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$/0(*$ 7MlQVWHI|UEXQGHQ $OOLDQVHQ 3ULYDWYnUGHQV $UEHWVJLYDUI|UEXQG 7MlQVWHI|UHWDJHQV $UEHWVJLYDUI|UEXQG

%ODVLHKROPVJDWDQ è %R[ ìçìíè ìíê ëë 6WRFNKROP 7HO íåðæçë çä íí )D[ íåðæçë çä éå ZZZïWMDQVWHIRUXPïRUJ

6WRFNKROP ëíííðíêðìé

3ULYDWD WMlQVWHVHNWRUQ Yl[WH PHG ìê SURFHQW XQGHU
IMlUGH NYDUWDOHW ìäää

, K|JNRQMXQNWXUHQV VSnU PlUNV HQ P\FNHW JRG WLOOYl[W LQRP GHQ SULYDWD
WMlQVWHVHNWRUQï 7RWDOW |NDGH GHQ SULYDWD WMlQVWHVHNWRUQ PHG ìê SURFHQWñ
MlPI|UW PHG PRWVYDUDQGH SHULRG ìääåñ PlWW L O|SDQGH SULVHUï 'HW YLVDU GHQ
I|UVWD 7MlQVWHEDURPHWHUQ VRP XWI|UWV DY +DQGHOQV 8WUHGQLQJVLQVWLWXW Sn
XSSGUDJ DY )RUXP I|U WMlQVWHI|UHWDJDUHï

ð 6LIIURUQD EHNUlIWDU GHQ VWDUND WLOOYl[W VRP GHQ SULYDWD WMlQVWHVHNWRUQ QX
JHQRPJnUï 6YHULJH OLJJHU OnQJW IUDPPH LQRP RPUnGHQ VRP WHOHNRPPXQLNDWLRQñ
,7 RFK GDWDï 'HVVD EUDQVFKHU VSHODU HQ YLNWLJ UROO I|U GHQ VYHQVND
VDPKlOOVHNRQRPLQ RFK WRWDOW V\VVHOVlWWHU GHQ SULYDWD WMlQVWHVHNWRUQ |YHU ìñê
PLOMRQHU PlQQLVNRUï 'HW lU YLNWLJW DWW QX WD WLOOYDUD 6YHULJHV I|UVSUnQJ RFK VH WLOO
DWW GH Yl[DQGH I|UHWDJHQ IRUWVlWWHU DWW YDUD YHUNVDPPD L 6YHULJHñ VlJHU -RQDV
0LOWRQñ WDOHVPDQ I|U )RUXP I|U WMlQVWHI|UHWDJDUH L HQ NRPPHQWDU WLOO
7MlQVWHEDURPHWHUQï

6QDEEDVW Yl[HU EUDQVFKHU VRP 'DWD ÷ ,7ñ 3RVWð RFK WHOHNRPPXQLNDWLRQ VDPW
5HQKnOOQLQJñ HQHUJL RFK YDWWHQï 'H YLVDU VDPWOLJD HQ WLOOYl[W Sn |YHU ìå SURFHQW L
O|SDQGH SULVHU XQGHU IMlUGH NYDUWDOHW ìäääï bYHQ GHQ SULYDWD XWELOGQLQJVVHNWRUQ
YLVDU Sn HQ VWDUN WLOOYl[Wï

7MlQVWHEDURPHWHUQ NRPPHU IRUWVlWWQLQJVYLV DWW SUHVHQWHUDV NYDUWDOVYLV RFK LQGLNHUD
RPVlWWQLQJVI|UlQGULQJDU LQRP GHQ SULYDWD WMlQVWHVHNWRUQï

+HOD UDSSRUWHQ IUnQ +DQGHOQV 8WUHGQLQJVLQVWLWXW ELIRJDVï
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)|U PHU LQIRUPDWLRQ NRQWDNWDã
-RQDV 0LOWRQñ WDOHVPDQ )RUXP I|U WMlQVWHI|UHWDJDUH
íå ¤ æçë çä æé HOOHU MRQDVïPLOWRQ#DOPHJDïVH
ZZZïWMDQVWHIRUXPïRUJ

)RUXP I|U WMlQVWHI|UHWDJDUH lU HWW VDPDUEHWH PHOODQ I\UD DUEHWVJLYDURUJDQLVDWLRQHUã $/0(*$
7MlQVWHI|UEXQGHQñ $OOLDQVHQñ 3ULYDWYnUGHQV $UEHWVJLYDUI|UEXQG RFK 7MlQVWHI|UHWDJHQV $UEHWVJLYDUI|UEXQGï
7LOOVDPPDQV UHSUHVHQWHUDU YnUD RUJDQLVDWLRQHU
ç èíí WMlQVWHI|UHWDJ PHG êíí ííí PHGDUEHWDUHï
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7MlQVWHEDURPHWHUQ

ëíííðíêðìé

'HQ SULYDWD WMlQVWHVHNWRUQ éãH NYDUWDOHW ìäää

+8, RFK )RUXP I|U WMlQVWHI|UHWDJDUH SXEOLFHUDU I|U I|UVWD JnQJHQ HQ LQGLNDWRU |YHU
RPVlWWQLQJVI|UlQGULQJHQ LQRP GHQ SULYDWD WMlQVWHVHNWRUQï 'HQ SULYDWD WMlQVWHVHNWRUQ V\VVHOVlWWHU WRWDOW
FLUND ì êèí ííí SHUVRQHU RFK XWJ|U GlUPHG HQ EHW\GDQGH GHO DY GHQ VYHQVND HNRQRPLQï 'HW VRP L PHGLD
EHQlPQV GHQ Q\D HNRQRPLQ lU L JUXQGHQ HQ VQDEE RPYDQGOLQJ DY HNRQRPLQ PRW HWW WMlQVWHVDPKlOOH GlU
,7 VSHODU HQ Q\FNHOUROO VRP WMlQVWHI|UPHGODUHï 'HQQD VQDEED XWYHFNOLQJ J|U DWW DOOW IOHU VYHQVND O|QWDJDUH
QXPHUD InU VLQ XWNRPVW IUnQ HQ H[SDQGHUDQGH WMlQVWHVHNWRUï 'HW lU DY GHQQD DQOHGQLQJ DQJHOlJHW DWW I|OMD
XWYHFNOLQJHQ I|U WMlQVWHVHNWRUQ WRWDOWñ PHQ lYHQ DWW I|UV|ND XUVNLOMD LQRP YLONHQ XQGHUEUDQVFK GHQ
VQDEEDVWH H[SDQVLRQHQñ DOWHUQDWLYW DYPDWWQLQJHQñ lJHU UXPï 7MlQVWHEDURPHWHUQ LQQHIDWWDU FLUND æè
SURFHQW DY GH XQGHUEUDQVFKHU VRP VRUWHUDU XQGHU GHQ SULYDWD WMlQVWHVHNWRUQ õVH VLGDQ WYn I|U QlUPDUH
SUHVHQWDWLRQôï %ODQG GHVVD WMlQVWHSURGXFHUDQGH I|UHWDJ ILQQV LQUlNQDW QnJUD YHUNVDPKHWHU VRP EHGULYV L
NRPPXQDO HOOHU VWDWOLJ UHJL L ERODJVIRUPï 'HWWD JlOOHU EODQG DQQDW UHQKnOOQLQJVYHUNVDPKHW RFK
WHOHEUDQVFKHQï 2PVlWWQLQJVI|UlQGULQJHQ I|U GHQ DNWXHOOD SHULRGHQ JlOOHU nUOLJ MlPI|UHOVHï

, K|JNRQMXQNWXUHQV VSnU PlUNV HQ P\FNHW JRG WLOOYl[W LQRP GHQ SULYDWD WMlQVWHVHNWRUQ I|U GHW IMlUGH
NYDUWDOHW ìäääï 7LOO VWRUD GHODU NDQ PDQ VSnUD GHQ NUDIWLJD WLOOYl[WHQ WLOO ,7ðñ GDWDð RFK WHOHNRPVHNWRUQñ
lYHQ RP VDPWOLJD EUDQVFKHU UHGRYLVDGH L WDEHOOHQ Sn QlVWD VLGD XSSYLVDGH HQ RPVlWWQLQJV|NQLQJ I|U GHQ
DNWXHOOD SHULRGHQï 7RWDOW |NDGH GHQ SULYDWD WMlQVWHVHNWRUQ PHG ìê SURFHQWñ MlPI|UW PHG PRWVYDUDQGH
SHULRG I|UHJnHQGH nUñ PlWW L O|SDQGH SULVHUï 6Pn SULV|NQLQJDU LQRP QnJUD DY WMlQVWHEUDQVFKHUQD JDY HQ
WRWDO |NQLQJ I|U GHQ SULYDWD WMlQVWHVHNWRUQñ PlWW L IDVWD SULVHUñ Sn ìë SURFHQWï

%UDQVFKYLV XWYHFNOLQJ LQRP GHQ SULYDWD WMlQVWHVHNWRUQñ éãH NYDUWDOHW ìäää
)|UlQGULQJ L SURFHQW MlPI|UW PHG PRWVYDUDQGH NYDUWDO I|UHJnHQGH nU
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77MMllQQVVWWHHEEDDUURRPPHHWWHHUUQQãã %%UUDDQQVVFFKKUUHHGGRRYYLLVVQQLLQQJJ
7MlQVWHEDURPHWHUQ LQQHIDWWDU FLUND æè SURFHQW DY GH EUDQVFKHU VRP VRUWHUDU XQGHU WMlQVWHVHNWRUQìï
7MlQVWHVHNWRUQ lU LQJHQ KRPRJHQ EUDQVFKñ XWDQ EHVWnU DY WXVHQWDOV I|UHWDJ LQRP HQ UDG ROLND RPUnGHQï 'H
KDU GRFN GHW JHPHQVDPW DWW GH DOOD HUEMXGHU QnJRQ IRUP DY VHUYLFH HOOHU WMlQVW JHQWHPRW VLQ XSSGUDJVJLYDUHï
, WDEHOOHQ QHGDQ ILQQV QnJUD DY GH XQGHUEUDQVFKHU VRP XWJ|U HQ PDMRULWHW DY WMlQVWHVHNWRUQï
2PVlWWQLQJVI|UlQGULQJDUQD VRP SUHVHQWHUDV L WDEHOOHQ QHGDQ KDU I|U QnJUD EUDQVFKHU YDULW WLOOJlQJOLJD IUnQ
6&%ï +8, KDU LQKlPWDW RPVlWWQLQJVXWYHFNOLQJHQ IUnQ EUDQVFKHU PHG HQ VDPPDQODJG V\VVHOVlWWQLQJVYLNW Sn
FLUND èí SURFHQW DY VDPWOLJD XQGHUV|NWD EUDQVFKHUï 2PVlWWQLQJVI|UlQGULQJDUQD EDVHUDV Sn nUOLJ MlPI|UHOVHñ
GYVï éãH NYDUWDOHW ìäää MlPI|UV PHG éãH NYDUWDOHW ìääåï

6RP IUDPJnU DY WDEHOOHQ QHGDQ |NDU VDPWOLJD GHOEUDQVFKHU LQRP WMlQVWHVHNWRUQï 'HQ WRWDOD XWYHFNOLQJHQ I|U
GHQ SULYDWD WMlQVWHVHNWRUQ lU HQ VXPPHULQJ DY VDPWOLJD GHOEUDQVFKHUñ YLNWDGH HIWHU RPVlWWQLQJVVWRUOHNï
'DWDðñ ,7ðñ SRVWð RFK WHOHNRPPXQLNDWLRQVVHNWRUHUQD XSSYLVDGH K|JD RPVlWWQLQJV|NQLQJDUñ YLONHW lU LQWLPW
I|UNQLSSDW PHG 6YHULJHV VQDEED RULHQWHULQJ PRW HWW LQIRUPDWLRQVVDPKlOOHï (Q DQQDQ GHOEUDQVFK VRP |NDGH
VWDUNW YDU UHQKnOOQLQJ RFK YDWWHQð ÷ HQHUJLI|UV|UMQLQJ ¤ SOXV ìåñè SURFHQW L EnGH O|SDQGH RFK IDVWD SULVHUï

3ULVK|MQLQJDUQD YDU UHODWLYW VPn HOOHU REHILQWOLJD L IOHUD EUDQVFKHUï +|JVWD SULV|NQLQJHQ VWRG KRWHOOð RFK
UHVWDXUDQJ I|Uñ PHQ lYHQ JRGVWUDQVSRUWHUQD EOHY G\UDUHï 3RVWð RFK WHOHNRPPXQLNDWLRQ XSSYLVDGHñ VRP HQ
I|OMG DY NUDIWLJW |NDQGH NRQNXUUHQVñ IDOODQGH SULVHUñ YDUI|U RPVlWWQLQJV|NQLQJHQ XSSJLFN WLOO ëêñè SURFHQWñ
PlWW L IDVWD SULVHUï

éãH NYDUWDOHW ìäääñ RPVlWWQLQJVI|UlQGULQJ L SURFHQW

/|SDQGH SULVHU )DVWD SULVHU

éãH NYï ìäää éãH NYï ìäää

¤ $UNLWHNWñ NRQVXOWñ UHNODP HWFëï åñí åñí

¤ 'DWD ÷ ,7 ìäñè ìäñè

¤ 'HWDOMKDQGHO æñè çñí

¤ .XOWXUñ UDGLR ÷ 79 æñè çñè

¤ 3RVWð RFK WHOHNRPPXQLNDWLRQ ìåñí ëêñè

¤ 5HQKnOOQLQJñ HQHUJLð ÷ YDWWHQ ìåñè ìåñè

¤ 8WELOGQLQJVYHUNVDPKHWñ SULYDW ìêñíê ììñíê

¤ *RGVWUDQVSRUW èñí ìñè

¤ +RWHOO RFK UHVWDXUDQJ åñí éñí

¤ $QQDQ VHUYLFHYHUNVDPKHW èñè èñè

ðððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððððð¤
6XPPD SULYDW WMlQVWHVHNWRU ìêñí ìëñí
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)RUXP I|U WMlQVWHI|UHWDJDUH ð HQ Q\ VWDUN U|VW L VDPKlOOVGHEDWWHQ
)\UD DY $/0(*$V I|UEXQG KDU JnWW VDPPDQ I|U DWW DUEHWD JHPHQVDPW I|U WMlQVWHI|UHWDJDQGHWV VDN RFK WLOOVDPPDQV
NXQQD GULYD WMlQVWHI|UHWDJHQV IUnJRUï 'HVVD lU $/0(*$ 7MlQVWHI|UEXQGHQñ $OOLDQVHQñ 3ULYDWYnUGHQ RFK
7MlQVWHI|UHWDJHQV $UEHWVJLYDUI|UEXQGï

ìô 7MlQVWHEDURPHWHUQ NRPPHU IUDP|YHU DWW E\JJDV XW RFK LQQHKnOOD lYHQ SULYDW YnUGï
ëô )|UXWRP RYDQ DQJLYQD EUDQVFKHU LQJnU EODQG DQQDW VRWQLQJñ VlNHUKHW RFK EHYDNQLQJñ WHNQLVN NRQVXOWYHUNVDPKHW
VDPW |YULJD I|UHWDJVWMlQVWHUï

êô ([NOXGHUDU $08 XWELOGQLQJDUï , VXPPDQ SULYDW WMlQVWHVHNWRU LQJnU GRFN $08ï

.RQWDNWSHUVRQã &DUO (FNHUGDO WHOï íåðæçë æë åè
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