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, GHW IRUO¡EQH nU KDU GHU Y UHW VWRU DNWLYLWHW� RJ SODQO JQLQJHQ DI GHW VWRUH UHJLRQDOH QHWY UN

HU EOHYHW PHUH NRQNUHW� HQG Sn QRJHW WLGVSXQNW WLGOLJHUH KDU Y UHW� +HUXQGHU I¡OJHU HQ OLVWH

RYHU GH YLJWLJVWH P¡GHU RJ UHVXOWDWHU L SHULRGHQ� 'HVY UUH Pn GHW VDPWLGLJW NRQVWDWHUHV� DW

GHQ DOPLQGHOLJH P¡GHDNWLYLWHW RJ ¡YULJH DNWLYLWHW Pn VLJHV DW KDYH QnHW HW KLVWRULVN ODYW

QLYHDX� 'HW NHQGWH RJ IRUXGVHWH SUREOHP PHG LOGVM OHQHV IUDIO\WQLQJ IUD NROOHJLHUQH HU VOnHW

LJHQQHP� $W GHW L GHQ JUDG� RJ Vn KXUWLJW� VNXOOH Jn XG RYHU IRUHQLQJHQV DOPLQGHOLJH

P¡GHDNWLYLWHW� KDYGH YL LNNH IRUYHQWHW� PHQ NDQ QX DOHQH NRQVWDWHUH� DW IULYLOOLJ DUEHMGVNUDIW

LNNH JLYHU SURMHNWHW RP HW UHJLRQDOW NROOHJLHQHW WLOVWU NNHOLJ HQHUWL� WLO DW GHW NDQ JHQQHPI¡UHV

Sn GH QXY UHQGH SU PLVVHU� $I VDPPH JUXQG KDU EHVW\UHOVHQ V¡JW KM OS XGHIUD� RJ L HW YLVW

RPIDQJ PRGWDJHW GHW� 2P KDU Y UHW QRN� HU HQGQX LNNH WLO DW VLJH�

6W¡WWHHUNO ULQJHU PRGWDJHW

)RUHQLQJHQ KDU PRGWDJHW VNULIWOLJH VW¡WWHHUNO ULQJHU IUD I¡OJHQGH RUJDQLVDWLRQHU�

� 'DQVNH 6WXGHUHQGHV ) OOHVUnG

� 5HNWRUIRUVDPOLQJHQ L �UHVXQGVXQLYHUVLWHWHW

� ,7� RJ )RUVNQLQJVPLQLVWHULHW RJ ,7 EUDQFKHIRUHQLQJHQ �I OOHV HUNO ULQJ�

6NULIWOLJH IRUVODJ XGDUEHMGHW

, MDQXDU ���� XGDUEHMGHGH EHVW\UHOVHQ HW VNULIWOLJW IRUVODJ WLO RUJDQLVHULQJ DI HW VWXGLHQHW�

SURMHNW L �UHVXQGVUHJLRQHQ� , IRUnUHW XGDUEHMGHGH WUH PHGOHPPHU IUD 3LORW�JUXSSHQ �IRU

�UHVXQGV�VWXGLHQHWWHW� HQ UDSSRUW Sn FD� �� VLGHU L UHJL DI 'DWDORJLVN ,QVW�� KYRUL IRUVNHOOLJH

SUREOHPHU RJ PXOLJH WHNQLVNH O¡VQLQJHU L IRUELQGHOVH PHG VWXGLHQHWWHW EHVNULYHV�

7XU WLO /XQG

)RUHQLQJHQ DUUDQJHUHGH L IRUnUHW HQ WXU WLO /XQGV 'DWDFHQWUDO �VW¡WWHW DI �UHVXQGV�

XQLYHUVLWHWHW�� KYRU PXOLJKHGHUQH IRU HW VDPDUEHMGH RYHU VXQGHW EOHY GLVNXWHUHW PHG 0DJQXV

/LQGTYLVW� GHU KDU Y UHW DQNHUPDQG EDJ NROOHJLHQHW�LQIUDVWUXNWXUHQ L /XQG�

)RUHQLQJHQ KDU IOHUH JDQJH L O¡EHW DI GHW VHQHVWH KDOYH nU IRUV¡JW DW NRQWDNWH GHQ DQVYDUOLJH

IRU /XQGV 'DWDFHQWUDO� IRU DW VWDUWH NRQNUHWH GLVNXVVLRQHU DI KYRUGDQ SURMHNWHW NDQ

NRRUGLQHUHV KHQ RYHU VXQGHW� 'HVY UUH HU GHU HQGQX LNNH PRGWDJHW VYDU Sn KHQYHQGHOVHUQH�

.RQWDNW WLO ,QWHUQHWXGE\GHUQH

,7 EUDQFKHIRUHQLQJHQ LQGNDOGWH L VOXWQLQJHQ DI MXQL VLQH PHGOHPPHU IUD JUXSSHQ DI ,QWHUQHW�

OHYHUDQG¡UHU WLO HW VWRUP¡GH L %¡UVE\JQLQJHQ RP GHUHV HYHQWXHOOH UROOH L SURMHNWHW� 'HUXGRYHU

GHOWRJ UHSU VHQWDQWHU IUD )RUVNQLQJVQHWWHW� ,7� RJ )RUVNQLQJVPLQLVWHULHW RJ

�UHVXQGVXQLYHUVLWHWHW� )UD .EKNRO GHOWRJ ILUH SHUVRQHU� 'HVY UUH YDU GHU XGEUHGW HQLJKHG

EODQGW XGE\GHUQH� DW GH LNNH NXQQH ELGUDJH PHG QRJHW� cUVDJHQ YDU GHQ VLPSOH� DW GH

WMHQHU IRU OLGW Sn ['6/�WHNQRORJLHQ WLO DW GH WXUGH VDWVH Sn ODQJVLJWHGH SURMHNWHU�

(IWHUI¡OJHQGH EOHY GHU KROGW HW P¡GH PHG 2UDQJH� GHU LNNH YDU UHSU VHQWHUHW YHG P¡GHW L

%¡UVE\JQLQJHQ� 'HU HU LNNH PRGWDJHW UHVSRQV IUD 2UDQJH VLGHQ P¡GHW�

�UHVXQGVXQLYHUVLWHWHW VW¡WWHU DNWLYW DUEHMGHW

3n EDJJUXQG DI IRUVODJHW IUD MDQXDU PnQHG DQVDWWH �UHVXQGVXQLYHUVLWHWHW IRUHQLQJHQV IRUPDQG

PLGOHUWLGLJW WLO DW DUEHMGH YLGHUH PHG SURMHNWHW� , GHQQH SHULRGH EOHY GHU DIKROGW P¡GHU PHG

,7EUDQFKHQ �UHVXQGV EHVW\UHOVH� ,7 �UHVXQG� ',6� .¡EHQKDYQV 8QLYHUVLWHWHWV

QHWY UNVNRQVXOHQW P�IO�
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%MDUNH )UDQGVHQ IUD �UHVXQGVXQLYHUVLWHW GHOWRJ� L GHQ SHULRGH IRUHQLQJHQV IRUPDQG YDU DQVDW L

�UHVXQGVXQLYHUVLWHWHW� L P¡GHU KRV .ROOHJLHEROLJVHOVNDEHW ',6� ,7EUDQFKHIRUHQLQJHQ�

,7� RJ )RUVNQLQJVPLQLVWHULHW RJ KDU Y UHW WLO VWRU KM OS�

�UHVXQGVXQLYHUVLWHWHW KDU LQGVNUHYHW VWXGLHQHW�SURMHNWHW L VLQ (8�DQV¡JQLQJ RP ,QWHUUHJ�

PLGOHU �WLO IUHPPH DI VDPDUEHMGH L LQWHUQDWLRQDOH JU QVHUHJLRQHU�� 0DQ UHJQHU PHG DW In VYDU

Sn DQV¡JQLQJHQ L PDUWV �����

,7 �UHVXQG LQWHUHVVHUHW

2UJDQLVDWLRQHQ ,7 �UHVXQGV UHSU VHQWDQW� 7HUHVLD 1LOVVRQ� LQYLWHUHGH WLO P¡GH RP SURMHNWHW�

VDPW IRU DW EHUHWWH RP ,7 �UHVXQG� 'HU YDU VWRU LQWHUHVVH IRU VWXGLHQHW�SURMHNWHW� RJ EOHY

nEQHW PXOLJKHG IRU EHKDQGOLQJ DI HQ DQV¡JQLQJ RP PLGOHU WLO DW IRUWV WWH SURMHNWHULQJHQ�

'HQQH HU LNNH WLO GDWR LNNH EOHYHW XGDUEHMGHW� PHQ WLOEXGHW VWnU YHG PDJW�

',6 YLO LNNH Jn GLUHNWH LQG L DUEHMGHW

9HG P¡GHW PHG .ROOHJLHEROLJVHOVNDEHW ',6 �PHG GLUHNW¡UHQ RJ GHQ ,7�DQVYDUOLJH� EOHY GHW

NODUW� DW ',6 LNNH DNWLYW YLO Jn LQG L SURMHNWHW� PHG JHUQH YLO Y UH EHKM OSHOLJ PHG NRQWDNWHU�

.RQWDNW WLO 6SHHGQDPHV

)RUHQLQJHQ KROGW L IRUVRPPHUHQ P¡GH PHG 6SHHGQDPHV� GHU S�W� XGYLNOHU HQ WHNQRORJL NDOGHW

�'LJLWDO ,GHQWLWHW�� 6\VWHPHW YLO Sn HQ OHW PnGH NXQQH DXWHQWLILFHUH SHUVRQHU� RJ GHUPHG

IRUPHQWOLJ NXQQH EUXJHV L HQ NRPPHQGH ORJLQ�SURFHGXUH� )RUPnOHW PHG P¡GHW YDU DW

XQGHUV¡JH HYW� PXOLJKHGHU IRU VDPDUEHMGH� 'HW KDU HQGQX LNNH Y UHW PXOLJW DW ILQGHV I OOHV

IRGVODJ� ,NNH SJD� PDQJOHQGH YLOMH� PHQ IRUGL EHJJH SURMHNWHU LNNH HU PRGQH QRN WLO

NRQNUHW VDPDUEHMGH�

(W ,3Y��SURMHNW"

