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�îĊőıƐŪƬşđ 
 0HGLFDLG� LV� WKH� SULPDU\� VRXUFH� RI� IXQGLQJ� IRU� EHKDYLRUDO� KHDOWK� �%+�� VHUYLFHV��6WDWHV� RSHUDWH� WKHLU�
0HGLFDLG� SURJUDPV�ZLWKLQ� )HGHUDO� VWDQGDUGV� LQ� H[FKDQJH� IRU�PDWFKLQJ� IXQGV� WKDW� DUH� EDVHG� RQ� D� IHGHUDO�
IRUPXOD� WKDW�JHQHUDWHV� WKH�)HGHUDO�0HGLFDO�$VVLVWDQFH�3HUFHQWDJH� �)0$3���6WDWHV� UHO\�RQ� WKHVH�PDWFKLQJ�
IXQGV�IRU�QHFHVVDU\�DQG�DSSURSULDWH�FDUH�WR�0HGLFDLG�EHQHILFLDULHV�� 

 )HGHUDO� UHVWULFWLRQV� RQ� XVH� RI� 0HGLFDLG� IXQGV� IRU� %+� VHUYLFHV� SURYLGHG� LQ� ³LQVWLWXWLRQV� IRU� PHQWDO�
GLVHDVH´� �,0'V��KDYH�EHHQ� LQ�SODFH� IRU�GHFDGHV��DQG�FXUUHQWO\� UHVWULFW�DFFHVV� WR� LQSDWLHQW�%+�VHUYLFHV� IRU�
DGXOW�0HGLFDLG�HQUROOHHV�DJHG���–���\HDUV��6WDWHV�KDYH���RSWLRQV�WR�UHFHLYH�WKH�)HGHUDO�0HGLFDO�$VVLVWDQFH�
3HUFHQWDJH�WR�FRYHU�,0'�EHKDYLRUDO�KHDOWK�VHUYLFHV�IRU�QRQHOGHUO\�DGXOWV�WKURXJK�0HGLFDLG������6HFWLRQ������
GHPRQVWUDWLRQ�ZDLYHUV�� ���� GLVSURSRUWLRQDWH� VKDUH� KRVSLWDO� �'6+�� SD\PHQWV�� ����PDQDJHG� FDUH� ³LQ� OLHX� RI´�
DXWKRULW\�� DQG� ���� WKH� VWDWH� SODQ� RSWLRQ� LQ� WKH� 6XEVWDQFH� 8VH� 'LVRUGHU� 3UHYHQWLRQ� WKDW� 3URPRWHV� 2SLRLG�
5HFRYHU\�DQG�7UHDWPHQW�IRU�3DWLHQWV�DQG�&RPPXQLWLHV�$FW�RI�������6833257�$FW���7KLV�VWXG\¶V�IRFXV�LV�RQ�
6HFWLRQ������GHPRQVWUDWLRQ�ZDLYHUV�DQG��WR�D�OHVVHU�H[WHQW��'6+�SD\PHQWV�WR�,0'V� 

 0HGLFDLG¶V� KLVWRU\�RI� LQQRYDWLRQ�� VWDWH�EXGJHW� FRQVWUDLQWV�� DQG� WKH� LPSRUWDQFH�RI�%+�ZDLYHUV� WR�%+�
LQSDWLHQW�FDUH�OHG�WR�WKLV�H[SORUDWLRQ�RI�KRZ�VWDWHV�XVH�DYDLODEOH�VWDWXWRU\�DQG�UHJXODWRU\�IOH[LELOLWLHV�WR�PHHW�
VHUYLFH��EXGJHW��DQG�TXDOLW\�RI�FDUH�JRDOV��� 

qĘƤĸŪđƘ 
 7KH�.DLVHU�)DPLO\�)RXQGDWLRQ�0HGLFDLG�:DLYHU�7UDFNHU��������WUDFNV�SHQGLQJ�DQG�DSSURYHG�6HFWLRQ�
�����ZDLYHUV�� LQFOXGLQJ�DOO�ZDLYHUV�ZLWK�%+�SURYLVLRQV�� DQG� RUJDQL]HV� WKHVH� E\� SUH-VSHFLILHG� LQIRUPDWLRQ���
7KH� VWXG\� XVHG� WKHVH� GDWD� WR� FUHDWH� D� W\SRORJ\� RI� WKH� %+� FRPSRQHQWV� HPEHGGHG� ZLWKLQ� 6HFWLRQ� �����
GHPRQVWUDWLRQ�ZDLYHUV��7KH�PRVW�UHFHQWO\�DSSURYHG�ZDLYHU�DSSOLFDWLRQV�IURP�WKH�0HGLFDLG�JRY�6WDWH�:DLYHUV�
/LVW�RQ�0DUFK���������ZHUH� UHYLHZHG���7R� ORFDWH� WKH�%+�SURYLVLRQV�ZLWKLQ�HDFK�ZDLYHU�� NH\ZRUG�VHDUFKHV�
XVHG�WKH�WHUPV�³EHKDYLRUDO�KHDOWK�´�³PHQWDO�KHDOWK�´�DQG�³VXEVWDQFH�XVH�´�OHDGLQJ�WR�GHWDLOHG�RXWOLQHV�IRU�HDFK�
ZDLYHU� ZLWK� GHVFULSWLRQV� RI� DOO� SURYLVLRQV�� 8SRQ� FRPSOHWLRQ�� WKH� FRPPRQ� SURYLVLRQV� EHFDPH� WKH� W\SRORJ\�
FRPSRQHQWV��7KH�WHDP�WKHQ�RUJDQL]HG�WKH�ZDLYHUV�XVLQJ�WKH�W\SRORJLFDO�FODVVLILFDWLRQ�V\VWHP�� 

 $V�WKH�SURMHFW¶V�SULPDU\�DLP�IRFXVHG�RQ�VWDWH�ILQDQFLQJ�PHFKDQLVPV�WR�H[SDQG�VHUYLFHV�GHOLYHUHG�LQ�
DQ�,0'�IRU�QRQHOGHUO\�DGXOWV��DGGLWLRQDO�GDWD�IURP�DSSURYHG�YHUVLRQV�RI�6HFWLRQ������ZDLYHU�DSSOLFDWLRQV�ZLWK�
WKH� ,0'-UHOHYDQW� SURYLVLRQ� ZHUH� FROOHFWHG�� 6SHFLILFDOO\�� UHVHDUFKHUV� FROOHFWHG� WKH� DSSURYDO� GDWH��
LPSOHPHQWDWLRQ�GDWH��DQG�H[SLUDWLRQ�GDWH� IRU� WKH�SURYLVLRQ�SHUPLWWLQJ� WKH�XVH�RI� IHGHUDO�0HGLFDLG�PDWFKLQJ�
IXQGV�WR�UHLPEXUVH�IRU�%+�VHUYLFHV�GHOLYHUHG�LQ�DQ�,0'�� 
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 7R�DQDO\]H� WKH�XVH�RI�'6+�SD\PHQWV� WR� ,0'V��GDWD�ZHUH� FROOHFWHG� IRU� ILVFDO� \HDUV������DQG������
IURP�SXEOLFO\� DYDLODEOH�&RQJUHVVLRQDO�5HVHDUFK�6HUYLFHV� UHSRUWV� IURP������DQG��������6WDWH-VSHFLILF� GDWD�
LQFOXGHG� WRWDO� '6+� SD\PHQWV� WR� ,0'V� DQG� '6+� SD\PHQWV� DV� D� SHUFHQWDJH� RI� 0HGLFDO� $VVLVWDQFH�
([SHQGLWXUHV�� 

eĘǊ�FĽşđĽşıƘ 
 7KLUW\�FXUUHQWO\�DSSURYHG�6HFWLRQ������GHPRQVWUDWLRQ�ZDLYHUV�FRQWDLQHG�%+�SURYLVLRQV��7KH�ZDLYHU�
UHYLHZ� UHYHDOHG� �� %+-UHODWHG� FKDUDFWHULVWLFV� RI� 6HFWLRQ� ����� ZDLYHUV�� ���� EHQHILW� H[SDQVLRQ�� ���� HOLJLELOLW\�
H[SDQVLRQ��DQG�����DQG�%+�LQWHJUDWLRQ�  

 ,Q� WHUPV�RI�JHRJUDSKLF�GLVWULEXWLRQ�� WKH�'LVWULFW�RI�&ROXPELD�������SHU���������SRSXODWLRQ�XQGHU������
5KRGH�,VODQG���������DQG�0DVVDFKXVHWWV��������KDG�WKH�KLJKHVW�FRQFHQWUDWLRQV�RI�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�
SV\FKRORJLVWV��ZKLOH�0LVVLVVLSSL��������/RXLVLDQD��������DQG�:HVW�9LUJLQLD�������KDG�WKH�ORZHVW��7KH�PDMRULW\�RI�
FRXQWLHV���������LQ�WKH�8QLWHG�6WDWHV�KDG�QR�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV��$�WRWDO�RI����VWDWHV�
DQG� WKH� 'LVWULFW� RI� &ROXPELD� KDG� RQH� RU� PRUH� ERDUG-FHUWLILHG� FOLQLFDO� FKLOG� DQG� DGROHVFHQW� SV\FKRORJLVWV��
7KHUH�ZHUH�QR�ERDUG-FHUWLILHG�FOLQLFDO�FKLOG�DQG�DGROHVFHQW�SV\FKRORJLVWV�LQ�WKH�UHPDLQLQJ����VWDWHV�� 

 %HQHILW� H[SDQVLRQ�SURYLVLRQV�DGG�DGGLWLRQDO�VHUYLFHV�WR�WKH�0HGLFDLG�EHQHILW�SDFNDJH�WKDW�DUH�
RWKHUZLVH� LQHOLJLEOH�IRU�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ��7KH���VXEFDWHJRULHV� LQFOXGH��,0'-0HQWDO�+HDOWK��,0'-
6XEVWDQFH� 8VH� 'LVRUGHU�� DQG�2WKHU�� 6HFWLRQ� ����� GHPRQVWUDWLRQ� ZDLYHUV� WKDW� FRQWDLQ� SURYLVLRQV� WKDW� IDOO�
XQGHU�WKH�FDWHJRU\�,0'-0HQWDO�+HDOWK�SURYLVLRQV�DXWKRUL]H�WKH�VWDWH�WR�XVH�IHGHUDO�0HGLFDLG�PDWFKLQJ�IXQGV�
WR�UHLPEXUVH�IRU�LQSDWLHQW�DQG�UHVLGHQWLDO�PHQWDO�KHDOWK�WUHDWPHQW�VHUYLFHV�GHOLYHUHG�LQ�DQ�,0'�IRU�QRQHOGHUO\�
DGXOWV� XQGHU� FHUWDLQ� FRQGLWLRQV�� ,0'-6XEVWDQFH� 8VH� 'LVRUGHU� SURYLVLRQV� VLPLODUO\� DOORZ� IHGHUDO� 0HGLFDLG�
PDWFKLQJ� IXQGV� WR� EH� XVHG� WR� SD\� IRU� ,0'-GHOLYHUHG� VHUYLFHV� WR� QRQHOGHUO\� DGXOWV� EXW� IRU� VXEVWDQFH� XVH�
GLVRUGHU�FDUH� LQVWHDG�RI�PHQWDO�KHDOWK�FDUH��$W� WKH� WLPH�RI� WKLV� UHYLHZ�� ,QGLDQD�DQG�9HUPRQW�ZHUH� WKH�RQO\�
VWDWHV�WR�XVH�WKH�6HFWLRQ������GHPRQVWUDWLRQ�DXWKRULW\�WR�SHUPLW�IHGHUDO�0HGLFDLG�PDWFKLQJ�GROODUV�WR�EH�XVHG�
IRU� PHQWDO� KHDOWK� FDUH� GHOLYHUHG� LQ� DQ� ,0'�� %\� FRQWUDVW�� ��� VWDWHV� DXWKRUL]HG� SD\PHQW� IRU� ,0'-GHOLYHUHG�
VXEVWDQFH� XVH� GLVRUGHU� FDUH� WKURXJK� D� 6HFWLRQ� ����� GHPRQVWUDWLRQ� ZDLYHU�� 7KH� 2WKHU� FDWHJRU\� LQFOXGHV�
SURYLVLRQV�WKDW�H[SDQG�0HGLFDLG�EHQHILWV�WR�%+�VHUYLFHV�EH\RQG�WKRVH�GHOLYHUHG�LQ�DQ�,0'�� 

 %HKDYLRUDO�KHDOWK�HOLJLELOLW\�H[SDQVLRQV� UHIHU�WR�SURYLVLRQV�WKDW�H[SDQG�0HGLFDLG�HOLJLELOLW\�WR�D�
SRSXODWLRQ�ZLWK�D�%+�FRQGLWLRQ�RWKHUZLVH�LQHOLJLEOH�IRU�0HGLFDLG�XQGHU�IHGHUDO�RU�VWDWH�ODZ��%HKDYLRUDO� KHDOWK�
LQWHJUDWLRQ� LQFOXGHV� SURYLVLRQV� WKDW� LPSDFW� WKH� FRRUGLQDWLRQ� RI� %+� DQG� SK\VLFDO� KHDOWK� VHUYLFHV��
8QGHU�WKLV�FDWHJRU\����VXEFDWHJRULHV�ZHUH�LGHQWLILHG������QHZ�GHOLYHU\�PRGHO�DQG�����SD\PHQW�UHIRUP� 

 6LJQLILFDQW�YDULDWLRQ�H[LVWHG�LQ�WKH�DPRXQW�RI�'6+�SD\PHQWV�SDLG�WR�,0'V�LQ������DQG������E\�VWDWH��
UDQJLQJ�IURP�QR�'6+�IXQGV�XVHG�IRU�,0'�VHUYLFHV�WR��������PLOOLRQ�LQ������DQG��������PLOOLRQ�LQ������SDLG�
IRU� ,0'�VHUYLFHV�E\�1HZ�<RUN��9DULDWLRQV� LQ�'6+� IXQGV� IRU� ,0'�VHUYLFHV�VKRZHG�QR�FRQVLVWHQW�SDWWHUQ� IRU�
,0'� VHUYLFHV� DPRQJ� VWDWHV� ZLWK� D� 6HFWLRQ� ����� GHPRQVWUDWLRQ� ZDLYHU� WKDW� FRQWDLQHG� WKH� ,0'� SD\PHQW�
H[HPSWLRQ�DSSURYHG�EHIRUH�'HFHPEHU����������� 

 ŪşĊŔƬƘĽŪşƘ�ɽ�¡ŪŔĽĊǊ� ŪşƘĽđĘƐîƤĽŪşƘ 
 2I�WKH���DYHQXHV�DYDLODEOH�WR�VWDWHV�WR�UHFHLYH�IHGHUDO�0HGLFDLG�IXQGV�IRU�,0'�VHUYLFHV�� WKH�6HFWLRQ�
����� ZDLYHU� SURJUDP� GRPLQDWHV�� 7KH� 6HFWLRQ� ����� GHPRQVWUDWLRQ� ZDLYHU� SURJUDP� RIIHUV� LQQRYDWLRQ� DQG�
IOH[LELOLW\� WR� VWDWHV� VHHNLQJ� IHGHUDO� ILQDQFLDO� SDUWLFLSDWLRQ� LQ�0HGLFDLG� %+� H[SHQGLWXUHV� LQ� ,0'V� IRU� VSHFLILF�
SRSXODWLRQV��IDFLOLWLHV��DQG�VHUYLFHV� 

 6WDWH�0HGLFDLG� DGPLQLVWUDWRUV� DUH� FKDUJHG�ZLWK�XQGHUVWDQGLQJ� DQG� LPSOHPHQWLQJ� SROLFLHV� WKDW�PHHW�
JXLGHOLQHV�DQG�DGKHUH� WR�VWDWXWH�ZKLOH� LQFUHDVLQJ�DFFHVV�DQG� LPSURYLQJ�RXWFRPHV��5HDO-WLPH�GDWD�V\VWHPV�
RQ�IXQGLQJ�PHFKDQLVPV��OHJLVODWLYH�FKDQJHV��DQG�PHFKDQLVPV�IRU�ILQDQFLQJ��DV�ZHOO�DV�SURJUDP�SHUIRUPDQFH�
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DQG� EHQHILFLDU\� RXWFRPHV�� FRXOG� VWUHDPOLQH� FRPSOH[� GHFLVLRQ� SURFHVVHV� WR� KHOS� VXSSRUW� HYLGHQFH-EDVHG�
SURFHVVHV�DQG�LPSURYH�RXWFRPHV� 

 )XWXUH� UHVHDUFK� FDQ� DOVR� SURYLGH� LQVLJKW� LQWR� WKH� LQWHUDFWLRQV� EHWZHHQ� ILQDQFLQJ� PHFKDQLVPV� E\�
V\VWHPDWLFDOO\�FRPSDULQJ�KRZ�VWDWHV�XVH� WKH�YDULHW\�RI�DXWKRULWLHV�DYDLODEOH� WR�HQKDQFH�DFFHVV�WR�%+�FDUH��
)RU�LQVWDQFH��WKLV�UHYLHZ�UHYHDOHG�QR�VWXG\�WKDW�GLUHFWO\�FRPSDUHG�KRZ�VWDWH�DJHQFLHV�PDNH�GHFLVLRQV�DERXW�
ZKLFK� ILQDQFLQJ�PHFKDQLVP� WR�SXUVXH� WR� IXQG�%+�VHUYLFHV�GHOLYHUHG� LQ� ,0'V� IRU� QRQHOGHUO\� DGXOWV� WKURXJK�
0HGLFDLG��'R�VWDWHV�XVH�PXOWLSOH�ILQDQFLQJ�PHFKDQLVPV��RU�GR�WKH\�SUHIHU�D�VSHFLILF�ILQDQFLQJ�DSSURDFK�RYHU�
RWKHUV"�'RHV�WKH�LQWHUDFWLRQ�EHWZHHQ�ILQDQFLQJ�PHFKDQLVP�YDU\�E\�GHPDQG�IRU�%+�VHUYLFHV�RU�RWKHU�DVSHFWV�
RI� WKH�0HGLFDLG�SURJUDP"�$QVZHUV� WR� WKHVH�TXHVWLRQV�ZLOO�KHOS� IHGHUDO�SROLF\PDNHUV�GHVLJQ�DQG�LPSOHPHQW�
SROLF\� WKDW�DOLJQ�ZLWK�VWDWH�DJHQF\�SUHIHUHQFHV�DQG�SULRULWLHV��ZKLOH�DOVR�SURYLGLQJ�VWDWH�RIILFLDOV�ZLWK�XVHIXO�
JXLGDQFH�RQ�DYDLODEOH�ILQDQFLQJ�DSSURDFKHV�DQG�KRZ�WKH\�UHODWH�WR�RQH�DQRWKHU�� 

�ĊőşŪǄŔĘđıĘŝĘşƤƘ 
7KLV� SURMHFW ZDV VXSSRUWHG� E\� WKH� +HDOWK� 5HVRXUFHV� DQG� 6HUYLFHV� $GPLQLVWUDWLRQ� �+56$�� RI� WKH� 8�6��
'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6��DV�SDUW�RI�DQ�DZDUG� WRWDOLQJ�����������7KH�FRQWHQWV�DUH�
WKRVH� RI� WKH� DXWKRU� DQG� GR� QRW� QHFHVVDULO\� UHSUHVHQW� WKH� RIILFLDO� YLHZV� RI�� QRU� DQ� HQGRUVHPHQW�� E\�+56$��
++6��RU�WKH�8�6��*RYHUQPHQW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�+56$�JRY� 

¤ĘİĘƐĘşĊĘƘ 
�� .DLVHU� )DPLO\� )RXQGDWLRQ�� 0HGLFDLG�:DLYHU� 7UDFNHU�� $SSURYHG� DQG� 3HQGLQJ� 6HFWLRQ� �����:DLYHUV� E\�

6WDWH�� 2FW� ���� ������ KWWSV���ZZZ�NII�RUJ�PHGLFDLG�LVVXH-EULHI�PHGLFDLG-ZDLYHU-WUDFNHU-DSSURYHG-DQG-
SHQGLQJ-VHFWLRQ-����-ZDLYHUV-E\-VWDWH��QRWH-�-�� 

�� &06�� 0HGLFDLG�JRY�� 6WDWH� :DLYHUV� /LVW�� KWWSV���ZZZ�PHGLFDLG�JRY�PHGLFDLG�VHFWLRQ-����-GHPR�
GHPRQVWUDWLRQ-DQG-ZDLYHU-OLVW�LQGH[�KWPO��$FFHVVHG�0DUFK��������� 

�� &RQJUHVVLRQDO� 5HVHDUFK�6HUYLFH��0LWFKHOO�� $�� -XQH� ���� ������0HGLFDLG�'LVSURSRUWLRQDWH� 6KDUH�+RVSLWDO�
3D\PHQWV��������KWWSV���IDV�RUJ�VJS�FUV�PLVF�5������SGI��$FFHVVHG�6HSWHPEHU���������� 


