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La Federazione delle Banche, delle Assicurazioni e della Finanza (FeBAF) nasce nel 2008 dall’Associazione 

Bancaria Italiana (ABI) e dall’Associazione Italiana fra le Imprese Assicuratrici (ANIA). Alla Federazione, 

“Casa Comune del Risparmio e della Finanza”, aderiscono ad oggi 13 associazioni: ABI, ANIA, AIFI, nonché 

ADEPP, AIPB, ANFIR, ASSOFIDUCIARIA, ASSOFIN, ASSOGESTIONI, ASSOIMMOBILIARE, ASSOPREVIDENZA, 

ASSORETI, ASSOSIM. 

La Federazione, che ha sede a Roma e Bruxelles: 

- è aperta alla collaborazione con altre Associazioni imprenditoriali; 

- promuove il ruolo dell’industria bancaria, assicurativa e finanziaria in sintonia con gli interessi generali 

del Paese;  

- rappresenta nei confronti di Autorità politiche e monetarie, delle Associazioni di categoria e 

dell’opinione pubblica le posizioni delle Associazioni aderenti in tema di politiche economiche e sociali; 

- tutela la logica di impresa e si adopera per la diffusione della concorrenza, puntando sulla valorizzazione 

dell’attività bancaria, assicurativa e finanziaria in termini di trasparenza, al servizio dei consumatori e 

dei risparmiatori. 

Per conoscerci meglio: www.febaf.it e @febaf. Seguici anche sulle newsletter Lettera f e Spotlight. 

 

 
 

http://www.febaf.it/
https://twitter.com/FeBAF
http://www.febaf.it/newsletter/
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*HQHUDO�TXHVWLRQV

,Q�WKLV�ILUVW�VHFWLRQ�RI�WKH�FRQVXOWDWLRQ��WKH�&RPPLVVLRQ�VHHNV�WR�JHW�VWDNHKROGHUV௲�YLHZV�RQ�VRPH�JHQHUDO�TXHVWLRQV�
UHJDUGLQJ�WKH�IHDWXUHV�RI�WKH�(XURSHDQ�VLQJOH�DFFHVV�SRLQW��(6$3���7KH�&RPPLVVLRQ�VHHNV�YLHZV�RQ�ZKLFK�LQIRUPDWLRQ�
VWDNHKROGHUV�JHQHUDOO\� VHDUFK� IRU��ZKHUH� WKH\�VHDUFK� IRU� LW�� LQ�ZKLFK� IRUPDW�V��DQG� WKH�EDUULHUV� VWDNHKROGHUV�PLJKW�
HQFRXQWHU�� 7KLV�ZLOO� DOVR�KHOS� WKH�&RPPLVVLRQ� WR� SULRULWLVH�ZKLFK�DVSHFWV� VKRXOG� EH� FRQVLGHUHG� LPPHGLDWHO\�ZKHQ�
GHYHORSLQJ�(6$3��DQG�ZKLFK�FRXOG�EH�LPSOHPHQWHG�DW�D�ODWHU�VWDJH�
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4XHVWLRQ����3OHDVH�UDWH�WKH�IROORZLQJ�FKDUDFWHULVWLFV�RI�(6$3�EDVHG�RQ�KRZ�UHOHYDQW�WKH\�DUH�DFFRUGLQJ�WR�\RX�

�IXOO\�
GLVDJUHH�

�VRPHZKDW�
GLVDJUHH�

�QHXWUDO� �VRPHZKDW�
DJUHH�

�IXOO\�
DJUHH�

1R�
RSLQLRQ��
1RW

DSSOLFDEOH

7KH�LQIRUPDWLRQ�TXDOLW\��DFFXUDF\�DQG�FRPSOHWHQHVV��LV�PRVW�
LPSRUWDQW

7KH�ZLGHVW�SRVVLEOH�VFRSH�RI�WKH�LQIRUPDWLRQ�LV�PRVW�LPSRUWDQW

7KH�WLPHOLQHVV�RI�WKH�LQIRUPDWLRQ�LV�PRVW�LPSRUWDQW

7KH�VRXUFH�RI�WKH�LQIRUPDWLRQ�LV�D�NH\�HOHPHQW�WR�NQRZ

7KH�LPPXWDELOLW\�RI�WKH�LQIRUPDWLRQ�LV�D�NH\�HOHPHQW

(6$3�VKRXOG�LQFOXGH�LQIRUPDWLRQ�PDGH�SXEOLF�RQ�D�YROXQWDU\�EDVLV�
E\�QRQ�OLVWHG�FRPSDQLHV�RI�DQ\�VL]H��LQFOXGLQJ�60(V

(6$3�VKRXOG�LQFOXGH�LQIRUPDWLRQ�PDGH�SXEOLF�RQ�D�YROXQWDU\�EDVLV�
E\�ILQDQFLDO�PDUNHW�DFWRUV

2WKHU�DVSHFWV

� � � � �
'RQ
W�
NQRZ��
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4XHVWLRQ� ���� 3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG�
ZKHUH�DSSURSULDWH��FRQFUHWH�H[DPSOHV�DQG�GDWD�WR�VXSSRUW�\RXU�DQVZHUV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�,WDOLDQ�%DQNLQJ�,QVXUDQFH�DQG�)LQDQFH�)HGHUDWLRQ��)H%$)��VXSSRUWV�WKH�DFWLRQ�RI�WKH�(XURSHDQ�
&RPPLVVLRQ௲V�&08�$FWLRQ�3ODQ�DLPHG�DW�HVWDEOLVKLQJ�D�(XURSHDQ�6LQJOH�$FFHVV�3RLQW��(6$3��WR�SURYLGH�
ILQDQFLDO�DQG�QRQ�ILQDQFLDO�LQIRUPDWLRQ�DQG�WR�IDFLOLWDWH�DFFHVV�WR�FDSLWDO�PDUNHWV�IRU�(8�FRPSDQLHV��OLVWHG�
DQG�XQOLVWHG���,Q�JHQHUDO��LW�LV�LPSRUWDQW�WR�IDYRXU�WKH�LQIRUPDWLRQ�TXDOLW\��DFFXUDF\�DQG�FRPSOHWHQHVV��EXW�LW�
LV�HVVHQWLDO�LQ�SDUWLFXODU�IRU�(6*�GDWD��+RZHYHU��WKH�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�VKRXOG�QRW�PHDQ�
IXUWKHU�GLVFORVXUH�UHTXLUHPHQWV�WKDW�DUH�DOUHDG\�LQFOXGHG�LQ�H[LVWLQJ�(8�OHJLVODWLRQV��:H�DSSUHFLDWH�WKH�
LQFOXVLRQ�RI�LQIRUPDWLRQ�RQ�D�YROXQWDU\�EDVLV�IURP�QRQ�OLVWHG�FRPSDQLHV��+RZHYHU��WKLV�VKRXOG�EH�DVVHVVHG�
FDUHIXOO\��DV�VXFK�HQWLWLHV�PLJKW�IDFH�FRQVLGHUDEOH�GLIILFXOWLHV�LQ�SURYLGLQJ�WKH�UHTXLUHG�ILQDQFLDO�DQG�QRQ�
ILQDQFLDO�LQIRUPDWLRQ��7KH�VFRSH�RI�WKH�LQIRUPDWLRQ�FRYHUHG�E\�(6$3�PXVW�EH�SURSRUWLRQDWH�DQG�ILW�IRU�
SXUSRVH��IRFXVLQJ�RQ�LQIRUPDWLRQ�ZKLFK�UHDOO\�VHUYHV�WKH�XOWLPDWH�JRDO�SXUVXHG�E\�WKH�(&��LQFUHDVH�WKH�
YLVLELOLW\�RI�FRPSDQLHV�IRU�LQYHVWRUV�DQG�HQKDQFH�VXVWDLQDELOLW\�UHODWHG�GLVFORVXUHV���:H�VXSSRUW�D
௵VWHS�E\�VWHS௶�DSSURDFK�WR�LPSOHPHQWLQJ�(6$3��LQ�D�ZD\�WKDW�DOORZV�JUDGXDO�H[SDQVLRQ�WR�FRYHU�GLIIHUHQW�
W\SHV�RI�HQWLW\�DQG�LQIRUPDWLRQ��&RQFHUQLQJ�WKH�WLPHOLQHVV�DQG�IUHTXHQF\�RI�WKH�SXEOLFDWLRQ�RI�LQIRUPDWLRQ�RQ�
WKH�SODWIRUP��SURSRUWLRQDOLW\�DQG�JUDGXDOLW\�PXVW�EH�WDNHQ�LQWR�DFFRXQW�DQG�QR�DGGLWLRQDO�DQG�H[FHVVLYH�
EXUGHQV�LQ�WHUPV�RI�UHSRUWLQJ�DQG�FRPSOLDQFH��HVSHFLDOO\�IRU�60(V��VKRXOG�EH�JHQHUDWHG��)XUWKHUPRUH��
)H%$)�FRQVLGHUV�LPSRUWDQW�WR�DYRLG�UHGXQGDQF\�DQG�GXSOLFDWLRQ�DQG�WKHUHIRUH�LW�LV�QHFHVVDU\�WR�DFKLHYH�DQ�
DOLJQPHQW�LQ�WHUPV�QRW�RQO\�RI�FRQWHQW�EXW�DOVR�LQ�WHUPV�RI�WLPLQJ�ZLWK�UHJDUGV�WR�WKH�FRPLQJ�FKDOOHQJHV��VXFK�
DV�UHYLVHG�1)5'��6)'5�DQG�(8�WD[RQRP\��,Q�WHUPV�RI�JRYHUQDQFH��ZH�EHOLHYH�WKDW�(8�DXWKRULWLHV��VXFK�DV�
WKH�(XURSHDQ�&RPPLVVLRQ�RU�(6$V��VKRXOG�DYRLG�GXSOLFDWLRQ�RI�UHSRUWLQJ�DQG�UHODWHG�FKDUJHV�IRU�WKH�SDUWLHV�
UHTXLUHG�WR�SXEOLVK�WKH�LQIRUPDWLRQ��(6$3�FRXOG�EULQJ�VLJQLILFDQW�EHQHILWV�E\�IDFLOLWDWLQJ�LQYHVWPHQWV�LQ�
(XURSHDQ�XQOLVWHG�DQG�OLVWHG�FRPSDQLHV�ERWK�ODUJH�DQG�VPDOO��DV�LW�ZRXOG�HQDEOH�LQYHVWRUV�WR�PDNH�LQIRUPHG�
LQYHVWPHQW�FKRLFHV��EDVHG�RQ�WKH�FRPELQDWLRQ�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�LQIRUPDWLRQ��,Q�WHUPV�RI�FRVWV��
(6$3�VKRXOG�EH�ILQDQFHG�E\�XVLQJ�VROHO\�(8�IXQGV�DQG�VKRXOG�QRW�EH�DQ�DGGLWLRQDO�EXUGHQ�WR�(8�
FRPSDQLHV��SDUWLFXODUO\�60(V�

4XHVWLRQ� ���:KLFK� FKDQQHOV�GR� \RX�XVH�ZKHQ�VHDUFKLQJ� IRU�� UHWULHYLQJ�RU�
XVLQJ�FRPSDQLHV߃�SXEOLF�LQIRUPDWLRQ"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

&RPSDQ\௲V�ZHEVLWH
'DWD�DJJUHJDWLRQ�VHUYLFH�SURYLGHUV
6WRFN�([FKDQJHV
3XEOLF�UHSRVLWRULHV�RU�GDWDEDVHV��2$0V��1&$V��(6$V�
2WKHU

4XHVWLRQ����:RXOG�\RX�VD\�WKDW�WKH�FRVW�IRU�UHWULHYLQJ�DQG�XVLQJ�FRPSDQLHV߃�
SXEOLF�LQIRUPDWLRQ�LV�

,PPDWHULDO
$YHUDJH
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+LJK
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����3OHDVH�SURYLGH�PRUH�LQIRUPDWLRQ�RQ�\RXU�DQVZHU�WR�TXHVWLRQ���
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

6LQFH�WKH�FRVW�IRU�UHWULHYLQJ�FRPSDQLHV
V�SXEOLF�LQIRUPDWLRQ�LV�FXUUHQWO\�KLJK��WKH�FUHDWLRQ�RI�(6$3�FRXOG�
PDNH�LW�ORZHU��+RZHYHU��ZH�QHHG�WR�FDUHIXOO\�EDODQFH�WKH�SRWHQWLDO�DGGLWLRQDO�FRPSOLDQFH�FRVWV�IRU�
FRPSDQLHV��HVSHFLDOO\�IRU�60(V�

4XHVWLRQ� ��� ,Q� ZKLFK� HOHFWURQLF� IRUPDW� LV� FRPSDQLHV߃� SXEOLF� LQIRUPDWLRQ�
SURYLGHG�E\�WKHVH�FKDQQHOV"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

;%5/
3')
;0/
+70/
&69��7;7
([FHO
)RUPDWV�HQDEOLQJ�QDWXUDO�ODQJXDJH�SURFHVVLQJ
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ��� 'R� \RX� HQFRXQWHU� EDUULHUV� RU� GLIILFXOWLHV� ZKHQ� DFFHVVLQJ� WKH�
LQIRUPDWLRQ"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ���� 3OHDVH� GHVFULEH� WKH� EDUULHUV� RU� GLIILFXOWLHV� \RX� HQFRXQWHUHG�
ZKHQ�DFFHVVLQJ�WKH�LQIRUPDWLRQ�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�



14

:KLOH�WKHUH�DUH�QR�JUHDW�SUREOHPV�LQ�DFFHVVLQJ�WKH�ILQDQFLDO�LQIRUPDWLRQ�WKDW�FRPSDQLHV�GLVFORVH�SXEOLFO\�
�OLVWHG�FRPSDQLHV�RU�UHJXODWHG�HQWLWLHV���WKH�VLWXDWLRQ�LV�PRUH�FRPSOLFDWHG�IRU�QRQ�ILQDQFLDO�LQIRUPDWLRQ��ZKLFK�
LV�QRW�ZLGHO\�DYDLODEOH�

4XHVWLRQ� ��� 'R� \RX� HQFRXQWHU� EDUULHUV� RU� GLIILFXOWLHV� ZKHQ� XVLQJ� WKH�
LQIRUPDWLRQ"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ���� 3OHDVH� GHVFULEH� WKH� EDUULHUV� RU� GLIILFXOWLHV� \RX� HQFRXQWHUHG�
ZKHQ�XVLQJ�WKH�LQIRUPDWLRQ�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

7KH�VFRSH�RI�(6$3

4XHVWLRQ����6KRXOG�(6$3�LQFOXGH�LQIRUPDWLRQ�IURP�WKH�KHUHXQGHU�SURYLGHG�OLVW�RI�(8�OHJLVODWLRQV�LQ�
W K H � I L Q D Q F L D O � D U H D "

$QG�LI�VR��SOHDVH�VSHFLI\�ZKHWKHU�WKH�(6$3�VKRXOG�HPEHG�WKLV�LQIRUPDWLRQ�LPPHGLDWHO\��DV�VRRQ�DV�
WKH�(6$3�VWDUWV��RU�DW�D�ODWHU�VWDJH��SKDVLQJ�LQ��

���7KH�7UDQVSDUHQF\�'LUHFWLYH�����������(&���H�J��DQQXDO�KDOI�\HDUO\�ILQDQFLDO�
UHSRUWV��DFTXLVLWLRQ�RU�GLVSRVDO�RI�PDMRU�KROGLQJV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW
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3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

��� 7KH� $FFRXQWLQJ� 'LUHFWLYH� ���������(8�� �H�J�� ILQDQFLDO� VWDWHPHQWV��
PDQDJHPHQW�UHSRUW��DXGLW�UHSRUW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���7KH�$XGLW�'LUHFWLYH����������(8��DQG�$XGLW�5HJXODWLRQ�����������(8���H�J��
DXGLWRU�WUDQVSDUHQF\�UHSRUWV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

��� 7KH� 1RQ�)LQDQFLDO� 5HSRUWLQJ� 'LUHFWLYH� �1)5'�� ���������(8�� �H�J�� QRQ�
ILQDQFLDO�VWDWHPHQW�

)XOO\�GLVDJUHH
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6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

1)5'��WD[RQRP\�DOLJQPHQW��HPLVVLRQV��DQG�DOO�GDWD�QHFHVVDU\�WR�WKH�GDWD��LQIRUPDWLRQ�UHTXLUHG�E\�WKH�
H[LVWLQJ�DQG�IRUWKFRPLQJ�1)5'�LQ�YLHZ�RI�WKH�LQGLFDWRUV�UHTXLUHG�E\�WKH�6)'5��VKRXOG�EH�WKH�SULRULW\�DV�
WKHVH�LQIRUPDWLRQ�DUH�DW�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�FKDLQ�QHFHVVDU\�WR�WKH�RWKHU�UHJXDODWLRQV�WR�SURPRWH�
VXVWDLQDEOH�WUDQVLWLRQV�

��� 7KH� 3URVSHFWXV� 5HJXODWLRQ� �����������(8�� �H�J�� 3URVSHFWXV�� 8QLYHUVDO�
5HJLVWUDWLRQ�'RFXPHQW��60(�*URZWK�0DUNHWV�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW
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3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

��� 7KH� 6KDUHKROGHUV� 5LJKWV� 'LUHFWLYH� ���������(&�� DQG� ����������(8�� �H�J��
5HPXQHUDWLRQ�5HSRUW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

���7KH�0DUNHW�$EXVH�5HJXODWLRQ� ����������(8��DQG�0DUNHW�$EXVH�'LUHFWLYH�
���������(8���H�J��LQVLGH�LQIRUPDWLRQ�
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)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���7KH�5HVROXWLRQ�DQG�5HFRYHU\�RI�&UHGLW� LQVWLWXWLRQV�DQG�,QYHVWPHQW�ILUPV�
'LUHFWLYH� �%55'�� ���������(8�� �H�J�� LQIRUPDWLRQ� RQ� WKH� JURXS� ILQDQFLDO�
VXSSRUW�DJUHHPHQW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,QIRUPDWLRQ�FRQFHUQLQJ�EDQNV�VKRXOG�EH�OLPLWHG�WR�WKRVH�DOUHDG\�SXEOLF��L�H��%55'��&5'�&55���HYHQWXDOO\�DW�
D�ODWHU�VWDJH�WDNLQJ�LQWR�DFFRXQW�WKDW�VXFK�LQIRUPDWLRQ�DSSHDUV�WR�EH�OHVV�UHOHYDQW�WKDQ�WKH�REMHFWLYHV�
PHQWLRQHG�DERYH�

���7KH�&RYHUHG�%RQGV�'LUHFWLYH� ������������ �H�J�� LQIRUPDWLRQ�RQ� WKH�FRYHU�
SRRO�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
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1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� &DSLWDO� 5HTXLUHPHQWV� 'LUHFWLYH� �&5'�� ���������(8�� DQG� &DSLWDO�
5HTXLUHPHQWV�5HJXODWLRQ� �&55�� ����������(8�� �H�J�� SUXGHQWLDO� LQIRUPDWLRQ��
VWUHVV�WHVW�UHVXOWV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ��������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

6HH�DQVZHU�WR�TXHVWLRQ����

����7KH�&UHGLW�5DWLQJV�5HJXODWLRQ������������(8���H�J��WUDQVSDUHQF\�UHSRUW�
)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
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'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� &HQWUDO� 6HFXULWLHV� 'HSRVLWRULHV� 5HJXODWLRQ� ����������(8�� �H�J��
JRYHUQDQFH�DUUDQJHPHQWV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� .H\� ,QIRUPDWLRQ� 'RFXPHQWV� IRU� 3DFNDJHG� 5HWDLO� DQG� ,QVXUDQFH�
EDVHG� ,QYHVWPHQW� 3URGXFWV� �35,,3V�� 5HJXODWLRQ� �����������(8�� �H�J�� NH\�
LQIRUPDWLRQ�GRFXPHQW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ��������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�



21

����7KH�5HJXODWLRQ�RQ�(XURSHDQ�/RQJ�WHUP� ,QYHVWPHQW�)XQGV��(/7,)�� �����
�����(8���H�J��IXQG�UHODWHG�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�(XURSHDQ�0DUNHW�,QIUDVWUXFWXUH�5HJXODWLRQ��(0,5������������(8���H�J��
SULFHV�DQG�IHHV�RI�VHUYLFHV�SURYLGHG��ULVN�PDQDJHPHQW�PRGHO�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� )LQDQFLDO� &RQJORPHUDWHV� 'LUHFWLYH� �),&2'�� ���������(8�� �H�J��
FRUSRUDWH�VWUXFWXUH�RI�WKH�FRQJORPHUDWH�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�'LUHFWLYH�RI�3UXGHQWLDO�6XSHUYLVLRQ�RI� ,QYHVWPHQW�)LUPV� �,)'�� �����
������(8��DQG�WKH�5HJXODWLRQ�RI�3UXGHQWLDO�5HTXLUHPHQWV�RI�,QYHVWPHQW�)LUPV�
�,)5�� �����������(8�� �H�J�� DJJUHJDWHG� LQIRUPDWLRQ� RQ� KLJK�HDUQHUV��
UHPXQHUDWLRQ�DUUDQJHPHQWV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
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'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� 'LUHFWLYH� RQ� WKH� $FWLYLWLHV� DQG� 6XSHUYLVLRQ� RI� ,QVWLWXWLRQV� IRU�
2FFXSDWLRQDO�5HWLUHPHQW�3URYLVLRQ��,253�������������(8���H�J��UHPXQHUDWLRQ�
SROLF\�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH�3DQ�(XURSHDQ�3HUVRQDO�3HQVLRQ�3URGXFWV�5HJXODWLRQ� �3(33�� �����
������(8���H�J��NH\�LQIRUPDWLRQ�GRFXPHQW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ��������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����7KH�5HJXODWLRQ�RQ�:KROHVDOH�(QHUJ\�0DUNHW�,QWHJULW\�DQG�7UDQVSDUHQF\�
�5(0,7�������������(8���H�J��LQVLGH�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
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)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�6HFXULWLHV�)LQDQFLQJ�7UDQVDFWLRQV�5HJXODWLRQ��6)75�������������(8��
�H�J��DJJUHJDWH�SRVLWLRQV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� 6ROYHQF\� ,,� 'LUHFWLYH� ����������(&�� �H�J�� VROYHQF\� DQG� ILQDQFLDO�
FRQGLWLRQ�UHSRUW�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ��������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����7KH�6KRUW�6HOOLQJ�5HJXODWLRQ�����������(8���H�J��QHW�VKRUW�SRVLWLRQ�
)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
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)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH� 7DNH�2YHU� %LG� 'LUHFWLYH� ���������(&�� �H�J�� ,QIRUPDWLRQ� LQ� WKH�
PDQDJHPHQW� UHSRUW�RQ�FRPSDQLHV߃�FDSLWDO�DQG�VKDUHKROGHUV��YRWLQJ� ULJKWV��
JRYHUQDQFH����

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

���� 7KH�'LUHFWLYH� RI�0DUNHWV� LQ� )LQDQFLDO� ,QVWUXPHQWV� �0,),'�� ���������(8��
DQG�5HJXODWLRQ�RI�0DUNHWV�LQ�)LQDQFLDO� ,QVWUXPHQWV��0,),5������������(8���H�
J��YROXPH�DQG�SULFH�RI�FHUWDLQ�WUDQVDFWLRQV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ��������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����7KH�5HJXODWLRQ�RQ�(XURSHDQ�9HQWXUH�&DSLWDO�)XQGV��(X9(&$�����������
�(8���H�J��IXQG�UHODWHG�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
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1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�5HJXODWLRQ�RQ�(XURSHDQ�VRFLDO�HQWUHSUHQHXUVKLS�IXQGV��(X6()������
������(8���H�J��IXQG�UHODWHG�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�5HJXODWLRQ�RQ�0RQH\�0DUNHW�)XQGV������������(8���H�J��SURVSHFWXV�
)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�'LUHFWLYH�RQ�WKH�FRRUGLQDWLRQ�RI�ODZV��UHJXODWLRQV�DQG�DGPLQLVWUDWLYH�
SURYLVLRQV�UHODWLQJ�WR�XQGHUWDNLQJV�IRU�FROOHFWLYH�LQYHVWPHQW�LQ�WUDQVIHUDEOH�
VHFXULWLHV��8&,76�����������(&���H�J��NH\�LQYHVWRU�LQIRUPDWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�'LUHFWLYH�RQ�$OWHUQDWLYH� ,QYHVWPHQW�)XQG�0DQDJHUV� �$,)0�� ��������
�(8���H�J��LQYHVWPHQW�VWUDWHJ\�DQG�REMHFWLYHV�RI�WKH�IXQG�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
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1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

����7KH�5HJXODWLRQ�RQ�(8�&OLPDWH�7UDQVLWLRQ�%HQFKPDUNV��(8�3DULV�DOLJQHG�
%HQFKPDUNV�DQG�VXVWDLQDELOLW\�UHODWHG�GLVFORVXUHV�IRU�EHQFKPDUNV��(8�����
��������H�J��LQIRUPDWLRQ�RQ�PHDVXUDEOH�FDUERQ�HPLVVLRQ�UHGXFWLRQ�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����,QIRUPDWLRQ�RQ�VXVWDLQDELOLW\�ULVNV�DQG�LPSDFWV�GLVFORVHG�SXUVXDQW�WR�WKH�
5HJXODWLRQ� �(8�� ���������� RQ� VXVWDLQDELOLW\�UHODWHG� GLVFORVXUH� DQG� 7KH�
7D[RQRP\� 5HJXODWLRQ� ����������(8�� �H�J�� VXVWDLQDELOLW\� ULVNV� LQWHJUDWLRQ�
SROLFLHV�

)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH



27

1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����7KH�(8�(PLVVLRQV�7UDGLQJ�6\VWHP��(8�(76�
)XOO\�GLVDJUHH
6RPHZKDW�GLVDJUHH
1HXWUDO
6RPHZKDW�DJUHH
)XOO\�DJUHH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�VSHFLI\�ZKHWKHU�WKH�LQIRUPDWLRQ�VKRXOG�EH�LQFOXGHG�LPPHGLDWHO\�RU�DW�
D�ODWHU�VWDJH�

,PPHGLDWHO\
$W�D�ODWHU�VWDJH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW



28

3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG� ZKHUH�
DSSURSULDWH�� FRQFUHWH� H[DPSOHV� DQG� GDWD� WR� VXSSRUW� \RXU� DQVZHUV� WR�
TXHVWLRQ�������
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

����2WKHU
<HV
1R

7KH�XVDELOLW\�DQG�DFFHVVLELOLW\

,QYHVWRUV� DQG� XVHUV� ILQG� SXEOLFO\� GLVFORVHG� ILQDQFLDO� DQG� VXVWDLQDELOLW\�UHODWHG� LQIRUPDWLRQ� GLIILFXOW� WR� FRPSDUH� DQG�
DQDO\VH��7KLV�LV�PDLQO\�GXH�WR�WKH�ODFN�RI�VWUXFWXUHG�GDWD��RI�FRPPRQ�IUDPHZRUNV�DQG�RU�LQWHURSHUDEOH�IRUPDWV�IRU�VXFK�
GLVFORVXUHV��WKH�XVH�RI�GLIIHUHQW�LGHQWLILHUV�IRU�WKH�VDPH�HQWLW\�DQG�WKH�ODFN�RI�KDUPRQLVHG�LPSOHPHQWDWLRQ�RI�UHSRUWLQJ�
REOLJDWLRQV�DW� QDWLRQDO� OHYHO��7KLV� VHFWLRQ�RI� WKH�TXHVWLRQQDLUH� VHHNV� VWDNHKROGHUV௲� YLHZV�RQ� IRUPDW�V�� LQ�ZKLFK� WKH�
LQIRUPDWLRQ�LQ�(6$3�VKRXOG�EH�PDGH�DYDLODEOH��LQ�RUGHU�WR�PDNH�LW�PRUH�XVDEOH�GLJLWDOO\��DQG�KRZ�VWDNHKROGHUV�ZRXOG�
SUHIHU�WR�KDYH�DFFHVV�WR�DQG�UHWULHYH�WKLV�LQIRUPDWLRQ�IURP�(6$3�

4XHVWLRQ� ��� ,Q� RUGHU� WR� LPSURYH� WKH� GLJLWDO� XVH� DQG� VHDUFKDELOLW\� RI� WKH�
LQIRUPDWLRQ�� IRU�ZKLFK�RI� WKH�KHUHXQGHU� LQIRUPDWLRQ�ZRXOG�\RX�VXSSRUW� WKH�
XVH�RI�VWUXFWXUHG�GDWD�IRUPDWV��VXFK�DV�(6()��;+70/�DQG�L;%5/���;0/��HWF���
DOORZLQJ�IRU�PDFKLQH�UHDGDELOLW\"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

/LVWHG�FRPSDQLHV௲�KDOI�\HDUO\�ILQDQFLDO�UHSRUWV
)LQDQFLDO�VWDWHPHQWV
0DQDJHPHQW�UHSRUW
3D\PHQWV�WR�JRYHUQPHQWV
$XGLW�UHSRUW
7RWDO�QXPEHU�RI�YRWLQJ�ULJKWV�DQG�FDSLWDO
$FTXLVLWLRQ�RU�GLVSRVDO�RI�LVVXHU௲V�RZQ�VKDUHV
+RPH�0HPEHU�6WDWH
$FTXLVLWLRQ�RU�GLVSRVDO�RI�PDMRU�KROGLQJV
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,QVLGH�LQIRUPDWLRQ
3URVSHFWXVHV
1HW�VKRUW�SRVLWLRQ�GHWDLOV
)XQG�UHODWHG�LQIRUPDWLRQ
.H\�,QIRUPDWLRQ�'RFXPHQW
3XEOLF�GLVFORVXUH�UHVXOWLQJ�IURP�SUXGHQWLDO�UHTXLUHPHQWV
5HPXQHUDWLRQ�SROLFLHV
&RUSRUDWH�VWUXFWXUH�RI�WKH�FRQJORPHUDWH
*RYHUQDQFH�DUUDQJHPHQWV
&RYHUHG�ERQGV���UHODWHG�LQIRUPDWLRQ
6ROYHQF\�DQG�ILQDQFLDO�FRQGLWLRQ�UHSRUW
6XVWDLQDELOLW\���UHODWHG�LQIRUPDWLRQ
2WKHU
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4XHVWLRQ����:KLFK�RI�WKH�IROORZLQJ�PDFKLQH�UHDGDEOH�IRUPDWV�ZRXOG�\RX�ILQG�VXLWDEOH"

�QRW�DW�DOO�
VXLWDEOH�

�UDWKHU�QRW�
VXLWDEOH�

�QHXWUDO� �VRPHZKDW�
VXLWDEOH�

�KLJKO\�
VXLWDEOH�

1R�RSLQLRQ��
1RW

DSSOLFDEOH

(6()��;+70/�ILOHV���LQOLQH�;%5/�WDJJLQJ�
UHTXLUHPHQWV�

;0/�ILOHV

&69�ILOHV

([FHO

)RUPDWV�HQDEOLQJ�QDWXUDO�ODQJXDJH�SURFHVVLQJ

2WKHU

� � � � � 'RQ
W�NQRZ��
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4XHVWLRQ� ���� 3OHDVH� H[SODLQ� \RXU� SRVLWLRQ� SURYLGLQJ� \RXU� DUJXPHQWV�� DQG�
ZKHUH�DSSURSULDWH��FRQFUHWH�H[DPSOHV�DQG�HYLGHQFH�WR�VXSSRUW�\RXU�DQVZHUV�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

,W�LV�WRR�HDUO\�WR�SURYLGH�DQ�DQVZHU�RQ�WKH�GDWD�IRUPDWV��7KH�,WDOLDQ�%DQNLQJ�,QVXUDQFH�DQG�)LQDQFH�
)HGHUDWLRQ�FRQVLGHUV�LPSRUWDQW�WKH�FUHDWLRQ�RI�(6$3�EDVHG�RQ�H[LVWLQJ�IRUPDWV��ZKLOH�OHDYLQJ�VRPH�PDUJLQV�
RI�IOH[LELOLW\�IRU�WKH�UHSRUWLQJ�FRPSDQ\�

4XHVWLRQ�����+RZ�VKRXOG�WKH�LQIRUPDWLRQ�EH�DFFHVVLEOH�LQ�(6$3"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

7KURXJK�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFHV��$3,V�
%XON�GRZQORDG
:HE�SRUWDOV
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ���� 7R� ZKDW� H[WHQW� VKRXOG� WKH� ODQJXDJH� EDUULHU� EH� WDFNOHG"

)RU�WKH�IROORZLQJ�IHDWXUHV�RI�WKH�(6$3��ZHE�SRUWDO��PHWDGDWD��WD[RQRP\�ODEHOV��DQG�FRQWHQW�GDWD���
ZKLFK�RI�WKH�IROORZLQJ�ODQJXDJH�DUUDQJHPHQWV�ZRXOG�\RX�IDYRXU"

D��3RUWDOV���VHDUFK�WRROV�
LQ�D�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH
LQ�PXOWLSOH�RU�DOO�(8�ODQJXDJHV
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

E��0HWDGDWD��ZKHUH�YDULDEOH�WH[W��
LQ�RULJLQDO�ODQJXDJH
LQ�D�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH
LQ�PXOWLSOH�RU�DOO�(8�ODQJXDJHV
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

F��7D[RQRP\���ODEHOV��LI�DQ\��
LQ�RULJLQDO�ODQJXDJH
LQ�D�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH
LQ�PXOWLSOH�RU�DOO�(8�ODQJXDJHV
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'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

G��&RQWHQW���GDWD�
LQ�RULJLQDO�ODQJXDJH
LQ�D�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH
LQ�PXOWLSOH�RU�DOO�(8�ODQJXDJHV
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

,QIUDVWUXFWXUH�DQG�GDWD�JRYHUQDQFH��FROOHFWLRQ�RI�GDWD���
YDOLGDWLRQ�RI�GDWD�

7KH�&RPPLVVLRQ�VHHNV�VWDNHKROGHUV௲�YLHZV�RQ�WKH�SUHIHUUHG�WHFKQLFDO�VROXWLRQ�V��WR�HVWDEOLVK�WKH�DUFKLWHFWXUH�RI�(6$3��
DQG�KRZ�WR�HQVXUH�WKH�TXDOLW\�DQG�LQWHJULW\�RI�WKH�LQIRUPDWLRQ�ZLWKLQ�(6$3��$�ERG\�LQ�FKDUJH�RI�(6$3��ZKLFK�VKRXOG�EH�
QRQ�IRU�SURILW��ZRXOG�EH�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�,7bV\VWHPV��PDLQWHQDQFH�DQG�EXGJHWDU\�DVSHFWV�

4XHVWLRQ�����6KRXOG�VSHFLILF�FDWHJRULHV�RI�VWDNHKROGHUV�EH� LQYROYHG� LQ� WKH�
JRYHUQDQFH�RI�(6$3"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

(8�DXWKRULW\��(60$��(XURSHDQ�&RPPLVVLRQ�HWF���RU�D�FRQVRUWLXP�RI�(8�
DXWKRULWLHV"
1DWLRQDO�FRPSHWHQW�DXWKRULWLHV
,QYHVWRUV
5HSRUWLQJ�FRPSDQLHV
2WKHU

3OHDVH�VSHFLI\�ZKLFK�(8�DXWKRULW\�VKRXOG�EH�LQYROYHG�LQ�WKH�JRYHUQDQFH�RI�
(6$3�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

(8�DXWKRULWLHV��VXFK�DV�WKH�&RPPLVVLRQ�RU�(6$V��VKRXOG�GLDORJXH�ZLWK�QDWLRQDO�DXWKRULWLHV��1&$V���LQ�RUGHU�
WR�JDUDQWHH�WKH�KDUPRQL]DWLRQ�RI�OHJLVODWLRQV�DQG�DYRLG�GXSOLFDWLRQ�RI�UHSRUWLQJ�DQG�UHODWHG�FKDUJHV�IRU�WKH�
SDUWLHV�UHTXLUHG�WR�SXEOLVK�WKH�LQIRUPDWLRQ�

4XHVWLRQ�����&RQVLGHULQJ�WKH�SRLQW�LQ�WLPH�DW�ZKLFK�D�FRPSDQ\�PDNHV�SXEOLF�
VRPH�LQIRUPDWLRQ�WKDW�LV�OHJDOO\�UHTXLUHG��ZKDW�ZRXOG�EH�WKH�LGHDO�WLPLQJ�IRU�
WKH�LQIRUPDWLRQ�WR�EH�DYDLODEOH�RQ�WKH�(6$3"
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�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$Q�DOLJQPHQW�EHWZHHQ�WKH�WLPLQJ�RI�GLVFORVXUH�REOLJDWLRQV�DQG�WKH�WLPLQJ�RI�GDWD�DYDLODELOLW\�WKURXJK�(6$3�LV�
QHFHVVDU\��7KH�LQIRUPDWLRQ�LV�WR�EH�DYDLODEOH�LQ�WLPH�IRU�SUHSDUHUV�WR�IXOILO�WKHLU�UHSRUWLQJ�UHTXLUHPHQWV�

4XHVWLRQ�����6KRXOG�WKH�LQWHJULW\�RI�WKH�LQIRUPDWLRQ�DQG�WKH�FUHGLELOLW\�RI�WKH�
VRXUFH�RI�GDWD�XVHG�EH�HQVXUHG��ZKHQ�LW�LV�PDGH�DFFHVVLEOH�LQ�(6$3"

%\�HOHFWURQLF�VHDOV�RU�HOHFWURQLF�VLJQDWXUH�HPEHGGHG�DW�GDWD�HPLWWHU�OHYHO
%\�WKH�(6$3�SODWIRUP
%\�RWKHU�PHDQV���WUXVW�VHUYLFHV
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����6KRXOG�WKH�LQIRUPDWLRQ�LQ�(6$3�EH�VXEMHFW�WR�TXDOLW\�FKHFNV"
<HV
1R
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ���� 6KRXOG� D� TXDOLW\� FKHFN� EH� QHHGHG�� ZKDW� ZRXOG� QHHG� WR� EH�
FKHFNHG"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

&RPSOLDQFH�ZLWK�,7�IRUPDWV
&HUWDLQ�NH\�WHVWV��PDWFKLQJ�ILJXUHV��XQLWV������
8VH�RI�D�FRUUHFW�WD[RQRP\
&RPSOHWHQHVV
$YDLODELOLW\�RI�PHWDGDWD
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW



34

7DUJHWHG�TXHVWLRQV�UHJDUGLQJ�HQWLWLHV�ZLWK�QR�DFFHVV�WR�
FDSLWDO�PDUNHWV��QRQ�OLVWHG�HQWLWLHV���LQFOXGLQJ�60(V

7KH�ODFN�RI�DQ�LQWHJUDWHG�GDWD�PDQDJHPHQW�DW�WKH�(8bOHYHO�LV�GHWULPHQWDO�WR�HQWLWLHV�ZLWK�QR�DFFHVV�WR�FDSLWDO�PDUNHWV�
QRWDEO\� WR�60(V� WKDW�VWUXJJOH� WR� ILQG� LQYHVWRUV�EH\RQG�QDWLRQDO�ERUGHUV��&RPSDQLHV�RI�DOO�VL]HV�௬�DQG� LQ�SDUWLFXODU�
60(V�௬�QHHG�VROLG�PDUNHW�EDVHG�IXQGLQJ�VRXUFHV��7KLV�ZDV�DOUHDG\�WKH�FDVH�EHIRUH�&29,'�����EXW�ZLOO�EH�HYHQ�PRUH�
LPSRUWDQW�IRU�WKH�UHFRYHU\� LI�EDQN�OHQGLQJ�PLJKW�QRW�EH�VXIILFLHQW��7KHUHIRUH��WKLV�VHFWLRQ�RI�WKH�FRQVXOWDWLRQ�VHWV�RXW�
TXHVWLRQV�RQ�KRZ�(6$3�VSHFLILFDOO\�FDQ�KHOS�HQVXUH�WKDW�60(V�UHFHLYH�WKH�IXQGLQJ�WKH\�QHHG�

60(V��RIWHQ�GR�QRW�KDYH�WKH�WHFKQLFDO�H[SHUWLVH�QRU�UHVRXUFHV�QHFHVVDU\�WR�SUHSDUH�UHSRUWV�LQ�DFFRUGDQFH�ZLWK�VWDWH�RI�
WKH�DUW�� VRSKLVWLFDWHG� VWDQGDUGV��$W� WKH� VDPH� WLPH��PDQ\�60(V�DUH�XQGHU� LQFUHDVLQJ�SUHVVXUH� WR�SURYLGH� ILQDQFLDO�
LQIRUPDWLRQ�DV�ZHOO�DV�FHUWDLQ�VXVWDLQDELOLW\�UHODWHG�LQIRUPDWLRQ�LQ�RUGHU�WR�DFFHVV�PDUNHW�EDVHG�IXQGLQJ�DQG�IRU�WKHLU�
XVXDO�FRQGXFW�RI�EXVLQHVV��,Q�WKLV�UHVSHFW��HQWLWLHV�ZKLFK�FDQQRW�SURYLGH�WKLV� LQIRUPDWLRQ�PD\�H[SHULHQFH�D�QHJDWLYH�
LPSDFW�RQ�WKHLU�FRPPHUFLDO�DQG�RU�LQYHVWPHQW�RSSRUWXQLWLHV�

4XHVWLRQ� ���� 6KRXOG� LW� EH� SRVVLEOH� IRU� FRPSDQLHV� RWKHU� WKDQ� WKRVH� ZLWK�
VHFXULWLHV�OLVWHG�RQ�(8�UHJXODWHG�PDUNHWV�WR�GLVFORVH�LQIRUPDWLRQ�RQ�(6$3�RQ�
D�YROXQWDU\�EDVLV"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ������,I�\RX�UHSOLHG�\HV�WR�TXHVWLRQ�����SOHDVH�VSHFLIL\�ZKLFK�W\SH�RI�
HQWLWLHV�VKRXOG�EH�DOORZHG�WR�GLVFORVH�GDWD�RQ�D�YROXQWDU\�EDVLV�LQ�WKH�(6$3�
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

&RPSDQLHV�ZLWK�VHFXULWLHV�OLVWHG�RQ�D�60(�JURZWK�PDUNHW
&RPSDQLHV�ZLWK�VHFXULWLHV�OLVWHG�RQ�RWKHU�QRQ�UHJXODWHG�PDUNHWV
3UH�,32�FRPSDQLHV�QRW�\HW�OLVWHG�RQ�DQ�H[FKDQJH
$Q\�XQOLVWHG�FRPSDQLHV
2WKHU�HQWLWLHV

4XHVWLRQ�����:KDW� W\SH�RI� LQIRUPDWLRQ�VKRXOG�EH�GLVFORVHG�RQ�D�YROXQWDU\�
EDVLV�LQ�WKH�(6$3"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

$�VHW�RI�SUHGHILQHG�NH\�ILQDQFLDO�LQIRUPDWLRQ��DOORZLQJ�WR�FRPSDUH�GDWD
$Q\�ILQDQFLDO�LQIRUPDWLRQ�WKDW�WKH�LVVXHU�ZRXOG�EH�ZLOOLQJ�WR�UHQGHU�SXEOLF�YLD�
(6$3
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$�VHW�RI�SUHGHILQHG�NH\�VXVWDLQDEOH�UHODWHG�LQIRUPDWLRQ��DOORZLQJ�WR�FRPSDUH�
WKH�GDWD
$Q\�VXVWDLQDELOLW\�UHODWHG�LQIRUPDWLRQ�WKDW�WKH�LVVXHU�ZRXOG�EH�ZLOOLQJ�WR�
UHQGHU�SXEOLF�YLD�(6$3
2WKHU

4XHVWLRQ� ���� $V� UHJDUGV� IUHTXHQF\� RI� WKH� VXEPLVVLRQ� RI� WKH� YROXQWDU\�
LQIRUPDWLRQ�WR�(6$3��ZKHQ�VKRXOG�LW�RFFXU"

)ROORZLQJ�SUHGHILQHG�SHULRGLF�VXEPLVVLRQ�GDWHV
2Q�DQ�RQJRLQJ�EDVLV�DV�VRRQ�DV�DYDLODEOH
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ� ���� ,Q� ZKLFK� ODQJXDJH� VKRXOG� HQWLWLHV�ZLWK� QR� DFFHVV� WR� FDSLWDO�
PDUNHWV�EH�DEOH�WR�HQFRGH�WKH�YROXQWDU\�LQIRUPDWLRQ"

1DWLRQDO�ODQJXDJH
$�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH
$Q\�ODQJXDJH
2WKHU

3OHDVH�H[SODLQ�ZKDW�\RX�PHDQ�E\߂�RWKHU߃�LQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

$�ODQJXDJH�WKDW�LV�FXVWRPDU\�LQ�WKH�VSKHUH�RI�LQWHUQDWLRQDO�ILQDQFH�H[FHSW�IRU�60(V�WKDW�
FDQ�NHHS�WKHLU�RULJLQDO�ODQJXDJH��RU�ZLWK�DXWRPDWLF�WUDQVODWLRQ�

4XHVWLRQ� ���� 6KRXOG� ILOLQJV� GRQH� RQ� D� YROXQWDU\� EDVLV� E\� 60(V� DQG� QRQ�
OLVWHG� FRPSDQLHV� IROORZ� DOO� WKH� UXOHV� RI� WKH�(6$3� DV� UHJDUGV� IRU� LQVWDQFH�
LGHQWLILFDWLRQ��GDWD�VWUXFWXULQJ�DQG�IRUPDWV��TXDOLW\�FKHFNV��HWF�"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH�H[SODLQ�\RXU�DQVZHU�WR�TXHVWLRQ����
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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L���

LL���

LLL���

,Q�DFFRUGDQFH�ZLWK�WKH�SURSRUWLRQDOLW\�DQG�JUDGXDOLW\�SULQFLSOHV��ZH�KLJKO\�UHFRPPHQG�D��WUDQVLWLRQDO�SHULRG
�WULDO�SHULRG��ZLWK�D�OHVV�VWULQJHQW�UHJLPH�WR�LQFHQWLYL]H�60(V��SDUWLFXODUO\�XQOLVWHG�RQHV��WR�MRLQ�(6$3�RQ�D�
YROXQWDU\�EDVLV��,Q�D�ODWHU�VWDJH��KRZHYHU��D�GHILQHG�VWUXFWXUH�DQG�IRUPDW�LV�QHHGHG�WR�PD[LPLVH�WKH�TXDOLW\�
RI�WKH�LQVWUXPHQW�

&RVWV�DQG�EHQHILWV

7KH�&RPPLVVLRQ�DQWLFLSDWHV�WKDW�(6$3�ZLOO�OHDG�WR�PXOWLSOH�EHQHILWV��,W�FDQ��KRZHYHU��DOVR��LPSO\�DGGLWLRQDO�FRVWV�IRU

SUHSDUHUV��LQ�WHUPV�RI�FRPSOLDQFH�UHTXLUHPHQWV�RQ�PDFKLQH�UHDGDELOLW\��VWDQGDUGV��DV�ZHOO�DV�WUDLQLQJ�RI�VWDII��
HWF�

XVHUV��LQ�WHUPV�RI�VHDUFK��FROOHFWLRQ�DQG�SURFHVVLQJ�RI�WKH�LQIRUPDWLRQ�WKH\�QHHG

WKH� GHYHORSPHQW� RI� WKH�(6$3�DUFKLWHFWXUH�� ,Q� VRPH�DUHDV�(6$3�VKRXOG� DOVR� OHDG� WR� FRVW� VDYLQJV�� QRWDEO\�
UHODWHG�WR�ILO

4XHVWLRQ�����'R�\RX�H[SHFW�WKDW�FRVWV�RI�LQWURGXFLQJ�(6$3�EH�SURSRUWLRQDWH�
WR�LWV�RYHUDOO�EHQHILWV"

1RW�DW�DOO
7R�VRPH�H[WHQW
7R�D�UHDVRQDEOH�H[WHQW
7R�D�YHU\�JUHDW�H[WHQW
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����$V�D�XVHU��FDQ�\RX�JLYH�DQ�HVWLPDWLRQ�RI�\RXU�\HDUO\�FRVW� IRU�
UHWULHYLQJ�DQG�XVLQJ�FRPSDQLHV߃�SXEOLF�LQIRUPDWLRQ"
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�

4XHVWLRQ�����$V�D�XVHU��KRZ�ODUJH�VKDUH�RI�WKHVH�FRVWV�GR�\RX�H[SHFW�WR�VDYH�
WKURXJK�WKH�XVH�RI�(6$3"
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���
���
���
���
0RUH�WKDQ����
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����6KRXOG� WKH�XVHU�KDYH�DFFHVV� IRU� IUHH� WR�DOO�GDWD� LQ� WKH�(6$3�
�EDVHG�H�J��RQ�DQ�RSHQ�GDWD�SROLF\�DSSURDFK�"

<HV
1R
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

4XHVWLRQ�����$VVXPLQJ�WKDW�GHYHORSPHQW�DQG�PDLQWHQDQFH�FRVWV�ZLOO�DULVH��
KRZ�GR�\RX�WKLQN�WKH�(6$3�VKRXOG�EH�IXQGHG"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

%\�(8�IXQGV
%\�QDWLRQDO�IXQGV
%\�XVHUV��L�H��XVDJH�IHHV�
%\�SUHSDUHUV��L�H��XSORDGLQJ�IHH�
2WKHU

4XHVWLRQ�����:KDW�ZRXOG�EH�WKH�PDLQ�EHQHILWV�IRU�HQWLWLHV�ZLWK�QR�DFFHVV�WR�
FDSLWDO�PDUNHWV�WR�GLVFORVH�WKLV�LQIRUPDWLRQ�SXEOLFO\�LQ�(6$3"
3OHDVH�VHOHFW�DV�PDQ\�DQVZHUV�DV�\RX�OLNH

*HW�PRUH�YLVLELOLW\�DQG�DWWUDFW�D�EURDGHU�UDQJH�RI�LQYHVWRUV
*HW�PRUH�WUDQVSDUHQF\�RQ�(6*�GDWD��HDVLO\�UHWULHYDEOH�
2WKHU
'RQ௲W�NQRZ���QR�RSLQLRQ���QRW�UHOHYDQW

3OHDVH� VSHFLI\� ZKDW� HOVH� ZRXOG� EH� WKH�PDLQ� EHQHILWV� IRU� HQWLWLHV� ZLWK� QR�
DFFHVV�WR�FDSLWDO�PDUNHWV�WR�GLVFORVH�WKLV�LQIRUPDWLRQ�SXEOLFO\�LQ�(6$3�
�����FKDUDFWHU�V��PD[LPXP
LQFOXGLQJ�VSDFHV�DQG�OLQH�EUHDNV��L�H��VWULFWHU�WKDQ�WKH�06�:RUG�FKDUDFWHUV�FRXQWLQJ�PHWKRG�
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(6$3�FRXOG�EULQJ�VLJQLILFDQW�EHQHILWV�E\�IDFLOLWDWLQJ�LQYHVWPHQWV�LQ�(XURSHDQ
XQOLVWHG�DQG�OLVWHG�FRPSDQLHV�ERWK�ODUJH�DQG�VPDOO��,W�ZRXOG�HQDEOH�LQYHVWRUV�WR
PDNH�LQIRUPHG�LQYHVWPHQW�FKRLFHV��EDVHG�RQ�WKH�FRPELQDWLRQ�RI�ILQDQFLDO�DQG�QRQ�ILQDQFLDO�LQIRUPDWLRQ�

$GGLWLRQDO�LQIRUPDWLRQ

6KRXOG� \RX�ZLVK� WR�SURYLGH�DGGLWLRQDO� LQIRUPDWLRQ� �H�J�� D�SRVLWLRQ�SDSHU��
UHSRUW��RU� UDLVH�VSHFLILF�SRLQWV�QRW�FRYHUHG�E\� WKH�TXHVWLRQQDLUH��\RX�FDQ�
XSORDG�\RXU�DGGLWLRQDO�GRFXPHQW�V��EHORZ��3OHDVH�PDNH�VXUH�\RX�GR�QRW�
LQFOXGH�DQ\�SHUVRQDO�GDWD�LQ�WKH�ILOH�\RX�XSORDG�LI�\RX�ZDQW�WR�UHPDLQ�

�DQRQ\PRXV

7KH�PD[LPXP�ILOH�VL]H�LV���0%�
<RX�FDQ�XSORDG�VHYHUDO�ILOHV�
2QO\�ILOHV�RI�WKH�W\SH�SGI�W[W�GRF�GRF[�RGW�UWI�DUH�DOORZHG

8VHIXO�OLQNV
0RUH�RQ�WKLV�FRQVXOWDWLRQ��KWWSV���HF�HXURSD�HX�LQIR�SXEOLFDWLRQV�ILQDQFH�FRQVXOWDWLRQV������HXURSHDQ�VLQJOH�
DFFHVV�SRLQWBHQ�
&RQVXOWDWLRQ�GRFXPHQW��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������HXURSHDQ�VLQJOH�DFFHVV�SRLQW�FRQVXOWDWLRQ�
GRFXPHQWBHQ�
&RQVXOWDWLRQ�VWUDWHJ\��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������HXURSHDQ�VLQJOH�DFFHVV�SRLQW�FRQVXOWDWLRQ�VWUDWHJ\BHQ�
0RUH�RQ�FDSLWDO�PDUNHWV�XQLRQ��KWWSV���HF�HXURSD�HX�LQIR�EXVLQHVV�HFRQRP\�HXUR�JURZWK�DQG�LQYHVWPHQW�FDSLWDO�
PDUNHWV�XQLRQBHQ�
6SHFLILF�SULYDF\�VWDWHPHQW��KWWSV���HF�HXURSD�HX�LQIR�ILOHV������HXURSHDQ�VLQJOH�DFFHVV�SRLQW�VSHFLILF�SULYDF\�
VWDWHPHQWBHQ�
0RUH�RQ�WKH�7UDQVSDUHQF\�UHJLVWHU��KWWS���HF�HXURSD�HX�WUDQVSDUHQF\UHJLVWHU�SXEOLF�KRPH3DJH�GR"ORFDOH HQ�
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