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Where are HNWIS?

Wigay is iimpandnt to HINVES3 VWYV WKH ODUJHVW QXTI
Y \GFEH V'V WEHE Y Y Ik R @WS OD TRIb@IVIKYJ B
KD QbRZLRQARHFWKM URMWYIKRIQ) F RIERRIORR VHA
WKGIGSHY RIE ¥ EYY Pdd BRO &Y HPVILD\ BDF L QF
R WHKOHE R RARW K R WY 4 FRP DLRN MWK SEHPU-INGD L
LARVWHKDPKUHIPRQE L BYLIDQ3DFL OF pilo OL
SUHIHMHQFHWIRKY GORFOEGHUR & DAGK Y k U sSHX/M/HH
D ik R QWY IVQ IZ B LI i WikHHU-U L Q W HUY QRDWH- R
WISR G PW QY ;S @XPHEG R JIARED® ¢ Q \WQ Pl
IWE H BHMwWERIQWR 8IRARU O/& QAAR.Q P WR H7 R
SHwIH HA$HH W bawikiH LD WY HE & Pl QW FIRRRI@
FD®Q@1:LQ JURZWK R ZHDHDOWKG LQY HYRAPH
WKLUG SODFH DIWHU -DSDQ DQG &KLQE
<BRKQRYVY $v¢iy 3F WKH &PVYE bR EFID PR
QIRALIDW LOPP DAX LB D & KFQRQRQGD . Q& &D7 1©
NG Q) R @ G-rRUHIDAHLR P Q- & KGHH @IL § R WHED W
WR VWURQJ HTXLW\ DQG UHDQO HVWDW}
&KLQD LONHHHRIRNE3d R-IEEOMI H VW UR G
HFRQRPLF JURZWK XS WR +RQJ .RQ
8. DQG WKH 86 DUH DOVR FRQWULEXW
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What are the risks related to this business?

.QRZLQJ ZKR WKH FOLHQWYV DUH DQG WKH OHJLWLPDF\ RI
WKHLU ¢QDQFHV LV FUXFLDO 7KH SULPDU\ FRQFHUQ LV
WKDW LQGLYLGXDOV PLJKW WDNH RXW ODUJH VXP FRYHU IRU
IUDXGXOHQW SXUSRVHV LQFOXGLQJ PRQH\ ODXQGHULQJ

RU WD[ HYDVLRQ ,W LV IUHTXHQWO\ GLI{({FXOW WR VRXUFH
UHOLDEOH ¢QDQFLDO HYLGHQFH RU WD[ UHWXUQV IRU WKH VHOI
HPSOR\HG DQRWKHU SUREOHP LV REWDLQLQJ PHGLFDO
UHFRUGWRBKKIHDOWK LVVXHVY DPRQJ +1:,V LQFOXGH

QHFN GLVFRPIRUW LQGLJHVWLRQ PHPRU\ GHFOLQH IDWLJXH
DQG LQVRPQLD &KURQLF PHGLFDO FRQGLWLRQV LQFOXGH
UKHXPDWRLG DUWKULWLY GLDEHWHY DQG KLJK EORRG SUHV
VXUH +DOI RI +1:,V XQGHU VXIIHU TURP KHDOWK

LVVXHV ULVLQJ WR LQ WKRVH RYHU \HDUV ROG

$Q\ ODUJH VXP DSSOLFDWLRQ UHTXLUHV WKLUG SDUW\ YHUL
(FDWLRQ RI DFFRXQWVY DQG (QDQFLDOV DQG H[FHSWLRQV
VKRXOG QRW EH PDGH LQ ZDLYLQJ HLWKHU PHGLFDO RU
¢QDQFLDO UHTXLUHPHQWYV IRU VXFK FRYHUV $GGLWLRQDO
+1: DSSOLFDWLRQ ULVNV LQFOXGH FXUUHQF\ ULVNV JHR
SROLWLFDO ULVNV DQG XQGHUZULWLQJ WKH HOGHUO\ +1:,
"KLOH QRW VSHFL¢{¢F WR WKH 86 +1: PDUNHW VWUDQJHU
RULJLQDWHG OLIH LQVXUDQFH 672/, SROLFLHV DUH RI
SDUWLFXODU FRQFHUQ JLYHQ WKH SRVVLELOLW\ RI IUDXG RQ
KLJK YDOXH SROLFLHV 7KHVH SROLFLHV DOVR FDOOHG *GHDWK
ERQGY ~ FDQ EH VROG RQ WR LQYHVWRUV DIWHU WKH FRQWHVW
DELOLW\ SHULRG KDV H[SLUHG +RZHYHU WKHUH LV VXEVH
TXHQWO\ QR LQVXUDEOH LQWHUHVW DIWHU WKH SROLF\ LV VROG
DQG WKH QHW ZRUWK RI WKH LQVXUHG FRXOG EH IDOVL{HG LQ
RUGHU WR MXVWLI\ WKH KLJK VXP DVVXUHG

7\SLFDOO\ FRQWHVWDEOH SHULRGYV PHDQ LQVXUHUYVY FDQ RQO\
FROQWHVW D FODLP IRU PLVUHSUHVHQWDWLRQ GXULQJ VSHFL
¢HG SHULRGV ZKLFK QRUPDOO\ UDQJH EHWZHHQ DQG

\HDUV IURP SROLF\ FRPPHQFHPHQW $IWHU WKLV SHULRG
FODLPV FDQ RQO\ EH FKDOOHQJHG IRU IUDXG &RQWHVWDELOLW\
SHULRGV RI OHVV WKDQ \HDUV FRXOG SRWHQWLDOO\ OHDG WR
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