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DǇƐƚĞƌǇ�ǀŝƐŝƚƐ͗�ƉƌŽŐƌĞƐƐ�ŵĂĚĞ͕�ďƵƚ�ŵŽƌĞ�
ŶĞĞĚĞĚ�� 
7KH� 0L),'� �� (XURSHDQ� UXOHV� FDPH� LQWR� IRUFH� LQ� -DQXDU\�
����� DQG� ZHUH� GHVLJQHG� WR� VWUHQJWKHQ� WKH� SURWHFWLRQ�
DIIRUGHG� WR� LQYHVWRUV�� LQ� SDUWLFXODU� E\� UHLQIRUFLQJ� WKH�
REOLJDWLRQ�WR�HQVXUH�WKDW�LQYHVWPHQWV�DUH�FRPSDWLEOH�ZLWK�D�
FOLHQW¶V� SURILOH�� VLWXDWLRQ� DQG� REMHFWLYHV�� DQG� WR� SURYLGH�
PRUH�FRPSUHKHQVLYH�LQIRUPDWLRQ�RQ�IHHV� 
7KH�P\VWHU\�YLVLWV�FRQGXFWHG�E\�WKH�$0)�LQ�UHFHQW�PRQWKV��
WKH� SULQFLSDO� ILQGLQJV� RI� ZKLFK� DUH� SXEOLVKHG� LQ� WKLV�
QHZVOHWWHU�� SURYLGH� LQVLJKWV� LQWR� KRZ� WKH� UXOHV� DUH� EHLQJ�
LPSOHPHQWHG�E\�FXVWRPHU�DGYLVHUV�LQ�)UHQFK�EDQNV� 
0RVW� LQVWLWXWLRQV�KDYH� UHYLHZHG� WKHLU�SUDFWLFHV� WR�DGDSW� WR�
WKH�QHZ�UHTXLUHPHQWV�RI�0L)L'����DQG� WKH�HIIRUWV�PDGH�WR�
JHW� WR� NQRZ� FXVWRPHUV� DQG� WKHLU� UHTXLUHPHQWV� KDYH�
LPSURYHG�VLQFH�SUHYLRXV�FDPSDLJQV� 
7KHUH� LV� VWLOO� SURJUHVV� WR� EH� PDGH�� KRZHYHU�� SDUWLFXODUO\�
ZKHQ� LW� FRPHV� WR� DVVHVVLQJ� LQYHVWRUV
� OHYHO� RI� ILQDQFLDO�
NQRZOHGJH� DQG� SURYLGLQJ� LQIRUPDWLRQ� RQ� UHFRPPHQGHG�

SURGXFWV�DQG�WKH�OHYHO�RI�IHHV� 
 
$GYLVHUV� DOVR� GLVSOD\HG� D� JUHDWHU� SURSHQVLW\� WR� SURSRVH�
HTXLW\�VDYLQJV�SODQV� �3($V�� WKDQ� LQ�SUHYLRXV�FDPSDLJQV��
DOWKRXJK� WKH\� DOVR� RYHUZKHOPLQJO\� FRQWLQXHG� WR� SURPRWH�
GLYHUVLILHG� OLIH� LQVXUDQFH� FRQWUDFWV�� 7KH\� DOVR� RIWHQ�
UHFRPPHQGHG� UHDO� HVWDWH� LQYHVWPHQWV� �6&3,�23&,�� DQG�
GLVFUHWLRQDU\�PDQGDWH�VHUYLFHV� 
2XU� P\VWHU\� YLVLWRUV� ZHUH� SURYLGHG� ZLWK� UHODWLYHO\� OLWWOH�
UHJXODWRU\� GRFXPHQWDWLRQ�� $W� WKH� HQG� RI� WKH� LQWHUYLHZV��
WKHVH�SURVSHFWLYH�FOLHQWV�ZHUH�QRW�RIWHQ� LQIRUPHG�RI� WKHLU�
LQYHVWRU�SURILOH��DQG�GHVSLWH�EHLQJ�LQ�D�SRVLWLRQ�WR�UHFHLYH�
SHUVRQDOLVHG� LQYHVWPHQW�DGYLFH�� LQ�PRVW�FDVHV� WKH\�ZHUH�
QRW�SUHVHQWHG�ZLWK�VXLWDELOLW\�UHSRUWV� 
7KHVH� UHVXOWV� ZLOO� EH� SUHVHQWHG� WR� WKH� UHOHYDQW� EDQNLQJ�
LQVWLWXWLRQV� LQ� D� VSLULW� RI� GLDORJXH� DQG� VXSSRUW�� KHOSLQJ�
WKHP� WR� LPSOHPHQW� HQKDQFHG� SURWHFWLYH� PHDVXUHV� IRU�
VDYLQJV� LQYHVWPHQWV� IURP� 0L),'� ��� DQG� WKH� TXDOLW\� RI�
LQIRUPDWLRQ�RQ�IHHV��n 
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ŽĨ�ƚŚĞ�ĂĐƟǀĞ�ǁŽƌŬĨŽƌĐĞ� 
3HRSOH�DUH�SUHRFFXSLHG��EXW�WKHLU�VDYLQJV�DUH�
QRW�VXIILFLHQW���� 
$FFRUGLQJ� WR� WKH� ILJXUHV� LQ� WKH�$0)
V�VDYLQJV�EDURPHWHU��
ILQDQFLDO�SODQQLQJ� IRU� UHWLUHPHQW� LV�D�PDMRU�SUHRFFXSDWLRQ�
IRU�����RI�)UHQFK�SHRSOH�EHWZHHQ�WKH�DJHV�RI����DQG���� 
 
:KDW�HIIRUW�LV�EHLQJ�PDGH�WR�VDYH�IRU�UHWLUHPHQW" 
$OWKRXJK� ���� RI� WKRVH� LQ� ZRUN� �QRW� UHWLUHG�� DGG� WR� WKHLU�
SHQVLRQ�VDYLQJV�DW�OHDVW�RQ�DQ�RFFDVLRQDO�EDVLV��RQO\�����
RI� WKHP� GR� VR� UHJXODUO\�� 3HRSOH� LQ� ZRUN� ZKR� GR� VDYH�
UHJXODUO\� SXW� DZD\� DQ� DYHUDJH� RI� ¼������ SHU� \HDU� �ZLWK�
����VDYLQJ�OHVV�WKDQ�¼������SHU�\HDU�� 
7KH� ELJJHVW� VDYHUV� DUH� WKH� KLJKHU� VRFLDO� FDWHJRULHV�
�¼������ S�D��� DQG� WKRVH� ZLWK� VXEVWDQWLDO� ILQDQFLDO� DVVHWV�
�¼������S�D��IRU�WKRVH�ZLWK�DVVHWV�RI�RYHU�¼��������� 
 
:KR�LV�VDYLQJ�UHJXODUO\�IRU�WKHLU�UHWLUHPHQW" 
3HRSOH�LQ�ZRUN�ZKR�UHJXODUO\�DGG�WR�WKHLU�SHQVLRQ�VDYLQJV�
DUH�UHODWLYHO\�ROG������RI�WKRVH�RYHU�WKH�DJH�RI����GR�VR��
7KH�SURSRUWLRQ�RI�UHVSRQGHQWV�ZKR�UHJXODUO\�FRQWULEXWH�WR�
WKHLU� SHUVRQDO� SHQVLRQ� VDYLQJV� ZDV� DOVR� ���� DPRQJ�
KROGHUV�RI�ILQDQFLDO�LQYHVWPHQWV� 
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6DYLQJV�FRQVLGHUHG�LQVXIILFLHQW�E\�WKRVH�LQ�ZRUN���� 
2QO\�RQH�LQ�ILYH�UHVSRQGHQWV�FXUUHQWO\�LQ�ZRUN�IHHO�WKDW�WKH\�
DUH� VDYLQJ� HQRXJK� IRU� WKHLU� UHWLUHPHQW�� ���� EHOLHYH� WKDW�
WKH\� NQRZ� WKH�DPRXQW� WKH\�QHHG� WR� VDYH��ZKLOH� ����VD\�
WKH\�KDYH�D�IDLUO\�DFFXUDWH�LGHD������KDYH�QR�LGHD�DW�DOO� 
 
����DQG�WKRVH�ZKR�KDYH�DOUHDG\�UHWLUHG 
2QO\� ���� RI� UHWLUHHV� IHHO� WKDW� WKHLU� SHUVRQDO� SHQVLRQ�
VDYLQJV� DUH� DGHTXDWH�� ���� RI� UHWLUHG� SHRSOH� DJHG� ��-���
DUH�VWLOO�VDYLQJ�IRU�WKH�IXWXUH��n 
 

)LJXUH����'R�\RX�SXW�PRQH\�DZD\�IRU�\RXU�UHWLUHPHQW" 
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6RXUFH��$0)�VDYLQJV�EDURPHWHU��VXUYH\�RI�������UHVSRQGHQWV�DJHG����
RU�RYHU��2FWREHU����� 
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0\VWHU\� YLVLWV� KDYH� EHHQ� FRQGXFWHG� E\� WKH� $0)� VLQFH�
������$�QHZ�FDPSDLJQ�RI�P\VWHU\� YLVLWV�ZDV�FRQGXFWHG�
EHWZHHQ�'HFHPEHU� ����� DQG�)HEUXDU\� ����� WR� DVVHVV�
LPSOHPHQWDWLRQ� RI� 0L)L'� ��� ZKLFK� FDPH� LQWR� IRUFH� LQ�
-DQXDU\������� 
:H�VHQW� WZR� W\SHV�RI� VDYHUV� WR� YLVLW� EDQNV�� VDYHUV�ZLWK�
�ULVN-ORYLQJ�� SURILOHV�� ZLWK� UHODWLYHO\� KLJK� LQFRPHV� DQG� D�
FRUUHVSRQGLQJ� FDSDFLW\� WR� VXVWDLQ� ORVVHV�� DQG� �ULVN-
DYHUVH�� VDYHUV� ZLWK� OHVV� UHDG\� FDVK� DQG� D� ORZHU�
WROHUDQFH�IRU�ULVN�� 
 

:KHQ�PDNLQJ�WKHLU�DSSRLQWPHQWV��DOO�RXU�P\VWHU\�YLVLWRUV�
GHFODUHG� WKDW� WKH\� ZHUH� ORRNLQJ� IRU� DGYLFH� RQ� WKH� EHVW�
ZD\� WR� LQYHVW�D�VXP�RI�¼�������ZKLFK�WKH\�ZHUH�VKRUWO\�
WR� UHFHLYH�� DQG� WKDW� WKH\� ZHUH� NHHQ� WR� PHHW� ZLWK� DQ�
DGYLVHU� 
6RPH�RI�WKHVH�SURVSHFWLYH�FOLHQWV�ZHQW�DV�IDU�DV�WR�VLJQ�
XS�IRU�ILQDQFLDO�SURGXFWV��,Q�YLUWXDOO\�DOO�RI�WKHVH�VLWXDWLRQV�
D�VHFRQG�DSSRLQWPHQW�ZDV�RUJDQLVHG�� 
 

6DWLVIDFWRU\�HIIRUWV�WR�XQGHUVWDQG�
FXVWRPHUV
�FLUFXPVWDQFHV�DQG�REMHFWLYHV 
6LQFH� RXU� ODVW� P\VWHU\� YLVLW� RSHUDWLRQ� LQ� ������ WKH�
TXHVWLRQV� DVNHG� DERXW� SURVSHFWLYH� FXVWRPHUV
� ILQDQFLDO�
FLUFXPVWDQFHV�KDYH�FOHDUO\�LPSURYHG��1RQHWKHOHVV��PRUH�
VWLOO� QHHGV� WR� EH� GRQH� WR� DVVHVV� WKHLU� OHYHO� RI� ILQDQFLDO�
XQGHUVWDQGLQJ� DQG� H[SHULHQFH�� 7KH� VFHQDULR� ZH� XVHG��
ZLWK� DGYLVHUV� LQIRUPHG� LQ� DGYDQFH� RI� D� VXP� LQ� WKH�
SLSHOLQH�� XQGRXEWHGO\� DOORZHG� IRU� PRUH� HIIHFWLYH�
SUHOLPLQDU\�TXDOLILFDWLRQ�RI�WKH�FXVWRPHUV� 
'HSHQGLQJ�RQ�WKH�SURILOH�RI�WKH�P\VWHU\�YLVLWRU��WKH�HIIRUWV�
PDGH�WR�DVFHUWDLQ�WKHLU�H[SHQVHV�DQG�FDSDFLW\�WR�KDQGOH�
ORVVHV��QHZ�WR�0L)L'����YDULHG��/HVV�HIIRUW�ZDV�PDGH�WR�
REWDLQ�WKLV�LQIRUPDWLRQ�IURP�WKH�ULVN-ORYLQJ�SURILOH� 
 

6RXUFH��$0) 
 
�� $0)� P\VWHU\� YLVLWV� DUH� QRW� RIILFLDO� LQVSHFWLRQV�� WKHLU� SULPDU\�
SXUSRVH� LV� WR�HQDEOH�WKH� UHJXODWRU� WR�REVHUYH�FRPPHUFLDO�SUDFWLFHV�
DQG�WKH�DSSOLFDWLRQ�RI�UHJXODWLRQV�RQ�WKH�JURXQG� 
 
�� )RU� HDFK� SURILOH�� ZH� FRQGXFWHG� ���� YLVLWV� WR� ��� EDQNV�� %DQTXH�
3RSXODLUH�� /D� %DQTXH� 3RVWDOH�� %13� 3DULEDV�� +6%&�� 6RFLpWp�
JpQpUDOH�� &UpGLW� GX� 1RUG�� &UpGLW� 0XWXHO�� /&/�� &DLVVH� G¶pSDUJQH��
&UpGLW�$JULFROH��&,&� 

 

 

2EMHFWLYHV�ZHOO�GHILQHG 
7KH� TXHVWLRQV� DVNHG� WR� GHILQH� WKH� FXVWRPHU
V�
REMHFWLYHV� ZHUH� UHODWLYHO\� FRPSUHKHQVLYH�� +RZHYHU��
IHZHU�TXHVWLRQV�ZHUH�DVNHG�UHJDUGLQJ�WROHUDQFH�IRU�ULVN�
�D� QHZ� UHTXLUHPHQW� RI�0L)L'� ���� DQG� WKH\� ZHUH�PRUH�
OLNHO\�WR�EH�DVNHG�RI�WKH�ULVN-DYHUVH�SURILOH�WKDQ�WKH�ULVN-
ORYLQJ�SURILOH� 
 

 

6RXUFH��$0) 

 

  5LVN-DYHUVH 5LVN-WDNHU 

���� ���� ���� ���� 

WKHLU�LQFRPH ��� ��� ��� ��� 

WKHLU�RXWJRLQJV ��� ��� ��� ��� 

WKH�WRWDO�YDOXH�RI�WKHLU�
VDYLQJV 

��� ��� ��� ��� 

WKHLU�WD[�VLWXDWLRQ ��� ��� ��� ��� 

WKHLU�FDSDFLW\�WR�KDQGOH�
ORVVHV 

- ��� - ��� 

  5LVN-DYHUVH 5LVN-WDNHU 

���� ���� ���� ���� 

WKHLU�ILQDQFLDO�SODQV�DQG�
REMHFWLYHV 

��� ��� ��� ��� 

WKHLU�LQYHVWPHQW�WLPH�
VFDOH 

��� ��� ��� ��� 

WKHLU�DSSHWLWH�IRU�WDNLQJ�
ULVNV 

��� ��� ��� ��� 

WKHLU�ULVN�WROHUDQFH - ��� - ��� 

7KH��ULVN-DYHUVH��SURILOH 
$JH� ��-���� PDUULHG� ZLWK� �� FKLOGUHQ� DJHG� ��� DQG� ����
PRQWKO\� LQFRPH� RI� ¼������ �DIWHU� WD[�� ZLWK� D� SDUWQHU�
HDUQLQJ�¼������PRQWK�������IRU�3DULV�� 

)LQDQFLDO� DVVHWV� RI� ¼�������DOUHDG\� LQ� VDYLQJV�DFFRXQWV�
DQG�D�OLIH�LQVXUDQFH�SROLF\��+RPH�RZQHU�ZLWK���\HDUV�OHIW�
RQ�WKHLU�PRUWJDJH� 

,QWHUHVWHG� LQ� REWDLQLQJ� D� EHWWHU� UDWH� RI� UHWXUQ�� ZLOOLQJ� WR�
LQYHVW�VRPH�FDSLWDO�RQ�WKH�ILQDQFLDO�PDUNHWV�EXW�KDV�OLWWOH�
H[SHULHQFH� LQ� WKLV� GRPDLQ�� DQG� SUHYLRXVO\� VXVWDLQHG� D�
ORVV�RQ�LQYHVWPHQWV�LQ�HTXLWLHV�D�IHZ�\HDUV�DJR��n 

7KH��ULVN-WDNHU��SURILOH 
$JH���-����PDUULHG�ZLWK���FKLOGUHQ�EHWZHHQ�WKH�DJHV�RI���
DQG� ���� PRQWKO\� LQFRPH� RI� ¼������ �DIWHU� WD[�� ZLWK� D�
SDUWQHU� HDUQLQJ� ¼������PRQWK� ������ IRU� 3DULV��� +RPH�
RZQHU� 

([LVWLQJ� FDSLWDO� RI� ¼������� SODFHG� LQ� D� GLYHUVLILHG� OLIH�
LQVXUDQFH�FRQWUDFW��¼�������RI�ZKLFK�LV�LQYHVWHG�LQ�IXQGV�
H[SRVHG�WR�ULVN���$OVR�KDV�D�VHFXULWLHV�DFFRXQW��¼�������
LQYHVWHG� LQ�HTXLW\� IXQGV��DQG�VWDQGDUG�VDYLQJV�DFFRXQWV�
�¼�������� 

/RRNLQJ� IRU� D� EHWWHU� UHWXUQ� WKDQ� WKDW� RIIHUHG� E\� VDYLQJV�
DFFRXQWV� DQG� SUHSDUHG� WR� WDNH� ULVNV� WR� JHW� LW�� +DV� D�
UHDVRQDEOH�XQGHUVWDQGLQJ�RI�WKH�ILQDQFLDO�PDUNHWV�DQG�D�
FHUWDLQ�H[SHULHQFH�RI�LQYHVWPHQWV�LQ�HTXLWLHV��n 
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5HODWLYHO\� IHZ� TXHVWLRQV� DERXW� ILQDQFLDO�
XQGHUVWDQGLQJ�DQG�H[SHULHQFH� 
7KH� ILQDQFLDO� H[SHULHQFH� DQG� NQRZOHGJH�RI� RXU�P\VWHU\�
YLVLWRUV� UHFHLYHG� UHODWLYHO\� OLWWOH� VFUXWLQ\� IURP� WKH� EDQN�
DGYLVHUV�WKH\�PHW� 
2QH� LQ� ILYH� DGYLVHUV� DVNHG� RXU� ULVN-DYHUVH� YLVLWRUV� WR�
DVVHVV�WKHLU�RZQ�NQRZOHGJH�RI� ILQDQFLDO�DIIDLUV��ZKLFK� LV�
QRW�WKH�UHFRPPHQGHG�SUDFWLFH� 
*HQHUDOO\� VSHDNLQJ�� DVVHVVPHQW� RI� ILQDQFLDO� NQRZOHGJH�
DQG� H[SHULHQFH� ZDV�PRUH� UREXVW� ZLWK� QHZ� FOLHQWV� WKDQ�
SURVSHFWLYH�FOLHQWV� 
 

6RXUFH ��$0) 
 

7KH�PDMRULW\�RI� DGYLVHUV�ZHQW� WKURXJK�DOO� WKH�TXHVWLRQV�
EHIRUH�EHJLQQLQJ�WR�GLVFXVV�LQYHVWPHQW�RSWLRQV� 

 

$Q�LQFUHDVH�LQ�WKH�QXPEHU�RI�
LQYHVWPHQW�RSWLRQV�RIIHUHG 
$IWHU�TXHVWLRQLQJ�WKH�P\VWHU\�YLVLWRUV��WKH�EDQN�DGYLVHUV�
ZHQW�RQ�WR�SUHVHQW�WKHP�ZLWK�YDULRXV�LQYHVWPHQW�RSWLRQV��
7KH\� SURSRVHG� DQ� DYHUDJH� RI� ���� SURGXFWV� WR� RXU� ULVN-
ORYLQJ�YLVLWRUV��DQG�����WR�RXU�ULVN-DYHUVH�YLVLWRUV� 
$V�QRWHG�LQ�SUHYLRXV�FDPSDLJQV��WKH�SURGXFWV�SURSRVHG�
WR� ULVN-ORYLQJ� DQG� ULVN-DYHUVH� YLVLWRUV� GLG� QRW� GLIIHU�
VXEVWDQWLDOO\�� ,Q� WKH�PRVW� UHFHQW�FDPSDLJQ�� WKLV�PD\�EH�
SDUWO\� H[SODLQHG� E\� WKH� IDFW� WKDW� WKH� ULVN-DYHUVH� YLVLWRUV�
ZHUH�QRQHWKHOHVV�FDSDEOH�RI�KDQGOLQJ�D�FHUWDLQ�DPRXQW�
RI�ULVN�DV�SDUW�RI�D�PRGHVW�GLYHUVLILFDWLRQ�RI�WKHLU�VDYLQJV�
SRUWIROLR� 
7KH�QXPEHU�RI� ILQDQFLDO�VDYLQJV�YHKLFOHV�SURSRVHG�ZDV�
PXFK�JUHDWHU�LQ������WKDQ�LQ������ 
 
7KH�3($�ZDV�WKH�PRVW�IUHTXHQWO\-SURSRVHG�
SURGXFW 
/LIH� LQVXUDQFH� FRQWUDFWV� LQ� XQLWV� RI� DFFRXQW� KDYH� EHHQ�
WKH� PRVW� IUHTXHQWO\-UHFRPPHQGHG� OHJDO� DQG� ILVFDO�
LQYHVWPHQW�IRUPDW�IRU�VHYHUDO�\HDUV�QRZ��6XFK�FRQWUDFWV�
ZHUH�SURSRVHG�ZLWKRXW�SURPSWLQJ�E\�����RI�DGYLVHUV� 
0HDQZKLOH�� UHFRPPHQGDWLRQV� WR� RSHQ� 3($V� �HTXLW\�
VDYLQJV� SODQV�� RU� VHFXULWLHV� DFFRXQWV� ZHUH� PRUH�
QXPHURXV� WKDQ� LQ� ������0RUH� WKDQ� KDOI� RI� WKH� DGYLVHUV�
SURSRVHG�3($V�RU�VHFXULWLHV�DFFRXQWV� WR�RXU� ULVN-ORYLQJ�
P\VWHU\�YLVLWRU��ZKLOH�RQH�WKLUG�SURSRVHG�WKHP�WR�RXU�ULVN
-DYHUVH�YLVLWRU� 
,Q� ������ 3($V� RU� VHFXULWLHV� DFFRXQWV� ZHUH�
UHFRPPHQGHG� WR� RXU� ULVN-ORYLQJ�P\VWHU\� YLVLWRU� E\� ����
RI�DGYLVHUV��DQG�WR�RXU�ULVN-DYHUVH�YLVLWRU�E\����� 
 
 
 

5HDO�HVWDWH�LQYHVWPHQW�VFKHPHV�IUHTXHQWO\�
UHFRPPHQGHG��� 
,Q� WHUPV� RI� WKH� ILQDQFLDO� LQVWUXPHQWV� PRVW� IUHTXHQWO\�
UHFRPPHQGHG� LQ� ������ UHDO� HVWDWH� LQYHVWPHQWV� FDPH�
RXW�RQ�WRS��6&3,�DQG�23&,�VFKHPHV�ZHUH�SULRULWLVHG�IRU�
RXU�ULVN-ORYLQJ�SURILOH� 
'LYHUVLILHG� IXQGV� DQG� HTXLW\� IXQGV� ZHUH� DOVR�
UHFRPPHQGHG� WR� ERWK� RXU� ULVN-ORYLQJ� DQG� ULVN-DYHUVH�
YLVLWRUV� 
 
����DV�ZHUH�GLVFUHWLRQDU\�PDQGDWH�VHUYLFHV 
$FURVV� DOO� RI� WKH� EDQNV� ZH� YLVLWHG�� SURVSHFWLYH� FOLHQWV�
ZHUH� RIWHQ� RIIHUHG� WKH� RSWLRQ� RI� GHOHJDWLQJ� WKH�
PDQDJHPHQW� RI� WKHLU� VDYLQJV�� 6L[� RXW� RI� ��� DGYLVHUV�
SURSRVHG� VXFK� VFKHPHV� WR� ERWK� YLVLWRU� SURILOHV�� LQ� WKH�
IRUP� RI� OLIH� LQVXUDQFH� FRQWUDFWV� DV� ZHOO� DV� VHFXULWLHV�
DFFRXQWV�DQG�3($V� 
 

/LWWOH�LQIRUPDWLRQ�SURYLGHG�DW�WKH�HQG�
RI�WKH�LQWHUYLHZV 
7KH� LQIRUPDWLRQ� SURYLGHG� WR� FOLHQWV� DW� WKH� HQG� RI� WKHLU�
LQWHUYLHZV�ZDV�RIWHQ�LQDGHTXDWH� 
 
,QYHVWRU� SURILOHV� QRW� RIWHQ� VKDUHG� ZLWK�
SURVSHFWLYH�FOLHQWV 
2QO\�KDOI�RI�WKH�DGYLVHUV�ZH�PHW�SURYLGHG�D�VXPPDU\�RI�
WKH� P\VWHU\� YLVLWRUV
� VLWXDWLRQ� DW� WKH� HQG� RI� WKHLU�
LQWHUYLHZ�� DQG� RQO\� D� TXDUWHU� LQIRUPHG� WKHP� RI� WKHLU�
LQYHVWRU�SURILOH��2I� WKRVH�ZKR�GLG�� WKLV� LQIRUPDWLRQ�ZDV�
JLYHQ�RUDOO\�LQ���FDVHV�RXW�RI���� 
+RZHYHU�� RQFH� DQ� DFFRXQW� KDG� EHHQ� RSHQHG�� WKH�
DGYLVHUV�GLG�LQIRUP�FXVWRPHUV�RI�WKHLU�LQYHVWRU�SURILOH�LQ�
DOPRVW�����RI�FDVHV� 
 
/LWWOH� VKDULQJ� RI� NH\� LQIRUPDWLRQ� DQG�
SHUVRQDOLVHG�UHSRUWV 
7KH�PDMRULW\�RI�WKH�GRFXPHQWV�SUHVHQWHG�WR�RXU�P\VWHU\�
YLVLWRUV�ZHUH�FRPPHUFLDO�LQ�QDWXUH� 
.H\� LQIRUPDWLRQ� GRFXPHQWV� ZHUH� RQO\� KDQGHG� RYHU� WR�
QHZ� FOLHQWV� LQ� DURXQG� �� LQ� �� FDVHV�� XVXDOO\� ZKHQ�
RSHQLQJ�DQ�DFFRXQW� 
)LQDOO\�� ZKHQ� WKH\� ZHUH� LQ� D� SRVLWLRQ� WR� SURYLGH�
SURVSHFWLYH� FOLHQWV� -� DW� OHDVW� RUDOO\� -� ZLWK� SHUVRQDOLVHG�
LQYHVWPHQW�DGYLFH��WKH�DGYLVHUV�GLG�QRW�LVVXH�WKHP�ZLWK�
VXLWDELOLW\�UHSRUWV�VXPPDULVLQJ�WKH� LQIRUPDWLRQ�WKH\�KDG�
JDWKHUHG� UHJDUGLQJ� WKHLU� FLUFXPVWDQFHV�� SURILOHV� DQG�
REMHFWLYHV� 
1HYHUWKHOHVV�� VXFK� UHSRUWV� ZHUH� JHQHUDOO\� LVVXHG� WR�
QHZ�FOLHQWV�ZKHQ�WKH\�RSHQHG�DFFRXQWV� 
 

 

 

 

  5LVN-DYHUVH 5LVN-WDNHU 

���� ���� ���� ���� 
  
WKHLU�OHYHO�RI�ILQDQFLDO�
NQRZOHGJH 

  
��� 

  
��� 

  
��� 

  
��� 

WKHLU�RZQ�RSLQLRQ�RI�WKHLU�
OHYHO�RI�ILQDQFLDO�NQRZOHGJH 

  
- 

  
��� 

  
- 

  
��� 

WKHLU�ILQDQFLDO�H[SHULHQFH   
- 

  
��� 

  
- 

  
��� 

,QVXIILFLHQW�LQIRUPDWLRQ�RQ�IHHV� 
*HQHUDOO\� VSHDNLQJ�� WKH� VXEMHFW� RI� IHHV� GLG� QRW� UHFHLYH�
PXFK� DWWHQWLRQ�� IHZHU� WKDQ� KDOI� RI� WKH� DGYLVHUV� ZH� PHW�
PHQWLRQHG� WKH� IHHV�DVVRFLDWHG�ZLWK� ILQDQFLDO� LQVWUXPHQWV�
DQG�IRUPDWV��OLIH�LQVXUDQFH��3($�� 

1HYHUWKHOHVV��IHHV�ZHUH�H[SODLQHG�PRUH�RIWHQ�WR�WKH�ULVN-
DYHUVH�SURILOH�WKDQ�WR�WKH�ULVN-ORYLQJ�LQYHVWRU��n� 



 

�D&�,Kh^�,K>��^�s/E'^�E�t^>�dd�Z�EŽ͘͘ϯϯ�–�D�z�ϮϬϭϵ 

3HQVLRQ� VDYLQJ� LV� WKH� ELJJHVW� SUHRFFXSDWLRQ� IRU�
����RI�UHWDLO�LQYHVWRUV� 
$VNHG� DERXW� WKHLU� PDLQ� ILQDQFLDO� REMHFWLYHV�� )UHQFK� UHWDLO�
LQYHVWRUV�PRVW� IUHTXHQWO\�FLWHG�D�GHVLUH� WR�VDYH� IRU� UHWLUHPHQW�
������� DKHDG� RI� SUHFDXWLRQDU\� VDYLQJV� ������ DQG� VDYLQJ� WR�
FRYHU�DJH-UHODWHG�KHDOWKFDUH�H[SHQVHV������� 

6RXUFH��$;$�,0��TXHVWLRQQDLUH�VHQW�WR�D�VDPSOH�RI�������UHVSRQGHQWV�
UHSUHVHQWDWLYH� RI� )UHQFK� DGXOWV� �H[FOXGLQJ� WKH� ���� ZLWK� WKH� ORZHVW�
LQFRPHV���-XQH����� 

 

7ZR� LQ� WKUHH� VDYHUV� ZDQW� WR� WDNH� VXVWDLQDEOH�
GHYHORSPHQW� LQWR� DFFRXQW� LQ� WKHLU� LQYHVWPHQW�
FULWHULD� 
6DYHUV
� RSLQLRQV� RI� WKHLU� LQYHVWPHQWV� LQ� FRPSDQLHV� DUH� DOVR�
HYROYLQJ�� �����RI� WKRVH� VXUYH\HG� IHOW� WKDW� LW�ZDV� LPSRUWDQW� WR�
ZHLJK� XS� WKH� VRFLDO� DQG� HQYLURQPHQWDO� LPSDFW� RI� D� EXVLQHVV�
EHIRUH� LQYHVWLQJ�� LQVWHDG� RI� IRFXVLQJ� VROHO\� RQ� WKH� SRWHQWLDO�
ILQDQFLDO�JDLQ� 

+DOI� RI� )UHQFK� VDYHUV� ZDQW� ILQDQFLDO� HQWHUSULVHV� WR� SURYLGH�
�HYLGHQFH�RI� WKHLU�VRFLHWDO� LPSDFW���VXFK�DV�UHGXFWLRQV� LQ�&2��
HPLVVLRQV�� EHWWHU� PDQDJHPHQW� RI� ZDWHU� UHVRXUFHV� RU� JUHDWHU�
GLYHUVLW\�ZLWKLQ�FRPSDQLHV� 

6RXUFH��$[D�,0��-XQH����� 

 

,Q� ������ ¼��� ELOOLRQ� ZHUH� LQYHVWHG� LQ� 3((� DQG�
3HUFR�HPSOR\HH�VDYLQJV�VFKHPHV� 
7KH�IORZ�RI� LQYHVWPHQW�LQWR�3((�DQG�3HUFR�SURJUDPPHV�JUHZ�
E\�RYHU����WR�¼�����ELOOLRQ���7KLV�WRWDO�FDQ�EH�EURNHQ�GRZQ�DV�
IROORZV� 

· ¼����ELOOLRQ�YLD�SURILW-VKDULQJ�VFKHPHV������� 

· ¼����ELOOLRQ�YLD�LQFHQWLYH�VFKHPHV������� 

· ¼����ELOOLRQ�RI�YROXQWDU\�LQYHVWPHQWV�E\�HPSOR\HHV������� 

· ¼���� ELOOLRQ� RI� WRS-XS� SD\PHQWV� E\� HPSOR\HUV� �������:LWK�
WKH� WRWDO� YDOXH�RI� UHGHPSWLRQV� GRZQ� E\� ����� WKH� QHW� VXP�
SDLG� LQWR� VXFK� VFKHPHV� �LQYHVWPHQWV� PLQXV� UHGHPSWLRQV��
ZDV�SRVLWLYH�DW�¼����ELOOLRQ�LQ������ 

2YHUDOO�� E\� WKH� HQG� RI� ������ WKH� WRWDO� YDOXH� RI� DVVHWV� LQ�
HPSOR\HH�VDYLQJV�VFKHPHV�ZDV�¼������ELOOLRQ�� 

6RXUFH�� $VVRFLDWLRQ� IUDQoDLVH� GH� JHVWLRQ� ILQDQFLqUH� �$)*��� DQQXDO�
VXUYH\�RI�HPSOR\HH�VDYLQJV�VFKHPHV��0DUFK����� 

 

,Q� ������ QHW� LQYHVWPHQW� LQ� 3HUFR� VFKHPHV� KLW�
DOPRVW�¼����ELOOLRQ� 
%\� WKH� HQG� RI� ����� WKHUH� ZHUH� ���� PLOOLRQ� DFWLYH� 3HUFR�
DFFRXQWV��DQ�LQFUHDVH�RI����IRU�WKH�\HDU��'HVSLWH�WKH�GRZQWXUQ�
LQ�WKH�VWRFN�PDUNHWV�WRZDUG�WKH�HQG�RI�������WKH�WRWDO�YDOXH�RI�
WKHVH�VFKHPHV�JUHZ�E\������ODVW�\HDU� 

6RXUFH��$)*��0DUFK����� 

 
 

 

 
,Q� ������ SD\PHQWV� LQWR� XQLWV� RI� DFFRXQW�
UHSUHVHQWHG� D� VXEVWDQWLDO� SURSRUWLRQ� RI� WRWDO�
LQYHVWPHQWV� 
7KH�QHW�VXP�LQYHVWHG�LQ�OLIH�LQVXUDQFH�FRQWUDFWV��LQYHVWPHQWV�
PLQXV�ZLWKGUDZDOV��LQFUHDVHG�LQ������WR�UHDFK�¼���ELOOLRQ��XS�
IURP�¼��ELOOLRQ�LQ������ 

1HW� LQYHVWPHQWV� LQ� XQLWV� RI� DFFRXQW� UHSUHVHQWHG� ¼��� ELOOLRQ���
2YHU�WKH�VDPH�SHULRG��IXQGV�LQ�(XURV�VDZ�D�QHW�RXWIORZ� 

7KH� WRWDO� YDOXH� RI� DVVHWV� LQ� OLIH� LQVXUDQFH� FRQWUDFWV� ZDV�
HVWLPDWHG�DW�¼������ELOOLRQ�DW�WKH�HQG�RI������ 

6RXUFH��)pGpUDWLRQ�IUDQoDLVH�GH�O¶DVVXUDQFH��)HEUXDU\����� 

 

 
,QYHVWPHQWV� LQ�),3�DQG�)&3,�SURJUDPPHV� IHOO� E\�
����LQ������ 

,Q�������¼����PLOOLRQ�ZHUH�LQYHVWHG�LQ�),3�VFKHPHV�DQG�¼����
PLOOLRQ�LQ�)&3,�VFKHPHV��D�WRWDO�RI�¼����PLOOLRQ��ZKLFK�PDUNV�
D�VKDUS�GHFUHDVH�IURP�WKH�¼����ELOOLRQ�LQYHVWHG�LQ������ 

$FFRUGLQJ� WR� WKH�$)*�� WKLV� VKDUS�GURS� LQ� LQYHVWPHQW� FDQ�EH�
H[SODLQHG�LQ�ODUJH�SDUW�E\�WKH�DEROLWLRQ�RI�WKH�ZHDOWK�WD[�FUHGLW�
IRU� LQYHVWPHQW� LQ� 60(V�� XQFHUWDLQW\� UHJDUGLQJ� WKH� H[WHQW� RI�
WKH�UHGXFWLRQ�LQ�WKH�LQFRPH�WD[�FUHGLW�IRU�LQYHVWPHQW�LQ�60(V�
LQ� ������ DQG� WKH� HQG� RI� WKH� WUDQVLWLRQDO� DUUDQJHPHQWV�
LQWURGXFHG�LQ������GXULQJ�WKH�WUDQVLWLRQ�WR�WKH�SURSHUW\�ZHDOWK�
WD[� 

6RXUFH��$)*��0DUFK����� 

 

 

 

 
 

 


