� XQGHU�
UnGQH�KXOOHU�IUD�IRUVYXQGH�VLGHJUHQH��'HQ�HU�PHVW�
DOPLQGHOLJ� L�1RUGM\OODQG�RJ�HU� IXQGHW�Sn�FD����� OR-
NDOLWHWHU�� $UWHQ� KDU� EORW� V\Y� IXQG� L� �VWGDQPDUN��
KYRUDI�GHW�HQH�IXQG�HU�IUD�0¡Q�L�-\GHOHMHW�L������ 

*DPOH�SRSOHU��KHUXQGHU�E YUH-DVS��I OGHV�PDQJH�
VWHGHU��KYLONHW�YLO�VNDGH�GHQQH�DUW��0HUH�XU¡UW�VNRY�
YLO�JDYQH�DUWHQ� 

 

)LJXU�����%OnQHQGH�JUnEODG�HU�HQ�OLOOH��PHQ�N¡GIXOG�
JUnEODG��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����9LQU¡G�EDUN-KXHVYDPS� 
�)RWR��0DUWLQ�9HVWHUJDDUG��� 

)LJXU�����$VSH-LOGSRUHVYDPS�Sn�JDPPHO�E YUHDVS�
�)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17� 
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6YRYO-nUHVYDPS 
6YRYO-nUHVYDPS� �3KOHELD� VXERFKUDFHD�� HU� HQ�
VPXN�� JXO� QHGEU\GHU� Sn� G¡GW� YHG� L� IXJWLJH� VNRY-
PRVHU�RJ�HOOHVXPSH��'HQ� OHYHU�Sn� IRUVNHOOLJH� O¡Y-
WU VDUWHU��EO�D��SLO��DVN�RJ�HO��PHQ�YLJWLJVW�HU�GHW��DW�
YHGGHW� OLJJHU�RJ�VXJHU�YDQG��'HQ�HU�PHOGW� IUD�FD��
��� ORNDOLWHWHU� L� ODQGHW� -� IOHVW� L� +RYHGVWDGRPUnGHW��
'HU�HU�NXQ�IXQG�Sn�RWWH�VWHGHU�L�-\OODQG��PHQ�GHWWH�
DIVSHMOHU�JLYHWYLV� L�K¡M�JUDG� LQGVDPOLQJVDNWLYLWHWHQ��
$UWHQ�PHQHV�DW�Y UH�M YQW�XGEUHGW� 

,� 9RUGLQJERUJ� NRPPXQH� HU� VYRYO-nUHVYDPS� NHQGW�
IUD� WUH� ORNDOLWHWHU� Sn�0¡Q�� .OLQWHVNRYHQ� �KHUXQGHU�
3ODQWHKDYHUQH� RJ� 7LPPHV¡� %MHUJ��� /LOOHVNRY� RJ�
8OYVKDOH��$OOH�IXQG�HU�IUD������ 

0HUH�G¡GW�YHG�L�VNRYPRVHU�YLO�JDYQH�GHQQH�DUW� 

 

.UXVEODG 

.UXVEODG��3OLFDWXUD�FULVSD��HU�HQ�QHGEU\GHU�Sn�O¡Y-
WU �� GHU� XGYLVHU� HW� K¡MVW� VSHFLHOW� XGEUHGHOVHV-
P¡QVWHU��(IWHU�DW�KDYH�Y UHW�XGG¡G� L�'DQPDUN�HU�
DUWHQ�JHQLQGYDQGUHW� L� O¡EHW�DI� In�nU� L�VOXWQLQJHQ�DI�
DWODVSHULRGHQ��'HQ�HU�QX�IRUKROGVYLV�DOPLQGHOLJ�RJ�
YLGW�XGEUHGW� L��VWGDQPDUN��QDYQOLJ� L�1RUGVM OODQG��
'HQ�HU�DQJLYHW�IUD�����IXQG��PHQ�NXQ�JDQVNH�In�HU�
IUD� I¡U� DWODVSHULRGHQ�� ,� 9RUGLQJERUJ� NRPPXQH� HU�
GHQ�IXQGHW�Sn�ILUH�ORNDOLWHWHU��Sn�6\GVM OODQG�L�.R-
VWU GH�%DQNHU�L�������.XOVEMHUJH�YHG�9RUGLQJERUJ�
L������RJ�������.O¡IWHQ��6\GVM OODQG�L������RJ�HQ-
GHOLJ� 0¡QV� .OLQW�� KYRU� IXQGHQH� HU� IUD� SHULRGHQ��
KYRU�DUWHQ�YDU�PHJHW�VM OGHQ��+HU�HU�GHQ�IXQGHW� L�
�����-�������'HQ�HU�K\SSLJVW�IXQGHW�Sn�E¡J��PHQ�
RJVn� ELUN�� KDVVHO�� HO� RJ� DQGUH� O¡YWU VDUWHU� NDQ�
EUXJHV�� 

0HUH� XU¡UW� VNRY� YLO� SRWHQWLHOW� NXQQH� JDYQH� DUWHQ��
PHQ� GHU� YXUGHUHV� LNNH� DW� Y UH� VW¡UUH� EHKRY� IRU�
IRUYDOWQLQJ�� 6YDPSHQ� YRNVHU� JHUQH� Sn� PLQGUH�
JRGVW\NNHOVHU�G¡GW�YHG��LQNOXVLYH�JUHQH��GHU�NXQ�HU�
�-��FP�L�GLDPHWHU� 

 

 

 

 

)LJXU�����6YRYO-nUHVYDPS�HU�OLYOLJW�JXO��+HU�YRNVHU�GHQ�
Sn�HQ�JDPPHO�HJ��XGKXOHW�WU VWDPPH-NDQR��YHG�/HMUH��
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����.UXVEODG�HU�JHQLQGYDQGUHW�L�'DQPDUN� 
�)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17� 
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6N\JJH-VN UPKDW 
6N\JJH-VN UPKDW��3OXWHXV�XPEURVXV��HU�QHGEU\G-
HU� Sn� O¡YWU �� RJ� HU� ODQJW� RYHUYHMHQGH� IXQGHW� Sn�
E¡J� L�JDPOH�VNRYH��'HQ�HU� IXQGHW�Sn�FD����� ORND-
OLWHWHU�¡VW� IRU� LVUDQGVOLQMHQ� -� IOHVW�Sn� �¡HUQH�� ,�9RU-
GLQJERUJ�NRPPXQH�HU�GHQ�IXQGHW�Sn�WUH�ORNDOLWHWHU��
6\GVM OODQG� L� .RVWU GH� %DQNHU�� %¡QGHUQHV� (JH-
KRYHG� � Sn�6\G¡VWVM OODQG� L� ����� RJ�0¡QV�.OLQW� L�
����-����� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�GHQQH�DUW� 

 

 

 

6N UPIRUPHW�VWLONSRUHVYDPS 
6N UPIRUPHW� VWLONSRUHVYDPS� �3RO\SRUXV� XPEHOOD-
WXV��YRNVHU�KLVW�RJ�KHU�VRP�QHGEU\GHU�IRU�IRGHQ�DI�
DOGUHQGH� E¡JH� RJ� HJHWU HU� L�PHJHW� JDPPHO� O¡Y-
VNRY��'HQ�HU�LNNH�IXQGHW�YHVW�IRU�LVUDQGVOLQMHQ��PHQ�
¡VW�IRU�KDU�GHQ�FD�����GDQVNH�ILQGHVWHGHU��$I�GLVVH�
OLJJHU� WUH� L�9RUGLQJERUJ�NRPPXQH��DOOH�Sn�6\G¡VW-
VM OODQG�L�Q UKHGHQ�DI�3U VW¡��+ROO QGHUVNRYHQ�L�
������2UHPDQGVJnUG� L� ����� RJ�5HNNHQGH�6NRY� L�
����� 

0HUH�XU¡UW�VNRY�YLO�JDYQH�DUWHQ�� 

6SU NNH-UXVO GHUVYDPS 
6SU NNH-UXVO GHUVYDPS� �3VHXGRFKDHWH� FRUUXJD-
WD�� HU� HQ� UHVXSLQDW� QHGEU\GHU�Sn�JUHQH�DI� O¡YWU ��
,V U�HU� GHQ� IXQGHW� Sn�KDVVHO��PHQ�GHQ�NDQ�RJVn�
YRNVH� Sn� URVH�� EORPPH�� WM¡UQ� RJ� DQGUH�� 'HQ� HU�
IXQGHW�Sn�FD�����ORNDOLWHWHU�L�ODQGHW��KHUDI�WR�L�NRP-
PXQHQ��%¡QGHUQHV�(JHKRYHG�Sn�6\G¡VWVM OODQG�L�
�����RJ������VDPW�%XVHQH�+DYH�Sn�0¡Q� L�������
$UWHQ�NDQ�ILQGHV�nUHW�UXQGW�� 

0HUH� XU¡UW� VNRY� YLO� SRWHQWLHOW� NXQQH� JDYQH� DUWHQ��
PHQ�GHU�YXUGHUHV�LNNH�DW�Y UH�VWRUW�EHKRY�IRU�IRU-
YDOWQLQJVWLOWDJ�IRU�GHQ��'HQ�YRNVHU�JHUQH�Sn�PLQGUH�
JUHQH�RJ�IRUPRGHV�DW�Y UH�RYHUVHW� 

)LJXU�����6N\JJH-VN UPKDW�YRNVHU�RIWH�Sn�XQGHUVLGHQ�
DI�HOOHU�LQGH�L�UnGQH�VWDPPHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17� 
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(OOH-VN¡UKDW 
(OOH-VN¡UKDW� �5XVVXOD� DOQHWRUXP�� HU� HNWRP\NRUUKL-
]DGDQQHU�PHG�HO�RJ�HU�UHW�VM OGHQ�L�'DQPDUN��'HQ�
HU�IXQGHW�Sn�OLGW�RYHU����ORNDOLWHWHU�L�ODQGHW��KHUDI�HU�
HQ�HOOHU�WR�EHOLJJHQGH�L�NRPPXQHQ��,�8OYVKDOHVNR-
YHQ�Sn�0¡Q�HU�GHQ�IXQGHW�L������RJ�������'HUXG-
RYHU� HU� GHU� HW� IXQG� XGHQ� ORNDOLWHWVDQJLYHOVH�� VRP�
DQJLYHOLJW�HU�IUD�0¡QV�.OLQW� 

'HU�YXUGHUHV� LNNH�DW�Y UH�EHKRY�IRU�PnOUHWWHW� IRU-
YDOWQLQJ� DI� GHQQH� DUW�� 'HQ� HOOHVXPS�� VRP� VN¡U-
KDWWHQ�YRNVHU� L�Sn�8OYVKDOH��E¡U�GRJ�LNNH�I OGHV� L�
IRUELQGHOVH�PHG�IRUYDOWQLQJ�PRG�PHUH�O\VnEHQ�QD-
WXU� 

 

 

*XOSOHWWHW�JLIW-VN¡UKDW 
*XOSOHWWHW� JLIW-VN¡UKDW� �5XVVXOD� OXWHRWDFWD�� HU� HQ�
EOHJU¡G� VN¡UKDW�� GHU� GDQQHU� HNWRP\NRUUKL]D� PHG�
LV U� HJ� RJ� E¡J� Sn� OHUHW� RJ� NDONKROGLJ� EXQG��*XO-
SOHWWHW�JLIW-VN¡UKDW�YRNVHU�Sn�RPNULQJ�HW�KDOYW�KXQ-
GUHGH� ORNDOLWHWHU� L� ODQGHW� RJ� Sn� WR� L� NRPPXQHQ�� L�
����� L� 6WHQVE\� 6NRY�� 6\GVM OODQG� RJ� L� ����� Sn�
%¡QVYLJ��6\G¡VWVM OODQG�� 

'HU�YXUGHUHV� LNNH�DW�Y UH�EHKRY�IRU�PnOUHWWHW� IRU-
YDOWQLQJ� DI� GHQQH� DUW�� 9 UWVWU HU� E¡U� GRJ� LNNH�
I OGHV� 

3RSSHO-K QJH¡UH 
3RSSHO-K QJH¡UH� �6FKL]RSK\OOXP� DPSOXP�� HU� HQ�
V NVSRUHVYDPS��GHU� OLJQHU�HQ�E JHUVYDPS��VRP�
K QJHU�Sn�KRYHGHW��'HQ�YRNVHU�VRP�QHGEU\GHU�Sn�
SRSSHO-�RJ�SLOHJUHQH�RJ�NDQ�ILQGHV�Sn�DOOH�nUVWLGHU��
'HU�HU�NQDS����NHQGWH�ORNDOLWHWHU�IRU�DUWHQ�L�ODQGHW��
IOHVW� L�.¡EHQKDYQVRPUnGHW��'HWWH�W\GHU�Sn��DW�GHQ�
DQGUH�VWHGHU�HU�RYHUVHW��'HQ�YRNVHU�RIWH�K¡MW�L�WU -
HUQH�RJ�NDQ�EHGVW�VHV�L�IXJWLJW�YHMU��KYRU�GHQ�IROGHU�
VLJ� XG�� ,� 9RUGLQJERUJ� NRPPXQH� HU� GHQ� IXQGHW� WR�
VWHGHU��Sn�.QXGVKRYHG�Sn�6\GVM OODQG� L������RJ�
6ODPEDVVLQHUQH� YHG� 6WHJH� Sn� 0¡Q� L� ����� RJ�
����� 

'HU� YXUGHUHV� LNNH� DW� Y UH�EHKRY� IRU� IRUYDOWQLQJV-
WLOWDJ�IRU�GHQQH�DUW��GHU�NDQ�YRNVH�Sn�UHW�W\QGH��G¡-
GH�JUHQH�DI�SRSOHU��$UWHQV�WLOV\QHODGHQGH�VM OGHQ-
KHG�Pn�EHUR�Sn��DW�GHQ�HU�VY U�DW�ILQGH� 

 

)LJXU�����6Pn�K QJH¡UHU�Sn�YHM�IUHP�Sn�SRSSHOJUHQ��
6NnOHQH�YHQGHU�QHGDG�L�PRGV WQLQJ�WLO�PDQJH�DQGUH�
OLJQHQGH�VYDPSH��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����(OOH-VN¡UKDW�L�PRV�Sn�UnGGHQ�HOOHVWDPPH�YHG�
8OYVKDOH�1RUGVWUDQG��)RWR��7KRPDV�.HKOHW�� 
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6WLONHW�NURQHVNRUSH 
6WLONHW� NURQHVNRUSH� �6LVWRWUHPD� FRQIOXHQV�� OHYHU�
VRP�QHGEU\GHU�RJ�NDQ�RJVn�GDQQH�HNWRP\NRUUKL]D�
�EnGH�PHG�QnOH-�RJ� O¡YWU HU���'HQ�VHV�VRP�UHJHO�
GLUHNWH�Sn� MRUG�HOOHU� I¡UQH� L� O¡Y-� RJ�QnOHVNRYH��$U-
WHQ� KDU� HQ� XV GYDQOLJ�� QRUG¡VWOLJ� XGEUHGHOVH� L�
'DQPDUN� PHG� FD�� ��� IXQG� L� 1RUG¡VWM\OODQG� RJ�
1RUG¡VWVM OODQG��+HUXGRYHU�HU�GHU�HW�JDPPHO�IXQG�
Sn�)\Q�RJ�HW�PHJHW�JDPPHOW�IXQG�IUD�0¡Q�L�������
$UWHQ� HU�PXOLJYLV� KHOW� IRUVYXQGHW� IUD�9RUGLQJERUJ-
RPUnGHW� 

'HU� YXUGHUHV� LNNH� DW� Y UH�EHKRY� IRU� IRUYDOWQLQJV-
WLOWDJ�IRU�GHQQH�DUW��GHU�PHQHV�DW�Y UH�IRUVYXQGHW�
IUD�NRPPXQHQ� 

5RVDIRGHW�VOLPU¡UKDW 
5RVDIRGHW�VOLPU¡UKDW��6XLOOXV�FROOLQLWXV��HU�HNWRP\-
NRUUKL]DGDQQHU� PHG� I\U� L� VNRYH� SDUNHU� RJ� DQGUH�
VWHGHU��'HQ�KDU�FD�����YRNVHVWHGHU�L�ODQGHW��pW�VWHG�
HU�Sn�'MXUVODQG�RJ�UHVWHQ�Sn�6M OODQG��KHUDI�IOHVW�L�
.¡EHQKDYQVRPUnGHW��,�NRPPXQHQ�HU�GHQ�NHQGW�IUD�
HQ� HQNHOW� ORNDOLWHW�� )DNVLQJH�6NRY� Sn�6\G¡VWVM O-
ODQG�L�������'HW�HU�VDQGV\QOLJYLV�HQ�RYHUVHW�DUW��GD�
GHQ�NDQ�PLQGH�HQ�GHO�RP�DQGUH�VOLP-U¡UKDWWH� 

'HU� YXUGHUHV� LNNH� DW� Y UH� EHKRY� IRU� V UOLJH� IRU-
YDOWQLQJVWLOWDJ� IRU� GHQQH� DUW�� 'RJ� E¡U� Y UWVWU HU�
VNnQHV��KYRU�GHQ�YRNVHU� 

 

 

%XVN-IU\QVHVYDPS 
%XVN-IU\QVHVYDPS� �7KHOHSKRUD� DQWKRFHSKDOD��
GDQQHU�PHVW�HNWRP\NRUUKL]D�PHG�E¡J�RJ�HJ��PHQ�
RJVn� GHOJUDQ� RJ� DQGUH� WU HU� L� VNRYH� Sn� PXOG-
EXQG�Sn�OHUHW�RJ�RIWH�NDONKROGLJ�EXQG��'HQ�HU�IXQG-
HW�Sn� OLGW�RYHU���� ORNDOLWHWHU��PHVW� L� ODQGHWV�¡VWOLJH�
HJQH��KHUXQGHU�pQ� L�9RUGLQJERUJ�NRPPXQH��0¡QV�
.OLQW�L������ 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRUYDOW-
QLQJ� IRU�GHQQH�DUW��'RJ�E¡U�Y UWVWU HU� LNNH� I OG-
HV� 

 

)LJXU�����5RVDIRGHW�VOLPU¡UKDW��)RWR��7KRPDV�.HKOHW�� 

)LJXU�����%XVN-IU\QVHVYDPS��)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17� 
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6RUWVN OOHW�ULGGHUKDW 
6RUWVN OOHW�ULGGHUKDW��7ULFKRORPD�VTXDUUXORVXP��HU�
NHQGW�IUD�WUH�IXQG�IUD�0¡QV�.OLQW�L�����-������,�UHV-
WHQ� DI� ODQGHW� HU� GHQ� NHQGW� IUD� \GHUOLJHUH� ��� ORND-
OLWHWHU�� 'HW� HU� HQ� HNWRP\NRUUKL]DGDQQHU� PHG� E¡J�
RJ�HJ�Sn�OHUHW��NDONKROGLJ�EXQG�L�JDPOH�O¡YVNRYH� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�VW¡UUH�IRUYDOW-
QLQJVWLOWDJ� IRU� GHQQH� DUW�� +YRU� GHQ� IRUHNRPPHU��
E¡U�Y UWVWU HUQH�GRJ�LNNH�I OGHV� 

 

 

6RPPHU-WU¡IIHO 
6RPPHU-WU¡IIHO� �7XEHU� DHVWLYXP�� HU� HNWRP\NRUUKL-
]DGDQQHU�PHG�OLQG��HJ�RJ�E¡J�RJ�YRNVHU�Sn�VROYDU-
PH�� O\VnEQH� VWHGHU� L� VNRYH� RJ� SDUNHU�� 'D� GHQ�
YRNVHU� XQGHUMRUGLVN�� HU� GHQ� XGHQ� WYLYO� RYHUVHW�
PDQJH� VWHGHU�� 'HQ� IRUV¡JHV� G\UNHW�� RJ� HIWHUV¡J-
QLQJVLQGVDWVHQ�HU�¡JHW� L�GH�VHQHUH�nU��$OOLJHYHO�HU�
GHQ�NXQ�IXQGHW�Sn�QL� ORNDOLWHWHU��KHUXQGHU�YHG�0D-
ULHQO\VW�� 9RUGLQJERUJ� L� ����� RJ� Sn� 0¡QV� .OLQW� L�
����� 

$UWHQ� HU� IRUV¡JW� G\UNHW� L� YLVVH� VNRYH� Sn� LPSRUWH-
UHGH��XGHQODQGVNH� WU HU��GHU�HU�SRGHW�PHG�DUWHQ��
0HQ�VXFFHV�PHG�GLVVH�IRUV¡J�KDU�YL�HQGQX�WLO�JRGH�
DW�VH�� 

'HU�YXUGHUHV�LNNH�DW�Y UH�EHKRY�IRU�\GHOLJHUH�IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW��GHU�EXUGH�EHJXQVWLJHV�
DI�GHQ�LJDQJY UHQGH�IRUYDOWQLQJ��VRP�VNDEHU�PHUH�
O\VnEHQ�VNRY�Sn�NOLQWHQ��'RJ�E¡U�GHW�LQGW QNHV��DW�
GHU� LNNH� VNDEHV� IRU� PHJHW� WU N�� GD� YDUPH� HU� HQ�
Y VHQWOLJ� IDNWRU� IRU� 6RPPHU-WU¡IIHOV� WULYVHO� L� 'DQ-
PDUN� 

.U\EHQGH�EO¡GSRUHVYDPS� 

.U\EHQGH� EO¡GSRUHVYDPS� �7\URP\FHV� Z\QQHL��
YRNVHU�VRP�QHGEU\GHU�Sn�Q ULQJVULJ�PXOGEXQG�Sn�
NQDS� ��� ORNDOLWHWHU� L� 'DQPDUN�� KHUDI� HU� GH� ILUH� L�
NRPPXQHQ��Sn�6\GVM OODQG�L�9LHPRVH�6NRY�L������
RJ� Sn� 0¡Q� L� )DQHIMRUG� 6NRY� L� ������ L� 8OYVKDOH-
VNRYHQ�L������RJ�0¡QV�.OLQW� L������RJ�������KYRU�
GHQ�EOHY�IXQGHW�L�+DYUHOXNNH�RJ�-\GHOHMHW� 

'HU� YXUGHUHV� LNNH� DW� Y UH� V UOLJH� EHKRY� IRU� IRU-
YDOWQLQJVWLOWDJ�IRU�GHQQH�DUW� 

)LJXU������.U\EHQGH�EO¡GSRUHVYDPS�L�-\GHOHMHW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU�����6RUWVN OOHW�ULGGHUKDW�L�%XGHUXSKROP� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17� 
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6LONHKnUHW�SRVHVYDPS 
6LONHKnUHW� SRVHVYDPS� �9ROYDULHOOD� ERPE\FLQD��
YRNVHU� VRP� QHGEU\GHU� HOOHU� SDUDVLW� Sn� YHWHUDQ-
WU HU� DI� IRUVNHOOLJ� DUW�� GRJ� NXQ� O¡YWU ��'HQ� \QGHU�
DW� YRNVH� VROHNVSRQHUHW� EO�D�� Sn� DOOpWU HU�� 'HQ� HU�
IXQGHW� FD�� ��� VWHGHU� L� ODQGHW�� KHUDI� NXQ� HW� VWHG� L�
NRPPXQHQ��.QXGVVNRY�Sn�6\GVM OODQG� L� �����RJ�
������ 'HW� HU� HQ� DUW�� GHU� NDQ� Y UH� IRUVYXQGHW� IUD�
VLQ�YRNVHSODGV� L�������PHQ�GHQ�NDQ�Y UH�RYHUVHW�
DQGUH�VWHGHU�L�NRPPXQHQ�� 

0HUH� XU¡UW� VNRY� YLO� JDYQH� GHQQH� DUW�� GHU� HU� DI-
K QJLJ�DI�VWRUH��G¡HQGH�YHWHUDQWU HU� 

 

 

 

%HVNULYHOVH 

'HU� ILQGHV� FD�� ����� DUWHU� DI� VWRUVYDPSH� L� 'DQ�
PDUN��RJ�PDQJH�DI�GLVVH�HU�VM OGQH��(Q�EHWUDJWHOLJ�
VWRU�DQGHO�HU�IXQGHW�XQGHU�WL�JDQJH�L�'DQPDUN��PHQ�
ODQJW� IUD� DOOH� GH� VM OGQH� HU�PHG� Sn� GHQ� RIILFLHOOH�
U¡GOLVWH�� 9RUGLQJERUJ� NRPPXQH� HU� VnOHGHV� RJVn�
KMHPVWHG�IRU�HQ�U NNH�DUWHU��GHU�NXQ�KDU�In�GDQVNH�
IXQG��PHQ�VRP�DI�IRUVNHOOLJH�nUVDJHU�LNNH�HU�U¡GOLV-
WHGH�� 'HW� NDQ� GUHMH� VLJ� RP� DUWHU�� GHU� Q\IXQGQH� L�
'DQPDUN��HOOHU�KYRU�PDQ�YHG�IRU�OLGW�RP�GHUHV�XG�
EUHGHOVH��'HW� GUHMHU�VLJ�RJVn� W\SLVN�RP�DUWHU�� GHU�
HU� RYHUVHW�� I[� IRUGL� GH�HU� YDQVNHOLJH�DW� EHVWHPPH�
HOOHU� OHYHU� NU\SWLVN�� +HUWLO� K¡UHU� NDWHJRULHUQH� ''�
�PDQJOHQGH�GDWD��RJ�1$��LNNH�PXOLJ�DW�YXUGHUH�� 

1HGHQIRU�VHV�HW�XGYDOJ�DI�QRJOH�DI�GH�VM OGQHVWH�
DI�GLVVH�DUWHU��'HW�GUHMHU�VLJ�RP�GH�DI�DUWHUQH�L�ND�
WHJRULHUQH� ''� RJ� 1$�� VRP� KDU� XQGHU� WL� GDQVNH�
YRNVHVWHGHU� L� ODQGHW�� /LVWHQ� HU� VXSSOHUHW�PHG� HQ�
NHOWH�DQGUH�DUWHU��GHU�OLJHOHGHV�HU�NHQGW�IUD�XQGHU�WL�
IXQG�L�ODQGHW��� 

6nOHGHV�HU�DOOH�VW¡UUH�VYDPSH��GHU�HU�PHJHW�VM OG�
QH��PHQ� LNNH�RIILFLHOW�U¡GOLVWHGH��PHG� L�RYHUVLJWHQ��
(IWHU� RYHUVLJWHQ� I¡OJHU� HQ� RSVDPOLQJ� DI� DUWHU�� GHU�
HQG�LNNH�HU�U¡GOLVWHYXUGHUHW�HQGQX��'HW�HU�GD� LJHQ�
NXQ� GH� VM OGQHVWH� DI� GHP�� GHU� HU�PHGWDJHW� �GYV��
GH�VRP�KDU�PLQGUH�HQG�WL�ILQGHVWHGHU�L�ODQGHW�� 

 

���  $QGUH�VM OGQH�VYDPSH��''��1$�P�IO�� 

)LJXU������6LONHKnUHW�SRVHVYDPS�Sn�JDPPHOW�
KHVWHNDVWDQLH�YHG�)XJOVDQJ�*RGV� 
�)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����–�1 VWHQ�7UXHGH��17��RJ�$IVQLW�����-�$QGUH�6M OGQH�6YDPSH���''��1$��P�IO�� 
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)XQG 

%DUNVYDPSHQ� $WKHORSVLV� OHPERVSRUD� KDU� NXQ� ILUH�
GDQVNH� YRNVHVWHGHU�� KHUXQGHU�8OYVKDOHVNRYHQ�Sn�
0¡Q�L������ 

(OIHQEHQV-JXOKDW� �%ROELWLXV� ODFWHXV�� KDU� V\Y� GDQ�
VNH�YRNVHVWHGHU��EO�D��L�-\GHOHMHW�Sn�0¡Q�L������ 

3XUSXUU¡UKDW� �%ROHWXV� UKRGRSXUSXUHXV�� HU� IXQGHW�
WUH�VWHGHU� L�'DQPDUN�� LQNOXVLYH�)DQHIMRUG�6NRY�Sn�
0¡Q�L������ 
 
%DUNVYDPSHQ�%\VVRFRUWLFLXP�FRSURSKLOXP�KDU� ILUH�
GDQVNH�ILQGHVWHGHU��KHULEODQGW�+¡YEOHJH�Sn�0¡Q�L�
����� 

6 NVSRUHVYDPSHQ� &LVWHOOD� DOELOXWHD� � OLJQHU� HQ�
)U\QVHVNLYH� Sn� KDOYJU VVHU�� 'HQ� HU� IXQGHW� V\Y�
VWHGHU�L�ODQGHW��KHUXQGHU�%XVHQH�Sn�0¡Q�L������ 

.OLW-WUDJWKDW��&OLWRF\EH�EDUEXODUXP��YRNVHU�Sn�+nU�
E¡OOH�3\QW�Sn�0¡Q��������RJ�KDU�GHUXGRYHU�ILUH�DQ�
GUH�GDQVNH�YRNVHVWHGHU� 

.HJOHKDWWHQ�&RQRF\EH�PLFURVSRUD�HU�NHQGW�IUD�IHP�
VWHGHU�L�ODQGHW��KHUXQGHU�6WRUH�.OLQWHVNRY�Sn�0¡Q�L�
����� 

.HJOHKDWWHQ�&RQRF\EH�SVHXGRFULVSD�HU�L�'DQPDUN�
NXQ�IXQGHW�Sn�0¡Q�L�-\GHOHMHW��KYRU�GHQ�YRNVHGH�L�
W¡UW�JU VODQG�L������ 
 
.HJOHKDWWHQ�&RQRF\EH� VXEDOSLQD� HU� NHQGW� IUD� WUH�
GDQVNH�IXQG��KHUXQGHU�0¡QV�.OLQW�L������ 

%UXQKnUHW� EO NKDW� �&RSULQHOOXV� VFOHURF\VWLGLRVXV��
HU�NHQGW� IUD� ILUH�VWHGHU� L� ODQGHW� ��KHUXQGHU�.QXGV�
KRYHG�2GGH�Sn�6\GVM OODQG�L������ 

%O NKDWWHQ� &RSULQHOOXV� VXEGLVVHPLQDWXV� KDU� WUH�
GDQVNH�IXQG��EO�D��.RVWU GH�%DQNHU��6\GVM OODQG�L�
����� 

*¡GQLQJVEO NKDWWHQ� &RSULQXV� SROLRPDOOXV� HU�
NHQGW� IUD� ILUH� GDQVNH� IXQG�� EO�D�� 8OYVKDOH� 1RUG�
VWUDQG�Sn�0¡Q�L������ 

6O¡UKDWWHQ� &RUWLQDULXV� SUDWHQVLV� HU� NXQ� NHQGW� IUD�
+HVVHO¡��)HGGHW�RJ�8OYVKDOH�1RUGVWUDQG�Sn�0¡Q��
KYRU�GHQ�EOHY�VHW�L������ 

6O¡UKDWWHQ� &RUWLQDULXV� SVHXGRUXEULFRVXV� �ILJXU�
����� EOHY� IXQGHW� Q\� IRU�'DQPDUN� L� �����Sn�.¡QJ�
2YHUGUHY�Sn�6\GVM OODQG�RJ�HU�VHW�GHU�WR�JDQJH�VL�
GHQ��PHQ�LQJHQ�DQGUH�VWHGHU�L�ODQGHW� 

)LJXU������'HQQH�VO¡UKDW��&RUWLQDULXV�SVHXGRUXEULFR�
VXV��KDU�NXQ�pW�GDQVN�YRNVHVWHG��VRP�HU�YHG�.¡QJ�
2YHUGUHY��)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����-�$QGUH�6M OGQH�6YDPSH���''��1$��P�IO�� 



 

��� 

/\VVN OOHW� SDUDVROKDW� �(FKLQRGHUPD� FDULQLL�� KDU�
ILUH�GDQVNH�YRNVHVWHGHU��KHUXQGHU�.RVWU GH�%DQ-
NHU� Sn� 6\GVM OODQG�� KYRU� GHQ� HU� VHW� ILUH� JDQJH� L��
�����-�������6H�ILJXU����� 

9LROEOn� U¡GEODG� �(QWRORPD� F\DQXOXP�� HU� NHQGW� IUD�
V\Y�IXQG�L�'DQPDUN��KHUXQGHU�0¡QV�.OLQW�L������ 

'XQVWRNNHW� U¡GEODG� �(QWRORPD� ODQXJLQRVLSHV�� HU�
NHQGW� IUD� RWWH� GDQVNH� IXQG�� EO�D�� 8OYVKDOH� 1RUG-
VWUDQG�Sn�0¡Q�L�������6H�ILJXU����� 

+YLG� PDM-U¡GEODG� �(QWRORPD� QLSKRLGHV�� HU� L� 'DQ-
PDUN�NXQ�NHQGW�IUD�/ROODQG�RJ�0¡Q��KHU�L������Q U�
%XVHQH� 

0HWDOJU¡Q�U¡GEODG��(QWRORPD�YHUVDWLOH��KDU�WR�GDQ-
VNH� ILQGHVWHGHU�� 1 VE\KROP� 6WRUVNRY� RJ� %¡QG-
HUQHV� (JHKRYHG� Sn� 6\G¡VWVM OODQG�� VLGVWQ YQWH�
VWHG�EOHY�GHQ�IXQGHW�L������ 
 
6 NVSRUHVYDPSHQ�)ODJHOORVF\SKD�SLODWLL�HU�IXQGHW�
IHP� VWHGHU� L� ODQGHW�� EO�D�� YHG� )DQHIMRUG� NLUNH� Sn�
0¡Q�L������ 

7¡UYHPRV-KMHOPKDW� �*DOHULQD� VSKDJQRUXP�� HU�
IXQGHW� WR� VWHGHU� L� 'DQPDUN�� GHW� HQH� HU� 8OYVKDOH-
VNRYHQ�Sn�0¡Q�L������ 

*UXEHWU¡IIHO� HU� NXQ� IXQGHW� HQ� HQNHOW� JDQJ� L� 'DQ-
PDUN��0¡QV�.OLQW�L������ 

'XQKDPPHU-VSDWHOKDW� �*ORLRFHSKDOD� PHQLHUL�� HU�
IXQGHW� IHP� VWHGHU� L� ODQGHW�� EOD�� 6WRUH�*HGHV¡� Sn�
0¡Q�L������ 

9HGVYDPSHQ�+\PHQRFKDHWH� IXOLJLQRVD�� GHU� HU� UH-
VXSLQDW��HU� IXQGHW� WUH�VWHGHU� L� ODQGHW��KHUXQGHU�Sn�
0¡Q�L�-\GHOHMHW�L������ 

.XOMRUGE U-DUWHQ� +\SR[\ORQ� MXOLDQLL� HU� L� 'DQPDUN�
NXQ� NHQGW� IUD� -\GHOHMHW� Sn�0¡Q� L� ������ KYRU� GHQ�
EOHY�PHOGW�WR�JDQJH��IRUnU�RJ�HIWHUnU�� 

6WRUVSRUHW�URGWU¡IIHO��+\VWHUDQLXP�VWRORQLIHUXP��HU�
RJVn� NXQ� NHQGW� IUD� 0¡Q� L� ������ VRP� HU� HQHVWH�
GDQVNH�ORNDOLWHW� 

3UDJWQDYOHKDW� �+DDVLHOOD� YHQXVWLVVLPD�� HU� IXQGHW�
WUH�VWHGHU�L�ODQGHW��EO�D��IUD�6\GVM OODQG�L�.RVWU GH�
%DQNHU�L������� 

/\VUDQGHW� WU YOKDW� �,QRF\EH� DOERPDUJLQDWD�� HU�
NHQGW�IUD�VHNV�ORNDOLWHWHU�L�ODQGHW��EO�D��0¡QV�.OLQW�L��
����� 

)LJXU�������/\VVN OOHW�SDUDVROKDW� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU������'XQVWRNNHW�U¡GEODG��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����-�$QGUH�6M OGQH�6YDPSH���''��1$��P�IO�� 
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7U YOKDWWHQ� ,QRF\EH� SRVWHUXOD� KDU� IHP� GDQVNH�
ILQGH-VWHGHU��KHUXQGHU� IUD�6\GVM OODQG� L�.RVWU GH�
%DQNHU�L������ 

)U\QVHVNLYHQ�/DFKQXP�IDVFLFXODUH�HU�NHQGW�IUD�WUH�
GDQVNH�YRNVHVWHGHU��EOD��%¡QGHUQHV�(JHKRYHG�Sn�
6\G¡VWVM OODQG�L������ 

+HGH-VW¡YEROG� �/\FRSHUGRQ� HULFDHXP�� HU� NXQ�
NHQGW� IUD� WR� IXQG� L� 'DQPDUN�� .RVWU GH� %DQNHU��
6\GVM OODQG��������RJ�9HQGV\VVHO�� 

0¡UN�PXQNHKDW� �0HODQROHXFD�DWULSHV��KDU� WR�GDQ-
VNH�IXQG��'HW�HQH�HU� L�.RVWU GH�%DQNHU��6\GVM O-
ODQG�L�������6H�ILJXU����� 

6¡UJHKDW� �0HODQRPSKDOLQD� QLJUHVFHQV�� HU� NHQGW�
IUD�V\Y� ORNDOLWHWHU� L�'DQPDUN��EO�D��)DQHIMRUG�.LUNH�
Sn� 0¡Q� L� ����� RJ� $OOHUVOHY� Sn� 6\G¡VWVM OODQG� L�
����� 

6PXGVLJEUXQ� VN OKDW� �0HRWWRP\FHV� GLVVLPXODQV��
HU� NHQGW� IUD� RWWH� GDQVNH� IXQG�� KHUXQGHU� Sn� 6\G-
VM OODQG� L� .RVWU GH�%DQNHU�� KYRU� GHQ� HU� IXQGHW� L�
�����RJ�������6H�ILJXU����� 

8UWH-O GHUVNnO� �0HULVPRGHV� JUDQXORVD�� HU� NHQGW�
IUD�ILUH�GDQVNH�IXQG��EO�D��8OYVKDOH�Sn�0¡Q�L������ 

6WDU-KXHVYDPS� �0\FHQD� ULSDULD�� HU� NHQGW� IUD� ILUH�
IXQG��EO�D��0¡QV�.OLQW�L������ 

/ GHUEROG��0\FHQDVWUXP�FRULXP��KDU�RWWH�GDQVNH�
IXQG��KHULEODQGW�0¡QV�.OLQW�L������ 

0RVH-NXOG\QH� �1HPDQLD�DXUHROXWHD��YRNVH�Sn� ILUH�
GDQVNH� ORNDOLWHWHU�� KHULEODQGW� Sn�0¡Q� L� -\GHOHMHW� L�
����� 

.XONHUQHVYDPSHQ�1XPPXODULD�JLJDV�HU�NXQ�NHQGW�
IUD� .QXGVKRYHG� 2GGH� Sn� 6\GVM OODQG� ������� RJ�
)RUWXQHQV�,QGHOXNNH� 

6RUW� NUDWHUWU¡IIHO� �3DFK\SKORHXV� PHODQR[DQWKXV��
HU� NHQGW� IUD� V\Y� ORNDOLWHWHU�� DOOH� IUD� VWDUWHQ� DI�
����¶HUQH�� KHULEODQGW� 9LQWHUVE¡OOH� 6NRY� YHG� 9RU-
GLQJERUJ�L������ 

'UnEH-JODQVKDW��3DQDOHXOXV�JXWWDWXV��HU�NXQ�NHQGW�
IUD� WR�VWHGHU� L� ODQGHW��KHUXQGHU�-\GHOHMHW�Sn�0¡Q� L�
����� 

%DUNVYDPSHQ� 3KDQHURFKDHWH� GHIOHFWHQV� HU� NHQGW�
IUD� WR� IXQG� L�'DQPDUN��'HW�HQH�HU� IUD�0¡QV�.OLQW� L�
����� 

)LJXU������'HW�HQH�DI�NXQ�WR�IXQG�L�'DQPDUN�DI�0¡UN�
PXQNHKDW�IUD�.RVWU GH�%DQNHU� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU������6PXGVLJEUXQ�VN OKDW�L�.RVWU GH�%DQNHU�
�)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����-�$QGUH�6M OGQH�6YDPSH���''��1$��P�IO�� 
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%DUNVYDPSHQ�3KOHELD�URPHOOLL�KDU�WUH�GDQVNH�IXQG��
KHULEODQGW�Sn�0¡Q�L�8OYVKDOHVNRYHQ�L������ 

%OnIRGHW� VN UPKDW� �3OXWHXV� F\DQRSXV�� KDU� VHNV�
GDQVNH� IXQG� LQNOXVLYH�.UDJHVNRY� YHG� /LVHOXQG�Sn�
0¡Q�L������ 

%DUNVYDPSHQ� 3KOHELHOOD� JDVSHVLFD� HU� NXQ� IXQGHW�
WR�JDQJH� L�'DQPDUN�� )¡UVWH�JDQJ� YDU� Sn� HQ� HQH-
JUHQ�L�HQ�U¡UVNRY�Sn�8OYVKDOH��0¡Q�L������ 

5DQGVWULEHW� VN UPKDW� �3OXWHXV� SDOOHVFHQV�� HU�
IXQGHW�WUH�VWHGHU�L�ODQGHW��KHUDI�HU�GHW�HQH�IXQG�IUD�
.OLQWHVNRYHQ�Sn�0¡Q�L�������6H�ILJXU����� 
 
+DUH-SULNVYDPS� �3RURQLD� HULFL�� HU� L� 'DQPDUN� NXQ�
NHQGW�IUD�8OYVKDOH�Sn�0¡Q��KYRU�GHQ�HU�UHJLVWUHUHW�
ILUH�JDQJH�L�����-����� 
 
.RUDOVYDPSHQ�5DPDULD�GHFXUUHQV�YDU�Q\�IRU�'DQ-
PDUN�� GD� GHQ� GXNNHGH� RS� Sn� 6\GVM OODQG� L� .R-
VWU GH� %DQNHU� L� ������ +HU� RSWU GHU� GHQ� nUOLJW� L�
P QJGHU��'HQ�ILQGHV�HQGYLGHUH�WR�VWHGHU�Sn�)\Q��
6H�ILJXU����� 

1RUGLVN�IODGKDW��5KRGRFROO\ELD�IRGLHQV��YRNVHU�V\Y�
VWHGHU�L�ODQGHW��EO�D��8OYVKDOHVNRYHQ�RJ�.OLQWHVNRY��
%HJJH�IXQG�HU�IUD�0¡Q�L������ 

6N¡UKDWWHQ�5XVVXOD� LQVLJQLV�KDU�IHP�GDQVNH�IXQG��
EO�D��-\GHOHMHW��0¡Q�L������ 

�EOHSLJ��6DUFRGRQWLD�FURFHD��KDU�VLQ�HQHVWH�GDQ-
VNH� IRUHNRPVW� Sn� %¡QGHUQHV� (JHKRYHG� Sn� 6\G-
¡VWVM OODQG��+HU�YRNVHU�GHQ�Sn�HW�JDPPHOW� EOH-
WU �W W�Sn�N\VWHQ�RJ�HU�PHOGW�L������RJ�L������ 
 
5¡GEUXQ� EUXVNEROG� �6FOHURGHUPD� FHSD�� KDU� IHP�
GDQVNH� IRUHNRPVWHU�� EO�D�� Sn� 6\GVM OODQG� IUD� .R-
VWU GH�%DQNHU�L������ 

7\QG�VN\JJHKDW��6LPRF\EH�UHGXFWD��KDU�WR�GDQVNH�
IXQG��GHW�HQH�L�-\GHOHMHW��0¡Q�L������ 

%DUNVYDPSHQ�6W\SHOOD� OHJRQLL�HU�NHQGW� IUD� WR�GDQ-
VNH� IXQG��'HW� HQH� HU� 7LPPHV¡EMHUJ��0¡QV�.OLQW� L�
����� 
 
)U\QVHKLQGHQ�7RPHQWHOOD�DVSHUXOD� KDU� WUH�GDQVNH�
IRUHNRPVWHU�� 'HQ� HQH� HU� IUD� 0¡QV� .OLQW� L� 6DQG-
VNUHGVIDOG�L������ 
 
)U\QVHKLQGHQ� 7RPHQWHOOD� JULVHRXPEULQD� KDU� VLQ�
HQHVWH� GDQVNH� IRUHNRPVW� Sn� 0¡QV� .OLQW� L� 6DQG-
VNUHGVIDOG��KYRU�GHQ�EOHY�IXQGHW�L������ 

)LJXU������5DQGVWULEHW�VN UPKDW� 
�)RWR��7KRPDV�.HKOHW�� 

)LJXU������.RUDOVYDPS��GHU�YDU�Q\�IRU�ODQGHW�L������
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����-�$QGUH�6M OGQH�6YDPSH���''��1$��P�IO�� 
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)U\QVHKLQGHQ� 7RPHQWHOOD� VXEFODYLJHUD� KDU� IHP�
IXQG� L� ODQGHW� RJ� EOHY� OLJHOHGHV� IXQGHW� L�
6DQGVNUHGVIDOG� L� ������$UWHQ�HU� RJVn� IXQGHW�PHG�
ORNDOLWHWVDQJLYHOVHQ�0¡QV�.OLQW�L������ 
 
% YUHVYDPSHQ� 7UHPHOOD� H[LJXD� KDU� WUH� GDQVNH�
IXQG��EO�D��0¡QV�.OLQW�L������ 
 
% YUHVYDPSHQ�7UHPHOOD�GLVFLFROD�YRNVHU�VRP�SD-
UDVLW� Sn� VNLYHVYDPSH� RJ� HU� IXQGHW� VHNV� VWHGHU� L�
ODQGHW��KHUXQGHU�8OYVKDOHVNRYHQ�Sn�0¡Q�L������ 
 
6 NVSRUHVYDPSHQ�8QJXLFHOOXOD�WLW\UL��HU�NXQ�IXQG-
HW�pQ�JDQJ�L�ODQGHW��'HW�YDU�L������Sn�8OYVKDOH�Sn�
0¡Q��KYRU�GHQ�YRNVHGH�Sn�PXVHORUW�L�HW�SLOHNUDW� 
 

%HVNULYHOVH 

8GRYHU�GH�DOOHUHGH�Q YQWH�VYDPSH�HU�GHU�HQ�ODQJ�
U NNH� DUWHU�� GHU� DI� XNHQGWH� nUVDJHU� LNNH� HU� U¡G�
OLVWHYXUGHUHW�� 'LVVH� KDU� EHWHJQHOVHQ� 1(�� KYLONHW�
VWnU�IRU�´QRW�HYDOXDWHG´��'HW�GUHMHU�VLJ�EnGH�RP�DO�
PLQGHOLJH�DUWHU�RJ�RP�VM OGQH�DUWHU��0DQJH�DI�DU�
WHUQH� HU� XDINODUHGH� V\VWHPDWLVN� HOOHU� PHJHW� VPn��
'H� IOHVWH�DI�GHP��LV U� LQGHQ� IRU�JUXSSHQ�DI�V N�
VSRUHVYDPSH�� EUDQGVYDPSH�� UXVW� P�IO��� HU� PHJHW�
VPn� RJ� RYHUVHWH� VYDPSH�� GHU� NXQ� NDQ� NHQGHV�
PHG�PLNURVNRS��RJ�VRP�NXQ�PHJHW�In�SHUVRQHU�EH�
VN IWLJHU�VLJ�PHG� 

)XQG 

,�OLVWHQ�QHGHQIRU�HU�PHGWDJHW�GH�DI�1(-DUWHUQH��GHU�
KDU�XQGHU�WL�YRNVHVWHGHU�IXQG�L�'DQPDUN� 

$PSKLVSKDHUHOOD� [\ORVWHL� ILUH� IXQG� L� ODQGHW�� KHUXQ�
GHU�L�-\GHOHMHW�Sn�0¡Q�L������ 

$P\ORFDUSXV�HQFHSKDORLGHV� WUH� IXQG� L� ODQGHW��KHU�
XQGHU�L�cOHE N�6WUDQG��0¡Q�L������ 

$UUKHQLD�SHOWLJHULQD� �6NMROGODY-IRQW QHKDW��HU� IXQ�
GHW� V\Y� VWHGHU� L� -\OODQG�� HW� VWHG� Sn� 6M OODQG� RJ�
EOHY�RYHUUDVNHQGH�IXQGHW�YHG�8OYVKDOH�1RUGVWUDQG�
L�������6H�ILJXU����� 

$VFREROXV�EUDVVLFDH�� ILUH� IXQG� L� ODQGHW��KHUXQGHU� L�
8OYVKDOH��0¡Q�L������ 

$VFREROXV� UK\WLGRVSRUXV�� WUH� IXQG� L� ODQGHW�� KHU-
XQGHU�L�8OYVKDOH��0¡Q�L������ 

��� 6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 

)LJXU������6NMROGODY-IRQW QHKDW�HU�WLGOLJHUH�NXQ�IXQGHW�
Sn�HQ�ORNDOLWHW�L��VWGDQPDUN�PHQ�GXNNHGH�L������RS�Sn�
8OYVKDOH���)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����-�$QGUH�6M OGQH�6YDPSH��RJ�$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 
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%DFWULGLXP� IODYXP�� VHNV� IXQG� L� ODQGHW�� KHUXQGHU� L�
6WRUH�.OLQWHVNRY��0¡Q�L������ 

%RXERYLD�RYDOLVSRUD�� WR�IXQG�L� ODQGHW��KHUXQGHU�Sn�
0¡Q�L�/LVHOXQG�RJ�.OLQWHVNRYHQ�Sn�0¡Q�L������ 

%\VVRFRUWLFLXP� HILEXODWXP�� WR� IXQG� L� ODQGHW�� KHU-
XQGHU�L�6WRUH�.OLQWHVNRY��0¡Q�L������ 

%\VVRORSKLV�VSKDHULRLGHV��pW�IXQG�L�ODQGHW��.RVWU -
GH�%DQNHU��6\GVM OODQG�L������ 

&DXGRVSRUD� WDOHROD�� ILUH� IXQG� L� ODQGHW�� KHUXQGHU� L�
8OYVKDOH�1RUGHQJH��0¡Q�L������ 

&HSKDORWKHFD�VXOIXUHD��WUH�IXQG�L�ODQGHW��KHUXQGHU�L�
6WRUH�)UHGVNRY��6\GVM OODQG�L������ 

&KHLO\PHQLD� ILEULOORVD�� pW� IXQG� L� ODQGHW�� -\GHOHMHW��
0¡Q�L������ 

&KHLO\PHQLD� YLWHOOLQD�� ILUH� IXQG� L� ODQGHW�� KHUXQGHU�
0¡QV�.OLQW�L������ 

&LOLRODULQD� SLQLFROD�� WUH� IXQG� L� ODQGHW�� KHUXQGHU� L�
8OYVKDOH��0¡Q�L������ 

&RQLRFKDHWD� OLJQLDULD�� WR� IXQG� L� ODQGHW�� KHUXQGHU� L�
/LVHOXQG��0¡Q�L������ 

&RUWLQDULXV� FROOLQLWRLGHV�� IHP� IXQG� L� ODQGHW�� KHU-
XQGHU� L�.¡QJ�2YHUGUHY��6\GVM OODQG�L�������6H�IL�
JXU����� 

&RUWLQDULXV�ULFNHQLDQXV��VHNV�IXQG�L�ODQGHW��KHUXQG-
HU�L�0¡QV�.OLQW�L������ 

&XFXUELWDULD�EHUEHULGLV��V\Y�IXQG�L�ODQGHW��KHUXQGHU�
L�-\GHOHMHW��0¡Q�L������ 

'\QG-EO NKDW�&RSULQRSVLV� IOXYLDOLV�� WR� IXQG� L� ODQG-
HW�� KHUXQGHU� L� /HNNHQGH� +RYVNRY�� 6\GVM OODQG� L��
����� 

(ODSKRP\FHV�VHSWDWXV��WR�IXQG�L�ODQGHW��KHUXQGHU�L�
0DULHQO\VW�YHG�9RUGLQJERUJ�L������ 

(QWRORPD� FKORURSROLXP�� IHP� IXQG� L� ODQGHW�� KHU-
XQGHU�YHG�)DQHIMRUG�.LUNH��0¡Q�L������ 

(QW\ORPD�ILFDULDH��WR�IXQG�L�ODQGHW��KHUXQGHU�%¡QG-
HUQHV�(JHKRYHG��6\G¡VWVM OODQG�L������ 

(U\VLSKH� DTXLOHJLDH�� WUH� IXQG� L� ODQGHW�� KHUXQGHU� L�
.DOVWHUEMHUJ��0¡Q�L������ 

)LJXU������&RUWLQDULXV�FROOLQLWRLGHV�HU�HQ�DI�IOHUH�DUWHU�DI�
VOLPVO¡UKDWWH��GHU�HU�VNLOW�XG�VRP�DUW�L�Q\HUH�WLG��RJ�KYRU�
XGEUHGHOVHQ�GHUIRU�HU�GnUOLJW�NHQGW��9 UWVWU HW�KDU�
DIJ¡UHQGH�EHW\GQLQJ�IRU�EHVWHPPHOVHQ��+HU�Sn�.¡QJ�
2YHUGUHY��)RWR��0DUWLQ�9HVWHUJDDUG�� 

$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 



 

��� 

([RVSRULXP�WLOLDH��WR�IXQG�L�ODQGHW��KHUXQGHU�L�.OLQW-
KROP��0¡Q�L������ 

)ODPPXODVWHU� UKRPERVSRUD� 5RPEHVSRUHW� JU\Q-
VN OKDW��QL� IXQG� L� ODQGHW��KHUXQGHU� L�5¡GH�8GIDOG��
0¡QV�.OLQWHVNRY�L������ 

*\URPLWUD�OHXFR[DQWKD��WUH�IXQG�L�ODQGHW��KHUXQGHU�L�
0¡QV�.OLQW�L������ 

+DJOXQGLD�SHUHOHJDQV��pW� IXQG� L� ODQGHW��KHUXQGHU� L�
7LPPHV¡�%MHUJ��0¡Q�L������ 

+HOYHOOD� DWUD�� RWWH� IXQG� L� ODQGHW�� KHUXQGHU� L� 6DQG-
VNUHGVIDOG��0¡QV�.OLQWHVNRY�L������ 

+HUFRVSRUD� WLOLDH�� IHP� IXQG� L� ODQGHW�� KHUXQGHU� L�
.OLQWKROP��0¡Q�L������ 

+RUPRWKHFD�UREHUWLDQL��IHP�IXQG�L�ODQGHW��KHUXQGHU�
Sn� %¡QGHUQHV� (JHKRYHG�� 6\G¡VWVM OODQG� RJ� .R-
VWU GH�%DQNHU�Sn�6\GVM OODQG� 

+\PHQRVF\SKXV� FRQVFULSWXV�� IHP� IXQG� L� ODQGHW��
KHUXQGHU� L�.XOVEMHUJH�YHG�9RUGLQJERUJ� L�������6H�
ILJXU����� 

+\SKRGHUPD�QHPRUDOH��pW�IXQG�L� ODQGHW��.RVWU GH�
%DQNHU��6\GVM OODQG�� 

+\SRFRSUD� RUQLWKRSKLOD�� pW� IXQG� L� ODQGHW��8OYVKDOH�
1RUGVWUDQG��0¡Q�L�������6H�ILJXU����� 

+\SRFUHD�VFKZHLQLW]LL��V\Y�IXQG�L�ODQGHW��KHUXQGHU�L�
/HNNHQGH�+RYVNRY��6\GVM OODQG�L������ 

,QRF\EH�SVHXGRUHGXFWD��pW�IXQG�L�ODQGHW��KHUXQGHU�L�
0¡QV�.OLQW�L������ 

-XJXORVSRUD� URWXOD�� pW� IXQG� L� ODQGHW�� 6WRUH� .OLQWH-
VNRY��0¡Q�L������ 

/DVLRQHFWULD� YXOSLQD�� WR� IXQG� L� ODQGHW�� KHUXQGHU� L�
8OYVKDOH��0¡Q�L������ 

/HSWRVSKDHULD� W\SKDH�� WR� IXQG� L� ODQGHW��KHUXQGHU� L�
8OYVKDOHVNRYHQ��0¡Q�L������ 

/LFKHQRSHOWHOOD� QLJURDQQXODWD�� WUH� IXQG� L� ODQGHW��
KHUXQGHU�L�6WRUH�.OLQWHVNRY��0¡Q�L������ 

0DUFHOOHLQD� ULFNLL�� WUH� IXQG� L� ODQGHW�� KHUXQGHU� L�
-\GHOHMHW��0¡Q�L������ 

)LJXU������+\PRQRVF\SKXV�FRQVFULSWXV� 
�)RWR��7KRPDV�.HKOHW��� 

)LJXU������+\SRFRSUD�RUQLWKRSKLOD�Sn�KDUHORUW�YHG�
8OYVKDOH��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 



 

��� 

0DUFKDQGLRP\FHV� DXUDQWLDFXV�� IHP� IXQG� L� ODQGHW��
KHUXQGHU� Sn� %¡QGHUQHV� (JHKRYHG�� 6\G¡VWVM O-
ODQG�L������ 

0HODQFRQLV� VSRGLDHD�� WR� GDQVNH� IXQG�� EO�D�� 8OYV-
KDOH�1RUGHQJH��0¡Q�L������ 

0HODQRSVDPPHOOD� LQDHTXDOLV��pW�IXQG�L� ODQGHW��.R-
VWU GH�%DQNHU��6\GVM OODQG�L������ 

0HORPDVWLD�PDVWRLGHD��pW�IXQG�L�ODQGHW��0¡QV�.OLQW�
L������ 
 
0LFURWK\ULXP�YHUVLFRORU��pW� IXQG� L� ODQGHW��/LOOHVNRY��
0¡Q�L������ 

0\FRVSKDHUHOOD� SXQFWLIRUPLV�� VHNV� IXQG� L� ODQGHW��
KHUXQGHU� Sn� %¡QGHUQHV� (JHKRYHG�� 6\G¡VWVM O-
ODQG�L������ 

0\ULRVFOHURWLQLD� VFLUSLFROD� �.RJOHDNV� NQROGVNLYH���
IHP�GDQVNH�IXQG���KHUXQGHU�6WHJH��0¡Q�L������ 

1HREDU\D� SDUDVLWLFD�� V\Y� IXQG� L� ODQGHW�� KHUXQGHU�
YHG�)DQHIMRUG�.LUNH��0¡Q�L������ 

1LSWHUD� SLORVD�� WR� IXQG� L� ODQGHW�� KHUXQGHU� 0¡QV�
.OLQW�L������ 

1LWVFKNLD� JUHYLOOHL�� IHP� IXQG� L� ODQGHW�� KHUXQGHU� L�
.OLQWKROP��0¡Q�L������ 

2OLJRQHPD�VFKZHLQLW]LL��WR�IXQG�L�ODQGHW��KHUXQGHU�L�
8OYVKDOHVNRYHQ��0¡Q�L������ 

3DHFLORP\FHV�WHQXLSHV��pW�IXQG�L� ODQGHW��)DQHIMRUG�
.LUNH��0¡Q�L�������6H�ILJXU����� 

3H]L]D�H[RJHODWLQRVD��IHP�IXQG�L�ODQGHW��KHUXQGHU�L�
/LVHOXQG��0¡Q�L������ 

3H]L]D�JHUDUGLL��V\Y�IXQG�L�ODQGHW��KHUXQGHU�L�6DQG-
VNUHGVIDOG��0¡Q�L������ 

3H]L]D� SRODULSDSXODWD�� ILUH� IXQG� L� ODQGHW�� KHUXQGHU�
Sn�0¡QV�.OLQW��XGDWHUHW�� 

3H]L]D� UHWURFXUYDWD�� WR� IXQG� L� ODQGHW�� KHUXQGHU� L�
6DQGVNUHGVIDOG��0¡QV�.OLQWHVNRY�L������ 

3H]L]D� VXEFLWULQD� WUH� IXQG� L� ODQGHW�� KHUXQGHU� L�.R-
VWU GH�%DQNHU��6\GVM OODQG�������6H�ILJXU����� 

3KRPD�PLQXWXOD��pW� IXQG� L� ODQGHW��-\GHOHMHW��0¡Q� L�
����� 

)LJXU������3DHFLORP\FHV�WHQXLSHV�HU�HQ�DUW�DI�
SXSSHVQ\OWHN¡OOH��GHU�L�'DQPDUN�NXQ�HU�VHW�HQ�HQNHOW�
JDQJ��3n�RYHUGUHYHQH�YHG�)DQHIMRUG�.LUNH�L�������
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXU������3H]L]D�VXEFLWULQD�YDU�Q\�IRU�ODQGHW��GD�GHQ�
GXNNHGH�RS�Sn�IOLV�IUD�JHQEUXJVVWDWLRQHQ�L�.RVWU GH�
%DQNHU��)RWR��0DUWLQ�9HVWHUJDDUG� 

$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 



 

��� 

3KRPDWRVSRUD� GLQHPDVSRULXP�� WUH� IXQG� L� ODQGHW��
KHUXQGHU�L�-\GHOHMHW��0¡Q�L������ 

3OHRVSRUD�UXEHOORLGHV��pW�IXQG�L� ODQGHW�L�������cOH-
E N�6WUDQG��0¡Q� 

3OLFDULHOOD� VFDEURVD�� WR� IXQG� L� ODQGHW�� KHUXQGHU� Sn�
0¡QV�.OLQW�L������ 

3RGRVSRUD� GHFLSLHQV�� WR� IXQG� L� ODQGHW�� KHUXQGHU� L�
-\GHOHMHW��0¡Q�L������ 

3VDWK\UHOOD�HIILEXODWD�� WUH� IXQG� L� ODQGHW��KHUXQGHU� L�
)DQHIMRUG�6NRY��0¡Q�L������ 

5DPDULD� ´DPPRSKLOD´� �6DQGKM OPH-NRUDOVYDPS��
HU� HQ�PHJHW� VM OGHQ� NRUDOVYDPS�� GHU� HQGQX� LNNH�
HU�RIILFLHOW�EHVNUHYHW��VHOYRP�GHQ�HU�Q YQW�L�OLWWHUD-
WXUHQ��'HQ�PHQHV�NXQ�DW�Y UH�NHQGW�IUD�)DOVWHUER�L�
6YHULJH��5¡GE\�Sn�/ROODQG��HW�VWHG�L�-\OODQG�RJ�IRU-
PRGHQWOLJW� L� 1RUGW\VNODQG�� 'HW� YDU� GHUIRU� HQ� VWRU�
RYHUUDVNHOVH�� DW� GHQ� GXNNHGH� RS� Sn� KHOH� WR� Q\H�
YRNVHVWHGHU�� EHJJH� Sn�9HVWP¡Q� L� ������8OYVKDOH�
RJ�+nUE¡OOH�3\QW��6H�ILJXU����� 

5XWVWURHPLD�HFKLQRSKLOD��.DVWDQLH�EUXQVNLYH���IHP�
IXQG� L� ODQGHW�� KHUXQGHU� L� .RVWU GH� %DQNHU�� 6\G-
VM OODQG�L������RJ�������6H�ILJXU���� 

6DUFRGRQ� IHQQLFXV�� pW� IXQG� L� ODQGHW�� 6WRUH� .OLQWH-
VNRY��0¡Q�L������ 

6DUFRGRQ�OXQGHOOLL��pW�IXQG�L� ODQGHW��%XVHQH��0¡Q�L�
����� 

6WMHUQHE JHU�6DUFRVSKDHUD� FRURQDULD�� IHP� IXQG� L�
ODQGHW�� KHUXQGHU�Sn�0¡QV�.OLQW� �PDQJH�nU� RJ�DG-
VNLOOLJH�P\FHOLHU�ODQJV�NOLQWHNDQWHQ�� 

6FDEURSH]LD�IODYRYLUHQV��WUH�IXQG�L�ODQGHW��KHUXQGHU�
L�0¡QV�.OLQW�L������������������ 

6FXWHOOLQLD� QLJURKLUWXOD�� WUH� IXQG� L� ODQGHW�� KHUXQGHU�
Sn�.DOVWHUEMHUJ��0¡Q�L������ 

6HSHGRQLXP�PLFURVSHUPXP�� QL� IXQG� L� ODQGHW�� KHU-
XQGHU� L�.RVWU GH�%DQNHU��6\GVM OODQG�L������RJ�L�
�����L�'DPVKROWH�Sn�0¡Q� 

6LUREDVLGLXP�DOELGXP�� WUH�IXQG�L� ODQGHW��KHUXQGHU� L�
.UDJHVNRY�YHG�/LVHOXQG��0¡Q�L������ 

6SKDHURSVLV�VDSLQHD��ILUH�IXQG�L� ODQGHW��KHUXQGHU� L�
cOHE N�6WUDQG��0¡Q�L������ 

)LJXU�������'HQQH�NRUDOVYDPS��5DPDULD�´DPPRSKLOD´��
YRNVHU�Sn�VDQGKM OPH��VHV�L�EDJJUXQGHQ���RJ�HU��VHOY�
RP�GHQ�HU�NHQGW�IUD�QRJOH�In�VWHGHU��LNNH�EHVNUHYHW�YL�
GHQVNDEHOLJW��'HQ�GXNNHGH�PHJHW�RYHUUDVNHQGH�RS�Sn�
KHOH�WR�Q\H�YRNVHVWHGHU��EHJJH�Sn�0¡Q� 
�)RWR��0DUWLQ�9HVWHUJDDUG�� 

)LJXUH������.DVWDQLH�EUXQVNLYH�Sn�VNDOOHU�DI� JWH�
NDVWDQLH�L�IRUIDWWHUHQV�KDYH��)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 



 

��� 

6SKDHURWKHFD� PRUV-XYDH�� WR� IXQG� L� ODQGHW��
KHUXQGHU�L�6WRUH�.OLQWHVNRY��0¡Q�L������ 

6SRQG\ORFODGLRSVLV�FXSXOLFROD��pW�IXQG�L�ODQGHW��-\-
GHOHMHW��0¡Q�L������ 

6SRURQHPD�GLDPDQGLGLV��WR�IXQG�L�ODQGHW��KHUXQGHU�
L�cOHE N�6WUDQG��0¡Q�L������ 

6\QFK\WULXP� PHUFXULDOLV�� IHP� IXQG� L� ODQGHW�� KHU-
XQGHU�L�.UDQHOHG��0¡Q�L������ 

6\VSDVWRVSRUD� SDUDVLWLFD�� WUH� IXQG� L� ODQGHW��
KHUXQGHU�L�6DQGVNUHGVIDOG��0¡Q�L������ 

7DSHVLD� YLOORVD�� VHNV� IXQG� L� ODQGHW�� KHUXQGHU� L�
1\PDUN�6NRY�YHG�9RUGLQJERUJ�L������ 

7HWUDJRQLRP\FHV� XOLJLQRVXV�� IHP� IXQG� L� ODQGHW��
KHUXQGHU�L�.QXGVVNRY��6\GVM OODQG�L������ 

7ULFKRVSKDHULD� QRWDELOLV�� RWWH� IXQG� L� ODQGHW�� KHU-
XQGHU�L�8OYVKDOHVNRYHQ��0¡Q�L������RJ�%¡QGHUQHV�
(JHKRYHG��6\G¡VWVM OODQG�L������ 

7YHKnUHW� %¡UVWHE JHU� 7ULFKRSKDHRSVLV� ELFXVSLV��
WUH�IXQG�L�ODQGHW��KHUXQGHU�L�8OYVKDOHVNRYHQ��0¡Q�L�
����� 

8URF\VWLV�ILFDULDH��pW�IXQG�L�ODQGHW��%¡QGHUQHV�(JH-
KRYHG��6\G¡VWVM OODQG� 

9DOVD�VRUGLGD��pW�IXQG�L�ODQGHW��6WHQVE\�6NRY��6\G-
VM OODQG�������6H�ILJXU�����

)LJXU������9DOVD�VRUGLGD�Sn�SRSSHOJUHQ�L�6WHQVE\�6NRY�
�)RWR��7KRPDV�.HKOHW�� 

$IVQLW�����-�6M OGQH�VYDPSH��GHU�LNNH�HU�YXUGHUHW��1(� 



 

���� 

2YHQIRU�VHV�HW�NRUW�RYHU�GH�ORNDOLWHWHU��GHU�HU�NHQG-
WH�YRNVHVWHGHU�IRU�U¡GOLVWHGH�VYDPSH�L�9RUGLQJERUJ�
NRPPXQH��,�WDEHOOHUQH�QHGHQIRU�VHV�ORNDOLWHWVQDYQ-
HQH�WLO�QXPUHQH�Sn�NRUWHW��GHOV�L�QXPPHUU NNHI¡O-
JH�RJ�GHOV�L�DOIDEHWLVN�U NNHI¡OJH�� 

��*(11(0*$1*�$)�/2.$/,7(7(5 



 

