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�
'HYHORSPHQW�LQ�WKH�)RUHLJQ�([FKDQJH��);��PDUNHWV�
�
2YHUYLHZ�)RUH[�,QGXVWU\���FRPPHQW�RQ�WKH�ODWHVW�%,6�UHSRUW�
�
/DVW�ZHHN�RI�6HSWHPEHU��WKH�%,6��%DQN�IRU�,QWHUQDWLRQDO�6HWWOHPHQWV��SXEOLVKHG�WKHLU�UHSRUW�
RQ�WKH�GHYHORSPHQW�RI�WKH�LQWHUQDWLRQDO�)RUHLJQ�([FKDQJH�0DUNHWV��(YHU\�WKUHH�\HDUV�
VWDWLVWLFV�IURP�FHQWUDO�EDQNV�DQG�PRQHWDU\�DXWKRULWLHV�DUH�SXW�WRJHWKHU�WR�ZDWFK�WKH�
GHYHORSPHQW�LQ�WKH�ZRUOG�ODUJHVW�XQUHJXODWHG�PDUNHW���
�
7KH�UHYLHZHG�GDWD�FRPSULVH�WKH�WUDGLWLRQDO�)RUHLJQ�([FKDQJH�EXVLQHVV��);�6SRW��2XWULJKW�
)RUZDUGV��)RUHLJQ�([FKDQJH�6ZDSV�DQG�UHSRUWV�WKH�27&�'HULYDWLYHV�LQ�D�VHSDUDWH�VWDWLVWLF��
,Q�VKRUW��WKH�GDLO\�WUDGHG�);�YROXPH�LQFUHDVHG�IURP���������ELOOLRQ��$SULO�������WR���������
ELOOLRQ�LQ�$SULO������±�DQ�LQFUHDVH�RI�����LQ�WKUHH�\HDUV��7KLV�LQFUHDVH�ZDV�PXFK�VWURQJHU�
WKDQ�WKH�SUHYLRXV�RQH�EHWZHHQ������DQG��������
�
7KH�);�LQGXVWU\�LV�DW�IXUWKHU�H[SDQVLRQ��2YHU�WKH�SDVW�\HDUV�%,6�KDV�UHVXPHG�ORZ�YRODWLOLW\�
DQG�ULVN�DYHUVLRQ�LQ�WKH�PDUNHWV��7KH�IROORZLQJ�IDFWRUV�PRVW�SUREDEO\�KDYH�DFFRXQWHG�IRU�WKLV�
GHYHORSPHQW��

•� H[SDQVLRQ�LQ�WKH�DFWLYLW\�RI�LQYHVWRU�JURXSV��LQFOXGLQJ�KHGJH�IXQGV���
•� H[SDQVLRQ�RI�UHWDLO�LQYHVWRUV��
•� D�WUHQG�IRU�LQVWLWXWLRQDO�LQYHVWRUV�ZLWK�D�ORQJHU�WHUP�LQYHVWPHQW�KRUL]RQ��
•� ³WHFKQLFDO�WUDGLQJ´��LQ�SDUWLFXODU�³DOJRULWKPLF�WUDGLQJ´���

�
*URZWK�ZDV�UHSRUWHG�DFURVV�WKH�HQWLUH�DOO�LQVWUXPHQWV�EXW�LW�ZDV�SDUWLFXODUO\�LPSUHVVLYH�LQ�WKH�
);�VZDS�PDUNHW��
�
7KH�8�.���������PDUNHW�VKDUH��DQG�WKH�8�6���������PDUNHW�VKDUH��DUH�VWLOO�WKH�ZRUOGV�ODUJHVW�
)RUHLJQ�([FKDQJH�0DUNHWV��7KH�8�6��PDUNHW�VKDUH�KDV�IDOOHQ�E\�������7KH�PDUNHW�VKDUH�RI�
8QLWHG�.LQJGRP�KDV�JURZQ�����SHUFHQWDJH�ZKLOVW�WKH�6ZLVV�PDUNHW�VKDUH�KDV�JURZQ������WR�
�����LQ�WRWDO��-DSDQ�QRZ�KDQGOHV����DQG�LV�GRZQ�IURP�������6LQJDSRUH�LV�WKH�ILIWK�ODUJHVW�
);�FHQWHU�ZLWK�D�PDUNHW�VKDUH�RI�������2I�LQWHUHVW�LV�WKH�GHYHORSPHQW�LQ�,QGLD��,W�KDV�QRZ�
UHDFKHG������RI�WKH�GDLO\�ZRUOGV�WXUQRYHU�PDUNHW�VKDUH�DQG�FRYHUV�VRPH������ELOOLRQ�E\�
�������D�GD\������ELOOLRQ�LQ����������
�
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7KH�FXUUHQF\�GLVWULEXWLRQ�LQ�DYHUDJH�WXUQRYHU�RI�IRUHLJQ�H[FKDQJH�PDUNHW�UDQNV�ILUVW�WKH�86�
GROODU�ZLWK�VRPH������IROORZHG�E\�WKH�(XUR��������WKH�-DSDQHVH�\HQ������DQG�WKH�3RXQG�
VWHUOLQJ����������2YHU�WKH�ODVW�VL[�\HDUV�WKH�86�GROODU�KDV�ORVW�PDUJLQDO�DQG�WKH�-DSDQHVH�\HQ�
VWURQJHU�RQ�PDUNHW�VKDUH��7KH�SRUWLRQ�RI�WKH�(XUR�DQG�WKH�3RXQG�VWHUOLQJ�KDV�UHPDLQHG�
VWDEOH��:LQQHUV�ZHUH�WKH�$XVWUDOLDQ�DQG�1HZ�=HDODQG�GROODU�DQG�(PHUJLQJ�FRXQWULHV��H�J��
&KLQHVH�5HQPLQEL���
�
7KH�JURZWK�LQ�WKH�27&�GHULYDWLYHV�PDUNHW��FURVV�FXUUHQF\�VZDSV�DQG�IRUHLJQ�H[FKDQJH�
RSWLRQV��LV�QRW�LQFOXGHG�LQ�DERYH�ILJXUHV��,W�LV�VHSDUDWHO\�PHDVXUHG�DQG�UHFRUGV�DQ�LQFUHDVH�
RI������WR�����ELOOLRQ�D�GD\������������
�
�
�
7KH�UROH�RI�$&,�7KH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ��IRUPHU�)25(;�&OXE��
�
$&,�LV�D�QRQ�FRPPHUFLDO�RUJDQLVDWLRQ�ZLWK�VRPH��������LQWHUQDWLRQDO�PHPEHUV�DW����
PHPEHUVKLS�FRXQWULHV�DQG�LQGLYLGXDO�PHPEHUV�LQ�DQRWKHU����FRXQWULHV��,W�ZDV�IRXQGHG�LQ�
)UDQFH�LQ������IROORZLQJ�DQ�DJUHHPHQW�EHWZHHQ�IRUHLJQ�H[FKDQJH�GHDOHUV�LQ�3DULV�DQG�
/RQGRQ��,Q�WKH�\HDUV�WKDW�IROORZHG��RWKHU�QDWLRQDO�DVVRFLDWLRQV�ZHUH�IRUPHG��
�
7KH�ODUJHO\�XQUHJXODWHG�);�PDUNHW�FDOOHG�IRU�D�FRPPRQ�JXLGHOLQH�IRU�RXU�WUDGHUV�DOO�RYHU�WKH�
ZRUOG���D�JXLGHOLQH�IRFXVVLQJ�RQ�PDUNHW�EHKDYLRXU��HWKLF�DQG�PRUDO�WLHV�LQ�WKDW�JOREDO�
ERRPLQJ�PDUNHW��,Q������WKH�ILUVW�$&,�&RGH�RI�&RQGXFW�ZDV�SXEOLVKHG��FRYHULQJ�WKH�IRUHLJQ�
H[FKDQJH�DQG�HXUR�FXUUHQF\�GHDOLQJ���,Q�WKH�\HDU������7KH�0RGHO�&RGH�KDV�EHHQ�H[SDQGHG�
LQ�UHVSRQVH�WR�DQ�XUJHQW�LQWHUQDWLRQDO�QHHG�DPRQJVW�GHDOHUV�DQG�EURNHUV�RSHUDWLQJ�LQ�WKH�
27&�IRUHLJQ�H[FKDQJH��PRQH\�DQG�GHULYDWLYHV�PDUNHW���
�
7KH�0RGHO�&RGH�LV�GHVLJQHG�WR�KDYH�JOREDO�DSSOLFDWLRQ�LQ�WKH�27&�SURIHVVLRQDO�ILQDQFLDO�
SURGXFWV�PDUNHW��,W�VKRXOG�EH�WDNHQ�DV�D�JOREDOO\�DFFHSWHG�PLQLPXP�VWDQGDUG�IRU�PDUNHW�
SDUWLFLSDQWV��7KH�DGKHUHQFH�E\�WKH�PHPEHUV��DQG�QRQ�PHPEHUV�DOLNH��WR�WKH�SULQFLSOHV�VHW�
RXW�LQ�7KH�0RGHO�&RGH�LV�H[SHFWHG�WR�KHOS�NHHS�WKH�SURIHVVLRQDO�ILQDQFLDO�PDUNHWV�IUHH�IURP�
RU�VXEMHFW�RQO\�WR�D�PLQLPXP�UHJXODWLRQ��7KH�H[SHFWDWLRQ�E\�WKH�UHJXODWRUV�DQG�FHQWUDO�EDQNV�
WKDW�WKH�PDUNHW�SURIHVVLRQDOV�ZLOO��DW�D�PLQLPXP��DGKHUH�WR�WKH�SULQFLSOHV�ODLG�GRZQ�E\�WKLV�
YROXQWDU\�FRGH�IRUPV�WKH�EDVLV�RI�VXFK�D�UHJXODWLRQ�IUHH�WUDGLQJ�HQYLURQPHQW��$&,��WKURXJK�LWV�
H[HFXWLYHV��LV�LQ�FRQWLQXRXV�FRQWDFW�ZLWK�WKH�UHJXODWRUV��DQG�WKURXJK�WKH�%RDUG�RI�(GXFDWLRQ�
DQG�&RPPLWWHH�IRU�3URIHVVLRQDOLVP��LW�ZLOO�FRQWLQXH�WR�SURPRWH�7KH�0RGHO�&RGH�DQG�
DGKHUHQFH�WKHUHWR��
�
%XW�$&,�IXUWKHU�SOD\V�D�VLJQLILFDQW�UROH�LQ�WKH�GDLO\�EXVLQHVV�RI�WKH�ILQDQFLDO�PDUNHWV��7RSLFV�
OLNH�³NQRZ�\RXU�FXVWRPHU´��³QHW�ZRUNLQJ´��³HOHFWURQLF�WUDGLQJ´��³HPHUJLQJ�PDUNHWV´��
³HGXFDWLRQ´�DQG�RWKHUV�DUH�FRQWULEXWLQJ�WR�WKH�PDUNHWV�DQG�WKHLU�SDUWLFLSDQWV��)RU�PDQ\�\HDUV�
$&,�KDV�FHUWLILHG�HVSHFLDOO\�QHZ�PDUNHW�HQWUDQWV�YLD�WKH�$&,�'HDOLQJ�&HUWLILFDWH��7KLV�LV�DQ�
WDLORU�PDGH�DFFUHGLWDWLRQ�IRU�LQH[SHULHQFHG��WUDGHUV�OHDUQLQJ�DERXW�PDUNHW�WHUPLQRORJ\��
VLPSOH�PDWKHPDWLFV�DQG�GHPDQGV�D�TXDOLILHG�SDVV�UDWH�LQ�PDUNHW�EHKDYLRXU��7KH�0RGHO�
&RGH���7KH�$&,�'LSORPD�EXLOGV�RQ�WKH�'HDOLQJ�&HUWLILFDWH�WR�HQVXUH�FDQGLGDWHV�KDYH�D�JRRG�
SUDFWLFDO�NQRZOHGJH�RI�WKH�WUHDVXU\�DQG�WKH�HQWLUH�ILQDQFLDO�PDUNHWV��%HVLGHV�ERWK�PHQWLRQHG�
IURQW�RIILFH�RULHQWDWHG�H[DPV�$&,�SURYLGHV�IXUWKHUPRUH�IRU�WKH�EDFN�RIILFH�LQGXVWU\�WKH�VR�
FDOOHG�$&,�2SHUDWLRQV�&HUWLILFDWH��$�ZHOO�WUDLQHG�DQG�HIILFLHQWO\�RUJDQLVHG�7UHDVXU\�
2SHUDWLRQV�'HSDUWPHQW�LV�HVVHQWLDO�WR�FRPSOHWH�HYHU\�WUDQVDFWLRQ��7KHUHIRUH�WKLV�
H[DPLQDWLRQ�KDV�EHHQ�GHVLJQHG�WR�SURYLGH�D�EHQFKPDUN�IRU�FRPSHWHQF\�LQ�DOO�DVSHFWV�RI�WKH�
RSHUDWLRQV�DQG�VHWWOHPHQW�SURFHVVHV���
��
$&,�EHFDPH�D�VWDQGDUG�IRU�WUDGHUV�DQG�WKHLU�EDQNV�LQ�WKH�ILQDQFLDO�PDUNHWV�DQG�WKH�ZKROH�
LQGXVWU\���,W�LV�D�VWDQGDUG�LQ�WHUPV�RI�

•� PDUNHW�EHKDYLRXU��
•� EHVW�PDUNHW�SUDFWLFH��
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•� PDUNHW�OLTXLGLW\�SURYLGHG�E\�WKH�WUDGHUV��
•� JLYLQJ�DGYLFH�DQG�RIIHU�DUELWUDWLRQ�VHUYLFHV�RQ�SURIHVVLRQDO�GLVDJUHHPHQWV��
•� WKLUG�SDUW\�FHUWLILFDWLRQ��$&,�'HDOLQJ�&HUWLILFDWH��$&,�'LSORPD�DQG�$&,�2SHUDWLRQV�

&HUWLILFDWH���
•� LQGLYLGXDO�DQG�FRPSDQ\�QHWZRUNLQJ��

�
�
$&,�LV�DZDUH�RQ�WKH�WUHPHQGRXV�GHYHORSPHQW�RI�ILQDQFLDO�LQVWLWXWLRQV�DQG�WKHLU�QHHG�RI�
SURGXFW�GLYHUVLILFDWLRQ��7KHLU�LQFUHDVHG�XVDJH�RI�IRUHLJQ�H[FKDQJH�SURGXFWV�FKDOOHQJHV�WKH�
ILQDQFLDO�PDUNHWV��/HW�PH�KLJKOLJKW�D�IHZ�WKRXJKWV�ZKLFK�LPSDFWV�ZH�UHDOL]H��
�
�
�
7KH�LPSDFW�RI�WKH�FXUUHQF\�PDUNHWV�WR�LQVWLWXWLRQDO�LQYHVWRUV��H�J��SHQVLRQ�IXQGV��
�
2YHU�WKH�ODVW�\HDUV�)RUHLJQ�([FKDQJH�ZDV�GLVFRYHUHG�DV�DQ�DOWHUQDWLYH�DVVHW�FODVV�WR�ERQGV�
DQG�HTXLWLHV�IRU�LQVWLWXWLRQDO�LQYHVWRUV��7KH�PDUNHW�GHSWK��VHH�DERYH��LV�WUHPHQGRXV�DQG�
SURYLGHV�D�JUHDWHU�OLTXLGLW\�WKDQ�WKRVH�RI�VHFXULWLHV��5HWURVSHFWLYH�VXUYH\V�VXVSHFW�
FRPSDUDEOH�UHWXUQV��LI�QRW�EHWWHU��WKDQ�WKRVH�RI�ERQGV�DQG�HTXLWLHV��
�
3HQVLRQ�IXQGV�WUDGLWLRQDOO\�KDYH�NHSW�WKH�EXON�RI�WKHLU�PRQH\�LQ�VWRFNV�DQG�ERQGV�±�KDYLQJ�
EHHQ�WKH�PDUNHWV¶�ELJJHVW�LQYHVWRUV��5HFHQW�\HDUV�KDYH�VHHQ�D�UHYROXWLRQ�LQ�KRZ�SHQVLRQ�
IXQGV�ORRN�DW�ULVN��3UHYLRXVO\��IRUHLJQ�H[FKDQJH�H[SRVXUH�ZDV�RIWHQ�FRQVLGHUHG�XQUHZDUGHG�
ULVN�WKDW�ZDV�W\SLFDOO\�PDQDJHG�WKURXJK�D�³GHIHQVLYH´�KHGJLQJ�SURJUDP��/RZ�ERQG�\LHOGV�DQG�
YRODWLOH�VWRFNV�LQ�WKH�UHFHQW�\HDUV�IRUFHG�LQYHVWRUV�LQWR�QHZ�PDUNHWV��1RZ��LW¶V�WR�VD\��WKLV�
GHYHORSPHQW�DOVR�UHIOHFWV�WKH�SUHVVXUH�RQ�IXQG�PDQDJHUV�WR�ILQG�IXUWKHU�FUHDWLYH�ZD\V�WR�
LQFUHDVH�UHWXUQV��
�
:LWK�WKH�LQWHUYHQWLRQ�RI�3HQVLRQ�)XQG�0DQDJHUV��3)0��LQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW�WKHLU�
KRSH�KDV�ULVHQ�IRU�D�ERRVW�LQ�UHWXUQ��5RXJK�PDUNHW�HVWLPDWLRQV�PD\�UHFRPPHQG�);�
DOORFDWLRQV�LQ�WKH�RUGHU�RI�����������IRU�D�JOREDO�SRUWIROLR�RI�3HQVLRQ�)XQGV��);�SURYLGHV�WKH�
IOH[LELOLW\�RI�UHGXFLQJ�WKH�GXUDWLRQ�DQG�PDJQLWXGH�RI�SKDVHV�RI�UHWXUQV�XQGHUSHUIRUPDQFH��
7KDW�VKDOO�KHOS�WR�HQKDQFH�WKH�TXDOLW\�RI�UHWXUQV��5HFHQW�GHYHORSPHQWV�LQ�WKH�PDUNHWV�VKRZ��
WKDW�);�LV�QRW�DQ\PRUH�DQ�DOWHUQDWLYH�LQYHVWPHQW�EXW�KDV�EHFRPH�D�FRPSDUDEOH�HPSKDVLV���
�
*LYHQ�WKH�VL]H�DQG�WKH�PDUNHW�SRZHU�RI�WKHVH�LQYHVWPHQWV��30)V�GHFLVLRQV�ZLOO�LQIOXHQFH�WKH�
H[FKDQJH�UDWH�YRODWLOLW\��-�3��0RUJDQ��������QRWHG�WKH�HIIHFW�RI�WKHVH�LQVWLWXWLRQDO�LQYHVWRUV�
RQ�WKH�IRUHLJQ�H[FKDQJH�PDUNHW��WR�EH�LPSRUWDQW��UHJDUGLQJ�WKH�VL]H�RI�WKHLU�SRUWIROLRV��/DUJH�
VKLIWV�RI�);�SRUWIROLRV�E\�30)V�PLJKW�GHVWDELOL]H�WKH�IRUHLJQ�H[FKDQJH�PDUNHWV��2QH�GHFLVLRQ�
E\�DQ�LQYHVWRU�PLJKW�LQIOXHQFH�RWKHU�DJHQW¶V�GHFLVLRQ��LQFUHDVLQJ�WKH�LPSDFW�RQ�WKH�H[FKDQJH�
UDWH�DQG�LWV�YRODWLOLW\��6RPHWLPHV�WKH�SRZHU�RI�VXFK�LQYHVWRUV�H[FHHGV�WKDW�RQH�RI�WKH�
EDQNLQJ�LQGXVWU\��
�
,Q������IRUHLJQ�H[FKDQJH�ZDV�RQH�RI�WKH�ELJJHVW�VWRULHV�LQ�8.�ORFDO�DXWKRULW\�SHQVLRQ�IXQGV��
&RQVLGHUDEOH�LQYHVWPHQWV�ZHUH�UHSRUWHG�GXULQJ�WKH�VHFRQG�KDOI�RI�WKDW�\HDU��%HVLGHV�VHHNLQJ�
WR�RIIVHW�IRUHLJQ�H[FKDQJH�ULVN�D�YDVW�PDMRULW\�ZDV�ORRNLQJ�IRU�DFWLYH�PDQDJHPHQW��DOSKD���,Q�
JHQHUDO�DQG�DV�D�SDUW�RI�WKH�RYHUDOO�WUHQG�WR�VHSDUDWH�DOSKD�DQG�EHWD�ULVNV��VXUYH\�HYLGHQFH�
DOVR�SRLQWV�WR�LQFUHDVHG�GHPDQG�IRU�FXUUHQF\�DOSKD���
�
/HW�PH�VWUHVV�RQH�LQWHUHVWLQJ�VXUYH\��EXW�ZKLFK�VKRXOG�EH�YLHZHG�ZLWK�D�FULWLFDO�H\H�DQG�
FDQQRW�EH�FRQVLGHUHG�UHSUHVHQWDWLYH�RI�SHQVLRQ�SODQV�LQ�DJJUHJDWH��%XW�WKH�LQWXLWLRQ�LV��
QRQHWKHOHVV��WKDW�WKLV�SDLQWV�D�IDLU�SLFWXUH�IRU�WKH�8.��$�VXUYH\�RI�D�SHQVLRQ�IXQG�DXGLHQFH�
GXULQJ�WKH�$OWHUQDWLYH�,QYHVWPHQW�)RUXP�������RUJDQL]HG�E\�JOREDO�SHQVLRQV�LQ�0D\�������
VKRZHG�ZKHQ�DVNHG�DERXW�WKH�WUHDWPHQW�RI�FXUUHQF\�ZLWKLQ�WKHLU�IXQGV�������FXUUHQF\�LQYHVW�
LQ�DOSKD�JHQHUDWLQJ�VWUDWHJLHV��������DUH�DFWLYHO\�ORRNLQJ�LQWR�DOSKD�JHQHUDWLQJ�VWUDWHJLHV��
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������DUH�RQO\�LQWHUHVWHG�LQ�UHGXFLQJ�ULVN�H[SRVXUH�DQG�������DUH�QRW�LQWHUHVWHG�LQ�FXUUHQF\�
LVVXH��
�
�

&XUUHQF\�LQYHVWPHQW�DW�3HQVLRQ�)XQGV�������

����
�����

�����

�����
DFWXDO�XVHU�RI�DOSKD
VWUDWHJLHV
DFWLYHO\�ORRNLQJ�LQWR
DOSKD
LQWHUHVW�WR�UHGXFH�ULVN
H[SRVXUH
QR�LQWHUHVW�LQ�FXUUHQF\
LVVXH

�6XUYH\�E\�*OREDO�3HQVLRQV�LQ�0D\������
�
�
7KH�&XUUHQF\�3X]]OH�DV�LQYHVWPHQW�
(TXLWLHV�KDYH�WHQGHG�WR�RXWSHUIRUP�UHODWLYHO\�ULVN�IUHH�DVVHWV�RYHU�WKH�ORQJ�UXQ��7KDW�PLUURUV�
WKH�QDWXUDO�H[SHFWDWLRQ�RI�KLJKHU�HTXLW\�ULVNV��&RQWUDULZLVH�IRUHLJQ�H[FKDQJH�PDUNHWV�GR�QRW�
RQO\�SURYLGH�LQWHUHVWLQJ�YRODWLOLW\�RQ�RFFDVLRQ�EXW�VKRZV�DOVR��VRPH�WLPHV�FRQVLGHUDEOH��
LQWHUHVW�UDWH�JDSV�LQ�WKH�FXUUHQF\�SDLUV�LQYROYHG�LQ�D�WUDQVDFWLRQ��$FFRUGLQJ�WR�WKH�ULVN�QHXWUDO�
HIILFLHQW�PDUNHWV�K\SRWKHVLV��WKH�H[SHFWHG�JDLQ�IURP�KROGLQJ�RQH�FXUUHQF\�UDWKHU�WKDQ�
DQRWKHU�VKRXOG�EH�RIIVHW�E\�WKH�ORVV�RI�LQWHUHVW�LQ�KROGLQJ�WKLV�FXUUHQF\�UDWKHU�WKDQ�WKH�RWKHU��
7KLV�LPSOLHV�WKDW�³FDUU\�WUDGHV´�ZRXOG�GHOLYHU�QR�FRQVLVWHQW�SURILWV�RYHU�WLPH��,Q�JHQHUDO�D�
ZLGHO\�FRQVHQVXV�KDV�HPHUJHG�WKLV�WKHRU\�GRHV�QRW�FRQILUP�WKH�UHDOLW\��0RVW�VWUDWHJLHV�WKDW�
DUH�EDVHG�RQ�³FDUU\´�DUH�OLNHO\�WR�EH�SURILWDEOH��1HYHUWKHOHVV��WKH�FKDOOHQJH�UHPDLQV�WR�DYRLG�
VXGGHQ�ODUJH�ORVVHV�ZKLFK�RFFXU�IURP�WLPH�WR�WLPH��
�
7KH�LQYHVWPHQW�LQGXVWU\�PD\�H[SHFW�IXUWKHU�VXSHULRU�JURZWK�LQ�SHQVLRQ�IXQG�DVVHWV�XQGHU�
PDQDJHPHQW��6LJQLILFDQW�DVVHWV�DUH�VR�IDU�PDLQO\�FRQFHQWUDWHG�LQ�D�IHZ�GHYHORSHG�
HFRQRPLHV�EXW�RWKHUV�DUULYH�DQG�ZLOO�EDOORRQ�WKH�YROXPHV��'LYHUVLILFDWLRQ�RI�LQYHVWPHQWV�DQG�
SUHVVXUH�RQ�KLJK�UHWXUQV�ZLOO�FKDOOHQJH�WKH�IRUHLJQ�H[FKDQJH�PDUNHWV��$&,�7KH�)LQDQFLDO�
0DUNHWV�$VVRFLDWLRQ�ZLOO�VHHN�IRU�D�FORVHU�FRRSHUDWLRQ�ZLWK�WKLV�GLVWLQJXLVKHG�DVVHW�FODVVHV��
7KH�PDMRU�JRDO�UHPDLQV�WR�VXSSRUW�RXU�PHPEHUV�DQG�WKH�PDUNHWV�DQG�WR�JUDQW�D�VPRRWK�DQG�
KDUPRQL]HG�WUDGLQJ�HQYLURQPHQW�DV�PXFK�DV�SRVVLEOH���
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0DQIUHG�:LHERJHQ��3UHVLGHQW�$&,���F�R�92/.6%$1.�$XVWULD�
ZZZ�DFLIRUH[�FRP�
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