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/HIDO7D[  5HIXDVRU
4 XDUMUD 8 SGDW RQ
VHBIPVIAG P DWIALY LQ VIKH $ )
LOGX\WW

7KH ( XURSHDQ $ P DINHWLY RQH Rl WH
IDWMWILRZ LQJ 1Q WH |LQDQADOVHRARU
<RXUS$. ' FRXQWH® WHH RUH NHHS XS \R
GDM Z I GHYHRSP HOW 1Q WLV G\ QDP IE
IOGXMM 7R KHS  [I.QDQADO P DUNHW
SDUAESDQW VR WA RQ VRS Rl FXUHQW
WHQGV 1Q WH $) VSDFH $.' 4 XDUMD
8SGDM SWRVIGHV IQRWP DARQ RQ
VHBPMG / X[ HP ERXU DQG ' XWK ®UDO
W[ DQG UHIX@WRU P DMAY Z WIQ WH

$-) 1QGXW

©Q WLV 4 XDUMD® 8 SCDM FRYHUQI 4

\RX Z 1O ®GDU DERXWWH OWWWY
QHZV DQG XSGDWV RQ LOMU DID WH
JIXIGDQPH WURXIK WH P RMLHFHQW6) ' 5
GHYHRSP HQV $UAF®I DQG  6)' 5
QHZ $0/ &) 7 REQIDWRQV IRU5$)V WH
DGGMRQDOIRWP V IRU WH DXWRUVDARQ
DQG HIMADMRQ RI DQ$) 0 WH I HDMUHV
R (/79 DQG WH P RGHO] DARQ Rl
WH /X[HP ERXU LQYHWR HOWN IXQGV
WRRER[ 2XU 4 XDUMWD 8SGDWM DOR
LOFOXGHV WH FXUHQW/ X[ HP ERXU \§
DQG ' XWK VI WHQGV ZLKIQ WH $9
LOGX\VM

" ROWP W RXWWKH 4 XHWARQV WR -RUH

" HFOX[ &R )RXQGEQI 3DUHU &2 2 R
$] ] XUD &DSIMBOSUYDW HT XIW | LLP

(QR WH UDG DQG JHWQ VRXFK Z W XV
L\ RX LHTXLWH P RUH GHVBLBIG LQIRUP DARQ

DQG DWMMEQRH RQ WH OWW $9)
GHYH®RSP HOW DQG WHUIP STFDMRQV



https://foleon-rte.com/?type=page&beckyId=2606232&blockId=
https://foleon-rte.com/?type=page&beckyId=2606231&blockId=
https://foleon-rte.com/?type=page&beckyId=2606230&blockId=
https://foleon-rte.com/?type=page&beckyId=2606234&blockId=
https://foleon-rte.com/?type=page&beckyId=2606235&blockId=
https://foleon-rte.com/?type=page&beckyId=2606711&blockId=




&66) $0 / &) 7 UMN DWHWP HOWRQ 7&63 DRAYIVIHV

2Q -DQXDU\ WK&66B5XEOL\DKERE®P XQLF ZWWKKIHH V XFOIMMNM DN VHV VP H
RQPRQHODXQGHI\O@WHUURIQIVQFDDTF) OMFKHE -XO\ UHJDUG)L®W
SHUIRURLIWIWQMERPSDQMUYSBRY L ®HKW& 63 DWW LY LRAD IGYQ F L CRODWALEMD O
EDVLWKERPPXQLFDWLRIP&63KROMBALPSRUWIR@MLQDQEQWMUPHELD L
SURY L G/HUWY LEH® D WIRRUUHF W FOWQG{HE UHWGR P DL O LD WXDRWER RPLQH |
VKD UHKRRIGSHUF L D @ L6PHISL QN K HW KBIL @N W Z HH @XF L D@V W L WXOVE B IQH/Q \
VXFBW QY HVOWXIQBD QD JHRIYHK L FXO/HIR WKHRRODQ®/ UD QR IRZAQ H U VL €
DVVHWV

6XSHUY LGB URIHVVLEROROMTIELBSID FWLY LWWHZDWWKBERYH PHQWL
VWUXFEKHGNWWSEDQDRDDQG RGPLQLVWUIKHPKQYHDWRILQD Q¥FHB W R
SDUWLFXGRY®IR/ )7ULVWEKLFKOWKR XEH; O HUMA&6 6P QDORKI¥6BDLPV
WRPSYRWKXQGHUVWRMKEBIKH UMHIOMIN &6 D FW L YR /&VHKE66) PRQLWR
SURIHV YV LRGHUMH QFW K HYHFRP P HQ G MWSLDRRW WAX S H U Y DVFRML\Y MVKEH VN
$VVHVVPHDRA L VWV HV V PLHIDWD OEX@DW R RROD O/AV D N H K RIDESHHW WS G H U V W
WKH 0/ 7) ULVNV DVVRFLDWHG ZLWK 7&63 DFWLYLWLHV DQG WKH

7KH &66) KDV SXEOLVKHG NH\ UHVXOWV WKURXJK WKH &RPPXQLF

e 7&63/HUYLFRQNVERWWABURYL®IEQRU SR DIEVEH BYVE L UH F W R/ BRI R \
HQWLWLHYV GLUHFWO\ OLQNHG WR WKHLU LQYHVWPHQW IXQG P

e $0/ &) FRQW DRSO Y EME KH) 0 W RVK HIL&BE DFWLYUWRPEHG GHQV K HIHQ HUL
$0/ &)7 IUDPHZRUN DQG

e *HQHUDOO\ WKHUH LV D FRUUHFW LQWHUSUHWDWLRQ RI WKH 0
ZLWXSSR S U LFOLWVH. J DRAHLDRAW HE X W K HDUMRP KO DFRNWHJID FAVWR BN Y
GLOLJHQFH DQG RQJRLQJ PRQLWRULQJ


https://www.cssf.lu/en/2023/01/aml-cft-controls-applied-to-tcsp-activities-by-certain-ifms/
https://www.cssf.lu/wp-content/uploads/ML_TF_risk_analysis_TCSP.pdf

&66) WHP LQGHUDERXWIKH DQOXDOB0 / &) 7 VXUYH\ IRU55 DQG5&

2Q )HEUXDU\ WK&66)VVXBERPPXQLFDNARG VDK BMKHD Q Q XFD@O VXM Y H'
IRU ZLEGJIRY )HEUXDU\ WKKBRPPXQLFDWKRQRPPXQLFDWQOR®ZYV
SUHYLRRRPXFDWERWHGFHPEHU DQ QR X QWIK®ID Q XFOO VXK YIIR\U

DQ®LPWRROOHVFDQ G D INGIIWVHE UP DRMQVRKG0/ &) 7TULVINDFHEB SURIHV VLR
VXSHUYEVW&&66)D QO KPHDVXUWHINWR HGXWHKHUYHVRVSDWRVWK&66) V
RQJRLQJ DVVHVVPHQW RI $0/ &)7 ULVNV LQ WKH /X[HPERXUJ ILQD

7KK/ XU YRX VB/HL Q L W LCDQNBHKE P L VWWAKHUGR WIKEA6 6) W' HV SIR UV DVDKFHR P SO L D C
RIILAMEKD URIFRQWURBOBQLEZQWHIRIHVVRE QDIPWULHR/ S R Q B DFEFROHIW U
GXUHVPW HREOLJDWWUR FHAR Q Q HROEBHW KSIHU VB IBDRY VL ERDIHR P S O L [ Q WH
SURIHVV REQ@DOD WLROSR Q \GDEGIV S KEFMWR EO L JD\8 URQNV VL R RQFE0 OBV
HPSORWRIWKHQW RWW K LSJIEU WR Z H Y AMKWBIHV SR Q VLFES O R\WMRP\S O HWK B .
VXUYBLHEVYWWKEE&RUS5 6 XFISHUVRIQUM HT X L WHSU R Y LDGFHF X U B DVW.EDW K L \
TXHVWLRQDHLMBIMKEEE PD\DSSO\GPLQLYVWUHDW XYRIUS HQ D O WH HEG 6)

H[SHFWV DQVZHUV WR WKH VXUYH\ WR EH VXEPLWWHG E\ ODUF


https://www.cssf.lu/wp-content/uploads/circular_letter_070223_AML_CFT.pdf

$(" XSCODWAGIW5$-) VIXIGHRQ$0 / &) 7 SLIRIHWRQDCRE@ DRQV

/IDVWDWKIHILVWUBRDWI ROV D WREFS $XWKREGWLQLVVGWD W DRG] L VG\HIWH
GRPDLWVWODO9S $('" LVAMHB®IXLEZHWKKPMHLQLPXPHTXLUHRPR®MWMS -)WR
FRPSO\ ZLWK $0/ &)7 REOLJDWLRQV WKH *XLGH

2Q ODUEFK WKH( XSGDWHKEGXLGHVKBSGDWHE-)*XLGHZLWIKGGLWLR
UHTXLUHPHQWY DQG LQYLWHYV 5%$-)V WR XSGDWH WKHLU $0/ &)7 ¢

6RPH Rl WKH FKDQJHV LQFOXGH DPHQGPHQWYV WR

e HOWHUWIQUDPEXVLQHWODWLR QABILEMWHT X LERIBX P HQRA/Q F O X03H% 2
HIWURRKWWKBHTXLUHWBQWRY MoKAK [HP ERXWGEHQW L | IQPTCPVE HREDE H H Q
UHPRYHG

e HQKDQHHXG/ WHRUG XHELOLJH GEBH)VKRXBIE QIR WKHIG XK LOLJ R ARV KH
FXVWRPWAUVRE®WH U Q DMJR@AEDD 6 WQ RNBWAK V WHRAR IE H Q H | LFAQ@IOU \
WKDW KDYH EHHQ SODFHG RQ DQ LQWHUQDWLRQDO ILQDQFLDC

e RQJRL@AMELOLIHYVER DOMWM R XAOWKKW\SRIIGXIELOLIHEF ML WHKES—). V
UHTXLUHG WR H[HUFLVH RQJRLQJ GXH GLOLJHQFH

e JXLGHOLRMWKBISSRLQWRHODES5 FODDMWLR@YKEGHVLJIQ RWLKES ZKLFK
FDQ EH WKH ERDUG RI GLUHFWRUV DFWLQJ DV D FROOHJLDO E
UHDFKDEOH IRU DQ\ FRQWDFW E\ WKH /X[HPERXUJ $0/ &)7 FRPE

e JXLGHOLRWYBSSRLQWRHQKEE FODDMWLRQ@VKGHYVLJIQRWLKSE ZKR
V K DEHP D Q G D WO YSIHWX RD\W KEHR D RGS LU H F\R RUWAKI R Y H U ELIREGIR IW K H
5$-)GULQFMSGRPXVEHDYDLODEOHPERXRIWKBIFFRPSOL VR RHGU
WDVNRZHYHRQ DQH[FHSW LERDQOQ & X EMWRWKFR Q G L WELHRI Q §E-H0 RLAN YV
DFFHSWRBEDKHEW EHORFDRX\VBVR GK[HPERXUW K$)0D Q & KHP SOR\H F
DFWLQJ DV 5& DUH QRW GRPLFLOHG LQ /X[HPERXUJ

e VDQFWIRRQRQ UHVRHMW&)7REOLJIDW MRGE GDWHGSFXLGKDWHPRY H (
W K KL 3KV WD QWL ZQ WKKSIRVVLEWE&LWK G WKEXVLQEMYPL@WDVRIQRQ
UHVSHFW RI $0/ &)7 REOLJDWLRQV DQG UHSODFH LW E\ GRXEO


https://pfi.public.lu/content/dam/pfi/blanchiment/2023/engl/mars/guide-version-032023-raif.pdf

$ GAMVIRQDO&66) IRWP VIRU$S 0 VDXVKRUVDVIRQV DQG UHIMADWRQ DVZ H@DV IRU
P DWAUDCFKDQJH RI DQ H bWQJ DXVKRUVHG $9 0

2Q -DQXDU\ WK&66)VVXPERPPXQLF DWIORXQWIZ&R W L | L FADMPLSFOD @V +
DGGLWLRQ WR WKH FXUUHQW DSSOLFDWLRQ IRUPV WR EH FRPSO

7KHLUVRW PR/ KRXDIBFRPSOHBMID& EHPERXOHIBBUVRZKRVHHIX OBFEWLY |
LQF O XP®H\WD JIRGUR W H Y HE-DWKHQ H T X H WWHKDLXUN K R U LR/ D W 1L IR\QW D BBW)LOR C
D Q @ K R XIOGEF O WE&RD W H JI8 S0 LRGN KIHQ Y H V W\P\M Q VW W KIHARR S HV SR F W
W KBIF WALRYIE H Q WDUEDRQL Q L V@\DUDAVR B J L V VIUHID/AD &/ UDIGIUI H RME L WKH V S WIRW
OL)=VHUYLFKMR UK KDD®S AR QD X W K R US-\j BRBU HJ LV WSH-YBL® F O X GRD .
LQVWDQFH WKH PDQDJLQJ JHQHUDO SDUWQHU RI DQ $-) DFWLQJ

7KHERYLK IR U P DARRIE ERU H T X H VL\VEZH/GH F R (RAJ B F D VRIID P H PG Q WAR Q
H[LVWDRROWKRGHL) 0ZKLFBUHFRQVLG BVRBW H UFIKID® J M X FR VW KFAK D Q L
GHQRPLQIFMOLRIGIFIRY HUQIFRFIS R DFWHRR D QRHG R F X P HQ WROWH RQRH
VKDUHKROGHU 7KLV IRUP VKDOO DSSO\ RQO\ WR DXWKRULVHG $


https://www.cssf.lu/en/2023/01/communication-on-the-publication-of-two-notification-templates-to-be-completed-when-applying-for-the-authorisation-of-an-ifm-to-the-cssf-respectively-when-extending-the-activities-of-an-existing-ifm/
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.cssf.lu%2Fwp-content%2Fuploads%2FInvestment_Fund_Managers_IFM-%25E2%2580%2593-types_of_requested_authorisations-registrations.docx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.cssf.lu%2Fwp-content%2Fuploads%2FAuthorised-investment-fund-managers-IFMs-%25E2%2580%2593-types-of-requested-changes.docx&wdOrigin=BROWSELINK

&66) GLIVDOFR@FRQ Rl VXWIDLODE® UMNV VR EH FROMGHUHG E\ $90 V

2Q -XO\ WK&66)LVVXMHGUERWPPXQLFREGLRIXWRIHXL UH P HIHY B U @K
6)'5DQ® KHQ WL WHRURHW H6)'5576RQ -DQXDU\ Z L WKKIHQ WAH. @R HXSD
VSHFLILF GDWD FROOHFWLRQ UHODWLQJ WR 6)'5 SUHFRQWUDFW >

JLQDOOXQFRBG)HEUXDU\ YLDVHFR®66FRPPXQLFDD/MUR@ HDQRID
TXHVWLRQMKOHYHH FYMHMAR LJLWDWEE 5 GDWRHO D WLR/@HQWHJUBIW L
V X VW D L QUDIEMZQMAKR S K D RIQV) OR U J D Q L V DVWALIRXQFIDVEXO WY D M.IHIED QF DD @ H \
SDUWLFLEBYRVULQDQBGYQVRYNVNDFFRUGEZDWH'5 576DSSO\DQIURP
-DQXDU\ QRWDIE@WHURWXPDQHVRX DR Y HU Q DDKIHD Y HV WE HBRIR R C
DGY LSFRIFHWWHUHPXQHUDQER®DQDJHPERWL BIQHAWKRD QDJHPRIBRQIOLF
RI LQWHUHVW

$XWKRUELVB ¥ KR XIOYHRBOHWHKGHGLFOWHGWLRYFOQB'IHOVHRR G XO6H '5
-)0 GLVFORVXUHV E\ ODUFK

&RP SGPP HQVIDU. GH®L DVIAG DPWDP HQGLQJ 6)' 5 576 BIYHO RQIRWLQIDVDQG
QXFBDUDPVIYIMIHV SXEQVKHG $UAF®I DQG RI 6)' 5

2Q -DQXDU\ WK&RPSOHPH QNOIHID $WHAE) W HUGNBRUHFW K&'$ $VP D EH

UHFDO.GMH{® HQ &/HKGUDP HZR IWKHD[RQRBH.JXOD MIVRQKBIL PV ERRVWHH Q
LQYHVWHHD®BWHYHQWHHQZD VK ISQUR Y L GIQYH V WIRWKX L GD REH FRQRP L
DFWLYWKXDIFMMEHFRQVLGHQNGUR QP HQW INDQ FRDG K L HY KIR\E M H F W K-
&RXQRIWOKHFK UR S HIQ ROQG (X UR S 3@ O L DPRIQMR G HY H® HD V X X I9\G MK H
7D[RQRBHIPDW/LRQOKIA)'5 576/HYHO 1HYHUWKIS@BY WSLLADHOU HBRWZ H H
OHPEHU 6WDWHV OHG WR WKH GHFLVLRQ WR GHDO ZLWK WKH LV\

$IWHRQ@HEDWHKH QB SURYLWHY SO DWEHD Q QH[W®VK6!)'5 576/HYHO
FROQFHUQK@GUH FRQW GLFWG R BMKKBHE O L F DWERPNG R QZHEVLWE@ 8 K H
LQIRUPDWLRQ WR PHQWLRQ LQ SHULRGLF UHSRUWYV

$VSHWK(SWHFRPPHQGDWILIRKO QR E H HIQQ F O XV&RIGEO X VWWKHHD W/ HVQRK L F K
FHUWHDIRVHERUWIFERPBRLWR 7D[RQRBHTXLUHRPRQMMWW Q@ XFOHDU UF
DFWLYLWLHYV

BLOQRMHKWKUHH PREOWKS MO\RRGW K(KURSHORPPLVVHRQHR® -DQXDU\
W KIH Q BV®I KD E HHXEO L WKRVEHI | LFEROU Q@G QW HUPBRURD )HEUXDL



1 HZ &66) FRP P XQLFDVIRQ LQ LHDWRQ VR VKH SXEQFDMRQRI 6)' 5 576/ HYHO RQ
| RWLQJ DV DQG QXFBIDUDPVIYIVIHY $UMF®I DQG RI6)' 5

2Q ODUFK WK&66UHPGEG@FRPPXQLFDWROR QW KHQ WLLQ WRU IR
JHEUXDU\ RIWKE)'5576/ HYHQ QJHODWRBRM FRQWDRBMYIDAGUBEQVSDU
UHTXLUHPH@UVRQRP\ DOIRMMIY Q@ XFOHDH UJN O DMAWA YIRWLE D Q F L
SURGXFWV GLVFORVLQJ XQGHU $UWL)FOKH76 DAGHOUWLFOH 6)'5

LWHHWEWR KSUH FRQW GBFWKXIDQW&6 6) Q | R U RHBOW K)H 3 W K DSOUH V MG\
SUH FRQWGBDV¥ROXRWOARHP DLVALRIR UP RW KWMHP S OO V& Z QQV KIHQ Q H [R1IV
WKH 6)'5 576 /[HYHO LQ WKH IROORZLQJ FDVHYV

e ZKHQ WKH LQYHVWPHQW IXQGYV WKH\ PDQDJH DUH ODXQFKHG D
e LQUHRIMRH[LVWLQYHMOWXQGWRUZKLFEKDQJBYH QWURGXEGWGE H
SURVSHEWXV LVVXLQJ GRFXPHQW DIWHU )HEUXDU\

$V DOQQRXQFH&6ED ARIPIR X QL BDWIHREE O\ LFKDQ MR KV VXGRFXPHQ)
DUB L MO RVKKVHRIWKEH 6)'5576/HYHOWHPSODWHAP XVWRQILUGVKHL
DSSOLFDAMKEB6)LWKKVHIRIQHZVHP S O D@ EMW K DWR W KFIKID Q JKHIVYEH H Q
SHUIRUPHG

LWHHWEWR/ K$HH U L RIGILSR W K&I6 6 ) X UW K WD W K PO/2 VP X VU HV WESIH UL R G
GLVFORWXRUPDVRURIRUP RW KWH P S O YD MRMKAW KIHQ Q H[RIM/ K&) '557 6 HY H O

IRW QQ XDIBUVRVLQY HVWPHIBW VXEBVHU)HEUXDU\ LUUHVSREWKM
ILQDQFLDO \HDU HQG RI WKH LQYHVWPHQW IXQGYV

$VD UHV XVOKW-)ODUMHT XL WHRG/ W KPDQGDWRKRSODWAW[MWERVKHV VXL G
GRFXPHRWN OO KWH P S GROS\HHU L RIGILSFRW RR P S DL WAKKGIL V F O RAMHXTUKHL U H P H
ODGRZQQVKE)'5DQE)'5576/HYHCORUHR YOHXUN K R UL\ 61\ K DHDQ@V XW K BWK H
DQQXDERURIWKMDQDJHG)EDVH® QRWKMU LV GWKWRRLPERXARPSDOVR
ZLWK WKH DERYH PHQWLRQHG SHULRGLF GLVFORVXUH REOLJDWL



8 SCDWAG &66) ) $4 RQ6)' 5 FOUI\ LQJ (6* 7HWP LOR®RI\ DQG 6XWIDLODE®
QYHWP HQW

2Q 'HFHPEHU WK&66)LVVXIHNG4 RQ 6)'5 WiH S URL G IDJEIG LWL RIUPDW
DQGODULILRIWLBORYSEWRIWKE)'5 LQFOXBEQDWHWRYVSHFWWEEHWVXLC
GRFXPHQ@WEVIGLMFORBYH H\R Q W WGILFAF ® B @XQUEHW L RIAIVF O R V- XWDHRW H (¢
W K DVWK)I$ 4 V K R XEDHB H L& R Q M X Q EMINARKGH $ VL V V XEN®/ KIKUR S HRIRP P LV VR R Q

-XO\  DQ@®Q__0D)\ FODULILFDUW/RMXRIBVWKHB$DQM KMD UL RX%G)

FRPPXQLFDWLRQV

2Q ODUFK WK&66XSGDWHES4Z L WKK UMGIGLWDRIQDOLR QN DQ& -Q
W KIHU QNWZT X HVLRWW HP L G®HKDW FFR U G DIQWKK($ 0 $& R Q V X O VB D WHDE)®/ R
SUHYHD@QWUHHQZDVKQ®YRPEVOHDGA*QWHUPL QR QRUXHV WIIPHBYD P H
VXFBV(6* JHHQ VXVWDH QDEPBL MW K L AP D PWV B/HV XSS R UMEBHFD W H U L
ZD\ E\ HYLGHQFH RI VXVWDLQDELOLW\ FKDUDFWHULVWLFV WKHI

7KH.66D O VR DUMWKMYW KRG ROBRE L /K VW D LLGDDYEHMMY V& V. W KALKIMH D Q LRI
$UWLFOHRIWHG)'5 DVDQLQY HVWPE@WQ Y HVARPS D @KLFKDWRQHFRQRPL
DFWLPRRQJY N HURWKHER QR PER LYWW DR W U L& RWHIYY L U R Q PR RFFDLAD
REMHFWLYH

~ @ GG IQWIRE6 6 H[S HPMWK/BW\N K U H V KRRIOGBWH V WIRRHSQIWY L FBDQHS U W L FROW K H
6)'S5SDUBLVFOERVWEIO3VWRQYHVWRKWR OIS UR S PIHDVQI X FIKVP D Q G DW R
GLVFORVXUH WHPSODWHYV SURVSHEWXVHV LVVXLQJ GREXPHQW)\

YLOQD @/&)$4 DO VR D U IWKIBDRW QY HV WIKIE@EM V F O RV IQEU W L F6Q'H5 W K&l6 6)
H[SHFMW M F LSRUMW IRDQ BB H QWH F K Q LIRXUHHG J LSXIU S R WHRVHX V HIBQ @ W K H
UHPDLQLQJ SRUWLRQ RI WKH LQYHVWPHQW SRUWIROLR



60 6* DGYLFHVR (60 $ RQJUHHQZ DWKLQJ P SDPWRQ I XQGVLQGXWW DQG VIKH
GHFQOLQJ QXP EHURI $UMF®! I XQGV

2Q ODUEFEK WKBHHFXULMQABYUNHWWDNHKROBX B606* SXEOLVKGYGLF
VXEPLWWHG WR (60$ RQ JUHHQZDVKLQJ LQWHUURJDWLRQ

7KHLUD®@/Y LLRW R U HD/QKQLY HG M DLGD LRV URGHQ ZD EKD Q 1 J QALKIEIH | L Q LRV L |
JUHHQZD\ZKKWY KGIHILQL®URQMCAWEWHFLRIBPRFHS UHIXODWQBQYDJILQJ
FRQFUWWBIQGDQGWRSRWKHR OORGLHI L Q L WMKSB{ D F \R LFFIHV O H DIGLYQHV W
QRWDERX@R®/LPLWR QVKFR Q WRHJ WL Q DQ¥ Q | DRRP S H WLGWLLY ®\VE DRIBIN LR @
XQVXEVWD@WIODERRRM. QD QFURGREWUYLFKH 606* EHOLHYHV WKD\
KRZPDWULDR D8R W H CBAIHDEKE®D V V H V \GHHG H QRROW KBIQ JHDNHQ DSSO
OHJLVODWLRQ

2Q JUHHQE GQHDWKBKHQRPHQRK@W Y HVW PHOQEWD Q@ JH U\ Y HVMQ¥X VW DL QI
DFW L YELXWY.HHINU DULRF O D L PLRWIR Y R WGKWBIH O DOHI® IOV MAKGH0 6 * P H Q W L RADKITEV

IDLOXWRELVFOWRMHVDLQPEQQRME HHPHELVUHS WDWHICRIY KR X Q 8 & H
VDQFWLRQHG DV ORQJ DV WKHUH DUH QR OHJDO UHTXLUHPHQW\

7KHQHJDUGUKBIHFOLQXBPHEHRULQY HVWIKHMB/L VF O KWEPUWLFE H WKH
606* KLIKOLJWWBWMKBDANFODUWROWNKBHILQLWVY R DLQDEVHYV W EHRG
XQFHUWDRQW Y HY WW KRWNV X VWD LQOQEDHWVPW QRE MHF W B6*FDARY
(60$W R D YDF O RRRIQ L W RRIQMXIHD Y H V WIKIQ@WD G X \DVWBD C5JR W H Q W\ RVBW K H
(XURSHDQ &RPPLVVLRQ LI QHFHVVDU\

7KH 606* KDV VHW XS D ZRUNLQJ JURXS WR FRQWULEXWH IXUWKF



&66) 6)' 5 GDVID FR@GHFIRQ RQ DXVKRUVHG DQG LHIIWHLHG $9 0

2Q ODUFK WK&6 6 S XEOLVEHR®P P XQLFDRVIWEK@D XQRFK)'5 GDWBROOHFV
UHTXLULDQVYTXDOLI\DRYO3V WRLQFOX\GHWDLQDELO LW RIHDDYQHRREX H
SUHFRQWUDFWXDO GLVFORVXUHV RI ILQDQFLDO SURGXFWYV LQ D

7KH66H[SHFWKDSDXWKR$EYHE QHYVSMWIRMOR[HPERXUJ G R RILHFIOMIBY
$-)VDVZHOOV/X[HPERXUJ GRPLFU B BHXGOD-WHED O DN/ 7-)WKH\DQDJH
IX[HPERXUJ D XWKR OVIMHEY SWRVBRO[HPERXUJ G R RIHFIXCOHIGA) NDGZ H DY

IX[HPERXUJ GR PLTWBOHCE>-YWAN BEHP\D QDJIJBIQ ® HJLVWHYMHGE @ HO D WRRIO
IX[HPERXUJ GRPUFRU® B OW-HBEGVKHRDQDJWRSURY LIGHIRUP D W HR® WWLR) |
SUHFRQWUDFWXDO SURGXFW GLVFORVXUHV E\  -XQH

TKHUHSRURMERIGDWR/ K&H66) WVRPSXOVRDOY/XE IXREVMFP-UHIDURIWKM
DSSOLRADHEXRHIWL UMW LAFROBUWLHFOWKGE)'S 7KHO3VZLOBGPDURVSRQVL
IRUSGDWWERIBIRUPDWURSHGX UW WHIKIHQ L8 HFO DQB\W X R P L WWKIEQYH T X H
GHFODUDWLRQV



6RFLDCP HGLD DQG LQI XHQFHU  VIKH QHZ HVWP DUNHVIQJ FRP P XQLFDVIRQ XQGHU
o= —

$VUALQGHU)-LQYHVWIRKMOMUHVSRAWQDQEUBRBIRRYDQ BDUNHWD@MH UL
DUUHTXLWBIEHD LD S U RIPQ HOQ\G L F IRWULLR/@WKVH Q H 1H U D Q@ M Q HZLLWGKH W D L
RQ X W XSUHJ | R U P DSSRAHL W Q GHH J D VWP IDYUHNFHRAQ G L WYLLRDD VRJO HDQJQ RRALV O HD G |
FRPPXQLFDWLRQ

~QVKERQWRW -DQXDU\ WK({H0$0DXQFBHRP PROXSHUY DFRVUL\R Q&6 $
Z L WKKIHD W L RRQRIPG H WEHKQWK R U MKIHE$ YV R QD (H[W H Q RIMR KIS SO L FR WILIR-Q
—— GLVFORVXUH UXOHV LQ UHVSHFW Rl PDUNHWLQJ FRPPXQLFDW

(60$L\VQR2ZWD UJHMWAERS $R QW KR XQIHQHUDRILRYHVIW@®ANKHP SDRW RFLD
PHGLIDQ 0O X H QLFGMH D UVIW MK HQW U R G XRAWILR G- DQGVKH[SDQVRRQH Z

FRPPXQLFDWXIFE®/ RF PG IROLQIOXHQPISDEWS \ZL QO Y LHZH W KHKRQ H Z

FRPPXQLFDQWWRQ UNJF OXIBEQH U W L VIHPHDQ BO HBQUGQ RALVOHDBQ &R Z

LQYHVWRUV VHOHFW WKH WDUJHW LQYHVWPHQW

1&$VZI0 0O WRDNHKRS SR QWURIWKE6$WREROOHFIWUPDRRGROHUQRYH QW
JUHHQZDVKLQJ PDUNHWLQJ FRPPXQLFDWLRQV



1 HZ &66) IRWP |RUFUMFDORULP SRUMQWQIRLP DVIRQ DQG FRP P XQLFDVIRQ
VHFKQRMRI\ &7 RXWRXUFLQJ DUDQIHP HQW

$-)OWXVWRPSALWKKBHIXYHPHRME6RLUFXODU LVVXRG $SULO RQ
RXWVRXDERIGDHPHQWKKBLUFXOZKHGHUIRWALQIRUPDWQ&RPPXQLFDW
WHFKQROKIVK \DSSOWRVRXWVRXDBUDPD JHMHKRMHQW HUMBI HY LHZH
RDPHQGRQ@RWIWHXQH HVSHFLROHDDW RRKQIRW L | L FSIWR ERYR/X W O L G
LQ SRLQWV DQG RI WKH &LUFXODU

7KH.66)$4 WKH4 RRXWVRXDBUDPD JH RIGQ WIVW K BAK&EIL U F XOSSOR @W R
DXW KR $LYBYQ HODWRR® X W VR X B BLHA H J CDMLURDQD J HPKILGAMD OXOQ/G MAK H
GHILQ LRVLERRY W V R X WPFHLDQQILOQ®D U U D Q J HRIB Q VR U EH W Z H\WM KX W K R Sy B\G
DQGVHUYSBRYLEB\HKLPAKK VWU YSBRY LSHW R DRV& BURFHMW¥&YHUYRBH
DQ -&7 DFWLYLW\ WKDW ZRXOG RWKHUZLVH EH XQGHUWDNHQ E\

- OGLWIRRQ )HEUXDU\ WK&I66 5 XEOLWKKEGHH ZIRUPWK RUPWEH-RPSOHW
LQ WKH IROORZLQJ FDVHV RI RXWVRXUFLQJ RI D FULWLFDO RU LF

D SODQQHG QHZ FULWLFDO RU LPSRUWDQW RXWVRXUFLQJ DUU
E PDWHULDO FKDQJHV WR H[LVWLQJ FULWLFDO RU LPSRUWDQW
FFIDQJWWRXWVRXDBUDXR JH RMHKDMWAER R X W V R XIXBHFGVE HRER P I[EQ.L WRLUF C
LPSRUWDQW

7 K H) R W D WRLR\GAHG R QMWD H DV KWUMHRIQ WEN | R WSO QB GP SO HP H Q \G D VIRIR
WKRIXW VR XS ERMHFPVLFHDY H D DER YRIWZ L W K R)XQVE XG4H O DQV KD V HE/ D Q GF

DERYH 7KH &66) ZLOO FRQVLGHU DQ\ RXWVRXUFLQJ DUUDQJHPH«
QRW L ZILMGIWVKIBIE R YQ-R W L | L SIMW L RIGW D ¥ H HQR W L ZILMGVIKIBIE R YQ-RW L ILF D
SHULRG EXW ZLWKRXW XVLQJ WKLV WHPSODWH DQG WKHVH LQVW



&66) @I XLGIW WUHW VAWK | LDP HZ RWN IRU/ X[ HP ERXUW LQYHWRP HQW XQGV

2Q ODUFK  WKE66)LVVXBERUNL®ISHIDWURGRPLIXLGWW NWVHA W L
IUDPHZRRIBK[HP ERXAQIY HVWXIQGWQ F O X$5-) QWUR V VANV KFHUH S D U H 8 VH\HW |
LQYH VW PHQB S HWB RWH QWWX®& G H Y DWWHHEAH P S\ URIQ VXDEMW H U L RIUD \
PDUNGMLGERMNGLWLEG \RYF UH DX DXVQLRHU W DAZG\BNV R Y D O XXM W/ K H
HQKDQFH PHOBW HV\RDYBHRNV DPSA@H. Q Y HV WIKF)GAR Y H UD W R VQBI®/V V HRW V
(85 WULOOLRQ ZLWK WKH IROORZLQJ ILQGLQJV

e %DVRGNKPDFURHFRQMRAGLHFO RIWKIHQY HV WIKKEAD @ HHWKBHHGHP SW I
VKRFNV LQ WZR GD\V DQG LQ ILYH GD\V

e 7KHD QDR IWKHHV XDFNRNMYY HV WIRKHGEW U D WHK RBW K R WY H V WIRKHEGW
ZLWKK.JW. HE & QIGQ Y H V W\PW Q@ DWZHRIX. BK® YOIR Q JHILPMR L T X L G D\ RDROQ
RIWKHVB®YHVWPHDBWD PHHWKPDFUR UHGHRSWER@ KLYED\\W6WRPH
PL[HGQY HV WIKIDEAR X M® DR HRBR U W K DRYED\ WD \D U H V ROMK HOLJU YHL UH
7KHHV X OW WRR 2V K DW U FDOVH FWRPYDQBLGGOHZWO® GLYHQVHNWE|
IXQGYV DUH JHQHUDOO\ DEOH WR OLTXLGDWH WKHLU SRUWIROL



* REDOGHEDVA RQ P DFLR SUXGHQVIDORYHUWLI KWRI LOQYHWRP HQW XQGV

2Q ODUEFK (O$SSXEOLWKKMBEHHRK WAKDIOW9HUHB®®V VLY HQW KH
$/)- &RQIHUHQFH DERXW WKH PDFUR SUXGHQWLDO VXSHUYLVLRQ

OVOHUHEORVM FD O® KB R JUBIY & KWW U HQ J WRIMGUHE J X O O WERRIN Z R BID D W
WRLQYWRHQMD QD JHPHQFRH WK H FULVHPSKDVLWIQDIWUW KHHUI X O D W
GHYHOR'S FDHHQQMWH G WA HA G W KHWX O Q H U D EALKOMWK HE @ X IWID\F L QRO OR Z L
&RYLGDQ® KHDW @NUD LDPRQJIRWKHRIS D F W NXHQTWKH VWX UUMNROQHUDEL
PD\EH.PDJHEGWKGILDELOLW\Q®H VWHPEGW - VH Y H @W V FRKF F X UUQVESQ LW H
LQJGRFRQGXFWR KRG GERV VR D UJGIY H V WRHI V VIDW¥ HEG/'— VD UW K\HD P B V

IRU DQ\ OHYHUDJHG HQWLW\ ZLWK FRQFHQWUDWHG GLUHFWLRQD
HVVHQWRGBQWRIOLVDRWGGUEMDNQHVOMKBIVVHADQDJHP N & AVDRUEY R

GHWHFW WKH FKDQQHOV Rl FRQWDJLRQ WR WKH UHVW RI WKH IL

~QWHKFXUUHMEGRWRPDR GHR SR O DWPRNG KWMKBHVLO MWMBFRQR KIKRFEV
LQYHVWIKHEMQHHGH®D\EHUHF D OVKHIBK®IL T X LOBQ ®&/[\F H V VAN Y H WDDUWAK H
WZRDLQLVWKBRQFHNUKI60S$ HY HIQW K$+)0'VHWRX WR HR/QOH Y H WDDQIGIL T X L G
PDQDJHPHQW WR PLWLJDWH WKLV ULVN

)XUWKHURRIDH/XQGHUOWRR®BO$ H[SHFDWWNV RWQ D JHAWRVD NUHHV SR QV EE L (
PDQDJLVQKHLQY HVWIRKHEBEMD SUX G HPOWQHQ LHRIWKELIILPXOEFWRHFRQR
FOLPDWH LQ SDUWLEXODU ZLWK UHJDUG WR OLTXLGLW\ DQG OH
FKHFWKHLVEHWZHMEHLQY HVW PH@GW QY HVW RMQWMHJO LT XL S UW \LIDHG
UHGHPSBRRQF-)OWKRXDBSOHPBOMXUDWHHVVPEQ®YJRURRKYW RR O
OLTXLGLW\ ULVN PDQDJHPHQW

)X UW KHUPRIUHU HRFOVYH F D QVaXHPGW L F R MV K$H+)0'HPSRZH U&$W RP SOHP H (
OLPRWOMH Y H WDRIHW L MDKBHF F X P X O BW L RIWL VIURIPHHUDIJMGGRULQVWDQ
LARYHPEHU W K&H Q WAWD@N-UH OB QB0 DLWNGW H QWRFRSR OHI Y H LODLPHWRY
~ULVKDHO/WDRWMHVWPHBN QG HWK$—)0' ZKLFE60$ HQFRXUMDIHFR QVLGH
DSSURSULDWH

2YHURLQO HVWPWQRWQDJHUMQYLWREGUHDGRIRWKBGYHWDWOHS URWUDF
HYHQAKL @MNSHUY NVKRNYMEH Q WLK YDV H V V REUQWDQ\GV D B IS S UR S D EDWMRRD
DGGUHVV WKH ULVNV LGHQWLILHG



(173 UHIX@VRU. FKDQJHV VR RSHQ VIKH LQYHWP HOWRSSRUMXQIVIHV VR UHVIDLO
LOYHWRUY Z WKRXWFRP SLRP IMQJ VKH BIYHCRI SLRVHPVIRQ

Q WH ( XURSHDQ &RP P WRQ FLHDWG WH ( XLRSHDQ / RQJ 7HP -QYHWR HOW) XQG (/73
OEHOXQGHU WH 5HIXOMRQ (8 WH (/79 SHIXOMRQ (/79 LV D HHIXOWG SDQ
( XURSHDQ WHIIP H IRU$-) V P DQDIHG E\ DXWRUWHG $)0 DQG GHVIQHG R LQFUHDVH WH SRROR
FDSMVECDYDIDE®! | RUBRQI WP IQYHWR HQW

(179 V IQYHWQ BQJ WILP SIRWFW Z W D P DIMUW GDM Rl EHZHHQ VR \ HDW/ DQG EHQHIW
ILRP WH (8 SDWSRUMRUP DUNHWQJ DALRW WH ( XURSHDQ ( FRQRP IE$SUHD (($ (/79 VDUH XQITXH
1O WDWAH FDQ EH P DUNHWIG VR ERW SURIHWIRQDCDQG LHBIAQYHWRYY $VRI VRGD. Z H UHANRQ RQD

(/79 V KDYH EHHQ VHWXS DALIRW WH (8 UHSUHVHOWQ) DSSWR[ [P DWMO (85  EI@RQ RI DAWHW

XQGUP DQDIHP HQW

2Q 0D WH (/79 SHIXOMRQ Z DV DP HQGHG E\ 5HIXOMRQ (8 R WH
( XURSHDQ 3DUIDP HOWDQG Rl WH &RXQAOWH 1 HZ (/79 SHIXOWMRQ HOMUQI IQWR IRUFH RQ

$SUO WLV H SHAMG VR PDNH (/79V P RUH DMDPAYH VR LQYHMR HQW DWHW P DODIHWY/
SDUAEX@UD | RUUHVIBLOQYHWRLYY VHHNLQD DFFHW VR SUYDW DWHW Z IV DGHT XDW LOYHVRUSIRWIPARQ

7KH 1HZ (/79 SHIXOMRQ IQWRGXAHV VHYHIDO FKDQIHV ZKIFK DIP DWIQFUHDMQI LQYHWR HOW
RSSRUMQMEHV IRU( / 7 V Z KIGI HQVXUQJ DGHTXDM LOYHWRUSLRWPARQ DQG SURP RWQJ FLRW ERUGHU
LOYHAR HOQAIQWH (8 7KH1 HZ (/7 5HIXOMRQ LQFXGHVWH IRGRZ LQJ NH DP HQGP HQW

o (QILEBI$WHW

7TKH1HzZ (/79 S5HIXOMRQ KDV GHRHDVHG WH P 1QIP XP  SHIRFHQOWIH RI FDSMBOWDWM / 79 V P XWV
LQYHWMQ HDJLE®! IQYHWR HOAMDWHW | LRP W WR SWRYIGH JUHDWU I Bf LEIQV IRU(/ 79V 1IQ
WHULQYHWR HOAMDWI IHV DQG DARZ |RUD P RUIH GLYHUMILHG IQYHWR HOWGRUAMRIR

o 4 XD\ LQJ SRUVRIR XQGHU/DNLQIV

. MCWH1HZ (/79 SHIXOMRQ WH P D[ IP XP P DUINHAWFDSMIOVDARQ Rl QAMG TXD@\ IQJ) SRUARIR
XQGHUENQIVIRU(/ 79 VIVIQRHDWHG R (85  EIT@RQ FRP SDUHG VR WH SUIHYIRXV @P IMRI (85

P LGRQ $GGMRQD® WIVP D P XP P DINHWFDSLMZQ/DMRQ LHTXILHP HOARQ® QHHGV R EH P HVDWINH
WP HRI .QWDAQYHAR HOW

e -QYHWP HOW LQ VIKLLG FRXQWLHV

(/79VP D QRZ KDYH DQ LQYHWR HQAREMPWYH VR IQYHWP DIQ® RXWIGH WH (8  SWRYIGHG WDWW

GRHV QRMQYHVIQ WILG FRXQWHY QAMG 1Q WH (8 &RXQAOY FROFOMRQV RQ WH LHYMHG (8 QMR
QRQ FRRSHIDWYH MUVGIEARQV IRUME  SXUSRVHV



e _~QYHVWPHQWYV LQ IXQGYV

7TKHHZ(/7-FHIXODWQBRIZV-)WRQYHWW $-)PQ8&-7BDQDJIJEE® Q8 $-)0
VXEMWRMUWDHTDXLUHPHMMW FOKQMH VIMHOL JLEY H VWD V\DNRNB/E — 7 6
HOLJLEOH DVVHWYV DQG QRW LQYHVWLQJ PRUH WKDQ RI WKHL!

TKHQLQYHVMWRQAG(/7-)FXVEWRR N RMXVKKW D U IXIQWGONVR VYV HVKSHU FH QRVID
WKHLU DVVHWY LQYHVWHG LQ HOLJLEOH LQYHVWPHQW DVVHWYV )

e S HDO DVVHWYV

7KIEHLQLWLREDQYVHKWEHHOLPSOWROGEORQHEV VEWLIQWUYQQEMM RW V
VXEVWDQRHRSHUMKILEM | L Q LMRLYRHQPP RYDBOR S H U QYK O XFERRRIH U BLID®
KRXVLDQIUDVW DXFAMNOE W KWV HAX P\ QW H O GRRVE KBBMV HOXPE QW
PDFKLQBUYFBORWOVWREN H®W DW HRIUHEXWL O GDQ@BLQH UDR OKMRZH Y H U
LQYHVW R EQ®RW WD URD Q XV F UZISGWW R FONQ/G! H Z H CDOHHU F O X BIE MUK®IH Z
UHJXODWA7RQW U ROR Q JBIIUP L WHRG) Y HV WQ QLIQU H DO/ V HALWIKQL QG LY L G
PLQLPXP YDOXH RI (85 PLOOLRQ

e &R LQYHVWPHQWYV

7TKHHZ(/7-5HJIX ®REDVAO R/ZV-P D Q BIUWK HU UL O LDQ@WDIMRDNHAR LQYHVWP
DORQJWHGH-)SURYLWKB®SURS PHDWXDHIKG ODWRGHQWUHY QWD JH
DOQBRQLWRQIORE\WW H K MV) F OWGELHY F O POLKRIQ | OR F\§ W HWIKPW\D U L V |
IURP WKHVH FR LQYHVWPHQWYV

e SHUPLWWHG LQYHVWPHQWY LQ VHFXULWLVDWLRQV DQG JUHHQ

7TKHHZ(/7-BHIXODP® ORZA-)WRQYHVM VLPSOHIDQV S DOHOMD QG D U G
VHFXULW LADNKQER@W E HDOG H I L QBITH J X O D W& R Q ZKHUMKXQGHUO\|
H[SRVXBRHQN IRMMR PP HURLIDWL GHRWRD S R WDIRD B UV U DIGHHF H L Y D EIDWIVH Q
ERQGWVXHGTXDOLISRUWIRQGR UWDNQLGH® OHILVOR@H®RVOLURQPHOQ
VXVWDLEREGHMQGLLILQDQKQIE® UW DMNKEWYEHHRUJD Q LRAGE J L VGVHHMAV
WKDQ ILYH \HDUV EHIRUH WKH GDWH RI LQYHVWPHQW E\ WKH (/7-

e WRUURZLQJ OHYHUDJH UXOHYV

7KHHZ(/7-5HIJXODDQABRZV)WERUURSWR RIWKHISO ZKLQRQ 5HWD) U
FDERUURSWR RIWKHI$Y 7KH RUUR ZQIQRAIWDG S O R ® G D W HH RYX WQV K H
(/17-) WXORUM QVW U X RHIQWWF\R U S R UDRAMIRPHKUD/DK U HHHD LDV W WK YW DRUW K H
(/7-) ADUNHWIKGER U UR ZAICPRIM DO VIRHW H P S R UDXV. BN QIRHIGBW R PR QW K \
XQGHU FHUWDLQ FLUFXPVWDQFHYV



e 7THUP DQG OLTXLGLW\ B5HGHPSWLRQ UXOHV

7TKHPHQGLRHIXODIWQW QR GXEDHIMRWRSHQ HQEGHOVWV-QYHVWRMMBORQJIH
KDYWKHWLIWWHTXAVYGLQR WKM7 —) WK HILHG H P S VIDLURBGRWAD W L \ZILL\M KRLGH
\HDWRZHYHIHGHPSWERIRUWWHKHDPS XSHULRGOEHSH U P L WWXHE & MARY Q

DSSURSURIDQULH XRROGISHULRGORFN $SGLWLRWRABX (/7-)5HIJEDWLF
L QW U R GDX@RISAW L RIDTX L BILQVS RZH FKD QLURPRSHQ HQ @ RS VWD O OR ZIRQD

PDWFKRILWDQ® XEVF U ILELYQHV RRIDQ LIEHGKH7 - PDQDJHKLRHFKDQLV
ZLEOGVXEMWRMIDSSUR S USROVIHP\S OHPHEWWHKEH7-PD QD JKEBO$SZL G® YHOF
G UDUWJXODWMWHRAK QLWDQGRURBSHQ HQE@GHQ\L QF O X EUQWWBLHDW H U RVLKQHH
DSSURSULDWH OHQJWK RI WKH PLQLPXP ORFN XS SHULRG DQG W

JREORIG HQGHO Y QY H VIMRRLONW KRS W MREDH G H WK F/LKLD URHWY Q LBV R WH H
HQ & IWKIK Q GOVRHDV HF R Q GDWWNEIW SWRPRWLKHHFRQ G\DUD RIQGI-X QLW
RU VKDUHV

e 1R DSSURYDO RI (/7-) PDQDJHU
TKHHZ(/7-pPHIXWDRIB PRYWKUHBHTXLUHRAGW XWKR UWAJ WE U QEWMRH Q V
)XQG 0DQDJHUV $-)0V WR REWDLQ DSSURYDO IURP WKH KRPH Ot

e &8RVW GLVFORVXUH UHTXLUHPHQWYV

7KHHZ(/7-FHIXOR@ODO L MPKAR VGAL VF O RVMKTUXH. UHRR@W W7 - )L QFX G L Q
QRQ SHWMD-LE L WKKBIHTXLUH RIS FND FHG/DQGQVXUDQFH- EPMM@ P |
3URGXFWV 35--3V 5HJXODWLRQ



@RI / DZ HQKDQFHP HQWDQG P RGHUQLVDMRQ RI VIKH/ X[ HP ERXUI LQYHWR HQW
IXQGVVRRER] $)0 69 6-&$5 5$3 8& SDUN—

2Q ODUFK /X[HPERXBDVOLDPOWWRGAXFHELAOIDZLWKKSIXUSRRIH
SURYLOEPRGHUQIXHPEPBRILQYHVWIKH@EWRROERE Q KD Q¥FKBWWUDFW L
DQGRPSHWIHWVERYWRMK[HPERXIWLH D QF HRQONHUX MK Q HH ®RVL Q Y H V WIRKHQEW
LQYHVWRUV DQG PDRQDIHBY /ZKH

7KH6LRIOD ZV XJJIHDWN Q GIF) WARY KIHL YWHH FW R D ARH J X O DL\@ IY 1Y WIKIHQEW H
6-&$50~-)B$—)8&-3DUWXQGUVZHDW KHLQLY HVWPBIQD HGX[HPER XU H
$-)0V

7KHVIHM X VW P B DRV Q V XW K DX H P E R XWH P D LOQAM KIHR U H | URRIS WR J U HWK H
FRQVWDOWOKNPH@GWDQPDOWH Q& XSHUYLUVRBRIUSURY L ®DQQL T XK G
LQ QR Y DWMRIRGIN.IQN H V WRPHRGMKXFWN ®OFRQVROLGWMIDMRUZDUG ORGNL
LQQRY DMOIRED®D\HK H6LBODZLVZHOFRPENGV KHX[HPERXIWLD D Q PIDRJN H \
SDUWLFLSDQWYV

7KHPRGHUQL\CDAGLURHINWR KD Q LHQF O X G WEDHP HQ G P HVP BY KAM K U H VIR IRZH3D O
LQIRURKY HV@/HRIL QLW PRQ N H WIRGHWLELYCH V WLRHIMW H Q VR IRVX$HH U LR)GU L Q
ZKLFWKPLQLPXFDSLROWEHUHDFKHGEDGGLWSREKOE LRQURIEN VXDREB
UHGHPS\WDR@DLWWDOORZL-QIW KV LHAHQWYGYDPHQGPH@WAKHXOH
DSSOLFDEOH WR YROXQWDU\ OLTXLGDWLRQ

3OHDVH UHDG PRUH LXHRYXIODWKMVDLOHG



&ROOHEWYMNWVPWQWFVRVKS )LQGXVRIWKYWR FDORH® ER XKROGLC
FRPSDQWHVDWI®RUPDOPMHWW RUSRUMWRPHD PXQLFLERWOLQWD\QHW
ZHDOWK WD[ DQG ZLWKKROGLQJ WD[ 7KHVH HQWLWLHV PXVW DQ

" WDIVEL@DP HQGLQJ / X[ HP ERXUW SURFHGXIDODZ

2Q ODUFK DQHZELRMDED¥HHWDE GHGR WHK/EK[HP E R X3DJU O L D P%IIQOND
SURYL&LQLUILFPQM) G P HORYKK [HPERXHDHUIDPDZ $EJDEH QR UIWERIPQ J
0D\ DV DPHQGHG GHDOLQJ ZLWK SURFHGXUDO WD[ DVSHEWYV

7KHDPHQGPHDWED YIHP SDRWD PR Q JRWK MUKW DV V H V V RHEQW F BALRIH G X
DQG& DULMRXWKHUUPL® TXL U H ALHQ MOD WIKRQ MWPR Q 8 LHF DYB H FEV@EWW K H
IXQFWLRIQ@RRSHUDRNDRE HW ZHEIQ | HUBIG@ML Q L V WEJFDGALLERIV VR | W K H
SURYLVRBREXY W KWHELHF O D U IZILL\W BV.IQHU D Q G GGXHF DIOMHK\Z RIX EEGNV X EVH T X H C
LVVXHG

6 XEMMHAWKSED UCHQW BWRFHGRKQHBIGR S WHIGHUR Y L VR R4 L OIOR X P8 Q
HITHFW DV RI -DQXDU\ RU DSSOLFDEOH WR WKH ILVFDO \HD

7D DVVHVVPHQW REMHFWLRQ SURFHGXUHY DQG YDULRXV IRUPD

- @FDVRIH RIILARVHVVPQRWDWE KR VWV XH@ KBIEVH@HAB W DY HW XRIW K H
UHOHYDNDWHD WKWD[SD\AHU®MRO R Q JHHD EOMRK D YWKBYVVHYVYV RHYW NRHG
DCGMX\VBMDNERGDVLPSOHT X NWWKWDHUQVSHRBWRRRQVHT X HDQRUHP BEG&W WLR
OHWIXRNO@GHHWREHILOHEGUWKHUMREHLFRLRVHVVPHQDWY ABHVXFFHVVI>
FKDOOHIQFBGEWKBPRX®WVDEXHQWKH[RITLFAWRVHVYVZREWEHFRQVLGH
H[FHVVLYH IRU PRUH WKDQ

TKHOLOD@WUR®XFARQWGEGMD GORQIHO IDQID S S HOKI R WHKBIG P L Q L V WNUWDLVE XY
DJDL@MNKWIHFLYVMWKOWEHHP K& JDWLAH)FDVRHIREMH F WIKRDQWE RWHR® G H G
WR ZLWKLQ PRQWKYV FDOFXODWHG IURP WKH H[SLU\ RI WKH P

JRDQREMHFWERIDGPLVVLEE&RXOHDZULWWHQWGE P LV \FIRRQW D LIQEWQHF L\
QDPHVQBGGURWWKFHODLPRGWYV L JQ RWLKHMH O H GHE WV L BRE M RPMKFHO D L F
LWXPPDRBIIDFWRR®@ HJDMFNJURNYEHODLYDSURRIPDQGDWBISSOLFDHE
DQG YL VXSSRUWLQJ GRFXPHQWDWLRQ

7D[SD\HZNVB®Q E\HD E O\HR H B QN K HDLQJQ XIDFGF R X RWD\VR E M H FOVILLR @ QWS I L V L R
RIWKWDDGPLQLVWUPDMWREBQQXIBORXKWYEHHQOBG G HJLVWH WHE IQH
SUHVFULEHG OHJDO GHDGOLQHV



7KW LIOQON UR ®$S RNV LHROMWNDE VVHVYVRHEHW YV XAGWKGUIRDERHQGIKXGWKH
WR D PXWXDO DJUHHPHQW SURFHGXUH RU DQ DUELWUDWLRQ GHI
GRXEWBWUHDWEMMWRWKHARQG L WWLHRTOM. B HS KW KRHH O H YDXQMX D DU HHP H(
SURFHGXUH RU DUELWUDWLRQ GHFLVLRQ 7KLV QHZ SURFHGXUH
WD[DWLRQ LQ FURVVY ERUGHU VLWXDWLRQV

$QW DQBGBRFXPHQWDOWWM& B QWMHTXHVENVWE&W DD X W KR WL WBIWMWMWMOHFWU I
IRUPDWRXBHEFRPP XQLFWWWHEKE DD XWKRUWIMWAHRUP DWGWDWEHUHDGDE(
GLUHFWO\ FRPSUHKHQGLEOH DQG WUXH WR WKH RULJLQDO

7UDQVIHU 3ULFLQJ $VSHFWYV

/X[HPERXWDJDEX U UHRWRYLIGIDS UR F H GAXRIEW DIGRG Y D QFHJUH H PRI W
DGYD GRHLQUJUHHOW SRV VL EX.EDE WNQQWURGQREREGVDLRQMGEY D GEBHFLQ
DIJUHHPHRUW X V@P X W XDDJHHPBEQRF HGRUDIGD U E L W UDMFLLRRYSQ RY LG |
ZLWKWRBESSOLFUEWHHBWWHUGRE LWK[HPERXUQ GGLWLIRRLQBWWKH
DGPLQLVWHBRWYKXD QABGYD GRUHFLQIJUHHPH@MWUBDQ EHWZHBE®

DQG (85 GHSHQGLQJ RQ WKH FRPSOH[LW\ Rl WKH UHTXHVW

) X UW KWK LR Y LIGRKAO D U L | L FRIDW KB WX L U H R IR \S WRWKGIR F X PW QW L |
W K BDAGE HU H T X H VEW\W B\W DI} G P L Q LIVRVMQUIRPWG W X S S RAUKEBIU P O/H Q PRIQ G LW L
DQG SULFHV LQ FDVH Rl WUDQVDFWLRQV EHWZHHQ DVVRFLDWHG

)XQFWLRQLQJ DQG FRRSHUDWLRQ RI DQG EHWZHHQ DGPLQLVWUD

7DLQV S HPFANLREEDE OHE D VAK H UMKW D[SDLNDFLPRQVLGHIURPQIS L DKEFW L
WP OORIDSD\PEAVEHIHURES®\PHQW QV WD O KEWWK FIR Q G L WA R YW F K
GHFLV&RRQQRWHR S D WEIH®ID R PW K\ DI X W K R ULRALMHIVH F O XYVGKMWMU H D VIXRIR

H[HUFLMPQRUWJD IBKWYD®REGH | H UZJFOHYRWX V S HPKSHH Q D IOQWA H IURHD/DW |
SD\PHQW

7 K H6 LIOGDW U R GXURRIL VILIRIQQ/I R WKIHQW UD D G P L @IOSMUDLFR RIDH U I WL IRHD
DVSHRW\FKDQIIHQIR U P DEHVRDHMIQN DI G P L Q L V WOUDGNHLIRX@® DE/RRSW VB 6 )
DQG &$$

7KW DO XW KR WLWBIEHWHR R Q | LFGHHU WHDQXQP H U VO H G HR)IW K HZIRUUW R R QDAFW R L
DQE® XEFRQWU DRWHKH] W HWORWP IF RP S X WHDUW/INYWEB HO HJ EWW IGHR Q W U DIF Q/R |
VXE FRQW UDE W RVUKH[LVWLIQIVDFWLBRYOLHADEDVRIEUHDRRKVDYHFUHF
DSSO\ WR WKH FRQWUDFWRUYV VXEFRQWUDFWRUYV DQG &7—-( DFFF



MCKR@LQI VI)) RQ WHGHP SVIRQ RI FDWHV Rl VKDUHV

2Q -DQXDU\ WKBIGPLQLVWWDLVELGGHFQGIHB L QHWKUHY LENFLV LRIQDW
UHGHP SWIDRQDR/IVK D UHRYRWE H RQV L GBEHG GEIQGN U L B RWWIKRIQ HZ RW |
VXEMWRWWKKRWEEQRYLWHKBHGSWLKROLEW HW H U PR QMHLED U NHDVO X K H

IX[HPERXUJ WD[ DGPLQLVWUDWLRQ GLG QRW ILOH DQ DSSHDO DJ

IXIHPERXXRIOGERP SD QLGWNK$H- L QGVWNURIWNQ U X F V¥ XWWAHG | H LFHOODW R H V
VKDUHV 7KLV GHFLVLRQ LV ZHOFRPHG E\ SUDFWLWLRQHUV DV L\



" WDIWELDRQ VKH DGDSVIMIRQ RI ) %- ) * 5 DQG 9%-WHILP HV

2Q ODUFK  WHOHJLVODIRLSRMWBIDP HQ® KHHJILPRMVKH. VFD@YWRHQV
LQVWLWNWEEQBHJIILQJIVLQNWMWEBXQGR U RLDFFRXQRQ GAMRRIHPHQF
UHNHQL'GJ DQ GV KW RKD[ H[HPSWH V WIPGNOML WYX IVRIGIE/AMOHHOIG HQ JV L Q
9%—- ZDV SXEOLVKHG IRU SXEOLF FRQVXOWDWLRQ

SURSRVHG FKDQJHV WR WKH )%” UHJLPH DV IURP -DQXDU\

$VLQGLFD@WKBUHYLRXGDWHB QG W KBl W FOL Q L VRANWL\Q D @FHQ R X Q F |
WKDW %FDQ@RORGEHQHIURRVKHALUHILRHQGQVRLID Y HSWWH EJNMGID C
HVWDWRIP -DQXDU\ WKSHURIRWQ % W K DQY H& MWIWHEQ@ B Bl ® W R WEHEW[BI @D W
WKHHIJXGBUSRUMWRMHD [&-7 DWRKHG UDEWOO\VSRJRYLERHD FRQGLWLI
H[HPSWLRWH B W DWUID QWIBIB (77 7KHSURSRWHIBP SWPRY XQGHWWDL
FRQGLWLRQV DSSO\ IURP -DQXDU\ WR -DQXDU\ WR UH\
WR WKLV UHDO HVWDWH PHDVXUH

B3URSRVHG FKDQJHV WR WKH )*5 UHJLPH DV IURP -DQXDU\

7KHT XD ODWLAR D Q)*5 DVH LW KAHMIUQ V S D U HFOWR VRHE® RQ W U D Q V SFOSHHIYW
FXUUH@DWHARQWKMR FD DFHFGE VVILIRTX L U H PN U H G L Q RWUHHGHHLPVSMH
UHTXLUHPBEWRSY HEQH 15/VWHD/W U D QMVHSIDW KSHD U W L F IVE WWK)HE@ D @ Q & H

WUDQVIHUWKMKKQDQLPRRQVHRQBIOSD UW L F LEEBVKSD UW L F L PIDWR @ G

WUDQVIHWDHRBIUHGHP SE\WRIQH5 RUVKSID UW L FL PDWREREMNV UD Q V | WURU H
VSHFVHRMUHOD VSV UINV ROWKWDW UD QV S IRUM KAFO R M55 D GRALW.\D FR P G
FDSLYWD@WBWW U LW RWWEG U W L F DSIDMg MEAH UHQ Y H V @/LLDH E WEXQ G H U O\ |
DVVHWEKH5 $Q)*5 ZLWKHHOUDQVIHSDDW®O FL IR QR/Q & € B B GV LDDUQHVE
DQG LV VXEMHFW WR &-7 DQG GLYLGHQG ZLWKKROGLQJ WD]

8QGHIKHURSRPQO5ZLBQ EHQOR QDWW SD WHQWW X S H U YE WHG W F&H Q W U
%DQN1IHGHUOD G®WDAU B DQGLIOLFHQRUHIBJ LV WZH UWKE' B W FEKX W K R LRLUWV
WKHQDQEDDEH®)Y )DPLOXQ @V AUBOQRMHHWKHNRIQGLWLERBVZL EE

TXDOLWHDBQVSDQMHIBTM KADYV H%\PHDQRIWKISWRSR WX W F KR Y HRHQ W
SURSRWHRYO LWEKEHILQLRVMDR® QDWY SD YHDIL WWKEHILQ LR LRIV WP
LQVWLWXWLRQV XQGHU WKH )L QDA RISDIOHMK SIHQDYQ RRLREO$ PMR H] L F K

~IWKEDWXRUBQ*5 VKLIMRMRQ YWWHD UWEW DQVSDUHRRQVHT X ROFKH
SURSRWIKBIVVHWXO LD E LRMMMHEVD UBHH P BGE HW U D Q VI HIRJRM BH 5 W R W V
SDUWLF DSNDQRIDW NYBVO X XU W K H U VRKSHE U W L F L § QWXIERG\D U A H H P F\GE H
GLVSREWGKSID UW L F IDSNDQRIDW NHEVO MRHUX W FW DS X U S R \BAW K HKID Q JRHDA
UHVXQWPHGLW®MWLRBOY HIWFQODWHEHVSUR SR VRIX W F&— 7S H U V RLGEIR® H
WD[ DQG 5(77 SXUSRVHV LQFOXGLQJ D GHIHUUDO RI SD\PHQW



3URSRVHG IKDQIHVWR WH 9% WIHIIP HDVIWRP  -DOXDY

7KH ' XWK JRYHLOP HOMOMQGY VR H FOXGH LOYHWR HOWMXQGV Z IW @ MG SDUAAISDQW ILRP \WKH
VFRSH Rl WH 9%-UHIIP H 7KH GUDIWSLRSRVDOMHH RUH DOR SLRSRVHV VR DI Q WH 9%-UHIIP H Z W
WH GH IQWRQV Rl UHI XOWG LOYHWR HOQMOQWIAMRQY 7KLY P HDQV WDWRQD LOYHWR HQMOWAMWRQY
Z MIQWH P HDQQI RI WH: ) 7 Z LOWMIEH HDI LE®! | RUWH 99%-\WIWY 1Q @DH Z MK WH FKDQI HV VR WH
)* 5 WHIIP H 9%V XVHG E\ |DP LIHVZ LGP RWAMINH® QRATXD@\ DQ\ P RWH

8 QGHUWH 9%-WHIIP H TXD@\ LQJ 9%V DH IX@ H HP SWWRP ' XWK FRUIBRUIDWM LOFRP HWJ DV Z HGDV
IWRP " XWK"' : 7

&KDQIHV VXIIHWHG E\ VIKH ( XLRSHDQ 3DUIDP HOWR $73$°

$VDQ QR X Q FEIgFSX bl D U OMX-DWH XG\G D Wi H RQ 'HFHPEHU WKEURSHD
&RPPLVVLRQ SXEOLVKHG WKH 8QVKHOO 3URBRVD®WR FAWR DN RZA]
RIVKHORQWLWUWWSXUSRVIHWD QXDU\ WKEKURSHDDOLDPHRVWDGNHYHUI
VXJIHVWLRQV WR WKH (& RQ LWV SURSRVDO

TKAVZRHOFRWXJIJHV WIQRGW WRPIH@QDN HOUPR QRW K$FDJU WA KO F RPRIVEVUW K H
IROORZLQJ

e %DVIRGWKHRUG LRI KWXIHVWLRIYKE RQAWKRXWVRXBMRBD\ WR G
RSHUDWLER@WFLVLRQ RDRNKQEDUW ILHNQRQ UH CSDUWMEB @ H V X .QWV
FRPSDEMFR®ID VKHO®SSRVMRB IW KHD U @IRHUUG LRIW K ZK L AKX JJHV W
WK RWW VR X @ EWQW QHU R XFSUN RI H O DS\CHUGVRLIIWD O VBRD Y R FRPSDEH L Q J
FRQVLGHUHG D VKHOO

e 7TKH3VXJIJHVRNVHQKHH TXYHPMKDMRPSDQMH®\RD YIHRZ GUHPLRHV
SUHPLYRIM[FOX\KIWEND GG L\GBEBWHPLVHKD UHGMKQ W LRMMVHKWD PHUR X S
VKRXOG DOVR VXIILFH

$SDUWRPWKHWKJIJIHVWIHOHY DRWQYHVWPBQWBHQWWKIRBRUHHQHUL
VXJJIHVWKIREHHPODGHQIRUWX QWKEBIGLQRIVG Y LR/GE URD G HW KBIDF O X V L
IURP $7%' IRU $-)V E\ DOVR LQFOXGLQJ HQWLWLHY FRQWUROOHG

&XUUHQ@WE\LZRUNIRGD XSGDWHGVRRGS$' 7KHUWMRREOLJDRWKPWR
DGRSW WKHVH VXJJHVWLRQV



*[26$955<

$(
S5HILVWURWILIRQN D WAHFS 7$ XWKRBIGWLQLVWAH VHIRIHIJLVWHERRARDWQH
HW GH OD 79%

$-)

$OWHUQDWLYH LQYHVWPHQW I1XQG

$-)0

$OWHUQDWLYH LQYHVWPHQW IXQG PDQDJHU

$)0

"XWFK $XWKRULW\ IRU WKH )LQDQFLDO ODUNHWYV
$/)-
$VVRFLDWLRQ RI WKH /X[HPERXUJ )XQG -QGXVWU\
$0/ &)7

$QWL PRQH\ ODXQGHULQJ DQG FRXQWHU WHUURULVP ILQDQFLQJ
$7%"

$QWL 7D[ $YRLGDQFH 'LUHFWLYH

&'$

&RPSOHPHQWDU\ '"HOHJDWHG $FW

&—-7

'XWFK UHJXODU FRUSRUDWH LQFRPH WD|

&6%

&RPPRQ 6XSHUYLVRU\ $FWLRQ

&66)

IXIHPERXVWXISHUY DKRMKRR BWIWMYD Q¥VFHDYLERFPLVVAHKRXIU Y HL CAOBIPFW H X
JLQDQFLHU

7

'XWFK GLYLGHQG ZLWKKROGLQJ WD]

"1%

"XWFK &HQWUDO %DQN 'H 1HGHUODQGVFKH %DQN
(&

(XURSHDQ FRPPLVVLRQ

(3

(XURSHDQ 3DUOLDPHQW

(/7-)

(XURSHDQ /RQJ 7THUP - QYHVWPHQW )XQGV

(6%V

(XURSHDQ VXSHUYLVRU\ DXWKRULWLHYV

(6~

(QYLURQPHQWDO VRFLDO DQG JRYHUQDQFH

(60%

(XURSHDQ VHFXULWLHY DQG PDUNHWY DXWKRULW\



*[26$955<

(8

(XURSHDQ 8QLRQ

)$

JLQDQFLDO DGYLVRUYV
)$ 4

JUHTXHQWO\ DVNHG TXHVWLRQV

) % —

'XWFK ILVFDO LQYHVWPHQW LQVWLWXWLRQ UHJLPH )LVFDOH EH
)03

J)LQDQFLDO PDUNHW SDUWLFLSDQW

)*5

'XWFK IXQG IRU MRLQW DFFRXQW IRQGV YRRU JHPHQH UHNHQLQ
—&7

~QIRUPDWLRQ DQG &RPPXQLFDWLRQ 7HFKQRORJ\

-)0
~QYHVWPHQW IXQG PDQDJHUV

0-)—"' ——

'LUHFWLYH (8 RQ PDUNHWYV LQ ILQDQFLDO LQVWUXPHQWYV
0/ 7)

ORQH\ ODXQGHULQJ DQG WHUURULVW ILQDQFLQJ

1&$%

IDWLRQDO &RPSHWHQW $XWKRULWLHYV

5$-)

5HVHUYHG DOWHUQDWLYH LQYHVWPHQW IXQG

5&

&RPSOLDQFH RIILFHU LQ FKDUJH Rl FRQWUROOLQJ FRPSOLDQFH
GX FRQWUJOH GX UHVSHFW GHV REOLJDWLRQV SURIHVVLRQQHOC
5(77

'XWFK UHDO HVWDWH WUDQVIHU WD]

55

5HVSRQVLEOH IRU FRPSOLDQFH ZLWK SURIHVVLRQDO REOLJDWLF
SURIHVVLRQQHOOHV

576

5HJXODWRU\ WHFKQLFDO VWDQGDUGYV

6-&$5

~QYHVWPRFESMDYL QLFDSOWREMWRIZRI -XQH UHODWBRKIHQYHVWPF
FRPSDQ\ LQ ULVN FDSLWDO DV DPHQGHG

6-)

6SHFLD QQWW&H QX\Q GVXEMWRWKEDR| )HEUXDU\ UHODWRGHFLDOL
LQYHVWPHQW IXQGV DV DPHQGHG



*[26$55<

6)'5
6XVWDLQDEOH )LOQDQFH 'LVFORVXUH 5HJXODWLRQ
7TDI[RQRP\ 5HIXODWLRQ

SHIXODWBRQ ROWKHVWDEOLVKIPHQWPHANRMRDFLO LWKIYWH LQL
LQYHVWPHQW

7&63

7TUXVW DQG FRPSDQ\ VHUYLFH SURYLGHU

5% 2

IX[HPERXUJ UHJLVWHU RI EHQHILFLDO RZQHUV UHJLVWUH GHV E
8 &—

8QGHUWDNLQJ IRU FROOHFWLYH LQYHVWPHQW

8&—- 3DUW —-

8QGHUWDRE RO O HEFQWLHYWHW ¥ K B MW RIK3ID UWR IWKGDRI 'HFHPEHU RQ
XQGHUWDNLQJV IRU FROOHFWLYH LQYHVWPHQW

8&—-76

8QGHUWDNLQJ IRU FROOHFWLYH LQYHVWPHQW LQ WUDQVIHUDEO
9% —

'‘XWFK WD[ HIHPSW LQYHVWPHQW LQVWLWXWLRQ YULMJHVWHOGHI



$]]XUEDSLWD QL QW H U Q DSWLLR/@EVHLIW U K D W

IRFXVRQVUREKWSSRUW XIQDWDISEQUYDWHO\ RZQHG
FRPSDQIWINVPDO®W DIDQ &H O KFWR S HFIRX QW ULH V
'LWKRXGBHFDGHN[SHULHQRE®DQBEYLVRQG
LQGXVIINAUEDSLWDRY LERWQ &'D S L B0WO VR
WUXVWIOG Q DLOYOLBPA & WUDWHJILF RSHUDXHLRQDO
$]]XUWBDSLWRQLY O SUR DRV UXDUWQHUVKLSYV
ZLWHQUHSUHQBRIGWULY D WHQHEXVLQHWKDNV
UHVXOQWHSUR YWQ DFNF RRIGHQHUDWRQJ WHUP

YDOXH DQG VXSHULRU ULVN DGMXVWHG UHWXUQV IRU WKHLU LQ"

KDWP DNHV\ RXUP DQDIHP HQWXQLT XH"
% HWXQ -RUJH '"HOFODX]|

‘H DUBJURXSSDUWLFXIOOQIFOR IHV V LZKEFRD ON
VWYEBOFORWRVKHURX QRBOR X B Y HU \ GIIRE:H
KDYBHRHWBREHKXPEOMQZHWUW RUD W RMHKID Q

OHFW XS HRSR®Z KDW K H\KRO GRK H OBK HR & R -RUJH KDV D YDVW HJS
E H W WHIRBVW WH\D UEH \DWV K DIZ K DXHG RZ LWekk U WKH FRUSRUDWH ZRUO
SDUW L F LFSFOS\DL@LIE MWKK HPLDUQ D J H P WRIW PQ G UROHV LQ GLITHUHQW

ZLWKXBSDUWQHURXWLGHH RIFRXU¥RQWULEXWHRPSDQLHV +H KDV E
FDSLWDSHULHDF® ZLGOHWZRURRQW DRy  »RDUG OHPEHU DQG ¢
RSSRUW X\ K®WWS XWW KGLVSRRIROBRPSDQLHWGEYLVHU WR WKH %RD!
DOGDUWQHWMVWKURXIKLVWLPXORGFURVY RUJDQLIDWLRQV LQ Wk

IHUWLOLWBRBMPROGLP LWKSHUIRUPDQBHWXUQWQRDPQRFH VHFWRU EHLQ
Rl RXU SRUWIROLRYV QXPHURXV UHOHYDQW

K\ GLG\ RX FKRRVH/ X[ HP ERXUW DV GRP LFL® | RU 'LWK D WUDFN UHFRUC

| \HDUV RI H[SHULHQFH
$]] XUDVUHFHQWB( 1XQG HTXLW\ DQG LQYHVWP

IX[HPERXWDVEHFRPB UHIHUHORHQWUWKH IRXQGHG $]]XUUD &DSL
(XURSHIOQQGXVDMQUEH\RQBKH-RPELQDRIDRQ KH LV QRZ 3DUWQHU
ZHOO GHIXYQEOIE[LE B HL VO WHRX Q G DRIFLHJ V W

FODVMUYISEHRYLETHUGN KMNHFXUSWR Y L GEM G

ULJRUBNYX @PWRHX[HPERXWEE®DW X $RORW
FDOAWQWHRXWDWQGURIHVVPRQDOH P MQVD P
ORRNW@RIVWDERUWVRD 3( EXVLQHYXUR S:H

IHHIO[W B H PR | R U W DZE.OVRKX B [LVW/IXQHPER X U J

VHWBHOG QSLRIMKHXFICLVFXVWKHGHHIXODWRU\

VWD Q GIDRISRERID ROXVZHEHOLWXBIWWDEOLVKLQJ
RXBXVLQH@XHPERXDDWK KV KLB RJILY HRX U

RZQDPELW LRI KH[SHFMRIWIRXWUQWHUQDWLRQDO

LQYHVWRU EDVH



&DQ\ RX GHVFUEH\ RXULQYHWP HOWSKLARVRSK\ DQG DSSLRDFK VR VHBIFVQ]
SRUARAR FRP SDQLHV'

'H DUHURZWKYGRIS SR U W XIQQWAWVHRORRRERP SD QWKDWH@® HHRBIEFD S LW
DQOGGYLWRRYRQWNR KQIH[@WH YZHOMWN U PQDDIHP WD ERBEODRK W LR WR
VXSSRUMH QKD QFKRVESDEL ®RLWRBI@DJHP MQWRI PDQWLPHMSDUWLF X
HQWUH S UDIQ& K O\BK HIPF K L MWKHIIRUD G W LPVH D QWK 2 MD UHIT X D ©ION S DW R/® N F
PDMR WMVH MOP L Q R UMWD NEHXVE/HD O Z DNV HBW U P@QR DJIJHPHQW | IUQ D KNSR/
HQVXWKRWFDPDQDRXUMNDQGHOIWRKUQYHVWIRIMAD L OR UDSIER D BK R
PHDQWKPWVRIWKWLPENLQYHVMURSULMUM XD WKD@NERRSHYRYHU\RQ
'H DUBIRWR RB\N X F W IDRIHQ H HVBRL QB K D@ J @ KIH ZHHF D Q H D ®X0R/X UQ Y HV W P |
SKLORVRSK\ DW ZRUN

+RZ GR\ RX VRXUFH QHZ LQYHWP HOWRSSRUMXQIVIHY DQG P DIOVIDLO LHIMRQVKLSY
Z VK SRVHQUDOSRUAMRQER FRP SDQLHV!

ORVWQHV WP RGWR U W X DR WILLHRR X @ HW Z RRIR R Q WIDFMB X Q Q HQ\R X JK R P

UHIHURD®E\PDQDJHWWEQWUHS U BQWKERWYZ HK D YIHQ Y H VRAZERAU INQV K$D V W
‘H PDLQWIEIULRBG®Q (XURSMMHIMNUDQVFRQYHYZRWRQW DREXVLQH"
UHODWKRBKH®RXBLSH®QBEHOSWURYREBRPSDQZIHWKUWREBRUWXQ
IRUURZWRPHWLRSISRUW X\@ DWH IR¥R KD XD Q GHDB&HJURIADW X UR & Q

DFW Y\0UD Q V DV W DRS® D FKH UMU AR P S D QWHYZ WK D YKID G R Q WDG®/Q W H U D F
ZLWK IRU \HDUV EHIRUH WKH\ DUH ULSH IRU D WUDQVDFWLRQ WR
XV KDYLQJ EHHQ DURXQG LQ WKH ILQDQFLDO PDUNHWYV IRU D OR

KDWDLH \ RXUVKRXJKW RQ VIKH FXULHOWWIDVIA RI VIKH SLLYDVIA HT XIW LOQGXWW
DQG IW [ XVIKUH RXVIRRN"

7KB(LQGX\WWHD ®SKHQR P HIHDYMH O R SPHHUNGID V WH D ID\WQ G ( H [ S R V XKWDH/
QREHFRMIPXVW KD@®BLYHVWPHRUW | RIOWR FWMRBURJUHVEHFREWR UH
VWUXFWRGH® I HVVERQ®BRV YRR WK F UHDWD@GEAWQ R 'Y DANDLHYR-HQMD WH \
D WV KBIR RRWL WWX F F H:NHVK DY VHH @R P HW L PR |W KPIL O®H D DR/L FKKD YIHD L O H
EHFDXQRMQRXBER WD OWWH@DRVLY MR KIX QG D P HORWIDKEX VLQEBVQEHG
DK\RWKHWLFDQFRD@QWRH Y H WIRIAHQY KR UWHSISIDO @ L WKL QFUHDNRO® W L
LQLQDQFDD® HVWWQH WPPIRWBWWH QWQRIG\E E HS D LVE R/ KW U XXQ GDP H QWD
PDNLQY EXVLQHAKFFHVWIXGREWDL@LQBWXIW®PWKDWKFFHZSHUDWLR
LPSURYHPW\®WDWHMHFORSP B @ERWRKUJD @QLFG Q RDQ LI RZVEK CEHP R U H
LPSRUWDQW OHYHUV LQ RXU YLHZ WKDQ H[FHVVLYH OHYHUDJH R



&2 17%$&76

-HYJHQL 1 HVFK
3DUPHU -QYHWR HOWXQGV
NDHVAK# DNG OX

$ WG 9 DLaDQW
$WRADM  -QYHR HOWXQGV
DYDIEDQW DNG X

$QURQ $NIP RY

3DUQHU 70
DDNIP RY# DNG HX

9LILOH/ HR\

3DUPHU -QYHWR HOWXQGV
YOLR\ # DNG O

&«VILD / HFGILFT
$WRADM  -QYHR HOWXQGV
FOFGUFT# DNG X

+ XXE / DDXZ HQ

3DUQHU 700
K@DXZ HQ# DNG HX

$\]R9DQ (\ MQID
3DUQHU 70
DYDQH MIQID# DNG X

6DQND 9 DVF
BHQARUSWRADM 70]
WDME# DNG X

-DVSHU9 HIKRRYJ
3DUHU 70 ) LQDQADO
HIXDRY OZ
DQG 6HFXUMHY ©Z
MHUKRRI# DNG O



" MFDIP HU

7KLY GRAXP HOAY I RULQIRUP DARQ SXUSRVHYRQD DQG GRHY QRAFRQWAM QRUFDQ MEH UHIHG XSRQ DVELQEQ) GIDCDGYIFH
% RUHLP SGP HOMY D WDQUDRARQ RQWHEDMY R WHIQ RIP DWRQ IQFGHG IMIVKLIK® UHRP P HQGHG \R VHHN GHEAGG
SURHMRQDCDGYFH 7KHIILP P DNHVQR Z DUDQN DVVR WHFRP SBAMOHW R WH GDVI DQG GRAXP HOBMRQ 7KILG SDUN
LQRUP DWRQ LY QRAKQGHUWH I LLP VFRQWRCDQG KDV EHHQ SURVGHS | RULQIRUP DMRQ SXUSRVHVRQD $. ' / X[ HP ERXU 6 ¢ UO
FDQQRWDFFHSWHVSROUELDA RUMDELDAY Z KDWRHYHUIRUDQ. GWHY RUSHDOIAV\WDWP D\ EH LOPXULHG | RUWH DFFXUDR R WH
FROMR \VIXFK WILLG SDUN



