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�'HSDUWPHQW� RI�&RPPHUFH�� 3XQMDEL�8QLYHUVLW\�� 3DWLDOD



�'HSDUWPHQW�RI�'LVWDQFH�(GXFDWLRQ��3XQMDEL�8QLYHUVLW\��3DWLDOD

$EVWUDFW

3HQVLRQ�LV�WKH�ILQDQFLDO�DQG�VRFLDO�VHFXULW\�V\VWHP�DIWHU�WKH�UHWLUHPHQW�ZKHQ�WKH

SHUVRQ� GRHV� QRW� KDYH� DQ\� UHJXODU� VRXUFH� RI� LQFRPH�� 1DWLRQDO� 3HQVLRQ� 6\VWHP� LV� WKH

XQLTXH� SHQVLRQ� V\VWHP� RI� ,QGLD� WKDW� SURYLGHV� EHWWHU� TXDOLW\� RI� OLIH� LQ� ROG� DJH� ZLWKRXW

FRPSURPLVLQJ� ZLWK� WKH� H[LVWLQJ� VWUXFWXUH� RI� H[SHQVHV�� 7KLV� SDSHU� JLYHV� D� WKHRUHWLFDO

RYHUYLHZ�RI� DUFKLWHFWXUH� RI�1DWLRQDO� 3HQVLRQ�6\VWHP� DQG� DQ� DQDO\WLFDO� RYHUYLHZ�RI� WKH

JURZWK� RI� 1DWLRQDO� 3HQVLRQ� 6\VWHP� RYHU� D� SHULRG� RI� WLPH�� 7KH� VWXG\� XVHV� WKH� RYHUDOO

JURZWK� UDWH� DQG� FRPSRXQG� DQQXDO� JURZWK� UDWH� PHDVXUHV� WR� PHDVXUH� WKH� JURZWK� RI

1DWLRQDO�3HQVLRQ�6\VWHP�� ,W� LV� IRXQG� WKDW�1DWLRQDO�3HQVLRQ�6\VWHP�LV�JURZLQJ�IDVW�ZLWK

DQ� LQFUHDVLQJ�UDWH�DQG� WKHUH� LV�D� ORQJ�ZD\�IRUZDUG� WR� WKH�1DWLRQDO�3HQVLRQ�6\VWHP��7KH

VWXG\�VXJJHVWV�WKDW�JRYHUQPHQW�VKRXOG�IRFXV�RQ�WKH�WD[�FRQFHVVLRQV��WD[�IUHH�ZLWKGUDZDO

DPRXQW�� HQKDQFH� WKH�DZDUHQHVV�DERXW�1DWLRQDO�3HQVLRQ�6\VWHP�HWF��+HQFH�� WKH�SDSHU� LV

DQ� DWWHPSW� WR� DQDO\VH� JURZWK� RI� 1DWLRQDO� 3HQVLRQ� 6\VWHP� IURP� ����� WR� �����

.H\�:RUGV

1DWLRQDO� 3HQVLRQ� 6\VWHP�� *URZWK�� 3HQVLRQ� )XQGV�� &RPSRXQG� $QQXDO� *URZWK

5DWH� HWF�

,1752'8&7,21

�2Q�WKH�EDVLV�RI�SRSXODWLRQ�DQG�ZRUNLQJ�SRSXODWLRQ��,QGLD�LV��WKH�VHFRQG

ODUJHVW�FRXQWU\�LQ�WKH�ZRUOG���*XSWD��*XSWD�	�*DUJ���������%XW�RQO\����SHU�FHQW�RI

SRSXODWLRQ� LQ� ,QGLD� LV�ZRUNLQJ� LQ�RUJDQLVHG� VHFWRU� DQG� FRPHV�XQGHU� DQ\� IRUP�RI

SHQVLRQ� VFKHPH� �,PDP��������� �$V�SHU� WKH�3RSXODWLRQ�&HQVXV�6XUYH\�����������

6KRUW�&RPPXQLFDWLRQ



PLOOLRQ� HOGHUO\� SHUVRQV� �DJHG� ��� \HDUV� RU� DERYH�� DUH� OLYLQJ� LQ� ,QGLD�� 7KHUH� LV

FRQWLQXRXV�LQFUHDVH�LQ�WKH�ROG�DJH�SRSXODWLRQ�LQ�,QGLD�DQG�LQ�������WKLV�LQFUHPHQW

ZDV�QHDU� DERXW� ����SHU� FHQW� DJDLQVW� WKH�����SHU� FHQW� LQ������ �3RSXODWLRQ�&HQVXV

6XUYH\���������,QGLDQ�SHQVLRQ�V\VWHP�LV�RQH�RI�WKH�ZHDNHVW�SHQVLRQ�V\VWHPV�RI�WKH

ZRUOG��0DKOHU�)XQGV���������$�SHUVRQ�KDV�WR�GHSHQG�XSRQ�IDPLO\�DIWHU�UHWLUHPHQW

GXH�WR�LQDGHTXDWH�SHQVLRQ�V\VWHP�LQ�WKH�FRXQWU\�EXW�GHSHQGHQF\�RQ�IDPLO\�LV�QRW

YHU\�PXFK�DGHTXDWH�GXH�WR�PDQ\�UHDVRQV�OLNH�LQFUHPHQW�LQ�KHDOWKFDUH�H[SHQVHV�LQ

ROG� DJH��PLJUDWLRQ�RI� FKLOGUHQ� DW� WKHLU� QDWLYH�SODFHV�GXH� WR� MRE�RSSRUWXQLWLHV� HWF�

�,PDP���������+HQFH��WR�SURYLGH�WKH�EHWWHU�KHDOWKFDUH�IDFLOLWLHV��VRFLDO��HFRQRPLF�DQG

ILQDQFLDO�VHFXULW\� LQ�ROG�DJH�� WR�UHGXFH�WKH�GHSHQGHQF\�RQ�IDPLO\�DIWHU�UHWLUHPHQW

DQG� DOVR� WR� � VWUHQJWKHQ� WKH� SHQVLRQ� VHFWRU� RI� WKH� FRXQWU\�� D� QHZ� VFKHPH� ZDV

LQWURGXFHG�LQ�������FDOOHG�1HZ�3HQVLRQ�6FKHPH��136���%HIRUH�WKH�1DWLRQDO�3HQVLRQ

6\VWHP�� JRYHUQPHQW� KDG� WR� EHDU� WKH� KXJH� H[SHQVHV� RQ� WKH� SHQVLRQ�GLVEXUVHPHQW

RI�WKH�FHQWUDO�DQG�VWDWH�JRYHUQPHQW�HPSOR\HHV��6DQH�	�7KRPDV��������$VKHU�������

DQG�WKLV�ROG�V\VWHP�GLG�QRW�FRYHU�WKH�SULYDWH�RU�XQRUJDQLVHG�VHFWRU�RI�WKH�VRFLHW\�

7R�GHDO�ZLWK�WKLV�SUREOHP��0LQLVWU\�RI�6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�IRUPHG�D

&RPPLWWHH�IRU�2OG�$JH�6RFLDO�DQG�,QFRPH�6HFXULW\��2$6,6�&RPPLWWHH�� LQ�����

�6DQH�	�7KRPDV���������7KH�2$6,6�FRPPLWWHH�SUHVHQWHG� LWV� UHSRUW� LQ������DQG

VXJJHVWHG� D� FRQWULEXWRU\� SHQVLRQ� V\VWHP� WKDW� FDQ� FRYHU� HDFK� VHJPHQW� RI� WKH

VRFLHW\���,Q�������WKH�FHQWUDO�JRYHUQPHQW�PDGH�WKH�GHFLVLRQ�WR�SODFH�DOO�QHZ�UHFUXLWV

IURP��� -DQXDU\� ����� RQZDUG� XQGHU�1DWLRQDO� 3HQVLRQ�6\VWHP�� �6DQH�	�7KRPDV�

�������$V�IURP��VW�0D\�������RQZDUGV��1DWLRQDO�3HQVLRQ�6\VWHP�ZDV�RSHQHG�IRU

DOO�WKH�VHFWRUV�RI�VRFLHW\��VHOI�HPSOR\HG�SHUVRQV�DQG�XQRUJDQLVHG�VHFWRUV�WKDW�ZHUH

QRW�FRYHUHG�XQGHU�DQ\�SHQVLRQ�VFKHPH��RQ�D�YROXQWDU\�EDVLV��SIUGD�RUJ�LQ��DQG�WKLV

QHZ� SHQVLRQ� VFKHPH�ZDV� FDOOHG� DV�1DWLRQDO� 3HQVLRQ� 6\VWHP�

6LQFH�LWV�LQFHSWLRQ��1DWLRQDO�3HQVLRQ�6\VWHP�VKRZHG�D�WUHPHQGRXV�JURZWK

LQ�DVVHWV�XQGHU�PDQDJHPHQW�DQG�QXPEHU�RI�VXEVFULEHUV��$V�RQ�������������WKH�WRWDO

QXPEHU�RI�VXEVFULEHUV�XQGHU�1DWLRQDO�3HQVLRQ�6\VWHP�ZDV�����������������������

����������������������������DQG�����������VXEVFULEHUV�IURP�FHQWUDO�JRYHUQPHQW��VWDWH

JRYHUQPHQW�� FRUSRUDWH� VHFWRU�� XQRUJDQL]HG� VHFWRU� DQG� 136� 6ZDODPEKDQ�� 136

/LWH� UHVSHFWLYHO\�� ZLWK� D� WRWDO� $VVHWV� 8QGHU� 0DQDJHPHQW� RI� � ����������

FURUHV��$SSUR[LPDWHO\� ������ QHZ� FRUSRUDWHV� MRLQHG� WKH�1DWLRQDO� 3HQVLRQ�6\VWHP

LQ������������QSVWUXVW�RUJ�LQ��

2%-(&7,9(6�2)�7+(�678'<

�� 7R� KDYH� D� WKHRUHWLFDO� RYHUYLHZ� DERXW� DUFKLWHFWXUH� RI� 1DWLRQDO

3HQVLRQ� 6\VWHP�

�� 7R�H[DPLQH� WKH�JURZWK�RI�1DWLRQDO�3HQVLRQ�6\VWHP�
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5(6($5&+�0(7+2'2/2*<

7KH� ILUVW� REMHFWLYH� RI� WKH� VWXG\� LV� D� WKHRUHWLFDO� RYHUYLHZ� RI� 1DWLRQDO

3HQVLRQ�6\VWHP�ZKLFK�LV�EDVHG�RQ�VHFRQGDU\�GDWD�DYDLODEOH�IURP�YDULRXV�VRXUFHV

VXFK�DV�5HVHDUFK�SDSHUV��RIILFLDO�VLWH�RI�3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW

$XWKRULW\��3)5'$���:RUNLQJ�3DSHUV�RI�RIILFLDO�DXWKRULWLHV��$UWLFOHV�HWF��7KH�VHFRQG

REMHFWLYH� RI� WKH� VWXG\� LV� WR� DFFHVV� WKH� JURZWK� RI� 1DWLRQDO� 3HQVLRQ� 6\VWHP

SHUWDLQLQJ�WR�WKH�SHULRG�RI�����������ZKLFK�LV�EDVHG�RQ�VHFRQGDU\�GDWD�FROOHFWHG

IURP�RIILFLDO�VLWH�RI�3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\��3)5'$��

*URZWK�RI�1DWLRQDO�3HQVLRQ�6\VWHP�KDV�EHHQ�DQDO\VHG�RQ�WKH�EDVLV�RI�1XPEHU�RI

6XEVFULEHUV�RI�136��JURZWK� LQ� DVVHWV� XQGHU�PDQDJHPHQW� DQG� VHFWRU�ZLVH�JURZWK

LQ�7RWDO�&RQWULEXWLRQ�RI�136�ZLWK�WKH�KHOS�RI�2YHUDOO�*URZWK�5DWH�DQG�&RPSRXQG

$QQXDO�*URZWK�5DWH�

$UFKLWHFWXUH�RI�1DWLRQDO�3HQVLRQ�6\VWHP

$V�RQ���UG�$XJXVW��������DQ�DXWRQRPRXV�ERG\�KDV�EHHQ�IRUPHG�E\�WKH

*RYHUQPHQW� RI� ,QGLD� WR� UHJXODWH� WKH� 1DWLRQDO� 3HQVLRQ� 6\VWHP�� LV� FDOOHG� WKH

3HQVLRQ� )XQG� 5HJXODWRU\� DQG� 'HYHORSPHQW� $XWKRULW\� �3)5'$��� 3)5'$

HVWDEOLVKHG� WKH� VHYHQ� LQWHUPHGLDULHV� RU� VHUYLFH� SURYLGHUV� WKDW� SHUIRUP� WKHLU

DXWKRULVHG� IXQFWLRQV� DFFRUGLQJO\� XQGHU� WKH� 1DWLRQDO� 3HQVLRQ� 6\VWHP

LQIUDVWUXFWXUH��7KHVH�LQWHUPHGLDULHV�DUH��

�� 3RLQWV�RI�3UHVHQFH� �323V��SHUIRUP� WKH� IXQFWLRQV�RI� UHJLVWHULQJ� WKH

VXEVFULEHUV��.QRZ�<RXU�&XVWRPHU��.<&��YHULILFDWLRQ�DQG�UHFHLYH�WKH

FRQWULEXWLRQ� IURP� WKH� VXEVFULEHUV� DQG� WUDQVIHU� WKH� LQIRUPDWLRQ� DQG

IXQGV� WR� WKH�GHVLJQDWHG�1DWLRQDO�3HQVLRQ�6\VWHP� LQWHUPHGLDULHV�� ,W

LV� WKH� ILUVW� SRLQW� RI� LQWHUDFWLRQ� EHWZHHQ� VXEVFULEHU� DQG� 1DWLRQDO

3HQVLRQ� 6\VWHP� DUFKLWHFWXUH�� ,Q� ,QGLD�� EDQNV�� SRVW�RIILFHV� DQG

GHSRVLWRU\�SDUWLFLSDQWV�DFW�DV�323V� IRU�XQRUJDQLVHG�VHFWRU��%XW� IRU

WKH�RUJDQLVHG� VHFWRU� HPSOR\HHV�� WKH� VWUXFWXUH� LQ�ZKLFK� WKH� VDODULHV

GLVEXUVHV� WR� WKHP�� DFWV� DV� D� 323�

�� 7UXVWHH�%DQN�LV�WKH�VHFRQG�DXWKRULW\�XQGHU�1DWLRQDO�3HQVLRQ�6\VWHP

WKDW� PDQDJHV� WKH� EDQNLQJ� RSHUDWLRQV� RI� WKH� 1DWLRQDO� 3HQVLRQ

6\VWHP�� $[LV� %DQN� SHUIRUPV� WKH� IXQFWLRQV� RI� WUXVWHH� EDQN� XQGHU

1DWLRQDO�3HQVLRQ�6\VWHP�

�� &HQWUDO� 5HFRUGNHHSLQJ� $JHQF\� �&5$�� DFWV� DV� DQ� RSHUDWLRQDO

LQWHUIDFH� EHWZHHQ� 3)5'$� DQG� RWKHU� 1DWLRQDO� 3HQVLRQ� 6\VWHP

LQWHUPHGLDULHV� VXFK� DV� 3HQVLRQ� )XQGV��$QQXLW\� 6HUYLFH� 3URYLGHUV�

7UXVWHH� %DQN� HWF�� �SIUGD�RUJ�LQ��� 7UXVWHH� %DQN� WUDQVPLWV� WKH
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LQIRUPDWLRQ� UHODWHG� WR� FRQWULEXWLRQV� WR� &5$�� 1DWLRQDO� 6HFXULWLHV
'HSRVLWRU\�/LPLWHG��16'/��RSHUDWHV�DV�&5$�XQGHU�1DWLRQDO�3HQVLRQ
6\VWHP�

�� 3HQVLRQ� )XQG� 0DQDJHUV� PDQDJH� WKH� IXQGV� DQG� UHFHLYH� WKH
FRQWULEXWLRQ� IURP� 7UXVWHH� %DQN�� 7KHUH� DUH� HLJKW� IXQGV� XQGHU
1DWLRQDO� 3HQVLRQ�6\VWHP� DXWKRULVHG� E\� WKH�3)5'$��7KHVH� DUH�
D� /,&�3HQVLRQ�)XQG�/LPLWHG�
E� 6%,�3HQVLRQ�)XQG�3ULYDWH�/LPLWHG�
F� 87,�5HWLUHPHQW�6ROXWLRQV�/LPLWHG�
G� +')&�3HQVLRQ�0DQDJHPHQW�&RPSDQ\�/LPLWHG�
H� ,&,&,�3UXGHQWLDO�3HQVLRQ�)XQG�0DQDJHPHQW�&RPSDQ\�/LPLWHG�
I� .RWDN�0DKLQGUD�3HQVLRQ�)XQG�/LPLWHG�
J� 5HOLDQFH�&DSLWDO�3HQVLRQ�)XQG�/LPLWHG�
K� %LUOD�6XQ�/LIH�3HQVLRQ�0DQDJHPHQW�/LPLWHG�

�� &XVWRGLDQ�SURYLGHV�VHUYLFHV�UHODWHG� WR�VDIH�NHHSLQJ�RI�VHFXULWLHV�RU
DVVHWV�KHOG�XQGHU�WKH�1DWLRQDO�3HQVLRQ�6\VWHP�RU�DQ\�RWKHU�SHQVLRQ
VFKHPH�

�� 1DWLRQDO�3HQVLRQ�6\VWHP�7UXVW�SHUIRUPV�WKH�IXQFWLRQV�RI�WDNLQJ�FDUH
RI� WKH� DVVHWV� DQG� IXQGV� XQGHU� WKH�1DWLRQDO� 3HQVLRQ� 6\VWHP� �136�
DQG� SURWHFWV� WKH� LQWHUHVWV� RI� WKH� VXEVFULEHUV�

�� $QQXLW\�6HUYLFH�3URYLGHUV�SURYLGH�WKH�IXQGV�WR�WKH�VXEVFULEHU�DIWHU
UHWLUHPHQW��DFFRUGLQJ�WR�WKH�3)5'$�JXLGHOLQHV��HYHU\�VXEVFULEHU�KDV
WR� SXUFKDVH� DQQXLW\� IRU� WKH� ��� SHU� FHQW� RI� WKH� WRWDO� IXQGV� DQG� WKH
UHPDLQLQJ�DPRXQW�LV�SURYLGHG�DV�OXPS�VXP�LI�WKH�UHWLUHPHQW�LV�GRQH
DIWHU�WKH�DJH�RI����\HDUV��%XW�LI�DQ\�VXEVFULEHU�UHWLUHV�EHIRUH����\HDUV
WKHQ�WKH�VXEVFULEHU�KDV�WR�DQQXLWL]H�WKH����SHU�FHQW�RI�WRWDO�IXQG�DQG
WKH� UHPDLQLQJ����SHU�FHQW� LV�SURYLGHG�DV� OXPS�VXP�

,QYHVWPHQW�3DWWHUQ�8QGHU�1DWLRQDO�3HQVLRQ�6\VWHP

$� YDULHW\� RI� LQYHVWPHQW� RSWLRQV� DQG� FKRLFH� RI� 3HQVLRQ� )XQG� 0DQDJHU
�3)0V�� LV� EHLQJ� RIIHUHG� E\� WKH� 1DWLRQDO� 3HQVLRQ� 6\VWHP�� (YHU\� FLWL]HQ� KDV� WKH
FKRLFH� RI� LQYHVWPHQW�� HLWKHU� KH� �� VKH� LV� D� JRYHUQPHQW� HPSOR\HH� RU� DQ\� VHOI�
HPSOR\HG�SURIHVVLRQDO��8QGHU� WKH�1DWLRQDO�3HQVLRQ�6\VWHP� WKHUH� DUH� WKUHH� W\SHV
RI�PRGHOV� WKDW� SURYLGH� WKH� LQYHVWPHQW� RSWLRQV� DFFRUGLQJ� WR� WKH� HOLJLELOLW\� RI� WKH
SHUVRQ�� 7KHVH� WKUHH�PRGHOV� DUH� �

�� *RYHUQPHQW�6HFWRU�0RGHO
D� &HQWUDO�*RYHUQPHQW�6FKHPH
E� 6WDWH�*RYHUQPHQW�6FKHPH

�� &RUSRUDWH�6HFWRU�0RGHO�DQG�$OO�&LWL]HQ�0RGHO
D� 136�/LWH�6FKHPH��6ZDODPEKDQ�6FKHPH
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E� &RUSRUDWH�&*�6FKHPH��GLVFRQWLQXHG�LQ���WK�)HE�������

F� 6FKHPH���(��7LHU�,�	�7LHU�,,���,QYHVWPHQW�LQ�PD[LPXP����SHU�FHQW

LQ� HTXLW\�

G� 6FKHPH���&��7LHU�,�	�7LHU�,,���,QYHVWPHQW�LQ�&RUSRUDWH�%RQGV�

H� 6FKHPH� �� *� �7LHU�,� 	� 7LHU�,,�� �,QYHVWPHQW� LQ� *RYHUQPHQW

6HFXULWLHV�

I� 6FKHPH� ��$� �,QYHVWPHQWV� LQ�$OWHUQDWH� ,QYHVWPHQW�6FKHPHV�

8QGHU�1DWLRQDO�3HQVLRQ�6\VWHP��D�SHUVRQ�FDQ�RSHQ�WZR�W\SHV�RI�DFFRXQWV��

7LHU�,�DFFRXQW�LV�PDQGDWRU\�DQG�SHUPDQHQW��IXQGHG�E\����SHU�FHQW�RI�%DVLF

3D\�SOXV�'$��'HDUQHVV�$OORZDQFH��IURP�HDFK�SDUW\�L�H��JRYHUQPHQW�DQG�HPSOR\HH�

$Q� LQYHVWRU� FDQ� LQYHVW� KLV� PRQH\� DV� SHU� KLV� RZQ� RSWLRQ� RI� LQYHVWPHQW� �WKH

PD[LPXP� ��� SHU� FHQW� LQ� HTXLW\� DQG� RWKHU� LQ� FRUSRUDWH� ERQG� RU� JRYHUQPHQW

VHFXULWLHV��� EXW� WKLV� RSWLRQ� RI� FKRLFH� LV� QRW� DYDLODEOH� IRU� WKH� JRYHUQPHQW� VHFWRU

HPSOR\HHV�GXH�WR�WKH�SUHGHILQHG�SDWWHUQ�RI�WKHLU�LQYHVWPHQW�E\�3)5'$�����SHU�FHQW

LQ� IL[HG� LQFRPH� LQVWUXPHQWV� DQG� ��� SHU� FHQW� LQ� HTXLW\� DQG� HTXLW\�OLQNHG�PXWXDO

IXQG��� *RYHUQPHQW� HPSOR\HHV� FDQ� LQYHVW� LQ� 7LHU� ,,� DFFRXQW� ZLWK� IXOO� RSWLRQ� RI

LQYHVWPHQW� OLNH� WKH� DOO� RWKHU� LQYHVWRUV�� 7KHUH� LV� WD[� FRQFHVVLRQ� XQGHU� WKLV� 7LHU� ,

DFFRXQW�XQGHU� VHFWLRQ����&&'����RQ�HPSOR\HH
V�RZQ�FRQWULEXWLRQ��XQGHU� VHFWLRQ

���&&&����RQ�HPSOR\HU�FRQWULEXWLRQ�DQG�RYHUDOO�GHGXFWLRQ�XQGHU�VHFWLRQ����&�

7LHU� ,,� DFFRXQW� LV� D� YROXQWDU\� DFFRXQW� DQG� LQYHVWRU� FDQ� ZLWKGUDZ� KLV

PRQH\� DW� DQ\WLPH�� 7KHUH� DUH� QR� WD[� FRQFHVVLRQV� XQGHU� WKLV� DFFRXQW�

*URZWK�XQGHU�1DWLRQDO�3HQVLRQ�6\VWHP

*URZWK�RI�136�KDV�EHHQ�PHDVXUHG�RQ� WKH�EDVLV�RI� IROORZLQJ�YDULDEOHV� �

�� 7RWDO�1XPEHU�RI�6XEVFULEHUV��6HFWRU�ZLVH��

�� 7RWDO�$VVHWV� XQGHU�0DQDJHPHQW� �)XQG�ZLVH��

�� 7RWDO�$VVHWV� XQGHU�0DQDJHPHQW� �6FKHPH�ZLVH�� 6HFWRU�ZLVH��

�� 7RWDO�&RQWULEXWLRQ�XQGHU�1DWLRQDO�3HQVLRQ�6\VWHP��6HFWRU�ZLVH��

7DEOH���GHSLFWV�WKH�LQFUHDVH�LQ�WRWDO�QXPEHU�RI�VXEVFULEHUV�IURP�������ODNKV

LQ������WR��������ODNKV�LQ������ZLWK�WKH�RYHUDOO�JURZWK�UDWH��������SHU�FHQW�DQG������

SHU�FHQW�&$*5��,W�DOVR�VKRZV�WKDW�WKHUH�LV�WUHPHQGRXV�JURZWK�LQ�FRUSRUDWH�VHFWRU

RQ�WKH�EDVLV�RI�RYHUDOO�JURZWK�DQG�&$*5��$OWKRXJK�WKH�WRWDO�QXPEHU�RI�VXEVFULEHUV

LQ�FRUSRUDWH�VHFWRU�ZDV������ODNKV�LQ�������EXW�LW�LQFUHDVHG�ZLWK�WKH�LQFUHDVLQJ�UDWH

DQG�UHDFKHG�DW�WKH�KLJKHVW�WR�WKH������ODNKV�ZLWK���������SHU�FHQW�RYHUDOO�JURZWK

UDWH�DQG�������SHU�FHQW�&$*5��7KH�VHFRQG�KLJKHVW�JURZWK�UDWH�VHFWRU�LV�$OO�&LWL]HQ

VHFWRU�ZLWK�WKH�RYHUDOO�JURZWK�RI�����SHU�FHQW�DQG�������SHU�FHQW�&$*5�IROORZHG

E\� 136� /LWH� WKDW� VKRZV� WKH� WKLUG� KLJKHVW� JURZWK� UDWH�� $OWKRXJK� WKH� VWDWH
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7DEOH� �

6HFWRU�ZLVH� *URZWK� LQ� 1XPEHU� RI� 6XEVFULEHUV� RI� 136

)LJXUHV� LQ� /DNKV

6HFWRU &HQWUDO 6WDWH &RUSRUDWH $OO� &LWL]HQ 136� /LWH� 7RWDO

<HDU
*RYHUQ� *RYHUQ� 6HFWRU �8QRUJDQLVHG 6ZDODP�

PHQW PHQW 6HFWRU� EKDQ

0DUFK� ���� ���� ����� ���� ���� ���� �����

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

0DUFK� ���� ����� ����� ���� ��� ���� �����

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

0DUFK� ���� ����� ����� ���� ���� ����� �����

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

0DUFK� ���� ����� ���� ���� ���� ����� �����

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

0DUFK� ���� ����� ����� ���� ���� ���� �����

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

0DUFK� ���� ����� ����� ���� ���� ����� ������

3URSRUWLRQDWH ����� ����� ���� ���� ����� ���

6KDUH����

2YHUDOO� *URZWK ����� ������ ������� ��� ������ ������

5DWH� ���

&RPSRXQG ����� ����� ����� ����� ����� �����

$QQXDO� *URZWK

5DWH� �&$*5�

6RXUFH� ��ZZZ�SIUGD�RUJ�LQ

JRYHUQPHQW� VHFWRU
V�JURZWK�ZDV�PRUH� LQ� LQLWLDO�\HDUV��EXW� LW� WHQGV� WR�GHFOLQH� DQG

UHDFKHG� IRXUWK�SRVLWLRQ��&HQWUDO�JRYHUQPHQW� VHFWRU� VKRZV� WKH� ORZHVW�JURZWK� UDWH

DJDLQVW� DOO�RWKHU� VHFWRUV��7RWDO�RYHUDOO�JURZWK� LQ�QXPEHU�RI� VXEVFULEHUV� LV�������

SHU�FHQW�ZLWK�������SHU�FHQW�&$*5�

5DMLQGHU�.��� 6DZLQGHU�.�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



7
DE
OH
��

6
FK
HP

H�
�6
HF
WR
U�
Z
LV
H�
*
UR
Z
WK
�L
Q
�$

VV
HW
�X
Q
G
HU
�0

DQ
DJ
HP

HQ
W

$
P
RX
Q
W�
LQ
�&

UR
UH
V�
�

�

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
�&

RU
S
RU
DW
H�
DQ
G
�$

OO
�&

LW
L]
HQ
�6
HF
WR
U

7
LH
U�
�

7
LH
U�
�

6
FK
HP

H
&
*

6
*

&
RU
S
RU
DW
H

6
FK
HP

H
6
FK
HP

H
6
FK
HP

H
6
FK
HP

H
6
FK
HP

H
6
FK
HP

H
1
3
6

7
RW
DO

<
HD
U

&
*

(
&

*
(

&
*

/
LW
H

0
DU
��
�

��
��
�

��
��

1
$

��
��

��
�

�
�

��
�

��
��
�

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
�

��
��
�

1
$

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

0
DU
��
�

��
��
�

��
��
�

��
�

��
�

��
�

��
�

��
��

��
��
�

��
��
�

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
��
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

