


5 HT XHVAWH WP SOW DWDQ\  UHHHSWRQ KRWMY RU GRZ QARDG MDQG WRUNGLDZ LQJ \ RXU SHU HRW
&KUMK DV

/DNHD SIPRMXUHRI \ RXUGLDZ 1QJ DQG GRQ W R HWR JLYH MDQ RULI LODOWABA

( QMUWH LOIRUP DWRQ Rl WH I DWHU P RIMHURUGUDQIXDUGIDQ ' DGRUP RP \KRX@ XS@RDG LW
RQ WHZ HEVWM VR SDUAALSDWM




Oltands
Cm/NHVII]HI]

3 DUAFLSDQW

$Q SHMRQIWRP DO\ UHIIRQ RUFRXOWA P D\ SDUAALSDWM UHIDUGBMW/RI LDFH JHOGHU @QIXDIHRUUHDILRQ
7KHGUDZ LQIVP XVA\EHP DGHE\ FKLGBUHQ DIHGEHE HHQ DOG  \ HDUWY DWIKHWP HRI WHFRP SHWARQ
7KH GLDZ LQIV P XVWEH P DGH Z IWLQ WH WP S@W FUHDWG | RU WLV FRP SHWIARQ Z KLFK Z LAEH IRXQG LQ RXU ( XURWELY + RMO

&RP SDQ\ KRWY DQG RQ WH FRP SHANRQ Z HEMW  7KHH DUH QR LHWPARQV RQ HOWLHY ( YHU FKLES FDQ XSQRDG DV P DQ\
GLDZ LQIVDVWH Z DOW

( DFK GUDZ LQJ P XMQFOXGH D Wi DQG WH FKLAS V QDP HDQG DIH |, Q RUGHUVR XSERDG WR WH FRP SHAKRQ Z HEMW WH QDP H H
P DLODGGUHWRI WH SDUHQW®L DOIXDUGLDQ DG WH WY R W(H LAOX\MDWRQ DUH DAR UHTXLLHG

' UDZ LQJ WAFKQLT XH DQG SURFHW
) LHHMW®! &RSIHVRI FRS\ LLJKWIG GLDZ LQIV ELDQGY (RIRVDQG P DMLLDY Z LAQRWEH DFFHS\WG



Oltands
Cm/NHVII]HI]

( QWAULQJ VKH GUDZ LQJ FRP SHWMRQ
7R VENH SDUNQ WH FRP SHAIRQ\ RX P XWW
e 8\HWHRIILADOMP SOW R WHFRP SHARQ DQG GLDZ Z KDW RX @NHP RW\DERXW
o &KUMR DVLOMGHWH SUM-QW FRQVRXU
e 7DNHD SIPMUHRI WH \VKHAWP DNLQJ VXUH WH GUDZ LQJ FDQ EHVHHQ FBGDUD
o $SAHWWHZ HEMWM Z Z Z SIQWQGRDQDYLGDG FRP  DQG XSARDG WH SLPWUH R WH GLDZ LQJ DQG | LADLQ DADWH UHBYDOQW LHTBV

04 SXEQWKLQI WHGLDZ LQJ RQWHZ HEMWZ Z Z SLOWQGRMAQDYLGDG FRP \ RX DFFHSVWKH GUJDOMP VRI WLVFRP SHAIKRQ

KHQ UHJ MMUQJ DQG E\ DRFHSWOQJ WHVH WP V DQG FRQGIMRQV \ RX DXWRU] HWH SXEQFDWRQ RI QDP HV DQG VIXUQDP HV RQ WH
FRP SHARQ Z HEMW DQG RQ WH VRALDOQHE RUNV Rl ( XLRWELY + RMO&RP SDQ\  LQ WH HYHOWR! Z LOQIQJ D SUJH Z IMRXVWWKH

OHHG | RUSURUFRQI LLP DWRQ



Olntandy
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" XUDVIRQ Rl FRP SHWMRQ DQG YRWQJ
WZ LOENHS@AHILRP ' HAHP EHUMR  -DOXDU ' XUQJI WHIREORZ LQJ GD\ V WH Z LOQHUZ LOEH VHBRMG DOG LQIRWP HG

, WV RQO DARZ HGWR YRWMWR  SDUAASDOQW MMVANROQHWP H %HDZ DUHWDWI WH, 3 Rl W(H GHYLFH LVWHVDP HZ W DORWHUWH YRWM
Z LOFRXQWDVWHVDP HXVHU VR RX FDQ VXEWDRARU QRAFRXQUWIKDWYRW

3U] HV
3U] H FDWIRU._ XS R\ HDW/ 7KH P RWFUHDWYH LOX\WDWRQ WDWERVWFRQYH V WH &KUMP DV VSLUWZ LGDZ 1Q D WA |RU IRXU
SHRSG! LOFOXGLQU EUHDNI DWVDWD ( XURWEBUY KRWIO RUDGDKH IDP 1O 7KH) LUWBU] HZ LAEH FKRVHQ E\ DQ LQ KRXVH SDQHO

SUJHFDWIIRU ERVZ HHQ DG\ HDW 7KHP RWARUHDWYH LAXNADWRQ WDWERVWFRQYH VWH &KUMAK DVVSLIUWZ LV 1O DWMA |RU
| RXUSHRS®M LOFXG.QJ EUHDNI DWWDWD ( XLRWRLY KRWIO RUD@WHIDP O 7KH) LUMBU] HZ LAOEH FKRVHQ E\  DQ LQ KRXVH SDOQHO

GSHADBXEQF ORWM 3U] H 7 KH LOXNWDWRQ WADWIHW WH P RWAWYRWV Z KOEH WH Z LOOHURI D V¥ R QLJKWMA IRUIRXUSHRSMH Z W
EUHDNI DWNOFRXGHG DWD ( XLRWRLY KRWIO RUD@WH | DP LO




Oltanas
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/P DIH WKW DQG LOAHF\X DOSURSHUW

,Q FRP SQDQFH Z LW 2 WIDQLF / DZ R 0D RQWH FYLOSLIRMPARQ R WH WLIKVWR KRORXU SHURQDODQG IDP L® SUYDR DQG
ROHVRZ QP DIH LY HWRE@WKHG WDWSDUAFLSDWRQ LO WH FRP SHAIRQ LP S@HV

QYLHZ R WH XQGHUDIHWIXVRI WHDXWRW R WH GLDZ LQIV WH SDUARLSDQW LQ WH FRP SHARQ Z KHWHUWH DUH Z LOQHW RUQRW
WM WDW L WH GUDZ LQIV SUVHWG DUH RULI LODODQG WDWIKH FUHDWYH FRQPHSW DQG RU FUHDMRQV WDWFRP SRVHWHP  KDYH QRAEHHQ

P DGHE\ WLUG SDUAHV Z KR DUH QRASDUAFLSDWRJ LQ WH FRP SHWIARQ DQG L. GR QRWQIUQIH WLIKW Rl WLLG SDUARV , Q WH HYHQWIKDW
DQ\ WLLG SDUN FOLP VARS\ WIKWRQ DQ\ R WHGLDZ LQIVVXEP LWMG E\ WH SDUARLSDQWLQ WH

FRP SHAINRQ ( XURWBLV+ RMOSRP SDQ\ Z LAEHH HP SWULRP DQ\ @DELOW

7KH SDUAFLSDQW Z KHWHU WH DUH Z LOQHWV RU QRWDXWRUM ( XURWBUY + RMO&RP SDQ\ VR GIAHP LODW WH GLDZ LQJV DQG XVH WH
GDVD SLRYLGHG Z W WH GLDZ LQJ 1Q DQ\ DGYHUAMQI DQG RU SURP RARQDODFWYLWHY LHIWG VR WH ' LDZ LQJ &RP SHAWARQ RU UHIDWG
DPAYLWHY Z IMRXVWADLG DPWYLMHY JLYLQS WHP WH WIKWAR UHP XQHUDWRQ RU DQ\ EHQHIW H AHSWIRU WH UHFHSWRI WH SUTH L

DSSOFDE® LQ DHFRUGDOFH Z M WHVHWLP V DQG FROQGMWMRQV

$ @SDUAALSDQW Z KHHUWH DUH Z LOQHUW RUQRWZ KR XS@RDG GLDZ LQJV R VRADOQHE RUNV DXWRUMH ( XURUY + RMO&RP SDQ\ \R
SXE@WK LQ WH P HGLD MGHP VDSSURSUDW DDMH VXEP LWHG GLDZ LQJV



Ontrade
Cm/NﬂVII]ﬂI]

3 DUAFLSDOW WDQM HU WR ( XURWBLY + RMO&RP SDQ\ H FOXMYYHD DQG Z IMRXWUAMAMPWROV R DQ\ NLOG  DAD LOWEBFWDO DQG
LOGX\VMMDOSURSHUN LLIKW | RUWH XVH DQG UHSLRGXPWRQ Rl WH GLDZ LQIV Z KHKHUZ LQQLQJ RUQRWS VD UVXA\RI WH WDOM HUR!
XVDIH WKW ( XURWELY + RWO&RP SDQ\ LV UVSROVE®! | RUWH H FOOMYH RSHLDWQJ WKW Rl UHSLRGXPWRQ GLVMEXWRQ SXEQF

FRP P XQIFDWRQ DQG WDOQM RUP DARQ WILRXJK DQ\ P HDQV R WH Z LQQLQJ GLDZ LQIV R WH FRP SHAARQ 7KH WDOMHU Rl VDLG
LLIKW LV FDUUHG RXWZ WRXWDQ\  JHRILDSKLF RUWP H@P LW

( XURWBUY + RMOSRP SDQ\ UAVBLQV DADSURSHUN DQG XVDIH LLIKW I RUWH Z LOQLQJ GLDZ LQIV 7 KH DERYH WDQM HUV DUH XQGHUMRRG
WR EH P DGH IUHH Rl FKDUIH ( XURWUY + RMO&RP SDQ\  UHVHUYHY WH WLIKWORWR SXEQWK DO\ GLDZ LQJ Z KRVH FROWIOWLY QRW
UHDWG VR WH FRP SHAIARQ VXEMPWRUDQ, GLDZ LQJ Z KRVH DXWRUKLS LV VXVSHAWMG Rl QRAEHQJ Rl WH UHI MMUHG FKLAS



Oltands
Cm/NﬂVII]ﬂI]

/ HIDOI UDP HZ RUN DQG UHVWLPRQV
( XURWBIY + RWIOSRP SDQ\ UHVHUYHV WH LLI KR
e 0 RGU\ WHFRQWQWR WHVH GUDOMP VDQG FRQGIMRQV SLRYLGHG WHUH LV MVMEDXVH DQG P XVWERP P XQLFDW \WH QHZ U DOWALP V/
Z HWLQ DGYDQFH
e 6KRUMQ H WQG P RGU\ RUFDQFHOWH FRP SHARQ Z LW JRRG FDXVH EH RQG WH FRQAROR! ( XLRWBUY + RIMO&RP SDQ\ DQG Rl DQ
H WARDOQDVXIH
e ' LVTXD@\ SDUAFLSDQWZ KR GR QRAFRP SO Z LW WH FRQGLIARQV HWEE @VKHG LQ WH WLLG FRQGIMRQ R WHVH G DOMLP V

%DQ FDQGLEDWMV WDWGXUQI WH.U SDUAFLSDARQ LQ WH SLRIWDP P H \KRZ DQ\ Rl WHIRERZ LQJ DMIMGHV DQG EHKDYLRXUWDW  WUHDWIQV WH
VDIHW Rl FKLAGBUHQ \RXW RUZ RP HQ  LQYDGHV RUGDP DIHV WH SUYDR Rl D WLG SDUN  LQGXAHV LOAWA RU HQFRXWDIHV DQ\ WSH R
FUP LQDO GHQLIWDWQJ DQG RUYIRGIWDFWILQDQ R IWIRP V  LQFOXGHY YIRGIWRUSRUQRIWDSKLE P WADIHY  LVLQ SRAMHWRQ R D YLLXVRU
RWHUFRP SXWIUFRGHV | LBV RUSLRILDP VGHVLI QHG VR LOMUXSWGHWR, RUP MIMH RSHLDWRQ Rl

DQ\ VRIVE DUH KDUGZ DUH RUWBEFRP P XQLFDWRQV M WP

( XURWELY + RIMO&RP SDQ\ Z LAQRWEH QDE®H | RUFDVHV Rl IRUPH P DIXUH WDWFRX @S SUHYHQWWH Z LOQQHU TLRP HOVR LQJ WH SUJ H LQ | X@RU
SDUAD@® ( XLRWBUY + RMOSRP SDQ\ Z LAEH H HP SWLRP DQ\ @DELAW |RUGDP DIHVWDWP D\ EH FDXVHG GXUQJ WH HOVR P HOWRI WH SU] H
( XURWEILY + RWIOERP SDQ\ UHVHUYHVWH LLIKWR HOP LODWM Z LW JRRG FDXVH DQ\ XVHUZ KR GH UDXGV

GLVMUXSW RUGLVDE®V WH SURSHU I XQPARQLQI DQG QRUP DCDQG LHIX@MWRU. FRXUHRI WH FRP SHWARQ






