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��� &KKDWWLVJDUK ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW�5DLSXU��D 5DLSXU ,QGLDQ�,QVWLWXWH�RI
6RFLHW\�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW��5DLSXU�
5HJLVWUDWLRQ�$FW�����������RI������

��� 7DPLO�1DGX ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW���������������������������7LUXFKLUDSSDOOL���,QGLDQ�,QVWLWXWH�RI
7LUXFKLUDSSDOOL��D�6RFLHW\�UHJLVWHUHG 0DQDJHPHQW�
XQGHU�WKH�7DPLO�1DGX�6RFLHWLHV�5HJLVWUDWLRQ 7LUXFKLUDSSDOOL�
$FW�������

��� 8WWDUDNKDQG ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��.DVKLSXU��D .DVKLSXU ,QGLDQ�,QVWLWXWH�RI
6RFLHW\�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
5HJLVWUDWLRQ�$FW�����������RI������ .DVKLSXU�

��� 5DMDVWKDQ ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW�8GDLSXU��D 8GDLSXU ,QGLDQ�,QVWLWXWH�RI
6RFLHW\�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
5HJLVWUDWLRQ�$FW�����������RI������� 8GDLSXU�

��� 3XQMDE ,QGLDQ�,QVWLWXWH�RI�0DQJHPHQW�$PULWVDU��D $PULWVDU ,QGLDQ�,QVWLWXWH�RI
6RFLHW\�UHVLJWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
5HJLVWUDWLRQ�$FW�����������RI������ $PULWVDU�

��� +LPDFKDO ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW�6LUPDXU� 6LUPDXU ,QGLDQ�,QVWLWXWH�RI
3UDGHVK D�6RFLHW\�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
+��3� 5HJLVWUDWLRQ�$FW�����������RI������ 6LUPDXU�

��� 2GLVKD ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��6DPEDOSXU� 6DPEDOSXU ,QGLDQ�,QVWLWXWH�RI
D�6RFLHW\�UHJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
5HJLVWUDWLRQ�$FW�����������RI����� 6DPEDOSXU�

��� $QGKUD ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW������������������������9LVDNKDSDWQDP ,QGLDQ�,QVWLWXWH�RI
3UDGHVK 9LVDNKDSDWQDP��D�6RFLHW\�UHJLVWHUHG�XQGHU�WKH 0DQDJHPHQW�

6RFLHWLHV�5HJLVWUDWLRQ�$FW�����������RI������� 9LVDNKDSDWQDP�

��� 0DKDUDVKWUD ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��1DJSXU� 1DJSXU ,QGLDQ�,QVWLWXWH�RI
D�6RFLHW\�5HJLVWHUHG�XQGHU�WKH�6RFLHWLHV 0DQDJHPHQW�
5HJLVWUDWLRQ�$FW�����������RI������ 1DJSXU�

��� %LKDU ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��%RGK %RGKJD\D ,QGLDQ�,QVWLWXWH�RI
*D\D��D�6RFLHW\�UHJLVWHUHG�XQGHU�WKH 0DQDJHPHQW�
6RFLHWLHV�5HJLVWUDWLRQ�$FW�����������RI������ %RGKJD\D�

��� -DPPX�DQG ,QGLDQ�,QVWLWXWH�RI�0DQDJHPHQW��-DPPX��D -DPPX ,QGLDQ�,QVWLWXWH�RI
.DVKPLU 6RFLHW\�UHJLVWHUHG�XQGHU�WKH�-DPPX�DQG 0DQDJHPHQW��-DPPX�

.DVKPLU�6RFLHWLHV�5HJLVWUDWLRQ�$FW�
RI�������9,�RI������

³³³���³³³

1RWLILFDWLRQ

'0*�00'5�'0)�������������

,Q� H[HUFLVH� RI� WKH� SRZHUV� FRQIHUUHG� E\� VHFWLRQ� ��� UHDG� ZLWK� VXE�VHFWLRQV� ���� DQG� ���� RI
VHFWLRQ� �%� RI� WKH�0LQHV� DQG�0LQHUDOV� �'HYHORSPHQW� DQG� 5HJXODWLRQ�� $FW�� ����� �&HQWUDO� $FW
��� RI� ������ DQG� DOO� RWKHU� SRZHUV� HQDEOLQJ� LW� LQ� WKLV� EHKDOI�� WKH� *RYHUQPHQW� RI� *RD� KHUHE\
PDNHV� WKH� IROORZLQJ� UXOHV�� QDPHO\�³
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��� 6KRUW� WLWOH� DQG� FRPPHQFHPHQW�³� �L�
7KHVH� UXOHV� PD\� EH� FDOOHG� WKH� *RD� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� �7UXVW�� 5XOHV�� �����

�LL�� 7KH\� VKDOO� EH� GHHPHG� WR� KDYH� FRPH
LQWR� IRUFH� ZLWK� LPPHGLDWH� HIIHFW�

��� 'HILQLWLRQV�³� �L�� ,Q� WKHVH� UXOHV�� XQOHVV
WKH� FRQWH[W� RWKHUZLVH� UHTXLUHV�³

�D��´$FWµ�PHDQV�WKH�0LQHV�DQG�0LQHUDOV
�'HYHORSPHQW� DQG� 5HJXODWLRQ�� $FW�� ����
�&HQWUDO� $FW� ��� RI� ������

�E�� ´$IIHFWHG� DUHDVµ� PHDQV� WKH� DUHDV
ZKLFK� DUH� DIIHFWHG� E\� PLQLQJ� RU� PLQLQJ
UHODWHG� RSHUDWLRQV� DV� LGHQWLILHG� E\� WKH
GLVWULFW�� 7KLV� ZLOO� LQFOXGH� GLUHFWO\� DIIHFWHG
DUHDV� DQG� LQGLUHFWO\� DIIHFWHG� DUHDV�

�F�� ´$IIHFWHG� SHUVRQVµ� PHDQV� WKH
SHUVRQV� UHVLGLQJ� LQ� DIIHFWHG� DUHDV�

�G�� ´$XGLWRUµ� PHDQV� WKH� DXGLWRU� RU
&KDUWHUHG� $FFRXQWDQW� DSSRLQWHG� E\� WKH
*RYHUQLQJ� &RXQFLO� DQG� LQFOXGHV� WKH
$FFRXQWDQW� *HQHUDO� RI� WKH� 6WDWH� RU� RWKHU
$XGLWRUV� QRPLQDWHG� E\� WKH� 6WDWH
*RYHUQPHQW�

�H�� ´'LVWULFW� 0LQHUDO� )RXQGDWLRQµ� PHDQV
D�WUXVW�DV�HVWDEOLVKHG�DV�D�QRQ�SURILW�ERG\�
WKURXJK� D� QRWLILFDWLRQ� E\� WKH� 6WDWH
*RYHUQPHQW� LQ� WHUPV� RI� VXE�VHFWLRQ� ���� RI
VHFWLRQ� �%� RI� WKH� $FW�

�I�� ´*RYHUQLQJ� &RXQFLOµ� PHDQV� WKH
*RYHUQLQJ� &RXQFLO� RI� WKH� )RXQGDWLRQ
FRQVLVWLQJ�RI�DOO�WKH�WUXVWHHV�RI�WKH�'LVWULFW
0LQHUDO� )RXQGDWLRQ�

�J�� ´)LQDQFLDO� \HDUµ� PHDQV� D� \HDU
FRPPHQFLQJ� IURP� WKH� �VW� GD\� RI� $SULO�

�K��´*RYHUQPHQWµ�PHDQV�WKH�*RYHUQPHQW
RI�*RD�

�L� ´0DQDJLQJ� &RPPLWWHHµ� PHDQV� WKH
&RPPLWWHH�IRUPHG�E\�WKH�6WDWH�*RYHUQPHQW
IRU�WKH�SXUSRVH�RI�GD\�WR�GD\�PDQDJHPHQW
RI� WKH� DIIDLUV� RI� WKH� )RXQGDWLRQ�

�M�:RUGV� DQG� H[SUHVVLRQV� XVHG� LQ� WKHVH
UXOHV��EXW�QRW�GHILQHG��VKDOO�KDYH�WKH�VDPH

PHDQLQJ� DV� UHVSHFWLYHO\� DVVLJQHG� WR� WKHP
LQ� WKH� $FW�

�N�� ´7UXVWµ� PHDQV� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� 7UXVW� HVWDEOLVKHG� E\� WKH� 6WDWH
*RYHUQPHQW� XQGHU� VXE�VHFWLRQ� ���� RI
6HFWLRQ� �%� RI� WKH� $FW�

&+$37(5� ,,

���2EMHFWLYH� RI� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ
�7UXVW��³� �D� 7KH� REMHFWLYH� RI� WKH� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� 7UXVW� LV� WR� ZRUN� IRU
WKH� LQWHUHVWV�� EHQHILWV� DQG� VXVWDLQDEOH
GHYHORSPHQW� RI� SHUVRQV� DQG� DUHDV� DIIHFWHG
E\�PLQLQJ�RU�PLQLQJ�UHODWHG�RSHUDWLRQV�LQ�WKH
GLVWULFW�

�E��7R�XWLOL]H� WKH� IXQGV�DFFXPXODWHG� LQ� WKH
'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW� LQ� DQ
HIIHFWLYH�� WUDQVSDUHQW� DQG� DFFRXQWDEOH
PDQQHU� DQG� DW� WKH� VDPH� WLPH� HQVXULQJ� WKH
EHQHILW� RI� WKH� IXQGV� DUH� HQMR\HG� QRW� RQO\� E\
WKH� SUHVHQW� JHQHUDWLRQ� EXW� WKH� IXWXUH
JHQHUDWLRQ� WR� FRPH�

��� &RPSRVLWLRQ� RI� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ�³� �D�� (YHU\� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� �7UXVW�� DV� HVWDEOLVKHG�XQGHU� VXE�
�VHFWLRQ� ���� RI� VHFWLRQ� �%� RI� WKH� $FW� DQG� DV
JXLGHG� E\� SURYLVLRQV� RI� VXE�VHFWLRQ� ����� ���
DQG� ���� RI� VHFWLRQ� �%� VKDOO� FRQVLVW� RI� D
*RYHUQLQJ�&RXQFLO�DQG�0DQDJLQJ�&RPPLWWHH�

�E�� 7KH� 2IILFH� RI� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ�VKDOO�EH�VLWXDWHG�DW�WKH�'LUHFWRUDWH
RI� 0LQHV� DQG� *HRORJ\�� *RYHUQPHQW� RI� *RD�
*URXQG� )ORRU�� 0HQH]HV� %UDJDQ]D� %XLOGLQJ�
3DQDML�� *RD� RU� DW� WKH� 'LVWULFW� +HDG� 4XDUWHUV
RU� DV� PD\� EH� GHWHUPLQHG� E\� WKH� *RYHUQLQJ
&RXQFLO�

�F�� $OO� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVWV
PD\�DOVR�VHW�XS�DQ�RIILFH�DW� WKH�GLVWULFW� OHYHO
IRU� WKH� SXUSRVHV� RI� FRRUGLQDWLRQ�� SODQQLQJ
PRQLWRULQJ� DFFRXQWLQJ� DQG� SXEOLF� GLVFORVXUH
RI� LQIRUPDWLRQ�� 7KH� *RYHUQLQJ� &RXQFLO� VKDOO
UDWLI\� WKH� DSSRLQWPHQW� RI� VWDII� PHPEHUV� RI
'LVWULFW� 0LQHUDO� )RXQGDWLRQ� RIILFH� ZLWK� SULRU
DSSURYDO� IURP� WKH� 6WDWH� *RYHUQPHQW�

�G�� 7KH�*RYHUQLQJ�&RXQFLO� VKDOO� FRQVLVW� RI
WKH� IROORZLQJ� PHPEHUV�³
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6U��1R� 1DPH�DQG�'HVLJQDWLRQ 'HVLJQDWLRQ�LQ�WKH�*RYHUQLQJ�&RXQFLO

�� &ROOHFWRU�'LVWULFW�0DJLVWUDWH &KDLUSHUVRQ�7UXVWHH

�� 5HSUHVHQWDWLYHV�RI�WKH�0HPEHU�RI�/HJLVODWLYH�$VVHPEO\�IURP 0HPEHU�7UXVWHH
WKH�'LVWULFW�SUHIHUDEO\�DPRQJ� WKH�GLUHFWO\�DIIHFWHG�DUHDV�VKDOO
EH� UHFRPPHQGHG�E\�0LQHV�0LQLVWHU�QRW�H[FHHGLQJ� WKUHH

�� 'HSXW\�'LUHFWRU�RI�0LQHV 0HPEHU�6HFUHWDU\�7UXVWHH

�� 7KH�([HFXWLYH�$VVLVWDQW�(QJLQHHU��3XEOLF�:RUNV�'HSDUWPHQW ([�2IILFLR�0HPEHU�7UXVWHH

�� 7KH�'HSXW\�'LUHFWRU��'LUHFWRUDWH�RI�+HDOWK ([�2IILFLR�0HPEHU�7UXVWHH

�� 7KH�'HSXW\�'LUHFWRU��'LUHFWRUDWH�RI�(GXFDWLRQ�RU�DQ\�2IILFHU ([�2IILFLR�0HPEHU�7UXVWHH
QRW�EHORZ�WKH�UDQN�RI�$VVLVWDQW�'LUHFWRU�'HSXW\�'LUHFWRU
QRPLQDWHG�E\�WKH�'HSDUWPHQW�

�� 7KH�$VVLVWDQW�'LUHFWRU��'LUHFWRUDWH�RI�6RFLDO�:HOIDUH�RU�DQ\ ([�2IILFLR�0HPEHU�7UXVWHH
2IILFHU�QRW�EHORZ�WKH�UDQN�RI�$VVLVWDQW�'LUHFWRU�'HSXW\
'LUHFWRU�QRPLQDWHG�E\�WKH�'HSDUWPHQW�

�� 7KH�'HSXW\�'LUHFWRU��'LUHFWRUDWH�RI�:RPHQ�	�&KLOG�'HYHORSPHQW ([�2IILFLR�0HPEHU�7UXVWHH
RU�DQ\�2IILFHU�QRW�EHORZ�WKH�UDQN�RI�$VVLVWDQW�'LUHFWRU�'HSXW\
'LUHFWRU�QRPLQDWHG�E\�WKH�'HSDUWPHQW�

�� 7KH�'HSXW\�'LUHFWRU��'LUHFWRUDWH� RI�$JULFXOWXUH ([�2IILFLR�0HPEHU�7UXVWHH

��� 7KH�([HFXWLYH�$VVLVWDQW�(QJLQHHU��:DWHU�5HVRXUFHV ([�2IILFLR�0HPEHU�7UXVWHH

��� 7KH�([HFXWLYH�$VVLVWDQW�(QJLQHHU��'HSDUWPHQW�RI�(OHFWULFLW\ ([�2IILFLR�0HPEHU�7UXVWHH

��� 7KH�5HSUHVHQWDWLYH�RI�)LQDQFH�'HSDUWPHQW��%XGJHW���QRW ([�2IILFLR�0HPEHU�7UXVWHH
EHORZ�WKH�UDQN�RI�8QGHU�6HFUHWDU\�

��� 7KH�'LUHFWRU�'HSXW\�'LUHFWRU��'LUHFWRUDWH�RI�3DQFKD\DWV 0HPEHU�7UXVWHH

��� 5HSUHVHQWDWLYHV�RI�WKH�0LQHUDO�)RXQGDWLRQ�RI�*RD��RU�DQ\�RWKHU 0HPEHU�7UXVWHH
1RQ²*RYHUQPHQW�2UJDQL]DWLRQV�&LYLO� 6RFLHW\�ZKLFK�KDYH
ZRUNHG�DW� WKH�JURXQG� OHYHO� LQ�PLQHV�DIIHFWHG�DUHDV� IRU
SURYLGLQJ� UHOLHI� LQFOXGLQJ� XQGHUWDNLQJ� DFWLYLWLHV� XQGHU
&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�� WR�EH�QRPLQDWHG�E\�WKH
6WDWH�*RYHUQPHQW�QRW�H[FHHGLQJ�WZR�

��� 7ZR�5HSUHVHQWDWLYHV�VKDOO�EH�UHFRPPHQGHG�E\�0LQHV�0LQLVWHU 0HPEHU�7UXVWHH
DQG�WR�EH� ILQDOO\�QRPLQDWHG�E\� WKH�6WDWH�*RYHUQPHQW
DPRQJVW� WKH�PLQHUDO�FRQFHVVLRQ�KROGHU�LQGXVWU\
UHSUHVHQWDWLYH�*RD�0LQHUDO�2UH�([SRUWHUV�$VVRFLDWLRQ 0HPEHU�7UXVWHH

��� $Q\�RWKHU�2IILFLDOV�SHUVRQ�QRPLQDWHG�E\� WKH�6WDWH�*RYHUQPHQW 0HPEHU�7UXVWHH

���$SSRLQWPHQW� RI� WKH� 7UXVWHHV�³� �D�� 7KH� WUXVWHHV� DSSRLQWHG� E\� RIILFLDO� GHVLJQDWLRQ� VKDOO
FRQWLQXH�DV�WUXVWHHV�GXULQJ�WKH�SHULRG�ZKLFK�WKH\�DUH�KROGLQJ�WKH�SRVW�DQG�ZRXOG�EH�GHHPHG
WR�KDYH�FHDVHG� WR�EH� WKH� WUXVWHHV�RQFH� WKH\�FHDVH� WR�KROG� WKH�RIILFH�E\�YLUWXH�RI�ZKLFK� WKH\
ZHUH� DSSRLQWHG� DQG� WKHLU� VXFFHVVRUV� LQ� RIILFH� VKDOO� EH� GHHPHG� WR� KDYH� EHHQ� DSSRLQWHG� DV
WUXVWHHV� LQ� WKHLU� SODFH� ZLWK� HIIHFW� IURP� WKH� GDWH� RI� DFTXLULQJ� VXFK� SRVW�

�E��7KH�WHUP�RI�DSSRLQWPHQW� IRU� WKH�QRPLQDWHG�WUXVWHHV�VKDOO�EH� IRU� WKUHH�\HDUV�ZLWK�HIIHFW
IURP�WKH�GDWH�RI�WKHLU�QRPLQDWLRQ�DV�WUXVWHHV�DQG�WKH�*RYHUQPHQW�PD\�WKHUHDIWHU�UHQHZ�WKHLU
DSSRLQWPHQW� IRU� DQRWKHU� WHUP� RU� PD\� DSSRLQW� RWKHU� SHUVRQV� LQ� WKHLU� SODFH�
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3URYLGHG� WKDW� WKH� WHUP� RI� VXFK� QRPLQDWHG
WUXVWHHV�VKDOO�LQ�QR�FDVH�H[FHHG�WZR�WHUPV�RI
WKUHH� \HDUV� HDFK�

�F�� 7KH� *RYHUQPHQW� PD\� DW� DQ\� WLPH
LQFUHDVH�WKH�QXPEHU�RI�WUXVWHHV�LQ�DQ\�RI�WKH
FDWHJRULHV�DQG�IRU�VXFK�WHUPV�DV�LW�PD\�GHHP�ILW�

�G�� 7KH� *RYHUQPHQW� PD\� DW� DQ\� WLPH
UHPRYH� DQ\� RI� WKH� WUXVWHHV� DQG�PD\� DSSRLQW
DQ\�RWKHU�SHUVRQ�DV�WKH�QRPLQDWHG�WUXVWHH�DW
LWV� VROH� GLVFUHWLRQ�� 7KH� WUXVWHH� VR� UHPRYHG
E\�WKH�*RYHUQPHQW�VKDOO�FHDVH�WR�EH�D�WUXVWHH
ZLWK� HIIHFW� IURP� WKH� GDWH� RI� VXFK� UHPRYDO�

��� 0DQDJHPHQW� RI� 7UXVW�³� 7KH� 0DQDJH�
PHQW�RI�WKH�7UXVW�VKDOO�YHVW� LQ�WKH�*RYHUQLQJ
&RXQFLO�ZKLFK� VKDOO� FRQVLVW� RI� ([� RIILFLR� DQG
QRPLQDWHG� WUXVWHHV�� 7KH� GD\� WR� GD\
PDQDJHPHQW� ZLOO� EH� E\� WKH� 0DQDJLQJ
&RPPLWWHH� DV� GHILQHG� XQGHU� 5XOH� ��

��� 3RZHUV� DQG� IXQFWLRQV� RI� *RYHUQLQJ
&RXQFLO�³�7KH�*RYHUQLQJ�&RXQFLO��FRQVLVWLQJ
RI� DOO� WKH� PHPEHUV� VKDOO� EH� UHVSRQVLEOH� IRU²

�D�� /D\LQJ� GRZQ� WKH� EURDG� SROLF\� IUDPH
ZRUN� DQG� DSSURYLQJ� WKH� SURFHGXUH� IRU
IXQFWLRQLQJ� RI� WKH� WUXVW� DQG� UHYLHZ� WKH
ZRUNLQJ� RI� WKH� WUXVW� IURP� WLPH� WR� WLPH�

�E�� $SSURYLQJ� 3HUVSHFWLYH� 3ODQ�� $QQXDO
$FWLRQ�3ODQ�DQG�WKH�$QQXDO�%XGJHW�IRU�WKH
7UXVW�ZKLFK� LV� SXW� XS� IRU� DSSURYDO� E\� WKH
0DQDJLQJ�&RPPLWWHH��7KH�3HUVSHFWLYH�3ODQ
DQG�$QQXDO�$FWLRQ� SODQ� VKDOO� EH� SUHSDUHG
E\�WKH�0DQDJLQJ�&RPPLWWHH�DQG�DSSURYHG
E\� WKH� *RYHUQLQJ� &RXQFLO� DW� OHDVW� RQH
PRQWK� EHIRUH� FRPPHQFHPHQW� RI� WKH� \HDU�

�F��7KH�$QQXDO�$FWLRQ�3ODQ�VKDOO�FRQWDLQ
WKH� OLVW� RI� VFKHPHV� DQG� SURMHFWV� ZLWK� WKH
WHQWDWLYH�SURYLVLRQV� WKHUHRI��3URYLGHG� WKDW�
ZKLOH� SUHSDULQJ� WKH� DQQXDO� 3ODQ� IRU� WKH
QH[W�ILQDQFLDO�\HDU��WKH�VXP�WRWDO�RI�WKH�SDVW
FRPPLWPHQWV� DQG� OLDELOLWLHV� VSLOOLQJ� RYHU
VKDOO� EH� DVVHVVHG� WR� PDLQWDLQ� ILQDQFLDO
GLVFLSOLQH� DQG� WLPHO\� FRPSOHWLRQ� RI� WKH
SURMHFWV��7KH�VXEWRWDO�RI�WKH�SDVW�OLDELOLWLHV
DQG� FRPPLWPHQWV� DQG� WKH� QHZ� VFKHPHV
EHLQJ� SURSRVHG� VKDOO� QRW� LQ� DQ\� FDVH
H[FHHG� WZR� WLPHV� WKH� H[SHFWHG� LQIORZ� LQ
WKH� IXQGV� IRU� WKH� QH[W� ILQDQFLDO� \HDU�

�G�� $SSURYLQJ� H[SHQGLWXUH�� LQ
IXUWKHUDQFH�RI�WKH�REMHFWV�RI�WKH�)RXQGDWLRQ
IURP� WKH� DYDLODEOH� IXQG� LQ� VXFK� PDQQHU
SURYLGHG� E\� WKH� 6WDWH� *RYHUQPHQW�

�H�� $SSURYLQJ� WKH� UHFRPPHQGDWLRQV� RI
WKH� 0DQDJLQJ� &RPPLWWHH�

�I�� $SSURYLQJ� WKH� $QQXDO� 5HSRUWV� DQG
$XGLWHG�$FFRXQWV�RI�WKH�IRXQGDWLRQ�ZLWKLQ
D�SHULRG�RI�VL[W\�GD\V�RI� WKH�FORVXUH�RI� WKH
SUHYLRXV� \HDU�

�J�� 5DWLI\LQJ� WKH� DSSRLQWPHQWV� RI� WKH
2IILFHUV� RQ� GHSXWDWLRQ�� FRQWUDFW� RU
RXWVRXUFLQJ� EDVLV� DV� GHFLGHG� E\� WKH� 6WDWH
*RYHUQPHQW� WR� UXQ� WKH� )RXQGDWLRQ�

�K�� &RQVWLWXWLQJ� VXE�FRPPLWWHHV� IRU
DVVLVWLQJ�LQ�SUHSDUDWLRQ�RI�$QQXDO�3ODQV��RI
WKH�WUXVW�DQG�IRU�VPRRWK�IXQFWLRQLQJ�RI�WKH
WUXVW�

�L�8QGHUWDNLQJ� DQ\� VXFK� RWKHU� DFWLYLWLHV
LQ� IXUWKHUDQFH� RI� WKH� REMHFWLYHV� RI� WKH
)RXQGDWLRQ�

���0HHWLQJV�RI�*RYHUQLQJ�&RXQFLO�³��D��7KH
*RYHUQLQJ� &RXQFLO� VKDOO� PHHW� DV� RIWHQ� DV
QHFHVVDU\�EXW�DW� OHDVW�RQFH� LQ�HYHU\�TXDUWHU�

�E��7KH�PHHWLQJ�RI�*RYHUQLQJ�&RXQFLO�VKDOO
EH� FRQYHQHG� DV� GHVLUHG� E\� WKH� &KDLUSHUVRQ
E\�JLYLQJ� WZR�ZHHNV� QRWLFH� WR� WKH�0HPEHUV
RI� WKH� *RYHUQLQJ� FRXQFLO�

�F�� 7KH� TXRUXP� IRU� VXFK� PHHWLQJ� VKDOO� EH
RQH�WKLUG� RI� WKH� WRWDO� PHPEHUV� RI� WKH
*RYHUQLQJ� &RXQFLO�� ,I� TXRUXP� IRU� PHHWLQJ� LV
QRW� IXOILOOHG�WKHQ�PHHWLQJ�VKDOO�EH�SRVWSRQHG
IRU� KDOI� DQ� KRXU� DQG� VKDOO� EH� UHFRQYHQHG� DW
WKH� VDPH� SODFH� RQ� WKH� VDPH� GD\� IRU� ZKLFK
FRQGLWLRQ� RI� TXRUXP� VKDOO� QRW� EH� DSSOLFDEOH�
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���0DQDJLQJ� &RPPLWWHH�³� �D�� 7KH� GD\� WR
GD\� DIIDLUV� RI� WKH� WUXVW� VKDOO� EH�PDQDJHG� E\
WKH� 0DQDJLQJ� &RPPLWWHH�

�E��7KH�0DQDJLQJ�&RPPLWWHH�VKDOO� FRQVLVW
RI� DOO� ([� 2IILFLR� 0HPEHUV� RI� WKH� 7UXVW� DQG
DQ\� RWKHU� QRPLQDWHG�PHPEHUV�ZKR� VKDOO� EH
QRPLQDWHG� E\� WKH� *RYHUQPHQW�

�F��2QO\�H[�RIILFLR�0HPEHUV�VKDOO�KDYH�ULJKW
WR� YRWH�
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�G��1RPLQDWHG�0HPEHUV�VKDOO�QRW�KDYH�DQ\
YRWLQJ� ULJKWV�

�H�� 7KH� &KDLUSHUVRQ� RI� WKH� 0DQDJLQJ
&RPPLWWHH� VKDOO� EH� WKH� UHVSHFWLYH� 'LVWULFW
&ROOHFWRUV�

���� 3RZHUV� DQG� IXQFWLRQV� RI� 0DQDJLQJ
&RPPLWWHH�³� 7KH� IROORZLQJ� DUH� WKH� SRZHUV
DQG� IXQFWLRQV� RI� WKH� 0DQDJLQJ� &RPPLWWHH
QDPHO\�³

�D��7R�H[HUFLVH�GXH�GLOLJHQFH� LQ�FDUU\LQJ
RXW�LWV�GXWLHV�IRU�SURWHFWLQJ�WKH�LQWHUHVWV�RI
WKH� IRXQGDWLRQ�

�E�� 7R� HQVXUH� WLPHO\� FROOHFWLRQ� RI
FRQWULEXWLRQ� IURP� WKH� FRQFHUQHG� OHDVH
KROGHUV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV
RI� WKH�$FW� DQG� LQ� WKH�PDQQHU� SURYLGHG� E\
WKH� 6WDWH� *RYHUQPHQW�

�F�� 7R� UHFHLYH�SURSRVDOV� RU� SURMHFWV� IURP
WKH�9LOODJH�3DQFKD\DWV��=LOOD�3DULVKDGV�DQG
WKH� 8UEDQ� /RFDO� %RGLHV� LQ� WKH� 'LVWULFW�
*RYHUQPHQW� 'HSDUWPHQWV�� %RDUGV�
&RUSRUDWLRQV� DQG� 6WDWH� RU� &HQWUDO� 3XEOLF
6HFWRU�8QGHUWDNLQJV�RU�LQGLYLGXDO�SURSRVDOV
URXWHG� WKURXJK� DQ\� RI� WKHVH� DJHQFLHV�

�G�� 7R� FR�RUGLQDWH�� FRQVROLGDWH� DQG
GHYHORS� WKH� 3HUVSHFWLYH� DQG�$QQXDO� 3ODQV
RI�WKH�7UXVW�DQG�$QQXDO�%XGJHW�RI�WKH�7UXVW
DORQJ� ZLWK� WKH� SURSRVHG� VFKHPHV� DQG
SURMHFWV�

�H�� 7R� VXSHUYLVH� DQG� HQVXUH� WKH
H[HFXWLRQ� RI� WKH� $QQXDO� 3ODQ� DQG� WKH
DSSURYHG� VFKHPHV� DQG� SURMHFWV�

�I��7R�DFFRUG�VDQFWLRQ�DQG�LVVXH�VDQFWLRQ
RUGHUV�WR�WKH�SURMHFWV�UHOHDVH�DQG�GLVEXUVH
WKH� IXQG� IRU� WKDW� SXUSRVH�

�J�� 7R� RSHUDWH� WKH� WUXVW� IXQG� DQG� WR
LQYHVW� WKH� VDPH� LQ� D� GLOLJHQW� PDQQHU� LQ
IL[HG� GHSRVLWV�*RYHUQPHQW� %DQNV�%DQNV
%RQG� DQG� WR� RSHQ� %DQN� $FFRXQWV� LQ
6FKHGXOHG�� &RPPHUFLDO� RU� 1DWLRQDOL]HG
%DQNV� DSSURYHG� E\� WKH� 5HVHUYH� %DQN� RI
,QGLD� LQ� � WKH� 1DPH� RI� WKH� )RXQGDWLRQ� DQG
WR�RSHUDWH�VXFK�DFFRXQWV�DQG�LQYHVWPHQWV�

�K�� 7R� PRQLWRU� WKH� SURJUHVV� RI� WKH
XWLOL]DWLRQ� RI� IXQGV�

�L�� 7R� SODFH� WKH� DXGLWHG� DFFRXQWV� DORQJ
ZLWK� DQ� $QQXDO� 5HSRUW� EHIRUH� WKH
*RYHUQLQJ�FRXQFLO� IRU�LWV�DSSURYDO�ZLWKLQ�D
SHULRG� RI� VL[W\� GD\V� RI� WKH� FORVXUH� RI� WKH
ILQDQFLDO� \HDU�

�M�� 7R� OD\� GRZQ� DQG� DSSURYH�SURFHGXUHV
IRU� WKH� IXQFWLRQLQJ� RI� WKH� )RXQGDWLRQ�

�N�� 7R� DSSRLQW� HPSOR\HHV� DQG� DXGLWRUV
DV� SHU� WKH� GLUHFWLRQV� RI� WKH� 6WDWH
*RYHUQPHQW��+RZHYHU� WKHVH�DSSRLQWPHQWV
VKDOO� UHTXLUH� UDWLILFDWLRQ� E\� WKH� *RYHUQLQJ
&RXQFLO�

�O�� 7R� SUHSDUH� DQG� PDLQWDLQ� D� ZHEVLWH
RQ� ZKLFK� LQWHU²DOLD� WKH� IROORZLQJ
LQIRUPDWLRQ� VKDOO� EH� KRVWHG� DQG� NHSW
XSGDWHG²

�D�� 'HWDLOV� RI� FRPSRVLWLRQ� RI� WKH
IRXQGDWLRQ�DQG�ERGLHV�RI�WKH�IRXQGDWLRQ�

�E�� /LVW� RI� DUHDV� DQG� SHRSOH� DIIHFWHG
E\� PLQLQJ�

�F��4XDUWHUO\�GHWDLOV�RI�DOO�FRQWULEXWLRQV
UHFHLYHG� IURP� OHVVHHV� DQG� RWKHUV�

�G�� $OO� PHHWLQJ� DJHQGD� PLQXWHV� DQG
DFWLRQ� WDNHQ� � UHSRUWV� RI� WKH� )RXQGDWLRQ�

�H��$QQXDO�3ODQV��EXGJHW��ZRUN�RUGHUV
DQG� $QQXDO� 5HSRUW�

�I�� 2QOLQH� VWDWXV� RI� RQJRLQJ� ZRUNV�
LPSOHPHQWDWLRQ� VWDWXV� RU� SURJUHVV� RI� DOO
WKH� SURMHFWV� RU� SURJUDPPHV� EHLQJ
XQGHUWDNHQ� VKDOO� EH� PDGH� DYDLODEOH� RQ
WKH� ZHEVLWH�� LQFOXGLQJ� GHVFULSWLRQ� RI
ZRUN� GHWDLOV� RI� WKH� EHQHILFLDULHV�
HVWLPDWHG� FRVW�� QDPH� RI� WKH
LPSOHPHQWLQJ� DJHQFLHV�� H[SHFWHG� GDWH
RI� FRPPHQFHPHQW� DQG� FRPSOHWLRQ� RI
ZRUN��ILQDQFLDO�DQG�SK\VLFDO�SURJUHVV�XS
WR� WKH� ODVW� TXDUWHU� HWF��

�J�� /LVW� RI� EHQHILFLDULHV� XQGHU� YDULRXV
ZHOIDUH� SURJUDPPHV�

�K�� 9ROXQWDU\� GLVFORVXUHV� XQGHU� 5LJKW
WR��,QIRUPDWLRQ�$FW�����������RI��������DQG

�L�� 7R� GR� DOO� RWKHU� WKLQJV� WKDW� DUH
QHFHVVDU\�IRU�WKH�VPRRWK�IXQFWLRQLQJ�DQG
PDQDJHPHQW� RI� WKH� 7UXVW�
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����0HHWLQJV�RI�0DQDJLQJ�&RPPLWWHH�³��D�
7KH�PHHWLQJ�RI�WKH�0DQDJLQJ�&RPPLWWHH�VKDOO
EH�KHOG�DW� OHDVW� IRXU�WLPHV�LQ�D� ILQDQFLDO�\HDU
DQG� LW� VKDOO� EH� FRQYHQHG� DV� GHFLGHG� E\� WKH
&KDLUSHUVRQ�

�E�� 7KH� TXRUXP� IRU� VXFK�PHHWLQJ� VKDOO� EH
RQH²WKLUG� RI� WKH� WRWDO� PHPEHUV� RI� WKH
0DQDJLQJ�&RPPLWWHH�� ,I� TXRUXP� IRU�PHHWLQJ
LV� QRW� IXOILOOHG�� WKHQ� PHHWLQJ� VKDOO� EH
SRVWSRQHG� IRU� KDOI� DQ� KRXU� DQG� VKDOO� EH
FRQYHQHG�DW�WKH�VDPH�SODFH�RQ�WKH�VDPH�GD\
IRU� ZKLFK� FRQGLWLRQ� RI� TXRUXP� VKDOO� QRW� EH
DSSOLFDEOH�

�F�� 0HHWLQJ� RI� WKH� 0DQDJLQJ� &RPPLWWHH
VKDOO� EH� SUHVLGHG� RYHU� E\� WKH� &KDLUPDQ�� LQ
KLV�DEVHQFH�WKH�H[�RIILFLR�0HPEHUV�PD\�HOHFW
RIILFLDWLQJ�&KDLUPDQ�IURP�DPRQJVW�WKHPVHOYHV
IRU� WKDW� PHHWLQJ�

����7UXVW�)XQG�³��D��7KH� LQLWLDO�VHWWOHPHQW
RI� 5V�� �������� �5XSHHV� RQH� WKRXVDQG� RQO\�
PDGH� E\� WKH� *RYHUQPHQW�

�E��$Q\�JUDQW��FRQWULEXWLRQ�RU�RWKHU�PRQH\
UHFHLYHG� IURP� WKH� *RYHUQPHQW� RU� IURP� DQ\
RWKHU� DJHQF\�� LQVWLWXWLRQ� RU� SHUVRQ�

�F�� (YHU\� PLQHUDO� FRQFHVVLRQ� KROGHU� VKDOO
SD\� WKH� FRQWULEXWLRQ� IXQG� LQ� UHVSHFW� RI� DQ\
PLQHUDO� UHPRYHG� E\� KLP� IURP� DQG�RU
FRQVXPHG�ZLWKLQ�WKH�DUHDV�DOORWWHG�SHUPLWWHG
WR� KLP� DV� IROORZ�

�G��,Q�FDVH�RI�PDMRU�PLQHUDOV��DV�SUHVFULEHG
LQ� WKH� 0LQHV� DQG� 0LQHUDOV� �&RQWULEXWLRQ� WR
'LVWULFW� 0LQHUDO� )RXQGDWLRQ�� 5XOHV�� ����� DV
DPHQGHG� IURP� WLPH� WR� WLPH�

&+$37(5� ,9

����6FRSH�RI�WKH�'LVWULFW�0LQHUDO�)RXQGDWLRQ
7UXVW�³�7KH�'LVWULFW�0LQHUDO�)RXQGDWLRQ�7UXVW
VKDOO� ZRUN� IRU� WKH� LQWHUHVW� DQG� EHQHILWV� RI
SHUVRQ�� DQG� DUHDV� DIIHFWHG� E\� WKH� PLQLQJ
UHODWHG� RSHUDWLRQV� DQG� LQ� SDUWLFXODU� VKDOO
IRFXV�RQ�WKH�IROORZLQJ�DUHDV��DV�SHU�SULRULWLHV
GHWHUPLQHG� LQ� WKH� 3HUVSHFWLYH� DQG� DQQXDO
'LVWULFW� 0LQHUDO� )RXQGDWLRQ� SODQV�

���� +LJK� SULRULW\� DUHDV�³� �D� 'ULQNLQJ
ZDWHU� VXSSO\³� &HQWUDOL]HG� SXULILFDWLRQ
V\VWHPV�� ZDWHU� WUHDWPHQW� SODQWV�

SHUPDQHQW�WHPSRUDU\� ZDWHU� GLVWULEXWLRQ
QHWZRUN� � LQFOXGLQJ�VWDQGDORQH�IDFLOLWLHV� IRU
GULQNLQJ� ZDWHU�� OD\LQJ� RI� SLSHG� ZDWHU
VXSSO\� V\VWHP�

�E�� (QYLURQPHQW� SUHVHUYDWLRQ� DQG
SROOXWLRQ� FRQWURO� PHDVXUHV³(IIOXHQW
WUHDWPHQW��SODQWV���SUHYHQWLRQ��RI��SROOXWLRQ
RI� �VWUHDPV�� � ODNHV�� �SRQGV�� �JURXQG�ZDWHU�
RWKHU�ZDWHU�VRXUFHV�LQ�WKH�UHJLRQ��PHDVXUH
IRU�FRQWUROOLQJ�DLU�DQG�GXVW�SROOXWLRQ��FDXVHG
E\��PLQLQJ��RSHUDWLRQV��DQG��GXPSV���PLQH
GUDLQDJH� V\VWHP�� PLQH� SROOXWLRQ
SUHYHQWLRQ�WHFKQRORJLHV��DQG�PHDVXUHV���IRU
ZRUNLQJ�RU�DEDQGRQHG�PLQHV�DQG�RWKHU�DLU�
ZDWHU� 	� VXUIDFH� SROOXWLRQ� FRQWURO
PHFKDQLVPV� UHTXLUHG� IRU� HQYLURQPHQW�
IULHQGO\�DQG�VXVWDLQDEOH�PLQH�GHYHORSPHQW�

+RZHYHU�DFWLYLWLHV�PHDQW�WR�EH�WDNHQ�XS
XQGHU� WKH� ´SROOXWHU� SD\V� SULQFLSOHµ� RU� DV
SHU� WKH�REOLJDWLRQV�RI� WKH� LQGXVWULHV�XQGHU
WKH� HQYLURQPHQW� PDQDJHPHQW� SODQ� RU
PLQHV� PDQDJHPHQW� SODQ� VKRXOG� QRW� EH
WDNHQ�XS�XQGHU�'LVWULFW�0LQHUDO�)RXQGDWLRQ
7UXVWV�

�F��+HDOWK� FDUH³�7KH� IRFXV�PXVW� EH� RQ
FUHDWLRQ� RI� SULPDU\�VHFRQGDU\� KHDOWK� FDUH
IDFLOLWLHV�LQ�WKH�DIIHFWHG�DUHDV��7KH�HPSKDVLV
VKRXOG� � QRW� � EH� � RQO\� � RQ� � WKH� FUHDWLRQ� � RI
WKH�KHDOWK�FDUH� LQIUDVWUXFWXUH��EXW� �DOVR�RQ
SURYLVLRQ� RI� QHFHVVDU\� VWDIILQJ�� HTXLSPHQW
DQG� VXSSOLHV� UHTXLUHG� IRU� PDNLQJ� VXFK
IDFLOLWLHV�HIIHFWLYH��7R��WKDW��H[WHQW��WKH��HIIRUW
VKRXOG� � EH� WR� VXSSOHPHQW� � DQG� � ZRUN� � LQ
FRQYHUJHQFH� ZLWK� � WKH� � H[LVWLQJ� � KHDOWK
FDUH� � LQIUDVWUXFWXUH� � RI� � WKH� � ORFDO� � ERGLHV�
6WDWH� DQG� &HQWUDO� *RYHUQPHQW�� 7KH
H[SHUWLVH� DYDLODEOH� ZLWK� WKH� 1DWLRQDO
,QVWLWXWH��RI�0LQHUV·� �+HDOWK��PD\��DOVR��EH
GUDZQ� XSRQ� WR� GHVLJQ� VSHFLDO� LQIUD�
VWUXFWXUH� QHHGHG� WR� WDNH� FDUH� RI� PLQLQJ
UHODWHG� LOOQHVVHV� DQG� GLVHDVHV�� *URXS
,QVXUDQFH� 6FKHPH� IRU� KHDOWK� FDUH� PD\� EH
LPSOHPHQWHG� IRU� PLQLQJ� DIIHFWHG� SHUVRQV�

�G�� (GXFDWLRQ³� 7KH� IRFXV� PXVW� EH� RQ
DXJPHQWDWLRQ� DQG� GHYHORSPHQW� RI
UHVRXUFHV� DQG� LQIUDVWUXFWXUH� IRU� LPSURYLQJ
ERWK�VHFRQGDU\�DQG�HOHPHQWDU\�HGXFDWLRQ�
7KLV� PD\� LQFOXGH� FRQVWUXFWLRQ� RI� VFKRRO
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EXLOGLQJV�� $GGLWLRQDO� FODVV� URRPV�
/DERUDWRULHV��/LEUDULHV��$UW�DQG�FUDIWV�URRP�
7RLOHW� EORFNV�� 'ULQNLQJ� ZDWHU� SURYLVLRQV�
5HVLGHQWLDO�+RVWHOV�IRU�VWXGHQWV�WHDFKHUV��LQ
UHPRWH� DUHDV�� VSRUWV� LQIUDVWUXFWXUH�
HQJDJHPHQW� RI� WHDFKHUV�RWKHU� VXSSRUWLQJ
VWDII�� H�OHDUQLQJ� VHWXS�� RWKHU� DUUDQJHPHQW
RI� WUDQVSRUW� IDFLOLWLHV� �EXV�YDQ�F\FOHV�
�ULFNVKDZV�HWF��� DQG� QXWULWLRQ� UHODWHG
SURJUDPPHV�

�H�� :HOIDUH� RI� :RPHQ� DQG� &KLOGUHQ³
6SHFLDO� SURJUDPPHV� IRU� DGGUHVVLQJ
SUREOHPV� RI� PDWHUQDO� DQG� FKLOG� KHDOWK�
PDOQXWULWLRQ�� LQIHFWLRXV� GLVHDVHV�� HWF�� FDQ
EH� WDNHQ� XS� XQGHU� WKH� 30...<�

�I��:HOIDUH�RI�DJHG�DQG�GLVDEOHG�SHRSOH³
6SHFLDO�SURJUDPPHV�IRU�ZHOIDUH�RI�DJHG�DQG
GLVDEOHG� SHRSOH�

�J��/LYHOLKRRG�	�6NLOO�GHYHORSPHQW³�6NLOO
GHYHORSPHQW� IRU� OLYHOLKRRG� VXSSRUW�
LQFRPH�JHQHUDWLRQ�DQG�HFRQRPLF�DFWLYLWLHV
IRU�ORFDO�HOLJLEOH�SHUVRQV�SDUWLFXODUO\�DURXQG
ORFDO� UHVRXUFHV� VXFK� DV� DJUL�EDVHG�� IRUHVW
UHVRXUFHV�� KRUWLFXOWXUH� HWF�� 7KH� SURMHFWV�
�VFKHPHV� PD\� LQFOXGH� WUDLQLQJ�
GHYHORSPHQW� RI� VNLOO� GHYHORSPHQW� FHQWHUV�
VHOI�HPSOR\PHQW� VFKHPHV�� VXSSRUW� WR
YXOQHUDEOH� VHFWLRQV� VXFK� DV� ZRPHQ�
�ZRPHQ� JURXSV�WULEDO� JURXSV�� VXSSRUW� WR
VHOI� KHOS� JURXSV�� SODFHPHQW� RULHQWHG
WUDLQLQJ� WR� \RXWK� DQG� SURYLVLRQ� RI� IRUZDUG
DQG� EDFNZDUG� OLQNDJHV� IRU� VXFK� VHOI�
HPSOR\PHQW� HFRQRPLF� DFWLYLWLHV�

�K�� 6DQLWDWLRQ³� &ROOHFWLRQ�� WUDQVSRUWD�
WLRQ�	�GLVSRVDO�RI�ZDVWH��FOHDQLQJ�RI�SXEOLF
SODFHV�� SURYLVLRQ� RI� SURSHU� GUDLQDJH� 	
6HZDJH� 7UHDWPHQW� 3ODQW�� SURYLVLRQ� IRU
GLVSRVDO�RI�IHFDO�VOXGJH��SURYLVLRQ�RI�WRLOHWV
DQG� RWKHU� UHODWHG� DFWLYLWLHV�

���� 2WKHU� SULRULW\� $UHDV�³� �D�� 3K\VLFDO
LQIUDVWUXFWXUH� ³� 3URYLGLQJ� UHTXLUHG
SK\VLFDO� LQIUDVWUXFWXUH� ³� URDG�� EULGJHV�
UDLOZD\V� DQG� ZDWHUZD\V� SURMHFWV� ZLWK
SULRULW\� LQ� GLUHFWO\� DIIHFWHG� DUHDV�

�E�� ,UULJDWLRQ³� 'HYHORSLQJ� DOWHUQDWH
VRXUFHV��RI��LUULJDWLRQ���DGRSWLRQ��RI��VXLWDEOH
DQG� DGYDQFHG� LUULJDWLRQ� WHFKQLTXHV�

�F�� (QHUJ\� DQG� :DWHUVKHG� 'HYHORS�
PHQW³�'HYHORSPHQW�RI�DOWHUQDWH�VRXUFH�RI
HQHUJ\� �LQFOXGLQJ� PLFUR�K\GHO�� DQG
UDLQZDWHU� KDUYHVWLQJ� V\VWHPV�� DXJPHQWD�
WLRQ� RI� LQWHJUDWHG�ZDWHUVKHG�PDQDJHPHQW
SUDFWLFHV�� GHYHORSPHQW� RI� RUFKDUGV�
LQWHJUDWHG�IDUPLQJ�DQG��HFRQRPLF��IRUHVWU\
DQG� UHVWRUDWLRQ� RI� FDWFKPHQWV�

�G�� $Q\� RWKHU� PHDVXUHV� IRU� HQKDQFLQJ
HQYLURQPHQWDO� TXDOLW\� LQ� PLQLQJ� GLVWULFW�

,Q� DGGLWLRQ� WR� WKH� DERYH�� WKH� VFRSH�ZLOO
LQFOXGH� LPSOHPHQWLQJ� WKH� REMHFWLYHV
VSHFLILHG�LQ�3UDGKDQ�0DQWUL�.KDQLM�.VKHWUD
.DO\DQ� <RMDQD� ZKLFK� DUH� QRW� VSHFLILFDOO\
HQOLVWHG� KHUHLQ�
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����8WLOL]DWLRQ� RI� )XQGV�E\�'LVWULFW�0LQHUDO
)RXQGDWLRQ� 7UXVW�³� �D�� )LIW\� SHUFHQW� RI� WKH
DPRXQW� UHFHLYHG� LQ� WHUPV� RI� VXE�VHFWLRQV� ���
DQG�����RI�VHFWLRQ��%�GXULQJ�WKH�ILQDQFLDO�\HDU
RI� WKH� $FW� VKDOO� EH� LQYHVWHG� E\� WKH� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� LQ� IL[HG� GHSRVLWV� RU
*RYHUQPHQW� ERQGV�EDQN� ERQGV�� 7KH� LQWHUHVW
HDUQHG� RQ� VXFK� LQYHVWPHQW� WR� WKH� H[WHQW� RI
���� PD\� EH� XWLOL]HG� IRU� FDUU\LQJ� RXW� WKH
ZRUNV� VSHFLILHG� LQ� UXOH� ��� DQG� ���� RI� VXFK
LQWHUHVW� VKDOO� EH� UH�LQYHVWHG� LQ� ORQJ� WHUP
LQYHVWPHQW� VR� WKDW� WKH� FRUSXV� RI� VXFK� IXQG
UHPDLQV� SHUPDQHQWO\� HQKDQFHG� VXUSDVVLQJ
WKH� SHULRG� RI� H[SORLWDWLRQ� RI�PLQHUDO� RUH� DQG
VXFK� IXQG� VKDOO� EH� XVHG� LQ� SRVWHULW\� IRU� WKH
EHQHILW� RI� JHQHUDWLRQV� WR� FRPH� WKHUHE\
SURWHFWLQJ�WKH�ULJKWV�RI�WKH�IXWXUH�JHQHUDWLRQV
DQG� FUHDWLQJ� WKH� LQWHU� JHQHUDWLRQDO� HTXLW\�

�E�� 7KH� UHPDLQLQJ� ILIW\� SHUFHQW� RI� VXFK
DPRXQW�VKDOO�DOVR�EH�XWLOL]HG� IRU�FDUU\LQJ�WKH
ZRUNV�VSHFLILHG� LQ�UXOH�����SURYLGHG�WKDW����
RI� VXFK� DPRXQW� VKDOO� LQYDULDEO\� EH� XWLOL]HG
IRU� +LJK� 3ULRULW\� $UHDV� ZLWK� HPSKDVLV� RQ
LQIUDVWUXFWXUDO� DQG� RWKHU� SURMHFWV� RI
SHUPDQHQW�QDWXUH�VR�WKDW�WKH�EHQHILWV�RI�VXFK
SURMHFWV� DUH� HQMR\HG� QRW� RQO\� E\� WKH� SUHVHQW
JHQHUDWLRQ�EXW�DOVR�E\�WKH�JHQHUDWLRQV�WR�FRPH�

�F�� $Q� DPRXQW� QRW� H[FHHGLQJ� ����� RI� WKH
DQQXDO� UHFHLSWV� RI� WKH� )RXQGDWLRQ� VXEMHFW� WR
DQ�XSSHU�OLPLW�IL[HG�E\�6WDWH�*RYHUQPHQW�PD\
EH�XWLOL]HG�IRU�DGPLQLVWUDWLYH��VXSHUYLVRU\�DQG
RYHUKHDG� FRVWV� RI� WKH� )RXQGDWLRQ�
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���� ,PSOHPHQWDWLRQ� RI� SURMHFWV�³� �D�� 7KH
'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW� PD\
LPSOHPHQW� WKH� SURMHFWV� FRQVLVWHQW� ZLWK� LWV
IXQFWLRQV� RQ� LWV� RZQ� DFFRUG� RU� XSRQ� UHFHLSW
RI�D�SURMHFW�SURSRVDO�IURP�WKH�*RYHUQPHQW�RU
XSRQ� UHTXHVW� IURP� DQ\� *RYHUQPHQW
'HSDUWPHQW�

�E�� ,Q� LPSOHPHQWDWLRQ� RI� WKH� SURMHFWV
UHIHUUHG�WR�LQ�VXE�UXOH��D���WKH�'LVWULFW�0LQHUDO
)RXQGDWLRQ� PD\� GHYLVH� LWV� RZQ� SURFHGXUH
FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�DQG
WKH� UXOHV� PDGH� WKHUH� XQGHU�

�F��7KH�SURMHFWV� VKDOO� EH�H[HFXWHG� WKURXJK
3XEOLF� :RUNV� 'HSDUWPHQW�� :DWHU� 5HVRXUFHV
'HSDUWPHQW�� )RUHVW� 'HSDUWPHQW�� 5LYHU� DQG
1DYLJDWLRQ� 'HSDUWPHQW�� $JULFXOWXUH
'HSDUWPHQW�� 'HSDUWPHQW� RI� $QLPDO
+XVEDQGU\�DQG�9HWHULQDU\�6HUYLFHV��*RD�6WDWH
,QIUDVWUXFWXUH� DQG� 'HYHORSPHQW� &RUSRUDWLRQ
RU�DQ\�RWKHU�'HSDUWPHQWV�RI�WKH�*RYHUQPHQW
RI�*RD�� DV�SHU� WKH�GLUHFWLRQV� DQG�GHFLVLRQ� RI
WKH� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW�

�G� 7KH� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW
VKDOO� SHULRGLFDOO\� PRQLWRU� LPSOHPHQWDWLRQ� RI
WKH� SURMHFWV� HLWKHU� E\� LWVHOI� RU� E\� HQJDJLQJ
VHUYLFHV� RI� DQ\� *RYHUQPHQW� 'HSDUWPHQW� RU
DQ� DSSURYHG� DJHQF\�

&+$37(5� 9,,

���� $QQXDO� 3ODQ�³� 7KH� 0DQDJLQJ
&RPPLWWHH� VKDOO�� DW� WKH� EHJLQQLQJ� RI� HDFK
ILQDQFLDO� \HDU�� FDXVH� SUHSDUDWLRQ� RI� SODQV� IRU
VKRUW� WHUP� SURMHFWV� DQG� ORQJ� WHUP� SURMHFWV
SURSRVHG� WR� EH� XQGHUWDNHQ� E\� WKH� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� 7UXVW� LQ� WKH� UHOHYDQW
ILQDQFLDO� \HDU�� WR� EH� UHIHUUHG� DV� WKH� DQQXDO
SODQ��WRJHWKHU�ZLWK�GHWDLOV�RI�WKH�DFWLYLWLHV�WR
EH� XQGHUWDNHQ� RU� FRPSOHWHG� E\� WKH� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� 7UXVW� GXULQJ� VXFK� WLPH�
WKH� H[SHFWHG� WLPH� IRU� FRPSOHWLRQ� RI� WKH
SURMHFWV� DQG� FRVW� IRU� VXFK� SURMHFWV�

7KH� DQQXDO� SODQ� VKDOO� FRQWDLQ� DOO� WKH
SURMHFWV�� SURJUDPPHV�� DFWLYLWLHV� SURSRVHG� WR
EH� XQGHUWDNHQ� E\� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� 7UXVW� DQG� VKDOO� KDYH� FOHDUO\
GHPDUFDWHG� PLOHVWRQHV�

���� $QQXDO� %XGJHW�³� 7KH� 0DQDJLQJ
&RPPLWWHH� VKDOO�� DW� WKH� EHJLQQLQJ� RI� HDFK
ILQDQFLDO�\HDU��FDXVH�SUHSDUDWLRQ�RI�DQ�DQQXDO
EXGJHW�FRQWDLQLQJ�WKH�GHWDLOV�RI�WKH�SURSRVHG
LQFRPH�DQG�H[SHQGLWXUH�RQ�DFWLYLWLHV�FRYHUHG
LQ�WKH�DQQXDO�SODQ�IRU�WKDW�SDUWLFXODU�ILQDQFLDO
\HDU�� LQFOXGLQJ� WKH� OHJDO�� DGPLQLVWUDWLYH� DQG
RWKHU� FRVWV� DQG� H[SHQGLWXUH� SURSRVHG� WR� EH
LQFXUUHG� E\� WKH� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ
7UXVW� WRJHWKHU� ZLWK� GHWDLOV� RI� WKH� IXQGLQJ
UHTXLUHPHQWV�LQ�WKLV�UHJDUG��WR�EH�UHIHUUHG�DV
WKH� DQQXDO� EXGJHW�

���� $SSURYDO� RI� WKH� $QQXDO� 3ODQ� DQG� WKH
$QQXDO� %XGJHW�³� �D�� 7KH� DQQXDO� SODQ� DQG
WKH� DQQXDO� EXGJHW� VKDOO� EH� ODLG� EHIRUH� WKH
'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW� IRU� LWV
DSSURYDO�

�E�� :LWKRXW� SUHMXGLFH� WR� WKH� DERYH
SURYLVLRQV�� WKH� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ
7UXVW� PD\� XQGHUWDNH� H[SHQGLWXUHV� IRU
DFWLYLWLHV�WKDW�DUH�QRW�DSSURYHG�LQ�WKH�DQQXDO
SODQ� VXEMHFW� WR� VSHFLILF� DSSURYDO� E\� WKH
*RYHUQLQJ� &RXQFLO�

�F�� 7KH� DQQXDO� SODQ� DQG� UHODWHG� DQQXDO
EXGJHW�PD\�EH�DPHQGHG�DW�DQ\�WLPH�VXEMHFW
WR� WKH� DSSURYDO� RI� WKH� *RYHUQLQJ� &RXQFLO�

���� $QQXDO� 5HSRUW�³� �D� 7KH� 0DQDJLQJ
&RPPLWWHH� VKDOO�� ZLWKLQ� QLQHW\� GD\V� RI� WKH
HQG� RI� HDFK� ILQDQFLDO� \HDU�� VXEPLW� DQ� DQQXDO
UHSRUW� FRQWDLQLQJ� VXFK� LQIRUPDWLRQ� DV
GHHPHG� DSSURSULDWH� E\� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� 7UXVW�

�E�� 7KH� DQQXDO� UHSRUW� VKDOO� EH� DSSURYHG
E\� WKH�'LVWULFW�0LQHUDO� )RXQGDWLRQ�7UXVW� DQG
VKDOO�FRQWDLQ�GHWDLOV��LQWHU�DOLD��RI�WKH�DFWLYLWLHV
FRPSOHWHG�E\�WKH�'LVWULFW�0LQHUDO�)RXQGDWLRQ
7UXVW� GXULQJ� WKH� ILQDQFLDO� \HDU� DQG� WKH
H[SHQGLWXUH� LQFXUUHG� E\� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� 7UXVW� GXULQJ� VXFK� ILQDQFLDO� \HDU�

�F�� $� FRS\� RI� WKH� DQQXDO� UHSRUW� VKDOO� EH
VHQW� WR� WKH� *RYHUQPHQW� ZLWKLQ� D� SHULRG� RI
WKLUW\� GD\V� IURP� WKH� GDWH� RI� LWV� DSSURYDO� E\
WKH� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVW�

���� &KDUJLQJ� RI� ([SHQVHV�³� 7KH� 7UXVWHHV
VKDOO�EH�HQWLWOHG�WR�FKDUJH�WKH�7UXVW�IXQG�ZLWK
WKH� IROORZLQJ� H[SHQVHV�� QDPHO\�
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�D��$OO�H[SHQVHV�SURSHUO\�LQFXUUHG�LQ�WKH
RSHUDWLRQ�RU�H[HFXWLRQ�RI� WKH�7UXVW�DQG� IRU
WKH� UHDOL]DWLRQ�� SUHVHUYDWLRQ� RU� EHQHILW� RI
WKH�LQYHVWPHQWV�DQG�DVVHWV�FRPSULVLQJ�WKH
7UXVW� IXQG� DQG� IRU� WKH� SURWHFWLRQ� RI� WKH
LQWHUHVW� RI� WKH� 7UXVW�

�E�� $OO� H[SHQVHV� �LQFOXGLQJ� H[SHQVHV
LQFLGHQWDO� WR� H[HFXWLRQ� DV� DQG� RU
UHJLVWUDWLRQ� RI� DQ\� DJUHHPHQW� RU� RWKHU
GHHGV�� LQFXUUHG� E\� WKH� 7UXVWHHV� IRU
REWDLQLQJ� WKH� FRQWULEXWLRQV� DQG� RU� DQ\
RWKHU� UHVRXUFHV� ZKLFK� PD\� DFFUXH�

�F�� $OO� H[SHQVHV� LQ� FRQQHFWLRQ�ZLWK� DQ\
OHJDO�SURFHHGLQJV�E\�RU�DJDLQVW�WKH�7UXVWHH
FRQFHUQLQJ�WKH�DIIDLUV�RI�WKH�7UXVW�LQFOXGLQJ
SURIHVVLRQDO� IHHV� DQG� FRVWV� RI� DQ\� OHJDO
DGYLVRU�

�G�� $OO� OHJDO� DQG� VWDWXWRU\� H[SHQVHV
LQFXUUHG� LQ� WKH� RSHUDWLRQ� RU� H[HFXWLRQ� RI
WKH� 7UXVW� LQFOXGLQJ� DOO� OHYLHV�� GXWLHV� DQG
RWKHU� FKDUJHV� SDLG�SD\DEOH� LQ� FRQQHFWLRQ
ZLWK� WKH� DIIDLUV� RI� WKH� 7UXVW�

�H�� $OO� H[SHQVHV� LQ� FRQQHFWLRQ� ZLWK� WKH
KROGLQJ� RI� LWV� PHHWLQJ� DQG� RWKHU
SURFHHGLQJV� DV�SHU� WKH�QRUPV� RI� WKH� 6WDWH
*RYHUQPHQW�

��� )LQDQFLDO� <HDU�³� �D� 7KH� DFFRXQWLQJ
RU� ILQDQFLDO� \HDU� RI� WKH� 'LVWULFW� 0LQHUDO
)RXQGDWLRQ� 7UXVW� VKDOO� EH� IURP� �VW� $SULO� WR
WKH� ��VW� RI� 0DUFK�

�E��7KH�ILUVW�\HDU�RI�RSHUDWLRQV�RI�WKH�'LVWULFW
0LQHUDO� )RXQGDWLRQ� 7UXVW� PD\� EH� D� SDUWLDO
\HDU�

���� $FFRXQWV� DQG� $XGLW �³� �D�� 7KH
0DQDJLQJ�&RPPLWWHH�VKDOO�PDLQWDLQ�RU�FDXVH
WR� EH� PDLQWDLQHG� SURSHU� ERRNV� RI� DFFRXQWV�
GRFXPHQWV� DQG� UHFRUGV� ZLWK� UHVSHFW� WR� WKH
)RXQGDWLRQ�IXQG�WR�JLYH�D�WUXH�DQG�IDLU�SLFWXUH
RI� WKH� DIIDLUV� RI� WKH� )RXQGDWLRQ�

�E�� 7KH� DFFRXQWV� RI� WKH� 7UXVW� VKDOO� EH
DXGLWHG�DW�OHDVW�RQFH�RQ�FRPSOHWLRQ�RI�D�\HDU
E\� D� TXDOLILHG� $XGLWRU�

�F�� $OO� 'LVWULFW� 0LQHUDO� )RXQGDWLRQ� 7UXVWV
VKRXOG� XQGHUWDNH� ERWK� ILQDQFLDO� DQG
SHUIRUPDQFH� DXGLWV� WR� HQVXUH� RSWLPDO� ILVFDO
GLVFLSOLQH� DQG� WUDQVSDUHQF\� RI� RSHUDWLRQ�

�G��7KH�$XGLWRUV�RI�WKH�)RXQGDWLRQ�VKDOO�EH
DSSRLQWHG�E\�WKH�*RYHUQLQJ�&RXQFLO�IURP�WKH
OLVW� RI�&KDUWHUHG�$FFRXQWDQWV�HPSDQHOOHG�E\
WKH�&RPSWUROOHU�DQG�$XGLWRU�*HQHUDO�RI� ,QGLD
RQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV� GHFLGHG�E\
WKH� *RYHUQLQJ� &RXQFLO�

�H�� 7KH� $XGLWRUV� PD\� EH� UHPRYHG� DQG
UHSODFHG� E\� WKH� *RYHUQLQJ� &RXQFLO�

�I�� 7KH� 6WDWH� *RYHUQPHQW� PD\� DSSRLQW� DQ
DXGLWRU� RU� DXGLWRUV� RU� PD\� UHTXHVW� WKH
$FFRXQWDQW� *HQHUDO� RI� WKH� 6WDWH� IRU� DXGLW� RI
D� SDUWLFXODU� \HDU� RU� SHULRG� RQ� VXFK� WHUPV� DV
WKH� 6WDWH� *RYHUQPHQW� PD\� VR� GHFLGH�

����/LDELOLW\�RI�7UXVWHHV�³��D��7KH�7UXVWHHV
VKDOO� QRW� EH� OLDEOH� RQ� DFFRXQW� RI� DQ\WKLQJ
GRQH� LQ� JRRG� IDLWK�� ERQDILGH� ZLWK� GXH
GLOLJHQFH��7KH�7UXVWHHV�VKDOO�DOVR�QRW�EH�OLDEOH
RU� UHVSRQVLEOH� IRU� DQ\� EDQNHU�� EURNHU�
FXVWRGLDQ� RU� RWKHU� SHUVRQ� LQ� ZKRVH� KDQGV
WKH�VDPH�PD\�� LQ�JRRG� IDLWK��EH�GHSRVLWHG�RU
SODFHG� QRU� IRU� GHILFLHQF\� RU� LQVXIILFLHQF\� LQ
WKH�YDOXH�RI�DQ\�LQYHVWPHQWV�RI�WKH�7UXVW�IXQG
QRU� RWKHUZLVH� IRU� DQ\� LQYROXQWDU\� ORVV�

�E�� 7KH� 7UXVWHHV� DQG� HYHU\� DWWRUQH\� RU�
DJHQW� DSSRLQWHG� E\� WKH� 7UXVWHHV� VKDOO� EH
HQWLWOHG�WR�EH�LQGHQWLILHG�RXW�RI�WKH�7UXVW�IXQG
LQ�UHVSHFW�RI�DOO�OLDELOLWLHV�ORVVHV�DQG�H[SHQVHV
LQFXUUHG� LQ� H[HFXWLRQ� RI� WKH� 7UXVW� RU� DQ\� RI
WKH�SRZHUV��DXWKRULWLHV�DQG�GLVFUHWLRQ�YHVWHG
LQ� RU� GHOHJDWHG� WR� WKHP� RWKHU� WKDQ� WKRVH
DULVLQJ�RXW�RI�JURVV�QHJOLJHQFH�DQG�RU�ZLOIXOO
PLVFRQGXFW�� SURYLGHG� KRZHYHU� WKDW� VXFK
LQGHPQLW\� VKDOO� QRW� LQ� DQ\� HYHQW� H[FHHG� WKH
WRWDO� RI� WKH� FRQWULEXWLRQ�

����5HPXQHUDWLRQ�³�7KH�7UXVWHHV�VKDOO�QRW
EH� HQWLWOHG� WR� DQ\� UHPXQHUDWLRQ� IRU� WKHLU
VHUYLFHV�

���� 5HSHDO� DQG� 6DYLQJV�³� �D�� 7KH� 'LVWULFW
0LQHUDO� )RXQGDWLRQ� 5XOHV�� ����� DUH� KHUHE\
UHSHDOHG�

�E��1RWZLWKVWDQGLQJ� VXFK� UHSHDO�� DQ\WKLQJ
GRQH� RU� DQ\� DFWLRQ� WDNHQ� RU� RUGHUV� SDVVHG
XQGHU�WKH�VDLG�UXOHV�VKDOO�EH�GHHPHG�WR�KDYH
EHHQ�GRQH�RU� DQ\� WDNHQ�RU�SDVVHG�XQGHU� WKH
VHFWLRQ���� UHDG�ZLWK�VXE�VHFWLRQV� ���� DQG� ���
RI� VHFWLRQ� �%� RI� WKH� 0LQHV� DQG� 0LQHUDOV
�'HYHORSPHQW� DQG� 5HJXODWLRQ�� $FW�� ����
�&HQWUDO�$FW����RI�������DQG�DOO�RWKHU�SRZHUV
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HQDEOLQJ� LW� LQ� WKLV�EHKDOI� VKDOO�EH�GHHPHG� WR
KDYH�EHHQ�GRQH��WDNHQ�RU�SDVVHG�XQGHU�WKHVH
UXOHV�

%\� RUGHU� DQG� LQ� WKH� QDPH� RI� WKH
*RYHUQRU� RI� *RD�

3UDVDQQD�$��$FKDU\D��'LUHFWRU�	�$GGLWLRQDO
6HFUHWDU\� �0LQHV��

3DQDML�� �WK� -DQXDU\�� �����

³³³���³³³

1RWLILFDWLRQ

'�7SW�(VW��������������

,Q� H[HUFLVH� RI� WKH� SRZHUV� FRQIHUUHG� E\
FODXVH��L��RI�VXE�VHFWLRQ�����RI�VHFWLRQ����RI�WKH
0RWRU�9HKLFOHV�$FW�� ����� �&HQWUDO�$FW� ��� RI
�������DQG�DOO�RWKHU�SRZHUV�HQDEOLQJ�LW�LQ�WKLV
EHKDOI�DQG�LQ�VXSHUVHVVLRQ�RI�WKH�*RYHUQPHQW
1RWLILFDWLRQ�1R�� '�7SW�(67�����9RO�,,������
������GDWHG� ��WK�0DUFK�� ������ SXEOLVKHG� LQ
WKH�2IILFLDO�*D]HWWH�� ([WUDRUGLQDU\�� 6HULHV� ,
1R�� ��� GDWHG� ��WK� 0DUFK�� ������ WKH
*RYHUQPHQW� RI�*RD�KHUHE\�GLUHFWV� WKH�6WDWH
7UDQVSRUW� $XWKRULW\� DQG� WKH� 5HJLRQDO
7UDQVSRUW�$XWKRULWLHV�RI�WKH�6WDWH�RI�*RD��WKDW
WKH� PD[LPXP� IDUHV� FKDUJHDEOH� E\� WKH
RSHUDWRUV�RI�6WDJH�&DUULDJHV�&LW\�%XVHV�SO\LQJ
LQ� WKH� 6WDWH� RI� *RD� VKDOO� EH� DV� IROORZV�
QDPHO\�³

6WDJH�&DUULDJHV�DQG�&LW\�%XVHV�

�L���²��NPV�������������������������������������������������������������5V������

�LL��)RU�HYHU\�QH[W���NPV��RU�SDUW�WKHUHRI������5V�����

3URYLGHG� WKDW� WKH� IDUHV� IRU� .DGDPED
7UDQVSRUW�&RUSRUDWLRQ�/WG��� 6WDJH�&DUULDJHV
SO\LQJ� SRLQW� WR� SRLQW� ZLWK� QR� VWDQGLQJ
SDVVHQJHUV� �6KXWWOH� 6HUYLFHV�� WR�EH� FKDUJHG
�����SDLVH�SHU�NP��DQG�$LU�FRQGLWLRQHG�VHUYLFH
WR�EH�FKDUJHG�5V�������SHU�NP��

3URYLGHG� IXUWKHU� WKDW� IRU� WKH� ERQDILGH
VWXGHQWV�RI�WKLV�6WDWH��WKH�EXV�IDUH�ZRXOG�EH
DW� WKH� FRQVHVVLRQDO� UDWH� L�H�� ����RI� WKH� UDWHV
PHQWLRQHG�DERYH�

([SODQDWLRQ�³� ´ERQDILHG� VWXGHQWµ�PHDQV
D�SHUVRQ��ZKR�LV�SXUVXLQJ�D�FRXUVH�RI�VWXGLHV
DV� D� IXOO� WLPH� VWXGHQW� LQ� DQ\� UHFRJQLVHG
HGXFDWLRQDO�LQVWLWXWLRQ�LQ�WKH�6WDWH�RI�*RD�DQG
SRVVHVVHV�� DW� WKH� WLPH� RI� MRXUQH\�� D� YDOLG
LGHQWLW\�FDUG�LVVXHG�XQGHU�WKH�VLJQDWXUH�RI�WKH
+HDG�RI�VXFK�LQVWLWXWLRQ�EXW�GRHV�QRW�LQFOXGH
D� SHUVRQ�ZKR� LV� SXUVXLQJ� KLJKHU� HGXFDWLRQ
ZKLOH�JDLQIXOO\�HPSOR\HG�

7KLV�QRWLILFDWLRQ�VKDOO�FRPH�LQWR�IRUFH�RQ�WKH
���GD\�RI�-DQXDU\�������

%\�RUGHU�DQG�LQ�WKH�QDPH�RI�WKH�*RYHUQRU
RI�*RD�

1LNKLO� 'HVDL�� 'LUHFWRU� 	� H[� RIILFLR� $GGO�
6HFUHWDU\� �7UDQVSRUW��

3DQDML�� �WK� -DQXDU\�� �����

³³³���³³³

1RWLILFDWLRQ

������:ULW�3HW��&������RI�����²':&'������3DUW�,

6XE��� 7KH�*RD�&RPSHQVDWLRQ�6FKHPH� IRU
:RPHQ�9LFWLPV�6XUYLYRUV�RI�6H[XDO
$VVDXOW�RWKHU�&ULPHV�������

7KH�*RYHUQPHQW� RI�*RD� LQ� H[HUFLVH� RI� LWV
([HFXWLYH� 3RZHUV� LV� SOHDVHG� WR� IUDPH� WKH
IROORZLQJ�6FKHPH�DV�SHU�WKH�GLUHFWLRQV�RI�WKH
+RQ·EOH� 6XSUHPH�&RXUW� RI� ,QGLD� LQ�:�3�� �&�
1R�����������WLWOHG�1LSXQ�6D[HQD�9V��8QLRQ�RI
,QGLD� IRU� SURYLGLQJ� IXQGV� IRU� WKH�SXUSRVH� RI
FRPSHQVDWLRQ� WR� WKH�ZRPHQ� YLFWLPV� RU� KHU
GHSHQGHQWV�ZKR�KDYH�VXIIHUHG�ORVV��LQMXU\��DV
WKH� FDVH�PD\� EH�� DV� D� UHVXOW� RI� WKH� RIIHQFH
FRPPLWWHG� DQG�ZKR� UHTXLUH� UHKDELOLWDWLRQ
QDPHO\²

���6KRUW�WLWOH�DQG�FRPPHQFHPHQW�³�����7KLV
6FKHPH� PD\� EH� FDOOHG� ´7KH� *RD� &RP�
SHQVDWLRQ� 6FKHPH� IRU� :RPHQ� 9LFWLPV�
�6XUYLYRUV� RI� 6H[XDO� $VVDXOW�RWKHU� &ULPHV
6FKHPH�� �����


