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������2Q�$SULO���WK��3UHVLGHQW�'RQDOG�7UXPS�VLJQHG�DQ�
H[HFXWLYH�RUGHU�IRUPLQJ�D�WDVN�IRUFH�WR�HYDOXDWH�DQG�
JLYH�UHFRPPHQGDWLRQV�WR�UHIRUP�WKH�8QLWHG�6WDWHV�
3RVWDO�6HUYLFH���7KH�UHDVRQ�IRU�WKLV�RUGHU��DV�7UXPS�
VWDWHG�LQ�WKH�RUGHU�LWVHOI��DUH� 
�����³«UHYHQXHV�DUH�QR�ORQJHU�VXIILFLHQW�WR�IXQG�WKH�SHQ�
VLRQ�OLDELOLWLHV�DQG�UHWLUHH�KHDOWK�REOLJDWLRQV�RZHG�WR�
FXUUHQW�HPSOR\HHV���7KH�8636�LV�RQ�DQ�XQVXVWDLQDEOH�
ILQDQFLDO�SDWK�DQG�PXVW�EH�UHVWUXFWXUHG�WR�SUHYHQW�D�WD[�
SD\HU-IXQGHG�EDLORXW�´ 
�����+H�ZHQW�RQ�WR�VD\�WKDW� 
�����³8636�KDV�ORJJHG�����ELOOLRQ�LQ�FXPXODWLYH�ORVVHV�
VLQFH�WKH�����-�����UHFHVVLRQ���)RU�)<�������8636�UH�
SRUWHG�D�QHW�ORVV�RI������ELOOLRQ���)URP������WR�������
8636�DYHUDJHG�D�QHW�ORVV�RI������ELOOLRQ�SHU�\HDU���(YHQ�
KROLGD\�VHDVRQV�DUH�QR�ORQJHU�SURILWDEOH���8636�JHQHUDW�
HG�D�QHW�ORVV�RI������PLOOLRQ�GXULQJ�WKH������KROLGD\�
VHDVRQ���$FFRUGLQJ�>WR@�WKH�*RYHUQPHQW�$FFRXQWDELOLW\�
2IILFH��DV�RI�������8636�ZDV�IDFLQJ������ELOOLRQ�LQ�WRWDO�
GHEW�DQG�XQIXQGHG�OLDELOLWLHV���7KDW�LV�HTXDO�WR�����SHU�
FHQW�RI�8636¶V�UHYHQXHV�´ 
�����$OO�RI�WKLV�JORRP�DQG�GRRP�WDON�FRQFOXGHG�ZLWK�
7UXPS�FUHDWLQJ�D�WDVN�IRUFH��PDGH�XS�RI�RIILFLDOV�ZKR�
DUH�GHFLGHGO\�QRW�IULHQGO\�WR�/HWWHU�&DUULHU�LQWHUHVWV��
DQG�RUGHULQJ�WKHP�WR�FRPH�XS�ZLWK�SURSRVDOV�WR�UH�
IRUP�WKH�VWUXFWXUH�RI�WKH�3RVWDO�6HUYLFH��ZKLFK�ZLOO�LQ�
FOXGH�DQ�HYDOXDWLRQ�DV�WR�³WKH�GHFOLQH�LQ�PDLO�YROXPH�
DQG�LWV�LPSOLFDWLRQV�IRU�8636�VHOI-ILQDQFLQJ�DQG�WKH�
8636�PRQRSRO\�RYHU�OHWWHU�GHOLYHU\�DQG�PDLOER[HV�´��
7KLV�EDVLFDOO\�PHDQV�WKDW�7UXPS�ZDQWV�WR�FRQVLGHU�
RSHQLQJ�XS�8636�PDLOER[HV�WR�RWKHU�GHOLYHU\�FRPSD�
QLHV���,Q�DGGLWLRQ��WKH�WDVN�IRUFH�ZLOO�³GHYHORS�UHFRP�
PHQGDWLRQV�IRU�DGPLQLVWUDWLYH�DQG�OHJLVODWLYH�UHIRUPV�WR�
WKH�8QLWHG�6WDWHV�SRVWDO�V\VWHP�´��:KLFK�PHDQV�WKDW�WKH�
3UHVLGHQW�ZDQWV�WR�VLJQLILFDQWO\�FKDQJH�KRZ�WKH�3RVWDO�
6HUYLFH�RSHUDWHV��ZKLFK�FRXOG�LQFOXGH�SULYDWL]DWLRQ�RI�
PXFK�RI�WKH�ZRUN�ZH�QRZ�SHUIRUP� 
�����7RGD\�,�KDG�WKH�RSSRUWXQLW\�WR�DWWHQG�WKH�2UHJRQ�
6WDWH�&RQYHQWLRQ��ZKHUH�,�KHDUG�3UHVLGHQW�)UHG�
5RODQGR�VSHDN�DERXW�ZKDW�RXU�SROLWLFDO�HQHPLHV�DUH�
WU\LQJ�WR�GR�WR�/HWWHU�&DUULHUV���+H�EHJDQ�E\�VWDWLQJ�
WKDW�DIWHU�D�\HDU�DQG�D�KDOI�LQ�RIILFH��'RQDOG�7UXPS�
KDV�DSSDUHQWO\�GLVFRYHUHG�WKDW�WKH�8QLWHG�6WDWHV�DFWX�
DOO\�KDV�D�3RVWDO�6HUYLFH���2QH�FRXOG�VSHFXODWH�WKDW�
3UHVLGHQW�7UXPS�ZDV�QRW�DZDUH�RI�WKDW�IDFW�SUHYLRXVO\�

GXH�WR�WKH�IDFW�WKDW�KH�KDV�QRW�DSSRLQWHG�DQ\RQH�WR�WKH�
3RVWDO�6HUYLFH�%RDUG�RI�*RYHUQRUV��ZKLFK�FXUUHQWO\�
KDV���YDFDQFLHV�RXW�RI������2I�FRXUVH�3UHVLGHQW�
7UXPS¶V�LQWHUHVW�LQ�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�
PLJKW�EH�WKH�UHVXOW�RI�3UHVLGHQW�7UXPS�EHLQJ�XSVHW�
DERXW�KRZ�WKH�:DVKLQJWRQ�3RVW�KDV�FRYHUHG�KLP�LQ�WKH�
QHZV��DQG�DV�WKH�SUHVLGHQW�RI�$PD]RQ��-HII�%H]RV��
RZQV�WKH�:DVKLQJWRQ�3RVW��RQH�FRXOG�K\SRWKHVL]H�WKDW�
7UXPS�EHLQJ�XSVHW�DW�%H]RV�PLJKW�KDYH�LQIOXHQFHG�
3UHVLGHQW�7UXPS�WR�VXGGHQO\�VWDUW�SD\LQJ�DWWHQWLRQ�WR�
KRZ�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�WUHDWV�SDFNDJHV�
WKDW�DUH�PDLOHG�E\�$PD]RQ���2U�SHUKDSV�3UHVLGHQW�
7UXPS�PHUHO\�ZDQWV�WR�LPSURYH�WKH�PDUNHWSODFH�
VWUDWHJLHV�RI�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH�EHFDXVH�
RI�KLV�H[WHQVLYH�EDFNJURXQG�LQ�EXVLQHVV�� 
�����)UHG�DOVR�VSRNH�DERXW�KRZ��LQ�WKH�3UHVLGHQW�
7UXPS¶V�SURSRVHG�1DWLRQDO�%XGJHW��WKHUH�DUH�SURYL�
VLRQV�WKDW�ZRXOG�LQFUHDVH�RXU�PDQGDWRU\�FRQWULEXWLRQV�
WR�RXU�UHWLUHPHQW�E\�����SHUFHQW��DQG�RWKHU�SURYLVLRQV�
ZKLFK�ZRXOG�UHGXFH�RU�HOLPLQDWH�&RVW�RI�/LYLQJ�$G�
MXVWPHQWV� 
IRU�UHWLUHHV��RWKHUV�ZKLFK�ZRXOG�JLYH�OHVV�LQWHUHVW�RQ�
WKH�*-)XQG��DQG�VWLOO�PRUH�WKDW�ZRXOG�HOLPLQDWH�WKH�
6RFLDO�6HFXULW\�0DNH-8S�SD\PHQW�IRU�DQ\�)(56�UHWLU�
HHV�ZKR�ZRXOG�EH�DEOH�WR�UHWLUH�XQGHU�WKH�DJH�RI�����
DQG�WKDW�FRXOG�DGG�PDQ\�\HDUV�WR�WKH�WLPH�/HWWHU�&DU�
ULHUV�ZRXOG�KDYH�WR�ZRUN�EHIRUH�WKH\�FRXOG�UHWLUH��� 
�����6R��LQ�D�QXWVKHOO��WKHUH�DUH�PDQ\�WKLQJV�JRLQJ�RQ�
ULJKW�QRZ�SROLWLFDOO\�WKDW�DUH�YHU\�VFDU\�IRU�/HWWHU�
&DUULHUV��DQG�WKH�3UHVLGHQWLDO�2UGHU�PDQGDWHV�WKH�
DIRUHPHQWLRQHG�WDVNIRUFH�WR�FRPSOHWH�WKHLU�LQYHVWLJD�
WLRQ�DQG�UHFRPPHQGDWLRQV�ZLWKLQ�����GD\V�IURP�WKH�
GDWH�RI�WKH�RUGHU��E\�WKH�ILUVW�SDUW�RI�$XJXVW����7UXPSV�
SURSRVHG������EXGJHW�ZLOO�KDYH�WR�EH�GHDOW�ZLWK�E\�
FRQJUHVV�EHIRUH�WKH�QH[W�ILVFDO�\HDU���6R�ZKDW�FDQ�ZH�
GR�DV�OHWWHU�FDUULHUV�WR�HQVXUH�WKDW�QRQH�RI�WKLV�YHU\�
VFDU\�VWXII�KDSSHQV"��:H�FDQ�HPXODWH�WKH�RVWULFK��DQG�
EXU\�RXU�KHDGV�LQ�WKH�VDQG��ILJXUDWLYHO\���WKLQN�KDSS\�
WKRXJKWV��DQG�SUHWHQG�WKDW�QRWKLQJ�EDG�LV�KDSSHQLQJ��
RU�ZH�FDQ�EHFRPH�VXSHU-PRWLYDWHG�SROLWLFDO�DFWLYLVWV��
ZRUNLQJ�VR�KDUG�WKDW�ZH�PDNH�0DUWLQ�/XWKHU�.LQJ��
0DKDWPD�*KDQGL��DQG�-DQH�)RQGD�ORRN�RQ�LQ�DGPLUD�
WLRQ��DOVR�ILJXUDWLYHO\���EXW�QHLWKHU�RI�WKHVH�VWUDWHJLHV�LV�
UHDOLVWLF�RU�OLNHO\���6R�ZKDW�FDQ�ZH�GR" 
�����7KH�DQVZHU�LV�WR�EHJLQ�WR�FRQWULEXWH�WR�WKH�/HWWHU�
&DUULHU�3$&��3ROLWLFDO�$FWLRQ�&RPPLWWHH��)XQG��
FDOOHG�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��RU�/&3)���
ZKLFK�XVHV�DOO�GRQDWHG�PRQH\�IRU�WKH�VROH�SXUSRVH�RI�
ILJKWLQJ�IRU�DQG�SURWHFWLQJ�/HWWHU�&DUULHU�LQWHUHVWV��
ZKLFK�LQFOXGH�ILJKWLQJ�WR�SURWHFW�WKH�VRXUFH�RI�RXU�
ZRUN��WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH���$�UHFHQW�DUWL�
FOH�LQ�WKH�3RVWDO�5HFRUG�VWDWHG��� 



