
6XPPDU\ 

· &DVK�DOORFDWLRQV�KDYH�VWDELOL]HG��KRYHULQJ�LQ�WKH�PLG��-SHUFHQW�UDQJH�IRU�WKH�SDVW�VHYHQ�ZHHNV���7KLV�ZHHN�����
DOORFDWLRQV�WR�FDVK�FORVHG�WKH�ZHHN�DW�������UHSUHVHQWLQJ�D����GHFUHDVH�IURP�WKH�SULRU�ZHHN��� 

· :KLOH�LQWHUHVW�UDWHV�WUHQG�DW�KLVWRULF�ORZV��DGYLVRUV�FRQWLQXH�WR�IDYRU�QRQ-ULVN\�DVVHWV�ZLWK�QHW�LQIORZV�WR�VKRUW-
WHUP�DQG�LQWHUPHGLDWH�ERQG�0)�DQG�(7)�VW\OHV�JDUQHULQJ�WKH�PRVW�VLJQLILFDQW�LQIORZV�WKLV�ZHHN���2YHUDOO�DGYLVRU�
VHQWLPHQW�LV�VWLOO�ULVN�DYHUVH��ZKLFK�RYHU�WLPH�FRQIRUPV�ZLWK�RXU�ILQGLQJV�WKDW�DGYLVRUV�WDNH�D�VOLJKWO\�ULVN-RII����
SRVLWLRQ� 

· $GYLVRUV·�VHQWLPHQW�WRZDUGV�ODUJH�FDS�FRUH�KDV�WDNHQ�D�VKRUW-WHUP�WXUQ�RYHU�WKH�SDVW�IHZ�ZHHNV�ZLWK���������������
UHGHPSWLRQV�IURP�WKH�VW\OH�SHUVLVWLQJ�IRU�WKH�WKLUG�VWUDLJKW�ZHHN���� 

· 1HZ�FOLHQW�DFTXLVLWLRQV�KDYH�VORZHG�WKLV�ZHHN��EXW�DGYLVRUV�KDYH�EHHQ�VXFFHVVIXO�JDWKHULQJ�QHZ�FOLHQW�DVVHWV�
WKURXJKRXW�WKH�PRQWK���7KLV�ZHHN��QHW�FOLHQW�DFTXLVLWLRQV��DV�PHDVXUHG�E\�WKH�QHW�RI�QHZ�DQG�ORVW�FOLHQWV��HQGHG�
DJDLQ�LQ�SRVLWLYH�WHUULWRU\��� 

· &OLHQWV�FRQWLQXH�WR�UHGHHP�IURP�WKHLU�DFFRXQWV�ZLWK�QHW�FRQWULEXWLRQV�UHWUHDWLQJ�WR�ORQJ-WHUP�DYHUDJHV���:H��
REVHUYH�FOLHQWV�JUDGXDOO\�GUDZLQJ�GRZQ�RQ�WKHLU�SRUWIROLRV�ZHHN-WR-ZHHN���� 

· :H�ORRN�DW�WKH�QXPEHU�RI�FOLHQW�ULVN�WROHUDQFH�FKDQJHV�DV�D�SUR[\�IRU�KRZ�DGYLVRU�DQG�FOLHQWV�DUH�HQJDJLQJ�
DURXQG�ULVN�FRQYHUVDWLRQV���$GYLVRUV�FRQWLQXH�WR�XSGDWH�FOLHQWV·�H[SHFWDWLRQV�DURXQG�ULVN�DQG�UHWXUQ��EXW�WKH�
QXPEHU�RI�FKDQJHV�LQFKHG�XS�E\�RQO\����WKLV�ZHHN��DQG�a����DERYH�WKH�WUDLOLQJ���-ZHHNV�DYHUDJH���� 

,Q�DGGLWLRQ�WR�PLQRU�WZHDNV�LQ�DVVHW�FODVV�H[SRVXUH��WKHUH�ZDV�QR�PHDQLQJIXO�FKDQJH�LQ�FDVK�IORZV��DV�DOORFDWLRQV�WR�
FDVK�KDYH�UHPDLQHG�XQFKDQJHG�IRU�DOPRVW�WZR�PRQWKV���&DVK�DOORFDWLRQV�OHYHOHG�WR�������IURP�������WKH�SULRU�
ZHHN���*LYHQ�XQFHUWDLQW\�RYHU�WKH�UHFRYHU\��DGYLVRUV�UHPDLQ�ULVN�DYHUVH�DV�IORZV�LQWR�IL[HG�LQFRPH�IXQGV�DQG�(7)V�
FRQWLQXH�WR�WUHQG�ZHHN-WR-ZHHN�E\�D�ZLGH�PDUJLQ���2YHU�WKH�SDVW�IHZ�ZHHNV��ZH�KDYH�DOVR�REVHUYHG�DGYLVRUV�WULPPLQJ�
WKHLU�LQGLYLGXDO�HTXLW\�H[SRVXUH��ZLWK�VHYHUDO�ELJ�WHFK�VWRFNV�H[SHULHQFLQJ�QHW�ZHHNO\�UHGHPSWLRQV����1HW�FOLHQW�����
DFTXLVLWLRQV�KDV�WUHQGHG�GRZQZDUG�IRU�VHYHUDO�FRQVHFXWLYH�ZHHNV��ZKLOH�VWLOO�UHFRUGLQJ�QHW�SRVLWLYH�UHVXOWV���&OLHQWV�
ZHUH�OHVV�DFWLYH�IURP�WKH�SULRU�WZR�ZHHNV��ZLWK�QHW�FOLHQW�UHGHPSWLRQV�PLJUDWLQJ�EDFN�WR�ORQJ-WHUP�DYHUDJHV���:H�
KDYH�REVHUYHG�TXDUWHUO\�VSLNHV�LQ�FOLHQW�ZLWKGUDZDOV�RFFXUULQJ�DW�TXDUWHU�HQGV��ZKLOH�FOLHQWV�FRQWLQXH�WR�GUDZGRZQ�
JUDGXDOO\�ZHHN-WR-ZHHN��� 

:HHN�RI�-XO\���-�������� 

.H\�,QVLJKWV 

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

7KH�PDMRU�86�VWRFN�LQGH[HV�ILQLVKHG�WKH�ZHHN�VOLJKWO\�KLJKHU�RQ�SRVLWLYH�HDUQLQJV�QHZV�LQFOXGLQJ�VHYHUDO�ELJ�WHFK�QDPHV�������������
$GGLWLRQDOO\��WKHUH�LV�JURZLQJ�QHUYRXVQHVV�RQ�WKH�QH[W�URXQG�RI�ILVFDO�UHOLHI��ZKLFK�VWDOOHG�WR�UHDFK�WHUPV���$V�FRQFHUQV�
RYHU�WKH�UHERXQG�VWDUW�WR�JURZ��WKH���-\HDU�\LHOG�FORVHG�WKH�PRQWK�DW�QHDU�UHFRUG�ORZV���:H�REVHUYHG�DGYLVRUV�WZHDNLQJ�
SRUWIROLRV�ZLWK�D�PL[�RI�QRQ-ULVN\�DVVHW�FODVVHV�JDUQHULQJ�WKH�PRVW�IORZV���7KLV�ZHHN��DGYLVRUV�JUDYLWDWHG�WRZDUG�WKH�
VKRUWHU�HQG�RI�WKH�\LHOG�FXUYH�ZLWK�IORZV�LQWR�VKRUW-WHUP�WD[DEOH�ERQG�IXQGV�DPDVVLQJ�WKH�PRVW�VLJQLILFDQW�IORZV���7KLV�
ZHHN��WKH�YDVW�PDMRULW\�RI�UHGHPSWLRQV�FDPH�IURP�/DUJH�&DS�&RUH�IXQGV�IRU�WKH�WKLUG�FRQVHFXWLYH�ZHHN���:KLOH�DGYLVRUV�
FRQWLQXH�WR�UHGHHP�IURP�/DUJH�&DS�&RUH��WKH\�DOVR�UHGHHPHG�IURP�VKRUW-WHUP�PXQLFLSDO�ERQGV�IXQGV�DV�ZHOO��� 
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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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