
7R���$NDVK�6ULUDP RQ�EHKDOI�RI�WKH�&HQWUH�IRU�,QWHUQHW�	�6RFLHW\

'DWH���� $XJXVW ����

5H���5HTXHVW�1R������������

7KLV�LV�LQ�UHVSRQVH WR \RXU�UHTXHVW�IRU�GRFXPHQWDU\�LQIRUPDWLRQ �5HTXHVW���ZKLFK�ZDV�
VXEPLWWHG RQ����-XO\ ���� WKURXJK�WKH�,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�
1XPEHUV¶ �,&$11 RUJDQL]DWLRQ��'RFXPHQWDU\�,QIRUPDWLRQ�'LVFORVXUH�3ROLF\��','3� RQ�
EHKDOI�RI�WKH�&HQWUH�IRU�,QWHUQHW�	�6RFLHW\��&,6��� )RU�UHIHUHQFH��D�FRS\�RI�\RXU�5HTXHVW�
LV�DWWDFKHG�WR�WKH�HPDLO�IRUZDUGLQJ�WKLV�5HVSRQVH�

,WHPV�5HTXHVWHG

<RXU�5HTXHVW�VHHNV�WKH�IROORZLQJ�GRFXPHQWDU\�LQIRUPDWLRQ ³UHODWLQJ�WR�WKH�UDFLDO�
GLYHUVLW\�RI�WKH�HPSOR\HHV�DW�,&$11 >RUJ@�

�� :KDW�LV�WKH�SHUFHQWDJH�RI�UHSUHVHQWDWLRQ�RI�HPSOR\HHV�E\�UDFH�DW�HDFK�
HPSOR\HH�OHYHO�DFURVV�WKH�JOREH"

�� :KDW�LV�WKH�SHUFHQWDJH�RI�UHSUHVHQWDWLRQ�RI�HPSOR\HHV�E\�FLWL]HQVKLS�DW�HDFK�
HPSOR\HH�OHYHO�DFURVV�WKH�JOREH"´

5HVSRQVH

$� ,&$11¶V�&RPPLWPHQW�WR�'LYHUVLW\

,&$11�RUJ�LV�FRPPLWWHG�WR HQVXULQJ JOREDO�GLYHUVLW\�DW�YDULRXV�OHYHOV�LQ�LWV�%RDUG��
FRPPXQLW\�DQG�WKH�RUJDQL]DWLRQ�� 6LQFH�LWV�LQFHSWLRQ�LQ�������WKH�,&$11�%\ODZV KDYH�
PDQGDWHG GLYHUVLW\�DPRQJ�,&$11�%RDUG�RI�'LUHFWRUV�DQG�VRPH�RI�LWV�FRQVWLWXHQW�ERGLHV�
WR�HQVXUH�LQFOXVLYHQHVV�DQG�UHSUHVHQWDWLRQ�RI�WKH�JOREDO�,QWHUQHW�FRPPXQLW\� �6HH
,&$11�%\ODZV��$UW�����6HFWLRQV�����������DQG������$UW�����6HFWLRQ������$UW�����6HFWLRQ�
����E���$UW�����6HFWLRQ �����D�� DQG�$UW������6HFWLRQ������
KWWSV���ZZZ�LFDQQ�RUJ�UHVRXUFHV�SDJHV�JRYHUQDQFH�E\ODZV�HQ��� ,QFOXGHG DV�D�&RUH�
9DOXH�RI WKH ,&$11¶V�%\ODZV�XQGHU�6HFWLRQ�����E��LL��LV�D�FRPPLWPHQW�WR�GLYHUVLW\ ZKLFK�
SURPLVHV�WR�

>VHHN@ DQG�>VXSSRUW@ EURDG��LQIRUPHG�SDUWLFLSDWLRQ�UHIOHFWLQJ�WKH�IXQFWLRQDO��
JHRJUDSKLF��DQG�FXOWXUDO�GLYHUVLW\�RI�WKH�,QWHUQHW�DW�DOO�OHYHOV�RI�SROLF\�
GHYHORSPHQW�DQG�GHFLVLRQ�PDNLQJ�WR�HQVXUH�WKDW�WKH�ERWWRP�XS��PXOWLVWDNHKROGHU�
SROLF\�GHYHORSPHQW�SURFHVV�LV�XVHG�WR�DVFHUWDLQ�WKH�JOREDO�SXEOLF�LQWHUHVW�DQG�
WKDW�WKRVH�SURFHVVHV�DUH�DFFRXQWDEOH�DQG�WUDQVSDUHQW�

�,&$11�%\ODZV�����-XQH�������$UW���� 6HFWLRQ�����E��LL���



�

,&$11¶V�FRPPLWPHQW�WR�GLYHUVLW\�LV�DOVR�UHIOHFWHG�ZLWKLQ�WKH�,&$11�RUJDQL]DWLRQ���
,&$11 HPSOR\HHV�ZRUN�LQ�PRUH�WKDQ����GLIIHUHQW�FRXQWULHV�DQG�VSHDN�PRUH�WKDQ����
GLIIHUHQW�ODQJXDJHV� �KWWSV���ZZZ�LFDQQ�RUJ�FDUHHUV�� ,&$11�RUJ�LV�DQ�HTXDO�RSSRUWXQLW\�
HPSOR\HU���(PSOR\PHQW�VHOHFWLRQ�DQG�UHODWHG�GHFLVLRQV�DUH�PDGH�ZLWKRXW�UHJDUG�WR�VH[��
UDFH��DJH��GLVDELOLW\��UHOLJLRQ��QDWLRQDO�RULJLQ��FRORU�RU�DQ\�RWKHU�SURWHFWHG�FODVV� ,&$11�
YDOXHV�GLYHUVLW\�DQG�JLYHV�SUHIHUHQFH�WR�FDQGLGDWHV�ZLWK�GHPRQVWUDWHG�VNLOOV�LQ�
ODQJXDJHV LQ�DGGLWLRQ�WR�SURILFLHQW�ZULWWHQ�DQG�VSRNHQ�(QJOLVK� �,G��� $V�\RX�FDQ�VHH��
SHUVRQQHO SURILOHV�RQ�LFDQQ�RUJ�UHIOHFW�GLYHUVLW\�LQ�JHQGHU��JHRJUDSK\�DQG�DUHDV�RI�
H[SHUWLVH ZLWKLQ�WKH�RUJDQL]DWLRQ����6HH
KWWSV���ZZZ�LFDQQ�RUJ�RUJDQL]DWLRQ"SURILOHBVHDUFK��%VHDUFKBWH[W��' *RYHUQPHQW��

%� <RXU�5HTXHVW

,WHP�1R���

,WHP���VHHNV GRFXPHQWDU\�LQIRUPDWLRQ�RQ�³WKH�SHUFHQWDJH�RI�UHSUHVHQWDWLRQ�RI�
HPSOR\HHV�E\�UDFH�DW�HDFK�HPSOR\HH�OHYHO�DFURVV�WKH�JOREH�´

,&$11�RUJ�LV�DQ RUJDQL]DWLRQ�ZLWK�RIILFHV�LQ�YDULRXV�ORFDWLRQV�DURXQG�WKH�JOREH� �6HH
KWWSV���IRUPV�LFDQQ�RUJ�HQ�FRQWDFW�� ,Q�,&$11�RUJ¶V /RV�$QJHOHV�RIILFH��WKH�LQIRUPDWLRQ�
UHVSRQVLYH�WR�\RXU�UHTXHVW�LV�FROOHFWHG�DQQXDOO\�E\�,&$11�RUJ�SXUVXDQW�WR LWV�UHSRUWLQJ�
UHTXLUHPHQWV�XQGHU 7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI����������8�6�&������H��HW��VHT���
DV�DPHQGHG��ZKLFK�UHTXLUHV�WKDW�DQ\�RUJDQL]DWLRQ�ZLWK ����RU�PRUH�HPSOR\HHV��WR�ILOH
WKH�(PSOR\HU�,QIRUPDWLRQ�((2�� 5HSRUW��((2�� 5HSRUW�����6HH
KWWSV���ZZZ�HHRF�JRY�HPSOR\HUV�HHR�VXUYH\�OHJDOEDVLV�FIP�� 7KH�((2���5HSRUW�LV�DQ�
86�EDVHG�UHTXLUHPHQW�WKDW�UHTXLUHV�HPSOR\PHQW�GDWD�WR�EH�FDWHJRUL]HG E\�
UDFH�HWKQLFLW\��JHQGHU�DQG�MRE�FDWHJRU\����6HH
KWWSV���ZZZ�HHRF�JRY�HPSOR\HUV�HHR�VXUYH\�IDT�FIP��DQG
KWWSV���ZZZ�HHRF�JRY�HPSOR\HUV�HHR�VXUYH\�����LQVWUXFWLRQV�FIP��� ,Q�,&$11�RUJ¶V�
6LQJDSRUH�RIILFH��LQIRUPDWLRQ�RQ�UDFH LV FROOHFWHG IURP�HDFK�HPSOR\HH�WR GHWHUPLQH�
ZKLFK�6HOI�+HOS�*URXS�IXQG�DQ�HPSOR\HH�VKRXOG�FRQWULEXWH�WR�XQGHU�6LQJDSRUH�ODZ���
�6HH KWWSV���ZZZ�FSI�JRY�VJ�(PSOR\HUV�(PSOR\HU*XLGHV�HPSOR\HU�JXLGHV�KLULQJ�
HPSOR\HHV�FRQWULEXWLRQV�WR�VHOI�KHOS�JURXSV��VKJV��DQG�VKDUH�GRQDWLRQV����,Q�DOO�LWV�
UHPDLQLQJ RIILFH��,&$11�RUJ�GRHV�QRW�FROOHFW�DQ\�LQIRUPDWLRQ�RQ�UDFH�

$V�SDUW�RI�,&$11 RUJ¶V�SURFHVVLQJ�RI�\RXU�5HTXHVW�LQ�OLQH�ZLWK�WKH�','3�5HVSRQVH�
3URFHVV��,&$11�RUJ�KDV�LGHQWLILHG WKDW WKH�LQIRUPDWLRQ�FROOHFWHG IURP�LWV�6LQJDSRUH�
EDVHG�HPSOR\HHV�WR�DGPLQLVWHU�WKH�6HOI�+HOS�*URXS�IXQG��DQG�LQIRUPDWLRQ�FROOHFWHG�
IURP�LWV�/RV�$QJHOHV�EDVHG�HPSOR\HHV WR�FRPSLOH�WKH�((2���UHSRUWV��WKH�((2���UHSRUW�
LWVHOI�DQG�DQ\�GUDIWV WKHUHRI�DUH VXEMHFW�WR�WKH IROORZLQJ ','3�'HILQHG�&RQGLWLRQV�RI�
1RQGLVFORVXUH �1RQGLVFORVXUH�&RQGLWLRQV� DQG�DUH�WKHUHIRUH�QRW�DSSURSULDWH�IRU�
GLVFORVXUH�

x ,QIRUPDWLRQ�SURYLGHG�E\�RU�WR�D�JRYHUQPHQW�RU�LQWHUQDWLRQDO�RUJDQL]DWLRQ��RU�DQ\�
IRUP�RI�UHFLWDWLRQ�RI�VXFK�LQIRUPDWLRQ��LQ�WKH�H[SHFWDWLRQ�WKDW�WKH�LQIRUPDWLRQ�ZLOO�
EH�NHSW�FRQILGHQWLDO�DQG�RU�ZRXOG�RU�OLNHO\�ZRXOG�PDWHULDOO\�SUHMXGLFH ,&$11
V�
UHODWLRQVKLS�ZLWK�WKDW�SDUW\�



�

x 3HUVRQQHO��PHGLFDO��FRQWUDFWXDO��UHPXQHUDWLRQ��DQG�VLPLODU�UHFRUGV�UHODWLQJ�WR�DQ�
LQGLYLGXDO
V�SHUVRQDO�LQIRUPDWLRQ��ZKHQ�WKH�GLVFORVXUH�RI�VXFK�LQIRUPDWLRQ�ZRXOG�
RU�OLNHO\�ZRXOG�FRQVWLWXWH�DQ�LQYDVLRQ�RI�SHUVRQDO�SULYDF\��DV�ZHOO�DV�SURFHHGLQJV�
RI�LQWHUQDO�DSSHDO�PHFKDQLVPV�DQG�LQYHVWLJDWLRQV�

x 'UDIWV�RI�DOO�FRUUHVSRQGHQFH��UHSRUWV��GRFXPHQWV��DJUHHPHQWV��FRQWUDFWV��HPDLOV��
RU DQ\�RWKHU�IRUPV�RI�FRPPXQLFDWLRQ�

1RWZLWKVWDQGLQJ�WKH�DSSOLFDEOH�1RQGLVFORVXUH�&RQGLWLRQV�LGHQWLILHG�LQ�WKLV�5HVSRQVH��
,&$11�RUJ�KDV�DOVR�FRQVLGHUHG�ZKHWKHU�WKH�SXEOLF�LQWHUHVW�LQ�GLVFORVXUH�RI�WKH�
LQIRUPDWLRQ�VXEMHFW�WR�WKHVH�QRQGLVFORVXUH�FRQGLWLRQV�DW�WKLV�SRLQW�LQ�WLPH�RXWZHLJKV�WKH�
KDUP�WKDW�PD\�EH�FDXVHG�E\�VXFK�GLVFORVXUH���,&$11�RUJ KDV�GHWHUPLQHG�WKDW
WKHUH�DUH�QR�FXUUHQW�FLUFXPVWDQFHV�IRU�ZKLFK�WKH�SXEOLF�LQWHUHVW�LQ�GLVFORVLQJ�WKH�
UHTXHVWHG�LQIRUPDWLRQ�RXWZHLJKV�WKH�KDUP�WKDW�PD\�EH�FDXVHG�E\�WKH�UHTXHVWHG�
GLVFORVXUH��

,WHP�1R���

,WHP���VHHNV�WKH�GLVFORVXUH�RI ³WKH�SHUFHQWDJH�RI�UHSUHVHQWDWLRQ�RI�HPSOR\HHV�E\�
FLWL]HQVKLS�DW HDFK�HPSOR\HH�OHYHO�DFURVV�WKH�JOREH�´

,&$11 RUJ LV�D�JOREDO�RUJDQL]DWLRQ�ZLWK�LWV�KHDGTXDUWHUV�LQ /RV�$QJHOHV DQG�YDULRXV�
RWKHU�ORFDWLRQV�DURXQG�WKH�JOREH����6HH KWWSV���IRUPV�LFDQQ�RUJ�HQ�FRQWDFW����$V�D�
JHQHUDO�SUDFWLFH��,&$11�RUJ�GRHV�QRW�FROOHFW�LQIRUPDWLRQ�RQ�HPSOR\HH�FLWL]HQVKLS�
XQOHVV� LW�LV�QHFHVVDU\�WR�IXOILO�D�SD\UROO�RU�ZRUN�SHUPLW�UHTXLUHPHQW�LQ�D�UHJLRQDO�RIILFH�
$V�VXFK��WKHUH�LV QR�GRFXPHQWDU\�LQIRUPDWLRQ�LQ�,&$11�RUJ¶V�SRVVHVVLRQ��FXVWRG\�RU�
FRQWURO�WKDW�LV�UHVSRQVLYH�WR�WKLV�UHTXHVW��

$ERXW�','3

,&$11 RUJ¶V�','3�LV�OLPLWHG�WR�UHTXHVWV�IRU�GRFXPHQWDU\�LQIRUPDWLRQ�DOUHDG\�LQ�
H[LVWHQFH�ZLWKLQ�,&$11�WKDW�LV�QRW�SXEOLFO\�DYDLODEOH��,Q�DGGLWLRQ��WKH�','3�VHWV�IRUWK�
'HILQHG�&RQGLWLRQV�RI�1RQGLVFORVXUH� 7R�UHYLHZ�D�FRS\�RI�WKH�','3��SOHDVH�VHH�
KWWS���ZZZ�LFDQQ�RUJ�HQ�DERXW�WUDQVSDUHQF\�GLGS�� ,&$11�PDNHV�HYHU\�HIIRUW�WR�EH�DV�
UHVSRQVLYH�DV�SRVVLEOH�WR�WKH�HQWLUHW\�RI�\RXU�5HTXHVW�� $V�SDUW�RI�LWV�DFFRXQWDELOLW\�DQG�
WUDQVSDUHQF\�FRPPLWPHQWV��,&$11�FRQWLQXDOO\�VWULYHV�WR�SURYLGH�DV�PXFK�LQIRUPDWLRQ�WR�
WKH�FRPPXQLW\�DV�LV�UHDVRQDEOH�� :H�HQFRXUDJH�\RX�WR�VLJQ�XS�IRU�DQ�DFFRXQW�DW�
,&$11�RUJ��WKURXJK�ZKLFK�\RX�FDQ�UHFHLYH�GDLO\�XSGDWHV�UHJDUGLQJ�SRVWLQJV�WR�WKH�
SRUWLRQV�RI�,&$11
V�ZHEVLWH�WKDW�DUH�RI�LQWHUHVW��:H�KRSH�WKLV�LQIRUPDWLRQ�LV�KHOSIXO� ,I�
\RX�KDYH�DQ\�IXUWKHU�LQTXLULHV��SOHDVH�IRUZDUG�WKHP�WR�GLGS#LFDQQ�RUJ��


