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7LOL ( OLFKDLOOH - - &DOLQ * $ &DL - & :X - =KDQJ + = )DQJ/ +XDQJ < <DQJ <
([SUHVVLRQ DQG IXQFWLRQ RI PLFUR 51$V LQ LPPXR1B FHGAYQEXUKQDWIRR®P F&URHODWHY ZLWK SRRU \
GLVHDVH VWDWH ZKHUH LW LQWHUIHUHV ZLWK FHOO F\FOH UHJXODWLE
,QW - OHG 6FL &DQFHU 5HV_ 73
=KDQJ + /L < /DL O 9LGXJLULHQH - BFKDJDW 7 *DUYLQ ' 9LGXJULV *
7KH PLFUR51$ QHWZRUN DQG WXPRU PHWDVWDVLV *HWWLQJ WKH ORVW IURP <RXU 7UDQVIHFWLRQV ,QFU
&KR : & 6 &KRZ $6 & $X - 6 . 6LJQDO 17
oL5 LQKLELWY FHOO SUROLIHUDWLRQ RI KXPDQ OX®JOD®MQREBUFLAESEBKEN WDUJHWLQJ
(*)5 DQG 18'7 /IXFLIHUDVH UHSRUWHU DVVD\V 3RZHUIXO DGDSWDE!
51$ %LRO _ 8 &HOO 1RWHYV

,EUDKLP $) :HLUDXFK 8 7KRPDV 0 *U«QZHOOHU $ +DWWIRPDRQ 50 $LIJQHU $
OLFUR51%$ UHSODFHPHQW WKHUDS\ IRU PL5 DQG PUBHHR LAXRUMDFH@WY SWQRWHLQ LPDJLQJ RI WXPRX
PRGHO RI FRORQ FDUFLQRPD_&DQFHU 5HV 71 DQJLRJHQHVLYV LQ PRXVH PRGHOY /DQFHW 2QFRO

&KL\RPDUX 7 (QRNLGD + 7DWDUDQR 6 .DZDKDUD . &BRHIICGEDML & 1&MRDIDRIDO. .DQWKRX & 7R]JHU * 0 'D
)XMLPXUD / .LNNDZD 1 6HNL 1 1DNDJDZD O

PL5 DQG PL5 D IXQFWLRQ DV WXPRXU VXSSUHVVRUV DQG GLUHFWO\ UHJXODWH
)6&1 H[SUHVVLRQ LQ EODGGHU FDQFHU _
%U - &DQFHU. 102
6FKPLWWJHQ 7' /ILYDN . -
$QDO\VLQJ UHDO WLPH 3&5 GDWD E\ WKH FRPSDUDWLYH &7 PHWKRG
1DW 3URWRF 3 —
-DQVVRQ 0 /IXQG $ +
OLFUR51%$ DQG FDQFHU
ORO 2QFRQ 6 _
<DPDNXFKL 0 /RWWHUPDQ &' %DR & +UXEDQ 5+ .DULP % OHQGHOO
-7 +XVR ' /IRZHQVWHLQ & - 3 LQGXFHG PLFUR51$ LQKLELWV +,) DQG
WXPRU DQJLRJHQHVLV
3URF 1DWO $FDG 6FL_8 6 $ 107 _
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