
6XPPDU\� ���
6XPPDU\�

$OWKRXJK�6SLQDO�&RUG�,QMXULHV��6&,��FRQVWLWXWH�OHVV�WKDQ����RI�WRWDO�
LQMXULHV�� \HW� WKH� DVVRFLDWHG� KLJK� UDWH� RI� GHDWK� LV� D� FRQFHUQ�� $V� LW� KDV�
SURIRXQG� V\VWHPLF� HIIHFWV� RQ� WKH� ERG\� DQG�SDWLHQWV� DUH� DW� ULVN�RI� DFXWH�
FRPSOLFDWLRQV� FDXVHG� E\� LPSURSHU� PDQDJHPHQW� 7KLV� FRPELQDWLRQ� RI�
ELRPHFKDQLFDO� DQG� QHXURORJLFDO� FRQVLGHUDWLRQV� SURYLGHV� D� XQLTXH�
FKDOOHQJH�WR�WKRVH�GHDOLQJ�ZLWK�WKH�VSLQDOO\�LQMXUHG�SDWLHQW� :LWK�WKLV�LQ�
PLQG�� 3URSHU� DVVHVVPHQW� RI� WKH� LQMXULHV� UHPDLQV� WKH� LQLWLDO� NH\� VWHS� LQ�
GHWHUPLQLQJ�DSSURSULDWH�PDQDJHPHQW��DQG�KRZ�VXFK�SDWLHQWV�DUH�PDQDJHG�
LQ� WKH� LQLWLDO� VWDJHV� RI� WKHLU� LQMXU\� LV� HVVHQWLDO� WR� WKH� VXFFHVV� RI� WKHLU�
UHFRYHU\���

� 3UHKRVSLWDO�PDQDJHPHQW�RI� �DFXWH�6&,� LV�RI�FULWLFDO� LPSRUWDQFH�
VLQFH�WKH�VSLQDO�FRUG�GDPDJH�PD\�RFFXU�RU�EH�DJJUDYDWHG�DIWHU�WKH�LQLWLDO�
HYHQW�� DV�PLVPDQDJHPHQW�DQG� LQDSSURSULDWH�KDQGOLQJ�RI�XQVWDEOH�VSLQDO�
FROXPQ� LQMXULHV� PD\� FRQYHUW� D� VLPSOH� ERQH� LQMXU\� LQWR� D� VSLQDO� FRUG�
LQMXU\�� 7KH� JRDO� RI� WKH� DQDHVWKHWLVW� LV� WR� SUHYHQW� VHFRQGDU\� LQMXU\��
SULPDU\� SUHYHQWLRQ� LV� WKH� RQO\� PHDQV� RI� LPSURYLQJ� WKH� SUHYDOHQFH� RI�
DFXWH�VSLQDO�FRUG� LQMXU\��3UHKRVSLWDO�PDQDJHPHQW� LQFOXGHV��H[DPLQDWLRQ�
RI� WKH� SDWLHQW�� VSLQDO� LPPRELOL]DWLRQ�� FDUHIXO� DLUZD\� PDQDJHPHQW�
�LQWXEDWLRQ��LI�LQGLFDWHG��XVLQJ�0DQXDO�,Q�/LQH�6WDELOL]DWLRQ��0,/6��DQG�
FDUGLRYDVFXODU�VXSSRUW��

7KHUH�LV�HYLGHQFH�WKDW�WKH�XVH�RI�HDUO\�SUHKRVSLWDO�KLJK�GRVH�VWHURLGV�
�&XUUHQWO\��0HWK\OSUHGQLVRORQH� 6RGLXP�6XFFLQDWH� �0366��PD\� OHDG� WR�
DQ�LPSURYHG�QHXURORJLFDO�RXWFRPH�

7KH� GHILQLWLYH� PDQDJHPHQW� RI� WKH� VSLQDO� FROXPQ� LQMXU\� PD\� EH�
RSHUDWLYH� RU� QRQRSHUDWLYH�� 6DWLVIDFWRU\� RXWFRPH� UHOLHV� RQ� HIIHFWLYH�
UHVXVFLWDWLRQ�� REWDLQLQJ� DQ� DLUZD\�� FDUHIXO� KDQGOLQJ� ZKHQ� PRYLQJ� RU�
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LQWXEDWLQJ� WKH� SDWLHQW�� SURYLGLQJ� LQWHQVLYH� DQG� PHDQLQJIXO� PRQLWRULQJ��
PDLQWHQDQFH� RI� DGHTXDWH� FRUG� SHUIXVLRQ� DQG� R[\JHQ� GHOLYHU\�� EORRG�
JOXFRVH� OHYHOV�ZLWKLQ� WKH� QRUPDO� UDQJH� DQG�DWWHPSWV� DW�QHXURSURWHFWLRQ�
ZLWK� PHWK\OSUHGQLVRORQH�� 0RUHRYHU�� $� PXOWLWXGH� RI� LQWHUYHQWLRQV� QRZ�
H[LVW�DV�WKHUDSHXWLF�K\SRWKHUPLD�DQG�RWKHU�SKDUPDFRORJLFDO�WKHUDSLHV�DUH�
EHLQJ�GHYHORSHG�WR�OLPLW�WKH�H[WHQW�RI�VHFRQGDU\�LQMXU\��,Q�WKH�PHDQWLPH��
PHWLFXORXV� FULWLFDO� FDUH� SUDFWLFHV� DUH� SURYHQ� WR� GHFUHDVH�PRUELGLW\� DQG�
PRUWDOLW\�LQ�6&,�SDWLHQWV���

3DWLHQWV� ZLWK� FKURQLF� VSLQDO� FRUG� LQMXU\� DUH� VXUYLYLQJ� ORQJHU��
WKHUHIRUH� WKH� SRVVLELOLW\� RI� SUHVHQWDWLRQ� ZLWK� WKH� QHHG� IRU� LQFLGHQWDO�
VXUJHU\�RXWVLGH�D�VSLQDO�LQMXU\�XQLW�LV�LQFUHDVLQJ��:LWK�DQ�XQGHUVWDQGLQJ�
RI�WKH�FRPSOH[�SDWKRSK\VLRORJ\�FRQVHTXHQW�WR�D�FRUG�LQMXU\�SDUWLFXODUO\�
WKH� FDUGLRYDVFXODU�� UHVSLUDWRU\� FKDQJHV�� DQG� WKH� UHOHYDQFH�RI� VSDVWLFLW\��
DSSURSULDWH�DQG�SUDFWLFDO�FRQVLGHUDWLRQV�DOORZ�D�SODQQHG�DSSURDFK�WR�WKH�
VDIH� DGPLQLVWUDWLRQ� RI� DQDHVWKHVLD�� WKH� FRQWURO� RI� VSDVP�DQG� DXWRQRPLF�
G\VUHIOH[LD��

7KLV� HVVD\� EHJLQV� ZLWK� D� EULHI� UHYLHZ� RI� WKH� HSLGHPLRORJ\� DQG�
SDWKRSK\VLRORJ\� RI� VSLQDO� FRUG� LQMXULHV�� 1H[W�� SUHRSHUDWLYH� HYDOXDWLRQ�
DQG� SUHSDUDWLRQ� RI� 6&,� SDWLHQW� LV� GLVFXVVHG�� IROORZHG� E\� LQWUDRSHUDWLYH�
PDQDJHPHQW�DQG�PRQLWRULQJ�SULQFLSOHV��1H[W��D�EULHI�VXUYH\�RI�WKH�PRVW�
VLJQLILFDQW� FRPSOLFDWLRQV� RFFXUULQJ� LQWUDRSHUDWLYH� RU� LPPHGLDWHO\�
SRVWRSHUDWLYH� LV� PHQWLRQHG�� KRSLQJ� WKDW� WKH� DQDHVWKHWLF� SULQFLSOHV�
RXWOLQHG� LQ� WKLV� HVVD\�ZLOO� SURYLGH� D� IUDPHZRUN�RI�NQRZOHGJH� WKDW�ZLOO�
LPSURYH�WKH�RXWFRPH�IRU�SDWLHQWV�ZLWK�WKHVH�GHYDVWDWLQJ�LQMXULHV��


