
6XPPDU\ 

· �ĂƐŚ�ĂůůŽĐĂƟŽŶƐ�ŚĂǀĞ�ůĞǀĞůĞĚ�Žī�ƐŝŶĐĞ�ĞĂƌůǇ�:ƵŶĞ͘��dŚŝƐ�ǁĞĞŬ�ĂůůŽĐĂƟŽŶƐ�ƚŽ�ĐĂƐŚ�ŵĂŝŶƚĂŝŶĞĚ�Ăƚ�ϯ͘ϵϴй�ĨƌŽŵ�ϯ͘ϵϯй͕���������
ƌĞƉƌĞƐĞŶƟŶŐ�Ă�ϭ͘ϱй�ŝŶĐƌĞĂƐĞ͘�� 

· �ĚǀŝƐŽƌƐ�ƐƟůů�ĨĂǀŽƌ�ŶŽŶ-ƌŝƐŬǇ�ĂƐƐĞƚƐ�ǁŝƚŚ�ƐŝŐŶŝĮĐĂŶƚ�ƉƵƌĐŚĂƐĞƐ�ŽĨ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ďŽŶĚ�D&�ĂŶĚ��d&�ƐƚǇůĞƐ�ŐĂƚŚĞƌĞĚ�ƚŚĞ�ŵŽƐƚ�
ŝŶŇŽǁƐ�ĨŽƌ�ƚŚĞ�ǁĞĞŬ͘��KǀĞƌĂůů�ĂĚǀŝƐŽƌ�ƐĞŶƟŵĞŶƚ�ŝƐ�ƌŝƐŬ�ĂǀĞƌƐĞ͕�ǁŚŝĐŚ�ŽǀĞƌ�ƟŵĞ�ĐŽŶĨŽƌŵƐ�ǁŝƚŚ�ŽƵƌ�ĮŶĚŝŶŐƐ�ƚŚĂƚ�ĂĚǀŝƐŽƌƐ�
ƚĂŬĞ�Ă�ƐůŝŐŚƚůǇ�ƌŝƐŬ�Žī�ƉŽƐŝƟŽŶ͘ 

· ZĞĚĞŵƉƟŽŶƐ�ĨƌŽŵ�ůĂƌŐĞ�ĐĂƉ�ĐŽƌĞ�ĨƵŶĚƐ�ĂŶĚ��d&Ɛ�ŽƵƚƉĂĐĞĚ�Ăůů�ŽƚŚĞƌ�ĂƐƐĞƚ�ĐůĂƐƐĞƐ͘��>ĂƌŐĞ�ĐĂƉ�ƐƚŽĐŬ�ĨƵŶĚƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƐŚĞĚ�
ĂƐƐĞƚƐ�ǁĞĞŬ-ƚŽ-ǁĞĞŬ�ƐŝŶĐĞ�ƚŚĞ�ĮƌƐƚ�ŚĂůĨ�ŽĨ�ƚŚĞ�ǇĞĂƌ͘�� 

· �ĚǀŝƐŽƌƐ�ǁĞƌĞ�ǀĞƌǇ�ƐƵĐĐĞƐƐĨƵů�ŐĂƚŚĞƌŝŶŐ�ŶĞǁ�ĐůŝĞŶƚ�ĂƐƐĞƚƐ�ĨŽƌ�ƚŚŝƐ�ǁĞĞŬ͘���Ɛ�ŵĞĂƐƵƌĞĚ�ďǇ�ƚŚĞ�ŶĞƚ�ŽĨ�ŶĞǁ�ĂŶĚ�ůŽƐƚ�ĐůŝĞŶƚƐ͕�
ƚŚŝƐ�ǁĞĞŬ͛Ɛ�ŶĞƚ�ĐůŝĞŶƚ�ĂĐƋƵŝƐŝƟŽŶƐ�ƌĞĂĐŚĞĚ�Ă�ƌĞĐŽƌĚ�ŚŝŐŚ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ͘� 

· �ůŝĞŶƚƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĚĞĞŵ�ĨƌŽŵ�ƚŚĞŝƌ�ĂĐĐŽƵŶƚƐ�ǁŝƚŚ�ŶĞƚ�ĐŽŶƚƌŝďƵƟŽŶƐ�ƌĞƚƌĞĂƟŶŐ�ƚŽ�ůŽŶŐ-ƚĞƌŵ�ĂǀĞƌĂŐĞƐ͘�� 
· tĞ�ůŽŽŬ�Ăƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐůŝĞŶƚ�ƌŝƐŬ�ƚŽůĞƌĂŶĐĞ�ĐŚĂŶŐĞƐ�ĂƐ�Ă�ƉƌŽǆǇ�ĨŽƌ�ŚŽǁ�ĂĚǀŝƐŽƌƐ�ĂŶĚ�ĐůŝĞŶƚƐ�ĂƌĞ�ĞŶŐĂŐŝŶŐ�ĂƌŽƵŶĚ�ƌŝƐŬ�

ĐŽŶǀĞƌƐĂƟŽŶƐ͘���ĚǀŝƐŽƌƐ�ĐŽŶƟŶƵĞ�ƚŽ�ƵƉĚĂƚĞ�ĐůŝĞŶƚƐ͛�ĞǆƉĞĐƚĂƟŽŶƐ�ĂƌŽƵŶĚ�ƌŝƐŬ�ĂŶĚ�ƌĞƚƵƌŶ͕�ďƵƚ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĐŚĂŶŐĞƐ�ǁĂƐ�
ĚŽǁŶ�Ϯϱй�ƚŚŝƐ�ǁĞĞŬ�ĂŶĚ�ϮϬй�ďĞůŽǁ�ƚŚĞ�ƚƌĂŝůŝŶŐ�ϱϮ-ǁĞĞŬƐ�ĂǀĞƌĂŐĞ͘�� 

�ĂƐŚ�ĂůůŽĐĂƟŽŶƐ�ƌĞŵĂŝŶĞĚ�ůĂƌŐĞůǇ�ƵŶĐŚĂŶŐĞĚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�ǁĞĞŬ�ĐůŽƐŝŶŐ�Ăƚ�ϯ͘ϵϴй�ĨƌŽŵ�ϯ͘ϵϯй�ƚŚĞ�ƉƌŝŽƌ�ǁĞĞŬ͘���ĚǀŝƐŽƌƐ���������
ĐŽŶƟŶƵĞĚ�ƚŽ�ĨĂǀŽƌ�ƌŝƐŬ�ĂǀĞƌƐĞ�ŝŶǀĞƐƟŶŐ�ƐƚƌĂƚĞŐŝĞƐ͕�ĂŶ�ŽďƐĞƌǀĂďůĞ�ƚƌĞŶĚ�ŚŝŐŚůŝŐŚƚĞĚ�ǁĞĞŬ-ƚŽ-ǁĞĞŬ͘��>ĂƐƚ�ǁĞĞŬ�ǁĂƐ�ŶŽ�ĚŝīĞƌĞŶƚ�
ĂƐ�ĂĚǀŝƐŽƌƐ�ƉƵƌĐŚĂƐĞĚ�ŝŶƚĞƌŵĞĚŝĂƚĞ-ƚĞƌŵ�ďŽŶĚ�ĨƵŶĚƐ�ĂŶĚ�ĚĂďďůĞĚ�ŝŶ�ŽƚŚĞƌ�ĮǆĞĚ�ŝŶĐŽŵĞ�ŵƵƚƵĂů�ĨƵŶĚƐ�ĂŶĚ��d&�ƐƚǇůĞƐ͘��dŚĞ�ƚŽƉ�
ƚŚƌĞĞ�ŝŶǀĞƐƚŵĞŶƚ�ƐƚǇůĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂƌĞ�ŶŽǁ�ĐŽŵƉƌŝƐĞĚ�ŽĨ�ĮǆĞĚ�ŝŶĐŽŵĞ�ďŽŶĚ�ƐƚǇůĞƐ͕�ĂƐ�>ĂƌŐĞ��ĂƉ�^ƚŽĐŬ�ĨƵŶĚƐ�ĐŽŶƟŶƵĞĚ�ƚŽ�ůŽƐĞ�
ŵŽŵĞŶƚƵŵ͘��EĞƚ�ĐůŝĞŶƚ�ĂĐƋƵŝƐŝƟŽŶƐ�ƉŽƐƚĞĚ�ŝƚƐ�ƐƚƌŽŶŐĞƐƚ�ƉŽƐŝƟǀĞ�ŐĂŝŶƐ�ƌĞĂĐŚŝŶŐ�ŶĞǁ�ŚĞŝŐŚƚƐ�ĨŽƌ�ƚŚĞ�ĐĂůĞŶĚĂƌ�ǇĞĂƌ͘��tŚŝůĞ�ĐůŝĞŶƚ�
ĂƐƐĞƚ�ŐĂƚŚĞƌŝŶŐ�ǁĂƐ�ƐƚƌŽŶŐ͕�ŽǀĞƌĂůů�ĐůŝĞŶƚ�ĂĐƟǀŝƚǇ�ƌĞŵĂŝŶĞĚ�ŶĞŐĂƟǀĞ͕�ǁŚŝĐŚ�ŝƐ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ůŽŶŐ-ƚĞƌŵ�ĂǀĞƌĂŐĞƐ͘�� 

:HHN�RI�6HSWHPEHU��-�������� 

.H\�,QVLJKWV 

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

/DVW�ZHHN��WKH�PDMRU�8�6��VWRFN�LQGH[HV�GHFOLQHG�IRU�WKH�VHFRQG�ZHHN�LQ�D�URZ��DV�WKH�6	3�����LQGH[�IHOO�E\��������7KH�
1$6'$4�DOVR�KDG�D�URFN\�ZHHN�ZLWK�VKDUS�GDLO\�VZLQJV�EHIRUH�UHWUHDWLQJ�LQWR�FRUUHFWLRQ�WHUULWRU\���,Q�IDFW��WKH�LQGH[�ZDV�
GRZQ�����IURP�LWV�DOO-WLPH�UHFRUG�KLJK�VHW�MXVW�VL[�GD\V�HDUOLHU���7KH�QHJDWLYH�VHQWLPHQW�DSSHDUV�WR�KDYH�EHHQ�D�UHVSRQVH�
WR�VHYHUDO�IDFWRUV�LQFOXGLQJ�WKH�6HQDWH·V�LQDELOLW\�WR�SDVV�DQRWKHU�ILVFDO-UHOLHI�SDFNDJH��FRQFHUQV�RYHU�VWRFN�YDOXDWLRQV��
DQG�VORZHU�SURJUHVV�LQ�WKH�ODERU�PDUNHW��� 

$PLG�WKH�PDUNHW�SXOOEDFN��ZH�REVHUYH�DGYLVRUV�UHGXFLQJ�SRVLWLRQV�LQ�WKHLU�/DUJH�&DS�&RUH�DQG�*URZWK�PXWXDO�IXQGV�DQG�
(7)V��DV�ZHOO�DV�LQGLYLGXDO�IL[HG�LQFRPH�SRVLWLRQV���2YHUDOO�DGYLVRU�VHQWLPHQW�DSSHDUHG�PRUH�ULVN�DYHUVH�DV�QHW�VDOHV�����
DFWLYLW\�IRU�QRQ-ULVN\�DVVHWV�RXWSDFHG�ULVN\�DVVHW�FODVVHV���7KH�PDMRULW\�RI�DOO�SXUFKDVLQJ�RI�SURIHVVLRQDO�PDQDJHUV�FDPH�
IURP�LQWHUPHGLDWH�ERQG�IXQGV�DQG�RWKHU�QRQ-ULVN\�PXWXDO�IXQGV�DQG�(7)V�LQYHVWPHQWV���2YHU�WKH�SDVW�PRQWK��DGYLVRUV�
KDYH�EHHQ�VXFFHVVIXO�JDWKHULQJ�QHZ�FOLHQWV��DQG�ODVW�ZHHN�PDUNHG�D�UHFRUG�KLJK�LQ�QHZ�FOLHQW�DFTXLVLWLRQV�IRU�WKH�ILVFDO�
\HDU�� 
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2XU�JRDO�ZLWK�WKLV�ZHHNO\�FRPSHQGLXP�RI�LQGXVWU\�PHWULFV�DQG�LQGLFHV�LV�WR�LQIRUP�WKH�UHSRUW
V�FRQVXPHU�DERXW�WKH����
LQYHVWPHQW��ULVN�DQG�EXVLQHVV�DFWLYLWLHV�H[HFXWHG�E\�5,$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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