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+ H@®R DQG Z HBRP H\R
WH OMWQHZ BRN
HGMRQ RI WHS. )-8 V
P DID] LOH 6$5V"Q
SPMRQ

QWL MWXHZ H BRNDW
WHWHP MRl WH
3WRRAHHGVRI &UP H

&HQWUH ZKLFW GHIOQALYPUMU ODZ HQIF
RIILFHUV UHJDUGLQJ ILQDQFLDO LQYH
UHFRYHU\

‘H DOVR KHDU IURP WKH -RLQW ORQH\
-QWHOOLJHQFH 7DVNIRUFH FHOO RQ
UHFHQWO\ SXEOLVKHG UHG DOHUW R({
HQDEOHUYV

H IRFXV RQ WKH 8.)-8 V HQJDJHPHQW
LPSRUWDQFH RI UHFHLYLQJ IHHGEDFN
5HSRUWV 6%$5V DQG WKH LPSRUWDAQ
GLDORJXH DQG FRQWDFW EHWZHHQ D
6$5V UHJLPH :H DOVR VSHDN ZLWK Wt}
(QTXLU\ DQG $FWLRQ 7HDP DERXW WK
JORVVDU\ FRGHV ZLWKLQ 6%5V

(OVHZKHUH LQ WKH PDJD]LQH ZH ORRI]
ODXQGHULQJ 7%0/ WKH WKUHDW DQ
+0 SHYHQXH &XVWRPV DQG WKH ULVN
WA\SRORJLHV SUHVHQW :H DOVR ORRN
DQG WKHLU SRWHQWLDO IRU PRQH\ Ol

)LQDOO\ - ZRXOG OLNH WR WDNH WKL
QHZ 8.)-8 YLGHR DYDLODEOH RQ WKH

® : KRLVWKH
P DJD] LOH DLP HG DW
$0O0 ODZ HQIRUFHPHC
LQFOXGHY VHQLRU L
RITLFHUV TURQW OLQ
RITLFHUV DQG SROLF
5HSRUWHUYV
5HJXODWRUYV
6XSHUYLVRUYV
7UDGH ERGLHYV
*RYHUQPHQW SDUWRQ
- QWHUQDWLRQDO SD

©® &RQWHQWYV

RUFHPHQW

VWLIRWHEHBRWHNVN B Y |
1RQ IXQJLEOH WRNHQV

I DXRCGHYWEFLHY
D QB W iRIDT V| irp LEOL P HIWARH
5 MO/ HQORK®G HW H @ VD QIGH G
5HSRUWHU IHHGEDFN

ZI%HDV(\B}JH EDVHG I;’]_IRVSQH\ OL
X EWHRS RRETRYD QS
-HORPVARRYYBY RGHV

D 063 A WHPKERVOLE B O VF RIRW 1G]

(H 8RYy-2H Y¥EBEV6$5V YLGHR
H VLIJQLILFDQFH RI

SO RY Uit
KRIFES SHOMY BHRW P F
DWs QB Q& XQIJLEOH WR

DXQGHULQJ
7KH8. )-8 H HIAVHVWH UIKW

V RS S3WXEY pNGDAECNY R L Q
1&% V <RX7XEH FKDQQH

H

ZKLFK ORRNV DW WKH XVHIXOQHVV RI

6$5V
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-0/-7 6DQFWLRQV )DFLOLWDWRUV &HOO

7KH -RLQW ORQH\ /DXQGHULQJ —QWHO CAH®OQ R 7\DDVQIF RIUWL RK) V- O
SXEOLVKHG D RQUSKVVLDQ HOLWHY DQG HQDEOHUV LQ -XO\
VXVSHFWHG FULPLQDO HYDVLRQ RI PRQH\ ODXQGHULQJ UHJXC
DOZD\V D FRPSOH[ WUDQVQDWLRQDO ODXQGURPDW WKDW UH
WR XQGHUVWDQG

(DUOLHU WEXVWHD® ROLIJDUFKY FORVH WR 3UHVLGHQW 3XWLQ
DERXW WR KDYH VDQFWR® WK HPSRXHM R WKH LPSHQGLQJ LQY
%HIRUH DQG DIWHU WKH LQYDVLRQ PDQ\ EHJDQ WUDQVIHUUL
DQG RU WUXVWHG DVVRFLDWHY VXFK DV ORQJ VWDQGLQJ EX

7KLV PRVWO\ KDSSHQHG HLWKHU LQ WKH UXQ XS WR WKH 8NU
ZKHQ GLIIHUHQW MXULVGLFWLRQV PRYHG DW Gl

WDUJHWV 6LVOKEH 8V KDY FKDQJHG LWV VDQFWLR

WR DOORZ WKH JRUHLJQ &RPPRQZHDOWK 'HYHC

86 DQG (8 GHVLJQDWLRQV HQDEOLQJ FORVHU

5 X\WLDQ LADFIW LODQFH VIKUHDWDFVRU/
DUH H SHUV LQ H SRIMQJ VKH
RI1VKRUH | LODQFLDOW WP ) UHT XHQW
XVH Rl VKH@FRP SDQLHV Z LVKLOQ
FRP S®f FRUSRUWDWA WUXPWUHV
FUHDVIAV FK DAhiQJ HV | RUDZ
HQI RUFHP HOWDQG VIKH UHI XDWAG
VHRVRUZ KR DUH LQYHWAO DVQJ
SHURQVRI WLJ QU LFDQWFRQWRCDQG
EHQHI LFLDORZ QHWY RI DWHW

0/ WVWHQHZ RSHDWQI P RCHORUWH 1 DARQ DO FRQRP IF &UP H&HQWH 1 ( && 3XE(I:F3LLYDM3[1MU—U/KLSV.
Z KIFK KDV RSHIDWIG MQFH HDUD FRRUGLIODWG XQGHUWH 3 XETF 3UYDW 2 SHIDWRQDC/RDUG



7KH 1&DEWLYHO\ SXUVXLQJ WKH HQDEOHUV ZKR IDFLOLWDWH
WKURXJK WKH LQWHUQDWLRQDO ILQDQFLDO V\WVWHP E\ FUHDWI
DUUDQJHPHQWYV

(QDEOHUV ZKR DVVLVW GHVLIJQDWHG SHUVRQV LQ EUHDFKLQJ
PD\ EH FRPPLWWLQJ D FULPLQDO RIIHQFH 7KH 2IILFH RI )LQDQ
VKRXOG EH LQIRUPHG RI DQ\ EUHDFKHVY RU DQ\ DWWHPSWV WR

~W LVLPOSREWDQW WR QRWH WKDW D VDQFWLRQV ERWY PRKQHV D
ODXQGHULQJ VR VXVSLFLRQV RI PRQH\ ODXQGHULQJ OLQNHG
WR WKH 8.)-8

635V QONHG VR GHVL] QDWAG HQVIMHV
DUH EHLQJ FARVHO P RQWRUHG E\ VIKH

QHZ ® HWDEQWKHG &RP EDWMQ]

. GISVRALDA &H@DV Z HTDV VKH
8.)-8 7KHWHUHSRUNP D\
UHSUHVHOWRS SRUAXQIVIHV VIR GHQ\
FRUX SWHOVA DWHW REVIDLOHG
ILRP  RULQWAQGHG | RUXVH LQ
XQMZ | XOFRQGXFW DV Z H@DV VIKH
LGHQVU LFDVIRQ DQG GLIVUXSVIRQ RI
VIKHLUHQDE®IVY/

‘H KRSH WKLV DOHUW ZLOO KHOS \RX EHWWHU XQGHUVWDQG W
DVVRFLDWHG ZLWK VDQFWLRQV HYDVLRQ DQG DVVRFLDWHG PR
6$5 UHSRUWLQJ KDV EHHQ D FUXFLDO FRPSRQHQW RI WKH HYL
EDVH IRU WKLAKDPKIUW KDYH FRPELQHG ZLWK RWKHU

LQWHOOLJHQFH VRXUFHV WR FUHDWH WKLV EHVSRNH SURGXFV
DZDUHQHVYVY DQG DVVLVW ZLWK FRPSOLDQFH HIITRUWYV

<RX®LOLJHQFH LV FUXFLDO LQ VXSSRUWLQJ WKH 8. V HIIRU
WDNH DFWLRQ DJDLQVMWNMWHHPSWRBRBUDWR FLUFXPYHQW
VDQFWLRQV GHVLIQHG WR LQIOXHQFH WKH 5XVVLDQ UHJLP




121 )81*94(72.(16$1' 021(</$81" (51*

1LFROD :LOVRQ
1DWLRQDO $VVHVVPHQWY &HQWUH )XWXUHV 7HDP
IDWLRQDO &ULPH $JHQF\

$ JURZLQJ LQWHUHVW LQ FU\SWRFXUUHQFLHV DQG GLJLWDO DL
DZDUHQHVV Rl 1RQ )XQJLEOSQ 7RRHQVD B)ZIMLWDO DVVHW WKDW
WR XQLTXH SK\VLEDO RU GLJLWDO LWHPV VXFK DV ZRUNV RI D
1)7V DUH PRVW RIWHQ EDVHG RQ WKH (WKHKMWKHX®OLTXH E®HREWEK
FRGHY DQG PHWDGDWD WKDW GLVWLQJXLVK WKHP IURP HDFK R

) XQILELDW

)XQJLELOLW\ LV WKH DELOLW\ RI
DQ DVVHW WR EH LQWHUFKDQJHG
ZLWK RWKHU LQGLYLGXDO DVVHWYV
RI WKH VDPH NLQG LW LPSOLHV
HTXDO YDOXH EHWZHHQ WKH
DVVHWV )RU H[DPSOH RQH

*063 FDQ EH H[FKDQJHG IRU

DQ\ RWKHU *%3 1)7V

KRZHYHU DUH XQLTXH GLJLWDO
DVVHWY DQG DUH QRW PXWXDOO\
LQWHUFKDQJHDEOH LQ WKH
VDPH ZD\ WKDW D 3LFDVVR
SDLQWLQJ LV XQLTXH DQG
FDQQRW EH H[FKDQJHG IRU
DQRWKHU

8. 1)7 5SHIXODWLRQV

&ROOHFWLEOH DQG QRQ FROOHFWMLE Q) W) \D FIDOVHIRQHEDOQV
XQUHJXODWHG SWQRMIRUDWHG WRNHQV DUH YLUWXDO FXUUHQF
WRNHQV QRU H PRQH\ WRNHQV 7KH\ DUH QRW VSHFLILHG LQY
DQG ODUNHWV $FW IDOOLQJ RXWVLGH R HNV8&). DIEH X0 DOVRW |\
DQG EXVLQHVVHV IDFLOLWDWLQJ WKH H[FKDQJH RI 1)7V KRZH
DQWL PRQH\ ODXQGHULQJLIS®/KHHYJIPHEHLQJ WUDGHG DUH GHH
FU\SWRDVVHWV

$ GHRHHOWDOQVHG HEPWRQIF GIGI HUWDWHRRUGY DORY SVRFEXULHOR WDQVDRWRQY VHRXUHO DQG Z KIFK FDQQRWEH GHBMWG R
HGWG



3RWHQWLDO IRU ORQH\ /DXQGHULQJ

1)7V DUH PRVW RIWHQ SXUFKDVHG ZLWK FU\SWRFXUUHQFLHV R
&U\SWRFXUUHQFLHYV DUH URXWLQHO\ H[SORLWHG IRU PDOLFLR
VRXUFH RI FULPLQDO SURFHHGV $V Z)MWKDLG\ YQHZQW H PKEQRORE
DQG DUH KLJKO\ OLNHO\ WR FDUU\ D VXE VWDKHNV)LIYD QR DQF$ B\
JRUFH KDV UHFRJQLVHG WKDW 1)7V PD\ FUHDWH RSSRUWXQLW|I
FDOOHG IRU IXUWKHU UHJXODWLRQ

3XPS DQG GXPS DFWLYLW\ DOVR NQRZQ DV ZDVK WUDGLQJ
PRQH\ ODXQGHULQJ 3XPS DQG GXPS VFKHPHV UHIHU WR JURXS
EHWZHHQ WKHPVHOYHV DUWLILFLDOO\ GULYLQJ GHPDQG XS
JURXS DQG ZKR WKLQNV WKDW WKH SULFH LV UHDO EX\V WKH
EHWZHHQ WKHPVHOYHYV

7KH WUDGRWWRRQPIUINHW LV UHIJXODWHG IRU $0/ SXUSRVHV KRZ|
VSHFLILF JXLGDQFH GHWHUPLQLQJ ZKHWKHU&DBDIWL QY D GAR
OLVWLQJ LW IRU VDOH DQG WKHQ EX\LQJ LW DW DQ LQIODW
ZKDWHYHU WKH EX\HU LV ZLOOLQJ WR SD\ LV DOVR D PHWK

'LWK WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI .QRZ <
PRQLWRULQJ DQG VWURQJ F\EHU VHFXULW\ PHDVXUHV PDQ\
FDQ EH PLWLJDWHG



e @3N @

$ UHSRUWHU KHOG FRQFHU
WD[ HYDVLRQ VHHQ RQ D F
DFFRXQW 7KH DFFRXQW KD
e SDVV WKURXJK LW L
RI WLPH ZKLFK DSSHDUHG
EH EXVLQHVV XVDJH 7KH U
GHWHUPLQHG WKDW WKHUH
XVH D SHUVRQDO DFFRXQW
EXVLQHVV DEFFRXQW RWKHU

HYDVLRQ 7KLV ZDV LQYHYV

HQIRUFHPHQW DJHQF\ /($

GHWHUPLQHG WKDW ODUJH
ZHUH IURP XQH[SODLQHG R
IXUWKHU LQYHVWLJDWLRQ

LGHQWLILHG LQ WKH FXVWH
2YHU e ZDV VXEVHTXH(
UHFRYHUHG

$ QXPEHU RI 6$5V KLJKOLJKW
YROXPHV RI IXQGV EHLQJ WUD
DFFRXQWY IURP PXOWLSOH W
OXOWLSOH UHSRUWHUV TXHV
IXQGV DV PRQH\ ZRXOG OHDY
DFFRXQWV VZLIWO\ YLD $70V
SXUFKDVHV DW UHWDLO VWRU
WKLUG SDUWLHV VHQGLQJ WK
FODLPHG WKH\ ZHUH KHOSLQJ
ELOOV 7KH DFWLYLW\ RQ WK
FRQVLVWHQW ZLWK OD\HULQJ
EHFRPLQJ FOHDU WKDW URPD(
ZHUH WDNLQJ SODFH DJDLQV
YLFWLPV 7KHVH 6$5V LGHQW
QXPEHU RI DFFRXQWV LQYROY
VFDP DV ZHOO DV RWKHUV LQ
KDG QRW EHHQ SUHYLRXVO\ N
PDLQ VXVSHFWV KDYH EHHQ D
HQTXLULHV DUH RQJRLQJ

7KH 8.)-8 UHFHLYHG D 'HIHQFH
ORQH\ /IDXQGHULQJ '$0/ UHTXF
UHJDUGLQJ IXQGV RYHU e |
EXVWRPHU DFFRXQW 7KH UHSF
IRXQG DGYHUVH PHGLD VWDWL
FXVWRPHU KDG FRQYLFWLRQV
UHODWHG RIIHQFHV 7KH UHSR
VXVSHFWHG WKDW WKH IXQGV
DFFRXQW ZHUH WKH SURFHHGYV
ZKHO WKH FXVWRPHU ZDV XQD!
SURYLGH HYLGHQFH RI WKH VR
WKHVH IXQGY 7KH '$0/ ZDV UH
DQ /($ ZKR FRPPHQFHG D ILQDC
LOQYHVWLIDWLRQ DQG VXEVHTX
REWDLQHG D UHVWUDLQW RUG!
ZHUH PDGH VXEMHEW RI D FRX!
DQG - SDLG RYHU WR WKH *RYHU

$ 685 LGHQWLILHG RYHU

VXVSHFWHG SURFHHGV RI
SRWHQWLDOO\ YXOQHUDE
7KH UHSRUWHU UDLVHG F
FXVWRPHU V DFFRXQW ZD
H[FHVVLYH IXQGV IURP D
ORFDWHG RYHUVHDV 7KH
WKDW WKH SHUVRQDO DF
EHHQ IDOVLILHG LQWR D
UHFHLYH WKH IXQGV ORQ
EHLQJ GHELWHG RXW LQ
DQG WUDQVIHUUHG WR W
DFFRXQWYV 7KHVH IXQGV
GHELWHG EDFN RXW DQG

WKLUG SDUWLHV ORFDWH

FRXQWULHV $Q /($ LQYH
LQLWLDWHG DQG LW ZDV
FXVWRPHU KDG HQWHUHG
URPDQFH ZLWK VRPHRQH
RQ VRFLDO PHGLD ZKR W

WKHP DV D PRQH\ PXOH

IRUIHLWHG DQG WKH FXV

VDIHIXDUGLQJ VXSSRUW




352&((' 62) &-0 ( &(175(

+XZ 5RIJHUV
1&% 2I1ILFHU DQG 32&& 5HIJIXODWRU

7KH 3URFHHGV RI &ULPH $FW 32&
LQWURGXFHG WR SURYLGH QHZ H[W!
WUDFH DQG UHFRYHU FULPLQDO DVV
&ULPH &HQWUH 32&& ZDV ERUQH RX
IXOILO 6HFWLRQ RI 32&$ ZKLFK UH"
'LUHFWRU *HQHUDO WR SURYLGH D V
UHJLVWUDWLRQ WUDLQLQJ DFFUHG
RI WKH ILQDQFLDO LQYHVWLJDWLRQ
QJODQG :DOHV DQG 1RUWKHUQ —UH
DFFRUGDQFH ZLWK LWV VWDWXWRU\
DVVRFLDWHG SROLFLHV &RGHV RI 3
DSSOLFDEOH 6HUYLFH /HYHO $JUHHP

7KH 32&& GHVLJQV GHYHORSV GHOLYHUV DQG PDLQWDLQV D

WKH QDWLRQDO ODZ HQIRUFHPHQW FRPPXQLW\ WR HQVXUH WK
LQYHVWLIJDWLRQ DQG DVVHW UHFRYHU\ 7UDLQLQJ DFFUHGLWI
LQYHVWLIJDWRUV )-V LV GHOLYHUHG E\ WKH QHWZRUN RI UHJ
E\ WKH 32&& %XVLQHVV 6XSSRUW 7HDP

32&& 5HJIXODWRWE RQWLEOH IRU RYHUVHHLQJ DSSUR[LPDWHO\

VWDII IURP RUJDQIQVDQNIOM@\G :DOHV DQG 1RUWKHUQ —UHOD
RI SROLFH IRUFHV ORFDO DXWKRULWLHV WUDGLQJ VWDQGDUC
IRU :RUN DQG 3HQVLRQV DQG D PXOWLWXGH Rl RWKHU DJHQFLHI

5HIXODWRUSHUHMQFHG SUDFWLWLRQHUV ZKR DUH DEOH WR VK
XQGHUVWDQGLQJ RI 32&$% VXSSRUWLQJ WKH ILQD QERMX LLQY MK
FODVVURRP DQG ZRUNSODFH

$ W\SLFDO GD\ FDQ YDU\ VRPH GD\V DUH ZRUNLQJ IURP KRP
FODVVURRP RU VSHDNLQJ DW FRQIHUHQFHYV HLWKHU LQ SHU

7KH GD\ QRUPDOO\ EHJLQV ZLWK HPDLOV DQG SKRQH FDOOV
IURP VLPSOH FRXUVH TXHULHV WR FRPSOH[ OHJDO TXHVWLR
- FRPH IURP D SROLFH EDFNJURXQG VR ORYH WR FKDW RYH
RUJDQLVDWLRQV