���� 

1U� /RNDOLWHW 1U� /RNDOLWHW 1U� /RNDOLWHW 

� .RVWU GH�%DQNHU��V���� �� 6NDOOHUXS �� .O¡IWHQ��V���� 

� .¡QJ�2YHUGUHY��V���� �� /HNNHQGH�PP��V���� �� 6WHQVE\�6NRY��V���� 

� $YQ¡ �� $OOHUVOHY �� 3HWHUVY UIW 

� .QXGVKRYHG�2GGH��V���� �� 2UHPDQGVJnUG �� )DU¡��V���� 

� .QXGVVNRY��V���� �� 5HNNHQGH� �� )DQHIMRUG�.LUNH�V����� 

� 2UHE\�6NRY��V���� �� 1HEOHVNRY �� +nUE¡OOH�3\QW 

� *UXPO¡VH �� .UDJHYLJ �� )DQHIMRUG�6NRY��V���� 

� (YHQ�6¡�RJ�0HOWH�6NRY �� %DUPRVHQ �� 0DULHQERUJ 

� )DNVLQJH�6NRY��V���� �� 9RUGLQJERUJ�E\��V���� �� 6WHJH�6ODPEDVVLQHU� 

�� +ROO QGHUVNRY��V���� �� 2ULQJH� �� 1\RUG 

�� 1\V¡����� �� 0DULHQO\VW��V���� �� 8OYVKDOH��V���� 

�� 1 EVNRYHQ������ �� 9LQWHUVE¡OOH�6NRY��V���� �� 5LGHIRJHG�/XNNH 

�� %¡QGHUQHV�(JHKRYHG��V���� �� .XOVEMHUJH �� )UHGVNRY�YHG�1RUGIHOW 

�� 5RQHNOLQW��V���� �� /LOLHQGDO �� 3RPOHUHQGH�PP��V���� 

�� 6WRUH�+HVWHKDYH �� 9nGHEMHUJ�6NRY �� .UDJHVNRY�YHG�/LVHOXQG 

�� %¡QVYLJKRYHG�6NRY�V����� �� 3HWHUVJnUG��V���� �� .OLQWHVNRY�0¡QV�.OLQW��V���� 

�� %¡JHW� �� 9LHPRVH�6NRY��V���� �� +¡YEOHJH��V����� 

�� /XQGHJnUG�YHG�3U VW¡ �� .DOYHKDYH �� %XVHQH�+DYH� 

7DEHO����/RNDOLWHWHUQH�RUGQHW�L�QXPHULVN�U NNHI¡OJH��2PWDOWH�ORNDOLWHWHU�HU�PDUNHUHW�PHG�IHG�RJ�VLGHWDO�
DQJLYHW� 



 

���� 

/RNDOLWHW 1U� /RNDOLWHW 1U� /RNDOLWHW 1U� 

$OOHUVOHY �� .OLQWHVNRYHQ�0¡QV�.OLQW��
V����� �� 2UHPDQGVJnUG �� 

$YQ¡ � .O¡IWHQ��V����� �� 2ULQJH �� 

%DUPRVHQ �� .QXGVKRYHG�2GGH��V����� � 3HWHUVJnUG��V����� �� 

%XVHQH�+DYH �� .QXGVVNRY��V����� � 3HWHUVY UIW �� 

%¡JHW �� .RVWU GH�EDQNHU��V����� � 3RPOHUHQGH�PP���V����� �� 

%¡QGHUQHV�(JHKRYHG��
V����� �� .UDJHVNRY�YHG�/LVHOXQG �� 5HNNHQGH �� 

%¡QVYLJKRYHG�6NRY��V��
��� �� .UDJHYLJ �� 5LGHIRJHG�/XNNH �� 

(YHQ�6¡�RJ�0HOWH�6NRY � .XOVEMHUJH �� 5RQHNOLQW��V����� �� 

)DNVLQJH�6NRY��V����� � .¡QJ�2YHUGUHY��V����� � 6NDOOHUXS �� 

)DQHIMRUG�.LUNH��V����� �� /HNNHQGH�PP���V����� �� 6WHJH�6ODPEDVVLQHU �� 

)DQHIMRUG�6NRY��V����� �� /LOLHQGDO �� 6WHQVE\�6NRY�PP������ 
��� 

�� 

6WHQVE\�6NRY �� /XQGHJnUG�YHG�3U VW¡ �� 6WRUH�+HVWHKDYH �� 

)DU¡��V����� �� 0DULHQERUJ �� 8OYVKDOH��V����� �� 

)UHGVNRY�YHG�1RUGIHOW �� 0DULHQO\VW��V����� �� 9LHPRVH�6NRY��V����� �� 

*UXPO¡VH � 1HEOHVNRY �� 9LQWHUVE¡OOH�6NRY��V����� �� 

+ROO QGHUVNRY��V����� �� 1\RUG �� 9RUGLQJERUJ�E\��V����� �� 

+¡YEOHJH��V����� �� 1\V¡��V����� �� 9nGHEMHUJ�6NRY �� 

+nUE¡OOH�3\QW �� 1 EVNRYHQ��V����� ��   

.DOYHKDYH �� 2UHE\�6NRY��V����� �   

7DEHO����/RNDOLWHWHUQH�Q YQW�L�DOIDEHWLVN�U NNHI¡OJH��2PWDOWH�ORNDOLWHWHU�HU�PDUNHUHW�PHG�IHG�RJ�VLGHWDO�
DQJLYHW� 



 

���� 

/RNDOLWHWVJHQQHPJDQJHQ� WDJHU�XGJDQJVSXQNW� L�GH�
U¡GOLVWHGH�DUWHU�RJ�JnU�LNNH�L�GHWDOMHU�PHG�LNNH-U¡G-
OLVWHGH��PHQ�VM OGQHUH�VYDPSH� 

,NNH�DOOH�NRPPXQHQV�ORNDOLWHWHU�PHG�IXQG�DI�U¡GOL�
VWHGH� VYDPSH� YLO� EOLYH� JHQQHPJnHW� Q UPHUH��'H�
ORNDOLWHWHU�� GHU� KDU�PHUH� HQG� HW� HQNHOW� IXQG�� HOOHU�
VRP�YXUGHUHV�DW�KDYH�SRWHQWLDOH�IRU�IOHUH�YHG�Q U�
PHUH�XQGHUV¡JHOVHU��HU�XGYDOJW� 

9HG�JHQQHPJDQJHQ�DI� ORNDOLWHWHUQH�HU�HQNHOWH�DU�
WHU� PDUNHUHW� PHG� HW� VS¡UJVPnOVWHJQ� �"��� 'HW� HU�
EUXJW��QnU�GHU�HU�VWRU�VDQGV\QOLJKHG�IRU��DW�DUWHQ�LN�
NH�O QJHUH�IRUHNRPPHU�Sn�ORNDOLWHWHQ�� 

.XQ�JRGW�HQ�KnQGIXOG�ORNDOLWHWHU�XGP UNHU�VLJ�YHG�
DW�KDYH�PHUH�HQG�WL�U¡GOLVWHGH�VYDPSHDUWHU��PHQV�
\GHUOLJHUH�QL� ORNDOLWHWHU�KDU�IHP�HOOHU� IOHUH�U¡GOLVWH�
GH�DUWHU��,�WDEHOOHQ�QHGHQIRU�VHV��KYRU�PDQJH�U¡GOL�
VWHGH�DUWHU�DI�VYDPSH��GHU�HU�IXQGHW�Sn�GH�ORNDOLWH�
WHU� L� NRPPXQHQ�� KYRU� GHU� HU� IXQGHW�PHUH� HQG� pQ�
U¡GOLVWHW�DUW� 

'HW� IUHPJnU� W\GHOLJW�� DW�0¡QV� .OLQW� HU� L� HQ� V UOLJ�
NODVVH�� VH� Q UPHUH� RPWDOH� XQGHU� ORNDOLWHWVJHQ�
QHPJDQJHQ� 

'HW�HU�PHJHW�NODUW��DW�GHU�HU�In�VYDPSHLQWHUHVVHUH�
GH� WLO� DW� G NNH� DOOH� ORNDOLWHWHU� L� NRPPXQHQ�� RJ�DW�
PDQ� JHQQHP� WLGHUQH� PHJHW� KDU� EHV¡JW� GH� DOOHU�
EHGVWH�ORNDOLWHWHU�� 

/RNDOLWHWHUQH� HU� L� JHQQHPJDQJHQ� RUGQHW� JHRJUD�
ILVN� 

��� 'H�YLJWLJVWH�VYDPSHORNDOLWHWHU�L�9RUGLQJERUJ�NRPPXQH 



 

���� 

 

/RNDOLWHW $QWDO�U¡GOLVWHGH�DUWHU /RNDOLWHW $QWDO�U¡GOLVWHGH�DUWHU 

0¡QV�.OLQW ��� 3RPOHUHQGH�PP� � 

8OYVKDOH �� )DU¡ � 

%¡QGHUQHV�(JHKRYHG �� 0DULHQO\VW � 

9LQWHUVE¡OOH�6NRY �� 6WRUH�+HVWHKDYH � 

.RVWU GH�%DQNHU� �� 9RUGLQJERUJ�%\ � 

)DQHIMRUG�6NRY �� .QXGVKRYHG�2GGH ����� 

%¡QVYLJKRYHG�6NRY � )UHGVNRY � 

6WHQVE\�6NRY� � +ROO QGHUVNRYHQ � 

)DNVLQJH�6NRY � +nUE¡OOH�3\QW� � 

/HNNHQGH � .LUNHVNRYHQ� � 

)DQHIMRUG�.LUNH � 1\V¡ � 

9LHPRVH�6NRY � 1 EVNRY � 

9RUGLQJERUJ�%\ �-� 3HWHUVJnUG � 

+¡YEOHJH � 3HWHUVY UIW � 

.QXGVVNRY � .O¡IWHQ� � 

.¡QJ�2YHUGUHY� � 2UHE\�6NRY � 

5RQHNOLQW �   

7DEHO����2YHUVLJW�RYHU�DQWDOOHW�DI�U¡GOLVWHGH�VYDPSHDUWHU�Sn�GH�EHGVWH�ORNDOLWHWHU��PHG�GH�DUWVULJHVWH�
Q YQW�I¡UVW� 



 

���� 

.RVWU GH�%DQNHU�OLJJHU�Sn�HQ�V UOLJ�JHRORJLVN�IRU�
PDWLRQ�HQ�VnNDOGW�NDPH��GHU�HU�HQ�ODJGHOW�JUXVIRU�
PDWLRQ� GDQQHW� L� LQGODQGVLVHQ� XQGHU� VLGVWH� LVWLG��
9HG� LVHQV� DIVPHOWQLQJ� VWRG� JUXVIRUPDWLRQHQ� WLOED�
JH�PHQ�HU�EOHYHW�QRJHW�HURGHUHW� IUD�VLGHUQH��*UX�
VHW� HU� UHW� ILQ� RJ� VDQGEODQGHW�� S+� HU� RPNULQJ� �����
KYLONHW� JLYHU� PHJHW� VSHFLHOOH� MRUGEXQGVIRUKROG��
'HUWLO� NRPPHU�� DW� VWRUHE OWVNOLPDHW� VWU NNHU� VLJ�
LQG� ODQJV�6M OODQGV�YHVWN\VW��RJ�RPUnGHW�KDU�GHU�
IRU�HW�DI�GH�VW¡UVWH�DQWDO�VROVNLQVWLPHU�L�ODQGHW��PLO�
GH�YLQWUH�RJ�VSDUVRP�QHGE¡U��� 

6H�RJVn�XQGHU�.¡QJ�2YHUGUHY� �Q VWH�XQGHUNDSL�
WHO��� KYRU� IRUHNRPVWHU� RPNULQJ� .¡QJ� 0¡OOH� L� GHQ�
V\GOLJH�GHO�DI�.RVWU GH�%DQNHU�HU�EHKDQGOHW� 

'H� V UOLJH� JHRORJLVNH� RJ� NOLPDWLVNH� IRUKROG� JLYHU�
Y NVWEHWLQJHOVHU� IRU� HQ� U NNH� PHUH� V\GOLJW� XG�
EUHGWH� DUWHU� RJ� IRU� DUWHU�� GHU� HU� VM OGQH�� IRUGL� GH�
VWLOOHU�V UOLJH�NUDY�WLO�MRUGEXQG��'HUWLO�NRPPHU�DW�OR�
NDOLWHWHQ� HU� PHJHW� YHOXQGHUV¡JW�� GD� IRUIDWWHUHQV�
JUXQG�RPIDWWHU� ����KHNWDUHU� L�PLGWHQ�DI� E\HQ��+HU�
HU� GHU� JDPPHO� O¡Y-EODQGVNRY�� RYHUGUHY� RJ� V\UHQ�
NUDW��GHU�KDU�YLVW�VLJ�DW�Y UH�RYHUUDVNHQGH�DUWVULJH��
$OOH�GH�U¡GOLVWHGH�DUWHU�HU�IXQGHW�Sn�GHQQH�JUXQG�� 

(QNHOWH�YRNVHU�RJVn�DQGUH�VWHGHU�L�E\HQ��KYRU�GHU�
ILQGHV� DQGUH� VWRUH� JUXQGH�� NUDW�� O KHJQ� HOOHU� VWH�
GHU�PHG�SRWHQWLDOH� 

/RNDOLWHWHQ� .RVWU GH� %DQNHU� KXVHU� ��� U¡GOLVWHGH�
DUWHU�� +HUDI� HU� GH� ILUH� YHGVYDPSH� RJ� UHVWHQ� QHG�
EU\GHUH�L�VNRYOLJQHQGH�KDELWDWHU��'HUXGRYHU�HU�GHU�
HQ�PHJHW� ODQJ� U NNH� DI� DUWHU�� GHU� HU� NHQGW� IUD� In�
IXQG� L� ODQGHW�� ,� DOW� YRNVHU� KHU� LNNH�PLQGUH� HQG����
DUWHU��GHU�HU�IXQGHW�XQGHU����VWHGHU�L�ODQGHW��'H�IOH�
VWH�DI�GH�U¡GOLVWHGH�DUWHU�KDU�IOHUH�IXQG�L�ODQGHW�� 

,� GHQ�QRUGOLJH�GHO�DI�E\HQ� ILQGHV�HW� VW¡UUH�VWUDQG�
RYHUGUHY�� KYRU� GHU� YRNVHU� YRNVKDWWH� RJ� DQGUH�
VS QGHQGH�VYDPSH��'HU�HU� GRJ�HQGQX� LNNH� UHJL�
VWUHUHW�U¡GOLVWHGH�VYDPSH�KHUIUD��2PUnGHW�YDU�WLGOL�
JHUH� UHW� WLOJURHW��PHQ� YLO� IRUPRGHQWOLJW� YLVH� VLJ� DW�
UXPPH� IOHUH� VM OGQH� DUWHU�� HIWHU� DW� GHW� HU� EOHYHW�
SOHMHW�DI�NRPPXQHQ� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�.RVWU GH�%DQNHU 
 
/HUEUXQ�JUnEODG��&5� 
 
*UnJU¡Q�SDUDVROKDW��9� 
.OLGGHW�SDUDVROKDW��9� 
9LQU¡G�SDUDVROKDW��9� 
*UnVRUW�VLONHKDW��9� 
5¡GPHQGH�VLONHKDW��9� 
6NRUSH-WnUHVYDPS��9� 
3XUSXU-YRNVSRUHVYDPS��9� 
 
.UXVEODG��17� 
0HOHW�SDUDVROKDW��17� 
*UnKnUHW�U¡GEODG��17� 
6N\JJH-VN UPKDW��17� 
5RVDEODGHW�WUDJWULGGHUKDW��17� 
 
5¡GEUXQ�EUXVNEROG��''� 
%O NKDWWHQ�&RSULQHOOXV�VXEGLVVHPLQDWXV��''� 
.RUDOVYDPSHQ�5DPDULD�GHFXUUHQV��''� 
0¡UN�PXQNHKDW��''� 
/\VVN OOHW�SDUDVROKDW��''� 
3UDJWQDYOHKDWWHQ�+DDVLHOOD�YHQXVWLVVLPD��''� 
6PXGVLJEUXQ�VN OKDW��''� 
+HGH-VW¡YEROG��''� 
 
.DVWDQLH-EUXQVNLYH��1(� 
% JHUVYDPSHQ�3H]L]D�VXEFLWULQD��1(� 
.DONVNLQGHW�+\SKRGHUPD�QHPRUDOH��1(� 
.HUQHVYDPSHQ�0HODQRSVDPPHOOD�LQDHTXDOLV�
�1(� 
.¡GNHUQHVYDPSHQ�6HSHGRQLXP�PLFURVSHU�
PXP��1(� 
6 NVYDPSHQ�%\VVRORSKLV�VSKDHULRLGHV��1(� 
7\NV NVYDPSHQ�+RUPRWKHFD�UREHUWLDQL��1(� 
 
0¡OOHUV�SDUDVROKDW��(1� 

���  19-OLJH�GHO�DI�9RUGLQJERUJ�NRPPXQH 

����� .RVWU GH�%DQNHU��QU����Sn�NRUWHW�����DUWHU� 



 

���� 

9HGVYDPSHQH� RPIDWWHU�� 3XUSXU� YRNVSRUHVYDPS�
�9���VNRUSH-WnUHVYDPS��9���.UXVEODG��17��RJ�6N\J�
JH-VN UPKDW��17���"���VLGVWQ YQWH�HU�IRUPRGHQWOLJ�
IRUVYXQGHW��GD�GHQ�SRSSHOVWDPPH��GHQ�JURHGH�Sn��
HU�KHOW�Y N�� 

1HGEU\GHUH�� GHU� OHYHU� L� VNRYH�� RPIDWWHU�� /HUEXQ�
JUnEODG��&5���0¡OOHUV�SDUDVROKDW��(1���.OLGGHW�SD�
UDVROKDW��9���9LQU¡G�SDUDVROKDW��9���5¡GPHQGH�VLO�
NHKDW� �9��� *UnVRUW� VLONHKDW� �9��� 0HOHW� SDUDVROKDW�
�17��RJ�5RVDEODGHW�WUDJWULGGHUKDW��17�� 

/RNDOLWHWHQ� KXVHU� I¡UVW� RJ� IUHPPHVW�PDQJH� SDUD�
VROKDWWH��UHHOW�IOHUH�HQG�GH��VRP�HU�U¡GOLVWHGH��+HU�
XGRYHU�YRNVHU�KHU� L�¡YULJW�RJVn�HQ�U NNH�VWMHUQH�
EROGH��V\Y�DUWHU��� 

'HQ� VW¡UVWH� VM OGHQKHG� HU� GRJ� XGHQ� VDPPHQOLJ�
QLQJ�/HUEUXQ�JUnEODG��GHU�NXQ�HU�NHQGW�IUD�WR�ORNDOL�
WHWHU� L� YHUGHQ�� � 'HW� HU� HQ� KHNVHULQJVGDQQHQGH��
EUXQ� KDWVYDPS�� 7\SHORNDOLWHWHQ� HU� HU� 6SDQGDX� L�
%HUOLQ�� ,�.RVWU GH�%DQNHU�KDU� GHQ� WR�P\FHOLHU� Sn�
JUXQGHQ��'HQ�HU�L�¡YULJW�LNNH�VHW�Sn�W\SHORNDOLWHWHQ�
VLGHQ�VLQ�EHVNULYHOVH�L������� 

)RUYDOWQLQJ 

'HU�IRUHJnU�HQ�XGP UNHW�IRUYDOWQLQJ�DI�RYHUGUHYHW�
L� GHQ� QRUGOLJH� GHO� DI� E\HQ�� RJ� GHU� HU� GXNNHW� IOHUH�
RYHUGUHYVDUWHU� IUHP�� HQGVN¡QW� LQJHQ� U¡GOLVWHGH�
LQGWLO� YLGHUH�� 'HQQH� IRUYDOWQLQJ� E¡U� IRUWV WWH�� RJ�
Q UPHUH�XQGHUV¡JHOVHU�YLO�XGHQ�WYLYO�DIVO¡UH�U¡GOL�
VWHGH� VYDPSH�KHU��*UXQGHQ�� GHU� HU� YRNVHVWHG� IRU�
GH�U¡GOLVWHGH�DUWHU��SOHMHV�PHG�QXY UHQGH�HMHU�XQ�
GHU�V UOLJH�KHQV\Q�WLO�GH�PDQJH�VM OGQH�VYDPSH�� 

.¡QJ� 2YHUGUHY� OLJJHU� HQ� VPXOH� V\GYHVW� IRU� .R-
VWU GH�%DQNHU�RJ�HU�DJHUMRUG� L�RPGULIW�� ,�GHWWH�DI�
VQLW� HU� EHWHJQHOVHQ� EUXJW� RP� DUHDOHUQH� RPNULQJ�
.¡QJ�0¡OOH�� LNNH�PLQGVW� QnOHSDUFHOOHQ�PHG� EnGH�
JUDQ�RJ� GHOJUDQ�YHVW�IRU�+¡MGHYHM��KYRU�GH�IOHVWH�
DI�GH�VM OGQH�RJ�U¡GOLVWHGH�DUWHU�JURU��,�QnOHSDUFHO�
OHQ� YRNVHU� L� ¡YULJW� RJVn� OLGHQ� SDGGHURN�� GHU� RJVn�
\QGHU� NDONSnYLUNHW� PLQHUDOMRUG�� 1nOHWU HUQH� HU�
SODQWHW�L�KDOYIMHUGVHUQH�RJ�KDU�Y UHW�XWLOVWU NNHOLJW�
XGW\QGHW��0HG�DQGUH�RUG�L�SULQFLSSHW�HQ�NHGHOLJ�OR�
NDOLWHW��PHQ�GH�V UOLJH�MRUGEXQGVIRUKROG�RJ�NOLPDHW�
J¡U� VWHGHW� WLO� HQ� YLJWLJ� VYDPSHORNDOLWHW�� 9HG�.¡QJ�
0¡OOH� ILQGHV�HQ� OLOOH� JUXVJUDY� L� HW� RYHUGUHY�� RJ�Sn�
RYHUGUHYHW�YRNVHU�VSUHGWH�WU HU��EnGH�QnO�RJ�O¡Y�� 

����� .¡QJ�2YHUGUHY��QU����Sn�NRUWHW��IHP�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
Sn�.¡QJ�2YHUGUHY 
 
3XUSXU-FKDPSLJQRQ��9� 
'XQVWRNNHW�SRVHVYDPS��9� 
9LQWHU-VWLONERYLVW��9� 
 
´%UDQGSOHW´�JUnEODG�/\RSK\OOXP�DWUDWXP��17� 
.XO-JUnEODG��17� 
 
6O¡UKDWWHQ�&RUWLQDULXV�SVHXGRUXEULFRVXV��''� 
 
6O¡UKDWWHQ�&RUWLQDULXV�FROOLQLWRLGHV��1(� 



 

���� 

,�QnOHSDUFHOOHQ�YRNVHU��3XUSXU-FKDPSLJQRQ��9���RJ�
'XQVWRNNHW�SRVHVYDPS��9���EHJJH�HU�QHGEU\GHUH�L�
VNRY��'HQQH�OLOOH��IRUV¡PWH�QnOHSODQWDJH�HU�GRJ�RJ�
Vn� YRNVHVWHG� IRU� ODQJW� GH� IOHVWH� DI� GH� LNNH-U¡G-
OLVWHGH� VM OGHQKHGHU�� EO�D�� IOHUH�PHG� HQHVWH� GDQ�
VNH�IRUHNRPVW� 
 
3n�VLGHUQH�DI�GHQ�OLOOH�JUXVJUDY�YRNVHU�L�PRV�9LQWHU
-VWLONERYLVW� �9��� RJ� L� EXQGHQ�� KYRU� GHU� KDU� Y UHW�
EnO��VHV�WR�VM OGQH�RJ�U¡GOLVWHGH�DUWHU�DI�JUnEODGH��
GHU� HU� VSHFLDOLVHUHGH� Sn� EUDQGWRPWHU�� %UDQGSOHW-
JUnEODG��17��RJ�*XO-JUnEODG��17�� 
 
)RUYDOWQLQJ 

$UWHUQH�L�QnOHSDUFHOOHQ�HU� LNNH�XPLGGHOEDUW�WUXHGH��
.XQ� HQ� UHQDIGULIW� YLO� Y UH� HW� SUREOHP��2YHUGUHYV�
NDUDNWHUHUQH� RPNULQJ� .¡QJ� 0¡OOH� E¡U� ELEHKROGHV�
RJ� SOHMHV�� 0LQGUH�� PHQ� VM OGQH�� EnO� L� EXQGHQ� DI�
JUXVJUDYHQ�YLO�RJVn�Y UH�HQ�IRUGHO� 

.QXGVKRYHG�2GGH�HU�NHQGW�IRU�VLQH�ILQH�RJ�DUWVULJH�
RYHUGUHY�� GHU� IRUYDOWHV� L� HW� JRGW� VDPDUEHMGH�PHO�
OHP� ORGVHMHU�� 9RUGLQJERUJ�.RPPXQH�RJ� DQGUH� LQ�
WHUHVVHQWHU��7HUU QHW�HU�NXSHUHW�RJ�EHVWnU�RYHUYH�
MHQGH�DI�VDQGHGH�MRUGHU��'HU�HU�NXQ�DGJDQJ�WLO�IRGV�
HOOHU�F\NHO�GH�FD����NP��GHU�HU�XG� WLO�HQGHQ�DI�RG�
GHQ�� 'HU� IRUHOLJJHU� GHUIRU� LNNH� GH� PHVW� JUXQGLJH�
XQGHUV¡JHOVHU� DI� VYDPSHIORUHW�� ,� VYDPSHGDWDED�
VHQ� KDU� GHU� VnOHGHV� NXQ� Y UHW� WR� WXUH�PHG�PHUH�
HQG�HW�SDU�HQNHOWH�DUWHU�UHJLVWUHUHW��'HQ�HQH�DI�GLV�
VH�WXUH�On�HQGGD�VHQW�Sn�V VRQHQ�� 

3n� 2GGHQ� KDU� GHU� Y UHW� IRUHWDJHW� HQ� Q¡GYHQGLJ�
U\GQLQJ�DI�NUDW��GHU�GHVY UUH�HU�EOHYHW�IOLVHW�Sn�VWH�
GHW��'HU�HU�VWDGLJ�IOHUH�NUDW�WLOEDJH�RJ�RJVn�HQNHOWH�
 OGUH�WU HU��KYRU�GHU�YRNVHU�VM OGQH�YHGVYDPSH��
(W�PLQGUH�QnOHWU VNUDW�HU�EOHYHW�IMHUQHW� 

)OHUH� VWHGHU� ILQGHV� JDPOH� SRSOHU�� VRP� HU� YRNVH�
VWHG�IRU�GHQ�HQH�U¡GOLVWHGH�VYDPS��3RSSHOK QJH�
¡UH� 

'HU� HU� DQJLYHW� WUH� DUWHU� DI� U¡GOLVWHGH� DUWHU� IUD�
.QXGVKRYHG� 2GGH� -� WR� YHGVYDPSH� RJ� HQ� RYHU�
GUHYVDUW�� 'HW� GUHMHU� VLJ� RP�� 3LQGVYLQHSLJVYDPS�
�&5��� 3RSSHO-K QJH¡UH� �17�� RJ� Sn� RYHUGUHYHQH��
5XVO GHU� YRNVKDW� �17��� 3LQGVYLQHSLJVYDPSHQ�
YRNVHU� GRJ� Q SSH� KHOW� XGH� Sn� 2GGHQ�� PHQ� L�
.QXGVVNRY� �VH� XQGHU� GHQQH� ORNDOLWHW��� 'HQ� Q Y�
QHV�RJVn�KHU��IRUGL�GHQ�HU�DQI¡UW�XQGHU�GHWWH�ORNDOL�
WHWVQDYQ�� 

����� .QXGVKRYHG�2GGH��QU����Sn�NRUWHW��������DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
Sn�.QXGVKRYHG�2GGH 
 
3LQGVYLQHSLJVYDPS��&5�� 
 
3RSSHO-K QJH¡UH��17�� 
5XVO GHU�YRNVKDW��17�� 



 

���� 

5XVO GHU-YRNVKDWWHQ�HU�HQ�EODQGW�PDQJH�YRNVKDW�
WH��GHU�NDQ�ILQGHV�Sn�.QXGVKRYHG�2GGH�� 

)RUYDOWQLQJ 

'HW� HU� YLJWLJW�� DW� RYHUGUHYVNYDOLWHWHUQH� SOHMHV� Sn�
.QXGVKRYHG� 2GGH�� PHQ� GHW� HU� DI� VW¡UVWH� EHW\G�
QLQJ�� DW� VOnHW� RJ� IOLVHW� PDWHULDOH� ERUWVNDIIHV�� 'HW�
NDQ� I[�EU QGHV�Sn�XGYDOJWH�VWHGHU��%OLYHU�GHW� OLJ�
JHQGH�WLOEDJH�Sn�MRUGHQ��YLUNHU�GHW�VRP�MRUGIRUEHG�
ULQJ�PHG� HQ� HIIHNW�� GHU� HU� GHW� PRGVDWWH� DI�� KYDG�
PDQ� ¡QVNHU� DW� RSQn� IRU� MRUGEXQGHQ� Sn� HW� DUWVULJW�
RYHUGUHY�� 

'D�RPUnGHW�HU�GnUOLJW�XQGHUV¡JW��NDQ�GHU�YHG�JUXQ�
GLJHUH�XQGHUV¡JHOVHU�PHG�DO�VDQGV\QOLJKHG�ILQGHV�
IOHUH�YRNVKDWWH��MRUGWXQJHU�RJ�EOnKDWWH��KHUDI�QRJOH�
U¡GOLVWHGH��Sn�2GGHQ� 

.QXGVVNRY� UXPPHU�PHJHW� IRUVNHOOLJH� VNRYVWUXNWX�
UHU��'HU�HU�EnGH�HQ�GHO�JDPPHO�O¡YVNRY�PHG�HJ�RJ�
E¡J�� UHW� VWRUH� S\QWHJU¡QWNXOWXUHU� RJ� RJVn� VXPS�
VNRY�� -RUGEXQGHQ� HU� QRJHW� VDQGHW� IOHUH� VWHGHU��
PHQ�PHG�PXOGEXQG�DQGUH�VWHGHU��+LVW�RJ�KHU�VWnU�
PHJHW� VWRUH�� JDPOH� HQNHOWWU HU� �YHWHUDQWU HU���
'LVVH� HU� PHJHW� Y UGLIXOGH�� LNNH� NXQ� IRU� GHUHV�
 VWHWLVNH�NYDOLWHWHU��PHQ�QDYQOLJ�VRP�OHYHVWHG�IRU�
U¡GOLVWHGH�VYDPSH�RJ�LQVHNWHU� 

'HW� HU� LV U� EODQGW� YHGVYDPSHQH�� DW� GHU� HU� NHQGW�
U¡GOLVWHGH� VYDPSH� IUD� .QXGVVNRY�� +HU� YRNVHU�
3LQGVYLQHSLJVYDPS��&5��Sn�HQ�JDPPHO�E¡J��(JH-
VSHMOSRUHVYDPS� �9�� Sn� HJ�� .REEHUU¡G� ODNSRUH�
VYDPS� �17�� Sn� E¡J�� RJ� HQGHOLJ� HU� GHU� WLOEDJH� L�
����� IXQGHW� VLONHKnUHW� SRVHVYDPS� �17��"���
6S¡UJVPnOVWHJQHW� DQJLYHU�� DW� GHW� HU� XVLNNHUW�� RP�
GHQ�VWDGLJ�YRNVHU�KHU��'HU�HU�KYHUNHQ�QRJHQ�Q¡M�
DJWLJ�DQJLYHOVH�DI�VWHG�HOOHU�Y UW�� 

'HVXGHQ� HU� KHU� IXQGHW� 3RSSHO-VN OU¡UKDW� �17���
GHU�HU�P\NRUUKL]DGDQQHU�PHG�SRSOHU��)XQGHW�HU�IUD�
6WHQJ UGV�0RVH�� 
 
)RUYDOWQLQJ 

'HW� HU� DI� VW¡UVWH� EHW\GQLQJ�� DW� GH�JDPOH� YHWHUDQ�
WU HU�EHYDUHV��'HWWH�J OGHU�XDJWHW��DW�GH�HU�YHG�DW�
Y OWH��GD�GH�HU�OHYHVWHG�IRU�GH�VM OGQHVWH�VYDPSH�
RJ� LQVHNWHU�� 'HWWH� NXQQH� EHGVW� VNH� PHG� ¡NRQR�
PLVN�NRPSHQVDWLRQ��I[�IRUGL�GH�RJVn�NDQ�WMHQH�VRP�
IODJHUPXVHWU HU��HOOHU� L�GHW�PLQGVWH� IRUVDW� YHG� IUL�
YLOOLJKHG�� 'HW� HU� QDWXUOLJYLV� RJVn� ¡QVNHOLJW�� DW� GHU�
UHNUXWWHUHV� IOHUH� YHWHUDQWU HU�� 3n� VDPPH� PnGH�
VRP�Sn�.QXGVKRYHG�2GGH�HU�GHW�X¡QVNHOLJW��DW�DO�
OH� SRSOHU� IMHUQHV�� GD� GH� HU� OHYHVWHG� IRU� U¡GOLVWHGH�
DUWHU� 

����� .QXGVVNRY��QU����Sn�NRUWHW��IHP�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
L�.QXGVVNRY 
 
*U¡QJXO�SDVWHOSRUHVYDPS��([� 
 
3LQGVYLQHSLJVYDPS��&5� 
 
(JH-VSHMOVSRUHVYDPS��9� 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
6LONHKnUHW�SRVHVYDPS��17� 
3RSSHO-VN OU¡UKDW��17� 
 
6NOHURWLH-VQ\OWHKMHUQH��1(� 



 

���� 

2UHE\�6NRY� EHVWnU� RYHUYHMHQGH� DI� JDPPHO� E¡JH�
VNRY� PHG� EU\Q� DI� EODQGHGH� O¡YWU HU� RJ� HQNHOWH�
SDUFHOOHU�PHG�QnOHWU HU��0RG�V\G�VNUnQHU�VNRYHQ�
IRUKROGVYLVW�VWHMOW�PRG�YDQGHW��RJ�Sn�GLVVH�VNU Q�
WHU�HU�GHU�HQ�JRG�IXQJD��'HW�VDPPH�J OGHU�Sn�GH�
HQNHOWH� YHWHUDQWU HU�� GHU� YRNVHU� VSUHGW� L� VNRYHQ��
'HU�HU�GRJ�NXQ�IXQGHW�HQ�HQNHOW�U¡GOLVWHW�DUW��5RVD�
IHGWSRUHVYDPS� �(1��� GHU� JURU� Sn� HQ�PHJHW� JDP�
PHO�E¡J�� OLJH�KYRU�.QXGVVNRYYHM�GUHMHU�RJ�GDQQHU�
HQ�OLOOH�3-SODGV�PHG�DGJDQJ�WLO�VNRYHQ�� 

)RUYDOWQLQJ 

'HW� YLO� Y UH� ¡QVNHOLJW�� RP� IOHUH� YHWHUDQWU HU� VLN�
UHV� L� VNRYHQ�� 'HW� HU� RJVn� ¡QVNHOLJW�� DW� GHU� JHQ�
QHPI¡UHV� IOHUH� XQGHUV¡JHOVHU� DI� IXQJDHQ�� RJ� KYLV�
GHU� ILQGHV� IOHUH� VM OGQH� DUWHU� Sn� N\VWVNU QWHUQH��
HWDEOHUHV�PLQGUH�RPUnGHU�PHG�XU¡UW�VNRY�KHU�� 

)DNVLQJH� 6NRY� EHVWnU�PHVW� DI� JDPPHO� E¡JHVNRY�
Sn�PXOG�RJ�PRU�QHG�PRG�(YHQ��KYRU�GHU�HU�PLQGUH�
SDUWLHU�PHG�HOOHVXPS�RJ�VXPSVNRY��6H�ILJXU����� 

 
3n�VNU QWHUQH�QHG�PRG�V¡HQ�HU�GHU�PXOLJKHG�IRU�
IOHUH� VM OGQH� VYDPSH� HQG� GH� DOOHUHGH� UHJLVWUHGH��
$I� VM OGQH� RJ� U¡GOLVWHGH� P\NRUUKL]DGDQQHUH� HU�
IXQGHW�� %OnJXOOLJ� VO¡UKDW� �17��� $VNHJUn� VQHJOHKDW�
�(1��� (OOHU¡UKDW� �17��� *XOIQXJJHW� VQHJOHKDW� �17��
RJ� 5RVDIRGHW� VOLPU¡UKDW� �17��� 'HVXGHQ� KXVHU�
VNRYHQ� HQ� U¡GOLVWHW� YHGVYDPS�� GHQ� VM OGQH� *\O�
GHQEUXQ� ODNSRUHVYDPS� �(1��� GHU� YRNVHGH� Sn� HQ�
JDPPHO�VHOMH-U¡Q�L������ 
 
3n�GHQ�DQGHQ�VLGH�DI�(YHQ�OLJJHU�0HOWHVNRY�RJ�En-
GH�KHUIUD�RJ�IUD�(YHQ�V¡�HU�PHOGW�RP�.REEHU�U¡G-
ODNSRUHVYDPS�� GHU� YRNVHU� IRU� IRGHQ� DI� YHWHUDQ-
E¡JH��'HW�NDQ�GRJ�HYW��GUHMH�VLJ�RP�VDPPH�IXQG�� 
 
)RUYDOWQLQJ 

6NRYGULIWHQ�Sn� VNU QWHUQH�E¡U� VNH� YDUVRPW��5HQ�
DIGULIW� E¡U� XQGHU� LQJHQ� RPVW QGLJKHGHU� WLOODGHV��
)DNVLQJH�6NRY�HU�HQ�VWDWVVNRY��RJ�GHW�YLO�Y UH�¡Q�
VNHOLJW� DW� XGO JJH� VNU QWHUQH� VRP� XU¡UW� VNRY�� ,�
GHW� PLQGVWH� HU� GHW� Y UGLIXOGW� DW� LGHQWLILFHUH� GH�
Y UWVWU HU�� GHU� HU� IRU� GH� U¡GOLVWHGH� P\NRUUKL�
]DGDQQHUH�RJ�XQGODGH�DW�I OGH�GLVVH� 

����� 2UHE\�6NRY��QU����HQ�DUW� 

���  1�-OLJH�GHO�DI�NRPPXQHQ�RPNULQJ�3U VW¡ 

����� )DNVLQJH�6NRY��QU����Sn�NRUWHW��V\Y�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�2UHE\�6NRY 
 
5RVD�IHGWSRUHVYDPS��(1� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�)DNVLQJH�6NRY 
 
*\OGHQEUXQ�ODNSRUHVYDPS��(1� 
$VNHJUn�VQHJOHKDW��(1� 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
(OOHU¡UKDW��17� 
5RVDIRGHW�VOLPU¡UKDW��17� 
%OnJXOOLJ�VO¡UKDW��17� 
*XOIQXJJHW�VQHJOHKDW��17� 



 

���� 

+ROO QGHUVNRYHQ�UXPPHU�EnGH�JDPOH�WU HU��PHQ�
RJVn�HQ�GHO� U\GQLQJHU�RJ�KHOW�Q\�VNRY��'H�EHGVWH�
VNRYSDUWLHU� HU� L� GHQ� ¡VWOLJH� GHO� QHG� PRG� 3U VW¡�
)MRUG�� KYRU� GHU� JURU� IOHUH� JDPOH� WU HU��6NRYHQ� HU�
RYHUYHMHQGH�O¡YVNRY� 

'HU�HU�NHQGW� WR� U¡GOLVWHGH�VYDPSH��%HJJH�HU�YHG�
VYDPSH�� .RUDOSLJVYDPS� �17�� RJ� 6N UPIRUPHW�
VWLONSRUHVYDPS� �17��� %HJJH� HU� IXQG� HU� XSU FLVW�
DQJLYHW�PHQ�VWDPPHU�XGHQ�WYLYO�IUD�GHQ�¡VWOLJH�GHO�
DI�VNRYHQ��KYRU�GH�PHVW�YHOHJQHGH�WU HU�JURU�� 
 
)RUYDOWQLQJ 

'HW� YLO� Y UH� ¡QVNHOLJW� RP� HW� DQWDO� YHWHUDQWU HU�
VLNUHV�L�VNRYHQ� 

)LJXU���� 5¡GOLVWHGH�VYDPSH�L�)DNVLQJH�VNRY�HU�IXQGHW�XG�PRG�(YHQ�RJ�Sn�7KRUYDOGVHQV�%DNNH� 

����� +ROO QGHUVNRYHQ��QU�����Sn�NRUWHW��WR�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�+ROO QGHUVNRYHQ 
 
.RUDOSLJVYDPS��17��� 
6N UPIRUPHW�VWLONSRUHVYDPS��17�� 



 

���� 

1\V¡� JRGV� OLJJHU� RPNUDQVHW� DI� HQ� VORWVSDUN�PHG�
JDPOH�WU HU��HQ�OLOOH�OXQG�RJ�DOOpHU�PHG�JDPOH�WU �
HU�L�HW�W\SLVN�KHUUHJnUGVODQGVNDE��'HU�HU�DQJLYHW�WR�
U¡GOLVWHGH� YHGVYDPSH�� VRP�EHJJH� YRNVHU�Sn� VWR�
UH�� IULWVWnHQGH� WU HU�� *\OGHQEUXQ� ODNSRUHVYDPS�
�(1��RJ�(JH-VSHMOSRUHVYDPS��9���%HJJH�DUWHU�YRN�
VHU�W W�Sn�ODQGHYHMHQ��6ORWVSDUNHQ�HU�WLOV\QHODGHQ�
GH�LNNH�XQGHUV¡JW��PHQ�GHW�YLOOH�Y UH�IRUYHQWHOLJW��
DW� GHU� RJVn� NXQQH� YRNVH� U¡GOLVWHGH� DUWHU� GHU� �I[�
YHGVYDPSH�� 

)RUYDOWQLQJ 

'HW�HU�DI� VW¡UVWH�YLJWLJKHG��DW�GH�JDPOH� WU HU�EH�
YDUHV��'H�KDU�EnGH�VWRU� ODQGVNDEHOLJ� Y UGL� RJ�HU�
HQGYLGHUH�OHYHVWHG�IRU�WR�U¡GOLVWHGH�VYDPSHDUWHU� 

6WRUH�GHOH�DI�GHQ�FHQWUDOH�RJ�QRUGOLJH�GHO�DI�1 E�
VNRYHQ�HU�\QJUH�VNRY�PHG�EO�D��HQ�GHO�S\QWHJU¡QW���
8G�PRG�3U VW¡�)MRUG�HU�GHU�HW�ILQW�EU\Q�PHG�PDQ�
JH�JDPOH�O¡YWU HU��0RG�V\G�JU QVHU�VNRYHQ�RS�WLO�
VWUDQGHQJH� 

7R� U¡GOLVWHGH� VYDPSH� HU� NHQGW� IUD� VNRYHQ�� (JH-
VSHMOSRUHVYDPS� �9�� RJ� .REEHUU¡G� ODNSRUHVYDPS�
�17���%HJJH�HU� YHGVYDPSH��6SHMOSRUHVYDPSHQ�HU�
IXQGHW� L� VNRYEU\QHW�PRG� IMRUGHQ�� RJ� ODNSRUHVYDP�
SHQ�JURU�Sn�E¡J�L�GHW�V\GYHVWOLJH�KM¡UQH�DI�VNRYHQ� 

)RUYDOWQLQJ 

'HW� HU� ¡QVNHOLJW� DW� VLNUH� IOHUH� YHWHUDQWU HU� L� VNR�
YHQ� 

%¡QGHUQHV� (JHKRYHG� HU� HQ� DI� GH� DEVROXW� EHGVWH�
VYDPSHORNDOLWHWHU�L�NRPPXQHQ��0nOW�L�DQWDO�IXQG�DI�
DUWHU�RYHUJnV�GHQ�NXQ�DI�8OYVKDOH�RJ�.OLQWHVNRYHQ��
2J�VW¡UUHOVHQ�WDJHW�L�EHWUDJWQLQJ�HU�GHW�LPSRQHUHQ�
GH��DW�GHQ�NDQ�PnOH�VLJ�PHG�8OYVKDOH�� 

%¡QGHUQHV� (JHKRYHG� KDU� RP� QRJHQ� ORNDOLWHW� L�
NRPPXQHQ� QDWXUVNRYVSU J�� 'HQ� RSULQGHOLJH� QD�
WXUVNRY�KDU�Y UHW�PHJHW�O\VnEHQ�VRP�I¡OJH�DI�VWR�
UH�JU VVHUHV�SnYLUNQLQJ��RJ�Sn�%¡QGHUQHV�(JHKR�
YHG� ILQGHU� PDQ� RYHUGUHYVNYDOLWHWHU� EODQGHW� PHG�
NUDW�RJ�PHJHW�JDPOH��VHOYVnHGH�O¡YWU HU��(W�HQNHOW�
HJHWU �HU���P�L�RPNUHGV��RJ�VHOY�QDYU�RJ�DYQE¡J�
IRUHNRPPHU�L� LPSRQHUHQGH�VW¡UUHOVHU��'HU�HU�RJVn�
HW�SDU�QDWXUOLJH�YDQGKXOOHU��KYRU�GHQ�VM OGQH�ELODJ�
,9-DUW� O¡YIU¡� \QJOHU�� /RNDOLWHWHQ� JU QVHU� RS� WLO�
VWUDQGHQJH�RJ�3U VW¡�)MRUG�PRG�QRUG�� 

����� 1\V¡��QU�����Sn�NRUWHW��WR�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�1\V¡ 
 
*\OGHQEUXQ�ODNSRUHVYDPS��(1�� 
 
(JH-VSHMOSRUHVYDPS��9� 

����� 1 EVNRYHQ��QU������WR�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�1 EVNRYHQ 
 
(JH-VSHMOSRUHVYDPS��9�� 
 
.REEHUU¡G�ODNSRUHVYDPS��17�� 

����� %¡QGHUQHV�(JHKRYHG��QU���������DUWHU� 



 

���� 

'HU�HU�XGDUEHMGHW�HQ�SOHMHSODQ�IRU�RPUnGHW�DI�9RU�
GLQJERUJ� .RPPXQH�� 3ODQHQ� V¡JHU� DW� ELEHKROGH�
EnGH�RYHUGUHYVNYDOLWHWHU��KHUXQGHU�V UOLJH�KHQV\Q�
WLO�O¡YIU¡HQ��RJ�GH�V UOLJH�QDWXUVNRYVNYDOLWHWHU��GHU�
HU�KMHPVWHG�IRU�HQ�ODQJ�U NNH�U¡GOLVWHGH�DUWHU� 

$I�U¡GOLVWHGH�VYDPSH�HU�IXQGHW����DUWHU��GHU�YRNVHU�
Sn� YHG�� 0\NRUUKL]DGDQQHUH� RPIDWWHU� WUH� DUWHU��
PHQV� QHGEU\GHUH� L� VNRY� NXQ� W OOHU� HQ� HQNHOW�� 7LO�
VDPPHQOLJQLQJ�HU� GHU� IXQGHW� RWWH�RYHUGUHYVVYDP�
SH�� VRP� HU� U¡GOLVWHGH�� 6YDPSHQH� HU� GHUIRU� JRGH�
LQGLNDWRUHU� IRU�� DW� ORNDOLWHWHQV� VNRYNYDOLWHW� HU� DI�
VW¡UVWH�EHW\GQLQJ��PHQ�DW�GHQ�RJVn�KDU�VWRU�EHW\G�
QLQJ�VRP�HQ�RYHGUHYVORNDOLWHW��'HW�EHW\GHU��DW�IRU�
YDOWQLQJHQ�VNDO�WLOJRGHVH�GHQ�NRPSOHNVH�PRVDLN�DI�
QDWXUW\SHU� 
 
/RNDOLWHWHQ� HU� GHVXGHQ� YRNVHVWHG� IRU� HQ� PHJHW�
ODQJ�U NNH�DI�V UGHOHV�VM OGQH�VYDPSH��VRP�LNNH�
HU� U¡GOLVWHGH� �VH� JHQQHPJDQJHQ� XQGHU� DUWHUQH���
'HW�GUHMHU�VLJ�RP�PLQGVW�QL�DUWHU��,�EODQGW�GLVVH�HU�
VWHGHWV� VW¡UVWH� P\NRORJLVNH� VHQVDWLRQ� DW� W OOH��
�EOHSLJ�� VRP�PDQ� WURHGH� YDU� XGG¡G� L� 'DQPDUN��
PHQ� VRP� EOHY� IXQGHW� Sn� HQ� JDPPHO� VNRY-DELOG� L�
GHQ�QRUGOLJH��FHQWUDOH�GHO��+HU�EOHY�GHQ�VHW�L������
RJ��������EOHSLJ�HU�PHJHW� VM OGHQ� L� KHOH� VLW� XG�
EUHGHOVHVRPUnGH� 
 
'H� U¡GOLVWHGH� YHGVYDPSH� RPIDWWHU�� 6SU NNH-
UXVO GHUVYDPS� �17��� 6NDUODJHQ� VN UPKDW� �(1���
3XUSXU-YRNVSRUHVYDPS��9���6N OOHW�ILOWKDW��9���.XO�
VRUW� NXOG\QH� �9��� HQ� DUW� DI� VN\JJHKDW� 6LPRF\EH�
VXPSWXRVD��9���3LJJHW�IU\QVHKLQGH��9���7DQGHW�QDI�
WDOLQVNLQG� �17��� .REEHUU¡G� ODNSRUHVYDPS� �17���
9LQU¡G�EDUN-KXHVYDPS� �17��RJ�6N\JJH-VN UPKDW�
�17��� 
 
0\NRUUKL]DGDQQHQGH� DUWHU� Sn� U¡GOLVWHQ� RPIDWWHU���
*LIWU¡G� VN¡UKDW� �(1��� *ODWVWRNNHW� LQGLJRU¡UKDW� �9��
RJ�.¡GU¡G�N¡OOHVYDPS��17���6LGVWQ YQWH�JURU�L�O\�
VH�NUDW�RJ�RYHUGUHY�RJ�HU�HW�HNVHPSHO�Sn�HQ�HQNHOW�
DUW�� GHU� NU YHU� HQ� NRPSOHNV� IRUYDOWQLQJ��'HQ� NDQ�
YRNVH�Sn�RYHUGUHY��PHQ�NU YHU�WLOV\QHODGHQGH�WLO�
VWHGHY UHOVH� DI� HQ� P\NRUUKL]DSDUWQHU�� VRP� NDQ�
Y UH�E¡J�� 
 
$I�QHGEU\GHUH�HU�EORW�IXQGHW�HQ�HQNHOW�U¡GOLVWHW�DUW�
Sn�%¡QGHUQHV�(JHKRYHG��9LQU¡G�SDUDVROKDW��9��� 
 
,�GH�PHUH�O\VnEQH�SDUWLHU�PHVW�QRUG�IRU�GHQ�OLOOH�V¡�
HU� IXQGHW� HQ� GHO� YRNVKDWWH� RJ� DQGUH� RYHUGUHYV�
VYDPSH�� 6NDUODJHQ� YRNVKDW� �(1��� 7 JH-YRNVKDW�
�(1��� *UnEOn� U¡GEODG� �9��� /LGHQ� VWMHUQHEROG� �9���
6RUWEOn� U¡GEODG� �17��� 5¡GSOHWWHW� U¡GEODG� �17���
+YLGO¡JV-YRNVKDW��17��RJ�+RQQLQJ-YRNVKDW��17�� 
 
 
 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�%¡QGHUQHV�(JHKRYHG 
 
6NDUODJHQ�VN UPKDW��(1� 
*LIWU¡G�VN¡UKDW��(1� 
6NDUODJHQ�YRNVKDW��(1� 
7 JH-YRNVKDW��(1� 
 
.XOVRUW�NXOG\QH��9� 
6N OOHW�ILOWKDW��9� 
3LJJHW�IU\QVHKLQGH��9� 
*ODWVWRNNHW�LQGLJR-U¡UKDW��9� 
*UnJU¡Q�SDUDVROKDW��9� 
9LQU¡G�SDUDVROKDW��9� 
*UnEOn�U¡GEODG��9� 
6WRU�VN\JJHKDW��9� 
/LGHQ�VWMHUQHEROG��9� 
6LPRF\EH�VXPSWXRVD��9� 
6NRUSH-WnUHVYDPS��9� 
3XUSXU�YRNVSRUHVYDPS��9� 
 
9LQU¡G�EDUN-KXHVYDPS��17� 
.¡GU¡G�N¡OOHVYDPS��17� 
.REEHUU¡G�ODNSRUHVYDPS��17� 
7DQGHW�QDIWDOLQVNLQG��17� 
6SU NNH-UXVO GHUVYDPS��17� 
5¡GSOHWWHW�U¡GEODG��17� 
6RUWEOn�U¡GEODG��17� 
6N\JJH-VN UPKDW��17� 
+YLGO¡JV-YRNVKDW��17� 
+RQQLQJ-YRNVKDW��17� 
 
)U\QVHVNLYHQ�/DFKQXP�IDVFLFXODUH��''� 
0HWDOJU¡Q�U¡GEODG��''� 
�EOHSLJ��''� 
 
%UDQGVYDPSHQ�(QW\ORPD�ILFDULDH��1(� 
%UDQGVYDPSHQ�8URF\VWLV�ILFDULDH��1(� 
.HUQHVYDPSHQ�7ULFKRVSKDHULD�QRWDELOLV��1(� 
/DYSDUDVLWWHQ�0DUFKDQGLRP\FHV�DXUDQWLDFXV�
�1(� 
7\NV NVYDPSHQ�+RUPRWKHFD�UREHUWLDQL��1(� 
7\NV NVYDPSHQ�0\FRVSKDHUHOOD�SXQFWLIRUPLV�
�1(� 



 

���� 

)RUYDOWQLQJ 

'HU�KHQYLVHV�WLO�SOHMHSODQHQ�XGDUEHMGHW�DI�9RUGLQJ�
ERUJ�.RPPXQH��'HW�HU�DI�VW¡UVWH�YLJWLJKHG��DW�U\G�
QLQJ�Sn�RYHUGUHYHQH�LNNH�RYHUGULYHV��*DPOH�WU HU�
RJ� VNRYSU J� VNDO� EHYDUHV�� 'HU� Pn� LNNH� VNDEHV�
WU N�� HW� JRGW� OXQW� RJ� IXJWLJW� PLNURNOLPD� VNDO� GHU�
Y UQHV�RP��RJ�YHG�U\GQLQJHU�HU�GHW�YLJWLJW��DW�PD�
WHULDOHW�ERUWVNDIIHV��Vn�MRUGHQ�LNNH�WLOI¡UHV�Q ULQJ� 

5RQHNOLQW� HU� HQ� ODQGVE\� OLGW� ¡VW� IRU� %¡QGHUQHV�
(JHKRYHG��.¡UHU�PDQ�DG�%DWWHULYHM�XG�PRG�N\VWHQ�
WLO� GHQ� OLOOH� VNDQVH�� NRPPHU� PDQ� WLO� HQ� OLOOH� N\VW�
VNRY��GHU�JU QVHU�XG� WLO�VWUDQGHQJ�RJ�VWUDQGRYHU�
GUHY��'HW�HU�GHWWH�RPUnGH��GHU�KHU�RSIDWWHV�VRP�OR�
NDOLWHWHQ�5RQHNOLQW��'HW�HU�GRJ�XVLNNHUW��RP�DOOH�DQ�
JLYHOVHU�UHHOW�HU�IUD�GHWWH�RPUnGH��(QNHOWH�DQJLYHO�
VHU�HU�PHUH�VDQGV\QOLJW�IUD�%¡QGHUQHV�(JHKRYHG�� 

)UD� ORNDOLWHWHQ�HU� DQJLYHW� YHGVYDPSHQH�9HGSRVH�
VYDPS� �(1�� RJ� .REEHUU¡G� ODNSRUHVYDPS� �17���
VDPW� QHGEU\GHUQH� 3HUOHK¡QH-FKDPSLJQRQ� �9�� RJ�
+YLGO¡JV-YRNVKDW� �17���6LGVWQ YQWH�Pn� IRUPRGHV�
DW� Y UH� IUD� GH� O\VnEQH� GHOH� YHG� 6NDQVHQ�� PHQ�
IXQGHW�HU�LNNH�Q¡MDJWLJW�VWHGI VWHW� 

)LJXU������.RUW��GHU�YLVHU�KYRU�UDSSRUW¡UHUQH�KDU�PDUNHUHW�ILQGHVWHGHU�IRU�U¡GOLVWHGH�VYDPSH�Sn�%¡QGHUQHV�
(JHKRYHG��/DQJW�RYHUYHMHQGH�GUHMHU�GHW�VLJ�RP�VYDPSH�Sn�RJ�Q U�YHG�WU HU� 

����� 5RQHNOLQW��QU�����ILUH�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�5RQHNOLQW 
 
9HGSRVHVYDPS��(1�� 
 
3HUOHK¡QH-FKDPSLJQRQ��9�� 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
+YLGO¡JV-YRNVKDW��17� 



 

���� 

)RUYDOWQLQJ 

'H� O\VnEQH� SDUWLHU� E¡U� IRUYDOWHV� Sn� HQ�PnGH�� GHU�
PLQGVNHU�Q ULQJVSnYLUNQLQJ��'YV��DW�I OGHW�PDWHUL�
DOH��GRJ�LNNH�VWDPPHU�IUD�Y OWHGH�WU HU��PHQ�NXQ�
JUHQHQH�� E¡U� ERUWVNDIIHV�� *DPOH� WU HU� Pn� LNNH�
I OGHV��RJ�G¡GW�YHG�VNDO�KDYH�ORY�DW�OLJJH� 

%¡QVYLJKRYHG�6NRY�EHVWnU�RYHUYHMHQGH�DI�O¡YVNRY�
L�HW�XUHJHOP VVLJW�E OWH�ODQJV�N\VWHQ��0RG�V\G¡VW�
JU QVHU� VNRYHQ� RS� WLO� HQ� DIJU VVHW� VWUDQGHQJ��
KYRU� GHU� VWHGYLV� HU� OLGW� RYHUGUHYVSU J�PHG� YRNV�
KDWWH��'HU�YRNVHU�PHJHW�JDPOH�WU HU�L�VNRYEU\Q�RJ�
ODQJV�YHMH� 

)UD�VNRYHQ�HU�NHQGW�V\Y�VNRYWLONQ\WWHGH�DUWHU�RJ�HQ�
HQNHOW� RYHUGUHYVDUW�� 9HGVYDPSHQH� RPIDWWHU�� (JH-
VSHMOSRUHVYDPS� �9�� RJ� 9LIWH-U¡GEODG� �17��� 'HU� HU�
HQ�HQNHOW�U¡GOLVWHW�P\NRUUKL]DVYDPS��%URQ]HU¡UKDW�
98��'HUXGRYHU�ILUH�QHGEU\GHUH�L�VNRY��2UDQJHIRGHW�
SDUDVROKDW� �(1��� 5¡GPHQGH� VLONHKDW� �9��� 9LROHW�
N¡OOHVYDPS��9��RJ�3U JWLJ�U¡GEODG��17���3n�RYHU�
GUHYHQH�YRNVHU�*UnKnUHW�U¡GEODG��17�� 
 

)RUYDOWQLQJ 

6NRYHQ�HU�LNNH�V UOLJ�JRGW�XQGHUV¡JW��'HU�HU�XGHQ�
WYLYO� IOHUH� U¡GOLVWHGH� DUWHU�� 'HQ� EXUGH� XQGHUV¡JHV�
Q UPHUH�P�K�S��DW�XGSHJH�PLQGUH�RPUnGHU�DI�V U�
OLJ�LQWHUHVVH� 

'HU� HU� EHKRY� IRU� DW� VLNUH� YHWHUDQWU HU� RJ� Y UWV�
WU HU� IRU� U¡GOLVWHGH�P\NRUUKL]DWU HU�� 'HW� DNWXHOOH�
IXQG� DI� %URQ]HU¡UKDW� HU� KHOW� XGH� WLO� N\VWHQ�� RJ�
Y UWVWU HU�E¡U�LNNH�I OGHV��'HU�E¡U�IRUWVDW�VNH�HQ�
SOHMH�DI�RYHUGUHYHW�XG�PRG�N\VWHQ� 

8QGHU� GHQQH� ORNDOLWHW� HU� LQNOXGHUHW� ORNDOLWHWVDQJL�
YHOVHUQH�8JOHGLJH�6¡HUQH�� /HNNHQGH�+RYVNRY�RJ�
7HJOVWUXS�6NRY��'HU� HU� WDOH� RP� HQ�PHJHW� ILQ� O¡Y�
VNRY��VWHGYLV�G\UHKDYH��PHG�PDQJH�PHJHW�JDPOH�
O¡YWU HU�� ,� VNRYHQH� ILQGHV� HQ� IRUKROGVYLV�PDUNDQW�
WRSRJUDIL�� KYRU�PHUH�PLQHUDOSU JHW� MRUG� VLNUHU� HQ�
YDULHUHW�IXQJD� 

)UD�ORNDOLWHWHQ�HU�NHQGW�GH�PHJHW�VM OGQH�VYDPSH�
(JHWXQJH� �(1�� RJ� %¡UVWHSLJ� �9�� VDPW� (JH-VSHMO-
SRUHVYDPS� �9��RJ�.REEHUU¡G� ODNSRUHVYDPS� �17���
$OOH�HU�WLONQ\WWHW�YHWHUDQWU HU��'HVXGHQ�JURU�KHU�WR�
P\NRUUKL]DGDQQHUH��*\OGHQEUXQ�WU YOKDW��(1� 
RJ�*XOIQXJJHW�VQHJOHKDW��17�� 

����� %¡QVYLJKRYHG�6NRY��QU������RWWH�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�%¡QVYLJKRYHG�6NRY 
 
2UDQJHIRGHW�SDUDVROKDW��(1� 
 
(JH-VSHMOSRUHVYDPS��9� 
9LROHW�N¡OOHVYDPS��9� 
%URQ]H-U¡UKDW��9� 
5¡GPHQGH�VLONHKDW��9� 
 
*UnKnUHW�U¡GEODG��17� 
3U JWLJ�U¡GEODG��17� 
9LIWH-U¡GEODG��17� 
*XOSOHWWHW�JLIW-VN¡UKDW��17� 

����� /HNNHQGH��QU������VHNV�DUWHU� 
5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�/HNNHQGH�ORNDOLWHWHU 
 
(JHWXQJH��(1� 
*\OGHQEUXQ�WU YOKDW��(1� 
 
%¡UVWHSLJ��9� 
(JH-VSHMOSRUHVYDPS��9� 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
*XOIQXJJHW�VQHJOHKDW��17� 
 
'\QG-EO NKDW��1(� 
.¡GNHUQHVYDPSHQ�+\SRFUHD�VFKZHLQLW]LL��1(� 
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)RUYDOWQLQJ 

'HU�HU�EHKRY�IRU�DW�VLNUH�YHWHUDQWU HU�� ,�IRUELQGHO�
VH�PHG�GHQ�IRUYDOWQLQJ��GHU�IRUHJnU�IRU�DW�VLNUH� O\�
VHNVSRQHUHGH�WU HU�WLO�HUHPLWWHQ��GHU�IRUHNRPPHU�L�
VNRYHQ��HU�GHW�YLJWLJW��DW�G¡GW�YHG�LNNH�IMHUQHV��'HW�
YLO� RJVn� Y UH� ¡QVNHOLJW�� RP� Y UWVWU HU� IRU� P\�
NRUUKL]DGDQQHUQH�LNNH�I OGHV��'HWWH�LQGHE UHU��DW�
GHQ� Q¡MDJWLJH� SRVLWLRQ� IRU� GH� U¡GOLVWHGH�P\NRUUKL�
]DGDQQHU�E¡U�NRUWO JJHV� 

,�VYDPSHGDWDEDVHQ�ILQGHV�HW�SDU�DQJLYHOVHU�DI�U¡G�
OLVWHGH� VYDPSH� XGHQ� Q¡MDJWLJ� DQJLYHOVH� IUD� 9RU�
GLQJERUJ�� $QJLYHOVHUQH� IUD� E\HQ� NDQ� PHJHW� YHO�
VWDPPH� IUD�.LUNHVNRYHQ�� UXLQWHUU QHW� HOOHU� GHU� HU�
EORW�WDOH�RP�HQ�PLQGUH�ORNDOLWHW��I[�YHG�HW�DOOpWU ��,�
GHW�I¡OJHQGH�YLO�GHW�NXQ�Y UH�.LUNHVNRYHQ��GHU�EOL�
YHU�EHVNUHYHW�� 

.LUNHVNRYHQ� HU� HQ� JDPPHO� O¡YVNRY�� GHU� IXQJHUHU�
VRP�E\SDUN�RJ�HU�SRSXO U�DW�Jn�WXU�L��6NRYHQ�HU�UHW�
O\VnEHQ� PHG� JU VDUHDOHU� LQG� LPHOOHP� PDQJH� DI�
WU HUQH��7U HUQH��GHU�PHVW�HU�HJH��HU�IOHUH�KXQG�
UHGH�nU�� RJ� MRUGEXQGHQ�HU� WLO�� DW� IOHUH� LQWHUHVVDQWH�
MRUGOHYHQGH� NDQ� VYDPSH� YRNVH� KHU�� 9LVVH� VWHGHU�
HU�GHQ�PXOGULJ�RJ�NDONSU JHW��DQGUH�VWHGHU�QRJHW�
PHUH� Q ULQJVIDWWLJ�� 0RG� V\G� HU� GHU� SDUWLHU� PHG�
VW¡UUH�IXJWLJKHG��3n�GH�JDPOH�HJH�VHV�IRUXGHQ�GHQ�
U¡GOLVWHGH�(JH-VSHMOWXQJH� RJVn�2NVHWXQJH�� .LUNH�
VNRYHQ� HU� PHJHW� ULQJH� XQGHUV¡JW�� 8GRYHU� JDPOH�
IXQG� DI�PHJHW� VM OGQH� VYDPSH� HU� ORNDOLWHWHQ� NXQ�
EHV¡JW� YHG� HQ� HQNHOW� OHMOLJKHG� L� IRUELQGHOVH� PHG�
VYDPSHDWODV�� *UXQGLJH� XQGHUV¡JHOVHU� NDQ� XWYLYO�
VRPW�DIVWHGNRPPH�IOHUH�IXQG�DI��VM OGQH�VYDPSH��
RJ�PnVNH�RJVn�JHQIXQG�DI�QRJOH�DI�GH�PHJHW�JDP�
OH�IXQG� 

$I�U¡GOLVWHGH�DUWHU�HU�GHW�NXQ�WR�DUWHU��GHU�PHG�VLN�
NHUKHG�NDQ� VWHGI VWHV� WLO� .LUNHVNRYHQ��'HW� GUHMHU�
VLJ�RP�GHQ�PHJHW� VM OGQH�%¡UVWHKnUHW�P ONHKDW�
�&5���GHU�NXQ�HU�NHQGW�IUD�ILUH�VWHGHU�L�KHOH�ODQGHW��
RJ�(JH-VSHMOSRUHVYDPS��GHU�JDQVNH�YLVW�KDU�*nVH�
WnUQHW� VRP� ORNDOLWHWVDQJLYHOVH�� PHQ� KYRU� IXQGHW� L�
YLUNHOLJKHGHQ�HU�IUD�.LUNHVNRYHQ� 

(Q� DQGHQ� PHJHW� VM OGHQ� DUW�� GHU� HU� DQJLYHW� IUD�
9RUGLQJERUJ��HU�'XIWHQGH�DOIHKDW��&5��"���GHU�GRJ�
LNNH�HU�VWHGI VWHW�Q¡MDJWLJW��'HW�YXUGHUHV�-�DUWHQV�
¡NRORJL� WDJHW� L� EHWUDJWQLQJ� -� DW� GHW� HU�PHVW� VDQG�
V\QOLJW��DW�IXQGHW�HU�IUD�.LUNHVNRYHQ�� 

���  9RUGLQJERUJ�RJ�V\GVSLGVHQ�DI�6M OODQG 

����� 9RUGLQJERUJ�%\��1U�������-��DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�9RUGLQJERUJ 
 
)LOWHW�S OHURGVKDW��(1� 
2UDQJHJXO�ULGGHUKDW��(1�� 
6NDUODJHQ�VN UPKDW��(1� 
 
'XIWHQGH�DOIHKDW��&5� 
%¡UVWHKnUHW�P ONHKDW��&5� 
 
(JH-VSHMOVSRUHVYDPS��9� 
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0HQ� IXQGHW�HU�PHJHW�JDPPHOW��RJ�GHW�HU� LNNH�VLN�
NHUW��DW�GHQ�VWDGLJ�NDQ�ILQGHV�L�E\HQ� 

,������EOHY�GHU�IXQGHW�6NDUODJHQ�VN UPKDW��(1�� L�
9RUGLQJERUJ� -� LJHQ� XGHQ� Q¡MDJWLJ� VWHGVDQJLYHOVH��
PHQ�.LUNHVNRYHQ�HU�GHQ�RSODJWH�ORNDOLWHW�� 

(Q�DQGHQ� XVLNNHU� DQJLYHOVH� IUD�9RUGLQJERUJ� HU� DI�
)LOWHW� S OHURGVKDW� �(1��� 'HQ� HU� L� Q\HUH� WLG� RJVn��
IXQGHW�YHG�0DULHQO\VW��(W� OGUH�IXQG�IUD������DQJL�
YHW� IUD� 0DULHQO\VW� NDQ� HYW�� VWDPPH� IUD� .LUNHVNR�
YHQ��'HW�VDPPH�HU�WLOI OGHW�PHG�2UDQJHJXO�ULGGHU�
KDW��(1�� 

)RUYDOWQLQJ 

,� .LUNHVNRYHQ� ILQGHV� HQ�PHJHW� VM OGHQ�P\NRUUKL�
]DGDQQHU�� GHQ� %¡UVWHKnUHGH� P ONHKDW�� VDPW� DU�
WHU��GHU�JURU�Sn�JDPOH�WU HU��'HW�HU�DI�VWRU�EHW\G�
QLQJ��DW�VNRYHQ�GULYHV�VRP�XU¡UW�VNRY��DW�Y UWVWU �
HUQH�IRU�P ONHKDWWHQ� LNNH�I OGHV��RJ�DW�GHU��VHOY�
RP�GHU�HU�VWRUH�UHNUHDWLYH�LQWHUHVVHU�Sn�ORNDOLWHWHQ��
LNNH� I OGHV� WU HU� WURGV�ULVLNRHQ� IRU�VWRUPIDOG��'HW�
DQEHIDOHV��DW�GHU�V WWHV�VNLOWH�RS��VRP�DGYDUHU�IRON�
L�PRG�DW�I UGHV�L�VNRYHQ�L�NUDIWLJW�EO VHYHMU�� 

0DULHQO\VW�HU�HQ�DI�IOHUH�VS QGHQGH�VNRYH�Sn�V\G�
VSLGVHQ�DI�6M OODQG�¡VW� IRU�9RUGLQJERUJ��6NRYHQH�
KHU� VWnU� Sn� NDONSU JHW�EXQG� Sn�PRU QHVNU QWHU�
QHG� PRG� YDQGHW�� 6NRYHQ� HU� PHVW� O¡YVNRY� PHG�
JDPOH� EHVWDQGH� DI� EnGH� HJ� RJ� E¡J� XG�PRG� YDQ�
GHW��-RUGEXQGHQ�HU�PDQJH�VWHGHU�PXOGULJ��PHQ�W W�
Sn� N\VWHQ� HU� PXOGODJHW� PHUH� HOOHU� PLQGUH� IUDY �
UHQGH�RJ�DIO¡VW�DI�PRUEXQG��,�VNRYHQ�ILQGHV�HW�SDU�
JU VG NNHGH�O\VQLQJHU� 

)UD�0DULHQO\VW�HU�DQJLYHW�WUH�U¡GOLVWHGH�DUWHU��'H�WR�
P\NRUUKL]DGDQQHUH�'M YOH-U¡UKDW� �(1�� RJ�6DWDQV�
U¡UKDW� �9�� VDPW� QHGEU\GHUHQ� )LOWHW� S OHURGVKDW�
�(1�� 
 

)RUYDOWQLQJ 

'HW�YLO�Y UH�¡QVNHOLJW�DW�VWHGI VWH�IRUHNRPVWHQ�DI�
GH�VM OGQH�U¡UKDWWH�Q¡MDJWLJW�P�K�S���RP�PXOLJW��DW�
XQGJn�DW�I OGH�Y UWVWU HUQH� 

����� 0DULHQO\VW��QU������WUH�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�0DULHQO\VW 
 
+MRUWHWU¡IOHQ�(ODSKRP\FHV�VHSDWXV��17� 
 
)LOWHW�S OHURGVKDW��(1� 
'M YOH-U¡UKDW��(1� 
 
6DWDQV�U¡UKDW��9� 
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9LQWHUVE¡OOH� 6NRY� HU� HQ� DI� GH� YLJWLJVWH� ORNDOLWHWHU�
IRU� VYDPSH� L�NRPPXQHQ��0nOW�Sn�DQWDOOHW�DI� U¡GOL�
VWHGH�VYDPSH�HU�GHW�GHQ�IMHUGH�YLJWLJVWH�L�NRPPX�
QHQ��'HQ�PLQGHU�PHJHW�RP�GHQ�QRJHW�PLQGUH�VNRY�
YHG� 0DULHQO\VW�� PHQ� HU� Y VHQWOLJW� EHGUH� XQGHU�
V¡JW��.RPPXQHQ�KDU�L�HQ�nUU NNH�KDIW�HQ�OHMHDIWD�
OH�� GHU� LQGHE UHU� IUL� DGJDQJ� RJ� IODGHI UGVHO� IRU�
NRPPXQHQV� ERUJHUH�� 'HW� KDU� EHW\GHW�� DW� VNRYHQ�
KDU�VWRU�UHNUHDWLY�EHW\GQLQJ��+HU�I UGHV�PDQJH�LQ�
VWLWXWLRQHU��QDWXUYDQGUHUH��VSHMGHUH�P�IO� 

6NRYEXQGHQ�HU�IOHUH�VWHGHU�PRUEXQG�Sn�NDONEXQG��
LV U� XG� PRG� YDQGHW�� 0HQ� GHU� HU� GHVXGHQ� VWRUH�
DUHDOHU�PHG�PXOGEXQG��7U HUQH�XGJ¡UHV�PHVW�DI�
O¡YWU HU��3DUWLHU�PHG�QnOHWU HU�ILQGHV��RJ�HQNHOWH�
DI�GHP�HU�JDPOH� 

'HU� HU� DQJLYHW� ��� DUWHU� DI� U¡GOLVWHGH� VYDPSH� IUD�
9LQWHUVE¡OOH�6NRY��)XQGHQH�HU�GHVY UUH�LNNH�DQJL�
YHW� PHG� DQGHQ� SU FLVLRQ� HQG� VNRYHQV� QDYQ�� RJ�
GHW�YLGHV�GHUIRU�LNNH��KYLONH�RPUnGHU�DI�VNRYHQ��GHU�
HU�EHGVW��6NU QWHUQH�PRG�YDQGHW�HU�GRJ�XGHQ�WYLYO�
LEODQGW� GHP�� 'HU� HU� EORW� IXQGHW� HQ� HQNHOW� YHG�
VYDPS�� GHQ� QRJHQOXQGH� DOPLQGHOLJH� .REEHUU¡G�
ODNSRUHVYDPS� �17��� 'HW� HU� QDYQOLJ� EODQGW� P\�
NRUUKL]DGDQQHUQH��DW�PDQJH� U¡GOLVWHGH�VYDPSH�HU�
UHSU VHQWHUHW�� +HU� NDQ� Q YQHV�� 3U JWLJ� VO¡UKDW�
�(1��� $VNHJUn� VQHJOHKDW� �(1��� /DPHOU¡UKDW� �(1���
6DWDQV� U¡UKDW� �9���2UDQJHJ\OGHQ� VO¡UKDW� �9��� %On�
JXOOLJ� VO¡UKDW� �17��� %UXQVN OOHW� VO¡UKDW� �17��"���
*XOIQXJJHW� VQHJOHKDW� �17�� RJ� ´(QVIDUYHW´� VQHJOH�
KDW��17���+\-JURSKRURSVLV�XQLFRORU�� 
 
5¡GOLVWHGH� QHGEU\GHUH� L� VNRY� RPIDWWHU�� 'UnEHKDW�
�9���.OLGGHW�SDUDVROKDW��9���'XQVWRNNHW�SRVHVYDPS�
�9�� RJ� 0HOHW� SDUDVROKDW� �17��� 'HVXGHQ� HU� %LWWHU-
YRNVKDW��17��RJVn�DQJLYHW��'HW�HU�HQ�DUW��GHU�QRU�
PDOW� OHYHU� VRP�QHGEU\GHU�Sn�RYHUGUHY��PHQ�RJVn�
NDQ�WU IIHV�L�NUDW�RJ�O\VH�O¡YVNRYH�� 
 
)RUYDOWQLQJ 

6HOYRP� GH� U¡GOLVWHGH� VYDPSH� L� 9LQWHUVE¡OOHVNR�
YHQV� SU FLVH� YRNVHVWHGHU� LNNH� HU� DQJLYHW�� YXUGH�
UHV�� DW� GH� EHGVWH� VWHGHU� L� VNRYHQ� HU� GH� PLQHUDO�
SU JHGH�VNU QWHU�XG�PRG�YDQGHW�-�QDYQOLJ�GH�VWH�
GHU��KYRU�GHU�HU�JDPPHO�O¡YVNRY��)RUYDOWQLQJVWLOWDJ�
NXQQH� RPIDWWH� HQ� Q¡MDJWLJ� NRUWO JQLQJ� RJ� XGO J�
QLQJ� DI�PLQGUH� RPUnGHU�PHG� XU¡UW� VNRY��'HWWH� YLO�
VNnQH� Y UWVWU HUQH� WLO� GH� PDQJH� VM OGQH� P\�
NRUUKL]DGDQQHUH��GHU�YRNVHU�L�VNRYHQ� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�9LQWHUVE¡OOH�6NRY 
 
/DPHOU¡UKDW��(1� 
3U JWLJ�VO¡UKDW��(1� 
$VNHJUn�VQHJOHKDW��(1� 
 
'UnEHKDW��9� 
.OLGGHW�SDUDVROKDW��9� 
'XQVWRNNHW�SRVHVYDPS��9� 
6DWDQV�U¡UKDW��9� 
2UDQJHJ\OGHQ�VO¡UKDW��9� 
 
6RUW�NUDWHUWU¡IIHO��''� 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
0HOHW�SDUDVROKDW��17� 
%OnJXOOLJ�VO¡UKDW��17� 
%UXQVN OOHW�VO¡UKDW��17� 
*XOIQXJJHW�VQHJOHKDW��17� 
´(QVIDUYHW´�VQHJOHKDW�+\JURSKRURSVLV�XQLFRORU�
�17� 
%LWWHU�YRNVKDW��17� 

����� 9LQWHUVE¡OOH�6NRY��QU���������DUWHU� 
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3HWHUVJnUG� OLJJHU� RPJLYHW� DI� VORWVSDUN�� DOOpHU� RJ�
VNRYH�PHG�VNRYEU\Q��KYRU�GHU�DOOH�VWHGHU�NDQ� ILQ�
GHV� YHWHUDQWU HU�� 3n� HJ� L� DOOpHQ� YHVW� IRU� KRYHG�
E\JQLQJHQ� HU� GHU� IXQGHW� (JH-VSHMOSRUHVYDPS� �9��
RJ�Sn�E¡J�V\G�IRU�6NRYOHGVYHM�HU�IXQGHW�.REEHUU¡G�
ODNSRUHVYDPS� �17��� %HJJH� DUWHU� IRUHNRPPHU� QR�
JHQOXQGH�DOPLQGHOLJW��KYRU�GHU�HU�VW¡UUH�P QJGHU�
DI�YHWHUDQWU HU��6NRYHQH�L�¡YULJW�HU�LNNH�XQGHUV¡JW�
RUGHQWOLJW��'HU�HNVLVWHUHU�NXQ�GDWD�IUD�HW�HQNHOW�YLQ�
WHUEHV¡J�� KYRU� GH� WR� U¡GOLVWHGH� DUWHU� EOHY� IXQGHW��
'HW�HU�VDQGV\QOLJW��DW�EHGUH�XQGHUV¡JHOVHU�L�V VR�
QHQ� YLO� NXQQH� DIG NNH� IOHUH� U¡GOLVWHDUWHUV� IRUH�
NRPVW� 

)RUYDOWQLQJ 

'HW� HU� ¡QVNHOLJW� DW� VLNUH� YHWHUDQWU HU� Sn� ORNDOLWH�
WHQ� 

.O¡IWHQ� HU� JDOOHULVNRY� ODQJV� YDQGO¡EHW� 6WHQVE\�
0¡OOHE N��+HU�KDU�HQJDQJ�OLJJHW�HQ�YDQGP¡OOH��RJ�
GHU� HU� UHODWLYW� VWHMOH� PRU QHVNU QWHU� VDPW� VWRUH�
QLYHDXIRUVNHOOH�� 6NRYHQ� EHVWnU� PHVW� DI� O¡YWU HU��
PHQ� GHU� HU� RJVn�PLQGUH� EHYRNVQLQJHU�PHG� QnOH�
WU HU�� 1RJOH� DI� WU HUQH� HU� SODQWHW� DI� GHNRUDWLYH�
KHQV\Q�� RJ�KHU� HU� EO�D��HQ�GHO� VWRUH� WDNV��6NRYHQ�
UXPPHU� ILQH� EU\Q�PHG�JDPOH� WU HU�� RJ� RYHUDOW� HU�
IOHUH�DUWHU�DI�WU HU�UHSU VHQWHUHW� 

.XQ�HQ�HQNHOW� U¡GOLVWHW�VYDPSHDUW�HU� IXQGHW� L�VNR�
YHQ�� 'HW� GUHMHU� VLJ� RP� .UXVEODG� �17��� GHU� HU� HQ�
VSLQNHO� RJ� HOHJDQW� YHGVYDPS�� VRP� HIWHU� DW� KDYH�
Y UHW� PHUH� HOOHU� PLQGUH� IRUVYXQGHW� L� PDQJH� nU�
SOXGVHOLJW�HU�JHQLQGYDQGUHW��VH�RPWDOH�XQGHU�DUWHU�
QH��� 

6NRYHQ�HU�NXQ�\GHUVW�VSDUVRPW�XQGHUV¡JW��RJ�GHU�
HU� XGHQ� WYLYO�PXOLJKHG� IRU� DW� ILQGH� IOHUH� U¡GOLVWHGH�
DUWHU��'HU�HU�HQ�GHO�JDPPHOW�YHG�PHG�ILQ�DUWVVDP�
PHQV WQLQJ� DI� WU HU� L� VNRYHQ�� 7LOOLJH� EXUGH� MRUG�
EXQGHQ�Y UH�YHOHJQHW� WLO� IOHUH�VM OGQH�DUWHU��%O�D��
YLOOH�PDQ�IRUYHQWH�DW�NXQQH�ILQGH�NQROGVO¡UKDWWH�RJ�
SDUDVROKDWWH� 

6NRYHQ�RPNULQJ�.O¡IWHQ�HU�HQ�UHVW�DI�GHQ�RSULQGHOL�
JH�VNRY� L�'DQPDUN��VHOYRP�GHU�RJVn�HU� LQGSODQWHW�
HQNHOWH� SU\GWU HU�� 6NRYHQ� KDU� InHW� ORY� DW� VWn�� GD�
WHUU QHW�HU�IRU�VWHMOW�WLO�DQGUH�IRUPnO��� 

����� .O¡IWHQ��QU������HQ�DUW� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�.O¡IWHQ 
 
.UXVEODG��17� 

����� 3HWHUVJnUG��QU������WR�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�3HWHUVJnUG 
 
.REEHUU¡G�ODNSRUHVYDPS��17� 
 
(JHVSHMOSRUHVYDPS��9� 



 

���� 

)RUYDOWQLQJ 

.O¡IWHQ�HU�HW�SRSXO UW�VWHG�DW�Jn�WXU�RJ�RP�PXOLJW�
HW�RSODJW�VWHG�DW�XGO JJH�VRP�XU¡UW�VNRY��1\SODQW�
QLQJHU�E¡U�Y UH�PHG�O¡YWU HU� 

5XQGW�RP�6M OODQGV�V\GVSLGV�PHOOHP�9RUGLQJERUJ�
RJ�%DOOH�QRUG�IRU�.DOYHKDYH�OLJJHU�HQ�U NNH�VNRYH��
GHU� DOOH� UXPPHU� JDPPHO� O¡YVNRY� Sn� NDONSU JHW�
PRU QHOHU� RJ� SDUWLHU�PHG�PRUEXQG� Sn� WRSSHQ� DI�
K¡MHUH�HOOHU�ODYHUH�VNU QWHU�XG�PRG�YDQGHW��6WHQV�
E\�6NRY��/DQJHE N�6NRY�RJ��VWHUVNRY�OLJJHU�L�IRU�
O QJHOVH� DI� KLQDQGHQ�� 'HW� HU� NXQ� 6WHQVE\� 6NRY��
GHU�HU�EOHYHW�XQGHUV¡JW�IRU�VYDPSH�L�Q\HUH�WLG��9LH�
PRVH�6NRY�K¡UHU�RJVn� WLO�GHQQH�JUXSSH�DI�VNRYH��
RJ�HU�RPWDOW�QHGHQIRU� 

6WHQVE\�6NRY� UXPPHU� L�GHQ�QRUGOLJH�� FHQWUDOH�GHO�
SDUWLHU�PHG�JDPPHO�KDVVHOVNRY��HQ�UHVW�DI�GHQ�KL�
VWRULVN� LQWHUHVVDQWH�VW YQLQJVVNRY�RJ�HU�ERWDQLVN�
RJ� ]RRORJLVN� LQWHUHVVDQW�� 9HJHWDWLRQHQ� HU� DUWVULJ�
PXOGEXQG�L�KDVVHOVNRYHQ� 

$QGUH�VWHGHU�WU GHU�NDON�OLJHIUHP�KHOW�IUHP�L�RYHU�
IODGHQ��RJ�Q UPHUH�XQGHUV¡JHOVHU�YLO�XGHQ�WYLYO�I¡�
UH�WLO� IXQG�DI� IOHUH�U¡GOLVWHGH�SODQWHU��G\U�RJ�VYDP�
SH��'HU�HU�VNHW�HQ�GHO�I OGQLQJ�DI�VNRY� L�Q\HUH�WLG�
RJ�HQ�GHO�DI�VNRYHQ�HU�XQGHU�RSY NVW� 

6\G� IRU�6WHQVE\�6NRY� OLJJHU�HQJH�RJ�RYHUGUHY��HW�
HQNHOW�DI�GHP�UXPPHU�HQ�ILQ�IORUD��'HU�HU�WLOOLJH�SDU�
WLHU�PHG�PHUH�VDQGHW�MRUG��QRJOH�VWHGHU�XQGHU�PRU�
EXQG�L�VNRYHQ��$QGUH�VWHGHU�VHV�GHW�VRP�VPn�SDU�
WLHU�PHG�W¡UUH�RYHUGUHY� 

3HWHUVY UIW� OLJJHU�PLGW�PHOOHP�6WHQVE\�RJ�/DQJH�
E N�6NRY��GHU�KYHU�IRU�VLJ�VWU NNHU�VLJ�RYHU�QRJOH�
NLORPHWHU� ODQJV� 6M OODQGV� V\GVSLGV�� )XQGHQH� IUD�
3HWHUVY UIW�HU�JDPOH�DQJLYHOVHU�IUD�)�+��0¡OOHU�IUD�
SHULRGHQ�����-������'H�NDQ� LNNH� VWHGI VWHV�Q¡M�
DJWLJW��PHQ�EODQGW� GH�JDPOH� IXQG� HU� WR� U¡GOLVWHGH�
DUWHU�� EHJJH� HU� YHGVYDPSH�� 3LQGVYLQHSLJVYDPS�
�&5��RJ�(JH-VSHMOSRUHVYDPS��9���%HJJH�DUWHU�YXU�
GHUHV�VWDGLJ�DW�NXQQH�IRUHNRPPH�� 
 
/DQJHE N� 6NRY� HU� PHJHW� GnUOLJW� XQGHUV¡JW�� LGHW�
GHQ�LNNH�HU�XQGHUV¡JW�L�IRUELQGHOVH�PHG�VYDPSHDW�
ODV��'HU� IRUHOLJJHU�NXQ�HQ� U NNH� OGUH� IXQG��PHQ�
LQJHQ�DI�U¡GOLVWHGH�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�6WHQVE\�6NRY�PP� 
 
$IEOHJHQGH�NDP-IOXHVYDPS��(1� 
*XOQHQGH�VN¡UKDW��(1� 
/DY�DJHUKDW��(1� 
 
*XOSOHWWHW�JLIW-VN¡UKDW��17� 
6WRU�NDP-IOXHVYDPS��17� 
.DVWDQLH-NDPPHUU¡UKDW��17� 
 
3LQGVYLQHSLJVYDPS��&5� 
 
(JH-VSHMOVSRUHVYDPS��9� 
 
.HUQHVYDPSHQ�9DOVD�VRUGLGD��1(� 

����� 6WHQVE\�6NRY�PP���QU�����RJ�����RWWH�DUWHU� 



 

���� 

)UD� 6WHQVE\� 6NRY� HU� NHQGW� P\NRUUKL]DGDQQHUQH�
$IEOHJHQGH� NDP-IOXHVYDPS� �(1��� *XOQHQGH� VN¡U�
KDW� �(1��� 6WRU� NDP-IOXHVYDPS� �17��� .DVWDQLH-
NDPPHU-U¡UKDW� �17�� RJ� *XOSOHWWHW� JLIW-VN¡UKDW�
�17���IRUXGHQ�/DY�DJHUKDW��(1���GHU�HU�HQ�QHGEU\�
GHU�L�PHUH�nEHQW�WHUU Q��'HVY UUH�HU�LQJHQ�DI�IXQ�
GHQH�DI�U¡GOLVWHGH�DUWHU�DQJLYHW�Q¡MDJWLJW�� 
 
)RUYDOWQLQJ 

3DUWLHW� PHG� KDVVHOVW YQLQJVVNRY� HU� V UOLJW� LQWH�
UHVVDQW��RJ�GHW�DQEHIDOHV�DW�VNDIIH�PLGOHU�WLO�DW�XG�
O JJH�GHWWH�VW\NNH�VRP�XU¡UW�VNRY��6WHQVE\�6NRY�
HU� L� SULYDW� HMH�� 2JVn� PLQGUH� SDUWLHU� PHG� PHJHW�
NDONSU J��GHU�XWYLYOVRPW�HU�YRNVHVWHG�IRU�QRJOH�DI�
GH�U¡GOLVWHGH�VYDPSH��YLOOH�GHW�Y UH�¡QVNHOLJW�DW�In�
EHVN\WWHW��'HU�IRUHJnU�IRUYDOWQLQJ�DI�HQJH�RJ�RYHU�
GUHY�� VRP�GHW� HU� YLJWLJW�DW� IRUWV WWH��6H�XQGHU�GH�
JHQHUHOOH�DQEHIDOLQJHU�IRU�O\VnEHQ�QDWXU� 

9LHPRVH� 6NRY� HU� HQGQX� HQ� VNRY� Sn� NDONSU JHW�
PRU QH�ODQJV�6M OODQGV�V\GVSLGV�PHG�ILQH�DUWVUL�
JH�SDUWLHU��6NRYHQ�HU�EHGUH�XQGHUV¡JW�HQG�GH�¡YUL�
JH�VNRYH�Sn�6M OODQGV�V\GVSLGV��'HU�HU�EnGH�JDP�
OH� RSWHJQHOVHU� RJ�PHUH� HQG� HQ� KnQGIXOG� EHV¡J� L�
Q\HUH� WLG�� EO�D�� L� IRUELQGHOVH� PHG� VYDPSHDWODV�� ,�
QRJOH� nU� KDU� GHU� Y UHW�PHJHW� YROGVRP� IRUHNRPVW�
DI� �GU EHUVQHJOH��� 2J� GHW� YDU� YDQVNHOLJW� DW� ILQGH�
UHW� PDQJH� IUXJWOHJHPHU� DI� VYDPSH�� GD� GH� IOHVWH�
IUXJWOHJHPHU�EOLYHU�VSLVW�� LQGHQ�GH�QnU�DW� IROGH�VLJ�
XG� 

9LHPRVH�6NRY�HU�GRPLQHUHW�DI� O¡YVNRY�� LV U�E¡J��
'HU� VHV� GHVXGHQ� QnOHWU VSDUFHOOHU� RJ� RPUnGHU�
PHG� UHW� XQJ� VNRY�� /DQJV� VNRYEU\QHQH� ILQGHV� HQ�
PHUH� QDWXUSU JHW� DUWVVDPPHQV WQLQJ�PHG�PDQ�
JH� QDYU� RJ� DQGUH� PLQGUH� RJ� VHOYVnHGH� WU DUWHU��
'LVVH�KDU�HQ�DQVHHOLJ�VW¡UUHOVH��GD�VNRYEU\QHQH�HU�
IRUKROGVYLV�XIRUVW\UUHGH��6NRYHQ�K OGHU�PRG�YDQ�
GHW��RJ�GHU�HU�HQ�PDNVLPDO�K¡MGHIRUVNHO�Sn����P� 

'H� U¡GOLVWHGH� VYDPSHDUWHU� HU� DOOH� QHGEU\GHUH� L�
VNRY� RJ� RPIDWWHU�� 0¡OOHUV� SDUDVROKDW� �(1��� *U �
GHQGH� SDUDVROKDW� �(1��� 5¡GPHQGH� VLONHKDW� �9���
$VNHKYLG� P¡UNKDW� �9��� 0HOHW� SDUDVROKDW� �17�� RJ�
.U\EHQGH� EO¡GSRUHVYDPS� �17��� 'HQ� 5¡GPHQGH�
VLONHKDW�YRNVHGH�KHOW�XGH�L�NDQWHQ�DI�VNRYHQV�V\G�
VLGH��PHQV�GH�¡YULJH�DUWHU� LNNH�HU�Q UPHUH�VWHG�
I VWHW� 
 

����� 9LHPRVH�6NRY��1U������VHNV�DUWHU� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�9LHPRVH�6NRY� 
 
*U GHQGH�SDUDVROKDW��(1� 
0¡OOHUV�SDUDVROKDW��(1� 
 
$VNHKYLG�P¡UNKDW��9� 
5¡GPHQGH�VLONHKDW��9� 
 
.U\EHQGH�EO¡GSRUHVYDPS��17� 
0HOHW�SDUDVROKDW��17� 



 

���� 

)RUYDOWQLQJ 

'HU�HU�LNNH�DNXW�EHKRY�IRU�HJHQWOLJW�IRUYDOWQLQJ��(Q�
Q QVRP�GULIW��KYRU�LNNH�DOW�IRU�VWRUH�DUHDOHU�DI�VNRY�
I OGHV�DG�JDQJHQ��RJ�KYRU�LV U�VNRYEU\QHQH�LNNH�
EHU¡UHV��YXUGHUHV�DW�Y UH�WLOVWU NNHOLJ�IRUYDOWQLQJ�L�
IRUKROG� WLO� GH� U¡GOLVWHGH� DUWHU�� 'LVVH� RPIDWWHU� LNNH�
YHGVYDPSH�HOOHU�DUWHU��GHU�HU�DIK QJLJH�DI�HQ� OH�
YHQGH�P\NRUUKL]D-Y UW� 

3n�ODQGWDQJHQ�PHOOHP�)DU¡�RJ�%RJ¡�ILQGHV�QRJOH�
LQWHUHVVDQWH� VWUDQGRYHUGUHY� RJ� NOLWWHU�� GHU� HU� YRN�
VHVWHG� IRU� WUH� U¡GOLVWHGH� VYDPSH�� 9LVVH� VWHGHU� HU�
GHU�PRVG NNHW�VDQGMRUG�PHOOHP�NOLWSODQWHU��DQGUH�
VWHGHU�HU�GHU�VNHW�YLQGEUXG�PHG�EORWWHW�VWUDQGVDQG��
'HW�HU�L�PRV�RJ�Sn�NDQWHQ�DI�YLQGEUXG��GHU�HU�JRGH�
FKDQFHU� IRU�DW� ILQGH�VWLONERYLVWHU��RJVn�KHOW� W W�Sn�
ODQGHYHMHQ� 

'HU�HU� IXQGHW� WUH� U¡GOLVWHGH�VYDPSHDUWHU�Sn�)DU¡��
DOOH�Sn� ODQGWDQJHQ�PHOOHP�%RJ¡�RJ�)DU¡��$OOH� OH�
YHU�VRP�QHGEU\GHUH��'HW�GUHMHU�VLJ�RP�WR�VWLONERYL�
VWHU�RJ�HQ�DJHUKDW��/DY�DJHUKDW��(1���)U\QVHW�VWLON�
ERYLVW��(1��RJ�9LQWHU-VWLONERYLVW��9�� 
 
)RUYDOWQLQJ 

'HU�YXUGHUHV�LNNH�DW�Y UH�QRJHW�IRUYDOWQLQJVEHKRY�
SW��/RNDOLWHWHQ�E¡U� I¡OJHV��RJ� LQGYDQGUHQGH� U\QNHW�
URVH�RJ�WU HU�E¡U�KnQGOXJHV��KYLV�GH�GXNNHU�RS� 

9HG�)DQHIMRUG�.LUNH� ILQGHV�RYHUGUHY��KYRUDI�QRJOH�
HU�V UGHOHV� LQWHUHVVDQWH��9HVW�IRU�NLUNHQ�OLJJHU�HQ�
GHO�VWUDQGRYHUGUHY�XG�WLO�)DQHIMRUGHQ��2YHUGUHYHQH�
HU� JHQHUHOW� JRGH��PHQ�HU� HQ� VPXOH� Q ULQJVSnYLU�
NHGH��+HU� YRNVHU� YRNVKDWWH��3n�HQ� OLOOH� NQROG�EDJ�
HW� O KHJQ� VHV� HW�PLQGUH� DUHDO� DI�PHJHW� ILQ� RYHU�
GUHYVIORUD�RJ�–�IXQJD��3n�EORW�In�KXQGUHGH�NYDGUDW�
PHWHU� YRNVHU�PDQJH� YRNVKDWWH�� /LGW� O QJHUH� LQG�
ODQGV� VHV� NUDW� RJ� O KHJQ�� ,� SRSOHU� HU� GHU� IXQGHW�
VNRYOHYHQGH�VYDPSH� 

3n�GHQ�EHGVWH�GHO�DI�RYHUGUHYHW�YRNVHU��6NDUODJHQ�
YRNVKDW� �(1��� HQ� DUW� DI� N¡OOHVYDPS� �&ODYXOLQRSVLV�
PLFURVSRUD�� �9��� *UnEOn� U¡GEODG� �9�� RJ� +RQQLQJ-
YRNVKDW��17��� 
 
,�GHW�OLOOH�NUDW�HU�Sn�SRSSHOYHG�IXQGHW�3XUSXU�YRNV�
SRUHVYDPS��9��IRUXGHQ�HQ�DUW�DI�N¡OOHVYDPS��&OD-
YXOLQRSVLV�PLFURVSRUD�� �9��RJ�.U\EHQGH�EO¡GSRUH�
VYDPS��17��Sn�MRUGHQ�� 

����� )DQHIMRUG�.LUNH��QU������VHNV�DUWHU� 
5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�)DQHIMRUG�.LUNH 
 
6NDUODJHQ�YRNVKDW��(1� 
7 JH-YRNVKDW��(1� 
 
6PnVSRUHW�N¡OOHVYDPS��9� 
&ODYXOLQRSVLV�PLFURVSRUD��9� 
*UnEOn�U¡GEODG��9� 
3XUSXU-YRNVSRUHVYDPS��9� 
 
.U\EHQGH�EO¡GSRUHVYDPS��17� 
+RQQLQJ-YRNVKDW��17� 
 
*U V-K QJHVNnO��''� 
6¡UJHKDW��''� 
 
.¡GNHUQHVYDPSHQ�1HREDU\D�SDUDVLWLFD��1(� 
5¡GEODGHW�(QWRORPD�FKORURSROLXP��1(� 
6Q\OWHN¡OOHQ�3DHFLORP\FHV�WHQXLSHV��1(� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�)DU¡ 
 
/DY�DJHUKDW��(1� 
)U\QVHW�VWLONERYLVW��(1� 
 
9LQWHU-VWLONERYLVW��9� 

���  0¡Q�RJ�VPn¡HU 

����� )DU¡��QU������WUH�DUWHU� 



 

���� 

)RUYDOWQLQJ 

'HW�HU�DI�VWRU�EHW\GQLQJ��DW�RYHUGUHYHQH�IRUYDOWHV��
'H�YDU�L������YHG�DW�EOLYH�PHJHW�´ODQJKnUHGH´��GD�
GHU�NRP�JU VQLQJ�Sn�L�VHQVRPPHUHQ��0HQ�VHQ�DI�
JU VQLQJ�HU�HQ�XGP UNHW�SOHMH� L�IRUKROG�WLO�GH�ER�
WDQLVNH� Y UGLHU� RJ� IRUPRGHQWOLJW� RJVn� L� IRUKROG� WLO�
VYDPSHQH�� $IJU VQLQJ�Pn� LNNH� EOLYH� IRU� LQWHQVLY��
'HW�HU�HW�PHJHW�OLOOH�DUHDO��GHU�KDU�GH�EHGVWH�NYDOL�
WHWHU��RJ�GHW�DQEHIDOHV�DW�I¡OJH�XGYLNOLQJHQ�KHU�Q¡�
MH� IRU� DW� NXQQH� WLOSDVVH� SOHMHQ� GH� U¡GOLVWHGH� DUWHU�
PHVW�PXOLJW� 

)DQHIMRUG� 6NRY� OLJJHU� Sn� PRU QHOHU� PHG� NDON�
SU J�� 'HU� HU� SDUWLHU� EnGH�PHG�PXOG�� RJ� LV U� Sn�
VNU QWHUQH�XG� WLO�N\VWHQ�HU�GHU� OLGW�PHUH�PRUSU �
JHW� EXQG�� 6NRYHQ� GRPLQHUHV� DI� E¡J�� PHQ� HJ� RJ�
DQGUH� O¡YWU HU� VDPW� VSUHGWH� QnOHSDUFHOOHU� IRUH�
NRPPHU�� 

'HQ� Q UOLJJHQGH� 6ORWVKDYHQ� PLQGHU� PHJHW� RP�
)DQHIMRUG� 6NRY�PKW�� MRUGEXQG� RJ� YHJHWDWLRQ�� 'HU�
ILQGHV� LPLGOHUWLG� LNNH� HQ� HQHVWH� RSWHJQHOVH� RP�
VYDPSHQH� L� GHQQH� VNRY� L� VYDPSHGDWDEDVHQ�� 'HW�
YXUGHUHV� VRP� VDQGV\QOLJW�� DW� GHU� RJVn� YRNVHU�
VM OGQH�RJ�U¡GOLVWHGH�VYDPSH�L�6ORWVKDYHQ� 

'H� U¡GOLVWHGH� VYDPSH� L� )DQHIMRUG� 6NRY� RPIDWWHU�
P\NRUUKL]DGDQQHUQH�� *U¡QJXO� ULGGHUKDW� �(1��� 6D�
WDQV�U¡UKDW��9���6WRU�NDP-IOXHVYDPS��17���*XOIQXJ�
JHW� VQHJOHKDW� �17��� 5XVWU¡G� VN OU¡UKDW� �17�� RJ�
QHGEU\GHUQH� *U GHQGH� SDUDVROKDW� �(1��� *U¡Q�
VN OOHW� SDUDVROKDW� �(1��� .UDW-YRNVKDW� �9��� 'UnEH�
KDW��9���5¡GPHQGH�VLONHKDW��9��RJ�.U\EHQGH�EO¡G�
SRUHVYDPS��17���3n�E¡J�HU�IXQGHW�.REEHUU¡G�ODN�
SRUHVYDPS� 
 

)RUYDOWQLQJ 

)XQGHQH�IUD�)DQHIMRUG�6NRY�HU� LNNH�VWHGI VWHW� WLO�
VWU NNHOLJW� Q¡MDJWLJW� WLO� DW� DIJ¡UH� KYRU� GH� PDQJH�
U¡GOLVWHGH� DUWHU� YRNVHU�� 'HW� HU� GRJ� RYHURUGHQWOLJW�
VDQGV\QOLJW��DW�GHW�QDYQOLJ�HU�WRSSHQ�DI�N\VWNOLQWHU�
QH��GHU�HU�YRNVHVWHGHU�IRU�IOHVW�DI�GH�U¡GOLVWHGH�DU�
WHU� 

(Q�EHGUH�NRUWO JQLQJ�DI� U¡GOLVWHGH�VYDPSH� L� VNR�
YHQ� NXQQH� EUXJHV� WLO� DW� XGSHJH�PLQGUH� RPUnGHU� L�
VNRYHQ�� KYRU� GHU� NXQQH� XGO JJHV� SDUWLHU�PHG� X-
U¡UW�VNRY�� 

*DPOH�YHWHUDQWU HU�E¡U�KHOOHU�LNNH�I OGHV� 

 

����� )DQHIMRUG�6NRY��QU���������DUWHU�� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�)DQHIMRUG�6NRY 
 
*U GHQGH�SDUDVROKDW��(1� 
JU¡QVN OOHW�SDUDVROKDW��(1� 
JU¡QJXO�ULGGHUKDW��(1� 
 
GUnEHKDW��9� 
VDWDQV�U¡UKDW��9� 
U¡GPHQGH�VLONHKDW��9� 
NUDW-YRNVKDW��9� 
SXUSXU-YRNVSRUHVYDPS��9� 
 
NU\EHQGH�EO¡GSRUHVYDPS��17� 
VWRU�NDP-IOXHVYDPS��17� 
NREEHUU¡G�ODNSRUHVYDPS��17� 
UXVWU¡G�VN OU¡UKDW��17� 
JXOIQXJJHW�VQHJOHKDW��17� 
 
SXUSXU-U¡UKDW��''� 
 
P¡UNKDWWHQ�3VDWK\UHOOD�HIILEXODWD��1(� 



 

���� 

%HVNULYHOVH 

8OYVKDOH� HU� HQ� UHW� RPIDWWHQGH� ORNDOLWHW�� GHU� EnGH�
RPIDWWHU�8OYVKDOH�1RUGVWUDQG�0nJHQDNNHQ�RJ�8OY-
VKDOHVNRYHQ��*UXQGHQ� WLO�� DW� GH� UHW� IRUVNHOOLJH�QD-
WXUW\SHU�RYHUGUHY�� KHGH��NOLW�� HQJ�RJ� VNRY�HU� VOnHW�
VDPPHQ�XQGHU�GHQ�VDPPH�ORNDOLWHW�HU��DW�IXQGHQH�
LNNH�DOWLG�EOLYHU�WDVWHW�LQG�XQGHU�GHW�ORND-OLWHWVQDYQ��
GHU� VYDUHU� WLO� QDWXUW\SHQ��(Q�GHO� IXQG� IUD�GH�nEQH�
DUHDOHU� HU� I[� WDVWHW� LQG� XQGHU� QDYQHQH� 8OYVKDOH�
HOOHU�8OYVKDOHVNRYHQ� 

8OYVKDOHVNRYHQ� HU� HQ� PHJHW� YLJWLJ� VNRYORNDOLWHW��
'HQ� HU� GHOYLV� VHOYVnHW� RJ� KDU� QDWXUVNRYVSU J��
'HQ�HU�YRNVHVWHG�IRU�HQ�GHO�VM OGQH�SODQWHU��2JVn�
IXQJDHQ�RPIDWWHU�PDQJH�VM OGQH�RJ�PHJHW�VM OG-
QH� DUWHU�� $I� U¡GOLVWHGH� VYDPSH� UXPPHU� GHQ� VDP-
OHGH�ORNDOLWHW�GHW�Q VWVW¡UVWH�DQWDO�IRU�QRJHQ�ORND-
OLWHW� L� NRPPXQHQ��'HW� RYHUJnV� NXQ� DI�0¡QV�.OLQW��
GHU�GRJ�KDU�IHP�JDQJH�Vn�PDQJH�� 

6NRYHQ�HU�YRNVHW�RS�Sn�PHJHW�Q ULQJVIDWWLJ�EXQG��
GHU� XGJ¡UHV� DI� JUXVHGH� RJ� VWHQHGH� VWUDQGYROGV-
DIOHMULQJHU��8QGHU� HW� W\QGW� ODJ� DI� I¡UQH� ILQGHU�PDQ�
VDQGEXQG�HOOHU�UXOOHIOLQW�� 

����� 8OYVKDOH��QU���������DUWHU� 

)LJXU������)RUGHOLQJ�DI�IXQG�DI�U¡GOLVWHGH�DUWHU�Sn�8OYVKDOH�L�I¡OJH�6YDPSHGDWDEDVHQ� 



 

���� 

7U VDPPHQ-V WQLQJHQ� XGJ¡UHV� PHVW� DI�
VHOYVnHGH� O¡YWU HU�EO�D��HQ�GHO� OLQG��E¡J��DVS��HJ��
DYQE¡J��KDVVHO��SLO�RJ�VNRYDELOG��'HU�VHV�GHVXGHQ�
SODQWHGH�I\UUH-WU HU��GHU�HU�YRNVHVWHG�IRU�HQ�DI�GH�
U¡GOLVWHGH�DU-WHU�� 

8GHQRP�8OYVKDOHVNRYHQ�ILQGHV�PHJHW�ILQH�HNVHP-
SOHU� Sn� Q ULQJVIDWWLJH� RJ� O\VnEQH� QDWXUW\SHU�� +HU�
HU� HQJH�� RYHUGUHY�� OLFKHQKHGH�� NOLW�� NOLWPRVH� RJ�
QRJOH� PHUH� YnGH� RPUnGHU� PHG� VMDSYDQG� RJ� SLO�
VSUHGW� Sn� DUHDOHW�� 6SUHGW� YRNVHU� HQ� GHO� HQHE U-
EXVNH�� 6RP� PHJHQ� O\VnEHQ� QDWXU� HU� 8OYVKDOH�
1RUGVWUDQG� XQGHU� LQGYDQGULQJ� DI� IRUVNHOOLJH�
YHGSODQWHU�� EO�D�� EMHUJI\U�� ELUN� RJ� E YUHDVS�� ,V U�
HU�U\QNHW�URVH�HW�SUREOHP�XGH�L�NOLWU NNHUQH� 

'HU�IRUHJnU�HQ�IRUYDOWQLQJ�PHG�JU VQLQJ��IMHUQHOVH�
DI�EXVNH�� IMHUQHOVH�DI�U\QNHW�URVH��VNDEHOVH�DI� O\V-
nEHQ�VNRY�L�8OYVKDOHVNRYHQ�RVY��,�IRUELQGHOVH�PHG�
LQGKHJQLQJ� DI� HW�PRVHRPUnGH� HU� GHU� VNHW� HQ� IRU-
O JQLQJ�DI�HQ�VWL�XG�IRU�IHULHKMHPPHW��3OHMHQ�HU�JH-
QHUHOW� UHW� VHOHNWLY� L� IRUKROG� WLO� DW� IMHUQH�EO�D�� SRSOHU�
RJ�I\U� 

)RUHNRPVW�DI�U¡GOLVWHGH�RJ�VM OGQH�
VYDPSH 

,�8OYVKDOHVNRYHQ�HU�IXQGHW�HQ�GHO�U¡GOLVWHGH�VYDP�
SH��GHU�YRNVHU�Sn�YHG��'HW�GUHMHU�VLJ�RP��*U¡QJXO�
SDVWHOSRUHVYDPS� �([��� HQ� DUW� DI� EDUNVYDPS� �*OR-
HRF\VWLGLHOOXP� FODYXJXOLJHUXP�� �(1��� /¡YHIDUYHW�
VN UPKDW� �(1��� %¡UVWHSLJ� �9��� 2UDQJH� nUHVYDPS�
�9��� )LQVN OOHW� VN OKDW� �9��� 6WLYKnUHW� VN UPKDW�
�9��� )\UUH-LOGSRUHVYDPS� �9��� HQ� DUW� DI� P¡UNKDW�
�3VDWK\UHOOD� VSLQWULJHURLGHV�� �9��� HQ� MRUGU¡G� DUW� DI�
IU\QVHKLQGH� �7RPHQWHOOD� ODWHULWLD� ��9��� 6YRYO-nUH-
VYDPS��17���HQ�P¡UNVSRUHW�DUW�DI�IU\QVHKLQGH��7R-
PHQWHOOD� XPEULQRVSRUD�� �9��� 7DQGHW� QDIWDOLQVNLQG�
�17�� RJ� HQ� ´*XOKYLG� EDUNVYDPS´� �-DDSLD� RFKUR�
OHXFD���17�� 
 
5¡GOLVWHGH� P\NRUUKL]DGDQQHUH� RPIDWWHU� .DVWDQLH-
NDPPHUU¡UKDW��17���*URYILEUHW�WU YOKDW��17��RJ�(O�
OH-VN¡UKDW��17���6LGVWQ YQWH�YRNVHU�L�HQ�OLOOH�PRVH�
YHG�VDQGYHMHQ�RJ�LNNH�L�VHOYH�8OYVKDOHVNRYHQ� 
 
5¡GOLVWHGH�QHGEU\GHUVYDPSH�RPIDWWHU��*U¡QVN O�
OHW�SDUDVROKDW��(1���3HUOHK¡QH-FKDPSLJQRQ��9��RJ�
.U\EHQGH�EO¡GSRUHVYDPS��17�� 
 
,� GH� O\VnEQH� RPUnGHU� Sn�1RUGVWUDQGHQV� RYHUGUHY�
RJ�NOLWWHU�HU�IXQGHW�KHOH�WUH�DUWHU�DI�GH�PHJHW�VM OG�
QH� VWLONERYLVWHU�� )U\QVHW� VWLONERYLVW� �(1��� *UnKYLG�
VWLONERYLVW��(1��RJ�9LQWHU-VWLONERYLVW��9���'HUXGRYHU�
HU� IXQGHW� 5XVO GHU� YRNVKDW� �9��� %UHG� MRUGWXQJH�
�17��RJ�%LWWHU-YRNVKDW��17��� 
 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�8OYVKDOH 
 
*U¡QJXO�SDVWHOSRUHVYDPS��([� 
 
%DUNVYDPSHQ�*ORHRF\VWLGLHOOXP�FODYXJXOLJH�
UXP��(1� 
*U¡QVN OOHW�SDUDVROKDW��(1� 
/¡YHIDUYHW�VN UPKDW��(1� 
)U\QVHW�VWLONERYLVW��(1� 
*UnKYLG�VWLONERYLVW��(1� 
 
%¡UVWHSLJ��9� 
3HUOHK¡QH-FKDPSLJQRQ��9� 
³-RUGU¡G´�IU\QVHKLQGH�7RPHQWHOOD�ODWHULWLD��9� 
)\UUH-LOGSRUHVYDPS��9� 
2UDQJH�ODE\ULQWKLQGH��9� 
0¡UNKDWWHQ�3VDWK\UHOOD�VSLQWULJHURLGHV��9� 
)LQVN OOHW�VN OKDW��9� 
6WLYKnUHW�VN UPKDW��9� 
9LQWHU-VWLONERYLVW��9� 
/LGHQ�VWMHUQHEROG��9� 
5XVO GHU-YRNVKDW��9� 
7RPHQWHOOD�XPEULQRVSRUD��9� 
2UDQJH�nUHVYDPS��9� 
 
%DUNVYDPSHQ�-DDSLD�RFKUROHXFD��17� 
.U\EHQGH�EO¡GSRUHVYDPS��17� 
%UHG�MRUGWXQJH��17� 
.DVWDQLH-NDPPHUU¡UKDW��17� 
7DQGHW�QDIWDOLQVNLQG��17� 
(OOH-VN¡UKDW��17� 
*URYILEUHW�WU YOKDW��17� 
%LWWHU�YRNVKDW��17� 
6YRYO-nUHVYDPS��17� 
 
)2576�77(6� 
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6HOYRP�GH�LNNH�HU�RPIDWWHW�DI�GHQ�RIILFLHOOH�U¡GOLVWH��
E¡U�GHW�GHVXGHQ�Q YQHV��DW�8OYVKDOH�HU�YRNVHVWHG�
IRU� PLQGVW� ��� DQGUH� PHJHW� VM OGQH� VYDPSH�� GHU�
KDU�XQGHU�WL�GDQVNH�IXQG��$UWHUQH�IUHPJnU�DI�DIVQLW�
WHQH�����RJ����� 
 

)RUYDOWQLQJ 

)RU� GH� U¡GOLVWHGH� VYDPSHV� YHGNRPPHQGH� HU� GHW�
W\GHOLJW�� DW� GHW� LV U� HU� 8OYVKDOHVNRYHQ�� VRP� HU�
YRNVHVWHG�� 'HW� HU� GHUIRU� YLJWLJW� DW� WDJH� V UOLJH�
KHQV\Q� WLO� VNRYNYDOLWHWHUQH� KHU�� � )RUYDOWQLQJHQ� Sn�
8OYVKDOH�Pn�PHG�DQGUH�RUG� LNNH�NXQ� IRNXVHUH�Sn�
RYHUGUHY�RJ�O\VnEQH�QDWXUW\SHU����QVNHU�PDQ�DW�EL�
EHKROGH�GHQ�V UOLJH�IXQJD��VNDO�PDQ�Y UH�YDUVRP�
PHG�DW�VNDEH�PHUH�O\VnEHQ�VNRY�� 
'HU� HU� L� IRUELQGHOVH�PHG� HQ� SnJnHQGH� IRUYDOWQLQJ�
VNHW� HQ�XGW\QGLQJ� L� SRSOHU� RJ� I\UUHWU HU��'HW� VNDO�
EHP UNHV�� DW� EHJJH� HU� YRNVHVWHG� IRU� VM OGQH�
VYDPSH��RJ�DW�PDQ�E¡U�XQGJn�DW�I OGH�JDPOH�WU �
HU�� GHU� HU� Y UW� IRU� VM OGQH� VYDPSH��*DPOH� I\UUH�
WU HU��VNRYI\U��E¡U�LNNH�I OGHV��RJ�VWRUH�E YUHDV�
SH��GHU�HU�Y UW� IRU� YHGVYDPSH��E¡U�Vn�YLGW�PXOLJW�
RJVn�VNnQHV� 
� 
$QGUH�IRUYDOWQLQJVWLOWDJ�KDU�EHVWnHW�L�DW�UHQVH�NOLWWHU�
IRU� U\QNHW� URVH�� ELUN� RJ� EMHUJI\U�� 5\GQLQJHUQH� KDU�
KLGWLO�Y UHW�PHNDQLVNH�PHQ�KDU�WDJHW�KHQV\Q�WLO�IR�
UHNRPVWHQ�DI�I[�VWLONERYLVWHU��'HW�RYHUYHMHV�DW�EUX�
JH� DIJU VQLQJ�� 'HW� YXUGHUHV�� DW� JU VVHQGH� G\U��
NDQ�VNDEH�VWRUH�IRUDQGULQJHU�LV U�L�OLFKHQKHGHUQH��
GHU� HU� HQ� PHJHW� VnUEDU� QDWXUW\SH�� 'HW� DQEHIDOHV�
GHUIRU�� DW� JU VQLQJ�� VRP�JDQVNH� YLVW� HU� GHW�PHVW�
HIIHNWLYH� PRG� X¡QVNHW� YHGRSY NVW�� VNHU� Sn� VPn�
SU¡YHIHOWHU�RJ�PHG�IROGLQGGHOLQJ�IRU�DW�I¡OJH�XGYLN�
OLQJHQ� Q¡MH�� 'HUYHG� NDQ� VWUDWHJLHQ�  QGUHV�� KYLV�
GHW�YLVHU�VLJ��DW�GHU�VNHU�HQ�XKHOGLJ�XGYLNOLQJ� L�YH�
JHWDWLRQ�RJ�IXQJD� 
 
(Q�VWL� IUD� IHULHKMHPPHW�RJ�XG� WLO�NOLWWHUQH�HU�EOHYHW�
RPODJW��'HU�KYRU�VWLHQ�HQGHU�L�NOLWWHUQH�YRNVHU�VRP�
GHW� HQHVWH� VWHG�*UnKYLG� VWLONERYLVW�� RJ�GHW� IRUPR�
GHV��DW� VOLWDJHQ�KDU�Y UHW�Q¡GYHQGLJ� IRU�DW� VNDEH�
GH�KHOW�ULJWLJH�YRNVHEHWLQJHOVHU��'HW�NDQ�IU\JWHV��DW�
DUWHQ�YLO�IRUVYLQGH��QnU�GHQ�JDPOH�VWL�YRNVHU�WLO�L�K¡�
MH�KMHOPH��$UWHQ�E¡U�PRQLWHUHV�� RJ�PDQ�E¡U�RYHU�
YHMH�DW�O JJH�VWLHQ�WLOEDJH� 
 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�8OYVKDOH 
�)RUWVDW� 
 
%DUNVYDPSHQ�$WKHORSVLV�OHPERVSRUD��''� 
%DUNVYDPSHQ�3KOHELD�URPHOOLL��''� 
%DUNVYDPSHQ�3KOHELHOOD�JDVSHVLFD��''� 
% YUHVYDPSHQ�7UHPHOOD�GLVFLFROD��''� 
1RUGLVN�IODGKDW��''� 
*UnIQXJJHW�EO NKDW��''� 
*¡UYHPRV-KMHOPKDW��''� 
8UWH-O GHUVNnO��''� 
+DUH-SULNVYDPS��''� 
'XQVWRNNHW�U¡GEODG��''� 
6NLYHVYDPSHQ�8QJXLFHOOXOD�WLW\UL��''� 
+HGH-VO¡UKDW��''� 
 
7YHKnUHW�E¡UVWHE JHU��1(� 
.HUQHVYDPSHQ�&DXGRVSRUD�WDOHROD��1(� 
.HUQHVYDPSHQ�+\SRFRSUD�RUQLWKRSKLOD��1(� 
.HUQHVYDPSHQ�/DVLRQHFWULD�YXOSLQD��1(� 
.HUQHVYDPSHQ�7ULFKRVSKDHULD�QRWDELOLV��1(� 
3ULNE JHUHW�$VFREROXV�EUDVVLFDH��1(� 
3ULNE JHUHW�$VFREROXV�UK\WLGR-VSRUXV��1(� 
6NLYHVYDPSHQ�&LOLRODULQD�SLQLFROD��1(� 
6YDPSHG\UHW��VOLPVYDPSHQ��2OLJRQHPD�
VFKZHLQLW]LL��1(� 
7\NV NVYDPSHQ�/HSWRVSKDHULD�W\SKDH��1(� 
7\NV NVYDPSHQ�0HODQFRQLV�VSRGLDHD��1(� 
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%HVNULYHOVH 

3RPOHUHQGH�� /LOOHVNRY� RJ� 6WXEEHUXS� +DYH� HU� WUH�
ORNDOLWHWVQDYQH��GHU�G NNHU�GHQ�PLQGUH�VNRY��VRP�
OLJJHU� QRUG� IRU� 6¡PDUNH� Sn� �VWP¡Q�� 6NRYHQ� KHU�
PLQGHU� PHJHW� RP� 0¡QV� .OLQWHVNRY�� LGHW� NOLQWHQ�
GRJ� LNNH� HU� Q U� Vn� K¡M�� 6NRYHQ� YHQGHU� GHVXGHQ�
PRG� QRUG�� KYLONHW� J¡U� PLNURNOLPDHW� OLGW� NROGHUH��
6NRYHQ� HU� IRUKROGVYLV� GnUOLJW� XQGHUV¡JW�� GD� GHQ�
Q UOLJJHQGH�.OLQWHVNRY� L� ODQJW�K¡MHUH�JUDG�WLOWU N�
NHU�EHV¡JHQGH��-RUGEXQGHQ�HU�PRU QHOHU��NDON�RJ�
PRU�� 3n� NOLQWHUQH� ILQGHV� WU\NYDQGVSnYLUNHGH� NDON�
SnYLUNHGH�PRVHU�� 
$OW� L� DOW� HU� GHU� EORW� IXQGHW� ILUH� U¡GOLVWHGH� VYDPSH��
)UD� 3RPOHUHQGH� �GHQ� ¡VWOLJH� GHO� DI� VNRYRPUnGHW��
HU�L�HW�ULJN U�IXQGHW�5LQJO¡V�KRQQLQJVYDPS��(1���,�
6WXEEHUXS�+DYH��GHQ�PHUH�YHVWOLJH�RJ�FHQWUDOH�GHO�
DI�VNRYRPUnGHW��HU� IXQGHW�EDUNVYDPSHQ�;HQDVPD�
SXOYHUXOHQWXP� �(1�� RJ�2UDQJHJXO� ULGGHUKDW� �(1���
2J� IUD� /LOOHVNRY� �FHQWUDOW� L� VNRYRPUnGHW�� HU�PHOGW�
6YRYO-nUHVYDPS��17�� 

)RUYDOWQLQJ 

.DONN U�PHG�WU\NYDQG�IRUWMHQHU�DI�KHQV\Q� WLO�SODQ�
WHOLYHW� DW� EOLYH� EHYDUHW�� 'HU� E¡U� KHU� VNDEHV�PHUH�
O\VnEQH�IRUKROG��6nGDQQH�WLOWDJ�IRUPRGHV�KHOOHU�LN�
NH�DW� VNDGH�GHQ�PHJHW�VM OGQH�5LQJO¡V�KRQQLQJ�
VYDPS�� (OOHUV� HU� GHU� LNNH� DNXW� EHKRY� IRU� V UOLJH�
IRUYDOWQLQJVWLOWDJ��0HUH�G¡GW�YHG� L� VNRYHQ�HU�JRGW��
GD�GHU�KHU�SRWHQWLHOW�NDQ�YRNVH�IOHUH�RYHUVHWH�U¡GOL�
VWHGH� YHGVYDPSH�� VRP� RIWH� IRUHWU NNHU� YHG� Sn�
NDON��9 UWVWU HU�IRU�P\FHOLHU�DI�2UDQJHJXO�ULGGHU�
KDW�E¡U�VNnQHV��PHQ�GHW�EHP UNHV�GRJ��DW�GHW�HU�
HQ�DUW�PHG�S QH� IRUHNRPVWHU� L�.OLQWHVNRYHQ��'HU�
HU�EHKRY�IRU��DW�VNRYHQ�XQGHUV¡JHV�EHGUH��+HUYHG�
YLO�GHU�XGHQ�WYLYO�NXQQH�ILQGHV�IOHUH�VM OGQH�VYDP�
SH��RJ�L�GHQ�IRUELQGHOVH�NDQ�GHU�HYW��XGSHJHV�PLQ�
GUH�RPUnGHU�DI�V UOLJ�VWRU�LQWHUHVVH�� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�3RPOHUHQGH��/LOOHVNRY�RJ�6WXEEH�
UXS�+DYH� 
 
5LQJO¡V�KRQQLQJVYDPS��(1� 
%DUNVYDPSHQ�;HQDVPD�SXOYHUXOHQWXP��(1� 
2UDQJHJXO�ULGGHUKDW��(1� 
 
6YRYO-nUHVYDPS��17� 

����� 3RPOHUHQGH�PY���QU�����RJ�����ILUH�DUWHU� 



 

���� 

/RNDOLWHWHQ� 

0¡QV�.OLQW�EHVWnU�DI� LV U�DI� O¡YVNRY�RJ�RYHUGUHY��
'HU�HU�PLQGUH�RPUnGHU�PHG�V¡HU��PRVHU�RJ�QnOH�
VNRY��PHQ�LV U�QnOHVNRY�HU�EOHYHW�Y VHQWOLJW�GHFL�
PHUHW� L� GH� VLGVWH� nUWLHU�� -RUGEXQGHQ� YDULHUHU�� LGHW�
GHU�VSUHGW�L�VNRYHQ�ILQGHV�RPUnGHU�PHG�VDQGEXQG�
RJ� PRUEXQGVSU J�� 'HW� PHVW� XGEUHGWH� HU� GRJ�
PXOGEXQG� Sn� NDONULJW� OHU�� (QNHOWH� VWHGHU� VWnU� NDO�
NHQ�KHOW� IUHPPH� L�RYHUIODGHQ��RJ�PDQJH�VWHGHU�HU�
PXOGODJHW�Vn�W\QGW��DW�Q ULQJVIRUKROGHQH�HU� ULQJH��
'HQ�K¡MH�S+�J¡U�EO�D�� MHUQ�RJ�NY OVWRI�XWLOJ QJH�
OLJW�IRU�GH�IOHVWH�SODQWHU��0DQJH�VWHGHU�NDQ�GHW�VHV��
DW� E¡JHWU HUQH� InU� JXOH� EODGH� SJD�� PDQJOHQGH�
MHUQ� 

%¡JHQ�HU�GHW�PHVW�GRPLQHUHQGH� WU � L� VNRYHQ��RJ�
GHU� HU� I UUH� HJH�� HQG� WLOI OGHW� HU� L� DQGUH� VNRYH� L�
NRPPXQHQ��6SUHGW� ILQGHV�DQGUH�DUWHU� DI� WU HU�RJ�
HQNHOWH�JDPOH�QnOHWU HU�� 

)LJXU���� )RUGHOLQJ�DI�IXQGHQH�DI�U¡GOLVWHGH�DUWHU�Sn�0¡QV�.OLQW��'HU�VHV�HQ�RYHUY JW�DI�IXQG�XG�PRG�VHOYH�
NOLQWHQ�VDPW�Sn�GH�PDUNDQWH�NDONEDNNHU�.DOVWHUEMHUJ�RJ�7LPPHV¡�%MHUJ�� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�0¡QV�.OLQW�,QNO��+¡YEOHJH 
 
%DUNVYDPSHQ�$WKHOLGXP�DXUDQWLDFXP��(1� 
%DUNVYDPSHQ�;HQDVPD�SUXLQRVXP��(1� 
%DUNVYDPSHQ�;HQDVPD�SXOYHUXOHQWXP��(1� 
2OLYHEUXQ�IDUYHWXQJH��(1� 
5RVD�IHGWSRUHVYDPS��(1� 
6HM�IHGWSRUHVYDPS��(1� 
3LJJHW�IOXHVYDPS��(1� 
0¡UN�IQXJIRG��(1� 
3LJJHW�JU\QVN OKDW��(1� 
7\NEODGHW�JUnEODG��(1� 
2YHUGUHYV-KXHVYDPS��(1� 
-RUGWXQJHQ�7ULFKRJORVVXP�ZDOWHUL��(1� 
9HOOXJWHQGH�O GHUSLJVYDPS��(1� 
&LQQREHU-PXVOLQJHVYDPS��(1� 
)256�77(6 

����� 0¡QV�.OLQW�LQNOXVLYH�+¡YEOHJH��QU�����RJ���������DUWHU� 



 

���� 

1nOHWU VSDUFHOOHU�NDQ�VWDGLJ�ILQGHV��6NRYHQ�HU�HMHW�
GHOV�DI�VWDWHQ�RJ�GHOV�DI�.OLQWKROP�*RGV��6WDWVVNR�
YHQ� RPIDWWHU� L� DO� Y VHQWOLJKHG� RPUnGHUQH� ¡VW� IRU�
GHQ�VWRUH�JUXVYHM��GHU�VQRU�VLJ�JHQQHP�VNRYHQ�IUD�
.OLQWHYHMHQ� WLO� %XVHQH�� 'HUXGRYHU� HU� .DOVWHUEMHUJ�
RJ�7LPPHV¡EMHUJ�RJVn�VWDWVHMHGH��'HW�EHW\GHU��DW�
GH�DUWVULJHVWH�GHOH�DI�VNRYHQ�IRUYDOWHV�DI�VWDWHQ� 

0¡QV�.OLQW� RJ�.OLQWHVNRYHQ� RPIDWWHU� HW� KDOYKXQG�
UHGH�ORNDOLWHWVQDYQH�L�VYDPSHGDWDEDVHQ��2J�0¡QV�
.OLQW�HU� L�¡YULJW�HW�DI�GH�VWHGHU� L� ODQGHW��KYRU�VWHG�
QDYQH�RJ�IRUWLGVPLQGHU�OLJJHU�W WWHVW�Sn�KLQDQGHQ���
1HGHQIRU� JHQQHPJnV� QRJOH� DI� GH� YLJWLJVWH� VYDP�
SHORNDOLWHWHU�Sn�0¡QV�.OLQW� 

$ELOGJnUGV�)DOG�RJ�6DQGVNUHGVIDOG�HU�V UOLJW�Y U�
GLIXOGH� VYDPSHORNDOLWHWHU� Sn� 0¡QV� .OLQW�� 6NRYHQ�
GRPLQHUHV�DI�E¡J��'HW�HU� LV U�XGH�Sn�VHOYH�VNUH�
GHW�RJ�Q U�YHG�NDQWHQ��KYRU�NDON�RJ�VDQG�NXQ�HU�
GnUOLJW� G NNHW� DI� I¡UQH�� DW� GHU� HU� IXQGHW� V UOLJW�
PDQJH�U¡GOLVWHGH�DUWHU�� 

'HU�HU�XGODJW�VWRUH�DUHDOHU�WLO�XU¡UW�VNRY�RJ�IRUHVOn�
HW�HQGQX�HW�DUHDO�WLO�XU¡UW�VNRY��(Q�GHO�IXQG�HU�LQG�
ODJW� L� VYDPSHGDWDEDVHQ� XGHQ� VW¡UUH� SU FLVLRQ��
9HG�6DQGVNUHGVIDOG�ILQGHV�L�DOW�����REVHUYDWLRQHU�L�
VDPPH�SXQNW�� 

'URQQLQJHVWROHQ� RJ� 0DJOHYDQGVIDOG� W W� Sn� *HR�
FHQWHUHW�KDU�JDPPHO�E¡JHVNRY�Sn�NDONEXQG�RJ�HW�
OLOOH� NLOGHY OG�� GHU� VSULQJHU� L� EXQGHQ� DI� HQ� G\E�
NO¡IW�� $QGUH� VWHGQDYQH� ODQJV� NOLQWHQ�� GHU� PLQGHU�
RP�RYHQVWnHQGH�GHOORNDOLWHWHU��RJ�VRP�KXVHU�U¡GOL�
VWHGH� VYDPSH�� RPIDWWHU�� )RUFKKDPPHUV� 3\QW��
*U GHUHQ��+\OOHGDOV�6OXJW��1\ODQGV�1DNNH��5¡GH�
8GIDOG�� )UHXFKHQV� 3\QW�� -\GHOHMHIDOG�� 6WRUH� 7DOHU�
RJ�6WRUH�.OLQW� 

+XQRV¡�HU�RPJLYHW�DI�JDPPHO�JDOOHULVNRY�PHG�IOH�
UH�YHWHUDQWU HU��+HU�HU�DI� U¡GOLVWHGH�VYDPSH�GHOV�
IXQGHW�YHGVYDPSH�RJ�GHOV�3LJJHW�IOXHVYDPS�� 

%MHUJHQH�HU�RPUnGHW�QRUG�IRU�+¡YEOHJH��'HU�HU�LN�
NH� IXQGHW� U¡GOLVWHGH�VYDPSH�KHU��PHQ�RPUnGHW�HU�
NXQ� EHV¡JW� DI� In� LQYHQW¡UHU� RJ� IRUPRGHV� DW� KXVH�
IOHUH�U¡GOLVWHGH�DUWHU��IRUGL�NDONHQ�WU GHU�KHOW�IUHP�L�
RYHUIODGHQ� IOHUH� VWHGHU�� 'HU� HU� WLOOLJH� G¡GW� YHG� RJ�
JDPOH� WU HU� Sn� GHOH� DI� DUHDOHW�� (W� RPUnGH� SnNDO�
GHU�VLJ�V UOLJ�RSP UNVRPKHG��GD�GHWWH�YDU�RYHU�
GUHY�L�����¶HUQH�� 

'LQJHOEMHUJ�HU�HQ�OLOOH�OXQG�Sn�HQ�PDUN�PHOOHP�.OLQ�
WHVNRYHQ� RJ� .OLQWHYHMHQ�� 6WHGHW� HU� IRU� VWHMOW� WLO� DW�
NXQQH� G\UNHV� RJ� EHQ\WWHV�PHVW� WLO� MDJW��'HW� HU� QX�
VNRYEHYRNVHW�PHG�VHOYVnHGH�WU HU�RJ�EXVNH��PHQ�
YDU�L�����pUQH�RYHUGUHY�PHG�PDQJH�RUNLGpHU��'HU�
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*UnYLROHW�P ONHKDW��(1� 
6SLVHOLJ�P ONHKDW��(1� 
2NNHUEODG��(1� 
*U GHQGH�SDUDVROKDW��(1� 
*U¡QVN OOHW�SDUDVROKDW��(1� 
+¡MVN OOHW�SDUDVROKDW��(1� 
0¡OOHUV�SDUDVROKDW��(1� 
3LJKXG��(1� 
3LJVYDPS��(1� 
+YLG�SLJVYDPS��(1� 
3MDOWHW�O GHUSLJVYDPS��(1� 
9HG-SRVHVYDPS��(1� 
'XQHW�S OHURGVKDW��(1� 
2UDQJHJXO�ULGGHUKDW��(1� 
*UnIRGHW�U¡GEODG��(1� 
/DPHOU¡UKDW��(1� 
6¡OYVNLQQHQGH�U¡UKDW��(1� 
)LQVN OOHW�VN UPKDW��(1� 
6N¡QSLJJHQ�6WHFFKHULQXP�OLWVFKDXHUL��(1� 
³)RUDQGHUOLJ�NQROGVO¡UKDW´�&RUWLQDULXV�PXOWL�
IRUPLXP��(1� 
³6 EH-NQROGVO¡UKDW´�&RUWLQDULXV�VDSRUDWXV�
�(1� 
 
'XIW-VO¡UKDW��(1� 
3U JWLJ�VO¡UKDW��(1� 
5XQGVSRUHW�VO¡UKDW��(1� 
6O¡UKDWWHQ�&RUWLQDULXV�WRSKDFHXV��(1� 
%HVW¡YOHW�WUDJWKDW��(1� 
*XO�WUROGKDW��(1� 
7U YOKDWWHQ�,QRF\EH�WHUULJHQD��(1� 
*UnEUXQ�YRNVKDW��(1� 
.DON-YRNVKDW��(1� 
 
%OnOLJ�NRUNSLJVYDPS��&5� 
)LOWHW�NRUNSLJVYDPS��&5� 
7HJOU¡G�NRUNSLJVYDPS��&5� 
%OnIRGHW�N¡GSLJVYDPS��&5� 
.¡GSLJVYDPSHQ�6DUFRGRQ�OHSLGXV��&5� 
*XLUODQGH-SDUDVROKDW��&5� 
3LQGVYLQHSLJVYDPS��&5� 
$VNHJUn�U¡GEODG��&5� 
6W¡GU¡UKDW��&5� 
/LGHQ�VNLYHEROG��&5� 
0¡UNVSRUHW�VNLYHEROG��&5� 
=RQH-VN¡UKDW��&5� 
%DQDQ-VO¡UKDW��&5� 
'XIWHQGH�VQHJOHKDW��&5� 
7UHIDUYHW�WUDJWULGGHUKDW��&5� 
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HU�NXQ�DQJLYHW� WR� IXQG�DI�VYDPSH�RYHUKRYHGHW� IUD�
GHQQH� ORNDOLWHW�� 'H� HU� EHJJH� U¡GOLVWHGH�� +nUHW�
VWMHUQHEROG�RJ�WU YOHW�U¡GEODG� 

+DYUHOXNNH��+DYUHK¡M�RJ�6WRUH�*HGHV¡��9HJHWDWLR�
QHQ� EHVWnU� DI� JDPPHO� O¡YVNRY�PHG�PHJHW� JDPOH�
WU HU� RJ� HOOHVXPS� RPNULQJ� V¡HQ�� / QJHUH� PRG�
¡VW�KDU�VNRYHQ�Y UHW�DIGUHYHW�RJ�UXPPHU�GHOV�O\V�
QLQJHU� GHOV� PHUH� nEHQ� VNRY�� 3n� SULNNRUWHW� �)LJXU�
�����VHV�HQ�GHO�SULNNHU��PHQ�IOHUH�DI�GLVVH�HU�XVLN�
UH�DQJLYHOVHU��'HU�YLGHV�NXQ�PHG�VLNNHUKHG�DW�YRN�
VH�U¡GOLVWHGH�VYDPSH�RPNULQJ�V¡HQ� 

.DOVWHUEMHUJ�� 7LPPHV¡EMHUJ� RJ� 6LHV¡EMHUJ� HU� VWD�
WHQV�DUHDOHU�YHVW�IRU�YHMHQ�JHQQHP�VNRYHQ��+HUIUD�
VWDPPHU�HQ�PHJHW�ODQJ�U NNH�DI�GH�IXQG�DI�U¡GOL�
VWHGH�VYDPSH��GHU�HU�JMRUW�Sn�0¡QV�.OLQW��6NRYHQ�
HU�PHVW� JDPPHO� E¡JHVNRY�� RYHURUGHQWOLJ� JDPPHO�
HQGGD�� 6HOYRP� E¡JHQH� LNNH� HU� PHJHW� VW¡UUH� HQG�
KXJVWPRGQH�� GYV�� ���� nULJH�� E¡JH� DQGUH� VWHGHU� L�
ODQGHW�� HU� GH� GREEHOW� Vn�JDPOH��'H� YRNVHU�PHJHW�
ODQJVRPW�Sn�NDONHQ��GHU�NDQ�VHV�OLJH�XQGHU�HW�W\QGW�
I¡UQHODJ�� 

,�IRUELQGHOVH�PHG�HQ�JHQXGJUDYQLQJ�RJ�SU VHQWD�
WLRQ� DI� IRUWLGVPLQGHW�� HU� GHU� EOHYHW� I OGHW� HQNHOWH�
YHWHUDQE¡JH� 

-\GHOHMHW� HU� HQ� UHW� RPIDWWHQGH� GHOORNDOLWHW�� GHU�
VWU NNHU�VLJ� IUD�+XQRV¡JnUG�RJ� IRUWV WWHU�KHOW�XG�
WLO� YDQGHW��'HU� HU� VNHW�PHJHW� RPIDWWHQGH� I OGQLQ�
JHU� DI� VNRY� RJ� NUDW� L� IRUELQGHOVH�PHG� IRUYDOWQLQJ��
VRP�VNDO�JLYH�PHUH�SODGV�WLO�RUNLGpHU�RJ�GH�PDQJH�
VM OGQH� LQVHNWHU��0HQ�Vn�YLGW�GHW�NDQ�VHV�DI�SULN�
NRUWHQH� L� VYDPSHDWODV�� NDQ� GHQQH� nEQLQJ� Y UH�
VNHW� Sn� EHNRVWQLQJ� DI� HQNHOWH� U¡GOLVWHGH� VYDPSH��
EO�D��SLJVYDPSH��,�-\GHOHMHW�ILQGHV�GH�EHGVWH�RYHU�
GUHY�L�.OLQWHVNRYHQ��PHQ�GH�O\VnEQH�RPUnGHU�YDUL�
HUHU� PHJHW�� ,� GHQ� YHVWOLJVWH� HQGH� HU� GHU� UHW� Q �
ULQJVSnYLUNHW�� RJ� KHU� YRNVHU� LNNH� PDQJH� VM OGQH�
DUWHU��3n�QRJOH�DI�GH�ERWDQLVN�VHW�PHVW�LQWHUHVVDQ�
WH�RPUnGHU�NDQ�GHU� LNNH� ILQGHV�Vn�PDQJH�DUWHU�DI�
YRNVKDWWH�VRP�IRUYHQWHW��cUVDJHQ�NDQ�Y UH��DW�GHU�
PnVNH�HQGGD�HU�IRU�PHJHW�NDON�WLO�GHP��'HU�HU�GRJ�
VWDGLJ�HQ�GHO� U¡GOLVWHGH�VYDPSHDUWHU�� ,� EXQGHQ�DI�
-\GHOHMHW�HU�PXOGODJHW�W\NNHUH��RJ�KHU�HU�W WKHGHQ�
DI�VM OGQH�DUWHU�LJHQ�QRJHW�ODYHUH� 

1 OGHUHQGH� �VRPPHWLGHU� VWDYHW� 1HOOHUHQGH�� HU�
GHQ�V\GOLJH�GHO�DI�.OLQWHVNRYHQ�YHG�5DGDUHQ��+HU�
HU�HW�VW¡UUH��DIJU VVHW�DUHDO�RJ�JDPPHO�E¡JHVNRY��
'H�HU�IXQGHW�U¡GOLVWHGH�VYDPSH��PHQ�IOHUH�DI�SULN�
NHUQH�Sn�NRUWHW�HU�GRJ�XSU FLVH�DQJLYHOVHU� 

cVHQ�RJ�/ROOLNHEDNNH�HU�WR�DQGUH�GHOORNDOLWHWHU��GHU�
RPIDWWHU� GHOH� DI� .OLQWHVNRYHQ� O QJHUH� LQGODQGV��
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6RUWKYLG�WUROGSRUHVYDPS��&5� 
.U\EHQGH�EO¡GSRUHVYDPS��17� 
% YUHVNRUSH��17� 
%XVN-IU\QVHVYDPS��17� 
%OnQHQGH�JUnEODG��17� 
$VSH-LOGSRUHVYDPS��17� 
.DVWDQLH-NDPPHUU¡UKDW��17� 
6WLONHW�NURQHVNRUSH��17� 
.UXVEODG��17� 
.¡GU¡G�N¡OOHVYDPS��17� 
.REEHUU¡G�ODNSRUHVYDPS��17� 
5RVDP ONHW�P ONHKDW��17� 
0HOHW�SDUDVROKDW��17� 
.RUDOSLJVYDPS��17� 
6RUWVN OOHW�ULGGHUKDW��17� 
*U¡QJXO�U¡GEODG��17� 
*UnKnUHW�U¡GEODG��17� 
5¡GSOHWWHW�U¡GEODG��17� 
9LIWH-U¡GEODG��17� 
(OOHU¡UKDW��17� 
6N\JJH-VN UPKDW��17� 
5¡GPHQGH�VOLPVO¡U�17� 
%OnJXOOLJ�VO¡UKDW��17� 
´(QVIDUYHW´�VQHJOHKDW�+\JURSKRURSVLV�XQLFRORU�
�17�� 
*XOIQXJJHW�VQHJOHKDW��17� 
2UDQJH¡MHW�VQHJOHKDW��17� 
5RVDEODGHW�WUDJWULGGHUKDW��17� 
*URYILEUHW�WU YOKDW��17� 
6RPPHU-WU¡IIHO��17� 
.DQWDUHO-YRNVKDW��17� 
6YRYO-nUHVYDPS��17� 
 
%DUNVYDPSHQ�&ULVWLQLD�FRSURSKLOD��''� 
%DUNVYDPSHQ�3KDQHURFKDHWH�GHIOHFWHQV��''� 
% YUHVYDPSHQ�6W\SHOOD�OHJRQLL��''� 
% YUHVYDPSHQ�7UHPHOOD�H[LJXD��''� 
1RUGLVN�IODGKDW��''� 
)U\QVHKLQGHQ�7RPHQWHOOD�DVSHUXOD��''� 
)U\QVHKLQGHQ�7RPHQWHOOD�JULVHRXPEULQD��''� 
)U\QVHKLQGHQ�7RPHQWHOOD�VXEFODYLJHUD��''� 
'UnEH-JODQVKDW��''� 
(OIHQEHQV-JXOKDW��''� 
6WDU-KXHVYDPS��''� 
6PnVSRUHW�NHJOHKDW��''� 
³+DOYDOSLQ´�NHJOHKDW�&RQRF\EH�VXEDOSLQD��''� 
.HJOHKDWWHQ�&RQRF\EH�SVHXGRFULVSD��''� 
.XOE UHW�+\SR[\ORQ�MXOLDQLL��''� 
)2576�77(6 



 

���� 

+HU�HU�RYHUYHMHQGH�E¡JHVNRY�RJ�JMRUW� IXQG�DI�HQ�
NHOWH� U¡GOLVWHGH�DUWHU��0HQ�DI� SULNNRUWHW� L� VYDPSH�
GDWDEDVHQ� VHV� PHUH� HQG� ���� IXQG� IRUGHOW� Sn� WR�
SXQNWHU�� 'HWWH� EHW\GHU�� DW� LQGUDSSRUW¡UHUQH� LNNH�
KDU�VWHGI VWHW� IXQGHQH��'HW�HU�PDQJH� LV U� OGUH�
U¡GOLVWHIXQG� IUD� ´.OLQWHVNRYHQ´� HOOHU� VOHW� RJ� UHW�
´0¡QV�.OLQW´��GHU�JHPPHU�VLJ�XQGHU�GLVVH�SULNNHU��
)n� �KYLV� RYHUKRYHGHW� QRJHQ�� DI� IXQGHQH� HU� JMRUW��
KYRU�SULNNHQ�HU�VDW� 

3ODQWHKDYHUQH�HU�HQ�ORNDOLWHWVDQJLYHOVH��GHU�RPIDW�
WHU�.OLQWKROPV�GHO�DI�.OLQWHVNRYHQ��+HU�HU�IXQGHW�WR�
U¡GOLVWHGH� DUWHU� -� HQ� YHGVYDPS� RJ� 6W¡GU¡UKDW��
6LGVWQ YQWH�OHYHU�L�VDPOLY�PHG�QnOHWU HU� 

0¡QV� .OLQW� HU� XGHQ� VDPPHQOLJQLQJ� GHQ� YLJWLJVWH�
VYDPSHORNDOLWHW� L� 9RUGLQJERUJ� NRPPXQH� PHG� FD��
IHP�JDQJH�Vn�PDQJH�U¡GOLVWHGH�VYDPSH�VRP�GHQ�
Q VWEHGVWH� ORNDOLWHW� �8OYVKDOH���0¡QV�.OLQW� HU� IRU�
PRGHQWOLJW�RJVn�'DQPDUNV�EHGVWH�VYDPSHORNDOLWHW��
,� ERJHQ� ¶'DQPDUNV� VYDPSHORNDOLWHWHU¶� VWnU� ´0¡QV�
.OLQW�HU�LNNH�EDUH�HW�DI�YRUHV�PHVW�DWWUDNWLYH�QDWXU�
RPUnGHU�� PHQ� PnVNH� RJVn� GHW�� GHU� UXPPHU� IOHVW�
VM OGQH�DUWHU�´��.QXGVHQ�RJ�9HVWHUKROW�������� 

*UXQGLJHUH� XQGHUV¡JHOVHU� L� .OLQWHVNRYHQ� YLO� XGHQ�
WYLYO� I¡UH� WLO� IXQG� DI� IOHUH� VYDPSHDUWHU�� KHULEODQGW�
RJVn� IOHUH� U¡GOLVWHGH�� )OHUH� VWHGHU�PHG� GH� ULJWLJH�
MRUGEXQGVIRUKROG�HU�LNNH�HOOHU�GnUOLJW�XQGHUV¡JW� 

)UD�0¡QV�.OLQW�HU� NHQGW�HQ� ODQJ� U NNH� U¡GOLVWHGH�
YHGVYDPSH��'HW�NXQQH� IRUYHQWHV��DW�DQGUH�VNRYH��
GHU� UXPPHU� G¡GW� YHG�� NXQQH� Y UH� OLJHVn�JRGH� WLO�
U¡GOLVWHGH�VYDPSH��0HQ�GHW�HU�nEHQEDUW�DI�EHW\G�
QLQJ�� DW� WU HUQH� KDU� JURHW� Sn� NDON�� 'HW� NDQ� VN\O�
GHV�� DW� WU HUQH� Sn� NDON� PDQJOHU� YLVVH� PLNURQ �
ULQJVVWRIIHU�RJ�SURGXFHUHU�I UUH�IRUVYDUVVWRIIHU��HO�
OHU�DW�QRJOH�DI�GHP�YRNVHU�PHJHW�ODQJVRPW�� 
 

6YDPSHQH 

'HQ� VDPOHGH� UHJLVWUHULQJ� DI� VM OGQH� VYDPSH�RP-
IDWWHU�PHUH�HQG�����DUWHU��KYRUDI�����HU�U¡GOLVWHGH�� 
6YDPSHQH�NDQ�LQGGHOHV�L�IRUVNHOOLJH�JUXSSHU� 
 

5¡GOLVWHGH�YHGVYDPSH� 

3LQGVYLQHSLJVYDPS� �&5��� VW¡GU¡UKDW� �&5��� HQ� DUW�
DI�EDUNVYDPS�$QWKHOLGXP�DXUDQWLDFXP��(1���5RVD�
IHGWSRUHVYDPS� �(1��� &LQQREHU-PXVOLQJHVYDPS�
�(1��� 3LJKXG� �(1��� 3LJJHW� JU\QVN OKDW� �(1���2N�
NHUEODG��(1���6HM�IHGWSRUHVYDPS��(1���DUW�DI�VN¡Q-
SLJ�6WHFFKHULQXP�OLWVFKDXHUL��(1���9HG-SRVHVYDPS�
�(1��� HQ� DUW� DI� EDUNVYDPS� ;HQDVPD� SUXLQRVXP�
�(1��� HQ� DQGHQ� DUW� DI� EDUNVYDPS� ;HQDVPD� SXO-
YHUXOHQWXP� �9��� 3XUSXU� YRNVSRUHVYDPS� �9��� 6WRU�
EO NKDW� �9��� EDUNVYDPSHQ� &ULVWLQLD� JDOOLFD� �9���
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0RVH-NXOG\QH��''� 
/ GHUEROG��''� 
6WRUVSRUHW�URGWU¡IIHO��''� 
5XVO GHUVYDPSHQ�+\PHQRFKDHWH�IXOLJLQRVD�
�''� 
9LROEOn�U¡GEODG��''� 
7\QG�VN\JJHKDW��''� 
%OnIRGHW�VN UPKDW��''� 
5DQGVWULEHW�VN UPKDW��''� 
6N¡UKDWWHQ�5XVVXOD�LQVLJQLV��''� 
'XQKDPPHU-VSDWHOKDW��''� 
/\VUDQGHW�WU YOKDW��''� 
*UXEHWU¡IIHO��''� 
 
%DUNVYDPSHQ�&ULVWLQLD�JDOOLFD��9� 
6WRU�EO NKDW��9� 
%¡UVWHSLJ��9� 
'UnEHKDW��9� 
%UXQJXO�IDJHUKDW��9� 
9LROEOn�IDJHUKDW��9� 
6WLQNHQGH�IODGKDW��9� 
)ORVVHW�IOXHVYDPS��9� 
'XQHW�IQXJIRG��9� 
³'XQHW´�IU\QVHKLQGH�7RPHQWHOOD�SLORVD��9� 
³-RUGU¡G´�IU\QVHKLQGH�7RPHQWHOOD�ODWHULWLD��9� 
³0¡UNVSRUHW´�IU\QVHKLQGH�7RPHQWHOOD�XPEUL�
QRVSRUD��9� 
3LJJHW�IU\QVHKLQGH��9� 
$EULNRV-KXHVYDPS��9� 
%UXQOLJ�NRUDOSLJ��9� 
%ORGSOHWWHW�NRUDOVYDPS��9� 
% OWHW�NRUNSLJVYDPS��9� 
9LROHW�N¡OOHVYDPS��9� 
.¡OOHVYDPSHQ�&ODYDULD�NULHJOVWHLQHUL��9� 
.¡OOHVYDPSHQ�&ODYXOLQRSVLV�PLFURVSRUD��9� 
2UDQJH�ODE\ULQWKLQGH��9� 
0¡UN�O GHUSLJVYDPS��9� 
5¡JJUn�P ONHKDW��9� 
$VNHKYLG�P¡UNKDW��9� 
.OLGGHW�SDUDVROKDW��9� 
9LQU¡G�SDUDVROKDW��9� 
.QLSSH-ULGGHUKDW��9� 
*UnEOn�U¡GEODG��9� 
*ODWVWRNNHW�LQGLJR-U¡UKDW��9� 
%URQ]H-U¡UKDW��9� 
*XOGU¡UKDW��9� 
6DWDQV�U¡UKDW��9� 
6WLYKnUHW�VN UPKDW��9� 
.XO-VN¡UKDW��9� 
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%¡UVWHSLJ� �9��� %UXQOLJ� NRUDOSLJ� �9��� 2UDQJH�
nUHVYDPS� �9��� $EULNRV-KXHVYDPS� �9��� 6WLYKnUHW�
VN UPKDW��9���6RUWIRGHW�VWLONSRUHVYDPS��9���3LJJHW�
IU\QVHKLQGH��9���MRUGU¡G�DUW�DI�IU\QVHKLQGH�7RPHQ-
WHOOD� ODWHULWLD� �9��� GXQHW�DUW� DI� IU\QVHKLQGH�7RPHQ-
WHOOD� SLORVD� �9��� P¡UNVSRUHW� DUW� DI� IU\QVHKLQGH�
7RPHQWHOOD�XPEULQRVSRUD��% YUHVNRUSH� �17���9LI�
WH-U¡GEODG� �17��� .REEHUU¡G� ODNSRUHVYDPS� �17���
.RUDOSLJVYDPS� �17��� $VSH-LOGSRUHVYDPS� �17���
6YRYO-nUH-VYDPS� �17��� .UXVEODG� �17��� 6N\JJH-
VN UPKDW��17��RJ�6WLONHW�NURQHVNRUSH��17���6LGVW-
Q YQWH�DUW�IRUHNRPPHU�Q SSH�O QJHUH� 
 

0\NRUUKL]DGDQQHUH� 

'HU�HU� OLJHOHGHV�PDQJH�P\NRUUKL]DGDQQHUH� L�.OLQ-
WHVNRYHQ��/LVWHQ�HU�ODQJ�RJ�LPSRQHUHQGH�PHG�EO�D��
HQ�GHO�NQROGVO¡UKDWWH�RJ�SLJVYDPSH��%DQDQ-VO¡UKDW�
�&5��� 7HJOU¡G� NRUNSLJVYDPS� �&5��� %OnOLJ� NRUNSLJ-
VYDPS� �&5��� )LOWHW� NRUNSLJVYDPS� �&5��� 'XIWHQGH�
VQHJOHKDW� �&5��� ]RQH-VN¡UKDW� �&5��� HQ� DUW� DI�
N¡GSLJ-VYDPS� �6DUFRGRQ� OHSLGXV�� �&5��� %OnIRGHW�
.¡GSLJ-VYDPS��&5���3LJJHW�IOXHVYDPS��(1���6¡OY�
VNLQQHQGH� U¡UKDW� �(1��� 3U JWLJ� VO¡UKDW� �(1���
5XQGVSRUHW� VO¡UKDW� �(1��� ´)RUDQGHUOLJ� NQROG-
VO¡UKDW´�&RUWLQDULXV�PXOWLIRUPLXP��(1���'XIW-VO¡UKDW�
�(1��� ´V EH-NQROGVO¡UKDW´� &RUWLQDULXV� VDSRUDWXV�
�(1��� HQ� DUW� DI� IDUYHVO¡UKDW�&RUWLQDULXV� WRSKDFHXV�
�(1�� �"�� ��+YLG� SLJVYDPS� �(1��� HQ� DUW� DI� WU YOKDW�
,QRF\EH�WHUULJHQD���(1���*UnYLROHW�P O-NHKDW��(1���
6SLVHOLJ� P ONHKDW� �(1��� 3MDOWHW� O -GHUSLJVYDPS�
�(1���9HOOXJWHQGH� O GHUSLJVYDPS��(1���/DPHOU¡U�
KDW� �(1��� 2UDQJHJXO� ULGGHUKDW� �(1��� )ORVVHW�
IOXHVYDPS� �9��� *XOGU¡UKDW� �9��� %URQ]H-U¡UKDW� �9���
*ODWVWRNNHW�LQGLJRU¡UKDW��9���6DWDQV�U¡UKDW��9���8O�
GHQ� VO¡UKDW� �9���2UDQJHJ\OGHQ� VO¡UKDW� �9��� 9LROHW�
NQROGHW� VO¡UKDW� �9��� )LUHIDUYHW� VO¡U-KDW� �9��� 9LROEOn�
VO¡UKDW� �9��� % OWHW� NRUNSLJVYDPS� �9��� 5¡JJUn�
P ONHKDW��9���%ORGSOHWWHW�NRUDOVYDPS��9���.XOVN¡U�
KDW� �9���.QLSSH-ULGGHUKDW� �9���.¡GU¡G�N¡OOH-VYDPS�
�17��� %OnJXOOLJ� VO¡U-KDW� �17��� 5¡GPHQGH� VOLPVO¡U�
�17��� (OOHU¡UKDW� �17��� .DVWDQLH-NDPPHUU¡UKDW�
�17���*XOIQXJJHW�VQHJOHKDW��17���´(QVIDUYHW´�VQHJ-
OHKDW� �17��� *URYILEUHW� WU YOKDW� �17��� 5RVDP ONHW�
P ONHKDW��17���%XVN-IU\QVHVYDPS��17���6RUWVN O�
OHW�ULGGHUKDW��17��RJ�6RPPHU-WU¡IIHO��17�� 
 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�3RPOHUHQGH��/LOOHVNRY�RJ�6WXEEH�
UXS�+DYH���)2576$7� 
 
)LUHIDUYHW�VO¡UKDW��9� 
2UDQJHJ\OGHQ�VO¡UKDW��9� 
6LUHQH-VO¡UKDW��9� 
8OGHQ�VO¡UKDW��9� 
9LROEOn�VO¡UKDW��9� 
9LROHWNQROGHW�VO¡UKDW��9� 
6RUWIRGHW�VWLONSRUHVYDPS��9� 
3XUSXU-YRNVSRUHVYDPS��9� 
2UDQJH�nUHVYDPS��9� 
 
%DUNKLQGHVYDPSHQ�%\VVRFRUWLFLXP�HILEXODWXP�
�1(� 
% JHUVYDPSHQ�%RXERYLD�RYDOLVSRUD��1(� 
6RUW�IROGKDW��1(� 
% JHUVYDPSHQ�3H]L]D�H[RJHODWLQRVD��1(� 
% JHUVYDPSHQ�3H]L]D�JHUDUGLL��1(� 
% JHUVYDPSHQ�3H]L]D�SRODULSDSXODWD��1(� 
% JHUVYDPSHQ�3H]L]D�UHWURFXUYDWD��1(� 
% JHUVYDPSHQ�3OLFDULHOOD�VFDEURVD��1(� 
% JHUVYDPSHQ�6FDEURSH]LD�IODYRYLUHQV��1(� 
5RPEHVSRUHW�JU\QVN OKDW��1(� 
.HUQHVYDPSHQ�$PSKLVSKDHUHOOD�[\ORVWHL��1(� 
.HUQHVYDPSHQ�&RQLRFKDHWD�OLJQLDULD��1(� 
.HUQHVYDPSHQ�+HUFRVSRUD�WLOLDH��1(� 
.HUQHVYDPSHQ�-XJXORVSRUD�URWXOD��1(� 
.HUQHVYDPSHQ�0HORPDVWLD�PDVWRLGHD��1(� 
.HUQHVYDPSHQ�3KRPDWRVSRUD�GLQHPDVSRULXP�
�1(� 
.HUQHVYDPSHQ�3RGRVSRUD�GHFLSLHQV��1(� 
.HUQHVYDPSHQ�6\VSDVWRVSRUD�SDUDVLWLFD��1(� 
+YLGOLJ�N GHE YUHVYDPS�6LUREDVLGLXP�DO�
ELGXP��1(� 
.¡GSLJVYDPSHQ�6DUFRGRQ�IHQQLFXV��1(� 
*UnVNLYHQ�0ROOLVLD�ROLYDVFHQV��1(� 
6NnO-KnUE JHU��1(� 
0HOGXJJHQ�(U\VLSKH�DTXLOHJLDH��1(� 
6NMROGE JHUHW�6FXWHOOLQLD�QLJURKLUWXOD��1(� 
6NLYHVYDPSHQ�1LSWHUD�SLORVD��1(� 
6O¡UKDWWHQ�&RUWLQDULXV�ULFNHQLDQXV��1(� 
6WHQPRUNOHQ�*\URPLWUD�OHXFR[DQWKD��1(� 
6WLNNHOVE UGU EHUHQ�6SKDHURWKHFD�PRUV-
XYDH��1(� 
6WMHUQHE JHU��1(� 
)2576�77(6 



 

���� 

6NRYWLONQ\WWHGH�QHGEU\GHUH� 

6RUWKYLG� WUROGSRUHVYDPS� �&5�� �"��� *XLUODQGH�
SDUDVROKDW� �&5���7UHIDUYHW� WUDJWULGGHUKDW� �&5�� �"���
%HVW¡YOHW�WUDJWKDW��(1���"���*XO�WUROGKDW��(1���0¡O�
OHUV� SDUDVROKDW� �(1��� +¡MVN OOHW� SDUDVROKDW� �(1���
*U GHQGH� SDUDVROKDW� �(1��� 0¡UN� IQXJIRG� �(1���
*U¡QVN OOHW� SDUDVROKDW� �(1��� 7\NEODGHW� JUnEODG�
�(1���)LQVN OOHW�VN UPKDW��(1���'XQHW�S OHURGV-
KDW� �(1��� 'UnEHKDW� �9��� .OLGGHW� SDUDVROKDW� �9���
6WLQNHQGH� IODGKDW� �9��� 'XQHW� IQXJIRG� �9��� 9LQU¡G�
SDUDVROKDW��9���0¡UN�O GHUSLJVYDPS��9���$VNHKYLG�
P¡UNKDW� �9��� 9LROHW� N¡O-OHVYDPS� �9��� 9LROEOn�
IDJHUKDW� �9��� 0HOHW� SDUDVROKDW� �17��� 5RVDEODGHW�
WUDJWULGGHUKDW��17���%OnQHQGH�JUnEODG��17��RJ�.U\�
EHQGH�EO¡GSRUHVYDPS��17�� 
 

2YHUGUHYVDUWHU� 

)UD� 0¡QV� .OLQW� HU� RJVn� DQJLYHW� HQ� U NNH� U¡G-
OLVWHGH�RYHUGUHYVDUWHU��/LVWHQ�RPIDWWHU��0¡UNVSRUHW�
VNLYHEROG� �&5�� �� /LGHQ� VNLYHEROG� �&5��� $VNHJUn�
U¡G-EODG� �&5��� *UnEUXQ� YRNVKDW� �(1��� 2OLYHEUXQ�
IDUYH-WXQJH� �(1��� 2YHUGUHYV-KXHVYDPS� �(1��� HQ�
DUW�DI�MRUG-WXQJH�7ULFKRJORVVXP�ZDOWHUL��(1���HQ�DUW�
DI� N¡OOH-VYDPS� &ODYDULD� NULHJOVWHLQHUL� �9��� HQ�
DQGHQ�DUW�DI�N¡OOHVYDPS�&ODYXOLQRSVLV�PLFURVSRUD�
�9��� *UnEOn� U¡GEODG� �9��� *UnKnUHW� U¡GEODG� �17���
5¡GSOHWWHW�U¡G-EODG��17���*U¡QJXO�U¡GEODG��17��RJ�
.DQWDUHO-YRNVKDW� �17��� <GHUOLJHUH� HU� GHU� Sn�
+¡YEOHJH� IXQGHW�� *Un-IRGHW� U¡GEODG� �(1��� .DON-
YRNVKDW� �(1���2OLYHEUXQ� IDUYHWXQJH� �(1���2UDQJH�
nUHVYDPS��9��RJ�%UXQJXO�IDJHUKDW��9�� 
 
 
)RUYDOWQLQJ 

.OLQWHVNRYHQ� KXVHU� LV U� PDQJH� P\NRUUKL]DGDQ�
QHQGH�DUWHU�RJ�YHGVYDPSH��'HQ�LGHHOOH�IRUYDOWQLQJ�
YLO�GHUIRU�Y UH�DW�XQGJn�DW�I OGH�Y UWVWU HU��KYRU�
U¡GOLVWHGH� P\NRUUKL]DDUWHU� YRNVHU�� RJ� GHVXGHQ� DW�
ODGH�PHJHW�YHG�OLJJH��QDYQOLJ�L�VWRUH�JRGVW\NNHOVHU��
.RUW�VDJW�-�XU¡UW�VNRY��'HW�HU�GHUIRU� LQWHUHVVDQW�DW�
VH��RP�GH�VWRUH�DUHDOHU��GHU�HU�XGODJW�WLO�XU¡UW�VNRY��
HU�GH�VWHGHU��KYRU�GHU� L� IRUKROG� WLO�VYDPSH�HU�EUXJ�
IRU�GHW�� 

5¡GOLVWHGH�RJ�DQGUH�VM OGQH�VYDPSH�
IUD�3RPOHUHQGH��/LOOHVNRY�RJ�6WXEEH�
UXS�+DYH���)2576$7� 
 
6 NVYDPSHQ��XN¡QQHW��([RVSRULXP�WLOLDH�
�1(� 
6 NVYDPSHQ�/LFKHQRSHOWHOOD�QLJURDQQXODWD�
�1(� 
6 NVYDPSHQ�0LFURWK\ULXP�YHUVLFRORU��1(� 
6 NVYDPSHQ��XN¡QQHW��6SRQG\ORFODGLRSVLV�
FXSXOLFROD��1(� 
6PnVSRUHW�WU YOKDW��1(� 
7U YOKDWWHQ�,QRF\EH�SVHXGRUHGXFWD��1(� 
7\NV NVYDPSHQ�&XFXUELWDULD�EHUEHULGLV��1(� 
7\NV NVYDPSHQ��XN¡QQHW��3KRPD�PLQXWXOD�
�1(� 
9LROE JHUHW�0DUFHOOHLQD�ULFNLL��1(� 
'HQ�XN¡QQHGH�VYDPS�%DFWULGLXP�IODYXP��1(� 



 

���� 

'HU�VHU�XG�WLO�DW�Y UH�HW�S QW�VDPPHQIDOG�PHOOHP�
RPUnGHU� PHG� PDQJH� U¡GOLVWHGH� VYDPSH� RJ� XU¡UW�
VNRY� ODQJV�NOLQWHNDQWHQ�RJ�RPNULQJ�7LPPHV¡EMHUJ�
WLO�.DOVWHUEMHUJ��,PLGOHUWLG�HU�GHU�RJVn�IXQG�DI�U¡GOL�
VWHGH�VYDPSH�XGHQ�IRU�RPUnGHU��GHU�HU�XGODJW�VRP�
XU¡UW�VNRY��'HW�GUHMHU�VLJ�RP�I¡OJHQGH�VWHGHU� 

· 'HW�V\GOLJH�EU\Q�DI�.UDJHVNRY�YHG�/LVHOXQG 

· �VW�IRU�+\OOHGDOV�)DOG 

· ,�Q UKHGHQ�DI�$ERUUHEMHUJ 

· 6\G�IRU�/ROOLNHEDNNH 

· 0HOOHP�1 OGHUHQGH�RJ�6DQGVNUHGVIDOG 

0DQJH�DI� IXQGHQH�DI� U¡GOLVWHGH�VYDPSH� IUD�0¡QV�
.OLQW�HU�DQJLYHW�PHG�GnUOLJ�Q¡MDJWLJKHG�HOOHU�IRUNHUW��
'HW� HU� VY UW� DW� RULHQWHUH� VLJ� Sn� HW� OXIWIRWR�� GHU�
G NNHU�HQVDUWHGH�IODGHU�� 

,�GH�GHOH�DI�VNRYHQ��GHU�LNNH�HU�XGODJW�WLO�XU¡UW�VNRY��
VNHU�GULIWHQ�PHVW�YHG�SOXNKXJVW��VRP�IRUPRGHQWOLJ�
LNNH� VNDGHU� QHGEU\GHUQH�� 6W¡UUH� IRUVW\UUHOVHU� DI�
MRUGHQ�E¡U�XQGJnV��KYLV�PDQ�YLO�WDJH�KHQV\Q�WLO�IR�
UHNRPVWHQ� DI� VM OGQH� QHGEU\GHUH�� 6nGDQQH� IRU�
VW\UUHOVHU�NXQQH�Y UH�DQO J�DI� VWLHU�� YHMH��PRXQ�
WDLQELNHEDQHU�� ULGHVWLHU� RJ� DUN RORJLVNH� XGJUDY�
QLQJHU�� 3ULNNRUWHW� RYHQIRU� RPIDWWHU� DOOH� W\SHU� DI�
U¡GOLVWHGH�VYDPSH��6NRYQHGEU\GHUH�HU�GHUIRU�RJVn�
RPIDWWHW��RJ�GH�IOHVWH�SULNNHU� OLJJHU� L�RPUnGHU��GHU�
DOOHUHGH�HU�XGODJW�WLO�XU¡UW�VNRY� 

'H�RYHUGUHYVDIK QJLJH�DUWHU�SOHMHV�XGP UNHW�DO�
OHUHGH�� GD� PHJHW� DI� GHQ� IRUYDOWQLQJ�� GHU� VNHU� Sn�
0¡QV�.OLQW��QHWRS� UHWWHU�VLJ�PRG�RYHUGUHYVNYDOLWH�
WHU��1RJOH�VWHGHU�HU�GHU�GRJ�VNHW�HQ�IOLVQLQJ�DI�JUH�
QH�RJ�EXVNH�Sn�VWHGHW��'HWWH�HU�LNNH�JRGW�L�IRUKROG�
WLO�GH�RYHUGUHYVNYDOLWHWHU��PDQ�JHUQH�YLO�EHYDUH�HO�
OHU� RSQn�� )¡UQH� RJ� IOLV� RPV WWHV� RJ� WLOI¡UHU�PXOG�
RJ�Q ULQJ��(W�RYHUGUHY�HU�QHWRS�EHWLQJHW�DI�XGSLQW��
PLQHUDOSU JHW� MRUG� �GHU� HU� GHW�PRGVDWWH� DI�PXOG�
MRUG�RJ�I¡UQH��� 

'HW�HU�GHUIRU�\GHUVW� YLJWLJW��DW� Vn�PHJHW�PDWHULDOH�
VRP�PXOLJW�IMHUQHV�IUD�RYHUGUHYHW��0HQ�VNHU�SOHMHQ�
I[�L�-\GHOHMHW��NDQ�PDWHULDOHW�WU NNHV�QHG�L�EXQGHQ�
-�HOOHU�DQGUH�VWHGHU�L�XPLGGHOEDU�Q UKHG��KYRU�GHU�
HU�PHUH�Q ULQJVULJW�PXOGSnYLUNHW��+HU�YLO�PDQ�PHG�
IRUGHO�NXQQH�EU QGH�PDWHULDOHW�� 



 

���� 

'HQ� RSWLPDOH� IRUYDOWQLQJ� IRU� VYDPSH� HU� DUWVDI�
K QJLJ�� 6YDPSHQH� NDQ� GRJ� JURIW� LQGGHOHV� L� ILUH�
¡NRORJLVNH�KRYHGJUXSSHU�� 

· 9HGVYDPSH 

· 0\NRUUKL]DGDQQHUH 

· 1HGEU\GHUH�L�VNRY 

· 1HGEU\GHUH�L�O\VnEHQ�QDWXU 

6NHOQHU�PDQ�PHOOHP�GLVVH�¡NRORJLVNH�KRYHGJUXS�
SHU��NDQ�PDQ�RSVWLOOH�JHQHUHOOH�UHWQLQJVOLQMHU�IRU�HQ�
SDVVHQGH�IRUYDOWQLQJ�IRU�KYHU�JUXSSH��'H�WUH�I¡UVWH�
KRYHGJUXSSHU� ILQGHV� SULP UW� L� VNRYH�� PHQV� GHQ�
VLGVWQ YQWH� LV U� RPIDWWHU� VYDPSH� Sn� RYHUGUHY���
7LGYLVW�RYHUVY¡PPHGH�RPUnGHU�VnVRP�YnGH�HQJH�
RJ� VWUDQGHQJH� KXVHU� PHJHW� In� VWRUVYDPSH�� 6HOY�
RP�VYDPSH�\QGHU�K¡M� IXJWLJKHG��GUXNQHU�GH�VWRUH�
VYDPSH�� QnU� GH� HU� KHOW� YDQGG NNHGH�� 0RVHU� HU�
GRJ� YLJWLJH� YRNVHVWHGHU� IRU� VYDPSH�� PHQ� VW¡UUH�
VYDPSH�JURU�NXQ�Sn�VWHGHU��KYRU�GH� LNNH�NRPPHU�
XQGHU�YDQG��GYV��RSSH�L�YHJHWDWLRQHQ��LV U�Sn�YHG�
RJ�QRJOH� L� VSKDJQXP��'H� IOHVWH�VYDPSH��GHU�YRN�
VHU� L�PRVHU�� WULYHV� ILQW� XQGHU� UHW� WLOJURHGH� IRUKROG��
PHQ� DI� WUDGLWLRQHOOH� JUXQGH� HU� PRVHUQH� KHU� EH�
KDQGOHW�XQGHU�O\VnEQH�ORNDOLWHWHU� 

)RU� DW� EHVN\WWH� GH� VM OGQH� VYDPSH�� GHU� OHYHU� L�
VNRYH��HU�GHW�¡QVNHOLJW��DW�GHU�XGO JJHV�Vn�PHJHW�
XU¡UW� VNRY� VRP� PXOLJW�� 'HW� HU� LPLGOHUWLG� DI� JRGH�
JUXQGH� LNNH�PXOLJW� DW� XGO JJH�DO� VNRY� VRP�XU¡UW��
PHQ�PDQ�NDQ�NRPPH�PHJHW�ODQJW�YHG�DW�XGO JJH�
GH�EHGVW�HJQHGH�GHOH�DI�VNRYHQH�VRP�XU¡UW�� 

'HU�HU�WR�¡NRORJLVNH�KRYHGJUXSSHU�DI�VYDPSH��GHU�
VNDO�WDJHV�V UOLJH�KHQV\Q�WLO� L�VNRYHQH��9HGVYDP�
SHQH�RJ�P\NRUUKL]DGDQQHUQH��9HGVYDPSHQH�HU�DI�
K QJLJH� DI� JDPOH� WU HU� RJ� ULJHOLJH� P QJGHU� DI�
G¡GW�YHG��0DQJH�DI�GH�VM OGQH�DUWHU�WULYHV�NXQ�Sn�
VWRUH�VWDPPHU�� 

����6$00(1)$71,1*�$)�)259$/7�
1,1*6)256/$* 

���  6NRYH 



 

���� 

%nGH�YHGVYDPSHQH�RJ�P\NRUUKL]DGDQQHUQH�YLO�DO�
OH� JDYQHV� DI�PHUH� XU¡UW� VNRY��0\NRUUKL]DGDQQHUH�
G¡U��QnU�GHUHV�Y UWVWU � I OGHV��0HQ�GH�VM OGQH�
VWH�DI�GHP�IRUHNRPPHU�NXQ�ORNDOW�L�GH�VNRYH��KYRU�
GH� YRNVHU�� 'HW� NDQ� HNVHPSHOYLV� Y UH�� KYRU� MRUG�
EXQGVIRUKROGHQH� HU� VSHFLHOOH�� I[� YHG� HQ� N\VW�
VNU QW�� HOOHU� KYRU� GHU� HU� NDON� HOOHU� PHJHW� XGSLQW�
PRUEXQG�� 2PUnGHU�� KYRU� GHU� YRNVHU� P\NRUUKL�
]DGDQQHQGH�� U¡GOLVWHGH� VYDPSH�� E¡U� NRUWO JJHV��
RJ�WU HUQH�E¡U�Vn�YLGW�PXOLJW�VNnQHV� 

6YDPSH��GHU�OHYHU�VRP�QHGEU\GHUH�L�VNRY��HU�PHUH�
UREXVWH� RYHUIRU� VNRYGULIW�� RJ� SOXNKXJVW� YLO� QRUPDOW�
LNNH�VNDGH�GLVVH��6W¡UUH�MRUGDUEHMGHU�RJ�UHQDIGULIW��
GHU� PHGI¡UHU�  QGULQJHU� L� PLNURNOLPD�� NDQ� VNDGH�
VYDPSHQH� 

6NRYHQH� L�9RUGLQJERUJ�NRPPXQH�HU�IRU�GH�IOHVWHV�
YHGNRPPHQGH� SULYDWHMHGH��'HU� HU�PHJHW� ILQH� QD�
WXUVNRYVNYDOLWHWHU�L�PDQJH�DI�GH�SULYDWHMHGH�VNRYH��
'HU� HU� IRU� QDWXUY UGLHUQH� HQ� JRG� WUDGLWLRQ� IRU�� DW�
V UOLJW� DWWUDNWLYH� VNRYHOHPHQWHU� ODGHV� XU¡UWH�� 'HW�
HU�EO�D��PHJHW�JDPOH� WU HU��GH� IOHVWH�VNRYEU\Q�RJ�
VNRYH�ODQJV�N\VWNOLQWHU�VDPW�DQGUH�PDUNDQWH�ODQG�
VNDEVHOHPHQWHU�� 'HW� HU� Q VWHQ� XGHOXNNHQGH� KHU��
DW�GH�VM OGQH�VYDPSH�YRNVHU��� 

'HU� HU� LQJHQ� JDUDQWL� IRU�� DW� DOOH� VNRYHMHUH� RJVn� L�
IUHPWLGHQ�YLO�KROGH�KnQGHQ�RYHU�GLVVH�PDUNDQWH�RJ�
Y UGLIXOGH� VNRYSDUWLHU� RJ� YHWHUDQWU HU�� 6NRYHMHU�
QH�YLO�PDQJH�VWHGHU�Y UH�L�GHUHV�JRGH�UHW�WLO�DW�I O�
GH�RJ�V OJH�WU HW��'HW�HU�GHUIRU�YLJWLJW��DW�NRPPX�
QHQV� IRUYDOWQLQJ� KM OSHU� PHG� GHOV� DW� XGSHJH� GH�
EHGVWH�VNRYSDUWLHU�RJ�GHOV� LV U�DW�V¡JH�PLGOHU� WLO��
DW�VnGDQQH�Y UGLIXOGH�VNRYSDUWLHU�RJ�YHWHUDQWU HU�
NDQ�IUHGHV��'HW�NDQ�I[�VNH�YHG��DW�GHU�V¡JHV�PLGOHU�
WLO� DW� IUHGH� YHWHUDQWU HU�� GHU� NDQ� KXVH� IODJHUPXV��
RJ� YHG� DW� GHU� XGDUEHMGHV� HQ� SULRULWHUHW� RYHUVLJW�
RYHU�V UOLJW�Y UGLIXOGH�RJ�IUHGQLQJVY UGLJH�VNRY�
SDUWLHU�� 

2JVn� L�VWDWVVNRYHQH�E¡U�PDQ�XGDUEHMGH�HQ�EHGUH�
RYHUVLJW� RYHU�� SU FLVW� KYRU� GH� PHVW� Y UGLIXOGH�
VNRYH�PHG�U¡GOLVWHGH�VYDPSH�HU��'HUYHG�VLNUHV��DW�
GHW�HU�GH�PHVW�Y UGLIXOGH�VNRYSDUWLHU��VRP�XGO J�
JHV�WLO�XU¡UW�VNRY� 

0DQJH� VWHGHU� L� EnGH� SULYDWH� RJ� VWDWVHMHGH� VNRYH�
HU� VDQNHUH� PHJHW� HIIHNWLYH�� QnU� GHU� VDQNHV�� RJ�
VHOY� VPn� JRGVW\NNHOVHU� DI� YHG� WDJHV� PHG� KMHP��
%HJU QVQLQJ� DI� EU QGHVDQNQLQJ� E¡U� RYHUYHMHV� L�
QRJOH�VNRYRPUnGHU�� 



 

���� 

'HU�HU�VWRU�RSP UNVRPKHG�Sn�IRUYDOWQLQJ�DI�RYHU�
GUHY�� 2YHUGUHY� L� 9RUGLQJERUJ� NRPPXQH�� GHU� HU�
V UOLJW� Y UGLIXOGH� YRNVHVWHGHU� IRU� VYDPSH�� KXVHU�
RJVn�VM OGQH�SODQWHU�RJ�IRUYDOWHV�DOOHUHGH�� 

6YDPSH� HU� LNNH� DIK QJLJH� DI� O\V�� RJ� PDQJH� DI�
GHP�WULYHV�EHGVW�G\EW�LQGH�XQGHU�WU HU�RJ�Sn�IXJWL�
JH� VWHGHU�� 'HW� J OGHU� GRJ� LNNH� KHOW� RYHUGUHYV�
VYDPSHQH��6HOYRP�GH�LNNH�KDU�EUXJ�IRU� O\VHW� WLO�DW�
YRNVH��NDQ�GH�LNNH�JUR�Sn�VWHGHU��KYRU�XUWHYHJHWD�
WLRQHQ�EOLYHU�K¡M��'H�KDU�PHG�DQGUH�RUG�EUXJ�IRU�DW�
RYHUGUHYHW�DIJU VVHV�HOOHU�GULYHV�PHG�K¡VO W�� 

$IJU VQLQJ� DI� ERWDQLVN� Y UGLIXOGH� RYHUGUHY� IRUH�
JnU�QRJOH�JDQJH�L�VHQVRPPHUHQ�HOOHU�RP�HIWHUnUHW��
KYLONHW�NDQ�EHW\GH��DW�QRJOH�DI�RYHUGUHYVVYDPSHQH�
EOLYHU�VSLVW��'HW�HU�GRJ�NXQ�IUXJWOHJHPHUQH��GHU�Sn�
GHQ�PnGH�NDQ�IRUVYLQGH��6YDPSHQ��P\FHOLHW��WDJHU�
LNNH�VNDGH��RJ�GHU�HU�GHUIRU� LNNH�VW¡UUH�SUREOHPHU�
PHG� DW� GULYH� RYHUGUHYHQH� PHG� JU VQLQJ�� 0DQ�
NXQQH� IRUHVWLOOH� VLJ�� DW� �PHJHW� LQWHQVLY�JU VQLQJ� L�
GHQ�SHULRGH��KYRU�VYDPSHQH�HU�IUHPPH��NDQ�VNDGH�
VYDPSHQHV� HYQH� WLO� DW� EUHGH� VLJ�� 9HG� SOHMHQ� NDQ�
PDQ�V¡JH�DW�XQGJn��DW�GH�DOOHUEHGVWH�GHORPUnGHU�
DIJU VVHV�IRU�KnUGW�RP�HIWHUnUHW��'HU�HU�GRJ�LQJHQ�
WYLYO�RP��DW�VHQ�DIJU VQLQJ�HU�PHJHW�EHGUH�HQG�LQ�
JHQ�DIJU VQLQJ� 

+¡VO W�HU�HQ�DQGHQ�PnGH�DW�KROGH�RPUnGHUQH�O\V�
nEQH�Sn��+¡VO W�HU�QHPPHUH�DW�RSWLPHUH�L�IRUKROG�
WLO�VYDPSHQH��'HW�VN\OGHV�SULP UW�-�RJ�GHW�HU�PH�
JHW�YLJWLJW�-�DW�PDQ�XGSLQHU�RYHUGUHYHW�YHG�DW�IMHUQH�
PDWHULDOHW�� RJ�DW�PDQ�NDQ� ´WLPH´� K¡VO WWHW� WLO� LNNH�
DW� IDOGH� VDPPHQ� PHG� GHQ� EHGVWH� VYDPSHWLG�
�VHSWHPEHU�RJ�RNWREHU��� 

)RU� DW� VNDEH� GH� EHGVWH� RYHUGUHY� HU� GHW� YLJWLJW� DW�
VNDEH�HQ�YDULDWLRQ�L�PLNURNOLPD�PHG�HQNHOWH�EXVNH�
RJ� VPnWU HU��'HWWH� HU� EnGH� DI� KHQV\Q� WLO�PDUNILU�
EHQ��LQVHNWOLYHW�RJ�RJVn�WLO�VYDPSHQH��3n�RYHUGUHY�
VHV�RJVn�VYDPSH��GHU�HU�P\NRUUKL]DGDQQHUH��VRP�
OHYHU�L�VDPOLY�PHG�WM¡UQ�RJ�DQGUH�YHGSODQWHU� 

���  /\VnEQH�ORNDOLWHWHU 

����� 2YHUGUHY 



 

���� 

'HW� EHGVWH� RYHUGUHY� HU� GHUIRU� XGSLQW�Q ULQJV-
IDWWLJW�RJ�KDU�YDULDWLRQ�L�PLNURNOLPD�PHG�HQNHOWH�EX�
VNH� RJ�JHUQH� RPUnGHU�� KYRU�PLQHUDOMRUGHQ� WU GHU�
IUHP�� 'HQQH� W\SH� RYHUGUHY� InV� OHWWHVW� YHG� SOHMH�
PHG� JU VQLQJ� RJ� VHOHNWLY� XGW\QGLQJ� L� DQWDOOHW� DI�
WU HU�RJ�EXVNH��(IWHU�PDQJH�nU�NDQ�GHW�Y UH�Q¡G�
YHQGLJW� DW� IMHUQH� I¡UQH� YHG� IRUVLJWLJ� KDUYQLQJ� HOOHU�
NRQWUROOHUHW�DIEU QGLQJ��HOOHUV�IRUDQGUHU�RYHUGUHYHW�
VLJ�HIWHUKnQGHQ��VRP�GHU�GDQQHV�PHUH�PXOG� 

9HG�U\GQLQJ�DI�WU HU�RJ�EXVNH�HU�GHW�PHJHW�YLJWLJW��
DW� GHW� I OGHGH� PDWHULDOH� IMHUQHV�� GRJ� NDQ� VW¡UUH�
VWDPPHU�IUD�Y OWHGH� WU HU�RJVn�Y UH�DI�JDYQ� IRU�
VYDPSHQH��)OLV��NYDV�RJ�JU VDINOLS�J¡GHU�RYHUGUH�
YHW� RJ�  QGUHU� MRUGEXQGVIRUKROGHQH�� KYLONHW� NDQ�
Y UH� WLO� VNDGH� IRU� GH� QDWXUY UGLHU��PDQ� V¡JHU� DW�
EHYDUH��(U�GHW� LNNH�PXOLJW�DW�IMHUQH�PDWHULDOHW�KHOW��
HU� GHW� DI� VW¡UVWH� EHW\GQLQJ�� DW� VWHGHU� PHG� RYHU�
GUHYVVYDPSH� LNNH� EHODVWHV�� 'YV�� DW� JUHQH� RJ� EX�
VNH�VNDO�IMHUQHV�KHOW��1RJOH�VWHGHU�YLO�GHW�Y UH�PX�
OLJW� DW� WU NNH� PDWHULDOHW� XG� Sn� HQ� Q UOLJJHQGH�
PDUN�HOOHU�VWUDQG�RJ�EU QGH�GHW��$QGUH�VWHGHU�HU�
VnGDQQH� PXOLJKHGHU� LNNH� WLO� VWHGH�� 'HU� NDQ� GRJ�
Y UH�VWHGHU��KYRU�DIEU QGLQJ�HU� L�RUGHQ��I[�IRU�IR�
GHQ�DI�EDNNHU��VRP� L� IRUYHMHQ�HU�PHUH�Q ULQJVSn�
YLUNHW� 

9HG�IRUYDOWQLQJ�DI�VW¡UUH�RJ�Y UGLIXOGH�RYHUGUHY�HU�
GHW� YLJWLJW� LNNH� DW� V WWH� DOW� Sn� HW� EU W� YHG� DW� DQ�
YHQGH�GHQ�VDPPH�SOHMHPHWRGH�Sn�KHOH�DUHDOHW�Sn�
pQ�JDQJ��(Q�IROGLQGGHOLQJ�Sn�WY UV�DI�K¡MGHNXUYHU�
YLO�EHW\GH��DW�HQ�HYW��IRU�KnUG�JU VQLQJ�LNNH�JnU�XG�
RYHU�KHOH�DUHDOHW� Sn�pQ�JDQJ��3ODQWHU� RJ� LQVHNWHU�
NDQ�JHQLQGYDQGUH�� 

'HU� HU� EHKRY� IRU� EHGUH� NRUWO JQLQJ� DI� RYHUGUHYV�
VYDPSH�L�NRPPXQHQ��6HOYRP�RP�GHU�HU�UHJLVWUHUHW�
I[� YRNVKDWWH� RJ� EOnKDWWH� Sn� HQ� GHO� ORNDOLWHWHU�� HU�
GHU�JLYHWYLV�ORNDOLWHWHU��VRP�HU�RYHUVHW��9RNVHU�GHU�
RYHUGUHYVVYDPSH� Sn� HW� RYHUGUHY�� KDU� GHWWH� RYHU�
GUHY� QRUPDOW� PHJHW� K¡MW� SRWHQWLDOH�� LGHW� GHW� RIWH�
RJVn�YLO�Y UH�KMHPVWHG�IRU�VM OGQH�G\U�RJ�SODQWHU��
)RUHNRPVW�DI� RYHUGUHYVVYDPSH�E¡U� WLOO JJHV� VWRU�
EHW\GQLQJ��QnU�PDQ�SULRULWHUHU�KYLONH�ORNDOLWHWHU��GHU�
VNDO�SOHMHV� 
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/LJHVRP�IRU�QHGEU\GHUQH�L�VNRYH��YLO�GHW�Y UH�Y U�
GLIXOGW�DW�In�HQ�EHGUH�UHJLVWUHULQJ�DI�KYRU�Sn�ORNDOL�
WHWHUQH�� VYDPSHQH� YRNVHU�� 'LVVH� RPUnGHU� HU� GH�
PHVW� EHYDULQJVY UGLJH�� RJ� GpU� PDQ� VNDO� SDVVH�
V UOLJW�Sn�L�IRUELQGHOVH�PHG�IRUYDOWQLQJ 

3n�0¡QV�.OLQW�ILQGHV�RPUnGHU��GHU�IRU�WLGHQ�HU�XQ�
GHU�SORY��PHQ�KYRU� MRUGHQ�HU� UHQ�NDON��+HU�HU� GHU�
VWRUW� SRWHQWLDOH� IRU�� DW� GHU�PHG� WLGHQ� NDQ� XGYLNOHV�
Y UGLIXOGH�RYHUGUHY�� ,� I¡UVWH�RPJDQJ�XGYLNOHV�ER�
WDQLVN�RJ�]RRORJLVN�HQHVWnHQGH�RYHUGUHY��VRP�GHW�
QRUG� IRU� I\UHW� YHG� 0¡QV� .OLQW�� YHG� +XQGHY QJV�
JnUG��RJ�RYHU�HQ� O QJHUH�nUU NNH�RJVn�RYHUGUHY��
GHU�HU�JRGH�IRU�VYDPSH��1DWXUW\SHU�Sn�NDONEXQG�HU�
VM OGQH� QDWXUW\SHU�� VRP� 9RUGLQJERUJ� NRPPXQH�
KDU�HW�V UOLJW�DQVYDU�IRU�DW�EHVN\WWH�RJ�IRUEHGUH� 
 

0RVHU� NDQ� Y UH� JRGH� VYDPSHORNDOLWHWHU�� 'HOV� HU�
GHU�PDQJH�DUWHU��GHU�\QGHU�DW� YRNVH�Sn�YHG��VRP�
OLJJHU�PHJHW�IXJWLJW��RJ�GHOV�HU�GHU�HQ�U NNH�DUWHU��
VRP�HU�NQ\WWHW� WLO� W¡UYHPRV�RJ�DQGUH�PRVVHU�HOOHU�
WXHU�� GHU� LNNH� RYHUVY¡PPHV�� )RUHNRPVW� DI� W¡UYH�
PRV�HU�PHJHW�EHJU QVHW�L�NRPPXQHQV�PRVHU�� 

$I� KHQV\Q� WLO� SODQWHOLYHW� L� PRVHUQH� HU� GHU� QRJHQ�
JDQJH�HW�¡QVNH�RP�DW�I OGH�RJ�O\VQH�NUDIWLJW�L�PR�
VHU�� 'HWWH� NDQ� XQGHUWLGHQ� KDYH� XKHOGLJH� NRQVH�
NYHQVHU�IRU�YHGVYDPSH��3n�GHQ�DQGHQ�VLGH�HU�GHW�L�
JRGH� PRVHU� YLJWLJHUH� DW� EHYDUH� nEHQ� W¡UYHEXQG��
IRUGL� GHW� KHU� HU� PXOLJW� DW� ILQGH� GH� IOHVWH� VM OGQH�
VYDPSH��VRP�HU�VSHFLHOW�WLONQ\WWHW�WLO�PRVHUQH� 

+ YHU�PDQ�YDQGVWDQGHQ�YLO�YHGVYDPSHQH�PnVNH�
NXQQH�YRNVH�K¡MHUH�RS�Sn�GHUHV�VXEVWUDW�YHG�PR�
GHUDWH� YDQGVWDQGVVWLJQLQJHU�� HOOHU� GH� YLO� NXQQH� In�
IOHUH�HJQHGH�YRNVHVWHGHU�� 

)RUHNRPVW�DI�U¡GOLVWHGH�VYDPSH�L�PRVHU�E¡U�GHUIRU�
QRUPDOW� LNNH�Y UH�HQ�KLQGULQJ�IRU�HQ�IRUYDOWQLQJ�DI�
IORUD�RJ�IDXQD�L�PRVHQ�PHG�O\VQLQJ�RJ�YDQGVWDQGV�
VWLJQLQJHU� 

����� 0RVHU� 



 

���� 
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%LODJ�,9 %LODJ�WLO�+DELWDWGLUHNWLYHW��GHU�RPKDQGOHU�HQ�U NNH�DUWHU��VRP�HU�EHVN\WWHW��XDQ�
VHW� RP�GH� OHYHU� XGHQ� IRU�1DWXUD�����-RPUnGHUQH��$NWLYLWHWHU�Pn� LNNH� NXQQH�
VNDGH�EHVWDQGH�DI�DUWHU��GHU�HU�RPIDWWHW�DI�ELODJ�,9� 

(QGHPLVN 2P�G\U��SODQWHU�RJ�VYDPSH�EHW\GHU�HQGHPLVN��DW�DUWHQ�NXQ�HU�NHQGW�IUD�pW�VWHG�
L�YHUGHQ��W\SLVN�pW�ODQG�HOOHU�HW�RPUnGH�Sn�XQGHU��������NYDGUDWNLORPHWHU� 

)¡UQH /DJHW�DI�QHGIDOGQH�EODGH�L�VNRYEXQGHQ��RIWH�GHOYLV�RPVDW� 

+DELWDW 7\SH�DI�OHYHVWHG��I[�PRVH��HQJ��VNRY�RVY��.DQ�RJVn�EUXJHV�RP�PHJHW�VSHFLHO�
OH� OHYHVWHGHU� VRP� V\GYHQGWH�� NDONSU JHGH�� VWLYH� OHUMRUGHU� L� JDPPHO� O¡YVNRY�
XG�PRG�N\VWHQ�RVY� 

+DELWDW-GLUHNWLYHW 'HQ�UHWWH�EHWHJQHOVH�HU�()-KDELWDWGLUHNWLYHW��(W�GLUHNWLY�RP�EHVN\WWHOVH�DI�DUWHU�
RJ� QDWXUW\SHU� L� (8��5HJOHUQH� HU�PHJHW� VWULNVH� L� KDELWDWGLUHNWLYHW�� RJ� GHU� NDQ�
NXQ�PHJHW�YDQVNHOLJW�RJ�XQGHU�V UOLJH�RPVW QGLJKHGHU�PHGGHOHV�GLVSHQVDWL�
RQ� WLO�DNWLYLWHWHU��GHU�NDQ�VNDGH�DUWHU�RJ�QDWXUW\SHU��VRP� LQGJnU� L�XGSHJQLQJV�
JUXQGODJHW�IRU�HW�1DWXUD-�����RPUnGH��VH�GHWWH�� 

,VUDQGVOLQMHQ *U QVHQ�IRU�KYRU�ODQJW�LQGODQGVLVHQ�QnHGH�L�'DQPDUN�XQGHU�VLGVWH�LVWLG��2P�
UnGHW�YHVW�IRU�LVUDQGVOLQMHQ�HU�RPUnGHW�V\G�RJ�YHVW�IRU�HQ�OLQMHQ�FD��IUD�/HPYLJ�
WLO�9LERUJ�RJ�VWLN�V\G�WLO�JU QVHQ�� 

+\IH +\IHU�HU�GH�W\QGH�´URGVWUHQJH´��GHU�XGJ¡U�HW�P\FHOLXP�� 

.RQVRO +DOYFLUNHOIRUPHW�KDW�Sn�YHG 

.RQWLQXLWHW 1nU�HQ�ORNDOLWHW�KDU�KDIW�VDPPH�GULIWVIRUP�L�PHJHW�ODQJ�WLG��W\SLVN�RYHU�HW�KDOYW�
KXQGUHGH�nU�� WDOHU�PDQ�RP�ODQJ�NRQWLQXLWHW��0DQJH�DUWHU�DI�VYDPSH�IRUHNRP�
PHU�NXQ��QnU�HQ�ORNDOLWHW�KDU�ODQJ�NRQWLQXLWHW� 

1DWXUD����� ,QWHUQDWLRQDOW�EHVN\WWHGH�QDWXURPUnGHU��GHU�HU�RPIDWWHW�DI�KDELWDWGLUHNWLYHW� 

0\FHOLXP 6YDPSH�EHVWnU�HJHQWOLJ�I¡UVW�RJ�IUHPPHVW�DI�HW�PHJHW�ILQW�IRUJUHQHW�URGQHW�NDO�
GHW� HW�P\FHOLXP��'HW�� YL� NHQGHU� VRP� VYDPSH�� HU� EORW�P\FHOLHWV� IUXJWOHJHPHU�
�HOOHU�HQ�VODJV�EORPVWHU���0\FHOLHU�NDQ�EOLYH�HQRUPH�RJ�YHMHU�PDQJH�KXQGUHGH�
WRQV��PHQ�VDPWLGLJ�HU�GH�HQNHOWH�K\IHWUnGH�Vn�W\QGH��DW�GHU�NDQ�Y UH�RPNULQJ�
���NP�DI�GHP�L�HQ�HQNHOW�NXELNFHQWLPHWHU� 

0\NRORJ 3HUVRQ��GHU�VWXGHUHU�VYDPSH� 

0\NRUUKL]D 0\NRUUKL]D�� RJVn� NDOGHW� VYDPSHURG�� HU� HQ� VDPOLYVIRUP� PHOOHP� SODQWHU� RJ�
VYDPSH��KYRU�KHQKROGVYLV�U¡GGHU�RJ�K\IHU�JURU�VDPPHQ��%HJJH�SDUWHU�KDU�IRU�
GHO� DI� VDPOLYHW�� LGHW� GHW� ILQW� IRUJUHQHGH� P\FHOLXP� NDQ� In� IDW� L� PLNUR-
Q ULQJVVWRIIHU��PHQV�SODQWHUQH�WLO�JHQJ OG�NDQ�OHYHUH�VXNNHUVWRIIHU��� 

5HVXSLQDW 1RJOH�DI�GH�WU OHYHQGH�VYDPSH�GDQQHU�LNNH�KDWWH��PHQ�GDQQHU�NXQ�HW�VLPSHOW�
ODJ�Sn�YHGGHW��'HQQH�OLYVVWLO�NDOGHV�UHVXSLQDW�� 

5RGVOnHQGH 1nU�PDQ�WDOHU�RP�DW�Y UH�URGVOnHQGH�L�IRUELQGHOVH�PHG�VYDPSH��PHQHV�GHU��
DW�GHU�L�EXQGHQ�DI�VWRNNHQ�VLGGHU�PHJHW�W\NNH�VDPOLQJHU�DI�K\IHU��GHU�NDQ�OLJQH�
U¡GGHU��'LVVH�IRUWV WWHU�W\SLVN�XQGHU�MRUGHQ�WLO�GHW�VW\NNH�YHG��VYDPSHQV�P\�
FHOLXP�ILQGHV�L� 
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6WLONSRUHVYDPSH +RV�VWLONSRUHVYDPSHQH�GDQQHV�VSRUHUQH�IRU�HQGHQ�DI�VWLONIRUPHGH��NDOGHW�EDVL�
GLHU�� FHOOHU� I[� Sn� ODPHOOHUQH�� 6WLONSRUHVYDPSHQH� RPIDWWHU� ODPHOVYDPSH�� SRUH�
VYDPSH��U¡UKDWWH�RJ�SLJVYDPSH��PHQ�RJVn�PHUH�XDQVHOLJH�VRP�UXVWVYDPSHQH� 

6 NSRUHVYDPSH +RV� V NSRUHVYDPSHQH� GDQQHV� VSRUHUQH� LQGH� VSHFLHOOH� FHOOHU� NDOGHW� DVFL��
6 NVSRUHVYDPSHQH� RPIDWWHU� HQ� PDVVH� XDQVHHOLJH�� RIWH� VRUWH�� SULNIRUPHGH�
DUWHU��EO�D��VW¡GVYDPSH��NXOVYDPSH�RJ�E JHUVYDPSH��PHQ�RJVn�PRUNOHU� 

7ZLWFKH (QJHOVN�IXJOHNLNNHUVODQJ�IRU�GHW�DW�N¡UH�ODQJW�IRU�DW�NXQQH�I¡MH�HQ�DUW�WLO�VLQ�OLVWH�
RYHU�VHWH�DUWHU��3UDNWLVHUHV�RJVn�EODQGW�UHODWLYW�In�VYDPSHNLNNHUH� 

9HWHUDQWU  9HWHUDQWU HU�HU�PHJHW�JDPOH��RIWH�KDOYG¡GH�HOOHU�G¡HQGH�WU HU��'H�HU�PHJHW�
YLJWLJH�OHYHVWHGHU�IRU�VYDPSH�RJ�LQVHNWHU��'HVXGHQ�KXVHU�GH�RIWH�IXJOH�RJ�LNNH�
PLQGVW�IODJHUPXV�� 
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