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) XQGLQJ IRU. ' : 3B/ILK DQG Z LGBQIH SWRI WP VFRP HVILRP
VZ R VRXUFHV 7KH VDA Rl KXQWRQJ 1LVKLQJ DQG | XK DUYHWIRQJ
QFHQWHV DQG SHWP IW Z KIFK VXSSQ VWHa HBR& U | pp | P ®
DQG | HGHWDOGRADU/ LHWXWQHG VR . DQWDV ILRP  VKH Tp®p 2S6
UN§PR u HSnu: KXQWAW/ DQG DQJ WV SD\ RQ HT XLSP HQW
SXUWFKDVHV

7KH DP RXQWRI P RQH\ HWXUQHG VR . DQVDV LV EDVHG SUP DUQ
RQ VKH QXP EHU/RI @FHQVHV DQG SHWP LW VKH DJ HQF\ VHQY
7KHVH IHGHWDOIXQGV IHTXWH D  SHUFHQWMWDWA P DVEK Z KLFK
FRP HVIWRP VDGV RI KXQWQJ 1LVKLQI DQG | XK DUYHWIJ
QFHQWHV DQG SHWP LW ? QRWWKH 6 VDV * HQHLWDO) XQG %\ MZ
IHH 1XQGV DQG | HGHWDOIXQGLQJ FDQQRWEH GLYHUMG | RURVKHU
XVHV

2/ 2HIRP@2u:H 25H  IXQGV DWH XVHG |RUILVKHUHV S RMHFW
ERDVQJ DFFHW DQG DT XDVF HGXFDVRQ a H®dip 2 u: H 25Hp
IXQGV KHG WHWRWH FRQWHUYH P DQDJ H DQG HQKDQFH Z LAGsQIH
DQG KDELWVDW SRYLGH SXEQF XVH DQG DFFHW R Z LA5Q@ H
WHVRXUFHV KXQWAUHGXFDVRQ DQG GHYH®SLQJ DQG P DQDJ LQJ
VKRRVIQJ DQJ HV
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7KHWH |[HGHWDOGR@DW WHP [LRP WKH2/ 2HI R @S ® a B®d&
a:H2SH @ 212 A82 P2Sy : Z KIFK DWH DGP LQLIWHUHG E\
VKH 8 6 ) LW DQG : L@@ H 6HWIFH 7KH\ Z HWH HQDFVHG XQGHU
VKHEHH S 12 | p2H S ®( b buslh @ : §H 7KLV
DSSIRDFK VR IXQGLQJ Z L@@ H FRQVHUYDWRQ LV XVHG E\ D@RI

1 RUK $ P HUFD DQG Z DV HQGRWHG E\ KXQWAW DQJ B/ DQG
LQGXWUI

' 1 3 GIYHWDJI HV @FHQWH DQG SHWP IWHYHQXHV DQG : 6) 5

IXQGLQJ VR EHQHIMZ LGB@H DQJ G/ KXQWAL/ DQG E RDWAU/
6)5 IXQGV DUH XVXD@ VSHFLLF VR JDP H DQLP DX DQG VSRUN

VK EXWK DE VDWHQK DQFHP HQWHI | RUN E HQHI LWDADI VK DQG

Z LGBQIH 3RSXMUSIRI WP VVXFK DV: DN ,Q + XQWQJ $ FFHW
+$ : DO LQ)LKLQI $FFHW : ,)$ DQG VKH &RP P XQLW

) VKHUHV $ WIMDQFH 3 LIRJWDP &) $3 DWH SRWIE®! EHFDX\VH R

VKH: 6)5 SWRJWDP

2 VKHUSRJ WDP V IXQGHG Z VK D FRP ELQDWRQ RI |HGHWOIXQGV
DQG @FHQWH LHYHQXHV LOFOXGH DT XDWWF QXLVDQFH
VSHFLHV P RQWVRUQJ DQG HGXFDVRQ
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. ' : 3B/ERDVIQJ SWRJ WP V VHUrH VKH QHHGV RI LHFUHDWRQDO

ERDWHU/ |RUDFFHW HGXFDWRQ UHJ IMUDVIRQ DQG VDIHW

) XQGLQJ IRUVKHVH SLRJ WDP V DWH GHUYHG ILRP WDV ERDVIQJ

WHI MWUDVRQ WHYHQXHV @ SHP B | up | P ®ADQG 2 ug§2uSH  So
SH> B 2Siputb §2 P2Sy P ®: DGP LQDMMWHG E\ VKH 8 6

&RDW\* XDUG 8 6&*

b

6 LQFH VIKHVH |HGHWDOP RQLHV DWH SDIG E\ ERDWU/ DQG DQJ W/

ILRP |HGHUWOH[ FLVH VID[ HV ILRP P RVRLERDWAVP DGADHQJ LQH | XHO

XWH LVB/ GHWFUEHG EHWVE\ VKH 8 6&* DV EHLQJ DV D B VHU

SD\ V XVHU E HQHI LWEW WHP

b

' 1 3 XVHV ERDWUHI IMWUDVIRQ LHYHQXHV DARQJ Z VK P DVFKLQJ

| HGHUWDOI XQGV ? DQ DP RXQWGHWLP LQHG E\ VKH QXP EHURI

UHJ DAWHULHG Z DVHUF DI W HDFK \ HDU? VR VXS SRUMERDVIQJ LHDDWAG

SWRJI WP V VXFK DV

' HYHGRSLQJ P SIRYLQJ P DIQVDLQLQJ GRFNV ERDWWDP SV

VRLB DFLOVHV

e ,QVSHFVIQJ P DUQDV

e ( QIRFIQJ YHWHORSHWDWRQ VDQWDVIRQ VRXQG P XI1Q@QJ
ERDVIQJ XQGHUVKH LQIXHQFH @Z V

e ,QYHWW DVIQJ ERDVQJ DFFLGHQW VKHIW RIILFHUWDLOLQJ
DQG VHDUFK DQG WHVFXH RS HIDIRQV

e $GP LQIWHUQJ ERDVIQJ HGXFDVIRQ DQG Z DVIHU VDI HW
SWRIWDP V

e 3XEQKLQJ SHUMQHQWERDVRJ WHMWAG LQIRWP DVRQ |RUIHH












