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;xsf/Ldf sf]if Joj:yfkg

Fund Management

;xsf/L ;+:yfx?df sf]if eGgfn] ;xsf/L ;+:yf
;~rfngaf6 x'g] v'b jrt Pj+ cGo ljleGg >f]t /
lgsfox?af6 k|fKt x'g] /sdnfO{ eljiodf bfloTj
l;h{gf x'g ;Sg] ;Defljt lzif{sx?df vr{ tyf
kl/rfngsf] nflu 5'6\ofP/ /flvPsf] /sd xf] .

sf]if s] xf] <

sf]if ;xsf/L ;+:yf ;+rfngsf] d]?b08 xf] . sf]if hlt
w]/} eof] ;+:yf cfGtl/s ?kdf ;Ifd ;jn / ;'/lIft
eO{ bLuf] ;+rfng x'g] ub{5 . kN;{ dfkb08 cg'?k
sf]ifx?-;+:yfut k"FhL_ Go"gtd !)Ü x'g'kb{5 .

sf]if s] xf] <

;+rfngdf k|efjsf/Ltf clea[l4 ul/ clwstd
d'gfkmf xfl;n ug]{ .
d'gfkmf 36fpg cgfjZos s[ltd vr{x? gug]{ .
sf]ifdf ePsf] /sd sf]if Joj:yfkg gLlt tof/
ul/ ldtJooL ?kdf vr{ ul/ afFsL /x]sf] /sd
hu]8f sf]ifdf ;fg]{ .

sf]if a[l4sf pkfox?

;+:yfsf] bL3{sflng ljsf;sf nflu ljleGg sf]ifx?sf]
l;h{gf Pj+ kl/rfng sfo{nfO{ Jojl:yt tyf k|efjsf/L
9+ujf6 Joj:yfkg ug{sf nflu sf]if Joj:yfkg gLlt
tof/ ug]{ .

sf]if Joj:yfkg gLlt

l;ldt v'b jrt -z'4 gfkmf_ nfO{ clwstd pkof]uL /
k|efjsf/L agfpg] u/L ;xsf/L P]g @)&$ sf] kl/R5]b
!) sf] bkmf ^& b]lv &! / ;xsf/L lgodfjnL @)&%
kl/R5]b ^, lgod @% b]lv @& ;Dd sf]if ;DjlGw
Joj:yf ul/Psf] 5 .

;xsf/L P]g / lgodfjnLdf sf]if 
;DjlGw Joj:yf
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;xsf/L P]g tyf
lgodfjnL

adf]lhd u7gx'g] 
sf]ifx?

v'b artsf] /sdjf6 P]gsf] bkmf ^* adf]lhd hu]8f
sf]ifdf slDtdf @%Ü /sd 5'6\ofO{ afFsL /x]sf]
/sdnfO{ zt k|ltzt dfgL bkmf ^( adf]lhd @%Ü
/sd ;+/lIft k"FhL lkmtf{ sf]if / )=%Ü /sd ;xsf/L
k|j4{g sf]ifdf 5'6\ofO{ afFsL /x]sf] /sdnfO{ zt
k|ltzt dfgL bkmf &) adf]lhd /x]sf] * j6f sf]ifdf
Go"gtd %Ü /sd jfF8kmfF8 ug'{kg]{ 5 .

sf]ifdf /sd jfF8kmfF8 ;DjlGw Joj:yf

ljt/0fsf] cfwf/df sf]ifsf] jlu{s/0f
s= vr{ eP/ ghfg] -;+:yfut_sf]ifx? M

3f6fk"lt{

sf]if

!= ;+/lIft k"FhL lkmtf{ sf]if
@= ;xsf/L k|j4{g sf]if
#= ;xsf/L lzIff sf]if
$= z]o/ nfef+z sf]if
%= sd{rf/L jf]g; sf]if
^= ;xsf/L ljsf; sf]if
&= ;fd'bflos ljsf; sf]if
*= l:y/Ls/0f sf]if
(= cGo hf]lvd Joj:yfkg sf]if

ljt/0fsf] cfwf/df sf]ifsf] jlu{s/0f
v= vr{ eP/ hfg] sf]ifx? M

;+:yfsf] cfjZostf cg'?k ;+:yfn] cfkm\gf] ljlgod /
gLltx? adf]lhd P]lR5s sf]ifx?sf] Joj:yf ug{ ;Sg]5
.
!= 3/hUuf sf]if
@= /fxt sf]if
#= cGo cfjZos sf]ifx?

P]lR5s sf]if ;DjlGw Joj:yf

;xsf/L P]g @)&$ sf] bkmf ^* adf]lhd s'g} klg
;b:o jf cGo s'g} kIfsf] bfloTj axg ug{ gkg]{ /
z'4 ?kdf ;+:yfsf] dfq xs bfjL nfUg] u/L Joj:yf
ePsf] of] sf]if ;+:yfsf] bLuf] ljsf;sf] d]?b08 xf] .

sf]if / ;f]sf]] kl/rfng
hu]8f sf]if
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s_ s/ bfloTj e'Qmfg u/L afFsL /sdsf] P]gdf
ePsf] Joj:yf adf]lhd 5'6\ofOPsf] slDtdf @%
k|ltzt /sd,
v_ s'g} ;+:yf, ;+3 jf lgsfon] k|bfg u/]sf] k"FhLut
cg'bfg /sd jf gub k'/:sf/
u_ l:y/ ;DklQ lalqmaf6 k|fKt gfkmf
3_ vr{ u/]/ afFsL /x]sf cGo sf]ifx?sf] /sd

sf]if / ;f]sf]] k|fKtL
hu]8f sf]if

;fdfGo cj:yfdf hu]8f sf]if vr{ ul/+b}g . ;+:yfsf]
:yL/ ;DklQ cfh{g ug]{ sfo{sf] nflu hu]8f sf]ifdf
/x]sf] /sdnfO{ cfwf/ /sdsf] ?kdf u0fgf u/L PEARLS
dfkb08 cg'?k cfh{g ug{ tyf ;+:yf lj36g ug]{
cj:yfdf cGo >f]taf6 e'QmfgL ug{ gk'u /sd e'QmfgL
ug{ kl/rfng ug{ ;lsg]5 .

sf]if / ;f]sf]] kl/rfng
hu]8f sf]if

cfly{s jif{e/L ;xsf/L ;+:yfdf sf/f]af/ u/]/ gfkmf

cfh{g ug{ of]ubfg k'¥ofP jfkt k|f]T;fxg lbg] p2]Zon]
;xsf/L P]g, @)&$ / lgodfjnL @)&% sf] Joj:yf
adf]lhd :yflkt sf]if xf] .

sf]if / ;f]sf]] kl/rfng
;+/lIft k"FhL lkmtf{ sf]if

v'b artsf] /sdjf6 P]gsf] bkmf ^* adf]lhd hu]8f

sf]ifdf slDtdf @%Ü /sd 5'6\ofO{ afFsL /x]sf]
/sdnfO{ zt k|ltzt dfgL ;f] sf] @%Ü 5'6\ofPsf]
/sd .

sf]if / ;f]sf]] k|fKtL
;+/lIft k"FhL lkmtf{ sf]if

sf]ifdf /x]sf] /sd dWo] ;b:on] artdf k|fKt Jofh /
C0fdf lt/]sf] Jofhsf] nflu $)Ü / ^)Ü ef/ lbO{
lglZrt b/ lgsfnL ;f] sf] cfwf/df ljt/0f ug]{ . ;fy}
efvf gf3]sf] C0fdf lt/]sf] Jofhsf] cfwf/df /sd
pknJw gu/fpg] .

sf]if / ;f]sf]] kl/rfng
;+/lIft k"FhL lkmtf{ sf]if

art Jofhsf] cfwf/df M
;+/lIft k"FhL lkmtf{ sf]ifsf] $)Ü

artsf] Jofh vr{

;+/lIft k"”hL lkmtf{ sf]if b/ u0fgf k|s[of

Ö x!))

C0fdf lt/]sf] Jofhsf] cfwf/df M
;+/lIft k"FhL lkmtf{ sf]ifsf] ^)Ü
C0fjf6 k|fKt Aofh cfDbfgL

Ö x!))
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;xsf/L k|j4{g sf]if

;DalGwt dGqfnosf] vftfdf hDdf ug'{kg]{
Joj:yfkg ;ldlt /xg]
dGqfnon] dxf;+3, s]Gb|Lo ;+3, k|b]z ;+3 / lhNnf
;+3x?nfO{ cg''bfg :j?k k|bfg ug]{, cleofgsf]
;'b[l9s/0fsf] nflu

dGqfnon] dxf;+3 #) k|ltzt
s]Gb|Lo ;+3x? @% k|ltzt
k|b]z ;+3x? !) k|ltzt
k|b]z ljifout ;+3x? !) k|ltzt
lhNnf ;+3x? !% k|ltzt
lhNnf ljifout ;+3x? !) k|ltzt
cg''bfg :j?k k|bfg ug]{, cleofgsf] ;'b[l9s/0fsf]
nflu

;xsf/L k|j4{g sf]if

;xsf/L ;+:yfsf ;b:ox?nfO{ ;xsf/Lsf /fli6«o,

cGt/f{li6«o l;4fGt, d'No, dfGotf, ;+:yfn] canDag
u/]sf gLlt / of]hgfsf] af/]df ;b:ox?nfO{ ;';'lrt
ug]{ p2]Zon] ;xsf/L P]g, @)&$ / lgodfjnL, @)&%
sf] Joj:yf adf]lhd :yflkt sf]if xf] .

