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'HDU�3DUHQW���*XDUGLDQ
�
7KLV�ERRNOHW�FRQWDLQV�DOO�RI�WKH�LQIRUPDWLRQ�\RX�QHHG�WR�NQRZ�DERXW�\RXU�FKLOG
OHDUQLQJ�D�PXVLFDO�LQVWUXPHQW�RQOLQH�ZLWK�6ZLQGRQ�0XVLF�6HUYLFH��2XU�WHDP�RI
VSHFLDOLVW�WXWRUV�SURYLGH�KLJK�TXDOLW\�WXLWLRQ�DORQJVLGH�H[FLWLQJ�PXVLFDO�HQVHPEOHV�
ZKLFK�DUH�DYDLODEOH�DW�DOO�OHYHOV�IRU�\RXU�FKLOG�WR�WDNH�SDUW�LQ�
�
Ζ�DP�VXUH�\RX�DUH�DZDUH�WKDW�OHDUQLQJ�WR�VLQJ�RU�WR�SOD\�D�PXVLFDO�LQVWUXPHQW�FDQ
EH�DQ�H[WUHPHO\�UHZDUGLQJ�H[SHULHQFH�DQG�ZH�KRSH�WKDW�WKLV�LQWURGXFWRU\
ERRNOHW�ZLOO�KHOS�WR�JXLGH�\RX�LQ�VXSSRUWLQJ�\RXU�FKLOG�WKURXJKRXW�WKHLU�PXVLFDO
OHDUQLQJ�
�
)RU�PRUH�LQIRUPDWLRQ�RQ�WXLWLRQ�DQG�HQVHPEOHV�SOHDVH�YLVLW�RXU�ZHEVLWH
ZZZ�VPVFLR�RUJ��ΖI�\RX�ZRXOG�OLNH�DQ\�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�XV�DW
6ZLQGRQ�0XVLF�6HUYLFH�
�
3HWHU�&ODUN
�
&KLHI�([HFXWLYH�2IILFHU

�ΖQ
WU
RG

XF
WL
RQ



&RQWHQWV
�
7KH�%HQHILWV�RI�0XVLF��������������������������������������������������������������������������������������������������
�
:KDW�DUH�WKH�DFDGHPLF�EHQHILWV"������������������������������������������������������������������������������
�
7KH�5ROH�RI�WKH�6WXGHQW����������������������������������������������������������������������������������������������
�
7KH�5ROH�RI�WKH�3DUHQW���*XDUGLDQ�����������������������������������������������������������������������������
�
2Q/LQH�/HVVRQV������������������������������������������������������������������������������������������������������������
�
5HPLVVLRQV������������������������������������������������������������������������������������������������������������������
�
7XWRUV���������������������������������������������������������������������������������������������������������������������������
�
ΖQVWUXPHQWV�����������������������������������������������������������������������������������������������������������������
�
([DPLQDWLRQV���������������������������������������������������������������������������������������������������������������
�
6<0�(QVHPEOHV�����������������������������������������������������������������������������������������������������������
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7KH�EHQHILWV�RI�PXVLF
�
0XVLF�HGXFDWLRQ��LQFOXGLQJ�OHDUQLQJ�WR�VLQJ�DQG�WR�SOD\�D�PXVLFDO�LQVWUXPHQW��SURYLGHV
HQRUPRXV�EHQHILWV�IRU�\RXQJ�SHRSOH�LQ�WHUPV�RI�WKHLU�LQWHOOHFWXDO��VRFLDO�DQG�HPRWLRQDO
GHYHORSPHQW��PRWRU�VNLOOV��ODQJXDJH��DQG�RYHUDOO�OLWHUDF\��$OO�FKLOGUHQ�FDQ�HQMR\�DQG
UHVSRQG�WR�PXVLF�DQG�HYHU\RQH�FDQ�EHFRPH�LQYROYHG�LQ�PXVLF�PDNLQJ�WR�VRPH�GHJUHH�
�
:KDW�DUH�WKH�VRFLDO�EHQHILWV"
�
0XVLF�IRU�SUH�VFKRRO�FKLOGUHQ�FDQ�KHOS�WKHLU�WUDQVLWLRQ�LQWR�SULPDU\�VFKRRO
�
ΖQWURGXFLQJ�PXVLF�WR�FKLOGUHQ�DW�DQ�HDUO\�DJH�FDQ�LPSURYH�WKHLU�DELOLW\�WR�OHDUQ�DQG
SURPRWH�VKDULQJ��FUHDWLYLW\�DQG�FRQFHQWUDWLRQ��7KHVH�DUH�DOO�LQYDOXDEOH�VNLOOV�ZKHQ�WKH\
HQWHU�D�SULPDU\�VFKRRO�ZKHUH�WKH\�EHJLQ�WR�IRUP�QHZ�IULHQGVKLSV�DQG�GHYHORS�VRFLDO
VNLOOV�
�
/HDUQLQJ�WR�VLQJ�RU�WR�SOD\�D�PXVLFDO�LQVWUXPHQW�LPSDFWV�JUHDWO\�RQ�SHUVRQDO
DQG�VRFLDO�GHYHORSPHQW
�
/HDUQLQJ�WR�VLQJ�RU�WR�SOD\�D�PXVLFDO�LQVWUXPHQW�FDQ�EH�H[WUHPHO\�PRWLYDWLQJ�DQG
SURYLGHV�D�IHHOLQJ�RI�DFFRPSOLVKPHQW�ZKHQ�JRDOV�DUH�DFKLHYHG��ΖW�LPSURYHV�FRRUGLQDWLRQ�
PRWRU�VNLOOV�DQG�WHDFKHV�GLVFLSOLQH�WKURXJK�UHJXODU�SUDFWLFH��0XVLF�KDV�EHHQ�VKRZQ�WR
LQFUHDVH�FKLOGUHQȇV�FRQILGHQFH�DQG�VHOI�HVWHHP�DV�D�UHVXOW�RI�WKH�HQFRXUDJHPHQW�DQG
VXSSRUW�IURP�WKHLU�WHDFKHU�DQG�E\�SHUIRUPLQJ�LQ�IURQW�RI�SHHUV�RU�DQ�DXGLHQFH��)RU
FKLOGUHQ�ZKR�KDYH�GLIILFXOW\�FRPPXQLFDWLQJ�YHUEDOO\��PXVLF�SURYLGHV�D�ZD\�IRU�WKHP�WR
H[SUHVV�WKHPVHOYHV�LQ�D�QRQ�YHUEDO�ZD\��0XVLF�LV�D�PHGLXP�WKDW�LV�ERWK�DFFHVVLEOH�DQG
LQFOXVLYH�
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:KDW�DUH�WKH�DFDGHPLF�EHQHILWV"
�
0XVLF�FDQ�KHOS�WR�LPSURYH�D�FKLOGȇV�UHDGLQJ�DELOLW\
�
/HDUQLQJ�WR�UHDG�PXVLF�FDQ�LPSURYH�VWXGHQWVȇ�DELOLW\�WR�UHPHPEHU�ZRUGV�DQG�VR
LPSURYH�WKHLU�YRFDEXODU\�DQG�HQKDQFH�WKHLU�ODQJXDJH�GHYHORSPHQW��0XVLF�LQYROYHV
FRQVWDQW�UHDGLQJ�DQG�FRPSUHKHQVLRQ��:KHQ�\RX�VHH�QRWHV�RQ�D�SDJH��\RX�KDYH�WR
UHFRJQLVH�ZKDW�WKH�QRWH�QDPH�LV�DQG�WUDQVODWH�LW�WR�D�SLWFK�RI�QRWH��ILQJHU�RU�VOLGH
SRVLWLRQ��$W�WKH�VDPH�WLPH��\RX�QHHG�WR�EH�DEOH�WR�GHFLSKHU�UK\WKPLF�SDWWHUQV�DQG�LI
SOD\LQJ�D�EUDVV�RU�ZRRGZLQG�LQVWUXPHQW�XVH�\RXU�WRQJXH�WR�SURGXFH�WKH�FRUUHFW
SDWWHUQ�
�
0XVLF�FDQ�KHOS�WR�LPSURYH�D�FKLOGȇV�QXPHUDF\�VNLOOV
�
5HDGLQJ�PXVLF�UHTXLUHV�WKH�FRXQWLQJ�RI�QRWHV�DQG�GHFRGLQJ�RI�UK\WKPV�ZKLFK�FDQ
HQKDQFH�PDWKHPDWLFDO�VNLOOV��7KH�OHDUQLQJ�EHQHILWV�GHULYH�IURP�WKH�VLPLODULW\�RI�UK\WKPV
DQG�SDWWHUQV�DQG�WKH�DELOLW\�WR�LQWHUSUHW�QRWHV�DQG�V\PEROV��(YHQ�DW�DQ�HDUO\�VWDJH�
SOD\LQJ�PXVLFDO�JDPHV�RU�UK\WKP�JDPHV�FDQ�EH�D�SRVLWLYH�OHDUQLQJ�H[SHULHQFH�IRU
FKLOGUHQ�
�
Ȇ3OD\LQJ�DQ�LQVWUXPHQWȇ�FDQ�EH�XVHG�WR�DFKLHYH�D�'XNH�RI�(GLQEXUJK�$ZDUG
�'RI(�
�
Ȇ3OD\LQJ�DQ�LQVWUXPHQWȇ�LV�RQH�RI�WKH�PRVW�SRSXODU�DFWLYLWLHV�XVHG�E\�VWXGHQWV�WR�DFKLHYH
WKHLU�'XNH�RI�(GLQEXUJK�$ZDUG��$�'RI(�$ZDUG�LV�DQ�H[FHOOHQW�ZD\�WR�GHPRQVWUDWH�WKH
VNLOOV�GHYHORSHG�WKURXJK�H[WUD�FXUULFXODU�DFWLYLWLHV��SDUWLFXODUO\�ZKHQ�DSSO\LQJ�WR
XQLYHUVLWLHV�
�
ΖW�FDQ�LPSURYH�FKDQFHV�RI�DFFHVVLQJ�KLJKHU�HGXFDWLRQ
�
$FFRUGLQJ�WR�D�SROO�RI����XQLYHUVLW\�DGPLVVLRQV�WHDPV��DERXW�����RI�VWDII�VD\�HYLGHQFH�RI
H[WUD�FXUULFXODU�DFWLYLWLHV�KDV�EHFRPH�PRUH�SLYRWDO�LQ�WKHLU�GHFLVLRQV���7KH�7LPHV
(GXFDWLRQDO�6XSSOHPHQW�-DQXDU\������
�
<RX�FDQ�JDLQ�DGGLWLRQDO�8&$6�SRLQWV�IRU�HQWU\�WR�KLJKHU�HGXFDWLRQ
�
0XVLF�H[DPV�WDNHQ�WKURXJK�WKH�$VVRFLDWHG�%RDUG�RI�WKH�5R\DO�6FKRROV�RI�0XVLF
�$%560���7ULQLW\�&ROOHJH�RI�0XVLF�DQG�5RFNVFKRRO�IURP�JUDGHV�����FDQ�DWWUDFW������8&$6
7DULII�SRLQWV��7ULQLW\�&ROOHJH�/RQGRQ�DOVR�DZDUG����8&$6�7DULII�SRLQWV�IRU�*ROG�$UWV
$ZDUGV��0DQ\�KLJKHU�HGXFDWLRQ�FRXUVH�SURYLGHUV�XVH�D�8&$6�7DULII�SRLQWV�WRWDO�LQ�WKHLU
HQWU\�UHTXLUHPHQWV�DFKLHYHG�E\�FRQYHUWLQJ�TXDOLILFDWLRQV�VXFK�DV�$�OHYHOV��DQG�PDQ\
RWKHUV��LQWR�SRLQWV�WR�DOORZ�WKHP�WR�FRPSDUH�DSSOLFDQWV��)RU�PRUH�LQIRUPDWLRQ��SOHDVH
YLVLW�ZZZ�XFDV�FRP�DQG�ZZZ�DUWVDZDUG�RUJ�XN
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:LOO�P\�FKLOG�EH�VDIH�ZLWK�D�WXWRU"b
'R�Ζ�KDYH�WR�OHDYH�P\�FKLOG�LQ�D�VWUDQJHUȇV�KRPH"
+RZ�ZLOO�Ζ�NQRZ�ZKDW�JRHV�RQ�LQ�WKH�WXLWLRQ�VHVVLRQV"b

6DIHJXDUGLQJ�RQOLQH
�
2QOLQH�WXLWLRQ�LV�VDIH�DQG�VHFXUH
�
2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�IRU�PDQ\�SDUHQWV�ZKHQ�ZHLJKLQJ�XS�WXLWLRQ�LV�WKH
VDIHW\�DVSHFW�
�

�
$OO�RI�WKH�DERYH�DUH�ZRUULHV�WKDW�PD\�FURVV�D�SDUHQWȇV�PLQG�ZKHQ�WKH\�DUH�UHVHDUFKLQJ�D
WXWRU��EXW�RQOLQH�WXWRULQJ�DGGUHVVHV�HDFK�DQG�HYHU\�RQH�RI�WKHP���7KDQNV�WR�WKH�PDUYHOV
RI�PRGHUQ�WHFKQRORJ\��HDFK�VHVVLRQ�ZLOO�WDNH�SODFH�LQ�WKH�FRPIRUW�RI�\RXU�RZQ�KRPH�
ZKLFK�PHDQV�WKDW�QRW�RQO\�ZLOO�\RXU�FKLOG�IHHO�VDIH�LQ�D�IDPLOLDU�HQYLURQPHQW��EXW�\RX�ZLOO
DOVR�EH�DEOH�WR�NHHS�DQ�H\H�RQ�ZKDW�LV�JRLQJ�RQ�
�
2QOLQH�WXLWLRQ�DOVR�JLYHVb6ZLQGRQ�0XVLF�6HUYLFHbWKH�FKDQFH�WR�ILUPO\�YHW�WXWRUV�WR�HQVXUH
WKDW�HDFK�DQG�HYHU\�RQH�RI�WKHP�PHHWV�WKH�KLJK�VDIHW\�VWDQGDUGV�WKDW�DUH�LQ�SODFH��DQG
PRQLWRU�OHVVRQV��7KLV�HQDEOHV�XV�WR�HQVXUH�WKDW�VDIHJXDUGLQJ�SURFHGXUHV�DUH�IROORZHG�
PHDQLQJ�\RX�FDQ�UHVW�HDV\�ZKHQ�VHDUFKLQJ�IRU�D�SHUVRQDO�WXWRU�IURPb6ZLQGRQ�0XVLF
6HUYLFHbIRU�RQOLQH�WXLWLRQ�
�
+RZ�6ZLQGRQ�0XVLF�6HUYLFH�HQVXUHV�\RXU�FKLOG�LV�VDIH�GXULQJ�WKHLU�VHVVLRQ���
7KH�FDUH�RI�\RXU�FKLOG�LV�WRS�RI�WKH�SULRULW\�OLVW�KHUH�DWb6ZLQGRQ�0XVLF�6HUYLFH��DQG�ZH�JR
WR�JUHDW�HIIRUWV�WR�HQVXUH�WKDW�WKH\�DUH�VDIH�GXULQJ�WKHLU�PXVLF�OHVVRQV��$OO�RI�RXU�WXWRUV
JR�WKURXJK�WKRURXJK�HQKDQFHG�'%6�FKHFNV�bEHIRUH�WKH\�EHJLQ�WHDFKLQJ��DQG�ZH�PRQLWRU
DQG�UHFRUG�OHVVRQV�WR�PDNH�VXUH�WKDW�\RXU�FKLOG��DORQJ�ZLWK�WKH�KXQGUHGV�RI�RWKHU
FKLOGUHQ�WKDW�DUH�XVLQJ�RXU�RQOLQH�VHUYLFH��LV�VDIH�5LVN�$VVHVVPHQW�<RX�FDQ�YLHZ�6ZLQGRQ
0XVLF�6HUYLFH�5LVN�$VVHVVPHQW�E\bFOLFNLQJ�WKH�OLQN
�
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7KH�UROH�RI�WKH�VWXGHQW
�
/HDUQLQJ�WR�VLQJ�RU�WR�SOD\�D�PXVLFDO�LQVWUXPHQW�FDQ�EH�DQ�H[WUHPHO\�UHZDUGLQJ
H[SHULHQFH�WKDW�UHTXLUHV�FRPPLWPHQW�DQG�FRQVLVWHQW�SUDFWLFH��7KH�VWXGHQW�VKRXOG�EH
SUHSDUHG�WR�
�
�3UDFWLFH�DW�OHDVW�ILYH�GD\V�D�ZHHN�DV�UHFRPPHQGHG�E\�WKHLU�WXWRU�

�
�$WWHQG�OHVVRQV�ZLWK�WKH�DSSURSULDWH�HTXLSPHQW�DQG�PXVLF�

�
�3DUWLFLSDWH�LQ�VFKRRO�DQG�HQVHPEOH�DFWLYLWLHV�DSSURSULDWH�IRU�WKHLU�OHYHO�ZKHUH

DYDLODEOH�
�
�0DLQWDLQ�WKHLU�LQVWUXPHQW�DV�LQVWUXFWHG�E\�WKHLU�WXWRU�LI�DSSURSULDWH�
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7KH�UROH�RI�WKH�SDUHQW���JXDUGLDQ
�
7KH�UROH�RI�D�SDUHQW���JXDUGLDQ�RI�D�FKLOG�OHDUQLQJ�D�PXVLFDO�LQVWUXPHQW�LV�H[WUHPHO\
LPSRUWDQW�LQ�KHOSLQJ�WKHP�UHDFK�WKHLU�SRWHQWLDO��7KLV�FDQ�EH�DFKLHYHG�E\�
�
�(QFRXUDJLQJ�WKHP�WR�SUDFWLVH�DW�OHDVW�ILYH�GD\V�D�ZHHN�DQG�PRQLWRULQJ�WKHLU

DWWHQGDQFH�DW�OHVVRQV��VXSSRUWLQJ�DQ\�IHHGEDFN�IURP�WKH�WXWRU�
�
�$OORZLQJ�WKHP�WKH�DSSURSULDWH�VSDFH�WR�SUDFWLVH�DZD\�IURP�GLVWUDFWLRQV�VXFK�DV

SHWV��WHOHYLVLRQV�HWF��7KH�DELOLW\�WR�FRQFHQWUDWH�DQG�OLVWHQ�LV�YHU\�LPSRUWDQW�
�
�3URYLGLQJ�WKH�QHFHVVDU\�UHVRXUFHV�VXFK�DV�PXVLF��VWULQJV��URVLQ��UHHGV��YDOYH�RLO�HWF�

ZKHUH�DSSURSULDWH��ΖW�LV�LPSRUWDQW�WR�SURYLGH�D�PXVLF�VWDQG�RU�D�VLPLODU�DUUDQJHPHQW
ZKLFK�DOORZV�WKH�FKLOG�WR�VLW���VWDQG�SURSHUO\��%DG�SRVWXUDO�KDELWV�FDQ�DIIHFW�WKH�FKLOGȇV
WHFKQLTXH�RU��LI�OHDUQLQJ�D�ZRRGZLQG�RU�EUDVV�LQVWUXPHQW��WKHLU�EUHDWKLQJ�WHFKQLTXH�
�
�(QVXULQJ�WKDW�\RX�KDYH�FROOHFWHG�WKHLU�LQVWUXPHQW��LI�DSSURSULDWH��EHIRUH�WKH�OHVVRQV

FRPPHQFH�DQG�EHLQJ�DZDUH�WKDW�LW�LV�WKH�FKLOGȇV�UHVSRQVLELOLW\�WR�PDLQWDLQ�WKHLU
LQVWUXPHQW�
�
�+DYLQJ�DQ�DFWLYH�LQYROYHPHQW�LQ�WKHLU�GHYHORSPHQW�DQG�VKDULQJ�WKHLU�HQWKXVLDVP�
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7KH�UROH�RI�WKH�SDUHQW���JXDUGLDQ
�
*RRG�3UDFWLFH
�
&RPPXQLFDWLRQV�
&RPPXQLFDWLRQV�PXVW�EH�XQGHUWDNHQ�E\�SDUHQWV�FDUHUV�DQG�QRW�SXSLOV�RQ�WKH�SDUHQWDO
GHYLFHV���(QVXUH�WKDW�QR�SULYDWH�FKDWV�KDSSHQ�EHWZHHQ�\RXU�FKLOG�DQG�DQ\�WXWRU�RU�WKDW
WKH\�bVKDUH�LPDJHV�'R�QRW�DOORZ�\RXU�FKLOG�WR�FRPPXQLFDWH�ZLWK�DQ\�WXWRU�RXWVLGH�RI�WKH
VFKHGXOHG�VHVVLRQ�
�
$SSURSULDWH�/DQJXDJH�
$V�ZLWK�DOO�FRPPXQLFDWLRQV��WKH�FRQWHQW�DQG�ODQJXDJH�RI�PHVVDJHV�PXVW�DW�DOO�WLPH�EH
SURIHVVLRQDO�E\�DOO�SDUWLHV�FRQFHUQHG�7KH�GXUDWLRQ�RI�WKH�OHVVRQV�VKRXOG�EH�NHSW�WR�D
UHDVRQDEOH�OHQJWK�LQ�RUGHU�WR�DOORZ�WKH�IDPLO\�WR�ȆJHW�RQȇ�ZLWK�WKHLU�GD\�
�
6XLWDEOH�7HDFKLQJ�(QYLURQPHQW�
%RWK�SXSLOV�DQG�WXWRUV�PXVW�EH�SK\VLFDOO\�ORFDWHG�LQ�VDIH�ZRUNLQJ�VSDFHV��DSSURSULDWH�IRU
RQOLQH�OHVVRQV��D�ORXQJH�RU�VWXG\�LV�DSSURSULDWH��D�EHGURRP�RU�EDWKURRP�LV�QRW�3DUHQWV
VKRXOG�HQVXUH�WKDW�WKHLU�FKLOG�LV�LQ�D�URRP�ZLWK��RU�QHDU��DQ�DGXOW�DQG�WKDW�WKH�DGXOW�FDQ
KHDU�DQG�VHH�WKH�OHVVRQ�WDNLQJ�SODFH��ΖW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDUHQW�FDUHU�WR�HQVXUH
WKDW�WKLV�KDSSHQV�
�
3URIHVVLRQDO�6WDQGDUGV�
2QOLQH�FODVVURRPV�PXVW�EH�UHJDUGHG�DV�DQ�H[WHQVLRQ�RI�WKH�SK\VLFDO�FODVVURRP�DQG�WKH
VDIHJXDUGLQJ�H[SHFWDWLRQV�WKDW�SHUWDLQ�WR�WKLV��VXFK�DV��SURIHVVLRQDO�FRPPXQLFDWLRQV�
DWWLUH��DQG�ODQJXDJH�
�
$GXOW�6XSHUYLVLRQ�
7KH�WXWRU�VKRXOG�FRQILUP�DW�WKH�VWDUW�RI�HDFK�OHVVRQ�WKDW�DQ�DGXOW�LV�LQ�FORVH�SUR[LPLW\�WR
WKH�SXSLO�ZLWK�\RX��bΖI�\RX�FDQQRW�HQVXUH�WKDW�DQ�DGXOW�LV�DYDLODEOH�DW�WKH�SXSLOȇV�KRPH�
WKH�OHVVRQ�VKRXOG�QRW�JR�DKHDG�
�
3URIHVVLRQDO�$SSHDUDQFH�
3XSLOV�DQG�WXWRUV�VKRXOG�EH�GUHVVHG�DSSURSULDWHO\�IRU�UHPRWH�WHDFKLQJ�
�
6DIHJXDUGLQJ�
3DUHQWV�FDUHUV�VKRXOG�HQVXUH�WXWRUV�ZHDU�bEDGJHG�ODQ\DUG�DW�DOO�WLPHV�GXULQJ�WKH
OHVVRQ�3DUHQWV�VKRXOG�FKHFN�ZLWKb6ZLQGRQ�0XVLF�6HUYLFHbWKDW�WKH�WXWRU�KDV�DQ�bXS�WR�
GDWH�'%6�FKHFN��606�WXWRUV�DUH�FKHFNHG�HYHU\�WKUHH�\HDUV
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/HVVRQV
�
2XU�WHDP�RI�VSHFLDOLVW�WXWRUV�GHOLYHU�RQ�OLQH��LQGLYLGXDO�OHVVRQV�ZKLFK�DUH�SURYLGHG�LQ
FRQVXOWDWLRQ�XVLQJ�WKH�LQIRUPDWLRQ�EHORZ��7KH�WXWRUV�PDLQO\�XVH�6N\SH�RU�=RRP�WR
GHOLYHU�WKHVH�RQ�OLQH�OHVVRQV

7KH�GHOLYHU\�RI�D�EORFN�RI����OHVVRQV��LV�JXDUDQWHHG��6KRXOG�WKH�PLQLPXP�RI����OHVVRQV
QRW�EH�GHOLYHUHG�GXH�WR�WXWRU�XQDYDLODELOLW\��D�SUR�UDWD�UHIXQG�RU�FUHGLW�DW�WKH�HQG�RI�WKH
EORFN�RI����OHVVRQV�ZLOO�EH�PDGH�
�
$SSO\LQJ�IRU�OHVVRQV
�
/HVVRQV�FDQ�EH�DSSOLHG�IRU�YLD�RXU�RQOLQH�UHJLVWUDWLRQ�V\VWHP�RQ�RXU�ZHEVLWH��6KRXOG�\RX
QHHG�DQ\�DVVLVWDQFH�LQ�DSSO\LQJ�IRU�OHVVRQV��SOHDVH�FRQWDFW��/\QQ�+DZNLQV�RU�3DXO�5RZH
7��������������(��OKDZNLQV#VPVFLR�FR�XN�RU�7��������������(�
SDXOURZH#VPVFLR�FR�XN�
�
)HHV
�
)HHV�DUH�SXEOLVKHG�DQQXDOO\�DQG�DUH�DYDLODEOH�WR�YLHZ�RQOLQH�DW�ZZZ�VPVFLR�RUJ
�
3D\PHQWV
�
<RX�ZLOO�UHFHLYH�DQ�LQYRLFH�SULRU�WR�WKH�EHJLQQLQJ�RI�WKH����ZHHN�EORFN�RI�OHVVRQV��7KH
SD\PHQW�RI�OHVVRQV�DQG�LQVWUXPHQW�KLUH�FDQ�EH�SDLG�WR�6ZLQGRQ�0XVLF�6HUYLFH�E\
FUHGLW�GHELW�FDUG�SD\PHQW�E\�SKRQH�RU�RQOLQH�WKURXJK�3DUHQW�0DLO��RU�E\�EDQN�WUDQVIHU�
<RX�ZLOO�UHFHLYH�GHWDLOV�RI�WKHVH�SD\PHQW�PHWKRGV�DORQJ�ZLWK�HDFK�LQYRLFH�
�
7HUPV�	�&RQGLWLRQV
)RU�IXOO�WHUPV�DQG�FRQGLWLRQV�IRU�RQ�OLQH�WXLWLRQ�FDQ�EH�VHH�WKHbZHEVLWH�
ZZZ�VPVFLR�FR�XN
�

�6WULQJ �:RRGZLQG �%UDVV��<���� �2WKHU

�9LROLQ��<���

�9LROD��<���

�&HOOR��<���

�'RXEOH�%DVV��<���

�)OXWH��<���

�2ERH��<���

&ODULQHW��<���

%DVVRRQ��<���

6D[RSKRQH��<���

5HFRUGHU��5��

7UXPSHWb��&RUQHWb

)UHQFK�+RUQ�7HQRU�+RUQ�b

%DULWRQH�b

(XSKRQLXP���7XED�b

7URPERQH�b

3HUFXVVLRQ��LQF��'UXP�.LW��<���b

.H\SRDUGV���3LDQR��<���b

*XLWDU��<���b

8NXOHOH���<���b

6LQJLQJ��9RLFHb��5��b
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5HPLVVLRQV
�
ΖQFRPH�6XSSRUW
�
:KHUH�D�IDPLO\�LV�LQ�UHFHLSW�RI�LQFRPH�VXSSRUW�WKHUH�LV�D�GLVFRXQW�UDQJLQJ�IURP������
�����WR�DFFHVV�6ZLQGRQ�0XVLF�6HUYLFHȇV�SURYLVLRQ��SOHDVH�FRQWDFW�XV�IRU�D
UHJLVWUDWLRQ�IRUP�RU�GRZQORDG�D�IRUP�DW�ZZZ�VPVFLR�RUJ��7KLV�SURYLVLRQ�LV�OLPLWHG
WR�OHVVRQV�DQG�DVVRFLDWHG�LQVWUXPHQW�KLUH�RQ�RQH�LQVWUXPHQW�ZKLOVW�IXQGV�DUH
DYDLODEOH�
�
6ZLQGRQ�0XVLF�6HUYLFH�ZLOO�QHHG�YHULILFDWLRQ�ZKHWKHU�WKH�SDUHQW�JXDUGLDQ�LV�LQ
UHFHLSW�RI�LQFRPH�VXSSRUW�
�
%XUVDULHV
�
$�OLPLWHG�IXQG�LV�DYDLODEOH�WR�SURYLGH�VXSSRUW�WR�IDPLOLHV�ZKR�ZRXOG�QRW�RWKHUZLVH�EH
DEOH�WR�DFFHVV�SURYLVLRQ�
�
ΖI�\RX�KDYH�DQ\�TXHULHV�UHJDUGLQJ�SD\PHQW�RU�UHPLVVLRQV��SOHDVH�FRQWDFW�
�
/\QQ�+DZNLQV����7�������������b(��OKDZNLQV#VPVFLR�FR�XN
�
&DQFHOODWLRQ�RI�/HVVRQV
�
$V�SHU�RXU�&DQFHOODWLRQ�3ROLF\��VKRXOG�\RX�ZLVK�WR�ZLWKGUDZ�\RXU�FKLOG�IURP�OHVVRQV�
ZULWWHQ�QRWLFH�LV�UHTXLUHG�EHIRUH�WKH�HQG�RI�WKH����ZHHN�EORFN�LI�\RX�ZLVK�WXLWLRQ�WR
FHDVH�b1RWLILFDWLRQbPXVW�EH�UHFHLYHG�LQ�ZULWLQJ�WR��6ZLQGRQ�0XVLF�6HUYLFH��7KH
3ODWIRUP��)DULQJGRQ�5RDG�6ZLQGRQ�61���%-bRU�E\�HPDLO�
OKDZNLQV#VPVFLR�FR�XN�
�
�
�
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&RQWDFWLQJ�\RXU�7XWRU
�
3DUHQWbFRPPXQLFDWLRQbZLWK�WXWRUV�LV�FKDQQHOOHG�WKURXJK�WKH�$GPLQ�RIILFH���:H
HQFRXUDJH�SDUHQWV�QRW�WR�FRQWDFW�WXWRUV�GLUHFWO\��XQWLO�ZH�KDYH�SHUPLVVLRQ�IURP�ERWK�WKH
SDUHQW�DQG�WKH�DVVLJQHG�WXWRU�WR��H[FKDQJH�HPDLO�DGGUHVVHV�LQ�DFFRUGDQFH�ZLWK�*'35
UXOHV�DQG�SURFHGXUHV�
�
7XWRUV
�FRQWDFW�VKRXOG�RQO\�EH�PDGH�WKURXJK�WKHLU�EXVLQHVV�HPDLO�DGGUHVV�DQG�QRW�WKHLU
SHUVRQDO�HPDLO�DGGUHVV�
�
4XDOLW\�DVVXUDQFH
�
2XU�WXWRUV�DUH�DOO�TXDOLW\�DVVXUHG�E\�6ZLQGRQ�0XVLF�6HUYLFH�0DQDJHPHQW�WHDP��6KRXOG
\RX�KDYH�DQ\�TXHULHV�UHJDUGLQJ�D�WXWRU�SOHDVH�FRQWDFW�
�
3DXO�5RZH
6FKRROV�2SHUDWLRQDO�'HOLYHU\�0DQDJHU
7�������������
(��SDXOURZH#VPVFLR�FR�XN
�
RU�
�
/\QQ+DZNLQV
6<0�$UWLVWLF�0DQDJHU�DQG�6LQJLQJ�&KDPSLRQ
7�������������
(��OKDZNLQV#VPVFLR�FR�XN
�
$GGLWLRQDO�WXLWLRQ
�
6WXGHQWV�UHFHLYLQJ�OHVVRQV�WKURXJK�6ZLQGRQ�0XVLF�6HUYLFH�DUH�DGYLVHG�QRW�WR�UHFHLYH
DGGLWLRQDO�WXLWLRQ�IURP�DQRWKHU�WXWRU�WHDFKHU�RQ�WKH�VDPH�LQVWUXPHQW��7KHUH�DUH�QR
EHQHILWV�WR�KDYLQJ�DQ�DGGLWLRQDO�WXWRU�WHDFKHU�DQG�LW�LV�LPSRUWDQW�WKDW�\RX�DUH�DZDUH�RI
WKH�LVVXHV�WKDW�FDQ�DULVH�LI�\RX�FKRRVH�WR�GR�WKLV��(DFK�WXWRU�WHDFKHU�KDV�DQ�LQGLYLGXDO
DSSURDFK�WR�WHDFKLQJ�DQG�WKHUHIRUH�OHDUQLQJ�ZLWK�WZR�VSHFLDOLVWV�FDQ�EH�YHU\�FRQIXVLQJ
IRU�WKH�FKLOG�DQG�PD\�KLQGHU�SURJUHVV�
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&DUH�RI�LQVWUXPHQWV
�
0XVLFDO�LQVWUXPHQWV�DUH�IUDJLOH�DQG�H[SHQVLYH��LW�LV�WKH�FKLOGȇV�UHVSRQVLELOLW\�WR
PDLQWDLQ�WKHLU�LQVWUXPHQW��:H�ZRXOG�UHFRPPHQG�WKDW�\RX�
�
�(QVXUH�WKDW�WKH�LQVWUXPHQW�LV�WUHDWHG�ZLWK�FDUH�DW�DOO�WLPHV�DV�GLUHFWHG�E\�WKH

WXWRU�DQG��LI�RQ�ORDQ��LV�UHWXUQHG�LQ�JRRG�FRQGLWLRQ�ZKHQ�UHTXHVWHG�
�
�$OORZ�WKH�LQVWUXPHQW�WR�RQO\�EH�XVHG�E\�WKH�VWXGHQW�WR�ZKRP�LW�EHORQJV�

�
�(QVXUH�WKDW�VSDFH�LV�PDGH�DYDLODEOH�IRU�WKH�VDIH�NHHSLQJ�RI�WKH�LQVWUXPHQW��ZKHQ

LW�LV�QRW�EHLQJ�SOD\HG�LW�VKRXOG�EH�NHSW�LQ�WKH�FDVH�
�
+LUH
�
ΖQVWUXPHQW�KLUH�LV�DYDLODEOH�WKURXJK�WKH�6ZLQGRQ�0XVLF�6HUYLFH�+LUH�6HUYLFH��SDUHQWV
DUH�UHTXLUHG�WR�FROOHFW�DQG�UHWXUQ�WKH�LQVWUXPHQW�IURP�WR�WKH�606�RIILFH�DW�7KH
3ODWIRUP��)DULQJGRQ�5RDG��6ZLQGRQ�61���%-���)RU�PRUH�LQIRUPDWLRQ�RQ�ΖQVWUXPHQW
KLUH��DVN�IRU�WKH�VHSHUDWH�EURFXUH���ΖQVWUXPHQW�+LUH�RU�YLVLW�WKH�ZHEVLWH�
ZZZ�VPVFLR�RUJ
�
%X\LQJ�DQ�LQVWUXPHQW
�
ΖI�\RX�DUH�FRQVLGHULQJ�EX\LQJ�\RXU�FKLOG�D�PXVLFDO�LQVWUXPHQW��ZH�VWURQJO\�DGYLVH�WKDW
\RX�VSHDN�WR�\RXU�FKLOGȇV�WXWRU�ZKR�ZLOO�DGYLVH�\RX�ZKLFK�LQVWUXPHQW�LV�EHVW�IRU�\RXU
FKLOG��2XU�WXWRUV�DUH�VSHFLDOLVWV�LQ�WKHLU�ILHOG�DQG�KDYH�D�YDVW�NQRZOHGJH�RQ�WKH
DSSURSULDWH�PDNH�DQG�SULFH�RI�LQVWUXPHQWV�VXLWDEOH�IRU�WKH�OHYHO�RI�\RXU�FKLOG�
�
7KH�6ZLQGRQ�0XVLF�6HUYLFH�ΖQVWUXPHQW�+LUH�6HUYLFH�VRPHWLPHV��RIIHUV�VHFRQG�KDQG
LQVWUXPHQWV�IRU�VDOH�DW�ORZ�SULFHV��$Q�$VVLVWHG�3XUFKDVH�6FKHPH�LV�DOVR
VRPHWLPHVbDYDLODEOH��7KURXJK�WKLV�VFKHPH�WKH�VHUYLFH�SXUFKDVHV�WKH�LQVWUXPHQW�RI
\RXU�FKRLFH��\RX�WKHQ�UHSD\�WKH�VHUYLFH�LQWHUHVW�IUHH�RYHU�DQ�DJUHHG�SHULRG�RI�WLPH�
7KH�LQVWUXPHQW�UHPDLQV�WKH�SURSHUW\�RI�6ZLQGRQ�0XVLF�6HUYLFH�XQWLO�DOO�SD\PHQWV
KDYH�EHHQ�PDGH�b6KRXOG�\RX�PRYH�WR�OLYH�HOVHZKHUH�DZD\�IURP�6ZLQGRQbDOO
RXWVWDQGLQJ�FRVWV�PXVW�EH�FRPSOHWHG��7KLV�VFKHPH�LV�DYDLODEOH�WR�DOO�VWXGHQWV�LQ
UHFHLSW�RI�D�OHVVRQ�WKURXJK�6ZLQGRQ�0XVLF�6HUYLFH�DQG�LQ�IXOO�WLPH�HGXFDWLRQ�LQ
6ZLQGRQ�
�
ΖI�\RX�KDYH�DQ\�TXHULHV�UHJDUGLQJ�LQVWUXPHQW�KLUH�RU�EX\LQJ�DQ�LQVWUXPHQW��SOHDVH
FRQWDFW�
�
3DXO�5RZH��7��������������(��SDXOURZH#VPVFLR�FR�XN
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$%560��5RFNVFKRRO�	�7ULQLW\�&ROOHJH�H[DPLQDWLRQV
�
$VVRFLDWHG�%RDUG�RI�WKH�5R\DO�6FKRROV�RI�0XVLF��$%560��DQG�7ULQLW\�&ROOHJH�/RQGRQ
RIIHU�PXVLF�H[DPLQDWLRQV��7KHVH�H[DPLQDWLRQV�SURYLGH�D�SURJUHVVLYH�V\VWHP�RI
DVVHVVPHQWV�UDQJLQJ�JHQHUDOO\�IURP�*UDGH���WR���DQG�DUH�UHFRJQLVHG�DV�LQWHUQDWLRQDO
EHQFKPDUNV�RI�DFKLHYHPHQW�YDOXHG�E\�WHDFKHUV�DQG�PXVLF�LQVWLWXWLRQV�DOO�RYHU�WKH
ZRUOG�
�
7R�UHDG�PRUH�DERXW�$%560��$%560�0XVLF�0HGDOV��5RFNVFKRRO�DQG�7ULQLW\�&ROOHJH
/RQGRQ�H[DPLQDWLRQV�SOHDVH�YLVLW�WKH�OLQNV�EHORZ�
�
$VVRFLDWHG�%RDUG�RI�WKH�5R\DO�6FKRROV�RI�0XVLF
�
ZZZ�DEUVP�RUJ
�
7ULQLW\�&ROOHJH�/RQGRQ
�
ZZZ�WULQLW\FROOHJH�FRP
�
5RFNVFKRRO
�
ZZZ�WULQLW\URFN�FRP
�
6WXGHQWV�PD\�EH�LQYLWHG�WR�HQWHU�IRU�DQ�H[DPLQDWLRQ�E\�WKHLU�WHDFKHU�ZKHQ�WKH\�KDYH
UHDFKHG�WKH�DSSURSULDWH�OHYHO�RI�VNLOO�DQG�WHFKQLTXH�RQ�WKHLU�LQVWUXPHQW�b
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2SSRUWXQLWLHV
�
3OD\LQJ�LQ�HQVHPEOHV��EDQGV�DQG�RUFKHVWUDV�LV�DQ�LQWHJUDO�SDUW�RI�D�VWXGHQWȇV�PXVLFDO
GHYHORSPHQW��DV�WKH\�DUH�D�IXQ�DQG�VRFLDO�ZD\�WR�JUHDWO\�GHYHORS�WKHLU�SOD\LQJ��1RW�RQO\�GRHV
LW�HQKDQFH�\RXQJ�SHRSOHȇV�PXVLFDO�DQG�VRFLDO�VNLOOV�EXW�DGGLWLRQDOO\�WHDFKHV�WKHP
WUDQVIHUDEOH�VNLOOV�VXFK�DV�WHDPZRUN��GLVFLSOLQH�DQG�DFKLHYHPHQW�
�
6ZLQGRQ�<RXQJ�0XVLFLDQV��6<0��(QVHPEOHV
�
6ZLQGRQ�<RXQJ�0XVLFLDQV�bRIIHU�D�YDULHW\�RI�HQVHPEOHV�WR�6ZLQGRQ�0XVLF�6HUYLFH�DQG�SULYDWH
VWXGHQWV���6<0�LQFOXGLQJ�RUFKHVWUDV��ZLQG�EDQGV�DQG�FKRLUV��5HKHDUVDOV�WDNH�SODFH�LQ�7KH
3ODWIRUP��)DULQJGRQ�5RDG��6ZLQGRQ�61���%-�
�
6ZLQGRQ�<RXQJb0XVLFLDQVbRUFKHVWUDV��EDQGV�DQG�HQVHPEOHV��SURYLGH�D�IULHQGO\��IXQ�DQG
H[FLWLQJ�PXVLFDO�H[SHULHQFH���6WXGHQWV�ZLOO�SOD\�DQG�OHDUQ�PDQ\�GLIIHUHQW�VW\OHV�RI�PXVLF��
�6WXGHQWV�ZLOO��KDYH�WKH�RSSRUWXQLW\�WR�PDNH�QHZ�IULHQGV�IURP�VFKRROV�DFURVV�6ZLQGRQ�DQG
WKH�VXUURXQGLQJ�DUHD��
�
7R�MRLQ�6ZLQGRQ�<RXQJ�0XVLFLDQV��\RX�SD\�D�VXEVFULSWLRQ�IHH��ZKLFK�HQDEOHV�WKH�PHPEHU�WR
YLVLW�DQG�DWWHQG�DV�PDQ\�JURXS�DFWLYLWLHV�WKDW�WKH�WLPHWDEOH�DOORZV���$V�D�VXEVFULSWLRQ�FOXE�
\RX�SD\�WR�EHFRPH�D�PHPEHU�DQG�WKHUHIRUH�WKH�FRVW�LV�QRW�EDVHG�RQ�DWWHQGDQFH���$V
DbUHVXOW��\RX�FDQ�DOVR�DJUHH�WR�DOORZ�XV�WR�FODLP�JLIW�DLG���0RUH�PRUH�LQIRUPDWLRQ�DERXW
DSSO\LQJ�JLIW�DLG�WR�\RXU�PHPEHUVKLSbVXEVFULSWLRQbSOHDVH�YLVLW�RXU�ZHEVLWH�RU�WDON�WR�D
PHPEHU�RI�VWDII�
�
:HHNO\�UHKHDUVDOV�DUH�IRFXVHG�DQG�HQMR\DEOH��7KH\bSURYLGH�ZRQGHUIXO�SHUIRUPDQFH
RSSRUWXQLWLHV�FRYHULQJ�H[WHQVLYH�UHSHUWRLUH��
�
b6DWXUGD\�UHKHDUVDOV

:LQGV�EDQGV��6WULQJ�JURXSV��*XLWDU�	�8NXOHOH�JURXSV��5HFRUGHU�JURXS��:RRGZLQG�JURXS�
6D[RSKRQH�JURXS��&ODULQHW�JURXS��-D]]bLPSURYLVDWLRQbJURXS��6WHHO�3DQ�EDQG��JHQHUDO�PXVLF
�WKHRU\��VHVVLRQV��&KRLUV��5RFN�3RG��5RFN�	�SRS�EDQGV�
�
)RU�PRUH�LQIRUPDWLRQ��H�DSSOLFDWLRQ�IRUPV���WLPHV�DQG�UHKHDUVDO�GDWHV�SOHDVH�YLVLW�RXU
ZHEVLWH�ZZZ�VPVFLR�RUJ
�
�7XHVGD\�UHKHDUVDOV

�5RFN�3RG��5RFN�	�SRS�EDQGV���5RFN�VFKRRO
�
)RU�PRUH�LQIRUPDWLRQ��H�DSSOLFDWLRQ�IRUPV���WLPHV�DQG�UHKHDUVDO�GDWHV�SOHDVH�YLVLW�RXU
ZHEVLWH�ZZZ�VPVFLR�RUJ
�
�:HGQHVGD\�UHKHDUVDOV

6WULQJ�JURXS�
�
)RU�PRUH�LQIRUPDWLRQ��H�DSSOLFDWLRQ�IRUPV���WLPHV�DQG�UHKHDUVDO�GDWHV�SOHDVH�YLVLW�RXU
ZHEVLWH�ZZZ�VPVFLR�RUJ
�
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