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4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

$UH WKH &RXQFLO %RDUG RU JRYHUQLQJ ERG\TV SULRULWLH)
UHIOHFWHG DFFXUDWHO\ LQ WKH EXGJHW"

‘RHV WKH EXGJHW DOORFDWH VXIILFLHQW UHVRXUFHV WR DFI
UHVXOWV"

KDW W\SH RI D EXGJHW LV SURSRVHG" ,V LW D EDODQFHG EX
D GHILFLW EXGJHW"

%DODQFARBWDO 5HYHQXHY DQG 7RWDO ([SHQVHYV DUH HTXD
JHUR LPSDFW WR UHVHUYHV RU ZKHUH ([SHQVHV DUH VXSS
GHFUHDVH 5HVHUYHYV

6XUSOXMRWDO 5HYHQXHV H[FHHG WRWDO ([SHQVHV DQG WI
FRQWULEXWLRQ WR 5HVHUYHVY LQFUHDVH 5HVHUYHV

'"HILFLWRWDO 5HYHQXHYV DUH OHVV WKDQ 7RWDO ([SHQVHYV
I[URP 5 HVHUYHV GHFUHDVH 5HVHUYHV
21 bOO WKUHH WKH GHILFLW EXGJHW LV WKH PRVW XQIDYRUD

, W LV YHU\ LPSRUWDQW IRU WKH JRYHUQLQJ ERG\ WR XQGHUVW
WKH EXGIJHW EHFDXVH VWUXFWXUDO EXGJHW GHILFLWV FRPSUR
WKH DJHQF\ QRW MXVW LQ WKH VKRUW WHUP EXW DOVR LQ WKF

%\ S3VWUXFWXUDO ~ LW PHDQV WKH GHILFLW VXUSOXV RU EDOD
VHYHUDO \HDUV

+RZ GRHV WKH SURSRVHG EXGJHW FRPSDUH WR WKH SUHYLR>

:KDW DUH WKH FKDQJHV LQ WKH EXGJHW E\ GHSDUWPHQW RU
DSSOLFDEOH DQG E\ H[SHQVH FDWHJRULHV VXFK DV SHUVRC
DQG FDSLWDO™

KDW LV WKH VWDWXV Rl UHVHUYHV DFURVV IXQGV DQG KRZ
WR HVWDEOLVKHG WDUJHWV RU SROLFLHV" 7KH VWDWH RI WK
LQGLFDWRU RI WKH RYHUDOO ILVFDO KHDOWK RI WKH DJHQF\

:KDW DUH WKH GLVFUHWLRQDU\ DQG QRQ GLVFUHWLRQDU\ LW



8" * (7

KDWOQIRWP DVRQ VR SURYLGH VR GHFIVIRQ P DNHU/"

6WDIIl VKRXOG SURYLGH D FRPSUHKHQVLYH QDUUDWLYH WKDYV
QXPEHUV :KDW KDSSHQHG" :KDW LV KDSSHQLQJ" :KDW ZLOO |
WKH\ FDQ EH IRUHFDVWHG™

SURYLGH DVVXPSWLRQV WKDW DUH EDVHG RQ DFFXUDWH VWX
UHSXWDEOH VRXUFHV

3URSRVH VRXQG EXGJHW VWUDWHJILHY WR HQVXUH DQG VXVW
DIJHQF\

2ITHU UHFRPPHQGDWLRQV WR VWUXFWXUDOO\ EDODQFH WKH
VROXWLRQV WR LGHQWLILDEOH ILODQFLDO FKDOOHQJHV

BURYLGH LQIRUPDWLRQ WKDW FRQVLGHUY H[WHUQDO SROLWL
VRFLRHFRQRPLF IDFWRUVY DW WKH IHGHUDO VWDWH FRXQW\
LPSDFW WKH EXGJHW

*HQHUDOO\ WKH DJHQF\ KDV QR FRQWURO RYHU WKHVH H[WHUC
DELOLW\ WR LGHQWLI\ DQG DQWLFLSDWH WKHLU LPSDFWV LV NF
IHDVLEOH SODQ WR DYRLG RU PLWLIJDWH DGYHUVH LPSDFWV RQ
UHVRXUFHYV

5(6(59(6

4 XHWIRQV | RUWH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG VR DVN WiDI |

+RZ GR DFWXDO UHVHUYH OHYHOV FRPSDUH WR HVWDEOLVKH

, V WKH OHYHO RI XQUHVWULFWHG UHVHUYHYV DSSURSULDWH"
WKH MXVWLILFDWLRQ"

KDW LV WKH SXUSRVH RI HDFK UHVHUYH H J HPHUJHQF\ FI
VWDELOL]DWLRQ "

$UH UHVHUYH SROLFLHVY FOHDUO\ GHILQHG DQG FRQVLVWHQW

$UH FDSLWDO QHHGV IXO0O\ LGHQWLILHG DQG GR FXUUHQW U
:KHQ ZHUH FRVW HVWLPDWHY ODVW XSGDWHG DQG KDV D IRL
EHHQ FRQGXFWHG"

SHVHUYHV DUH D NH\ LQGLFDWRU RI DQ DJHQF\V ILVFDO KHDOYV
VXVWDLQDELOLW\ 8QGHUVWDQGLQJ KRZ UHVHUYHV DUH VWUXF
KHOSV VXSSRUW LQIRUPHG ILQDQFLDO GHFLVLRQ PDNLQJ
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4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

:KDW LV WKH FXUUHQW SROLWLFDO FOLPDWH DQG HFRQRPLF
JRYHUQPHQW"

'KDW DUH LQGXVWU\ DQG PDUNHW WUHQGY DQG QHZ WHFKQF
ILQDQFLDO SODQV"

$Q\ FKDQJHV LQ ODZV DQG UHJXODWLRQV WKDW PXVW EH FRC

KDW DUH WKH ILQDQFLDO VWUHQJWKY ZHDNQHVVHV RSSRU'
RI WKH DJHQF\"

:KDW DUH SDVW VXFFHVVHV RI WKH DJHQF\" +RZ FDQ WKRVH \
RU GXSOLFDWHG"

:KDW DUH WKH FKDOOHQJHV IDFHG E\ WKH DJHQF\" +RZ FDQ W
PLWLIJDWHG"

:KDW FKDQJHV VKRXOG WKH DJHQF\ DGRSW LQ WKH VKRUW W
PRYH ZLWK WKH FKDQJHV LQ WKH ZRUOG"

KDWQIRWP DMRQ VR SLRYLGH VR GHFIMIRQ P DNHU/

SHFRPPHQG VKRUW WHUP DQG ORQJ WHUP ILQDQFLDO VWUDW
&RXQFLO %RDUG RU JRYHUQLQJ ERG\TV YLVLRQ PLVVLRQ DQ

:KDW VWUDWHJILHY HQKDQFH OHYHUDJH DQG RSWLPL]H WKH
:KDW VWUDWHJILHY HOLPLQDWH PLQLPL]H RU PLWLJDWH ZHD

SBURYLGH ILQDQFLDO DQDO\WHV WKDW KDYH ZHOO URXQGHG SHU
DQG YDULRXV OHYHOV

7KH VRXUFHV PXVW EH UHSXWDEOH

7KH LQIRUPDWLRQ PXVW EH FRPSUHKHQVLYH

6WDIlI PXVW YHW WKH LQIRUPDWLRQ DQG FRPPXQLFDWH LW
JRYHUQLQJ ERG\ DQG GHFLVLRQ PDNHUV

7TKH GDWD PXVW EH UHOHYDQW

&RPPRQ VHQVH ORJLF DQG D VHQVH RI UHDOLVP PXVW EH DSS(
SURMHFWLRQV DQG IRUHFDVWYV

'LVWLQJXLVK DQG ILOWHU ZKDW LV LPSRUWDQW DQG ZKDW
'RQTW FUHDWH SUREOHPV ZKHUH WKH\ GRQYW H[LVW

2Q WKH IOLS VLGH GRQYW GRZQSOD\ FUHGLEOH WKUHDWYV
FDQ GRZQ WKH URDG EHFDXVH VWDII GRHVQIW ZDQW WR EI



5(9(18( 32/,&<

4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

:KDW DUH WKH YDULRXV UHYHQXH VRXUFHV RI WKH DJHQF\"
KDW DUH WKH SRUWLRQV RI UHYHQXHV IURP UHVWULFWHG D

'R FXUUHQW IHHVY UHIOHFW WKH WUXH FRVW RI VHUYLFHV SUF

:KDW SURJUDPV SURMHFWYV DQG DFWLYLWLHY DUH VXEVLGL]

KDW DUH WKH RSSRUWXQLWLHV WR RIIVHW WKH FRVW RI WK
IURP YDULRXV UHYHQXH VRXUFHV"

7KH &RXQFLO %RDUG RU JRYHUQLQJ ERG\ PDNHV WKH GHFLVLRGQ
UHFRYHU\ YV VXEVLGL]LQJ WKH FRVW Rl VHUYLFHV 1R PDWWHL
PHWKRGRORJ\ RI FDOFXODWLQJ IHHV PXVW KDYH D UDWLRQDOH
SURYLGHG DQG LW PXVW EH GHIHQVLEOH

KDWQIRWP DMRQ VR SURYLGH VR GHFIMRQ P DNHU/

7KH *HQHUDO )XQG LV WKH SULPDU\ IRFXV RI PRVW DJHQFLHV
ODUJHVW UHYHQXH VRXUFH DQG LW LV WKH PRVW XQUHVWUL
SURYLGH WKH *HQHUDO )XQG EUHDNGRZQ E\ VRXUFH VSHFLIL
SURSHUW\ WD[ WUDQVLW RFFXSDQF\ WD[ DQG RWKHU JHQHU

$OVR SURYLGH UHYHQXH IRUHFDVWY DQG SURMHFWLRQV WKD
HIWHUQDO IDFWRUYV

7R WKH HIWHQW SRVVLEOH VWDII VKRXOG SURYLGH DQ DQDO
VHUYLFHV 2QH RI WKH PRVW LPSRUWDQW GHFLVLRQV WKH JF
ZKHWKHU WR VXSSRUW IXO0O0 FRVW UHFRYHU\ RU WR VXEVLGL

URSRVH UHYHQXH JHQHUDWLQJ SURJUDPV WR RIIVHW FRVWYV
LQFUHDVH UHYHQXHYV DUH

1HZ WD[HV RU IHHV ZKLFK DUH QRW DOzZD\V IHDVLEOH DQG
$GMXVWLQJ UDWHV RU IHHV WR IXO0O FRVW UHFRYHU\ DV P;
PDNLQJ SURILW

/IHYHUDJLQJ JUDQWYV



5(9(18( 32/,&<

URYLGH VRXQG ILVFDO VWUDWHILHYVY WR PDQDJH WKH DJHQF
WKLV LQFOXGHV SURYLGLQJ WLPHO\ DQG DFFXUDWH UHSRUW’

([DPSOHV RI UHSRUWYV

%XGIJHW WR DFWXDO UHYHQXH UHSRUW
, QYHVWPHQW DQG 7UHDVXUHUYfYV UHSRUWYV

7KH RYHUDOO JHQHUDO VWUDWHJ\ LV WR LQFUHDVH UHYHQXHYV

(;3(16( 32/,&<
4 XHWIRQV | RUWKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WIDI |
KDW LV WKH EUHDNGRZQ RI HISHQVHV E\ GHSDUWPHQW RU V

DSSOLFDEOH E\ SURJUDPV E\ DFWLYLWLHV DQG E\ SURMHFV

:KDW DUH QHZ H[SHQVHV" :KDW DUH RQH WLPH H[SHQVHV" :KLC
H[SHQVHV"

:KDW DUH WKH VHUYLFH OHYHOV RI WKH YDULRXV GHSDUWPH
DFWLYLWLHV"

'LG VHUYLFH OHYHOV JR XS RU GRZQ IURP ODVW \HDU" :K\"
$UH WKHVH SURJUDPV DQG DFWLYLWLHYV VXVWDLQDEOH"
,V WKHUH D QHHG WR H[SDQG FRQWUDFW VWDUW RU VWRS

6KRXOG GLIILFXOW GHFLVLRQV EH PDGH WR GHFUHDVH H[SHQ
IXWXUH" +RZ IDU LQWR WKH IXWXUH FDQ GHFLVLRQV EH GHIH

:KDW DUH zZD\V WR RIIVHW H[SHQVHV" :KLFK SURJUDPV DFWL"®
EH VXEVLGL]HG RU XQVXEVLGL]HG E\ WKH JHQHUDO IXQG"

'KHQ DSSURYLQJ DSSURSULDWLRQ DGMXVWPHQWYV WR WKH HJ
URRW FDXVH RI WKRVH DGMXVWPHQWYV :K\ LV WKH DJHQF\ PD
DGMXVWPHQWV"

KDWOQIRWP DVIRQ VR SURYLGH VR GHFIVIRQ P DNHU/"

6WDII VKRXOG SURYLGH H[SHQGLWXUH IRUHFDVWY DQG SURM

%DVH WDUJHWYV
<HDU HQG HVWLPDWHYV
+LVWRULFDO DFWXDOV WR LGHQWLI\ WUHQGYV



(;3(16( 32/,&<

&KDQJHV <HDU RYHU <HDU

2QH WLPH LWHPV

SHODWLRQVKLSV RI HISHQVH SDWWHUQV DQG
, QWHUQDO DQG H[WHUQDO IDFWRUYV

6WDII VKRXOG SURSRVH VRXQG ILVFDO SROLFLHY DQG VWUDYV
H[ISHQGLWXUHV VXFK DV

SHSRUWLQJ RQ WKH VWDWXV RI HISHQVHVY DFFXUDWHO\ DQ
TXDUWHUO\ FORVH RXW UHSRUWYV

5HFRPPHQGLQJ DEFWLRQV WKDW DUH UHVSRQVLYH WR FXUU
VLWXDWLRQV DQG

,GHQWLI\LQJ FXUUHQW WUHQGYVY RSSRUWXQLWLHV DQG FK

3528&885(0(1732/,8&<

4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

KDW JRRGV DQG VHUYLFHV DUH SXUFKDVHG" :KDW NLQG RI F
DZDUGHG"

:KDW DUH WKH MXVWLILFDWLRQV IRU DZDUGLQJ D FRQWUDFW
VRXUFH LV WKHUH VXIILFLHQW MXVWLILFDWLRQ"

KDW DUH WKH FKDQJH RUGHUV WR D FRQWUDFW" 2U WKH EH)\
WKHBRBIQ\FKDQJH RUGHUV WR D FRQWUDFW"

‘HUH WKH SURFXUHPHQW SROLFLHV VWDQGDUGY DQG JXLGH
SURFXUHPHQW SURFHVV FRQGXFWHG OHJDOO\ HWKLFDOO\ I!

$UH WKH SURFXUHPHQW SUDFWLFHV LQ OLQH ZLWK WKH YDO X
HQJDJLQJ ORFDO PLQRULW\ RU YHWHUDQ RZQHG EXVLQHVVE

$UH YHQGRUV YHWWHG IDLUO\" ,V YHQGRU SHUIRUPDQFH HYD
LQIRUPDWLRQ WR SURYLGH WR GHFLVLRQ PDNHUV L H UHFR
LQIRUPDWLRQ EHVW SUDFWLFHV "

KDWOQIRWP DVIRQ VR SURYLGH VR GHFIVIRQ P DNHU/"
(QVXUH WKDW DOO SURFXUHPHQW SURFHVVHY DQG SURFHGXL
JXLGHOLQHY DQG FRGH RI HWKLFV LQ SUDFWLFH DQG LQ GR

BURSHUO\ GRFXPHQW WKH SURFXUHPHQW SURFHVYV DQG EH U/
&RXQFLO %RDUG RU JRYHUQLQJ ERG\ RU WKH SXEOLF XSRQ L
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KHQ WHYLHZ 1QJ DXGIWAG | LQDQFIDOWMIMVAP  HOW VIKHUH DUH V¥ R DUHDV VR
| RFXV

$XGLW PDQDJHPHQW OHWWHU

$Q DXGLW PDQDJHPHQW OHWWHU LV D IRUPDO GRFEXPHQW SUI
DW WKH FRQFOXVLRQ RI DQ DXGLW ,WTJV DGGUHVVHG WR DQ
XVXDOO\ LWV JRYHUQLQJ ERDUG KLJKOLJKWLQJ ILQGLQJV ZI
UHFRPPHQGDWLRQV WKDW DURVH GXULQJ WKH DXGLW SURFH

$VN DERXW WKH PDQDJHPHQW OHWWHU FRPPHQWYV + $UH WKH
ILQGLQJY DUH D UHG 10DJ

ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV 0'$

7KH ILUVW VHFWLRQ RI WKH DXGLWHG ILQDQFLDO VWDWHPHQ
DQG $QDO\VLV 7KH 0' $ SURYLGHY DGGLWLRQDO FRQWH[W D
RI WKH ILQDQFLDO VWDWHPHQWY DQG RWKHU NH\ LQIRUPDWL
ILVFDO GHFLVLRQV DQG UDWLRQDOH $ ZHOO ZULWWHQ 0' $ S
WKH UHPDLQGHU RI WKH ILQDQFLDO VWDWHPHQWY VXSSRUW
0' $

KDWQIRWP DMRQ VR SLRYLGH VR GHFIMIRQ P DNHU/

, QWHULP 5HSRUWV ,GHQWLI\ LPSRUWDQW WUHQGV 7HOO WK
EHWWHU XQGHUVWDQG WKH QXPEHUV &RQVLGHUDWLRQV VXF
VWDIILQJ FKDOOHQJHV RU LQIODWLRQDU\ SUHVVXUHYV VKRXO
UHSRUW QDUUDWLYH

'KHQ SUHVHQWLQJ D SURSRVHG JUDQW WR \RXU JRYHUQLQJ E
LQIRUPDWLRQ DERXW WKH 6SHFLILF )XQGHU 5HSRUWLQJ 5HT>
KDYH FRPSOH[ UHTXLUHPHQWYV

*LYH WKH &RXQFLO %RDUG RU JRYHUQLQJ ERG\ SHUVSHFWLY
EXGJHW SULRU \HDU JUDSKV DQG FKDUWV 1RW HYHU\RQH O
DFFRXQWDQWYV WKHUHIRUH SUHVHQW WKH QXPEHUV LQ D ZC
EHWWHU XQGHUVWDQG WKH VWRU\



&$6+ 32/ ,8&<

4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

KR FDQ VLIJQ D FKHFEN"
KR FDQ DXWKRUL]JH D EDQN WUDQVIHU"
‘KR WDNHV WKH FDVK WR WKH EDQN"
7KH VDPH SHUVRQ VKRXOG QRW EH UHVSRQVLEOH IRU DOO WKU|

KDWOQIRWP DVRQ VR SURYLGH VR GHFIVIRQ P DNHU/"

SURYLGH UHJXODU UHSRUWYV WR &RXQFLO ZLWK FDVK EDODQF

&RQGXFW WKH ORQJ WHUP FDVK IORZ DQDO\VLV %H WUDQVSI
DERXW WKH IXWXUH \HDUVY FDVK IORZ

19(670(1732/,8&<

4 XHWIRQV | RUKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

:KDW PDMRU FKDQJHVY KDYH RFFXUUHG DW WKH DJHQF\ VLQFH
SROLF\ ZDV DGRSWHG" $UH WKRVH FKDQJHV WDNHQ LQWR FR(

'RHV WKH SROLF\ DFFXUDWHO\ UHIOHFW WKH VL]H DQG VFRSF
DYDLODEOH IRU LQYHVWPHQWYV"

$UH WKH SURYLVLRQV RI VDIHW\ OLTXLGLW\ DQG \LHOG SULR
KDWQIRWP DMRQ VR SLRYLGH VR GHFIMRQ P DNHU/

SURYLGH WLPHO\ UHSRUWV 20G LQIRUPDWLRQ GRHV QRWKLQJ \
PDNH JRRG GHFLVLRQV



(%7 32/, &<

4 XHWIRQV | RUVKH &RXQFLO ¥RDUG RUJ RYHWIQJ ERG\ VR DVN WiDI |

:KDW DUH WKH REMHFWLYHV RI WKH GHEW LVVXDQFH"
KDW LV WKH FRVW RI WKH GHEW VHUYLFH"
KDW LV WKH WLPHOLQH IRU UHSD\PHQW"

+RZ ZLOO WKH GHEW DIIHFW WKH $JHQF\YV ILQDQFLDO SRVLW
REOLJDWLRQV"

+RZ ZLOO WKH GHEW LVVXDQFH DIIHFW WKH $JHQF\TV FUHGLYV
VHFXUH IXWXUH ILQDQFLQJ"

KDWQIRWP DMRQ VR SWRYIGH VR GHFIMRQ P DNHU/

%H WUDQVSDUHQW 3URYLGH WKH IXOO FRVW RI WKH GHEW V
PXQLFLSDO DGYLVRU ERQG UDWLQJ + DOO RI WKHVH VHUYLF
FRVWY DUH RIWHQ IROGHG LQWR WKH RYHUDOO ERQG DPRXQ!
JRYHUQLQJ ERG\ GRHV QRW QHHG WR NQRZ WKRVH GHWDLOV

$UH WKHUH RWKHU RSWLRQV WR IXQG WKH SURMHFW" 2WKHU
DOWHUQDWLYH VXFK LQFUHDVLQJ IHHV RU WD[HV DQG JUDQV
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