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0DQXOLIH�$GYDQFHG�)XQG�63&��WKH�³&RPSDQ\´��
�

3�2��%R[������8JODQG�+RXVH��*UDQG�&D\PDQ��.<��������&D\PDQ�,VODQGV��
�
7KLV�GRFXPHQW� LV� LPSRUWDQW�DQG�UHTXLUHV�\RXU� LPPHGLDWH�DWWHQWLRQ�� ,I� LQ�GRXEW��\RX�VKRXOG�VHHN�
LQGHSHQGHQW�OHJDO��ILQDQFLDO�RU�RWKHU�SURIHVVLRQDO�DGYLFH��7KH�'LUHFWRUV�RI�WKH�&RPSDQ\�DFFHSW�IXOO�
UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�1RWLFH�DQG�FRQILUP��KDYLQJ�PDGH�
DOO�UHDVRQDEOH�HQTXLULHV��WKDW�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH�DQG�EHOLHI�WKHUH�DUH�QR�RWKHU�IDFWV�WKH�
RPLVVLRQ�RI�ZKLFK�ZRXOG�PDNH�DQ\�VWDWHPHQW�PLVOHDGLQJ���
�
:RUGV�DQG�SKUDVHV�XVHG�LQ�WKLV�1RWLFH�VKDOO��XQOHVV�RWKHUZLVH�SURYLGHG��KDYH�WKH�VDPH�PHDQLQJV�
DV� DVFULEHG� WR� WKHP� LQ� WKH� 3URVSHFWXV� RI� WKH� &RPSDQ\� GDWHG� )HEUXDU\� ������ DV� DPHQGHG� RU�
VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��DOWRJHWKHU�WKH�³3URVSHFWXV´����
�
�

127,&(�72�6+$5(+2/'(56�
�
�

���6HSWHPEHU������
�

'HDU�6KDUHKROGHUV���
�
:H�DUH�ZULWLQJ�WR�LQIRUP�\RX�RI�FHUWDLQ�FKDQJHV�ZH�DUH�PDNLQJ�WR�WKH�&RPSDQ\�DQG�WKH�VXE�IXQGV�RI�WKH�
&RPSDQ\��WKH�³6XE�)XQGV´���
�
$�� %DFNJURXQG�DQG�8SGDWH�WR�'HILQLWLRQ�RI�³%XVLQHVV�'D\´�

�
,Q�OLJKW�RI�WKH�LPSOHPHQWDWLRQ�RI�WUDGLQJ�RI�+RQJ�.RQJ�VHFXULWLHV�DQG�GHULYDWLYHV�XQGHU�VHYHUH�ZHDWKHU�
FRQGLWLRQV�E\�+RQJ�.RQJ�([FKDQJHV�DQG�&OHDULQJ�/LPLWHG��³+.(;´��FRPPHQFLQJ�RQ����6HSWHPEHU�
������WKH�'LUHFWRUV�KDYH�GHWHUPLQHG�WKDW�LW�LV�EHQHILFLDO�WR�LQYHVWRUV�WR�DOLJQ�WKH�&RPSDQ\¶V�RSHUDWLRQV�
ZLWK�WKRVH�RI�WKH�+.(;�VXFK�WKDW��FRPPHQFLQJ�IURP����6HSWHPEHU�������WKH�³(IIHFWLYH�'DWH´���WKH�
&RPSDQ\�ZLOO�VXSSRUW�WKH�VXEVFULSWLRQ��UHGHPSWLRQ��VZLWFKLQJ��LI�SHUPLWWHG��RI�3DUWLFLSDWLQJ�6KDUHV�LQ�
WKH�6XE�)XQGV�HYHQ�RQ�+RQJ�.RQJ�EXVLQHVV�GD\V�RQ�ZKLFK�VHYHUH�ZHDWKHU�FRQGLWLRQV�SHUVLVW��LQ�WKH�
PDQQHU�DV�GHVFULEHG�LQ�WKLV�1RWLFH��
�
$V�VXFK��WKH�'LUHFWRUV�KDYH�GHWHUPLQHG�WR�DGMXVW�WKH�PHDQLQJ�RI�³%XVLQHVV�'D\´�XQGHU�WKH�$UWLFOHV�RI�
WKH�&RPSDQ\�E\�ZD\�RI�D�ZULWWHQ�UHVROXWLRQ�SDVVHG�E\�WKH�'LUHFWRUV�SXUVXDQW�WR�WKHLU�H[LVWLQJ�SRZHUV�
XQGHU�WKH�$UWLFOHV�VXFK�WKDW��RQ�DQG�IURP�WKH�(IIHFWLYH�'DWH��³%XVLQHVV�'D\´�VKDOO�PHDQ��L��DQ\�GD\�RQ�
ZKLFK� WKH�+RQJ�.RQJ�6WRFN�([FKDQJH� LV�RSHQ� IRU� WKH�EXVLQHVV�RI�GHDOLQJ� LQ�VHFXULWLHV��XQOHVV� WKH�
'LUHFWRUV�RWKHUZLVH�GHWHUPLQH��DQG�RU��LL��RQ�VXFK�RWKHU�GD\�V��DV�WKH�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�
GHWHUPLQH��
�
$FFRUGLQJO\��WKH�PHDQLQJ�RI�³%XVLQHVV�'D\JHQHUDO´�LQ�WKH�3URVSHFWXV�ZLOO�DOVR�EH�DPHQGHG�WR�UHIOHFW�WKH�
QHZ�PHDQLQJ�RI�D�³%XVLQHVV�'D\´�RI�WKH�&RPSDQ\���$OO�UHIHUHQFHV�WR�³%XVLQHVV�'D\JHQHUDO´��DQG�ZKHUH�
UHOHYDQW��WKH�PHDQLQJ�RI�³'HDOLQJ�'D\´�ZKLFK�PDNH�UHIHUHQFH�WR�%XVLQHVV�'D\JHQHUDO´��WKURXJKRXW�WKH�
3URVSHFWXV�VKDOO�EH�FRQVWUXHG�DFFRUGLQJO\����
�
)RU�WKH�DYRLGDQFH�RI�GRXEW��QRWZLWKVWDQGLQJ�WKDW�WKH�JHQHUDO�%XVLQHVV�'D\�RI�WKH�&RPSDQ\�KDV�EHHQ�
UH�GHILQHG��HDFK�H[LVWLQJ�6XE�)XQG�ZLOO�FRQWLQXH�WR�IROORZ�LWV�RZQ�IXQG�VSHFLILF�'HDOLQJ�'D\�DV�VHW�RXW�
LQ�VHFWLRQ���RI�3DUW�,�DQG�LQ�WKH�6XSSOHPHQW�RI�WKH�UHOHYDQW�6XE�)XQG�LQ�3DUW�,,�RI�WKH�3URVSHFWXV��)RU�
\RXU�HDVH�RI�UHIHUHQFH��SOHDVH�UHIHU�WR�WKH�$SSHQGL[�WR�WKLV�1RWLFH�ZKLFK�VHWV�RXW�WKH�'HDOLQJ�'D\V�
DSSOLFDEOH�WR�HDFK�RI�WKH�H[LVWLQJ�6XE�)XQGV��



��

�
,Q�DGGLWLRQ��WKH�3URVSHFWXV�ZLOO�DOVR�EH�HQKDQFHG�WR�SURYLGH�WKH�PHDQLQJ�RI�³VHYHUH�ZHDWKHU�FRQGLWLRQ´�
DQG�³6:�'HDOLQJ�'D\´�UHVSHFWLYHO\��6HYHUH�ZHDWKHU�FRQGLWLRQ�UHIHUV�WR�WKH�KRLVWLQJ�RI�7\SKRRQ�6LJQDO�
1R���� RU�DERYH�� RU� WKH� LVVXDQFH�RI�%ODFN�5DLQVWRUP�:DUQLQJ� E\� WKH�+RQJ�.RQJ�2EVHUYDWRU\��RU�D�
VLWXDWLRQ�RI�³H[WUHPH�FRQGLWLRQV´�DQQRXQFHG�E\�WKH�+RQJ�.RQJ�*RYHUQPHQW��$�'HDOLQJ�'D\�DW�DQ\�WLPH�
RI� ZKLFK� DQ\� VHYHUH� ZHDWKHU� FRQGLWLRQ�V�� LV�DUH� LQ� HIIHFW� DQG�� DV� D� UHVXOW� RI� VXFK� VHYHUH� ZHDWKHU�
FRQGLWLRQ�V���WKH�QRUPDO�EXVLQHVV�KRXUV�RI�EDQNV�LQ�+RQJ�.RQJ�DUH�LPSDFWHG�LV�UHIHUUHG�WR�DV�D�³6:�
'HDOLQJ�'D\´��

�
%�� 'HDOLQJ�$UUDQJHPHQWV�RQ�6:�'HDOLQJ�'D\V�LQ�+RQJ�.RQJ�

�
3ULRU� WR� WKH� (IIHFWLYH� 'DWH�� LQ� DFFRUGDQFH� ZLWK� WKH� 'HDOLQJ� 'D\� DUUDQJHPHQWV� DSSOLFDEOH� WR� HDFK�
H[LVWLQJ�6XE�)XQG��ZKHUH��DV�D�UHVXOW�RI�DGYHUVH�ZHDWKHU�FRQGLWLRQV��WKH�SHULRG�GXULQJ�ZKLFK�WKH�+RQJ�
.RQJ� 6WRFN� ([FKDQJH� LV� RSHQ� IRU� WKH� EXVLQHVV� RI� GHDOLQJ� LQ� VHFXULWLHV� RQ� DQ\� GD\� LV� UHGXFHG� LQ�
DFFRUGDQFH�ZLWK�LWV�GHDOLQJ�DUUDQJHPHQWV��RU�WKH�SHULRG�GXULQJ�ZKLFK�EDQNV�LQ�+RQJ�.RQJ�DUH�RSHQ�IRU�
QRUPDO�EDQNLQJ�EXVLQHVV�RQ�DQ\�GD\�LV�UHGXFHG��DV�WKH�FDVH�PD\�EH�IRU�HDFK�6XE�)XQG��VXFK�GD\�
VKDOO� QRW� EH� D�%XVLQHVV�'D\�DSSOLFDEOH� WR� WKH�6XE�)XQG�XQOHVV� WKH�'LUHFWRUV�RWKHUZLVH�GHWHUPLQH��
$FFRUGLQJO\�� WKH� &RPSDQ\�ZRXOG� QRW� DFFHSW� DSSOLFDWLRQV� IRU� VXEVFULSWLRQ�� UHGHPSWLRQ� RU� VZLWFKLQJ�
�ZKHUH�UHOHYDQW��RI�3DUWLFLSDWLQJ�6KDUHV�RI�HDFK�H[LVWLQJ�6XE�)XQG��FROOHFWLYHO\��³'HDOLQJ�5HTXHVWV´��
RQ�6:�'HDOLQJ�'D\V��
�
)URP�WKH�(IIHFWLYH�'DWH��WKH�GHDOLQJ�DQG�RSHUDWLRQDO�DUUDQJHPHQWV�RI�WKH�&RPSDQ\�DQG�WKH�H[LVWLQJ�
6XE�)XQGV�ZLOO�EH�HQKDQFHG�VXFK�WKDW�DOO�6KDUHKROGHUV�ZLOO�EH�DEOH�WR�VXEPLW�'HDOLQJ�5HTXHVWV�RQ�6:�
'HDOLQJ�'D\V�LQ�RQOLQH�RU�HOHFWURQLF�PHDQV��LQFOXGLQJ�E\�ID[���VXEMHFW�WR�WKH�DSSOLFDEOH�SURYLVLRQV�LQ�WKH�
3URVSHFWXV� �VXFK� DV� WKH� IXQG�VSHFLILF�'HDOLQJ�'D\V� UHIHUUHG� WR� LQ� VHFWLRQ�$� DERYH�� DV�ZHOO� DV� WKH�
GHDOLQJ� DUUDQJHPHQWV� DSSOLFDEOH� WR� HDFK� H[LVWLQJ�6XE�)XQG� GLVFORVHG� LQ� WKH� 3URVSHFWXV�� LQFOXGLQJ�
ZKHWKHU� VXEVHTXHQW� VXEVFULSWLRQV�DQG�RU� VZLWFKLQJ�DUH�DOORZHG�DIWHU� WKH� ,QLWLDO�2IIHU�3HULRG� IRU� WKH�
UHOHYDQW�6XE�)XQG���)RU� WKH�DYRLGDQFH�RI�GRXEW�� ILUVW�WLPH�DSSOLFDQWV�PDNLQJ� LQLWLDO�VXEVFULSWLRQV�IRU�
3DUWLFLSDWLQJ� 6KDUHV�PXVW� FRQWLQXH� WR� IROORZ� WKH� H[LVWLQJ� VXEVFULSWLRQ� SURFHGXUHV� GHVFULEHG� LQ� WKH�
3URVSHFWXV��
�
)RU�WKH�DYRLGDQFH�RI�GRXEW��WKH�*HQHUDO�$GYLVHU�DQG�'LVWULEXWRU�DQG�WKH�6XE�$GPLQLVWUDWRU�PD\��DW�WKHLU�
VROH�GLVFUHWLRQ��DFFHSW�LQGLYLGXDO�GHDOLQJ�RUGHUV�VXEPLWWHG�YLD�RWKHU�IRUPV�RI�HOHFWURQLF�FRPPXQLFDWLRQ��
�
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��SOHDVH�QRWH�WKDW��XQOHVV�WKH�*HQHUDO�$GYLVHU�DQG�'LVWULEXWRU�RU�WKH�6XE�
$GPLQLVWUDWRU�GHWHUPLQHV�RWKHUZLVH�DW�WKHLU�VROH�GLVFUHWLRQ��'HDOLQJ�5HTXHVWV�LQ�SK\VLFDO�IRUP��ZKLFK�
IRU�WKH�DYRLGDQFH�RI�GRXEW��H[FOXGHV�ID[��VXEPLWWHG�RQ�D�6:�'HDOLQJ�'D\�ZLOO�QRW�EH�GHDOW�ZLWK�XQWLO�WKH�
QH[W�'HDOLQJ�'D\�ZKLFK�LV�QRW�D�6:�'HDOLQJ�'D\��,Q�VXFK�FDVHV��VXFK�'HDOLQJ�5HTXHVWV�ZLOO�QRW�EH�
GHHPHG�UHFHLYHG�XQWLO�WKH�QH[W�'HDOLQJ�'D\�ZKLFK�LV�QRW�D�6:�'HDOLQJ�'D\��)XUWKHUPRUH��XQOHVV�WKH�
*HQHUDO�$GYLVHU�DQG�'LVWULEXWRU�RU�WKH�6XE�$GPLQLVWUDWRU�GHWHUPLQHV�RWKHUZLVH�DW�WKHLU�VROH�GLVFUHWLRQ��
SK\VLFDO�FKHTXHV�DQG�EDQNHUV¶�GUDIWV�ZLOO�QRW�EH�SURFHVVHG�RQ�DQ\�6:�'HDOLQJ�'D\��ZKLFK�ZLOO�VLPLODUO\�
EH�SURFHVVHG�RQ�WKH�QH[W�'HDOLQJ�'D\�ZKLFK�LV�QRW�D�6:�'HDOLQJ�'D\����
�
&RQVHTXHQWLDOO\��WKH�GLVFORVXUHV�LQ�WKH�3URVSHFWXV�ZLOO�DOVR�EH�HQKDQFHG�WR�FODULI\�WKDW��
�
�D�� ZKHUH�DQ�DSSOLFDWLRQ�IRU�VXEVFULSWLRQ�RI�3DUWLFLSDWLQJ�6KDUHV�LV�UHMHFWHG�DQG�DSSOLFDWLRQ�PRQLHV�DUH�

WR�EH�UHWXUQHG�E\�FKHTXH�ZLWKLQ�D�VSHFLILHG�QXPEHU�RI�'HDOLQJ�'D\V�RU�EXVLQHVV�GD\V��DSSOLFDEOH�
WR�WKH�UHOHYDQW�6XE�)XQG���DV�WKH�FDVH�PD\�EH��LQ�DFFRUGDQFH�ZLWK�WKLV�3URVSHFWXV��LQFOXGLQJ�WKH�
UHOHYDQW�6XSSOHPHQW�UHODWLQJ�WR�D�6XE�)XQG���D�6:�'HDOLQJ�'D\�ZLOO�QRW�EH�FRXQWHG�WRZDUGV�WKRVH�
'HDOLQJ�'D\V�RU�EXVLQHVV�GD\V��DV�WKH�FDVH�PD\�EH���DQG�
�



��

�E�� ZKHUH�LW�LV�VSHFLILHG�LQ�WKH�3URVSHFWXV��LQFOXGLQJ�WKH�UHOHYDQW�6XSSOHPHQW�UHODWLQJ�WR�D�6XE�)XQG��
WKDW� FOHDUHG� IXQGV� LQ� UHVSHFW� RI� VXEVFULSWLRQV� DUH� WR� EH� UHFHLYHG�ZLWKLQ� D� VSHFLILHG� QXPEHU� RI�
'HDOLQJ�'D\V�RU�EXVLQHVV�GD\V��DV�WKH�FDVH�PD\�EH���WKH�³&OHDUHG�)XQGV�'HDGOLQH´���LQYHVWRUV�
PXVW�VWLOO�HQVXUH�WKH�&OHDUHG�)XQGV�'HDGOLQH�LV�PHW�LQ�YLHZ�RI�WKH�VSHFLDO�DUUDQJHPHQWV�RQ�6:�
'HDOLQJ�'D\V��,QYHVWRUV�VKRXOG�UHIHU�WR�WKH�3URVSHFWXV�IRU�GHWDLOV�RI�ULVNV�DVVRFLDWHG�ZLWK�IDLOHG�RU�
ODWH�SD\PHQWV���

�
3D\PHQW� RI� UHGHPSWLRQ� SURFHHGV� VKRXOG� QRUPDOO\� FRQWLQXH� WR� IROORZ� WKH� SURFHGXUH� DSSOLFDEOH� WR�
'HDOLQJ�'D\V�DV�GHVFULEHG� LQ� WKH�3URVSHFWXV��+RZHYHU�� LQYHVWRUV� VKRXOG�QRWH� WKDW� LQWHUYHQLQJ�6:�
'HDOLQJ� 'D\V�PD\� LPSDFW� WKH� DFWXDO� WLPLQJ� RI� UHWXUQ� RI� VXFK� UHGHPSWLRQ� SURFHHGV�� ,Q� DQ\� HYHQW��
SD\PHQW�RI�UHGHPSWLRQ�SURFHHGV�ZLOO�EH�PDGH�QRW�PRUH�WKDQ�RQH�FDOHQGDU�PRQWK��RU�ORQJHU�LQ�VSHFLILF�
FLUFXPVWDQFHV�LI�WKHUH�DUH�FDSLWDO�UHSDWULDWLRQ�FRQVWUDLQWV���RI�UHFHLSW�RI�DOO�UHTXLUHG�DQG�GXO\�FRPSOHWHG�
UHGHPSWLRQ�GRFXPHQWDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�3URVSHFWXV��
�
$SSOLFDQWV�DQG�LQYHVWRUV�ZKR�ZLVK�WR�GHDO�LQ�3DUWLFLSDWLQJ�6KDUHV�YLD�RWKHU�GLVWULEXWLRQ�FKDQQHOV�VKRXOG�
DOVR� FKHFN� ZLWK� WKH� UHOHYDQW� GLVWULEXWRUV�� ZKR� PD\� LPSRVH� GLIIHUHQW� GHDOLQJ� DUUDQJHPHQWV� IRU� 6:�
'HDOLQJ�'D\V��$SSOLFDQWV�DQG�LQYHVWRUV�VKRXOG�DOVR�FKHFN�ZLWK�WKHLU�EDQNV��ZKR�PD\�LPSRVH�WKHLU�RZQ�
VHWWOHPHQW�DQG�FOHDULQJ�DUUDQJHPHQWV�RQ�6:�'HDOLQJ�'D\V��WR�HQVXUH�WKDW�WKH�DSSOLFDEOH�GHDGOLQHV�IRU�
SD\PHQWV��LQFOXGLQJ�WKH�&OHDUHG�)XQGV�'HDGOLQH��DUH�PHW��
�
7KH� VXEVFULSWLRQ�� VZLWFKLQJ� �ZKHUH� DSSOLFDEOH�� DQG� UHGHPSWLRQ� SULFHV� �FROOHFWLYHO\�� WKH� ³'HDOLQJ�
3ULFHV´��RI�3DUWLFLSDWLQJ�6KDUHV�RI�HDFK�H[LVWLQJ�6XE�)XQG�ZLOO�FRQWLQXH�WR�EH�FDOFXODWHG�ZLWK�UHIHUHQFH�
WR�WKH�1$9�SHU�3DUWLFLSDWLQJ�6KDUH�GHWHUPLQHG�DW�WKH�UHOHYDQW�9DOXDWLRQ�3RLQW�RQ�HDFK�UHOHYDQW�'HDOLQJ�
'D\��LQFOXGLQJ�D�6:�'HDOLQJ�'D\�IURP�WKH�(IIHFWLYH�'DWH�RQZDUGV��LI�VXFK�GD\�ZLOO�IDOO�ZLWKLQ�WKH�'HDOLQJ�
'D\V�DSSOLFDEOH�WR�DQ�H[LVWLQJ�6XE�)XQG���LQ�DFFRUGDQFH�ZLWK�WKH�SURFHGXUHV�VHW�RXW�LQ�WKH�3URVSHFWXV����
�
6DYH�IRU�WKH�DERYH��WKHUH�DUH�QR�RWKHU�FKDQJHV�WR�WKH�H[LVWLQJ�GHDOLQJ�DUUDQJHPHQWV�RI�WKH�H[LVWLQJ�
6XE�)XQGV��
�
6KDUHKROGHUV�VKRXOG�QRWH�WKDW�WKH�LPSOHPHQWDWLRQ�RI�GHDOLQJ�LQ�WKH�6XE�)XQGV�RQ�6:�'HDOLQJ�'D\V�
ZLOO�GHSHQG�RQ�WKH�RSHUDWLRQDO�VXSSRUW�RI�WKH�VHUYLFH�SURYLGHUV��VXFK�DV�VHWWOHPHQW�EDQNV��FXVWRGLDQV�
RU�GLVWULEXWRUV��ZKLFK�PD\�QRW�EH�DEOH�WR�RSHUDWH��RU�WR�RSHUDWH�DW�WKH�XVXDO�OHYHO��LQ�WKH�HYHQW�RI�H[WUHPH�
HYHQWV��VXFK�DV�V\VWHP�GLVUXSWLRQ��WHPSRUDU\�SRZHU�RXWDJHV�RU�WKH�VXVSHQVLRQ�RI�HOHFWURQLF�PRQH\�
WUDQVIHU� FKDQQHOV��� 7KHVH� PD\� UHVXOW� LQ� IDLOXUH� LQ� WUDQVPLVVLRQ� RI� GHDOLQJ� LQVWUXFWLRQV�� DQG� KHQFH�
SRWHQWLDO�GHOD\V�RU�GHOD\�LQ�GHWHUPLQDWLRQ�RI�GHDOLQJ�SULFHV�LQ�H[HFXWLQJ�WKH�UHOHYDQW�LQVWUXFWLRQV�RQ�6:�
'HDOLQJ�'D\V��

�
:KHUH�SD\PHQWV�E\�DSSOLFDQWV�DQG�RU�LQYHVWRUV�IRU�DSSOLFDWLRQV�IRU�VXEVFULSWLRQV�DUH�PDGH�LQ�SK\VLFDO�
IRUP��ZKLFK�IRU�WKH�DYRLGDQFH�RI�GRXEW��H[FOXGHV�ID[���SD\PHQWV�PD\�QRW�EH�SURFHVVHG�LQ�WLPH�DQG�
FOHDUHG�IXQGV�ZLOO�QRW�EH�UHFHLYHG�LQ�WLPH�GXH�WR�LQWHUYHQLQJ�6:�'HDOLQJ�'D\V��,Q�VXFK�FLUFXPVWDQFHV��
WKH�&RPSDQ\�PD\��DW�LWV�GLVFUHWLRQ��DFFHSW�WKH�DSSOLFDWLRQ�QRQHWKHOHVV��DQG�DUUDQJH�IRU�DOORWPHQW�RI�
3DUWLFLSDWLQJ� 6KDUHV� WKURXJK� WKH� XVH� RI� LWV� H[LVWLQJ� WHPSRUDU\� ERUURZLQJ� IDFLOLWLHV� WR� FRYHU� DQ\�
RXWVWDQGLQJ�PRQLHV� UHTXLUHG� IRU� VHWWOHPHQW� XQWLO� WKH� SK\VLFDO� SD\PHQW� FDQ� EH� SURFHVVHG� DIWHU� WKH�
FHVVDWLRQ�RI�VHYHUH�ZHDWKHU�FRQGLWLRQV���+RZHYHU��WKHUH�LV�D�ULVN�WKDW�SK\VLFDO�SD\PHQW�ZLOO�XOWLPDWHO\�
IDLO�WR�FOHDU��LQ�ZKLFK�FDVH�WKH�DOORWPHQW�VKDOO�EH�FDQFHOOHG��,QYHVWRUV�VKRXOG�UHIHU�WR�WKH�3URVSHFWXV�IRU�
GHWDLOV�RI�WKH�&RPSDQ\¶V�ULJKW�WR�FDQFHO�DQ\�DOORWPHQW�RI�3DUWLFLSDWLQJ�6KDUHV�IRU��DQG�WR�FODLP�ORVVHV�
DULVLQJ�IURP��ODWH�RU�IDLOHG�SD\PHQW��6XFK�ERUURZLQJ�DOVR�LQYROYHV�DQ�LQFUHDVHG�GHJUHH�RI�ILQDQFLDO�ULVN�
DQG�PD\�LQFUHDVH�WKH�H[SRVXUH�RI�WKH�UHOHYDQW�)XQG�WR�IDFWRUV�VXFK�DV�ULVLQJ�LQWHUHVW�UDWHV��GRZQWXUQV�
LQ�WKH�HFRQRP\�RU�GHWHULRUDWLRQ�LQ�WKH�FRQGLWLRQV�RI�WKH�DVVHWV�XQGHUO\LQJ�LWV�LQYHVWPHQWV��7KHUH�FDQ�EH�
QR�DVVXUDQFH�WKDW�WKH�UHOHYDQW�6XE�)XQG�ZLOO�EH�DEOH�WR�ERUURZ�RQ�IDYRXUDEOH�WHUPV��
�



��

:KLOH�XQGHUO\LQJ�VHFXULWLHV�RI�WKH�6XE�)XQGV�OLVWHG�RQ�WKH�+RQJ�.RQJ�6WRFN�([FKDQJH�ZLOO�FRQWLQXH�WR�
EH�WUDGHG�RQ�VXFK�VWRFN�H[FKDQJH�RQ�D�WUDGLQJ�GD\�RQ�ZKLFK�VHYHUH�ZHDWKHU�FRQGLWLRQV�SHUVLVW��WKHUH�
LV�QR�JXDUDQWHH� WKDW� WKH�RSHUDWLRQV�RI� WKH�VWRFN�H[FKDQJH�ZLOO� QRW�EH�GLVUXSWHG�E\�VHYHUH�ZHDWKHU�
FRQGLWLRQV�QRQHWKHOHVV��,Q�WKLV�FDVH��WKH�WUDGLQJ�RI�VXFK�XQGHUO\LQJ�VHFXULWLHV�PD\�EH�GLVUXSWHG��ZKLFK�
PD\�LQ�WXUQ�KDYH�DQ�DGYHUVH�LPSDFW�RQ�WKH�SHUIRUPDQFH�RI�WKH�6XE�)XQGV�DQG�WKH�H[HFXWLRQ�RI�GHDOLQJ�
LQVWUXFWLRQV�RQ�VXFK�GD\V������
�
,QYHVWRUV�VKRXOG�QRWH�WKDW� WKHLU�DELOLW\�WR�LQYHVW�DQG�GLYHVW�ZLOO�DOVR�GHSHQG�RQ�WKH�DYDLODELOLW\�RI�WKH�
VHUYLFHV� RI� WKHLU� RZQ� VHUYLFH� SURYLGHUV�� )RU� H[DPSOH�� GLVWULEXWRUV� PD\� KDYH� GLIIHUHQW� GHDOLQJ�
DUUDQJHPHQWV�RQ�D�6:�'HDOLQJ�'D\��DQG�LQYHVWRUV�ZLOO�QHHG�WR�FKHFN�ZLWK�WKHLU�GLVWULEXWRUV�ZKHWKHU�
GHDOLQJ� LQ� WKH� 6XE�)XQGV� LV� RIIHUHG� WKURXJK� WKHP� RQ� VXFK� GD\V�� � 7KHVH� VHUYLFH� SURYLGHUV� DUH�
LQGHSHQGHQW�RI�WKH�,QYHVWPHQW�0DQDJHU�RU�WKH�*HQHUDO�$GYLVHU�DQG�'LVWULEXWRU���7KHUH�LV�QR�JXDUDQWHH�
WKDW�WKH�VHUYLFHV�RI�VXFK�VHUYLFH�SURYLGHUV�ZLOO�QRW�EH�GLVUXSWHG�E\�VHYHUH�ZHDWKHU�FRQGLWLRQV��

�
)RU�IXUWKHU�GHWDLOV�RQ�WKH�GHDOLQJ�DUUDQJHPHQWV�RQ�6:�'HDOLQJ�'D\V�DQG�WKH�DVVRFLDWHG�ULVNV��SOHDVH�
UHIHU�WR�WKH�UHYLVHG�3URVSHFWXV��
�

&�� 2WKHU�8SGDWHV�
�
,Q�DGGLWLRQ�WR�WKH�FKDQJHV�VHW�RXW�LQ�VHFWLRQV�$�DQG�%�DERYH��WKH�3URVSHFWXV�ZLOO�EH�XSGDWHG�WR�UHIOHFW�
WKH�IROORZLQJ��
�
���� LQFRUSRUDWLRQ�RI�WKH�)LUVW�6XSSOHPHQW�GDWHG�0D\������LQWR�WKH�3URVSHFWXV���

�
���� FODULILFDWLRQ� RI� GLVFORVXUHV� RQ� WKH� 'HDOLQJ� 'D\V� DSSOLFDEOH� WR� WKH� 'HILQHG� 5HWXUQ� 6HJUHJDWHG�

3RUWIROLR�,�DQG�8�6��%DQN�(TXLW\�6HJUHJDWHG�3RUWIROLR��3OHDVH�UHIHU�WR�WKH�$SSHQGL[�IRU�WKH�'HDOLQJ�
'D\V�DSSOLFDEOH�WR�WKH�6XE�)XQGV��)RU�WKH�DYRLGDQFH�RI�GRXEW��WKHUH�LV�QR�DFWXDO�FKDQJH�WR�H[LVWLQJ�
GHDOLQJ�DUUDQJHPHQWV�RI�WKHVH�6XE�)XQGV���
�

���� FODULILFDWLRQ� RQ� WKH� H[LVWLQJ� VHWWOHPHQW� DUUDQJHPHQWV� RI� VXEVFULSWLRQ� PRQLHV� DQG� UHGHPSWLRQ�
SURFHHGV�LQ�UHVSHFW�RI�8�6��%DQN�(TXLW\�6HJUHJDWHG�3RUWIROLR��
���

���� XSGDWHV�WR�WD[�GLVFORVXUHV���
�

���� XSGDWHV� WR� GLVFORVXUHV� UHODWLQJ� WR� WKH� XSGDWHG� EHQHILFLDO� RZQHUVKLS� UHJLPH� LQ� &D\PDQ� ,VODQGV�
XQGHU�WKH�%HQHILFLDO�2ZQHUVKLS�7UDQVSDUHQF\�$FW��$V�5HYLVHG��RI�WKH�&D\PDQ�,VODQGV��
�

���� FKDQJH�RI�QDPH�RI� WKH�$GPLQLVWUDWRU�DQG�3ULQFLSDO�2IILFH�RI� WKH�&RPSDQ\� IURP�)LUVW&DULEEHDQ�
,QWHUQDWLRQDO� %DQN� DQG� 7UXVW� &RPSDQ\� �&D\PDQ�� /LPLWHG� WR� &,%&� &DULEEHDQ� %DQN� DQG� 7UXVW�
&RPSDQ\��&D\PDQ��/LPLWHG��DQG�
�

���� RWKHU�HQKDQFHPHQW�RI�GLVFORVXUHV��DGPLQLVWUDWLYH��HGLWRULDO�DQG�RU�FODULILFDWRU\�XSGDWHV��
�

'�� ,PSOLFDWLRQ�RI�WKH�&KDQJHV�
�
7KH�FKDQJHV�VHW�RXW�LQ�WKLV�1RWLFH�GR�QRW�DPRXQW�WR�D�PDWHULDO�FKDQJH�WR�WKH�&RPSDQ\�DQG�WKH�6XE�
)XQGV��7KHUH�ZLOO�EH�QR�PDWHULDO�FKDQJH�RU�LQFUHDVH�LQ�WKH�RYHUDOO�ULVN�SURILOH�RI�WKH�&RPSDQ\�DQG�WKH�
6XE�)XQGV� IROORZLQJ� WKH� FKDQJHV�� DQG� WKH� FKDQJHV� GR� QRW� KDYH� D� PDWHULDO� DGYHUVH� LPSDFW� RQ�
6KDUHKROGHUV¶�ULJKWV�RU� LQWHUHVWV��LQFOXGLQJ�FKDQJHV�WKDW�PD\�OLPLW�6KDUHKROGHUV¶�DELOLW\�LQ�H[HUFLVLQJ�
WKHLU�ULJKWV���
�
�



��

(�� $YDLODELOLW\�RI�'RFXPHQWV��
�
7KH�3URVSHFWXV�ZLOO�EH�XSGDWHG�WR�UHIOHFW�WKH�FKDQJHV�VHW�RXW�LQ�VHFWLRQV�$�WR�&�DERYH��
�
7KH� 0HPRUDQGXP� DQG�$UWLFOHV� RI� WKH� &RPSDQ\� DQG� WKH� UHYLVHG� 3URVSHFWXV� ZLOO� EH� DYDLODEOH� IRU�
LQVSHFWLRQ�� IUHH�RI�FKDUJH��DW� WKH�RIILFH�RI� WKH� ,QYHVWPHQW�0DQDJHU�DW�DQ\� WLPH�GXULQJ�QRUPDO� ORFDO�
EXVLQHVV� KRXUV�� 7KH� UHYLVHG� 3URVSHFWXV� ZLOO� DOVR� EH� DYDLODEOH� RQ� WKH� ZHEVLWH� RI� WKH� ,QYHVWPHQW�
0DQDJHU�DW�ZZZ�PDQXOLIHLP�FRP�KN��RQ�RU�DIWHU�WKH�(IIHFWLYH�'DWH��

�
)�� (QTXLULHV��

�
6KDUHKROGHUV�UHTXLULQJ�IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�PDWWHUV�VHW�RXW�LQ�WKLV�1RWLFH�PD\�FRQWDFW�WKH�6XE�
$GPLQLVWUDWRU��&LWLEDQN�(XURSH�SOF��/X[HPERXUJ�%UDQFK�YLD�LWV�WHOHSKRQH�QXPEHU��������������������
RU� ID[� QXPEHU� ������ ��� ��� ��� ����� RU� WKH� *HQHUDO�$GYLVHU� DQG� 'LVWULEXWRU�� 0DQXOLIH� ,QYHVWPHQW�
0DQDJHPHQW��+RQJ�.RQJ��/LPLWHG��YLD�LWV�WHOHSKRQH�QXPEHU�����������������RU�ID[�QXPEHU������������
�����DW�DQ\�WLPH�GXULQJ�QRUPDO�ORFDO�EXVLQHVV�KRXUV���

�
)RU�DQG�RQ�EHKDOI�RI�
�
WKH�%RDUG�RI�0DQXOLIH�$GYDQFHG�)XQG�63&�
�

� �

 
��7KLV�ZHEVLWH�KDV�QRW�EHHQ�UHYLHZHG�E\�WKH�6)&��



��

$SSHQGL[�
�

'HDOLQJ�'D\V�IRU�HDFK�RI�WKH�6XE�)XQGV�IURP�WKH�(IIHFWLYH�'DWH�
�

6XE�)XQG� 'HDOLQJ�'D\V�
&KLQD�$�6HJUHJDWHG�3RUWIROLR� HYHU\�%XVLQHVV�'D\&KLQD�$ RQ�ZKLFK�WKH�1$9�SHU�3DUWLFLSDWLQJ�6KDUH�RI�

WKDW�&ODVV�DQG�RU�6HULHV�LV�FDOFXODWHG��RU�VXFK�RWKHU�GDWH�DV�PD\�EH�
QRWLILHG� WR� LQYHVWRUV��� D� ³%XVLQHVV� 'D\&KLQD�$´ EHLQJ� �L�� DQ\� GD\� RQ�
ZKLFK� WKH�+RQJ� .RQJ�6WRFN�([FKDQJH�� 6KHQ]KHQ�6WRFN�([FKDQJH�
DQG�6KDQJKDL�6WRFN�([FKDQJH�DUH�RSHQ�IRU�WKH�EXVLQHVV�RI�GHDOLQJ�LQ�
VHFXULWLHV�� SURYLGHG� WKDW� ZKHUH�� DV� D� UHVXOW� RI� DGYHUVH� ZHDWKHU�
FRQGLWLRQV��WKH�SHULRG�GXULQJ�ZKLFK�DQ\�RI�WKH�DERYH�PHQWLRQHG�VWRFN�
H[FKDQJHV� LV� RSHQ� RQ� DQ\� GD\� LV� UHGXFHG� LQ� DFFRUGDQFH� ZLWK� LWV�
GHDOLQJ� DUUDQJHPHQWV�� VXFK� GD\� VKDOO� QRW� EH� D� %XVLQHVV� 'D\&KLQD�$�
XQOHVV� WKH� 'LUHFWRUV� RWKHUZLVH� GHWHUPLQH� DQG�RU� �LL�� RQ� VXFK� RWKHU�
GD\�V��DV�WKH�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHWHUPLQH��
�

'HILQHG�5HWXUQ�6HJUHJDWHG�
3RUWIROLR�,�

HYHU\�%XVLQHVV�'D\'HILQHG�5HWXUQ�)XQG�,�RQ�ZKLFK�WKH�1$9�SHU�3DUWLFLSDWLQJ�
6KDUH�RI�WKDW�&ODVV�DQG�RU�6HULHV�LV�FDOFXODWHG��RU�VXFK�RWKHU�GDWH�DV�
PD\�EH�QRWLILHG�WR�LQYHVWRUV���D�³%XVLQHVV�'D\'HILQHG�5HWXUQ�)XQG�,´�EHLQJ�
�L��DQ\�GD\�RQ�ZKLFK�WKH�+RQJ�.RQJ�6WRFN�([FKDQJH�DQG�WKH�1HZ�<RUN�
6WRFN�([FKDQJH� DUH� RSHQ� IRU� WKH� EXVLQHVV� RI� GHDOLQJ� LQ� VHFXULWLHV��
SURYLGHG� WKDW�ZKHUH��DV� D� UHVXOW� RI�DGYHUVH�ZHDWKHU� FRQGLWLRQV�� WKH�
SHULRG�GXULQJ�ZKLFK�DQ\�RI�WKH�DERYH�PHQWLRQHG�VWRFN�H[FKDQJHV�LV�
RSHQ� RQ� DQ\� GD\� LV� UHGXFHG� LQ� DFFRUGDQFH� ZLWK� LWV� GHDOLQJ�
DUUDQJHPHQWV��VXFK�GD\�VKDOO�QRW�EH�D�%XVLQHVV�'D\'HILQHG�5HWXUQ�)XQG� ,�
XQOHVV� WKH� 'LUHFWRUV� RWKHUZLVH� GHWHUPLQH� DQG�RU� �LL�� RQ� VXFK� RWKHU�
GD\�V��DV�WKH�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHWHUPLQH��
�

*UHDWHU�%D\�$UHD�*URZWK�DQG�
,QFRPH�6HJUHJDWHG�3RUWIROLR�

HYHU\�%XVLQHVV�'D\JHQHUDO�RQ�ZKLFK�WKH�1$9�SHU�3DUWLFLSDWLQJ�6KDUH�RI�
WKDW�&ODVV�DQG�RU�6HULHV�LV�FDOFXODWHG��RU�VXFK�RWKHU�GDWH�DV�PD\�EH�
QRWLILHG� WR� LQYHVWRUV��� D� ³%XVLQHVV� 'D\JHQHUDO´� EHLQJ� �L�� DQ\� GD\� RQ�
ZKLFK� WKH� +RQJ� .RQJ� 6WRFN� ([FKDQJH� LV� RSHQ� IRU� WKH� EXVLQHVV� RI�
GHDOLQJ�LQ�VHFXULWLHV�XQOHVV�WKH�'LUHFWRUV�RWKHUZLVH�GHWHUPLQH�DQG�RU�
�LL�� RQ� VXFK� RWKHU� GD\�V�� DV� WKH� 'LUHFWRUV� PD\� IURP� WLPH� WR� WLPH�
GHWHUPLQH��
�

5HQPLQEL�%RQG�6HJUHJDWHG�
3RUWIROLR�

HYHU\�%XVLQHVV�'D\%RQG�)XQG�RQ�ZKLFK�WKH�1$9�SHU�3DUWLFLSDWLQJ�6KDUH�
RI�WKDW�&ODVV�DQG�RU�6HULHV�LV�FDOFXODWHG��RU�VXFK�RWKHU�GDWH�DV�PD\�EH�
QRWLILHG�WR�LQYHVWRUV���D�³%XVLQHVV�'D\%RQG�)XQG´�EHLQJ��L��DQ\�GD\�RQ�
ZKLFK� WKH�+RQJ� .RQJ�6WRFN�([FKDQJH�� 6KHQ]KHQ�6WRFN�([FKDQJH�
DQG�6KDQJKDL�6WRFN�([FKDQJH�DUH�RSHQ�IRU�WKH�EXVLQHVV�RI�GHDOLQJ�LQ�
VHFXULWLHV�� SURYLGHG� WKDW� ZKHUH�� DV� D� UHVXOW� RI� DGYHUVH� ZHDWKHU�
FRQGLWLRQV��WKH�SHULRG�GXULQJ�ZKLFK�DQ\�RI�WKH�DERYH�PHQWLRQHG�VWRFN�
H[FKDQJHV� LV� RSHQ� RQ� DQ\� GD\� LV� UHGXFHG� LQ� DFFRUGDQFH� ZLWK� LWV�
GHDOLQJ�DUUDQJHPHQWV��VXFK�GD\�VKDOO�QRW�EH�D�%XVLQHVV�'D\%RQG�)XQG�
XQOHVV� WKH� 'LUHFWRUV� RWKHUZLVH� GHWHUPLQH� DQG�RU� �LL�� RQ� VXFK� RWKHU�
GD\�V��DV�WKH�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHWHUPLQH��
�

8�6��%DQN�(TXLW\�6HJUHJDWHG�
3RUWIROLR�

HYHU\�%XVLQHVV�'D\8�6��%DQN�(TXLW\�)XQG�RQ�ZKLFK�WKH�1$9�SHU�3DUWLFLSDWLQJ�
6KDUH�RI�WKDW�&ODVV�DQG�RU�6HULHV�LV�FDOFXODWHG��RU�VXFK�RWKHU�GDWH�DV�



��

PD\�EH�QRWLILHG�WR�LQYHVWRUV���D�³%XVLQHVV�'D\8�6��%DQN�(TXLW\�)XQG´�EHLQJ�
�L��DQ\�GD\�RQ�ZKLFK�WKH�+RQJ�.RQJ�6WRFN�([FKDQJH�DQG�WKH�1HZ�<RUN�
6WRFN�([FKDQJH� DUH� RSHQ� IRU� WKH� EXVLQHVV� RI� GHDOLQJ� LQ� VHFXULWLHV��
SURYLGHG� WKDW�ZKHUH��DV� D� UHVXOW� RI�DGYHUVH�ZHDWKHU� FRQGLWLRQV�� WKH�
SHULRG�GXULQJ�ZKLFK�DQ\�RI�WKH�DERYH�PHQWLRQHG�VWRFN�H[FKDQJHV�LV�
RSHQ� RQ� DQ\� GD\� LV� UHGXFHG� LQ� DFFRUGDQFH� ZLWK� LWV� GHDOLQJ�
DUUDQJHPHQWV��VXFK�GD\�VKDOO�QRW�EH�D�%XVLQHVV�'D\8�6��%DQN�(TXLW\�)XQG�
XQOHVV� WKH� 'LUHFWRUV� RWKHUZLVH� GHWHUPLQH� DQG�RU� �LL�� RQ� VXFK� RWKHU�
GD\�V��DV�WKH�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHWHUPLQH��
�

�
 