2QFH WKH HPDLOV DQG FDOOV DUH GHDOW ZLWK - WKHQ ORJ |
7RGIH DUH GLVFXVVLQJ JHQHUDO ZRUNORDG DQG FRXUVH XSG
DQG DUH UHVSRQVLEOH IRU NHHSLQJ LW DFFXUDWH LQWHUHV!
&29-' WKH WHDP LV PDNLQJ XVH RI WHFKQRORJ\ WR GHOLYHU
HQYLURQPHQW

OHHWLQJY GRQH DQG - bDP EDFN RQ WKH SKRQH UHYLHZLQJ WK
'H HQVXUH DOO OHDUQHUYVY DVVHVVPHQWY DUH XSORDGHG DQC
WKH )LQDQFLDO -QYHVWLJDWLRQ 6XSSRUW 6\VWHP WKDW UHFF

KHQ WX GHQW BIDYH RXUFIWLRRP V
VIKH\ DUH RIVIAQ JLYHQ LOWKXWLYH SRZ HUWV
VXFK DV D SRZ HUVR VHDUFK SUHP LVHV
P RQWRUEDQN DFFRXQW RUHYHQ VHI] H
FDVK /Z HKDYH VIR HQVXUH VIKDWWKLY
UHFRUG LV DFFXUDVIA DQG XS VIR GDVIA

7KHQ LW V RQWR SODQQLQJ D ZRUN EDVHG DVVHVVPHQW LQ SF
WULS GRZQ PHPRU\ ODQH DQG D FKDQFH WR JHW WR NQRZ WKH

)LQDO WDVN RI WKH GD\ LV WKH QHUY\ WHVW FDOO IRU DQ RQC
UXQQLQJ D FRQILVFDWLRQ FRXUVH WKLV FRXUVH WHDFKHV HI!
FULPLQDO V LOO JRWWHQ JDLQ 6LQFH &29-' WKH FRXUVH KIL
RYHU D WZR ZHHN SHULRG 7KH 32&& VWLOO UXQV PRVW FRX
THDPV

%HFDXVH RI WKH FRPSOH[ VHFXULW\ DUUDQJHPHQWYV RI WK
UXQ WKLV WHVW FDOO WR WKH VWXGHQWY JHWWLQJ WKHH
FKHFNLQJ FRQQHFWLYLW\ DQG EDQGZLGWK

7KDW V LW IRU WKH GD\ - KRSH LW V EHHQ LQWHUHVWLQJ .
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BWHYH /RQJVKDZ
6HQLRU 2IILFHU
8.)-8 685V ([SORLWDWLRQ 7HDP

7KH 8.)-8 6$5V ([SORLWDWLRQ 7HDP 6(7 KD
GHYROYHG WR D UHJLRQDOLVHG DSSURDFK
ZLWKLQ WKH 8. DQG — KDYH WKH 6(7 OHDG F
UHJLRQDO DUHDV

$ NH\ UHDVRQ IRU GHYROYLQJ LQ WKLV ZD\
PRUH EHVSRNH 8.)-8 VBRI MIGYGIWH VYV 6(7 LVVXFE
FUHDWH GHYHORS PDLQWDLQ DQG HQFRXU
UHODWLRQVKLSV ZLWK /($V

7KLY PHD@QAWMRXUDJLQJ GLDORJXH DQG FRQWDFW EHWZHHQ DOO
SDUWLFXODUO\ ZLWK WKH 6 XEMHFWKRWWH WHPEHE®HG &1(W KLQ
UHVSHFWLYH UHJLRQV 7KLV DSSURDWMW K HZIDN W SIRHWM@HRIX/UKD $H
SURFHVV LQ GHYHORSLQJ DQ HIITHFWLYH LQYHVWLJDWLYH SOD\
LQYHVWLIDWLRQ DQG LPSRUWDQWO\ QRW MXVW WKRVH LQYHYV

$SHUIRUPDQFH PHDVXUH XVHG E\ WKH

8.)-8 LQYROYHV PRQLWRULQJ WKH IHHGEDFN

IURP DOO WKRVH ZKR XVH 6%$5V )URP WKH /($V
XVLQJ WKH LQIRUPDWLRQ LQ WKH 6%$5 WR WKH
UHSRUWHUV ZKR LQLWLDWH WKH SURFHVV ZH VHHN
WR IDFLOLGMHDOMH DD GERQVLVWHQW KLJK

TXDOLW\ UHIRRIUWKH EHQHILW RI DOO

/($V DUH UHTXHVWHG WR VXEPLW WZLFH \HDUO\
UHSRUWVY WKH /($ )HHGEDFN 4XHVWLRQQDLUH
VXPPDULVLQJ WKHLU H[SHULHQFHV 7KHVH
VXEPLVVLRQV DUH FORWHO\ UHYLHZHG

LGHQWLI\ DQ\ UHTXLUHPHQW QHHG RU
RSSRUWXQLW\ WR IXUWKHU LPSURYH RQ TXDOLW\
DQG GHOLYHU\




/ ($ |HHGEDFN LVNH\ VR SLRYLGLQJ
FROWMAQR DQG P DIOVIDLQLOJ KLIK TXDOW
WHSRUNV 7KLV | HHGEDFN GHORVAV ERVK JRRG
DQG SRRULHSRUADJ DAVIYIW  $ 1 VIHUD@®
WHFRJQMRQRI JRRGZ RN VD@ D\ VD
VRXQG P RAYDVRULQ DO\ SLRIHWIRQ WLV
YLVDOK DWDQAY ( $ V SDUAFLSDVIA DQG
HQJIDJIHP HQWQ VKLY DUHD LV DFVYHO
VRXJKWDQG HOFRXDIHG

-W LV FULWOBIORVWKHKDWLYLGXDOV XVLQJ 6%$5V IBDWW VY HLVSADIW B W
FROQOWULE@WUHKLY SURFHVY KLJKOLJKWLQJ LVVXHV WKDW PLJKW
LQGLFDWLRQ IRU LQVWDQFH D JRRG TXDOLW\ 6%$5 WKDW KDV
QHIJDWLYH LQGLFDWLRQ RU FRQYHUVHO\ D SRRU TXDOLW\ 6%$5
WKHUH PD\ EH D WUDLQLQJ RU DZDUHQHVYV QHHG

7KLV PLIJKW EH IRU H[DPSOH D 6%$5 WKDW GRHVQ W SURYLGH [
XQDQVZHUHG TXHULHV IRU WKH UHDGHU ZLWK LQVXIEHQHIKQRW G
IURP DQ LOQWHUYHQWLRQ DZDUHQHVYV PHDVXUH

$v D FDUHHU GHWHFWLYH RIILFHU DQG LQYHVWLJDWRU - FI

RI RQJRLQJ HQJDJHPHQW IURP /($V DQG - ZRXOG ZHOFRPH D
LQ UHJDUGYVY WR WKLV DUWLFOH
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OLFKDHO -RQHV
%DQNLQJ 6HFWRU 3RUWIROLR ODQDJHU
8.)-8 5HSRUWHU (QJDJHPHQW 7HDP

7KH 8.)-8 5 HSRUWHU (QJDJHPHQW 7HDP 5(7 LV GLYLGHG LQWR
ODQDJHUVY UHVSRQVLEOH IRU GHOLYHULQJ WKH 8.)-8 V VWUDW!|
ZLWK WKHLU RZQ VHFWLRQ RI WKH UHJXODWHG VHFWRU - DP \
VHFWRU

7R HFKR 6 WHYH V PHVVDIJHHHE®EIBNVN IURP /($V LV HIWUHPBMHRO\ LP
WKH 5(7 2YHU WKH ODVW \HDU - YH EHHQ WUDYHOOLQJ WKH 8.
RI VWDII LQ WKH EDQNLQJ ZRUOG 3RVLWLRQV UDQJH IURP GLU
RITLFHUV QRPLQDWHG RIILFHUVY FRPSOH[ FDVH WHDPV EXON
PDQDJHUV DQG ILUVWOLQH FXVWRPHU IDFLQJ WHDPV WKHUH U
SUHDFK WKH LPSRUWDQFH RI 685V WR )URP WKHVWZR) & Bl IUDLFKW
IDFWEBXKLQG WKH YDOXH RI IHHGEDFN

© HKR@ DSSR] P DMO WUHH VR |RXUP I@RQ 6$5V
DADQ. JLYHQ P RP HOWRQ WH 6$5V GDVBEDVH %KW
Z KDWY WH SRIQAIQ KREIQI YDVWAT XDQWAHV R
6$5VIL OZ HQYRUAHP HOWADQORWH SBRIWKHP \R
JHOHUDM @DHVRI HQTXI RUSDID@IAQIRLP DARQ
1Q LQYHWI DARQV" + / ( $V KDYH XVHG 6$5VI1Q DQ
LOYHVIAJ DARQ EXWHOWKHUH Z DVIQI RUP DMRQ
OMNQI EH IMFXWWRP HUGXH GLO HOFH LQIRUP DARQ
RUP RUH QDUDWYH DURXQG VXVSIFIRXY EHKDYIRXU

- IWRXWHHGEDAN LHSRUAQJ

WDP \/ FDQ | HHCD QMBI UHP RYHG
ILRP WH SRVIMYH DPARQV/ ( $VDUH
P DNQJ 1Q WHUIQYHW DARQV

) HHGLQJ EDAN VXFRHWHV @\H
SIRVHPMRQV YIFWP VDI HIXDUGLQJ
DQG DWHWUHH] LQJ P RAYDWAV MR |
DQG SURP RWMV D XQUIHG HWRV

Z HHOFRXWDIH\ RX VR UHSRUAMYR WH 6( 7 ) LRP EmeWH”imm/($V
KHH 5( 7 Z IGHQGHDYRXUVR GIDJ QRVH WH 635V LQl BATF DUAFXOUD
: ¥ LOWMUHMG 1Q Z KDVWE DV IMDERXW

VSHDN VR WH UHSRUMUDQG HQVXUH WDVWAKH
SURYIGH WH P RAAYDOXDE® LOW HQFH SRWEG
QH WP H DLRXQG

WDW6$5 WDWI HOHUIDWG D GDG RU
XQBANHG D SIHFHRI WH SX] ] ®

7R DGGUHVV ERWK WKHVH SRLQWY — KDYH EHHQ GHOLYHULQ
SUHVHQWDWLRQ WR UHSRUWLQJW KB P&BIWD WD BE BEREO Y B HV
ORRNLQJ RXW IRU XSGDWHG VXFFHVV VWRULHMW RHK®LMHF B
SURJUDPPH LV WKH PDLQ VRXUFKDRHIHHG®WHKEN DQG VR LWV
RI WKH XSPRVW LPSRUWDQFH
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-DP HV/ HDGHU
7UDGH %DVHG ORQH\ /IDXQGHULQJ 7HDP
(FRQRPLF &ULPH 6WUDWHJ\ 8QLW

JUDXG - QYHVWLIJDWLRQ 6HUYLFH
+05&

7UDGH %DVHG ORQH\ /IDXQGHULQJ 7PRNKRZILYJIDWKHIUHLICRX \Z IDVDIG D Q
8. YDOXH LQ WKH WHQWIRZ HE IDO/YXFPRIVWKH 8QLWHG 1DWLRQV 211

&ULPH DVVHVVPHQW WKDW ODZ HQIRUFHPHQW DJHQFLHV GHWH
ODXQGHULQJ LV FRUUHFW

7KH LQOWHUQDWLRQDO DQWL PRQH\ ODXQGHULQJ VWDQGDUG Vt
)$7) KDV LGHQWLIRBE R%HWKMVWKUHH PDLQ W\SHV RI PRQH\ O
DQG WKHLU GHVLOUWEBBO\ WKH PRVW ZLGHO\ NQRZQ

‘6 7KH SLIRFHWRI GVIXIMQJ ViKH SLRFHHGVRI
FUP HDQGP RYLQJ YDOXH VKLRXJK VIKH XVH Rl VWDGH
WDQVDPVRQV LQ DQ DWHP SWR B IMP LVH VIKHLU
L@B1I DORWI LQ RUI LODQFH VIKHLU DPVAYIVIHV ”

+RZHYHU GHVSLWH WKH VLIJQLILFDQW VL]H DQ@®»UFDOH RI WKH
QRWRULRXVO\ GKLNVAXOSWLPDULO\ GXH WR LWV FRPSOH[LW\ DQ
VLPLODULWLHYVY ZLWK RWKHU W\SHV RI PRQH\ ODXQGHULQJ DQG
GLIILFXOW\ LQ LGHQWLI\LQJ 7%0/ LV WKDW \RX GR QRW VHH WK
JLYHQ WKH HVWLPDWHG VFDOH RI WKH SUREOHP




7KH FKDOOHQJH +05& KDV LV HQVXULQJ WKDW ZHPRHVYV HEZKWOH L
SUHVHQW $W SUHVHQW 7%0/ FDQ EH RYHUORRNHG DV OHVV F
LGHQWLI\

TKWWLVN LQGLFDWRUV WKDW 7%0/ W\SRORJLHAWRRUGIXPIKODWR RV HWV &
DQ DUWLFOH RI WKLY OHQJWK DQG PDQ\ RI WKHP DUH VKDUHC
PHWKRGRORJLHV RU FULPLQDOLW\ VXFK DV LOOLFLW FRPPRGL
&SRPPXQUWDXGEXU RSHUDWLRQDO DQG LQWHOOLJHQFH FROOHDJ
VSRWWLQJ WKHVH W\SHVZRI Z22JJQWLWR AXKWWKEXIWXSVNLOO WKHP
WKRVH SUHGLFDWHY DQG EHWWHU HQFRPSDVV WKH 7%0/ WKDYV

