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���1D]LY�L�YUVWD�LQYHVWLFLRQRJ�IRQGD��+<32�%$/$1&(�RWYRUHQL�LQYHVWLFLRQL�IRQG����8� VNODGX� VD� RGDEUDQLP� LQYHVWLFLRQLP� FLOMHP�� RGQRVQR� LQYHVWLFLRQRP� SROLWLNRP� RWYRUHQL�LQYHVWLFLRQL�IRQG�+<32�%$/$1&(�VH�GHILQLãH�NDR�EDODQVLUDQL�IRQG��X�VNODGX�VD�3UDYLOQLNRP�R�LQYHVWLFLRQLP�IRQGRYLPD��³6OXåEHQL�JODVQLN�56´�EU���������L������������.RPLVLMD� ]D�KDUWLMH�RG� YUHGQRVWL� MH�GDQD�������������JRGLQH� L]GDOD�'UXãWYX�]D�XSUDYOMDQMH�5HãHQMH�EU��������������������R�GDYDQMX�GR]YROH�]D�RUJDQL]RYDQMH�RWYRUHQRJ�LQYHVWLFLRQRJ�IRQGD�+<32�%$/$1&(��
���'DWXP�RUJDQL]RYDQMD�LQYHVWLFLRQRJ�IRQGD�L�URN�QD�NRML�VH�RUJDQL]XMH�
�)RQG�MH�RUJDQL]RYDQ�GDQD�������������JRGLQH��XSLVRP�X�5HJLVWDU� LQYHVWFLRQLK�IRQGRYD�NRG�.RPLVLMH�]D�KDUWLMH�RG�YUHGQRVWL�5HSXEOLNH�6UELMH��5HãHQMH�EU��������������������)RQG�VH�RUJDQL]XMH�QD�QHRGUH HQR�YUHPH��
���,QYHVWLFLRQL�FLOM��LQYHVWLFLRQD�SROLWLND�L�JODYQL�UL]LFL�X�YH]L�VD�QMRP��NULWHULMXPL�]D�GLYHUVLILNDFLMX�SRUWIROLD�KDUWLMD�RG�YUHGQRVWL�
�

���,QYHVWLFLRQL�FLOM��2VQRYQL� FLOM� RWYRUHQRJ� LQYHVWLFLRQRJ� IRQGD� +<32� %$/$1&(� MH� GD� VH� X]� RVWYDULYDQMH�NDSLWDOQLK� GRELWDND�� GLYLGHQGL�� NDPDWD� L� GUXJLK� YUVWD� SULKRGD�� RGUåDYDQMHP� NYDOLWHWQH�VWUXNWXUH� LPRYLQH� IRQGD� L� SURIHVLRQDOQLP� XSUDYOMDQMHP� LQYHVWLFLRQLP� IRQGRP� SRVWLJQH�VWDELODQ�UDVW�YUHGQRVWL�LPRYLQH�IRQGD�L�LQYHVWLFLRQH�MHGLQLFH�X�GXåHP�YUHPHQVNRP�SHULRGX���
2WYRUHQL� LQYHVWLFLRQL� IRQG�+<32�%$/$1&(�NDR�EDODQVLUDQL� IRQG�MH�QDPHQMHQ�VYLP� IL]LþNLP� L�SUDYQLP�� GRPDüLP� L� VWUDQLP� OLFLPD�� NRML� SRVUHGVWYRP� )RQGD� åHOH� GD� LQYHVWLUDMX� QD� GXåL�YUHPHQVNL� SHULRG�X�YHüL� EURM�NYDOLWHWQLK� GRPDüLK� L� VWUDQLK� YODVQLþNLK� L� GXåQLþNLK�KDUWLMD�RG�YUHGQRVWL�VD�FLOMHP�RVWYDUHQMD�VWDELOQH�VWRSH�SULQRVD�X]�XPHUHQL�UL]LN���2YDNYD� YUVWD� IRQGRYD� �EDODQVLUDQL� IRQG�� NRMX� NDUDNWHULãH� EDODQVLUDQR� LQYHVWLUDQMH� X� DNFLMH�DNFLRQDUVNLK� GUXãWDYD�� GXåQLþNH� KDUWLMH� RG� YUHGQRVWL� L� GHSR]LWH� SR� SUDYLOX� QRVL� XPHUHQL�SRWHQFLMDO�]D�YLãH�SULQRVH�DOL�L�PDQML�VWHSHQ�UL]LND�RG�IRQGRYD�NRML�SUHWHåQR�XODåX�X�YODVQLþNH�KDUWLMH�RG�YUHGQRVWL��DNFLMH���=DKYDOMXMXüL�GLYHUVLILNDFLML�UL]LN�MH�SR�SUDYLOX�QLåL�QHJR�X�VOXþDMX�LQGLYLGXDOQRJ�XODJDQMD�X�PDQML�EURM�SRMHGLQDþQLK�DNFLMD����

���,QYHVWLFLRQD�SROLWLND��,QYHVWLFLRQD� SROLWLND� SUHGVWDYOMD� VNXS� UD]OLþLWLK� LQYHVWLFLRQLK�� HNRQRPVNLK�� DGPLQLVWUDWLYQLK�RGOXND� L�PHUD�NRMH�'UXãWYR�SUHGX]LPD�X�FLOMX�SRYHüDQMD�XNXSQRJ�SULQRVD�X�NRULVW� þODQRYD�)RQGD��
'UXãWYR� üH� QDVWRMDWL� GD� XSUDYOMDQMHP� VUHGVWYLPD� )RQGD� þODQRYLPD� REH]EHGL� GXJRURþQX�VLJXUQRVW�L�RSWLPDOQL�UDVW�X�RGQRVX�QD�SUHX]HWL�UL]LN��
)RQG�üH�YRGLWL�DNWLYQX�SROLWLNX�LQYHVWLUDQMD�L�XSUDYOMDQMD�SRUWIHOMRP�X�VNODGX�VD�LQYHVWLFLRQLP�FLOMHP�L�SROLWLNRP��SULGUåDYDMXüL�VH�VOHGHüLK�QDþHOD�LQYHVWLUDQMD��

�� QDþHOR�VLJXUQRVWL�LPRYLQH�)RQGD��
�� QDþHOR�GLYHUVLILNDFLMH�SRUWIROLMD��
�� QDþHOR�RGUåDYDQMD�RGJRYDUDMXüH�OLNYLGQRVWL��
�� QDþHOR�NRQWUROH�L�VPDQMHQMD�UL]LND��
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�� VWDQMH�L�SRWHQFLMDO�UDVWD�X�SRMHGLQLP�VHNWRULPD�SULYUHGQLP�JUDQDPD��
�� NYDQWLWDWLYQH�L�NYDOLWDWLYQH�DQDOL]H�WUåLãWD�NDSLWDOD��
�� IXQGDPHQWDOQH�SRND]DWHOMH�NRPSDQLMD��

=DNRQVND� UHJXODWLYD� RPRJXüXMH� GD� VH� SURFHQDW� XORåHQH� LPRYLQH� EDODQVLUDQRJ� IRQGD� X�YODVQLþNH�LOL�GXåQLþNH�KDUWLMH�RG�YUHGQRVWL�NUHüH�X�RGUH HQLP�RNYLULPD��%XGXüL�GD�VH�WH�YUVWH�KDUWLMD� UD]OLNXMX� SR� SRWHQFLMDOQRP� SULQRVX� L� UL]LNX� 'UXãWYR� üH�� X� VNODGX� VD� VLWXDFLMRP� QD�WUåLãWLPD� NDSLWDOD�� NYDOLWHWQR� XSUDYOMDWL� SRUWIROLRP� )RQGD� X� VPLVOX� SRYHüDQMD� LOL� VPDQMHQMD�L]ORåHQRVWL�UL]LNX�SUHPD�UD]OLþLWLP�YUVWDPD�KDUWLMD�X�RGUH HQLP�YUHPHQVNLP�SHULRGLPD��
2YDNYD�LQYHVWLFLRQD�SROLWLND�MH�X�VNODGX�VD�JODYQLP�LQYHVWLFLRQLP�FLOMHP��D�WR�MH�RVWYDULYDQMH�VWDELOQRJ�UDVWD�YUHGQRVWL�LPRYLQH�)RQGD�X]�XPHUHQL�UL]LN��

���.ULWHULMXPL�]D�REUD]RYDQMH�L�GLYHUVLILNDFLMX�SRUWIROLMD�KDUWLMD�RG�YUHGQRVWL�
�,PRYLQD�LQYHVWLFLRQRJ�IRQGD�PRUD�VH�XODJDWL�X�VNODGX�VD�RJUDQLþHQMLPD�XODJDQMD�SUHGYL HQLK�=DNRQRP��SRG]DNRQVNLP�DNWLPD�L�SURVSHNWRP�LQYHVWLFLRQRJ�IRQGD���%DODQVLUDQL� IRQG� XODåH� QDMPDQMH� ���� VYRMH� LPRYLQH� X� YODVQLþNH� L� GXåQLþNH� KDUWLMH� RG�YUHGQRVWL��VD�WLP�GD�XODJDQMD�X�GXåQLþNH�KDUWLMH�RG�YUHGQRVWL�L�QRYþDQH�GHSR]LWH�QH�PRåH�ELWL�PDQMH�RG�����QL�YLãH�RG�����YUHGQRVWL�LPRYLQH�IRQGD��
8�XVORYLPD�SRUHPHüDMD�QD�ILQDQVLMVNRP�WUåLãWX��QDMPDQMH�����LPRYLQH�EDODQVLUDQRJ�IRQGD�PRUD�ELWL�XORåHQR�X�YODVQLþNH�L�GXåQLþNH�KDUWLMH�RG�YUHGQRVWL��V�WLP�GD�XODJDQMH�X�GXåQLþNH�KDUWLMH�RG�YUHGQRVWL�L�QRYþDQH�GHSR]LWH�QH�PRåH�ELWL�PDQMH�RG�����QL�YHüH�RG�����LPRYLQH�IRQGD���
7DNRGMH�� ���� LPRYLQH� IRQGD� PRåH� VH� XODJDWL� X� LQYHVWLFLRQH� MHGLQLFH� RWYRUHQLK� IRQGRYD�NRMLPD�QH�XSUDYOMD�LVWR�GUXãWYR�]D�XSUDYOMDQMH���1D�XODJDQMD�LPRYLQH�)RQGD��SULPHQMXMX�VH�VOHGHüD�RJUDQLþHQMD������X�LQRVWUDQVWYX�VH�PRåH�VH�XODJDWL�VDPR�X�OLNYLGQH�KDUWLMH�RG�YUHGQRVWL�NRMLPD�VH�UHGRYQR�WUJXMH� QD� RUJDQL]RYDQRP� WUåLãWX� X� GUåDYDPD� þODQLFDPD� (8�� 2(&'�D�� RGQRVQR� VXVHGQLP�GUåDYDPD��V� WLP�GD�QDMPDQMH�����WDNR�XORåHQRJ� L]QRVD�PRUD�ELWL� LQYHVWLUDQR�X�KDUWLMH�RG�YUHGQRVWL� NRMLPD� VH� WUJXMH� QD� OLVWLQJX� X� QDYHGHQLP� GUåDYDPD�� 1DYHGHQR� RJUDQLþHQMH� VH�SULPHQMXMH� L� QD� XODJDQMH� LPRYLQH� IRQGD� X� ILQDQVLMVNH� GHULYDWH� NRMLPD� VH� WUJXMH� QD�RUJDQL]RYDQRP� WUåLãWX� X� GUåDYDPD� þODQLFDPD� (8�� RGQRVQR� 2(&'�D� L� WR� LVNOMXþLYR� UDGL�VPDQMHQMD�LQYHVWLFLRQRJ�UL]LND�LPRYLQH�IRQGD������X�KDUWLMH�RG�YUHGQRVWL��RGQRVQR�ILQDQVLMVNH�GHULYDWH�MHGQRJ�L]GDYDRFD�LOL�XNXSQR�X�KDUWLMH�RG�YUHGQRVWL��RGQRVQR�ILQDQVLMVNH�GHULYDWH�GYD�LOL�YLãH�L]GDYDODFD�NRML�VX�SRYH]DQD�OLFD�VH�QH�PRåH�XODJDWL�YLãH�RG�����LPRYLQH�LQYHVWLFLRQRJ�IRQGD��V�WLP�GD�SUL�XODJDQMX�RWYRUHQL�IRQG�QH� PRåH� VWHüL� YLãH� RG� ���� YODVQLþNRJ� XþHãüD�� RGQRVQR� DNFLMD� VD� SUDYRP� JODVD� MHGQRJ�L]GDYDRFD������� X�QRYþDQH�GHSR]LWH�X� MHGQRM� EDQFL� LOL� XNXSQR�X�QRYþDQH�GHSR]LWH�X� GYH� LOL�YLãH� EDQDND�NRMH� VX� SRYH]DQD� OLFD� VH� QH� PRåH� XODJDWL� YLãH� RG� ���� LPRYLQH� LQYHVWLFLRQRJ� IRQGD��1DYHGHQR�RJUDQLþHQMH�VH�QH�RGQRVL�QD�QRYþDQH�GHSR]LWH�NRG�NDVWRGL�EDQNH�����X�MHGQX�YUVWX�KDUWLMD�RG�YUHGQRVWL�NRMH�L]GDMH�5HSXEOLND��1DURGQD�EDQND�6UELMH��RGQRVQR�GUXJR� SUDYQR� OLFH� X]� JDUDQFLMX� 5HSXEOLNH� VH� QH� PRåH� XODJDWL� YLãH� RG� ���� LPRYLQH�LQYHVWLFLRQRJ�IRQGD��
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��� LPRYLQD� LQYHVWLFLRQRJ� IRQGD� QH� PRåH� VH� XODJDWL� X� SRNUHWQH� VWYDUL� QLWL� X� LQYHVWLFLRQH�MHGLQLFH�RWYRUHQLK�IRQGRYD�NRMLPD�XSUDYOMD�WR�'UXãWYR������LPRYLQD�LQYHVWLFLRQRJ�IRQGD�QH�PRåH�VH�XODJDWL�X�KDUWLMH�RG�YUHGQRVWL�L�GUXJH�ILQDQVLMVNH�LQVWUXPHQWH�NRMH�L]GDMH��
�� GUXãWYR�]D�XSUDYOMDQMH��
�� EDQND�NRMD�REDYOMD�NDVWRGL�XVOXJH�]D�LQYHVWLFLRQL�IRQG��
�� EURNHUVNR�GLOHUVNR�GUXãWYR��RGQRVQR�RYODãüHQD�EDQND�NRMD�]D�GUXãWYR�]D�XSUDYOMDQMH�L�IRQG�REDYOMD�SRVORYH�SRVUHGRYDQMD�X�WUJRYDQMX�KDUWLMDPD�RG�YUHGQRVWL��
�� DNFLRQDU�GUXãWYD�]D�XSUDYOMDQMH��
�� IRQG�NRMLP�XSUDYOMD�LVWR�GUXãWYR�]D�XSUDYOMDQMH��
�� SRYH]DQR�OLFH�VD�OLFLPD�QDYHGHQLP�X�RYRM�WDþNL������LPRYLQRP�RWYRUHQRJ�IRQGD�VH�QH�PRJX�]DX]LPDWL�NUDWNH�SR]LFLMH���8� VOXþDMX� RGVWXSDQMD� RG� RJUDQLþHQMD� XODJDQMD� L]� SURVSHNWD� IRQGD�� D� X� VOXþDMHYLPD�SRUHPHüDMD�QD�WUåLãWX��'UXãWYR�]D�XSUDYOMDQMH� MH�GXåQR�GD�XVNODGL�VWUXNWXUX� LPRYLQH�IRQGD�VD�RJUDQLþHQMLPD�XODJDQMD�SURSLVDQLK�DNWLPD�.RPLVLMH�]D�KDUWLMH�RG�YUHGQRVWL���
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�*RWRYLQD��*RWRYLQD� RWYRUHQRJ� LQYHVWLFLRQRJ� IRQGD�+<32�%$/$1&(� QD� GDQ� ������������ JRGLQH� L]QRVL�%!( M�A$A'( A�) M�C*D-L 56'��L�QDOD]L�VH�QD�QRYþDQLP�UDþXQLPD�)RQGD�NRG�(UVWH�%DQN�D�G��1RYL�6DG��XO��%XOHYDU�2VORER HQMD�EU����ãWR�SUHGVWDYOMD��������XNXSQH�YUHGQRVWL�LPRYLQH�)RQGD��
���RVQRYQL�UL]LFL�LQYHVWLUDQMD�L�QDþLQ�XSUDYOMDQMD�UL]LFLPD�

8ODJDQMH� X� )RQG� SUHWSRVWDYOMD� SUHX]LPDQMH� RGUH HQLK� UL]LND�� 8RSãWHQR� JRYRUHüL� UL]LN�XODJDQMD�QD�WUåLãWX�NDSLWDOD�SUHGVWDYOMD�YHURYDWQRüX�GD�SULQRV�RG�L]YUãHQLK� LQYHVWLFLMD�EXGH�QH]DGRYROMDYDMXüL� LOL� QHJDWLYDQ�� 5L]LN� QLNDGD� QLMH� PRJXüH� X� SRWSXQRVWL� L]EHüL� DOL� JD� MH�PRJXüH�VYHVWL�QD�QDMPDQMX�PRJXüX�PHUX�]DKYDOMXMXüL�NYDOLWHWQLP�XSUDYOMDQMHP�SRUWIHOMRP��1H]DGRYROMDYDMXüL� LOL� QHJDWLYDQ� SULQRV� )RQGD� PRåH� QDVWDWL� X� QDMYHüRM� PHUL� GHORYDQMHP�VOHGHüLK�UL]LND����
�� 7UåLãQL�UL]LN��UL]LN�SURPHQH�FHQD�KDUWLMD�RG�YUHGQRVWL�X�NRMH�MH�LQYHVWLUDQR�

,PRYLQD�)RQGD�ELüH�LQYHVWLUDQD�X�ILQDQVLMVNH�LQVWUXPHQWH�QDYHGHQH�X�RNYLUX�RYRJ�SURVSHNWD��1DYHGHQLP�ILQDQVLMVNLP�LQVWUXPHQWLPD�UHGRYQR�VH�WUJXMH�QD�ILQDQVLMVNLP�WUåLãWLPD�L�QMLKRYD�EXGXüD� FHQD� MH� QHL]YHVQD�� 3URPHQD� YUHGQRVWL� WLK� LQVWUXPHQDWD� PRåH� GRYHVWL� GR�QH]DGRYROMDYDMXüHJ�UDVWD�LOL�SDGD�YUHGQRVWL�LQYHVWLFLMD���
'HR�LPRYLQH�NRML�üH�ELWL� LQYHVWLUDQ�X�GXåQLþNH�KDUWLMH�RG�YUHGQRVWL�ELüH�RVHWOMLY�QD�SURPHQH�NDPDWQLK� VWRSD�� 3DG� FHQD� REYH]QLFD� X� NRMH� MH� LQYHVWLUDQD� LPRYLQD� )RQGD� XJODYQRP�PRåH�QDVWDWL� ]ERJ� NDPDWQRJ� UL]LND�� RGQRVQR� SRUDVWD� RSãWHJ� QLYRD� NDPDWQLK� VWRSD� LOL� ]ERJ�NUHGLWQRJ� UL]LND� WM�� SRYHüDQMD� UL]LþQRVWL� L]GDYDRFD� REYH]QLFD�� 8ODJDQMH� X� DNFLMH� NDR�GXJRURþQH� LQVWUXPHQWH� SRUHG� RVWDOLK� UL]LND� QRVL� UL]LN� JXELWND� X� NUDüHP� URNX� ]ERJ�NRQMXNWXUQLK�WUHQGRYD���
,PRYLQD� )RQGD� ELüH� LQYHVWLUDQD� UDYQRWHåQR� X� DNFLMH� L� REYH]QLFH� ãWR� SRYHüDYD� PRJXüQRVW�RVFLODFLMD�YUHGQRVWL�LQYHVWLFLRQH�MHGLQLFH���
'UXãWYR� üH� XSUDYOMDWL� WUåLãQLP� UL]LNRP� XODåXüL� LPRYLQX� )RQGD� X� RGUH HQ� EURM� NYDOLWHWQLK�DNFLMD� L�REYH]QLFD� WR� MHVW�GLYHUVLILNDFLMRP�SRUWIHOMD�)RQGD�NDNR�EL�VPDQMLR�XNXSQX�UL]LþQRVW�)RQGD����

�� .UHGLWQL�UL]LN�
.UHGLWQL�UL]LN�SUHGVWDYOMD�YHURYDWQRüX�GD�L]GDYDODF�X�þLMH�MH�KDUWLMH�RG�YUHGQRVWL� LQYHVWLUDQR�QHüH�ELWL�X�PRJXüQRVWL�GD�X�FHOLQL�LOL�GHOLPLþQR�L]PLUL�VYRMH�REDYH]H�X�PRPHQWX�GRVSHüD���1HLVSXQMDYDQMH�REDYH]D�RG�VWUDQH�L]GDYDRFD�X�þLMH�KDUWLMH�RG�YUHGQRVWL�MH�LQYHVWLUDQR�XWLFDOR�EL� QD� OLNYLGQRVW� )RQGD� L� VPDQMLOR� YUHGQRVW� WRJ� GHOD� LPRYLQH� )RQGD�� 'UXãWYR� üH� XSUDYOMDWL�NUHGLWQLP� UL]LNRP� XODåXüL� VUHGVWYD� VWURJR� SRãWXMXüL� RNYLUH� LQYHVWLUDQMD� SRVWDYOMHQH� RYLP�SURVSHNWRP��3UDYLOLPD�SRVORYDQMD�'UXãWYD�L�]DNRQVNLP�RJUDQLþHQMLPD���

�� 9DOXWQL�UL]LN�
,PRYLQD�)RQGD�ELüH� LQYHVWLUDQD�X�KDUWLMH�RG�YUHGQRVWL� RSLVDQH�X�RYRP�SURVSHNWX��.DNR�üH�LPRYLQD�)RQGD�ELWL�MHGQLP�GHORP�LQYHVWLUDQD�X�KDUWLMH�RG�YUHGQRVWL�VWUDQLK�L]GDYDODFD��WR�üH�WDM�GHR�LPRYLQH�ELWL�L]ORåHQ�L�UL]LNX�SURPHQH�NXUVD�GLQDUD�SUHPD�YDOXWL�X�NRMRM�üH�ELWL�L]UDåHQ�GHR�LQYHVWLFLMH��9DOXWQL�UL]LN�MH�YHURYDWQRüD�GD�YDOXWH�X�NRMLPD�MH�LQYHVWLUDQD�LPRYLQD�)RQGD�GHSUHVLUDMX� X� RGQRVX� QD� GLQDU�� 'HSUHVLMDFLMD� WLK� YDOXWD� GRYHOD� EL� GR� QH]DGRYROMDYDMXüHJ�UDVWD�LOL�SDGD�FHQH�MHGLQLFH�)RQGD���������



� ��

�� 5L]LN�SURPHQH�SRUHVNLK�SURSLVD��
5L]LN� SURPHQH� SRUHVNLK� SURSLVD� SUHGVWDYOMD� YHURYDWQRüX� GD� ]DNRQRGDYQD� YODVW� SURPHQL�SRUHVNH� SURSLVH� QD� QDþLQ� NRML� EL� QHJDWLYQR� XWLFDR� QD� SURILWDELOQRVW� XODJDQMD� X� )RQG�� 2YDM�UL]LN�X�SRWSXQRVWL�MH�L]YDQ�GRPHQD�XWLFDMD�'UXãWYD����

�� 5L]LN�]HPDOMD�X�NRMH�MH�XORåHQD�LPRYLQD�IRQGD�
,PRYLQD� )RQGD�� ELüH� XODJDQD� X� GRPDüH� KDUWLMH� RG� YUHGQRVWL�� NDR� L� X� KDUWLMH� RG� YUHGQRVWL�L]GDWH�X�GUåDYDPD�þODQLFDPD�(8��2(&'�D��RGQRVQR�VXVHGQLP�GUåDYDPD��=ERJ�WRJD�SRVWRML�PRJXüQRVW�GD�HYHQWXDOQH�SROLWLþNH�NUL]H�QD� WLP�WUåLãWLPD� LPDMX�XWLFDM�QD�YUHGQRVW� LPRYLQH�)RQGD��'UXãWYR�üH�XODJDWL� LPRYLQX�)RQGD�QD�WDNDY�QDþLQ��GD�VH�LQYHVWLFLMH�ãWR�PDQMH� L]ODåX�UL]LNX�WUåLãWD�QD�NRMLPD�VH�PRåH�RþHNLYDWL�YHüL�XWLFDM�SROLWLþNLK�NUL]D����

�� 5L]LN�/LNYLGQRVWL�
5L]LN� OLNYLGQRVWL�SUHGVWDYOMD�YHURYDWQRüX�QDVWDQND�QHJDWLYQLK�HIHNDWD�QD�VSRVREQRVW�)RQGD�GD� LVSXQMDYD� VYRMH� GRVSHOH� REDYH]H�� 8� UL]LN� OLNYLGQRVWL� VSDGD� L� UL]LN� SULYUHPHQH� REXVWDYH�RWNXSD�LQYHVWLFLRQLK�MHGLQLFD��=DNRQVNL�MH�SUHGYL HQR�GD�VH�RWNXS�LQYHVWLFLRQLK�MHGLQLFD�PRåH�SULYUHPHQR�REXVWDYLWL�X�VOXþDMX�SULMDYH�RWNXSD�LQYHVWLFLRQLK�MHGLQLFD�X�L]QRVX�YHüHP�RG�����QHWR�LPRYLQH�)RQGD��D�VYH�X�FLOMX�]DãWLWH�LQWHUHVD�SRVWRMHüLK�þODQRYD�)RQGD��'UXJH�YDQUHGQH�VLWXDFLMH� X� NRMLPD� GROD]L� GR� REXVWDYH� NXSRYLQH� L� RWNXSD� LQYHVWLFLRQLK� MHGLQLFD� VX� EOLåH�RGUH HQH�þODQRP�����3UDYLOQLND�R�LQYHVWLFLRQLP�IRQGRYLPD���'UXãWYR�]D�XSUDYOMDQMH�PRåH��LVNOMXþLYR�UDGL�RGUåDYDQMH�SRWUHEQRJ�QLYRD�OLNYLGQRVWL�IRQGD��X�VYRMH� LPH� L� ]D� UDþXQ� RWYRUHQRJ� IRQGD�� X]HWL� NUHGLW� VD� URNRP� RWSODWH� GR� ���� GDQD�� NDR� L�]DNOMXþLYDWL� UHSR� XJRYRUH� VD� GUXJLP� IRQGRYLPD� L� EDQNDPD�� XNXSQR� GR� ���� YUHGQRVWL�LPRYLQH�IRQGD��V�WLP�ãWR�SUHGPHW�UHSR�XJRYRUD�PRJX�ELWL�L�DNFLMH���

�� 2SHUDWLYQL�UL]LN�
2SHUDWLYQL�UL]LN�SUHGVWDYOMD�YHURYDWQRüX�QDVWDQND�QHJDWLYQLK�HIHNDWD�QD�SRVORYQL�L�ILQDQVLMVNL�SRORåDM�'UXãWYD�� L� WR� X� UDGX� ]DSRVOHQLK�� QHRGJRYDUDMXüLK� XQXWUDãQMLK� SURFHGXUD� L� SURFHVD��QHDGHNYDWQRJ� XSUDYOMDQMD� LQIRUPDFLRQLP� VLVWHPRP� L� GUXJLP� VLVWHPLPD�� NDR� L� ]ERJ�QHSUHGYLGLYLK� HNVWHUQLK� GRJD DMD�� 6D� GREUR� SRVWDYOMHQLP� SURFHGXUDPD� L� LQWHUQRP�NRQWURORP��WDM�UL]LN�VH�PRåH�XVSHãQR�VPDQMLWL���

�� 1DþLQ�XSUDYOMDQMD�UL]LFLPD�
5DGL� SRVWL]DQMD� LQYHVWLFLRQRJ� FLOMD�� )RQG� üH� GLYHUVLILNRYDWL� XODJDQMD� VD� FLOMHP� XSUDYOMDQMD�UL]LFLPD� SODVPDQD�� SULGUåDYDMXüL� VH� QDþHOD� LQYHVWLUDQMD� QDYHGHQLK� X� LQYHVWLFLRQRM� SROLWLFL�)RQGD���
2E]LURP� GD� üH� )RQG� QDMYHüL� GHR� VUHGVWDYD� SODVLUDWL� X� YODVQLþNH� L� GXåQLþNH� KDUWLMH� RG�YUHGQRVWL��)RQG�üH�ELWL�QDML]ORåHQLML�WUåLãQRP�UL]LNX��5DGL�NRQWUROH�QDYHGHQRJ�UL]LND��)RQG�üH�SULOLNRP� XODJDQMD� X� DNFLMH� RGUH HQH� NRPSDQLMH� QDMYHüX� SDåQMX� SRVYHWLWL� IXQGDPHQWDOQRM��ILQDQVLMVNRM� L� NRPSDUDWLYQRM� DQDOL]L� SRVORYDQMD�� 3UL� LQYHVWLUDQMX� X� RGUH HQH� KDUWLMH� RG�YUHGQRVWL�)RQG�üH�YRGLWL�UDþXQD�R� L]ORåHQRVWL�QDSUHG�QDYHGHQLP�UL]LFLPD�� LPDMXüL�X�YLGX�GD�VX�UD]OLþLWH�KDUWLMH�RG�YUHGQRVWL�L]ORåHQH�QHNLP�RG�WLK�UL]LND�X�PDQMRM�LOL�YHüRM�PHUL���
=ERJ�XODJDQMD�GHOD� LPRYLQH�)RQGD� L�X�DNFLMH��GXåQRVW�QDP�MH�GD�XSR]RULPR�QD�PRJXüQRVW�QDVWDQND�SULYUHPHQLK�JXELWDND�X�NUDWNRP�URNX��=DWR�SUHSRUXþXMHPR�GD�VH�VUHGVWYD�X�)RQG�LQYHVWLUDMX�QD�GXåH�YUHPHQVNH�SHULRGH��WUL�GR�SHW�LOL�YLãH�JRGLQD���NDNR�EL�VH�RVWYDULOL�åHOMHQL�SULQRVL��,QYHVWLWRUL�PRUDMX�ELWL�VYHVQL�VYRMH�LPRYLQVNH�VSRVREQRVWL�NDNR�EL�QMLKRYR�XODJDQMH�X�)RQG�RVWYDULOR�åHOMHQH�FLOMHYH��,QYHVWLWRUL�WDNR H�PRUDMX�ELWL�VYHVQL�UL]LND�NRMH�SUHX]LPDMX��D�NRML�VX�RSLVDQL�X�RYRP�SURVSHNWX��
%DODQVLUDQL� IRQG�+<32�%$/$1&(� MH�SUHYDVKRGQR�QDPHQMHQ� LQYHVWLWRULPD�NRMLPD� LPRYLQVNR�VWDQMH�RPRJXüXMH�GD�SULKYDWH�VUHGQML�UL]LN�VD�FLOMHP�RVWYDULYDQMD�YLãLK�SULKRGD����
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���SRVWXSDN�]D�GRQRãHQMH�RGOXND�R�LQYHVWLUDQMX��'UXãWYR�]D�XSUDYOMDQMH�GRQRVL� LQYHVWLFLRQH�RGOXNH�VDJODVQR�]DNRQX��SRG]DNRQVNLP�DNWLPD�L�LQYHVWLFLRQRM�SROLWLFL�GHILQLVDQRM�RGUHGEDPD�3URVSHNWD����,QYHVWLFLRQH�RGOXNH�GRQRVL�L�RSHUDWLYQR�VSURYRGL�SRUWIROLR�PHQDGåHU�)RQGD���'UXãWYR� ]D� XSUDYOMDQMH� IRUPLUD� ,QYHVWLFLRQL� RGERU� ]D� VYDNL� IRQG� NRMLP� XSUDYOMD�� NRML�SUHGVWDYOMD�VDYHWRGDYQR�NROHJLMDOQR�WHOR��NRJD�þLQH�SRUWIROLR�PHQDGåHU�WRJ�IRQGD��*HQHUDOQL�GLUHNWRU�'UXãWYD�]D�XSUDYOMDQMH�L�WUL�þODQD�LPHQRYDQD�RG�VWUDQH�VNXSãWLQH�'UXãWYD�'UXãWYD�]D�XSUDYOMDQMH���6HGQLFDPD� LQYHVWLFLRQRJ� RGERUD� SUHGVHGDYD� *HQHUDOQL� GLUHNWRU� 'UXãWYD� ]D� XSUDYOMDQMH��6HGQLFDPD� ,QYHVWLFLRQRJ� RGERUD� SULVXVWYXMH� LQWHUQL� NRQWURORU�� NRML� NRQWUROLãH� XVDJODãHQRVW�LQYHVWLFLRQLK� RGOXND� VD� =DNRQRP�� RSãWLP� DNWLPD� 'UXãWYD� ]D� XSUDYOMDQMH� L� LQYHVWLFLRQRP�SROLWLNRP�)RQGD���0LãOMHQMH� LQYHVWLFLRQRJ� RGERUD� MH� VDYHWRGDYQRJ� NDUDNWHUD� L� QH� REDYH]XMH� � SRUWIROLR�PHQDGåHUD��QLWL�JD�RQHPRJXüDYD�GD�L]YUãL�SRMHGLQDþQX�LQYHVWLFLRQX�UDGQMX������3RUWIROLR�PHQDGåHU��,YDQ�-RYDQRYLü��SRUWOROLR�PHQDGåHU�RWYRUHQRJ�LQYHVWLFLRQRJ�IRQGD�+<32�%$/$1&(�SRVHGXMH�GR]YROX�]D�REYDOMDQMH�SRVORYD�SRUWIROLR�PHQDGåHUD��EU��GR]YROH������������������L]GDWD�RG�VWUDQH�.RPLVMH�]D�KDUWLMH�RG�YUHGQRVWL�GDQD������������JRGLQH���'LSORPLUDQL�HNRQRPLVWD�8QLYHU]LWHWD�X�%HRJUDGX��SRVHGXMH�OLFHQFX�EURNHUD�RG�������JRGLQH��L� OLFHQFX� SRUWIROLR� PHQDGåHUD� L]GDWH� RG� VWUDQH� .RPLVLMH� ]D� KDUWLMH� RG� YUHGQRVWL�� 2G������JRGLQH� ]DSRVOHQ� X� +\SR� $OSH�$GULD�%DQN� D�G�� %HRJUDG� X� VHNWRUX� ,QYHVWLFLRQRJ�EDQNDUVWYD�� 3UH� ]DSRVOHQMD� X� +\SR� $OSH�$GULD�%DQN� D�G�� %HRJUDG� LVNXVWYR� X� UDGX� VD�KDUWLMDPD�RG�YUHGQRVWL�MH�VWLFDR�UDGHüL�NDR�EURNHU�L�GLOHU�X�EURNHUVNR�GLOHUVNLP�GUXãWYLPD�X�6UELML�� 8� %URNHUVNR�GLOHUVNRP�GUXãWYX�.%.�%URNHU� ELR� MH�� ]DSRVOHQ� X� SHULRGX� RG� ������ GR�������JRGLQH��D�X��$&�%URNHU�X�X�SHULRGX�RG�������GR�������JRGLQH��8�RNYLUX�SRVORYD�NRMH�MH�REDYOMDR�ELR�MH�DNWLYQR�DQJDåRYDQ�QD�SRVORYLPD�WUJRYDQMD�DNFLMDPD�QD�%HRJUDGVNRM�%HU]L��YUãLR� DQDOL]H� WUåLãWD� NDSLWDOD� L� SRMHGLQDþQLK� KDUWLMD�� XþHVWYRYDR� X� UD]QLP� ID]DPD�NRUSRUDWLYQRJ� XSUDYOMDQMD�� GRN� MH� REDYOMDMXüL� SRVORYH� GLOHUD� NUHLUDR� L� YRGLR� SRUWIROLR�%URNHUVNR�GLOHUVNRJ�GUXãWYD��3RVHGXMH�LVNXVWYR�X�REODVWL�WUJRYDQMD�KDUWLMDPD�RG�YUHGQRVWL� L�PRUDOQH�NYDOLWHWH�QHRSKRGQH�]D�REDYOMDQMH�IXQNFLMH�3RUWIROLR�PHQDGåHUD��
�

���9UHPH�L�PHVWR�JGH�VH�PRåH�L]YUãLWL��XYLG�X�ILQDQVLMVNH�L]YHãWDMH�IRQGD��6YD�]DLQWHUHVRYDQD�OLFD�PRJX�L]YUãLWL�XYLG�X�ILQDQVLMVNH�L]YHãWDMH�)RQGD�VYDNRJ�UDGQRJ�GDQD�X�SHULRGX�RG����GR����þDVRYD�X�VHGLãWX�'UXãWYD�]D�XSUDYOMDQMH��%HRJUDG��*RFH�'HOþHYD�����������1RYL�%HRJUDG���X]�QHRSKRGQX�SUHWKRGQX�QDMDYX�L�]DND]LYDQMH����6YL� GRNXPHQWL� VX� MDYQL� L� GRVWXSQL� þODQRYLPD� L� ãLURM� MDYQRVWL� QD� LQWHUQHW� DGUHVL�'UXãWYD� ]D�XSUDYOMDQMH�ZZZ�K\SRLQYHVWPHQWV�UV�������������
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%��32'$&,�8�9(=,�6$�326/29$1-(0�)21'$����� 1DþLQ�REUDþXQD�YUHGQRVWL�LQYHVWLFLRQH�MHGLQLFH�L�YUHPH�L�PHVWR�REMDYOMLYDQMD�WH�YUHGQRVWL��,QYHVWLFLRQD�MHGLQLFD�SUHGVWDYOMD�VUD]PHUQL�REUDþXQVNL�XGHR�X�XNXSQRM�QHWR�LPRYLQL�IRQGD��L�PHQMD�VH�VD�SURPHQRP�QHWR�YUHGQRVWL�LPRYLQH�IRQGD����-HGLQVWYHQD� SRþHWQD� YUHGQRVW� LQYHVWLFLRQH� MHGLQLFH� RWYRUHQRJ� LQYHVWLFLRQRJ� IRQGD� XWYU HQD�MH�X�L]QRVX�RG����������GLQDUD�QD�GDQ�RUJDQL]RYDQMD�)RQGD��
9UHGQRVW� MHGQH� LQYHVWLFLRQH� MHGLQLFH�� L]UDþXQDYD� VH� QD� GQHYQRP� QLYRX�� L� SUHGVWDYOMD�YUHGQRVW�NROLþQLND�QHWR�WUåLãQH�YUHGQRVWL�LPRYLQH�)RQGD�L�EURMD�LQYHVWLFLRQLK�MHGLQLFD��7UåLãQD�YUHGQRVW� LPRYLQH� )RQGD� VH� REUDþXQDYD� VYDNRJ� UDGQRJ� GDQD� QD� RUJDQL]RYDQRP� WUåLãWX� QD�RVQRYX� WUåLãQLK� YUHGQRVWL� KDUWLMD� RG� YUHGQRVWL� L� GUXJH� LPRYLQH� X� NRMX� MH� LPRYLQD� )RQGD�XORåHQD��XPDQMHQD�]D�REDYH]H�L�WURãNRYH��D�X�VNODGX�VD�SR]LWLYQLP�]DNRQVNLP�SURSLVLPD���9UHGQRVW� LQYHVWLFLRQH� MHGLQLFH�]DRNUXåXMH�VH�QD�SHW�GHFLPDOD��RVLP�SUL�RJODãDYDQMX� IRQGD� L�REMDYOMLYDQMX� QD� LQWHUQHW� VWUDQLFL� 'UXãWYD� ]D� XSUDYOMDQMH�� NDGD� VH� ]DRNUXåXMH� QD� GYH�GHFLPDOH���'UXãWYR�REMDYOMXMH�YUHGQRVW� LQYHVWLFLRQH�MHGLQLFH�VYDNRGQHYQR�X�MHGQLP�GQHYQLP�QRYLQDPD�NRMH� VH� GLVWLEXLUDMX� QD� FHORNXSQRM� WHULWRULML� 5HSXEOLNH� 6UELMH�� NDR� L� QD� LQWHUQHW� VWUDQLFL�'UXãWYD�]D�XSUDYOMDQMH�ZZZ�K\SRLQYHVWPHQWV�UV��9UHGQRVW� LQYHVWLFLRQH� MHGLQLFH�'UXãWYR�]D�XSUDYOMDQMH�REMDYOMXMH�QD�VYRMRM�LQWHUQHW�VWUDQLFL�QD�GDQ�7����RGQRVQR�X�GQHYQLP�QRYLQDPD�QD�GDQ�7����DOL�SUH�REMDYOMLYDQMD�� LVSUDYQRVW�REUDþXQD�YUHGQRVWL� LQYHVWLFLRQH�MHGLQLFH�PRUD�SRWYUGLWL�NDVWRGL�EDQND��
�

����3RGDFL�R�YLVLQL�QDNQDGD�L�WURãNRYD�±�3UDYLOQLN�R�WDULIL�)RQGD��6YH� YUVWH� QDNQDGD� NRMH� PRåH� QDSODWLWL� 'UXãWYR� ]D� XSUDYOMDQMH� LQYHVWLFLRQLP�IRQGRYLPD��©+<32�,19(670(176ª��D�G��%HRJUDG��X�SRWSXQRVWL�VX�RSLVDQH�X�RYRP�RGHOMNX��'UXãWYR��]D�XSUDYOMDQMH�QHüH�QDSODWLWL�QL�MHGQX�GUXJX�YUVWX�WURãNRYD���2YDM�GHR�3URVSHNWD�XMHGQR�SUHGVWDYOMD�L��3UDYLOQLN�R�WDULIL�RWYRUHQRJ�LQYHVWLFLRQRJ�IRQGD�+<32�%$/$1&(���
=D� XVOXJH� LQYHVWLUDQMD� L� XSUDYOMDQMD� RWYRUHQLP� LQYHVWLFLRQLP� IRQGRP� +<32� %$/$1&(��'UXãWYR�üH�RG�þODQRYD�IRQGD�QDSODüLYDWL��

���1DNQDGX� ]D� NXSRYLQX� LQYHVWLFLRQLK� MHGLQLFD� �� SUHGVWDYOMD� QDNQDGX� NRMX� þODQ�)RQGD�SODüD�SULOLNRP�XSODWH�X�)RQG��1DNQDGD�]D�NXSRYLQX�VH�REUDþXQDYD�SURFHQWXDOQR�X�RGQRVX�RG�YUHGQRVW�XSODWD�X�)RQG�L�]DYLVL�RG�YLVLQH�XSODWD�X�)RQG���1DNQDGD�]D�NXSRYLQX�LQYHVWLFLRQLK�MHGLQLFD�VH�QDSODüXMH�SR�VOHGHüLP�WDULIDPD��
,]QRV�XSODWH�X�GLQDULPD� 1DNQDGD�]D�NXSRYLQX��

GR������������ ������
RG������������GR�������������� ������
RG��������������GR��������������� ������
RG��������������GR�������������� ������
RG��������������GR���������������� ������
SUHNR���������������� %H]�QDNQDGH�

� ���1DNQDGX�]D�RWNXS��SURGDMX�� LQYHVWLFLRQLK� MHGLQLFD� ��SUHGVWDYOMD�QDNQDGX�NRMD�VH�QDSODüXMH�RG�þODQD�IRQGD�SULOLNRP�RWNXSD�LQYHVWLFLRQLK�MHGLQLFD� L]�)RQGD��1DNQDGD�]D�
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RWNXS�VH�REUDþXQDYD�RG�YUHGQRVWL� LQYHVWLFLRQLK�MHGLQLFD�NRMH�VH�SURGDMX��9LVLQD�QDNQDGH�]DYLVL�RG�YUHPHQVNRJ�SHULRGD�LQYHVWLUDQMD��RGQRVQR�SHULRGD�WUDMDQMD�þODQVWYD�X�IRQGX���1DNQDGD�]D�RWNXS�LQYHVWLFLRQLK�MHGLQLFD��VH�QDSODüXMH�SR�VOHGHüLP�WDULIDPD��
3HULRG��þODQVWYD�X�IRQGX� 1DNQDGD�]D�RWNXS�

GR���JRGLQH� ������
RG���GR���JRGLQH� ������
SUHNR���JRGLQH� %H]�QDNQDGH�

�
1DSRPHQD��'UXãWYR�PRåH�SUHX]HWL�GHR�LOL�FHORNXSDQ�L]QRV�SRMHGLQLK�WURãNRYD�X�RGUH HQRP�
SHULRGX�LOL�RGUH HQLP�NDWHJRULMDPD�LQYHVWLWRUD�PRåH�XNLQXWL�LOL�VPDQMLWL�QDNQDGX�]D�NXSRYLQX�
LOL� RWNXS� LQYHVWLFLRQLK� MHGLQLFD�� QDNQDGX� ]D� DGPLQLVWUDWLYQH� WURãNRYH� L� GUXJH� QDNQDGH� NRMH�
QDSODüXMH� RG� þODQRYD� IRQGD�� XNROLNR� MH� RYD�PRJXüQRVW� SURSLVDQD� 3UDYLOQLNRP� R� WDULIL� L� X]�
REDYH]X� GD� SUHWKRGQR� REDYHVWL� .RPLVLMX� ]D� KDUWLMH� RG� YUHGQRVWL� L� þODQRYH� IRQGD�
REMDYOMLYDQMHP� QD� LQWHUQHW� VWUDQLFL� ZZZ�K\SRLQYHVWPHQWV�UV� � VSHFLILNDFLMH� WURãNRYD� �VD�
QDYR HQMHP�L]QRVD��RGQRVQR�SURFHQWD�L�SHULRGD�X�NRPH�'UXãWYR�LVWH�VQRVL�������1DNQDGX� ]D� SUHQRV� YODVQLãWYD� QDG� LQYHVWLFLRQLP� MHGLQLFDPD� ±� SUHGVWDYOMD�QDNQDGX� NRMD� VH� QDSODüXMH� RG� þODQD� IRQGD� X� VOXþDMX� SUHQRVD� LQYHVWLFLRQLK� MHGLQLFD� VD�þODQD�)RQGD�QD�WUHüH�OLFH�SR�RVQRYX�QDVOHGVWYD�LOL�SRNORQD��'UXãWYR�QDSODüXMH�QDYHGHQX�QDNQDGX�MHGQRNUDWQR�X�L]QRVX�RG����������GLQDUD������1DNQDGX� ]D� SUHOD]DN� þODQD� L]� RWYRUHQRJ� X� GUXJL� IRQG� NRMLPD� XSUDYOMD�'UXãWYR� �� SUHGVWDYOMD� QDNQDGX� NRMX� þODQ� IRQGD� SODüD� SULOLNRP� SUHQRVD� LPRYLQH�L]PH X� IRQGRYD� NRMLPD� XSUDYOMD� 'UXãWYR�� 1DNQDGD� ]D� SUHQRV� LPRYLQH� L]PH X�IRQGRYD� NRMLPD� XSUDYOMD� 'UXãWYR� REUDþXQDYD� VH� X� YLVLQL� RG� ��� XNXSQH� YUHGQRVWL�SUHQHVHQLK�VUHGVWDYD��1DNQDGD�]D�SURGDMX� L�QDNQDGD�]D�NXSRYLQX�VH�X� WRP�VOXþDMX�QH�REUDþXQDYDMX��

3UHQRV� LPRYLQH� X]� QDYHGHQX� QDNQDGX� PRJXüH� MH� L]YUãLWL� MHGQRP� X� SHULRGX� RG� ãHVW�PHVHFL� RG� GDQD� SRGQRãHQMD� SRVOHGQMHJ� QDORJD� ]D� SUHQRV�� 8� VXSURWQRP�� XNROLNR� þODQ�SRGQHVH�QDORJ�]D�SUHQRV�SUH�LVWHND�URND�RG�ãHVW�PHVHFL�RG�GDQD�SRGQRãHQMD�SUHWKRGQRJ�QDORJD�]D�SUHQRV��SULPHQMLYDüH�VH�QDNQDGD�X�YLVLQL�RG����XNXSQH�YUHGQRVWL�SUHQHVHQLK�VUHGVWDYD��� ���1DNQDGD�]D�DGPLQLVWUDWLYQH�L�GUXJH�WURãNRYH�SULVWXSD�LOL�HYLGHQFLMD�3ULOLNRP�SRWSLVLYDQMD�XJRYRUD�R�SULVWXSDQMX�IRQGX��3ULVWXSQLFD���'UXãWYR�QDSODüXMH�ILNVQX�QDNQDGX�X�L]QRVX�RG��������GLQDUD�UDGL�SRNULüD�DGPLQLVWUDWLYQLK�WURãNRYD���3RUHG�L]YHãWDYDQMD�NRMH�MH�=DNRQRP�SUHGYLGMHQR��'UXãWYR�]DGUåDYD�SUDYR�GD�þODQRYLPD�IRQGD�QDSODüXMH�ILNVQX�QDNQDGX�X�L]QRVX�RG��������GLQDUD�SR�RVQRYX�GRGDWQLK�]DKWHYD��6YL�GRGDWQL�]DKWHYL�PRUDMX�ELWL�GRVWDYOMHQL�'UXãWYX�X�SLVDQRM�IRUPL��
,]�LPRYLQH�IRQGD�üH�VH�QDSODüLYDWL��

���1DNQDGD�]D�XSUDYOMDQMH�LQYHVWLFLRQLP�IRQGRP��SUHGVWDYOMD� QDNQDGX� ]D� XVOXJH� 'UXãWYD� ]D� XSUDYOMDQMH� IRQGRP� L� REUDþXQDYD� VH� RG�YUHGQRVWL� LPRYLQH� )RQGD� X� SURFHQWX� RG� ��� JRGLãQMH�� 'UXãWYR� REUDþXQDYD� QDNQDGX�GQHYQR�D�QDSODüXMH�PHVHþQR����� 7URãNRYL�NDVWRGL�EDQNH��'UXãWYR� üH� NRULVWLWL� NDVWRGL� XVOXJH� (UVWH� %DQN� D�G��1RYL� 6DG�� 'UXãWYR� MH� X� REDYH]L� GD�SODWL� NDVWRGL� EDQFL� QDNQDGX� ]D� YR HQMH� NDVWRGL� UDþXQD� X� VNODGX� VD� 8JRYRURP� L�7DULIQLNRP�NDVWRGL�EDQNH��D�QH�YLãH�RG����RG�YUHGQRVWL�LPRYLQH�)RQGD��7URãNRYH�NDVWRGL�EDQNH�'UXãWYR�REUDþXQDYD�GQYHQR��D�SODüD�PHVHþQR�L]�LPRYLQH�IRQGD������
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��� 7URãNRYL�HNVWHUQH�UHYL]LMH�'UXãWYR�]D�XSUDYOMDQMH�WURãNRYH�HNVWHUQH�UHYL]LMH�QDSODüXMH�L]�LPRYLQH�IRQGD�X�VWYDUQRP�L]QRVX�WURãNRYD��D�X�VNODGX�VD�XJRYRURP�R�SUXåDQMX�XVOXJD�UHYL]LMH�NRMH� MH�'UXãWYR�]D�XSUDYOMDQMH�VNORSLOR�VD�3ULFHZDWHUKRXVH�&RRSHUV�G�R�R���
��� 7URãNRYL�NXSRYLQH�L�SURGDMH�KDUWLMD�RG�YUHGQRVWL�

�� 'UXãWYR� üH� L]� LPRYLQH� IRQGD� QDSODüLYDWL� WURãNRYH� NXSRYLQH� L� SURGDMH�KDUWLMD� RG� YUHGQRVWL� X� VWYDUQRP� L]QRVX� LVWLK�� D� LVWL� REXKYDWDMX� SURYL]LMH� ]D� XVOXJH�EURNHUVNR���GLOHUVNLK�GUXãWDYD��FHQWUDOQRJ�UHJLVWUD�KDUWLMD�RG�YUHGQRVWL��EHU]H��NDR� L�GUXJH�WURãNRYH�X�VNODGX�VD�=DNRQRP��7DNR H�'UXãWYR�üH�L]�LPRYLQH�IRQGD�QDSODüLYDWL�L�]DYLVQH�WURãNRYH�NXSRYLQH�L�SURGDMH�KDUWLMD�RG�YUHGQRVWL�NRML�REXKYDWDMX���
�� WURãNRYH�SODWQRJ�SURPHWD��GRPDüL��PH XQDURGQL�L�SUHQRV�QD�UDþXQLPD�X�LVWRM�EDQFL�L�VO���
�� SRUH]L�L�GUXJH�ILVNDOQH�REDYH]H��
�� WURãNRYH�NDPDWD�L�QDNQDGD�X�YH]L�VD�]DGXåLYDQMHP�IRQGD��8NROLNR�VX�QDNQDGH�XJRYRUHQH�VD�GHYL]QRP�NODX]XORP��'UXãWYR�VYDNRGQHYQR�YUãL�SUHUDþXQ�X�GLQDUVNX�SURWLYYUHGQRVW�SR�VUHGQMHP�NXUVX�1%6��

��
�����3ULND]�QDNQDGD�L�WURãNRYD�]D�SUHWKRGQL�SHULRG�� ��� 1DNQDGD�'UXãWYX�]D�XSUDYOMDQMH�]D�SHULRG��������±�������������JRGLQH�L]UDåHQD�NDR�SURFHQDW� YUHGQRVWL� SURVHþQH
� LPRYLQH� IRQGD� ±� GRELMD� VH� GHOMHQMHP� XNXSQLK�

QDNQDGD�'UXãWYX�]D�XSUDYOMDQMH�VD�SURVHþQRP�YUHGQRãüX�LPRYLQH�IRQGD�
�

�� �����������UVG�±�������
�� 8� SUHWKRGQRP� SHULRGX� �RG� ������������ GR� �������������

�����������UVG�±�������
�� ��� ,]QRV� WURãNRYD� NXSRYLQH� L� SURGDMH� KDUWLMD� RG� YUHGQRVWL�� WURãNRYL� NDVWRGL� EDQNH� L�WURãNRYL� HNVWHUQH� UHYL]LMH� QD� WHUHW� LPRYLQH� IRQGD� ]D� SHULRG� ������� ±� ������������JRGLQH� L]UDåHQ� �NDR�SURFHQDW�YUHGQRVWL�� SURVHþQH
� LPRYLQH�±�GRELMD�VH�GHOMHQMHP�

VYLK� WURãNRYD� NXSRYLQH� L� SURGDMH� KDUWLMD� RG� YUHGQRVWL�� WURãNRYD� NDVWRGL�
EDQNH�L�WURãNRYD�HNVWHUQH�UHYL]LMH�VD��SURVHþQRP�YUHGQRãüX��LPRYLQH�IRQGD��

�� ������������UVG���������
�� 8� SUHWKRGQRP� SHULRGX� �RG� ������������ GR� �������������

�����������UVG�±�������
���� 3RND]DWHOM� XNXSQLK� WURãNRYD� ]D� SHULRG� ������� ±� ������������ JRGLQH� ±� GRELMD� VH�

GHOMHQMHP�XNXSQRJ� L]QRVD�QDNQDGH� ]D�XSUDYOMDQMH� L� VYLK� WURãNRYD�QD� WHUHW�
LPRYLQH�LQYHVWLFLRQRJ�IRQGD�VD�SURVHþQRP
�YUHGQRãüX�LPRYLQH�IRQGD�

�
�� �������������±�������
�� 8� SUHWKRGQRP� SHULRGX� �RG� ������������ GR� �������������

�������������UVG�±�������
�
3URVHþQD� YUHGQRVW� LPRYLQH� IRQGD� UDþXQD� VH� NDR� NROLþQLN� ]ELUD� YUHGQRVWL� LPRYLQH� IRQGD�SRþHY� RG� SRVOHGQMHJ� GDQD� SUHWKRGQRJ� L]YHãWDMQRJ� SHULRGD� GR� SRVOHGQMHJ� GDQD� WHNXüHJ�L]YHãWDMQRJ�SHULRGD�L�EURMD�GDQD�X�L]YHãWDNQRP�SHULRGX����

�� �������������� UVG� �� SURVHþQD� YUHGQRVW� LPRYLQH� )RQGD� QD� GDQ�������������JRGLQH�
�� �������������� UVG� � �� SURVHþQD� YUHGQRVW� LPRYLQH� )RQGD� QD� GDQ�������������JRGLQH�
�
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����9UHPH�L�QDþLQ�UDVSRGHOH�SULKRGD�RGQRVQR�GRELWL�XNROLNR�VH�UDVSRGHOMXMH��'RELW�NRMX�)RQG�RVWYDUL�SR�RVQRYX�NDPDWD��GLYLGHQGL� L�NDSLWDOQLK�GRELWDND�VH� UHLQYHVWLUD�X�)RQG�QD�GQHYQRP�QLYRX����'RELW� )RQGD� X� SRWSXQRVWL� SULSDGD� þODQRYLPD� )RQGD�� VUD]PHUQR� QMLKRYRP�XGHOX� X� � LPRYLQL�)RQGD��
�

���3RUHVNL�WUHWPDQ�LPRYLQH�IRQGD���3UHPD�SRVWRMHüLP�SRUHVNLP�SURSLVLPD�X�5HSXEOLFL�6UELML��LPRYLQD�)RQGD�QH�SRGOHåH�SRUHVNLP�RSWHUHüHQMLPD��V�RE]LURP�GD�RWYRUHQL�LQYHVWLFLRQL�IRQG�QHPD�VYRMVWYR�SUDYQRJ�OLFD������1HWR�SULQRV�LQYHVWLFLRQRJ�IRQGD��3ULQRV�RWYRUHQRJ�LQYHVWLFLRQRJ�IRQGD�+\SR�%DODQFH�SUHGVWDYOMHQ�MH�X�VOHGHüRM�WDEHOL��
�


 (IHNWLYQL�JRGLãQML�SULQRV�
�
Ä3UHWKRGQR� RVWYDUHQL� SULQRVL� QH� SUHGVWDYOMDMX� JDUDQFLMX� EXGXüLK� UH]XOWDWD�� %XGXüL� SULQRVL�
PRJX�ELWL�YLãL�LOL�QLåL�RG�UDQLMLK� ´�
�
Ä,QYHVWLFLMH� X� IRQG� QLVX� RVLJXUDQH� NRG� $JHQFLMH� ]D� RVLJXUDQMH� GHSR]LWD� LOL� ELOR� NRMH� GUXJH�
DJHQFLMH�� ,DNR� IRQG� WHåL� SRYHüDQMX� YUHGQRVWL� LPRYLQH�� JXELFL� RG� LQYHVWLUDQMD� ]ERJ� UL]LND�
RSLVDQLK�X�SURVSHNWX�VX�LSDN�PRJXüL� ´�
�
Ý3ULQRV�LQYHVWLWRUD�RG�XODJDQMD�X�)RQG�]DYLVL�RG�SULQRVD�)RQGD�NDR�L�RG�YLVLQH�QDNQDGD�NRMH�
QDSODüXMH�'UXãWYR�]D�XSUDYOMDQMH�Ý�����5DVSXãWDQMH�LQYHVWLFLRQRJ�IRQGD��2WYRUHQL�IRQG�VH�UDVSXãWD�����LVWHNRP�URND�XNROLNR�MH�RUJDQL]RYDQ�QD�RGUH HQR�YUHPH������XNROLNR�VH�X�URNX�RG�WUL�PHVHFD�RG�RGX]LPDQMD�GR]YROH�]D�UDG�'UXãWYX�]D�XSUDYOMDQMH�QH�L]DEHUH�QRYR�GUXãWYR�]D�XSUDYOMDQMH����� XNROLNR� X� SRVWXSNX� VSDMDQMD� IRQGRYD� QHWR� YUHGQRVW� LPRYLQH� IRQGD� VWLFDRFD�� RGQRVQR�QRYRJ� IRQGD�QD�GDQ�VSDMDQMD� L]QRVL�PDQMH�RG���������(85�X�GLQDUVNRM�SURWLYYUHGQRVWL�SR�VUHGQMHP�NXUVX�1%6���
.RPLVLMD�GRQRVL�UHãHQMH�R�UDVSXãWDQMX�IRQGD�X�VOXþDMX�L]�VWDYD����WDþ�����L����RYRJ�þODQD��
1DSODWD� QDNQDGD� L� GUXJLK� WURãNRYD� X� YH]L� VD� UDVSXãWDQMHP� RWYRUHQRJ� IRQGD� NDGD� VH� IRQG�UDVSXãWD� XVOHG� LVWHND� URND� QD� NRML� MH� RUJDQL]RYDQ� YUãL� VH� QD� WHUHW� RWYRUHQRJ� IRQGD�� D� X�RVWDOLP� VOXþDMHYLPD� SURSLVDQLP� RYLP� SUDYLOQLNRP� YUãL� VH� QD� WHUHW� GUXãWYD� ]D� XSUDYOMDQMH��RVLP�XNROLNR�WR�QLMH�PRJXüH�X�NRP�VOXþDMX�VH�QDSODWD�YUãL�QD�WHUHW�IRQGD��
3RVWXSDN� UDVSXãWDQMD� IRQGD� X� VOXþDMX� LVWHND� URND� QD� NRML� MH� RUJDQL]RYDQ� YUãL� GUXãWYR� ]D�XSUDYOMDQMH��QD�QDþLQ�L�SRG�XVORYLPD�SURSLVDQLP�SURVSHNWRP�WRJ�IRQGD�L�X]�VKRGQX�SULPHQX�RGUHGEL�RYRJ�SUDYLOQLND�NRMH�VH�RGQRVH�QD�RVWDOH�VOXþDMHYH�UDVSXãWDQMD�RWYRUHQRJ�IRQGD��
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3RVWXSDN�UDVSXãWDQMD�IRQGD�X�RVWDOLP�VOXþDMHYLPD�YUãL�NDVWRGL�EDQND��
.DVWRGL� EDQND� QDUHGQRJ� GDQD� QDNRQ� SULMHPD� UHãHQMD� .RPLVLMH� R� UDVSXãWDQMX� RWYRUHQRJ�IRQGD��REDYHãWDYD�R�WRPH�MDYQRVW�L�þODQRYH�IRQGD�REMDYOMLYDQMHP�RJODVD�X�GQHYQRP�OLVWX�X�NRPH�VH�REMDYOMXMH�YUHGQRVW�LQYHVWLFLRQH�MHGLQLFH��NDR�L�QD�VYRMRM�LQWHUQHW�VWUDQLFL���
.DVWRGL� EDQND� VDVWDYOMD� L]YHãWDM� R� VWDQMX� LPRYLQH� L� REDYH]D� QD� GDQ� GRQRãHQMD� UHãHQMD� R�UDVSXãWDQMX�� L� XQRYþDYD� LPRYLQX� IRQGD� QDMNDVQLMH� X� URNX� RG� ãHVW� PHVHFL� RG� GRQRãHQMD�UHãHQMD�R�UDVSXãWDQMX�IRQGD��
1DNRQ� XQRYþDYDQMD� LPRYLQH� IRQGD� NDVWRGL� EDQND� YUãL� LVSODWX� þODQRYLPD� IRQGD� VUD]PHUQR�QMLKRYRP�SURFHQWXDOQRP�XþHãüX�X�QHWR�LPRYLQL�IRQGD��
8� VOXþDMX� VSRUD� SRYRGRP� SRWUDåLYDQMD� SRYHULODFD� SUHPD� LPRYLQL� RWYRUHQRJ� IRQGD� NRML� VH�UDVSXãWD�� NDVWRGL� EDQND� SULOLNRP� XQRYþDYDQMD� LPRYLQH� IRQGD�� YRGL� UDþXQD� R� L]QRVX�SULMDYOMHQLK�SRWUDåLYDQMD���
.DVWRGL�EDQND�PRåH�YUãLWL�LVSODWX�þODQRYD�IRQGD�NRML�VH�UDVSXãWD��YRGHüL�UDþXQD�GD�SUHRVWDOL�L]QRV�LPRYLQH�IRQGD�NRML�VH�UDVSXãWD��QH�PRåH�ELWL�PDQML�RG�L]QRVD�LVWDNQXWLK�SRWUDåLYDQMD�X�VSRUX�NRML�YRGH�SRYHULRFL�WRJ�IRQGD��
8� VOXþDMX� NDGD� MH� GUXãWYX� ]D�XSUDYOMDQMH� RGX]HWD�GR]YROD� ]D� UDG�� QDPLUHQMH� SRYHULODFD� VH�SUYR�YUãL�QD�WHUHW�GUXãWYD�]D�XSUDYOMDQMH�XNROLNR�VX�SRWUDåLYDQMD�QDVWDOD�NDR�SRVOHGLFD�ORãHJ�SRVWXSDQMD�GUXãWYD�]D�XSUDYOMDQMH���
8NROLNR� VH� QDPLUHQMH� SRWUDåLYDQMD� SRYHULODFD� QH� PRåH� L]YUãLWL� QD� WHUHW� GUXãWYD� ]D�XSUDYOMDQMH�� QDPLUHQMH� VH� YUãL� QD� WHUHW�RWYRUHQRJ� IRQGD�NRML� VH� UDVSXãWD��VUD]PHUQR�YLVLQL�QMLKRYLK�SUL]QDWLK�SRWUDåLYDQMD��
�9��ý/$129,�,19(67,&,212*�)21'$��ýODQ� )RQGD�PRåH� ELWL� GRPDüH� L� VWUDQR�� IL]LþNR� LOL� SUDYQR� OLFH�� QD� þLMH� LPH� VX� UHJLVWURYDQH�LQYHVWLFLRQH�MHGLQLFH�)RQGD����ýODQ�)RQGD�NRMLP�XSUDYOMD�'UXãWYR�]D�XSUDYOMDQMH��D�NRML� SRVHGXMH� LQYHVWLFLRQH� MHGLQLFH�QD�VYRP�LQGLYLGXDOQRP�UDþXQX�SR�RVQRYX�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD��LPD�VOHGHüD�SUDYD��

•� SUDYR�QD�SURGDMX�LQYHVWLFLRQLK�MHGLQLFD��
•� SUDYR�QD�VUD]PHUQL�GHR�SULQRVD�RG�XODJDQMD��
•� SUDYR�QD�VUD]PHUQL�GHR�LPRYLQH�IRQGD�X�VOXþDMX�UDVSXãWDQMD�IRQGD��
•� GUXJD�SUDYD�X�VNODGX�VD�=DNRQRP���,QYHVWLFLRQH�MHGLQLFH�RWYRUHQRJ�IRQGD�GDMX�LVWD�SUDYD�þODQRYLPD�IRQGD���3RUHVNL�WUHWPDQ�þODQRYD�LQYHVWLFLRQRJ�IRQGD��2SRUH]LYDQMH� YODVQLãWYD� L� SUHQRVD� YODVQLãWYD� QD� LQYHVWLFLRQLP� MHGLQLFDPD� )RQGD�� RGQRVQR�NDSLWDOQLK� GRELWDND� NDR� UD]OLNH� L]PH X� SURGDMQH� L� NXSRYQH� FHQH� LQYHVWLFLRQLK� MHGLQLFD��GHILQLVDQR�MH�VOHGHüLP�SRUHVNLP�SURSLVLPD�5HSXEOLNH�6UELMH��

•� =DNRQ�R�SRUHVNRP�SRVWXSNX�L�SRUHVNRM�DGPLQLVWUDFLML��
•� =DNRQ�R�SRUH]X�QD�GRELW�SUDYQLK�OLFD��
•� =DNRQ�R�SRUH]X�QD�GRKRGDN�JUD DQD���7HNVWRYL� QDYHGHQLK� ]DNRQD� GRVWXSQL� VX� QD� LQWHUQHW� DGUHVL� 'UXãWYD� ]D� XSUDYOMDQMH��ZZZ�K\SRLQYHVWPHQWV�UV��9LVLQD�L�QDþLQ�RSRUH]LYDQMD�]DYLVL�RG�SRUHVNRJ�VWDWXVD�SRMHGLQDþQRJ�þODQD�)RQGD��
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����.XSRYLQD�LQYHVWLFLRQLK�MHGLQLFD�� �����9UHPH�L�PHVWR�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD��,QYHVWLFLRQH�MHGLQLFH�PRJX�VH�NXSLWL�QDNRQ�ãWR�]DLQWHUHVRYDQR�OLFH�SRWSLãH�SULVWXSQLFX���3ULVWXSQLFD�VH�PRåH�SRWSLVDWL�X��WRNX�UDGQRJ�YUHPHQD��X�VHGLãWX�'UXãWYD�]D�XSUDYOMDQMH��QD�DGUHVL� *RFH� 'HOþHYD� ���� 1RYL� %HRJUDG�� NDR� L� QD� SURGDMQLP� PHVWLPD� L� NRG� � RYODãüHQLK�SRVUHGQLND� þLML� MH� VSLVDN�� GRVWXSDQ� QD� LQWHUQHW� SUH]HQWDFLML� 'UXãWYD� ]D� XSUDYOMDQMH��ZZZ�K\SRLQYHVWPHQWV�UV���3ULOLNRP� SULVWXSDQMD� )RQGX�� OLFH� MH� GXåQR� GD� SRWSLãH� L]MDYX� X� VWDQGDUGL]RYDQRM� IRUPL� NRMX�SURSLVXMH� 'UXãWYR� ]D� XSUDYOMDQMH�� NRMRP� SRWYU XMH� GD� X� SRWSXQRVWL� UD]XPH� 3URVSHNW� L�QDNQDGH�NRMH�VH�QDSODüXMX�7DNR H��OLFH�NRMH�SULVWXSD�IRQGX��GXåQR�MH�GD�SRWSLãH�L�L]MDYX�GD�QLMH��
�� %DQND�NRMD�REDYOMD�NDVWRGL�SRVORYH�]D�)RQG��
�� 3UHGX]HüH� ]D� UHYL]LMX� L� UHYL]RU� NRML� REDYOMDMX� SRVORYH� UHYL]LMH� ILQDQVLMVNLK�L]YHãWDMD�]D�)RQG��
�� 'UXJL�IRQG�NRML�XSUDYOMD�LVWR�'UXãWYR�]D�XSUDYOMDQMH��

'UXãWYR�]D�XSUDYOMDQMH�L�VD�QMLP�SRYH]DQD�OLFD�PRJX�VWLFDWL�LQYHVWLFLRQH�MHGLQLFH�IRQGD�NRMLP�XSUDYOMD�QDMYLãH�GR�����QHWR�YUHGQRVWL�LPRYLQH�IRQGD��
�����2JUDQLþHQMD�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD�

3ULOLNRP�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD��þODQ�IRQGD�QH�PRåH�VWHüL��]DMHGQR�VD� LQYHVWLFLRQLP�MHGLQLFDPD�WRJ� IRQGD�NRMH�SRVHGXMH��YLãH�RG�����QHWR�YUHGQRVWL� LPRYLQH�RWYRUHQRJ� IRQGD�QD�GDQ�SULOLYD�VUHGVWDYD�QD�UDþXQ�IRQGD���
'UXãWYR� ]D� XSUDYOMDQMH� MH� GXåQR� GD� QD� LQGLYLGXDOQRP� UDþXQX� þODQD� )RQGD� HYLGHQWLUD� VYH�SURPHQH�X��EURMX�LQYHVWLFLRQLK�MHGLQLFD���'UXãWYR�]D�XSUDYOMDQMH�YRGL�UHJLVWDU�LQYHVWLFLRQLK�MHGLQLFD�L�HYLGHQWLUD�VYDNX�NXSRYLQX�L�RWNXS�LQYHVWLFLRQLK�MHGLQLFD���

�����3RVWXSDN�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD��ýODQRP�LQYHVWLFLRQRJ�IRQGD�NRMLP�XSUDYOMD�'UXãWYR�]D�XSUDYOMDQMH��SRVWDMH�VH�SRWSLVLYDQMHP�SULVWXSQLFH�L�XSODWRP�QRYþDQLK�VUHGVWDYD�QD�LPH�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD����,QYHVWLFLRQH�MHGLQLFH�)RQGD�VH�PRJX�NXSLWL�LVNOMXþLYR�X�QRYFX��±�XSODWRP�QRYþDQLK�VUHGVWDYD�QD�NDVWRGL�UDþXQ�)RQGD��EU������������������NRML�VH�YRGL�NRG�(UVWH�%DQN�D�G��1RYL�6DG��VD�SR]LYRP�QD�EURM�SULVWXSQLFH��
.XSRYLQD�LQYHVWLFLRQLK�MHGLQLFD�YUãL�VH�SR�SULQFLSX�QHSR]QDWH�FHQH�NRMD�VH�XWYU XMH�QDUHGQRJ�UDGQRJ�GDQD�RG�GDQD�SULOLYD�VUHGVWDYD�QD�UDþXQ�)RQGD��&HQD�LQYHVWLFLRQH�MHGLQLFH�VDVWRML�VH�RG�QHWR�YUHGQRVWL�LPRYLQH�RWYRUHQRJ�IRQGD�SR�LQYHVWLFLRQRM�MHGLQLFL�QD�GDQ�XSODWH��
1HUH]LGHQWL� PRJX� NXSRYDWL� LQYHVWLFLRQH� MHGLQLFH� L� XSODWDPD� L]� LQLRVWUDQVWYD� QD� GHYL]QH�UDþXQH�)RQGD��þLML�MH�VSLVDN�GRVWXSDQ�QD�,QWHUQHW�SUH]HQWDFLML�'UXãWYD�]D�XSUDYOMDQMH���
.RQYHU]LMD�GLQDUVNLK�L�GHYL]QLK�XSODWD�X�LQYHVWLFLRQH�MHGLQLFH�YUãL�VH�QDUHGQRJ�UDGQRJ�GDQD�X�RGQRVX� QD� GDQ� SULOLYD� VUHGVWDYD� QD� UDþXQ� IRQGD�� SUHPD� YUHGQRVWL� LQYHVWLFLRQH� MHGLQLFH� QD�GDQ� SULOLYD� �GDQ� 7��� D� EURM� NXSOMHQLK� LQYHVWLFLRQLK� MHGLQLFD� QD� LQGLYLGXDOQRP� UDþXQX� þODQD�)RQGD�VH�HYLGHQWLUD�QD�GDQ�NRQYHU]LMH��GDQ�7�����
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2EUDþXQ�GHYL]QLK�XSODWD�X�GLQDUVNX�SURWLYYUHGQRVW�YUãL�VH�SR�VUHGQMHP�NXUVX�1%6�QD�GDQ�SULOLYD�QD�UDþXQ�IRQGD��
3ULOLNRP�NXSRYLQH�LQYHVWLFLRQLK�MHGLQLFD�XSODWD�RG�VWDUQH�þODQD�IRQGD�ELüH�XPDQMHQD�]D�L]QRV�QDNQDGD� NRMH� þODQ� )RQGD� SODüD� X� VNODGX� VD� WDþNRP� �� RGHOMND� %� RYRJ� SURVSHNWD�� 1DNRQ��RGELMDQMD�QDYHGHQLK�QDNQDGD�L]QRV�XSODWH�VH�NRQYHUWXMH�X�LQYHVWLFLRQH�MHGLQLFH��
8NROLNR�XSODWD�QLMH�GRYROMQD�]D�NXSRYLQX�FHOH�LQYHVWLFLRQH�MHGLQLFH��QD�LQGLYLGXDOQRP�UDþXQX�þODQD�)RQGD�HYLGHQWLUD�VH�GHR�LQYHVWLFLRQH�MHGLQLFH���8� VOXþDMX� GD� 'UXãWYR� ]D� XSUDYOMDQMH� QLMH� X�PRJXüQRVWL� GD� LGHQWLILNXMH� XSODWLRFD�� XSODüHQD�VUHGVWYD�WUHWLUDMX�VH�NDR�QHUDVSRUH HQD�VUHGVWYD�L�QH�XOD]H�REUDþXQ�YUHGQRVWL�QHWR�LPRYLQH�IRQGD��8NROLNR�'UXãWYR�]D�XSUDYOMDQMH�LGHQWLILNXMH�NOLMHQWD�X�URNX�RG���UDGQLK�GDQD��VUHGVWYD�üH� ELWL� UDVSRUH HQD�QD� LQGLYLGXDOQL� UDþXQ� þODQD� )RQGD� SR�FHQL� LQYHVWLFLRQH� MHGLQLFH�QD� GDQ�LGHQWLILNDFLMH�NOLMHQWD��8�VOXþDMX�GD�'UXãWYR�]D�XSUDYOMDQMH�QH� L]YUãL� LGHQWLILNDFLMX�NOLMHQWD�X�URNX�RG��� UDGQLK� GDQD�� GXåQR� MH� GD�Gk� QDORJ� NDVWRGL� EDQFL� GD�XSODüHQD� VUHGVWYD� YUDWL� QD�UDþXQ�VD�NRJ�VX�XSODüHQD�L�WR�SHWRJ�UDGQRJ�GDQD�RG�GDQD�SULOLYD���'UXãWYR� ]D� XSUDYOMDQMH� üH� QD� VYRMRM� LQWHUQHW� DGUHVL� REMDYOMLYDWL� LQIRUPDFLMH� YH]DQH� ]D�QHLGHQWLILNRYDQX�XSODWX���

�����2EDYHãWHQMH�þODQRYD�IRQGD�R�NXSOMHQLP�LQYHVWLFLRQLP�MHGLQLFDPD�
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�� 5DGH�9RMQRYLü��SUHGVHGQLN�8SUDYQRJ�RGERUD��
�� 6LQLãD�0LKDMORYLü��þODQ�8SUDYQRJ�RGERUD��
�� %UDQND�'DPQMDQRYLü��þODQ�8SUDYQRJ�RGERUD���
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