0
DU
��
�

��
��
�

��
��
�

��
��

��
�

��
�

��
�

��
��

��
��
�

��
��
�

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
�

��
��
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

0
DU
��
�

��
��
�

��
��
�

��
��

��
�

��
�

��
�

��
��

��
��
��

��
��
�

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
�

��
��
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

0
DU
��
�

��
��
�

��
��
�

��
��

��
��

��
�

��
��

��
��

��
��
��

��
��
��

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
�

��
��
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

0
DU
��
�

��
��
�

��
��
�

��
��
�

��
��

��
��

��
��

��
�

��
�

��
�

��
��

��
��
��

3
UR
SR
UW
LR
QD
WH
�6
KD
UH
��
�
�

��
��
�

��
��
�

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
��

��
�

2
YH
UD
OO
�*

UR
Z
WK
��
�
�

��
��
��

��
��

��
�

��
��

��
�

��
��

��
�

��
��

��
�

��
��

��
�

��
��

��
�

��
��
��

��
��

��
��

��
�

��
��

��
�

&
$
*
5

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

��
��
�

6
RX
UF
H�
��
Z
Z
Z
�S
IU
GD
�R
UJ
�LQ

5DMLQGHU�.��� 6DZLQGHU�.�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



7DEOH� �� VKRZV� WKDW� WRWDO� DVVHWV� XQGHU� PDQDJHPHQW� RI� DOO� VHFWRUV� DUH

��������FU��DV�RQ�0DUFK������DJDLQVW� �������FURUH�LQ������ZKHUHDV�RYHUDOO

JURZWK� UHDFKHV� WR� ��������SHU� FHQW��&$*5�RI� WRWDO� DVVHWV� XQGHU�PDQDJHPHQW

UHFRUGHG�DW�������SHU�FHQW��7LHU���VFKHPHV��(��&��*��DQG�FRUSRUDWH�&*�VFKHPH

RI�DOO�FLWL]HQ�DQG�FRUSRUDWH�VHFWRU�UHFRUGHG�WKH�KLJKHVW�&$*5�������SHU�FHQW�IRU

VFKHPH�(��������SHU�FHQW�IRU�VFKHPH�&��������SHU�FHQW�IRU�VFKHPH�*�DQG������

SHU�FHQW� UHVSHFWLYHO\�DJDLQVW�DOO�RWKHU�VHFWRUV��7KH�VHFRQG�KLJKHVW�JURZWK�UDWH

VHFWRU� LV� VWDWH� JRYHUQPHQW� VHFWRU� WKDW� UHFRUGHG� WKH� RYHUDOO� JURZWK� UDWH� LV

��������SHU�FHQW�DQG�������SHU�FHQW�&$*5�IROORZHG�E\�136�/LWH��7KH�ORZHVW

JURZWK�UDWH�VHFWRU�LV�FHQWUDO�JRYHUQPHQW�VHFWRU�WKDW�VKRZV�RQO\��������SHU�FHQW

RYHUDOO�JURZWK�DQG�������SHU�FHQW�&$*5�DOWKRXJK�LW�ZDV�VWDUWHG�ZLWK�D�KLJKHVW

JURZWK�UDWH�EXW�FRQWLQXRXVO\�GHFOLQLQJ�LQ�JURZWK�LW�UHDFKHG�DW�WKH�ORZHVW�OHYHO

DJDLQVW� DOO� RWKHU� VHFWRUV�

7DEOH� �� GHSLFWV� WKDW� DOWKRXJK� +')&� 3HQVLRQ� 0DQDJHPHQW� &RPSDQ\

/LPLWHG�VWDUWHG�LWV�RSHUDWLRQV�DIWHU�������EXW�VKRZHG�WKH�KLJKHVW�JURZWK�LQ�DVVHWV

XQGHU�PDQDJHPHQW�DW�WKH�UDWH����������SHU�FHQW�ZKHUHDV��������SHU�FHQW�&$*5

IROORZHG� E\� /,&� 3HQVLRQ� )XQG� WKDW� UHFRUGHG� WKH� VHFRQG� KLJKHVW� JURZWK� UDWH

���������SHU�FHQW�DQG��������SHU�FHQW�&$*5��,&,&,�LV�WKH�WKLUG�KLJKHVW�IROORZHG

E\� .RWDN� 0DKLQGHUD� 3HQVLRQ� )XQG�� 7KH� ORZHVW� JURZWK� UDWH� SHQVLRQ� IXQG� LQ

