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SWRGXFW IRU WHSRUMW RI 6XVSLFIRXV $FWYLW

5HSRUV 6$5V SWRGXFHG LQ @QH Z LMK VKH 1 DVWRQDO
&UP H $JHQF\ V FRP P VWP HQWVR VKDUH SHWSHFVIYHV
RQ VKH 6$5V WHILP H



7KLV GRFXPHQW LV SURGXFHG E\ WKH 8.)-8 ZKLFK KDV QDWLRC
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

e VKDULQJ SHUVSHFWLYHV RQ WKH XVH RI 6%$5V ZLWK UHJLPH
e VKDULQJ DQG HQFRXUDJLQJ EHVW SUDFWLFH DPRQJVW UHS
e SURYLGLQJ D IHHGEDFN PHFKDQLVP WR WKH 8.)-8

UHJLPH

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

'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 LC
IURP WKH 8.)-8 WR /($V WR UHSRUW RQ WKH XVH RI 6$5V LQWE
WKHLU LQYHVWLIJDWLRQV 7KLV 5HSRUWHU %RRNOHW FRQWDL

IHFWLYHQHV

:KLOH HYHU\ HIIRUW LV PDGH WR HQVXUH WKH DFFXUDF\ RI DC
FRQWDLQHG LQ WKLV GRFXPHQW LW LV SURYLGHG RQ WKH EC
HLWKHU LQGLYLGXDOO\ RU FROOHFWLYHO\ DFFHSW QR UHVSF
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\ Rl LQIRUPDWLRQ RU R:\
DVVRFLDWHG ZLWK WKLV GREXPHQW VLJQLILHV DJUHHPHQW::E:




® G
) RUHZ RUGAA

HOFRPH WR WKH $SULO HGLWLRQ RI WKH 8.)-8 V 5HSRUWH
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 DUFKN IDNLEW®IOOLIJHQFH 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$5V UHJLPH IHDWXUHV LQVWHOG L QQWKBNIDR @8D E D HD
WKH$ ZHEVLWH

'RQ W IRUJHW WR DOVR VXEVFULEH WR WKH 8.)-8 SRGFDVW W
DYDLODEOH RQ D QXPEHU RI VWUHDPLQJ VLWHV LQFOXGLQJ 6S
3RGFDVWV $PD]JRQ OXVLF DQG $XGLEOH 7KH PRVW UHFHQW HS
UHOHDVHG LQ ODUFK 7KLV ZDV D WZR SDUW VSHELDO IHDW
GLVEXVVLRQ ZLWK %DUU\ ODF.LOORS 'HSXW\ 'LUHFWRU DW )-1
~DQ *XLOGIRUG IURP 1DWLRQDO :LOGOLIH &ULPH 8QLW RQ WKI
ILQDQFLDO LQWHOOLJHQFH LQ FRPEDWWLQJ (WEKIBKIHEREHY DO ZLC

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

8.),8 $\NL\N\DQFI—@

)RU LQIRUPDWLRQ RU DVVLVWDQFH ZLWK VXEPLWWLQJ 6$5V R
YLVZIAW QDWLRQDOFULPHIRW 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 VKRXOC
32 %R] JRQGRQ 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 PBWEHKHWEDVOEGHMOMY KIMQFH $JDLQ
ORQH\ /IDXQGHULQJ '$0/ UHTXHVW TXHULHV DUH RQO\ GHDOW
KDYH DQ\ TXHULHYV SiHDWAD HIRDIL ® N



&DVH 6 WKGLHV

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

n

) UDXG

$ UHSRUWHU EHFDPH VXVSLFLRXV DIWHU QRWLFLQJ WKDW W
GHSRVLWYV LQ WKHLU DFFRXQW ZKLFK ZHUH VXEVHTXHQWO\
VXEMHFW Z2DV XQDEOH WR SURYLGH WKH UHSRUWHU ZLWK D
OHG WKH UHSRUWHU WR VXEPLW D 6%$5 7KH LMXEHWANFMW KXW GQE
JLYHQ FDVK E\ WKHLU HPSOR\HU IRU ZRUN SXUSRVHV EXW V
HPEH]]JOHG IRU SHUVRQDO $&X¥BV DEOH WR REWDLQ DQ DFFRX
IRU RYHU e (QTXLULHY DUH RQJRLQJ

$ UHSRUMWBPLWWHG D 6$5 EHE
KDOOPDUNV RI OD\HULQJ DQC
DFWLYZWH VXEMHFW UHFHLYF
RQOLQH SD\PHQWV ZKLFK WK
SDUWLHV LQ TXLFN VXFFHVVL
FDVK 7KH 8.)-8 GLVVHPLQDW
/($ ZKRVH LQYHVWLJDWLRQ X
SD\PHQWV ZHUH SURFHHGV IL
VLIQLILFDQW QXPEHU RBNVVIWR
UHVXOW WKH /($ ZDV DEOH W
DUUHVWWYVYXLULHY DUH RQJRLQ

$ UHSRUWHU VXEPLWWHG D 6¢
FRQFHUQHG WKDW WKH VXEMI
IURP D EXVLQHVYV DFFRXQW L¢
SHUVRQDO VSHQGLQJ 7KH LQ
IRXQG WKDW WKH VXEMHFW K
RYHU e $V D UHVXOW RI I
WKH 6$5/(%WEBY DEOH WR REW
FRQYLFWLRQ DQG D FRQILVFD
RYHU e WR EH UHWXUQHG )
HPSOR\HU

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



e

0 RQH\ / DXQGHUQJ

$ UHSRUWHU EHFDPH VXVSLFLRXV ZKHQ WKHLU FXVWRPHU
PXOWLSOH FDVK GHSRVLWYV RI XQNQRZQ RULJLQ E\ YDULRX
RYHUVHDV UDLVLQJ FRQFHUQV RI PRQH\ PXOLQJ DFWLYLW
UHSRUWHU DOVR IRXQG WKDW VRPH RI WKHVH WUDQVDFWL
WKHPVHOYHYV ZHUH VXEMHFW7WHR WDHGIRBUG/IEMF BROGUHR Q FH U (
UHSUHVHQWHG D PRGXV RSHUDQGL RI FHUWDLQ PRQH\ ODX
RUJDQLVHG FULPH JURXSYVY WDUJHW KIS HUHS R \W X JVWRHHPW W V
ZKLFK ZDV UHIXVHG E\ WKH 8.)-8 DQG IDVW WUDFNHG WR W
REWDLQHG DQ $)2 IRU RYHU e (QTXLULHY DUH RQJRLQ

$ UHSRUWHU VXEPLWWHG D 6!
RI PRQH\ ODXQGHULQJ GXH W
WKH VXEMHFW DFFRXQW EHL
XQH[SODLQHG FDVK FUHGLWYV
H[SODQDWLRQ IRU WKH VRXUF
ODFNLQJ HYLGHQFH KHLJKWF
VXVSLFLRQ )XUWKHUPRUH W
XS D QXPEHU RI QHZ SD\PHQW
SDUWLHV OHDGLQJ WR VXVSL
ZRXOG GLVSHUVH IXQGV WR W
FRXUVH 7KH 8.)-8 GLVVHPLQI
DQ /($ ZKREWHVWLIDWLRQ IRX
HYLGHQFH RI PRQH\ PXOLQJ D
UHVXOWLQJ LQ WKH /($ REWD
RYHU e (QTXLULHV DUH RQJ

$ UHSRUWHU VXEPLWWHG D '$0/ 6$5 GXH WR VXVSLFLRQV R
WKODWFHLYHG H[FHVVLYH FDVK FUHGLWYV ZKLFK ZHVHUWIKNQ
WUDQVDFWLRQV ZHUH LPPHGLDWHO\ EORFNHG E\ WKH UHSI
DFFRXQW KROGHU WKH FXVWRPHU FRXOG QRW SURYLGH LC
FDVK RU WKH DFWLYLW\ 7KH 8.)-8 IDVW WUDFNHG WKH '$0/
WKDW WKH FXVWRPHU KDG WUDYHOOHG RYHUVHDV GXULQJ
7KH FXVWRPHU GLG QRW VHHN DQ\ IXUWKHU FRQWDFW ZLW
IURP WKH /($ ZDV UHWXUQHEDXQGQGHORYBGRAGQLVWUDWLYH $
DQG IXQGV RI RYHU e IRUIHLWHG



9 X GQDHWDE® 3 HWRQV

$YLFWLP Rl VH[WRUWLRQ ZDV
/($DIWHU D UHSRUWHU QRWH(
DFWLYLW\ E\ WKH YLFETWKLHP YLIGF'
WUDQVDFWLRQV ZHUH IODJJH
GLIIHUHQW ORFDWLRQV WR Vi
OXOWLSOH VPDOO WUDQVDFW
YHULILFDWLRQ WRWDOOLQJ F
WR WKH VDPH UHFHLYHUV (8Q
HQTXLULHV IRXQG WKDW WKH
WKHVH SD\PHQWY WR DSSHDV
HIWRUWLRRHWALEWLP ZDV UHC
VSHDN ZLWK WKH /($ DV WKH\
FRQFHDOLQJ WKH H[WRUWLRGQ
7KH /($ KDG ZHOIDUH FRQFHU!
GLVFORVXUH IURP WKH YLEWL
PHQWDO KHDOWK DQG FRQVH"
D OLFHQVHG ILUHDUP IURP WH¥
VLIQSRVWHG WKHP WRZDUGYV

o

$ UHSRUWHU VXEPLWW®WHIRERDB L&Y
FROQFHUQHG WKDW WKH VXEMI
EHLQJ FRHUFHG LQWR XVLQJ
RSHQHG DFFRXQW IRU IUDXG X
OXOWLSOH GLVSXWH UHIXQGYV
SXUFKDVHV E\ WKH VXEMHFW
WLPH DQG ZKHQ UHWXUQHG W
UHIXQGV ZHUH UDSLGO\ H[LWI

7KH 8.)-8 IDVW WUDFNHG WKH
ZKRVH IUDXG SURWHFWLRQ RI
VXEMHFW DQG IRXQG WKDW W
D PRQH\ PDNLQJ VFKHPH WKU
PHGLD SODWIRUP $ PRQH\ OD
GLVUXSWLRQ QRWLFH ZDV LV
VDIHIXDUGLQJ VXSSRUW ZDV
VXEMHFW DQG WKHLU IDPLO\

$Q /($ ZDV HQJDJHG LQ DQ RQJRLQJ IUDXG LQYHVWLJIDWLRQ
VXVSHFWHG UME HKIDWHG IUDXGXOHQW FUHGLWV)IRGREREZXQW DS
WKH 6$5V GDWREDWHLGHQWLILHG RQH Rl WKH SD\HUV WKH
D YLFWLP RI SKLVKLH /($DXBBGH FRQWDFW ZLWK WKH VXEMHF
VXEMHFW ZDV LQ KDFW DHWLFOWLRI PDNLQJ FRQWDFW ZLWK W
HYLGHQFH WKDW PD\ VXSSRUW D FKDUJH DJDLQVW WKH DFFI






