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<RX�DUH�HQWLWOHG�WR�DOO�EHQHILWV�PHQWLRQHG�XS�WR�\RXU�FXUUHQW�DJH� 
w $JH� ��� �ERUQ� LQ� ������� \RX� DUH� QRZ� HOLJLEOH� WR� PDNH� ³FDWFK-XS´�

FRQWULEXWLRQV�WR�\RXU�,5$�DQG�����N����)RU�������WKH�����N��FDWFK-XS�LV�
������� LQ� DGGLWLRQ� WR� WKH� EDVLF� OLPLW� RI� ��������� � )RU� ������ WKH� ,5$��
FDWFK-XS�LV��������LQ�DGGLWLRQ�WR�WKH�EDVLF�OLPLW�RI�������� 

w $JH�����ERUQ�LQ��������LQ�DGGLWLRQ�WR�UHWLUHPHQW�³FDWFK-XSV´�\RX�DUH�HOLJLEOH�
IRU� WKH� ������� FDWFK-XS� RQ�+6$�SODQV�� �<RX� DUH� DOVR� HOLJLEOH� WR�ZLWKGUDZ�
VDYLQJV�IURP�\RXU�����N��ZLWKRXW�D�����HDUO\�ZLWKGUDZDO�SHQDOW\�LI�\RX�OHDYH�
\RXU�MRE�RU�UHWLUH���1RUPDO�LQFRPH�WD[HV�DSSO\�LI�\RX�GR�QRW�SURSHUO\�UROORYHU�
WKH�����N��GLVWULEXWLRQV���7DON�WR�PH�DERXW�\RXU�����N��RSWLRQV��� 

w $JH�������ERUQ�E\�-XQH������������\RX�PD\�QRZ�ZLWKGUDZ�IXQGV�IURP�\RXU�
���N�RU�,5$�ZLWKRXW�D�����HDUO\�ZLWKGUDZDO�SHQDOW\�ZKHWKHU�RU�QRW�\RX�OHDYH�\RXU�
MRE�RU�UHWLUH���1RUPDO�LQFRPH�WD[HV�DSSO\�LI�\RX�GR�QRW�UROORYHU�WKH�GLVWULEXWLRQV� 

w $JH� ��� �ERUQ� LQ� ������� \RX� QRZ� TXDOLI\� IRU� 6RFLDO� 6HFXULW\¶V� ³(DUO\�
5HWLUHPHQW �́� �+RZHYHU�� LW�PD\�SD\� WR�ZDLW��DQG�FRXSOHV�PD\�ZLVK�WR�VSOLW� WKH�
GLIIHUHQFH��W\SLFDOO\�ZLIH�DW����DQG�KXVEDQG�DW�������7KH�ZDJH�HDUQHU¶V�EHQHILW�LV�
UHGXFHG� WR� ���� DQG� WKH� VSRXVDO� EHQHILW� LV� UHGXFHG� WR� ������ RI� WKH�PRQWKO\�
EHQHILW� �QRUPDOO\������DQG������EHFDXVH�\RX�ZLOO� EH�JHWWLQJ�EHQHILWV� IRU� DQ�
DGGLWLRQDO� ���PRQWKV�� �$W� DJH� ���� \RX�DUH� DOVR� HOLJLEOH� WR� SXUFKDVH� D� OLIHWLPH�
³$PHULFD�WKH�%HDXWLIXÓ �6HQLRU�3DVV�IRU������LQFOXGLQJ�D�����SURFHVVLQJ�IHH��WKDW�
LV�JRRG�DW�RYHU������1DWLRQDO�3DUNV�DQG�RWKHU�UHFUHDWLRQDO�VLWHV�DFURVV�WKH�86$��� 

w $JH�����ERUQ�LQ��������\RX�DUH�HQWLWOHG�WR�0HGLFDUH�FRYHUDJH��HYHQ�LI�
\RX�GLG�QRW�HOHFW�6RFLDO�6HFXULW\�\HW���%H�VXUH�WR�DSSO\�ZLWKLQ���PRQWKV�
RI�\RXU���WK�ELUWKGD\� 

w $JH� ��� �ERUQ� LQ� �������<RX� DUH� HQWLWOHG� WR� UHFHLYH� \RXU � IXOO� 6RFLDO�
6HFXULW\� EHQHILW� VLQFH� \RX� ZLOO� EH� DW� WKH� �IXOO�� UHWLUHPHQW� DJH� IRU� WKH�
HQWLUH�\HDU���7KH�³HDUQLQJV�WHVW´�QR�ORQJHU�DSSOLHV� 

w $JH� ����ERUQ�LQ��������LI�\RX�KDYHQ¶W�\HW�ILOHG�IRU�6RFLDO�6HFXULW\��GR�
VR�� �<RX�ZRQ¶W� UHFHLYH�DQ\�DGGLWLRQDO�EHQHILWV� IRU�ZDLWLQJ�SDVW�DJH������
&RQJUDWXODWLRQV�� \RX¶UH� JRLQJ� WR� HDUQ� ����PRUH� LQFRPH� HDFK� \HDU� IRU�
OLIH�IURP�6RFLDO�6HFXULW\�WKDQ�WKRVH�ZKR�EHJDQ�FROOHFWLQJ�DW�DJH���� 

w $JH�������ERUQ�EHIRUH�-XQH������������<RX�FDQ�GLUHFW�XS�WR����������SHU�\HDU�
�DGMXVWHG�IRU�DQ\�GHGXFWLEOH�,5$�FRQWULEXWLRQV�PDGH�DIWHU�WKH�\HDU�LQ�ZKLFK�
\RX�WXUQ���ò��IURP�\RXU�,5$�WR�FKDULW\��7KLV�LV�FDOOHG�D�4XDOLILHG�&KDULWDEOH�
'LVWULEXWLRQ��4&'���<RX�PXVW�ZDLW�XQWLO�DJH������WR�PDNH�WKH�4&'���<RX�GR�
QRW�QHHG�WR�WDNH�DQ�50'�IURP�D�WUDGLWLRQDO�,5$�RU�����N��XQWLO�DJH���� 

w $JH�����ERUQ�LQ��������\RX�DUH�UHTXLUHG�WR�WDNH�\RXU �ILU VW�PLQLPXP�
GLVWULEXWLRQV� IURP� \RXU� ����N�� DQG� WUDGLWLRQDO� ,5$� E\� $SULO� ��� �������
+RZHYHU�� LI� \RX� GRQ¶W� WDNH� DQ� 50'� LQ� ����� \RX¶OO� QHHG� WR� WDNH� WZR�
50'V�LQ�������E\�$SULO���������DQG�'HFHPEHU����������� 

 

6FRWW�3��(OOLV 
)LUVW�9LFH�3UHVLGHQW—,QYHVWPHQWV 

)LQDQFLDO�$GYLVRU 
 

0DU\�+��0DJHH 
6HQLRU�5HJLVWHUHG�&OLHQW�6HUYLFH�$VVRFLDWH 

)ඈඋ�&අංൾඇඍඌ�2ඇඅඒ 9ROXPH�;;;,;��,VVXH�������-DQXDU\��������� 

&ඈඇඍൺർඍ�,ඇൿඈඋආൺඍංඈඇ� 

✆�6FRWW�3��(OOLV����� 
 

���������-����� 

 &HOO�3KRQH� ���������-����� 

��6FRWW�(OOLV#5D\PRQG-DPHV�FRP�� 

✆ 0DU\�0DJHH� 
����� 

 

���������-���� 

��0DU\�0DJHH#5D\PRQG-DPHV�FRP�� 

7�)D[����� ���������-���� 

8�ZZZ�5D\PRQG-DPHV�FRP�6FRWW(OOLV� 

+ඈඇඈඅඎඅඎ�%උൺඇർඁ�2ൿൿංർൾ 
$PHULFDQ�6DYLQJV�%DQN�7RZHU 
�����%LVKRS�6WUHHW��6XLWH����� 

+RQROXOX��+,�������� 

8�KWWSV���FOLHQWDFFHVV�UMI�FRP 

6HQLRU�5HJLVWHUHG�&OLHQW�$VVRFLDWH 

)LUVW�9LFH�3UHVLGHQW—,QYHVWPHQWV 

0DUNHW 

,QGH[ 
�������� 

9DOXH 
���:HHN 

+LJK 
���:HHN� 

/RZ 

'-,$ ����� ����� ����� 

6	3������ ���� ���� ���� 

1$6'$4�
&RPSRVLWH ����� ����� ����� 

 

$W� WKHLU�'HFHPEHU������PHHWLQJ� WKH�
)20&� OHIW� WKH� WDUJHW� UDQJH� IRU� WKH�
IHGHUDO�IXQGV�UDWH�XQFKDQJHG�DW����-�
������� 7KH� )20&� PHHWV� QH[W� RQ�
-DQXDU\���-��������� 
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,ඇඍൾඋൾඌඍ�5ൺඍൾඌ 

4ඎඈඍൾඌ 
 

�³,Q�WKH�EXVLQHVV�ZRUOG��HYHU\RQH� 
LV�SDLG�LQ�WZR�FRLQV��FDVK�DQG�
H[SHULHQFH��7DNH�WKH�H[SHULHQFH� 
ILUVW��WKH�FDVK�ZLOO�FRPH�ODWHU�´� 

 

—-�+DUROG�*HQHHQ 

�³,I DW�ILUVW� \RX�GRQ¶W�VXFFHHG�� 
WDNH�WKH�WD[�ORVV�´� 

 

—-�.LUN�.LUNSDWULFN 
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7KH� LQIRUPDWLRQ� KHUHLQ� KDV� EHHQ�
REWDLQHG�IURP�VRXUFHV�ZH�EHOLHYH�WR�
EH�UHOLDEOH��EXW�ZH�GR�QRW�JXDUDQWHH�
LWV�DFFXUDF\�RU�FRPSOHWHQHVV��� 
 

2SLQLRQV�H[SUHVVHG�DUH�WKRVH�RI�WKH�
DXWKRU� DQG� DUH� QRW� QHFHVVDULO\�
WKRVH� RI� 5D\PRQG� -DPHV�� � $OO�
RSLQLRQV�DUH�DV�RI�WKLV�GDWH�DQG�DUH�
VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH� 
 

8QOHVV�RWKHUZLVH�QRWHG��DOO�TXRWHV��
UDWHV��DQG�YDOXHV�FRQWDLQHG�KHUHLQ�
DUH� DV� RI� 'HF�� ���� ������ DQG� DUH�
VXEMHFW�WR�FKDQJH�DQG�DYDLODELOLW\� 
 

� 6RXUFH� IRU� 0DUNHW� ,QGLFDWRUV��
%LJ&KDUWV��� D� VHUYLFH� RI�
0DUNHW:DWFK���$OO�ILJXUHV�URXQGHG�
WR�QHDUHVW�ZKROH�QXPEHU� 
 

.HHS�LQ�PLQG�WKDW�LQGLYLGXDOV�FDQQRW�
LQYHVW�GLUHFWO\�LQ�DQ\�LQGH[��DQG�LQGH[�
SHUIRUPDQFH� GRHV� QRW� LQFOXGH�
WUDQVDFWLRQDO� FRVWV� RU� RWKHU� IHHV��
ZKLFK� ZLOO� DIIHFW� DFWXDO� LQYHVWPHQW�
SHUIRUPDQFH�� ,QGLYLGXDO� LQYHVWRU¶V�
UHVXOWV� ZLOO� YDU\�� 3DVW� SHUIRUPDQFH�
GRHV�QRW�JXDUDQWHH�IXWXUH�UHVXOWV� 
 

7KH�6	3�����LV�DQ�XQPDQDJHG�LQGH[�RI�
����ZLGHO\�KHOG�VWRFNV�WKDW�LV�JHQHUDOO\�
FRQVLGHUHG� UHSUHVHQWDWLYH� RI� WKH� 8�6��
VWRFN�PDUNHW���7KH�'RZ�-RQHV�,QGXVWULDO�
$YHUDJH� �'-,$��� FRPPRQO\� NQRZQ� DV�
³7KH�'RZ �́LV�DQ�LQGH[�UHSUHVHQWLQJ����
VWRFN� RI� FRPSDQLHV� PDLQWDLQHG� DQG�
UHYLHZHG� E\� WKH� HGLWRUV� RI� WKH� :DOO�
6WUHHW�-RXUQDO��7KH�1$6'$4�FRPSRVLWH�
LV� DQ� XQPDQDJHG� LQGH[� RI� VHFXULWLHV�
WUDGHG�RQ�WKH�1$6'$4�V\VWHP� 
 

7KLV� LQIRUPDWLRQ� LV� PDGH� DYDLODEOH�
ZLWK� WKH� XQGHUVWDQGLQJ� WKDW�
5D\PRQG� -DPHV� DQG� LWV� DIILOLDWHV�
DUH�QRW�HQJDJHG� LQ�UHQGHULQJ�OHJDO��
DFFRXQWLQJ� RU� WD[� DGYLFH�� � �� �����
5D\PRQG�-DPHV��0HPEHU�6,3& 
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0RVW�����¶V�DUH�GXH�WR�EH�PDLOHG��DQG�RU�ZLOO�EH�DYDLODEOH�RQOLQH��E\�WKH�0DUFK�
���������GHDGOLQH�� �<RX� �VKRXOG�EH�UHFHLYLQJ�WZR�����¶V�IRU�HDFK�DFFRXQW��RQH�
IURP�:HOOV�)DUJR�$GYLVRUV�IRU�WKH�ILUVW�VHYHUDO�PRQWKV�RI�WKH�\HDU�DQG�RQH�IURP�
5D\PRQG�-DPHV�IRU�WKH�EDODQFH�RI�WKH�\HDU�� 
 

'XH�WR�FRPSOH[�JRYHUQPHQW�UHJXODWLRQV��HDFK�\HDU�LW�VHHPV�WR�WDNH�ORQJHU�WR�UHFHLYH�
RULJLQDO� ����¶V�� DQG�\HW� VXEVHTXHQW� ³&RUUHFWHG�����¶V´� DUH� D� VWURQJ�SRVVLELOLW\� IRU�
FOLHQWV� ZKR� KROG� D�PXWXDO� IXQG�� 5(,7�� DQ\� NLQG� RI� WUXVW� �XQLW� WUXVW�� UR\DOW\� WUXVW��
FRPPRGLW\�WUXVW���DXFWLRQ�UDWH�SUHIHUUHG��RU�IRUHLJQ�VHFXULW\���:DLW�DV�ORQJ�DV�\RX�FDQ�
WR�ILOH��HVSHFLDOO\�LI�\RX�UHFHLYHG�D�&RUUHFWHG������LQ������RU�RZQ�DQ\�RI�WKH�DERYH�
VHFXULWLHV�LQ�D�WD[DEOH�DFFRXQW� 
 

+HUH�LV�WKH�PDLOLQJ�VFKHGXOH�IRU�5D\PRQG�-DPHV�����V�� 
· )HEUXDU\�����0DLOLQJ�GDWH�IRU�³EDVLF´�RU�IXOO\�UHDOORFDWHG�����V 
· )HEUXDU\�����0DLOLQJ�GDWH�IRU�VHFRQG�URXQG�RI�RULJLQDO�����V�DQG�ILUVW�URXQG�RI�

DPHQGHG�����V 
· 0DUFK�����,56�PDLOLQJ�GHDGOLQH�IRU�GHOD\HG�����V��5HPDLQLQJ�RULJLQDO�����V�DQG�

VHFRQG� URXQG� DPHQGHG� ����V� ZLOO� EH� PDLOHG� E\� WKLV� GDWH�� $IWHU� 0DUFK� ����
DPHQGHG�PDLOLQJV�ZLOO�RFFXU�DV�QHHGHG� 

 

+LVWRULFDOO\�� ZLWK� ,56¶� EOHVVLQJ�� 5D\PRQG� -DPHV� KDV� H[WHQGHG� WKH� )HEUXDU\� ���
PDLOLQJ�GDWH�RI�RULJLQDO�����V�E\����GD\V�WR�0DUFK����IRU�FOLHQWV�ZKR�KROG�SDUWLFXODU�
W\SHV�RI�LQYHVWPHQWV�LQFOXGLQJ�PXWXDO�IXQGV��5(,7V��DQG�XQLW�LQYHVWPHQW��JUDQWRU�DQG�
UR\DOW\� WUXVWV� � 7KLV� DGGHG� WLPH� DOORZV� XV� WR� FDSWXUH� DGGLWLRQDO� LQFRPH� DQG� KHOSV�
SUHYHQW�WKH�QHHG�IRU�DPHQGHG�����V� 
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&OLHQWV� RYHU� ��ò� FDQ� GLUHFW� XS� WR� ��������� SHU� \HDU� �DGMXVWHG� IRU� DQ\�
GHGXFWLEOH�,5$�FRQWULEXWLRQV�PDGH�DIWHU�WKH�\HDU�LQ�ZKLFK�WKH\�WXUQ���ò��IURP�
WKHLU�,5$�WR�FKDULW\��7KLV�LV�FDOOHG�D�4XDOLILHG�&KDULWDEOH�'LVWULEXWLRQ��4&'��� 
 

$OWKRXJK� 4&'V� DUH� LQFRPH� WD[� IUHH�� WKH\� VWLOO� UHTXLUH� VSHFLDO� KDQGOLQJ�
VLQFH�WKH�,56�KDV�PDGH�QR�SURYLVLRQ�IRU�WKLV�RQ�WKH�����-5�DQG�WKHUHIRUH�
DOO�ILQDQFLDO�LQVWLWXWLRQV�VWLOO�UHSRUW�\RXU�HQWLUH�GLVWULEXWLRQ�DV�WD[DEOH��%H�
FDUHIXO�QRW�WR�LQFOXGH�WKLV�LQ�\RXU�WD[DEOH�LQFRPH� 
 

$FFRUGLQJ�WR�WKH�,56�JRY�ZHEVLWH��³7R�UHSRUW�D�TXDOLILHG�FKDULWDEOH�GLVWULEXWLRQ 
RQ� \RXU� )RUP� ����� WD[� UHWXUQ�� \RX� JHQHUDOO\� UHSRUW� WKH� IXOO� DPRXQW� RI� WKH�
FKDULWDEOH� GLVWULEXWLRQ� RQ� WKH� OLQH� IRU� ,5$� GLVWULEXWLRQV�� 2Q� WKH� OLQH� IRU� WKH�
WD[DEOH� DPRXQW�� HQWHU� ]HUR� LI� WKH� IXOO� DPRXQW� ZDV� D� TXDOLILHG� FKDULWDEOH�
GLVWULEXWLRQ��(QWHU�µ4&'¶�QH[W�WR�WKLV�OLQH�´ 
 

,�HQFRXUDJH�\RX�WR�UHTXHVW�D�FKHFNERRN�IURP�XV�LI�\RX�DUH�RYHU���ò�DQG�ZLVK�
WR�ZULWH�FKHFNV�WR�FKDULWLHV�GLUHFWO\�IURP�\RXU�,5$�DFFRXQW� 
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ªªª�,Q� ������ ,¶OO� EH�ZRUNLQJ� LQ�+RQROXOX� IURP�)HEUXDU\� �—��� LQFOXVLYH�
DQG� LQ�.R¶2OLQD�IURP�)HEUXDU\���—��� LQFOXVLYH�� �:H�DUH�FXUUHQWO\�VHWWLQJ�
XS�FOLHQW�DSSRLQWPHQWV�IRU�PHHWLQJV�LQ�ERWK�ORFDWLRQV���3OHDVH�FRQWDFW�0DU\�RU�PH�WR�
VHW�XS�D�FRQYHQLHQW�DSSRLQWPHQW� 

0\�UHJXODU�RIILFH�KRXUV�DUH� 

0RQGD\�-�)ULGD\�� 

�����DP�-������SP� (DVWHUQ� 

�(DVWHUQ�6WDQGDUG�7LPH� 

�����DP�-������SP &HQWUDO� 

�����DP�-������SP 3DFLILF 

�����DP�-�������DP +DZDLLDQ 

6FRWW� 3�� (OOLV� LV� D� )LUVW� 9LFH� 3UHVLGHQW-,QYHVWPHQWV�� )LQDQFLDO� $GYLVRU�� DW� 5D\PRQG� -DPHV�� ZLWK� RYHU� ��� \HDUV�
H[SHULHQFH���6FRWW�LV�GHGLFDWHG�WR�DVVLVWLQJ�FOLHQWV�LQ�EXLOGLQJ��SUHVHUYLQJ��SHUSHWXDWLQJ��DQG�GLVWULEXWLQJ�WKHLU�ZHDOWK���
+H�IRFXVHV�RQ�SURYLGLQJ� OLIHWLPH� LQYHVWPHQW��UHWLUHPHQW�	�HVWDWH�SODQQLQJ�VWUDWHJLHV��DQG�ULVN�PDQDJHPHQW�� WKURXJK�
FRQVHUYDWLYH� VWRFN�� TXDOLW\� PXQLFLSDO� ERQGV�� D� YDULHW\� RI� RWKHU� LQYHVWPHQW� YHKLFOHV�� DQG� SURIHVVLRQDO� SRUWIROLR�
PDQDJHPHQW���6FRWW�ZRUNV�ZLWK�D�VHOHFW�JURXS�RI�LQGLYLGXDOV�DQG�IDPLOLHV�LQ�DQ�HIIRUW�WR�JLYH�WKHP�D�KLJKHU�SUREDELOLW\�
IRU� PHHWLQJ� WKHLU� JRDOV�� � +H� DOVR� ZRUNV� ZLWK� FOLHQWV�� DWWRUQH\V�� DQG� DFFRXQWDQWV� WR� SURYLGH� HVWDWH� FRQVROLGDWLRQ��
YDOXDWLRQ�DQG�GLVWULEXWLRQ���6FRWW�HQMR\V�ZRUNLQJ�ZLWK�IRONV�ZKR�YDOXH�H[SHULHQFH�DQG�DGYLFH� 