DVVHWV�XQGHU�PDQDJHPHQW�LV�87,�5HWLUHPHQW�6ROXWLRQV�/WG��7RWDO�RYHUDOO�JURZWK

RI� DOO� IXQGV� DVVHWV� XQGHU� PDQDJHPHQW� LV� ������� SHU� FHQW� ZLWK� ������ SHU� FHQW

&$*5�

7DEOH� �� VKRZV� WKH� WRWDO� FRQWULEXWHG� DPRXQW� XQGHU� 1DWLRQDO� 3HQVLRQ

6\VWHP�RI�DOO�VHFWRUV
�WRWDO�RYHUDOO�JURZWK�LV��������SHU�FHQW�DQG�&$*5�LV������

SHU� FHQW�� 7KH� KLJKHVW� JURZWK� UDWH� VHFWRU� DFFRUGLQJ� WR� FRQWULEXWLRQ�ZLVH� LV

FRUSRUDWH� VHFWRU� WKDW� UHFRUGHG� WKH� FRQWLQXRXVO\� KLJK� JURZWK� UDWH� IURP� WKH� \HDU

�����WR�������7KH�RYHUDOO�JURZWK�RI�WKLV�VHFWRU�LV���������SHU�FHQW�DQG�&$*5�LV

������� SHU� FHQW� IROORZHG� E\�&$*5�RI� DOO� FLWL]HQ� VHFWRU� ������� SHU� FHQW��� VWDWH

JRYHUQPHQW� VHFWRU� ������� SHU� FHQW��� 136� /LWH� ������� SHU� FHQW��� ,W� LV� ZRUWK

PHQWLRQLQJ�WKDW�FHQWUDO�JRYHUQPHQW�VHFWRU�VKRZV�WKDW�WKHUH�LV�FRQWLQXRXV�GHFOLQH

LQ�JURZWK�UDWH�LQ�WKLV�VHFWRU�L�H���������SHU�FHQW�RYHUDOO�JURZWK�UDWH�DQG�������SHU

FHQW�&$*5�
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),1',1*6�$1'�&21&/86,21

�� 7KH� VWXG\� IRXQG� WKDW� FRUSRUDWH� VHFWRU� DQG� DOO� FLWL]HQ� VHFWRU� DUH

JURZLQJ� IDVW� DV� FRPSDUHG� WR� DOO� RWKHU� VHFWRUV�� 7KHVH� VHFWRUV� DUH

OHDGLQJ�LQ�DOO�DUHDV�ZKHWKHU�LW�LV�QXPEHU�RI�VXEVFULEHUV��DVVHWV�XQGHU

PDQDJHPHQW�RU� WKH� WRWDO� FRQWULEXWLRQ�ZLVH�

�� 6WDWH� JRYHUQPHQW� VHFWRU� LV� JURZLQJ� ZLWK� DQ� LQFUHDVLQJ� UDWH� RI

JURZWK�� ,W� UHFRUGHG� WKH� VHFRQG� KLJKHVW� SRVLWLRQ� LQ� DOO� DUHDV� OLNH

QXPEHU� RI� VXEVFULEHUV�� DVVHWV� XQGHU� PDQDJHPHQW� DQG� WRWDO

FRQWULEXWHG� DPRXQW�

�� $OWKRXJK� WKH�136�/LWH� LV�JURZLQJ��EXW� LWV�JURZWK� UDWH� LV�PRGHUDWH

DV� FRPSDUHG� WR� DOO� VHFWRUV�

�� &HQWUDO�JRYHUQPHQW�VHFWRU
V�JURZWK�LV�GHFOLQLQJ�RYHU�D�SHULRG�RI�WLPH

7DEOH� �

6HFWRU�ZLVH� *URZWK� LQ� 7RWDO� &RQWULEXWLRQ� XQGHU� 136

$PRXQW� LQ� FURUHV� � �

6FKHPH &* 6* &RUSRUDWH $OO 136 7RWDO

<HDU 6HFWRU &LWL]HQ /LWH

0DU��� ���� ���� ��� ��� ��� �����

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

0DU��� ����� ���� ���� ��� ��� �����

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

0DU��� ����� ����� ���� ��� ��� �����

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

0DU��� ����� ����� ���� ��� ���� �����

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

0DU��� ����� ����� ���� ���� ���� �����

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

0DU��� ����� ����� ����� ���� ���� ������

3URSRUWLRQDWH� 6KDUH� ��� ����� ����� ���� ���� ���� ���

2YHUDOO� *URZWK� ��� ������ ������� ������� ������� ������� ������

&$*5 ����� ����� ������ ����� ����� �����

6RXUFH� ��ZZZ�SIUGD�RUJ�LQ

5DMLQGHU�.��� 6DZLQGHU�.�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������



DQG� EHFRPHV� WKH� ORZHVW� JURZWK� UDWH� VHFWRU�

�� ,W� LV� IRXQG� WKDW� +')&� 3HQVLRQ� 0DQDJHPHQW� &RPSDQ\� /LPLWHG

UHFRUGHG� WKH� WUHPHQGRXV� JURZWK� UDWH� SHQVLRQ� IXQG�� $OWKRXJK� LW

FRPPHQFHG� LWV� RSHUDWLRQV� DIWHU� DOO� RWKHU� IXQGV�� EXW� LW� GRHV� QRW

DIIHFW� LWV� SHUIRUPDQFH� DQG� EHFRPHV� WKH� KLJKHVW� JURZLQJ� SHQVLRQ

IXQG� RYHU� D� SHULRG� RI� IRXU� \HDUV� DIWHU� LWV� FRPPHQFHPHQW�� 87,

5HWLUHPHQW�6ROXWLRQ�/LPLWHG�EHFRPHV�WKH�ORZHVW�JURZLQJ�SHQVLRQ

IXQG�GXH�WR� LWV�FRQWLQXRXVO\�GHFOLQLQJ�LQ�JURZWK�UDWH�RYHU�D�SHULRG

RI�WLPH�

68**(67,216

,W� LV� ZRUWK� PHQWLRQLQJ� WKDW� 1DWLRQDO� 3HQVLRQ� 6\VWHP� LV� D� XQLTXH

SHQVLRQ� V\VWHP� DQG� SURYLGHV� YDULRXV� LQYHVWPHQW� RSWLRQV� WR� WKH� LQYHVWRUV�

*RYHUQPHQW� VKRXOG� SURYLGH� PRUH� IDFLOLWLHV� WR� FHQWUDO� JRYHUQPHQW� HPSOR\HHV

VXFK� DV� IOH[LEOH� ZLWKGUDZDO�� WD[� FRQFHVVLRQV� IRU� LQYHVWPHQW� LQ� 136� 7LHU� ,,

DFFRXQW�DQG�PDNH�V\VWHP�PRUH�WUDQVSDUHQW�HWF���VR�WKDW�LQYHVWPHQW�LQ�136�FDQ

EH� LQFUHDVHG� WKURXJK� 7LHU� ,,� DFFRXQW�� 3)5'$� VKRXOG� FKHFN� WKH� LQYHVWPHQW

SDWWHUQ�DQG�SHUIRUPDQFH�RI�DOO�SHQVLRQ�IXQGV�UHJXODUO\�VR�WKDW�DOO�SHQVLRQ�IXQGV

FDQ� JURZ� HTXDOO\� DQG� JLYH� PD[LPXP� DQG� HTXDO� UHWXUQV� WR� VXEVFULEHUV�� 7KH

ZLWKGUDZDO�DPRXQW�VKRXOG�EH�WD[�IUHH��,W�ZLOO�DOVR�SOD\�D�KHOSIXO�UROH�IRU�PRUH

HQUROPHQW� XQGHU�1DWLRQDO� 3HQVLRQ� 6\VWHP��2Q� WKH� EDVLV� RI� ILQGLQJV� RI� VWXG\�

LW� ZDV� IRXQG� WKDW� 136� /LWH� VFKHPH� LV� QRW� SHUIRUPLQJ� YHU\� ZHOO�� 'XH� WR� OHVV

DZDUHQHVV�LQ�EDFNZDUG�DUHDV��WKLV�VHFWRU�VXIIHUV�IURP�PRGHUDWH�JURZWK�UDWH��6R�

WKH� VWXG\� VXJJHVWV� WKDW� JRYHUQPHQW� VKRXOG� FRQGXFW� WKH� 136� DZDUHQHVV

SURJUDPV�LQ�EDFNZDUG�DUHDV�WR�LQFUHDVH�WKH�JURZWK�RI�136�/LWH�VHFWRU��1RZ�D�

GD\V��1DWLRQDO� 3HQVLRQ� 6\VWHP� LV� DW� LWV� LQLWLDO� VWDJH� DQG� SHRSOH� DUH� QRW�PXFK

DZDUH�DERXW�1DWLRQDO�3HQVLRQ�6\VWHP��EXW�LI�WKH�JRYHUQPHQW�WDNHV�WKH�VWHSV�WR

LQFUHDVH� WKH� DZDUHQHVV� RI� SRSXODWLRQ� DERXW� 1DWLRQDO� 3HQVLRQ� 6\VWHP�� WKHQ� LW

GHILQLWHO\�ZLOO�JURZ�YHU\�IDVW�

5HIHUHQFHV

.DPDWK�� 9��� DQG� 3DWLO�� 5�� �������� &RVW� %HQHILW� $QDO\VLV� RI� 1DWLRQDO� 3HQVLRQ� 6FKHPH�

,QWHUQDWLRQDO� -RXUQDO� RI�0DQDJHHQW� �,-0�������� �� ��������

,PDP��$����������3HQVLRQ�)XQG�0DQDJHPHQW�LQ�,QGLD"���*RYHUQPHQW�5ROH�DQG�5HJXODWRU\

,VVXHV�� ,QWHUQDWLRQDO� -RXUQDO� RI�0XOWLGLVFLSOLQDU\�5HVHDUFK������� �� ��������

5DMLQGHU�.��� 6DZLQGHU�.�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ������� ���



$QDQWK�� 6�� DQG� *XUXQDWKDQ�� .�� %�� �������� 3HUIRUPDQFH� RI� 1DWLRQDO� 3HQVLRQ� 6FKHPH� LQ

,QGLD�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HVHDUFK� LQ� &RPPHUFH�� ,7� 	� 0DQDJHPHQW�

����� �� ������

.XPDU��5�� ��������3HUIRUPDQFH�(YDOXDWLRQ�RI�0XWXDO�)XQGV� LQ� ,QGLD� ��$�6WXG\�RI�(TXLW\

DQG�+\EULG� 6FKHPHV� �'RFWRUDO� WKHVLV��� 3XQMDEL� 8QLYHUVLW\�� 3DWLDOD�� ,QGLD�

6DQH�� 5��� DQG� 7KRPDV�� 6�� �������� 7KH� :D\� )RUZDUG� IRU� ,QGLD
V� 1DWLRQDO� 3HQVLRQ

6\VWHP��ZRUNLQJ� SDSHU�����������0XPEDL�� ,GLUD� *DQGKL� ,QVWLWXWH� RI

'HYHORSPHQW�5HVHDUFK�

6LQJK�� 6��� DQG� .XPDU�� 1�� �������� ,QYHVWRUV� $WWLWXGH� 7RZDUGV� 3HQVLRQ� 6FKHPH� �

6SHFLDO� 5HIHUHQFH� 7R� /XFNQRZ� 'LVWULFW�� 8WWDU� 3UDGHVK� 6WDWH�� ,QGLD�

,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH�7HFKQRORJ\�	�0DQDJHPHQW������� �� ��������

:LOVRQ�� 5��� +LOO�� $�� 9��� DQG� *OD]HU�� +�� �������� 7RROV� DQG� 7DFWLFV� IRU� 2SHUDWLRQV

0DQDJHUV� �&ROOHFWLRQ��� )7� 3UHVV�

6LWHV� 9LVLWHG

ZZZ�SIUGD�RUJ�LQ

ZZZ�SIUGD�RUJ�LQ� �SHQVLRQ� EXOOHWLQV�

ZZZ�QSVWUXVW�RUJ�LQ

KWWS���VKRGKJDQJD�LQIOLEQHW�DF�LQ

KWWS���KGO�KDQGOH�QHW������������

KWWS���ZZZ�OLFSHQVLRQIXQG�LQ

5DMLQGHU�.��� 6DZLQGHU�.�� �� ,QGLDQ�0DQDJHPHQW� 6WXGLHV� -RXUQDO� ��� ������� ����������


