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:KLOH�VKRSSLQJ�UHFHQWO\��Ζ�ZDV�DVNHG�E\�D�FDVKLHU�KRZ�PXFK�VKH�ZRXOG�RZH�LQ�
WD[HV�RQ�DQ�Ζ5$�VKH�OLTXLGDWHG��ΖW�ZDV�DQ�LQWHUHVWLQJ�TXHVWLRQ�RQ�PDQ\�OHYHOV� 
$VLGH� IURP�WKH� IDFW� WKDW� Ζ�GRQȇW�HYHQ�NQRZ�KHU� ODVW�QDPH��QRU�GRHV�VKH�NQRZ�
PLQH��WKRXJK�VKH�NQRZV�Ζ�GR�VRPHWKLQJ�ZLWK� ȆPRQH\ȇ� IRU�D� OLYLQJ��� Ζ�DOVR�GRQȇW�
NQRZ�DQ\WKLQJ�DERXW�KHU� LQFRPH��ȴQDQFLDO�VWDWXV��RU�FDVK�ȵRZ�QHHGV��:KHQ�Ζ�
DVNHG�ZK\�VKH�ZLWKGUHZ�DOO�WKH�IXQGV�IURP�WKH�Ζ5$��VKH�UHSOLHG�WKDW�LW�ZDV�GXH�
WR�WKH�ORZ�UHWXUQ�VKH�ZDV�JHWWLQJ��:KLOH�FKDQJLQJ�LQYHVWPHQWV�LV�DQ�RSWLRQ��LWȇV�
QRW�LI�\RX�GRQȇW�NQRZ�WKDW�\RX�FDQ��� 
6KH�WKHQ�WROG�PH�WKDW�VKH�KDV�VHYHUDO�Ζ5$V�VLQFH�VKH�KDV�WR�RSHQ�D�QHZ�Ζ5$�DF�
FRXQW� HYHU\� \HDU�� �1R�� VKH�GRHVQȇW��� ΖQ� D� GLHUHQW� EDQN�� �1RW� WUXH��� 6KH� NQHZ�
WKDW�EHFDXVH��ZHOO��VKH�MXVW�GLG�� 
:KHQ�Ζ�H[SODLQHG�WKDW�ZLWKGUDZLQJ�IXQGV�IURP�DQ�Ζ5$�ZRXOG�UHVXOW�LQ�WKH�SD\�
PHQW�RI� WD[HV� WKDW�ZHUHQȇW�QHFHVVDU\� LI�VKH�KDG�QR�QHHG�IRU� WKRVH� IXQGV��VKH�
VDLG�LW�ZDV�VR�OLWWOH�LW�GLGQȇW�PDWWHU��Ζ�VXVSHFW�WKH�DQVZHU�ZDV�HLWKHU�IURP�HPEDU�
UDVVPHQW�RU�EHFDXVH�VKH�IRXQG�WKH�ZKROH�VLWXDWLRQ�WRR�FRQIXVLQJ��7KH�H[SHUL�
HQFH�DFWXDOO\�OHIW�PH�IHHOLQJ�VDG��� 
2XU� EULHI� H[FKDQJH� UHLQIRUFHG� VRPHWKLQJ� ΖȇYH� NQRZQ� IRU� PDQ\� \HDUV�� 0DQ\�
$PHULFDQV�NQRZ�OLWWOH�DERXW�LQYHVWPHQWV��)RU�WKRVH�ZKR�KDYH�FREEOHG�WRJHWKHU�
HQRXJK�VKHNHOV�WR�RSHQ�DQ�Ζ5$��P\�VHQVH�LV�WKH\�ZDON�LQWR�WKHLU�ORFDO�EDQN�DQG�
DVN� IRU�KHOS�� )XUWKHU�� Ζ� VXVSHFW� WKDW� WKH�KHOS� WKH\� JHW�RIWHQ� FRQVLVWV�RI� DVVLV�
WDQFH�FRPSOHWLQJ�WKH�SDSHUZRUN�WR�RSHQ�DQ�Ζ5$�DFFRXQW��IROORZHG�E\�D�UHFRP�
PHQGDWLRQ�WR�EX\�D�&'�EHFDXVH�ȊWKDWȇV�ZKDW�HYHU\RQH�HOVH�GRHV�ȋ 
:LWK�P\�FDVKLHU� IUHVK� LQ�P\�PLQG�� FRQVLGHU� WKLV� WR�EH�P\�YHUVLRQ�RI�D�SXEOLF�
VHUYLFH�PHVVDJH�DV�ZH�VWDUW�D�QHZ�\HDU��3DVV�LW�RQ�WR�WKRVH�IULHQGV��UHODWLYHV��RU�
QHLJKERUV��ZKR�PLJKW�KDYH�D�TXHVWLRQ��DQG�GRQȇW�NQRZ�ZKR�WR�FDOO�� 

· 'R�\RX�KDYH�D�FKLOG�–�RI�DQ\�DJH�–�ZKR�\RX�ZRXOG� OLNH�WR�KHOS� OHDUQ�
PRUH�DERXW�PRQH\"�*LYH�WKHP�RXU�QXPEHU���1R�FKDUJH�� 

· 'R�\RX�KDYH�DQ�DGXOW�FKLOG�ZKR�MXVW�JRW�KLV�KHU�ȴUVW� MRE�DQG�GRHVQȇW�
NQRZ� ZKLFK� LQYHVWPHQW� RSWLRQV� WR� VHOHFW� IRU� WKHLU� ���N� SODQ� �RU�
ZKHWKHU�RU�QRW� WR� LQYHVW� LQ� WKH�FRPSDQ\����N�SODQ�"�*LYH� WKHP�RXU�
QXPEHU���<XS��QR�FKDUJH�� 
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· 'R� \RX� KDYH� DQ� HOGHUO\� SDUHQW� ZKR�PLJKW� QHHG� VRPH� KHOS� XQGHUVWDQGLQJ� WKHLU�
PRQWKO\� ELOOV�� 6RFLDO� 6HFXULW\� FKHFN�� RU� D�0HGLFDUH� EHQHȴWV� IRUP"� *LYH� WKHP� RXU�
QXPEHU���6WLOO��QR�FKDUJH�� 

· 'R� \RX� KDYH� D� FR-ZRUNHU�QHLJKERU�UHODWLYH� ZKR� ORRNV� EHZLOGHUHG� ZKHQ� KH�VKH�
WDONV� DERXW� WKHLU� UHWLUHPHQW� SODQ"� *LYH� WKHP� RXU� QXPEHU�� �'LG� Ζ� PHQWLRQ�� QR�
FKDUJH"� 

ΖI�\RX�NQRZ�VRPHRQH�ZKR�FDQ�XVH�RXU�KHOS��GRQȇW�EH�VK\�LQ�SDVVLQJ�DORQJ�RXU�FRQWDFW�LQIRU�
PDWLRQ��:HȇUH�QRW�VROLFLWLQJ�EXVLQHVV��UDWKHU��ZH�IHHO�D�PRUDO�REOLJDWLRQ�WR�KHOS�SHRSOH�GHDO�
ZLWK� LVVXHV� WKH\�PD\�ȴQG� LQWLPLGDWLQJ��:KDW�PLJKW� EH�D� VLPSOH�TXHVWLRQ� IRU�XV� WR� DQVZHU�
PD\�IHHO�RYHUZKHOPLQJ�WR�VRPHRQH�HOVH��DQG�PD\EH�ZH�FDQ�ȴ[�WKDW��� 

7+(�6(&85(�$&7—:+$7�'2(6�,7�0($1�)25�<28" 

%\��-RKQ�=HOWPDQQ 

&RQJUHVV� UHFHQWO\�SDVVHG�RQH�RI� WKH�PRVW�VLJQLȴFDQW�SLHFHV�RI� UHWLUHPHQW�SODQQLQJ� OHJLVOD�
WLRQ�LQ�D�GHFDGH��7KH�6HWWLQJ�(YHU\�&RPPXQLW\�8S�IRU�5HWLUHPHQW�(QKDQFHPHQW�$FW���WKH�6(�
&85(�$FW��� �7KH�QHZ�ODZ�FKDQJHV�KRZ�ZH�SODQ�IRU�RXU�FOLHQWV
�ȴQDQFLDO�OLYHV��VR�ZH�WKRXJKW�LW�
ZRXOG�EH�KHOSIXO�WR�VXPPDUL]H�WKH�NH\�LPSOLFDWLRQV� 

6RPH�KLJKOLJKWV� 

· ([WHQGLQJ�Ζ5$�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�DJH� -�7KH�DJH�DW�ZKLFK�WD[SD\HUV�DUH�UH�
TXLUHG�WR�WDNH�GLVWULEXWLRQV�IURP�Ζ5$V�DQG�RWKHU�UHWLUHPHQW�SODQV�KDV�EHHQ�SXVKHG�IURP�
�������WR���� �7KLV�FKDQJH�WDNHV�HHFW�RQ�-DQXDU\����������VR�LI�\RX�WXUQHG��������LQ�������
\RX
UH�UHTXLUHG�WR�FRQWLQXH�WDNLQJ�PLQLPXP�GLVWULEXWLRQV� �)RU�DQ\RQH�ZKR�UHDFKHV�DJH�
�������DIWHU�-DQXDU\����������\RX�QRZ�KDYH�D�QHZ�VWDUW�GDWH�IRU�\RXU�GLVWULEXWLRQV� 

3ODQQLQJ�LPSOLFDWLRQV 

* 5RWK� FRQYHUVLRQV� -� )RU� DQ\RQH�ZKR� LV� UHWLUHG�� HDUQLQJ� UHODWLYHO\� ORZ� OHYHOV� RI� LQ�
FRPH��DQG�\RXQJHU� WKDQ�����\RX� MXVW�FROOHFWHG� WZR�PRUH�\HDUV� LQ�ZKLFK�\RX�PD\�
EHQHȴW� IURP�D�VHULHV�RI�VPDOO�5RWK�FRQYHUVLRQV� �*LYHQ�WKH�GHPLVH�RI� WKH�6WUHWFK�
Ζ5$� �PRUH�RQ� WKDW�EHORZ���DQ�DFFRXQW� WKDW�JURZV� WD[-IUHH� MXVW�EHFDPH�D� ORW�PRUH�
YDOXDEOH� 

· (OLPLQDWLRQ�RI�DJH� OLPLW� IRU� Ζ5$�FRQWULEXWLRQV� -�3UHYLRXVO\��ZRUNHUV�RYHU�WKH�DJH�RI����
����ZHUHQȇW�DOORZHG�WR�PDNH�Ζ5$�FRQWULEXWLRQV�� 7KH�UHFHQWO\�SDVVHG�OHJLVODWLRQ�HOLPLQDWHV�
WKLV�UHVWULFWLRQ�� $V�PRUH�$PHULFDQV�ZRUN�LQWR�WKHLU�ODWHU�\HDUV��WKLV�FKDQJH�PDNHV�VHQVH� 

· ���V� -�8QGHU�WKH�QHZ�OHJLVODWLRQ��XS�WR���������RI�����IXQGV�FDQ�EH�XVHG�WR�SD\�GRZQ�VWX�
GHQW�GHEW� �8QIRUWXQDWHO\�� WKH��������� LV�D� OLIHWLPH� OLPLW��QRW�DQQXDO� � ΖI� WKH�SODQ�EHQHȴ�
FLDU\�KDV�VLEOLQJV�ZLWK�VWXGHQW�GHEW��KRZHYHU��DQ�DGGLWLRQDO���������SHU�VLEOLQJ�FDQ�FRPH�
RXW�RI�WKH�����DFFRXQW�WR�FRYHU�WKRVH�OLDELOLWLHV� 
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· 'HDWK� RI� WKH� 6WUHWFK� Ζ5$� -�2QH�RI�WKH�PRVW�QRWDEOH�FKDQJHV�LQWURGXFHG�E\�WKLV�OHJLVOD�
WLRQ��WKH��6WUHWFK�Ζ5$��LV�GHDG� �8QGHU�WKH�ROG�ODZ��QRQ-VSRXVH�EHQHȴFLDULHV�RI�DQ�Ζ5$�KDG�
WKH�RSWLRQ�WR�GUDZ�GRZQ�WKH�EDODQFH�RI�WKH�LQKHULWHG�DFFRXQW�RYHU�WKHLU�OLIH�H[SHFWDQF\��
VSUHDGLQJ� WKH� WD[� OLDELOLW\� RYHU� WKH� UHFLSLHQW
V� OLIHWLPH��  7KLV� IHDWXUH�RI� Ζ5$V�PDGH� WKHP�
WHUULȴF�HVWDWH�SODQQLQJ�YHKLFOHV� �8QGHU�WKH�QHZ�ODZ��QRQ-VSRXVH�EHQHȴFLDULHV�RI�DQ� Ζ5$�
ZLOO�EH�UHTXLUHG�WR�GUDZ�GRZQ�WKH�DFFRXQW��SD\LQJ�WKH�DVVRFLDWHG�LQFRPH�WD[HV��ZLWKLQ����
\HDUV��  'XULQJ�WKDW���-\HDU�ZLQGRZ��ZLWKGUDZDOV�FDQ�EH�WDNHQ�HLWKHU�WKURXJKRXW�WKH���-
\HDU�ZLQGRZ�RU�DV�D�OXPS�VXP�LQ�\HDU�����KRZHYHU��WKH\
OO�KDYH�WR�FRQVLGHU�WKH�WD[�LPSOL�
FDWLRQV��L�H���ZKDW�PDNHV�PRUH�VHQVH��VSUHDGLQJ�WKH�GLVWULEXWLRQV�HYHQO\�RYHU����\HDUV�RU�
GLVWULEXWLQJ�D�OXPS�VXP�LQ�\HDU���"��  

3ODQQLQJ�LPSOLFDWLRQV� 

* &KHFN�EHQHȴFLDULHV�DQG�XSGDWH�HVWDWH�SODQV�-�6LQFH�Ζ5$V�DUH�QR�ORQJHU�HOLJLEOH�WR�EH�
GLVWULEXWHG� RYHU� D� QRQ-VSRXVH� EHQHȴFLDU\
V� OLIHWLPH�� QRZ� LV� DQ� H[FHOOHQW� WLPH� WR�
FKHFN� LQ�ZLWK�\RXU�HVWDWH�SODQQLQJ�DWWRUQH\� WR� VHH�KRZ� WKH� UHFHQW� OHJLVODWLRQ� LP�
SDFWV�\RXU�ZLOOV�DQG�RYHUDOO�HVWDWH�SODQ� � ΖI�\RX
G� OLNH�XV� WR�FRRUGLQDWH� WKH�GLVFXV�
VLRQ��ZH
UH�KDSS\�WR�GR�VR� 

* 5RWK�FRQYHUVLRQV�-�:LWK�WKH�IRUFHG�WD[DWLRQ�RI�LQKHULWHG�Ζ5$V�EHLQJ�VLJQLȴFDQWO\�DF�
FHOHUDWHG��DQ\�RSSRUWXQLW\� WR�FRQYHUW� IXQGV� IURP�D�SUH-WD[� Ζ5$�WR�5RWK�VKRXOG�EH�
FRQVLGHUHG�� HVSHFLDOO\� LI� GRQH�ZKHQ� WKH� WD[SD\HU� LV� LQ� D� UHODWLYHO\� ORZ� WD[� EUDFN�
HW� �:H� IUHTXHQWO\�FRRUGLQDWH�VXFK�GLVFXVVLRQV�ZLWK�DFFRXQWDQWV�� VR�SOHDVH� OHW�XV�
NQRZ�LI�\RX�ZDQW�WR�OHDUQ�PRUH�DERXW�WKLV�RSSRUWXQLW\� 

· $QQXLWLHV� LQ� HPSOR\HU-VSRQVRUHG� UHWLUHPHQW� SODQV� -�3DUWLFLSDQWV�LQ�����N��DQG�RWKHU�
UHWLUHPHQW�SODQV�ZLOO�OLNHO\�VHH�D�QHZ�DGGLWLRQ�WR�WKHLU�LQYHVWPHQW�PHQX�RYHU�WKH�FRPLQJ�
\HDUV��DQQXLWLHV� �8QGHU�WKH�QHZ�ODZ��ZKHQ�DGGLQJ�DQ�DQQXLW\�WR�D�UHWLUHPHQW�SODQ��RQO\�D�
EDVH� OHYHO� RI�GXH�GLOLJHQFH� LV�QRZ� UHTXLUHG�E\� WKH�SODQ�ȴGXFLDU\� WR�SURWHFW� WKHPVHOYHV�
IURP�OLDELOLW\�LI�WKH�DQQXLW\�SURYLGHU�JRHV�EDQNUXSW���%HIRUH�WKH�QHZ�ODZ��WKH�SODQ�ȴGXFLDU\�
ZRXOG�KDYH�EHHQ� OLDEOH�� �:KHWKHU�DQQXLWLHV� VHUYH�DV�DWWUDFWLYH� LQYHVWPHQW�RSWLRQV� LQ�D�
����N��SODQ�ZLOO�OLNHO\�EH�D�IXQFWLRQ�RI�WKH�XQGHUO\LQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�SURGXFW� 

· 4XDOLȴHG�&KDULWDEOH�'LVWULEXWLRQV�-�(YHQ�WKRXJK�WKH�Ζ5$�UHTXLUHG�PLQLPXP�GLVWULEXWLRQ�
VWDUWLQJ�DJH�ZDV�SXVKHG�EDFN�IURP��������WR�����WKH�DJH�DW�ZKLFK�\RX�FDQ�EHJLQ�PDNLQJ�
4XDOLȴHG�&KDULWDEOH�'LVWULEXWLRQV��4&'V��UHPDLQV�DW�WKH�GD\�\RX�WXUQ���������  $OVR��VSH�
FLȴF�SURYLVLRQV�ZHUH�SXW� LQ�SODFH� WR�SUHYHQW�DJDLQVW� WKH�DEXVH�RI� IXQGLQJ� Ζ5$�FRQWULEX�
WLRQV�DQG�SURFHVVLQJ�4&'V� LQ� WKH�VDPH�\HDU�� VR�H[WUD�FDUH�ZLOO�EH� UHTXLUHG�ZKHQ�XVLQJ�
WKLV�VWUDWHJ\� �7KHUHȇV�D� OLPLW��EXW�4&'V�DUH�QRW� UHSRUWHG�DV� WD[DEOH� LQFRPH�RQ�\RXU� WD[�
UHWXUQ�� 
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$VLGH�IURP�WKLV�OHJLVODWLRQ�EHLQJ�D�ELJ�ZLQ�IRU�WKH�LQVXUDQFH�FRPSDQLHV��E\�PDNLQJ�LW�HDVLHU�WR�
JHW�DQQXLWLHV�LQWR�HPSOR\HU-VSRQVRUHG�UHWLUHPHQW�SODQV���LW
V�WRXJK�WR�LGHQWLI\�FOHDU�ZLQQHUV�
DQG�ORVHUV� �7KH�KHDY\�OLIWLQJ�-�UHVWRULQJ�VROYHQF\�WR�6RFLDO�6HFXULW\�0HGLFDUH�0HGLFDLG�DV�ZHOO�
DV�WKH�IHGHUDO�DJHQF\�WKDW�EDFNV�SHQVLRQ�SODQV�-�LV�\HW�WR�EH�DGGUHVVHG� �ΖQ�WKH�PHDQWLPH��WKH�
FKDQJHV�OLVWHG�DERYH�JLYH�XV�D�FKDQFH�WR�GHWHUPLQH�ZKHWKHU�WKHUH�DUH�DQ\�SODQQLQJ�RSSRUWX�
QLWLHV�IRU�RXU�FOLHQWV��ZKLFK�ZH
OO�EH�GRLQJ�LQ�WKH�FRPLQJ�PRQWKV� 

 

6&$06�7+$7�7$5*(7�2/'(5�$'8/76 

%DVHG�RQ�WKH�GDLO\�QHZV�� LW�VHHPV�WKDW� WKHUH�DUH�DUHQȇW�HQRXJK�ZDUQLQJV�ZKHQ�LW�FRPHV�WR�
ȴQDQFLDO�FULPHV�DJDLQVW�WKH�HOGHUO\��:KLOH�VRPH�RI�WKH�VFDPV�VHHP�VR�REYLRXV��'LG�\RX�HYHU�
NQRZLQJO\�HQWHU�D�ORWWHU\�LQ�1LJHULD"���ZH�UHDFW�GLHUHQWO\�ZKHQ�ZHȇUH�LQ�WKH�PRPHQW��<RXȇUH�
GLVWUDFWHG�� WKH� SKRQH� ULQJV�� \RX�KHDU� WKH�ZRUG� ȆSROLFH�ȇ� DQG� \RX� LPPHGLDWHO\� JR� LQWR� FULVLV�
PRGH��$V�RHUHG�E\�.LSOLQJHUȇV�3HUVRQDO�)LQDQFH���KHUHȇV�ZKDW�WR�ORRN�IRU� 

· 6ZHHSVWDNHV�RU� ORWWHU\��ΖW�PD\�EH�D�SKRQH�FDOO��HPDLO��RU�OHWWHU�WKDW�QRWLȴHV�\RX�RI�D�
SRWHQWLDO�MDFNSRW��<RX�MXVW�KDYH�WR�SD\�D�IHH��RU�D�WD[��RU�FXVWRPV�GXWLHV��DQG�WKH�PRQH\�
ZLOO�EH�\RXUV��6RPHWLPHV��\RX�PD\�HYHQ�UHFHLYH�D�FKHFN�WKDW�\RX�FDQ�DFWXDOO\�GHSRVLW��7KH�
FDYHDW�LV�\RX�KDYH�WR�XVH�D�SRUWLRQ�RI�WKDW�FKHFN�WR�SD\�WKH�IHH��7KH�VFDP�LV�WKDW�WKH�FKHFN�
\RX�GHSRVLWHG�ZRQȇW� FOHDU��EXW� WKH�FKHFN�RU�ZLUH�\RX�VHQG�ZLOO�EH� ORQJ�JRQH�EHIRUH�\RX�
UHDOL]H�WKH�VFDP��7KH�VROXWLRQ��'RQȇW�UHVSRQG��\RX�GLGQȇW�ZLQ�D�ORWWHU\� 

· 7HFK� VXSSRUW�� (LWKHU� D� WHFK� VXSSRUW� UHSUHVHQWDWLYH� FDOOV� WR� UHSRUW� D� YLUXV� LQ� \RXU�
FRPSXWHU��RU�D�SRS-XS�RQ�\RXU�PRQLWRU�SURYLGHV�D�QXPEHU� WR�JHW�KHOS��(LWKHU�ZD\�� WKH�
VFDP�LV�WR�JHW�\RX�WR�HLWKHU�SD\�D�IHH�RU�DOORZ�KDFNHUV�LQWR�\RXU�FRPSXWHU�WR�VWHDO�\RXU�
GDWD�DQG�SDVVZRUGV��7KH�VROXWLRQ��+DQJ�XS�WKH�SKRQH��EX\�DQWLYLUXV�SURWHFWLRQ�WR�SUHYHQW�
SRS-XSV��DQG�WXUQ�R�\RXU�FRPSXWHU�VKRXOG�D�SRS-XS�LQYROYLQJ�WHFK�VXSSRUW�HYHU�DSSHDU� 

· *UDQGSDUHQW��<RXU�ȆJUDQGFKLOGȇ�FDOOV��IURP�D�SROLFH�GHSDUWPHQW�VKRZLQJ�RQ�\RXU�FDOOHU�Ζ'��
FU\LQJ�DQG�SOHDGLQJ�IRU�KHOS��%DLO�PRQH\�ZRXOG�EH�XVHIXO��RU�PRQH\�IRU�DQ�DWWRUQH\��$QG�
VHQG� LW� 12:�� 7KH� VROXWLRQ�� &DOO� \RXU� JUDQGFKLOGȇV� FHOO� SKRQH�� DQG�RU� KLV�KHU� SDUHQWV� WR�
YHULI\�WKH�VWRU\�EHFDXVH�LW�LV�D�YHU\�HHFWLYH�VFDP� 

· 5RPDQFH��7KHVH�VWDUW�RXW�LQQRFHQWO\��$Q�HPDLO�IURP�D�FODVVPDWH�IURP�KLJK�VFKRRO��
Ȋ'R�\RX�UHPHPEHU�PH"ȋ�7KH�VFDP�EXLOGV�RYHU�ZHHNV�RU�PRQWKV��7KHQ�FRPHV�D�UHTXHVW��
Ȋ&DQ�\RX�VHQG�PH�PRQH\�VR�Ζ�FDQ�YLVLW�\RX"�&DQ�\RX�VHQG�PH�PRQH\�WR�KHOS�SD\�IRU�P\�
PHGLFDO�WUHDWPHQW"ȋ�7KHVH�VFDPV�DUH�GHYDVWDWLQJ�EHFDXVH�RI�WKH�PRQHWDU\�DQG�HPRWLRQ�
DO� ORVV� VXHUHG� E\� WKH� YLFWLP�� 7KH� VROXWLRQ�� 6HHLQJ� LV� EHOLHYLQJ�� 8VH� )DFH7LPH� WR� FKHFN�
\RXU�ORQJ�ORVW�IULHQG��RU�LQGHSHQGHQWO\�YHULI\�ZKDW�WKH\�WHOO�\RX� 
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· 6RFLDO� 6HFXULW\�� 7KH�SKRQH� ULQJV�� DQG�DQ�DJHQW� IURP�6RFLDO� 6HFXULW\� LV�RQ� WKH� OLQH��
7KH\� QHHG� WR� YHULI\� \RXU� 6RFLDO� 6HFXULW\� QXPEHU�� RU� \RX� RZH� PRQH\� GXH� WR� DQ� RYHU-
SD\PHQW��-XVW�ZLUH�WKH�RYHUSD\PHQW��DQG�DOO�ZLOO�EH�ȴQH��7KH�VROXWLRQ��(LWKHU�GRQȇW�DQVZHU�
WKH�SKRQH�RU�KDQJ�XS��WKH�6RFLDO�6HFXULW\�$GPLQLVWUDWLRQ�1(9(5�FDOOV� 

· 1DWXUDO�GLVDVWHUV�DQG�FRQWUDFWRUV��7KH�KXUULFDQH�EORZV�WKURXJK��DQG�WKH�GDPDJH�WR�
\RXU� KRXVH� LV� UHDGLO\� DSSDUHQW�� 7KHUHȇV� D� NQRFN� RQ� WKH� GRRU�� DQG� LWȇV� D� FRQWUDFWRU�ZKR�
KDSSHQV�WR�EH�ZRUNLQJ�LQ�WKH�QHLJKERUKRRG��$�VPDOO�GHSRVLW�ZLOO�SXW�\RX�RQ�WKH�OLVW�IRU�D�
URRI�UHSDLU��7KH�VROXWLRQ��ΖI�\RXU�KRPH�HYHU�VXHUV�GDPDJH�IURP�D�QDWXUDO�GLVDVWHU��ȴQG�
\RXU� RZQ� FRQWUDFWRU� RU� ZRUN� WKURXJK� \RXU� LQVXUDQFH� FRPSDQ\�� 5HSXWDEOH� ȴUPV� GRQȇW�
KDYH�WR�JR�GRRU-WR-GRRU�WR�VROLFLW�EXVLQHVV� 

.(<�48(67,216�)25�7+(�/21*-7(50�,19(6725 

$V�FOLHQWV� NQRZ��ZH�XVH� VHYHUDO�PXWXDO� IXQGV�RHUHG�E\�'LPHQVLRQDO� )XQG�$GYLVRUV� �')$��
ZKHQ�ZH�EXLOG�LQYHVWPHQW�SRUWIROLRV��7KHLU�SDVVLYHO\�PDQDJHG�IXQGV�DUH�EDVHG�RQ�H[WHQVLYH�
UHVHDUFK�� WKDW�FODLPV�WR� LGHQWLI\�FHUWDLQ�FRPSDQ\-VSHFLȴF�DWWULEXWHV� WKDW� OHDG�WR�EHWWHU�SHU�
IRUPDQFH�RYHU�H[WHQGHG�SHULRGV� 

7KLV�DUWLFOH��E\�')$��Ȇ.H\�4XHVWLRQV�IRU�WKH�/RQJ-7HUP�ΖQYHVWRU�ȇ�VHHNV�WR�DQVZHU�D�IHZ�TXHV�
WLRQV�WR�KHOS�LQYHVWRUV�XQGHUVWDQG�ZKDW�WKH\�FDQ�DQG�FDQȇW�FRQWURO��$�IHZ�UHOHYDQW�H[FHUSWV�
DORQJ�ZLWK�VRPH�KHOSIXO�FKDUWV� 

���'R�Ζ�KDYH�WR�RXWVPDUW�WKH�PDUNHW�WR�EH�D�VXFFHVVIXO�LQYHVWRU" 

Ȋ)LQDQFLDO�PDUNHWV�KDYH�UHZDUGHG�ORQJ-WHUP�LQYHVWRUV��3HRSOH�H[SHFW�D�SRVLWLYH�UHWXUQ�RQ�WKH�
FDSLWDO� WKH\� LQYHVW�� DQG�KLVWRULFDOO\�� WKH�HTXLW\� DQG�ERQG�PDUNHWV�KDYH�SURYLGHG�JURZWK�RI�
ZHDOWK� WKDW� KDV�PRUH� WKDQ� RVHW� LQȵDWLRQ�� ΖQVWHDG� RI� ȴJKWLQJ�PDUNHWV�� OHW� WKHP�ZRUN� IRU�
\RX�ȋ 
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� ϲ 

'HFHPEHU��������� 

 

.(<�48(67,216�)25�7+(�/21*-7(50�,19(6725��&217¶'� 

���ΖV�WKHUH�D�EHWWHU�ZD\�WR�EXLOG�D�SRUWIROLR" 

Ȋ$FDGHPLF�UHVHDUFK�KDV�LGHQWLȴHG�WKHVH�HTXLW\�DQG�ȴ[HG�LQFRPH�GLPHQVLRQV��ZKLFK�SRLQW�WR�
GLHUHQFHV�LQ�H[SHFWHG�UHWXUQV�DPRQJ�VHFXULWLHV��ΖQVWHDG�RI�DWWHPSWLQJ�WR�RXWJXHVV�PDUNHW�
SULFHV�� LQYHVWRUV�FDQ� LQVWHDG�SXUVXH�KLJKHU�H[SHFWHG�UHWXUQV�E\�VWUXFWXULQJ� WKHLU�SRUWIROLRV�
DURXQG�WKHVH�GLPHQVLRQV� 

 

 

���ΖV�LQWHUQDWLRQDO�LQYHVWLQJ�IRU�PH" 

Ȋ'LYHUVLȴFDWLRQ�KHOSV�UHGXFH�ULVNV�WKDW�KDYH�QR�H[SHFWHG�UHWXUQ��EXW�GLYHUVLI\LQJ�RQO\�ZLWKLQ�
\RXU�KRPH�PDUNHW�PD\�QRW�EH�HQRXJK�� ΖQVWHDG��JOREDO�GLYHUVLȴFDWLRQ�FDQ�EURDGHQ�\RXU� LQ�
YHVWPHQW� RSSRUWXQLW\� VHW�� %\� KROGLQJ� D� JOREDOO\� GLYHUVLȴHG� SRUWIROLR�� LQYHVWRUV� DUH� ZHOO-
SRVLWLRQHG�WR�VHHN�UHWXUQV�ZKHUHYHU�WKH\�RFFXU�ȋ 
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'HFHPEHU��������� 

 

.(<�48(67,216�)25�7+(�/21*-7(50�,19(6725��&217¶'� 

���:LOO�PDNLQJ�IUHTXHQW�FKDQJHV�WR�P\�SRUWIROLR�KHOS�PH�DFKLHYH�LQYHVWPHQW�VXFFHVV" 

ȊΖWȇV�WRXJK��LI�QRW�LPSRVVLEOH��WR�NQRZ�ZKLFK�PDUNHW�VHJPHQWV�ZLOO�RXWSHUIRUP�IURP�SHULRG�WR�
SHULRG��$FFRUGLQJO\�� LWȇV�EHWWHU� WR�DYRLG�PDUNHW� WLPLQJ�FDOOV�DQG�RWKHU�XQQHFHVVDU\�FKDQJHV�
WKDW�FDQ�EH�FRVWO\��$OORZLQJ�HPRWLRQV�RU�RSLQLRQV�DERXW�VKRUW-WHUP�PDUNHW�FRQGLWLRQV�WR�LP�
SDFW�ORQJ-WHUP�LQYHVWPHQW�GHFLVLRQV�FDQ�OHDG�WR�GLVDSSRLQWLQJ�UHVXOWV�ȋ 

���&DQ�P\�HPRWLRQV�DHFW�P\�LQYHVWPHQW�GHFLVLRQV" 

Ȋ0DQ\�SHRSOH�VWUXJJOH�WR�VHSDUDWH�WKHLU�HPRWLRQV�IURP�LQYHVWLQJ��0DUNHWV�JR�XS�DQG�GRZQ��
5HDFWLQJ�WR�FXUUHQW�PDUNHW�FRQGLWLRQV�PD\�OHDG�WR�PDNLQJ�SRRU�LQYHVWPHQW�GHFLVLRQV�ȋ� 
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'HFHPEHU��������� 

 

.(<�48(67,216�)25�7+(�/21*-7(50�,19(6725��&217¶'� 

���6KRXOG�Ζ�PDNH�FKDQJHV�WR�P\�SRUWIROLR�EDVHG�RQ�ZKDW�ΖȇP�KHDULQJ�LQ�WKH�QHZV" 

Ȋ'DLO\�PDUNHW�QHZV�DQG�FRPPHQWDU\� FDQ�FKDOOHQJH�\RXU� LQYHVWPHQW�GLVFLSOLQH�� 6RPH�PHV�
VDJHV� VWLU� DQ[LHW\� DERXW� WKH� IXWXUH��ZKLOH�RWKHUV� WHPSW� \RX� WR� FKDVH� WKH� ODWHVW� LQYHVWPHQW�
IDG��ΖI�KHDGOLQHV�DUH�XQVHWWOLQJ��FRQVLGHU�WKH�VRXUFH�DQG�WU\�WR�PDLQWDLQ�D�ORQJ-WHUP�SHUVSHF�
WLYH�ȋ� 

 

 

 

 

 

 

 

 

 

 

 

 

$OO�JRRG�DGYLFH�IRU�ERWK�QRYLFH�DQG�VHDVRQHG�LQYHVWRUV�� 
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� &URVV��0LULDP��Ȋ��6FDPV�WKDW�3UH\�RQ�WKH�(OGHUO\�ȋ�.LSOLQJHU�����1RYHPEHU������ 
��Ȋ.H\�4XHVWLRQV�IRU�WKH�/RQJ-7HUP�ΖQYHVWRU�ȋ�'LPHQVLRQDO�)XQGV��-XO\������ 

 

6�)��(KUOLFK�$VVRFLDWHV��ΖQF��
KDV�EHHQ�SURYLGLQJ�ȴQDQ�
FLDO�DGYLFH�RQ�D�IHH-RQO\��
LQGHSHQGHQW�EDVLV�IRU�

RYHU����\HDUV� 

0DQDJLQJ�<285�0RQH\�LV�
FRPSLOHG�HQWLUHO\�E\���

6WDQOH\�)�(KUOLFK�DQG�-RKQ��
=HOWPDQQ�� 

4XHVWLRQV�RU�FRPPHQWV�
DUH�DOZD\V�ZHOFRPH��DQG�

HQFRXUDJHG������ 

 

'LG�ZH�PHQWLRQ"�ΖI�\RX�KDYH�D�IULHQG�RU�IDPLO\�PHPEHU�
ZKR� \RX� WKLQN� PLJKW� EHQHȴW� IURP� D� GLVFXVVLRQ� ZLWK� XV�
DERXW� ȴQDQFLDO� SODQQLQJ� DQG� DVVHW� PDQDJHPHQW�� SOHDVH�
SDVV� DORQJ� RXU� SKRQH� QXPEHU� DQG� HPDLO� DGGUHVV�� /RQJ-
WHUP�JURZWK�LV�QRW�RQO\�FUXFLDO�WR�SRUWIROLRV��LWȇV�DOVR�FULWLFDO�
WR�D�EXVLQHVV�� 
 
ΖI�\RX�KDYH�D�IULHQG��FR-ZRUNHU��RU�UHODWLYH�ZKRȇV�LQ�QHHG�RI�
ȴQDQFLDO�DGYLFH�GXH�WR�D�SHQGLQJ�RU�DFWXDO�MRE�ORVV��SOHDVH�
JLYH� WKHP� RXU� FRQWDFW� LQIRUPDWLRQ�� :HȇUH� DOZD\V� JODG� WR�
VSHDN�SUR�ERQR�ZLWK�SHRSOH�ZKR�QHHG�D�KDQG��� 
 
&/Ζ(176��3OHDVH�UHPHPEHU� WR�FRQWDFW�6�)��(KUOLFK� �D�� LI�
WKHUH�DUH�DQ\�FKDQJHV�LQ�\RXU�ȴQDQFLDO�VLWXDWLRQ�RU� LQYHVW�
PHQW� REMHFWLYHV�� �E�� LI� \RX� ZLVK� WR� LPSRVH�� DGG� RU�PRGLI\�
DQ\�UHDVRQDEOH�UHVWULFWLRQV�WR�RXU�LQYHVWPHQW�PDQDJHPHQW�
VHUYLFHV��RU��F��LI�\RXȇYH�FKDQJHG�\RXU�SHUPDQHQW�UHVLGHQFH� 

6�)��(KUOLFK�$VVRFLDWHV��ΖQF� 
���(OP�6WUHHW��6XLWH�� 

3�2��%R[����� 
:HVWȴHOG��1-������� 

 
3KRQH�����������-���� 
)D[�����������-���� 

(PDLO�� 
6WDQ�(KUOLFK��VWDQ#VIHKUOLFK�FRP 

-RKQ�=HOWPDQQ��M]HOWPDQQ#VIHKUOLFK�FRP 

3OHDVH�UHPHPEHU� WKDW�SDVW�SHUIRUPDQFH�PD\�QRW�EH� LQGLFDWLYH�RI� IXWXUH�UHVXOWV�� �'LHUHQW� W\SHV�RI� LQYHVWPHQWV� LQYROYH�YDU\LQJ�GH�
JUHHV�RI�ULVN��DQG�WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�WKH�IXWXUH�SHUIRUPDQFH�RI�DQ\�VSHFLȴF�LQYHVWPHQW��LQYHVWPHQW�VWUDWHJ\��RU�SURGXFW�
�LQFOXGLQJ�WKH� LQYHVWPHQWV�DQG�RU� LQYHVWPHQW�VWUDWHJLHV�UHFRPPHQGHG�RU�XQGHUWDNHQ�E\�6�)��(KUOLFK�$VVRFLDWHV�� ΖQF�� �Ȋ6)($ȋ���RU�DQ\�
QRQ-LQYHVWPHQW�UHODWHG�FRQWHQW��PDGH�UHIHUHQFH�WR�GLUHFWO\�RU�LQGLUHFWO\�LQ�WKLV�QHZVOHWWHU�ZLOO�EH�SURȴWDEOH��HTXDO�DQ\�FRUUHVSRQGLQJ�
LQGLFDWHG�KLVWRULFDO�SHUIRUPDQFH�OHYHO�V���EH�VXLWDEOH�IRU�\RXU�SRUWIROLR�RU�LQGLYLGXDO�VLWXDWLRQ��RU�SURYH�VXFFHVVIXO���'XH�WR�YDULRXV�IDF�
WRUV��LQFOXGLQJ�FKDQJLQJ�PDUNHW�FRQGLWLRQV�DQG�RU�DSSOLFDEOH�ODZV��WKH�FRQWHQW�PD\�QR�ORQJHU�EH�UHȵHFWLYH�RI�FXUUHQW�RSLQLRQV�RU�SRVL�
WLRQV��0RUHRYHU��\RX�VKRXOG�QRW�DVVXPH�WKDW�DQ\�GLVFXVVLRQ�RU�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�QHZVOHWWHU�VHUYHV�DV�WKH�UHFHLSW�RI��RU�DV�D�
VXEVWLWXWH�IRU��SHUVRQDOL]HG�LQYHVWPHQW�DGYLFH�IURP�6)($���7R�WKH�H[WHQW�WKDW�D�UHDGHU�KDV�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�DSSOLFDELOLW\�RI�
DQ\�VSHFLȴF�LVVXH�GLVFXVVHG�DERYH�WR�KLV�KHU�LQGLYLGXDO�VLWXDWLRQ��KH�VKH�LV�HQFRXUDJHG�WR�FRQVXOW�ZLWK�WKH�SURIHVVLRQDO�DGYLVRU�RI�KLV�
KHU�FKRRVLQJ���6)($�LV�QHLWKHU�D�ODZ�ȴUP�QRU�D�FHUWLȴHG�SXEOLF�DFFRXQWLQJ�ȴUP�DQG�QR�SRUWLRQ�RI�WKH�QHZVOHWWHU�FRQWHQW�VKRXOG�EH�FRQ�
VWUXHG�DV�OHJDO�RU�DFFRXQWLQJ�DGYLFH���$�FRS\�RI�6)($ȇV�FXUUHQW�ZULWWHQ�GLVFORVXUH�%URFKXUH�GLVFXVVLQJ�RXU�DGYLVRU\�VHUYLFHV�DQG�IHHV�LV�
DYDLODEOH�XSRQ�UHTXHVW��ΖI�\RX�DUH�D�6)($�FOLHQW��SOHDVH�UHPHPEHU�WR�FRQWDFW�6)($��LQ�ZULWLQJ��LI�WKHUH�DUH�DQ\�FKDQJHV�LQ�\RXU�SHUVRQDO�
ȴQDQFLDO�VLWXDWLRQ�RU�LQYHVWPHQW�REMHFWLYHV�IRU�WKH�SXUSRVH�RI�UHYLHZLQJ��HYDOXDWLQJ��RU�UHYLVLQJ�RXU�SUHYLRXV�UHFRPPHQGDWLRQV�DQG�RU�
VHUYLFHV� 


