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�
1HZV�WR�LQYHVWPHQW�IXQGV� � 1HXHV�]X�,QYHVWPHQWIRQGV�
� � �
2Q����0DUFK������±�DV�SXEOLVKHG�RQ����
$SULO� ����� ±� WKH� $XVWULDQ� &RQVWLWXWLRQDO�
&RXUW� KDV� LQVWLWXWHG� DQ� H[DPLQDWLRQ� SUR�
FHGXUH� ZLWK� UHJDUG� WR� WKH� LQFRPH� WD[�
WUHDWPHQW� RI� IRUHLJQ� LQYHVWPHQW� IXQGV�
FKDUDFWHUL]HG�DV�³EODFN´�IXQGV��
7KH� LQFRPH� WD[DWLRQ� RI� EODFN� IRUHLJQ� LQ�
YHVWPHQW� IXQGV� LV� TXHVWLRQDEOH� ZLWK� UH�
JDUG� WR� WKH� (XURSHDQ� ODZ� �SOHDVH� VHH�
VSHFLDO�HGLWLRQ�RI�RXU�7D[�1HZV� LVVXHG� LQ�
0DUFK�������DV�ZHOO�DV� WKH�$XVWULDQ�FRQ�
VWLWXWLRQDO�ODZ��

� 0LW� GHP� %HVFKOXVV� YRP� ���� 0lU]� �����
�YHU|IIHQWOLFKW� DP� ���� $SULO� ������ KDW� GHU�
9HUIDVVXQJVJHULFKWVKRI��9I*+��HLQ�*HVHW�
]HVSU�IXQJVYHUIDKUHQ� ]XU� %HVWHXHUXQJ�
YRQ� ÄVFKZDU]HQ³� DXVOlQGLVFKHQ� ,QYHVW�
PHQWIRQGV�HLQJHOHLWHW��
'LH�%HVWHXHUXQJ�YRQ�VFKZDU]HQ�DXVOlQGL�
VFKHQ� ,QYHVWPHQWIRQGV� LVW� QLFKW� QXU� JH�
PHLQVFKDIWVUHFKWOLFK� �VLHKH� GLH� 6RQGHU�
DXVJDEH� XQVHUHU� 7D[� 1HZV� YRP� 0lU]�
������ VRQGHUQ� DXFK� YHUIDVVXQJVUHFKWOLFK�
EHGHQNOLFK��

� � �
/HJDO�UXOHV� � *HVHW]OLFKH�*UXQGODJHQ�
� � �
7KH� WD[DWLRQ� RI� LQFRPH� GHULYHG� IURP� D�
SDUWLFLSDWLRQ� LQ� D� IRUHLJQ� LQYHVWPHQW� IXQG�
WKH�HDUQLQJV�RI�ZKLFK�KDYH�QRW�EHHQ�GLV�
FORVHG� E\� DQ� $XVWULDQ� WD[� UHSUHVHQWDWLYH�
WR� WKH� WD[� DXWKRULWLHV� �³EODFN´� IXQGV�� LV�
EDVHG�RQ�D�OXPS�VXP�GHWHUPLQDWLRQ�RI�WKH�
WD[DEOH�DPRXQW��,Q�DGGLWLRQ�WR�GLVWULEXWLRQV�
PDGH� E\� WKH� IRUHLJQ� LQYHVWPHQW� YHKLFOH��
WKH� UHVLGHQW� LQYHVWRU� LV� WD[HG� RQ� WKH�
KLJKHU� RI� WKH� IROORZLQJ� WZR� DPRXQWV� �L�H��
GHHPHG�GLVWULEXWLRQ���
�� ����RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ODVW�

DQG� WKH� ILUVW� UHGHPSWLRQ�SULFH� IL[HG� LQ�
WKH�FDOHQGDU�\HDU�RU�

�� ����RI�WKH�ODVW�UHGHPSWLRQ�SULFH�IL[HG�
LQ�WKH�FDOHQGDU�\HDU��

7KHUH� LV�QR�SRVVLELOLW\� IRU� WKH� WD[SD\HU� WR�
EH�WD[HG�RQ�WKH�EDVLV�RI�DFWXDO�HDUQLQJV�RI�
WKH� IRUHLJQ� IXQG�HYHQ� LI� WKH� ODWWHU�DUH�GLV�
FORVHG�E\�WKH�WD[SD\HU�KLPVHOI��

� 'HU� %HVWHXHUXQJ� GHU� DXVOlQGLVFKHQ� ,Q�
YHVWPHQWIRQGV�� GHUHQ� (UWUlJH� QLFKW� GXUFK�
HLQHQ� LQOlQGLVFKHQ� VWHXHUOLFKHQ� 9HUWUHWHU�
QDFKJHZLHVHQ� ZHUGHQ� �ÄVFKZDU]H³�
)RQGV��� OLHJW� HLQH� SDXVFKDOH� (UPLWWOXQJ�
GHU� %HPHVVXQJVJUXQGODJH� ]XJUXQGH�� =X�
VlW]OLFK� ]X� GHQ� $XVVFK�WWXQJHQ� GHU� DXV�
OlQGLVFKHQ� ,QYHVWPHQWIRQGV� KDW� GHU� $Q�
WHLOVLQKDEHU� GHQ� K|KHUHQ� GHU� EHLGHQ� IRO�
JHQGHQ� %HWUlJH� DQ]XVHW]HQ� �DXVVFK�W�
WXQJVJOHLFKH�(UWUlJH���
�� ���� GHV� 8QWHUVFKLHGVEHWUDJHV� ]ZL�

VFKHQ� GHP� HUVWHQ� XQG� OHW]WHQ� LP�.D�
OHQGHUMDKU� IHVWJHVHW]WHQ� 5�FNQDKPH�
SUHLV�RGHU�

�� ����GHV� OHW]WHQ� LP�.DOHQGHUMDKU� IHVW�
JHVHW]WHQ�5�FNQDKPHSUHLVHV��

(LQ� 1DFKZHLV� GHU� WDWVlFKOLFKHQ� QLHGULJH�
UHQ�(UWUlJH� LVW� ±� DXV�GHU�6LFKW� GHV�QDWLR�
QDOHQ� 6WHXHUUHFKWV� ±� GHP� $QWHLOVLQKDEHU�
QLFKW�P|JOLFK��

� � �
�
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�
5HVROXWLRQ�RI�WKH�&RXUW� � %HVFKOXVV�GHV�9I*+�
� � �
,Q� LWV� UHVROXWLRQ� WKH� &RQVWLWXWLRQDO� &RXUW�
REVHUYHG�WKH�IROORZLQJ��
7KH� OXPS� VXP� GHWHUPLQDWLRQ� RI� GHHPHG�
GLVWULEXWLRQ� DSSOLHV� LUUHVSHFWLYH� RI� WKH�
FKDUDFWHUL]DWLRQ� RI� WKH� IRUHLJQ� IXQG� DV�
FXPXODWLYH�IXQG�RU�GLVWULEXWLQJ�IXQG��7KXV��
GHHPHG� GLVWULEXWLRQV� DUH� DVVXPHG� DQG�
WD[HG� HYHQ� LI� WKH� IXQG�GLVWULEXWHV� LWV� WRWDO�
HDUQLQJV� WR� LQYHVWRUV�� 6XFK� D� WUHDWPHQW�
YLRODWHV� WKH�SULQFLSOH�RI� HTXDOLW\� DQG�FDQ�
QRW�EH�MXVWLILHG��
,Q� WHFKQLFDO� WHUPV�� WKH� OXPS�VXP�WD[DWLRQ�
LV� FRPSDUDEOH� WR� PDQGDWRU\� PLQLPXP�
WD[DWLRQ�� (DUQLQJV� RI� WKH� IXQGV� DUH�
GHHPHG� GLVWULEXWHG� DQG� WD[HG� HYHQ� LQ�
FDVHV� ZKHUH� WKH� IRUHLJQ� LQYHVWPHQW� IXQG�
GRHV� QRW� GHULYH� DQ\� LQFRPH� RU� LWV� XQLWV�
GHSUHFLDWH�LQ�YDOXH��7KHUH�LV�QR�OHJDO�SRV�
VLELOLW\� IRU� WKH� LQYHVWRU� WR� SURRI� DFWXDO�
HDUQLQJV�DQG�WR�EH�WD[HG�RQ�VXFK�EDVLV���

� ,Q� VHLQHP� %HVFKOXVV� VWHOOW� QXQ� GHU� *H�
ULFKWVKRI�DXI�IROJHQGH�$VSHNWH�DE��
'LH� SDXVFKDOH� (UPLWWOXQJ� GHU� DXVVFK�W�
WXQJVJOHLFKHQ� (UWUlJH� HUIROJW� XQDEKlQJLJ�
GDYRQ�� RE� GHU� DXVOlQGLVFKH� ,QYHVWPHQW�
IRQGV�DXVVFK�WWHQG�RGHU�WKHVDXULHUHQG�LVW��
$XVVFK�WWXQJVJOHLFKH� (UWUlJH� ZHUGHQ�
DXFK� EHVWHXHUW�� ZHQQ� GHU� )RQGV� VHLQH�
(UWUlJH� DXVVFK�WWHW�� 'LHV� ZLGHUVSULFKW�
DEHU� GHP� *OHLFKKHLWVJHERW� XQG� LVW� XQ�
VDFKOLFK��
'LH� 3DXVFKDOEHVWHXHUXQJ� I�KUW� ]X� HLQHU�
0LQGHVWEHVWHXHUXQJ�� GHQQ� GLH� (UWUlJH�
VLQG� VHOEVW� GDQQ� DQ]XVHW]HQ�� ZHQQ� GHU�
DXVOlQGLVFKH� ,QYHVWPHQWIRQGV� JDU� NHLQH�
(UWUlJH� HUZLUWVFKDIWHW� RGHU� DQ� :HUW� YHU�
OLHUW��(LQH�%HVWHXHUXQJ�QDFK�GHQ�WDWVlFKOL�
FKHQ� (UWUlJHQ� LVW� QLFKW� P|JOLFK�� ZHLO� GHU�
$QOHJHU� YRQ� GHU� 0|JOLFKNHLW� HLQHV� 1DFK�
ZHLVHV�DXVJHVFKORVVHQ�LVW���

� � �
2XWORRN� � $XVEOLFN�
� � �
7KH� UHVROXWLRQ�RI� WKH�&RXUW� DQG� LWV� IXWXUH�
GHFLVLRQ� LV� RI� SDUWLFXODU� LPSRUWDQFH� IRU�
IRUHLJQ�KHGJH� IXQGV�DQG�RWKHU�DOWHUQDWLYH�
LQYHVWPHQW� YHKLFOHV�� 3URYLGHG� WKDW� WKH�
&RXUW� GHFLGHV� RQ� WKH� H[LVWLQJ� UXOHV� DV�
YLRODWLQJ�FRQVWLWXWLRQDO�SULQFLSOHV� LQYHVWRUV�
RI�VXFK�IRUHLJQ�LQYHVWPHQW�IXQGV�ZRXOG�EH�
DEOH� WR� SURRI� WKH� IXQG¶V� DFWXDO� HDUQLQJV�
VXFK�WKDW�WKH�OXPS�VXP�WD[DWLRQ�ZRXOG�EH�
LQDSSOLFDEOH��
$W� WKLV� VWDJH�� WKH�&RQVWLWXWLRQDO�&RXUW� UH�
IUDLQHG�KLPVHOI� IURP�H[DPLQLQJ� WKH�GHILQL�
WLRQ� RI� IRUHLJQ� LQYHVWPHQW� IXQG�� ZKLFK� LV�
EDVHG�RQ�DQ�HFRQRPLF�DSSURDFK��DV�ZHOO�
DV� WKH� VHFXULW\� WD[� OHYLHG�RQ� IRUHLJQ� IXQG�
XQLWV�� %RWK� DUHDV� DUH�� KRZHYHU�� GLVFULPL�
QDWRU\� LQ� WHUPV� RI� (8� IUHHGRPV� DQG� ZLOO�
KDYH� WR� EH� FRQVLGHUHG� LQ� VHSDUDWH� SUR�
FHHGLQJV��

� 'LH�(QWVFKHLGXQJ�GHV�9I*+� LVW� LQVEHVRQ�
GHUH� I�U� DXVOlQGLVFKH� +HGJHIRQGV� VRZLH�
DQGHUH� LQ� DOWHUQDWLYH� 3URGXNWH� YHUDQOD�
JHQGH�)RQGV�YRQ�%HGHXWXQJ��%HILQGHW�GHU�
9I*+� GLH� DQ� LKQ� KHUDQJHWUDJHQHQ� %H�
VWLPPXQJHQ� GHV� ,QY)*� I�U� YHUIDVVXQJV�
ZLGULJ��ZlUH�DXFK�HLQ�1DFKZHLV�GXUFK�GHQ�
$QOHJHU�VROFKHU�)RQGV�EHJOHLWHW�YRQ�HLQHU�
%HVWHXHUXQJ� QDFK� GHQ� WDWVlFKOLFKHQ� (U�
WUlJHQ�P|JOLFK��
1LFKW� DQJHVSURFKHQ� ZXUGHQ� DEHU� YRP�
9I*+� GLH� ZLUWVFKDIWOLFKH� DXVJHULFKWHWH�
'HILQLWLRQ� HLQHV� DXVOlQGLVFKHQ� ,QYHVW�
PHQWIRQGV� VRZLH� GLH� 6LFKHUXQJVEHVWHXH�
UXQJ�� %HLGH� %HUHLFKH� VLQG� DEHU� PLW� GHU�
*HPHLQVFKDIWVUHFKWVZLGULJNHLW� EHKDIWHW�
XQG� EOHLEHQ� HLQHP� ZHLWHUHQ� 9HUIDKUHQ�
YRUEHKDOWHQ��
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�
)RU�IXUWKHU�TXHVWLRQV�SOHDVH�FRQWDFW�� � )�U�ZHLWHUH�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ��
�
9LHQQD��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP��
7DWMDQD�3ROLYDQRYD���7����������������������������
WDWMDQD�SROLYDQRYD#OHLWQHU�OHLWQHU�FRP���
�
/LQ]��
*HUDOG�*DKOHLWQHU���7�������������������������
JHUDOG�JDKOHLWQHU#OHLWQHU�OHLWQHU�FRP��
&OHPHQV�1RZRWQ\���7�������������������������
FOHPHQV�QRZRWQ\#OHLWQHU�OHLWQHU�FRP�
�
%HUQKDUG�$UPLQJ���7�������������������������
EHUQKDUG�DUPLQJ#OHLWQHU�OHLWQHU�FRP�

� �
:LHQ��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP��
7DWMDQD�3ROLYDQRYD���7����������������������������
WDWMDQD�SROLYDQRYD#OHLWQHU�OHLWQHU�FRP�
�
/LQ]��
*HUDOG�*DKOHLWQHU���7�������������������������
JHUDOG�JDKOHLWQHU#OHLWQHU�OHLWQHU�FRP�
&OHPHQV�1RZRWQ\���7�������������������������
FOHPHQV�QRZRWQ\#OHLWQHU�OHLWQHU�FRP���
�
%HUQKDUG�$UPLQJ���7�������������������������
EHUQKDUG�DUPLQJ#OHLWQHU�OHLWQHU�FRP�

�
�
$OOH�$QJDEHQ�LQ�GLHVHP�1HZVOHWWHU�GLHQHQ�QXU�GHU�(UVWLQIRUPDWLRQ��HQWKDOWHQ�NHLQHUOHL�5HFKWV��RGHU�6WHXHUEHUDWXQJ�XQG�N|QQHQ�
GLHVH�DXFK�QLFKW�HUVHW]HQ��MHGH�*HZlKUOHLVWXQJ�XQG�+DIWXQJ�LVW�DXVJHVFKORVVHQ���
�
7KLV� QHZVOHWWHU� LV� LQWHQGHG� WR� EH� LQIRUPDWLRQDO� DQG� GRHV� QRW� FRQVWLWXWH� RU� UHSODFH� OHJDO� RU� WD[� DGYLVH� UHJDUGLQJ� DQ\� VSHFLILF�
VLWXDWLRQ��:H�GR�QRW�DVVXPH�DQ\�UHVSRQVLELOLW\�IRU�WKH�LQIRUPDWLRQ�SURYLGHG�WKHUHLQ��


