
6XPPDU\ 

&DVK�LQFUHDVHG�PDUJLQDOO\�IURP�������WR�������ODVW�ZHHN��&DVK�LV�VXVWDLQLQJ�DW�URXJKO\�WZR�WLPHV�WKH�DYHUDJH�VLQFH�
HDUO\�$SULO��$GYLVRUV�UHPDLQHG�ULVN�DYHUVH�DJDLQ�WKLV�ZHHN�IDYRULQJ�OHVV�ULVN\�DVVHWV��ZKLFK�LV�D�FRQWLQXDWLRQ�RI�ORQJ-
WHUP�LQYHVWLQJ�EHKDYLRU��1HZ�FOLHQW�DFTXLVLWLRQV�ZHUH�QRWLFHDEO\�KLJKHU��ULVLQJ�DERYH�WKH�SULRU��-ZHHN�WUHQG��������
0RUHRYHU��FOLHQW�GHIHFWLRQV�ZHUH�FRQWUDFWHG�DJDLQ�WKLV�ZHHN�LOOXVWUDWLQJ�FOLHQWV·�ILQDQFLDO�DGYLFH�QHHGV�DPLG�JURZLQJ�
FRQFHUQV�RYHU�SURORQJHG�YRODWLOLW\���:H�REVHUYHG�VWURQJ�EX\LQJ�RI�,QWHUPHGLDWH�%RQG��6KRUW�7HUP�%RQG��DQG�������
,QWHUPHGLDWH�0XQLFLSDO�%RQG�PXWXDO�IXQG�DQG�(7)�VW\OHV��,Q�HTXLWLHV��/DUJH�&DS�&RUH�IXQGV�GURSSHG�RXW�RI�IDYRU�WKLV�
ZHHN��D�VKRUW-WHUP�UHYHUVLRQ�IURP�LWV�SRVLWLYH�<7'�QHW�LQIORZV� 

 

· &DVK�LQ�DGYLVHG�SRUWIROLRV�LV�VXVWDLQLQJ�DW�WZR�WLPHV�ORQJ-WHUP�DYHUDJHV�DW��������� 
· 2YHUDOO�WUDQVDFWLRQ�YROXPHV�ZHUH�GDPSHQHG�VOLJKWO\�IURP�WKH�SULRU�ZHHN��ZKLOH�WUHQGLQJ�PDUJLQDOO\�DERYH�WKH�

DYHUDJH�LQ������ 
· $GYLVRUV�IDYRUHG�OHVV�ULVN\�DVVHWV�FRQFHQWUDWLQJ�QHW�SRVLWLYH�IORZV�LQWR�LQWHUPHGLDWH�IL[HG�LQFRPH�FDWHJRULHV��

:H�GHILQH�WKLV�DV�VOLJKWO\�ULVN�DYHUVH��ZKLFK�RYHU�WLPH�FRQIRUPV�ZLWK�RXU�ILQGLQJV�WKDW�DGYLVRU·V�WDNH�D�VOLJKWO\�
ULVN�RII�SRVLWLRQ� 

· ,QWHUPHGLDWH��6KRUW-7HUP��DQG�,QWHUPHGLDWH�0XQL�IXQG�DQG�(7)�VW\OHV�H[SHULHQFHG�VWURQJ�QHW�LQIORZV�� 
· :H�ORRN�DW�WKH�QXPEHU�RI�FOLHQW�ULVN�WROHUDQFH�FKDQJHV�DV�D�SUR[\�IRU�KRZ�DGYLVRU�DQG�FOLHQWV�DUH�HQJDJLQJ�

DURXQG�ULVN�FRQYHUVDWLRQV��$GYLVRUV�DSSHDU�WR�EH�RQFH�DJDLQ�DFWLYHO\�PRGLI\LQJ�FOLHQW·V�H[SHFWDWLRQV�DURXQG�
ULVN�DQG�UHWXUQ�DV�WKH�QXPEHU�RI�FKDQJHV�ZDV�����KLJKHU�WKLV�ZHHN�DQG�����DERYH�WKH�WUDLOLQJ�IRXU�ZHHNV��� 

· /DVW�ZHHN��ZH�VDZ�D�FRQWLQXHG�GHFOLQH�LQ�FOLHQW�GHIHFWLRQV�IURP�WKHLU�DGYLVRU�DQG�D�PRGHVW�LQFUHDVH�LQ�QHZ�
FOLHQWV���&OLHQWV�FRQWLQXH�WR�VKRZ�VWURQJ�OR\DOW\�WR�WKHLU�FXUUHQW�DGYLVRU� 

:HHN�RI�-XQH��-�������� 

.H\�,QVLJKWV 

7UHQGV�LQ�$GYLVRU�%HKDYLRU� 
'XULQJ�0DUNHW�9RODWLOLW\ 

/DVW�ZHHN�ZDV�D�FRQWLQXDWLRQ�RI�WKH�QHZ�´QRUPDOµ�DV�DGYLVRUV�IDYRUHG�QRQ-ULVN\�DVVHWV�ZLWK�LQFUHDVHG�DWWHQWLRQ�FHQWHUHG�
RQ�LQWHUPHGLDWH�IL[HG�LQFRPH�–�HYHQ�DW�WRGD\·V�KLVWRULFDOO\�ORZ�UDWHV��2WKHUZLVH��DGYLVRU�DFWLYLW\�ZDV�VSUHDG�DFURVV�PDQ\�
FDWHJRULHV�ZLWK�QR�LGHQWLILDEOH�SDWWHUQ�HPHUJLQJ� 

· &DVK�FUHSW�XS�WR�LWV�SULRU�PRQWK�HQGLQJ�ZDWHUPDUN�LQFKLQJ�IURP�������WR��������ZKLFK�LV�D�������LQFUHDVH��� 
· $GYLVRUV�GRXEOHG�GRZQ�RQ�QRQ-ULVN\�DVVHWV�DV�QHW�LQIORZV�LQWR�QRQ-ULVN\�DVVHW�FODVVHV�SHUVLVWHG�ZKLOH�QHW�RXWIORZV�

IURP�ULVN\�DVVHWV�FODVVHV�SUHFLSLWDWHG�IXUWKHU��� 
· 7KHUH�ZDV�VWURQJ�EX\LQJ�DFWLYLW\�DFURVV�DOO�WKH�PDMRU�IL[HG�LQFRPH�FDWHJRULHV�DJDLQ�WKLV�ZHHN�ZLWK�LQWHUPHGLDWH�

ERQGV�JDUQHULQJ�WKH�ODUJHVW�QHW�LQIORZV���� 
· &RQYHUVHO\��,QWHUQDWLRQDO�'HYHORSHG�DQG�(PHUJLQJ�0DUNHWV�FRQWLQXH�WR�IDOO�RXW�RI�IDYRU��DQ�DOORFDWLRQ�WUHQG�ZH�KDYH�

REVHUYHG�\HDU-WR-GDWH��� 
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2XU�JRDO�ZLWK�WKLV�ZHHNO\�FRPSHQGLXP�RI�LQGXVWU\�PHWULFV�DQG�LQGLFHV�LV�WR�LQIRUP�WKH�UHSRUW
V�FRQVXPHU�DERXW�WKH����
LQYHVWPHQW��ULVN�DQG�EXVLQHVV�DFWLYLWLHV�H[HFXWHG�E\�5,$V�DFURVV�WKH�QDWLRQ��:H�EHOLHYH�WKLV�LQIRUPDWLRQ�ZLOO�SURYLGH�����
DGYLVRUV�ZLWK�QHDU�UHDO�WLPH�LQVLJKWV�WKDW�PD\�KHOS�WKHP�LPSURYH�WKHLU�EXVLQHVV�DQG�FOLHQW�RXWFRPHV� 
 
7KH�GDWD�LQFOXGHG�LQ�WKH�5,$�3XOVH�PHWULFV�FRPHV�IURP�RXU�ZHDOWK�PDQDJHPHQW�VROXWLRQV�GDWDEDVHV��ZKLFK�LQFOXGH 
(QYHVWQHW�DQG�7DPDUDF�GDWD��:H�ILOWHU�WKH�GDWD�WKRVH�ILUPV�DQG�DGYLVRUV�ZKR�ZH�KDYH�VHJPHQWHG�DV�5HJLVWHUHG 
,QYHVWPHQW�$GYLVRUV��5,$V���7KH�GDWD�LV�GH-LGHQWLILHG�DQG�DJJUHJDWHG�WR�FUHDWH�D�UHSUHVHQWDWLYH�VHW�RI�PHWULFV�DQG��������
LQGLFHV� 
 
:H�FXUDWH�WKH�GDWD�WR�HOLPLQDWH�GDWD�ZKLFK�ZH�GHHP�WR�EH�LQFRPSOHWH��KDYLQJ�LQVXIILFLHQW�KLVWRU\��RU�KDYH�PLQLPDO 
FRQWULEXWLRQ�WR�WKH�PHWULFV��:H�UHHYDOXDWH�WKH�FRPSRQHQWV�DQG�TXDOLILHUV�RI�WKH�PHWULFV�DQG�LQGLFHV�RQ�DW�OHDVW�DQ�DQQXDO�
EDVLV�LQ�DQ�HIIRUW�WR�NHHS�RXU�5,$�LQGH[�UHSUHVHQWDWLYH�RI�DGYLVRUV
�LQIHUUHG�DWWLWXGHV�DQG�DFWXDO�EHKDYLRUV� 
 
5LVN�2Q�LQFOXGHV�DOO�LQGLYLGXDO�HTXLWLHV��VWRFNV��� 
 
:H�GHILQH�ULVN\�DVVHWV�DV�HTXLW\�IRFXVHG�PXWXDO�IXQG�DQG�(7)�VW\OHV��7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�86�/DUJH�&DS��
0LG�&DS��6PDOO�&DS��,QWHUQDWLRQDO��(PHUJLQJ�0DUNHWV�(TXLWLHV��(PHUJLQJ�0DUNHW�%RQGV��DQG�+LJK�<LHOG�%RQGV� 
 
:H�GHILQH�QRQ-ULVN\�DVVHWV�DV�DOO�LQGLYLGXDO�IL[HG�LQFRPH�LQVWUXPHQWV��5LVN�2II�DOVR�LQFOXGHV�IL[HG�LQFRPH�IRFXVHG�PXWXDO�
IXQG�DQG�(7)�VW\OHV��7KLV�LQFOXGHV�7D[DEOH��0XQL��%DQN�/RDQ��DQG�,QWHUQDWLRQDO�)L[HG�,QFRPH� 
 
:H�GHILQH�ULVN�QHXWUDO�DVVHWV�DV�&DVK�0RQH\�0DUNHWV��%DODQFHG�$VVHW�$OORFDWHG��DQG�$OWHUQDWLYH�VW\OHV� 
 
 
',6&/2685(�� 
 
7KH�LQIRUPDWLRQ��DQDO\VLV��DQG�RSLQLRQV�H[SUHVVHG�KHUHLQ�DUH�IRU�JHQHUDO�LQIRUPDWLRQ�RQO\��1RWKLQJ�FRQWDLQHG�LQ�WKLV���
GRFXPHQW�LV�LQWHQGHG�WR�FRQVWLWXWH�OHJDO��WD[��VHFXULWLHV��RU�LQYHVWPHQW�DGYLFH��QRU�DQ�RSLQLRQ�UHJDUGLQJ�WKH�����������������
DSSURSULDWHQHVV�RI�DQ\�LQYHVWPHQW��QRU�D�VROLFLWDWLRQ�RI�DQ\�W\SH��,QYHVWLQJ�FDUULHV�FHUWDLQ�ULVNV�DQG�WKHUH�LV�QR�DVVXUDQFH�
WKDW�LQYHVWLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�SRUWIROLRV�PHQWLRQHG�ZLOO�SURYLGH�SRVLWLYH�SHUIRUPDQFH�RYHU�DQ\�SHULRG�RI�WLPH��
,QYHVWRUV�FRXOG�ORVH�PRQH\�LI�WKH\�LQYHVW�LQ�DFFRUGDQFH�ZLWK�WKH�SRUWIROLRV�GLVFXVVHG�KHUHLQ��3DVW�SHUIRUPDQFH�LV�QRW���
LQGLFDWLYH�RI�IXWXUH�UHVXOWV� 
 
,QGH[�SHUIRUPDQFH�LV�SUHVHQWHG�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\�DQG�GRHV�QRW�UHSUHVHQW�WKH�SHUIRUPDQFH�RI�DQ\�VSHFLILF�
LQYHVWPHQW�SURGXFW�RU�SRUWIROLR��)HHV�DQG�H[SHQVHV�DUH�QRW�LQFOXGHG�LQ�WKH�SHUIRUPDQFH�RI�DQ�LQGH[��)HHV�DQG�H[SHQVHV�
ZLOO�UHGXFH�SHUIRUPDQFH��$Q�LQYHVWPHQW�FDQQRW�EH�PDGH�GLUHFWO\�LQWR�DQ�LQGH[��7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�KDV�
EHHQ�REWDLQHG�IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��EXW�LWV�DFFXUDF\�DQG�FRPSOHWHQHVV�DUH�QRW�JXDUDQWHHG��1HZV�IHHGV��
GDWD�IHHGV��PDUNHW�TXRWHV��DQG�RWKHU�OLQNV�RQ�WKLV�(QYHVWQHW�(QWHUSULVH�3RUWDO�DUH�SURYLGHG�E\�LQGHSHQGHQW�WKLUG�SDUWLHV�
DQG�DUH�QRW�JXDUDQWHHG�WR�EH�DFFXUDWH��FRPSOHWH��RU�WLPHO\��LQFOXGLQJ�DQ\�LQIRUPDWLRQ�RU�GDWD�VRXUFHV�SURYLGHG�E\�����
$GYLVRU�RU�SURYLGHG�E\�WKLUG�SDUWLHV�DW�WKH�GLUHFWLRQ�RI�$GYLVRU���7KH�QHZV��PDUNHW�TXRWHV��DQG�OLQNV�SURYLGHG�DUH�VKRZQ�
IRU�\RXU�FRQYHQLHQFH�RQO\��/LQNHG�ZHE-VLWHV�DUH�LQGHSHQGHQW�DQG�DUH�QRW�RZQHG�RU�RSHUDWHG�E\�(QYHVWQHW�)LQDQFLDO�
7HFKQRORJLHV��(QYHVWQHW�)LQDQFLDO�7HFKQRORJLHV�GRHV�QRW�HQGRUVH�DQ\�OLQNHG�ZHE-VLWHV��QRU�GRHV�(QYHVWQHW�)LQDQFLDO�
7HFKQRORJLHV�JXDUDQWHH�WKH�WLPHOLQHVV��DFFXUDF\��FRPSOHWHQHVV�RU�DGHTXDF\�RI�DQ\�LQIRUPDWLRQ�SRVWHG�RQ�WKH�OLQNHG���
ZHE-VLWHV��(QYHVWQHW�)LQDQFLDO�7HFKQRORJLHV�GRHV�QRW�QHFHVVDULO\�DJUHH�ZLWK�DQ\�RSLQLRQ��RXWORRN��RU�IRUHFDVW�VWDWHG�RQ�
DQ\�OLQNHG�ZHE-VLWH�� 
 
(QYHVWQHW�)LQDQFLDO�7HFKQRORJLHV�UHVHUYHV�WKH�ULJKW�WR�WHUPLQDWH��PRGLI\��RU�FKDQJH�WKH�OLQNV��QHZV�VRXUFHV��DQG�PDUNHW�
TXRWH�VRXUFHV�DW�DQ\�WLPH�ZLWKRXW�QRWLFH� 

$ERXW�WKH�'DWD 

 

&217$&7�86 
,QWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�RXU�$GYLVRU�DQG�5,$�$QDO\WLFV�7RROV" 

������������ 

VXSSRUW#HQYHVWQHWDQDO\WLFV�FRP 
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