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6R�\RXdYH�EHHQ�WUHDWHG�ZLWK�RQH�RI�WKH�QHZ�DJH�FDQFHU�WKHUDSLHV��:KDW�GR�\RX�GR�LI�WKHUHdV�D�UHODSVH
DQG�WKH�WXPRUV�UHWXUQV"�

*HQHQWD�6FLHQFH�ODXQFKHG�IRXU�\HDUV�DJR�RXW�RI�0LODQ�LQ�SDUW�WR�DQVZHU�WKDW�TXHVWLRQ��DQG�WRGD\
WKH\�UHFHLYHG�������PLOOLRQ�LQ�URXQG�WKUHH�IXQGLQJ�WKDW�ZLOO�SURSHO�WKHLU�XQLTXH�JHQH�WKHUDS\
WKURXJK�3KDVH�,�,,�WULDOV�IRU�PXOWLSOH�P\HORPD�DQG�JOLREODVWRPD��%DFNHG�QRZ�E\�PRQH\�IURP�WKH
&KLQHVH�ILUP�4LDQ]KDQ�,QYHVWPHQW�0DQDJHPHQW�DQG�)LGLP��WKH�IRUPHU�RZQHU�RI�WKH
ELRSKDUPDFHXWLFDO�5RWWDSKDUP��WKH�FRPSDQ\�LV�DOVR�H[SORULQJ�ZD\V�RI�GHOLYHULQJ�JHQH�WKHUDS\�WR
VROLG�WXPRUV�WKDW�KDYH�EHHQ�KDUGHU�WR�UHDFK��

e7KH�SUREOHP�*HQHQWD�IDFHV�LV�WKDW�\RX�GRQdW�QHHG�WR�EH�1REHO�3UL]H�EUDLQ�WR�XQGHUVWDQG�&$5�7�f
&02�&DUOR�5XVVR�WROG�(QGSRLQWV�1HZV��UHIHUULQJ�WR�WKH�SRSXODU�FDQFHU�FHOO�WKHUDS\��e,W�LV�LQWXLWLYHO\
VLPSOH��:KDW�ZH�DUH�WU\LQJ�WR�GR�LV�QRW�f
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&$5�7�WUHDWPHQWV�KDYH�EHHQ�KDLOHG�LQ�UHFHQW�\HDUV�IRU�WKH�EUHDNWKURXJKV�WKH\dYH�RIIHUHG�LQ�KDUG�WR�
WUHDW�EORRG�FDQFHUV��EXW�LQLWLDO�HQWKXVLDVP�KDV�EHHQ�WHPSHUHG�E\���\HDU�UHODSVH�UDWHV�DV�KLJK�DV
����

7KH�LGHD�RI�WKH�*HQHQWD�WKHUDS\��FDOOHG�7HPIHURQ��LV�WR�SUHYHQW�WKRVH�UHODSVHV�E\�UHEXLOGLQJ�WKH
SDWLHQWdV�LPPXQH�V\VWHP�ZLWKLQ�WKH�WXPRU�VLWHV�WKHPVHOYHV��FDOOHG�7(06��7KH�WUHDWPHQW�LQYROYHV
LQMHFWLQJ�D�OHQWLYLUXV�IRU�D�JHQH�WUDQVIHU�LQ�KHPDWRSRLHWLF�VWHP�DQG�SURJHQLWRU�FHOOV��WULJJHULQJ��
LQWHUIHURQ�bH[SUHVVLRQ�LQ�WKH�WDUJHWHG�DUHDV��7KH�SDWLHQW�ZRXOG�WKHQ�EH�DEOH�WR�ILJKW�RII�IXWXUH
UHODSVHV�

7KLV�WKHUDS\�KDV�H[FLWLQJ�SRWHQWLDO�IRU�ORQJ�WHUP�FDUH��5XVVR�VDLG��EXW�QRW�QHFHVVDULO\�IRU�WDFNOLQJ�D
IDVW�DFWLQJ�FDQFHU��+H�VDLG�KH�FRXOG�HQYLVLRQ�D�IXWXUH�ZKHUH�IURQWOLQH�UHPHG\�VXFK�DV�&$5�7�RU
FKHPRWKHUDS\�LV�XVHG�WR�ZLSH�RXW�WXPRUV�HDUO\�DQG�WKHQ�7HPIHURQ�LV�DGPLQLVWHUHG�IRU�ORQJ�WHUP
SUHYHQWLRQ��

e,WdV�OLNH�D�YDFFLQH�f�5XVVR�VD\V��e<RXdUH�H[SRVHG�WR�DQ�DQWLJHQ�VR�\RX�ZLOO�EH�SUHSDUHG�ZKHQ�\RX�DUH
QDWXUDOO\�H[SRVHG�WR�WKH�DQWLJHQ�f

7KH�PXOWLSOH�P\HORPD�DQG�JOLREODVWRPD�WULDOV�KDYH�DOUHDG\�EHJXQ��*HQHQWD�&(2�3LHUOXLJL�3DUDFFKL
WROG�(QGSRLQWV��DQG�WKH�IXQGLQJ�ZLOO�DOORZ�WKHP�WR�H[SDQG�WR����DQG���SDWLHQWV�LQ�HDFK��3DUDFFKL�VDLG
WKH\�PD\�DOVR�ORRN�LQWR�XVLQJ�SDUWV�RI�WKH�IXQGV�WR�RSHQ�D�FOLQLFDO�WULDO�LQ�WKH�8QLWHG�6WDWHV���

*HQHQWDdV�SUHFOLQLFDO�ZRUN��OHG�E\�/XLJL�1DOGLQL��H[DPLQHG�7HPIHURQ�RQ�DQ�DUUD\�RI�FDQFHUV�
PXOWLSOH�P\HORPD�ZDV�FKRVHQ�IRU�WKH�ILUVW�FOLQLFDO�WULDO�LQ�ODUJH�SDUW�EHFDXVH�ERQH�PDUURZ
WUDQVSODQWV�DUH�DOUHDG\�SDUW�RI�WKH�GLVHDVHdV�VWDQGDUG�RI�FDUH��UHGXFLQJ�WKH�ULVN�RI�WKH�H[SHULPHQWDO
WKHUDS\��

/LNH�&$5�7��7HPIHURQ�ZRUNV�E\�UHPRYLQJ�ERQH�PDUURZ�FHOOV��WUHDWLQJ�WKHP�ZLWK�D�JHQH�WKHUDS\�DQG
WKHQ�UHLQMHFWLQJ�WKHP�LQWR�WKH�SDWLHQW��%XW�*HQHQWD�PHWKRG�XVHV�LQWHUIHURQ��DQ�ROG�FDQFHU�WUHDWPHQW
WKDW�KDV�EHHQ�DOO�EXW�GLVFRQWLQXHG�EHFDXVH�RI�LWV�ULVNV��

e7KH�UHDFWLRQ�,�JHW�ZKHQ�,�WDON�DERXW�LQWHUIHURQ�LV�cRK�P\�JRG�WKLV�LV�VXFK�DQ�ROG��ERULQJ�GUXJ�df
5XVVR�VDLG�

%XW�EHFDXVH�WKH�WKHUDS\�OLPLWV�WKH�LQWHUIHURQ�SURWHLQV�WR�WKH�PLFUR�HQYLURQPHQW�DURXQG�WKH�WXPRU��LW
FDQ�EH�HIIHFWLYH�DQG�ORZ�ULVN��5XVVR�VDLG��

$PRQJ�RWKHU�EHQHILWV��WKH�VWXG\�RQ�JOLREODVWRPD�ZLOO�DOORZ�UHVHDUFKHUV�WR�VHH�LQ�WKH�YHU\�QHDU�IXWXUH
LI�WKH�WUHDWPHQW�LV�KDYLQJ�DQ\�HIIHFW��DV�WKLV�IRUP�RI�EUDLQ�FDQFHU�LV�JHQHUDOO\�IDWDO�ZLWKLQ����WR���
PRQWKV�


