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,QGLD�LV�RQH�RI�WKH�IDVWHVW�JURZLQJ�HFRQRPLHV�LQ�WKH�ZRUOG��,W�KDV�EHHQ�UDQNHG�QXPEHU
RQH�DWWUDFWLYH�GHVWLQDWLRQ�IRU�IRUHLJQ�LQYHVWPHQW�E\�WKH�%DVHOLQH�3URILWDELOLW\�,QGH[
�KHUHLQDIWHU� %3,��� FRLQHG� E\�'DQLHO�$OWPDQ�� DQ� DGMXQFW�SURIHVVRU� RI�1HZ�<RUN
8QLYHUVLW\·V�6WHUQ�6FKRRO�RI�%XVLQHVV���$OPRVW�WZR�GHFDGHV�RI�HFRQRPLF�OLEHUDOLVDWLRQ�
DORQJVLGH�YLJRURXV�GRPHVWLF�GHPDQG��D�GHYHORSLQJ�PLGGOH�FODVV��D�\RXQJ�SRSXODWLRQ�
DQG�DQ�H[FHSWLRQDO�UHWXUQ�RQ�LQYHVWPHQW�KDYH�HQWLFHG�PXOWLQDWLRQDO�FRPSDQLHV�DQG
LQYHVWRUV�WR�LQYHVW�LQ�,QGLD���7RGD\�,QGLDQ�PDUNHWV�KDYH�LPPHQVH�SRWHQWLDO�DQG�RIIHU
SURVSHFWV�RI�KLJK�SURILWDELOLW\�DQG�DQ�HIIHFWLYH�UHJXODWRU\�IUDPHZRUN�ZKLFK�PDNH�,QGLD
D�FUHGLEOH�LQYHVWPHQW�GHVWLQDWLRQ��,W�LV�RQFH�DJDLQ�FUHDWLQJ�DQ�LQWHUHVW�DQG�H[FLWHPHQW
LQ�WKH�JOREDO�DUHQD�DV�KRSHV�EXLOG�IRU�LWV�UHIRUPV�DJHQGD�WR�EH�FDUULHG�IRUZDUG��,QGXVWU\
DQWLFLSDWHV�WD[�UHIRUPV�WR�EH�WKH�SULPH�FRQFHUQ�LQ�WKLV�DJHQGD��

,Q�WRGD\·V�JOREDOLVLQJ�ZRUOG�WD[�SROLFLHV�DQG�UHIRUPV�KDYH�EHFRPH�D�PDMRU�WRSLF�RI
GLVFXVVLRQ�DURXQG�WKH�ZRUOG��,QGLD·V�WD[�SROLF\�LV�QR�H[FHSWLRQ�DQG�LV�KDYLQJ�WUHPHQGRXV
UHIRUPV�LQ�FRPSDULVRQ�WR�JOREDO�GHYHORSPHQWV��7KH�WD[�UDWHV�KDYH�EHHQ�UDWLRQDOLVHG
DQG�WD[�ODZV�KDYH�VLPSOLILHG�UHVXOWLQJ�LQ�EHWWHU�FRPSOLDQFH��HDVH�RI�WD[�SD\PHQW�DQG
EHWWHU�HQIRUFHPHQW���6WLOO��,QGLD�QHHGV�WR�VWULNH�D�EDODQFH�EHWZHHQ�FKHFNLQJ�WD[�DYRLGDQFH


6WXGHQWV��*XMDUDW�1DWLRQDO� /DZ�8QLYHUVLW\�
�3XMD� 0HKUD�� ¶,QGLD� 5DQNHG� %HVW� IRU� ,QYHVWPHQW·� �7KH� +LQGX�� ��� -XQH� ������ �KWWS���

ZZZ�WKHKLQGX�FRP�EXVLQHVV�(FRQRP\�LQGLD�UDQNHG�EHVW�IRU�LQYHVWPHQW�DUWLFOH��������HFH!
DFFHVVHG� ���2FWREHU������

�6WHSKDQLH� -RKQVRQ�� ¶,QGLD��$Q�$WWUDFWLYH� ,QYHVWPHQW�'HVWLQDWLRQ� ��0DUNHW�5HDOLVW·� �0DUNHWUHDOLVW�
������ �KWWS���ZZZ�PDUNHWUHDOLVW�FRP���������LQGLD�FDQ�DWWUDFWLYH�LQYHVWPHQW�GHVWLQDWLRQ!
DFFHVVHG� ���2FWREHU� ����

�(UQVW�	�<RXQJ�� ¶0DNH� LQ� ,QGLD�7KURXJK�(IIHFWLYH�7D[�5HIRUPV·� �(UQVW�	�<RXQJ�� ������ �KWWS���
ZZZ�H\�FRP�3XEOLFDWLRQ�YZ/8$VVHWV�(<�FLL�ZKLWHSDSHU����GHF��),/(�(<�FLL�ZKLWHSDSHU�
���GHF�SGI!� DFFHVVHG� ���2FWREHU� �����

�¶:HOFRPH� WR� ,QGLD� LQ�%XVLQHVV·� �,QGLDQEXVLQHVV�� ������ �KWWS���LQGLDLQEXVLQHVV�QLF�LQ�QHZGHVLJQ�
LQGH[�SKS"SDUDP LQYHVWPHQWBODQGLQJ������!� DFFHVVHG� ���2FWREHU� �����
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DQG�PDNLQJ�WKH�WD[�HQYLURQPHQW�PRUH�HIILFDFLRXV�DQG�IDYRXUDEOH�FRPSDUHG�WR�RWKHU
FRXQWULHV�FRPSHWLQJ�IRU�LQYHVWPHQW���:LWK�WKH�DJHQGD�WR�PDNH�,QGLD�D�ZRUOG�FODVV
JOREDO�PDQXIDFWXULQJ�VHFWRU��*RYHUQPHQW�RI�,QGLD�RQ����6HSWHPEHU������ODXQFKHG
´0DNH�LQ�,QGLDµ��D�PDMRU�QDWLRQDO�SURJUDP�WR�SURPRWH�DQG�IDFLOLWDWH�LQYHVWPHQW��HQKDQFH
VNLOO�GHYHORSPHQW��IRVWHU�LQQRYDWLRQ��SURWHFWLQJ�LQWHOOHFWXDO�SURSHUW\�DQG�EXLOG�EHVW�LQ�
FODVV�PDQXIDFWXULQJ�LQIUDVWUXFWXUH���7KH�NH\�WKUXVW�RI�WKH�SURJUDP�LV�WR�UHYLYH�GRPHVWLF
LQYHVWPHQW�DQG�DWWUDFW�IRUHLJQ�LQYHVWRUV��6HFUHWDULHV�DFURVV�DOO�WKH�GHSDUWPHQWV�LQ�FDELQHW
SUHVHQWHG�D�EOXHSULQW�IRU�WKH����LGHQWLILHG�VHFWRUV�IRU�WKH�0DNH�LQ�,QGLD�LQLWLDWLYH�WR
3ULPH�0LQLVWHU�1DUHQGUD�0RGL�� 7KHVH� VHFWRUV� LQFOXGH�DXWRPRELOHV�� FKHPLFDOV�
,QIRUPDWLRQ�7HFKQRORJ\��KHUHLQDIWHU�,7���SKDUPDFHXWLFDOV��WH[WLOHV��SRUWV��DYLDWLRQ�
OHDWKHU�� WRXULVP� DQG� KRVSLWDOLW\�� ZHOOQHVV�� UDLOZD\V�� DXWR� FRPSRQHQWV�� GHVLJQ
PDQXIDFWXULQJ�� UHQHZDEOH� HQHUJ\��PLQLQJ�� ELRWHFKQRORJ\��SKDUPDFHXWLFDOV�� DQG
HOHFWURQLFV�DPRQJ�RWKHUV��6RPH�RI�WKH�SURSRVDOV�LQFOXGH�GLUHFW�WD[�H[HPSWLRQV�GXULQJ
WKH�ILUVW�WKUHH�\HDUV�IRU�PLFUR��VPDOO�DQG�PHGLXP�HQWHUSULVHV��WD[�KROLGD\�IRU�ORFDO
PDQXIDFWXULQJ�RI�GHIHQFH�DQG�DHURVSDFH�SURGXFWV��VWDQGDUG�RSHUDWLQJ�SURFHGXUHV�IRU
UHVHDUFK�DQG� GHYHORSPHQW�� DQG� WD[� EHQHILWV� WR� DWWUDFW� HOHFWURQLFV� DQG� WHOHFRP
PDQXIDFWXUHUV�DPRQJ�RWKHUV��

)LQDOO\��RQ���WK�)HEUXDU\�������)LQDQFH�0LQLVWHU��$UXQ�-DLWOH\�SUHVHQWHG�WKH�8QLRQ
%XGJHW����������7KH�%XGJHW�SURSRVHV�D�QXPEHU�RI�IRUHLJQ�LQYHVWPHQW�DQG�WD[�UHIRUPV
ZLWK�LPSRUWDQW�FRQVHTXHQFHV�IRU�LQYHVWRUV�LQFOXGLQJ�ORZHU�FRPSOLDQFHV�FRVWV��LQFUHDVHG
FHUWDLQW\�LQ�WKH�WD[�UHJLPH��DQG�DQ�LPSURYHG�EXVLQHVV�HQYLURQPHQW���7KH�PDLQ�IRFXV�RI
WKH�EXGJHW�LV�́ 0DNH�LQ�,QGLDµ�FRQFHSW�IROORZHG�E\�LQLWLDWLYHV�WR�WDS�WKH�EODFN�PRQH\�
HDVH�RI�GRLQJ�EXVLQHVV�DQG�EHQHILWV�WR�PLGGOH�FODVV�WD[SD\HUV��2Q�WKH�GLUHFW�WD[�IURQW�
YDULRXV�SRVLWLYH�FKDQJHV�KDYH�EHHQ�PDGH�VXFK�DV��*HQHUDO�$QWL�$YRLGDQFH�5XOHV
�KHUHLQDIWHU�*$$5��KDV�EHHQ�GHIHUUHG�E\�DQRWKHU�WZR�\HDUV�DGPLWWLQJ�WKDW�LW�LV�QRW�WKH
EHVW�WLPH�WR�LQWURGXFH�LW�ZKHQ�WKH�WD[�GHSDUWPHQW��UHYHQXH��LV�\HW�WR�EH�IXOO\�HTXLSSHG�
7R�DWWUDFW�IXQG�PDQDJHUV�WR�RSHUDWH�IURP�,QGLD�LW�LV�EHLQJ�FODULILHG�WKDW�WKH\�ZLOO�QRW�EH
WUHDWHG�DV�D�EXVLQHVV�FRQQHFWLRQ�RU�SHUPDQHQW�HVWDEOLVKPHQW�DQG�WKDW�WKH�RIIVKRUH
IXQG��KHUHLQDIWHU�2)6��ZKLFK�LV�PDQDJHG�IURP�,QGLD�ZLOO�DOVR�QRW�EH�WUHDWHG�DV�DQ

�(UQVW�	�<RXQJ� �Q�����
�� ¶0DNH� ,Q� ,QGLD·� �0DNHLQGLD�� ������ �KWWS���ZZZ�PDNHLQLQGLD�FRP�DERXW!� DFFHVVHG� ���2FWREHU

�����
�� 3DUWKD�3UL\D�'XWWD�� ¶0DNH� ,Q� ,QGLD��$Q�$FDGHPLF�3HUVSHFWLYH�·� �,QGLDQ� ,QVWLWXWH� RI�0DQDJHPHQW�

&DOFXWWD�� ������ �KWWSV���ZZZ�LLPFDO�DF�LQ�PDNH�LQGLD�DFDGHPLF�SHUVSHFWLYH�SURI�SDUWKD�
SUL\D�GXWWD!� DFFHVVHG� ���2FWREHU� �����

��&KULV�'HYRQVKLUH��(OOLV��7DUXQ�0DQLN�DQG�1LVKDQW�'L[LW�� ¶,QGLD·V�)<���������%XGJHW��0HDQLQJ�DQG
,PSOLFDWLRQV�)RU�)RUHLJQ� ,QYHVWPHQW� �� ,QGLD�%ULHILQJ�1HZV·� �,QGLD� %ULHILQJ�1HZV�� ��0DUFK������
�KWWS���ZZZ�LQGLD�EULHILQJ�FRP�QHZV�LQGLDV�I\��������EXGJHW�PHDQLQJ�LPSOLFDWLRQV�
IRUHLJQ�LQYHVWPHQW�������KWPO�!�DFFHVVHG� ���2FWREHU������
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,QGLDQ�IXQG�WKURXJK�FRQWUROOHG�IURP�,QGLD�WR�DYRLG�,QGLDQ�WD[HV��)XUWKHU��EHQHILWV�WR
WKH�VSRQVRUV�RI�UHDO�HVWDWH�LQYHVWPHQW�WUXVW��KHUHLQDIWHU�5(,7V��DQG�,QIUDVWUXFWXUH
,QYHVWPHQW�7UXVW��KHUHLQDIWHU�,QY,7V��WKURXJK�FRQFHVVLRQDO�FDSLWDO�JDLQV�WUHDWPHQW�
5HGXFWLRQ�RQ�ZLWKKROGLQJ�WD[��KHUHLQDIWHU�:+7��IRU�UR\DOW\�DQG�IHHV�IRU�WHFKQLFDO
VHUYLFHV��KHUHLQDIWHU�)76��SD\PHQWV�DEURDG��VWHSV�WR�PDNH�5XOHV�WR�SURYLGH�)RUHLJQ�7D[
&UHGLW��KHUHLQDIWHU�)7&��DQG�UHGXFWLRQ�LQ�FRUSRUDWH�LQFRPH�WD[�IURP�����WR�����HWF��DUH
VRPH�RI�WKH�PDMRU�UHIRUPV�PDMRU�UHIRUPV�ZKLFK�KDYH�DQ�LPSDFW�RQ�QHDUO\�DOO�VHJPHQWV
RI�WKH�HFRQRP\���)URP�WKH�SHUVSHFWLYH�RI�WKH�,QWHUQDWLRQDO�FRPPXQLW\��WKH�PHDVXUHV
WDNHQ�E\�WKH�JRYHUQPHQW�WKURXJK�WKH�EXGJHW�WR�SUHVHQW�QHZ�WD[�LQFHQWLYHV�ZLOO�SOD\�D
PDMRU�UROH�WR�FKDQJH�,QGLD�LQWR�D�JOREDO�PDQXIDFWXULQJ�KXE�DQG�DWWUDFW�KXJH�VFDOH
LQYHVWPHQW����,W�DOVR�JLYHV�D�EROG�URDGPDS�IRU�LPSURYLQJ�WKH�HDVH�RI�GRLQJ�EXVLQHVV�LQ
,QGLD�

,,��1(('�)25�7$;�5()2506�,1�,1',$

7KH�,QGLDQ�PDQXIDFWXULQJ�VHFWRU� FRQWULEXWHG�ILIWHHQ�SHUFHQW� WR� WKH� ,QGLD·V�*URVV
'RPHVWLF�3URGXFW��KHUHLQDIWHU�*'3��LQ���������DQG�LQYROYHV�D�VKDUH�RI�RQO\�WZR�SHUFHQW
LQ�WKH�ZRUOG·V�PDQXIDFWXULQJ�RXWSXW�DV�SHU�WKH�HFRQRPLF�VXUYH\�RI����������,Q�RUGHU�WR
ERRVW�WKH�PDQXIDFWXULQJ�VHFWRU��WKH�JRYHUQPHQW�RI�,QGLD�KDV�VHW�D�WDUJHW�WR�LQFUHDVH
PDQXIDFWXULQJ·V�VKDUH�LQ�WKH�*'3�WR����SHUFHQW�DQG�FUHDWH�DERXW�����PLOOLRQ�MREV�E\
������7R�DFFRPSOLVK�WKLV�JRDO��WKH�JRYHUQPHQW�LQWURGXFHG�WKH�́ 0DNH�LQ�,QGLDµ�SURJUDP
LQ�6HSWHPEHU������ZKLFK�XQGHUOLQHV�RQ�FXWWLQJ�GRZQ�GHOD\V�LQ�PDQXIDFWXULQJ�SURMHFWV
FOHDUDQFH��LQWURGXFLQJ�QHZ�ODERXU�UHIRUPV��GHYHORSLQJ�LQIUDVWUXFWXUH�DQG�WDNLQJ�,QGLD
WR�QHZ�KHLJKWV�E\�QRW�RQO\�HQFRXUDJLQJ�GRPHVWLF�PDQXIDFWXULQJ�EXW�PDNLQJ�,QGLD�D
PDQXIDFWXULQJ�KXE�DQG�DQ�LQYHVWPHQW�GHVWLQDWLRQ���

7KHUH�DUH�FHUWDLQ�GLIILFXOWLHV�FRQIURQWHG�E\�PDQXIDFWXUHUV��OLNH�LQYHUWHG�GXW\�VWUXFWXUH
GXH�WR� IUHH�WUDGH�DJUHHPHQWV��KHUHLQDIWHU�)7$V��WKDW�PDNH�,QGLDQ�PDQXIDFWXULQJ
XQFRPSHWLWLYH� IRU�ZKLWH� JRRGV� VXFK�DV�ZDVKLQJ�PDFKLQHV�� UHIULJHUDWRUV�� DQG�DLU
FRQGLWLRQHUV��7KHUH�KDV�EHHQ�D�ULVH�LQ�LPSRUWV�IURP�ORZ�FRVW�UHJLRQV�VXFK�DV�&KLQD�DQG
6RXWK�(DVW�$VLD��$GGLWLRQDOO\��0RGLILHG�6SHFLDO�,QFHQWLYH�3DFNDJH�6FKHPH��KHUHLQDIWHU

�� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[� ¶� �0RQGDT�� ��0DUFK� ������ �KWWS���
Z Z Z � P R Q G D T � F R P � L Q G L D � [ � � � � � � � � & D S L W D O � * D L Q V � 7 D [ �
.QRZOHGJH�6KDULQJ�$OHUW�8QLRQ�%XGJHW������'LUHFW�7D[!� DFFHVVHG� ���2FWREHU� �����

���.DPOHVK�&KDLQDQL�� ¶2SLQLRQ�� 7D[� 6XSSRUW�1HHGHG� WR�7XUQ� ¶0DNH� ,Q� ,QGLD·�$�5HDOLW\� ��1'79·
�1'79�3URILW�� ��� )HEUXDU\��������KWWS���SURILW�QGWY�FRP�EXGJHW�RSLQLRQ�WD[�VXSSRUW�QHHGHG�
WR�WXUQ�PDNH�LQ�LQGLD�D�UHDOLW\�������!� DFFHVVHG� ���2FWREHU� �����

��� ¶8QLRQ�%XGJHW������ ,QVSLULQJ�&RQILGHQFH�� (PSRZHULQJ�&KDQJH� ,Q� ,QGLD·� �.30*�� �������KWWSV���
ZZZ�NSPJ�FRP�,1�HQ�VHUYLFHV�7D[�XQLRQEXGJHW�����'RFXPHQWV�.30*�8QLRQ�%XGJHW�
0DQXIDFWXULQJ�3R9������SGI!� DFFHVVHG� ���2FWREHU������
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06,36��LV�QRW�DSSOLFDEOH�WR�WKH�DIRUHPHQWLRQHG�FRQVXPHU�GXUDEOH�SURGXFWV��0RUHRYHU�
LQVXIILFLHQW�DQG�LPPDWXUH�ORFDO�VXSSOLHU�EDVH�DQG�WKH�KLJK�FRVW�RI�FDSLWDO�DQG�RWKHU
PDQXIDFWXULQJ�FRVWV�GXH�WR�IUHTXHQWO\�UHYLVHG�HQHUJ\�HIILFLHQF\�UHTXLUHPHQWV�GR�QRW
SURYLGH�WKH�ORFDO�PDQXIDFWXUHUV�ZLWK�D�SRVLWLYH�DQG�IDYRXUDEOH�HQYLURQPHQW����'LVSXWHV
RQ�LQGLUHFW�WUDQVIHUV�DQG�LVVXHV�RI�VKDUHV�KDYH�KDG�JLJDQWLF�SURSRUWLRQV��6LPLODUO\�
GLVSXWHV�RQ�WUDQVIHU�SULFLQJ�GR�QRW�VHHP�WR�ZDQH�DZD\��7KRXJK�WKH�WD[SD\HU�KDV�EHHQ
JUDQWHG�UHOLHI�DW�WKH�KLJKHU�DSSHOODWH�OHYHOV��LW�KDV�FUHDWHG�D�QHJDWLYH�DGYHUVDULDO�LPDJH
RI�WKH�JRYHUQPHQW���

7KH�SULPDU\�TXHVWLRQ�LV�WKH�SUHVHQW�VFHQDULR�LV�WKDW�¶:K\�ZRXOG�VRPHERG\�ULVN�KLV�ELJ�
WLFNHW�LQYHVWPHQW�ZKHQ�VXFK�GLUHFW�WD[�ULVNV�HPDQDWH�LQ�,QGLD"·��)RUHLJQ�LQYHVWRUV�KDYH
EHHQ�TXLWH�VFDUHG�LQ�WHUPV�RI�VDIHW\�DQG�VWDELOLW\�LQ�WKH�GLUHFW�WD[�SROLF\�RI�WKH�JRYHUQPHQW�
,Q������%XGJHW��*RYHUQPHQW�KDV�VWHSSHG�WR�FKDQJHV�WDULII�ZKLFK�KDV�DPHOLRUDWHG�VRPH
RI�WKH�QHJDWLYH�SHUFHSWLRQV�DERXW�WKH�,QGLDQ�WD[DWLRQ��6XFK�VWHSV�LQFOXGH�WKH�LQWURGXFWLRQ
RI�UROO�EDFN�SURYLVLRQ�LQ�WKH�$GYDQFH�3ULFLQJ�$JUHHPHQW��KHUHLQDIWHU�$3$��VFKHPH�
DPHQGPHQWV�LQ�VRPH�OLWLJDWLRQ�UHODWHG�DVSHFWV�RI�WUDQVIHUV�SULFLQJ��WD[�KROLGD\V�IRU
SRZHU�JHQHUDWLQJ�XQLWV�DQG�VR�RQ��+RZHYHU��WKLV�LV�QRW�HQRXJK�WR�PDNH�,QGLD�DQ
DWWUDFWLYH�GHVWLQDWLRQ�IRU�LQYHVWPHQW��)URP�,QGLD·V�SHUVSHFWLYH��LW�ZRXOG�EH�D�JUHDW
DFFRPSOLVKPHQW��EXW�IURP�D�IRUHLJQ�LQYHVWRU·V�SRLQW�RI�YLHZ�LW�PD\�QRW�EH�VXIILFLHQW�
PRUH�VR�ZKHQ�RWKHU�FRXQWULHV�DURXQG�WKH�ZRUOG�DUH�SURYLGLQJ�D�KRVW�RI�WD[�LPSHWXVHV
WR�WKH�JOREDO�SOD\HUV�IRU�LQYHVWPHQW�LQWR�WKHLU�UHVSHFWLYH�QDWLRQV��6RPH�RI�WKHVH�DUH
DSSURSULDWHO\�PDGH�WR�WKH�UHTXLUHPHQW�RI�WKH�JOREDO�FRPSDQLHV�DQG�PD\�YDU\�EDVHG�RQ
WKH�VL]H�RI�WKH�LQYHVWPHQW�DQG�WKHLU�FRQWULEXWLRQ�DQG�FRPPLWPHQW�WR�WKH�HFRQRPLF�DQG
ILQDQFLDO�GHYHORSPHQW�RI�WKH�UHVSHFWLYH�FRXQWU\��+HQFH��LI�,QGLD�ZDQWV�WR�DFFXPXODWH�D
JUHDWHU�FXW�RI�LQWHUHVW�LQ�WKH�PDQXIDFWXULQJ�VHFWRU��LW�QHHGV�WR�PDNH�UHIRUPV�WR�LWV�H[LVWLQJ
GLUHFW�WD[�ODZV���

.HHSLQJ�LQ�PLQG�WKH�HQG�JRDO�WR�UHYHUEHUDWH�ZHOO�ZLWK�WKH�¶0DNH�LQ�,QGLD·�SURJUDP��LW�LV
QHFHVVDU\�WKDW�FHUWDLQ�WD[�EHQHILWV�DUH�JLYHQ�WR�LQYHVWRUV��ZKLFK�ZLOO�JR�IDU�LQ�JLYLQJ�D
TXLWH�UHTXLUHG�PRPHQWXP�WR�WKH�PDQXIDFWXULQJ�DUHD�DQG�PDNH�,QGLD�D�YLDEOH�DQG
HDVLHU�RSWLRQ�IRU�FRPSDQLHV�WR�HQJDJH�LQ�EXVLQHVV�ZLWK����7KH�JRYHUQPHQW·V�PDLQ�FRQFHUQ

���0DQLVK� 6KDUPD�� ¶8QLRQ�%XGJHW� ���������*RYHUQPHQW� 6KRXOG�8QGHUWDNH�1H[W�*HQHUDWLRQ�7D[
5HIRUPV·� �%XVLQHVVWRGD\�� ��� )HEUXDU\��������KWWS���ZZZ�EXVLQHVVWRGD\�LQ�XQLRQ�EXGJHW������
���H[SHFWDWLRQV�JRYW�VKRXOG�XQGHUWDNH�QH[W�JHQHUDWLRQ�WD[�UHIRUPV�VWRU\��������KWPO!
DFFHVVHG� ���2FWREHU������

���$MD\�.XPDU�� ¶0DNH� LQ� ,QGLD� QHHGV�D� WD[¬ERRVW·� �7KH�)LQDQFLDO�([SUHVV�� ���'HFHPEHU��������KWWS���
ZZZ�ILQDQFLDOH[SUHVV�FRP�DUWLFOH�IH�FROXPQLVW�PDNH�LQ�LQGLD�QHHGV�D�WD[�ERRVW�������!
DFFHVVHG� ���2FWREHU������

���LELG�
��� ¶0DNH� ,Q� ,QGLD�7KURXJK�(IIHFWLYH� 7D[�5HIRUPV·� �(UQVW�	�<RXQJ�� ������ �KWWS���ZZZ�H\�FRP�

3XEOLFDWLRQ�YZ/8$VVHWV�(<�FLL�ZKLWHSDSHU����GHF��),/(�(<�FLL�ZKLWHSDSHU����GHF�SGI!
DFFHVVHG� ���2FWREHU������
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KDV�EHHQ�WKH�UHYLYDO�RI�JURZWK�LQ�WKH�,QGLDQ�HFRQRP\�DQG�FUXFLDOO\�HQRXJK��LW�KDV
FKRVHQ�WR�JLYH�WKH�LQGXVWULDO�VHFWRU�D�VWUXFWXUDO�SXVK�WR�DFKLHYH�LWV�JRDO�

,,,��&5,7,&$/�$1$/<6,6�2)�352326('�',5(&7�7$;�5()2506

,QGLD·V�WD[�ODZV�DQG�SROLFLHV�KDYH�DOZD\V�EHHQ�D�PDMRU�DUHD�RI�XQFHUWDLQW\�IRU�IRUHLJQ
LQYHVWRUV��(YHU\�,QGLDQ�FLWL]HQ�ZKR�LV�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�DIIHFWHG�E\�XQLRQ
EXGJHW�KDV�D�NHHQ�H\H�RQ�WKH�EXGJHW����������$SDUW�IURP�VXFK�FLWL]HQV��JOREDO�LQYHVWRUV�
YHQWXUH�FDSLWDOLVWV��6PDOO�DQG�0HGLXP�6L]H�(QWHUSULVHV��KHUHLQDIWHU�60(·V��DFURVV�WKH
JOREH��LQYHVWPHQW�EDQNV��HWF���VFUXSXORXVO\�REVHUYHG�WKH�EXGJHW�VSHHFK�JLYHQ�E\�WKH
)LQDQFH�0LQLVWHU�RI�,QGLD��7KH�PDMRU�UHDVRQ�EHKLQG�HYHU\RQH·V�HDJHUQHVV�WRZDUGV
XQLRQ� EXGJHW�RI� ����������ZDV� ¶0DNH� LQ� ,QGLD·� FDPSDLJQ� EHFDXVH� WD[� UHIRUPV
LQWURGXFHG�E\�WKH�JRYHUQPHQW�LQ�WKH�EXGJHW�ZLOO�SOD\�D�FUXFLDO�UROH�WR�WUDQVIRUP�,QGLD
LQWR�D�PDQXIDFWXULQJ�KXE��7KXV��LW�EHFRPHV�SHUWLQHQW�WR�XQGHUVWDQG�WKHVH�UHIRUPV�ZLWK
XWPRVW�FODULW\�EHFDXVH�WKHVH�UHIRUPV�DUH�NH\�GHFLGLQJ�IDFWRUV�LQ�WKH�VXFFHVV�RI�WKH
FDPSDLJQ��7KLV�%XGJHW�FRQWDLQV�VHYHUDO�DQQRXQFHPHQWV�ZKLFK�VKRXOG�KHOS�EULQJ
FODULW\�WR�WKH�RWKHUZLVH�FRPSOLFDWHG�WD[�UHJLPH��7KH�WD[�UHIRUPV�ZKLFK�DUH�PDLQO\
WDUJHWLQJ�WRZDUGV�DWWUDFWLQJ�LQYHVWPHQWV�DQG�HDVLQJ�QRUPV�ZLOO�DOVR�DOORZ�QHZ�YHQWXUHV
WR�IORXULVK�LQ�,QGLD��7KH�0DMRU�'LUHFW�WD[�UHIRUPV�SUHVHQWHG�LQ�)LQDQFH�%LOO�������DUH
IROORZLQJV�

,��'()(5(1&(�2)�*$$5�%<�7:2�<($56

2QH�RI�WKH�NH\�VWHSV�WDNHQ�LQ�WKH�ILQDQFH�ELOO�������ZDV�GHIHUHQFH�RI�*$$5�E\�WZR�\HDUV�
7KH�SUHYLRXV�JRYHUQPHQW�KDG�SURSRVHG�WKH�LPSOHPHQWDWLRQ�RI�WKH�*$$5�IURP�$SULO���
������+RZHYHU��LQ�WKH�SUHVHQW�EXGJHW��LW�ZDV�H[SOLFLWO\�PDGH�FOHDU�WKDW�*$$5�ZLOO�EH
PDGH�DSSOLFDEOH�IURP��VW�$SULO�������7KXV�DOO�WKH�LQYHVWPHQWV�PDGH�LQ�WKH�QH[W�WZR
\HDUV�XQWLO����0DUFK������DUH�IUHH�IURP�WKH�DPELW�RI�*$$5��7KLV�PRYH�E\�WKH�XQLRQ
JRYHUQPHQW�ZDV�D�UHOLHI�IRU�)RUHLJQ�,QVWLWXWLRQDO�,QYHVWRUV��KHUHLQDIWHU�),,·V��DQG�RWKHU
LQYHVWRUV����,Q�RUGHU�WR�GLVFXVV�LPSOLFDWLRQV�RI�*$$5�RQ�WKH�,QGLDQ�PDUNHW�DQG�YDULRXV
VHFWRUV��LW�EHFRPHV�HVVHQWLDO�WR�GLVFXVV�DQG�XQGHUVWDQG�*$$5��7KLV�FRQFHSW�ZDV
LQWURGXFHG�DIWHU�WKH�9RGDIRQH�WD[�FDVH�LQ�������)LQDQFH�0LQLVWHU�0U��3UDQDE�0XNKHUMHH
LQ�KLV�EXGJHW�VSHHFK�LQ������SURSRVHG�WKLV�FRQFHSW�ZLWK�WKH�DPELWLRQ�WR�FKHFN�WD[
HYDVLRQ�DQG�DYRLGDQFH��2ULJLQDOO\��ZKHQ�*$$5�ZDV�ILUVW�LQWURGXFHG�LQ�WKH�\HDU������
LW�ZDV�YHU\�FRQWURYHUVLDO�EHFDXVH�LW�JDYH�LPPHQVH�SRZHU�WR�WD[LQJ�DXWKRULWLHV��,W
HPSRZHUV�RIILFLDOV�WR�GHQ\�WKH�WD[�EHQHILWV�RI�WUDQVDFWLRQV�RU�DUUDQJHPHQWV�ZKLFK�GR
QRW�KDYH�DQ\�FRPPHUFLDO�VXEVWDQFH�RU�FRQVLGHUDWLRQ�RWKHU�WKDQ�DFKLHYLQJ�WD[�EHQHILW�
,W�FRQWDLQV�D�SURYLVLRQ�DOORZLQJ�WKH�JRYHUQPHQW�WR�UHWURDFWLYHO\�WD[�SDVW�RYHUVHDV�GHDOV

���$QVKX�.KDQQD�� ¶)LQDQFH�%LOO�������	�7D[DWLRQ�2I�)RUHLJQ�,QYHVWRUV·� ���������� ,QW�7D[DWLRQ�5HY�����
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LQYROYLQJ�ORFDO�DVVHWV��*$$5�FRXOG�DOVR�JLYH�SRZHUV�WR�WKH�WD[�GHSDUWPHQW�WR�GHQ\
GRXEOH�WD[DWLRQ�WUHDW\�EHQHILWV�WR�IRUHLJQ�IXQGV�EDVHG�RXW�RI�WD[�KDYHQV�OLNH�0DXULWLXV�
,QGLD�KDV�D�'RXEOH�7D[DWLRQ�$YRLGDQFH�$JUHHPHQW�ZLWK�0DXULWLXV��2YHUVHDV�SRUWIROLR
LQYHVWRUV��URXWHLQJ�WKHLU�LQYHVWPHQWV�YLD�FRXQWULHV�OLNH�0DXULWLXV��FXUUHQWO\�GR�QRW�SD\
DQ\�WD[�RQ�VKRUW�WHUP�FDSLWDO�JDLQV����6R�LI�DQ\�SULYDWH�HTXLW\�DQG�RWKHU�LQYHVWRUV�LQYHVW
LQ�,QGLD�WKURXJK�MXULVGLFWLRQV�OLNH�0DXULWLXV�DQG�6LQJDSRUH�WR�FODLP�WD[�WUHDW\�EHQHILWV�
WKHQ�DUUDQJHPHQWV�FRXOG�SRWHQWLDOO\�EH�TXHVWLRQHG�XQGHU�WKH�*$$5��7KXV��LW�JDYH�YHU\
ZLGH�GLVFUHWLRQDU\�SRZHUV�WR�WKH�DOUHDG\�SRZHUIXO�UHYHQXH�DXWKRULWLHV�WR�DOORZ�RU
GLVDOORZ�EHQHILW� RI�GRXEOH� WD[� DYRLGDQFH� DJUHHPHQWV��+RZHYHU�� DQ� H[WHQVLRQ� RI
LPSOHPHQWDWLRQ�RI�WKH�*$$5�XQWLO�$SULO����������SURYLGHV�VRPH�FRPIRUW�WR�IRUHLJQ
LQYHVWRUV��SDUWLFXODUO\�WKRVH�ORRNLQJ�WR�LQYHVW�WKURXJK�MXULVGLFWLRQV�OLNH�6LQJDSRUH�DQG
0DXULWLXV��:KHQ�LPSOHPHQWHG��*$$5�ZLOO�KDYH�QR�UHWURVSHFWLYH�HIIHFW��L�H���LW�ZLOO
DSSO\�RQO\�WR�LQYHVWPHQWV�PDGH�RQ�RU�DIWHU�$SULO����������,W�LV�DOVR�H[SHFWHG�WKDW�WKH
JRYHUQPHQW�ZLOO�SURYLGH�PRUH�FODULW\�DQG�JXLGDQFH�RQ�WKH�*$$5�SURYLVLRQV�EHIRUH
LPSOHPHQWDWLRQ���

+DYLQJ�GLVFXVVHG�WKH�QDWXUH�RI�*$$5��LW�EHFRPHV�LPSRUWDQW�WR�GLVFXVV�WKH�EHQHILWV�WR
WKH�EXVLQHVV�FRPPXQLW\�E\�WKH�GHIHUHQFH�RI�*$$5��,W�LV�DUJXHG�WKDW�GHIHUHQFH�ZDV
GRQH�EHFDXVH�RI�WZR�PDMRU�UHDVRQV�ILUVW�EHLQJ�WKH�ZLGH�SRZHU�JLYHQ�WR�DXWKRULWLHV�DQG
WKH�RWKHU�EHLQJ�WKH�SDUWLFLSDWLRQ�RI�,QGLD�LQ�2(&'·V�%(36�SODQV�ZKLFK�ZLOO�PDNH�LW
QHFHVVDU\�WR�LQFRUSRUDWH�*$$5�DV�DQ�LQWHJUDWHG�SDUW�RI�OHJDO�IUDPHZRUN�GHDOLQJ�ZLWK
WD[�DYRLGDQFH����7KXV�GHIHUULQJ�RI�*$$5�LV�D�VLJQ�RI�UHOLHI�IRU�DOO�WKH�LQYHVWRUV�DQG
EXVLQHVV� FRPSDQLHV�ZKR� ILQG� WKHLU� ZD\� WKURXJK� WD[�KDYHQV� VXFK�DV� 6LQJDSRUH�
0DXULWLXV��HWF�

7KH�LPSDFW�RI�GHIHUULQJ�FRXOG�EH�EHVW�XQGHUVWRRG�IURP�WKH�DQDORJ\�RI������PDUNHW
FROODSVH��,W�LV�XQGRXEWHG�WKDW�PRVW�SDUW�RI�LQYHVWPHQWV�RI�),,·V�LQ�,QGLD�LV�KDQGOHG�E\
ZD\�RI�3DUWLFLSDWRU\�1RWHV��KHUHLQDIWHU�3�QRWHV���,Q�������PHUH�QHZV�WKDW�JRYHUQPHQW�LV
SODQQLQJ�RQ�SURKLELWLQJ�RU�UHVWULFWLQJ�3�QRWHV� OHG� WR� WKH�PDUNHW�FUDVK����:LWK� WKH

��� ¶��)DFWV�$ERXW�7KH�*HQHUDO�$QWL�$YRLGDQFH�5XOH� �*$$5�·� �1'79�3URILW�� ���0D\� �������KWWS���
SURILW�QGWY�FRP�QHZV�FRUSRUDWHV�DUWLFOH���IDFWV�DERXW�WKH�JHQHUDO�DQWL�DYRLGDQFH�UXOH�JDDU�
������!�DFFHVVHG� ���2FWREHU� �����

��� ¶,QGLD�%XGJHW������²�.H\�7DNHDZD\V� IRU� )RUHLJQ� ,QYHVWRUV·� �'HEYRLVH�	�3OLPSWRQ�� ������ �KWWS���
ZZZ � G H E H Y R L V H � F R P � a�P H G L D � I L O H V � L Q V L J K W V � S X E O L F D W L R Q V � � � � � � � � �
��������LQGLDEXGJHW�SGI!� DFFHVVHG� ���2FWREHU� �����

��� ¶,QWHUQDWLRQDO�7D[�8SGDWH·� �'HORLWWH�� ������ �KWWSV���ZZZ��GHORLWWH�FRP�FRQWHQW�GDP�'HORLWWH�
LQ�'RFXPHQWV�WD[�LQ�WD[�LQGLDEXGJHW�����LQWHUQDWLRQDO�WD[�DOHUW�QRH[S�SGI!� DFFHVVHG� ��
2FWREHU� �����

���5�9DLG\DQDWKDQ��¶:K\�3DUWLFLSDWRU\�1RWHV�$UH�'DQJHURXV·��7KH�+LQGX�%XVLQHVV�/LQH�����2FWREHU�����
�KWWS���ZZZ�WKHKLQGXEXVLQHVVOLQH�FRP�WRGD\V�SDSHU�ZK\�SDUWLFLSDWRU\�QRWHV�DUH�
GDQJHURXV�DUWLFOH��������HFH!� DFFHVVHG� ���2FWREHU� �����
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LPSOHPHQWDWLRQ�RI�*$$5��LW�LV�VWLOO�QRW�FOHDU�WKDW�ZKHWKHU�3�QRWHV�ZLOO�EH�LQ�WKH�VFRSH�RI
*$$5�RU�QRW��7KXV��LI�*$$5�LV�SDVVHG�LW�ZLOO�EH�GLVFRXUDJLQJ�RQ�WKH�SDUW�RI�),,V�WR
LQYHVW�LQ�,QGLD��7KXV��GHIHUULQJ�*$$5�DQG�PDNLQJ�LW�FOHDU�WKDW�DOO�LQYHVWPHQWV�PDGH
WLOO���VW�0DUFK������DUH�RXWVLGH�WKH�SXUYLHZ�RI�*$$5�ZLOO�HQFRXUDJH�LQYHVWPHQWV�DQG
EXVLQHVV� IXQFWLRQV� LQ� WKH� ,QGLDQ�PDUNHW�EHFDXVH� WKH\�ZLOO�QRW�KDYH� WR�SURYH�DQ\
FRPPHUFLDO�LQWHUHVW�LQ�WKH�WUDQVDFWLRQ��+RZHYHU��PRVW�RI�WKH�LQYHVWRU·V�UHTXHVW�DUH�WKDW
WKH�*$$5�VKRXOG�EH�PRGLILHG�WR�PDNH�LW�OHVV�RI�D�EURDG�VSHFWUXP�DQWL�DYRLGDQFH�UXOH�
LQVWHDG�RI�WDUJHWLQJ�RQO\�KLJK�DEXVLYH�FRQWULYHG�DQG�DUWLILFLDO�DUUDQJHPHQWV���

,,��5$7,21$/,6$7,21�2)�0,1,080�$/7(51$7(�7$;

,Q�WKH�)LQDQFH�%LOO�������DSSOLFDWLRQ�RI�0LQLPXP�$OWHUQDWH�7D[��KHUHLQDIWHU�0$7��RQ
),,V�LQ�FDVH�RI�FDSLWDO�JDLQV�ZDV�UDWLRQDOLVHG��,QFRPH�IURP�WUDQVDFWLRQ�LQ�VHFXULWLHV
�RWKHU�WKDQ�VKRUW�WHUP�FDSLWDO�JDLQV�DULVLQJ�RQ�ZKLFK�VHFXULWLHV�WUDQVDFWLRQ�WD[�LV�QRW
FKDUJHDEOH��DULVLQJ�WR�),,�H[FOXGHG�IURP�WKH�DPELW�RI�0$7�E\�H[FOXGLQJ�ERWK��WKH�LQFRPH
DQG� FRUUHVSRQGLQJ�H[SHQVHV�� LQ� WKH� FRPSXWDWLRQ���� ,Q�RUGHU� WR�XQGHUVWDQG� WKLV
UDWLRQDOLVDWLRQ�RQH�QHHGV�WR�XQGHUVWDQG�VLWXDWLRQ�SULRU�WR�WKH�SDVVLQJ�RI�)LQDQFH�%LOO�
,Q�FDVHV�RI�VHFXULW\�PDUNHW��),,�ZHUH�DVNHG�WR�SD\�����WD[�RQ�6KRUW�7HUP�&DSLWDO�*DLQ
�KHUHLQDIWHU�67&*��DQG�QLO�WD[�LQ�FDVHV�RI�ORQJ�WHUP�FDSLWDO�JDLQ��+RZHYHU��WKH�UHYHQXH
ZDV�VXEMHFWLQJ�VXFK�),,V�WR�0$7�DV�WKH�JDLQV�PDGH�E\�WKHP�ZLOO�EH�DGGHG�WR�WKHLU�ERRN
SURILWV�DQG�WKHUHIRUH��ZHUH�DVNHG�WR�SD\�0$7��7KH�FRUQHUVWRQH�EHQHILW�RI�WD[�H[HPSWLRQ
WR�),,V�ZDV�GHQLHG�GXH�WR�0$7�OHY\����7KXV��LQ�HIIHFW��QR�EHQHILW�ZDV�FRQIHUUHG�RQ�),,�LQ
FDVH�RI�ORQJ�WHUP�FDSLWDO�DVVHW�

,Q�WKH�)LQDQFH�%LOO�������LW�LV�SURSRVHG�WKDW�0$7�SURYLVLRQV�ZLOO�QRW�EH�DSSOLFDEOH�WR
FDSLWDO�JDLQV�LQFRPH�RI�),,·V��,Q�RUGHU�WR�JLYH�WKH�UHTXLVLWH�EHQHILW��LW�ZDV�GHFLGHG�WR
DPHQG�VHFWLRQ����-%�RI�WKH�,QFRPH�7D[�$FW�ZKLFK�GHDOV�ZLWK�0$7��,W�LV�SURYLGHG
FRPSDQ\·V�VKDUH�RI�LQFRPH�VXFK�DV�ORQJ�WHUPV�FDSLWDO�JDLQV��KHUHLQDIWHU�/7&*��FUHGLWHG
WR�LWV�SURILW�DQG�ORVV�DFFRXQW��RQ�ZKLFK�QR�LQFRPH�WD[�LV�SD\DEOH�DV�SHU�QRUPDO�SURYLVLRQV�
WKDW�VKDOO�QRW�EH�LQFOXGHG�LQ�WKH�ERRN�SURILWV�IRU�WKH�SXUSRVH�RI�0$7�SURYLVLRQV�DQG
FRQVHTXHQWLDOO\��WKH�ERRN�SURILWV�VKDOO�EH�LQFUHDVHG�E\�WKH�DPRXQW�RI�H[SHQGLWXUH

���0DWWKHZ�*LOOHDUG�� ¶,QGLDQ�%XGJHW�7R�)RFXV�2Q� ¶0DNH� ,Q� ,QGLD·�$QG�)',� ,QFHQWLYHV·� �,QWHUQDWLRQDO
7D[�5HYLHZ�� ��� )HEUXDU\� ������ �KWWS���ZZZ�LQWHUQDWLRQDOWD[UHYLHZ�FRP�$UWLFOH���������
,QGLDQ�%XGJHW�WR�IRFXV�RQ�0DNH�LQ�,QGLD�DQG�)',�LQFHQWLYHV�KWPO!�DFFHVVHG����2FWREHU� �����

��� ¶8QLRQ�%XGJHW������ ,QVSLULQJ�&RQILGHQFH�� (PSRZHULQJ�&KDQJH� ,Q� ,QGLD·� �.30*�� �������KWWSV���
ZZZ�NSPJ�FRP�,1�HQ�VHUYLFHV�7D[�XQLRQEXGJHW�����'RFXPHQWV�.30*�8QLRQ�%XGJHW�
0DQXIDFWXULQJ�3R9������SGI!� DFFHVVHG� ���2FWREHU������

��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[� ¶� �0RQGDT�� �� 0DUFK������ �KWWS���
Z Z Z � P R Q G D T � F R P � L Q G L D � [ � � � � � � � � & D S L W D O � * D L Q V � 7 D [ �
.QRZOHGJH�6KDULQJ�$OHUW�8QLRQ�%XGJHW������'LUHFW�7D[!� DFFHVVHG� ���2FWREHU� �����
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UHODWDEOH�WR�WKDW�LQFRPH����$FFRUGLQJO\��),,·V�DUH�QRW�UHTXLUHG�WR�SD\�0$7�RQ�WKH�FDSLWDO
JDLQV�ZKLFK�DUH�H[HPSWHG�E\�WKH�LQFRPH�WD[�DFW��+RZHYHU��WKH�DPHQGPHQW�FRQWLQXHV
WR�EH�SURVSHFWLYH�LQ�QDWXUH�DQG�ZLOO�QRW�LPSDFW�RU�EHQHILW�)3,V�WKDW�KDYH�EHHQ�UHFHLYLQJ
WD[�QRWLFHV�LQ�WKH�SDVW�FRXSOH�RI�PRQWKV�RQ�WKH�EDVLV�RI�DSSOLFDELOLW\�RI�0$7�WR�SDVW
JDLQV�RQ�LQYHVWPHQWV���

7KH�PDLQ�LPSDFW�RI�WKLV�DPHQGPHQW�LV�WKH�EHQHILW�RI�H[HPSWLQJ�LQFRPH�RQ�FDSLWDO�JDLQV
RI�),,�DQG�OLYLQJ�XS�WR�WKH�WUXH�VSLULW�RI�QRW�WD[LQJ�LQFRPH�RI�),,·V��,W�PXVW�EH�TXLWH
FRPPRQ� QRWLFH� WKDW� ELGGLQJ� IRU� ODUJH� (QJLQHHULQJ� 3URFXUHPHQW� &RQVWUXFWLRQ
�KHUHLQDIWHU�(3&��&RQWUDFWV�DUH�XQGHUWDNHQ�E\�D�FRQVRUWLXP�FRQVLVWLQJ�RI�IRUHLJQ�DQG
,QGLDQ�FRQWUDFWRUV�GXH�WR�WKH�YDU\LQJ�VNLOO�VHWV��WHFKQRORJ\�UHTXLUHPHQWV��HWF��2QH�RI�WKH
VLJQLILFDQW�ULVNV�LQ�VXFK�FRQVRUWLXP�DUUDQJHPHQWV�LV�WKH�WD[DWLRQ�RI�$VVRFLDWLRQ�RI
3HUVRQV��KHUHLQDIWHU�$23���%XGJHW���������SURSRVHV�WR�H[FOXGH�WKH�VKDUH�RI�LQFRPH
HDUQHG�E\�D�PHPEHU�RQ�$23�IURP�WKH�DPELW�RI�0$7�OLDELOLW\��$Q\�H[SHQGLWXUH�LQFXUUHG
LQ�UHODWLRQ�WR�WKH�VKDUH�RI�LQFRPH�RI�WKH�PHPEHU�RI�WKH�$23�ZRXOG�EH�DGGHG�EDFN�LQ�WKH
0$7�FRPSXWDWLRQ����7KLV�LV�DOVR�IDYRXUDEOH�PRYH�EHFDXVH�LW�LV�LQ�OLQH�ZLWK�WKH�YLHZ
WKDW�0$7�FDQQRW� DSSO\� WR� IRUHLJQ� FRPSDQLHV� WKDW�GR�QRW� SUHSDUH� DQ�DFFRXQW� LQ
DFFRUGDQFH�ZLWK�,QGLDQ�FRPSDQ\�ODZV��L�H���IRUHLJQ�FRPSDQLHV�QRW�KDYLQJ�D�SODFH�RI
EXVLQHVV�LQ�,QGLD��+RZHYHU��WKH�DSSOLFDELOLW\�RI�0$7�WR�),,V�ZKLFK�GR�QRW�KDYH�D
SUHVHQFH�LQ�,QGLD��DQ�LVVXH�ZKLFK�LV�SHQGLQJ�DGMXGLFDWLRQ�E\�WKH�6XSUHPH�&RXUW�RI
,QGLD�KDV�QRW�EHHQ�DGGUHVVHG��6LPLODUO\��WKH�LQWHUSOD\�RI�0$7�SURYLVLRQV�ZLWK�WKH
SURYLVLRQV�RI�D�WUHDW\�WR�D�FRUSRUDWH�HQWLW\�KDV�QRW�EHHQ�DGGUHVVHG�E\�WKH�DPHQGPHQWV�
%XW�LQ�OLJKW�RI�SRVLWLYH�IDFWRUV�RI�WKH�UHIRUPV��LW�FDQ�EH�DJUHHG�WKDW�WKLV�DPHQGPHQW�LV
FOHDUO\�D�ZHOFRPH�PRYH�DQG�LV�DOVR�DOLJQHG�WR�*RYHUQPHQW·V�LQWHQWLRQ�WR�HOLPLQDWH
XQQHFHVVDU\�OLWLJDWLRQ�DV�ZHOO�DV�SURYLGH�DQ�LPSHWXV�WR�WKH�LQIUDVWUXFWXUH�VHFWRU�

,,,�� (/,*,%,/,7<� 3(5,2'�2)� &21&(66,21$/�7$;� 5$7(
(;7(1'('

,Q�������D�PDMRU�VWHS�ZDV�WDNHQ�E\�WKH�83$�JRYHUQPHQW�WRZDUGV�IRUHLJQ�GHEW�LQYHVWPHQW
LQ�,QGLD�ZKLOH�SUHVHQWLQJ�WKH�EXGJHW��,W�ZDV�SURSRVHG�WKDW�RQ�WKH�DSSOLFDELOLW\�RI
FHUWDLQ�FHLOLQJV��WD[�RQ�WKH�LQFRPH�HDUQHG�IURP�LQWHUHVW�DW�WKH�KDQGV�RI�4XDOLILHG�)RUHLJQ

���$QVKX�.KDQQD�� ¶)LQDQFH�%LOO�������	�7D[DWLRQ�2I�)RUHLJQ� ,QYHVWRUV·� ���������� ,QW�7D[DWLRQ�5HY����
���6KLSUD�3DGKL��73� -DQDQL�DQG�5DMHVK� 6LPKDQ�� ¶1LVKLWK�'HVDL�$VVRFLDWHV�� )LQDQFH�$FW�������3DVVHG

,QWR� /DZ�� 6RPH� &UHDVHV� ,URQHG·� �1LVKLWK� 'HVDL� 	$VVRFLDWHV �� ��� 0D\� ������ �KWWS���
ZZZ�QLVKLWKGHVDL�FRP�LQIRUPDWLRQ�UHVHDUFK�DQG�DUWLFOHV�QGD�KRWOLQH�QGD�KRWOLQH�VLQJOH�
Y L H Z � D U W L F O H � I L Q D Q F H � D F W � � � � � � S D V V H G � L Q W R � O D Z � V R P H � F U H D V H V �
LURQHG�KWPO"QRBFDFKH �	F+DVK �D����EI�F������D����E�GII���HI�!� DFFHVVHG� ���2FWREHU
�����

���5DMHVK�+�*DQGKL�DQG�$QLWD�1DLU�� ¶)LQDQFH�%LOO������	�0$7�3URYLVLRQV·� �������
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,QYHVWRUV��KHUHLQDIWHU�4),��RU�),,�ZDV�UHGXFHG�WR�����IURP������7KLV�VWHS�WDNHQ�E\�WKH
JRYHUQPHQW�LQ������ZDV�D�PDMRU�ERRVW�IRU�4),�DQG�),,��7KLV�QHZ�VWHS�ZDV�LQFRUSRUDWHG
E\�ZD\�RI�DPHQGPHQW�LQ�VHFWLRQ����/'��,W�SURYLGHV�WKDW�LQWHUHVW�SD\PHQWV�PDGH�WR
4),V�DQG�),,V�LQ�IRUP�RI�UXSHH�GHQRPLQDWHG�ERQG�RI�DQ�,QGLDQ�FRPSDQ\�RU�JRYHUQPHQW
VHFXULW\�ZLOO�EH�VXEMHFW�WR�WD[�DW�WKH�UDWH�RI�������7KLV�VHFWLRQ�ZDV�DSSOLFDEOH�WR�LQFRPH
JHQHUDWHG�IURP�0DUFK������WR�0D\�������+RZHYHU��LQ�WKH�SUHVHQW�EXGJHW�VHFWLRQ����/'
LV�VRXJKW�WR�EH�DPHQGHG�DQG�LQWHUHVWV�HDUQHG�WLOO���WK�-XQH������ZLOO�EH�WD[HG�DW�WKH�UDWH
RI� ���� 7KLV� LV� VLPLODU� WR� WKH�EHQHILWV� H[WHQGHG� LQ� )LQDQFH�DFW�� ����� IRU� ([WHUQDO
&RPPHUFLDO�%RUURZLQJV��KHUHLQDIWHU�(&%��XQGHU�VHFWLRQ����/&�RI�,QFRPH�7D[�$FW�

7KH�VWHS�ZDV�WDNHQ�E\�WKH�JRYHUQPHQW�RI�H[WHQGLQJ�WKH�WLPH�OLPLW�SHULRG�RI�FRQFHVVLRQDO
WD[�UDWH�WLOO������LV�DQRWKHU�SRVLWLYH�PRYH�LQ�LQYLWLQJ�IRUHLJQ�LQYHVWPHQWV��7KH�LPSDFW�RI
WKLV�SURYLVLRQ�FDQ�EH�LPDJLQHG�IURP�WKH�IDFW�WKDW�WKH�UDWH�RI�LQWHUHVW�LV�UHGXFHG�WR���
IURP������,W�FOHDUO\�VKRZV�WKH�EHQHILW�ZKLFK�ZLOO�RFFXU�WR�ERWK�4),V�DQG�),,V��%RWK�WKHVH
FODVV�RI�LQYHVWRUV�ZLOO�EH�KLJKO\�EHQHILWHG�EHFDXVH�RQH�RI�WKH�PDMRU�VRXUFHV�RI�UHYHQXH
IRU�VXFK�FODVV�LV�IURP�LQWHUHVW�HDUQHG��7KXV��UHGXFWLRQ�RI�WKH�WD[�UDWH�ZLOO�JLYH�GLUHFW
PRQHWDU\�EHQHILW�WR�WKH�LQYHVWRUV�DQG�ZLOO�DOVR�HQFRXUDJH�QHZ�LQYHVWPHQWV�DQG�WKXV
ZLOO�IRVWHU�WKH�DLP�RI�0DNH�LQ�,QGLD�

,9��5('8&7,21�,1�5$7(6�2)�7$;�)25�52<$/7<�$1'�)((�)25
7(&+1,&$/�6(59,&(

,Q�RUGHU�WR�DOORZ�IUHH�IORZ�RI�WUDQVIHU�RI�WHFKQRORJ\��H[SHUWLVH�DQG�HDVH�WR�VPDOO�HQWLWLHV
JRYHUQPHQW�LQWURGXFHG�WR�EULQJ�GRZQ�ZLWKKROGLQJ�WD[��KHUHLQDIWHU�:+7��UDWH�IRU�UR\DOW\
DQG�)HH�IRU�7HFKQLFDO�6HUYLFH��KHUHLQDIWHU�)76��RQ�SD\PHQWV�QRQ�UHVLGHQWV�WR�������

7KLV�UHGXFWLRQ�LQ�WKH�WD[�UDWH�ZLOO�WDNH�HIIHFW�IURP��VW�$SULO�������(DUOLHU�LQ�WKH�FDVH�RI�D
QRQ�UHVLGHQW�WD[SD\HU�KDYLQJ�DQ�LQFRPH�E\�ZD\�RI�UR\DOW\�DQG�IHHV�IRU�WHFKQLFDO�VHUYLFH
UHFHLYHG�IURP�JRYHUQPHQW�RU�,QGLDQ�FRQFHUQ�DIWHU������������VKDOO�EH�OLDEOH�WR�D�:+7
UDWH�RI� ����RQ� VXFK�JURVV� LQFRPH�SURYLGHG� WKH�QRQ�UHVLGHQW� KDV�QR� SHUPDQHQW
HVWDEOLVKPHQW�LQ�,QGLD����7KH�HDUOLHU�KLJKHU�UDWH�RI�WKH�WD[�FUHDWHG�D�ORW�RI�FRQIXVLRQ��LQ
WKH�FDVH�RI�DQ�H[LVWLQJ�'RXEOH�7D[�$YRLGDQFH�$JUHHPHQW��KHUHLQDIWHU�'7$$��ZLWK�WKH
FRXQWU\�RI�QRQ�UHVLGHQW��DV�WR�ZKLFK�UDWH�ZRXOG�EH�DSSOLFDEOH�WR�LQFRPH�WD[�DQG�'7$$�
+RZHYHU��LQ�WKH�FDVH�ZKHUH�WKH�UHVLGHQW�EHORQJV�WR�D�FRXQWU\�ZKHUH�WKHUH�LV�QR�'7$$�

��� ,QFRPH�7D[�$FW� ������ V� ����/'�
��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[·� �0RQGDT�� �� 0DUFK� ������ �KWWS���
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���$QNLW�%DQND�� ¶5HGXFWLRQ� ,Q�5DWH�2I�7D[�2Q�5R\DOW\�	�)HHV�)RU�7HFKQLFDO�6HUYLFHV� ,Q�&DVH�2I�1RQ�
5HVLGHQWV·� �7D[JXUX�� ��0DUFK��������KWWS���WD[JXUX�LQ�LQFRPH�WD[�UHGXFWLRQ�UDWH�WD[�UR\DOW\�
IHHV�WHFKQLFDO�VHUYLFHV�FDVH�QRQUHVLGHQWV�KWPO!�DFFHVVHG����2FWREHU�����
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WKH�QRQ�UHVLGHQW�VXIIHUV�WKH�ORVV�DQG�LV�WD[HG�XQGHU�WKH�SURYLVLRQV�RI�,QFRPH�7D[�$FW�
5HGXFLQJ�WD[�UDWH�PLQLPLVHV�WKH�YDULDQFH�EHWZHHQ�WKH�LQFRPH�WD[�SURYLVLRQV�DQG�WKH
YDULRXV�'7$$V�LQ�WHUPV�RI�WD[�UDWH��UHVXOWLQJ�LQ�UHGXFHG�OLWLJDWLRQV�DQG�DOVR�TXLFNHU
UHVROXWLRQV����,I�UHFHQW�WUHQGV�RI�60(V�DUH�DQ\�NLQG�RI�LQGLFDWLRQ��WKHQ�LW�ZLOO�EH�FRUUHFW
RQ�RXU�SDUW�WR�WHUP�WKLV�HUD�DV�́ VWDUW�XS�HUDµ��2QH�RI�WKH�NH\�UHTXLUHPHQWV�RI�D�VWDUW�XS
LV�D�IUHH�IORZ�RI�WHFKQRORJ\�DQG�WHFKQLFDO�NQRZ�KRZ��0RVW�VWDUW�XSV�KDYH�LQQRYDWLYH
LGHDV�DQG�WKHVH�LGHDV�DQG�WKHLU�VXFFHVV�DUH�PDLQO\�GHSHQGHQW�RQ�WKH�WUDQVIHU�RI�WHFKQLFDO
NQRZOHGJH�DQG�LQQRYDWLRQ��%HIRUH�WKLV�EXGJHW������ZDV�SDLG�DV�D�UR\DOW\�GXH�WR�ZKLFK
IRUHLJQ�FRPSDQLHV�ZHUH�FRPSHOOHG�WR�7UHDW\�VKRS�WR�WUDQVIHU�WHFKQRORJ\�LQWR�,QGLD�YLD
D�MXULVGLFWLRQ�ZKLFK�LPSRVHV�IHZHU�WD[�UDWHV��%\�EULQJLQJ�LW�EDFN�WR�����QRW�RQO\�ZLOO
WKHUH�EH�D�IUHH�IORZ�RI�WUDQVIHU�RI�WHFKQRORJ\�EXW�DOVR�WUHDW\�VKRSSLQJ�YLV�j�YLV�UHGXFHG
:+7�IRU�UR\DOW\�DQG�)76�ZLOO�EH�UHGXFHG����7KLV�FDQ�EH�EHVW�H[SODLQHG�ZLWK�WKH�IROORZLQJ
H[DPSOH��$V�SHU�WHUPV�RI�'7$$�EHWZHHQ�,QGLD�DQG�0DXULWLXV������ZLOO�EH�SDLG�DV�D�WD[
RI�UR\DOW\��7KXV��LI�WKH�WHFKQRORJ\�LV�WUDQVIHUUHG�IURP�0DXULWLXV������ZLOO�EH�SDLG�DV�D
WD[�EXW�LI�D�SHUVRQ�LV�D�UHVLGHQW�RI�D�FRXQWU\�ZLWK�ZKRP�,QGLD�KDV�QRW�VLJQHG�D�'7$$�
WKH\�ZLOO�EH�WD[HG�DW������+RZHYHU��ZLWK�D�UHGXFWLRQ�LQ�UDWHV�RI�:7+��WKH�SUHVHQFH�RU
DEVHQFH�RI�'7$$�ZLOO�QRW�PDWWHU�EHFDXVH�HIIHFWLYHO\�WKH�UDWHV�XQGHU�'7$$�DQG�,QFRPH
WD[�DFW�DUH�DOPRVW�VDPH�DQG�WKXV�WKLV�PRYH�RI�WKH�XQLRQ�JRYHUQPHQW�ZLOO�EH�ZHOFRPHG
E\�VPDOO�DQG�PHGLXP�VFDOH�HQWHUSULVHV��7KXV��UHGXFHG�UDWHV�RI�UR\DOW\�DQG�)76�ZLOO
DOORZ�IUHH�IORZ�RI�WHFKQRORJ\�EHFDXVH�PRUH�WHFKQRORJ\�ZLOO�EH�WUDQVIHUUHG�RZLQJ�WR�D
UHGXFWLRQ�LQ�WD[�UDWHV��2QH�RI�WKH�NH\�FRQFHUQV�RI�VNLOO�GHYHORSPHQW�DQG�LQQRYDWLRQ�LV
D�ODFN�RI�WHFKQLFDO�NQRZOHGJH�DPRQJVW�WKH�ORFDO�GHYHORSHUV��7KXV��VPDOO�YHQWXUHV�FDQ
QRZ�DYDLO�EHVW�VHUYLFHV�IURP�WKH�JOREH�DQG�WKLV�ZLOO�OHDG�WR�WKH�VXFFHVVIXO�WUDQVIHU�RI
WHFKQRORJ\�ZKLFK�LQ�WXUQ�IDFLOLWDWHV�́ 0DNH�LQ�,QGLDµ�SURMHFW�

9��&+$1*(�,1�%86,1(66�&211(&7,21�2)�2))6+25(�)81'6

6HFWLRQ���RI�WKH�,QFRPH�7D[�$FW�SURYLGHV�IRU�LQFRPH�ZKLFK�LV�GHHPHG�WR�DFFUXH�RU�DULVHV
LQ�,QGLD��2QH�RI�WKH�PDLQ�FRQGLWLRQV�WR�WD[�QRQ�UHVLGHQW�LV�WKH�H[LVWHQFH�RI�EXVLQHVV
FRQQHFWLRQ�LQ�,QGLD��2QFH�VXFK�D�FRQQHFWLRQ�LV�HVWDEOLVKHG��DOO�WKH�DFWLYLWLHV�DULVLQJ�RXW
RI�VXFK�FRQQHFWLRQ�DUH�WD[DEOH�LQ�,QGLD��$FFRUGLQJ�WR�WKH�SUHYLRXV�SRVLWLRQ��WKH�SUHVHQFH
RI� DQ� LQGHSHQGHQW� IXQG�PDQDJHU� LQ� ,QGLD� IRU� DQ� 2)6�ZLOO� FRQVWLWXWH� D� EXVLQHVV
FRQQHFWLRQ��,Q�D�VLWXDWLRQ�ZKHUH�IXQG�PDQDJHU�LV�VLWXDWHG�LQ�,QGLD�DQG�KH�PDQDJHV
LQYHVWPHQWV�UHODWHG�WR�DQ�2)6�RU�LQYHVWPHQWV�ZKLFK�DUH�PDGH�RXWVLGH�,QGLD��VXFK
SURILWV�ZHUH�WD[DEOH�LQ�,QGLD�EHFDXVH�RI�WKH�SUHVHQFH�RI�WKH�IXQG�PDQDJHU�LV�LQ�,QGLD�
7KXV�PHUH�SUHVHQFH�RI�IXQG�PDQDJHU�LQ�,QGLD�ZLOO�FRQVWLWXWH�EXVLQHVV�FRQQHFWLRQ�DQG

���$QVKX�.KDQQD�� ¶)LQDQFH�%LOO�������	�7D[DWLRQ�2I�)RUHLJQ� ,QYHVWRUV·� ���������� ,QW�7D[DWLRQ�5HY����
��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[·� �0RQGDT�� �� 0DUFK� ������ �KWWS���
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PD\�LQGXFH�WD[DELOLW\�IRU�DQ�2)6��+HQFH�QRW�RQO\�IXQG�PDQDJHU·V�IHH�LV�WD[DEOH��WKH
PHUH�IDFW�WKDW�WKH�IXQG�LV�FRQWUROOHG��,QGLD�ZLOO�DOVR�PDNH�LW�WD[DEOH����7KLV�KDV�EHHQ�D
ORQJ�VWDQGLQJ� LUULWDQW� IRU� IRUHLJQ� LQVWLWXWLRQDO� LQYHVWRUV� DQG� HYHQ�SULYDWH� HTXLW\
�KHUHLQDIWHU�3(��IXQGV�

,Q�RUGHU�WR�FKDQJH�WKH�SUH�H[LVWLQJ�QRUPV�RI�WD[DELOLW\��D�QHZ�UHJLPH�RQ�WKH�EDVLV�RI
LQWHUQDWLRQDO�VWDQGDUGV�LV�VXJJHVWHG�LQ�WKH������%XGJHW��,W�KDV�EHHQ�VXJJHVWHG�WR�DGG
VHFWLRQ��$��ZKLFK�SURYLGHV�WKDW�LQFRPH�IURP�LQYHVWPHQWV�PDGH�RXWVLGH�,QGLD�ZLOO�QRW
EH�WD[DEOH�VROHO\�RQ�WKH�JURXQG�WKDW�VXFK�LQYHVWPHQWV�DUH�KDQGOHG�E\�D�IXQG�PDQDJHU
ORFDWHG�LQ�,QGLD����,Q�VLPSOHU�WHUPV��D�IXQG�PDQDJHU�DFWLQJ�RQ�EHKDOI�RI�DQ\RQH�DQG
PDLQWDLQLQJ�WKH�IXQG�ZLOO�QRW�FRQVWLWXWH�D�EXVLQHVV�FRQQHFWLRQ�LQ�,QGLD��7KXV��WKLV
ZRXOG�UHGXFH�WD[DELOLW\�RI�WKH�SURILWV�PDGH�WKURXJK�VXFK�LQYHVWPHQWV��+RZHYHU��WKLV
EHQHILW�LV�RQO\�DYDLODEOH�WR�D�VHOHFW�RIIVKRUH�DQG�IXQG�PDQDJHUV�ZKR�IXOILO�FHUWDLQ
FRQGLWLRQV��7KHVH�FRQGLWLRQV�DUH�

7KH�26)��2IILFHUV·�6XSHUDQQXDWLRQ�)XQG��KDV�WR�IXOILO���

z 7KH�26)�VKRXOG�QRW�EH�DQ�,QGLDQ�UHVLGHQW�DQG�LW�VKRXOG�EH�ORFDWHG�LQ�D�MXULVGLFWLRQ
ZKLFK�KDV�FRPSUHKHQVLYH�RU�OLPLWHG�'7$$

z 3DUWLFLSDWLRQ�LQ�VXFK�26)�E\�,QGLDQ�UHVLGHQWV��GLUHFWO\�RU�LQGLUHFWO\��VKRXOG�QRW
EH�PRUH�WKDQ����DQG�WKDW�VXFK�IXQG�KDV�DW�OHDVW����XQUHODWHG�PHPEHUV�ZKR
GLUHFWO\�RU�LQGLUHFWO\�DUH�QRW�FRQQHFWHG

z 1R�PHPEHU�RI�WKH�IXQG�DORQJ�ZLWK�RWKHU�PHPEHUV�VKRXOG�KDYH�FRQWUROOLQJ�LQWHUHVW
PRUH�WKDQ����

z 1R�PRUH�WKDQ�����SDUWLFLSDWLRQ�LQWHUHVW�VKRXOG�GHYROYH�XSRQ����RU�IHZHU�PHPEHUV
RI�WKH�IXQG

z 7KH�IXQG�VKDOO�QRW�LQYHVW�PRUH�WKDQ�����RI�LWV�FRUSXV�LQ�DQ�HQWLW\�DQG�WKH�IXQG
VKRXOG�KDYH�D�PRQWKO\�DYHUDJH�RI�,15����PLOOLRQ�LQFOXGLQJ�DW�WKH�WLPH�RI�LWV
FUHDWLRQ

z 7KH�IXQG�VKDOO�QRW�IXQFWLRQ�DQ\�EXVLQHVV�LQ�,QGLD�DQG�VKRXOG�QRW�KDYH�EXVLQHVV
FRQQHFWLRQ�LQ�,QGLD�RWKHU�WKDQ�IXQG�PDQDJHU�ZKR�DFWV�RQ�EHKDOI�RI�WKH�26)

���$QVKX�.KDQQD�� ¶)LQDQFH�%LOO�������	�7D[DWLRQ�2I�)RUHLJQ�,QYHVWRUV·� ���������� ,QW�7D[DWLRQ�5HY�����
���'HEHYRLVH�	�3OLPSWRQ� �Q�����
��� ¶0DNH� ,Q� ,QGLD·� 7KURXJK� (IIHFWLYH�7D[�5HIRUPV·� �(UQVW	<RXQJ�� ������� �KWWS���ZZZ�H\�FRP�

3XEOLFDWLRQ�YZ/8$VVHWV�(<�FLL�ZKLWHSDSHU����GHF��),/(�(<�FLL�ZKLWHSDSHU����GHF�SGI!
DFFHVVHG� ���2FWREHU������
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z 7KH�UHPXQHUDWLRQ�SDLG�WR�WKH�IXQG�PDQDJHU�E\�WKH�26)�IRU�KLV�VHUYLFHV�VKRXOG�EH
DW�DUP·V�OHQJWK�

7R�TXDOLI\�DV�HOLJLEOH�)XQG�0DQDJHU��KHUHLQDIWHU�)0��WKH�IROORZLQJ�FRQGLWLRQV�KDYH�WR
EH�IXOILOOHG�

z 7KH�SHUVRQ�VKRXOG�QRW�EH�DQ�HPSOR\HH�RI�WKH�IXQG�RU�LWV�FRQQHFWHG�SHUVRQ

z 7KH�SHUVRQ�VKRXOG�EH�UHJLVWHUHG�ZLWK�FRQFHUQHG�UHJXODWRUV�RU�VKRXOG�EH�UHJLVWHUHG
DV�LQYHVWPHQW�DGYLVRU�LQ�DFFRUGDQFH�ZLWK�VSHFLILHG�UHJXODWLRQ

z 7KH�SHUVRQ�VKRXOG�EH�DFWLQJ�LQ�WKH�RUGLQDU\�FRXUVH�RI�KLV�KHU�EXVLQHVV�DV�IXQG
PDQDJHU

z 7KH�SHUVRQ�DORQJ�ZLWK�KLV�FRQQHFWHG�SHUVRQV�VKDOO�QRW�EH�HQWLWOHG�PRUH�WKDQ����
RI�WKH�26)�SURILWV�DV�UHPXQHUDWLRQ���

)XUWKHU��LW�KDV�DOVR�SURYLGHG�LQ�WKH�DPHQGPHQW�WKDW�DQ�HOLJLEOH�LQYHVWPHQW�IXQG�VKDOO
IXUQLVK�D� VWDWHPHQW� FRQWDLQLQJ� LQIRUPDWLRQ� LQ� FRQQHFWLRQ�ZLWK� WKH� IXOILOPHQW� RI
FRQGLWLRQV�LQ�D�SUHVFULEHG�PDQQHU�IDLOLQJ�ZKLFK�ZLOO�DWWUDFW�D�SHQDOW\�RI�,15�����������

%HIRUH�LQVHUWLRQ�RI�WKLV�VHFWLRQ��DQ\�2)6�EHLQJ�PDQDJHG�E\�D�IXQG�PDQDJHU�LQ�,QGLD
ZDV�FRQVLGHUHG�WR�KDYH�D�EXVLQHVV�FRQQHFWLRQ�DQG�ZDV�WD[DEOH� LQ�FDVHV�RI�SURILW�
6HFWLRQ��$�ZDV�DGGHG�WR�DWWUDFW�JOREDO�IXQG�PDQDJHUV�WR�FRPH�DQG�RSHUDWH�IURP�,QGLD�
7KLV�VHFWLRQ�ZDV�SDVVHG�ZLWK�WKH�DPELWLRQ�WKDW�GLVSHUVHG�IXQG�PDQDJHUV�VKRXOG�EH
DWWUDFWHG�WR�,QGLD�LQ�RUGHU�WR�PDQDJH�IURP�,QGLD��+RZHYHU��ZKLOH�VHFWLRQ��$�PD\�EH
ZHOO�LQWHQWLRQHG��LW�HPSOR\V�D�QXPEHU�RI�ULJLG�FULWHULD�WKDW�ZRXOG�EH�LPSRVVLEOH�IRU�3(
IXQGV�DQG�GLIILFXOW�IRU�)3,V�WR�VDWLVI\�

9,�� 3$66� 7+528*+� 67$786� )25� &$7(*25<�,� $1'
&$7(*25<�,,�$/7(51$7,9(�,19(670(176�)81'6��$,)�

6HFXULWLHV�([FKDQJH�%RDUG�RI�,QGLD��KHUHLQDIWHU�6(%,���E\�YLUWXH�RI�$,)�UHJXODWLRQV�����
KDV�GLYLGHG�$,)�LQWR�WKUHH�FDWHJRULHV��%DVHG�RQ�FHUWDLQ�IXOILOOLQJ�FULWHULD�WKHVH�IXQGV�DUH
FODVVLILHG�LQWR�WKUHH�FDWHJRULHV�RI�IXQGV��,Q�WKLV�\HDU·V�EXGJHW�SDVV�WKURXJK�VWDWXV�IRU
&DWHJRU\�²,�DQG�&DWHJRU\�,,�IXQGV�DUH�SURYLGHG��,W�PXVW�EH�QRWHG�WKDW�&DWHJRU\�,�IXQGV
DUH�WKRVH�IXQGV�ZKLFK�LQYHVW�LQ�HDUO\�YHQWXUHV�DQG�DUH�DOVR�NQRZQ�DV�DQJHO�LQYHVWPHQWV�

���7KH� ,QFRPH�7D[�$FW������� V��$�
��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[·� �0RQGDT�� �� 0DUFK� ������ �KWWS���
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&DWHJRU\�,,�IXQGV�DUH�OLNH�SULYDWH�HTXLWLHV�ZKLFK�LQYHVW�LQ�PRUH�GHYHORSHG�YHQWXUHV����$
QHZ�FKDSWHU��;,,�)%�KDV�EHHQ�LQWURGXFHG�LQ�WKH�DFW�WR�GHDO�ZLWK�SDVV�WKURXJK�WKH�VWDWXV
RI�$,)��7KH�VXFFLQFW�QHZ�UHIRUPV�DUH�

z 7D[DELOLW\�LQ�WKH�KDQGV�RI�$,)�ZLOO�RQO\�EH�GRQH�IRU�3*%3��,QFRPH�IURP�RWKHU
VRXUFHV�DQG�FDSLWDO�JDLQV�ZLOO�EH�H[HPSW�

z 7D[DELOLW\�LQ�WKH�KDQGV�RI�WKH�XQLW�KROGHU�ZLOO�EH�H[HPSW�LQ�FDVH�RI�3*%3�SURYLGHG
LW�LV�UHFHLYHG�IURP�$,)��,QFRPH�IURP�RWKHU�VRXUFHV�DQG�FDSLWDO�JDLQV�ZLOO�EH�WD[HG
DW�QRUPDO�UDWHV�

z ,QFRPH�UHFHLYHG�E\�$,)�ZLOO�EH�IUHH�IURP�7'6�UHTXLUHPHQWV�

z /RVVHV�VKDOO�EH�DOORZHG�WR�FDUU\�IRUZDUG�RU�VHW RII�WR�$,)�EXW�VDPH�VKDOO�EH
GLVDOORZHG�LQ�WKH�FDVH�RI�8QLW�KROGHU�

z %XVLQHVV�LQFRPH�RQ�ZKLFK�WD[�LV�SDLG�E\�$,)�ZKHQ�UHSDWULDWHG�WR�8QLW�+ROGHUV�QR
WD[�ZLOO�EH�SDLG�RQ�WKH�VDPH�E\�XQLW�KROGHUV��7KLV�LV�DOORZHG�WR�DYRLG�GRXEOH
WD[DWLRQ�

z %X\�EDFN�GLVWULEXWLRQ�RI�WD[�DQG�GLYLVLRQ�GLVWULEXWLRQ�RI�WD[�VKDOO�QRW�EH�DSSOLFDEOH
LQ�FDVHV�RI�GLVWULEXWLRQ�RI�LQFRPH�IURP�$,)�WR�8+�

z 7KH�IXQG��KRZHYHU��ZLOO�KDYH�WR�ILOH�LWV�UHWXUQ�RI�LQFRPH�DQG�RWKHU�GRFXPHQWV�DV
UHTXLUHG�

z :+7�DW�WKH�UDWH�RI�����ZLOO�EH�DSSOLFDEOH�LQ�WKH�FDVH�RI�LQFRPH�IURP�RWKHU�VRXUFHV
ZKHUH�QR�WD[�LV�SDLG�DW�WKH�IXQG�OHYHO���

7KLV�LV�RQH�RI�WKH�NH\�FKDQJHV�EURXJKW�LQ�WKH�EXGJHW�RI�WKH�\HDU�������7KLV�VWHS�E\�WKH
JRYHUQPHQW�FOHDUO\�JLYHV�DQ�LQGLFDWLYH�WKDW�JRYHUQPHQW�LV�DOVR�HQFRXUDJLQJ�LQQRYDWLYH
LGHDV�DQG�VWDUW�XSV��2QH�RI�WKH�NH\�REMHFWLYHV�RI�0DNH�LQ�,QGLD�FDPSDLJQ�LV�WR�IRVWHU
LQYHVWPHQWV�LQ�,QGLD����7KXV�E\�JLYLQJ�SDVV�WKURXJK�VWDWXV�WR�$,)��LW�LV�VRXJKW�E\�WKH
JRYHUQPHQW�WR�DFKLHYH�D�JRRG�LQYHVWPHQW�LQ�WKH�,QGLDQ�VHFWRU�

,I�ZH�WDON�DERXW�VWDUWXSV�OLNH�)OLSNDUW��6QDSGHDO��2OD��*URIHUV��3D\WP��-DERQJ��HWF��$OO
WKHVH�VWDUW�XSV�UHTXLUH�D�JRRG�DPRXQW�RI�LQYHVWPHQW�WR�H[FHO��)XQGUDLVLQJ�LQ�DQ\�VWDUW�

��� ¶,QWHUQDWLRQDO�7D[�8SGDWH·� �'HORLWWH�� ������ �KWWSV���ZZZ��GHORLWWH�FRP�FRQWHQW�GDP�'HORLWWH�
LQ�'RFXPHQWV�WD[�LQ�WD[�LQGLDEXGJHW�����LQWHUQDWLRQDO�WD[�DOHUW�QRH[S�SGI!� DFFHVVHG� ��
2FWREHU� �����

��� ¶$FKLHYLQJ�7RJHWKHU� ,QGLD� ��%XGJHW� �����$QDO\VLV�2I�7D[�&KDQJHV�2Q�%XVLQHVV·� �5RGO�	�3DUWQHU�
������ �KWWS���ZZZ�URHGO�FRP�ILOHDGPLQ�XVHUBXSORDG�5RHGOB,QGLD�5RHGO�3DUWQHU�,QGLD�
%XGJHWB�����SGI!� DFFHVVHG� ���2FWREHU� �����

���$QVKX�.KDQQD�� ¶)LQDQFH�%LOO�������	�7D[DWLRQ�RI� IRUHLJQ� ,QYHVWRUV·�� ���������� ,QW� 7D[DWLRQ�5HY�����
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XS�LV�GLYLGHG�LQWR�PDQ\�VWDJHV��7KH�ILUVW�VWDJH�RI�IXQGLQJ�LV�NQRZQ�DV�$QJHO�,QYHVWPHQWV�
$QJHO�LQYHVWPHQW�LV�DQ�HVVHQWLDO�IXQGLQJ�EHFDXVH�LW�KHOSV�WKH�QHZ�YHQWXUHV�ZKLFK�DUH
DW�FRQFHSWXDO�RU�GHYHORSLQJ�VWDJH��2WKHU�URXQGV�RI�IXQGLQJ�LQFOXGH�6WDWH�,,�IXQGLQJ
ZKLFK�LQFOXGHV�9HQWXUH�FDSLWDOLVWV�IXQGLQJ��7KHQ�KLJKHU�OHYHOV�RI�IXQGLQJ�FRPH�LQWR
WKH�SLFWXUH��,Q�WKH�QHZ�UHJLPH�VXJJHVWHG�LQ�WKH�EXGJHW�ERWK�DQJHO�LQYHVWRUV�DQG�WKH
6WDWH�,,�IXQGLQJ�FRPSDQLHV�ZLOO�EH�EHQHILWHG��7KLV�ZLOO�EURDGHQ�WKH�KRUL]RQV�RI�,QGLDQ
VWDUW�XSV�EHFDXVH�QHZ�FRPSDQLHV�ZKR�DUH�LQWHUHVWHG�LQ�IXQGLQJ�ZLOO�HQWHU�WKH�PDUNHW
DQG�ZLOO�KHOS�VWDUW�XSV�H[FHO����7KH�PDLQ�DLP�RI�WKLV�VWDWXV�LV�WR�SURWHFW�WKH�IXQG�DQG
ZLWK� WKH� RQVHW�RI� WKH�QHZ� UHJLPH�� LW� LV� H[SHFWHG� WKDW�QHZ� LQYHVWPHQW� IXQGV� DUH
LQFRUSRUDWHG�WR�IXQG�,QGLDQ�VWDUW�XSV�

9,,��5('8&7,21�,1�&25325$7(�,1&20(�7$;

$QRWKHU�PDMRU�VWHS�WDNHQ�E\�WKH�JRYHUQPHQW�LV�E\�UHGXFLQJ�&RUSRUDWH�,QFRPH�7D[�IURP
����WR������7KLV�PRYH�ZDV�ZHOFRPHG�E\�HYHU\RQH�EHFDXVH�LW�ZLOO�GHFUHDVH�WKH�WD[DELOLW\
RI�WKH�FRPSDQ\��,Q�WKH�EXGJHW�VSHHFK��)0�SUHVVHG�WKH�IDFW�WKDW�,QGLD�LV�ORRNHG�DV�7D[
MXULVGLFWLRQ��7KXV��UHGXFWLRQ�LQ�WKH�WD[�UDWH�ZLOO�LQ�HIIHFW�KHOS�WKH�FRPSDQ\�EHFDXVH�FHVV
DQG�VXUFKDUJHV�DUH�EDVHG�RQ�WKH�WD[�OHYLHG�DQG�WKXV�D�UHGXFWLRQ�LQ�WD[�ZLOO�EHQHILW�WKH
FRPSDQ\��+RZHYHU��WKLV�UHGXFWLRQ�LV�RQO\�OHYLHG�RQ�GRPHVWLF�FRPSDQLHV��7KXV��WKLV�LV
D�PDMRU�EHQHILW�WR�GRPHVWLF�FRPSDQLHV�LQFRUSRUDWHG�DFFRUGLQJ�WR�GRPHVWLF�ODZV�

9,,,��27+(5�$1&,//$5<�&+$1*(6

$SDUW�IURP�PDMRU�FKDQJHV�VXJJHVWHG�LQ�WKH�QHZ�UHJLPH��WKHUH�DUH�FHUWDLQO\�RWKHU�FKDQJHV
ZKLFK�DUH�DGRSWHG�LQ�RUGHU�WR�IRVWHU�LQYHVWPHQW�DQG�VNLOO�GHYHORSPHQW��7KHVH�FKDQJHV
DUH�

z 7KH�SURYLVR�WR�VHFWLRQ�������SURYLGHV�WKDW�LQ�RUGHU�WR�FODLP������GHSUHFLDWLRQ
EHQHILW�PDFKLQHU\�KDV�WR�EH�XVHG�IRU�DW�OHDVW�����GD\V��+RZHYHU��E\�ZD\�RI�WKH
DPHQGPHQW��LW�LV�VXJJHVWHG�WKDW�HYHQ�LI�WKH�PDFKLQHU\�DUH�XVHG�IRU�OHVV�WKDQ����
GD\V�GHSUHFLDWLRQ�EHQHILW�FDQ�EH�FODLPHG����7KLV�ZLOO�KHOS�WKH�PDFKLQHU\�XVHG�LQ
HOHFWULFLW\�DQG�PDQXIDFWXULQJ�VHFWRUV�

���0�*RYLQGD�5DR��¶7KH�7\UDQQ\�2I�7KH�6WDWXV�4XR��7KH�&KDOOHQJH�2I�5HIRUPLQJ� ,QGLD·V�7D[�6\VWHP·
�1DWLRQDO�&RXQFLO� RI�$SSOLHG� (FRQRPLF�5HVHDUFK�� �������KWWS���ZZZ�QFDHU�RUJ�XSORDGV�SKRWR�
J D O O H U \ � I L O H V �
����������,3)����������*RYLQGD���5DR���&RQIHUHQFH���9HUVLRQ���'UDIW�SGI!
DFFHVVHG� ���2FWREHU������

��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[·� �0RQGDT�� �� 0DUFK� ������ �KWWS���
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.QRZOHGJH�6KDULQJ�$OHUW�8QLRQ�%XGJHW������'LUHFW�7D[!� DFFHVVHG� ���2FWREHU� �����
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z 6HFWLRQ����RI�WKH�,QFRPH�WD[�SURYLGHV�WKDW�LQ�WKH�FDVH�RI�DQ�$23�LI�WKH�LQFRPH�LV
GLVWULEXWHG�WR�LWV�PHPEHU�FRPSDQLHV�QR�WD[�ZLOO�EH�OHYLHG�RQ�WKH�FRPSDQ\��+RZHYHU�
VXFK�LQFRPH�LV�FDOFXODWHG�LQ�WKH�ERRNV�RI�DFFRXQW�DV�SHU�VHFWLRQ����-%�DQG�0$7
LV�OHYLHG��7KXV��LQ�RUGHU�WR�DYRLG�GRXEOH�WD[DWLRQ��DQ�DPHQGPHQW�LV�VRXJKW�E\
ZKLFK�WKLV�LQFRPH�E\�FRPSDQLHV�ZLOO�QRW�EH�LQFOXGHG�LQ�WKH�FDOFXODWLRQ�DQG�WKXV
QRW�0$7�ZLOO�EH�OHYLHG�

z $Q�DPHQGPHQW�LQ�VHFWLRQ���'�LV�VRXJKW�E\�ZD\�RI�ZKLFK�DQ�LQYHVWPHQW�PDGH�LQ
WKH�UHJLRQ�RI�$QGKUD�3UDGHVK�DQG�7HODQJDQD�DGGLWLRQDO�LQYHVWPHQW�GHGXFWLRQ
E\�����LV�DOORZHG�DQG�DGGLWLRQDO�GHSUHFLDWLRQ�E\�����LV�VRXJKW�LQ�RUGHU�WR�IRVWHU
LQYHVWPHQW�LQ�$QGKUD�3UDGHVK�DQG�7HODQJDQD���

z ,QLWLDOO\��SUHIHUHQWLDO�WD[�WUHDWPHQW�ZDV�QRW�DOORZHG�WR�WKH�VSRQVRUV�RI�5(,7V�DW
WKH�WLPH�RI�VHOOLQJ�RI�VXFK�XQLWV�ZKLFK�ZHUH�DFTXLUHG�E\�ZD\�RI�H[FKDQJH�DJDLQVW
VKDUHV�LQ�XQOLVWHG�639��2Q�WKH�RWKHU�KDQG��WKH�WD[�EHQHILW�ZDV�JLYHQ�WR�VSRQVRUV
ZKR�KROG�VKDUH�LQ�639�LQVWHDG�RI�H[FKDQJLQJ�WKHP�IRU�5(,7��'XH�WR�VXFK�GHQLDO�
WKH\�ZHUH�IRUFHG�WR�SD\�WD[��+RZHYHU��E\�ZD\�RI�DQ�DPHQGPHQW��LW�LV�SURYLGHG�WKDW
VSRQVRUV�RI�5(,7��ZKLFK�KDYH�DFTXLUHG�ERQGV�E\�ZD\�RI�H[FKDQJH�DJDLQVW�VKDUHV
LQ�639��VKRXOG�EH�JLYHQ�WD[�EHQHILW�DW�WKH�WLPH�RI�VHOOLQJ�RI�5(,7V����7KLV�DPHQGPHQW
LV�LQYLWHG�E\�WKH�UHDO�HVWDWH�SOD\HUV�DQG�LW�LV�H[SHFWHG�WKDW�LW�ZLOO�HQFRXUDJH�SHRSOH
LQ�SDUWLFLSDWLQJ�LQ�UHDO�HVWDWH�PDUNHW�DV�ZHOO��$QRWKHU�PDMRU�FKDQJH�ZKLFK�LV
VXJJHVWHG�LV�QR�WD[LQJ�RI�LQFRPH�HDUQHG�E\�5(,7V�E\�ZD\�RI�UHQW�RU�OHDVW��,QLWLDOO\�
LQFRPH�UHFHLYHG�E\�639·V�DV�UHQW�ZDV�QRW�WD[HG�ZKLOH�GLVWULEXWLQJ�LW�WR�5(,7V�
+RZHYHU��VLPLODU�LQFRPH�HDUQHG�E\�5(,7V�ZDV�WD[HG�LI�LW�ZDV�QRW�ZLWK�WKH�KHOS�RI
639��+RZHYHU��E\�ZD\�RI�DQ�DPHQGPHQW�D�FKDQJH�LV�SURSRVHG�ZKLFK�DOORZV�WR
QRW�WD[�LQFRPH�UHFHLYHG�E\�ZD\�RI�UHQW�RU�OHDVH��7KXV��EHIRUH�WKH�DPHQGPHQW��LI
DQ\�UHQW�LQFRPH�RU�OHDVH�LQFRPH�ZDV�HDUQHG�E\�639��LW�ZDV�QRW�VXEMHFW�WR�WD[�ZKHQ
LW�ZDV�GLVWULEXWHG�WR�5(,7����+RZHYHU��DIWHU�WKH�SURSRVHG�DPHQGPHQW�LW�LV�VRXJKW
WKDW� HYHQ� LI�5(,7� UHFHLYHV� DQ\� LQFRPH�E\�ZD\�RI� UHQW�RU� OHDVH�ZLWKRXW� DQ\
SDUWLFLSDWLRQ�RI�639��VXFK�LQFRPH�ZLOO�EH�JLYHQ�WD[�EHQHILW�

���0HJKQD�.DSRRU�� ¶%XGJHW���������)RU�7KH�&RUSRUDWHV� ��*RYHUQPHQW��3XEOLF�6HFWRU� �� ,QGLD·� �0RQGDT�
�� $SULO� ������ �KWWS���ZZZ�PRQGDT�FRP�LQGLD�[��������)LVFDO�0RQHWDU\�3ROLF\�
%XGJHW��������)RU�7KH�&RUSRUDWHV!�DFFHVVHG� ���2FWREHU������

��� .DUWKLN� 5DQJDQDWKDQ�� ¶8QLRQ� %XGJHW� ����� 'LUHFW� 7D[·� �0RQGDT�� �� 0DUFK������ �KWWS���
Z Z Z � P R Q G D T � F R P � L Q G L D � [ � � � � � � � � & D S L W D O � * D L Q V � 7 D [ �
.QRZOHGJH�6KDULQJ�$OHUW�8QLRQ�%XGJHW������'LUHFW�7D[!� DFFHVVHG� ���2FWREHU� �����

��� 3URVHQMLW�'DWWD� DQG� 6KZHWD�3XQM�� ¶:KDW�0U� -DLWOH\� 6KRXOG�'R·� �%XVLQHVVLQVLGHU���0DUFK� �����
�KWWS���ZZZ�EXVLQHVVWRGD\�LQ�PDJD]LQH�FRYHU�VWRU\�DUXQ�MDLWOH\�XQLRQ�EXGJHW�SDQHO�
GLVFXVVLRQ�LQYHVWPHQW�MREV�VWRU\��������KWPO!� DFFHVVHG����2FWREHU� �����
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,W�KDV�EHHQ�DSWO\�VDLG�WKDW�WKH�*URZWK�KDV�WR�FRPH�IURP�GRPHVWLF�IDFWRUV�DQG�\RX�FDQ·W
UHO\�RQ�FRQVXPSWLRQ�JURZWK�DV�PXFK�DV�LQYHVWPHQW�JURZWK����7KH�GLUHFW�WD[�ZDV�RQH�RI
WKH�PRVW�LPSRUWDQW�REVWDFOHV�WR�,QGLD·V�JURZWK�LQ�PDQXIDFWXULQJ�DQG�LQYLWLQJ�IRUHLJQ
LQYHVWPHQW��7KH�%-3�JRYHUQPHQW�KDV�DSSURSULDWHO\�SURYLGHG�D�QHZ�GLUHFWLRQ�RI�WD[
UHIRUPV�LQ�,QGLD�DQG�UHVWRUHG�WKH�KRSHV�RI�,QGLDQ�HFRQRP\�UHVXPLQJ�LWV�MRXUQH\�RQ�WKH
KLJK�JURZWK�GLUHFWLRQ�

7KHUH�DUH�VHYHUDO�DPHQGPHQWV�ZKLFK�DUH�SRVLWLYHV�IURP�IRUHLJQ�LQYHVWRU·V�VWDQGSRLQW�
7KXV�GLUHFW�WD[�SURSRVDOV�LQWURGXFHG�DUH�D�ZHOFRPH�VWHS�DQG�VKRXOG�DWWUDFW�IRUHLJQ
GLUHFW�LQYHVWPHQW�DQG�FUHDWH�D�KDVVOH�IUHH�EXVLQHVV�HQYLURQPHQW��*RLQJ�IRUZDUG��WKHVH
UHIRUPV�DUH�WKH�IXQGDPHQWDO�EDVH�IRU�DFKLHYLQJ�́ 0DNH�LQ�,QGLDµ�YLVLRQ����6RPH�ILQDQFLDO
VSHFLDOLVW�WKLQNV�WKDW�WKLV�EXGJHW�GRHV�QRW�SURYLGH�WKH�ELJ�EDQJ�WKDW�PDQ\�LQYHVWRUV
ZDQWHG��+RZHYHU��WKH�PDMRULW\�RI�WKH�EXVLQHVV�DQDO\VWV�WKLQN�WKDW�WKH�EXGJHW�PDUNV�D
FRQWLQXLW\�RI�,QGLD·V�SURJUHVV�DQG�FRPSHWLWLYHQHVV�WKURXJK�WKHVH�UHIRUPV�

6RPH� RI� WKH� SURSRVDOV� DQQRXQFHG� LQ� WKH� EXGJHW�ZRXOG� EULQJ� FODULW\�� LQFUHDVH
SUHGLFWDELOLW\��DQG�LQ�WXUQ�UHMXYHQDWH�WKH�LQYHVWPHQW�RXWORRN�RI�WKH�ZRUOG�WRZDUGV
,QGLD��7KHUH�DUH�KLJK�H[SHFWDWLRQV�WKDW�WD[�UHYHQXH�RI�,QGLD�DQG�VWLPXODWH�LQYHVWPHQW
LQWR�WKH�,QGLDQ�PDQXIDFWXULQJ�VHFWRU�PLJKW�EH�LQFUHDVHG�DV�UHVXOW�RI�WKH�WD[�UHIRUPV�
&RXSOHG�ZLWK�D�UHGXFWLRQ�LQ�SURILWV�WD[�UDWHV��WKHVH�WD[�UHIRUPV�PD\�EH�FRQVLGHUHG�D
ORQJ�RYHUGXH�VWUXFWXUDO�FKDQJH�WKDW�PDUNV�D�VKLIW�LQ�,QGLD·V�SRVLWLRQ�DQG�GHYHORSPHQW
DV�D�IRUHLJQ�LQYHVWPHQW�IULHQGO\�GHVWLQDWLRQ����:KLOH�LW�LV�WKH�FRPPHQGDEOH�HIIRUW�RI
JRYHUQPHQW·V�WD[�UHIRUPV�WKDW�KDV�OHG�JRYHUQPHQW·V�́ 0DNH�LQ�,QGLDµ�SURJUDP��KRZHYHU�
D�ORW�PRUH�UHIRUPV�DUH�H[SHFWHG�IURP�´0RGL�6DUNDUµ�LQ�RUGHU�WR�PDNH�,QGLD�D�JOREDO
SOD\HU�LQ�PDQXIDFWXULQJ�DQG�LQYHVWPHQW�VHFWRU��,W�LV�DOVR�LPSRUWDQW�WR�VWXG\�WKH�UHIRUPV
IURP�WKH�SRLQW�RI�YLHZ�RI�LQGLUHFW�WD[DWLRQ��7KH�WRWDO�EHQHILWV�ZKLFK�LQYHVWPHQW�DQG
PDQXIDFWXULQJ�VHFWRU�ZLOO�UHFHLYH�DUH�D�FRPELQDWLRQ�RI�ERWK�GLUHFW�DQG�LQGLUHFW�WD[
UHIRUPV��7KHUH�ZHUH�PDQ\�VXEVWDQWLDO�FKDQJHV�LQ�WKH�LQGLUHFW�WD[HV�ZKLFK�PDLQO\�ZHUH
FRQFHUQHG�ZLWK�%DVLF�&XVWRPV�'XW\��([SRUW�2EOLJDWLRQ�IRU�FHUWDLQ�SURGXFWV�XQGHU
)RUHLJQ�7UDGH�3ROLF\��H[FLVH�UHJXODWLRQV�DQG�RWKHU�VXFK�UHJXODWLRQV��2ZLQJ�WR�WKH
OLPLWDWLRQ�RI�WKH�WRSLF�RQO\�GLUHFW�WD[�UHIRUPV�ZHUH�GLVFXVVHG��+RZHYHU��ZLWK�WKH�FRQWHQW
RI�UHIRUPV�DQG�WKH�SDFH�DW�ZKLFK�,QGLD�LV�GHYHORSLQJ�WKH�VFKHPH�RI�´0DNH�LQ�,QGLDµ
ZLOO�EH�D�ELJ�VXFFHVV�

���6DW\D�3RGGDU��¶7D[�6\VWHP�5HIRUPV�WR�3XW�(FRQRP\�2Q�*URZWK�3DWK��%XVLQHVV�1HZV·��%XVLQHVVWRGD\�
�� -DQXDU\� ������ �KWWS���ZZZ�EXVLQHVVWRGD\�LQ�PDJD]LQH�FRYHU�VWRU\�VDW\D�SRGGDU�H\�RQ�
LQGLDQ�WD[�V\VWHP�UHIRUPV�JVW�IRU�HFRQRP\�VWRU\��������KWPO!� DFFHVVHG� ���2FWREHU������

��&KULV�'HYRQVKLUH��(OOLV�� 7DUXQ�0DQLN�	�1LVKDQW�'L[LW�� ¶,QGLD·V� )<� ��������%XGJHW��0HDQLQJ� DQG
,PSOLFDWLRQV� IRU� )RUHLJQ� ,QYHVWPHQW� �� ,QGLD�%ULHILQJ�1HZV·� �,QGLD�%ULHILQJ�1HZV�� ��0DUFK� �����
�KWWS���ZZZ�LQGLD�EULHILQJ�FRP�QHZV�LQGLDV�I\��������EXGJHW�PHDQLQJ�LPSOLFDWLRQV�
IRUHLJQ�LQYHVWPHQW�������KWPO�!�DFFHVVHG� ���2FWREHU������


