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SUHVWPRHQ = *HRWHNQLVN YXUGHULQJ IRU UHJXOHULQJVSODQ

,QQOHGQLQJ %DNJUXQQ

, IRUELQGHOVH PHG UHJXOHULQJ DY HLHQGRPPHQH JQU EQU RJ
6WM{UGDO NRPPXQH KDU 7UHFR (LHQGRP $6 HQJDVMHUW 5DPE{OO 1RUJH
JHRWHNQLVN YXUGHULQJ DY RPUNGHW 3n HLHQGRPPHQH VWnU GHW L G
PHG WLOK{UHQGH G\UNHW PDUN 'HQQH EHE\JJHOVHQ VNDO HUVWDWWHYV
EROLJEHE\JJHOVH L IRUP DY HWDVMHV EROLJ RJ UHNNHKXV XWHQ NMHC
IRUVODJ WLO SODQNDUW HU YLVW L YHGOHJJ

'"HWWH QRWDWHW JLU HL YXUGHULQJ DY IXQGDPHQWHULQJY RJ VWDELOL
RSSVXPPHULQJ DY GH JHRWHNQLVNH IRUKROG VRP Pn WDV KHQV\Q WLO 1

8WI{UWH JUXQQXQGHUV{NHOVHU
6RP JUXQQODJ IRU GH Q{GYHQGLJH JHRWHNQLVNH YXUGHULQJHQH EOH G
JUXQQXQGHUV{NHOVHU DY 5DPE{OO 1RUJH $6 Sn RPUNRGHW L XNH

7TRSRJUDIL

'‘DIJHQV WHUUHQJ OLJJHU Sn FD NRWH WLO RJ HU UHODWLYW IODWW
KHOQLQJ Sn FD PRW 6WM{UGDOVHOYD FD PHWHU ViU 'HOHU DY W
EHNN L QRUGYHVW 7LOK{UHQGH EHNNHGDO KDU FD PHWHU Kj\H ORNDC
RSS PRW

*UXQQIRUKROG
'"HW HU L XNH XWIiUW JUXQQXQGHUViNHOVHU L IRUP DY WRWDOVR
Sn SODQRPUNGHW DY 5DPE{OO 1RUJH $6

6RQGHULQJHU RJ SUjYHU LQGLNHUHU JHQHUHOW PHWHU PHG PDWMF
PHG LQQVODJ DY VLOWLJH ODJ JUXV WUHUHVWHU RJ KXPXV )RU Q UPHI
JUXQQIRUKROG VH GDWDUDSSRUW * UDS > @

5DPEjOO 1RUJH $6
12 098
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*UXQQODJ IRU JHRWHNQLVN SURVMHNWHULQJ

*HRWHNQLVN NDWHJRUL

(XURNRGH VWLOOHU NUDY WLO SURVMHNWHULQJ XW IUD WUH JHRWHNQ
JMjUHV XW IUD VWDQGDUGHQV SXQNW ©.UDY WLO SURVMHNWHULQJHQ
YXUGHUHV n IDOOH LQQ XQGHU NDWHJRULHQ ©NRQYHQVMRQHOOH W\SHU
XWHQ XQRUPDOH ULVLNRHU HOOHU YDQVNHOLJH JUXQQ RJ EHODVWQLQ.
HU YXUGHUW WLOJHRWUWHH QKWN NDWHJRUL

SNnOLWHOLJKHWVNODVVH && 5&

(XURNRGH WDEHOO 1% $ JLU YHLOHGHQGH HNVHPSOHU IRU NODVVLI
NRQVWUXNVMRQHU RJ NRQVWUXNVMRQVGHOHU 7DEHOOHQ HU GHOW LQC

WLO SURVMHNWHW YXUGHUHYV n IDOOH LQQ XQGHU NDWHJRULHQ ©6Pn
ODJHUKXV RVY 8 B3URVMHNWHWS&O0DWWOWB KHMMNQ D WV H

7LOWDNVNODVVH LKW 68%.

, KHQKROG WLO WDEHOO ©.ULWHULHU IRU WLOWDNVNODVVHSODVVHULQ
EVJJHVDN?2 6$. t = YXUGHUHV JUDYH RJ IXQGDPHQWHULQJVDUEHLGH
LWLOWDNVNODHWWH PHG EDNIJ)UXQBP®PHQWHULQJ IRU DQOHJJ RJ NRQVWU X
VRP LKW 16 (1 1$ SODVVHUHV L SNOLWHOLJKHWVNODVVH 2

SURVMHNWHULQJY RJ XWIfUHOVHVNRQWUROO

(XURNRGH VWLOOHU NUDY WLO JUDGHQ DY SURVMHNWHULQJV RJ XWIjL
KYHU IRU VHJ DYKHQJLJ DY SnOLWHOLJKHWVNODVVH

, KW WDEHOO 1% $ RJ 1% $ L (XURNRGH VHWWHY SURVMHNWHU|
XWI{UHOVHVNRQWUROO DY JHRWHNQLVNBDUEHLGHU WLO NRQWUROONOI

JRU SURVMHNWHULQJVNRQWUROO LKW VWDQGDUGHQ JMHOGHU NXQ XWI;
HIHQNRQWUROO IRU EnGH SURVMHNWHULQJ RJ XWI{UHOVH G5DPE{jOO XWI
Sn DOOH UDSSRUWHU RJ QRWDWHU L KHQKROG WLO YnUW NYDOLWHWVV\

*UXQQWASH RJ VHLVPLVN NODVVH

.RQVWUXNVMRQHU NODVVLILVHUHV L ILUH VHLVPLVNH NODVVHU DYKHQJL
VDPPHQEUXGG IRU PHQQHVNHOLY DY GHUHV EHW\GQLQJ IRU RITHQWOLJ
EHIRONQLQJHQ XPLGGHOEDUW HWWHU HW MRUGVNMHOY RJ DY GH VRVLI
HQH DY VDPPHQEUXGG 'H VHLVPLVNH NODVVHQH EHVWHPPHV LKW (XUR?!
RJ HWWHU WDEHOO 1% L IDVMRQDOW WLOOHJJ 1%

'H SODQODJWH E\JJ DQEHIDOHV SO®6&R/MHKXW LUNMDIWHEKRWYLH®IJ L pQ HWDVM
PLQGUH ODJHUKRY RWWWHV GHINRUVIN NODVVH ,

, KHQKROG WLO 16 (1 $ 1% (XURNRGH WDEHOO 1% HU
JUXQQIRUKROGHQHJIJVUX Q@M F/HWEXQ QW\SH & HU HQ IRUKNQGVGHILQHUW JL
GHILQHUW'\BRIPD& OHLULQJHU DY IDVW HOOHU PLGGHOV IDVW VDQG HOOH!
HQ W\NNHOVH Sn IOHUH WLWDOOV PHWHU WLO IOHUH KXQGUH PHWHU

, BWM{UGDO HU UHIHUDQVHVSLVVYHUGLHQ IRU;EHUJAPXQQHAY DNVHOHU!
PV )RUJUXQQW\SH & HU IRUVWHUNQLQJVIDNWRUHQ 6 LKW (XU
6HLVPLVN IDNWRU}VHWWHN WAL®PLVN NODVVH ,, LKW 7DEHOO 1% *U
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GLPHQVMRQHUHQGH DNVHOHUDVMRQ IRU JIAQQ@IEH $ EALUAHUPHG D
PV

*UXQQHQV GLPHQVMRQHUHQ GytA 6D NV HALIQGNHMRQQDXWHODWHOVHVNULWHU
VHLVPLVIABH'W DP V 'LPHQVMRQHULQJ IRU MRUGVNMHOY NDQ GHUIRU XWF

JORP RJ VNUHGIDUH

, KHQKROG WLO 7(. ft VNDO E\JJYHUN SODVVHUHYVY SURVMHNWHUHYV
RSSQnvV WLOIUHGVVWLOOHQGH VLNNHUKHW PRW VNDGH HOOHU YHVHQWOC
JORP RJ VNUHG

SWE\JJLQJVRPUNGHW OLJJHU XQGHU PDULQ JUHQVH PHQ LNNH LQQHQIRL

NYLNNOHLUHVRQHU 'HW HU KHOOHU LNNH SnYLVW NYLNN HOOHU VHQVL
JUXQQXQGHUV{NHOVHU

, KHQKROG WLO 19( $WODV HU GHOHU DY RPUNGHW LQQHQIRU DNWVRPKH
LQQHQIRU IORPVRQH IRU NUVIORP )LJXU

)LIXU 3O0DQRPUNGH OLJJHU LQQHQIRU DNWVRPKHWVVRQHU IRU IORP

2SSGUDJ? BUHVWPRHQ + JUXQQXQGHUViNHOVHU? 352'?* *HRWHNQLNN?'2.?7* QRW ?* QRW

GRF[



RAMBGOLL

9XUGHULQJ

6WDELOLWHWVIRUKROG ORNDOVWDELOLWHW

*UDYHDUEHLGHU EHJUHQVHU VHJ WLO XWJUDYLQJ IRU IXQGDPHQWHULQJ
YDQQ RIJ DYOjS WLO EROLJHQH 6LGHQ SODQODJW EHE\JJHOVH SODVVHUI
NMHOOHU YLO JUDYHG\EGHQ IRU IXQGDPHQWHULQJ EOL EHVNMHGHQ

BNUNQLQJHQH ODQJV EHNNHQ L QRUG HU XQGHU PHWHU Kj\H PHG QDWX
6NUNQLQJHQH HU YXUGHUW VRP VWDELO L VLQ QDWXUOLJH WLOVWD
DQEHIDOHV n EHKROGH GDJHQV YHJHWDVMRQ RJ SODVVHUH EHE\JJHOVH(

*HQHUHOW EjU JUDYHDUEHLG XWI{UHV LKW DUEHLGVWLOV\QHWYV IRUVNU
NDSLWWHO *UDY¥HDQEK®UEU L ILQNRUQHWH PDVVHU VRP VLOW RJ OHLUE
EUDWWHUH HQQ 8WJUDYLQJ XQGHU JUXQQYDQQVWDQG NDQ JHQHUH
L VLOWLJH ODJ RJ HYHQWXHOOH VLNULQJVWLOWDN DY RYHUIODWHVWDE

BWDELOLWHWVIRUKROG RPUNRGHVWDELOLWHW

2PUNGHW OLJJHU XQGHU PDULQ JUHQVH PHQ PHG EDNJUXQQ L JUXQQXQ
PLVWDQNH RP IRUHNRPVW DY NYLNNOHLUH Sn SODQRPUNRGHW %DVHUW S
WRSRJUDIL DQVHHY RPUNGHVWDELOLWHWHQ VRP WLOIUHGVVWLOOHQGH

YXQGDPHQWHULQJ

1\ EHE\JJHOVH YXUGHUHV n NXQQH IXQGDPHQWHUHY GLUHNWH L RULJLQL
HU IRUXWVDWW DW HOGUH I\OOPDVVHU RJ PDWMRUG IMHUQHYV PDVVHXW\
OHJJHV L RULJLQDO JUXQQ HOOHU Sn NYDOLWHWVI\OOLQJ ODJW QHG Sn

*UXQQXQGHUViNHOVHQH SnYLVWH WUHUHVWHU RJ KXPXV = XQGHU WHF
WUROLJ IUD HQ JDPPHO HOYHEXQQ RJ YLO YDULHUH L PHNWLJKHW RJ XW
IRUYHQWHU LNNH DW GHWWH YLO JL SUREOHPHU PHG WDQNH Sn IXQGDPE
SODQODJW EHE\JJHOVH

% UHHYQH
'"HW HU XWI{UW HW RYHUVODJ DY E UHHYQH IRU UHQW YHUWLNDOSNNMHQ
'"UHQHULQJ IRUXWVDWW ODJW WLO XQGHUNDQW IXQGDPHQW RJ RYHUODJ
%HUHJQLQJHU HU XWI{UW EnGH Sn HIITHNWLY RJ WRWDOVSHQQLQJVDQDO
PHG WLOK{UHQGH E UHHYQH HU SUHVHQWHUW L 7DEHOO  %HUHJQLQJHC
JUXQQ HQ E UHHYQH Sn PDNVLPDOW N3D IRU IXQGDPHQWHU PHG EUHG

7DEHOO 3DUDPHWHUH RJ RYHUVODJ DY E UHHYQH

% UHHY
JULNVMRQVYLQNHO B |
ODWHULDOIDNWRU )
$WWUDNVMRQ D N 3
7\QJGHWHWWKHW A N1
YXQGDPHQWEUHGGH |% P
2YHUODJULQJ T N3
ODNVLPDO E UHHYQH|____ N3
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BHWQLQJHU

OHG XWJDQJVSXQNW L DQWDWW IXQGDPHQWHULQJVO{VQLQJ PHG EDQNHYV
RYHUVODJVEHUHJQLQJ DY VHWQLQJHQH %HUHJQLQJHQH YLVHU DW GHW
VW{UUHOVHVRUGHQ +* FP 'HW HU IRUXWVDWW EDQNHWWEUHGGH Sn
YHUWLNDO ODVW %HQ\WWHGH SDUDPHWHUH HU SUHVHQWHUW L 7DEHOO

7DEHOO  3DUDPHWHUH ODJW WLO JUXQQ IRU VHWQLQJVEHUHJQLQJ
6HWQLC
-RUGDUW 6DQG
ORGXOWDOO P
*UXQQYDQQVQLYn *9 X N IXQGDPHQW
BHWQLQJV JLYHQGH EHODVWQLQJ YHG EDQNHWW
6SHQQLQJVIRUGHOLQJ % / -DQEX
7LOOHJJVEHODVWQLQJ IUD EROIN3D
%HUHJQHW VHWQLQJ FP

2SSVXPPHULQJ

*HRWHNQLVNH JUXQQXQGHUV{NHOVHU YLVHU # PHWHU PHG PDWMRUG
JUXV VLOW KXPXV RJ WUHUHVWHU *UXQQIRUKROGHQH DQVHHV VRP JRC
Vn OHQJH EHE\JJHOVHQ IXQGDPHQWHUHY GLUHNWH Sn RULJLQDO PLQHUL
HOGUH I\OOPDVVHU IMHUQHY HOOHU PDVVHXWVNLIWHYV

'RNXPHQW XWDUEHLGHW DY 'RNXPHQW NRQWUROOHUW DY

+HUPDQQ %HUQWVHQ %MijUQDU .ULVWLDQVHQ
*HRWHNQLNNHU $YGHOLQJVOHGHU

ORELO
( SRVW KHUPDQQ EHUQWVHQ#UDPEROO QR

9HGOHJJ
JRUVODJ WLO SODQ 3UHVWPRYHJHQ .DUW

5HIHUDQVHU
©3UHVWPRHQ + JUXQQXQGHUV{NHOVHU?2 * UDS XWDUEHLGHW DY 5
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