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'LUHFWLYH���������(8�RI����0D\������RQ�PDUNHWV�LQ�ILQDQFLDO�LQVWUXPHQWV��KHUHLQDIWHU��³0L),'�,,´���5HJXODWLRQ��(8��1R�

���������RI����0D\ �����RQ PDUNHWV�LQ�ILQDQFLDO�LQVWUXPHQWV��KHUHLQDIWHU��³0L),5´��DQG�WKH�UHODWHG�OHJDO�LQVWUXPHQWV�

DGRSWHG�DW� WKH� OHYHO� RI� WKH�(XURSHDQ�8QLRQ�SXW� LQWR�SODFH�D�QHZ� IUDPHZRUN� WKDW�VWUHQJWKHQV� UHJXODWLRQ�RI� WUDGLQJ�

DFWLYLWLHV�RQ�ILQDQFLDO�PDUNHWV�DQG�HQKDQFHV�LQYHVWRU�SURWHFWLRQ��7KH�QHZ�IUDPHZRUN�UHSODFHV�WKH�H[LVWLQJ�IUDPHZRUN�

WKDW�ZDV�HVWDEOLVKHG�E\�'LUHFWLYH���������(&��0L),'�,��DQG�LPSOHPHQWHG�LQ�/X[HPERXUJ E\�WKH�/DZ�RI���$SULO������RQ�

WKH�ILQDQFLDO�VHFWRU �KHUHLQDIWHU��WKH�³/DZ�RQ�WKH�)LQDQFLDO�6HFWRU´� DQG WKH�/DZ�RI����-XO\����� RQ�PDUNHWV�LQ�ILQDQFLDO�

LQVWUXPHQWV �KHUHLQDIWHU��WKH�³0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV�/DZ´���

2QH�RI�WKH�GLVWLQFWLYH�IHDWXUHV�RI�WKH�QHZ�IUDPHZRUN�LV�D�PRUH�GHWDLOHG�DQG�VRPHWLPHV�PRUH�VWULQJHQW�UHJXODWLRQ�RI�WKH�

H[LVWLQJ�UXOHV�DQG�REOLJDWLRQV�

0L),'� ,,�0L),5 UHLQIRUFHV� LQYHVWRU� SURWHFWLRQ E\� LQWURGXFLQJ� PRUH� VWULQJHQW RUJDQLVDWLRQDO� UHTXLUHPHQW

UHJDUGLQJ�FOLHQW�DVVHW�SURWHFWLRQ�RU�SURGXFW�JRYHUQDQFH��ZKLOH�DOVR�VWUHQJWKHQLQJ WKH� UROH�RI�PDQDJHPHQW�

ERGLHV�� 7KH� QHZ� UHJLPH� DOVR� SURYLGHV� IRU� UHLQIRUFHG� FRQGXFW� UXOHV� VXFK� DV� DQ� H[WHQGHG� VFRSH� IRU� WKH�

DSSURSULDWHQHVV�WHVWV�DQG�UHLQIRUFHG�LQIRUPDWLRQ�WR�FOLHQWV��,QGHSHQGHQW�DGYLFH�LV�FOHDUO\�GLVWLQJXLVKHG�IURP�

QRQ�LQGHSHQGHQW�DGYLFH�DQG�OLPLWDWLRQV�DUH�LPSRVHG�RQ�WKH�UHFHLSW�RI�FRPPLVVLRQV��LQGXFHPHQWV���

0L),'� ,,�0L),5 LQWURGXFHV�D�PDUNHW�VWUXFWXUH� IUDPHZRUN ZKLFK�HQKDQFHV� WUDQVSDUHQF\��QRWDEO\�E\�FORVLQJ

ORRSKROHV�DQG�HQVXULQJ WKDW�WUDGLQJ��ZKHUHYHU�DSSURSULDWH��WDNHV�SODFH�RQ�UHJXODWHG�SODWIRUPV��7R�WKLV�HQG��LW�

VXEMHFWV�VKDUHV�DQG�QRQ�HTXLW\� LQVWUXPHQWV� WR�D� WUDGLQJ�REOLJDWLRQ�� ,W� IXUWKHU� LQWURGXFHV�D�QHZ�PXOWLODWHUDO�

WUDGLQJ� YHQXH�� WKH� 2UJDQLVHG� 7UDGLQJ� )DFLOLW\� �27)��� IRU� QRQ�HTXLW\� LQVWUXPHQWV� WR� WUDGH� RQ� RUJDQLVHG�

PXOWLODWHUDO�WUDGLQJ�SODWIRUPV�

0L),'� ,,�0L),5 LQWURGXFHV� WUDGLQJ� FRQWUROV� IRU� DOJRULWKPLF� WUDGLQJ� DFWLYLWLHV�� 7KHVH� VDIHJXDUGV� LQFOXGH� WKH�

UHTXLUHPHQW�IRU�DOO�DOJRULWKPLF�WUDGHUV�WR�EH�SURSHUO\�UHJXODWHG�DQG�WR�SURYLGH�OLTXLGLW\�ZKHQ�SXUVXLQJ�D�PDUNHW�

PDNLQJ�VWUDWHJ\��

0L),'� ,,�0L),5 SURYLGHV� IRU� VWUHQJWKHQHG�VXSHUYLVRU\�SRZHUV�DQG�D�KDUPRQLVHG�SRVLWLRQ�OLPLWV� UHJLPH IRU�

FRPPRGLW\�GHULYDWLYHV�WR�LPSURYH�WUDQVSDUHQF\��VXSSRUW�RUGHUO\�SULFLQJ�DQG�SUHYHQW�PDUNHW�DEXVH IRU�WKHVH�

LQVWUXPHQWV�

0L),'�,,��0L),5�DQG�WKH�UHODWHG�OHJDO�LQVWUXPHQWV�DGRSWHG�DW�WKH�OHYHO�RI�WKH�(XURSHDQ�8QLRQ�KDYH�EHHQ�SXEOLVKHG�LQ�

WKH�2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ�DQG�DUH�DOVR�DYDLODEOH�RQ�WKH�KRPHSDJH�RI�WKH�&66)��

7KLV�SUHVV UHOHDVH�SXUSRUWV�WR�FODULI\�FHUWDLQ�SRLQWV�FRQFHUQLQJ�WKH�DSSOLFDWLRQ�RI�0L),'�,,�DQG�0L),5 LQ�/X[HPERXUJ�DV�

IURP���-DQXDU\�������LQ�WKH�FRQWH[W�WKDW�WKH�GUDIW�ODZ�1� �����WUDQVSRVLQJ�0L),'�,,�LQWR�/X[HPERXUJ�ODZ�KDV�QRW�\HW�

EHHQ�DGRSWHG�

$SSOLFDWLRQ�RI�0L),'�,,�0L),5 DV�RI���-DQXDU\�����

5HJDUGOHVV�RI�WKH�IDFW�WKDW�/X[HPERXUJ�KDV�QRW�\HW�UHSODFHG WKH�0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV /DZ DQG�DPHQGHG�

WKH�/DZ�RQ� WKH�)LQDQFLDO�6HFWRU�E\�D� ODZ� LQFRUSRUDWLQJ� WKH�QHZ�IUDPHZRUN�HVWDEOLVKHG�E\�0L),'� ,,�DQG�0L),5�� WKH

SURYLVLRQV�RI�0L),5� E\�YLUWXH�RI�$UWLFOH�����RI�WKH�7UHDW\�RQ�WKH�)XQFWLRQLQJ�RI�WKH�(XURSHDQ�8QLRQ��DUH�ELQGLQJ�DQG�

GLUHFWO\�DSSOLFDEOH�LQ�/X[HPERXUJ�IURP���-DQXDU\�������ZLWK�WKH�H[FHSWLRQ�RI�WKH�SURYLVLRQV�RI�$UWLFOH����RI�0L),5�ZKLFK�

VKDOO�DSSO\�IURP���-DQXDU\�������DQG ZLOO�LPPHGLDWHO\�UHSODFH�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�WKH�0DUNHWV�LQ�)LQDQFLDO�

,QVWUXPHQWV�/DZ��7KHUHIRUH��DV�IURP���-DQXDU\�������FUHGLW�LQVWLWXWLRQV��LQYHVWPHQWV�ILUPV�DQG�WUDGLQJ�YHQXH�RSHUDWRUV�



�

VKDOO�UHVSHFW�WKH�SURYLVLRQV�RI�0L),5�DQG�QR�ORQJHU�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�WKH�0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV�

/DZ RU�WKH�/DZ�RQ�WKH�)LQDQFLDO�6HFWRU�UHVSHFWLYHO\� ZKLFK�KDYH�EHHQ�UHSODFHG�E\�0L),5�

)XUWKHUPRUH� WKH�&66)�KLJKOLJKWV�WKDW��LQ�DFFRUGDQFH�ZLWK�WKH�IXQGDPHQWDO�SULQFLSOHV�RI�(8�ODZ��QRWDEO\�WKH�SULQFLSOH�

RI�GLUHFW�HIIHFW RI�(8�ODZ��WKH�SULQFLSOH�RI�SUHFHGHQFH�RI�(8�ODZ DQG�WKH�REOLJDWLRQ�WR�LQWHUSUHW�QDWLRQDO�ODZ�LQ�FRQIRUPLW\�

ZLWK�(8�ODZ���0L),'�,,�SURYLVLRQV�ZKLFK�FRQIHU�QHZ�ULJKWV�RU�ZKLFK�DUH�PRUH IDYRUDEOH WKDQ�WKH�DSSOLFDEOH�QDWLRQDO�UXOHV�

DQG�UHJXODWLRQV�VKDOO�DSSO\�IURP���-DQXDU\������DQG�H[LVWLQJ�SURYLVLRQV�RI�WKH�/DZ�RQ�WKH�)LQDQFLDO�6HFWRU�DQG RI WKH�

0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV�/DZ�VKDOO�EH�LQWHUSUHWHG�DFFRUGLQJO\� 7KLV�LV�QRWDEO\�WKH�FDVH�IRU�SURYLVLRQV�RI�0L),'�

,,� ZKLFK� VWUHQJWKHQ� LQYHVWRU� SURWHFWLRQ�� VXFK� DV� WKH� PRUH VWULQJHQW� UXOHV� UHJDUGLQJ� RUJDQLVDWLRQDO� UHTXLUHPHQWV�

LQGXFHPHQWV DQG�UHVHDUFK�

,Q� WKLV� FRQWH[W�� WKH� &66)� ZDQWV� WR� KLJKOLJKW� WKDW� WKH� VDPH� SULQFLSOHV� VHW� RXW� DERYH� DOVR� DSSO\� WR� VHFRQGDU\� (8�

OHJLVODWLRQ��L�H��WKH�YDULRXV�&RPPLVVLRQ�GHOHJDWHG�DFWV�DGRSWHG�XQGHU�WKH�0L),'�,,�0L),5 IUDPHZRUN�

8VH�RI�DSSURYHG�UHSRUWLQJ�PHFKDQLVPV �$50V� XQGHU�0L),5

:LWKRXW�SUHMXGLFH�WR�DSSOLFDEOH /X[HPERXUJ�OHJLVODWLRQ��WKH�XVH�RI�DQ�DSSURYHG�UHSRUWLQJ�PHFKDQLVP�DV�IRUHVHHQ�E\�

$UWLFOH�������RI�0,),5�ZLOO�EH�DXWKRULVHG�DV�IURP���-DQXDU\������

(60$�)$4V�RQ�0L),'�,, DQG 0L),5

7KH�&66)�ZLVKHV�WR�UHPLQG�WKDW�RQH�RI�WKH�WDVNV�FRQIHUUHG�XSRQ�(60$�LV�WR�FRQWULEXWH�WR�WKH�FRQVLVWHQW�DSSOLFDWLRQ�RI�

OHJDOO\�ELQGLQJ�DFWV�DGRSWHG�DW�WKH�OHYHO�RI�WKH�(XURSHDQ�8QLRQ��7KLV�WDVN�LV�DOVR�UHOHYDQW�ZKHQ�LW�FRPHV�WR�0L),'�,,�

DQG�0L),5�

,Q�OLJKW�RI�WKH�DERYH��WKH�&66)�ZLVKHV�WR�KLJKOLJKW WKH�SXEOLFDWLRQ�E\�(60$�RI�IUHTXHQWO\�DVNHG�TXHVWLRQV�RQ�0L),'�,,�

DQG�0,),5��7KH�GRFXPHQWV�DUH DYDLODEOH�XQGHU�WKH�IROORZLQJ�,QWHUQHW�DGGUHVV� KWWSV���ZZZ�HVPD�HXURSD�HX�TXHVWLRQV�

DQG�DQVZHUV�

(60$�KDV�UHFHQWO\�SXEOLVKHG�JXLGDQFH�RQ�WKH�WRSLF�RI�FRQWLQXLW\�RI�FURVV�ERUGHU�SURYLVLRQ�RI�LQYHVWPHQW�VHUYLFHV�LQ�

WKH�WUDQVLWLRQ�EHWZHHQ�0L),'�,�DQG�0L),'�,,��LQFOXGLQJ�LQ�WKH�HYHQW�WKDW�WKHUH�LV�ODWH�WUDQVSRVLWLRQ�RI�WKH�'LUHFWLYH�E\�

VRPH� 0HPEHU� 6WDWHV�� KWWSV���ZZZ�HVPD�HXURSD�HX�SUHVV�QHZV�HVPD�QHZV�HVPD�SURYLGHV�JXLGDQFH�FURVV�ERUGHU�

LQYHVWPHQW�VHUYLFHV�DQG�PLILG�WUDQVSRVLWLRQ�

&66)�FLUFXODUV�DQG�)$4V�RQ�0L),'�,,�DQG�0L),5�LQ�/X[HPERXUJ�

7KH�DSSOLFDWLRQ�RI�WKH�QHZ�PDUNHWV�LQ�ILQDQFLDO�LQVWUXPHQWV�IUDPHZRUN�E\�WKH�&66)�LQ�/X[HPERXUJ�KDV�EHHQ�GHWDLOHG�

LQ &66)�FLUFXODUV�DQG�RU�IUHTXHQWO\�DVNHG�TXHVWLRQV��)XUWKHU�&66)�FLUFXODUV�DQG�RU�IUHTXHQWO\�DVNHG�TXHVWLRQV�PD\�

IROORZ�

7KH�&66)�FLUFXODUV�DQG�)$4V�RQ�0L),'�,,�DQG�0L),5�DUH�DYDLODEOH�XQGHU�WKH�IROORZLQJ�,QWHUQHW�DGGUHVV�

KWWS���ZZZ�FVVI�OX�HQ�VXSHUYLVLRQ�PLILG�PLILU�

/X[HPERXUJ�����'HFHPEHU ����


