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,� $SSURYDO�RI��-DQXDU\����������0HHWLQJ�0LQXWHV�

• 7KH�FRPPLWWHH�DSSURYHG�WKH�PLQXWHV�DV�ZULWWHQ�
�

,,� ,VVXHV�GLVFXVVHG
• /\GLD�JDYH�DQ�XSGDWH�RI�&%56�UHODWHG�,PSRUWDQW�1RWLFHV�

 2Q�-DQXDU\����������'7&&�SXEOLVKHG�DQ�,PSRUWDQW�1RWLFH�DERXW�FKDQJLQJ�WKH�
SURFHVVLQJ�GDWH�LQ�WKH�SDUWLFLSDQW�WHVWLQJ�HQYLURQPHQW��WKH�3DUWLFLSDQW�6HUYLFHV�
(QYLURQPHQW��36(��WR�EH�WKH�VDPH�GDWH�DV�WKH�SURFHVVLQJ�GDWH�LQ�SURGXFWLRQ���7KH�
FKDQJH�ZLOO�EH�HIIHFWLYH�VWDUWLQJ�RQ�0D\���������

KWWS���ZZZ�GWFF�FRP�GRZQORDGV�OHJDO�LPSBQRWLFHV������GWFFVROXWLRQV�&%56�������SGI
 /\GLD�LV�ZRUNLQJ�RQ�DQ�,PSRUWDQW�1RWLFH�WR�SXEOLVK�WKH�FKDQJHV�WKDW�ZLOO�EH�

LPSOHPHQWHG�DV�SDUW�RI�D�-XO\�SURGXFWLRQ�FXW���6KH�H[SHFWV�WR�SXEOLVK�WKH�1RWLFH�LQ�
WKH�QH[W�WZR�ZHHNV�

• 7KH�FRPPLWWHH�GLVFXVVHG�WKH�%1<�7UDQVIHU�$JHQW�FRQYHUVLRQ�WR�&RPSXWHUVKDUH���7KH�
FRPPLWWHH�KDG�TXHVWLRQV�DERXW�WKLQJV�VXFK�DV�ZKDW�ZLOO�KDSSHQ�ZLWK�WKH�H[LVWLQJ�%1<�
7UDQVIHU�$JHQW�DQG�/LPLWHG�3DUWLFLSDQW�$FFRXQW�QXPEHUV��DQG�KRZ�WR�VHQG�FRUUHFWHG�RU�
UHTXHVW�UHFRUGV�LI�WKH�SUHYLRXV�QXPEHU�QR�ORQJHU�H[LVWV���'HUHN�ZLOO�DGG�WKLV�LVVXH�WR�WKH�
DJHQGD�IRU�WKH�QH[W�&XVWRPHU�$FFRXQW�7UDQVIHU��&$7��PHHWLQJ���

• /\GLD�LV�KDYLQJ�LQWHUQDO�FRQYHUVDWLRQV�DERXW�0DVWHU�)LOH�FKDQJHV��DQG�WKH�LVVXH�RI�
SDVVLQJ�FRVW�EDVLV�IRU�D�VHFXULW\�WKDW�KDV�XQGHUJRQH�D�PDQGDWRU\�FDVK�UHRUJ���6KH�ZLOO�
UHSRUW�EDFN�WR�WKH�FRPPLWWHH�ZKHQ�PRUH�GHWDLOV�RI�VROXWLRQV�IRU�WKHVH�LVVXHV�DUH�DYDLODEOH�

• 7KH�FRPPLWWHH�GLVFXVVHG�WKH�LVVXH�RI�WKH�IUHTXHQF\�RI�RXU�PHHWLQJV���:H�ZLOO�PHHW�HYHU\�
RWKHU�ZHHN�WKURXJK�WKH�HQG�RI�0DUFK��DQG�WKHQ�UHYLVLW�WKH�VFKHGXOH�
�

,,,� 1H[W�0HHWLQJ��7XHVGD\��)HEUXDU\����������1RRQ�±���30�HDVWHUQ
�

3DUNLQJ�/RW
�

�� 6KRXOG�WKH�5HFHLYHU�&XVWRPHU�$FFRXQW�1XPEHU�EH�UHTXLUHG�IRU�&RQYHUVLRQV"
�� ³([FKDQJH�5DWH´�ILHOG��'R�ZH�QHHG�WR�VSHFLI\�WKDW�WKLV�LV�WKH�H[FKDQJH�UDWH�IRU�WKH�7D[�/RW�

&XUUHQW�&RVW"��'R�ZH�QHHG�DQRWKHU�ILHOG�IRU�WKH�H[FKDQJH�UDWH�IRU�WKH�7D[�/RW�2ULJLQDO�&RVW"��
:RXOG�QHZ�IL[HG�LQFRPH�FRVW�ILHOGV��H�J��2,'��ERQG�SUHPLXP��QHHG�H[FKDQJH�UDWHV�DOVR"��

�� (QKDQFHPHQW�IRU�([HPSW�5HFLSLHQW�$FFRXQWV�,QGLFDWRU���3URYLGH�WKUHH�FDWHJRULHV�RQ�
WKH�PDVWHU�ILOH��IURP�ZKLFK�D�XVHU�FRXOG�FKRRVH�ZKDW�NLQG�RI�EDVLV�LW�ZDQWV�WR�UHFHLYH���
&DWHJRULHV�����VHQG�DOO�EDVLV�����VHQG�HYHU\WKLQJ�H[FHSW�UHWLUHPHQW�DFFRXQWV�����VHQG�QR�QRQ�
FRYHUHG�DFFRXQWV��&%56�FRXOG�V\VWHPDWLFDOO\�HGLW�WR�WKLV�RSWLRQ����7KH�FRPPLWWHH�ZLOO�UHYLVLW�
WKLV�LVVXH�DIWHU�WKH�H[LVWLQJ�YHUVLRQ�RI�WKH�([HPSW�5HFLSLHQW�$FFRXQWV�,QGLFDWRU�KDV�EHHQ�LQ�
SODFH�IRU�D�IHZ�PRQWKV��DQG�DIWHU�FRPPLWWHH�PHPEHUV�KDYH�KDG�WKH�RSSRUWXQLW\�WR�UHVHDUFK�
WKH�LVVXH�DQG�TXDQWLI\�WKH�FRVW�RI�UHFRUGV�VHQW�DQG�UHFHLYHG�IRU�QRQ�FRYHUHG�QRQ�UHWLUHPHQW�
DFFRXQWV�

�� +RZ�VKRXOG�7UDQVDFWLRQ�7\SH���� �2WKHU�'HSRVLWRU\�'HOLYHULHV��H�J��)('��EH�XVHG"��

�
�



:KDW�ILHOGV�VKRXOG�EH�UHTXLUHG�IRU�WKLV�W\SH"��:KDW�ILHOGV�QHHG�DGGLWLRQDO�UXOHV�IRU�WKLV�W\SH"��
:KDW�ILHOGV�QHHG�%HVW�3UDFWLFHV�IRU�WKLV�W\SH"

�
�



�� 'HIDXOW�IRUPDW�IRU�7UDQVIHU�&RQWURO�1XPEHU�IRU�IRUHLJQ�DVVHW�WUDQVIHUV��7UDQVDFWLRQ�
7\SH���� �2WKHU�'HSRVLWRU\�'HOLYHULHV����7KHUH�DUH�WZR�SURSRVHG�IRUPDWV�IRU�7&1�IRU�
IRUHLJQ�DVVHW�WUDQVIHUV���-XOLDQ�GDWH����E\WHV����VHTXHQFH�QXPEHU����E\WHV����&86,3����E\WHV��
��GHOLYHUHU�DFFRXQW�QXPEHU�����E\WHV��>RU�UHFHLYHU�DFFRXQW�QXPEHU�LI�GHOLYHUHU�DFFRXQW�
QXPEHU�LV�QRW�DYDLODEOH@��RU�WKH�³'�IRUPDW´�IROORZV�WKH�IRUPDW�EHORZ�

3RVLWLRQ��� µ'¶� �'LUHFW�7UDQVIHU�,QGLFDWRU�
3RVLWLRQ����� 16&&�3DUWLFLSDQW�1XPEHU�IRU�WKH�)XQG�
3RVLWLRQ��� /DVW�'LJLW�RI�&XUUHQW�<HDU�
3RVLWLRQ����� -XOLDQ�'DWH�
3RVLWLRQ������� 8QLTXH�1XPEHU��UDQGRPO\�JHQHUDWHG��VHTXHQWLDO�

$�SULPDU\�GLIIHUHQFH�LQ�WKHVH�IRUPDWV�LV�WKHLU�OHQJWK��WKH�µ'¶�IRUPDW�LV����E\WHV��WKH�ILUVW�
IRUPDW��µ.HYLQ¶V�IRUPDW¶��LV����E\WHV���+RZ�ZLOO�GHOLYHUHU�UHFHLYHU�DJUHH�RQ�WKH�7&1"

�� 5HPRYH�3XUFKDVH�'LYLGHQG�5HLQYHVWPHQW�,QGLFDWRU"
�� +RZ�VKRXOG�7UDQVDFWLRQ�7\SH���� �3K\VLFDO�0RYHPHQW�6HWWOHPHQW�EH�XVHG"��)LHOGV�WKDW�

PD\�EH�XVHG�IRU�7UDQVDFWLRQ�7\SH���� �3K\VLFDO�0RYHPHQW�6HWWOHPHQW��7UDQVIHU�&RQWURO�
1XPEHU��$OWHUQDWH�&RQWURO�1XPEHU��5HFHLYHU�'HOLYHUHU�&XVWRPHU�$FFRXQW�1XPEHU��$VVHW�
&DWHJRU\��UHTXLUH�FHUWDLQ�W\SHV"��'DWH�7UDQVIHU�ZDV�,QLWLDWHG�6HWWOHPHQW�'DWH�RI�7UDQVIHU��
1RQFRYHUHG�3HQGLQJ�,QGLFDWRU��$FTXLVLWLRQ�'DWH�RI�7D[�/RW��7D[�/RW�&XUUHQW�&RVW�7D[�/RW�
2ULJLQDO�&RVW�>�����������WKLV�LVVXH�KDV�EHHQ�GHVLJQDWHG�DV�ORZHU�SULRULW\���7KH�VHFXULW\�W\SHV�
DSSOLFDEOH�WR�WKLV�WUDQVDFWLRQ�W\SH�DUH�QRW�FXUUHQWO\�FRYHUHG�E\�WKH�UHJXODWLRQV�@

�
)XWXUH�HQKDQFHPHQWV

�DJUHHG�XSRQ�E\�WKH�&RPPLWWHH�
�

�� :KHQ�WKH�ZDVK�VDOH�GDWH�LV�SRSXODWHG��LW�ZRXOG�DOZD\V�EH�HTXDO�RU�HDUOLHU�WKDQ�WKH�DFTXLVLWLRQ�
GDWH�

�� $GG�DQ�HGLW�WKDW�VD\V�7D[�/RW�&XUUHQW�&RVW�FDQQRW�EH�XQNQRZQ�LI�WKH�ORW�LV�FRYHUHG��
�� $GG�WKH�$&$76�DVVHW�VHTXHQFH�QXPEHU�WR�WKH�$VVHW�,QSXW�UHFRUG���5HTXLUHG�IRU�WUDQVDFWLRQ�

W\SH���� �$&$76��DQG�UHTXLUHG�IRU�DOO�UHFRUG�FRQWHQW�LQGLFDWRU�W\SHV��RULJLQDO��FRUUHFWHG��
ILUP�UHMHFW��UHTXHVW��

�� 1HZ�H[FKDQJH�UDWH�ILHOG�RQ�WKH�7D[�/RW�UHFRUG�FRUUHVSRQGLQJ�WR�WKH�)DLU�0DUNHW�9DOXH�
�)09��RI�WKH�'DWH�RI�*LIW�

�� 7KH�'HOLYHUHU�&XVWRPHU�$FFRXQW�1XPEHU�VKRXOG�EH�UHTXLUHG�IRU�7UDQVDFWLRQ�7\SH���� �
&RQYHUVLRQV�

�� 7KH�IROORZLQJ�ILHOGV�VKRXOG�EH�UHTXLUHG�IRU�UHTXHVW�UHFRUGV��WKH\�DUH�FXUUHQWO\�FRQGLWLRQDO��
• 2SWLRQ�ILHOGV��UHTXLUHG�RQO\�IRU�$VVHW�&DWHJRU\� �237���3XW�FDOO�LQGLFDWRU��6\PERO��

([SLUDWLRQ�'DWH��6WULNH�3ULFH�,QWHJHU��6WULNH�3ULFH�'HFLPDO
• $VVHW�&DWHJRU\
• 7RWDO�3RVLWLRQ�4XDQWLW\
• 3RVLWLRQ�&RGH

�� $GG�DQ�HGLW�WKDW�WKH�'HOLYHUHU�&XVWRPHU�$FFRXQW�1XPEHU�DQG�5HFHLYHU�&XVWRPHU�$FFRXQW�
1XPEHU�VKRXOG�EH�UHTXLUHG�IRU�7UDQVDFWLRQ�7\SH���� �1HWZRUNLQJ�7UDQVDFWLRQ��>1RWH��WKLV�
UHTXLUHPHQW�ZLOO�EH�LQFOXGHG�LQ�WKH�\HDU�HQG������UHOHDVH�@

�
&ORVHG�3DUNLQJ�/RW�LVVXHV

�
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�



�� :KLFK�YDOXH�LV�PRUH�LPSRUWDQW��WKH�$&$76�$VVHW�6HTXHQFH�1XPEHU��RU�WKH�&86,3"�&ORVHG�
�������������2Q�������������WKH�FRPPLWWHH�GLVFXVVHG�WKH�TXHVWLRQ��LI�WKH�$&$76�$VVHW�
6HTXHQFH�1XPEHU�GRHV�QRW�PDWFK�WKH�&86,3�RQ�WKH�&%56�UHFRUG��ZKLFK�GDWD�HOHPHQW�
VKRXOG�WKH�FRQWUD�SDUW\�XVH"��7KH�JURXS�GHFLGHG�WKDW�WKH�$&$76�$VVHW�6HTXHQFH�1XPEHU�LV�
WKH�YDOXH�WR�XVH�LQ�WKLV�FDVH�

�� 6KRXOG�&%5$&7�EH�D�YDOLG�ILUP�W\SH�IRU�RWKHU�WUDQVDFWLRQ�W\SHV"��&ORVHG��������������
)URP�PLQXWHV��(DUOLHU�WKLV�\HDU�D�ILUP�DVNHG�WR�MRLQ�&%56�DV�D�&%56�RQO\�XVHU�WR�SDVV�
EDVLV�RQ�$&$76�WUDQVDFWLRQV���&%56�GRHV�QRW�DOORZ�W\SH�&%5$&7�WR�SDVV�EDVLV�RQ�DQ�
$&$76�WUDQVDFWLRQ��VR�WKLV�ILUP�GLG�QRW�SXUVXH�WKLV�RSWLRQ���+RZHYHU��WKLV�VLWXDWLRQ�OHG�WR�WKH�
TXHVWLRQ�RI�ZKHWKHU�&%5$&7�VKRXOG�EH�D�YDOLG�VXEPLWWLQJ�FRQWUD�W\SH�IRU�PRUH�WUDQVDFWLRQV�
WKDQ�LW�LV�FXUUHQWO\�YDOLG�IRU�WRGD\���7KH�FRPPLWWHH�GLVFXVVHG�WKLV�LVVXH��DQG�GHFLGHG�DJDLQVW�
PDNLQJ�&%5$&7�D�YDOLG�W\SH�IRU�DGGLWLRQDO�WUDQVDFWLRQV��DOORZLQJ�&%56�RQO\�XVHUV�WR�
VXEPLW�UHFHLYH�IRU�DGGLWLRQDO�WUDQVDFWLRQ�W\SHV�PD\�FDXVH�PRUH�EUHDNV���,I�DQ�LVVXH�DULVHV�LQ�
WKH�IXWXUH�IRU�D�VSHFLILF�&%56�XVHU��WKH�FRPPLWWHH�FDQ�UHYLVLW�WKH�LVVXH�DW�WKDW�WLPH���)RU�QRZ�
WKH�LVVXH�ZLOO�EH�PRYHG�WR�WKH�³&ORVHG�3DUNLQJ�/RW�,VVXHV´�OLVW�

�� 6KRXOG�WKH�'HOLYHUHU�&XVWRPHU�$FFRXQW�1XPEHU�EH�UHTXLUHG�IRU�DOO�WUDQVDFWLRQV"�&ORVHG����
����������7KH�FRPPLWWHH�DJUHHG�RQ�D�%HVW�3UDFWLFH�ZKHUH�LI�WKH�UHFHLYHU�RI�WKH�DVVHW�SURYLGHV�
WKH�'HOLYHUHU�&XVWRPHU�$FFRXQW�1XPEHU�RQ�WKH�DVVHW�WUDQVIHU��WKH�VXEPLWWHU�RI�WKH�&%56�
UHFRUG�VKRXOG�SURYLGH�LW�LQ�&%56���7KH�QXPEHU�VKRXOG�QRW�EH�UHTXLUHG�LQ�&%56��LW�ZLOO�
QRW�DOZD\V�EH�DYDLODEOH��DQG�WKHUH�DUH�WLPHV�ZKHQ�WKH�VXEPLWWHU�RI�WKH�&%56�UHFRUG�LV�QRW�
ZLOOLQJ�WR�SURYLGH�LW���7KLV�LVVXH�LV�QRZ�FORVHG��DQG�ZLOO�EH�PRYHG�WR�WKH�³&ORVHG�3DUNLQJ�/RW�
,VVXHV´�OLVW�

�� 0XWXDO�IXQGV�SDVVLQJ�FRVW�EDVLV�RQ���� �$&$76�WUDQVDFWLRQV�IRU�IXQG�FRQWUROOHG�DVVHWV��
&ORVHG��������������7KH�FRPPLWWHH�GLVFXVVHG�WKDW�WKLV�LV�D�SUREOHP�UHODWHG�WR�D�ORZ�YROXPH�
RI�WUDQVIHUV���9DULRXV�VHUYLFH�EXUHDXV�DUH�PDNLQJ�FKDQJHV�WR�SUHYHQW�ILUPV�IURP�WUDQVIHUULQJ�
PXWXDO�IXQGV�WKDW�DUH�/HYHO����IXQG�FRQWUROOHG�DVVHWV��ZKLFK�ZLOO�KHOS�WR�UHGXFH�WKH�SRWHQWLDO�
IRU�D�ILUP�WR�UHFHLYH�FRVW�EDVLV�IURP�ERWK�D�ILUP�DQG�D�IXQG���7KHUH�PD\�EH�FKDQJHV�WR�
$&$76�)XQG�6(59�ILOHV�WR�KHOS�DGGUHVV�WKLV�LVVXH�DV�ZHOO���*URXSV�RXWVLGH�WKH�6WHHULQJ�
&RPPLWWHH�DUH�ZRUNLQJ�RQ�WKLV�LVVXH��VR�WKLV�LV�D�FORVHG�LVVXH�IRU�WKLV�FRPPLWWHH���

�� 8VHU�&86,3�LVVXH�SDUW����DGGLQJ�$&$76�VHTXHQFH�QXPEHU�WR�&%56�UHFRUG���&ORVHG�������
�������7KH�FRPPLWWHH�DJUHHG�WR�DGG�WKH�$&$76�VHTXHQFH�QXPEHU�WR�WKH�&%56�UHFRUG�

�� 1HZ�ILHOGV�QHHGHG�WR�VXSSRUW�WKH�SDVVLQJ�RI�FRVW�EDVLV�RQ�D�JLIW�GHQRPLQDWHG�LQ�D�IRUHLJQ�
FXUUHQF\���&ORVHG��������������7KH�FRPPLWWHH�DJUHHG�WR�DGG�WKLV�QHZ�ILHOG�WR�WKH�
UHTXLUHPHQWV�IRU�IXWXUH�&%56�HQKDQFHPHQWV��&%56�QHHGV�D�QHZ�H[FKDQJH�UDWH�ILHOG�
FRUUHVSRQGLQJ�WR�WKH�)DLU�0DUNHW�9DOXH��)09��RI�WKH�'DWH�RI�*LIW���$�QHZ�FXUUHQF\�FRGH�
ILHOG�LV�QRW�QHFHVVDU\���

�� %HVW�3UDFWLFH�DERXW�KRZ�WR�SRSXODWH�WKH�GHOLYHUHU�UHFHLYHU�FXVWRPHU�DFFRXQW�QXPEHUV�IRU�
PXWXDO�IXQG�WUDQVIHUV��&ORVHG��������������7KLV�TXHVWLRQ�FDPH�DERXW�DV�WKH�UHVXOW�RI�D�
GLVFXVVLRQ�RQ�WKH�&%56�:RUNLQJ�*URXS�FDOO���7KH�TXHVWLRQ�KDV�QRW�FRPH�XS�DJDLQ��VR�WKLV�
LVVXH�LV�FXUUHQWO\�FORVHG���,I�FXVWRPHUV�UHYLYH�WKH�TXHVWLRQ��/\GLD�ZLOO�EULQJ�XS�WKH�LVVXH�
DJDLQ���
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