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0\�QDPH�LV�5RG�6KDZ�DQG�,¶YH�EHHQ�SOD\LQJ�RUFKHVWUDO�SLDQR�IRU�RYHU����\HDUV�ZLWK�VRPH�

RI�WKH�ZRUOG¶V�ILQHVW�RUFKHVWUDV��1RZ�,¶P�JRLQJ�WR�VKDUH�DOO�WKH�LQVLGHU�LQIRUPDWLRQ�\RX�QHHG

WR�NQRZ�WR�EH�D�ZLQQHU�LQ�WKLV�KLJKO\�FRPSHWLWLYH�ILHOG��

:KDW�WRRN�PH�\HDUV�WR�OHDUQ��\RX�FDQ�KDYH�OLWHUDOO\�DW�\RXU�ILQJHUWLSV�IURP�WKLV�WXWRULDO�

/HDUQ�KRZ�WR�SOD\�ZLWK�DQ�RUFKHVWUD��ILQG�RXW�ZKLFK�SLHFHV�\RX�UHDOO\�QHHG�WR�KDYH�³RQ�

GHPDQG´�DQG�NQRZ�ZKLFK�RQHV�WR�DYRLG�LI�SRVVLEOH��DQG�\RX¶OO�EH�ILUVW�FDOO��WKH�SHUVRQ�
WKH\¶OO�DOZD\V�DVN�ILUVW�DQG�NHHS�RQ�FDOOLQJ�

:KHQ�\RX�JUDGXDWHG�IURP�PXVLF�FROOHJH�ZLWK�\RXU�VROR�GLSORPD��\RX�ZHUH�UHDG\�WR�PDNH�

\RXU�PDUN�DV�D�³5LVLQJ�6WDU´��0D\EH�\RX�ZRQ�D�FRXSOH�RI�FRPSHWLWLRQV��JRW�D�VROR�UHFLWDO�

KHUH�DQG�WKHUH��%XW�WKH�ELJ�FDUHHU�ZDV�HOXVLYH«VR�\RX�VWDUWHG�WHDFKLQJ��DQ\WKLQJ�IURP�

NLGV�WR�ERUHG�KRXVHZLYHV��1RW�H[DFWO\�WKH�JODPRURXV�OLIH�RQ�WKH�SRGLXP�\RX¶G�LPDJLQHG��

%XW�ZDLW�D�PLQXWH�±�\RX¶UH�VWLOO�D�JUHDW�SOD\HU��ZLWK�DQ�XUJH�WR�EH�XS�WKHUH�RQ�WKH�FRQFHUW�

SODWIRUP�VRPHKRZ��6R�ZK\�QRW�GR�ZKDW�QLQHW\�SHUFHQW�RI�\RXU�IHOORZ�PXVLFLDQV�GR�DQG�

3/$<�,1�$1�25&+(675$"
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1RZ�OHW¶V�JHW�VWDUWHG«
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/(6621�21( %H�SUHSDUHG«

/LNH � D � JRRG � VFRXW� � \RX � KDYH � WR � EH � SUHSDUHG� � ,PSURYLVDWLRQ � LV � JUHDW� � EXW � ZKHQ � WKH

GRZQEHDW�IDOOV�\RX¶YH�JRW�WR�SOD\�WKH�QRWHV�WKH�FRPSRVHU�ZURWH�EHFDXVH�WKDW¶V�ZKDW�WKH

FRQGXFWRU��DQG�DXGLHQFH���ZDQWV�WR�KHDU��

7LS��,I�WKH�FRQGXFWRU�KHDUV�\RX�VWDUWLQJ�LQ�WKH�ULJKW�SODFH�DW�WKH�ULJKW�WLPH��FKDQFHV�DUH

VKH¶OO�EH�KDSS\�DQG�OHDYH�\RX�DORQH�IRU�PRVW�RI�WKH�UHVW�RI�WKH�UHKHDUVDO�

+RZ�GR � , � NQRZ�ZKHQ� WR �VWDUW" � ,I � WKDW �VHHPV� OLNH �D �GXPE�TXHVWLRQ� � WU\ �FRXQWLQJ����

PHDVXUHV�RI�UHVW�LQ�FKDQJLQJ�PHWHU�DQG�WKHQ�DVN�DJDLQ��<RXU�SDUW�PD\�KDYH�FXHV�IURP

RWKHU�LQVWUXPHQWV�ZULWWHQ�LQ��EXW�WKHUH¶V�QR�JXDUDQWHH�WKDW�WKH\¶OO�DOO�EH�SOD\HG�DW�WKH�ILUVW

UHKHDUVDO�RU�WKDW�\RX¶OO�EH�DEOH�WR�KHDU�WKHP�DOO�ODWHU�

3UDFWLFH�FRXQWLQJ�HPSW\�PHDVXUHV�LQ�FKDQJLQJ�PHWHU��<RX�FDQ�GR�WKLV�DW�KRPH�IROORZLQJ

\RXU�SDUW�DORQJ�ZLWK�D�UHFRUGLQJ�\RX
YH�IRXQG�RQ�<RX7XEH��

*HW�IDPLOLDU�ZLWK�WKH�ZKROH�SLHFH�EHIRUHKDQG�LI�\RX�FDQ��/LVWHQ�WR��RU�HYHQ�EHWWHU��ZDWFK���D

UHFRUGLQJ� � SUDFWLFH � FRXQWLQJ � WKRVH � HPSW\ �PHDVXUHV� �8QOHVV � LW¶V � D �ZRUOG � SUHPLHUH � RU

VRPHWKLQJ�VR�REVFXUH�WKDW�LW¶V�QHYHU�EHHQ�UHFRUGHG�EHIRUH��LQ�ZKLFK�FDVH��QRERG\¶V�JRLQJ

WR�NQRZ�EHWWHU��\RX¶OO�EHQHILW�IURP�WKH�IDPLOLDULW\�WKLV�EULQJV��-XVW�UHPHPEHU�WKDW�WHPSL�PD\

ZHOO�YDU\�EHWZHHQ�\RXU�IDYRULWH�UHFRUGLQJ�DQG�WKH�1HWKHU�*XOFK�6\PSKRQ\�SHUIRUPDQFH

\RX¶UH�LQ�

,I�WKH�PHWURQRPH�PDUNLQJ�LV������JHW�LW�XS�WR�����LQ�\RXU�SUDFWLFLQJ��&RQGXFWRUV�DUH�RIWHQ�D

ELW�QHUYRXV�LQ�WKH�ILUVW�UHKHDUVDO�RU�JHW�H[FLWHG�GXULQJ�WKH�SHUIRUPDQFH�DQG�SXVK�WKH�WHPSR

D � OLWWOH� � VR � EH � SUHSDUHG � IRU � WKDW� � %\ � WKH �ZD\� � VRPH � FRPSRVHUV �ZULWH � YHU\ � DPELWLRXV

PHWURQRPH�PDUNV��H�J��WKH�����ILQDOH�VFDOH�SDVVDJHV�LQ�6DLQW�6DHQV¶��UG�6\PSKRQ\��ZKLFK

DUH�DOPRVW�QHYHU�KHHGHG�LQ�SHUIRUPDQFH�

0DQ\�SLHFHV �DUH � VFRUHG � IRU �SLDQR �DQG �DQ �DX[LOLDU\ � NH\ERDUG � LQVWUXPHQW � VXFK �DV � WKH

FHOHVWD��DQG�\RX¶UH�RIWHQ�H[SHFWHG�WR�SOD\�ERWK��7KLV�FDQ�LQYROYH�VRPH�DWKOHWLF�MXPSLQJ

DURXQG�IURP�RQH�LQVWUXPHQW�WR�WKH�RWKHU��%HUQVWHLQ���6\PSKRQLF�'DQFHV�IURP�:HVW�6LGH

�



6WRU\��RU�HYHQ�SOD\LQJ�WKHP�VLPXOWDQHRXVO\��0DJQXV�/LQGEHUJ�±�)HULD���,I�WKLV�LV�WKH�FDVH�

JHW�WR�WKH�ILUVW�UHKHDUVDO�HDUO\�DQG�FKHFN�WKDW�WKH�LQVWUXPHQWV�DUH�VHW�XS�WKH�ZD\�\RX�QHHG�

7LS��,W¶V�DOZD\V�D�JRRG�LGHD�WR�DUULYH�HDUO\�IRU�D�UHKHDUVDO��DQG�D�7(55,%/(�LGHD�WR�DUULYH

ODWH� � 7KLV � FDXVHV � \RX� � WKH � RUFKHVWUDO �PDQDJHU � DQG � WKH � FRQGXFWRU � XQZDQWHG � VWUHVV�

HVSHFLDOO\�RQ�WKH�QLJKW��*HW�LQWR�WKH�KDELW�RI�OHDYLQJ�\RXUVHOI�D�VDIHW\�PDUJLQ�DQG�DOZD\V

EHLQJ�WKHUH�DKHDG�RI�WLPH��,W�GRHV�ZRQGHUV�IRU�\RXU�UHSXWDWLRQ�IRU�5(/,$%,/,7<�DQG�VDYHV

D�ORW�RI�ZHDU�DQG�WHDU�RQ�\RXU�QHUYHV��

�



/(6621�7:2 :KHUH¶V�WKH�SLDQR"

7KH�DQVZHU�WR�WKDW�RQH�LV��XVXDOO\�VTXHH]HG�LQWR�D�FRUQHU�DJDLQVW�WKH�EDFN�ZDOO�EHKLQG�WKH

ILUVW�YLROLQV�DQG��LI�\RX¶UH�XQOXFN\��GRZQZLQG�RI�WKH�KRUQ�VHFWLRQ��VHH�7LS�RQ�HDUSOXJV���,Q

VRPH�FDVHV��\RX¶OO�EH�SODFHG�LQ�WKH�FHQWHU�RI�WKH�RUFKHVWUD�EHWZHHQ�WKH�VWULQJV�DQG�ZLQGV�

ZKLFK�LV�JUHDW�IRU�WKH�VROR�UHSHUWRLUH��H�J��6WUDYLQVN\���3HWUXVFKND��6\PSKRQ\�RI�3VDOPV��

:KHUHYHU�\RX�VLW��\RX¶OO�KDYH�WR�FRQIURQW�WKH�GLVWDQFH�SUREOHP��YLVXDOO\�DQG�DFRXVWLFDOO\�

&DQ�,�VHH��RU�HYHQ�KHDU��WKH�FRQGXFWRU"�+RZ�GR�,�SODFH�WKRVH�OHIW�KDQG�FKRUGV�WRJHWKHU

ZLWK�WKH�GRXEOH�EDVV�SL]]LFDWL�WKDW�DUH�FRPLQJ�IURP�WKH�RSSRVLWH�VLGH�RI�WKH�SRGLXP"�2U

JHW�WKDW�WULFN\�ULJKW�KDQG�ILJXUDWLRQ�LQ�XQLVRQ�ZLWK�WKH�IOXWHV"�+RZ�DERXW�JHWWLQJ�WKRVH�VRIW

FKRUGV�WR�VRXQG�WRJHWKHU�ZLWK�WKH�KDUS"�

7KHVH�DUH�VRPH�RI�WKH�HYHU\GD\�FKDOOHQJHV�\RX�IDFH�DV�DQ�RUFKHVWUDO�SLDQLVW�XQXVHG��DV�D

UXOH��WR�EHLQJ�SDUW�RI�D�ODUJH�HQVHPEOH��7KH�VHFUHW�LV�WR�VHW�\RXU�DQWHQQDH��HDUV�DQG�H\HV�

RQWR�PD[LPXP�UHFHLYLQJ�SRZHU��<RX¶UH�QRW�RQ�\RXU�RZQ�DQ\�PRUH�

/RRNLQJ�LV�MXVW�DV�LPSRUWDQW�WKHQ�OLVWHQLQJ�

<RX�FDQ�DFWXDOO\�6((�D�SL]]LFDWR��D�GUXP�WDS��WKH�EHJLQQLQJ�RI�D�YLROLQ�RU�D�KDUS�WRQH�E\

ORRNLQJ�DW�WKH�SRLQW�RI�FRQWDFW�EHWZHHQ�SOD\HU�DQG�LQVWUXPHQW��<RX�FDQ�6((�D�ZLQG�VHFWLRQ

SUHSDULQJ � IRU � D � FKRUGDO � HQWU\ � �WKH\ �EUHDWKH � WRJHWKHU�� �%HOLHYH �PH� � WKLV � LQIRUPDWLRQ � LV

FULWLFDO��7KH�FRQGXFWRU�ZLOO�DVN�\RX�WR�SOD\�³RQ�WKH�EHDW´��'RLQJ�VR�GRHV�QRW�JXDUDQWHH�WKDW

\RX¶OO �EH�WRJHWKHU�ZLWK�WKH�UHVW �RI � WKH�RUFKHVWUD��<RX�FRXOG�EH�OLNH� WKH�RQO\�VROGLHU�RQ

SDUDGH�ZKR¶V�PDUFKLQJ�LQ�VWHS«

7LS��HDUSOXJV�LQ�WKH�RUFKHVWUD"�/RRN�DURXQG��FDUHIXOO\��EHIRUH�\RX�GLVPLVV�WKH�LGHD��$�ZHHN

VLWWLQJ�WR�WKH�ULJKW�RI�D�KRUQ�VHFWLRQ��LQ�IURQW�RI�WKH�WUXPSHWV��RU�QH[W�WR�D�SLFFROR�DQG�\RX¶OO

EH�ZLVKLQJ�\RX�LQYHVWHG�LQ�D�SDLU�WRR��7KH�SURV�XVH�FXVWRP�PDGH�SOXJV�ZKLFK�ILOWHU�RXW

FHUWDLQ�IUHTXHQFLHV�EXW�VWLOO�DOORZ�\RX�WR�KHDU�\RXUVHOI�DQG�HQRXJK�RI�WKH�RUFKHVWUD�WR�SOD\

WRJHWKHU�

�



/(6621�7+5(( 'R�\RX�DOVR�SOD\�FHOHVWD"

<RX�EHW��,W¶V�MXVW�D�NH\ERDUG�ZLWK�EHOOV�DWWDFKHG��/LWHUDOO\��$OO�\RX�QHHG�WR�GR�LV�ZRUN�RXW

KRZ�WR�PDNH�D�JRRG�VRXQG�RQ�LW��%DVLFDOO\��VWULNH�WKH�NH\V�DV�LI�\RX�ZHUH�VWULNLQJ�D�EHOO�

ZLWK�D�TXLFN�VWURNH�IROORZHG�E\�DQ�LPPHGLDWH�KDOI�UHOHDVH��)RU�OHJDWR�SDVVDJHV��UHO\�RQ�WKH

SHGDO��EXW�FRQWLQXH�ZLWK�D�QRQ�OHJDWR�WRXFK��

:KLFK�RFWDYH�GR�,�SOD\�DW"�1RW�VXFK�D�VWXSLG�TXHVWLRQ��VLQFH�WKH�LQVWUXPHQW�VRXQGV�DQ

RFWDYH�KLJKHU�WKDQ�ZULWWHQ��DQG�VRPH�FRPSRVHUV�DQG�FRQGXFWRUV�VHHP�XQVXUH�RI�ZKLFK

RFWDYH�WKH\�UHTXLUH��%H�JXLGHG�E\�FRPPRQ�VHQVH�DQG�WKH�RYHUDOO�UDQJH�RI�WKH�SLHFH��,Q

VRPH�FDVHV��0DKOHU����WK�6\PSKRQ\��\RX�PD\�HYHQ�QHHG�WR�DGDSW�WKH�SDUW�LI�LW�JRHV�RII

WKH�UDQJH�RI�WKH�LQVWUXPHQW��XVXDOO\���RFWDYHV��

7LS��&HOHVWD�PDNHUV�KDYH�SUREOHPV�FRQVWUXFWLQJ�D�PXVLF�VWDQG��,W¶V�XVXDOO\�IDU�WRR�VPDOO�WR

VXSSRUW�WKH�PXVLF��ZKLFK�RIWHQ�FRQVLVWV�RI�RQH�IOLPV\�VKHHW�WKDW�HQGV�XS�RQ�WKH�IORRU��$VN�

IRU��RU�EULQJ�\RXU�RZQ��ZRRGHQ�RU�VWLII�FDUGERDUG�EDFNLQJ�

$OWKRXJK�WKH�VL]H�RI�WKH�LQVWUXPHQW�LV�XQLPSUHVVLYH��LWV�FOHDU�EHOO�OLNH�WRQHV�FDUU\�ZHOO�VR�LW

LV �XVHG �ERWK � IRU �GRXEOLQJ �RWKHU � LQVWUXPHQWV� WR �JLYH �DGGLWLRQDO �FRORULQJ � �6WUDXVV � � �'HU

5RVHQNDYDOLHU��DV�ZHOO�DV�SURYLGLQJ�HWKHUHDO�VRORV��D�IDYRULWH�GHYLFH�LQ�6KRVWDNRYLFK��H�J�

6\PSKRQLHV���DQG�����

9LUWXRVR�FHOHVWD�SDUWV�DUH�TXLWH�UDUH��EXW�FHUWDLQ�PRGHUQ�FRPSRVHUV�KDYH�ZULWWHQ�VRPH

IHURFLRXV�SDUWV��%HULR���7KDQNIXOO\��WKH\�DUH�RIWHQ�TXLWH�LQDXGLEOH�

7KH�RQH�LQVWDQFH�LQ�ZKLFK�WKH�LQVWUXPHQW�DSSHDUV�LQ�WKH�WLWOH��%DUWyN¶V�0XVLF�IRU�6WULQJV�

3HUFXVVLRQ�DQG�&HOHVWD� �KDV�D�PXFK�KDUGHU�SDUW�IRU�WKH�SLDQR��<RX�DOVR�KDYH�WR�MRLQ�WKH

SLDQLVW�DQG�SOD\�IRXU�KDQGHG�SLDQR�LQ�WKH��WK�PRYHPHQW�

,Q�JHQHUDO��FHOHVWD�SOD\LQJ�LV�DQ�HDV\�JLJ��VR�VLW�EDFN�DQG�UHOD[�ZKLOVW�HYHU\RQH�DURXQG�\RX

LV�ZRUNLQJ�WKHLU�KDUGHVW��2U�WDNH�WKH�WLPH�WR�OHDUQ�DERXW«

�



/(6621�)285 'R�\RX�SOD\�DGGLWLRQDO�NH\ERDUGV"

2UJDQ��KDUPRQLXP��V\QWKHVL]HU�DQG�KDUSVLFKRUG�DUH�DOVR�HPSOR\HG�LQ�WKH�RUFKHVWUD�DQG�

GHSHQGLQJ�RQ�\RXU�YHUVDWLOLW\�DQG�WKH�GLIILFXOW\�RI�WKH�SDUW��FDQ�SURYH�D�XVHIXO�DGGLWLRQ�WR

\RXU�VNLOOV�

8QOHVV�\RX�KDYH�UHFHLYHG�VRPH�WUDLQLQJ�RQ�WKH�RUJDQ�KRZHYHU��EHZDUH�RI�DFFHSWLQJ�D�JLJ
RQ�WKLV�RQH��<RX�PD\�QRW�EH�DEOH�WR�ILQG�WKH�RQ�RII�VZLWFK��2U�ZRUN�RXW�WKH�UHJLVWUDWLRQ

�ZKLFK�VWRSV�WR�GUDZ���(YHU�WULHG�SOD\LQJ�WKH�SHGDOV"�2.��\RX�JHW�WKH�SLFWXUH��)RU�WUDLQHG

RUJDQLVWV��QR�SUREOHP��VHH�OHVVRQ�QLQH���)RU�D�QRYLFH��D�ELW�OLNH�WU\LQJ�WR�IO\�D�SODQH�RQ�D

FDU�GULYLQJ�OLFHQVH�

7KH �KDUPRQLXP� LV �PXFK �HDVLHU� � DQG �JRRG � IRU � WKH � OHJ �PXVFOHV� � DOWKRXJK � WKH � VLWWLQJ

SRVLWLRQ�LV�XVXDOO\�D�WRUWXUH�IRU�PRUH�WKDQ����PLQXWHV�DW�D�VWUHWFK��7KH�LQVWUXPHQW�GRHV

UHTXLUH�RQH�XQLTXH�HOHPHQW�RI�FRRUGLQDWLRQ��L�H��WR�SHGDO�WKH�EHOORZV�LQGHSHQGHQWO\�RI�WKH

UK\WKP�\RX�SOD\��$�ELW�OLNH�DFFRUGLRQLVWV��WKH�DUW�LV�WR�GLVJXLVH�WKH�FKDQJH�RI�GLUHFWLRQ�LQ

RUGHU�WR�SURYLGH�D�UHJXODU�DLU�VXSSO\�DQG�WKXV�D�VWHDG\�WRQH��7U\�LW�DQG�\RX¶OO�VHH�ZKDW�,

PHDQ� �5HDOL]LQJ �D � FRQWUROOHG �GLPLQXHQGR � LV � WULFN\ �DQG � UHTXLUHV �DQWLFLSDWLQJ �ZKHQ � WKH

VRXQG�VKRXOG�HQG��VR�LW
V�ZRUWK�WU\LQJ�RXW�WKH�LQVWUXPHQW�\RX
OO�EH�XVLQJ�EHIRUHKDQG�

7KH�KDQG�VWRSV�WHQG�WR�EH�GLYLGHG�EHWZHHQ�WKH�WUHEOH�DQG�EDVV�VR�\RX�QHHG�WR�SXOO�RXW

ERWK � OHIW � DQG � ULJKW � KDQG �VWRSV� �7KHLU � QDPHV �XVXDOO\ � SD\ �PRUH � WULEXWH � WR � WKH �PDNHU¶V

LPDJLQDWLRQ�WKDQ�WR�DQ\�LQVWUXPHQWDO�VRXQG�WKH\�VXJJHVW��2IWHQWLPHV�WKHUH�DUH�NQHH�OHYHUV

ZKLFK�DUH�SUHVVHG�RXWZDUGV�WR�LQFUHDVH�WKH�YROXPH�E\�SURJUHVVLYHO\�DGGLQJ�VWRSV��

&RPSRVHUV�HPSOR\LQJ�WKH�KDUPRQLXP�WHQG�WR�EH�ODWH�5RPDQWLF���HDUO\�0RGHUQ�VXFK�DV

*XVWDY�0DKOHU���WK�V\PSKRQ\��RU�KLV�VRQ�LQ�ODZ�=HPOLQVN\��/\ULF�6\PSKRQ\��VHDUFKLQJ�IRU

DQ � H[WUD � HOHPHQW � RI � GHFDGHQFH � LQ � WKHLU � RUFKHVWUDO � VRXQG� � RU � KDUG�FRUH � PRGHUQLVWV

GHVSHUDWH�IRU�DQ\�VSHFLDO�HIIHFWV��

2I � FRXUVH� � WKH � XOWLPDWH � NH\ERDUG � IRU � VRXQG � HIIHFWV � QRZDGD\V � LV � WKH �V\QWKHVL]HU�
(QOLJKWHQHG � FRQWHPSRUDU\ � FRPSRVHUV �PD\ � VSHFLI\ � WKH �PDNH �RI � LQVWUXPHQW � DQG �HYHQ

SURYLGH�VRIWZDUH�WRJHWKHU�ZLWK�WKH�RUFKHVWUDO �PDWHULDO �FRQWDLQLQJ�WKH�VRXQGV�WKH\�KDYH

�



FUHDWHG��-RKQ�$GDPV���9LROLQ�&RQFHUWR���7KH�NH\�ZRUG�KHUH�LV�FRPSDWLELOLW\��VLQFH�VRIWZDUH

FRQIOLFWV�FDQ�DULVH�GXULQJ�WKH� ORDGLQJ�VHTXHQFH��<RX�KDYH�WR�HQVXUH� WKDW� WKH�VSHFLILHG

LQVWUXPHQW�KDV�EHHQ�RUGHUHG��FDOO�WKH�RUFKHVWUDO�PDQDJHU�ZHOO�LQ�DGYDQFH���DQG�KDYH�DQ

LQVWUXFWLRQ�ERRNOHW�GHOLYHUHG�DV�ZHOO�

$Q\�QRQ�DFRXVWLF�LQVWUXPHQW��L�H��RQH�UHTXLULQJ�HOHFWULF�DPSOLILFDWLRQ��KDV�D�EXLOW�LQ�SDQLF

IDFWRU��VR�LW¶V�D�JRRG�LGHD�WR�FKHFN�RXW�EHIRUHKDQG�WKDW�WKHUH�ZLOO�EH�D�WHFKQLFLDQ�RQ�KDQG

VR�WKDW�LI�WKHUH¶V�D�JOLWFK��\RX¶UH�QRW�LQ�WKH�LPPHGLDWH�ILULQJ�OLQH�

7KH�KDUSVLFKRUG�KDV�HQMR\HG�D�UHQDLVVDQFH�LQ�WKH���WK�FHQWXU\�DQG�LV�XVHG�RUFKHVWUDOO\

HLWKHU�IRU�EDURTXH�SDURG\��5�6WUDXVV�&DSULFFLR��6WUDYLQVN\�7KH�5DNH¶V�3URJUHVV��RU�DV�D

PRGHUQ � VRXQG � LQ � LWV � RZQ � ULJKW ��6FKQLWWNH � &HOOR � &RQFHUWR�� � 7KH � LQVWUXPHQW � UHTXLUHG

GHSHQGV�RQ�WKH�SLHFH�±�VRPH�UHTXLUH�PRUH�WKDQ�WKH���RFWDYH�UDQJH��RU�GHPDQG�D����IRRW

UHJLVWHU � �L�H� � VRXQGLQJ �RQH �RFWDYH � ORZHU� � LQ �DGGLWLRQ � WR � WKH �PRUH �XVXDO �� � DQG �� � IRRW

UHJLVWHUV� � )RU � DQ\ � SLHFH � UHTXLULQJ � LQVWDQW � UHJLVWHU � FKDQJHV� � DVN � IRU � D � WZR�PDQXDO

LQVWUXPHQW�ZLWK�SHGDO�FRXSOHUV�

$V�V\PSKRQ\�RUFKHVWUDV�DUH�DJDLQ�SURJUDPPLQJ�EDURTXH�UHSHUWRLUH�DIWHU�EHLQJ�VFDUHG�RII

IRU�D�ZKLOH�E\�WKH�KLVWRULFDOO\�LQIRUPHG�SHUIRUPDQFH�PRYHPHQW��\RX�PD\�DOVR�EH�DVNHG�WR

SOD\�FRQWLQXR��$�ZULWWHQ�RXW�SDUW��FDOOHG�D�UHDOL]DWLRQ��LV�XVXDOO\�SURYLGHG��6WLFN�WR�LW�XQOHVV

\RX¶UH�WUDLQHG�LQ�UHDGLQJ�ILJXUHG�EDVV�RU�FDQ�SOD\�IURP�D�IXOO�VFRUH��ZKLFK�LV�PRUH�IXQ�

H[FHSW�IRU�WXUQLQJ�VR�PDQ\�SDJHV����6HH�IXUWKHU�/HVVRQ�7HQ�

7KHUH�DUH�D�IHZ���WK�FHQWXU\�SLHFHV�ZKLFK�JLYH�WKH�KDUSVLFKRUG�D�SURPLQHQW�UROH��RQH�RI

P\�IDYRULWHV�LV�WKH�3HWLWH�6\PSKRQLH�&RQFHUWDQWH�E\�)UDQN�0DUWLQ��7KH�5XVVLDQ�VFKRRO�RI

FRQWHPSRUDU\�FRPSRVHUV�VXFK�DV�*XEDLGXOLQD�DQG�6FKQLWWNH�DOVR�IDYRU�LWV�H[RWLF�VRXQG�LQ

WKH�RUFKHVWUD�

�



/(6621�),9( ,V�LW�LQ�\RXU�UHSHUWRLUH"

&KDPSLRQ�VSRUWVPHQ�DQG�ZRPHQ�KDYH�D�UHSHUWRLUH�RI �PRYHV�XQGHU�WKHLU�EHOW�HQDEOLQJ

WKHP�WR�GHDO�ZLWK�DQ\�RSSRUWXQLW\�WKDW�FRPHV�WKHLU�ZD\��6R�\RX��WKH�UHJXODU�RUFKHVWUDO

SLDQLVW��FDQ�DOVR�EXLOG�XS�\RXU�UHSHUWRLUH�VR�WKDW�\RX�FDQ�MXPS�LQ�DW�VKRUW�QRWLFH�ZKHQ�WKH

RUFKHVWUD � PDQDJHU � FDOOV � ZLWK � WKH � TXHVWLRQ� � ³&DQ � \RX � SOD\ � VXFK � DQG � VXFK � D � SLHFH

WRPRUURZ"´

7LS��(YHU\�WLPH�\RX�SOD\�D�SLHFH�IRU�WKH�ILUVW�WLPH��PDNH�DQG�NHHS�D�FRS\�RI�WKH�RUFKHVWUDO

SDUW�DQG�VR�EXLOG�XS�\RXU�RZQ�SHUVRQDO�OLEUDU\�DW�KRPH��

5HPHPEHU�WKH�PRWWR�LQ�/HVVRQ�2QH�±�%H�3UHSDUHG�

,I�\RX¶YH�QHYHU�SOD\HG�D�SLHFH�EHIRUH��DVN�WKH�OLEUDULDQ�WR�VHQG�\RX�WKH�SLDQR�SDUW�ZHOO�LQ

DGYDQFH��3DUWLFXODUO\�LI�LW¶V�QRW�VWDQGDUG�UHSHUWRLUH��7U\�WR�JHW�D�FRS\�RI�WKH�IXOO�VFRUH�WRR�VR

WKDW�\RX�FDQ�VHH�ZKHWKHU�WKH�SDUW�LV�H[SRVHG��7KLV�ZLOO�KHOS�DYRLG�DQ\�QDVW\�VXUSULVHV�DW

WKH � ILUVW � UHKHDUVDO� � /RRN � IRU � D � UHFRUGLQJ � RQOLQH� � SUHIHUDEO\ � D � YLGHR� � DQG � IROORZ � WKH

SHUIRUPDQFH�ZLWK�\RXU�LQGLYLGXDO�SDUW�

%HFDXVH�WKH�SLDQR�VRXQG�LV�QRW�W\SLFDO�ZLWKLQ�WKH�RUFKHVWUD��LW�GRHV�WHQG�WR�VWDQG�RXW�HYHQ

LI�\RX¶UH�SOD\LQJ�DORQJ�ZLWK�RWKHU�LQVWUXPHQWV��H�J��5��6WUDXVV�±�'HU�%�UJHU�DOV�(GHOPDQQ��

+RZHYHU��LQ�FHUWDLQ�SDVVDJHV�WKDW�DUH�WKLFNO\�RUFKHVWUDWHG�WKH�SLDQR�EOHQGV�LQWR�WKH�WXWWL

VRXQG�DQG�EHFRPHV�D�FRORU�UDWKHU�WKDQ�DQ�LQGLYLGXDO�YRLFH��0DUWLQX���6\PSKRQLHV���<RX¶OO

VRRQ�JHW�WKH�IHHO�RI�HQVHPEOH�SOD\LQJ�LI�\RX�NHHS�\RXU�H\HV�DQG�HDUV�RSHQ�

&RQWHPSRUDU\�PXVLF�FDQ�EH�D�ELW�RI�D�JDPEOH��VLQFH�\RX�RIWHQ�FDQ¶W�JHW�KROG�RI�D�VFRUH

EHIRUHKDQG �DQG � VRPH �RI � WKH � SDUWV � FDQ �EH � UHDOO\ � IHURFLRXV� � UHTXLULQJ �PDQ\ �KRXUV � RI

SUHSDUDWLRQ��,W¶V�D�UHDO�GRZQHU�ZKHQ�LW�WXUQV�RXW�WKDW�D�SDUWLFXODUO\�QDVW\�SDVVDJH�\RX¶YH

EHHQ �VZHDWLQJ �RYHU � IRU �ZHHNV � LV � WRWDOO\ � LQDXGLEOH �EHFDXVH � WKHUH¶V �D �ZKROH �EDWWHU\ �RI

SHUFXVVLRQ�QRLVH�JRLQJ�RQ�DW�WKH�VDPH�WLPH��$V�D�JXLGH��WU\�WR�ORRN�DW�VRPH�RWKHU�SLHFHV

E\�WKH�VDPH�FRPSRVHU�DQG�JHW�D�IHHO�IRU�WKH�VFRULQJ�

)LUVW�SHUIRUPDQFHV�DUH�D�GRXEOH�HGJHG�VZRUG��RQ�WKH�RQH�KDQG�WKHUH
V�QR�UHFRUGLQJ�WR

��



OLVWHQ�WR�IRU�IDPLOLDUL]DWLRQ��EXW�RQ�WKH�RWKHU��QRERG\�HOVH�KDV�HYHU�KHDUG�WKH�SLHFH�EHIRUH

HLWKHU�

<RX�FDQ�FKRRVH�WR�EHFRPH�D�VSHFLDOLVW�LQ�WKH�FRQWHPSRUDU\�UHSHUWRLUH�LI�WKDW¶V�\RXU�WKLQJ�

EXW�DV�PRVW�PRGHUQ�PXVLF�LV�SXW�RQ�E\�VPDOO��GHGLFDWHG�HQVHPEOHV�UXQ�RQ�D�VKRHVWULQJ

EXGJHW��GRQ¶W�ORRN�WR�HDUQ�DQ�HDV\�OLYLQJ�ZLWK�LW�

��



/(6621�6,; 6LJKW�UHDGLQJ

,�QHYHU�SUDFWLFHG�PXFK�DV�D�NLG�EHFDXVH�P\�VLJKW�UHDGLQJ�ZDV�WRR�JRRG��,�RIWHQ�PDQDJHG

WR�IRRO�P\�WHDFKHU�DW�WKH�QH[W�OHVVRQ�E\�VLPSO\�UHDGLQJ�WKH�QHZ�SLHFH�,�ZDV�VXSSRVHG�WR

KDYH�EHHQ�ZRUNLQJ�RQ�DOO�ZHHN��

+RZ�GLG�P\�VLJKW�UHDGLQJ�JHW�VR�JRRG�VR�HDUO\"�%HFDXVH�,�ZDV�D�YRUDFLRXV�UHDGHU�DQG

ORYHG�SOD\LQJ�WKURXJK�YROXPHV�RI�SRSXODU�FODVVLFV�DW�KRPH��TXLFNO\�OHDUQLQJ�WR�NHHS�WKH

WHPSR�JRLQJ�DQG�VLPSOLI\LQJ�WKH�GLIILFXOW�ELWV�DV�,�ZHQW�

2WKHUV�DUH�QRW�VR�OXFN\�DQG�KDYH�WR�ZRUN�KDUG�DW�WKLV�DVSHFW�RI�WKHLU�SLDQR�SOD\LQJ�ODWHU�LQ

OLIH� �%HOLHYH �PH� � LW¶V � DQ � LQYHVWPHQW �ZRUWK �PDNLQJ � VRRQHU � UDWKHU � WKDQ � ODWHU� �$� ELW � OLNH

VSHQGLQJ � WLPH�VKDUSHQLQJ �\RXU �D[ �EHIRUH �YHQWXULQJ�RXW � LQWR � WKH � IRUHVW � WR �FXW �GRZQ �D

VZDWKH�RI�WUHHV�

,VQ¶W�LW�EHWWHU�WR�SXW�WLPH�LQWR�KRQLQJ�D�VNLOO�WKDW�ZLOO�VHUYH�\RX�QRZ�DQG�VDYH�\RX�KXQGUHGV

RI�KRXUV�ODWHU�LQ�\RXU�FKRVHQ�SURIHVVLRQ"

$SSO\�WKH�VDPH�SULQFLSOH�WR�RUFKHVWUDO�SOD\LQJ��*HW�JRRG�DW�UHDGLQJ��OHDUQ�KRZ�WR�³WKLQ�RXW´

D�WULFN\�SDVVDJH�DW�ILUVW�VLJKW��IRU�WKH�DOO�LPSRUWDQW�WKLQJ�LV�WR�NHHS�JRLQJ��<RX�FDQ¶W�VWRS�WKH

RUFKHVWUD�DQG�UHSHDW�D�IHZ�EDUV�MXVW�IRU�\RXU�RZQ�EHQHILW��7KHQ�XVH�WKH�WLPH�LQ�EHWZHHQ

UHKHDUVDOV�WR�IRFXV�\RXU�DWWHQWLRQ�RQ�JHWWLQJ�WKRVH�GHWDLOV�LQWR�SODFH�

7LS��7KH�UK\WKP�LV�PRUH�LPSRUWDQW�WKDQ�WKH�QRWHV�

7KLV�PD\�VHHP�DQ�RXWUDJHRXV� WKLQJ�WR�VD\��EXW� IURP�WKH�FRQGXFWRU¶V�SRLQW �RI �YLHZ�DQ

QRQUK\WKPLF�SLDQLVW�LV�PXFK�PRUH�RI�D�OLDELOLW\�LQ�WKH�HDUO\�VWDJHV�RI�UHKHDUVDO�WKDQ�RQH

ZKR�FDQ
W�\HW�SOD\�DOO�WKH�QRWHV�SHUIHFWO\�EXW�FDQ�DW�OHDVW�VWD\�LQ�WHPSR�

$OZD\V�SUDFWLFH�VLJKW�UHDGLQJ�UK\WKPLFDOO\��6HW�\RXUVHOI�D�VORZ�HQRXJK�WHPSR�DW�ILUVW�DQG

\RX¶OO�VRRQ�JHW�LQWR�WKH�KDELW�RI�NHHSLQJ�JRLQJ��

7KHUH¶V�D�WHPSWDWLRQ�ZKHQ�SUHSDULQJ�DQ�RUFKHVWUDO�SLDQR�SDUW�WR�FRQFHQWUDWH�H[FOXVLYHO\

��



RQ� WKH� WHFKQLFDOO\ �GLIILFXOW �SDVVDJHV�DQG� WR� LJQRUH� WKH�ELWV� WKDW � ORRN �HDV\� �7DNH�D� IHZ

PRPHQWV�WR�FKHFN�WKHVH�RXW�WRR��EHFDXVH�WKH\�PD\�KLGH�VRPH�UK\WKPLF�FRPSOLFDWLRQV�WKDW

ZLOO�OHDYH�\RX�ZLWK�D�UHG�IDFH�DW�WKH�ILUVW�UHKHDUVDO�

��



/(6621�6(9(1 $FFRPSDQ\LQJ�DXGLWLRQV

,I�\RX�JHW�WR�EH�D�UHJXODU�SLDQLVW�ZLWK�D�SDUWLFXODU�RUFKHVWUD��LW�ZRQ¶W�EH�ORQJ�EHIRUH�WKH\¶OO

EH�FDOOLQJ�\RX�WR�DFFRPSDQ\�WKHLU�DXGLWLRQV«�

7KLV � LV � SDUWLFXODUO\ � FKDOOHQJLQJ �ZRUN� � VLQFH �\RX �KDYH � WR � NHHS �DOHUW � GXULQJ � WKH � WZHOIWK

FDQGLGDWH¶V�UHQGLWLRQ�RI�WKH�H[SRVLWLRQ�RI�D�0R]DUW�FRQFHUWR��³$�PDMRU�RU�'�PDMRU"´���WKHQ

VZHDW�WKURXJK�WKH�ELJ�URPDQWLF�FRQFHUWRV�LQ�WKH�VHFRQG�URXQG��WU\LQJ�WR�UHPHPEHU�HDFK

SOD\HU¶V�LQWHUSUHWDWLRQ�IURP�WKH����PLQXWH�SUHSDUDWLRQ�VHVVLRQ�\RX�PD\�KDYH�KDG�PDQ\

KRXUV�SUHYLRXVO\�

2XU�PRWWR�IURP�/HVVRQ�2QH���%H�3UHSDUHG�±�LV�WKH�VHFUHW�KHUH�WRR��

,I�\RX�DUH�JRLQJ�WR�GR�WKLV�ZRUN�UHJXODUO\��KDYH�\RXU�RZQ�FRSLHV�RI�SLDQR�UHGXFWLRQV�IRU�WKH

VWDQGDUG�FRQFHUWR�UHSHUWRLUH��ZLWK�DOO�WKH�XVXDO�FXWV�PDUNHG�LQ���7KH�ILUVW�WLPH�\RX�GR�WKLV

MRE��FKHFN�WKHVH�RXW�ZLWK�RQH�RI�WKH�FDQGLGDWHV�EHIRUHKDQG���7KH�DGYDQWDJHV�RI�KDYLQJ

\RXU � RZQ � FRSLHV � DOVR � LQFOXGH � DYRLGLQJ � QDVW\ � VXUSULVHV �ZLWK � VWUDQJH � HGLWLRQV � �LQ �P\

H[SHULHQFH� � FDQGLGDWHV � IURP � GLVWDQW � FRXQWULHV � FDQ � SURGXFH � YHUVLRQV � RI � WKH � 0R]DUW

FRQFHUWRV�ZLWK�WUXO\�EL]DUUH�SLDQR�UHGXFWLRQV��

7KH�FODVVLFDO�FRQFHUWRV��0R]DUW��+D\GQ��6WDPLW]��+RIIPHLVWHU��SUHVHQW�IHZ�SUREOHPV�IRU

WKH�DFFRPSDQLVW�

7KH�URPDQWLF�FRQFHUWRV�DUH�RIWHQ�TXLWH�FKDOOHQJLQJ�KRZHYHU��VR�HYHQ�LI�\RX�NQRZ�WKHP��LW¶V

ZHOO�ZRUWK�UXQQLQJ�\RXU�ILQJHUV�RYHU�WKHP�DJDLQ�EHIRUH�DFFRPSDQ\LQJ�DQ�DXGLWLRQ��$IWHU

DOO��VRPHERG\¶V�IXWXUH�FDUHHU�LV�DW�VWDNH��DQG�\RX�KDYH�D�GXW\�WR�SURYLGH�WKH�EHVW�VXSSRUW

\RX�FDQ�GXULQJ�ZKDW�LV�D�SHUKDSV�RQH�RI�WKH�PRVW�VWUHVVIXO�RFFDVLRQ�LQ�WKHLU�OLYHV��7KH�ELJ

YLROLQ �FRQFHUWRV��%UDKPV��7FKDLNRYVN\� �6LEHOLXV�� � WKH �:DOWRQ� YLROD�FRQFHUWR� �6FKXPDQQ

DQG�'YRUDN�FHOOR�FRQFHUWRV�VKRXOG�DOO�EH�SDUW�RI�\RXU�UHSHUWRLUH��

:LQG�SOD\HUV�RIWHQ�SURGXFH�H[RWLF�FRQFHUWRV��VR� LW¶V �JRRG�SROLF\�WR� WU\�DQG�ILQG�RXW� LQ

DGYDQFH�ZKDW�LV�FRPLQJ�XS��5��6WUDXVV��,EHUW��3RXOHQF�DUH�DOO�WULFN\�QXPEHUV��

$Q\�FDQGLGDWH�ZKR�H[SHFWV�WKH�DFFRPSDQLVW�WR�VLJKW�UHDG�D�FRPSOHWHO\�REVFXUH�FRQFHUWR

LV�LOO�DGYLVHG�DQG�OLNHO\�WR�OHDUQ�DQ�XQIRUJHWWDEOH�OHVVRQ��

��



/(6621�(,*+7 3UHSDUHG�SLDQRV

5HPHPEHU�/HVVRQ�2QH�±�%H�3UHSDUHG"��,W�FDQ�DOVR�DSSO\�WR�WKH�LQVWUXPHQW�DV�ZHOO�DV�WKH

SOD\HU«

,Q�WKHLU�VHDUFK�IRU�HYHU�LQFUHDVLQJ�RULJLQDOLW\�RI�VRXQG��LQ�D�GHVLUH�WR�H[WHQG�WKH�QRUPDO�XVH

RI�LQVWUXPHQWV��RU�MXVW�IRU�WKH�KHFN�RI�LW��VRPH�FRQWHPSRUDU\�FRPSRVHUV�UHVRUW�WR�DVNLQJ

SOD\HUV�WR�DEXVH�WKHLU�LQVWUXPHQWV�LQ�DOO�VRUWV�RI�ZHLUG�DQG�QRW�VR�ZRQGHUIXO�ZD\V��

)RU�WKH�SLDQLVW��WKLV�LQFOXGHV�EHLQJ�DVNHG�WR�VWULNH�WKH�VWULQJV�IURP�DERYH�ZLWK�D�YDULHW\�RI

REMHFWV�LQFOXGLQJ�ZRRGHQ�PDOOHWV��GUXP�VWLFNV��WULDQJOH�EHDWHUV��D�VL[�LQFK�QDLO �ZLOO�DOVR

VXIILFH��RU�HYHQ�JODVV�ERWWOHV��$QRWKHU�FRPPRQ�UHTXHVW� LV� IRU�³SL]]LFDWR´�ZKLFK�FDQ�EH

GRQH�ZLWK�WKH�ILQJHU� � ILQJHUQDLO �RU �D�SOHFWUXP��$�³JOLVVDQGR´�HIIHFW �FDQ�EH�SURGXFHG�E\

UXEELQJ�WKH�OHQJWK�RI�WKH�VWULQJ�ZLWK�WKH�WKXPE�RU��IRU�EHWWHU�HIIHFW�DQG�LQ�WKH�LQWHUHVW�RI

VHOI�SUHVHUYDWLRQ� � ZLWK � DQ � HUDVHU� � ZKLFK � LV � ZKDW � D � ORW � RI � KDUSLVWV � XVH � IRU � RUFKHVWUDO

JOLVVDQGL��.HHS�DQ�ROG�SODVWLF�FUHGLW�FDUG�KDQG\�IRU�ORXG�JOLVVDQGL�

7LS��*HW�IULHQGO\�ZLWK�WKH�KDUSLVWV��7KH\�FDQ�EH�KHOSIXO�LQ�PDQ\�ZD\V�DQG�RIWHQ�KDYH�D

ZHDOWK�RI�RUFKHVWUDO�H[SHULHQFH�WR�VKDUH�

7KH�QRWLRQ�RI�D�³SUHSDUHG�SLDQR´�FDQ�EH�H[WHQGHG�WR�SODFLQJ�SLHFHV�RI�IHOW��FDUGERDUG�RU

HYHQ�PHWDO�RQWR�WKH�VWULQJV�WR�SURGXFH�SDUWLFXODUO\�QDVW\�MDQJOLQJ�QRLVHV�DQG��LQ�WKH�PRVW

H[WUHPH�FDVH�,�NQRZ��RI�LQVHUWLQJ�GUDZLQJ�SLQV�LQWR�FHUWDLQ�KDPPHUV��$V�\RX�FDQ�LPDJLQH�

WKHVH � SUDFWLFHV � DUH � KLJKO\ � XQSRSXODU � ZLWK � WKH � SLDQR � WHFKQLFLDQV � UHVSRQVLEOH � IRU � WKH

PDLQWHQDQFH�RI�WKH�LQVWUXPHQWV��,I�WKH�VFRUH�FDOOV�IRU�DQ\�RI�WKHVH�H[WUHPH�DOWHUDWLRQV��LW¶V

D�JRRG�LGHD�WR�ZDUQ�WKHP�EHIRUHKDQG�VR�WKDW�WKH\�GRQ¶W�ZKHHO�RXW�WKHLU�EHVW�FRQFHUW�JUDQG�

XQDZDUH�RI�WKH�WUHDWPHQW�\RX�DUH�DERXW�WR�LQIOLFW�RQ�LW�

<RX�PD\�EH�UHTXLUHG�WR�SOD\�KDUPRQLFV��ZKLFK�DUH�GRQH�E\�OLJKWO\�WRXFKLQJ�WKH�VWULQJ�LQ

TXHVWLRQ�DW�D�SDUWLFXODU�SODFH�DQG�WKHQ�VWULNLQJ�WKH�NH\�TXLFNO\�EXW�VRIWO\��,I�LQ�GRXEW��DVN

WKH�KDUSLVW�WR�GHPRQVWUDWH��

0DQ\�RI�WKHVH�HIIHFWV�UHTXLUH�WKH�IOH[LELOLW\�RI�D�FRQWRUWLRQLVW��VLQFH�\RX�KDYH�WR�EHQG�RYHU

��



WKH�NH\ERDUG�WR�UHDFK�LQVLGH�WKH�LQVWUXPHQW�ZLWK�RQH�KDQG��VWULNH�WKH�NH\V�ZLWK�WKH�RWKHU�

DOO�WKH�ZKLOH�FUDQLQJ�\RXU�QHFN�WR�VHH�WKH�FRQGXFWRU�DQG�\RXU�PXVLF�DW�WKH�VDPH�WLPH��7U\

SODFLQJ�WKH�PXVLF�GHVN�RQ�WKH�IUDPH�LQVLGH�WKH�SLDQR�VR�WKDW�\RX�FDQ�UHDFK�WKH�VWULQJV

PRUH�HDVLO\�

7LS��8VH�FRORUHG�SDSHU�DGKHVLYH�ODEHOV�WR�SXW�RQWR�WKH�GDPSHUV�VR�WKDW�\RX�FDQ�LGHQWLI\

WKH�VWULQJ�V��\RX�QHHG�ZLWKRXW�ILUVW�KDYLQJ�WR�GHSUHVV�WKH�UHOHYDQW�NH\�

7KH�DERYH�WULFN�ZLOO�VDYH�\RX�D�ORW�RI�JULHI��HVSHFLDOO\�LI�\RX�PDQDJH�WR�FRORU�FRGH�\RXU

PXVLF�WR�PDWFK�DV�ZHOO��

$�SLHFH�E\�WKH�*HUPDQ�FRPSRVHU�+DQV�=HQGHU�FDOOV�IRU�IRXU�JUDQG�SLDQRV�DOO�WXQHG�DW�YHU\

VOLJKWO\�GLIIHUHQW��EXW �FDUHIXOO\�VWLSXODWHG��SLWFKHV��7KLV�GULYHV�WKH�WXQHU�PDG��EXW� OXFNLO\

SXWV�QR�VSHFLDO�GHPDQGV�RQ�WKH�SOD\HUV�RWKHU�WKDQ�NHHSLQJ�D�VWUDLJKW�IDFH�

�

��



/(6621�1,1(� )URP�WKH�RUJDQ�ORIW

2UJDQLVWV��UHPHPEHU�\RX¶UH�VXSSRVHG�WR�EH�SOD\LQJ�ZLWK�WKH�RUFKHVWUD��QRW�DJDLQVW�LW��VR

ZDWFK � WKH �FRQGXFWRU � �LW �PD\�ZHOO �EH �YLD �D �PLUURU �RU �79�PRQLWRU� �DQG �EH �SUHSDUHG � WR

DQWLFLSDWH��L�H��SOD\�DKHDG�RI�WKH�EHDW��EHFDXVH�WKH�XVXDO�FRPSODLQW�LV�WKDW�³WKH�RUJDQ�LV

EHKLQG´��7KLV�DSSOLHV�SDUWLFXODUO\�WR�SHGDO�QRWHV�

:RUNLQJ�RXW�UHJLVWUDWLRQ�EHIRUHKDQG�LV�LPSRUWDQW��EXW�DOZD\V�KDYH�D�FRXSOH�RI�DOWHUQDWLYHV

�ORXGHU�DQG�VRIWHU��RQ�RIIHU�EHFDXVH�ZKDW�VRXQGV�ULJKW�RQ�\RXU�RZQ�LQ�WKH�KDOO�EHIRUH�WKH

RUFKHVWUD�DUULYH�ZLOO�LQHYLWDEO\�QHHG�VRPH�DGMXVWLQJ��8QOHVV�WKHUH¶V�D�GHWDFKDEOH�FRQVROH

SODFHG�ZLWKLQ�WKH�RUFKHVWUD��LQ�ZKLFK�FDVH�\RX�FDQ�MXGJH�IRU�\RXUVHOI��FKDQFHV�DUH�WKDW

\RX¶OO�EH�IDLUO\�IDU�DZD\�DQG�WKXV�DW�WKH�PHUF\�RI�KHOSIXO��RU�RWKHU��FRPPHQWV�RQ�EDODQFH

IURP�WKH�FRQGXFWRU�RU�DQ�DVVLVWDQW�LQ�WKH�KDOO�

7KHUH�DUH�VRPH�IXQ�SLHFHV�LQ�WKH�UHSHUWRLUH��VXFK�DV�WKH�$OSLQH�6\PSKRQ\�RU�7KXV�VSDNH

=DUDWKXVWUD�E\�5LFKDUG�6WUDXVV��7KHUH¶V�D�VXEVWDQWLDO�SDUW�LQ�0DKOHU¶V��WK�6\PSKRQ\�DQG�D

FURZQLQJ�PRPHQW�LQ�KLV ��QG� �5HVXUUHFWLRQ���DOWKRXJK�\RX�KDYH�WR�ZDLW�DSSUR[LPDWHO\���

PLQXWHV�IRU�LW�WR�DUULYH��%ULQJ�D�ERRN�RQ�WKLV�JLJ��

7KHUH¶V � D � VSHFWDFXODU � RUJDQ � VROR � LQ �-DQDFHN¶V �*ODJROLWLF �0DVV �IRU �ZKLFK � \RX � VKRXOG

GHILQLWHO\�SUDFWLFH �KDUG��DQG�JHW �\RXU �QDPH� LQ � WKH�SURJUDP�� �7KH� WZR�)UHQFK�RUJDQLVW

FRPSRVHUV�)DXUp�DQG�'XUXIOp�ZURWH�GHWDLOHG�RUJDQ�SDUWV�LQ�WKHLU�VHWWLQJV�RI�WKH�5HTXLHP�

\RX�PD\�KDYH�WR�DGDSW�WKHLU�SUHFLVH�UHJLVWUDWLRQ��FRQFHLYHG�IRU�)UHQFK�LQVWUXPHQWV��WR�VXLW

WKH�DOO�SXUSRVH�FRQFHUW�KDOO�RUJDQ�

7KH�WLWOH �2UJDQ�6\PSKRQ\�E\�6DLQW�6DHQV�LV�DFWXDOO\�PLVOHDGLQJ��EHFDXVH�WKH�RUFKHVWUDO

SLDQR �SDUW � �IRXU�KDQGV� �KDV � MXVW �DV �PXFK � WR �GR �DQG � LV �FRQVLGHUDEO\ �PRUH �GHPDQGLQJ

WHFKQLFDOO\��EXW�WKH�RUJDQLVW�JHWV�D�VROR�IHH�-��'LWWR�IRU�/LV]W¶V�)DXVW�6\PSKRQ\��1LFH�ZRUN

LI�\RX�FDQ�JHW�LW�

2IWHQ�FRPSRVHUV�ZULWH�RUJDQ�SDUWV�RQ�WZR�VWDYHV�RQO\��VR�LW¶V�OHIW�XS�WR�WKH�SOD\HU�ZKHQ�WR

HPSOR\� WKH�SHGDOV � �5HVSKLJL �3LQL �GL �5RPD� �)RQWDQH�GL �5RPD� �)HVWH � URPDQH�� �2WKHUV

VSHFLI\ � WKH � LQVWUXPHQW �EXW �QHJOHFW � WR �ZULWH �D�SDUW � IRU � LW � �%HHWKRYHQ�0DVV� LQ�&� �0LVVD

��



6ROHPQLV�� HDUO\�VFRUHV�RI �%UDKPV�5HTXLHP���D�WUDGLWLRQ�KDUNLQJ�EDFN�WR�EDVVR�FRQWLQXR

ZKHQ�WKH�RUJDQLVW��DVVXPHG�WR�EH�IDPLOLDU�ZLWK�WKH�FKRUDO�SDUWV��DQG�UHDGLQJ�IURP�D�ILJXUHG

EDVV���LPSURYLVHG�KLV�SDUW�DFFRUGLQJ�WR�FLUFXPVWDQFH��$V�D�JHQHUDO�UXOH��UHPHPEHU�\RX¶UH

WKHUH�WR�SURYLGH�FRORU��VR�SOD\�XQREWUXVLYHO\�

��



/(6621�7(1 'R�\RX�DOVR�SOD\�FRQWLQXR"

1R��WKDW�LVQ
W�VRPH�ZHLUG�LQVWUXPHQW�\RX�QHYHU�KHDUG�RI��LW
V�VKRUW�IRU�EDVVR�FRQWLQXR��D�

WHUP�IURP�WKH�EDURTXH�ZKLFK�GHILQHV�DQ�DUW�SUDFWLFHG�E\�PRVW�NH\ERDUG�SOD\HUV�IURP�DERXW

�����WR������

%DVVR�FRQWLQXR�LV�D�EDVV�OLQH�ZKLFK�PD\�RU�PD\�QRW�EH�ILJXUHG��7KHVH�ILJXUHV�GHQRWH�WKH�

KDUPRQLHV�WKH�SOD\HU�LV�H[SHFWHG�WR�DGG�WR�WKH�ZULWWHQ�RXW�EDVV�OLQH��MXVW�OLNH�MD]]���$QRWKHU

WHUP�IRU�WKLV�SUDFWLFH�LV�SOD\LQJ�IURP�D�ILJXUHG�EDVV��$OPRVW�DOO�EDURTXH�DQG�SUH�FODVVLFDO�

RUFKHVWUDO�DQG�FKRUDO�UHSHUWRLUH�UHTXLUHV�FRQWLQXR��DQG�RUFKHVWUDV�ZKLFK�FDUH�DERXW�

KLVWRULFDOO\�LQIRUPHG�SHUIRUPDQFH��WKH�PDMRULW\�QRZDGD\V��ZLOO�EH�ORRNLQJ�IRU�D�FRQWLQXR�

SOD\HU�LQ�WKLV�ILHOG�

8QOHVV�\RX
YH�DFWXDOO\�OHDUQHG�KRZ�WR�SOD\�IURP�ILJXUHG�EDVV��\RX
OO�EH�JODG�WR�KHDU�WKDW�

PRVW�PRGHUQ�HGLWLRQV�LQFOXGH�D�ZULWWHQ�RXW�UHDOL]DWLRQ�RI�WKH�EDVVR�FRQWLQXR�ZKLFK�ZLOO�

VXIILFH�IRU�WKH�LQH[SHULHQFHG�SOD\HU��$V�\RX�JDLQ�H[SHULHQFH��\RX�FDQ�XVH�WKLV�DV�D�EDVLV�

IURP�ZKLFK�WR�LPSURYLVH�PRUH�HODERUDWH�UHDOL]DWLRQV�

7KH�FKRLFH�RI�LQVWUXPHQW��KDUSVLFKRUG�RUJDQ�RU�D�SOXFNHG�LQVWUXPHQW�VXFK�DV�WKHRUER��ZDV

JHQHUDOO\�OHIW�XQGHILQHG�DQG�ZLOO�GHSHQG�RQ�WKH�SLHFH�DQG�WKH�SUHIHUHQFH�RI�WKH�FRQGXFWRU��

3XUHO\�LQVWUXPHQWDO�UHSHUWRLUH�XVXDOO\�VXJJHVWV�KDUSVLFKRUG��ZKHUHDV�FKRUDO�DQG�YRFDO�

UHSHUWRLUH�RIWHQ�LPSOLHV�WKH�XVH�RI�DQ�RUJDQ��7KLV�VKRXOG�EH�D�VPDOO��SRVLWLYH��RUJDQ�ZKLFK�

OLNH�D�KDUSVLFKRUG��VLWV�LQ�WKH�PLGGOH�RI�WKH�RUFKHVWUD��SUHIHUDEO\�QHDU�WKH�FHOOR�EDVV�

VHFWLRQ���6RPH�ELJ�FKRUDO�SLHFHV�IURP�WKH�FODVVLFDO�DQG�URPDQWLF�SHULRGV�VWLOO�GHPDQG�

RUJDQ�FRQWLQXR��VHH�/HVVRQ����EXW�LPSO\�WKH�XVH�RI�D�ODUJHU�LQVWUXPHQW�

7LS��WDNH�D�IHZ�OHVVRQV�IURP�D�EDURTXH�VSHFLDOLVW�EHIRUH�DFFHSWLQJ�WR�SOD\�FRQWLQXR��,W
V�DQ�

LQYHVWPHQW�ZKLFK�ZLOO�SD\�RII�EHFDXVH�PDQ\�UHJXODU�NH\ERDUG�SOD\HUV�VK\�DZD\�IURP�WKLV�

ZRUN��5HPHPEHU�RXU�PRWWR��%H�3UHSDUHG�

��



&21&/86,21

1RZ�\RX
YH�OHDUQW�D�ORW�DERXW�WKH�LQV�DQG�RXWV�RI�SOD\LQJ�SLDQR�LQ�DQ�RUFKHVWUD��\RX
UH

HDJHU�WR�JHW�VWDUWHG��%XW�KRZ"

*R�WR�DV�PDQ\�FRQFHUWV�DV�\RX�FDQ�ZKHUH�WKLV�UHSHUWRLUH�LV�EHLQJ�SHUIRUPHG��RU�HYHQ

EHWWHU��DVN�WR�DWWHQG�UHKHDUVDOV��2EVHUYH�WKH�RUFKHVWUD�SLDQLVW��OLVWHQ�WR�KRZ�WKH�LQVWUXPHQW

VRXQGV�ZLWKLQ�WKH�RUFKHVWUD��WDON�ZLWK�KLP�KHU�DIWHUZDUGV�

*DLQ�H[SHULHQFH��RIIHU�WR�SOD\�LQ�DQ\�VWXGHQW�RUFKHVWUDV�DQG�HQVHPEOHV�IRU�FRQWHPSRUDU\

PXVLF��WKH\�DUH�RIWHQ�JODG�WR�KDYH�YROXQWHHUV���2QFH�\RX�VWDUW��WDON�WR�RWKHU�SOD\HUV��VKRZ

\RXU�LQWHUHVW�LQ�WKHLU�ZRUOG�DQG�EHIRUH�ORQJ�\RX
OO�ILQG�\RXUVHOI�LQ�GHPDQG�

7KHQ�WDNH�\RXU�FRXUDJH�LQ�\RXU�KDQGV�DQG�FRQWDFW�WKH�QHDUE\�SURIHVVLRQDO�RUFKHVWUDV�

)LQG�RXW�WKH�QDPH�RI�WKH�SHUVRQ�LQ�FKDUJH�RI�ERRNLQJ�H[WUD�SOD\HUV��VHQG�LQ�\RXU�UHVXPp�

&KHFN�RXW�WKHLU�SURJUDPPHV�IRU�WKH�VHDVRQ�DQG�DVN�LI�WKH\�QHHG�DQ\RQH�IRU�DQ\�RI�WKH

FRQFHUWV�ZLWK�SLDQR�RU�FHOHVWD��

7LS��LI�\RX�GRQ
W�DVN��WKH�DQVZHU
V�DOZD\V�QR�

5HPHPEHU��ZLWK�WKH�,QQHU�6HFUHWV�RI�2UFKHVWUDO�3LDQR�3OD\LQJ��\RX
UH�DOO�SUHSDUHG�

��



6WDQGDUG�5HSHUWRLUH��6HOHFWLRQ�

%DUWRN 'DQFH�6XLWH��0XVLF�IRU�6WULQJV��3HUFXVVLRQ�	�&HOHVWH��

0LUDFXORXV�0DQGDULQ�6XLWH��:RRGHQ�3ULQFH�6XLWH

%HUJ /XOX�6XLWH��6HYHQ�(DUO\�6RQJV

%HUQVWHLQ 6\PSKRQLF�'DQFHV�IURP�:HVW�6LGH�6WRU\�

&RSODQG $SSDODFKLDQ�6SULQJ��%LOO\�WKH�.LG��5RGHR��(O�6DOyQ�0p[LFR

GH�)DOOD (O�$PRU�EUXMR��(O�VRPEUHUR�GH�WUHV�SLFRV��/D�YLGD�EUHYH

,YHV 7KH�)RXUWK�RI�-XO\��7KUHH�3ODFHV�LQ�1HZ�(QJODQG���WK�6\PSKRQ\

/XWRVODZVNL &RQFHUWR�IRU�2UFKHVWUD

0DKOHU 6\PSKRQLHV�����������'DV�/LHG�YRQ�GHU�(UGH

0DUWLQ 3HWLWH�6\PSKRQLH�&RQFHUWDQWH

0DUWLQX 6\PSKRQLHV����

2UII &DUPLQD�%XUDQD

3URNRILHY /LHXWHQDQW�.LMH��5RPHR�	�-XOLHW�6XLWHV��6\PSKRQLHV����������

5DFKPDQLQRII 6\PSKRQLF�'DQFHV��7KH�%HOOV

5DYHO %ROHUR��'DSKQLV�	�&KORH�6XLWHV�������0D�0qUH�O¶2\H�

5HVSLJKL )HVWH�5RPDQH��)RQWDQH�GL�5RPD��3LQL�GL�5RPD��7ULWWLFR�

6DLQW�6DHQV 2UJDQ�6\PSKRQ\��1U���

6FKRHQEHUJ )LYH�SLHFHV�IRU�RUFKHVWUD��*XUUHOLHGHU

6KRVWDNRYLWFK� 6\PSKRQLHV��������������������������������&HOOR�FRQFHUWR��

6WUDXVV��5� $OSHQVLQIRQLH��/H�%RXUJHRLV�*HQWLOKRPPH��5RVHQNDYDOLHU�6XLWH

6WUDYLQVN\ /HV�1RFHV��2HGLSXV�5H[��)LUHELUG�6XLWH��3HWURXFKND��6FKHU]R�

6\PSKRQ\�LQ���0RYHPHQWV��6\PSKRQ\�RI�3VDOPV

:HEHUQ )LYH�3LHFHV�RS�����6L[�3LHFHV�RS��

=HPOLQVN\ /\ULF�6\PSKRQ\��6L[�6RQJV�RS���

��



��WK�FHQWXU\�UHSHUWRLUH

$GDPV 7KH�&KDLUPDQ�GDQFHV��9LROLQ�FRQFHUWR��+DUPRQLHOHKUH��

$�6KRUW�5LGH�LQ�D�)DVW�0DFKLQH

%HULR 1RQHV��5HQGHULQJ��6LQIRQLD

&RULJOLDQR &ODULQHW�FRQFHUWR��(OHJ\��)DQWDVLD��6\PSKRQ\��

*RUHFNL 6\PSKRQ\�����

*XEDLGXOLQD 9LROLQ�&RQFHUWR

+HQ]H 6\PSKRQLHV������9LROLQ�&RQFHUWR��

/LJHWL $WPRVSKqUHV��0HORGLHV��5HTXLHP

/LQGEHUJ &ODULQHW�&RQFHUWR��)HULD��$UHQD

3HQGHUHFNL 6W��/XNH�3DVVLRQ��6\PSKRQLHV�����

5HLFK 7KH�IRXU�VHFWLRQV��7KUHH�PRYHPHQWV��9DULDWLRQV

5RUHP 6LQIRQLD��6\PSKRQLHV�����

6FKQLWWNH &RQFHUWL�JURVVL��������5HTXLHP��,Q�0HPRULDP

6FKXOOHU &RQFHUWR�IRU�2UFKHVWUD��)LYH�%DJDWHOOHV��)LYH�(WXGHV

7DNHPLWVX 'UHDP�ZLQGRZ��4XRWDWLRQ�RI�'UHDP��7UHH�OLQH��9LVLRQV

:LOOLDPV� 6WDU�:DUV�6XLWH

��


