
$SSHQGL[�$�

 ��

6XPPDULHV�RI�,QWHUQDO�$XGLW�5HSRUWV�,VVXHG�
1RYHPEHU�±�'HFHPEHU������

�
�
��� ,QWURGXFWLRQ�

�
���� 'XULQJ� WKH� SHULRG�� WKUHH� DXGLW� UHYLHZV� KDYH� EHHQ� FRPSOHWHG� WR� ILQDO� UHSRUW�

VWDJH��$XGLW�UHSRUWV�DUH�LVVXHG�DV�ILQDO�ZKHUH�WKHLU�FRQWHQWV�KDYH�EHHQ�DJUHHG�
ZLWK�PDQDJHPHQW��LQ�SDUWLFXODU�UHVSRQVLELOLW\�IRU�DFWLRQV�DQG�WLPHVFDOH��7ZR�RI�
WKHVH�DXGLW�UHYLHZV�UHODWH�WR�ZRUN�XQGHUWDNHQ�RQ�EHKDOI�RI�(DVW�&DPEV�'&��WKH�
UHVXOWV�RI�ZKLFK�KDYH�QRW�EHHQ�LQFOXGHG�ZLWKLQ�WKLV�UHSRUW��

�
���� 7KH�IROORZLQJ�VHFWLRQV�FRQWDLQ�D�VXPPDU\�RI�WKH�FRQWHQW�RI�WKH�LQWHUQDO�DXGLW�

UHSRUWV� LVVXHG� LQ�1RYHPEHU�DQG�'HFHPEHU�������(DFK�VXPPDU\�SURYLGHV�DQ�
LQGLFDWLRQ� RI� WKH� LVVXHV� DULVLQJ� IURP� WKH� UHYLHZV�� DV�ZHOO� DV� DFWLRQ� WDNHQ� LQ�
UHVSRQVH�WR�SUHYLRXV�DXGLW�UHSRUWV�ZKHUH�UHOHYDQW��

�
������ &RUH� ILQDQFLDO� V\VWHPV� �� IXQGDPHQWDO� UHYLHZ� DXGLWV� DUH� XQGHUWDNHQ� RQ� DQ�

DQQXDO� EDVLV� DQG� WKHUHIRUH� UHFRPPHQGDWLRQV� �DJUHHG� DFWLRQV�� DULVLQJ� IURP�
WKHVH� DXGLWV� DUH� IROORZHG� XS� DV� SDUW� RI� WKH� IROORZLQJ� \HDU¶V� DXGLW��
5HFRPPHQGDWLRQV� DULVLQJ� IURP�RWKHU� DXGLWV� DUH� VXEMHFW� WR� D� IROORZ�XS� DXGLW�
ZLWKLQ� D� WZHOYH� PRQWK� SHULRG�� WKH� UHVXOWV� RI� ZKLFK� DUH� UHSRUWHG� WR� WKLV�
FRPPLWWHH���

�
��� ,W�VKRXOG�EH�QRWHG� WKDW�HDFK�VXPPDU\�EHORZ� UHSUHVHQWV� WKH�VLWXDWLRQ�DW� WKH�

SRLQW�LQ�WLPH�WKDW�WKH�DXGLW�ZRUN�ZDV�XQGHUWDNHQ�DQG�WKHUHIRUH�LW�LV�OLNHO\�WKDW�
D�QXPEHU�RI�DJUHHG�NH\�LPSURYHPHQWV�ZLOO�VXEVHTXHQWO\�KDYH�EHHQ�PDGH����

�
��� 2SLQLRQV� DUH� SURYLGHG� RQ� WKH� RSHUDWLRQ� RI� FRQWURO�PHFKDQLVPV� ZKHUH� D� IXOO�

DXGLW�KDV�EHHQ�XQGHUWDNHQ�IRU�WKH�DUHD�UHYLHZHG��D�NH\�WR�WKHVH�RSLQLRQV�FDQ�
EH�IRXQG�DW�WKH�HQG�RI�WKLV�DSSHQGL[��DW�6HFWLRQ�����:KHUH�D�IROORZ�XS�UHYLHZ�
KDV�EHHQ�XQGHUWDNHQ�IXOO�WHVWLQJ�RI�FRQWUROV�ZLOO�QRW�DOZD\V�EH�XQGHUWDNHQ�DQG�
WKHUHIRUH�DQ�RSLQLRQ�RQ�WKH�RSHUDWLRQ�RI�FRQWUROV�ZLOO�QRW�QRUPDOO\�EH�JLYHQ��

�
��� 3D\PHQW�&DUGV���
�
���� 7KLV� DXGLW� UHYLHZ� ZDV� XQGHUWDNHQ� WR� HQVXUH� WKDW� SURFHGXUHV� UHJDUGLQJ� WKH�

LVVXLQJ� DQG� RSHUDWLRQ� RI� FRUSRUDWH� SXUFKDVH� FDUGV� ZLWKLQ� ERWK� FRXQFLOV� DUH�
RSHQ� DQG� WUDQVSDUHQW� DQG� WKDW� VRXQG� ILQDQFLDO� FRQWUROV� DUH� LQ� SODFH�� � $�
VXEVWDQWLDO�DVVXUDQFH�RSLQLRQ�ZDV�SURYLGHG���

�
���������7KH�DXGLW� UHYLHZ�QRWHG� WKHUH�DUH�FXUUHQWO\�GLIIHUHQW� FRUSRUDWH�SXUFKDVH� FDUG�

VFKHPHV� RSHUDWLQJ� DW� HDFK� FRXQFLO� DOWKRXJK� LW� LV� FXUUHQWO\� LQWHQGHG� WKDW� D�
VWUHDPOLQHG�SURFHVV� IRU�FDUG�XVH�FRYHULQJ�ERWK�FRXQFLOV�ZLOO�EH� LQWURGXFHG� LQ�
WKH�IXWXUH����
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.H\�DUHDV�ZKHUH�LPSURYHPHQWV�DUH�UHTXLUHG��
���������
���������7KH�IROORZLQJ�NH\�DUHDV�UHODWH�WR�LVVXHV�DULVLQJ�DW�RQH�RU�ERWK�FRXQFLOV�DQG�ZLOO���

EH� UHOHYDQW� WR�ERWK�ZKHQ� FRQVLGHULQJ�D� VLQJOH�SURFHVV� IRU� FDUG�XVH�FRYHULQJ�
ERWK� FRXQFLOV�� 7KH� UHVXOWV� RI� WKH� IROORZ� XS� DXGLW� RQ� WKLV� DUHD�� UHYLHZLQJ����������
SURJUHVV�PDGH�DJDLQVW�UHFRPPHQGDWLRQV��ZLOO�EH�UHSRUWHG�WR�WKLV�FRPPLWWHH�LQ����

���������WKH���������FRPPLWWHH�F\FOH��
�
���� 3URFHGXUHV�DQG�JXLGDQFH�VKRXOG�EH�VXEMHFW�WR�SHULRGLF�UHYLHZ�WR�HQVXUH�WKH\�

DUH�XS�WR�GDWH����
�
���� &RQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� WR� H[SORULQJ� WKH� PDQDJHPHQW� LQIRUPDWLRQ�

IDFLOLW\�RQ�FDUG�XVH�DYDLODEOH�IURP�WKH�SD\PHQW�FDUG�SURYLGHU����
�
���� 3URFHVVHV� VKRXOG� EH� LQ� SODFH� WR� HQVXUH� WKDW� FRUSRUDWH� SXUFKDVH� FDUG�

H[SHQGLWXUH� LV� FRQVLVWHQWO\� HQWHUHG� LQWR� WKH� PDLQ� ILQDQFLDO� PDQDJHPHQW�
V\VWHP�LQ�D�WLPHO\�PDQQHU��

�
��� 0HDQLQJ�RI�2SLQLRQV�JLYHQ�LQ�DXGLW�UHYLHZV�
�

0HDQLQJ�RI�ZRUGV�XVHG���
�
)XOO�
$VVXUDQFH�
�

7KH� IXOO� DVVXUDQFH� RSLQLRQ� LV� JLYHQ� ZKHUH� QR� VLJQLILFDQW� RU�
IXQGDPHQWDO� UHFRPPHQGDWLRQV� KDYH� EHHQ� PDGH� DQG� ZKHUH�
FRQWUROV�ZLWKLQ� WKH�V\VWHP�VKRXOG�SURYLGH� IXOO�DVVXUDQFH� WKDW�
WKH�ULVNV�PDWHULDO�WR�WKH�DFKLHYHPHQW�RI�WKH�V\VWHP�REMHFWLYHV�
DUH�DGHTXDWHO\�PDQDJHG��
�

�
6XEVWDQWLDO�
$VVXUDQFH�
�
�

7KH� VXEVWDQWLDO� DVVXUDQFH� RSLQLRQ� LV� JLYHQ� ZKHUH� D� VPDOO�
QXPEHU� RI� VLJQLILFDQW�� EXW� QR� IXQGDPHQWDO� UHFRPPHQGDWLRQV�
KDYH�EHHQ�PDGH�DQG�ZKHUH�FRQWUROV�ZLWKLQ�WKH�V\VWHP�VKRXOG�
SURYLGH� VXEVWDQWLDO� DVVXUDQFH� WKDW� WKH� ULVNV� PDWHULDO� WR� WKH�
DFKLHYHPHQW� RI� WKH� V\VWHP� REMHFWLYHV� DUH� DGHTXDWHO\�
PDQDJHG��
�

�
/LPLWHG�
$VVXUDQFH�
�

7KH� OLPLWHG�DVVXUDQFH�RSLQLRQ� LV�JLYHQ�ZKHUH�D�VPDOO�QXPEHU�
RI� IXQGDPHQWDO� DQG� DOVR� D� QXPEHU� RI� VLJQLILFDQW�
UHFRPPHQGDWLRQV�KDYH�EHHQ�PDGH�DQG�ZKHUH�FRQWUROV�ZLWKLQ�
WKH�V\VWHP�SURYLGH�OLPLWHG�DVVXUDQFH�WKDW�WKH�ULVNV�PDWHULDO�WR�
WKH� DFKLHYHPHQW� RI� WKH� V\VWHP� REMHFWLYHV� DUH� DGHTXDWHO\�
PDQDJHG��
�

�
1R�$VVXUDQFH�
�
�

7KH�QR�DVVXUDQFH�RSLQLRQ�LV�JLYHQ�ZKHUH�OLWWOH�RU�QR�DVVXUDQFH�
FRXOG�EH�JDLQHG�IURP�D�V\VWHP�ZKHUH�D�ODUJH�QXPEHU�RI�ERWK�
IXQGDPHQWDO� DQG� VLJQLILFDQW� UHFRPPHQGDWLRQV�ZHUH�SURSRVHG�
DQG� ZKHUH� FRQWUROV� ZLWKLQ� WKH� V\VWHP� SURYLGH� OLWWOH� RU� QR�
DVVXUDQFH� WKDW� WKH� ULVNV�PDWHULDO� WR� WKH� DFKLHYHPHQW� RI� WKH�
V\VWHP�REMHFWLYHV�DUH�DGHTXDWHO\�PDQDJHG��
�

 


