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672;;� /WG�� DQG� 'RZ� -RQHV� ,QGH[HV� WRGD\� DQQRXQFHG� LPSURYHPHQWV� LQ� WKH� VHFWRU
FODVVLILFDWLRQ� V\VWHP� RI� WKH� 'RZ� -RQHV� *OREDO� ,QGH[� IDPLO\�� ZKLFK� LQFOXGHV� WKH� SDQ�
(XURSHDQ� 672;;� LQGH[HV��7KH� FKDQJHV�ZLOO� EH� HIIHFWLYH� DW� WKH� RSHQLQJ� RI� WUDGLQJ� RQ
'HFHPEHU����������

7KH�'RZ� -RQHV� VHFWRU� FODVVLILFDWLRQ� FRPSULVHV� IRXU� OHYHOV� ²� HFRQRPLF� VHFWRUV�� PDUNHW
VHFWRUV��LQGXVWU\�JURXSV�DQG�VXE�JURXSV��,W�LV�DOWHUHG�IURP�WLPH�WR�WLPH�WR�UHIOHFW�FKDQJHV
LQ�VHFWRU�DQG�LQGXVWU\�GHYHORSPHQWV�LQ�WKH�VWRFN�PDUNHW�DV�ZHOO�DV�LQ�LQYHVWRU�LQWHUHVW��7KH
WZR�KLJKHVW� OHYHOV�RI� WKH� IRXU�OHYHO�FODVVLILFDWLRQ�V\VWHP�²�HFRQRPLF� VHFWRUV�DQG�PDUNHW
VHFWRUV� ²� KDYH� D� KLJK� DFFHSWDQFH� LQ� WKH� LQYHVWPHQW� FRPPXQLW\� DQG� ZLOO� UHPDLQ
XQFKDQJHG��7KHVH� VHFWRUV�DUH�ZLGHO\�XVHG� IRU� LQGH[�OLQNHG� LQYHVWPHQW�SURGXFWV� VXFK� DV
H[FKDQJH�WUDGHG�IXQGV�DQG�GHULYDWLYHV�

7KH�QXPEHU�RI�LQGXVWU\�JURXSV�RQ�WKH�WKLUG�OHYHO�ZLOO�EH�UDLVHG�WR����IURP�����$QG�WKH
IRXUWK� OHYHO� VXE� LQGXVWU\�JURXSV�ZLOO� LQFUHDVH� WR���� IURP����� �0RVW�RI� WKH� FKDQJHV�ZLOO
RFFXU�LQ�WKH�WKLUG�DQG�IRXUWK�OHYHOV�RI�WZR�PDUNHW�VHFWRUV��,QGXVWU\�*RRGV�	�6HUYLFHV�DQG
7HFKQRORJ\���)RU�WKH�PRVW�SDUW��WKH�FKDQJHV�SURYLGH�D�ILQHU�GHJUHH�RI�JUDQXODULW\�DOORZLQJ
LQYHVWRUV�WR�WUDFN�VSHFLILF�SDUWV�RI�WKH�PDUNHW�

)RU� H[DPSOH�� WKH�7HFKQRORJ\� VHFWRU� LV� QRZ� VSOLW� EHWZHHQ�+DUGZDUH�	�(TXLSPHQW� DQG
6RIWZDUH�LQGXVWU\�JURXSV��1RZ�LW�LV�VSOLW�LQWR�ILYH�LQGXVWU\�JURXSV��7HFKQRORJ\�+DUGZDUH
	�(TXLSPHQW��&RPPXQLFDWLRQV�7HFKQRORJ\��6HPLFRQGXFWRUV��7HFKQRORJ\�6HUYLFHV��DQG
6RIWZDUH�

7KHVH�FODVVLILFDWLRQ�FKDQJHV�ZLOO�EH�HIIHFWLYH�ZLWK� WKH������IRXUWK�TXDUWHU� UHYLHZ�RI� WKH
'RZ� -RQHV� DQG�'RZ� -RQHV� 672;;� LQGH[HV��%HFDXVH� WKH� FKDQJHV� SULPDULO\� UHVXOW� LQ� D
ILQHU�EUHDNRXW�RI�H[LVWLQJ�LQGXVWU\�DQG�VXE�JURXSV��WXUQRYHU�DWWULEXWDEOH�WR�WKH�FKDQJHV�LQ
WKH� FODVVLILFDWLRQ� V\VWHP� LV� H[SHFWHG� WR� EH� QRPLQDO�� 4XDUWHUO\� UHYLHZ� UHVXOWV� ZLOO� EH
DQQRXQFHG�RQ�'HFHPEHU��������� IRU�8�6�� FRPSRQHQWV� DQG�RQ�'HFHPEHU����� ����� IRU
'RZ�-RQHV�672;;�LQGH[HV�
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672;;� /WG�� DQG� 'RZ� -RQHV� ,QGH[HV� DUH� IXOO\� LQWHJUDWHG� DQG� XVH� WKH� VDPH� LQGH[
FODVVLILFDWLRQ� V\VWHP�� 7KH� 'RZ� -RQHV� 672;;� ,QGH[� IDPLO\� UHSUHVHQWV� WKH� (XURSHDQ
UHJLRQ� RI� WKH� 'RZ� -RQHV� *OREDO� ,QGH[� IDPLO\�� ,QGH[� PHWKRGRORJ\�� FRPSRQHQW
FODVVLILFDWLRQ�� IORDW� ZHLJKWLQJ� IDFWRUV�� UXOH� ERRNV� DQG� WUDQVSDUHQF\� DUH� LGHQWLFDO� IRU� WKH
HQWLUH�LQGH[�IDPLO\�

�7KH�&XUUHQW�672;;�DQG�'RZ�-RQHV�,QGH[HV�6HFWRU�&ODVVLILFDWLRQ

7KH� 1HZ� 672;;� DQG� 'RZ� -RQHV� ,QGH[HV� 6HFWRU� &ODVVLILFDWLRQ�� HIIHFWLYH� RQ
'HFHPEHU���WK
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