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6WDWVPLQLVWHU�0HWWH�)UHGHULNVHQ�VDWWH�XQGHU�FRYLG����NULVHQ�NULWLVN�LQIUDVWUXNWXU�S§�GDJVRUGHQ��'DQPDUN
VNDO�LNNH�LJHQ�SODFHUHV�L�GHQ�VLWXDWLRQ��VRP�YL�EOHY�GHW�L�IRU§UHW�������KYRU�GHU�LNNH�YDU�WLOVWU¨NNHOLJW�PHG
Y¨UQHPLGOHU��RJ�KYRU�PDQ�IU\JWHGH�IRU��DW�KRVSLWDOVY¨VHQHW�YLOOH�EU\GH�VDPPHQ��'HW�EHW\GHU��DW�PDQ�QX
VNDO�RYHUYHMH��RP�'DQPDUN�VNDO�Y¨UH�VHOYIRUV\QHQGH�HOOHU�NXQQH�KDYH�NRQWURO�S§�GHQ�HQH�HOOHU�DQGHQ
P§GH�RYHU�GHOH�DI�HOOHU�KHOH�GHQ�NULWLVNH�LQIUDVWUXNWXU���PHQ�KYDG�HU�HJHQWOLJ�NULWLVN�LQIUDVWUXNWXU"

,�IRUELQGHOVH�PHG�NULWLVN�LQIUDVWUXNWXU�EºU�PDQ�VWLOOH�WUH�YLJWLJH�VSºUJVP§O�

���+YHP�KDU�DQVYDUHW�IRU�GHQ�NULWLVNH�LQIUDVWUXNWXU��RJ�KYHP�EHVN\WWHU�RJ�RSUHWKROGHU�GHQ�NULWLVNH
LQIUDVWUXNWXU"

���(U�GHU�LQWHUQH�DIK¨QJLJKHGHU�PHOOHP�VHNWRUHUQH��RJ�KYRUGDQ�K§QGWHUHU�PDQ�DIK¨QJLJKHGHQ"
���+YHP�P§�HMH�NULWLVN�LQIUDVWUXNWXU"�6NDO�PDQ�VNDEH�HQ�SRVLWLYOLVWH�HOOHU�HQ�QHJDWLYOLVWH�RYHU��KYHP�GHU
P§�NRQWUROOHUH�NULWLVNH�LQIUDVWUXNWXU"�0HG�DQGUH�RUG��6NDO�GDQVN�NULWLVN�LQIUDVWUXNWXU�Y¨UH�S§�GDQVNH
K¨QGHU��HOOHU�NDQ�GHQ�XGOLFLWHUHV�WLO�LQWHUQDWLRQDOH�ILUPDHU�RJ�HOOHU�VWDWHU"

,�'DQPDUN�HU�GHU�LNNH�HQ�I¨OOHVGHILQLWLRQ�S§�EHJUHEHW�NULWLVN�LQIUDVWUXNWXU��VRP�DOOH�P\QGLJKHGHU
DQYHQGHU��,IºOJH�$WODQWVDPPHQVOXWQLQJHQV�RSIDWWHOVH�HU�GHU�EHKRY�IRU�HQ�V§GDQ�I¨OOHVGHILQLWLRQ���HQ
I¨OOHVGHILQLWLRQ��GHU�JLYHU�HQ�I¨OOHV�IRUVW§HOVH�RJ�I¨OOHV�P§O�S§�DOOH�QLYHDXHU��'HUIRU�IRUHVO§U
$WODQWVDPPHQVOXWQLQJHQ�IºOJHQGH�GHILQLWLRQ�

.ULWLVN�LQIUDVWUXNWXU�EHVNULYHU�GH�I\VLVNH�RJ�YLUWXHOOH�V\VWHPHU�RJ�NDSDFLWHWHU��GHU�HU�V§�FHQWUDOH�IRU
'DQPDUN��DW�NULWLVN�LQIUDVWUXNWXUV�PDQJOHQGH�HYQH�HOOHU�ºGHO¨JJHOVH�YLO�KDYH�HQ�ºGHO¨JJHQGH
YLUNQLQJ�S§�'DQPDUNV�IRONHVXQGKHG�RJ�HOOHU�VLNNHUKHG���GHW�Y¨UH�VLJ�I\VLVN�VRP�ºNRQRPLVN�
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'HWWH�$WODQW�%ULHI�WDJHU�XGJDQJVSXQNW�L�FRYLG����NULVHQ��VRP�KDU�SU¨JHW�GHW�PHVWH�DI�������&RYLG����
NULVHQ�KDU�JLYHW�DQOHGQLQJ�WLO�HYDOXHULQJ�DI�SURFHVVHU�LQGHQ�IRU�EHUHGVNDE�RJ�NULVHK§QGWHULQJ��PHQ
EHUHGVNDE�RJ�NULVHK§QGWHULQJ�GUHMHU�VLJ�LNNH�NXQ�RP�FRYLG����NULVHQ��PHQ�RP�DOOH�GH�NULVHU��'DQPDUN�NDQ
EOLYH�XGVDW�IRU��KYRU�GDQVN�NULWLVN�LQIUDVWUXNWXU�HU�WUXHW�

/DUV�%DQJHUW�6WUXZH
JHQHUDOVHNUHW¨U��SK�G�
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'HILQLWLRQ�DI�GDQVN�NULWLVN�LQIUDVWUXNWXU
'DQVN�GHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU

&\EHUVWUDWHJLHQ
%HUHGVNDEVVW\UHOVHQ
3ROLWLHWV�(IWHUUHWQLQJVWMHQHVWH
'H�NRPPXQDOH�EHUHGVNDEHU

(8�RJ�NULWLVN�LQIUDVWUXNWXU

.ULWLVN�LQIUDVWUXNWXU�L�)LQODQG�RJ�1RUJH

)LQODQG
1RUJH

86$�RJ�NULWLVN�LQIUDVWUXNWXU

1$72ÑV�NUDY�RP�EHVN\WWHOVH�DI�NULWLVN�LQIUDVWUXNWXU

.ULWLVN�LQIUDVWUXNWXU�YDULHUHU�PHOOHP�ULJVI¨OOHVVNDEHWV�GHOH�RJ�IUD�NRPPXQH�WLO�NRPPXQH

+YHP�P§�NRQWUROOHUH�GDQVN�NULWLVN�LQIUDVWUXNWXU"

.RQNOXVLRQ

.LOGHKHQYLVQLQJHU

%LODJ���.ULWLVN�LQIUDVWUXNWXU�L�(8��86$��)LQODQG�RJ�'DQPDUN�

2P�IRUIDWWHUQH

*OEIPMETGPSUFHOFMTF
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6WDWVPLQLVWHU�0HWWH�)UHGHULNVHQ�VDWWH�XQGHU�FRYLG����NULVHQ�NULWLVN�LQIUDVWUXNWXU�S§�GDJVRUGHQHQ�
'DQPDUN�VNDO�LNNH�LJHQ�KDYQH�L�GHQ�VLWXDWLRQ��YL�L�IRU§UHW������KDYQHGH�L��KYRU�GHU�LNNH�YDU�WLOVWU¨NNHOLJW
PHG�EHVN\WWHOVHVXGVW\U��RJ�KYRU�YL�IU\JWHGH��DW�KRVSLWDOHUQH�YLOOH�EU\GH�VDPPHQ��'HW�EHW\GHU��DW�GHW�QX
VNDO�RYHUYHMHV��RP�'DQPDUN�VNDO�Y¨UH�VHOYIRUV\QHQGH��HOOHU�RP�'DQPDUN�S§�GHQ�HQH�HOOHU�GHQ�DQGHQ
P§GH�VNDO�KDYH�NRQWURO�RYHU�KHOH�HOOHU�GHOH�DI�GHQ�NULWLVNH�LQIUDVWUXNWXU��'HWWH�HU�Q\W¨QNQLQJ�DI�GDQVN
NULWLVN�LQIUDVWUXNWXU���PHQ�KYDG�HU�HJHQWOLJ�NULWLVN�LQIUDVWUXNWXU"�'HW�JLYHU�GHWWH�$WODQW�%ULHI�HW�EXG�S§��LGHW
YL�VDPWLGLJ�NRPPHU�PHG�DQEHIDOLQJHU�WLO�LGHQWLILNDWLRQ�DI�HQ�U¨NNH�VHNWRUHU�DI�EHW\GQLQJ�IRU�GDQVN�NULWLVN
LQIUDVWUXNWXU�

,�'DQPDUN�KDU�YL�LNNH�HQ�I¨OOHVGHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU��GHU�DQYHQGHV�DI�DOOH�P\QGLJKHGHU��'HW�HU
GHU�EHKRY�IRU��V§OHGHV�DW�PDQ�KDU�I¨OOHV�IRUVW§HOVH�RJ�I¨OOHV�P§O�S§�DOOH�QLYHDXHU�

6HU�YL�S§�GHILQLWLRQHUQH�L�(8ÑV�PHGOHPVODQGH��L�(8�VRP�RYHURUGQHW�P\QGLJKHG�RJ�L�86$��YLO�IOJ��GHILQLWLRQ
JLYH�PHQLQJ�

.ULWLVN�LQIUDVWUXNWXU�EHVNULYHU�GH�I\VLVNH�RJ�YLUWXHOOH�V\VWHPHU�RJ�NDSDFLWHWHU��GHU�HU�V§�FHQWUDOH�IRU
'DQPDUN��DW�GHUHV�PDQJOHQGH�HYQH�HOOHU�ºGHO¨JJHOVH�YLO�KDYH�HQ�ºGHO¨JJHQGH�YLUNQLQJ�S§

IRONHVXQGKHGHQ�HOOHU�'DQPDUNV�VLNNHUKHG���GHW�Y¨UH�VLJ�I\VLVN�VRP�ºNRQRPLVN�

6HU�YL�Q¨UPHUH�S§�IRUVNQLQJHQ�L�NULWLVN�LQIUDVWUXNWXU�RJ�GHILQLWLRQHU�GHUDI�EODQGW�(8ÑV�PHGOHPVODQGH��NDQ
NULWLVN�LQIUDVWUXNWXU�RSGHOHV�L�ILUH�RYHURUGQHGH�RPU§GHU�

%DVDOH�PHQQHVNHOLJH�IRUQºGHQKHGHU�
6WDWHQV�VXYHU¨QLWHW�
�NRQRPL�
7HNQRORJL�

'HWWH�HU�ILUH�RPU§GHU��VRP�VWDWHQ���IRU�DW�GHQ�NDQ�RYHUOHYH���P§�IRUKROGH�VLJ�WLO�

%FGJOJUJPO�BG�EBOTL�LSJUJTL�JOGSBTUSVLUVS
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6HU�PDQ�Q¨UPHUH�S§�GLVVH�ILUH�RPU§GHU�RJ�S§�GH�VHNWRUHU��VRP�GDQVN�HUKYHUYVOLY�RJ�RIIHQWOLJ�IRUYDOWQLQJ
EHVW§U�DI��NDQ�PDQ�XGSHJH�IOJ�����VHNWRUHU�L�LNNH�SULRULWHUHW�U¨NNHIºOJH�VRP�NULWLVN�LQIUDVWUXNWXU�

���3ROLWLVN�OHGHOVH�
���(QHUJL��RJ�QHWY¨UNVLQVWDOODWLRQHU�
���.RPPXQLNDWLRQ�RJ�LQIRUPDWLRQVWHNQRORJL�
���)LQDQV�
���6XQGKHG�
���)ºGHYDUHU�
���9DQG�RJ�DIIDOG�
���7UDQVSRUW�
���)RUVYDU�
����%HUHGVNDE�RJ�VLNNHUKHG�

,�GDJ�DQYHQGHU�PDQ�VHNWRUDQVYDUVSULQFLSSHW��KYRU�KYHU�HQNHOW
VHNWRU�HU�DQVYDUOLJ�IRU�VLJ�VHOY��'HW�HU�L�VLJ�VHOY�HQ�VXQG
WDQNHJDQJ��PHQ�GHQ�JºU��DW�PDQ�PHJHW�KXUWLJW�ULVLNHUHU�LNNH�DW
KDYH�HW�RYHUEOLN��RJ�DW�K¨QGHOVHU��GHU�J§U�S§�WY¨UV�DI
VHNWRUHUQH��HQGHU�PHOOHP�WR�VWROH��'HUIRU�P§�PDQ�S§�EDJJUXQG
DI�LGHQWLILNDWLRQHQ�DI�GH�NULWLVNH�VHNWRUHU�HWDEOHUH�HW
RYHURUGQHW�DQVYDU�IRU�GHQ�NULWLVNH�LQIUDVWUXNWXU��&RYLG����NULVHQ
YLVHU��DW�P\QGLJKHGHUQH�L�'DQPDUN�HU�JRGH�WLO�DW�OºVH�PLQGUH
K¨QGHOVHU�RJ�NULVHU�LQGHQ�IRU�VHNWRUHUQH��PHQ�DW�PDQ�YHG
VWºUUH�RJ�O¨QJHUHYDUHQGH�NULVHU�KDU�EHKRY�IRU�HW�S§�IRUK§QG�SODFHUHW�DQVYDU�KRV�HQ�P\QGLJKHG��GHU�LNNH
HU�HQ�DG�KRF�P\QGLJKHG�

3§�(8�QLYHDX�EºU�GHU�VNH�V§�VWRU�NRRUGLQDWLRQ��VRP�GHW�HU�PXOLJW��PHQ�VDPWLGLJ�VNDO�'DQPDUN�WDJH
VHOYVW¨QGLJ�VWLOOLQJ�RJ�VLNUH�VLQH�NULWLVNH�VHNWRUHU�

%FGJOJUJPO�BG�EBOTL�LSJUJTL�JOGSBTUSVLUVS
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.ULWLVN�LQIUDVWUXNWXU�NDQ�YDULHUH�S§�IRUVNHOOLJ�YLV���EO�D��RYHU�WLG��'HUIRU�NDQ�PDQ�LNNH�XGHQ�YLGHUH�XGSHJH
HQ�U¨NNH�VSHFLILNNH�SXQNWHU��VRP�VNDO�VLNUHV��0DQ�NDQ�XGDUEHMGH�OLVWHU��GHU�JºU��DW�PDQ�NDQ�RYHUYHMH�
KYRUOHGHV�VHNWRUHUQH�JHQHUHOW�VNDO�VLNUHV��PHQ�OLVWHUQH�EOLYHU�DOGULJ�XGWºPPHQGH��3UREOHPHW�KHUL�OLJJHU
LNNH�DOHQH�L�XGSHJQLQJ��PHQ�RJV§�L��DW�DOYRUHQ�L�GHQ�NULWLVNH�LQIUDVWUXNWXU�NDQ�YDULHUH�IUD�VLWXDWLRQ�WLO
VLWXDWLRQ��)RU�HNVHPSHO�HU�YDQG�KHOW�DIJºUHQGH�

(Q�PLQGUH�E\�NDQ�L�NRUWHUH�WLG�IRUV\QHV�PHG�UHQW�GULNNHYDQG�IUD�WDQNELOHU
HOOHU�S§�IODVNHU��PHQ�GHW�YLO�Y¨UH�Q¨UPHVW�HQ�XRYHUNRPPHOLJ�RSJDYH�IRU
.ºEHQKDYQ���UKXV��$DOERUJ��2GHQVH�HOOHU�DQGUH�VWºUUH�E\HU��KYLV�RSJDYHQ�HU
QºGYHQGLJ�RYHU�HQ�O¨QJHUH�SHULRGH�

3§�VDPPH�P§GH�HU�KRVSLWDOHU�HQ�GHO�DI�NULWLVN�LQIUDVWUXNWXU��,
NRUWHUH�SHULRGHU�YLO�PDQ�IRU�HNVHPSHO�JRGW�NXQQH�NODUH�VLJ
XGHQ�IXOGW�EHPDQGHGH�GLDEHWHVDIGHOLQJHU��PHQV�GHU�HU
EHKRY�IRU�IXOGW�EHPDQGHGH�LQWHQVLYDIGHOLQJHU��,�WLOI¨OGH�DI
HQ�WRJNDWDVWURIH�PHG�KXQGUHGYLV�DI�V§UHGH�HU�GHU�HW
ºMHEOLNNHOLJW�EHKRY�IRU�DNXWNOLQLNNHU
�VNDGHVWXHU�WUDXPHFHQWUH���RJ�IºUVW�S§�HW�VHQHUH�WLGVSXQNW
RSVW§U�EHKRYHW�IRU�LQWHQVLYDIGHOLQJHU��2PYHQGW�YLO�GHU�L
WLOI¨OGH�DI�HQ�WRJNDWDVWURIH�Y¨UH�EHKRY�IRU�ODERUDWRULHU�RJ
UDGLRJUDILVNH�DIGHOLQJHU�ELOOHGGLDJQRVWLN�

6HOYRP�NULWLVN�LQIUDVWUXNWXU�HU�S§�GDJVRUGHQHQ��RJ�VHOY�RP
NULWLVN�LQIUDVWUXNWXU�HU�UHWQLQJVJLYHQGH�IRU�DUEHMGVJDQJH�RJ
HQKHGHU��VRP�NU¨YHU�EHVN\WWHOVH��ILQGHV�GHU�L�'DQPDUN

HQGQX�LNNH�HQ�NRQNUHW�GHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU�

%FGJOJUJPO�BG�EBOTL�LSJUJTL�JOGSBTUSVLUVS
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'HU�HNVLVWHUHU�LNNH�HQ�I¨OOHV�GDQVN�GHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU��'HU�KDU�L�O¨QJHUH�WLG�Y¨UHW�HQ
GLVNXVVLRQ�RP�EHKRYHW�GHUIRU��PHQ�GH�GDQVNH�P\QGLJKHGHU�KDU�HQGQX�LNNH�VNDEW�HQ�I¨OOHVGHILQLWLRQ�

,�HQ�U¨NNH�IRUVNHOOLJH�VDPPHQK¨QJH�HU�NULWLVN�LQIUDVWUXNWXU�RPWDOW��'HW�GUHMHU�VLJ�RP�GHQ�QDWLRQDOH
VWUDWHJL�IRU�F\EHU��RJ�LQIRUPDWLRQVVLNNHUKHG��%HUHGVNDEVVW\UHOVHQV�DUEHMGH��3ROLWLHWV
(IWHUUHWQLQJVWMHQHVWH�VDPW�GH�NRPPXQDOH�EHUHGVNDEHU��'HUHV�DUEHMGH�YLO�NRUW�EOLYH�JHQQHPJ§HW
QHGHQIRU�

&\EHUVWUDWHJLHQ

,�UHJHULQJHQV�QDWLRQDOH�VWUDWHJL�IRU�F\EHU��RJ�LQIRUPDWLRQVVLNNHUKHG�����������>�@�IUHPJ§U�GHW��DW�HQ
I¨OOHV�LQGVDWV�PHG�NODUH�UROOHU�EODQGW�P\QGLJKHGHU�RJ�YLUNVRPKHGHU�HU�HVVHQWLHO��6HOYRP�GHU�XGYLNOHV
VHNWRUVSHFLILNNH�VWUDWHJLHU��HU�GHU�DOWV§�IRUWVDW�HW�Y¨VHQWOLJW�NUDY�RP�NRRUGLQDWLRQ�PHOOHP�P\QGLJKHGHU��
EO�D���IRUGL�WHNQRORJLHQ�PHGIºUHU�HQ�JHQVLGLJ�DIK¨QJLJKHG�

,�VWUDWHJLHQ�HU�GHU�ORNDOLVHUHW�IOHUH�RPU§GHU�PHG�V¨UOLJ�EHW\GQLQJ�IRU�F\EHU��RJ�LQIRUPDWLRQVVLNNHUKHG�L
'DQPDUN�

(QHUJLVHNWRU�
7UDQVSRUWVHNWRU�
)LQDQVVHNWRU�
6XQGKHGVVHNWRU�
6ºIDUWVVHNWRU�

+HUWLO�EHVNULYHV�RJV§��DW�VNHU�GHU�XGIDOG�RJ�HOOHU�QHGEUXG�L�NULWLVN�GLJLWDO�LQIUDVWUXNWXU��NDQ�GHW�KDYH�VWRUH
NRQVHNYHQVHU�IRU�GHW�GDQVNH�VDPIXQG�

}.ULWLVN�GLJLWDO�LQIUDVWUXNWXU�HU�HQ�IRUXGV¨WQLQJ�IRU�RSJDYHYDUHWDJHOVHQ�L�GHQ�RIIHQWOLJH�RJ�SULYDWH
VHNWRU��0DQJOHQGH�WLOJ¨QJHOLJKHG��LQWHJULWHW�RJ�IRUWUROLJKHG�L�GHQ�GLJLWDOH�LQIUDVWUXNWXU�NDQ�PHGIºUH
EHW\GHOLJH�NRQVHNYHQVHU�IRU�VDPIXQGHW�m�>�@

$ZCFSTUSBUFHJFO�PH�LSJUJTL�JOGSBTUSVLUVS
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&HQWHU�IRU�&\EHUVLNNHUKHG�KDU�YHG�ORY�RP�&HQWHU�IRU�&\EHUVLNNHUKHG�>�@���RJV§�NHQGW�VRP�&)&6�ORYHQ��
UHW�WLO�DW�S§E\GH�YLUNVRPKHGHU��UHJLRQHU�RJ�NRPPXQHU�DW�EOLYH�WLOVOXWWHW�GHQ�QHWVLNNHUKHGVWMHQHVWH��GHU�HU
RSUHWWHW��3§EXGGHW�NDQ�NXQ�RPIDWWH�GHOH�DI�YLUNVRPKHGHQ��UHJLRQHQ�HOOHU�NRPPXQHQ��VRP�YDUHWDJHU
VDPIXQGVYLJWLJH�IXQNWLRQHU�PHG�Y¨VHQWOLJ�EHW\GQLQJ�IRU�'DQPDUNV�LQIUDVWUXNWXU��'HWWH�IºOJHU�DI�&)&6�
ORYHQV�i����VWN�����PHQ�GHU�IºOJHV�LNNH�RS�PHG�HQ�GHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU��'HW�HU�GRJ�LQWHUHVVDQW�
DW�GHW�HU�HQ�DI�GH�I§�JDQJH��NULWLVN�LQIUDVWUXNWXU�IUHPJ§U�DI�ORYJLYQLQJHQ��RJ�KHU�SODFHUHV�DQVYDUHW�IRU�DW
GHILQHUH�HQKHGHUQH��GHU�ELGUDJHU�WLO�NULWLVN�LQIUDVWUXNWXU��S§�&HQWHU�IRU�&\EHUVLNNHUKHGV�VNXOGUH�

$ZCFSTUSBUFHJFO�PH�LSJUJTL�JOGSBTUSVLUVS
)$.7$%2.6

/RY�RP�&HQWHU�IRU�&\EHUVLNNHUKHG��L�XGGUDJ�
i����VWN�����&HQWHU�IRU�&\EHUVLNNHUKHG�NDQ�L�V¨UOLJH�WLOI¨OGH�S§E\GH�YLUNVRPKHGHU�
GHU�KDU�V¨UOLJ�VDPIXQGV�YLJWLJ�NDUDNWHU��RJ�UHJLRQHU�RJ�NRPPXQHU�DW�EOLYH�WLOVOXWWHW
QHWVLNNHUKHGVWMHQHVWHQ�PHG�KHQEOLN�S§�PRQLW�HULQJ�DI�QHWY¨UNVNRPPXQLNDWLRQ�
3§EXGGHW�NDQ�NXQ�RPIDWWH�GH�GHOH�DI�YLUNVRPKHGHQ��UHJLRQHQ�HOOHU�NRP�PXQHQ��GHU
KDU�HQ�Y¨VHQWOLJ�EHW\GQLQJ�IRU�'DQPDUNV�NULWLVNH�LQIUDVWUXNWXU��&HQWHU�IRU
&\EHUVLNNHUKHG�VNDO�PLQGVW�KYHUW�KDOYH�§U�YXUGHUH��RP�HW�PHGGHOW�S§EXG�VNDO
RSUHWKROGHV�

�
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%HUHGVNDEVVW\UHOVHQ�KDU�KHOOHU�LNNH�GHILQHUHW�HQ�NRQNUHW�OLVWH�IRU�
KYDG�NULWLVN�LQIUDVWUXNWXU�HU��PHQ�%HUHGVNDEVVW\UHOVHQ�EHVNULYHU�L�VLQH
PDWHULDOHU��DW�KYLV�LQIUDVWUXNWXUHQ�UDPPHV�DI�WRWDOW�QHGEUXG�HOOHU
GHOYLVH�QHGEUXG��NDQ�GHW�KDYH�GLUHNWH�HOOHU�LQGLUHNWH�NRQVHNYHQVHU
S§�YHOI¨UG�RJ�IRONHVXQGKHG��)RU�HNVHPSHO�NDQ�QHGEUXG�S§
WHOHNRPPXQLNDWLRQVQHWY¨UNHW�HOOHU�YHMQHWWHW�KDYH�NULWLVNH
HIWHUYLUNQLQJHU�YHG�EO�D��DW�PLQGVNH�DGJDQJHQ�WLO�DPEXODQFHU��SROLWL�
EUDQGY¨VHQ�P�P��>�@

7RWDOH�QHGEUXG�HOOHU�GHOYLVH�QHGEUXG�S§YLUNHU�V§OHGHV�LNNH
XGHOXNNHQGH�HQKHGHQ��GHU�UDPPHV��PHQ�QHGEUXGGHW�NDQ�VSUHGH�VLJ
VRP�ULQJH�L�YDQGHW�RJ�S§YLUNH�VWRUH�GHOH�DI�ODQGHW��>�@

%HUHGVNDEVVW\UHOVHQ�KDU�EO�D��L������RJ������XGDUEHMGHW�HW�QDWLRQDOW
ULVLNRELOOHGH��VRP�JLYHU�RYHUEOLN�RYHU�XGYDOJWH�ULVLFL�RJ�GHUHV
S§YLUNQLQJ�S§�VDPIXQGHW��%HUHGVNDEVVW\UHOVHQ�P§OHU�ULVLFL�XG�IUD
VDQGV\QOLJKHG�RJ�NRQVHNYHQV�S§�SDUDPHWUHQH�

/LY�
+HOEUHG�
0LOMº�
�NRQRPL�
(MHQGRP�
6DPIXQGVYLJWLJH�IXQNWLRQHU�

'H�VDPIXQGVYLJWLJH�IXQNWLRQHU�G¨NNHU

}���DNWLYLWHWHU��YDUHU�RJ�WMHQHVWH\GHOVHU��VRP�XGJºU�JUXQGODJHW�IRU
VDPIXQGHWV�JHQHUHOOH�IXQNWLRQVG\JWLJKHG�m>�@

#FSFETLBCTTUZSFMTFO�PH
LSJUJTL�JOGSBTUSVLUVS

�



�

6RP�XGJDQJVSXQNW�HU�%HUHGVNDEVVW\UHOVHQ�HQ�YHMOHGHQGH�HQKHG��IRUGL�EHUHGVNDEHW�HU�E\JJHW�RS�HIWHU
SULQFLSSHU�IRU�VHNWRUDQVYDUHW�
�6HNWRUDQVYDUHW�VWLOOHU�DOWV§�NUDY�RP��DW�HQKHGHU��GHU�DUEHMGHU�PHG�NULWLVN
LQIUDVWUXNWXU��OLJHOHGHV�WDJHU�DQVYDU�IRU�EHUHGVNDEHW��>�@

%HUHGVNDEVVW\UHOVHQ�U§GJLYHU�EO�D��RP�EHUHGVNDEVSODQO¨JQLQJ�WLO�YLUNVRPKHGHU��RUJDQLVDWLRQHU�RJ
P\QGLJKHGHU��KYRU�NULWLVNH�IXQNWLRQHU�L�HQKHGHQ�EOLYHU�ORNDOLVHUHW��%HUHGVNDEVVW\UHOVHQ�EHVNULYHU�GRJ
RJV§��KYDG�GHU�RYHURUGQHW�HU�JUXQGODJ�IRU�VDPIXQGHWV�IXQNWLRQVG\JWLJKHG�

}3§�RYHURUGQHW�QLYHDX�HU�GHW�DNWLYLWHWHU��YDUHU�RJ�WMHQHVWH\GHOVHU��VRP�XGJºU�JUXQGODJHW�IRU�VDPIXQGHWV
IXQNWLRQVG\JWLJKHG��'HW�J¨OGHU�EO�D��HQHUJLIRUV\QLQJ��LW��RJ�WHOHNRPPXQLNDWLRQ��SHUVRQ��RJ
JRGVWUDQVSRUW��YDQG��RJ�IºGHYDUHU��ILQDQVLHOOH�WMHQHVWHU��SROLWL��UHGQLQJV��RJ�VXQGKHGVEHUHGVNDE��SOHMH
RJ�VRFLDO�RPVRUJ�m�>�@

6HOYRP�GHU�HU�HW�VHNWRUDQVYDU��V§�HU�GHW�IRU�%HUHGVNDEVVW\UHOVHQ�RJV§�PXOLJW�DW�LQGJ§�DIWDOHU�PHG
P\QGLJKHGHU�RJ�YLUNVRPKHGHU��GHU�NDQ�VWºWWH�VLNULQJHQ�DI�VDPIXQGVYLJWLJH�IXQNWLRQHU��'HW�IUHPJ§U�DI
EHUHGVNDEVORYHQV�i���

}%HUHGVNDEVVW\UHOVHQ�NDQ�LQGJ§�DIWDOH�PHG�RIIHQWOLJH�P\QGLJKHGHU��YLUNVRPKHGHU�RJ�DQGUH��GHU�KDU
DQVYDU�IRU�EHUHGVNDE�RJ�LQGVDWV�HOOHU�RSUHWKROGHOVH�DI�YLJWLJH�VDPIXQGVIXQNWLRQHU��RP��DW�GHW�VWDWVOLJH
UHJLRQDOH�UHGQLQJVEHUHGVNDE�YDUHWDJHU�RSJDYHU�IRU�HOOHU�\GHU�ELVWDQG�WLO�GLVVH�m


��6H�$WODQW�%ULHI�Ô%HUHGVNDE���EHUHGVNDEVWDQNHJDQJ�RJ�VWUDWHJL�HIWHU�FRYLG���Ô�
$WODQWVDPPHQVOXWQLQJHQ�������

#FSFETLBCTTUZSFMTFO�PH�LSJUJTL�JOGSBTUSVLUVS

�



�

3ROLWLHWV�(IWHUUHWQLQJVWMHQHVWH�U§GJLYHU�VHNWRUHU��GHU�KDU�HQ�NULWLVN�IXQNWLRQ�IRU�VDPIXQGHW��)RU�3ROLWLHWV
(IWHUUHWQLQJVWMHQHVWHV�YHGNRPPHQGH�\GHV�GHQQH�U§GJLYQLQJ�EO�D��WLO�

(QHUJLVHNWRUHQ�
7UDQVSRUWVHNWRUHQ�
,W��RJ�WHOHRPU§GHW�
6XQGKHGVVHNWRUHQ�
)ºGHYDUHVHNWRUHQ�

<GHUOLJHUH�GHILQLWLRQ�HU�WLOV\QHODGHQGH�LNNH�RIIHQWOLJ�WLOJ¨QJHOLJ�

1PMJUJFUT�&GUFSSFUOJOHTUKFOFTUF�PH�LSJUJTL
JOGSBTUSVLUVS

�



�

'H�NRPPXQDOH�EHUHGVNDEHU�VNDO��M¨YQIºU�EHUHGVNDEVORYHQV�i�����XGDUEHMGH�SODQHU�IRU�GHW�ORNDOH
EHUHGVNDE��KHUXQGHU�QºGYHQGLJ�GLPHQVLRQHULQJ�IRU�DW�LPºGHJ§�NULWLVNH�K¨QGHOVHU��'HW�JºU��DW�PDQ�S§
NRPPXQDOW�QLYHDX�HU�QºGW�WLO�DW�IRUKROGH�VLJ�GLUHNWH�HOOHU�LQGLUHNWH�WLO�NULWLVN�LQIUDVWUXNWXU�

'H�HQNHOWH�NRPPXQDOH�EHUHGVNDEHUV�ULVLNREDVHUHGH�GLPHQVLRQHULQJHU�LQGHKROGHU�NRQNUHWH�RJ�IDNWXHOOH
YXUGHULQJHU�DI�ORNDOH�ULVLFL��KHUXQGHU�NULWLVN�LQIUDVWUXNWXU�L�NODVVLVN�IRUVWDQG�

%FU�LPNNVOBMF�CFSFETLBC�PH�LSJUJTL
JOGSBTUSVLUVS

�



�

,QGHQ�IRU�(8
V�JU¨QVHU�HU�NULWLVN�LQIUDVWUXNWXU�QDWXUOLJYLV�RJV§�S§�GDJVRUGHQHQ��EO�D��IRUGL�HW�DI
KRYHGP§OHQH�IRU�(8�HU�VNDEHOVHQ�DI�HW�LQGUH�PDUNHG�PHG�IUL�EHY¨JHOLJKHG��GHU�PHGIºUHU�HQ�LQWHUQ
DIK¨QJLJKHG�RJV§�LQGHQ�IRU�NULWLVN�LQIUDVWUXNWXU�(8�PHGOHPVODQGHQH�LPHOOHP�

'HUIRU�KDU�(8�GHILQHUHW�NULWLVN�LQIUDVWUXNWXU�RJ�HXURS¨LVN�NULWLVN�LQIUDVWUXNWXU��KYLONHW�IºOJHU�DI�'HW
HXURS¨LVNH�5§GV�GLUHNWLY����������()�DI����GHFHPEHU������RP�LQGNUHGVQLQJ�RJ�XGSHJQLQJ�DI�HXURS¨LVN
NULWLVN�LQIUDVWUXNWXU�RJ�YXUGHULQJ�DI�EHKRYHW�IRU�DW�EHVN\WWH�GHQ�EHGUH��>�@

&6�PH�LSJUJTL�JOGSBTUSVLUVS
)$.7$%2.6

'HW�HXURS¨LVNH�5§GV�GLUHNWLY����������()�DI����GHFHPEHU������RP�LQGNUHGVQLQJ�RJ
XGSHJQLQJ�DI�HXURS¨LVN�NULWLVN�LQIUDVWUXNWXU�RJ�YXUGHULQJ�DI�EHKRYHW�IRU�DW�EHVN\WWH
GHQ�EHGUH��L�XGGUDJ�

$UWLNHO����,�GHWWH�GLUHNWLY�IRUVW§V�YHG�

D��}NULWLVN�LQIUDVWUXNWXUm��DNWLYHU��V\VWHPHU�HOOHU�GHOH�GHUDI��GHU�EHILQGHU�VLJ�L
PHGOHPVVWDWHUQH��RJ�VRP�HU�Y¨VHQWOLJH�IRU�RSUHWKROGHOVHQ�DI�YLWDOH
VDPIXQGVP¨VVLJH�IXQNWLRQHU�RJ�PHQQHVNHUV�VXQGKHG��VLNNHUKHG�RJ�ºNRQRPLVNH
HOOHU�VRFLDOH�YHOI¨UG��RJ�KYLV�DIEU\GHOVH�HOOHU�ºGHO¨JJHOVH�L�Y¨VHQWOLJ�JUDG�YLOOH
S§YLUNH�HQ�PHGOHPVVWDW�VRP�IºOJH�DI��DW�GLVVH�IXQNWLRQHU�LNNH�NDQ�RSUHWKROGHV

E��}HXURS¨LVN�NULWLVN�LQIUDVWUXNWXUm��NULWLVN�LQIUDVWUXNWXU��GHU�EHILQGHU�VLJ�L
PHGOHPVVWDWHUQH��RJ�KYLV�DIEU\GHOVH�HOOHU�ºGHO¨JJHOVH�YLOOH�I§�EHW\GHOLJH
NRQVHNYHQVHU�IRU�WR�HOOHU�IOHUH�PHGOHPVVWDWHU��%HW\GQLQJHQ�DI�NRQVHNYHQVHUQH
YXUGHUHV�XG�IUD�GH�WY¨UJ§HQGH�NULWHULHU��'HWWH�RPIDWWHU�RJV§�NRQVHNYHQVHU�VRP
IºOJH�DI�DIK¨QJLJKHG�S§�WY¨UV�DI�VHNWRUHUQH�DI�DQGUH�W\SHU�LQIUDVWUXNWXU����>�@

�



�

,�(8�HU�GHU�HQGQX�LNNH�XGDUEHMGHW�HQ�NRQNUHW�OLVWH�IRU�VHNWRUHU�XQGHU�NULWLVN�LQIUDVWUXNWXU��PHQ�LIºOJH
.RPPLVVLRQHQ�IRU�GH�HXURS¨LVNH�)¨OOHVVNDEHUV�PHGGHOHOVH�DI�����RNWREHU������WLO�'HW�HXURS¨LVNH�5§G
RJ�(XURSDSDUODPHQWHW�>�@�HU�QL�VHNWRUHU�XQGHU�NULWLVN�LQIUDVWUXNWXU�OLVWHW�

(QHUJLDQO¨J�RJ�QHWY¨UNHU��IRU�HNVHPSHO�VWUºP���ROLH��RJ�JDVSURGXNWLRQ��RSODJULQJVDQO¨J�RJ
UDIILQDGHULHU�VDPW�WUDQVPLVVLRQV�RJ�GLVWULEXWLRQVV\VWHPHU��
.RPPXQLNDWLRQV��RJ�LQIRUPDWLRQVWHNQRORJL��IRU�HNVHPSHO�WHOHNRPPXQLNDWLRQ��UDGLR��RJ�WY�
VSUHGQLQJ��VRIWZDUH��KDUGZDUH�RJ�QHWY¨UNHU��KHUXQGHU�LQWHUQHWWHW��
)LQDQVVHNWRUHQ��IRU�HNVHPSHO�EDQNHU��Y¨UGLSDSLUHU�RJ�LQYHVWHULQJHU��
6XQGKHGVY¨VQHW��IRU�HNVHPSHO�KRVSLWDOHU��VXQGKHGVSOHMH�RJ�EORGIRUV\QLQJ��ODERUDWRULHU�RJ
PHGLFLQDOILUPDHU��HIWHUVºJQLQJ�RJ�UHGQLQJ�VDPW�EHUHGVNDEVWMHQHVWHU��
)ºGHYDUHU��IRU�HNVHPSHO�VLNNHUKHG��SURGXNWLRQVPLGOHU��HQJURVGLVWULEXWLRQ�RJ�IºGHYDUHLQGXVWULHQ��
9DQG��IRU�HNVHPSHO�G¨PQLQJVVºHU��YDQGUHVHUYRLUHU��YDQGEHKDQGOLQJ�RJ��QHW��
7UDQVSRUW��IRU�HNVHPSHO�OXIWKDYQH��KDYQH��LQWHUPRGDOH�V\VWHPHU��MHUQEDQHQHW�RJ
PDVVHWUDQVSRUWV\VWHPHU�VDPW�WUDILNNRQWUROV\VWHPHU��
3URGXNWLRQ��ODJULQJ�RJ�WUDQVSRUW�DI�IDUOLJW�JRGV��IRU�HNVHPSHO�NHPLVNH��ELRORJLVNH��UDGLRORJLVNH�RJ
QXNOHDUH�VWRIIHU��
'HW�RIIHQWOLJH��IRU�HNVHPSHO�NULWLVNH�WMHQHVWHU��V\VWHPHU��LQIRUPDWLRQVQHWY¨UNHU��DQO¨J�VDPW�YLJWLJH
VWHGHU�RJ�PRQXPHQWHU�DI�QDWLRQDO�LQWHUHVVH��

/LVWHQ��(8�IRUVºJHU�DW�XGDUEHMGH��VNDO�GRJ�LNNH�VHV�VRP�HQ�OLVWH��DOOH�(8�PHGOHPVODQGH�NDQ�LPSOHPHQWHUH�
'HW�XQGHUVWUHJHV��DW�WLO�WURGV�IRU�OLVWHQ�EºU�DOOH�(8�PHGOHPVODQGH�S§�QDWLRQDOW�SODQ�GHILQHUH�NULWLVN
LQIUDVWUXNWXU��LGHW�DOOH�IRUKROG�LNNH�QºGYHQGLJYLV�HU�UHOHYDQWH�IRU�DOOH�(8�PHGOHPVODQGH��0XOLJKHGHQ��IRU
DW�(8�NDQ�VNDEH�HW�WY¨UJ§HQGH�VDPDUEHMGH��HU�GRJ�IRUWVDW�YLJWLJ��KHU�NDQ�V\VWHPDWLVNH�RJ�NRRUGLQHUHGH
QDWLRQDOH�SODQHU�ºJH�HIIHNWLYLWHWHQ��>�@�

&6�PH�LSJUJTL�JOGSBTUSVLUVS

�



�

(8�KDU�RSUHWWHW�(XURSHDQ�3URJUDPPH�IRU�&ULWLFDO�,QIUDVWUXFWXUH�3URWHFWLRQ��(3&,3��PHG�HW�P§O�RP�DW�VLNUH
NULWLVN�LQIUDVWUXNWXU�S§�WY¨UV�DI�(8�PHGOHPVODQGHQH��3URJUDPPHW�&ULWLFDO�,QIRUPDWLRQ�,QIUDVWUXFWXUH
3URWHFWLRQ��&,,3��KDU�WLO�IRUP§O�DW�VW\UNH�VLNNHUKHG�RJ�UHVLOLHQV�LQGHQ�IRU�YLWDO�LQIRUPDWLRQV��RJ
NRPPXQLNDWLRQVWHNQRORJL��(XURSHDQ�5HIHUHQFH�1HWZRUN�IRU�&ULWLFDO�,QIUDVWUXFWXUH�3URWHFWLRQ��(51&,3�
XGIºUHU�IRUVNQLQJ��RJ�(XURSHDQ�5HIHUHQFH�1HWZRUN�IRU�&ULWLFDO�,QIUDVWUXFWXUH�3URWHFWLRQ�GHOHU�YLGHQ�S§
WY¨UV�DI�(8�PHGOHPVODQGHQH�IRU�DW�VNDEH�HQ�EHGUH�EHVN\WWHOVH�DI�NULWLVN�LQIUDVWUXNWXU��>��@

5HVLOLHQV�HU�HW�JUXQGEHJUHE�LQGHQ�IRU�(8ÑV�WLOJDQJ�WLO�EHUHGVNDE�RJ�NULWLVN
LQIUDVWUXNWXU��KYRU�GHW�HUNHQGHV��DW�GH�IUHPWU¨GHQGH�ULVLFL�NDQ�WDJH�PDQJH�IRUPHU�
KYRUIRU�ULVLFL�LNNH�DOWLG�NDQ�IRUXGVHV��.RQWLQXLWHW�HIWHU�HQ�XIRUXGVHW�K¨QGHOVH�HU
GHUIRU�S§�GDJVRUGHQHQ��KYRU�EO�D��DIK¨QJLJKHG�LQWHUGHSHQGHQV�S§�WY¨UV�DI�VHNWRUHU
VNDO�ORNDOLVHUHV�IRU�DW�IRUEHUHGH�VLJ�EHGVW�PXOLJW�S§��KYRUGDQ�HQ�K¨QGHOVH�NDQ
XGIROGH�VLJ��>��@

&6�PH�LSJUJTL�JOGSBTUSVLUVS
)$.7$%2.6

'HILQLWLRQHQ�S§�UHVLOLHQV

5HVLOLHQV�NDQ�RYHUV¨WWHV�WLO�PRGVWDQGVG\JWLJKHG�HOOHU�HYQHQ�WLO�DW�DEVRUEHUH�RJ
K§QGWHUH�K¨QGHOVHU��%HJUHEHW�DQYHQGHV�PHJHW�RIWH�L�EHUHGVNDEVOLWWHUDWXUHQ��RJ�HU
JHQQHP�GH�VLGVWH����§U�NRPPHW�LQG�L�GDQVNH�EHUHGVNDEVGLVNXVVLRQHU�

�



�

'H�WR�QRUGLVNH�YHOI¨UGVVWDWHU�)LQODQG�RJ�1RUJH�HU�Y¨UG�DW�VH�OLGW�Q¨UPHUH�S§��LGHW�ODQGHQH
EHIRONQLQJVP¨VVLJW�RJ�YHOVWDQGVP¨VVLJW�L�KºM�JUDG�HU�VDPPHQOLJQHOLJH��RJ�GHUYHG�JLYHU�GH�HW
UHWYLVHQGH�ELOOHGH�

)LQODQG

)LQODQG�KDU�S§�JUXQG�DI�VLQ�KLVWRULH�RSE\JJHW�HQ�UREXVW�WLOJDQJ�WLO�EHUHGVNDE�RJ�NULWLVN�LQIUDVWUXNWXU��0DQ
KDU�L�)LQODQG�DQYHQGW�PDQJH�UHVVRXUFHU�S§�IRUVNQLQJ�RJ�S§�RSE\JQLQJ�DI�VWUXNWXUHU��GHU�DUEHMGHU�PHG
RPU§GHW��'HUIRU�NDQ�'DQPDUN�S§�GHWWH�RPU§GH�O¨UH�PHJHW�DI�)LQODQG�RJ�L�ºYULJW�RJV§�GH�DQGUH�QRUGLVNH
YHOI¨UGVVWDWHU�

,SJUJTL�JOGSBTUSVLUVS�J�'JOMBOE�PH�J�/PSHF

�



�

,�)LQODQG�KDU�PDQ�GHILQHUHW�V\Y�NULWLVNH�VDPIXQGVIXQNWLRQHU�>��@�

���/HGHUVNDE�
���,QWHUQDWLRQDOH��RJ�(8�IRUHWDJHQGHU�
���1DWLRQDOW�IRUVYDU�
���,QGHQODQGVN�VLNNHUKHG�
���)LQDQV�
���,QIUDVWUXNWXU�RJ�VLNNHUKHG�DI�IRUV\QLQJ�WLO�ERUJHUH�
���3V\NRVRFLDO�UHVLOLHQV�

0DQ�NXQQH�RJV§�DQYHQGH�)UDQNULJ�VRP�VDPPHQOLJQLQJVJUXQGODJ��,�)UDQNULJ�KDU�PDQ�RSGHOW�GHQ�NULWLVNH
LQIUDVWUXNWXU�L�ILUH�KRYHGJUXSSHU�

%DVDOH�PHQQHVNHOLJH�IRUQºGHQKHGHU�
6WDWHQV�VXYHU¨QLWHW�
�NRQRPL�
7HNQRORJL�

,�KYHU�KRYHGJUXSSH�HU�GHU�KHUHIWHU�SODFHUHW�WUH�VHNWRUHU��>��@�9L�ODGHU�RV�LQVSLUHUH�DI�GHWWH��PHQ�YL
IRNXVHUHU�L�GHW�YLGHUH�S§�)LQODQG��GHU�HU�PHUH�VDPPHQOLJQHOLJ�PHG�'DQPDUN��HQG�KYDG�)UDQNULJ�HU�

,GHQWLILFHULQJHQ�DI�NULWLVN�LQIUDVWUXNWXU�L�)LQODQG�VNHU�XG�IUD�V§YHO�QDWLRQDO�ULVLNRYXUGHULQJ�VRP
SODQO¨JQLQJ��GHU�VNDO�VLNUH�ILQDQVLHOOH�DNWLYLWHWHU�RJ�WHNQLVNH�V\VWHPHU��VRP�HU�QºGYHQGLJH�IRU�DW�VLNUH
EHIRONQLQJHQV�OHYHYHM��ODQGHWV�ºNRQRPL��RJ�IRUVYDUHW�XQGHU�IRUVW\UUHOVHU�VRP�QºGVLWXDWLRQHU�

,SJUJTL�JOGSBTUSVLUVS�J�'JOMBOE�PH�J�/PSHF

�



�

)RUV\QLQJVVLNNHUKHG�HU�DIJºUHQGH��RJ�GHQ�HU�DIK¨QJLJ�DI��DW�GHQ�JHQHUHOOH�KDQGHOV��RJ�LQGXVWULSROLWLN�HU
VLNUHW��'HUIRU�W¨QNHV�IRUV\QLQJVVLNNHUKHGHQ�LQG�L�ºNRQRPLVNH�RJ�SROLWLVNH�EHVOXWQLQJHU�
)RUV\QLQJVVLNNHUKHG�G¨NNHU�RYHU�VDPIXQGVYLJWLJH�PDWHULDOHU��VRP�GHU�VNDO�Y¨UH�DGJDQJ�WLO�IRU�GHUYHG�DW
VLNUH�VDPIXQGHWV�IXQNWLRQ��YHOI¨UG��RJ�ºNRQRPL��,�)LQODQG�VNHU�GHW�EO�D��PHG�ODJUH�DI�Y¨UQHPLGOHU��)LQODQG
HU���OLJHVRP�'DQPDUN���RJV§�DIK¨QJLJ�DI��DW�YLUNVRPKHGHU�IULYLOOLJW�RPVWLOOHU�GHUHV�SURGXNWLRQ�IRU�DW
KM¨OSH�EHUHGVNDEHW��,�)LQODQG�HU�GHW�GRJ�LNNH�IULYLOOLJW�IRU�DOOH��8GYDOJWH�YLUNVRPKHGHU�HU�IRUSOLJWHW�WLO�DW
XGDUEHMGH�EHUHGVNDEVSODQHU�IRU�DW�VLNUH�SURGXNWLRQVNDSDFLWHW��SHUVRQDOH�RJ�ORNDOHU��>��@

'HW�ILQVNH�NRQWRU�IRU�IRUV\QLQJVVLNNHUKHG�KDU�HQ�OLVWH�S§�IOHUH�HQG�������SULYDWH�YLUNVRPKHGHU��GHU�HU
GHILQHUHW�VRP�Y¨UHQGH�NULWLVN�LQIUDVWUXNWXU��0HG�YLUNVRPKHGHUQH�HU�GHU�OºEHQGH�NRQWDNW��KYRU
YLUNVRPKHGHUQH�EO�D��RSGDWHUHU�P\QGLJKHGHUQH�RP�WHNQLVNH�¨QGULQJHU��GHU�NDQ�S§YLUNH�DIK¨QJLJKHGHU
S§�WY¨UV�DI�VHNWRUHU��>��@�)LQODQG�KDU�RSUHWWHW�+XROWRYDUPXXVNHVNXV���S§�HQJHOVN�1DWLRQDO�(PHUJHQF\
6XSSO\�2UJDQLVDWLRQ��1(62����GHU�VNDO�YDUHWDJH�IRUV\QLQJVVLNNHUKHGHQ�L�)LQODQG�JHQQHP�HWDEOHUHGH
IRUKROG�PHOOHP�SULYDWH�RJ�VWDWVOLJH�HQKHGHU�>��@��RJ�HQKHGHQ�1DWLRQDO�(PHUJHQF\�6XSSO\�$JHQF\
�1(6$���GHU�EOHY�HWDEOHUHW�L�������RJ�VRP�L�XGJDQJVSXQNWHW�YDU�DQVYDUOLJ�IRU�DW�VLNUH�HWDEOHULQJ�RJ�GULIW�DI
ODJUH��GHU�VNXOOH�NXQQH�VLNUH�ºNRQRPL�RJ�EHIRONQLQJHQV�OHYHEUºG��1(6$�DUEHMGHU�GRJ�L�GDJ�RJV§�PHG�DW
VLNUH�RUJDQLVDWLRQHUV�RJ�YLUNVRPKHGHUV�YLGHUHIºUHOVH�RJ�UHVLOLHQV�L�VSHFLILNNH�NULWLVNH�VHNWRUHU�VRP�EO�D�
HQHUJL��WUDQVSRUW��VXQGKHG��LQGXVWUL��RJ�IºGHYDUHIRUV\QLQJ��5HVLOLHQV�HU�V§OHGHV�RJV§�HQ�E¨UHQGH�GHO�DI
EHUHGVNDEVDUEHMGHW��IRUGL�GHW�HU�DOPHQW�DFFHSWHUHW��DW�DOOH�ULVLFL�LNNH�NDQ�IRUHE\JJHV�HOOHU�KHOW�HOLPLQHUHV�
RJ�GHUIRU�HU�GHW�HVVHQWLHOW�DW�NXQQH�DEVRUEHUH�RJ�RPVWLOOH�VLJ��>��@

,������XGYLNOHGH�PDQ�RJV§�HQ�OLVWH�LQGHKROGHQGH����SXQNWHU��VRP�VHNWRUHUQH�KDU�PXOLJKHG�IRU�DW�EOLYH
HYDOXHUHW�HIWHU��PHQ�VRP�RJV§�JLYHU�NRQNUHWH�SXQNWHU��VHNWRUHUQH�NDQ�DUEHMGH�PHG�IRU�DW�LPSOHPHQWHUH
F\EHUUHVLOLHQV��>��@

,SJUJTL�JOGSBTUSVLUVS�J�'JOMBOE�PH�J�/PSHF

�



�

1RUJH

,�1RUJH�KDU�PDQ�L�ORY�RP�QDVMRQDO�VLNNHUKHG��VLNNHUKHWVORYHQ��L�i�����RP�VNMHUPLQJVYHUGLJH�REMHNWHU�RJ
LQIUDVWUXNWXU�LQGVNUHYHW�IOJ��

}2EMHNWHU�RJ�LQIUDVWUXNWXU�HU�VNMHUPLQJVYHUGLJH�GHUVRP�GHW�NDQ�VNDGH�JUXQQOHJJHQGH�QDVMRQDOH
IXQNVMRQHU�RP�GH�I§U�UHGXVHUW�IXQNVMRQDOLWHW�HOOHU�EOLU�XWVDWW�IRU�VNDGHYHUN��ºGHOHJJHOVH�HOOHU�UHWWVVWULGLJ
RYHUWDNHOVH�

(W�GHSDUWHPHQW�VNDO�LQQHQIRU�VLWW�DQVYDUVRPU§GH�XWSHNH��NODVVLILVHUH�RJ�KROGH�RYHUVLNW�RYHU
VNMHUPLQJVYHUGLJH�REMHNWHU�RJ�LQIUDVWUXNWXU��$OOH�XWSHNWH�RJ�NODVVLILVHUWH�REMHNWHU�RJ�LQIUDVWUXNWXU�VNDO
PHOGHV�LQQ�WLO�VLNNHUKHWVP\QGLJKHWHQ�PHG�DQJLYHOVH�DY�NODVVLILVHULQJVJUDG�

6LNNHUKHWVP\QGLJKHWHQ�VNDO�XWSHNH��NODVVLILVHUH�RJ�KROGH�RYHUVLNW�RYHU�VNMHUPLQJVYHUGLJH�REMHNWHU�RJ
LQIUDVWUXNWXU�VRP�LNNH�RPIDWWHV�DY�QRH�GHSDUWHPHQWV�DQVYDUVRPU§GH�m�>��@

6§YHO�L�1RUJH�VRP�L�)LQODQG�RSVWLOOHU�PDQ�V§OHGHV�IUD�SROLWLVN�VLGH�HW�NUDY�WLO�RIIHQWOLJH�P\QGLJKHGHU�RP�HQ
LGHQWLILNDWLRQ�DI�NULWLVN�LQIUDVWUXNWXU��,�1RUJH�RSHUHUHU�PDQ�L�VLNNHUKHWVORYHQ�PHG�WUH
NDWHJRULVHULQJVJUDGHU�

0HJHW�NULWLVN�
.ULWLVN�
9LJWLJ�

0DQ�DUEHMGHU�RJV§�PHG�HMHUVNDEVNRQWURO��KYLONHW�YL�L�'DQPDUN�NODUW�EºU�EOLYH�LQVSLUHUHW�DI�

,SJUJTL�JOGSBTUSVLUVS�J�'JOMBOE�PH�J�/PSHF

�



�

,�86$�HU�WDQNHUQH�RP�NULWLVN�LQIUDVWUXNWXU�VWRUH��+HU�ILQGHV�PDQJH�HQKHGHU�RJ�KHOH����GHILQHUHGH�NULWLVNH
VHNWRUHU�

,�GHQ�DPHULNDQVNH�ORY�RP�IRONHVXQGKHG�RJ�YHOI¨UG��8QLWHG�6WDWHV�&RGH�������(GLWLRQ��6XSSOHPHQW���
7LWOH������7KH�3XEOLF�+HDOWK�DQG�:HOIDUH��i�����F��H���GHILQHUHV�NULWLVN�LQIUDVWUXNWXU�VRP

}ÙV\VWHPV�DQG�DVVHWV��SK\VLFDO�RU�YLUWXDO��VR�YLWDO�WR�WKH�8QLWHG�6WDWHV�WKDW�WKH�LQFDSDFLW\�RU�GHVWUXFWLRQ
RI�VXFK�V\VWHPV�DQG�DVVHWV�ZRXOG�KDYH�D�GHELOLWDWLQJ�LPSDFW�RQ�VHFXULW\��QDWLRQDO�HFRQRPLF�VHFXULW\�
QDWLRQDO�SXEOLF�KHDOWK�DQG�VDIHW\��RU�DQ\�FRPELQDWLRQ�RI�WKRVH�PDWWHUV�m�>��@

+HUWLO�GHILQHUHV����VHNWRUHU��RJ�I¨OOHV�IRU�GHP�HU��DW�QHGEUXG�HOOHU�ºGHO¨JJHOVH�KDU�HQ�VNDGHOLJ�HIIHNW�
XDQVHW�RP�GHW�HU�I\VLVNH�HOOHU�YLUWXHOOH�DQJUHE��(IIHNWHQ�DI�ºGHO¨JJHOVHUQH�NDQ�S§YLUNH�GHQ�QDWLRQDOH
ºNRQRPLVNH�VLNNHUKHG��VLNNHUKHG�JHQHUHOW��EHIRONQLQJHQV�KHOEUHG�RJ�HOOHU�VLNNHUKHG��>��@
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�



�

'H����NULWLVNH�VHNWRUHU�HU�>��@�

.HPLVHNWRU�

.RPPHUFLHOOH�IDFLOLWHWHU�

.RPPXQLNDWLRQVVHNWRU�

.ULWLVN�IUHPVWLOOLQJVVHNWRU�
'DPPH�
)RUVYDUVLQGXVWULHO�VHNWRU�
6LNNHUKHGVVHNWRU�
(QHUJLVHNWRU�
0DG��RJ�ODQGEUXJVVHNWRU�
5HJHULQJVIDFLOLWHWHU�
6XQGKHGV��RJ�IRONHVXQGKHGVVHNWRU�
,QIRUPDWLRQVWHNQRORJLVHNWRU�
6HNWRU�IRU�QXNOHDUH�UHDNWRUHU��PDWHULDOHU�RJ�VSLOG�
7UDQVSRUWV\VWHPVVHNWRU�
9DQG��RJ�VSLOGHYDQGVVHNWRU�
)LQDQVLHO�VHNWRU�

.ULWLVN�LQIUDVWUXNWXU�HU�GRJ�HW�NRPSOHNVW�EHJUHE��RJ�GHUIRU�HU�VHNWRUHUQH�RJV§�RSGHOW�L�IOHUH�GHOHOHPHQWHU�
KYRUYHG�GHU�NDQ�VNDEHV�RYHUEOLN�RYHU�GH�PDQJH�LQWHUQH�DIK¨QJLJKHGHU��(QHUJLVHNWRUHQ�EHVW§U�IRU
HNVHPSHO�DI�IOHUH�HOY¨UNHU��VRP�HU�DIK¨QJLJH�DI�HO�V\VWHPHU��GHU�NDQ�GLVWULEXHUH�VWUºPPHQ�WLO
KXVVWDQGHQH��PHQ�RJV§�VHNWRUHU�VRP�WHOHVHNWRUHQ�RJ�VXQGKHGVVHNWRUHQ�NDQ�RSOHYH�VWRUH�XGIRUGULQJHU
XGHQ�HOHNWULFLWHW�

3ODQO¨JQLQJ�RJ�VLNULQJ�DI�NULWLVN�LQIUDVWUXNWXU�KDU�KLVWRULVN�VHW�VSHMOHW�VLJ�L�DNWXHOOH�XGIRUGULQJHU�

,������EOHY�GHU�XQGHU�3UHVLGHQWLDO�'HFLVLRQ�'LUHFWLYH�16&����NHQGW�XQGHU�QDYQHW�&ULWLFDO�,QIUDVWUXFWXUH
3URWHFWLRQ�>��@�HWDEOHUHW�HQ�HQKHG�PHG�IRUP§OHW�DW�XGYLNOH�RJ�LPSOHPHQWHUH�SODQHU��GHU�NXQQH�EHVN\WWH
NULWLVN�LQIUDVWUXNWXU�RJ�VLNUH�NRPPXQLNDWLRQHQ�PHOOHP�UHJHULQJHQ�RJ�SULYDWH��,GHQWLILFHULQJV��RJ
SODQO¨JQLQJVIDVHQ�KDU�GRJ�VNLIWHW�RPGUHMQLQJVSXQNW�JHQQHP�§UHQH�������WHUURUDQJUHEHW�PHGIºUWH�ºJHW
SODQO¨JQLQJ�RJ�VLNULQJ�PRG�WHUURUDQJUHE��KYRU�GHQ�I\VLVNH�VLNNHUKHG�YDU�L�KºMV¨GHW��
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,������UDVHUHGH�RUNDQHQ�.DWULQD�L�1HZ�2UOHDQV��+¨QGHOVHQ�§EQHGH�ºMQHQH�RS�IRU�I\VLVN�VLNNHUKHG�QX
YHQGW�PRG�QDWXUHQV�NU¨IWHU��+¨QGHOVHUQH��GHU�XGIROGHU�VLJ��S§YLUNHU�V§OHGHV�ODQGHW��RJ�VWLOOHU�NUDY�WLO
SODQO¨JQLQJ��K§QGWHULQJ�RJ�NRRUGLQHULQJ�DI�ULVLFL�

7HUURUDQJUHE��QDWXUNDWDVWURIHU�RJ�SDQGHPLHU�NU¨YHU�IRUVNHOOLJH�SODQHU��VHOY�RP�GH�DOOH�NDQ�S§YLUNH
LQIUDVWUXNWXUHQ�PDUNDQW��>��@

'HUIRU�DGUHVVHUHU�3UHVLGHQWLDO�3ROLF\�'LUHFWLYH�33'����XQGHU�WLWOHQ�&ULWLFDO�,QIUDVWUXFWXUH�6HFXULW\�DQG
5HVLOLHQFH�RJV§�YLJWLJKHGHQ�L�DW�RSE\JJH�UHVLOLHQV�L�RJ�RP�NULWLVNH�VHNWRUHU��>��@�*UXQGO¨JJHQGH�EHW\GHU
GHW��DW�GHU�UHWWHV�IRNXV�PRG�UHVLOLHQV�RJ�RPVWLOOLQJVSDUDWKHG��KYRUYHG�NULWLVN�LQIUDVWUXNWXU�VLNUHV�EHGVW
PXOLJW��DW�WLOUHWWH�SODQHUQH��Q§U�GHQ�NRQNUHWH�K¨QGHOVH�LQGWU¨IIHU��,�GLUHNWLYHW�GHILQHUHV�UHVLOLHQV�RJ
VLNULQJ�VLNNHUKHG�V§OHGHV�

5HVLOLHQV�GHILQHUHV�VRP

}ÙWKH�DELOLW\�WR�SUHSDUH�IRU�DQG�DGDSW�WR�FKDQJLQJ�FRQGLWLRQV�DQG�ZLWKVWDQG�DQG�UHFRYHU�UDSLGO\�IURP
GLVUXSWLRQV��5HVLOLHQFH�LQFOXGHV�WKH�DELOLW\�WR�ZLWKVWDQG�DQG�UHFRYHU�IURP�GHOLEHUDWH�DWWDFNV��DFFLGHQWV�
RU�QDWXUDOO\�RFFXUULQJ�WKUHDWV�RU�LQFLGHQWV�m�>��@

6LNULQJ�VLNNHUKHG�GHILQHUV�VRP

}ÙUHGXFLQJ�WKH�ULVN�WR�FULWLFDO�LQIUDVWUXFWXUH�E\�SK\VLFDO�PHDQV�RU�GHIHQVH�F\EHU�PHDVXUHV�WR
LQWUXVLRQV��DWWDFNV��RU�WKH�HIIHFWV�RI�QDWXUDO�RU�PDQPDGH�GLVDVWHUV�m�>��@

7URGV�VHNWRUHU�RJ�IOHUH�DIGHOLQJHU�DGUHVVHUHV�GHW�GRJ�RJV§��DW�NULWLVN�LQIUDVWUXNWXU�IRUWVDW�HU�HW�NRPSOHNVW
DUEHMGVRPU§GH��0DQJH�QLYHDXHU�RJ�HQKHGHU�VNDO�VDPDUEHMGH��RJ�WUXVOHUQH�HU�LNNH�O¨QJHUH�UHQW�I\VLVNH�
PHQ�HNVLVWHUHU�L�KºM�JUDG�RJV§�L�F\EHUVSDFH��>��@
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,�1$72�KDYGH�PDQ�XQGHU�GHQ�NROGH�NULJ�VWRUW�IRNXV�S§��DW�FLYLOVDPIXQGHW�VNXOOH�NXQQH�EHVW§�XQGHU�HQ�NULVH
RJ�GHUPHG�RYHUOHYH�HQ�NULJ��3§�EDJJUXQG�DI�5XVODQGV�DQQHNWHULQJ�DI�.ULP�RJ�GHQ�GHUDI�DIOHGHGH�NULVH
EHVOXWWHGH�PDQ�S§�1$72�WRSPºGHW�L�:DUV]DZD�L�������DW�1$72�PHGOHPVODQGHQH�VNXOOH�VW\UNH�GHUHV
UHVLOLHQV��>��@

0DQ�KDU�L�1$72�ODJW�Y¨JW�S§�IºOJHQGH�V\Y�RPU§GHU�RIIHQWOLJJMRUW�L�1$72�5HYLHZ�DI�����IHEUXDU������>��@�

���6LNUH�NRQWLQXLWHW�L�UHJHULQJ��VWDWVVW\UH�RJ�NULWLVNH�RIIHQWOLJH�WMHQHVWHU�
���5HVLOLHQW�HQHUJLIRUV\QLQJ�
���6LNUH�HYQHQ�WLO�HIIHNWLYW�DW�K§QGWHUH�XNRQWUROOHUHGH�EHY¨JHOVH�DI�PHQQHVNHU�
���6LNUH�PDG��RJ�YDQGUHVVRXUFHU�
���6LNUH�HYQHQ�WLO�DW�K§QGWHUH�PDQJH�WLOVNDGHNRPPHQGH�
���5HVLOLHQWH�FLYLOH�NRPPXQLNDWLRQVV\VWHPHU�
���6LNULQJ�DI�GH�FLYLOH�WUDQVSRUWV\VWHPHU�

/"50�T�LSBW�PN�CFTLZUUFMTF�BG�LSJUJTL
JOGSBTUSVLUVS

�



�

86$��(8��)UDQNULJ��)LQODQG��1RUJH�RJ�'DQPDUN�HU�HNVHPSOHU�S§��DW�NULWLVN�LQIUDVWUXNWXU�LNNH�HU�XQLYHUVLHO�
+LVWRULH��JHRJUDIL��GHPRJUDIL�P�P��NDQ�KDYH�LQGYLUNQLQJ�S§��KYDG�GHU�SODQO¨JJHV�HIWHU�

6HU�YL�S§�ULJVI¨OOHVVNDEHW��EOLYHU�XGIRUGULQJHUQH�KXUWLJW�NODUH��*UºQODQG�YLO�HIWHU�DO�VDQGV\QOLJKHG�RSOHYH
VWºUUH�NRQVHNYHQVHU��KYLV�IRU�HNVHPSHO�IO\�LNNH�NDQ�ODQGH�HOOHU�OHWWH��HQG�KYLV�GHW�VNHU�L�'DQPDUN��7LO
JHQJ¨OG�NDQ�HQ�OXNQLQJ�DI�6WRUHE¨OWVEURHQ�IRU�VWRUH�NRQVHNYHQVHU�IRU�'DQPDUN��,�86$�VNDO�PDQ�VLNUH
GDPPHQH��7LOVYDUHQGH�XGIRUGULQJ�KDU�YL�LNNH�L�'DQPDUN��PHQ�GHU�YLO�Y¨UH�NRPPXQHU��GHU�VNDO�Y¨UH�PHJHW
RSP¨UNVRPPH�S§�VWRUH�N\VWVWU¨NQLQJHU��KYRU�IOHUH�LQGXVWULHU�HU�SODFHUHW��1RJOH�NRPPXQHU�KDU�YLJWLJH
EURHU��DQGUH�NRPPXQHU�KDU�VWRUH�NUDIWYDUPHY¨UNHU��+YHU�NRPPXQH���VLQH�XGIRUGULQJHU�

(W�KHOW�FHQWUDOW�VSºUJVP§O��PDQ�L�GHQ�SROLWLVNH�OHGHOVH�L�'DQPDUN�P§�VWLOOH�VLJ��HU��KYRUYLGW�UHJLRQHUQH�L
WLOI¨OGH�DI�HQ�NULVHVLWXDWLRQ�VDPPHQ�PHG�NRPPXQHUQH�RJ�GHW�VWDWVOLJH�EHUHGVNDE�NDQ�VLNUH��DW�PDQJH
WLOVNDGHNRPPHQGH�S§�HQ�JDQJ�HOOHU�XQGHU�IOHUH�VDPWLGLJH�NULVHU���HYHQWXHOW�HQ�NDVNDGH�DI�NULVHU��KYRU�HQ
NULVH�XGOºVHU�HQ�DQGHQ���NDQ�EOLYH�WDJHW�XQGHU�EHKDQGOLQJ�

8QGHU�DUEHMGHW�PHG�NULWLVN�LQIUDVWUXNWXU�VNDO�GHU�KDQGOHV�V§YHO�UHDNWLYW�VRP�SURDNWLYW��+LVWRULHQ�VNDO
EHQ\WWHV�V§GDQ��DW�GHU�IRUHE\JJHV�PRG�K¨QGHOVHU��GHU�KDU�UDPW��PHQ�IUHPWLGHQ�VNDO�RJV§�XQGHUVºJHV��RJ
XGYLNOLQJHQ�KROGHV�IRU�ºMH��KYRUYHG�GHU�NDQ�KDQGOHV��LQGHQ�HQ�K¨QGHOVH�UDPPHU�

5HVLOLHQV�HU�HW�QºJOHRUG��KYRU�GHW�HU�QºGYHQGLJW�DW�DFFHSWHUH��DW�HQ
KHOJDUGHULQJ�LNNH�HU�PXOLJ��PHQ�DW�YL�NDQ�O¨UH��KYRUGDQ�VSHFLILNNH
IXQNWLRQHU�S§YLUNHV��KYRUGDQ�ULQJHQH�L�YDQGHW�VSUHGHU�VLJ��RJ�KYDG
YL�NDQ�JºUH�IRU�DW�LQGG¨PPH�RJ�YLGHUHIºUH�NULWLVNH�IXQNWLRQHU�
$QDO\VH�DI�QDWLRQDOH�RJ�LQWHUQDWLRQDOH�DIK¨QJLJKHGHU�HU�YLJWLJ�
IRUGL�IOHUH�YLUNVRPKHGHU��VRP�HU�GHILQHUHW�L�NULWLVN�LQIUDVWUXNWXU�
VRP�YLUNVRPKHG��VRP�RUJDQLVDWLRQ��HOOHU�VRP�P\QGLJKHG�IRUWVDW
NDQ�Y¨UH�DIK¨QJLJH�DI�HQKHGHU��GHU�LNNH�QºGYHQGLJYLV�NODVVLILFHUHV
VRP�NULWLVN�LQIUDVWUXNWXU�

,SJUJTL�JOGSBTUSVLUVS�WBSJFSFS�NFMMFN
SJHTG�MMFTTLBCFUT�EFMF�PH�GSB�LPNNVOF�UJM
LPNNVOF

�
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$W�VNDEH�RJ�RSUHWKROGH�HQ�NRQNUHW�OLVWH��KYRU�DOOH�NULWLVNH
YLUNVRPKHGHU�RJ�IXQNWLRQHU�HU�OLVWHW��NU¨YHU�PDQJH�UHVVRXUFHU��IRUGL
OLVWHQ�M¨YQOLJW�YLO�VNXOOH�RSGDWHUHV��EO�D��IRUGL�WHNQRORJLHQ�XGYLNOHU
VLJ�KDVWLJW��RJ�L�ºMHEOLNNHW�VNHU�WLOOLJH�KDVWLJ�XGYLNOLQJ�L�UXPPHW��GHU
JLYHU�KHOW�Q\H�RSHUDWLRQVRPU§GHU��'HW�JLYHU�RJV§�PXOLJKHG�IRU��DW
P\QGLJKHGHU��VHNWRUHU�RJ�YLUNVRPKHGHU�NDQ�DUEHMGH�HIWHU�NRQNUHWH
P§O��RJ�DW�DOOH�HQKHGHU�IRU�DW�EHVN\WWH�GDQVN�NULWLVN�LQIUDVWUXNWXU
NRQFHQWUHUHV�RP�GH�VDPPH�IXQNWLRQHU�RJ�GHUYHG�L�KºMHUH�JUDG
RSHUHUHU�KHOKHGVRULHQWHUHW�

+YHP�P§�NRQWUROOHUH�GDQVN�NULWLVN�LQIUDVWUXNWXU"

7LOEDJH�L������VWRSSHGH�HQ�DIWDOH�XGHQ�RP�GHQ�GDY¨UHQGH�9/$.�
UHJHULQJ�SULYDWLVHULQJHQ�DI�GDQVN�NULWLVN�LQIUDVWUXNWXU��)UHPRYHU
VNXOOH�GHW�LNNH�Y¨UH�PXOLJW�DW�SULYDWLVHUH�NULWLVN�LQIUDVWUXNWXU��VRP
GHW�WLGOLJHUH�YDU�VHW�PHG�'21*�(QHUJ\�RJ�GHOH�DI�6WDWHQV�6HUXP
,QVWLWXW��>��@�6DOJ�DI�NULWLVN�LQIUDVWUXNWXU�NU¨YHGH�QX��DW�RIIHQWOLJH�RJ
IRUEUXJHUHMHGH�VHOVNDEHU�YDU�PDMRULWHWVHMHGH��$IWDOHQ�VNXOOH�VLNUH
IRUV\QLQJVVLNNHUKHGHQ�L�'DQPDUN��>��@

.ULWLVN�LQIUDVWUXNWXU�HU�HVVHQWLHO�IRU�YRUHV�VDPIXQG�RJ�YRUHV�OHYHYLV�
GHUIRU�HU�GHW�DOWDIJºUHQGH��DW�NULWLVN�LQIUDVWUXNWXU�HU�EHVN\WWHW�
6LNULQJ�DI�GHQ�NULWLVNH�LQIUDVWUXNWXU�NU¨YHU�OºEHQGH�WLOSDVQLQJ��IRUGL
XGYLNOLQJHQ�L�VDPIXQGHW�WDJHU�KDVWLJH�VNULGW�

$OOHUHGH�QX�HU�Q\H�LQLWLDWLYHU�VDW�L�Y¨UN��'HU�HU�XGDUEHMGHW�IRUVODJ
RP��DW�OHYHUDQGºUHU�WLO�'DQPDUN�IUHPRYHU�LNNH�XGHOXNNHQGH�VNDO
Y¨OJHV�XG�IUD�HW�ºNRQRPLVN�SHUVSHNWLY��PHQ�DW�VDPDUEHMGVSDUWQHUH
QX�RJV§�VNDO�OHYH�RS�WLO�VLNNHUKHGVSROLWLVNH�UHWQLQJVOLQLHU��>��@

,SJUJTL�JOGSBTUSVLUVS�WBSJFSFS
NFMMFN�SJHTG�MMFTTLBCFUT
EFMF�PH�GSB�LPNNVOF�UJM
LPNNVOF

�



�

(Q�Q\�VW\UHOVH���6W\UHOVHQ�IRU�)RUV\QLQJVVLNNHUKHG���VNDO�VLNUH�GHW�DGPLQLVWUDWLYH�DUEHMGH�VDPW�RSUHWWHOVH
DI�QDWLRQDOH�ODJUH��6W\UHOVHQ�VNDO�VLNUH�HQ�WY¨UJ§HQGH�NRRUGLQHULQJ�PHOOHP�VHNWRUHU��IRUV\QLQJ��ORJLVWLN�RJ
GHQ�SUDNWLVNH�GULIW�IRU�GHUYHG�DW�VLNUH�KXUWLJ�RJ�HIIHNWLY�UHVSRQVWLG��>��@

6W\UHOVHQ�IRU�)RUV\QLQJVVLNNHUKHG�HU�SODFHUHW�XQGHU�-XVWLWVPLQLVWHULHW��>��@�6W\UHOVHQ�YLO�L�IºUVWH�RPJDQJ
IRNXVHUH�S§�K§QGWHULQJHQ�DI�FRYLG����NULVHQ�L�IRUKROG�WLO�RSE\JQLQJ�RJ�VW\ULQJ�DI�ODJUH�DI�Y¨UQHPLGOHU�
NULWLVNH�UHVVRXUFHU�RJ�DQGHW�XGVW\U��6W\UHOVHQ�VNDO�VDPWLGLJ�XQGHUVWºWWH�VDPIXQGHWV�EHUHGVNDE�L�IRUKROG�WLO
DQGUH�IUHPWLGLJH�NULVHU��KYRU�PDQ�NDQ�IRUXGVH�NQDSKHG�S§�NULWLVNH�UHVVRXUFHU��6W\UHOVHQ�IRU
)RUV\QLQJVVLNNHUKHG�VNDO�RJV§�L�GHQ�NRPPHQGH�WLG�VLNUH�GHQ�SUDNWLVNH�XQGHUVWºWWHOVH�DI�XGPºQWQLQJHQ�DI
VXQGKHGVP\QGLJKHGHUQHV�WHVWVWUDWHJL�L�UHJL�DI�7HVWFHQWHU�'DQPDUN�XQGHU�6WDWHQV�6HUXP�,QVWLWXW�

,SJUJTL�JOGSBTUSVLUVS�WBSJFSFS�NFMMFN
SJHTG�MMFTTLBCFUT�EFMF�PH�GSB�LPNNVOF�UJM
LPNNVOF

�
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'LVNXVVLRQHQ�RP�+XDZHL�>��@��RJ�KYHP�GHU�P§�HMH�GHW�GDQVNH��*�QHWY¨UN��HU�HW�JRGW�HNVHPSHO�S§��DW�GHU
HU�EHKRY�IRU�HQ�NODU�ORYJLYQLQJ�S§�RPU§GHW��KYRUYHG�HUKYHUYVOLYHW�KDU�NODUH�UHWQLQJVOLQLHU�

,�1RUJH�KDU�PDQ�IRU�HNVHPSHO�DUEHMGHW�PHG�HMHUVNDE�DI�NULWLVN�LQIUDVWUXNWXU��RJ�L�(8�S§J§U�GHU�HW�VWºUUH
DUEHMGH��PHQ�GHW�IRUXGV¨WWHU��DW�PDQ�LGHQWLILFHUHU�GHQ�NULWLVNH�LQIUDVWUXNWXU�

,SJUJTL�JOGSBTUSVLUVS�WBSJFSFS�NFMMFN
SJHTG�MMFTTLBCFUT�EFMF�PH�GSB�LPNNVOF�UJM
LPNNVOF

�
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&RYLG����NULVHQ�KDU�JLYHW�RV�HW�HNVHPSHO�S§�HQ�K¨QGHOVH��VRP�HJHQWOLJ�YDU�LGHQWLILFHUHW�DI
%HUHGVNDEVVW\UHOVHQ�L�VLQH�ULVLNRYXUGHULQJHU��$OOLJHYHO�VNDEWH�GHW�SUREOHPHU�EO�D��YHG�PDQJOHQGH
IRUV\QLQJHU�VRP�HQ�PHUH�SURDNWLY�WLOJDQJ�WLO�EHUHGVNDEVSODQO¨JQLQJ�RJ�LNNH�PLQGVW�HQ�NODU�GHILQLWLRQ�DI
NULWLN�LQIUDVWUXNWXU�RJ�XGSHJQLQJ�DI�GHQ�NULWLVNH�LQIUDVWUXNWXUV�VHNWRUHU�

,�'DQPDUN�KDU�YL�EHKRY�IRU�HQ�NODU�GHILQLWLRQ�DI�NULWLVN�LQIUDVWUXNWXU�RJ�S§�EDJJUXQG�DI�GHQQH�DW�NXQQH
NRUWO¨JJH�GHQ�NULWLVNH�LQIUDVWUXNWXU��'HW�KDU�PDQ�EHKRY�IRU���KYRUYHG�GH�RIIHQWOLJH�P\QGLJKHGHU�L�VWDW�
UHJLRQ�RJ�NRPPXQH�NDQ�XGDUEHMGH�IRUQºGHQ�SODQO¨JQLQJ��RJ�KYRU�HUKYHUYVOLYHW�V¨WWHV�L�VWDQG�WLO�DW
SODQO¨JJH�GHUIRU��(Q�GHO�DI�GHQQH�SODQO¨JQLQJ�IRUHJ§U�DOOHUHGH�KRV�GH�NRPPXQDOH�EHUHGVNDEHU��GHU�KDU
DQVYDUHW�IRU�IºUVWHLQGVDWVHQ�YHG�HQ�K¨QGHOVH�L�NULWLVN�LQIUDVWUXNWXU��(Q�VDPOHW�GHILQLWLRQ�DI�NULWLVN
LQIUDVWUXNWXU�YLO�JLYH�HQ�HQVDUWHW�WLOJDQJ�WLO�DUEHMGHW�NRPPXQDOW��'HUYHG�YLO�PDQ�NXQQH�VLNUH�RJ�VW\UNH
EHVN\WWHOVHQ�DI�GDQVN�NULWLVN�LQIUDVWUXNWXU�S§�DOOH�QLYHDXHU�RJ�LNNH�PLQGVW�JLYH�HW�Y¨UNWºM�WLO�DW�W¨QNH�S§
WY¨UV�DI�QLYHDXHU�

.ULWLVN�LQIUDVWUXNWXU�KDQGOHU�L�KºM�JUDG�RP�NRQVHNYHQVHU��+YLV�LNNH�PDQ�GHILQHUHU�RJ�LGHQWLILFHUHU�NULWLVN
LQIUDVWUXNWXU��NDQ�GHW�I§�VWRUH�NRQVHNYHQVHU��+DU�IºGHYDUHVHNWRUHQ�IRU�HNVHPSHO�JHQQHPW¨QNW��DW�GHQ�HU
NULWLVN�LQIUDVWUXNWXU��RJ�DW�GHQ�VNDO�NXQQH�VLNUH�N¨GHQ�IUD�ODQGEUXJ�YLD�IRUDUEHMGQLQJVLQGXVWUL�WLO�EXWLN��RJ
DW�GHWWH�VNDO�VNH�L�HW�VDPDUEHMGH�PHG�WUDQVSRUWVHNWRUHQ"�9HG�GHQ�HQNHOWH�NRPPXQH��KYDG�GHQ�KDU�EHKRY
IRU��RJ�KYDG�GHU�HU�NULWLVN�LQIUDVWUXNWXU"���RJ�NDQ�PDQ�VLNUH�GHW�HOOHU�JHQVNDEH�GHW�XQGHU�HOOHU�HIWHU�HQ
NULVH"

9L�NDQ�YHQGH�EOLNNHW�PRG�V§YHO�1RUJH�VRP�)LQODQG�RJ�ILQGH�JRG�LQVSLUDWLRQ��+HU�KDU�PDQ�LGHQWLILFHUHW�GHQ
NULWLVNH�LQIUDVWUXNWXU��PDQ�KDU�WDJHW�NRQVHNYHQVHUQH�GHUDI��RJ�PDQ�KDU�EO�D��RYHUYHMHW�HMHUVNDEVIRUKROG�

*UXQGO¨JJHQGH�VNDO�YL�L�'DQPDUN�LGHQWLILFHUH�GH�QºGYHQGLJH�VHNWRUHU��6¨UOLJ�YLJWLJ�V\QHV�LV¨U�SROLWLVN
OHGHUVNDE�DW�Y¨UH�IRU�DW�VLNUH�HQ�IRUWVDW�EHVOXWQLQJVWDJHQ�XQGHU�NULVHU��0DQ�P§�VSºUJH��RP�GHQ�SROLWLVNH
OHGHOVH�HU�VLNUHW��V§OHGHV�DW�GHQ�L�WLOI¨OGH�DI�HQ�NULVH�IUD�NRPPXQDOW�QLYHDX�RJ�RSHIWHU�KDU�GHQ�IRUQºGQH
LQIUDVWUXNWXU�WLO�VLQ�U§GLJKHG�WLO��DW�GHQ�LNNH�EDUH�NDQ�WDJH�EHVOXWQLQJHU��PHQ�RJV§�I§�GHP�HNVHNYHUHW�L
WLOI¨OGH�DI�HQ�NULVH��'HUXGRYHU�VNDO�SURFHVVHU�ºYHV��KYLONHW�QRN�LNNH�KDU�KºMHVWH�SULRULWHW�L�GDJ"
6HNWRUHUQH�VNDO�Y¨UH�EUHGHUH��RJ�GH�VNDO�NXQQH�LQGGUDJH�QDWLRQDOH�DIK¨QJLJKHGHU�PHG�YLUNVRPKHGHU�
RUJDQLVDWLRQHU�RJ�P\QGLJKHGHU��GHU�LNNH�QºGYHQGLJYLV�L�VLJ�VHOY�HU�NULWLVN�LQIUDVWUXNWXU�
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$WODQWVDPPHQVOXWQLQJHQ�IRUHVO§U�S§�EDJJUXQG�DI�YRUHV�DQDO\VH�GHUIRU�IºOJHQGH�GHILQLWLRQ�DI�NULWLVN
LQIUDVWUXNWXU�

.ULWLVN�LQIUDVWUXNWXU�EHVNULYHU�GH�I\VLVNH�RJ�YLUWXHOOH�V\VWHPHU�RJ�NDSDFLWHWHU��GHU�HU�V§�FHQWUDOH�IRU
'DQPDUN��DW�GHUHV�PDQJOHQGH�HYQH�HOOHU�ºGHO¨JJHOVH�YLO�KDYH�HQ�ºGHO¨JJHQGH�YLUNQLQJ�S§
IRONHVXQGKHGHQ�HOOHU�YRUHV�VLNNHUKHG���GHQ�Y¨UH�VLJ�I\VLVN�HOOHU�ºNRQRPLVN�

,�IRUO¨QJHOVH�DI�YRUHV�DQDO\VH�DI�IRUKROGHQH�L�86$�RJ�(8�IRUHVO§U�YL��DW�IºOJHQGH����VHNWRUHU�LGHQWLILFHUHV
VRP�NULWLVN�LQIUDVWUXNWXU�

���3ROLWLVN�OHGHOVH�
���(QHUJL��RJ�QHWY¨UNVLQVWDOODWLRQHU�
���.RPPXQLNDWLRQ�RJ�LQIRUPDWLRQVWHNQRORJL�
���)LQDQV�
���6XQGKHG�
���)ºGHYDUHVHNWRUHQ�
���9DQG�RJ�DIIDOG�
���7UDQVSRUW�
���)RUVYDU�
����%HUHGVNDE�RJ�VLNNHUKHG�
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>�@�5HJHULQJHQ��Ô1DWLRQDO�VWUDWHJL�IRU�F\EHU��RJ�LQIRUPDWLRQVVLNNHUKHGÔ��)LQDQVPLQLVWHULHW������

KWWSV���ZZZ�UHJHULQJHQ�GN�PHGLD��������SXEOLNDWLRQ�GLJLWDOH�PXOLJKHGHU�D�V�GN�PDM�ZHE�SGI�

>�@�/RY�RP�&HQWHU�IRU�&\EHUVLNNHUKHG��&)&6�ORYHQ���ORYEHNHQGWJºUHOVH�QU������DI����DXJXVW�����

KWWSV���ZZZ�UHWVLQIRUPDWLRQ�GN�HOL�OWD����������

>�@�%HUHGVNDEVVW\UHOVHQ��Ô1DWLRQDOW�5LVLNRELOOHGHÔ�������KWWSV���EUV�GN�YLGHQ�SXEOLNDWLRQHU�'RFXPHQWV�1DWLRQDOW�5LVLNRELOOHGH�

�����SGI�

>�@�%HUHGVNDEVVW\UHOVHQ��Ô6HNWRUHUQHV�EHUHGVNDEÔ������RNWREHU�����

KWWSV���EUV�GN�EHUHGVNDE�LGN�VHNWRUHUQHVEHUHGVNDE�3DJHV�6HNWRUHQVEHUHGVNDE�DVS[�

>�@�%HUHGVNDEVVW\UHOVHQ��Ô3ODQO¨JQLQJÔ�KWWSV���EUV�GN�SODQODHJQLQJ�KHOKHG�'RFXPHQWV�3ODQODHJQLQJVJUXQGODJ�SGI�

>�@�%HUHGVNDEVORYHQ��ORYEHNHQGWJºUHOVH�QU������DI����DSULO������KWWSV���ZZZ�UHWVLQIRUPDWLRQ�GN�HOL�OWD����������

>�@�'HW�HXURS¨LVNH�5§GV�GLUHNWLY����������()�DI����GHFHPEHU������RP�LQGNUHGVQLQJ�RJ�XGSHJQLQJ�DI�HXURS¨LVN�NULWLVN

LQIUDVWUXNWXU�RJ�YXUGHULQJ�DI�EHKRYHW�IRU�DW�EHVN\WWH�GHQ�EHGUH�KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�'$�7;7�+70/�"

XUL &(/(;������/����	IURP (1�

>�@�.RPPLVVLRQHQ�IRU�GH�HXURS¨LVNH�)¨OOHVVNDEHUV�PHGGHOHOVH�DI�����RNWREHU������WLO�'HW�HXURS¨LVNH�5§G�RJ�(XURSDSDUODPHQWHW

RP�EHVN\WWHOVH�DI�NULWLVN�LQIUDVWUXNWXU�L�IRUELQGHOVH�PHG�EHN¨PSHOVH�DI�WHUURULVPH�KWWSV���HXU�OH[�HXURSD�HX�OHJDO�

FRQWHQW�'$�7;7�3')�"XUL &(/(;������'&����	IURP (1�

>�@�.RPPLVVLRQHQ�IRU�GH�HXURS¨LVNH�)¨OOHVVNDEHUV�PHGGHOHOVH�DI�����PDUWV������WLO�'HW�HXURS¨LVNH�5§G��(XURSDSDUODPHQWHW��'HW

HXURS¨LVNH�ºNRQRPLVNH�RJ�VRFLDOH�8GYDOJ�RJ�5HJLRQVXGYDOJHW�RP�EHVN\WWHOVH�DI�NULWLVN�LQIRUPDWLRQVLQIUDVWUXNWXU��Ô%HVN\WWHOVH�PRG

VWRUVWLOHGH�F\EHUDQJUHE�RJ�VDPPHQEUXG��ºJHW�EHUHGVNDE��VLNNHUKHG�RJ�UREXVWKHGÔ��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�

FRQWHQW�'$�7;7�+70/�"XUL &(/(;������'&����	IURP (1�

>��@�(XURSDNRPPLVVLRQHQ�Ô&ULWLFDO�LQIUDVWUXFWXUH�SURWHFWLRQÔ�������KWWSV���HF�HXURSD�HX�MUF�HQ�UHVHDUFK�WRSLF�FULWLFDO�

LQIUDVWUXFWXUH�SURWHFWLRQ�

>��@�.DWUL�/LHNNLO¦��Ô)LQQLVK�$SSURDFK�WR�&ULWLFDO�,QIUDVWUXFWXUH�3URWHFWLRQÔ��+XROWRYDUPXXVNHVNXV��������IUHPODJW�S§�,PSURYHU

2SHUDWRUÑV�:RUNVKRS������L�/LVVDERQ��3RUWXJDO��KWWSV���HUQFLS�

SURMHFW�MUF�HF�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�)LQQLVK���$SSURDFK���WR���&ULWLFDO���,QIUDVWUXFWXUH���3URWHFWLRQ���.���/L

HNNLOD�SGI�

>��@�6HFU«WDULDW�*«Q«UDO�GH�OD�'«IHQVH�HW�GH�OD�6«FXULW«�1DWLRQDO��Ô�7KH�FULWLFDO�LQIUDVWUXFWXUH�SURWHFWLRQ�LQ�)UDQFHÔ������

KWWS���ZZZ�VJGVQ�JRXY�IU�XSORDGV���������SODTXHWWH�VDLY�DQJODLV�SGI��

>��@�+XROWRYDUPXXVNHVNXV��Ô0HWKRGRORJ\�DQG�7RROVÔ�KWWSV���ZZZ�QHVD�IL�VHFXULW\�RI�VXSSO\�PHWKRGRORJ\�DQG�WRROV��

>��@�0LNNHO�6WRUP�-HQVHQ��Ô&\EHUUHVLOLHQV��VHNWRUSULQFLS�RJ�DQVYDUVSODFHULQJ���QRUGLVNH�HUIDULQJHUÔ��,QWHUQDVMRQDO�3ROLWLNN�

6NDQGLQDYLVN�7LGVVNULIW�IRU�LQWHUQDVMRQDOH�6WXGLHU��QU�����§UJDQJ���������

KWWSV���SXUH�IDN�GN�ILOHV�������������B$UWLNNHOWHNVWB�����B�B��B��������B�B�SGI��

>��@�+XROWRYDUPXXVNHVNXV�KWWSV���ZZZ�QHVD�IL�RUJDQLVDWLRQ�WKH�QDWLRQDO�HPHUJHQF\�VXSSO\�DJHQF\���

>��@�&KULVWHU�3XUVLDLQHQ��Ô&ULWLFDO�LQIUDVWUXFWXUH�UHVLOLHQFH��$�1RUGLF�PRGHO�LQ�WKH�PDNLQJ"Ô��,QWHUQDWLRQDO�-RXUQDO�RI�'LVDVWHU�5LVN

5HGXFWLRQ����������KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�DEV�SLL�6����������������"YLD��'LKXE��
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>��@�/RY�RP�QDVMRQDO�VLNNHUKHW��VLNNHUKHWVORYHQ���ORY�QU��/29���������������DI����MXQL�����

KWWSV���ORYGDWD�QR�GRNXPHQW�1/�ORY���������������

>��@�8QLWHG�6WDWHV�&RGH�������(GLWLRQ��6XSSOHPHQW����7LWOH������7KH�3XEOLF�+HDOWK�DQG�:HOIDUH�DI����MDQXDU�����

KWWSV���ZZZ�JRYLQIR�JRY�FRQWHQW�SNJ�86&2'(������WLWOH���SGI�86&2'(������WLWOH���FKDS���VXEFKDS,9�%�VHF����F�SGI�

>��@�&\EHUVHFXULW\�	�,QIUDVWUXFWXUH�6HFXULW\�$JHQF\��Ô&ULWLFDO�,QIUDVWUXFWXUH�6HFWRUVÔ�����PDUWV�������UHYLGHUHW�����PDUWV�����

KWWSV���ZZZ�FLVD�JRY�FULWLFDO�LQIUDVWUXFWXUH�VHFWRUV�

>��@�3UHVLGHQWLDO�'HFLVLRQ�'LUHFWLYH�16&����DI�����PDM������KWWSV���IDV�RUJ�LUS�RIIGRFV�SGG�SGG����KWP�

>��@�-RKQ�'��0RWHII��Ó&ULWLFDO�,QIUDVWUXFWXUHV��%DFNJURXQG��3ROLF\��DQG�,PSOHPHQWDWLRQÔ��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH������MXQL

�����KWWSV���IDV�RUJ�VJS�FUV�KRPHVHF�5/������SGI�

>��@�3U¨VLGHQW�%DUDFN�2EDPD��3UHVLGHQWLDO�3ROLF\�'LUHFWLYH�33'�����Ó&ULWLFDO�,QIUDVWUXFWXUH�6HFXULW\�DQG�5HVLOLHQFHÔ��7KH�:KLWH

+RXVH������IHEUXDU������KWWSV���REDPDZKLWHKRXVH�DUFKLYHV�JRY�WKH�SUHVV�RIILFH������������SUHVLGHQWLDO�SROLF\�GLUHFWLYH�FULWLFDO�

LQIUDVWUXFWXUH�VHFXULW\�DQG�UHVLO��(W�V§NDOGW�:KLWH�3DSHU�EOHY�L�IHEUXDU������XGJLYHW�DI�,QWHUDJHQF\�6HFXULW\�&RPPLWWHH

KWWSV���ZZZ�FLVD�JRY�VLWHV�GHIDXOW�ILOHV�SXEOLFDWLRQV�,6&�33'����,PSOHPHQWDWLRQ�:KLWH�3DSHU����������SGI�

>��@�1$72��Ó&RPPLWPHQW�WR�HQKDQFH�UHVLOLHQFH���,VVXHG�E\�WKH�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�RI�WKH

1RUWK�$WODQWLF�&RXQFLO�LQ�:DUVDZ������-XO\�����Ô�����MXOL������KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RIILFLDOBWH[WVB�������KWP"

VHOHFWHG/RFDOH HQ�

>��@�:ROI�'LHWKHU�5RHSNH�RJ�+DVLW�7KDQNH\��Ó5HVLOLHQFH��WKH�ILUVW�OLQH�RI�GHIHQFHÔ��1$72�5HYLHZ������IHEUXDU�����

KWWSV���ZZZ�QDWR�LQW�GRFX�UHYLHZ�DUWLFOHV������������UHVLOLHQFH�WKH�ILUVW�OLQH�RI�GHIHQFH�LQGH[�KWPO�

>��@�6WDWHQV�6HUXP�,QVWLWXW��Ô6WDWHQ�LQGJ§U�DIWDOH�RP�VDOJ�DI�YDFFLQHSURGXNWLRQÔ�����MXQL�����

KWWSV���ZZZ�VVL�GN�DNWXHOW�Q\KHGHU����������BYDFFLQHSURGXNWLRQHQ�VROJWB�������

>��@�.ODXV�8OULN�0RUWHQVHQ��Ô5HJHULQJ�L�PLQGUHWDO��1\�DIWDOH�EUHPVHU�SULYDWLVHULQJ�DI�NULWLVN�LQIUDVWUXNWXUÔ��$OWLQJHW�����DSULO�����

KWWSV���ZZZ�DOWLQJHW�GN�DUWLNHO�UHJHULQJ�L�PLQGUHWDO�Q\�DIWDOH�EUHPVHU�SULYDWLVHULQJ�DI�NULWLVN�LQIUDVWUXNWXU�

>��@�.ULVWLDQ�0RXULW]HQ��Ô0HWWH�)UHGHULNVHQ�WU¨NNHU�Q\H�JU¨QVHU�L�IHMGHQ�PHOOHP�.LQD�RJ�86$��&RURQDNULVHQ�KDU�YLVW�RV��KYRU�V§UEDUH

YL�HUÔ��%HUOLQJVNH������PDM������KWWSV���ZZZ�EHUOLQJVNH�GN�JOREDOW�PHWWH�IUHGHULNVHQ�WUDHNNHU�Q\H�JUDHQVHU�L�IHMGHQ�PHOOHP�NLQD�

RJ�XVD�
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>��@�6XQGKHGV��RJ��OGUHPLQLVWHULHW��Ô6W\UNHW�VDPIXQGVP¨VVLJW�EHUHGVNDEÔ������PDM�����

KWWSV���VXP�GN�$NWXHOW�1\KHGHU�&RURQDYLUXV������0DM�a�PHGLD�)LOHU�������GRNXPHQWHU����FRURQD�7HVWVWUDWHJL�IDNWDDUN����

)DNWDDUN�VW\UNHW�VDPIXQGVPDHVLJW�EHUHGVNDE�Q\�VW\UHOVH�SGI�

>��@�6W\UHOVHQ�IRU�)RUV\QLQJVVLNNHUKHG�KWWSV���VIRV�GN��

>��@�6WHIIHQ�-ºUJHQVHQ��0RUWHQ�+HWPDU�9HVWHUJDDUG�RJ�/DUV�%DQJHUW�6WUXZH��Ô+XDZHL�L�'DQPDUN���HU��*�HQ�IHPWH�NRORQQH"Ô�

$WODQWVDPPHQVOXWQLQJHQ��IHEUXDU������KWWSV���DWODQW�GN�PHGLD������KXDZHL�L�GDQPDUN�HU��J�IHPWH�NRORQQH�SGI�

,JMEFIFOWJTOJOHFS

�



�

/DUV�%DQJHUW�6WUXZH��DQVYDUVKDYHQGH�UHGDNWºU

/DUV�%DQJHUW�6WUXZH�HU�SK�G��RJ�JHQHUDOVHNUHW¨U�L�$WODQWVDPPHQVOXWQLQJHQ��/DUV�%DQJHUW�6WUXZH�KDU
IRUXG�IRU�VLQ�DQV¨WWHOVH�L�$WODQWVDPPHQVOXWQLQJHQ�DUEHMGHW�PHG�VWUDWHJL�RJ�VLNNHUKHGVSROLWLN�L�EO�D�
)RUVYDUVPLQLVWHULHW��&HQWHU�IRU�PLOLW¨UH�6WXGLHU�RJ�)RUVYDUVNRPPDQGRHQ��+DQ�KDU�XGJLYHW�HQ�VWºUUH
VDPOLQJ�DI�IDJOLWWHU¨UW�PDWHULDOH��OLJHVRP�KDQ�HU�IRUIDWWHU�WLO�$WODQW�%ULHIV�

5LNNH�%RQGHVHQ

5LNNH�%RQGHVHQ�O¨VHU�WLO�NDWDVWURIH��RJ�ULVLNRPDQDJHU��IHPWH�VHPHVWHU��S§�.ºEHQKDYQV
3URIHVVLRQVKºMVNROH��KYRU�KXQ�KDU�V¨UOLJ�IRNXV�S§�VLNNHUKHG��VLNULQJ�RJ�IRUWVDW�GULIW��,������YDU�5LNNH
%RQGHVHQ���VLGHOºEHQGH�PHG�VLQH�VWXGLHU���SUDNWLNDQW�L�$WODQWVDPPHQVOXWQLQJHQ��KYRU�KXQ�LV¨U�KDU
DUEHMGH�PHG�EHUHGVNDEVSODQO¨JQLQJ�L�'DQPDUN�RJ�EHUHGVNDEVLQIRUPDWLRQ�

)RUIDWWHUQH�KDU�XGJDY�L�DSULO������$WODQW�%ULHIHW��%HUHGVNDE���EHUHGVNDEVWDQNHJDQJ�RJ�VWUDWHJL�HIWHU
FRYLG������$WODQW�%ULHIHW�WRJ�GLUHNWH�DIV¨W�L�FRYLG����NULVHQ��LGHW�EULHIHW�IRUNODUHU�EHUHGVNDEHWV
RSE\JQLQJ�VRP�JUXQGODJHW�IRU�HQ�GLVNXVVLRQ�DI�VHNWRUDQVYDU�RJ�VWUDWHJL�VLNUHQGH�HW�PHUH�UREXVW�RJ
HIIHNWLYW�EHUHGVNDE�
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"UMBOUTBNNFOTMVUOJOHFO

$WODQWVDPPHQVOXWQLQJHQ�HU�HQ�VLNNHUKHGVSROLWLVN
W¨QNHWDQN��GHU�PHG�HQ�IRUVNQLQJVWLOJDQJ�KDU�WLO�RSJDYH�DW

RSO\VH�GDQVNHUQH�RP�VLNNHUKHGV���IRUVYDUV��RJ
XGHQULJVSROLWLN�

$WODQWVDPPHQVOXWQLQJHQ�KDU�L�VQDUW����§U�ODJW�VWRU�Y¨JW�S§
GHW�LQWHUQDWLRQDOH�VDPDUEHMGH��GHW�WUDQVDWODQWLVNH�IRUKROG

RJ�1$72�

$WODQWVDPPHQVOXWQLQJHQ�VWºWWHV�DI�HQ�§UOLJ
ILQDQVORYVEHYLOOLQJ�YLD�8GHQULJVPLQLVWHULHW�RJ

)RUVYDUVPLQLVWHULHW�

9L�PRGWDJHU�JHUQH�VSRQVRUDWHU�RJ�GRQDWLRQHU�

$WODQWVDPPHQVOXWQLQJHQ�
5RVNLOGHYHM���$

�����)UHGHULNVEHUJ�&
7OI�����������

0DLO��DWODQW#DWODQW�GN
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