(WKHO�7D\ORU-�6DOHV�5HSUHVHQWDWLYH-�8WDK 

2IILFH�����-���-���� 
&DOO�PH�DQ\WLPH�DQG�,�ZLOO�UHWXUQ�\RXU�FDOO 

�����³/&3)�LV�D�SROLWLFDO�DFWLRQ�FRPPLWWHH��3$&��WKDW�LV�
DXWKRUL]HG�WR�DFFHSW�YROXQWDU\�SROLWLFDO�GRQDWLRQV�IURP�
1$/&�PHPEHUV��8VLQJ�WKHVH�SRROHG�IXQGV��WKH�3$&�DP�
SOLILHV�WKH�XQLRQ¶V�LPSDFW�RQ�WKH�SROLWLFDO�SURFHVV��/&3)�
VXSSRUWV�SUR-ODERU��SUR-OHWWHU�FDUULHU�FRQJUHVVLRQDO�FDQ�
GLGDWHV��UHJDUGOHVV�RI�SROLWLFDO�SDUW\��ZLWK�WKH�KRSH�WKDW�
WKH\�ZLOO�VXSSRUW�DQG�SURWHFW�OHWWHU�FDUULHU�LQWHUHVWV�DV�
PHPEHUV�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�DQG�WKH�6HQ�
DWH��µ&RQJUHVV�LV�WKH�3RVWDO�6HUYLFH¶V�GH�IDFWR�ERDUG�RI�
GLUHFWRUV—����SHRSOH�ZKR�KDYH�HQRUPRXV�SRZHU�RYHU�
RXU�MREV�DQG�RXU�IXWXUH�¶�5RODQGR�VDLG��µ1RW�RQO\�GR�
WKH\�KDYH�QHDU-WRWDO�FRQWURO�RYHU�WKH�3RVWDO�6HUYLFH��WKH\�
DOVR�OHJLVODWH�PDQ\�RI�RXU�EHQHILWV��LQFOXGLQJ�UHWLUHPHQW�
DQG�KHDOWK�FDUH��DQG�VHW�WKH�ERXQGV�RI�RXU�FROOHFWLYH-
EDUJDLQLQJ�ULJKWV��:H�QHHG�WR�HGXFDWH�WKHVH�����LQGLYLG�
XDOV�DQG�PDNH�WKHP�XQGHUVWDQG�WKH�YDOXH�RI�WKH�3RVWDO�
6HUYLFH�DQG�LWV�OHWWHU�FDUULHUV�WR�DOO�$PHULFDQV�¶� 
�����2QH�RI�WKH�PDLQ�WKLQJV�WKDW�/&3)�KDV�IDFLOLWDWHG�LQ�
WKH�ODVW�GHFDGH�LV�WR�HGXFDWH�FRQJUHVV�DV�WR�WKH�XQIDLU�
QHVV�RI�WKH�OHJLVODWLRQ�WKDW�PDQGDWHG�WKH�3RVWDO�6HUYLFH�
WR�SUHIXQG�WKH�FRVW�RI�IXWXUH�UHWLUHHV¶�KHDOWK�EHQHILWV�WR�
WKH�WXQH�RI����ELOOLRQ�GROODUV��RULJLQDOO\«�EXW�PXFK�
PRUH�WKDQ�WKDW�QRZ����7KLV�UHTXLUHPHQW�KDV�RQO\�EHHQ�
JLYHQ�WR�WKH�3RVWDO�6HUYLFH��DQG�LW�ULGLFXORXV�EHFDXVH�LW�
LV�QRW�EDVHG�RQ�UHDOLVWLF�QXPEHUV��DQG�WKH�3RVW�2IILFH�
KDV�DOUHDG\�SDLG�PRUH�WKDQ����ELOOLRQ�GROODUV�LQWR�WKH�
IXQG��DQG�\HW�PD\�QHYHU�HYHQ�QHHG�HYHQ�WKDW�DPRXQW���
,I�WKH�SUHIXQGLQJ�UHTXLUHPHQW�LV�OHIW�LQ�SODFH��WKH�3RVW�
DO�6HUYLFH�ZLOO�HYHQWXDOO\�UXQ�RXW�RI�PRQH\��,I�WKH�SUH�
IXQGLQJ�UHTXLUHPHQW�LV�UHPRYHG��WKH�8636�ZLOO�EH�
FRPH�SURILWDEOH��DQG�ZLOO�FRQWLQXH�WR�EH�D�YLDEOH�VHU�
YLFH�WR�WKH�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�IRU�GHFDGHV�WR�
FRPH� 
�����3OHDVH�FRQVLGHU�EHFRPLQJ�D�FRQWLQXLQJ�GRQDWRU�WR�
WKH�/HWWHU�&DUULHU�3ROLWLFDO�IXQG�DW�WKLV�FUXFLDO�SROLWL�
FDO�WLPH���,W�KDV�QHYHU�EHHQ�HDVLHU�WR�EHFRPH�D�GRQDWRU��
DQG�WR�EHFRPH�DQ�DFWLYH�SDUWLFLSDQW�LQ�HQVXULQJ�WKDW�
ZH�DOO�KDYH�D�JRRG�IXWXUH�WKDW�RXU�HQHPLHV�FDQQRW�WDNH�
DZD\���$OO�\RX�KDYH�WR�GR�LV�WR�ORJ�RQ�WR�ZZZ�QDOF�RUJ��
WKHQ�JR�WR�WKH�³*RYHUQPHQW�$IIDLUV´�WDE��FOLFN�RQ�LW��
WKHQ�RQ�WKH�GURS�GRZQ�PHQX�VHOHFW�³SROLWLFDO´��WKHQ�
PRYH�WR�WKH�VLGH�DQG�VHOHFW�³/HWWHU�&DUULHU�3ROLWLFDO�
)XQG´���2QFH�\RX�KDYH�GRQH�WKDW��\RX�FDQ�MXVW�LQSXW�
\RXU�QDPH��HPDLO��SKRQH�QXPEHU��DQG�EUDQFK�QXP�
EHU��DQG�D�1$/&�UHSUHVHQWDWLYH�ZLOO�FDOO�\RX�EDFN�DQG�
VHW�XS�D�FRQWULEXWLRQ�IRU�\RX�WKURXJK�DQ�DXWRPDWLF�

SD\UROO�GHGXFWLRQ���2XU�1DWLRQDO�8QLRQ�KDV�HQFRXU�
DJHG�HYHU\�/HWWHU�&DUULHU�LQ�$PHULFD�WR�GRQDWH����SHU�
SD\�SHULRG��DQG�,�ZRXOG�UHFRPPHQG�VWDUWLQJ�DW�WKDW�
DPRXQW�XQOHVV�\RX�ZDQW�WR�GRQDWH�PRUH���,I�\RX�QHHG�
DQ\�KHOS�VLJQLQJ�XS��RU�ZRXOG�OLNH�DQ\�DGGLWLRQDO�LQ�
IRUPDWLRQ��SOHDVH�JLYH�PH�D�FDOO�DW�WKH�8QLRQ�+DOO���
1RZ��IRU�WKH�GLVFODLPHU��UHTXLUHG�SUHWW\�PXFK�DQ\�
WLPH�ZH�WDON�DERXW�/&3)�� 
�����³%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLW�
LFDO�)XQG��\RX�DUH�GRLQJ�VR�YROXQWDULO\�ZLWK�WKH�XQGHU�
VWDQGLQJ�WKDW�\RXU�FRQWULEXWLRQ�LV�QRW�D�FRQGLWLRQ�RI�
PHPEHUVKLS�LQ�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HWWHU�&DUUL�
HUV�RU�RI�HPSOR\PHQW�E\�WKH�3RVWDO�6HUYLFH��QRU�LV�LW�SDUW�
RI�XQLRQ�GXHV���<RX�KDYH�D�ULJKW�WR�UHIXVH�WR�FRQWULEXWH�
ZLWKRXW�DQ\�UHSULVDO���7KH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�
ZLOO�XVH�WKH�PRQH\�LW�UHFHLYHV�WR�FRQWULEXWH�WR�FDQGLGDWHV�
IRU�IHGHUDO�RIILFH�DQG�XQGHUWDNH�RWKHU�SROLWLFDO�VSHQGLQJ�
DV�SHUPLWWHG�E\�ODZ���<RXU�VHOHFWLRQ�VKDOO�UHPDLQ�LQ�IXOO�
IRUFH�DQG�HIIHFW�XQWLO�FDQFHOOHG���&RQWULEXWLRQV�WR�WKH�
/HWWHU�&DUULHU�3ROLWLFDO�)XQG�DUH�QRW�GHGXFWLEOH�IRU�IHG�
HUDO�LQFRPH�WD[�SXUSRVHV���)HGHUDO�ODZ�SURKLELWV�WKH�/HW�
WHU�&DUULHU�3ROLWLFDO�)XQG�IURP�VROLFLWLQJ�FRQWULEXWLRQV�
IURP�LQGLYLGXDOV�ZKR�DUH�QRW�1$/&�PHPEHUV��H[HFXWLYH�
DQG�DGPLQLVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV���$Q\�FRQWULEX�
WLRQ�UHFHLYHG�IURP�VXFK�DQG�LQGLYLGXDO�ZLOO�EH�UHIXQGHG�
WR�WKDW�FRQWULEXWRU���)HGHUDO�ODZ�UHTXLUHV�XV�WR�XVH�RXU�
EHVW�HIIRUWV�WR�FROOHFW�DQG�UHSRUW�WKH�QDPH��PDLOLQJ�DG�
GUHVV��RFFXSDWLRQ�DQG�QDPH�RI�HPSOR\HU�RI�LQGLYLGXDOV�
ZKRVH�FRQWULEXWLRQV�H[FHHG������SHU�FDOHQGDU�\HDU���
$Q\�JXLGHOLQH�DPRXQW�LV�PHUHO\�D�VXJJHVWLRQ��DQG�DQ�
LQGLYLGXDO�LV�IUHH�WR�FRQWULEXWH�PRUH�RU�OHVV�WKDQ�WKH�
JXLGHOLQH�VXJJHVWV�DQG�WKH�8QLRQ�ZLOO�QRW�IDYRU�RU�GLVDG�
YDQWDJH�DQ\RQH�E\�UHDVRQ�RI�WKH�DPRXQW�RI�WKHLU�FRQWUL�
EXWLRQ�RU�WKHLU�GHFLVLRQ�QRW�WR�FRQWULEXWH�´ 
�����,�ORRN�IRUZDUG�WR�WKH�GD\�ZKHQ�HYHU\�OHWWHU�FDUULHU�
FRQWULEXWHV�WR�WKH�/&3)�LQ�RUGHU�WR�KHOS�FRQYLQFH�RXU�
����&RQJUHVVLRQDO�5HSUHVHQWDWLYHV�WR�VXSSRUW�/HWWHU�
&DUULHU�LQWHUHVWV�ZKHQ�WKRVH�VDPH�&RQJUHVVLRQDO�5HS�
UHVHQWDWLYHV�PDNH�WKH�GHFLVLRQV�WKDW�ZLOO�DIIHFW�RXU�IX�
WXUH�� 
 
0LFKDHO�:DKOTXLVW�–�3UHVLGHQW 
%UDQFK������1$/& 
 

 



���tŚĂƚ�ĂƌĞ�ŵǇ�/ŶƐƚƌƵĐƟŽŶƐ͍ 
 

�9HUEDOO\�LQIRUP�\RXU�PDQDJHU�ZKHQ�\RX�EHOLHYH�\RX�
FDQ
W�FRPSOHWH�\RXU�DVVLJQPHQW�LQ���KRXUV� 

6HFWLRQV��������DQG��������RI�WKH�P-���UHTXLUH�\RX�WR�
YHUEDOO\�LQIRUP�\RXU�PDQDJHU�DV�IROORZV� 

�������,W�LV�\RXU�UHVSRQVLELOLW\�WR�YHUEDOO\�LQIRUP�
PDQDJHPHQW�ZKHQ�\RX�DUH�RI�WKH�RSLQLRQ�WKDW�\RX�
ZLOO�EH�XQDEOH�WR�FDVH�DOO�PDLO�GLVWULEXWHG�WR�WKH�
URXWH��SHUIRUP�RWKHU�UHTXLUHG�GXWLHV��DQG�OHDYH�RQ�
VFKHGXOH�RU�ZKHQ�\RX�ZLOO�EH�XQDEOH�WR�FRPSOHWH�
GHOLYHU\�RI�DOO�PDLO� 

�������,QIRUP�PDQDJHPHQW�RI�WKLV�ZHOO�LQ�DGYDQFH�RI�
WKH�VFKHGXOHG�OHDYLQJ�WLPH�DQG 

QRW�ODWHU�WKDQ�LPPHGLDWHO\�IROORZLQJ�WKH�ILQDO�UHFHLSW�
RI�PDLO��0DQDJHPHQW�ZLOO�LQVWUXFW�\RX�ZKDW�WR�GR��
7KLV�ODQJXDJH�UHTXLUHV�HYHU\�/HWWHU�&DUULHU�WR�WHOO�
WKH�PDQDJHU�ZKHQ�\RX�FDQQRW�FDUU\�DOO�WKH�PDLO�
GLVWULEXWHG�WR�\RXU�FDVH�LQ���KRXUV�RU�ZLWKLQ�\RXU�
QRUPDO�VFKHGXOH��0RUH�LPSRUWDQWO\�IRU�P\�SXU�
SRVH�KHUH� 

0DQDJHPHQW�LV�UHTXLUHG�WR�WHOO�\RX�ZKDW�WKH\�ZDQW�\RX�WR�
GR��$VN�IRU�WKH�PDQDJHU
V�LQVWUXFWLRQV��,I�\RX�DUH�VWLOO�RI�
WKH�RSLQLRQ�WKDW�\RX�ZLOO�QRW�EH�DEOH�WR�ILQLVK�\RXU�URXWH�LQ�
��KRXUV��UHTXHVW�D�36�)RUP������ 

 

'RQ
W�DUJXH��7KHUH
V�QR�VHQVH�LQ�DUJXLQJ�ZLWK�\RXU �
PDQDJHU��ZUHVWOH�ZLWK�SLJV�RU�DUJXH�ZLWK�D�IRRO��,W�ZLOO�QRW�
KHOS�\RXU DV�\RXU�PDQDJHU�KDV�DOUHDG\�PDGH�D�GHFLVLRQ��
7KH�RQO\�WKLQJ�\RX�ZLOO�DFFRPSOLVK�E\�DUJXLQJ�ZLWK�\RXU�
PDQDJHU�LV�WR�EHFRPH�IUXVWUDWHG�DQG�DQJU\��7KH�VPDUWHVW�
WKLQJ�\RX�FDQ�GR�LV�WR�MXVW�DVN�IRU�IRUP�������6HFWLRQ�
�������RI�WKH�0-���+DQGERRN�UHTXLUHV�PDQDJHUV�WR�SUR�
YLGH�\RX�ZLWK�D�FRS\�LI�\RX�UHTXHVW�LW�� 

�������7KH�HPSOR\HH��XSRQ�UHTXHVW��ZLOO�EH�SURYLGHG�
D�)RUP�������&DUULHU�–�$X[LOLDU\�&RQWURO��DIWHU�WKH�
VXSHUYLVRU�KDV�EHHQ�YHUEDOO\�LQIRUPHG�DV�WR�WKH�
UHDVRQ�IRU�WKH�UHTXHVW��7KH�HPSOR\HH�VKDOO�QRW�EH�
GHQLHG�WKH IRUP DQG��XSRQ�UHTXHVW��D�GXSOLFDWH�RI�
WKH�FRPSOHWHG�IRUP�ZLOO�EH�SURYLGHG�WKH�HPSOR\�
HH� 

0DNH�VXUH�WR�DVN�IRU�DQG�UHFHLYH�D�FRS\�RI�WKH�FRPSOHWHG�
IRUP�� 

 

 

 

 

 

 

 

'RQ
W�PDNH�DQ\�GHFLVLRQV��7KLV�LV�WKH�SRLQW�RI�WKH�SUR�
FHVV�ZKHUH�PDQ\�/HWWHU�&DUULHUV�PDNH�D�PLVWDNH�E\�IRU�
JHWWLQJ�DERXW�KRZ�RXU�FXUUHQW�V\VWHP�ZRUNV��/HWWHU�&DUUL�
HUV�JHW�SDLG�WR�GHOLYHU�PDLO��0DQDJHUV�JHW�SDLG�WR�PDNH�
GHFLVLRQV��<RX�VKRXOG�GR�HYHU\WKLQJ�\RX�FDQ�WR�SXW�WKH�
EDOO�EDFN�LQ�WKH�PDQDJHU
V�FRXUW��$VN�IRU�LQVWUXFWLRQ�SXW�
WKH�GHFLVLRQ�ZKHUH�GHFLVLRQV�EHORQJ��0DQ\�WLPHV��/HWWHU�
&DUULHUV�PDNH�WKH�GHFLVLRQ�WR�HLWKHU�EULQJ�VRPH�PDLO�EDFN�
RU�GHOLYHU�DOO�WKH�PDLO�DQG�JHW�EDFN�ODWH��$IWHU�DOO��WKHVH�
VHHP�WR�EH�WKH�RQO\�RSWLRQV��)RUFH�WKH�PDQDJHU�WR�PDNH�
WKH�FKRLFH��$IWHU�DOO��WKDW
V�WKHLU�MRE��LVQ
W�LW"�)ROORZ�WKH�
LQVWUXFWLRQV�\RX�KDYH�EHHQ�JLYHQ�DV�D�³FDOO�LQ�SURFHGXUH�´�
7DON�WR�\RXU�6WHZDUG�,I�WKH�H[WUD�WLPH�\RX�ZRUNHG�DIWHU�
EHLQJ�LQVWUXFWHG�WR�ILQLVK�WKH�URXWH�LV�EHLQJ�UHFRUGHG�DV�
�8QDXWKRUL]HG�2YHUWLPH�� 

 

'RQ
W�ORVH�\RXU�FRRO��7KLV�ZKROH�H[HUFLVH�LV�VRPHWLPHV�
YHU\�LQVXOWLQJ��EXW�\RX�ZLOO�GR�QRWKLQJ�WR�KHOS�\RXUVHOI�E\�
JHWWLQJ�H[FLWHG�RU�EHFRPLQJ�DQJU\�DQG�SRVVLEO\�ORVLQJ�
\RXU�WHPSHU��,I�\RXU�PDQDJHU�GHQLHV�\RXU�UHTXHVW�IRU�
RYHUWLPH�RU�DVVLVWDQFH��VWDWH�WKDW�\RX�ZLOO�GR�\RXU�EHVW��
7KHQ�SROLWHO\�DVN�ZKDW�WKH\�ZDQW�\RX�WR�GR LQ�WKH�HYHQW�
WKDW DOO�WKH�PDLO�LVQ
W�GHOLYHUHG�E\�WKH�WLPH�WKH\�ZDQW�\RX�
EDFN��'RQ¶W�GR�PDQDJHPHQWV�MRE�OHDYH�WKH�GHFLVLRQV�WR�
WKHP��JLYH�\RXU�RSLQLRQ�DQG�DVN�IRU�WKHLU�LQVWUXFWLRQ� 

 
/DQFH�+HQULH 

 

 





0%$�DQG�2:&3�&RPSHQVDWLRQ 
%\�7HUU\�&�(KOHUV 

)DLOXUH�WR�SURYLGH�D�&$-����$XWKRU L]DWLRQ�IRU �([DPLQDWLRQ�DQG�RU �7UHDWPHQW��WKLV�IRUP�LV�
XVHG�IRU�7UDXPDWLF�LQMXULHV�RQO\��WR�DXWKRUL]H�PHGLFDO�WUHDWPHQW�DQG�SURYLGH�WKH�ILUVW�LQLWLDO�PHGL�
FDO�UHSRUW��0DQDJHPHQW�LV�WR�SURYLGH�WKH�IRUP�IRU�JXDUDQWHH�RI�SD\PHQW�WR�WKH�PHGLFDO�IDFLOLW\�IRU�
ZKLFK�LW�LV�UHQGHUHG��7KH�EDFNVLGH�RU�VHFRQG�SDJH�LV�WR�EH�FRPSOHWHG�E\�WKH�WUHDWLQJ�SK\VLFLDQ�
�1XUVH�3UDFWLWLRQHU�RU�3K\VLFLDQ�$VVLVWDQW�DUH�QRW�DSSURSULDWH�WR�VLJQ��WKLV�ZLOO�EH�XVHG�E\�2:&3�
WR�UHYLHZ�WKH�PHGLFDO�UHSRUW��5HJXODWLRQV�DUH�IRXQG�DW����&)5�������D����������DQG���������(/0�
�����������������������DQG���������(/�����SDJHV���������������������0DQDJHPHQW�QRUPDOO\�PXVW�
LVVXH�)RUP�&$-���ZLWKLQ���KRXUV�RI�WKH�FODLPHG�LQMXU\��0DQDJHPHQW�FDQ�JLYH�RUDO�DXWKRUL]DWLRQ�
IRU�WKH�PHGLFDO�FDUH��WKHQ�WKH�&$-���PXVW�EH�LVVXHG�ZLWKLQ����KRXUV��6KRS�6WHZDUGV�VKRXOG�HQ�
IRUFH�WKH�UHJXODWLRQV�UHJDUGLQJ�&$-���DQG�KROG�PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�IDLOXUHV� 

 

)DLOXUH�WR�SURYLGH�D�UHFHLSW�IRU �VXEPLVVLRQ�RI�DQ�LQMXU\�IRUP��&$-��RU�&$-���,QMXUHG�ZRUNHUV�
DUH�UHTXLUHG�WR�VXEPLW�LQMXU\�IRUPV�WR�WKHLU�VXSHUYLVRU�ZKHQ�WKH\�VXIIHU�DQ�LQMXU\��:KHQHYHU�PDQ�
DJHPHQW�UHFHLYHV�DQ�LQMXU\�UHSRUW��&$-��RU�&$-���WKH\�DUH�UHTXLUHG�WR�VLJQ�WKH�UHFHLSW�SRUWLRQ�RI�
WKH�IRUP��DQG�JLYH�LW�WR�WKH�LQMXUHG�ZRUNHU��WKLV�LV�LPSRUWDQW�IRU�WKH�LQMXUHG�ZRUNHU�IRU�LW�SURYHV�WKH�
GDWH�WKH�FODLP�ZDV�VXEPLWWHG��,Q�SDVW�FDVHV�PDQDJHPHQW�KDV�IDLOHG�WR�FRPSOHWH�WKH�UHFHLSW�DQG�
JLYH�WR�WKH�LQMXUHG�ZRUNHU��RU�WKH\�LQFRUUHFWO\�FRPSOHWH�WKH�UHFHLSW�DQG�RPLW�LQIRUPDWLRQ��5HJXOD�
WLRQV�DUH�IRXQG�DW����&)5�������D��(/0�������F��(/�����6HFWLRQ����������DV�ZHOO�([KLELW�������
6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�UHJXODWLRQV�DQG�KROG�PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�IDLO�
XUHV� 
 

'HOD\LQJ�WKH�VXEPLVVLRQ�RI�FODLP�&$-��RU�&$-��IRUPV�WR�2:&3��ZKHQ�WLPH�OLQHV�DUH�QRW�
PHW�WKH�DFFHSWDQFH�RI�WKH�FODLP�DQG�SD\PHQW�RI�EHQHILWV�DUH�GHOD\HG��7KH�3RVWDO�6HUYLFH�LV�UH�
TXLUHG�WR�WUDQVPLW�)RUPV�&$-��DQG�&$-��WR�2:&3�ZLWKLQ����ZRUNLQJ�GD\V��5HJXODWLRQV�DUH�
IRXQG�DW����&)5�������F��������E��(/0��������������������������������G�DQG�(/�����6HFWLRQ�
�����6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�UHJXODWLRQV�DQG�KROG�PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�
IDLOXUHV� 

 

)DLOXUH�WR�SURYLGH�FRPSOHWHG�FRS\�RI�&$-��RU�&$-���ZKHQ�DQ�LQMXUHG�ZRUNHU�VXEPLWV�WKHVH�
IRUPV�WR�WKH�3RVWDO�6HUYLFH�WKH\�DUH�UHTXLUHG�WR�FRPSOHWH�WKH�DJHQF\�SRUWLRQ�DQG�WKHQ�JLYH�D�FRP�
SOHWH�FRS\�RI�WKH�IRUP�EDFN�WR�WKH�LQMXUHG�ZRUNHU��+DYLQJ�D�FRS\�ZRXOG�DOHUW�WKH�LQMXUHG�ZRUNHU�WR�
QRWLILFDWLRQ�WKDW�WKH�3RVWDO�6HUYLFH�LV�FKDOOHQJLQJ�WKHLU�FODLP��,I�WKH�LQMXUHG�ZRUNHU�GRHV�QRW�ILQG�
RXW�XQWLO�PRQWKV�ODWHU��LW�PDNHV�LW�YHU\�GLIILFXOW�IRU�WKH�LQMXUHG�ZRUNHU�WR�FRXQWHU�WKH�FKDOOHQJH��
5HJXODWLRQV�DUH�IRXQG�DW����&)5�������D�DQG�(/0���������6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�
UHJXODWLRQV�DQG�KROG�PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�IDLOXUHV�� 

 

 



)DLOLQJ�WR�JLYH�QRWLFH�RI�FRQWURYHUVLRQ�DQG�FKDOOHQJH�LQIRUPDWLRQ��WKH�UHJXODWLRQV�DOORZ�WKH�
3RVWDO�6HUYLFH�WR�FRQWHVW�DQ\�RI�WKH�IDFWV�DV�VWDWHG�E\�WKH�LQMXUHG�ZRUNHU�LQ�WKH�UHSRUW�RI�LQMXU\��
2:&3�UHTXLUHV�WKH�3RVWDO�6HUYLFH�WR�DGYLVH�WKH�LQMXUHG�ZRUNHU�RI�WKH�FKDOOHQJH�DQG�LWV�EDVLV��3RVW�
DO�UHJXODWLRQV�DOVR�UHTXLUH�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�LQMXUHG�ZRUNHU�LQ�DOO�FRQWURYHUVLRQV�DQG�FKDO�
OHQJHV��5HJXODWLRQV�DUH�IRXQG�DW����&)5�������F�DQG�(/0�������������������������DQG�(/�����
6HFWLRQ������$SSHQGL[�&�GHILQHV�LW�FOHDUO\��6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�UHJXODWLRQV�DQG�KROG�
PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�IDLOXUHV� 

 

)DLOLQJ�WR�DGYLVH�FDUULHU�RI�WKH�ULJKW�WR�FKRRVH�D�SK\VLFLDQ��WKH�ODZ�JLYHV�WKH�LQMXUHG�ZRUNHU�
WKH�ULJKW�WR�IUHH�FKRLFH�LQ�WKHLU�LQLWLDO�VHOHFWLRQ�RI�SK\VLFLDQ��7KH�3RVWDO�6HUYLFH�LV�SHUPLWWHG�WR�UH�
TXLUH�DQ�LQMXUHG�ZRUNHU�WR�EH�H[DPLQHG�E\�WKHLU�FKRLFH�RI�SK\VLFLDQ�–�EXW�RQO\�VR�ORQJ�DV�WKH�H[�
DPLQDWLRQ�GRHV�QRW�LQWHUIHUH�ZLWK�RU�GHOD\�WKH�LQMXUHG�ZRUNHUV�DSSRLQWPHQW�ZLWK�WKHLU�FKRVHQ�SK\�
VLFLDQ��7KH�LQMXUHG�ZRUNHU�PXVW�DOORZ�WKH�3RVWDO�6HUYLFH�'RFWRU�WR�H[DPLQH�WKHP��EXW�WKH\�FDQ�
VXUHO\�WHOO�WKH�'RFWRU�DQG�,�TXRWH�³<RX�PD\�H[DPLQH�PH��EXW�\RX�DUH�QRW�DOORZHG�WR�WUHDW�PH´��
5HJXODWLRQV�DUH�IRXQG�DW����&)5�������G�DQG�(/0������������������������DQG�(/�����6HFWLRQ�
�����6HFWLRQ������6HFWLRQ������6HFWLRQ�������6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�UHJXODWLRQV�DQG�KROG�
PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�IDLOXUHV� 

 

'HOD\LQJ�IRUZDUGLQJ�RI�&$-��WR�2:&3��&ODLP�IRU�&RPSHQVDWLRQ�WKLV�IRUP�LV�XVHG�IRU �ZDJHV�
ORVV�GXH�WR�DQ�RQ�WKH�MRE�LQMXU\��7KH�LQMXUHG�ZRUNHU�FRPSOHWHV�WKH�IURQW�VLGH�DQG�VXEPLWV�WR�WKH�VX�
SHUYLVRU��3RVWDO�6HUYLFH�FRPSOHWHV�WKH�DOO�RWKHU�LQIRUPDWLRQ�DQG�IRUZDUGV�RQWR�2:&3��:KHQ�WKLV�
GRHV�QRW�WDNH�SODFH�LQ�D�WLPHO\�PDQQHU�WKH�LQMXUHG�ZRUNHU�VXIIHUV�GHOD\�RI�SD\PHQWV��7KH�ODZ�DQG�
WKH�FRQWUDFW�UHTXLUH�PDQDJHPHQW�WR�FRPSOHWH�DQG�WUDQVPLW�)RUP�&$-��WR�2:&3�ZLWKLQ���ZRUNLQJ�
GD\V�DIWHU�UHFHLSW�IRUP�WKH�LQMXUHG�ZRUNHU��5HJXODWLRQV�DUH�IRXQG�DW����&)5�������F��������E�DQG�
(/0�����������������6KRS�6WHZDUGV�VKRXOG�HQIRUFH�WKH�UHJXODWLRQV�DQG�KROG�PDQDJHPHQW�DF�
FRXQWDEOH�IRU�WKHLU�IDLOXUHV� 

 

:HOO�WKDQN�\RX�IRU�JHWWLQJ�WKLV�IDU�,�NQRZ�WKDW�WKH�UHDGLQJ�LV�UDWKHU�EODQG��+RZHYHU��,�ZRXOG�OLNH�WR�
FDOO�WR�DWWHQWLRQ�DOO�6WHZDUGV�WR�SLFN�WKLV�XS�DQG�DVN�TXHVWLRQV��ILQG�RXW�ZKR�LQ�\RXU�XQLW�DUH�LQMXUHG�
ZKR�QHHGV�DVVLVWDQFH�DQG�IRU�6ROLGDULW\�6DNH�OHWV�KROG�PDQDJHPHQW�DFFRXQWDEOH�IRU�WKHLU�LQIUDF�
WLRQV��,�ZRXOG�OLNH�WR�VD\�WKDW�PDQDJHPHQWV�WUDLQLQJ�LV�QRW�DV�ZHOO�FRPSOLHG�DQG�RSHQO\�DYDLODEOH�
DV�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV� 

<RX�DV�6WHZDUGV�KDYH�WKH�ULJKW�WR�GR�\RXU�LQYHVWLJDWLRQ�DQG�LQWHUYLHZ�DOO�WKRVH�ZKR�PD\�KDYH�EHHQ�
LQYROYHG�ZLWK�DQG�LQMXUHG�ZRUNHUV�FODLP��<RX�IXUWKHUPRUH�KDYH�WKH�ULJKW�WR�UHYLHZ�WKH�GRFXPHQWV�
LQ�ILOHV�RQ�LQMXUHG�ZRUNHUV�WKDW�DUH�LQ�WKH�SRVVHVVLRQ�RI�WKH�3RVWDO�6HUYLFH��WKH\�DUH�WKH�JXDUGLDQV�
QRW�WKH�RZQHUV�RI�WKH�LQMXUHG�ZRUNHU�ILOH�IRU�2:&3��:LWK�WKLV�VDLG�\RX�ZLOO�QHHG�WR�REWDLQ�D�FRQ�
VHQW�IRUP�IURP�WKH�LQMXUHG�ZRUNHU�DOORZLQJ�\RX�DV�WKH�6WHZDUG�WR�UHYLHZ�DOO�UHFRUGV�DQG�ILOHV�LQ�
WKH�SRVVHVVLRQ�RI�WKH�3RVWDO�6HUYLFH��WKLV�IRUP�VKRXOG�EH�JLYHQ�WR�2:&3�IRU�WKHP�WR�KDYH�RQ�ILOH��
3OHDVH�NHHS�D�FRS\�WR�VKRZ�WKH�3RVWDO�6HUYLFH�WKDW�\RX�DV�WKH�6WHZDUG�KDYH�GRQH�\RXU�GXHGLOLJHQFH�
LQ�DFTXLULQJ�WKH�QHHGHG�GRFXPHQWDWLRQ� 

,I�,�FDQ�EH�RI�DVVLVWDQFH��SOHDVH�FRQWDFW�PH����-���-����� 

,Q�6ROLGDULW\� 

7HUU\�&�(KOHUV� 



<RX�PLJKW�YHU\�ZHOO�EH�DORQH��� 

 

����,�ZRXOG�OLNH�WR�KDYH�RQH�SDJH�RI�PRQWK�GHGLFDWHG�WR�WKH�&&$��:KDW�D�WKDQNOHVV�MRE�LW�LV��
'HDOLQJ�ZLWK�VXSHUYLVRUV��DQG�JUXPS\�FDUULHUV�ZKR�RIWHQ�KDYH�WURXEOHV�RI�WKHLU�RZQ�WR�IRFXV�
RQ�GXULQJ�WKH�GD\��6R�WKHUH�\RX�DUH�DOO�DORQH��0RVW�RI��\RXU�DUH�VLPSO\�DPD]LQJ���,W�WDNHV�D�ORW�
RI�FRXUDJH�WR�DVN�TXHVWLRQV�RI�RWKHU�FDUULHUV�ZKHQ�\RX�DUH�XQVXUH�RI�WKH�UHVSRQVH�\RX�ZLOO�JHW�
EXW�WKHUH�DUH�VR�PDQ\�JHPV�RI�LQIRUPDWLRQ�WR�EH�IRXQG�IURP�\RXU��IHOORZ�FDUULHUV��1HYHU�DV�
VXPH�WKH�ILUVW�DQVZHU�\RX�JHW�LV�WKH�RQO\�DQVZHU��VHHN�RXW�RWKHU�FDUULHUV�RSLQLRQV�RQ�WKH�ZD\�
\RX�GR�WKLQJV���,�OLNH�WR�WKLQN�WKDW�WKHUH�DUH�PDQ\�ZRQGHUIXO�ZD\V�FDUULHUV�GR�WKHLU�MRE�ZHOO�� 

 

���,��ZRXOG�DOVR�UHFRPPHQG�5LJKWV�1LJKW�HYHU\�IRXUWK�7KXUVGD\�RI�WKH�PRQWK��7KLV�PHHWLQJ�LV�
IRU�\RX��%ULQJ�\RXU�TXHVWLRQV�\RXU�FRQFHUQV�DQG�\RX�ZLOO�ILQG�D�ZHDOWK�RI�LQIRUPDWLRQ�WR�KHOS�
\RX�LQ�\RXU�MRE��6R�LI�\RX�DUH�IHHOLQJ�DORQH�WDNH�D�FKDQFH�DQG�DVN�D�IHOORZ�FDUULHU�IRU�KHOS�� 

 

����7KH�&&$�&RUQHU�LV�\RXUV��VR�SOHDVH�VHQG�PH�DQ\�TXHVWLRQV�RU�LGHDV�WR�����������������������������������������
SDYHPHQW�����SRXGHU�JPDLO�FRP� 

 
 

*R�WR��KWWSV���ZZZ�QDOF�RUJ� 

$QG� 

&KHFN�RXW�1(:�0(0%(56�722/6� 

 

 

� 

6HHLQJ�WKH�&RQWUDFW� 
 
$UWLFOH����+RXUV�RI��:RUN���6HFWLRQ����:RUN�6FKHGXOHV� 
 
$� 7KH�HPSOR\HH¶V�VHUYLFH�ZHHN�VKDOO�EH��D�FDOHQGDU�ZHHN�EHJLQQLQJ�DW��������6DWXUGD\�

DQG�HQGLQJ�DW����PLGQLJKW��WKH�IROORZLQJ�)ULGD\� 
 
0RVW�SHRSOHV�ZRUN�ZHHN�������������������������������&RQWUDFWXDOO\�EDVHG��ZRUN�ZHHN�� 
0RQGD\—)ULGD\—:HHNHQG�������������������������6DWXUGD\���������—)ULGD\��0LGQLJKW������� 



/(77(5�&$55,(5�32/,7,&$/�)81' 

%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��\RX�DUH�
GRQDWLQJ�VR�YROXQWDULO\�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�\RXU�FRQWULEXWLRQ�LV�QRW�
D�FRQGLWLRQ�RI�PHPEHUVKLS�LQ�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV�RU�
RI�HPSOR\PHQW�E\�WKH�3RVWDO�6HUYLFH��QRU�LV�LW�SDUW�RI�XQLRQ�GXHV��<RX�KDYH�
D�ULJKW�WR�UHIXVH�WR�FRQWULEXWH�ZLWKRXW�DQ\�UHSULVDO��7KH�/HWWHU�&DUULHU�3ROLWL�
FDO�)XQG�ZLOO�XVH�WKH�PRQH\�LW�UHFHLYHV�WR�FRQWULEXWH�WR�FDQGLGDWHV�IRU�
IHGHUDO�RIILFH�DQG�XQGHUWDNH�RWKHU�SROLWLFDO�VSHQGLQJ�DV�SHUPLWWHG�E\�ODZ��
<RXU�VHOHFWLRQ�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�XQWLO�FDQFHOOHG��&RQWUL�
EXWLRQV�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��DUH�QRW�GHGXFWLEOH�IRU�IHGHUDO�
LQFRPH�WD[�SXUSRVHV��)HGHUDO�ODZ�SURKLELWV�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�
IURP�VROLFLWLQJ�FRQWULEXWLRQV�IURP�LQGLYLGXDOV�ZKR�DUH�QRW�1$/&�PHPEHUV��
H[HFXWLYH�DQG�DGPLQLVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV��$Q\�FRQWULEXWLRQ�UH�
FHLYHG�IURP�VXFK�DQ�LQGLYLGXDO�ZLOO�EH�UHIXQGHG�WRW�KDW�FRQWULEXWRU��)HGHUDO�
ODZ�UHTXLUHV�XV�WR�XVH�RXW�EHVW�HIIRUWV�WR�FROOHFW�DQG�UHSRUW�KH�QDPH��PDLOLQJ�
DGGUHVV��RFFXSDWLRQ�DQG�QDPH�RI�HPSOR\HU�RI�LQGLYLGXDOV�ZKRVH�FRQWULEX�
WLRQV�H[FHHG������SHU�FDOHQGDU�\HDU��$Q\�JXLGHOLQH�DPRXQW�LV�PHUHO\�D�
VXJJHVWLRQ��DQG�DQ�LQGLYLGXDO�LV�IUHH�WR�FRQWULEXWH�PRUH�RU�OHVV�WKDQ�WKH�
JXLGHOLQH�VXJJHVWV�DQG�WKH�8QLRQ�ZLOO�QRW�IDYRU�RU�GLVDGYDQWDJH�DQ\RQH�E\�
UHDVRQ�RI�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQ�RU�WKHLU�GHFLVLRQ�QR�WR�FRQWULEXWH� 
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1$/&�3UHVLGHQW�)UHGULF�5RODQGR¶V�VWDWHPHQW�RQ�WKH�0D\����UHOHDVH�RI�WKH�8�6��3RVWDO�6HUYLFH¶V�ILQDQFLDO�VWDWHPHQW�IRU�WKH�VHFRQG�TXDU�
WHU�RI�)LVFDO�<HDU�������FRYHULQJ�WKH�PRQWKV�RI�-DQXDU\��)HEUXDU\�DQG�0DUFK�RI������ 

7RGD\¶V�8636�TXDUWHUO\�ILQDQFLDO�UHSRUW�VKRZV�WKH�3RVWDO�6HUYLFH¶V�XQGHUO\LQJ�EXVLQHVV�VWUHQJWK�ZKLOH�DOVR�LQGLFDWLQJ�WKH�QHHG�WR�DG�
GUHVV�H[WHUQDO�PDWWHUV�EH\RQG�8636�FRQWURO� 

)RU�WKH�ILUVW�VL[�PRQWKV�RI�)<�������WKH�3RVWDO�6HUYLFH�LV�FORVH�WR�EUHDNLQJ�HYHQ�–�VKRZLQJ�D�\HDU-WR-GDWH�RSHUDWLQJ�ORVV�RI������PLOOLRQ��
:LWKRXW�WKH�H[LJHQW�VWDPS�SULFH�UROOEDFN��WKH�KDOI-\HDU�ZRXOG�KDYH�DQ�LPSUHVVLYH�RSHUDWLQJ�SURILW�RI�DERXW������PLOOLRQ��7KHVH�ILJXUHV��
RI�FRXUVH��LQYROYH�RQO\�HDUQHG�UHYHQXH��E\�ODZ��8636�JHWV�QR�WD[SD\HU�PRQH\�IRU�LWV�RSHUDWLRQV� 

7KLV�UHIOHFWV�8636¶�YLWDOLW\�DQG�LWV�LPSRUWDQFH�WR�WKH�SXEOLF�DQG�RXU�HFRQRP\�–�DV�ZHOO�DV�WKH�QHHG�WR�UHVROYH�NH\�SXEOLF�SROLF\�LVVXHV��,Q�
$SULO�������WKH�SULFH�RI�D�VWDPS�ZDV�UROOHG�EDFN�E\�WZR�FHQWV��UHGXFLQJ�SRVWDO�UHYHQXH�E\�DERXW����ELOOLRQ�D�\HDU��7KDW�ZDV�WKH�ILUVW�UROO�
EDFN�RI�VWDPS�SULFHV�VLQFH������DQG�LW�PDNHV�OLWWOH�ILQDQFLDO�VHQVH�EHFDXVH�WKH�3RVWDO�6HUYLFH�DOUHDG\�KDV�WKH�LQGXVWULDO�ZRUOG¶V�ORZHVW�
UDWHV� 

)RUWXQDWHO\��WKH�3RVWDO�5HJXODWRU\�&RPPLVVLRQ�LV�LQ�WKH�PLGVW�RI�D�OHJDOO\�PDQGDWHG�UHYLHZ�RI�WKH�SRVWDJH�UDWH-VHWWLQJ�V\VWHP��$W�SUH�
VHQW��8636�LV�FRQVWULFWHG�LQ�LWV�DELOLW\�WR�DGMXVW�UDWHV�E\�QR�PRUH�WKDQ�WKH�&RQVXPHU�3ULFH�,QGH[��EXW�WKH�&3,�LV�DQ�HFRQRP\-ZLGH�PHDV�
XUHPHQW�RI�FRQVXPHU�JRRGV�DQG�VHUYLFHV�WKDW�GRHVQ¶W�ILW�D�WUDQVSRUWDWLRQ�DQG�GHOLYHU\�SURYLGHU��7KH�35&�KDV�WKH�DELOLW\�WR�FRUUHFW�WKLV�
PLVPDWFK�DQG�UHOLHYH�WKH�UHVXOWLQJ�ILQDQFLDO�SUHVVXUH� 
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KWWSV���ZZZ�QDOF�RUJ� 

7KH�IUHH�1$/&�0HPEHU�$SS�IRU�L3KRQHV�DQG�$QGURLG�VPDUWSKRQHV�SURYLGHV�FRQYHQLHQW�DFFHVV�WR�LQIRUPDWLRQ�DERXW�LVVXHV�DIIHFWLQJ
DFWLYH�DQG�UHWLUHG�OHWWHU�FDUULHUV�DQG�8636��SOXV�FXVWRPL]DEOH�SXVK�QRWLILFDWLRQ�DOHUWV�



1$/&�%5$1&+���� 
0LQXWHV�RI�WKH�5HJXODU�8QLRQ�0HHWLQJ 

0D\��������� 
&RQYHQHG�DW�������SP 
3OHGJH�RI�$OOHJLDQFH�FRQGXFWHG�E\�0LNH�6LPRQVHQ 
5ROO�&DOO�E\�6WHYH�0F1HHV 
0LQXWHV�RI�WKH�$SU LO�PHHWLQJ�ZHUH�SRVWHG���:LWKRXW�REMHFWLRQ��WKH\�ZLOO�EH�ILOHG�IRU �IXWXUH�UHIHUHQFH� 
5HDGLQJ�RI�WKH�&RPPXQLFDWLRQV�E\�6WHYH�0F1HHV���� 
:H�UHFHLYHG�D�OHWWHU�IURP�1DWLRQDO�LQGLFDWLQJ�WKDW�.LP�0RUWHQVHQ¶V�DSSHDO�RI�WKH�EUDQFK�HOHFWLRQ�ZDV�UHFHLYHG�E\�1DWLRQDO�EXW�WKDW�WKH�SURSHU�
SURFHGXUH�IRU�DSSHDOV�ZDV�FRQWDLQHG�LQ�$UWLFOH����6HFWLRQ���RI�WKH�1$/&�&RQVWLWXWLRQ� 
 /HWWHU�RI�DSSRLQWPHQW�IURP�0LNH�:DKOTXLVW�DSSRLQWLQJ�/DQFH�+HQULH�DV�WKH�QHZ�([HFXWLYH�9LFH�3UHVLGHQW� 
 /HWWHU�IURP�WKH�1/5%�ZLWKGUDZLQJ�WKH�FKDUJHV�LQ�&DVH���-&%-�������� 5HFHLYHG�D�FRS\�RI�DQ�((2�GHFLVLRQ�UHJDUGLQJ�D�YLRODWLRQ�RI�WKH�5HKD�
ELOLWDWLRQ�$FW���7KH�8636�LV�RUGHUHG�WR�SRVW�D�QRWLFH�RI�HPSOR\HH�ULJKWV�RI�QRQ-GLVFULPLQDWLRQ�E\�$SULO��WK�DQG�UHPDLQHG�SRVWHG�IRU����GD\V��7KH�
HPSOR\HH�ZKR�ZDV�YLRODWHG�ZLOO�EH�UHLQVWDWHG�ZLWK�IXOO�EDFN�SD\�� 1DWLRQDO�ZDV�QRWLILHG�RI�WKH�FRUUHFW�GXHV�DPRXQWV�WR�EH�GHGXFWHG�IRU�%UDQFK�
����� �:LWKRXW�REMHFWLRQ��WKH�FRUUHVSRQGHQFH�ZLOO�EH�ILOHG�IRU�IXWXUH�UHIHUHQFH� 
 
$SSOLFDWLRQ�IRU�0HPEHUVKLS�E\�0LNH�:DKOTXLVW� 
$QJHOOR�*D]DQL��:KLWQH\�)RONHU��/DYRQ\D�'H*UHHI-)REL��-RVHSK�6LPPRQV��-HUHP\�%DLOH\��.ULVWLQH�+LOERUQ��0DUFRV�3HQD+HUUHUD��*ULIILQ�6RSHU 

6SHFLDO�6SHDNHUV� 
-RH\�:LVFRPE�–�0'$�VSHFLDO�$PEDVVDGRU���7KH�0'$�0XVFOH�ZDON�ODVW�PRQWK�PDGH����������/DVW�\HDU�LW�ZDV�����������7HUU\�(KOHUV�FROOHFWHG�
������-RH\�VDLG�KH�ZLOO�GR�KLV�VSHFLDO�WDOHQW�QH[W�PRQWK�� 
 
/&3)�E\�0RQWH�-RQHV�QRW�SUHVHQW� 
25*$1,=(5�E\�-XVWLQ�/LQGTXLVW����1RW�SUHVHQW 
 
)22'�'5,9(�E\�6WDQ�+DZNHU ���7KH�)RRG�'U LYH�LV�WKLV�6DWXUGD\��7KH�WUDLOHUV�VKRXOG�EH�DW�WKH�RIILFHV�E\������SP���&DOO�WKH�IRRG�EDQN�WR�
SLFN�XS�IRRG�EURXJKW�LQ�DIWHU�6DWXUGD\���7KHUH�ZHUH���������EDJV�VKLSSHG�RXW�LQ�8WDK 
 
/(*,6/$7,9(�DQG�75867((6�E\�&KDG�0RU WHQVHQ��� 
/HJLVODWLYH�-��+5-�����ZLOO�DOORZ�FDVXDOV��7(V�DQG�&&$V�WR�EX\�EDFN�WLPH�WRZDUGV�WKHLU�VHUYLFH��VLQFH��������� 
&KDG��3KLO�5RGULTXH]�DQG�D�FDUULHU�IURP�2JGHQ�DUH�JRLQJ�WR�'&�WR�OREE\�RQ�0D\���UG���7KHLU�SULPDU\�JRDO�LV�WR�JHW�WKH�8WDK�ELOO�WKURXJK�FRQJUHVV�
�WKH�VWDWHV�ZLOO�EH�DEOH�WR�XVH�SRVWDO�IDFLOLWLHV���� /&3)�LV�WKH�/HWWHU�&DUULHU¶V�3ROLWLFDO�IXQG���:H�QHHG�PRQH\�WR�JHW�RXU�LQIR�RXW�WR�WKH�OHJLVODWRUV���
2Q�-XQH���WK�DW��SP��WKHUH�ZLOO�EH�D�KRUVHVKRH�WRXUQDPHQW�WR�UDLVH�IXQGV�IRU�/&3)�DW�7KH�3RVW�LQ�0RUJDQ��87� 
7UXVWHHV���7UXVWHHV�PHW�ODVW�QLJKW��7KH\�IRXQG���GHELW�ZLWKRXW�D�ZDUUDQW��7KHUH�ZLOO�EH�RQH�SURYLGHG�WRQLJKW� 
 
2:&3��&203(16$7,21��DQG�0'$�E\�7HU U\�(KOHUV����([FXVHG� 
+($/7+�%(1(),76�E\�- LP�.HUHNHV�-�'ULQN�ZDWHU�� 
6$)(7<�$1'�+($/7+�E\�&KU LV�=DPERV�-�%H�VDIH� 
',5(&725�2)�5(7,5((6�E\�-HII�$VD\��� 
 7ZR�QHZ�UHWLUHHV��/DUU\�6FKDDFN�DQG�0LNH�/OR\G��ZHUH�DZDUGHG�D�ZDWFK�DQG�UHWLUHH¶V�SLQ��� $W�WKH�UHTXHVW�RI�WKH�3UHVLGHQW��230�LV�VXEPLWWLQJ�
UHFRPPHQGDWLRQV�WR�&RQJUHVV�DIIHFWLQJ�DOO�)HGHUDO�HPSOR\HHV��$FWLYH�FDUULHU¶V�UHWLUHPHQW�SD\PHQWV�ZLOO�LQFUHDVH����HDFK�\HDU�IRU�WKH�QH[W���
\HDUV��7KH�)(56�6RFLDO�6HFXULW\�VXSSOHPHQW�ZRXOG�EH�ZLSHG�RXW�LI�\RX�UHWLUH�EHIRUH�DJH������)(56�HPSOR\HHV�DQG�FXUUHQW�UHWLUHHV�ZRXOG�QR�ORQJ�
HU�UHFHLYH�DQ\�&2/$V�DIWHU�\RX�UHWLUH��7KHVH�ZRXOG�EH�HIIHFWLYH�LPPHGLDWHO\�LI�SDVVHG��&656�ZRXOG�UHGXFH�\HDUO\�&2/$V�E\�����'RQDWH�WR�
/&3)�WR�KHOS�ILJKW�WKLV���:H�PXVW�FRQWDFW�RXU�UHSUHVHQWDWLYHV�DQG�VHQDWRUV�WR�OHW�WKHP�NQRZ�KRZ�WR�YRWH��7KLV�ZRXOG�KXUW�HYHU\�OHWWHU�FDUULHU�LQ�WKH�
FRXQWU\ 
 
�75($685(5�E\�0LNH�0DGVHQ���1R�UHSRU W 
(;(&87,9(�9,&(�35(6,'(17�E\�/DQFH�+HQU LH��� 
�����JULHYDQFHV�ILOHG�WKLV�\HDU���7KHUH�LV�D�ORW�RI�DWWHQGDQFH�UHODWHG�GLVFLSOLQH��LPSURSHU�PDQGDWLQJ�RI�FDUULHUV��DQG�VWHZDUG�ULJKWV�YLRODWLRQV��IRU�
WLPH�DQG�LQIRUPDWLRQ��� 
35(6,'(17�E\�0LNH�:DKOTXLVW��� 
 $SU���-���DWWHQGHG�2UHJRQ�6WDWH�&RQYHQWLRQ�ZLWK�3UHVLGHQW�)UHG�5RODQGR���5RODQGR�WDONHG�DERXW�7UXPS¶V�WDVN�IRUFH�IRU�UHSDUDWLRQ�RI�WKH�8636��
7KH�%RDUG�RI�*RYHUQRUV�LV�VXSSRVHG�WR�UXQ�WKH�8636�DQG�DUH�DSSRLQWHG�E\�WKH�3UHVLGHQW�DQG�FRQILUPHG�E\�FRQJUHVV����DUH�DXWRPDWLF�DQG���DS�
SRLQWHG�–�RQO\�WKH���DXWRPDWLF�FXUUHQWO\�H[LVW��2QO\�HQHPLHV�RI�WKH�8636�KDYH�EHHQ�SODFHG�RQ�WKH�WDVN�IRUFH��7KH\�UHSRUW�EDFN�LQ�6HSWHPEHU��6XS�
SRVHGO\��SRVWDO�HPSOR\HH¶V�YLHZSRLQWV�DUH�WR�EH�KHDUG�� )DOVLILFDWLRQ�RI�FORFN�ULQJV�LV�JRLQJ�RQ�DOO�RYHU�WKH�8�6���7KHUH�LV�DQ�1$/&�$SS�WR�WUDFN�
\RXU�FORFN�ULQJV�� 
 &&$�EDFN�SD\�ZDV�WR�EH�FRPSOHWH�E\�0D\��WK�EXW�D�QDWLRQDO�OHYHO�JULHYDQFH�FRQWLQXHV�EHFDXVH�RI�WKH�ORQJ�GHOD\� 
 1DWLRQDO�LV�QHJRWLDWLQJ�WR�DOORZ�&&$V�WR�EH�FRQYHUWHG�DIWHU�D�VSHFLILF�SHULRG�RI�VHUYLFH��HVSHFLDOO\�LQ�VPDOO�RIILFHV�� 
 7KHUH�LV�D�'HFHPEHU�JULHYDQFH�KHDULQJ�RQ�WKH�&&$�3D\�DQRPDO\�� 7KH�8636�ZRXOG�OLNH�WR�SLFN�DOO�VDIHW\�UHSV�ZLWK�WKH�QHZ�6DIHW\�$PEDVVDGRU�
SURJUDP��7KH�1$/&�ZDQWV�LQSXW���7KHUH�LV�D�QDWLRQDO�OHYHO�JULHYDQFH�RI�WKH�SURJUDP� 
 +DWFK�$FW�–�7KH�8636�FKDQJHG�WKH�(/0�WR�GHQ\�FDUULHUV�/:23�WR�GR�FDPSDLJQLQJ��7KHUH�LV�D�1DWLRQ�/HYHO�GLVSXWH�RQ�WKLV��� (DUO\�RXW"�7KHUH�
LV�QRQH���7KLV�LV�SDUWO\�EHFDXVH�WKH�DWWULWLRQ�UDWH�RI�&&$V�QDWLRQDOO\�LV������� &&$�KROLGD\�SD\PHQWV�VWDUWHG�DIWHU�6HSW������������8636�SRVWSRQHG�
LPSOHPHQWDWLRQ�VR���KROLGD\V�ZHUHQ¶W�SDLG��7KLV�LV�D�QDWLRQDO�OHYHO�GLVSXWH� /&3)�–�:KDW�DUH�WKH�ULVNV��UHWLUHPHQW��ZRUNLQJ�FRQGLWLRQV��HWF����ZKR�
LV�RXU�DXGLHQFH������LQ�FRQJUHVV���DQG�ZKDW�DUH�RXU�WRROV��PRQH\�LV�QXPEHU�����:H�VKRXOG�GRQDWH�UHJXODUO\�VR�QDWLRQDO�FDQ�NQRZ�KRZ�PXFK�WR�UHO\�
RQ���7KHUH�DUH�ORWV�RI�RWKHU�WRROV��FRQWDFWLQJ�FRQJUHVV��HWF���EXW�WKH�PDLQ�WRRO�LV�/&3)���2QO\����GRQDWH�QDWLRQDOO\�ZKLOH�ORFDOO\�ZH�DUH�RYHU�������
:H�QHHG�WR�JHW�WKH�ZRUG�RXW���<RX�FDQ�VLJQ�XS�RQ�WKH�1$/&�/HJLVODWLYH�ZHEVLWH 



 

81),1,6+('�%86,1(66���QRQH 
1(:�%86,1(66��QRQH 
*22'�2)�7+(�$662&,$7,21�–� 
 /R(QH�6LPSVRQ�–�PRWLRQ�WR�DPHQG�ODVW�PRQWK¶V�PRWLRQ�WR�EX\������RI�W-VKLUWV�IRU�WKH�IRRG�
GULYH��7KH�DPHQGPHQW�DGGHG�WR�SD\�-D\�5XHSHQD�DQ�DGGLWLRQDO�����IRU�KLV�ODERU�LQ�PDNLQJ�WKH�
W-VKLUWV���7KH�TXHVWLRQ�ZDV�FDOOHG�DQG�SDVVHG��7KH�PRWLRQ�WR�LQFUHDVH�WKH�DPRXQW�WR������
SDVVHG�� 
 -HQQLIHU�2JGHQ�PDGH�D�PRWLRQ�WR�SULQW�D�FRPSOHWH�ILQDQFLDO�UHSRUW�LQ�WKH�3DYHPHQW�3RXQGHU���
$�PRWLRQ�WR�DPHQG�WKH�PRWLRQ�ZDV�PDGH�WR�LQFOXGH�D�PRQWKO\�UHSRUW�LQ�WKH�3RXQGHU��$�YRLFH�
YRWH�RQ�WKH�DPHQGPHQW�IDLOHG���$QRWKHU�DPHQGPHQW�ZDV�PDGH�WR�SRVW�D�QRWLFH�LQ�WKH�3DYH�
PHQW�3RXQGHU�LQIRUPLQJ�WKH�PHPEHUV�WKDW�WKH�ILQDQFLDO�UHFRUGV�DUH�DYDLODEOH�WR�EH�ORRNHG�DW�
LQ�WKH�XQLRQ�RIILFH���$Q�DPHQGPHQW�WR�WKH�DPHQGPHQW�ZDV�PDGH�UHTXLULQJ�DQ�DSSRLQWPHQW�WR�
EH�PDGH�WR�UHYLHZ�WKH�LQIRUPDWLRQ���$�YRWH�WR�UHTXLUH�WKH�DSSRLQWPHQW�SDVVHG��$�YRWH�RQ�WKH�
DPHQGHG�RULJLQDO�PRWLRQ�WR�SRVW�D�QRWLFH�LQ�WKH�3DYHPHQW�3RXQGHU�LQIRUPLQJ�WKH�PHPEHUV�
WKDW�WKH�ILQDQFLDO�UHFRUGV�DUH�DYDLODEOH�WR�EH�ORRNHG�DW�LQ�WKH�XQLRQ�RIILFH�E\�DSSRLQWPHQW�
SDVVHG��'XULQJ�WKLV�SURFHVV�QR�RQH�ZDV�DFFXVHG�RI�DQ\�ILQDQFLDO�ZURQJGRLQJ� 
 
,03529(0(17�2)�7+(�6(59,&(�–�QRQH 
'5$:�$1'�$'-2851�$7�������SP 

����GUDZLQJ�ZLQQHUV��&KULV�=DPERV��QRW�SUHVHQW���(OGRQ�%XWWHUV��.LP�0RUWHQVHQ� 
5(7,5((6�–����������5DQG\�:\DWW�ZDV�QRW�SUHVHQW����1H[W�PRQWK�LW�ZLOO�EH������ 
3URJUHVVLYH�$�-��������'¶$QQ�-DFNVRQ�ZDV�QRW�SUHVHQW���1H[W�PRQWK�LW�ZLOO�EH������ 
3URJUHVVLYH�%�-��������$OOHQ�7KLHGH�ZDV�QRW�SUHVHQW���1H[W�PRQWK�LW�ZLOO�EH������ 
'UDZLQJ�IRU�OHIW�RYHU�WUHDWV��/HWLFLD�+HUQDQGH]��6WDQ�%XUPRRG��DQG�0DUYLQ�-HZHOO 

 
   �³%\�PDNLQJ�D�FRQWULEXWLRQ�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG��\RX�DUH�GRLQJ�VR�YROXQWDULO\�
ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�\RXU�FRQWULEXWLRQ�LV�QRW�D�FRQGLWLRQ�RI�PHPEHUVKLS�LQ�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI�/HWWHU�&DUULHUV�RU�RI�HPSOR\PHQW�E\�WKH�3RVWDO�6HUYLFH��QRU�LV�LW�SDUW�RI�XQLRQ�
GXHV� �<RX�KDYH�D�ULJKW�WR�UHIXVH�WR�FRQWULEXWH�ZLWKRXW�DQ\�UHSULVDO� �7KH�/HWWHU�&DUULHU�3ROLWL�
FDO�)XQG�ZLOO�XVH�WKH�PRQH\�LW�UHFHLYHV�WR�FRQWULEXWH�WR�FDQGLGDWHV�IRU�IHGHUDO�RIILFH�DQG�XQ�
GHUWDNH�RWKHU�SROLWLFDO�VSHQGLQJ�DV�SHUPLWWHG�E\�ODZ� �<RXU�VHOHFWLRQ�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�
DQG�HIIHFW�XQWLO�FDQFHOOHG� �&RQWULEXWLRQV�WR�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�DUH�QRW�GHGXFWL�
EOH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV� �)HGHUDO�ODZ�SURKLELWV�WKH�/HWWHU�&DUULHU�3ROLWLFDO�)XQG�
IURP�VROLFLWLQJ�FRQWULEXWLRQV�IURP�LQGLYLGXDOV�ZKR�DUH�QRW�1$/&�PHPEHUV��H[HFXWLYH�DQG�DG�
PLQLVWUDWLYH�VWDII�RU�WKHLU�IDPLOLHV� �$Q\�FRQWULEXWLRQ�UHFHLYHG�IURP�VXFK�DQG�LQGLYLGXDO�ZLOO�
EH�UHIXQGHG�WR�WKDW�FRQWULEXWRU� �)HGHUDO�ODZ�UHTXLUHV�XV�WR�XVH�RXU�EHVW�HIIRUWV�WR�FROOHFW�DQG�
UHSRUW�WKH�QDPH��PDLOLQJ�DGGUHVV��RFFXSDWLRQ�DQG�QDPH�RI�HP�
SOR\HU�RI�LQGLYLGXDOV�ZKRVH�FRQWULEXWLRQV�H[FHHG������SHU�
FDOHQGDU�\HDU� �$Q\�JXLGHOLQH�DPRXQW�LV�PHUHO\�D�VXJJHVWLRQ��
DQG�DQ�LQGLYLGXDO�LV�IUHH�WR�FRQWULEXWH�PRUH�RU�OHVV�WKDQ�WKH�
JXLGHOLQH�VXJJHVWV�DQG�WKH�8QLRQ�ZLOO�QRW�IDYRU�RU�GLVDG�
YDQWDJH�DQ\RQH�E\�UHDVRQ�RI�WKH�DPRXQW�RI�WKHLU�FRQWULEXWLRQ�
RU�WKHLU�GHFLVLRQ�QRW�WR�FRQWULEXWH�´ 
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