)RUHQLQJHQ KDU PRGWDJHW HQ PDLO IUD 1HWVHNUHWDULDWHW IRU )RUVNQLQJVQHWWHW� KYRUL GHW DQW\GHV

DW GHW PXOLJYLV NDQ VNDIIHV PLGOHU WLO SURMHNWHW IUD 125'8QHW
V XGYLNOLQJVSXOMH RJ�HOOHU WLOGHOH

VWXGLHPHULW IRU VWXGHUHQGHV SURMHNWDUEHMGH PHG LPSOHPHQWHULQJ DI ,3Y� L )RUVNQLQJVQHWWHW RJ L

125'(QHW�UHJL� )OHUH IUD SLORW�SURMHNWJUXSSHQ KDU YLVW LQWHUHVVH IRU LGHHQ�

5HSU VHQWDQWHU L )RUHQLQJHQ 6WXGLH1HW 'DQPDUN

)RUHQLQJHQ HU PHGOHP DI ODQGVRUJDQLVDWLRQHQ )RUHQLQJHQ 6WXGLH1HW 'DQPDUN �)6'�

ZZZ�VWXGLHQHW�LQIR�� GHU L VWDUWHQ DI QRYHPEHU DIKROGW UHSU VHQWDQWVNDEVP¡GH� 5HQH +DQVHQ

RJ 'DYLG 6LPRQVHQ RSVWLOOHGH VRP KHQKROGVYLV VXSSOHDQW RJ PHGOHP DI EHVW\UHOVHQ� RJ HU S�W�

EHJJH IXQJHUHQGH PHGOHPPHU L EHVW\UHOVHQ IRU )6'� 'DYLG 6LPRQVHQ VRP IRUPDQG�

)RUPDQGHQV EHUHWQLQJ

6RP GHW VHV DI EHVW\UHOVHQV EHUHWQLQJ� KDU GHW Y UHW HW nU PHG JRG DNWLYLWHW L IRUHQLQJHQ�

0HQ VRP VNUHYHW� HU IRUHQLQJHQ SODJHW DI GUDVWLVN PDQGHIDOG RJ IDOGHQGH DNWLYLWHWVQLYHDX L

IRUKROG WLO DIKROGHOVH DI DOPLQGHOLJH IRUHQLQJVP¡GHU RJ DQGUH IRUHQLQJVDNWLYLWHWHU� +RYHGSDUWHQ

DI GHW VHQHVWH nUV DUEHMGH HU EOHYHW XGI¡UW DI In SHUVRQHU� GHU WLO JHQJ OG KDU LQYHVWHUHW

PHJHW WLG RJ HQHUJL � MHJ KDU VRP IRUPDQG JMRUW KYDG MHJ NXQQH� IRU DW O¡EH VWXGLHQHW�

SURMHNWHW L JDQJ�

'HUIRU HU GHW WULVW IRU PLJ DW PnWWH LQGVH� DW Sn WURGV DI GH PDQJH YHOPHQHQGH RUG RJ

VNXOGHUNODS WLO IRUHQLQJHQ� HU GHW XDOPLQGHOLJW YDQVNHOLJW DW RYHUEHYLVH GH PDQJH YL KDU WDOW

PHG RP� DW GH PHG IRUGHO NDQ VW¡WWH VWXGLHQHW�SURMHNWHW�

(IWHU DW KDYH ERHW Sn NROOHJLXP L IHP nU� HU MHJ QX IO\WWHW 
XG
� , Q VWHQ KHOH PLQ NROOHJLHWLG

KDU MHJ DUEHMGHW PHG NROOHJLHQHW� GH VHQHVWH NQDS WUH nU RJVn L .EKNRO� VRP MHJ HU PHGVWLIWHU

DI� 'HVY UUH WLOK¡UHU MHJ JUXSSHQ DI IUDIO\WWHGH NROOHJLHQHW�LOGVM OH� VRP YL O QJH KDU YLGVW
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YLOOH EOLYH SUREOHPDWLVN� ,NNH EDUH Sn NROOHJLHUQH� VRP GHUPHG WDEHU NQRZ KRZ� PHQ RJVn IRU

IRUHQLQJHQ� GHU VRP EHNHQGW HU EDVHUHW Sn IULYLOOLJW DUEHMGH� RJ GHUIRU KDU EUXJ IRU EUHG

NRQWDNW WLO NROOHJLHUQH� RJ IULVNH NU IWHU WLO DW IRUWV WWH GH PDQJH DNWLYLWHWHU�

'HW Pn NRQVWDWHUHV� DW QnU DUEHMGHW HU IULYLOOLJW� VSLOOHU GHW HQ UROOH� DW PDQ EHILQGHU VLJ L

Q UKHGHQ DI GHW PLOM¡ PDQ DUEHMGHU IRU� RJ GHW HU GHUIRU WLG WLO DW In Q\H NU IWHU LQG L

EHVW\UHOVHQ�

7LGHQ L IRUHQLQJHQ KDU Y UHW O UHULJ� RJ JLYHW PLJ HUIDULQJHU� VRP DOOHUHGH HU PLJ JXOG Y UG�

'HW IRUO¡EQH nU KDU GHOV YLVW KYRU ODQJW PDQ VRP VWXGHUHQGH RJ IULYLOOLJW DUEHMGHQGH NDQ

NRPPH L 
V\VWHPHW
� GHOV KYRU JRG RJ VXQG LGHHQ RP HW UHJLRQDOW VWXGLHQHW HU� 0HQ GHW VWnU QX

NODUW� DW QHWY UNHW VNDO RPIDWWH HW VWRUW JHRJUDILVN VnYHO VRP PHQWDOW RPUnGH� PHG PDQJH

LQVWLWXWLRQHU� VHOVNDEHU PY� VRP LNNH HU YDQGW WLO DW DUEHMGH IRU VDPPH VDJ� (W SURMHNW DI

GHQQH VW¡UUHOVH EOLYHU HIWHU PLQ RYHUEHYLVQLQJ Q¡GW WLO DW Y UH IRUDQNUHW DQGHUOHGHV HQG L GDJ

�DOHQH L IRUHQLQJHQ�� KYLONHW EHVW\UHOVHQ KDU EUXJW PHJHW HQHUJL Sn DW JHQQHPW QNH� +YLV LNNH

GHW VNHU� YLO GHW Y UH VY UW DW In ¡NRQRPL RJ DQVYDUVSODFHULQJ� NRQWLQXLWHW RJ VLNULQJ DI

DUEHMGVLQGVDWV Sn SODGV � DOW VDPPHQ IRUXGV WQLQJHU IRU DW GH PDQJH VSLOOHUH L UHJLRQHQ YLO

GHOWDJH� 'HU OLJJHU PHG DQGUH RUG HQ VWULEH YHOGHILQHUHGH XGIRUGULQJHU NODU WLO DW EOLYH WDJHW RS

� IRUKnEHQWOLJ KDU IRUDUEHMGHW KDU Y UHW WLOVWU NNHOLJW�

6OXWWHOLJ YLO MHJ WDNNH GH PDQJH JRGH� J YH QHW�Q¡UGHU MHJ KDU O UW DW NHQGH L IRUHQLQJHQ �

GHW KDU Y UHW HQ JRG WLG� VRP IRUKnEHQWOLJ ODQJW IUD HU VOXW HQGQX���

3n EHVW\UHOVHQV YHJQH

'DYLG 6LPRQVHQ