sf]if / ;f]sf]] kl/rfng
;xsf/L lzIff sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f

sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL jflif{s
gfkmf -jrt_ af6 k|fKt x'g] Go"gtd % k|ltzt /sd .

sf]if / ;f]sf]] k|fKtL
;xsf/L lzIff sf]if

jflif{s ?kdf ;+:yfdf cfa4 eO{ sf/f]af/ ul//x]sf
;b:o dWo] Go"gtd @% k|ltzt ;b:ox?nfO{ ;'rgf,
tflnd tyf lzIff k|bfg ug]{

sf]if / ;f]sf]] kl/rfng
;xsf/L lzIff sf]if

;xsf/L ;+:yfsf ;b:ox?n] vl/b u/]sf] z]o/ vl/b
ul/ ;+:yf ;+rfng ug{ of]ubfg k'¥ofP jfkt k|f]T;fxg
lbg] p2]Zon] ;xsf/L P]g, @)&$ / lgodfjnL, @)&%
sf] Joj:yf adf]lhd :yflkt sf]if xf] .

sf]if / ;f]sf]] kl/rfng
z]o/ nfef+z sf]if
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lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd .

sf]if / ;f]sf]] k|fKtL
z]o/ nfef+z sf]if

s'n z]o/ k'FhLdf !* k|ltzt eGbf a9L nfef+z gafF8\g]
u/L ;+rfns ;ldltsf] k|:tfjdf ;fwf/0f ;efjf6
lg0f{o ul/ ljt/0f ul/g] .

sf]if / ;f]sf]] kl/rfng
z]o/ nfef+z sf]if

z]o/ nfef+z sf]if /sd u0fgf k|s[of

lbg u0fgfsf] cfwf/df M
vl/b z]o/ x jflif{s nfef+z b/Ü

#^%
Ö Xz]o/ vl/b lbg

jif{e/L ;xsf/L ;+:yfsf] Joj:yfkgdf ;+nUg eO{ gfkmf

cfh{g ug{ of]ubfg k'¥ofP jfkt sd{rf/Lx?nfO{
k|f]T;flxt ug{ ;xsf/L P]g, @)&$ / lgodfjnL, @)&%
sf] Joj:yf adf]lhd :yfkLt sf]if .

sf]if / ;f]sf]] kl/rfng
sd{rf/L jf]g; sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd jf !) hgf eGbf
j9L sd{rf/L ePdf s/ cl3sf] gfkmfsf] clwstd
!)Ü /sd .

sf]if / ;f]sf]] k|fKtL
sd{rf/L af]g; sf]if

!= n]vfk/LIf0f ul/Psf] jif{ sd{rf/Lx?n] ;+:yfdf
u/]sf] of]ubfgsf] cfwf/df ;dfg'kflts ?kn]
ljt/0f ug]{,

@= sf]ifdf hlt;'s} /sd k|fKt ePsf] ePtf klg
ljt/0f ubf{ a9Ldf tLg dlxgfsf] tnadfg eGbf
a9L ljt/0f gug]{

#= of] sf]ifsf] ljt/0fsf] nflu cfwf/e't tnadfgnfO{
cfwf/ dflg ;DalGwt jif{df sfd u/]sf] dlxgfsf]
cfwf/df ljt/0f ug]{ .

sf]if / ;f]sf]] kl/rfng
sd{rf/L af]g; sf]if
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sd{rf/L af]g; sf]if /sd u0fgf k|s[of

of]ubfgsf] cfwf/df M
cfwf/e't tnjdfgxljt/0f dlxgf

!@
Ö Xsfd u/]sf] dlxgf

;xsf/L ;+:yfsf ;+:yfut ;+/rgf / cGo ef}lts
;fdfu|Lx? cfh{g ug]{ >f]tsf] nflu ;xsf/L P]g, @)&$
/ lgodfjnL, @)&% sf] Joj:yf adf]lhd v'b jrtaf6
ljlgoddf Joj:yf eP cg';f/ k|fKt /sdaf6 l;h{gf
x'g] sf]if .

sf]if / ;f]sf]] kl/rfng
;xsf/L ljsf; sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd .

sf]if / ;f]sf]] k|fKtL
;xsf/L ljsf; sf]if

;+:yfsf] :yfoL ;+/rgfx? hf]8\g], dd{t ug]{ jf cGo
gfl;P/ ghfg] cfjZolso k'jf{wf/x? hf]8\g,
o; sf]ifdf hlt;'s} /sd ePtf klg ;+:yfsf ;~rfng
vr{ Joj:yfkg ug]{ jf cGo tTsfn gfl;P/÷vr{ eP/
hfg] ;fdfu|L hf]8\g of] sf]ifsf] k|of]u ul/g] 5}g .

sf]if / ;f]sf]] kl/rfng
;xsf/L ljsf; sf]if

;xsf/L ;+:yfn] sf/f]af/ ;~rfng ubf{ s'g} jif{
nufgLdf /x]sf] C0f c;'nLdf l9nfO{, cToflws t/ntf,
clgolGqt / of]hgf ljlxg ;~rfng vr{, cflbsf]
sf/0f cgk]lIft ?kdf k|lts'n kl/0ffdsf] ?kdf 3f6f
pTkGg x'g uPdf ;b:ox?sf] z]o/ / jrtsf] d'No
;fy} ;+:yfdf /x]sf] bfloTjnfO{ l;ldt ug{sf nflu
gfkmf cfh{g ubf{sf jif{ ;xsf/L P]g, @)$* /
lgodfjnL, @)$( sf] Joj:yf adf]lhd v'b jrt -
gfkmf_sf] s]xL c+z 5'6\ofO{ /flvg] sf]if

sf]if / ;f]sf]] kl/rfng
3f6fk"lt{ sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd .

sf]if / ;f]sf]] k|fKtL
3f6fk"lt{ sf]if
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s'g} jif{sf] sf/f]af/af6 ;+:yfdf 3f6f kg{ uPdf ;f]
3f6fsf] k'lt{ ug{ o; sf]ifdf /x]sf] /sdsf] k|of]u
ul/g]5 .

sf]if / ;f]sf]] kl/rfng
3f6fk"lt{ sf]if

;fd'bflos ljsf; ug{sf] nflu ;xsf/L P]g, @)&$ /
lgodfjnL, @)&% sf] Joj:yf adf]lhd v'b jrtaf6
ljlgoddf Joj:yf eP cg';f/ k|fKt /sdaf6 l;h{gf
x'g] sf]if .

sf]if / ;f]sf]] kl/rfng
;fd'bflos ljsf; sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd .

sf]if / ;f]sf]] k|fKtL
;fd'bflos ljsf; sf]if

;xsf/L ;fdflhs bfloTjsf sfo{qmdx?df vr{ ug]{,

sf]if / ;f]sf]] kl/rfng
;xsf/L ljsf; sf]if

;du| ;xsf/L cleofgsf] ;'/Iff ug{sf] nflu ;xsf/L
P]g, @)&$ / lgodfjnL, @)&% sf] Joj:yf adf]lhd
v'b jrtaf6 ljlgoddf Joj:yf eP cg';f/ k|fKt
/sdaf6 l;h{gf x'g] sf]if .

sf]if / ;f]sf]] kl/rfng
l:y/Ls/0f sf]if

lgodfg';f/ s/ 5'6\ofO{ afFsL jrt /sdaf6 hu]8f
sf]if, ;+/lIft k"FhL lkmtf{ sf]if / ;xsf/L k|j4{g sf]ifdf
5'6\ofO{ afFsL /x]sf] /sdnfO{ zt k|ltzt dfgL afFsL
x'g cfpg] /sdsf] Go"gtd %Ü /sd .

sf]if / ;f]sf]] k|fKtL
l:y/Ls/0f sf]if
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t/ntf ;fk6L
bfloTj e'QmfgL ;fk6L
k'g{;~rfng vr{ ;fk6L

sf]if / ;f]sf]] kl/rfng
l:y/Ls/0f sf]if

s'g} cgk]lIft hf]lvd axg ug{sf] nflu k|of]u ug{
;lsg]

cGo hf]lvd Joxf]g]{ sf]if
sf]if / ;f]sf]] kl/rfng

cfly{s jif{sf] cGtdf vr{ u/]/ afFsL /x]sf] ;j}
sf]ifx?nfO{ ;+rfns ;ldltaf6 lg0f{o ul/ hu]8f
sf]ifdf ;fg]{ cEof;sf] yfngL ug]{ .

sf]if / ;f]sf]] kl/rfng
vr{ u/]/ afFsL sf]ifx?

hu]8f sf]if / 3f6fk"lt{ sf]ifsf] hf]8

;+:yfut k"”hL

3f6fk"lt{

sf]if

z'4 ;+:yfut kF"hL M -;+:yfut kF"hL ± P1 / P2 sf]
nflu ul/Psf] C0f hf]lvd sf]if Joj:yf ± ;d:ofu|:t
;DklQsf] nflu ul/Psf] Joj:yf_ – -! jif{ eGbf j9L
efvf gf3]sf] C0fsf] !))Ü ± ! b]lv !@ dlxgf ;Dd
efvf gf3]sf] C0fsf] #%Ü_ – ;d:ofu|:t ;DklQ

z'4 ;+:yfut k"”hL