+05& LV GHYHD RSWWDDJWHJLF DFWLRQ SODQ WR VLJQLILFDQWO\ ¢
RUJDQLVHG FULPH JURXSVZUMRKXMVMSTRY/LQJ FDSDELOLW\ DW LW
QRW RQO\ WKURXJK FUHDWLQJ DQG GHOLYHULQJ 7%0/ IRFXVVH
HQJDJHPHQW ZLWK VWDNHKROGHUV ERWK GRPHVWLFDOO\ DQC
WKH SXEOLF DQG SULYDWH VHFWRU 7R WKDW HQG ZH KRSH Wi
LQ HDUO\

-W LV HVVHQWLDO WR LPSURYH WEBN LIQQWEHHONOW BIIQF\HH SR IF W K H K
DYDLODEOH WR XV LQROKIGEFRDWIBIMQ 7%0/ VSHFLILF LGHQWLIL
ILQGLQJYVY EDFN WR ILUPVY DFURVV WKH UHJXODWHG VHFWRU W
ZKHUH WKH\ PLJKW EH H[SRVHG WR RU EH DW WKH YDQJXDUG F
VHUYLFH SURYLGHUV ZKR PLIJKW VHH WKHLU FOLHQW VHWWOLC
WKLUG SDUW\ EDVHG LQ MXULVGLFWLRQV ZLWK NQRZQ EHQHIL

%\ LWV YHUY®QDWXUB PXOWL VHEFWRU FURVV ERUGHU WKUHI
FR RUGLQDWHG WRHVBRQ@KH WKH ULVN RI FRQWLQXLQJ WR P
DPRQJVW WKH WUHHV LQ WKH LOOLFLW ILQDQFH IRUHVW

)$7) UHSRUARQWDGH EDVHG P RQH OXQGHUQU
)$7) 790 / 5IWN-QGFDRWKWSY ZZZ IDNJDILRU P HGID | DW FROMQWP DIHV 7UDGH %DVHG 0 RQH\
/ DXQGHUQJ 5N -QGFDRWY/ SG
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'U 6WHSKHQ 6WULFNODQG
6HQLRU 'LUHFWRU
6RWKHE\ V

-Q -XQH WKH 8.)-8 KRVWHG WKH ILL
$XFWLRQ +RXVH 6%$5V :RUNLQJ *URXS P
DWWHQGHHYV IURP &KULVWLH V 6RWKH
3KLOOLSV

0/5V GHILQH DQ $03 DV D ILUP RU VROH SUDFWLWLRQHU ZKR W
LQWHUPHGI DU\

e 3DEOR 3LFDVVR V )HPPH $VVLVHVRWDPV REBQHDWEKWUWWLH V
e WKH ILQDO WH[W RI WKH 8QLWHR® G WRW HYW&RBRRWWHB\XWLRQ
e WKH UHYROYHU XVHG WREGO® W DAVO % REKD.R\G

JURP WKHVH KIRKOL3RWOR 3LFDVVR V )HPPH $VVLVH 3U2V G
UHJXODWHGDOOOH WKH RWKHUV IDOO RXWVLGH RI WKH GHI
WKHUHIRUH QRW FDSWXUHG XQGHU WKH 0/5V 5HDVVXULQJO
IRU FRPSO\LQJ ZLWK WKH 0/5V UHJDUGOHVYV RI ZKHWKHU WK

7KHUH KDYH EHHQ FRQFHUQV H[SUHVVHG WKDW DUW FRXOG
WKH HDVH ZLWK ZKLFK LWHPV FDQ EH WUDQVSRUWHG DOWK
'"HSDUWPHQW RI 7UHDVXU\ FRQFOXGHG WKDW WKH DUW PDU
RWKHU LQGXVWU\




7TKHNH\ WR VWD\LQJ RQH VWHS DKHDG LV E\ HQVWBLNXQH H® KD H F
ZLWK WKH HYROXWLRQ RI WKH PDUNHWSODFH D WRSLFDO H[DF
GLJLWDO DVVHWYV WKDW OLQN RZQHUVKLS WR XQLTXH SK\VLFCL
UHDO HVWDWH PXMURWDO'DENRWY FDQ EH WUDQVSRUWHG DFL
ERUGHU FRQWUROV LI SDLG IRU ZLWK FU\SWRFXUUHQF\ WKH \
RI WUDGLWLRQDO ILQDQFLDO WWKW M/P K DDYHIGE HRIQWUWWHROYHG RYHL
GHFDGHV $0/ PHDVXUHY DSSOLHG DFURVYV WKH LQGXVWU\ UHJ
WKHUH DUH QR ZHDN OLQNYVY LQ RXU DSSOLFDWLRQ RI FRPSOLD

0 DQ\ $0 3VRSHWDVH LOWAUDDVIRQD@ DQG D FOHOWY
SK\ VIFDOIRFDVMIRQ P D\ QRWUHI BIPAZ KHUH VIKH\ \WWDQVDRW

EX\ 1QJ 1LQ VDBV LH] DUGBIW Rl GRFDVIRQ DQG VH@AQJ
Z KHUH VKHIUWFR@PARQ LV 1Q KL KHWAGHP DQG

7KH FKD@QIH KHWH LV VKDVWWKH DUAP DLNHWLY RQO
LHIXDWAG LOQVKH8 . DQG ( XLRSH DAKRXIK VKHO / 5V

UHT XLUH LOVHUQDVIRQDODUAEXMOQHWHY UHI DAALHG LOQ VIKH
8. VRDSSO VKHO / 5 WIDQGDUGV JGREDD

6RPH $03V KDYH LQ KRXVH ILQDQFLDO VHUYLFHV EXVLQHVVHV

FOLHQWY ZKR UHTXLUH OLTXLGLWL&VWQW HH WWWX FR/XO BIVW\RH U/DH
SURGXFWYV RIITHUHG E\ $03V XVXDOO\ IDOOV RXWVLGH RI UHJXO
HVWDEOLVKHG VWWHRWLRRRWUWBORVH RI WKH ILQDQFLDO VHFWI
WKHVH $03 ILQDQFLDO VHUYLFHV EXVLQHVVHY PDQGDWH D OHY
FRPPHQVXUDWH ZLWK WKHLU RZQ -QFUHDVLQJO\ SD\PHQW VHL
KLJKHU OHYHOV RI FRQWUROV WR FUHDWH UHOLDQFH DJUHHPH
8SVNLOOLQJ LQWHUQDO JDWHNHHSHU IXQFWLRQV UHPDLQV D S
DQG UREXVW FRPSOLDQFH IUDPHZRUN

ODMRU DXFWLRQ KRXVHV KDYH ZRUNHG KDUG RYHU WKH ODVW
IXQFWLRQV EXW DV D VHFWRU ZH KDYH RQO\ EHHQ UHJXOD
ZDUQLQJ WR WKRVH ZKR DWWHPSW WR ODXQGHU LOOLFLW I
FROOHFWDEOHYVY LV WKDW WKH VHFWRU DV D ZKROH LV UDSL
DFWRUV 7KURXJK WKH FRPELQHG DFWLRQV RI WKH $UW 0DU
*URXS ZH ZLOO VWULYH WR HQKDQFH VWDQGDUGYV IXUWKHU
HITHFWLYH LQWHUYHQWLRQV E\ WKH 1&% 8. LOWHUQDWLRQD

‘H ZHOFRPH HQJDJHPHQW DQG FROODERUDWLRQ IURP JRYHU
HQIRUFHPHQW SDUWQHUYV
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'"HQLVH 1DSSHU
2SHUDWLRQV ODQDJHU
8.)-8 635V (QTXLU\ DQG $FWLRQ 7HDP

7KH 6$5V (QTXLU\ DQG $FWLRQ 7HDP 6($
DFWLRQV DOO 6$5V UHODWHG WR YXOQH !
VODYHU\ KXPDQ WUDIILENLQJ 06+7 RUJ
FULPH 2-& DQG FKLOG H[SORLWDWLRQ F

~QIRUPDWLRQ ZBWKL ® WKHNHHODWH WR

RSSRUWXQLWLHV WR SURWBFIW W K\NHK B X E

WULDJHG DV D SULRULW\ $ FRXUVH RI DF

WKDW RXU ODZ HQIRUFHPHQW SDUWQHUYV
LQIRUPDWLRQ ZKHUH LW KDV EHHQ GHHPHG DV WLPH VHQVLWL)
KLJKOLJKWLQJ 6$5V WKDW UHTXLUH XUJHQW UHYLHZ E\ ODZ HQ
IDVW WUDFNLQJ

*ORVVDU\ FRGHV DQG JXLGDQFH FRQFHUQLQJ WKHLU XVDJH
*ORVVDU\ &RGHYV DQG 5HSRUWIXEOENKWE RQRRNKWHA®WS ZHEVL
SHSRUWHUV DUH HQFRXUDJHG WR FRQWLQXH WR XAKHWHKH W
GHHPHG DSSURSULDWH




7KH EHORZ GHSLFWoMK\WRZHPWLWDHIDVW WUDFNHG EBHVWZHB G WD B S
DQG VW 0D\ 7KLV KLIKOLIJKWYV WKDW RI KLIJK ULVN ¢
UHOHYDQW JORVVDU\ FRGH

-W ZRXOREHURPIWLRQDO EHQHILW WR WKH 8.)-8 DQG ODZ HQIRL
PDGH DZDUH RI 6$5V DQG '$0/ UHTXHVWYV LI WKH %DQNLQUJKBVR\
ZLOO SUHYHQW GXSOLFDWLRQ RI UHVRXUFH DOORFDWLRQ LQ F

7KH%DONQI 3LRRFRAY D SDUHUKLS EHVE HHQ | LQDOADAQMAMWRQY WH SRIFH 7WDGIQI 6VBQGDUGY DQG YIPWP
VXSSRUAFKDUMHY RUDQVIMRQY 7KH VKHP HWDIQV EDQNHP SB\ HHVVR IGHQA Z KHQ D FXWRP HULY @NHD VR EHD
YIFWP RI DIWDXG 7KH DUHWDIQHG\R P SGP HOASUHYHQARQ P HDVXUHV VR WRS FDVK Z WGLDZ DY DV Z HGDV

WHTXHWJ DQIP P HGIDW SRIFH LHVSROWH VR WH ELDORK ) XUKHULQIRWP DARQ FDQ EH IRXQG DVWKN LODORH RUJ XN
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$OL 3HDFRFN
1DWLRQDO 6%$5V 7TDFWLFDO &RRUGLQDWRU
52&8 1IHWZRUN

7KH\ VD\ WLPH IOLHV ZKHQ \RX UH KDYLQJ IXQ DQG — ZDV UHFH
\HDUV VLQFH P\ ILUVWLD KWK FFOR. WRSROK i Q $MDW DRI H

'RUNLQJ DV SDUW RI WKH +RPH 2IILFH 6%$5V 5HIRUP 3URJUDPPH
'"HYHORSPHQW 7THVWEZBPULVKHG WR SXVK ILQDQFLDO LQWHOOLJI
SHIJLRQDO 2UJDQLVHG &ULPH 8QLW 52&8 LQYHVWLJIDWIHRQV DC
ZHUH DOVR WDVNHG ZLWK WDUJHWLQJ VHULRXYV DQG RUJDQLVFE
FULPH WR IRUIHLWXUH DQG GLVUXSWLQJ WKRVH ZKR KDUERXU

6LQFH WKHQ WKH 6$5V —QWHOOLJHQFH 'HYHORSPHQW 7HDP KD
VL]H DQG UHDFKLQJ RXW WR DOO SROLFH IRUFHV LQ (QJODQG I
3ROLFH 6FRWODQG DQG 1RGB\KHW @ D-YH OBW@E LQ DOO 52&8 D
EHHQ FROOHFWLYHO\ ZRUNLQJ KDUG WR GHYHORS LQWHUQDO I
DV ZHOO DV EXLOG D QHWZRUN RI 6$5V SURIHVVLRQD @ Q RXIWR X
WKH 8.)-8 6$5V ([SORLWDWLRQ 7HDP ZH DUH GHYHORSLQJ DQG
FRPPXQLW\ WKURXJK UHJXODU ZRUNLQJ JURXSYV DQG DQ RQOLC
EHVW SUDFWLFH DQG GLVFXVV HPHUJLQJ LVVXHYV

‘H FRQWLQXH WR ZRUN LQ SDUWQHUVKLS ZLWK RWKHU ODZ HQI
1DWLRQDO &ULPH $JHQF\ RQ ORGHUQ 60DYHU\ DQG +XPDQ 7UDI
$XWKRULW\ RQ IUDXGXOHQW FU\SWRFXUUHQF\ WUDGHUV DQG Z
LQWHOOLJHQFH OLQNHG WR DFWLYLW\ DW DQG WKURXJK YDULF

7KURXJK RXU ZRUN DQDO\VLQZH KDY HQWVOHOVQ L DMOHE D WRWDO |
D YDULHW\ Rl FULPLQDOLW)\ LQFOXGLQJ ODERXU H[S:®GIRLIWHVD R
SURYLGHG VLJQLILFDQWO\ LPSRUWDQW LQWHOOLJHQFHRQR D Z
NLGQDSSLQJ DQG VHYHUDO FDQQDELKHSWR G RFWKLSSR B VVOIXP
LQYHVWLIJDWLRQV ZKLFK FRPPHQFHG GXH WR ILQDQFLDO LQ
EH DEOH WR UHSRUW RQ WKH RXWFRPH Rl WKRVH VRRQ

7R SXUVXH WKH SURFHHGV RI FULPH WKH WHDP KDV DOVR D
UHFRYHU\ WKURXJK WDUJHWHG FDVK VHL]XUHYVY DQG DFFRXQ
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~Q RXU ILUVW $)2 LD HGWDRWWLR® DQ LQGLYLGXDO UHFHLYLQJ
OLQNHG WR VWROHQ FUH®LWLPDYRQGHMWDK ®AMKH ILQDQFLDO LQV
EDODQFH RI WKH DFFRXQW DQG FRPPHQFHG DQ LQYHVWLJDWLF
OLDLVH ZLWK WKH DFFRXQW RZQHU WKH\ GLG QRW HQJDJH ZL\
REWDLQHG ZKLFK IXUWKHU VXSSRUWHG RXU VXVSLFLRQV DURX
IROORZLQJ D FRXWWRWDOLRJIJRYHU e ZDV IRUIHLWHG

-Q DQRWKHU LQFHUPWILODWHRBHU RI D VHUYLQJ SULVRQHU ZDV
ODXQGHULQJ WKH SURFHHGWKRURXUKIWKISISOFXUUHQW DFFRXQYV
IUR]JHQ DQG WKH IDPLO\ PHPEHU ZDV DSSURDFKHG LQ RUGHU W
DFWLYLW\ 1R YLDEOH MXVWIXUW®RWKWMURIQYZGBW QHHF ZIDWHRBEW DL QH C
DFWLYLW\ RQ WKH DFFRXQW DQG WKH ZKROH EDODQFH ZDV IRL

-Q RRDUIJHVW FRPSOHWHG FDVH WR GDWH D WRWDOJRPRYHU ¢
QXPEHU RI OLQNHG EXVLQHVV DFFRXQWYV VXVSHFWHG WR EH L
ODXQGHULQJ 7KH LQYHVWLIJDWLRQ LGHQWLILHG WKDW DFWLYL
HISHFWHG EXVLQHVV SURILOH ZLWK IXQGVY OD\HUHG QXPHURX"
WR EXLOG D KLVWRU\ IRU WKH LQFRPH -Q WKLV FDVH WKRVH
DQG YDULRXV DFFRXQW KROGHUV UHIXVHG WR OLDLVH ZLWK W
DFFRXQWV WR VKRZ WKH OHJUIWMK DNWVRY WK FIKQWBRP SDUWQHU
FDVH ZHQW WR FRXUW DQG -XGJHV RUGHUHG WKH IXQGV WR EF

-Q WRWDO WKHVE®RIQWVLEWVWH IRU RYHU e EHLQJ UHPRYHG
SODFHG EDFN LQ WKH &XBOHRWOYVWVH DUH LQYHVWLJDWLQJ
PLOOLRQ LQFOXGLQJ VHL]HG FDVK OLVWHG DVVHWYVY DQG FU

1H[W XS IRU WKH 6$5V —~-QWHOOLJHQFH '"HYHORSPHQW 7HDP L
ZLOGOLIH WUDGH -—:7 ZKLFK SUHYLRXVO\ IHDVBXB5W G Q @ AMWOH
EH ZRUNLQJ LQ FRQMXQFWLRQ ZLWK WKH 1DWLRQDO :LOGOL
UHVSRQVLEOH WDUJHW WKHLU FULPLQDOLW\ DQG EXLOG RQ
WKH —:7
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2YHU 6$5V ZHUH UHERLWKB ODVW ILQDQFLDO \HDU EXW GR
WKH\ DUH XVHG E\ WKH 8.)-8 WR FRPEDW VHULRXY DQG RUJDQL

'LG \RX NQRZ IRU LOQRWHDW EH WKDW GHQLHG WR VXVSHFWHG FU
DV D UHVXOW RI 6$@WH® WO LIHQFH"

7KH 8.)-8 KDV FUBWHGGHR HQWLWOHG +RQ@ ZKLFKHWSSB\KHD G
8.)-8 9LQFH 2 %ULHQ KLJKOLJKWV KRZ LPSRADWHIXD BGEQ L @ LK
DUUHVWLQJ FULPLQDOV DQG VHL]LQJ FULPLQDO IXQGV DQG DV

9LQFH WDONV WKURXJXVWEBH SHISRFHYRRGHU WR LGHQWLID@QQ N
FULPH W\SHV DQG KRZ WKHVH DUH XVHG QVRI R/ BXSRLBDIOPLQ]
FRQGXFWi$6 PD\ VWLOO KDYH LQIRUPDWLRQ WKDW FRQWULEXW
FXUUHQW WUHQGV RKLYDKHDBYQWHSRUWHUY DQG ODZ HQIRUFH!
DJDLQVW QHZ FULPH WUHQGV $ VLQJOH 6$5 FDQ DOVR EH XVH
XVHUV IRU GLIIHUHQW SXUSRVHV GHPRQVWUDWLQJ WKDW W
DQG QRW OLPLWHG WR MXVW FULPLQDO RXWFRPHYV

7TKWLGHR DOVR FRQWDLQV D QXWKBW Rd HPRDQDW WWUIWDMWHN KRZ 6%
WDNH SRVLWLYH DFWLRQ DJDLQVW DOO FULPH W\SHV DQG
EHHQ XVHG LQ WKLV ZD\

7KLV YLGHR LV DYDLODEOH ERWKW/QSW K H 1\& 02 B EWIK-WH. &9N< |
FKDQQHKOW WY _ELW O\ G= O']
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<RX FDQ GRZ Q®DG SWHYIRXVFRSIHVRI VKH6$5V-1 $&7-21 P DID] LOQHIWRP
VIKH 1 DMRQDCSUP H$JHOR VZ HEMWIZ Z Z QFD JRY XN

» HGRYHW KHDUZ KD RX WION R
WH SXEGDWRQ Z KDNWRSIFV\ RX G @NH XV

\R FROMGHUDQG Z HUH D@ D\ VRSHQ IRU
SRWLE®! DUAF®N DQG FRAERWDWRQV
3GDVHVHOGDQ\ [HHGEDANR

XN XI HHGEDANE QFD JRY XN

2XU SRGFDVWV FDQ EH IRXQB®SGDWHY FDQ DOVR EH IRXQ
RQ 6SRWLI\ $XGLEOH $PD]J]RQQ 7ZLWWHU DW 1&%$B8.)-8
OXVLF DQG PRVW VWUHDPLQIDQG YLD RXU /LQNHG-Q SDJH
VLWHYV




