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1HZ 2UOHDQV YLHZ IURP WKH JUHQFK 4XDUWHU WR WKH &HQWUDO %XVLQHVYV 'LVWULFW




6 XEMHFW

6XEMHFW
7KH WRSLF RI WKLV SDSHU SUHVHQW
HYDFXDWLRQ DQG UHWXUQ FRQQHFW
LQ WKH FRQWH[W RI D QDWXUDO GLVI
SODQQLQJ LQ WKH FDVH RI 1HZ 2UOH
WULQD

5SHVHDUFK TXHVWLRQ

'K\ FRXOG VRPH SHRSOH HYDFXDWH DG
VRPH SHRSOH UHWXUQ DQG RWKHUV Q
QHQW PLJUDWLRQ "

OHWKRGRORJ\
AXDQWLWDWLYH VXUYH\ 0D\ -XO\
VLV RI SULPDU\ DQG VHFRQGDU\ VRXU




[KHRU\

1HZ 2UOHDQV /RZHU 1LQWK :DUG PRELOH KRPH WUDLOHU




[KHRU\

OXOQHUDELOLW\ VFLHQFH
'LVDVWHUV DQG UHVSRQVH




OXOQHUDELOLW\ VEKOCHYPH OLWN VFLHQFH GHDOV ZLW
DUH DITHFWHG E\ D GLVDVWHU WR GLI|

SK\VLFDO VRFLDO DQG JHRJUDSKLF
IRUH LQWHUGLVFLSOLQDU\ LQ LWV DS.

7KH SK\VLFDO YXOQHUDELOLW\ RI ORF
WXUH DQG VRFLHW\ LQA XHQFH HDFK R
W\ RI EXLOGLQJV ODQG XVH DQG HOQ
L H WKH SK\WLFDO VXUURXQGLQJ ZKF
LV FRQQHFWHG WR TXDOLW\ RI OLIH &

(WKQLF PLQRULWLHY ZRPHQ FKLOGU
SOH DQG SHRSOH ZLWK LPSDLUHG KH
YXOQHUDEOH :DUQHU

SHDVRQV IRU YXOQHUDELOLW\ FDQ Etl
KLVWRU\ DQG PD\ QRW EH DSSDUHQW
HW DO




'LVDVWHUYV DQG U'HADS\RPQJ\VH)UH FUHDWHG WKURXJK W|
RU GLVDVWHU DJHQW DV HYHQW V\VW

DV HQYLURQPHQW V\VWHP DQG VRFLD
VIVWHP 7LHUQH\

QVWLWXWLRQV RQ WKH ORFDO VWD)
HUQPHQW FUHDWH RUJDQL]DWLRQV D
DUH PRELOL]HG DQG LPSOHPHQWHG G
UHVSRQVLELOLWLHY LQFOXGH SODQQ
VSRQVH UHFRYHU\ DQG UHFRQVWUXF\

, V JRYHUQPHQWDO UHVSRQVH ZHDN G
YHU 6 PLWK







1HZ 2UOHDQV
+XUULFDQH .DWULQD
QVWLWXWLRQDO SODQQLQJ DQG UHVSRQVH




6WRUP WUDFN RI +XUULFDQH .DWULQDDERZBDW@OWWKH *XOH&RWHM®E E\ WKH DXWKRU




1 H Z 2 U O H DQV 1HZ 2UOHDQV QHLJKERUKRRGY DQG FDQDO EUHDI
%URRNLQJV ,QVWLWXWLRQ HW DO $ "RR(
HGLWHG E\ WKH DXWKRU
+LVWRU\
JRXQGLQJ RI 1HZ 2UOHDQV
/IRXLVLDQD 3XUFKDVH
&LYLO :DU 5HFRQVWUXFWLRQ
5DFLDO VHJUHJDWLRQ
&LYLO 5LIJKWV $FW

/IDNH 3BRQWFKDUWUDLQ

*HRJUDSK\
+LVWRULF FHQWHU )UHQFK 4XDUWHU QDWXUDO KLJK JURXQG

DORQJ OLVVLVVLSSL 5LYHU XUEDQL]DWLRQ DIWHU EDVHG }ggﬁgqféaiégggo
RQ GUDLQDJH RI VZDPSODQG [ '
(FRQRP\

+DUERU RLO WRXULVP DQG FRQYHQWLRQ LQGXVYVU\
JUHQFK 4XDUWHU

'HPRJUDSKLFV 2UOHDQV 3DULVK 6XSHUGRPH
LQKDELWDQWYV
LQKDELWDQWYV
LQKDELWDQWYV PL

—OLVVLVVLSSL 5LYHU




+XUULFDQH _DWUQ@}DD\ $XIXVW 6 XQGD\ $XIX
(DUO\ ZDUQLQJV IURP 1DWLRQDO :HDYV

ODUDWLRQ RI "PDQGDWRU\ HYDFXDWL
SHUFHQW RI SRSXODWLRQ RI 2UOHDQ\

ORQGD) $XJIXVW 6DWXUGD\ 6}
/IDQGIDOO VWRUP VXUJH EUHDFKLQJ
FLW\ LOFRPSOHWH HYDFXDWLRQ UHT)>
HUDWLRQV VORZ DQG LQODGHTXDWH IF
IDOO HYDFXDWLRQ FRQWLQXHV XQWLC




(YDFXDWLRQ DQG/RAPW XD O
7TKH 1HZ 2UOHDQYV 30DQ RQO\ SURYLGFH

IRU FLWL]J]HQV ZLWK DFFHVV WR D SHI
SRVW ODQGIDOO HYDFXDWLRQ

6WDWH OHYHO
SHEXLOGLQJ IXQGV WR EH SURYLGHG E
DFWLRQ SODQ EDVHG 5RDG +RPH 3URJ

JHGHUDO OHYHO
%DVHG RQ DFWLRQ SODQ IXQGLQJ SUF
UHEXLOGLQJ DIWHU +XUULFDQH .DWUL




2UOHDQV 3DULVK 3HUFHQWDJH RI $IULFDQ $PHULFEDZ®WRH VLG HOQM W HBG BEHQ@KKVDXWKRU



2UO0HDQV 3DULVK 3HUFHQWDJH RI UHVLGHQWY EHORZ &NZLFH WKHVERG HEW WAKW KRDHW KR O G



2UO0HDQV 3DULVK +RXVHKROGV ZLWKRXW DFFHMR2&8& D YHKGREWH G HH R WK H DDAXWWLKQRDU




2UO0HDQV 3DULVK )@RORXD 5H HAWKD O HGLWHG E\ WKH DXWKRU



2UO0HDQV 3DULVK )ORRGO®X biDNW FD@® HGLWHG E\ WKH DXWKRU



2U0HDQV 3DULVK +RXVHKROGV UH F BolUYR.RON LD VO, QKWW XWLRQ HW DO HGLWHG E\ WKH






&DVH 6WXG\

'LDVSRUD RI .DWULQQOULFMRXQHHYV 7VH $ 'LOJRUHQ -



4AXDQWLWDWLYH TXHVWLRQQDLUH VXUYH\ :KHQ GLG \RX OHDYH 1HZ 2UOHDQV" VHH 3DSHU



4XDQWLWDWLYH TXHVWLRQQDLUH VXUYH\ +RZ ZHUH \RX HYDFXDWHG" PXOWLSOH DQVZHUYV



4XDQWLWDWLYH TXHVWLRQQDLUH VXUYH\ :DV WKHUH D UHDVRQ IRU VWD\LQJ LQ 1HZ 2UOHD



4XDQWLWDWLYH TXHVWLRQQDLUH VXUYH\ :DV \RXU KRPH GDPDJHG" VHH 3DSHU )LJXUH



AXDQWLWDWLYH TXHVWLRQQDLUH VXUYH\ $UH WKHUH RWKHU UHDVRQV WKDW PDNH UHWXUQ(Q



&ROFOXVLROQ



&ROFOXVLROQ

JLQGLQJV




), 1", 1%

(YDFXDWLRQ SODQQLQJ LQFUHDVHG H[SRVXUH

QHUDELOLW\ E\ QHJOHFWLQJ AQDQFLDO VWD\
HV




),1',1*

$ IRFXV RQ KRPHRZQHUVKLS LQ UHFRYHU\ SUR
WR WKRVH VRFLDOO\ YXOQHUDEOH GXH WR A (
DFFHVV WR UHVRXUFHYV




),1',1*
/KH SURYLVLRQ RI IXQGV IRU UHFRYHU\ PDWEF|

SODFH IRU SURYLGLQJ IXQGV IURP ITIHGHUDO W
WKH VKDSH RI EORFN JUDQWY IRU DIIRUGDEOF




), 1", 1*
%ORFN JUDQWY KDYH EHHQ KLVWRULFDOO\ XV
OQRPLF GLVDGYDQWDJH DPRQJ $IULFDQ $PHUL
SROLWLFDO IXQGLQJ WRROV DIWHU .DWULQD
WHUPV RI AQDQFLDO LQHTXDOLW\ DQG OLPLW
"URRW FDXVHu DVSHFWV RI AQDQFLDO VWDW)
D UDFLDO FRPSRQHQW UHVXOWLQJ LQ WKH L

VXHV




), 17, 1"
ORELOLW\ GXULQJ HYDFXDWLRQ DQG
GLFDWRU IRU FDXVHV RI VRFLDO Y XC

WHU SODQQLQJ DQG UHVSRQVH







