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2 YHUYLHZ

7KLV GRFXPHQW LV SURGXFHG E\ WKH 8.)-8 ZKLFK KDV QDWLR(
DQDO\VLQJ DQG GLVVHPLQDWLQJ ILQDQFLDO LQWHOOLJHQFH V

7KLV ERRNOHW FRQWDLQV D VDQLWLVHG VXPPDU\ RI IHHGEDFN

I($V RQ WKHLU XVH RI 6%$5V
7KLY ERRNOHW LV DLPHG DW

VKDULQJ SHUVSHFWLYHV RQ WKH XVH RI 685V ZLWK UHJLPH
VKDULQJ DQG HQFRXUDJLQJ EHVW SUDFWLFH DPRQJVW UHS
SURYLGLQJ D IHHGEDFN PHFKDQLVP WR WKH 8.)-8
UHJLPH

'RQ W IRUJHW WR DOVR IROORZ XV RQ /LQNHG-Q P#EKFIUITES

O H v

'H ZRXOG DSSUHFLDWH \RXU IHHGEDFN RQ WKH H
GRFXPHQW 3OHDVH HPDLOXDNQ\ >FIRIPIRH=Q@W M ADR D

' WFoIP HUE

&DVHV UHSRUWHG RQ LQ WKLV GRFXPHQW ZHUH FROODWHG LCcC
IURP WKH 8.)-8 WR /($V WR UHSRUW RQ WKH XVH RI 685V LQW
WKHLU LQYHVWLIJDWLRQV 7KLV 5HSRUWHU %RRNOHW FRQWDL

THFWL

:KLOH HYHU\ HIIRUW LV PDGH WR HQVXUH WKH DFFXUDF\ RI DC
FROQWDLQHG LQ WKLV GRFXPHQW LW LV SURYLGHG RQ WKH ELC
HLWKHU LQGLYLGXDOO\ RU FROOHFWLYHO\ DFFHSW QR UHVSHF
H[SHQVH RI ZKDWHYHU NLQG DULVLQJ GLUHFWO\ RU LQGLUHF\
E\ DQ\ SHUVRQ ZKRPVRHYHU RI DQ\ LQIRUPDWLRQ RU RWKHU

$Q\ XVH E\ \RX RU E\ DQ\ WKLUG SDUW\ RI LQIRUPDWLRQ RU R:
DVVRFLDWHG ZLWK WKLV GREFXPHQW VLJQLILHV DJUHHPHQW:E!
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‘HOFRPH WR WKH )HEUXDU\ HGLWLRQ RI WKH 8.)-8 V 5HSRU
UHSRUWHUYV

‘LWK WKLV SXEOLFDWLRQ ZH DLP WR SURYLGH D
H[FHOOHQW H[DPSOHV ZH UHFHLYH KLJKOLJKWLQ
HQIRUFHPHQW DJHQFLHV LQ XWLOLVLQJ 6$5 LQW|
LQYHVWLIJDWLRQV DQG LQIRUPLQJ H[LVWLQJ RQH

6$5V DM IDNLEWB OOLIJHQFH UHVRXUFH IRU ODZ H
SURYLGH LQIRUPDWLRQ OLNH SKRQH QXPEHUV D
GHWDLOV LQYHVWPHQW DFWLYLW\ EDQN DFFRX!
DVVHWYV 7KH\ KDYH EHHQ LQVWUXPHQWDO LQ LG
IUDXG YLFWLPV PXUGHU VXVSHFWV PLVVLQJ SHUVRQV SHRSC
WHUURULVW ILQDQFLQJ

7KHVH 5 HSRUWHU %RRNOHWY IRFXV SUHGRPLQDQWO\ RQ VDQL!
WKH 8.)-8 6$5V UHJLPH IHDWXUHV LQVWHOG L QQWKBNIDR @B8D ED HC
WKH$ ZHEVLWH

% UKFIU

'RQ W IRUJHW WR DOVR VXEVFULEH WR WKH VW W
DYDLODEOH RQ D QXPEHU RI VWUHDPLQJ VL . LQJ 6S
3RGFDVWV $PD]RQ OXVLF DQG $XGLEOH 7K N QW SF
UHOHDVHG LQ -DQXDU\ 7KLV HSLVRGH IH UKF!U 5LV EXV
WKH KHDG RI WKH 8.)-8 5HSRUWHU (QJDJHP SR GV H C
UHJXODWRUV IURP WKH DFFRXQWDQF\ VHFW RO“RGT WRIT5$5V U

( CLICK HERE )

9LQFH 2 %ULHQ
+HDG Rl WKH 8.)-8

8.),8 $VVL\N\DQFI—@

)RU LQIRUPDWLRQ RU DVVLVWDQFH ZLWK VXEPLWWLQJ 6$5V R
YLVZIW QDWLRQODOFULPHIRW ERQWDFMWNWKH 8.)-8 RQ

‘KHQ FRQWDFWLQJ WKH 8.)-8 SOHDVH KDYH DYDLODEOH \RXU
DSSOLFDEOH -1 \RX ZLVK WR PDNH D 6%$5 E\ SRVW \RX VKRXO(
32 %R] IRQGRQ 6( (1 1% SRVW LV VORZHU WKDQ 6$5 2¢
ZLOO WDNH ORQJHU IRU \RXU 6$5 WR EH SURFHVVHG <RX ZLO
LI \RX XVH SRVW

*HQHUDO 8.)-8 PDWWHUV PDWEHHWPDUOGGOMMY KIMQFH $JDLQ
ORQH\ /IDXQGHULQJ '$0/ UHTXHVW TXHULHV DUH RQO\ GHDOW
KDYH DQ\ TXHULHV S HDYVAHD HIFRDL ® N



&DVH 6 WKGLHV

$ UHYLHZ RI FDVH VWXGLHV SURYLGHG E\ /($V DQG RWKHU&
WKH\ FRQWLQXH WR EH LQVWUXPHQWDO LQ LQVWLJDWLQJ DQG
ZLGH UDQJH RI WKH KLJKHVW SULRULW\ WKUHDWYVY LGHQWLILHG
BHULRXV DQG 2UJDQLVHG &ULPH 16$%

0 ROH\ / DXQGHU.QJ

$ UHSRUWHU KHOG VXVSLFLR(
YDOXH FDVK GHSRVLWYV LQ DQ
RSHQHG E\ D VXEMHFW ZKR Z
SURYLGH VXIILFLHQW SURRI
WKHVH IXQGMSRKMHU VXVSHF
VXEMHFW ZDV DFWLQJ DV D P
ODXQGHU WKH SURFHBIGE RI
VXEPLWWHG D '$0/ 6$5 WR HJ[L
UHODWLRQVKLS DQG UHWXUQJ
7KH 8.)-8 UHIXVHG WKH '$0/ D}
ZDV GLVVHPLQDWHG WR WKdH |
/($ V LQYHVWLIDWLRQ XQFRY
VXEMHFW ZDV ZRUNLQJ ZLWK
&ULPH *URXS D2&3 VXEVHTXHQ
REWDLQHG D IRUIHLWXUH IRU? , E
Rl DURXQG e G e I S S e P SRS

OXOWLSOH UHSRUWHUV VXEPL'
'$0/ 635V WR UHWXUQ IXQGV ZI
UHODWLRQVKLS ZLWK WKH VDF
ZHUH KHOG UPYDWG&IS@QH DFFRX
E\ WKH EXVLQHVV ZKLFK IUHT
KLJK YDOXH SDNKIQWAHUH WU I
LQ DQG RXW RI WKH DFFRXQW)
PRQH\ ODXQGHULQJ 6RPH RI V
ZHUH UHFHLYHG IURP WKH VXE
6$5 7KH 8.)-8 UHIXVHG WKH '$
WUDFNHG WKH LQWHOOLJHQFF
7KH /($ ZDV DEOH WR ODXQFK
LQWR WKH EXVLQHVV ZLWK W]
UHIXVLQJ WR HQJDJH ZKHQ FR
REWDLQHG PXOWLSOH $FFRXQ
$)2V DIRAIHLWXUHV RQ DOO |
DFFRXQWVY WRWDOOLQJ RYHU

$ FXUUHQW RU SRWHQWLDO XVHU RI 6$5V VXFK DV D¢



e

$ UHSRUWHU KHOG VXVSLFLRQV RI D FXVWRPHU HQJDJLQJ L
FXVWRPHU GHSRVLWLQJ KLJK YDOXHV RI FDVK DQG UHIXVLQ
GLOLJHQFH TXKH UHMSRUWHU FDUULHG RXW DQ LQWHUQDO L(
DFFRXQW EHOLHYHG WR EH VHW XS E\ WKH VDPH FXVWRPHU
VXEPLWWHG D '$0/ 6$5 WR UHWXUQ WKH IXQGV WR WKH FXV\V
6$5 DQG GLVVHPLQDWHG LQWHOOLJHQFH WR WKH UHOHYDOQ\
REWDLQHG DQ $FFRXQW )RUIHLWXUH 2UGHU RQ WKH DEFRXA
DUH RQJRLQJ

th ¥
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$ 685 OHG WR DQ /($ SXUVXLQJISIM PRIQBIDXQFKHG PXOWLSOH LQY
ODXQGHULQJ LQYHVWLJIJDWLRQ XOXHOWWRLD UWHGWH®EUIJHMQFH IURP
FRQFHUQV UHJDUGLQJ WKH VRXQFBHRIDIW DY WR PRQH\ ODXQGF
SDVVLQJ WKURXJK D VXEMHFW RI RDPRRXIQW VKENVWDQFHV VXFFH
SULPDU\ VRXUFH RI WKHVH IXQBINVHIVPWRURPXUW S$URXQG WKH \
IUHTXHQW KLJK YDOXH WUDQV IHHYRRIMHINRREFRQFHUQV UHJD!
RULJEZRLFK ZHUH WUDQVIHUUH®QBW BRSMKWXUQRYHU RI IXQGV
VXEMHFW V DFFRXQKMHVRR@DDMWHKEMHFW V DFFRXQWY )ROORZL
DEOH WR FRUURERUDWH RWKH UQQHWHOQDIWHLGRFH E\ WKH UHSRUW
WKH\ KHOG VXJJHVWLQJ WKH VXEEMPEWMWWHG ZKLFK WKH 8.)-8 GL
LQYROYHG LQ ODXQGHULQJ WKW KSHI RIBMWHKGW KRIV QHZ 6$5V LQWHC
FULPHQWHOOLJHQFH IURP WKLWE$5/(DXEHHRYPUHG DGGIZWHRQD
NH\ LQ EXLOGLQJ D FDVH DJDL QMW VRN HAXE MHPW. RTQKHR X QG WK
FDVH LV RQJRLQJ KDG EKKWQQJ IXQGV WR WU\ DQG
WKH FRXUVH RIOWDGLQRIHWR WKH
RI WKH VXEMHFW 7KH LQYHVWLJ



) UDXG

OXOWLSOH '$0/ 6$5V OHG WR I /
DQ LQYHVWLJWWL RDXGWR G | 4
ODXQGHWYLQHSRUWHU LGHQWL

OLQNHG EXVLQHVV DFFRXQWYV

FUHGLWV WKDW ZHUH UDSLGC

SDUWLHV LQ WKH 8. DQG WR F - -
7KHVH WUDQVDFWLRQV GLG Q 4\1[‘
SURILOHV RI WKHLU UHVSHFw(h -
VXVSLFLRQ WKDW WKH FUHGL™ e
RI FULPH 7KH /($ V LQYHVWLJ :
HYLGHQFH WKDW WKH OLQNH(/
ZHUH LQYROYHG LQ WDJ[ IUDX

ODXQGHULQJ RI WKH SURFHHC.
REWDLQHG $)2V DQG IRUIHLWT

OLQNHG EXVLQHWWHWDFGRXQW V
e EHLQJ IRUIHLWHG &
N

-Q RUGHU WR H[LW D UHODWLRQVKLS ZLWK D VXEMHFW D U
IXQGV WR WKH VXEMHFWQFKIUWQYRWRKRBWHWBKH I XQGYV LQ WKH V
RULJLQDWHG IURP HPDLO LQWKH BH)SWLRQY VHPXQGDWHG WKLV
UHOHYDQW /($ ZKR ZDV DEOH WR LGHQWLI\ WKH YLFWLP RI V
ORQJHU UHTXLULQJ D '$0/ DV WKH\ ¥WQ LW PMIGH WSKUHR\F HR/ X/ OFGI
IXQGV WR WKH YLFWLP ZKLFK WRWDOOHG RYHU e

|\ {

0

$ UHSRUWHU LGHQWLILHG WZR OLQNHG VXEMHFWV ZLWK DFF
IURP VRXUFHV WKDW GLG QRW P D W/FAKKH WK /X M H FRKWH\O GS BR
WKHVH IXQGV ZHUH SURFHHGV IURP WK R KWD 0 H SRIUVWWHRIOWXQE P
PXOWLSOH '$0/ 6$5V WR UHWXUQ IXQGV IURP WKH DEFRXQW\
H[LWLQJ WKHLU UHODWLRQVKLS 7KH 8.)-8 UHIXVHG WKH '$0
WKH UHOHYDQW /($ 'XULQJ WKH /($ NQUVDLYIH M & LRI\D WH B @ WLKHH)
OLQNHG VXEMHFWYV ZHOKHL Q$RREWHBLQ® G $)2V DIDLQVW WKH
WRWDOOHG RYHU e
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$ '$0/ 6%$5 ZzDV VXEPLWWHG E\ D UHSRUWHU WR UHWXUQ IXQC
UHSRUWHU KHOG VXVSLFLRQV RYHU WKH VL]H DQ &\l DHEXWHLX
DFFRXQW 7KHVHGIRRGBNUHIOHFW WKH EXVLQHVV SURILOH V.
IRU WKH SXUSRVH RI PRQHTKODBQGSHUHPNIVHG WKH '$0/ DQG (
LQWHOOLJHQFH WR WKH UHOHYDQW /($ 7KH /($ TXHVWLRQH:
FODLPHG WKH DFFRXQW ZDV RSHQHG ZLWKRXW WKHLU NQRZ
IROORZHGWAFWHKMVIXO IRUIHLWXUH RI WKH DFFRXQW V IXQG'

- UXJV DQG 2 VKHU

$ UHSRUWHU KDG FRQFHUQV UHJDUGLQJ WKH GHSRVLW RI K|
RYHU D SHULRG Rl VHYHUDO PRQWKYV 7KLV OHG WR WKH UH!
VXVSHFWLQJ WDKH FDWIKR@GHSRVLWY WRWDOOLQJ RYHU e
ZLWK WKH QDWXUH RI WRIGE KOGLEHM® WUDQVIHUUHG LQ TXL
VXEMHEWY 7KH UHSRUWHU FRQGXFWHG IXUWKHU &XVWRPHL
WR HQG LWV UHODWLRQVKLS ZLWK WKH EXVLQHVV DQG OLQI
DQG D '$0/ 6$5 WR UHWXUQ WKH GHSRVLWYV LQ WKH EXVLQHYV
LQWHOOLJHQFH WR DQ /($ WR SXUVXH DQ LQYHVWLJIJDWLRQ F
SURYLGHG YLWDO LQIRUPDWA RMX KM KEBWR XQFRYHU SURSHUW
LOOHJDO GUXJ VX3RO \LRKBHIVWLIDWLRQ LV RQJRLQJ













