
'HQ�SHUIHNWH�I¡UVWHJDQJVKXQGHQ�LOOXVMRQHU�RJ�DQGUH�WHPDHU�

WHNVW�IRWR��$QQH�(��1RUGKHLP

6RP�UDVHLQIRUPDW¡U�InU�MHJ�PDQJH�K\JJHOLJH�WHOHIRQHU��'H�DOOHU�ÀHVWH�
HU�Q\VJMHUULJH�Sn�SRUWLVHQ�RJ�KDU�PDQJH�VS¡UVPnO�UXQGW�VHOYH�KXQGHQ��
$QGUH�KDU�DOOHUHGH�InWW�pQ�OLWHQ�SRUWLVNUDEDW�LQQ�L�KMHPPHW�RJ�YLO�HQWHQ�IRU�
WHOOH�RP�GHQ��HOOHU�RJVn�VQDNNH�RP�XWIRUGULQJHQH�GH�KDU�UXQGW�VHJ�VHOY�
RJ�KXQGHQ��'HW�HU�XWIRUGULQJHQH�MHJ�YLO�WD�RSS�KHU��IRU�L�GHW�VLVWH�KDU�MHJ�
GHVYHUUH�P¡WW�ÀHVW�SRUWLVHLHUH�PHG�XWIRUGULQJHU�VW¡UUH�HQQ�GH�PHVWUHU�
DOHQH��2*�GHWWH�HU�HW�WHPD�VRP�PDQ�E¡U�PLQQHV�Sn�RP�RJ�RP�LJMHQ��

'HW�VNDO�GRJ�VLHV�DW�QnU�GH�IRUWHOOHU�RP�VLQH�XWIRUGULQJHU��Vn�IRUWHOOHU�GH�
RJVn�RP�GHQ�XHQGHOLJH�JOHGHQ�DY�n�KD�QHWWRSS�HQ�SRUWLV��

0HQ�DY�RJ�WLO�NDQ�XWIRUGULQJHQH�WD�RYHUKnQG��RJ�GD�HU�GHW�LNNH�Vn�OHWW�n�
JOHGH�VHJ�RYHU�KXQGHQ�VLQ��'HW�NDQ�RJVn�Y UH�OLWW�ÀDXW�n�LQQU¡PPH�DW�
PDQ�LNNH�KHOW�InU�GHW�WLO��0HQ�GHW�¿QQHV�HQ�GHO�LOOXVMRQHU�UXQGW�KXQGHKROG�
2*�RJVn�UXQGW�GHQ�SRUWXJLVLVNH�YDQQKXQGHQ�VRP�UDVH�



-HJ�JM¡U�GHW�SXQNWYLV�

'(1�3(5)(.7(�
)�567(*$1*6+81'(1�),11(6�,..(��

'HW� HU�PLQ�SnVWDQG��8DQVHWW� RP�GX� VNDIIHU� GHJ�HQ�GDFKV�� EXOOGRJJ� ��
HQ� ODEUDGRU�� WHUYXUHQ��P\QGH� ��HQ�FKLKXDKXD�� �VFK IHU��FROOLH�HOOHU�HQ�
SRUWXJLVLVN�YDQQKXQG�Vn�JMHOGHU�GHW�VDPPH�UHJOHU�IRU�DOOH��HW�JRGW�OHGHU�
VNDS�IRU�KXQGHQ�GLQ��9L�VRP�UDVHUHSUHVHQWDQWHU«IRU�GHW�HU�YL�DOOH�VRP�
KDU�HQ�SRUWLV«Pn�Y UH�NODU�RYHU�GHWWH��'HWWH�E¡U� RJVn� LQ�
QIRUPHUHV�WLO�HQ�SRWHQVLHOO�YDOSHNM¡SHU�

'(1�3(5)(.7(�+81'(1��
(Q�KXQG��XDQVHWW�UDVH��HU�HW�OHYHQGH�YHVHQ�VRP�
UHDJHUHU�Sn�VWLPXOL��,�PLQH�¡\QH�HU�GHQ�SHUIHNWH�
KXQGHQ�� HQ� KXQG� VRP� HU� JODG� RJ�PHG� JOHGH�
I¡OJHU�GHJ�L�W\NW�RJ�W\QW��(Q�JODG�KXQG�HU�OHWW�n�
MREEH�PHG�RJ�n�PRWLYHUH�WLO�n�I¡OJH�GH�UHJOHQH�
GX�VHWWHU�IRU�GHQ��'HU�HQGHU�PLQ�GH¿QLVMRQ�DY�GHQ�
SHUIHNWH�KXQGHQ�

)�567(*$1*6�+81'((,(5��
'HQ� VLVWH� WLGHQ� KDU� MHJ� NRPPHW� RYHU�� RJ� KHOW� WLOIHOGLJ�� ÀHUH� IUXVWUHUWH�
I¡UVWHJDQJV�HLHUH�DY�KXQG�RJ�SRUWLV��'HW�HU� YDQVNHOLJ�n� LQQU¡PPH�DW�
PDQ�LNNH�I¡OHU�DW�PDQ�NODUHU�n�KnQGWHUH�KXQGHQ�VLQ��Vn�GH�VRP�IDNWLVN�
IRUWHOOHU�RP�GHWWH�HU�PRGLJH�PHQQHVNHU�VRP�KHOW�NODUW�¡QVNHU�n�JM¡UH�
GHW�EHVWH�GH�NDQ�IRU�KXQGHQ�VLQ��)OHUH�JDQJHU�Qn��KDU� MHJ�InWW�K¡UH�DW�
GH� KDU� NM¡SW� VHJ� SRUWLV� DY�� L� KRYHGVDN�� WUH� JUXQQHU�� GHQ� HU� LQWHOOLJHQW�
RJ�YDNNHU«�RJ�Vn�KDU�GH�K¡UW�DW�GHW�HU�HQ�XWPHUNHW�I¡UVWHJDQJV�KXQG��
.UHPW�NUHPW«�MHJ�EDUH�KHQYLVHU�WLOEDNH�WLO�I¡UVWH�SXQNW�

´c�67$..$56�'(*�+$5�'8�)c77�'(*�3257,6�'8�$�´�
'HWWH� KDU� ÀHUH� InWW� K¡UH�� ´(U� LNNH�GHW� HQ�K\SHUDNWLY� KXQG"�9L� NMHQQHU�
QRHQ�VRP�VOLWHU�VNLNNHOLJ�PHG�VLQ�DOWVn�´���9LVVWH�GX��VRP�KDU�HQ�KXQG�
VRP�HU�UROLJ�RJ�YHOIXQJHUHQGH��DW�GHWWH�HU�HQ�DY�VQDNNLVHQH�RJ�U\NWHQH�
UXQGW�HQ�SRUWXJLVLVN�YDQQKXQG"�-HJ�KDU�VHOY�InWW�VS¡UVPnOHW�RP�PLQH�HU�
VOLN��'HW�HU�YL�VRP�KXQGHHLHUH�VRP�VNDSHU�HW�VOLNW�U\NWH��LNNH�UDVHQ�L�VHJ�
VHOY��'HW�JMHOGHU�IRU�GH�ÀHVWH�UDVHU��+YRU�RIWH�KDU�PDQ�LNNH�K¡UW�RP�DW�
HQNHOWH�VPn�UDVHU�EOLU�RPWDOW�VRP�´JQHOGUHWH�VPn�GULWWELNNMHU´«�PHQ�GH�
HU�QRN�HJHQWOLJ�LNNH�GHW�VHUUX�



'8� 2*� -(*� (5� 5$6(5(35(6(17$17(5��
LNNH�KXQGHQ�YnU��+XQGHQ�HU�HW�ELOGH�Sn�KYRU�P\H�
DUEHLG�YL�KDU�ODJW�L�GHQ��'HUIRU�VLHU�MHJ�GHWWH�VRP�
HQ� SnVWDQG�� -HJ� VNDO� NRPPH�Q UPHUH� WLOEDNH�
WLO�GHWWH��
1nU�PDQ�WDU�WLO�VHJ�HQ�YDOS��HOOHU�HQ�HOGUH�KXQG��
HU�GHW�LNNH�HW�IHUGLJ�LQGLYLG�VRP�NRPPHU�LQQ�L�
KXVHW���*MHQQRPVQLWWOLJ�ERU�EDUQD�YnUH�KMHPPH�

L����nU�I¡U�GH�À\WWHU�XW��RJ�XQGHU�GHQ�WLGHQ�EUXNHU�YL�QHVWHQ�
DOO�YnU�WLG�Sn�n�WLOUHWWHOHJJH�WLOY UHOVHQ�UXQGW�GH��(Q�KXQG�HU�VRP�HW�EDUQ�
IUD�GHQ�NRPPHU�LQQ�L�GLWW�KMHP�WLO�GHQ�WUHNNHU�VLVWH�SXVW��IRUKnSHQWOLJYLV�
HWWHU�HW�ODQJW�RJ�JRGW�OLY�VDPPHQ�PHG�GHJ��(W�OLY�HU�Vn�OHQJH�VRP�HW�OLY�
YDUHU��(WW�nU��QL�nU�����nU�HOOHU�NDQVNMH� WLO�RJ�PHG����
nU��/LNH�P\H�WLG�VRP�PDQ�EUXNHU�Sn�EDUQD�VLQH�NDQ�
PDQ�WHQNH�DW�PDQ�E¡U�EUXNH�Sn�KXQGHQ�VLQ��)RUVNMHO�
OHQ�Sn�KXQGHQ�RJ�EDUQHW�GLWW��HU�DW�KXQGHQ�HU�IRUWHUH�
PHU�VHOYVWHQGLJ�RJ�DOOWLG�OLNH�JODG�XDQVHWW�KYD�VODJV�
WLG�GX�WLOEULQJHU�PHG�GHQ��'HW�HU�QHWWRSS�GLVVH�NYDO�
LWHWHQH�YHG�HQ�KXQG�VRP�JM¡U�DW�GH�RJVn�HU� OHWW�n�
JOHPPH�L�KYHUGDJHQ��)RU�GHJ�VRP�LNNH�KDU�EDUQ«�
Qn�KDU�GX�HWW�

,17(//,*(17(�+81'(5�(5�/<',*(��'(7�HU�HQ�GHQ�VW¡UVWH�PLVIRU�
VWnHOVHQ�QnU�GHW�JMHOGHU�YnU�UDVH�RJ�DQGUH�OLNQHQGH�UDVHU�VRP�EHVNULYHV�
VRP�LQWHOOLJHQWH��(Q�LQWHOOLJHQW�KXQG�KDU�SRWHQVLDO�WLO�n�EOL�HQ�XWPHUNHW�RJ�
O\GLJ�KXQG�Sn�OLQMH�PHG�DOOH�DQGUH�KXQGHU��'H�KDU�NDQVNMH�WLO�RJ�PHG�HW�
VW¡UUH�¡QVNH�RP�n�Y UH�GHW��VLGHQ�GHW�NDQ�IRU�GH�Y UH�WLOIUHGVVWLOOHQGH�
n�EUXNH�VLQ�LQWHOOLJHQV�Sn�GHQ�PnWHQ��'H�KDU�RJVn�SRWHQVLDO�WLO�n�IRUVWn�
UDVNHUH�KYD�GX�IRUV¡NHU�n�O UH�GH��DNNXUDW�VRP�GH�OLNH�IRUW� O UHU�VHJ�
VHOY�QnU�GX�LNNH�JM¡U�GHW��0HQ�PHUN�GHJ�DW�HQ�
NHOWH� KXQGHU� RJ� KXQGHUDVHU� 75(1*(5� n� In�
EUXNH�VLWW�JRGH�DQOHJJ�WLO�QRH��2P�GX�LNNH�XW�
Q\WWHU�KXQGHQV�HYQHU�YLO�GHQ�¿QQH�PnWHU�n�XW�
Q\WWH�GHW�VHOY��2J�GHW�HU�GHW�VRP�PDQ�NDQVNMH�
NDQ�GH¿QHUH�HQ�LQWHOOLJHQW�KXQG�PHG��'X�NDQ�
LNNH�VNUX�GHWWH�DY�RJ�Sn�VRP�GX�YLO«KXQGHQ�
OHYHU�PHG�VLWW�YHVHQ�KHOH�WLGHQ��RJ�EUXNHU�RJVn�
GHW�L�DOOH�VLWXDVMRQHU��2JVn�KMHPPH�DOHQH�OLNH�
JMHUQH�VRP�Sn�WXU�RJ�GUHVVXUNXUV�



0$1�)c5�'(1�+81'(1�0$1�)257-(1(5��
'HWWH�HU�HQ�KDUG�RJ�OLWW�EUXWDO�SnVWDQG�VRP�RIWH�
JMHQWDV� Sn� GUHVVXUNXUV� RJ� DY� KXQGHNMHQQHUH��
)RU�DOOH�RVV�VRP�KDU�HQ�HOOHU�DQQHQ�XWIRUGULQJ�
PHG� KXQGHQ� YnU� Vn� Pn� YL� QRN� LQQU¡PPH� DW�
GHW� HU� HQ� GHO� VDQQKHWHU� L� GHWWH�� 'X� VRP� KDU�
HQ�K\SHUDNWLY�KXQG�VRP�ULYHU�RJ�VOLWHU�L�EnQGHW�
QnU�GHUH�JnU� WXU��DOOWLG�HU�NODU� WLO�n�VORVV�� ULYHU� L�
VW\NNHU�KMHPPHW�GLWW�RJ�LNNH�YLO�JL�VHJ�PHG�n�EMHIIH�QnU�GHQ�HU�DOHQH«���
'HW�HU�VnUW�RJ�YDQVNHOLJ�QRHQ�JDQJHU�RJ�WHQNH�DW�GHW�VWnU�RJ�IDOOHU�Sn�RVV�
VHOY��PHQ�VOLN�HU�GHW�RIWH��'HW�VRP�HU�GHW�SRVLWLYH�
L� GHWWH�� �1c5�0$1�)c5�'(1�+81'(1�0$1�
)257-(1(5��%(7<5�'(77(�2*6c�$7�'(7�
),11(6� 0c7(5� 2*� +-(/3� 7,/� c� )c� 1(7�
7233�'(7����+XVN�GHW�

(1�*2'�/('(5�%(5�20�+-(/3��
/HGHUVNDS� HU� NRPSOLVHUWH� JUHLHU� XDQVHWW� RP�
GHW�HU� IRU� IDPLOLHQ��Sn�HQ�DUEHLGVSODVV�HOOHU� IRU�
HQ�KXQG��'HW�VRP�JM¡U�DW�OHGHUH�XWYLNOHU�VHJ�HU�
RIWH�GHUHV�HYQH�WLO�n�NXQQH�EH�RP�KMHOS��1nU�YL�
VNDIIHU�RVV�HQ�KXQG�IRU�I¡UVWH�JDQJ��HOOHU�InU�HQ�
KXQG�VRP�KDU�DQGUH�XWIRUGULQJHU�HQQ�GH�YL�KDU�
KDWW�WLGOLJHUH��Pn�YL�XWYLNOH�YnUW�OHGHUVNDS��9L�Pn�
VNDIIH�RVV�NXQQVNDS�RJ�KMHOS��'D�YRNVHU�YL�RJVn�
VRP�PHQQHVNHU«HQ� KHUOLJ� ERQXV� IRU� HQ� KXQ�
GHHLHU��6QDNN�PHG�QRHQ�VRP�GX�I¡OHU�DW�GX�NDQ�
VWROH�Sn�RJ�VRP�WDU�GHJ�RJ�DNNXUDW�GLQ�XWIRUGULQJ�
Sn�DOYRU�

(7�'5(6685.856�$.7,9,7(76.856�(5�
(1�6.2/(�,�/('(56.$3��

2*�(1�879,./,1*�$9�(7�*2'7�
)25+2/'�0(//20

�'(*�6(/9�2*�+81'(1�',1��
-HJ�PHQHU�DW�PDQ�NDQ�Jn�Sn�GUHVVXUNXUV�RJ�
DQGUH� DNWLYLWHWHU� KHOH� KXQGHQV� OLY�� 0DQ� NDQ�
NDQVNMH�WHQNH�DW�́ MHJ�WUHQJHU�EDUH�YDOSHNXUVHW��
IRU�MHJ�VNDO�LNNH�KD�HQ�VnQQ�VXSHUO\GLJ�KXQG�±�



NXQ�HQ� IDPLOLHKXQG´��'X� VRP�KDU� EDUQ� NM¡UHU�
VLNNHUW�EDUQD�GLQH�Sn�HQ�HOOHU�DQQHQ�IULWLGVDNWLY�
LWHW�«IRUGL�EDUQHW�GLWW�V\QV�GHW�HU�J¡\��(Q�KXQG��
RJ�VSHVLHOW�HQ�SRUWLV��V\QV�GHW�HU�J¡\�PHG�DOOH�
PXOLJH�VODJV�DNWLYLWHWHU�RJVn��'HW�EHVWH�HU�MR�DW�
GX�NDQ�GHOWD�RJ� LNNH�WUHQJHU�n�VLWWH�RJ�YHQWH��
+XQGHQ�GLQ�YLO�KD�HQGD�VW¡UUH�JOHGH�DY�GH�YDQ�
OLJH�DNWLYLWHWHQH�VRP�WXUHU�L�VNRJ�RJ�PDUN��QnU�
GHQ�KDU�InWW�NQ\WWH�VHJ�WLO�GHJ�JMHQQRP�DQGUH�
DNWLYLWHWHU�RJVn�

+9(5'$*6+81'(1��
'HW�HU�GHQ�KXQGHQ�YL�DOOH�KDU��XDQVHWW��
'X� EHVWHPPHU� KYD� VODJV� KYHUGDJ� GHW� VNDO�
Y UH�(Q�KXQG�IRUVWnU�QnU�GHQ�HU�Sn�MREE��O\GLJ�
RJ�L�DNWLYLWHW��RJ�QnU�GHQ�VNDO�VODSSH�DY�KMHPPH��
'X�NDQ�O UH�KXQGHQ�GLQ�n�Y UH�EnGH�Sn�RJ�DY��
'HW�HU�Q\WWLJ�IRU�DOOH�KYHUGDJVKXQGHU�

+81'(5$6(1�2*�,1',9,'(7��
QnU� YL� KDU� HQ� UDVHKXQG� KDU� YL� IHOOHVQHYQHU� IRU�
KXQGHQH�YnUH��RJ�RJVn�LQGLYLGXHOO�DGIHUG��2IWH�HU�
GHW�UDVHW\SLVNH�HJHQVNDSHU�VRP�HU�WLOWUHNNHQGH�
Sn�HQKYHU�UDVH�VRP�RJVn�JLU�GH�VW¡UVWH�XWIRUGULQ�
JHQH��2P�GX� YXUGHUHU� n� NM¡SH�HQ�SRUWLV�� HOOHU�
DOOHUHGH�KDU�HQ��OHV�JMHQQRP�UDVHHJHQVNDSHQH�
Q¡\H��+HU�¿QQHU�GX�XWIRUGULQJHQH«RJ�Q¡NOHQH�
WLO� KYRUGDQ�PDQ� OHYHU�PHG�HQ�SRUWXJLVLVN�YDQ�
QKXQG�

.257�5$6(%(6.5,9(/6(�
	�%$.6,'(1�$9�0('$/-(1��

-HJ� KDU� WLGOLJHUH� VNUHYHW� ´(Q� DQQHUOHGHV�
UDVHEHVNULYHOVH´� VRP� NDQ� ODVWHV� QHG� Sn� NOXE�
EHQV� QHWWVLGHU�1<77,*� 2*� 1('/$67%$57���
6n� MHJ� YLO� KHU� YHOGLJ� NRUW� NRPPH� LQQ� PHG� HQ�
DGIHUGVEHVNULYHOVH� KHQWHW� UDVHEHVNULYHOVHQ� WLO�
5DVHNOXEEHQ�IRU�3RUWXJLVLVN�9DQQKXQG�
´0HJHW�LQWHOOLJHQW��IRUVWnU�RJ�DGO\GHU�OHWW�RJ�
JODG�DOOH�NRPPDQGRHU�JLWW�DY�HLHU��(QHUJLVN��



VWD�� PRGLJ�� IRUGULQJVO¡V� RJ� PHJHW� XWKROGHQGH�� 8WWU\NNHWHU� RSS�
PHUNVRPW��JMHQQRPERUHQGH�RJ�KDUGW��0HJHW�JRGW�V\Q�RJ�XWPHU�
NHW�OXNWHVDQV��(Q�XWPHUNHW�RJ�XWKROGHQGH�VY¡PPHU�RJ�G\NNHU��RJ�
XDWVNLOOHOLJ�IUD�¿VNHUHQ�VRP�GHQ�XWI¡UHU�PDQJH�RSSJDYHU�IRU´«��³,�
GDJ�EUXNHV�YDQQKXQGHQ�LQQHQ�PDQJH�RPUnGHU��9DQOLJH�HNVHPSOHU�
Sn� GHWWH� HU� O\GLJKHW�� DJLOLW\�� EUXNV�RJ�XOLNH� W\SHU� DY� MDNW� RJ� V¡N��
'HW�¿QQHV�WLO�RJ�PHG�YDQQKXQGHU�VRP�DUEHLGHU�VRP�EOLQGHKXQGHU��
QDUNRWLNDKXQGHU��UHGQLQJVKXQGHU�RJ�VHUYLFHKXQGHU��«�´(Q�SRUWLV�
HJQHU�VHJ�EUD�VRP�UHQUDVHW�VHOVNDSVKXQG��PHQ�PDQJH�YDQQKXQ�
GHU�HU�PHJHW�JODGH�L�DNWLYLWHWHU�RJ�NUHYHU�HQ�GHO�RSSPHUNVRPKHW��
'HW�HU�NODUW�SRVLWLYW�IRU�KXQGHQ�RP�GHQ�InU�RSSJDYHU�n�O¡VH��6RP�
LQQHQ�DOOH�UDVHU�YDULHUHU�DUEHLGVYLOMHQ�RJ�PRWLYDVMRQHQ�PHOORP�LQ�
GLYLGHQH�L�UDVHQ�´�«�´(Q�SRUWLV�HU�HQ�RSS¿QQVRP�� OLYOLJ�RJ�OHNHQ�
KXQG��'HQ�HU�PHJHW�O UHQHP�RJ�KDU�VWRU�LQWHUHVVH�DY�n�WLOIUHGVVWLOOH�
VLQ�HLHU��QRH�GHQ�KDU�JMRUW�JMHQQRP�KLVWRULHQ��5DVHQ�HU�KHQJLYHQ�
RJ� NM OHQ� RJ� EHK¡YHU� P\H� NRQWDNW�� 6HOY� PRW� IUHPPHGH� HU� GHQ�
YHQQOLJ�RJ� WLOJMHQJHOLJ��'HQ�KDU�HQ�JRG�HJHQVNDS� WLO� n�VODSSH�DY�
VHOY�L�VWUHVVHQGH�PLOM¡HU�´�«���´5DVHQ�IXQJHUHU�XWPHUNHW�L�HQ�OLYOLJ�
EDUQHIDPLOLH��9 U�Q¡\H�PHG�DW�KXQGHQ�InU�GHQ�RSSPHUNVRPKHW�RJ�
WLG�GHQ�EHK¡YHU�HOOHUV�HU�ULVNHQ�VWRU�IRU�DW�GHQ�¿QQHU�Sn�U¡YHUVWUHN�
HU��'HW�HU�HQ�UDVH�PHG�VWHUN�YLOMH�RJ�VWRU�LQWHOOLJHQV��%HJ\QQHU�PDQ�
WLGOLJ�PHG�n�YLVH�YDOSHQ�KYLONH�UHJOHU�VRP�JMHOGHU�InU�PDQ�VMHOGHQ�
QRHQ�SUREOHPHU�PHG�O\GLJKHWHQ��0DQ�E¡U�GRJ�KD�HQ�VPXOH�KXPRU��
3RUWLVHQ�HU�HQ�KHUOLJ��VMDUPHUHQGH�NORYQ�VRP�JMHUQH�HUWHU�VHJ�VHOY�
RJ�DQGUH�´

0DQ�NDQ�OD�VHJ�IRUWU\OOH�DY�HQ�VOLN�EHVNULYHOVH��2*�GX�KDU�PHG�DQGUH�RUG�
VNDIIHW�GHJ�HQ�DUEHLGVKHVW����2P�GX�HU�HQ�DY�GH�VRP�KDU�HQ�OLWHQ��HOOHU�HQ�
VWRU��XWIRUGULQJ�PHG�GLQ�KXQG�Vn�WLSSHU�MHJ�DW�GX�¿QQHU�HQ�DY�JUXQQHQH�L�
DGIHUGHQ�EHVNUHYHW�RYHU��1¡NNHORUGHQH�L�HW�JRGW�KXQGHKROG��VDPDUEHLG�
HOOHU�OHGHUVNDS�PHG�GLQ�KXQG�OLJJHU�L�n�IRUVWn�KYD�GX�KDU�JOHGHQ�DY�n�GHOH�



OLYHW�PHG��U\GGH�XQQD�DOOH�DQWDJHOVHU�RJ�n�EH�RP�KMHOS�WLO�n�XWYLNOH�GHUH�
VDPPHQ�

-HJ�HOVNHU�GHQQH�DOOVLGLJH��KMHUWHYDUPH��YLOOLJH�RJ�PRUVRPPH�KXQGHQ�
VRP�HQ�SRUWXJLVLVN�YDQQKXQG�HU��$QGUH�KXQGHUDVHU�KDU�GHOW� OLYHW�PHG�
PHJ��RJ�MHJ�KDU�VDWW�SULV�Sn�KYHU�HQNHOW�DY�GH��0HQ�GHW�HU�QRH�PHG�HQ�
SRUWLV�VRP�JM¡U�DW�GX�I¡OHU�GX�KDU�InWW�OLWW�PHU�HQQ�HQ�KXQG�L�KXVHW��2J�MHJ�
¡QVNHU�DW�KYHUW�HQHVWH�PHQQHVNH�VRP�NRPPHU�L�NRQWDNW�PHG�HQ�SRUWLV�
InU�RSSOHYH�DNNXUDW�GHWWH��'HUIRU�VNULYHU�MHJ�VRP�MHJ�JM¡U��'HW�HU�PXOLJ�
IRU�DOOH�

$OOH�EDUQ�KDU�UHWW�WLO�VNROHJDQJ�KHU�L�1RUJH��
6OLN�EXUGH�GHW�NDQVNMH�Y UW�IRU�³KXQGHEDUQHW´�GLWW�RJVn"�

,NNH�DOOH�EDUQ�KDU�O\VW�WLO�n�Jn�Sn�VNROHQ�±�PHQ�GHW�YLO�KXQGHQ�GLQ���

$OOH�KDU�YL�HQ�MREE�n�JM¡UH�QnU�GHW�JMHOGHU�n�LQIRUPHUH�RP�KYD�HQ�SRUWXJL�
VLVN�YDQQKXQG�HU�RJ�WUHQJHU��$OOH�YL�VRP�HU�UDVHUHSUHVHQWDQWHU«��

6QDNNHV
$QQH


