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$EVWUDNWL� *MRUoH�3HWURYL�Qs�OLEULQ�H�WLM�YROXPLQR]�SsU�0DTHGRQLQs��Ts�X ERWXD�Qs�YLWLQ������ RIURQ�Ws�
GKsQD� SsU� KLGURJUDILQs�� GHPRJUDILQs� JMHRJUDILQs�� KLVWRULQs�� HWQRJUDILQs�� NXOWXUsQ�� DUVLPLQ�� MHWsQ�
UHOLJMLR]H� Ws�0DTHGRQLVs��SsUIVKLUs�3ROORJXQ��PH�G\�NU\HTHQGUDW�H� WLM��7HWRYsQ�GKH�*RVWLYDULQ��3ROORJX�
SsUVKNUXKHW�VL�UDMRQ�PH�NOLPs�Ws�PLUs��PH�DMsU�Ws�SDVWsU��NX�SsUGRUHVKLQ�WUL�JMXKs��WXUTLVKWMD��VKTLSMD�GKH�
EXOOJDULVKWMD��SRU�Ps�H�UHVSHNWXDUD�LVKWH�JMXKD�VKTLSH��Ts�VLSDV�DXWRULW�HGKH�WXUTLW�H��IOLVQLQ�Ps�VKXPs�VH�
VD�JMXKsQ�H�W\UH�DPWDUH���1s�NsWs�OLEsU�DXWRUL�MHS�Ws�GKsQD�SsU�VKXPLFsQ�H�NDWXQGHYH�Ws�3ROORJXW�
)MDOsW�N\oH��*MRUoH�3HWURYL��3ROORJX��7HWRYD��*RVWLYDUL

*MRUJMH� 3HWURYL ������ � ������� LVKWH� SXEOLFLVW�� SURIHVRU� GKH� KLVWRULDQ�� Ts X� VKNROOXD� Qs� 3ULOHS��
0DQDVWLU��6HODQLN�GKH�3ORYGLY�GKH�SXQRL�VL�PsVXHV�Qs�6KWLS�H�6KNXS� $L�LVKWH�SMHVsWDU�L�JUXSLPHYH�
UHYROXFLRQDUH�GKH�EDVKNsSXQsWRU� L�GLVD�UHYLVWDYH� Ws�NRKsV� '\VKRKHW� VH�X�YUD�PH�XUGKsU� Ws�7RGRU�
$OHNVDQGURYLW��SDV�SsUoDUMHV�EUHQGD�9052��
/LEUL� L� WLM� YROXPLQR]� SsU� 0DTHGRQLQs�� L� ERWXDU� Qs� 6RIMH�� Ps� ������� RIURQ� VKXPs� Ws� GKsQD� SsU�
KLGURJUDILQs�� GHPRJUDILQs� JMHRJUDILQs�� KLVWRULQs�� HWQRJUDILQs�� NXOWXUsQ�� DUVLPLQ�� MHWsQ� UHOLJMLR]H� Ws�
0DTHGRQLVs��SsUIVKLUs�3ROORJXQ��PH�G\�NU\HTHQGUDW�H� WLM��7HWRYsQ�GKH�*RVWLYDULQ��$XWRUL��Qs�NsWs�
SMHVs��VKSHVK�ED]RKHW�WH�VKsQLPHW�H�XGKsSsUVKNUXHVLW�$QGUHM�6WRMDQRY��
1s�NsWs�OLEsU�YROXPLQR]��PH�PEL�����IDTH��ND�VKXPs�SDVDNWsVL�GKH�DQVKPsUL��PHJMLWKDWs�RIURKHW QMs�
LPD]K�L SsUJMLWKVKsP�SsU�MHWsQ�H�EDQRUsYH�Qs�NsWs�SHULXGKs�NRKRUH��
3ROORJX�SsUVKNUXKHW�VL�UDMRQ�PH�NOLPs�Ws�PLUs��PH�DMsU�Ws�SDVWsU�GKH�UDMRQ�VKXPs�L�JMHOEsUXDU� �1XN�
GR�Ws�LVKWH�H�WHSUXDU�QsVH�WKXKHW�VH�NOLPD�H�7HWRYsV�sVKWs�Ps�H�PLUD�Qs�JMLWKs�7XUTLQs�(XURSLDQH��
1s� 7HWRYs�� VLSDV� DXWRULW�� SsUGRUHVKLQ� WUL� JMXKs�� WXUTLVKWMD�� VKTLSMD� GKH� EXOOJDULVKWMD� *MXKD�Ps� H�
UHVSHNWXDU� LVKWH�VKTLSMD��Ts�WXUTLW��VLSDV�DXWRULW��H��IOLVQLQ�Ps� VKXPs�VH� VD�JMXKsQ�H� W\UH�DPWDUH���NXUVH�
EXOOJDUsW� REOLJRKHVKLQ� Ts� WD� QMLKQLQ� DWs��*MXKD� WXUNH� SsUGRUHM� YHWsP�Qs� T\WHW��*MXKsQ� EXOOJDUH� H�
QMLKQLQ�Ws�JMLWKs��SsUYHo��VKTLSWDUsYH�Ws�HJsU�Ws�6KDUULW�GKH�Ws�/XERWHQLW���VLo�VKNUXDQ�DXWRUL��L�FLOL�UDSRUWHW�
QGsUPMHW�NRPEHYH�L�SsUVKNUXDQ�VL�Ws�PLUD��
6L�VKXPs�VWXGLXHV�VOODYs�HGKH�3HWURYL�PEURQ�TsQGULPLQ�H�DXWRULWHWHYH�EXOOJDUH�NXU�VKNUXDQ VH�NsWR�
YLVH� NLVKLQ� THQs� Ws� EDQXDUD� PH� VKXPLFs� EXOOJDUH�� SDUD� VH� �Ws� YLQLQ� VKTLSWDUsW� QJD� $UQDXWOOsNX�� Ws�
QGLKPXDU�QJD�SDVKDOODUsW�H�7HWRYsV���TsOOLPL�L�Ws�FLOsYH��VLSDV�WLM��NLVKWH�THQs�Ts Ws ´SDUDOL]RQLQ�EXOOJDUsW�
PLDNsµ�
3sUNXQGsU�IDNWLW�VH�Qs�NsWs�VWXGLP�ND�QMsDQVKPsUL��VsULVK�JMHMPs�Ws�GKsQD�Ws�VKXPWD�SsU�3ROORJXQ��
6LSDV� DXWRULW� ND]DMD� H� 7HWRYsV� NLVKWH� ��� PLMs� EDQRUs�� EXOOJDUs�� VKTLSWDUs�� WXUT� GKH� URPs�� NX�
VKTLSWDUsW� GKH� WXUTLW� SsUEsQLQ� ���� H� SRSXOOVLVs�� NXUVH� EXOOJDUsW� ���� H� SRSXOOVLVs�� QGsUNDT� Ws� WMHUsW�
LVKLQ�URPs��9HWs�T\WHWL�NLVKWH���PLMs�EDQRUs��NX�����LVKLQ�VKTLSWDUs�GKH�WXUT�GKH�����EXOOJDUs��6LSDV�
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WLM� GLNXU� 7HWRYD� NLVKWH� THQs� ´H� SDVWsU� EXOOJDUHµ�� Ws� ILVLW�PLDNs�� SRU� SDVWDM� NLVKWH� ILOOXDU� GHSsUWLPL� L�
HOHPHQWLW� VKTLSWDU��´7XUTLWµ�� VLo� L�TXDQ�EDQRUsW�H EHVLPLW�P\VOLPDQ��EDQRQLQ�Ps�VKXPs�Qs� OXJLQs�
GKH�Qs�ODJMHW�OLQGRUH�Ws�T\WHWLW��NXUVH�EXOOJDUsW�Qs�SMHVsQ�H�HSsUPH��DWs�SHUsQGLPRUH�
$XWRUL� IRNXVRKHW�HGKH� WH�SRSXOODWD� VKTLSWDUH�Qs�6KDUU�GKH� VKNUXDQ�VH�DWD� VKSHVK�SsUEDOOHVKLQ�PH�
VXOPHW�JUDELWTDUH��NX�VL�SDVRMs�NLVKWH�Ws�YUDUs�WH� Ws�G\�SDOsW��0DOsVRUsW�VKTLSWDUs�Ws�6KDUULW�SsUKHUs�
UHDJRQLQ�NXQGsU�JUDELWsVYH��.DWXQGHW�H�6KDUULW��NsVKWX��VKsUEHQLQ�VL�PEURMWMH�SsU�NDWXQGHW�IXVKRUH�
1s� NDWXQGHW� H� 6KDUULW�� NX� MHWRQWH� QMs� VKXPLFs� VKTLSWDUH� GKH� QMs� SDNLFs� VOODYH�� EXULP� NU\HVRU�
PELMHWHVH�LVKWH�NXUEHWL��EOHJWRULD�GKH�VKLWMD�H�GUXQMYH�
$XWRUL�H�SsUVKNUXDQ�SDPMHQ�GKH�NDUDNWHULQ�H�QMHUs]YH� Ws�3ROORJXW��%DQRUsW�H�3ROORJXW� L�SDUDTHW� VL�
UDFs� H� VKsQGRVKs� GKH� H� EXNXU�� Ts� SsOTHQLQ� Ws� YLVKHVKLQ� EXNXU GKH� Ws� KDU[KRQLQ� SDUD� SsU� YHVKMH��
6LSDV�WLM��Qs�7HWRYs�PXQG�Ws�VKLKMH�HGKH�SOHT�Ws�PRVKsV�����YMHoDUH� Ts�HQGH�SXQRQLQ�
�7XUTLW� MDQs�Ws� VKsQGHWVKsP�� Ws� ODUWs�� Ws� IXTLVKsP�GKH� Ws�EXNXU��PH�QMs�VKLNLP�SDNVD�Ws�HJsU�GKH�Ws� IULNVKsP��
VKNUXDQ�3HWURY�
0HVKNXM� ]DNRQLVKW� YLVKQLQ� oDNVKLUs�� PLQWDQs� H� MHOHNs�� NXUVH� Qs� NRNs� PEDQLQ� IHVD� H� SOLVD��
´7XUNHVKDWµ�Qs�DPELHQWH�SXEOLNH�PEDQLQ�IHUH[KH�Ws�]H]D��NXUVH�Qs�VKWsSL�YLVKHVKLQ�PH�oLWMDQH�GKH�
MHOHNs��
1s�7HWRYs��VLSDV�WUDGLWDYH�WXUNH��Ps�VKXPs�DGKXURKHVKLQ�]HVKNDQHW��NXUVH�ELRQGHW�NLVKLQ�EXNXUL�Ws�
QDW\UVKPH�
1s�7HWRYsQ�H�NsVDM�NRKH�NLVKWH����[KDPL�GKH�NDWsU� WHTH��SUHM� Ws�FLODYH�QMsUD� LVKWH�VKXPs�H�SDVXU��
.sWX� H� ND� IMDOsQ� SsU�7HTHQs� H� QMRKXU�+DUDEDWL�%DED��*MLWKDVKWX� NLVKWH� G\� VKNROOD� UX]KGLMH� GKH ��
PHGUHVH�PH�����Q[sQsV��7s�NULVKWHUsW�QXN�NLVKLQ�NLVKs��VHSVH�NLVKD�H�YHWPH�Qs�T\WHW�LVKWH�GMHJXU�Qs�
YLWLQ������ 7s�NULVKWHUsW NLVKLQ�QMs�VKNROOs�SsU�PHVKNXM�GKH�QMs�SsU�IHPUD��PH�NDWsU�PsVXHV�GKH�WUL�
PsVXHVH�GKH PH�����Q[sQsV�GKH�����Q[sQsVH��1s�VKNROOsQ�VHUEH�NLVKWH�G\�PsVXHV�GKH����GHUL����
Q[sQsV�
.D]DMD�H�7HWRYsV��Ts�NXIL]RKHM�PH�ND]DQs�H�3UL]UHQLW��Ws�6KNXSLW��.sUoRYsV�GKH�'LEUsV��SsUVKNUXKHW�
VL� YHQG� L� SDVXU� PH� SHPs� H� SHULPH�� PH� PROOsW� H� QMRKXUD�� ´Ws� SDUDW� Qs� 0DTHGRQL��� � VL� GKH� PH�
PXVKPROODW�� DUDW�� JsVKWHQMDW�� THUVKLWs� H� VKDOTLQMWs� VKXPs� FLOsVRUs�� SRU� HGKH� PH� SURGXNWHW� WMHUD�
XVKTLPRUH��Qs�YHoDQWL�JURVKD�H�7HWRYsV�
%OHJWRULD� LVKWH� H� ]KYLOOXDU�Qs�NDWXQGHW�Qs�PDOLQ�6KDUU��3DVXULD�Qs�7HWRYs� ´LVKWH� Qs� GXDUW� H� WXUTYHµ��
3DVKDOODUsW�GKH�EHMOHUsW�Js]RQLQ�UHVSHNW�Qs�PHVLQ�H�SRSXOODWsV��%XOOJDUsW�PHUUHVKLQ�PH�]DQDWH��WUHJWL�
GKH�VKNRQLQ�Qs�NXUEHW��3sU�VKNDN� Ws�NXUEHWLW� UDSRUWL�QGsUPMHW�EXUUDYH�GKH�JUDYH� LVKWH����PH���Qs�
IDYRU�Ws�JUDYH��/ORJDULWHM�VH�NLVKWH����PLMs�NXUEHWoLQM�Ws�YMHWsU�H�Ws�ULQM�
6KTLSWDUsW� VKTXKHVKLQ� VL�PMHVKWsU� VKXPs� Ws�PLUs�SsU�SURGKLPLQ�H�SXVKNsYH�PDUWLQD��´Ts�PXQG� W
X�
NRQNXUURQLQ�HGKH�DW\UH�HYURSLDQHµ��.LVKWH���� ��PDNLQD�XML�SsU�SURGKLPLQ�H�SXVKNsYH��'LNXU�DUPsWDULD�
GKH� IDUNsWDULD�NLVKLQ�THQs� VKXPs�Ps� Ws� ]KYLOOXDUD�Qs�7HWRYs�� SRU�NLVKLQ�SsVXDU� UsQLH��1s�7HWRYs�
SURGKRKHVKLQ�HGKH�VKXPs�YHVKMH�Ws PLUD�SsU�JUD�
7HWRYD EsQWH�WUHJWL�Ps�VKXPs�PH�'LEUsQ��5HNsQ��.sUoRYsQ��6KNXSLQ�GKH�6HODQLNXQ� 1s�UHODFLRQLQ�
7HWRYs� � 6KNXS� TDUNXOORQLQ� ��� NDUURFD� XGKsWDUsVK�� Ts� PEDUWQLQ� PDOO�� NU\HVLVKW� NsWs� H� EsQLQ�
PXKD[KLUsW�
7HWRYD�LPSRUWRQWH����PLMs�RNs�YDM��Ts�EOLKHM Qs�*RVWLYDU��L�FLOL�LPSRUWRKHM�QJD�6HODQLNX��0ROOsW�GKH�
JURVKD�� JMLWKVHM� ���PLMs� RNs�� VKLWHVKLQ� Qs� 6KNXS� GKH� 6HODQLN�� NXUVH� SHVs�PLMs� RNs�PROOs� FLOsVRUH�
VKLWHVKLQ�Qs�6WDPEROO��*MLWKDVKWX�HNVSRUWRKHVKLQ����PLMs�RNs�JsVKWHQMD�GKH�DUD��/HVKL�GKH�SDPEXNX�
EOLKHVKLQ�Qs�3ULVKWLQs��NXUVH�Qs�0DQDVWLU�EOLKHM�OsNXUs��1JD�MDVKWs�LPSRUWRKHVKLQ�YHVKMH�EXUUDVK�GKH�
JUDVK�
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1s�7HWRYs�NLVKWH�����G\TDQH� Ws� WKMHVKWs��NXUVH� WUHJWLD�Ps�VKXPs�]KYLOORKHM�PH�6KNXSLQ� VH� VD�PH�
3UL]UHQLQ� HGKH� SVH� DGPLQLVWUDWLYLVKW� L� WDNRQWH� NsWLM� Ws� IXQGLW�� 7UHJWLD� PH� 3UL]UHQLQ� UHDOL]RKHM�
QsSsUPMHW�0DOLW�6KDUU��1s�3UL]UHQ��NX�YHSURQWH�QMs�NRQVXOO�VHUE��LVKWH�VKXPs�H�VKSUHKXU�SURSDJDQGD�
VHUEH�
7HWRYD� SsUVKNUXKHW� VL� T\WHW VKXPs� L� SDVWsU� IDOs� OXPLW�� 6KXPLFD� H� UUXJsYH� LVKLQ� Ws� VKWUXDUD� PH�
NDOOGUsP��6KWsSLWs�H�EXOOJDUsYH�NLVKLQ�RERUUH�Ws�YRJOD��NXUVH�VKWsSLWs�H��WXUTYH� �VKTLSWDUsYH� LVKLQ�
PH� RERUUH� Ws� JMHUD� GKH� SORW� PH� SHPs�� 7HWRYD� VKTXKHM� SsU� SsUNXVKWLPLQ� QGDM� SDVWsUWLVs�� $XWRUL�
VKNUXDQ�VH�´VKWsSLWs�H�7HWRYsV�GDOORKHVKLQ�SsU�SDVWsUWLQs�VKHPEXOORUHµ�
$XWRUL MHS� VKXPs� Ws� GKsQD� HGKH� SsU� NDWXQGHW� H� 3ROORJXW�� Ts LVKLQ� QsQ� DGPLQLVWULPLQ� H� 7HWRYsV��
0HJMLWKDWs�� VLNXU� $QGUHM� 6WRMDQRYL�� QXN� MHS VKXPs� Ws� GKsQD� SsU� NDWXQGHW� H�0DOsVLVs� Vs� 6KDUULW��
SsUYHo�QGRQMs�SsUVKNULPL� Ws�SsUJMLWKVKsP��/H� Ws�QGDOHPL� WH�GLVD� Ws�GKsQD� NU\HVRUH�Ts� L� RIURQ�SsU�
NDWXQGHW� H� 3ROORJXW�� NX�� JMDWs� SsUVKNULPHYH�� VKLKHW� HGKH� QMs� QGMHQMs� H� WLM� NXQGsU� VKTLSWDUsYH��$L�
VKSHVK�WHQWRQ�Ts�VKTLSWDUsW�W·L�SDUDTHVs�VL�SRSXOODWs�H�DUGKXU�YRQs�Qs�NsWR�YLVH��HGKH�SVH�Ws�GKsQDW�
KLVWRULNH�IODVLQ�QGU\VKH�
3RURM � 3sUVKNUXKHW� VL� NDWXQG� SUDQs� Ws� FLOLW� UUMHGK� OXPL�� Ts� QJD� DXWRUL� TXKHW� ´3RWRNµ��1MLKHM� SsU�
NXOWLYLPLQ�H�VKDOTLQMYH�FLOsVRUs�
/DFD � ,VKWH�oLIOLJ��Ts�NLVKWH�VKXPs�NXUEHWoLQM��
*MHUPD � .DWXQG�VKTLSWDU��Ts�SURGKRQWH�VKXPs�PROOs�GKH�NXPEXOOD�Ws�PLUD��6KXPs�EDQRUs�LVKLQ�Qs�
NXUEHW��NX�SXQRQLQ�VL�ER]D[KLQM�GKH�KDOOYD[KLQM�
;KHSoLVKWL � .DWXQG� L� QGDUs� Qs� G\� SMHVs�� DWs� VKTLSWDUH� GKH� EXOOJDUH�� 3URGKRQWH� VKXPs� THUVKLD��
JsVKWHQMD��PROOD��NXPEXOOD�GKH�VKDOTL�VKXPs�Ws�PLUs��%XOOJDUsW�VKNRQLQ�Ps�VKXPs�Qs�NXUEHW��.LVKWH�
QMs�NLVKs�VKXPs�Ws�YMHWsU�
(GXDUFD � .DWXQG�NX�NLVKWH�VKXPs�SHPs��YHoDQsULVKW�PROOs��%DQRUsW�GLOQLQ�VKXPs�SDN�QJD�NDWXQGL��
1s�7HWRYs�SXQRQLQ�VL�EXNsSMHNsV�
6HWROMD � .DWXQG� NX� EDQRUsW� VKTXKHVKLQ� VL� IXUUWDUsW� Ps� Ws� PLUs� Qs� UDMRQLQ� H� 7HWRYsV�� $WD� LVKLQ�
NXOWLYXHV�Ws�PsGKHQM�HGKH�Ws�SHPsYH�Ws�QGU\VKPH�
2WXQMD ² .DWXQG�PH�VKXPs�SHPs��6KLVWH�VKXPs�JsVKWHQMD�
1HSURVKWHQL ² 3sUVKNUXKHW�VL�NDWXQG�EXOOJDUR�² VKTLSWDU��6KTLSWDUsW�GKH�EXOOJDUsW�MHWRQLQ�Qs�ODJMH�Ws�
QGDUD��.sWX�PEOLGKHVKLQ�VKXPs�JsVKWHQMD��6KTLSWDUsW�SsUVKNUXKHQ�VL�JUDELWsV�
/HVKND � 3sUVKNUXKHW�VL�YHQG VKXPs�L�YMHWsU��NX�NLVKWH�HN]LVWXDU�T\WHWL�/HJHQ�PH����NLVKD��SUHM�Ws�
FLOsYH�NLVKLQ�PEHWXU�YHWsP�NDWsU��$XWRUL�WKRWs�VH�DW\�LVKWH�HGKH�YHQGL�L�TXDMWXU�.DVDSQLFs��NX�NLVKWH�
PEHWMH�QJD�EDQMDW�H�YMHWUD� 1s�/HVKNs�UULGKWH�HGKH�XMs�L�QJURKWs��WHUPDO��$W\�JMHQGHW�PDQDVWLUL��6KsQ�
$WKDQDVL���6LSDV�QMs�PELVKNULPL��Ts�H�SsUPHQG�DXWRUL��PDQDVWLUL� LVKWH� ULQGsUWXDU�QJD�PLWURSROLWL� L�
6KNXSLW��PH�RULJMLQs�QJD�/HVKND��L�TXDMWXU�1LNDQRU��1s�NsWs�PDQDVWLU�MHWRQLQ�JMDVKWs�PXUJHVKD��$W\�
LVKLQ�JMHWXU�HGKH�PELVKNULPH�QJD�NRKD�H�&DU�'XVKDQLW��/HVKND�SsUVKNUXKHW�VL�YHQG�VKXPs�L�EXNXU��
PH�XMs�Ws�MDVKWs]DNRQVKsP��0EL�PDQDVWLU�sVKWs��.DODMD���6LSDV�JRMsGKsQDYH�NsWX�NLVKWH�VKXPs�SDUD��
SRU�DVNXVK�QXN�DUULWL�W
L�PHUUWH�SsU�VKNDN�VH�YHQGL UXKHM�SUHM�G\�THQYH�
9DUYDUD � *MHQGHW�SUDQs�YHQGLW�3OORos�PEL�/HVKNs��SUHM�NX�VKLKHM�H�JMLWKs�IXVKD�H�PUHNXOOXHVKPH�H�
7HWRYsV��1s�NDWXQG�NLVKWH� VKXPs SHPs��SRU�SDN� WRNs�SXQXHVH��%DQRUsW�SXQRQLQ� VL�EXNsSMHNsV�Qs�
VKXPs�T\WHWH��3UDQs�NDWXQGLW�NLVKWH�QMs�NLVKs�Ws�PRoPH�
6OODWLQD � .DWXQG�EXOOJDUR�� VKTLSWDU��Ts�SUHM�/HVKNsV�H�QGDQ�YHWsP�OXPL��3URGKRQWH�JURVKs�FLOsVRUH��
SHPs�GKH�GXKDQ�Ws�PLUs��3sUUHWK�NDWXQGLW�NLVKWH�JsUPDGKD�Ws�NLVKDYH�Ws�YMHWUD��1s�NDWXQG�NLVKWH�QMs�
NLVKs�GKH�QMs�[KDPL��6LSDV�DXWRULW�LVKWH� LQWHUHVDQW�VH�Qs�WUH�NDWXQGHW��/HVKNs��9DUYDUs�GKH�6OODWLQs�
QMHUs]YH�X�VKIDTHVKLQ�JXVKD��0EL�NsWR�NDWXQGH JMHQGHW�YHQGL�L�TXDMWXU�9sUWLVKWs��L�PEXOXDU�PH�QMs�
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EDU�Ws�YHUGKs�Ts�DXWRUL�H�TXDQ��]GUDYLFD���1JD�JMHWKHW�GKH�IDUDW�H�NsWLM�EDUL�VKIDTHM�JXVKD��1MHUs]LW�
EHVRQLQ�VH�IDUDW�L�VLOOWH�OXPL��XMLQ�H�Ws�FLOLW�H SLQLQ�EDQRUsW�H�NsW\UH�NDWXQGHYH�
%UH]QD � *MHQGHW�QMs�RUs�ODUJ�6OODWLQsV��SUDQs�3OORosV��Ts�TXKHW�HGKH�9sUWLVKWs��0EL�NDWXQG�ND�VKXPs�
GUX�DKX�GKH�JsVKWHQMH��.DWXQGL�MHSWH����RNs�JsVKWHQMD�GKH����RNs�PROOD��0EL�%UH]Qs�JMHQGHW�YHQGL�
Ts�TXKHW�6HOLVKWs��Ts�GLNXU�NLVKWH�THQs��L�EDQXDU�QJD�ODWLQsW���9sUWLVKWD�LVKWH�VKNDWsUUXDU�QJD�MHQLoHUsW��
$W\�NLVKWH�QMs�YHQG�Ts�EDQRUsW SsUUHWK�H�TXDQLQ��MHQLoHU�� 1s�DIsUVL Ws�%UH]QsV�NLVKWH�EXULPH�PH�XMs�
Ws�QMHOPsW�
7HDUFD � .DWXQG�VKTLSWDU�GKH�EXOOJDU��NX�NDORQWH�UUXJD�QJD�7HWRYD�GUHMW�.DoDQLNXW���7HDUFD�sVKWs�QMs�
NDWXQG�L�PDGK��VL�T\WH]s���.sWX�NLVKWH ���G\TDQH��NX�EDQRUsW�H�NDWXQGHYH�SsUUHWK�EOLQLQ�XVKTLPHW�GKH�
JMsVHQGHW� H� GRPRVGRVKPH� SD� SDVXU� QHYRMs� Ws� VKNRQLQ� Qs� 7HWRYs�� )XVKD� SsUVKNUXKHW� VL� VKXPs�
FLOsVRUH� GKH� QGsU� Ps� Ws� EXNXUDW� Qs� 7HWRYs�� H� FLOD� MHSWH� VKXPs� GULWKs�� .LVKWH� GKMHWs� PXOOLQM� NX�
EOXDQLQ�JUXULQ�NDWXQGHW�SsUUHWK�GKH�NLVKWH ���SXQsWRUL�VKDMDNX��7HDUFD�LVKWH�QMsUL�SUHM�NDWXQGHYH�Ps�
Ws� SDVXU� Qs� 7HWRYs�� 3HWURY� VKNUXDQ� VH� VKXPs� VKTLSWDUs� Ts� MHWRQLQ� Qs� DIsUVL� NLVKLQ� ILOOXDU� Ws�
YHQGRVHVKLQ�DW\��GXNH�QGLNXDU�Qs�]JMHULPLQ�H�NDWXQGLW��$XWRUL�SsUPHQG�JRMsGKsQD��VLSDV� Ws�FLODYH�
NsWX�� GLNXU�� NLVKWH� YHWsP� �� VKWsSL�� �� VKTLSWDUH� GKH� �� EXOOJDUH�� 1s� NRKsQ� NXU� sVKWs� VKNUXDU� OLEUL��
7HDUFD�NLVKWH�����VKWsSL��1s�NsWs�YHQG�SURGKRKHM�VKXPs�GULWKs��JURVKs��JsVKWHQMD�GKH�DUD��Ts�LVKLQ�
Ps�Ws�PLUDW�Qs�7HWRYs��/XPL�H�QGDQWH�NDWXQGLQ�Qs�G\�SMHVs��Qs�SMHVsQ�H�PDMWs� MHWRQLQ�VKTLSWDUsW��
QGsUNDT� Qs� Ws� GMDWKWsQ� EXOOJDUsW�� 6KTLSWDUsW�� VLSDV� DXWRULW�� NLVKLQ� DUGKXU� Ps� YRQs�� $L� ELH� Qs�
NRQWUDGLNWs�PH DWs� Ts� NLVKWH� VKNUXDU�Ps� ODUW�� NXU� WKRWs� VH� GLNXU� NLVKWH� SDVXU� YHWsP�QsQWs� VKWsSL��
$WsKHUs� L� ELH� VH� Ws� JMLWKs�� SD�GDOOLP�� LVKLQ� Ws� DUGKXU��3HWURYL�� VL� VKXPs�DXWRUs�EXOOJDUs�GKH� VHUEs��
WHQWRQ� Ts� VKTLSWDUsW� W
L� SDUDTHVs� VL� DUGKDFDNs��4sOOLPL� GLKHW�� VKTLSWDUsW� Ws�PRV� NLVKLQ� OHJMLWLPLWHW�
KLVWRULN� GKH� WHUULWRULDO�PEL� NsWR� YLVH�� 6LSDV�3HWURYLW� QMs�PsKDOOs� TXKHM�3sUYHQF�� VHSVH� NsWX� NLVKLQ�
DUGKXU� VKTLSWDUsW� H� SDUs� �Ts� LVKLQ� IWXDU� QJD� SDVKDOODUsW� GKH� EHMOHUsW� SsU� WD� GRPLQXDU� HOHPHQWLQ� EXOOJDU���
0DWOLHYFsW�WKRWs�VH�LVKLQ�PH�RULJMLQs�QJD�0DWL��/DJMD�*OORJML��PH����VKWsSL��LVKWH�QJD�IVKDWL�L�DIsUP�
*OORJMD�� .DUD� ² EHTDUsW� LVKLQ� PH� RULJMLQs� QJD� 'LEUD� H� 3RVKWPH�� NXUVH� 0HKPHWsW� QJD� 'LEUD��
*MLWKDVKWX�NLVKWH�HGKH�ODJMH�VL�3sUVKHYFsW��9HVKDOOsW�GKH�-D]KLQFsW��Ts�LVKLQ�Ws�DUGKXU�QJD�NDWXQGHW�
Qs�IMDOs�Ws�3ROORJXW��1s�7HDUFs��VLSDV�DXWRULW��NLVKWH�HGKH�SDN�EDQRUs�Ws�DUGKXU�QJD�$QDGROOL��Ws�FLOsW��
VLSDV�WLM��DW\�LVKLQ�YHQGRVXU�SDV�OXIWsV�PH�DXVWULDNsW�Qs�6KNXS�
2WXVKLVKWD RVH 2WXQLD � 3sUVKNUXKHW�VL�NDWXQG�EXOOJDUR�� VKTLSWDU�����PLQXWD�ODUJ�7HDUFsV��SUDQs�Ws�
FLOLW�NDORQ�OXPL�%LVWULFD��.DWXQGL�NLVKWH�QMs�NLVKs�GKH�SURGKRQWH�VKXPs�JsVKWHQMD�
3sUVKHYFD � .DWXQG� VKTLSWDU�� L� YHQGRVXU� Qs� DQsQ� H�PDMWs� Ws� OXPLW� %LVWULFD�� NX� NLVKWH� VKXPs� DUD�
FLOsVRUH��1s� NsWs� NDWXQG� NLVKWH� WUL ODJMH�� NXUVH� UUXJsW� LVKLQ� Ws� VKWUXDUD�PH�NDOOGUsP��1s�3sUVKHYF�
NLVKWH�HGKH�QMs�XUs�GUXUL�PEL�%LVWULFs�
(ORVKQLNX � .DWXQG� EXOOJDU�� NX� EDQRUsW�PHUUHVKLQ�PH� VKLWMHQ� H� GUXULW��0EL� NDWXQG� NLVKWH� VKXPs�
VWDQH�EDULQMVK��.DWXQGL�NLVKWH�SDN�DUD�Qs�IXVKsQ�H�'REURVKWLW��3UDQs�NDWXQGLW�NLVKWH�UUsQRMD�Ws�QMs�
PDQDVWLUL� Ws� YMHWsU�� 6LSDV� JRMsGKsQsV�� VKNUXDQ� DXWRUL�� NDWXQGL� NLVKWH� THQs� VKXPs�Ps� L�PDGK�� SRU�
LVKWH�VKNUHWXDU�QJD�PXUWDMD��1JD�HSLGHPLD�NLVKWH�PEHWXU�YHWsP�QMs�EDQRU� L�TXDMWXU�6WRMNR�GKH� WUL�
YDM]DW�H�WLM��1MsUD�LVKWH�PDUWXDU�PH�QMs�ODWLQ��1JD�NMR�PDUWHVs�NLVKWH�PEHWXU�ODJMD��/DWLQsW���ODWLQL���H�
FLOD�NLVKWH����VKWsSL��9DM]D�WMHWsU�LVKWH�PDUWXDU�PH�QMs�´PDQJRµ���VLNXUVH�L�TXDMPs�FLJDQsW����Ts�NLVKWH�
���VKWsSL��NXUVH����VKWsSLWs�WMHUD�DXWRUL�L�TXDQ�VL�Ws�SDVWUD�EXOOJDUH�
*OORJMD � .DWXQG�VKTLSWDUR�² EXOOJDU��Ts MHSWH�VKXPs�SURGXNWH�XVKTLPRUH��YHoDQsULVKW�JURVKs�GKH�
WsUVKsUs��.DWXQGL�NLVKWH�QMs�NLVKs�
'REURVKWL � .DWXQG� VKTLSWDUR� � EXOOJDU� ´L� YHQGRVXU� SUDQs� IXVKsV�� SRU�Ps� DIsU�PDOLW�� QMs]HW�PLQXWD� ODUJ�
-HOORVKQLNXW�GKH�oHUHN�RUH� ODUJ�*OORJMsV���.DWXQGL�SsUVKNUXKHW�VL�YHQG�SMHOORU� �9HQGL�sVKWs� L�SDVXU��NXUVH�
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EDQRUsW�H�'REURVKWLW��VLNXUVH� Ws�7HDUFsV��VKXPs�UUDOOs� VKNRMQs�Qs�NXUEHW��1sSsU�NDWXQG�UUMHGK� OXPL�3RQLND��Ts�
NDWXQGLQ� H� QGDQ�Qs� G\� SMHVs�� DWs� OLQGRUH� GKH� SHUsQGLPRUH��%XOOJDUsW�� Ts� MDQs�Ps� Ws� SDNWs� Qs� QXPsU�� EDQRMQs�
YHWsP�Qs�QMsUsQ�SMHVs���9HQGHW�SsUUHWK�OXPLW�WKXKHW�VH�LVKLQ SORW�PH�NRSVKWH�H�OLYDGKH��NXUVH�Qs�NDWXQG�
WKXKHW� VH� NLVKWH� VKXPs� SHPs�� YHoDQsULVKW� JsVKWHQMD�� NXPEXOOD�� DUD�� 3HWURY� VKNUXDQ� VH�'REURVKWL�
GLNXU� NLVKWH� THQs� L� NULVKWHUs� GKH� NLVKWH� SDVXU� YHWsP� VKWDWs� VKWsSL�� SRU�Ps� YRQs� UDSRUWL� L� VKWsSLYH�
NLVKWH� THQs� ��� VKWsSL� VKTLSWDUH� GKH� ��� VKWsSL� EXOOJDUH�� 6LSDV� WLM�� VKTLSWDUsW� H� SDUs� Qs� NsWs� NDWXQG�
LVKLQ�NMDOODUsW�� Ws DUGKXU�QJD�'LEUD��3DV�NWKLPLW�QJD� OXIWD ´DWD� LVKLQ� YHQGRVXU� Qs� NsWs� NDWXQGµ��6LSDV�
DXWRULW���� VKWsSL� LVKLQ�QJD�N\� ILV����� VKWsSL� Ws� WMHUD� LVKLQ�PH�RULJMLQs�QJD�/XPD��NXUVH�SMHVD� WMHWsU�
LVKLQ�PH�RULJMLQs�QJD�NDWXQGHW�SsUUHWK�
2GUL ² .DWXQG�Ts�JMHQGHM����PLQXWD�PEL�NDWXQGLQ�'REURVKW�
3sUFD ² .DWXQG� VKTLSWDU�� JM\VPs RUH� PEL� 2GsU�� SUDQs� PDMsV� .DUWDUL�� %DQRUsW� VKLWQLQ� Qs� 7HWRYs�
JsVKWHQMD�GKH�GUX�]MDUUL�
%HOORYLVKWD � .DWXQG�EXOOJDU�PH�QMs�KDQ�GKH�QMs�IDUNsWDUL�
9UDWQLFD � .DWXQG� EXOOJDU��PH� QMs� NLVKs� GKH� QMs� VKNROOs�� %DQRUsW�PHUUHVKLQ�PH� EOHJWRUL� GKH� PH�
VKLWMHQ�H�GUXULW�SsU�QJURKMH��.XOWLYRKHVKLQ�SHPsW��YHoPDV�NXPEXOODW�GKH�PROOsW��3sUVKNUXKHW�VL�QMs�
GHUs� H� )XVKsV� Vs� 7HWRYsV�� .sWX� LVKWH VKXPs� L� VKSUHKXU� VKSLUWL� L� VHUEL]PLW� GKH� NX� UHIX]RKHVKLQ�
PsVXHVLW�EXOOJDUs�
6WDUD�6HOOD � .DWXQG�EXOOJDU��NX�NLVKWH QMs�NLVKs��UUs]s�/XERWHQLW��%DQRUsW�PHUUHVKLQ�PH�SsUSXQLPLQ�
H�GUXULW�GKH�SURGKRQLQ�THUUH�
2UDVKD � NDWXQG�VKTLSWDU��NX�EDQRUsW�GDOORKHVKLQ��VLSDV�DXWRULW��SsU�´NDUDNWHULQ�JUDELWsVµ��3sU�EDQRUsW�
H�2UDVKsV�DXWRUL�VKNUXDQWH�VH�LVKLQ�´EXOOJDUs�Ws�VKTLSWDUL]XDUµ��3UDQs�2UDVKsV�JMHQGHM�NDODMD�H�6REULW��
QMs�T\WHWL�L�YMHWsU��1s�NsWs�YHQG��VKNUXDQ�3HWURY��LVKLQ�JMHWXU�VKSHVK�PRQHGKD�Ws�YMHWUD�URPDNH�
5RJDoHYD � .DWXQG� EXOOJDU� GKH� oLIOLJ� L� SDVKDLW�� SUDQGDM� ´LVKWH� L� PEURMWXU� QJD VXOPHW� H� VKTLSWDUsYHµ��
%DQRUsW�PHUUHVKLQ�PH�EXMTsVL�GKH�EOHJWRUL�
-D]KLQFD � .DWXQG�VKTLSWDUR�² EXOOJDU��%DQRUsW�PHUUHVKLQ�PH�EXMTsVL�GKH�EOHJWRUL��'LNXU�NLVKWH�THQs�
YHWsP�NDWXQG�L�NULVKWHUs�GKH�NLVKWH�SDVXU����VKWsSL�SUHM�Ws�FLOsYH�NLVKLQ�PEHWXU�YHWsP��� VKWsSL� 1s�
7HWRYs�NLVKWH����VKWsSL�EXOOJDUH�QJD�N\�NDWXQG��6KTLSWDUsW�LVKLQ�Ws�ILVHYH�9LVKRYs�GKH�+DMGDUs��Ts��
VLSDV� DXWRULW�� NLVKLQ�DUGKXU�QJD�3ULVKWLQD�GKH�1LVKL��.sWX�NLVKWH�THQs� VKXPs�H� VKSUHKXU� WUDGLWD�H�
YsOOD]sULPLW�Ws�P\VOLPDQsYH�GKH�Ws�NULVKWHUsYH�
*OORERoLFD � .DWXQG�VKTLSWDU��Ts�JMHQGHW�SUDQs�/XERWHQLW��NX�EDQRUsW�PHUUHVKLQ�PH�EXMTsVL��EOHJWRUL�
GKH�VKLWMHQ�H�GUXULW��3URGKRKHM�JUXUs�GKH�PROOD�FLOsVRUH��GHUL����WRQHODWD�PROOs�JMDWs�QMs�YLWL��$XWRUL�
WKRWs�VH�NDWXQGL�GLNXU�NLVKWH�THQs�YHWsP�L�NULVKWHUs��$W\� MHWRQLQ�DW\�SMHVsWDUsW�H�G\�ILVHYH��&HND Ws�
DUGKXU�QJD�'XNDJMLQL�PH����VKWsSL�/XPD�PH���VKWsSL�GKH 'RJMD PH����VKWsSL�
6WUD]KD � .DWXQG�VKTLSWDU��Ts�NLVKWH�THQs�GLNXU� L�NULVKWHUs��*MHQGHW�SsUEDOOs�/XERWHQLW�� L�YHQGRVXU�
Qs� YHQGLQ H� TXDMWXU� %XNRYLN�� %DQRUsW� PHUUHVKLQ� PH� EXMTsVL� GKH� VKLWMHQ� H� GUXULW�� 6LSDV� DXWRULW��
VKTLSWDUsW� NsWX� NLVKLQ� DUGKXU� SDUD� ���� YLWHVK�� JMHJMsVLVKW� %XOLFsW� QJD� 3UL]UHQL� GKH� /LNsW� QJD�
'XNDJMLQL��7s�JMLWKs�VKTLSWDUsW�LVKLQ�SUHM�NsW\UH�G\�ILVHYH��)LVL�L�%XOLFsYH�NLVKWH�G\�VKWsSL�GKH /LNsW�
���VKWsSL��.DWXQGL�LVKWH�L�QGDUs�Qs�G\�ODJMH��1s�VHFLOsQ�SUHM�W\UH�MHWRQLQ ILVHW�H�YHoDQWD�
.RWOLQD � .DWXQG�VKTLSWDU��dLIOLJ��6KTLSWDUsW��VLSDV�DXWRULW��NLVKLQ�DUGKXU�SDUD����YLWHVK��6KTLSWDUsW�
LVKLQ�Ws�IDPLOMHYH�/LND�GKH�*MXUD��NXUVH�QMs�SMHVs�H�VOODYsYH�LVKLQ�VKSsUQJXOXU�Qs�-HJXQRYFs�
,YDMD ² .DWXQG�NX�SURGKRKHM�VKXPs�PDWHULDO�GUXUL��YHoPDV�VDPDUs�SsU�NXDM��%DQRUsW�PHUUHVKLQ�PH�
EOHJWRUL�GKH�EXMTsVL��,VKWH�NDWXQGL�Ps�L�ODUJsW�L�ND]DVs�Vs�7HWRYsV����RUs�ODUJ�7HWRYsV��1GsUPMHW�NsWLM�
NDWXQGL�GKH�.RWOLQsV�NDORQWH�UUXJD�7HWRYs�� 3ULVKWLQs�
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*RUDQFD � .DWXQG�VKTLSWDUR�� EXOOJDU�NX�NLVKWH�VKXPs�GUXUs��7KXKHW�VH�GLNXU�NLVKWH�THQs�QMs�NDWXQG�
L� PDGK�� 3DUD� OXIWsV� DXVWULDNH� � WXUNH� NLVKWH� SDVXU� ��� VKWsSL� GKH� ��� NLVKD�� 3DV� VKNDWsUULPLW� LVKWH�
ULQJMDOOXU�VsULVK��$XWRUL��HGKH�SsU�NsWs�NDWXQG��VKNUXDQ�VH�VKTLSWDUsW�NLVKLQ�DUGKXU�Ps�YRQs��1s�NsWs�
NDWXQG�NLVKWH�ILVH�VKTLSWDUH��.DORVKsW��.DSHWDQsW�GKH�9LOsW�
5H]KDQFD ² 9HWsP�WKXKHW�VH�sVKWs�NDWXQG�VKTLSWDU�
.sUYHQLNX � .DWXQG�VKTLSWDU�NX�EDQRUsW�SsUVKNUXKHQ�VL�´VKXPs�Ws HJsU�GKH�SODoNLWsVµ��$WD�PHUUHVKLQ�
PH�EXMTsVL�GKH�EOHJWRUL��9HoPDV�PH�UXDMWMHQ�H�GKLYH��3sU�SRSXOODWsQ�VKNUXDQ�VH�GLNXU�NLVKWH�THQs�H�
NULVKWHUs��$XWRUL�VKNUXDQ�VH�EDQRUsW�H�.sUYHQLNXW�´LVKLQ�VKXPs�DUPLTsVRUµ��,�TXDQ�´JMDNSLUsV�GKH�VKLNLP�
HJsUµ��3sU�QJURKMH�SsUGRUQLQ�GUX��7s�UUDOOs�LVKLQ�DWD�Ts�YL]LWRQLQ�T\WHWLQ�
6HoLVKWD � .DWXQG�VKTLSWDU�SUDQs�.sUYHQLNXW��L�YHQGRVXU�Qs�YHQG�IXVKRU��3URGKRQWH�VKXPs�SURGXNWH�
XVKTLPRUH� -HSWH�JUXUs��IDVXOH�GKH�SHPs�
&HURYD Qs 'HUYHQ � .DWXQG�VKTLSWDU��NX�NLVKWH�UUsQRMD�Ws�QMs�NLVKH�Ws�YMHWsU�GKH�YDUUH]D�Ws�NULVKWHUD�
/DVNDUFD � .DWXQGL�Ps� L� ODUJsW� L�7HWRYsV��Ts�NXIL]RKHW�PH�ND]DQs H�6KNXSLW��7KXKHW� VH�NLVKWH�QMs�
KDQ�
3DQLoDUL ² 7KXKHW� VH� JMHQGHW� oHUHN� RUH� ODUJ� /DVNDUFsV�� NX� SURGKRKHVKLQ� OXJs�� %DQRUsW�PHUUHVKLQ�
HGKH�PH�EXMTsVL�
5DKRYLFD ² 9HWsP�WKXKHW�VH�LVKWH�oHUHN�RUH�QJD�3DQLoDUL�GKH�DW\�SURGKRKHVKLQ�OXJs�
1RYR�6HOOD�H�'sUYHQLW ² $XWRUL�VKNUXDQ�YHWsP�VH�JMHQGHM�oHUHN�RUH�ODUJ�5DKRYLFsV�
0HURYD ² *MHQGHW�YHWsP�VH�oHUHN�RUH�ODUJ NDWXQGLW�Ws�PsVLSsUP�
5RJOD � *M\VPs�RUH�ODUJ�NDWXQGLW�Ws�PsVLSsUP�
.RSDoLQGROOL � *M\VPs�RUH�ODUJ�NDWXQGLW�Ws�PsVLSsUP��NX�EDQRUsW�PHUUHVKLQ�SDN�PH�EXMTsVL�
dLIOLNX � *M\VPs�RUH�ODUJ�NDWXQGLW�Ws�PsVLSsUP�
'HEsUFD � dHUHN�RUH�ODUJ�NDWXQGLW�Ws�PsVLSsUP��NX�EDQRUsW�PHUUHVKLQ�HGKH�PH�EXMTsVL�
*UXSoLQL � .DWXQG�Qs�'HUYHQ��L�FLOL�GLNXU��VLSDV�DXWRULW��LVKWH�L�EDQXDU�PH�Ws�NULVKWHUs�Ts�NLVKLQ�LNXU�
SsU� VKNDNXQ� H� ]XOOXPHYH Ws� XVKWULYH� GKH� EDVKLER]XNsYH�� GXNH� X� YHQGRVXU� Qs� NDWXQGHW� H� DIsUWD��
$XWRUL�VKNUXDQ�VH�VKTLSWDUsW�H�NsWLM�NDWXQGL�NLVKLQ�DUGKXU�QJD�'LEUD�GKH�0DWL��%DQRUsW�PHUUHVKLQ�
PH�EOHJWRUL�GKH�EXMTsVL��3sU� VKNDN� VH� WRND� LVKWH�JXURUH�EXMTsVLD�QXN� LVKWH�H�]KYLOOXDU��.DWXQGHW�H�
'sUYHQLW�VL�3DQLoDUL��.RSDoLQGROOL��/ODUFD��'HEDUFD�GKH�*UXSoLQL�VKXPs�GUX�SsU�GMHJLH�Qs�7HWRYs�
/DUFD � .DWXQG�SUDQs�*UXSoLQLW�NX EDQRUsW�PHUUHVKLQ�SDN�HGKH�PH�EXMTsVL�
1HUDVKWL � .DWXQG� VKTLSWDU�� �%DQRUsW� MDQs� KDMGXWs� Ws� PsGKHQM�� .DWXQGDUsW Ts� NDORMQs� QsSsU� 'HUYHQLQ� H�
3RVKWsP�NDQs� VKXPs� IULNs� Ws� NDORMQs�QsSsU� NsWs� NDWXQG��� L� FLOL�GLNXU�ND�THQs� L�NULVKWHUs��$W\�ND�THQs�H�
QMRKXU�QMs NsQJsWDUH�PH�HPULQ�1HUD��QJD�H�FLOD�H�ND�PDUUs�HPULQ��1s�1HUDVKW� LVKLQ�Ws�QMRKXUD�WUL�
ODJMH��0sKDOOD� H� SRVKWPH�� Ts� GLNXU� NLVKWH� THQs� H� NULVKWHUs� GKH� TXKHM�'HOL�$KPHG��'HOL�$KPHGL�
NLVKWH� THQs� QMs� WULP� VKTLSWDU�� Ts� NLVKWH� DUGKXU� DW\�PH� ��� YHWD��0sKDOOD� H�PHVPH� TXKHM� 5Ho� NX�
MHWRQLQ� ILVHW 5HoDQL� +D[KRYFsW GKH /DOLRYFsW� /DOLRYFsW� LVKLQ� PH� RULJMLQs� QJD� 5HoL�� NXUVH�
+D[KRYFsW�QJD�'LEUD� 0sKDOOD�H�WUHWs�TXKHM�´0D[KDUsWµ��NXUVH��VLSDV�DXWRULW��L�SDUL�L�W\UH�NLVKWH�THQs�
QMs�KXQJDUH]�L�FLOL�TH�YHQGRVXU�DW\�QJD�NRKD�H�OXIWsV�DXVWULDNH��$L�Ps�SDV�LVKWH�WXUTL]XDU��.MR�ODJMH�
NLVKWH����VKWsSL�
3XQHYFL � .DWXQG�L�NULVKWHUs�Qs�YHUL�Ws�9DUGDULW�GKH�Qs�SHUsQGLP�Ws�2UDVKsV GKH�1HUDVKWLW�
-HJXQRYFD � .DWXQG�EXOOJDUR�� VKTLSWDU�SUDQs�OXPLW�9DUGDU��NX�VKSHVK�NLVKWH�SsUPE\WMH�
3RGEUHJX � .DWXQG�EXOOJDUR�� VKTLSWDU�����PLQXWD�Qs�SHUsQGLP�Ws�-HJXQRYFsV��´NX�EXOOJDUsW�QJMDQLQ�VL�
UREsU�Ws�VKTLSWDUsYH�GKH�Ws�oLIOLJXWµ��-HSWH�GULWKsUD�GKH�NXPEXOOD�
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-DQoLVKWD � .DWXQG�Qs�DQsQ�H�PDMWs�Ws� OXPLW�9DUGDU�GKH�oLIOLJ��3URIHVLRQL� L�YHWsP�L�EDQRUsYH�LVKWH�
EXMTsVLD�
3sUOLELVKWL ² ,VKWH�oLIOLJ��L�YHQGRVXU�Qs�UUDIVKLQs��SUDQs�9DUGDULW�
6KHPVKRYD � .DWXQG� EXOOJDUR� � VKTLSWDU�� NX� SUDQs� WLM� LVKWH� QMs� oLIOLJ�� 3URGKRQWH� VKXPs� SURGXNWH�
XVKTLPRUH�
=KLOFD � .DWXQG�EXOOJDU�GKH�oLIOLJ�
5DWDMD � dLIOLJ�Ts�NLVKWH�QMs�NLVKs�Ws�YMHWsU�
2]XUPLVKWL � .DWXQG�Ts�GLNXU�NLVKWH�THQs�VKXPs�L�PDGK��SRU�NLVKWH�QXPUL� L�EDQRUsYH�NLVKWH�UsQs�
VKXPs��,VKWH�oLIOLJ�
7UHERVKL � .DWXQG� EXOOJDUR� � URP� Qs� YHULOLQGMH� Ws� 7HWRYsV�� ,VKWH� oLIOLJ� GKH� QGDKHM� Qs� G\� SMHVs��
7UHERVKL�L 0DGK�GKH L�9RJsO�
6LULoLQD � .DWXQG�SUDQs�9DUGDULW��NX�NLVKWH�QMs�XUs�Ws�GREsW�GUXUL��,VKWH�oLIOLJ�GKH�NLVKWH�QMs�NLVKs�Ws�
YMHWsU�
5DRWLQFD � .DWXQG�Qs�EUHJ�Ws�OXPLW�9DUGDU�Ts�NLVKWH�QMs�XUs�GUXUL�
.RSDQLFD � dLIOLN��.XOWLYRKHM�PLVUL�Ps�L�PLUs��.LVKWH�QMs�NLVKs�Ws YMHWsU�
7XGHQFD � .DWXQG�SUDQs�9DUGDULW��3URGKRKHM�NRQRSL��OLQL�GKH�JUXUL�L�FLOsVLVs�Ps�Ws�ODUWs�
6DUDoLQD � .DWXQG�SUDQs�9DUGDULW�Ts�SURGKRQWH�VKXPs�NRQRS GKH�NLVKWH�QMs�XUs�GUXUL�
5DGXVKD � 3sUVKNUXKHW�VL�NDWXQG�NX�EDQRUsW�PHUUHVKLQ�PH�NXOWLYLPLQ�H�GXKDQLW��.\�NDWXQG�WKXKHW�VL�
LVKWH�GMHJXU�WsUsVLVKW�Qs�YLWLQ������GKH�LVKWH�ULQGsUWXDU�VsULVK��3URGKRKHM�VKXPs�NRQRSL��OLQL��PLVUL�
GKH� JUXUL��)XVKD� LVKWH� VKXPs� FLOsVRUH� GKH� SURGKRM� HGKH� HOE�� WsUVKsUs�� SUHVK�� JURVKs� GKH� VKDOTLQM��
.LVKWH� VKXPs� OLYDGKH� Ws�EXNXUD� 1MHUs]LW�PHUUHVKLQ�PH�EXMTsVL�GKH� VKXPs�SDN�QMHUs]� VKNRQLQ�Qs�
NXUEHW�
=KHOLQD � .DWXQG�SUDQs�9DUGDULW�NX�NLVKWH�QMs�XUs�JXUL��.sWX�NDORQWH�UUXJD�SsU�Qs�6KNXS�
6WULPQLFD � .DWXQG�´L�YHQGRVXU�Qs�*ROR�%UGRµ��0EL�NDWXQG�NLVKWH�YDUUH]D�GKH�UUsQRMD�Ws�QMs�NLVKH�Ws�
YMHWsU�
/HVKQLFD�H�3RVKWPH � .DWXQG�EXOOJDUR�� VKTLSWDU��NX�NLVKWH�UUsQRMD�Ws�QMs�NLVKH�Ws�YMHWsU�
/HVKQLFD� H� (SsUPH� .DWXQG� L� SDVWsU� VKTLSWDU� ´PH� SDPMH� VKXPs Ws� EXNXUµ�� 1MHUs]LW� PHUUHVKLQ� PH�
EXMTsVL� NXUVH�EOHJWRULD�LVKWH�NU\HVRUH�
dHOORSHNX � .DWXQG EXOOJDUR�² VKTLSWDU�� NX� EDQRUsW� VKNRQLQ� VKXPs�Qs� NXUEHW�� YHoPDV�Qs�6KNXS��
.LVKWH�VKXPs�YUHVKWD� Ws�PLUD��1GsUPMHW�dHOORSHNXW�GKH�/HVKQLFsV�NLVKWH�THQs�NDWXQGL�/LSMDQ��NX�
NLVKWH� VKXPs� GUX� EOLUL� .DWXQGHW� SsUUHWK�� VLSDV� DXWRULW�� LVKLQ� NULMXDU� PH� DUGKMHQ� H� WXUTYH� QJD�
0DQDVWLUL�� QJD� QMsUD� DQs� GKH� .RVRYD�� QJD� DQD� WMHWsU�� .UHUsW� H� NsW\UH� YLVHYH� NLVKLQ� VKNXDU� Qs�
0DQDVWLU�GKH�H�NLVKLQ�OXWXU�.DUD�0XVWDID�3DVKsQ�H�0DQDVWLULW�Ts�Ws�YLQWH�Qs�7HWRYs� $L�UUsIHQ�QMs�
OHJMHQGs� NXU� EDQRUsW� L� NLVKLQ� SDUs� WXUTLW� PEL� NDWXQG� NLVKLQ� WKLUUXU�� 7XUTLW�� 3UHM� DWsKHUs� NLVKWH�
PEHWXU� HPsUWLPL� 7XUoDQL�� NXUVH�PXUJHVKDW� H�PDQDVWLULW� NLVKLQ� KHGKXU� IORULQMWs� GKH� NsVKWX� NLVKWH�
PEHWXU�HPsUWLPL�)ORULQD��/LSMDQL�GKH�.OHYD�LVKLQ�SD�EDQRUs�
0LOHWLQD � .DWXQG�NX�SRSXOODWD�EXOOJDUH�LVKWH�]KYHQGRVXU�PH�Ws�PDGKH�Qs�7HWRYs�
%OODFD � .DWXQG�NX�NLVKWH�VKXPs�EDQRUs�Ts�VKNRQLQ�Qs�NXUEHW��NXUVH�Ws�WMHUsW�PHUUHVKLQ�PH�SRoDUL��
$WD�SURGKRQLQ�HQs�Ws�QGU\VKPH�GKH�VKXPs�FLOsVRUH��.\�LVKWH�L�YHWPL�YHQG�NX�EDQRUsW�PHUUHVKLQ�PH�
NsWs�]DQDW��3URGXNWHW�L�VKLWQLQ�Qs�7HWRYs�GKH�Qs�6KNXS�
7HQRYD � .DWXQG�NX�NLVKWH�JsUPDGKD�Ws�QMs�PDQDVWLUL�Ws�YMHWsU��%DQRUsW�Ps�Vs�VKSHVKWL�VKNRQLQ�Qs�
NXUEHW� Qs� 6KNXS�� 7s� WMHUsW� LVKLQ� UUREDTHSsV�� NXUVH� QMs� SMHVs� PHUUHVKLQ� PH� SsUSXQLPLQ� H� ER]sV�
6WHQoD� .DWXQG�PH�IXVKs�VKXPs�SMHOORUH��%DQRUsW�VKNRQLQ�VKXPs�Qs�NXUEHW��$W\�QXN�NLVKWH�VKWsSL�
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SD�NXUEHWoLQM��7XUTLW�H�TXDQLQ�6HQoH��3UDQs�WLM�LVKWH�)DOLVKWL��QMs�oLIOLJ�L�WHTHVs�Vs�7HWRYsV��.\�YHQG�
LVKWH�EOHUs�QJD�EDQRUsW�H�6WHQosV�GKH�9RONRYLVs��
9RONRYLD � .DWXQG� EXOOJDUR� � VKTLSWDU�� NX�NLVKWH IXVKs� VKXPs�SMHOORUH��'LNXU� NLVKWH� THQs VKXPs� L�
SDVXU�� SRU� NLVKWH� VKsQXDU� UsQLH� HNRQRPLNH�� SUDQGDM� EDQRUsW� VKNRQLQ�Qs� NXUEHW�� 6L� VKNDN� NU\HVRU��
VLSDV� DXWRULW�� NLVKWH�THQs�]XOOXPL�SUHM� VKTLSWDUsYH�GKH� VSDKLQMYH�� Ts�XD�PHUUQLQ� JM\VPsQ�H�JUXULW��
6KXPs� EDQRUs� LVKLQ� ]KYHQGRVXU� Qs� 7HWRYs� GKH� QMs� SMHVs� LVKLQ� Qs� NXUEHW�� 3UDQs� PXUHYH� Ws� QMs�
PDQDVWLUL� Ws�YMHWsU��PEOLGKHVKLQ�QMHUs]LW�SsU�IHVWsQ�H�6KsQ�*MHUJMLW��$W\�NLVKWH�THQs�HGKH�3DWULDUNX�
EXOOJDU�
/XNRYLFD � .DWXQG�Qs�MXJOLQGMH�Ws�9RONRYLVs��NX�EDQRUsW�PHUUHVKLQ�EOHJWRUL�
6HPD � .DWXQG�Ts�LVKWH�L�QMRKXU�SsU SURGKLPLQ�H OXJsYH�SUHM�GUXUL�
dHJUDQL � .DWXQG�NX�NLVKWH�VKXPs�EXULPH�
*XUJXUQLFD ² 9HWsP�WKXKHW�VH�LVKWH�NDWXQG�PDORU�
)RULQD � .DWXQG�EXOOJDUR� � VKTLSWDU��NX�NLVKWH�QMs�NLVKs�Ts�TXKHM� �6KsQ�1LNROOD���.MR�GsVKPRQWH��
VLSDV�DXWRULW��VH�NDWXQGL�NLVKWH�THQs�L�NULVKWHUs� $XWRUL�VXSR]RQ�VH�NsWX�NLVKWH�SDVXU�YHWsP�WUL�VKWsSL�
VKTLSWDUH��+LVWRULD�H�NDWXQGLW�OLGKHM�PH�HPULQ�H�6LQDQ�'UHJDOLXW��L�ILVLW�.HVH[KLX�
dDMOD � .DWXQG� EXOOJDUR� � VKTLSWDU� Qs� *RVWLYDU�� NX� NLVKWH� NLVKs� GKH� [KDPL�� %DQRUsW� VKTLSWDUs�
SsUVKNUXKHQ�VL�´KDMGXWs�Ws�PsGKHQMµ��6KTLSWDUsW��VKNUXDQ�DL��LVKLQ�Ws�DUGKXU��/XUsW�QJD�0LUGLWD��NXUVH�
dDMDQsW�QJD�NDWXQGL�dDH��Ts�NLVKWH�THQs�Qs�0DOLQ�6KDUU��SUDQs�-HORYMDQLW��/XUMDQsW�� VLSDV�DXWRULW��
NLVKLQ� DUGKXU� VL� EDVKLER]XNs�� $L� VKNUXDQ� VH� SMHVsWDUsW� H� ILVLW� .DWDQ[KLQMWs� QJD� /XUD�� Ts� LVKLQ�
NDWROLNs��YD]KGRQLQ�W·L�YL]LWRQLQ�SMHVsWDUsW�H�ILVLW�Ws�W\UH�Qs�dDMOs��Ws�FLOsW�´LVKLQ�WXUTL]XDUµ���6KTLSWDUsW�
H�NsWLM�NDWXQGL�H�SsOTHQLQ�VKXPs�JML]sQ�GKH�THSsQ��Ts�LVKLQ�XVKTLPL�L�DGKXUXDU��VLo�LVKWH�SsU�WXUTLW�
SLODIL� GKH� EDNOODYDMD�� 6s� NsQGHMPs� NLVK�PEHWXU� HGKH� WKsQLD�� �*ML]s� H� THSs� GKH� DVJMs� WMHWsU��� $XWRUL�
VKNUXDQ� VH� EDQRUsW� H� NULVKWHUs�� DVKWX� VLNXUVH� HGKH� VKTLSWDUsW�� LVKLQ� Ws� YHQGRVXU� Ps� YRQs�� 7s�
NULVKWHUsW�LVKLQ�Ws�DUGKXU�QJD�6HUELD��0H�JMDVs�SR�Ws�GHNODURKHVKLQ�VL�EXOOJDUs�GR�W
L�SsUVKNUXDQWH�VL�
YHQGRUs��1s�dDMOs�NLVKWH�SDVXU�NXOOD�SsU�URMH�GKH�NLVKWH�THQs�UUXJD�H�YMHWsU�QJD�6KNXSL�GUHMW�2KULW�
QsSsUPMHW�.sUoRYsV��$W\�NLVKWH�HN]LVWXDU�YHQGEDQLPL�.OHYs��(PULQ�dDMOs�H�NLVKWH�QJD�oDMDQsW��Ts
NLVKLQ�MHWXDU�Qs�dDH��.OHYD�NLVKWH�THQs�NDWXQG�L�PDGK��PH�����VKWsSL��NXUVH�Qs�GHIWHUsW�SHUDQGRUDNs�
SsUPHQGHM�´)XVKD�H�.OHYsVµ��
.RULWD� � .DWXQG� Ts� JMHQGHW�PEL� dDMOH� GKH� SsUYHo� XMLW� Ws� SXVHYH� QXN� NLVKWH� WMHWsU�� 3sUUHWK� NLVKWH�
VKXPs�GUXUs�DKX�GKH�XMs�Ws�PLUs��.\�NDWXQG�GLNXU�NLVKWH�THQs�VKXPs�L�PDGK��%DQRUsW�NLVKLQ�THQs�
THKDMD��Ts�NLVKLQ�SDVXU�GHUL������NUHUs�GKHQs��6KSHVK��Ts� W
L� LNQLQ�VKsUELPLW�XVKWDUDN��X�SDJXDQLQ�
DXWRULWHWHYH� QJD� ��� OLUD� WXUNH�� 6KTLSWDUsW� LVKLQ� PH� RULJMLQs� QJD� 5HND�� %DQRUsW� NLVKLQ� SXQXDU� Qs�
NXUEHW�GHUL� ���YMHW��$WD�NLVKLQ� VKNXDU�Qs�YLVH� Ws�QGU\VKPH� Ws� ERWsV��Qs�$IULNs��$]L�GKH�$PHULNs��
NXUVH�PLMDNsW�VKNRQLQ�Ps�9OODKL��%XOOJDUL�GKH�6HUEL��1s�%XOOJDUL�NLVKWH�VKXPs�QMHUs]�LQWHOLJMHQWs�Ts�
LVKLQ�QJMLWXU�QsSsU�SRVWH�VKXPs�Ws� ODUWD�VKWHWsURUH�� H�PHJMLWKDWs�GsVKLURQLQ�Ts�JUXDQ� WD�NLVKLQ�QJD�
YHQGOLQGMD�� %DQRUsW� H� .RULWsV� HQGH� YD]KGRQLQ� Ws� PDUWRKHVKLQ� YHWsP� PH� YDM]D� QJD� 5HND�� )LVHW�
YD]KGRQLQ� Ws� MHSQLQ� GKH�PHUUQLQ� QXVH� YHWsP�Qs�5HNs��.RULWDVLW� NLVKLQ� ILVH� Ws� W\UH� Qs�5HNs�GKH� L�
UXDQLQ� OLGKMHW� IDUHILVQRUH��.RULWD� LVKWH� NDWXQG� VKXPs� L� YMHWsU� Ts� GLNXU� NLVKWH� THQs� L� NULVKWHUs��3sU�
EDQRUsW�H�5HNsV��DXWRUL�WKRWs�VH�LVKLQ��EXOOJDUs�Ws�SDVWsU���SUHM�Ws�FLOsYH�GLVD�NLVKLQ�PEHWXU�Ws�NULVKWHUs��
NXUVH� Ws� WMHUsW� LVKLQ� WXUTL]XDU� QJD� SUHVLRQL� RVPDQ� GKH� NLVKLQ� SUDQXDU� Ws� EsQLQ� MHWs� Ws� OLUs� GKH� Ws�
GLQMLWHWVKPH��
%DOLQGROOL�� 3sUVKNUXKHW�VL�NDWXQG�EXOOJDU��NX�NLVKWH�SDVXU�QMs�T\WHW�Ws�TXDMWXU��*UDGLVKW���$XWRUL�H�
NLVKWH�YL]LWXDU�NDWXQGLQ�L�VKRTsUXDU�QJD�QMs�SULIW��)sPLMsW�LVKLQ�WPHUUXDU�VDSR�H�NLVKLQ�SDUs�SULIWLQ��
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.MR�QGRGKWH�VHSVH�JUDWs��Ts�W
L�THWsVRQLQ�IsPLMsW��WUHPEQLQ�DWD�GXNH�X�WKsQs�VH�GR�Ws�YLQWH�SULIWL�RVH�
WXUNX�
7XUTDQL� L�3RVKWsP�RVH� L�0DGK� � � .DWXQG�EXOOJDU�Ts�JMHQGHM����PLQXWD� ODUJ�%DOLQGROOLW��NX�NLVKWH�
VKXPs�YUHVKWD�
7XUTDQL�L�3RVKWsP�RVH�L�9RJsO�� .DWXQG�Ts�JMHQGHM�oHUHN�RUH�QJD�7XUTDQL�L�0DGK��QMsUD�SMHVs�H�Ws�
FLOLW�TXKHM�/ODSXVKQLN��$W\�NLVKWH�XMs�Ws� IWRKWs��NXUVH�EDQRUsW�H�NLVKLQ�]DNRQ�Ts�Ws� IOODGLWHVKLQ�QsQ�
KLMHQ� H� SHPsYH� SUDQs� OXPLW�� 7s� JMLWKs� EDQRUsW� NLVKLQ� WRNs� SXQXHVH� SUDQs� 9DUGDULW�� $W\� LVKWH� H�
]KYLOOXDU�EXMTsVLD�GKH�VKXPs�SDN�EOHJWRULD��NXUVH�EDQRUsW�VKNRQLQ�VKXPs�Qs�NXUEHW��SRU�MR�VKXPs�
ODUJ� QJD� 3ROORJX� L� 3RVKWsP�� 0s� Vs� VKXPWL� VKNRQLQ� Qs� 6KNXS�� NX� SXQRQLQ� VL� UUREDTHSsV� RVH�
EXNsSMHNsV�� NXUVH� Qs� YHQGH� Ps� Ws� ODUJsWD� SXQRQLQ� VL� ER]D[KLQM� GKH� KDOOYD[KLQM�� (GKH� SVH�
DGPLQLVWUDWLYLVKW�L�WDNRQWH�7HWRYsV��EDQRUsW�Ps�VKXPs�XGKsWRQLQ�Qs�*RVWLYDU��Ts�H�NLVKLQ�Ps�DIsU��
3HWURY�VKNUXDQ�VH�EDQRUsW�H�NULVKWHUs�NLVKLQ�SsUMHWXDU�VKXPs�]XOOXPH�QJD�VKTLSWDUsW��SUDQGDM�VKXPs�
SUHM�W\UH�LVKLQ�VKSsUQJXOXU�Qs�7HWRYs��0H�NsWs UDVW�WKRWs�VH�VKTLSWDUsW�Qs�7HWRYs�IOLVQLQ�VKXPs�PLUs�
EXOOJDULVKW� DVKWX� VLNXUVH� HGKH� EXOOJDUsW� IOLVQLQ� VKTLS�� $L� L� SsUVKNUXDQ� HGKH� ULWHW� H� PDUWHVsV� Ts�
]DNRQLVKW�EsKHVKLQ�PH�VXUOH�GKH�WXSDQs��SRU�HGKH�PH�JDMGH��*MLWKDVKWX�L�SsUVKNUXDQ�HGKH�YHVKMHW�H�
VKXPWD��
.XQRYD��*MHQGHW�QMs�RUs�ODUJ�7XUTDQLW�Ws�(SsUP��L�YHQGRVXU�Qs�QMs�OXJLQs�
7sUQRYD�� 1s�RUs�ODUJ�.XQRYsV��NX�NLVKWH�QMs�NLVKs�Ws�YMHWsU�
4DID�� .DWXQG�NX�NLVKWH�QMs�S\OO�Ws�GHQGXU�
=KHOH]D�5HND � *M\VPs�RUH�ODUJ�4DIsV��L�QGDUs�Qs�GLVD�ODJMH�GKH�L�YHQGRVXU�SUDQs�QMs�OXPL�
3DGDOLVKWL� � .DWXQG� Ts� EDQRKHM� �PH� WXUT� Ts� IODVLQ� VKTLS�� �'LVD� MDQs� DUGKDFDNs� H� GLVD� MDQs� EXOOJDUs� Ws�
WXUTL]XDU���0EL�*RVWLYDU�� Qs� UUXJsQ� GUHMW�.sUoRYsV�� NLVKWH� QMs� WHTH�� H� QGsUWXDU� SUHM� QMs� VKHKX�PH�
RULJMLQs�QJD�dDH��7s�SDUsW�H�3DGDOLVKWLW�LVKLQ�Ws�NULVKWHUs��SRU�LVKLQ�WXUTL]XDU�QsQ�QGLNLPLQ�H�WHTHVs�
6HUELQRYD�� .DWXQG�L�YHQGRVXU�SUDQs�QMs�OXPL��NX�NLVKWH�UUsQRMD�Ws�QMs�PDQDVWLUL�Ws�YMHWsU�
/ODNDLFD�� .DWXQG�SUDQs�OXPLW�PH�HPsU�Ws�QMsMWs��oHUHN�RUH� ODUJ�*RVWLYDULW��NX� LVKLQ PEHWMHW�H�QMs�
NDODMH�Ws�TXDMWXU��=YH]GHQR�.DOH���.DODMD�H�<OOLW���3UDQs�LVKWH�Q[MHUUs�PLQHUDO�KHNXUL�
0LWURL�NsUVW � dHUHN�RUH�ODUJ�/ODNDLFsV��NX�NLVKWH�QMs�NLVKs�Ws�UH�
*MRQRLFD � .DWXQG�SUDQs�OXPLW�PH�Ws�QMsMWLQ�HPsU��5UHWK�WLM�NLVKWH�QMs�S\OO�Ws�GHQGXU��SORW�PH�GUX�
DKX��GXVKNX��EOLUL�HWM��1s�DIsUVL�NLVKWH�JsUPDGKD�Ws�QMs�NLVKH�Ws�YMHWsU�
6LPQLFD � .DWXQG�EXOOJDUR�� VKTLSWDU NX�SURGKRKHVKLQ�Ps�VKXPs�PMHWH�EXMTsVRUH��*M\VPs�RUH�SUDQs�
NDWXQGLW� NLVKWH� UUsQRMD� Ws� QMs� YHQGEDQLPL� Ws� YMHWsU� NXU� VKTLSWDUsW� GKH� EXOOJDUsW� VKNRQLQ� SsU� 6KsQ�
*MHUJM�
7DLPLVKWD � 9HWsP�WKXKHW�VH�JMHQGHM�QMs�RUs�ODUJ�6LPQLFsV�
6UHGNRYD � .DWXQG�L�YHQGRVXU�SUDQs�QMs�YHQGL�PH�VKXPs�DK�GKH�GXVKN�
&HURYD � .DWXQG�VKTLSWDU��Ts�JMHQGHW�oHUHN�RUH�QJD�6UHGNRYD�
6XVKLFD � 3sUVKNUXKHW� VL�NDWXQG� ,�YHQGRVXU�SDV�T\WHWLW Ws�*RVWLYDULW�� NX�NLVKWH�XMs� Ws�SDNsW��3UDQs�
NDWXQGLW�LVKLQ�G\�YHQGH�Ts�GLNXU�NLVKLQ�THQs�Ws�EDQXDU��6NDNXOLFD�GKH�.XNOLVKL�
%DQMLFD� H�(SsUPH�GKH� H�3RVKWPH � .DWXQGH��PH� WRNs� VKXPs�SMHOORUH�� Ts� L� QGDQWH� QJD�*RVWLYDUL�
YHWsP�OXPL�9DUGDU��$W\�WKXKHW�VH�NLVKWH�YHQGH�Ts�VKLWHVKLQ�GHUL����OLUD��3sU�%DQMLFsQ�WKXKHW�VH�LVKWH�
QMs� NDWXQG� VKXPs� L� YMHWsU��'LNXU�� VKNUXDQ� DXWRUL�� N\� NDWXQG NLVKWH� THQs� VKXPs� L�PDGK�� SRU� SDV�
DUGKMHV� Vs� WXUTYH� GKH� OXIWsV� Ts� NLVKLQ� EsUs� NXQGsU� W\UH�� NDWXQGL� LVKWH� ERVKDWLVXU�� 9HQGL� L� EHWHMsV�
YD]KGRQWH�Ws�TXKHM��5XGDLF���6LSDV�JRMsGKsQDYH�PEL�NsWs�NDWXQG�NLVKWH�SDVXU�QMs�PDQDVWLU�Ws�PDGK��
$XWRUL� VKNUXDQ� VH� EDQRUsW� Ts� MHWRQLQ� DW\� LVKLQ� Ws� DUGKXU��3DUD� VKNDWsUULPLW� Ws� NDWXQGLW� DW\� NLVKWH�
THYHULVXU�QMsIDUs�+DVDQL�
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1RYR�6HOOD�3DSUDWL � .DWXQG�PH�VKXPLFs�VKTLSWDUH��3sUVKNUXKHW�VL�YHQG�PH�VKXPs NXOORVD�GKH�PH�
NXVKWH�VKXPs�Ws�PLUD�SsU�]KYLOOLPLQ�H�EOHJWRULVs��QGsUNDT�WRND�EXMTsVRUH�QXN�LVKWH�H�FLOsVLVs�Vs�PLUs��
3sU�VKTLSWDUsW�H�NsWLM�NDWXQGL�DXWRUL�WKRWs�VH�LVKLQ��Ps�Ws�HJULW�GKH�Ps�Ws�PDOONXDULW�Qs�7HWRYs���.DWXQGL�
SsUKHUs� NLVKWH� VKsUE\HU� VL� XUs� SsU� VKTLSWDUsW� Ts� Ws� NDORQLQ� 6KDUULQ� GKH� Ws� VKWULKHVKLQ� Qs�0DOLQ� H�
7KDWs�� Qs�PDOHW� H�6KNXSLW� H� GHUL�Qs�9HOHV��.\�� VLSDV� DXWRULW��PXQG� Ws� LVKWH� VKNDNX� SsUVH� EDQRUsW�
NLVKLQ�´QMs�NDUDNWHU�SUHM�SODoNLWsVL� LVKLQ�Ws�HJsU��Ws�IULNVKsP�GKH�Ws�UUH]LNVKsPµ�
/HXQRYD � 3sUVKNUXKHW�VL�NDWXQG�Ts�JMHQGHM�NDWsU�RUs�ODUJ�*RVWLYDULW��Qs�MXJSHUsQGLP�Ws�WLM��1s�NsWs�
NDWXQG�NLVKWH�QMs�NLVKs�
.LIURYD�RVH�1LNLIRURYD � 3sUVKNUXKHW VL�NDWXQG�SUDQs�/HXQRYsV�
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