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�
��� 7KH� 6HYHQW\�6HYHQWK� 6HVVLRQ� RI� WKH� ([HFXWLYH� %RDUG� ZDV� KHOG� LQ� 5RPH� RQ�
������'HFHPEHU�������$�OLVW�RI�SDUWLFLSDQWV�LV�DWWDFKHG�DV�$QQH[�,��
�
��� 7KH�([HFXWLYH�%RDUG�KDG�EHIRUH�LW�WKH�GRFXPHQWV�OLVWHG�LQ�$QQH[�,,��
�

,,��23(1,1*�2)�7+(�6(66,21�
�
��� 7KH� 3UHVLGHQW� RI� ,)$'�� 0U� /HQQDUW� %nJH�� RSHQHG� WKH� 6HYHQW\�6HYHQWK� 6HVVLRQ� RI� WKH�
([HFXWLYH�%RDUG�LQ�KLV�FDSDFLW\�DV�FKDLUSHUVRQ��
�

,,,��'(&,6,216�2)�7+(�(;(&87,9(�%2$5'�
�

$�� $GRSWLRQ�RI�WKH�$JHQGD��$JHQGD�,WHP����
�
��� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� 3URYLVLRQDO� $JHQGD� �GRFXPHQW� (%���������5���5HY����
DQG�� XSRQ� FRQFOXGLQJ� LWV� GLVFXVVLRQ� RI� WKLV� LWHP�� DGRSWHG� WKH� $JHQGD� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5���5HY����7KH�$JHQGD�LV�DWWDFKHG�DV�$QQH[�,,,��
�
%�� )LQDQFLDO�0DWWHUV��$JHQGD�,WHP����
�

�D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�
��� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 6WDWXV� RI� &RQWULEXWLRQV� WR� WKH� )LIWK� 5HSOHQLVKPHQW� RI�
,)$'¶V� 5HVRXUFHV� �GRFXPHQW� (%���������5��� DQG� DGGHQGXP��� QRWLQJ� WKDW� WKH� LQVWUXPHQWV� RI�
FRQWULEXWLRQ� GHSRVLWHG�� LQFOXGLQJ� SD\PHQWV� LQ� FDVK� DQG� SURPLVVRU\� QRWHV� DJDLQVW� SOHGJHV� QRW�
VXSSRUWHG� E\� LQVWUXPHQWV� RI� FRQWULEXWLRQ�� DPRXQW� VR� IDU� WR� ������ RI� WKH� UHYLVHG� WRWDO� SOHGJHV� RI�
DSSUR[LPDWHO\� 86'�������PLOOLRQ�� ,W� IXUWKHU� QRWHG� WKDW� SD\PHQWV� KDG� EHHQ� UHFHLYHG� UHSUHVHQWLQJ�
������RI�WKH�WRWDO�FRPSOHPHQWDU\�FRQWULEXWLRQV�SOHGJHG��
�

�E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�7KLUG�4XDUWHU�RI������
�
��� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 5HSRUW� RQ� ,)$'¶V� ,QYHVWPHQW� 3RUWIROLR� IRU� WKH� 7KLUG�
4XDUWHU� RI� ����� �GRFXPHQW� (%���������5����� ZKLFK� LQGLFDWHG� D� QHW� ORVV� RI� 86'���PLOOLRQ�� WKXV�
EULQJLQJ�FXPXODWLYH� ORVVHV�IRU� WKH�ILUVW�QLQH�PRQWKV�RI�WKH�\HDU�WR�86'����PLOOLRQ��7KH�%RDUG�DOVR�
QRWHG�� KRZHYHU�� WKDW� ZLWK� UHYHUVHG� WUHQGV� IURP� 2FWREHU� RQZDUGV�� FXPXODWLYH� LQFRPH� UHDFKHG�
86'�����PLOOLRQ�E\�HQG�1RYHPEHU�DQG�ZDV�H[SHFWHG�WR�UHDFK�86'���PLOOLRQ�E\�\HDU�HQG��
�
��� 'LUHFWRUV� YHU\� PXFK� ZHOFRPHG� WKH� FRPSOHWLRQ� RI� LPSOHPHQWDWLRQ� RI� WKH� QHZ� LQYHVWPHQW�
SROLF\��ZLWK�WKH�UHGXFWLRQ�RI�HTXLW\�KROGLQJV�RI�WKH�RYHUDOO�SRUWIROLR�IURP�����WR�VOLJKWO\�XQGHU������
7KH\�IXUWKHU�DSSUHFLDWHG�WKDW��RQ�DQ�DJJUHJDWH�EDVLV��QR�FDSLWDO�ORVVHV�ZHUH�LQFXUUHG�RQ�WKH�VDOHV�PDGH�
WR�ORZHU�WKH�SHUFHQWDJH�RI�KROGLQJV�LQ�HTXLWLHV��
�

�F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�
�
��� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� UHSRUW� RQ� WKH� 5HVRXUFHV� $YDLODEOH� IRU� &RPPLWPHQW�
�GRFXPHQW�(%���������5���DQG�DGGHQGXP��DQG�DSSURYHG�WKH�XVH�RI�$GYDQFH�&RPPLWPHQW�$XWKRULW\�



��
, 1 7 ( 5 1 $ 7 , 2 1 $ / � ) 8 1 ' � ) 2 5 � $ * 5 , & 8 / 7 8 5 $ / � ' ( 9 ( / 2 3 0 ( 1 7 �

�
�

��

�$&$��IRU�DQ�DPRXQW�RI�XS� WR�86'�������PLOOLRQ�� ,W�DOVR�QRWHG�WKDW��ZLWK�H[SHFWHG�LQIORZV�E\�HQG�
'HFHPEHU��WRWDO�$&$�XVH�DW����'HFHPEHU������ZRXOG�EH�DERXW�86'�������PLOOLRQ��FRPSDUHG�WR�WKH�
86'�������PLOOLRQ�SURMHFWHG�LQ�WKH�3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�IRU�������
�

�G�� 3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������
�
��� 7KH� 3URJUDPPH� RI� :RUN� DQG� $GPLQLVWUDWLYH� %XGJHW� RI� ,)$'� IRU� ����� �GRFXPHQW�
(%���������5����ZDV�KLJKO\�FRPPHQGHG�E\�([HFXWLYH�%RDUG�'LUHFWRUV�QRW�RQO\�IRU�WKH�FODULW\�DQG�
FRQFLVHQHVV� RI� WKH� GRFXPHQW� SUHVHQWHG�� EXW� DOVR� IRU� WKH� FOHDU� OLQN� LW� SURYLGHG� EHWZHHQ� UHVRXUFH�
DOORFDWLRQV� DQG� VWUDWHJLF� SULRULWLHV�� 'LUHFWRUV� SURYLGHG� YDOXDEOH� FRPPHQWV� ERWK� DW� WKH� LQIRUPDO�
VHPLQDU�KHOG� WKH�GD\�EHIRUH� WKH�6HVVLRQ�DQG�GXULQJ� WKH�PHHWLQJ��0DQDJHPHQW�ZDV�SOHDVHG� WKDW� WKH�
QHZ� SURFHVV� KDG� EHHQ� ZHOO� UHFHLYHG�� DQG� ZRXOG� XVH� WKH� JXLGDQFH� SURYLGHG� WR� UHILQH� DQG� IXUWKHU�
VWUHQJWKHQ�WKH�SURFHVV�IRU�QH[W�\HDU��
�
���� 7KH� ([HFXWLYH� %RDUG� DSSURYHG� WKH� SODQQHG� SURJUDPPH� RI� ZRUN� IRU� ����� DW� D� OHYHO� RI�
6'5�������PLOOLRQ� �86'�����PLOOLRQ��� 7KLV� FRPSULVHV� D� OHQGLQJ� SURJUDPPH� RI� 6'5�������PLOOLRQ�
�86'�������PLOOLRQ�� DQG�D�JURVV� WHFKQLFDO� DVVLVWDQFH�JUDQW� �7$*��SURJUDPPH�RI�6'5������PLOOLRQ�
�86'������PLOOLRQ�� PDGH� XS� RI� 86'������PLOOLRQ� HTXLYDOHQW� WUDQVIHUUHG� WR� WKH� 3URJUDPPH�
'HYHORSPHQW� )LQDQFLQJ� )DFLOLW\� �3'))�� DQG� D� QHW� JUDQW� SURJUDPPH� RI� 6'5������PLOOLRQ�
�86'������PLOOLRQ���,W�QRWHG�WKDW�WKH�OHYHO�PLJKW�EH�DGMXVWHG�GXULQJ������LQ�DFFRUGDQFH�ZLWK�WKH�OHYHO�
RI� UHVRXUFHV� DYDLODEOH� DQG� WKDW�� LQ� WKLV� UHVSHFW�� WKH� SODQQHG� RYHUDOO� ����� OLPLW� IRU� $&$� ZDV�
86'�����PLOOLRQ��
�
���� 7KH� %RDUG� DOVR� DSSURYHG� WKH� WRWDO� 3'))� RI� 86'������PLOOLRQ� IRU� ������ LQFOXGLQJ� WKH�
86'������PLOOLRQ�IURP�WKH�JURVV�7$*�SURJUDPPH��
�
���� 7KH�([HFXWLYH�%RDUG�UHFRPPHQGHG�WR�WKH�*RYHUQLQJ�&RXQFLO�WKH�DSSURYDO�RI�DQ�DGPLQLVWUDWLYH�
EXGJHW� IRU� ����� RI� 86'������PLOOLRQ�� UHSUHVHQWLQJ� ]HUR� UHDO� JURZWK� RYHU� WKH� ����� EXGJHW�� :LWK�
UHVSHFW�WR�WKH�UHTXHVW�PDGH�E\�VRPH�'LUHFWRUV�WR�UHOD[�VRPHZKDW�WKH�QRZ�ORQJVWDQGLQJ�WUHQG�RI�]HUR�
UHDO� JURZWK� LQ� WKH�EXGJHW��PDQDJHPHQW� H[SUHVVHG� LWV� DSSUHFLDWLRQ� IRU� WKH� WUXVW� WKH�%RDUG�ZDV� WKXV�
VKRZLQJ�LQ�LW��+RZHYHU��PDQDJHPHQW�IHOW�IXUWKHU�VWXG\�RI�LQWHUQDO�UHVRXUFH�XVH�DQG�DVVHVVPHQW�RI�WKH�
LPSDFW�RI�WKH�6WUDWHJLF�&KDQJH�3URJUDPPH��6&3��ZHUH�UHTXLUHG�EHIRUH�WDNLQJ�SRVVLEOH�VWHSV�LQ�WKDW�
GLUHFWLRQ��
�
���� 'XULQJ� WKH� GLVFXVVLRQ�� FRQFHUQ� ZDV� H[SUHVVHG� RYHU� ILQDQFLQJ� RI� WKH� H[WHUQDO� LQGHSHQGHQW�
HYDOXDWLRQ�RI�,)$'��UHTXHVWHG�E\�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
GXULQJ� LWV� UHFHQW� GHOLEHUDWLRQV�� 7KLV� FRQFHUQ� FHQWUHG� RQ� ZKHWKHU� WKH� YROXQWDU\� FRQWULEXWLRQV�
HDUPDUNHG�IRU�WKH�HYDOXDWLRQ�ZRXOG�VXIILFH��7KH�%RDUG�WKXV�UHFRPPHQGHG�WR�WKH�*RYHUQLQJ�&RXQFLO��
ZLWKLQ�WKH�DGPLQLVWUDWLYH�EXGJHW�SURSRVDO�WKDW�ZLOO�EH�VXEPLWWHG��WKDW�LW�DXWKRUL]H�WKH�([HFXWLYH�%RDUG�
WR� DSSURYH� DQ\� IXUWKHU� IXQGLQJ� UHTXLUHG� IRU� WKH� HYDOXDWLRQ� DIWHU� UHFHLSW�RI� YROXQWDU\� FRQWULEXWLRQV��
7KLV�ZLOO�EH�LQGLFDWHG�DV�RQH�WLPH��EHORZ�WKH�OLQH�FRVWV�LQ�WKH������EXGJHW��
�

�H�� ,)$'¶V�3ROLF\�)UDPHZRUN�IRU�6XSSOHPHQWDU\�5HVRXUFHV�
�
���� ,)$'¶V�3ROLF\�)UDPHZRUN�IRU�6XSSOHPHQWDU\�5HVRXUFHV��GRFXPHQW�(%���������5����SURYLGHG�
WKH�([HFXWLYH�%RDUG�ZLWK� LQIRUPDWLRQ�RQ� VXSSOHPHQWDU\� IXQGLQJ�DQG� WKH�SXUSRVHV� IRU�ZKLFK� WKHVH�
IXQGV�DUH�EHLQJ�XVHG��7KH�LQIRUPDWLRQ�ZDV�ZHOFRPHG��DQG�PDQDJHPHQW�ZDV�HQFRXUDJHG�WR�FRQVLGHU�
LQFOXGLQJ� LQIRUPDWLRQ� RQ� DOO� VXSSOHPHQWDU\� DQG� FRPSOHPHQWDU\� UHVRXUFHV� LQ� IXWXUH� SURJUDPPH� RI�
ZRUN� DQG� DGPLQLVWUDWLYH� EXGJHW� GRFXPHQWV�� 'LUHFWRUV� HQFRXUDJHG� WKH� H[SDQVLRQ� RI� WKH� DVVRFLDWH�
SURIHVVLRQDO�RIILFHU�VFKHPH�WR�LQFOXGH�PRUH�DVVRFLDWH�SURIHVVLRQDOV�IURP�GHYHORSLQJ�FRXQWULHV��7KHUH�
ZDV� DOVR� DSSUHFLDWLRQ� RI� WKH� LPSRUWDQFH� RI� GRQRU� FRRUGLQDWLRQ� LQ� WKH� SURYLVLRQ� RI� VXSSOHPHQWDU\�
IXQGV��6RPH�IHOW�WKDW�,)$'�VKRXOG�VWUHDPOLQH�WKH�QXPEHU�RI�VXSSOHPHQWDU\�IXQGV�LQ�IDYRXU�RI�D�IHZ�
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ZHOO�IRFXVHG� PXOWLGRQRU� IXQGV�� +RZHYHU�� LW� ZDV� HPSKDVL]HG� WKDW� UHSOHQLVKPHQWV� DUH� WKH� XOWLPDWH�
PXOWLGRQRU�IXQGLQJ�EHFDXVH�WKH\�FRQILUP�PHPEHUVKLS�VXSSRUW�RI�,)$'�RSHUDWLRQV��
�
���� ,Q�FRQFOXVLRQ�� WKHUH�ZDV�JHQHUDO�DJUHHPHQW� WKDW� WKUHH�FULWHULD�ZHUH� LPSRUWDQW�ZLWK�UHVSHFW� WR�
VXSSOHPHQWDU\� IXQGV�� ILUVW�� WKDW� WKH� SROLF\� IRU� WKHLU� XVH� VKRXOG� EH� FRKHUHQW� ZLWK� ,)$'¶V� JHQHUDO�
RSHUDWLRQDO�SROLFLHV�DQG�SULRULWLHV��VHFRQG��WKDW�IXQGV�VKRXOG�EH�PDQDJHG�RQ�D�FRVW�UHFRYHU\�EDVLV��DQG�
WKLUG��WKDW�WKH�YROXPH�RI�VXSSOHPHQWDU\�IXQGV�VKRXOG�UHSUHVHQW�D�UHDVRQDEOH�VKDUH�RI�WKH�WRWDO�RI�,)$'�
UHVRXUFHV��
�

�I�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�
�
���� 7KH�5HSRUW�RI�WKH�$XGLW�&RPPLWWHH��GRFXPHQW�(%���������5����ZDV�SUHVHQWHG�WR�WKH�%RDUG�E\�
LWV� DFWLQJ� FKDLUSHUVRQ�� 0U�$ODLQ�*XLOORXsW�� ZKR� EHJDQ� KLV� UHSRUW� ZLWK� SUDLVH� IRU� WKH� ZRUN� DQG�
GHGLFDWLRQ� RI� WKH� RXWJRLQJ� FKDLUSHUVRQ� RI� WKH� FRPPLWWHH��0U�$QWKRQ\�%HDWWLH�� 'LUHFWRUV� MRLQHG� LQ�
DSSUHFLDWLRQ� IRU� WKH� WLUHOHVV� HIIRUWV� WKDW�0U�%HDWWLH� KDV� FRQWULEXWHG� WR� WKH� ZRUN� RI� WKH� FRPPLWWHH�
GXULQJ� KLV� ILYH� \HDUV� DV� FKDLUSHUVRQ�� WR� ZKLFK� PDQDJHPHQW� DGGHG� LWV� JUDWLWXGH� IRU� WKH� VHUYLFH�
0U�%HDWWLH�KDV�UHQGHUHG�,)$'��
�
���� 7KH�([HFXWLYH�%RDUG�HQGRUVHG�WKH�$XGLW�&RPPLWWHH¶V�UHSRUW�DQG��
�

x� DXWKRUL]HG�WKH�WUDQVIHU�RI�86'�����PLOOLRQ�IURP�,)$'¶V�UHVRXUFHV�LQ������DV�D�RQH�RII�
FRVW� WR� IXQG� WKH� DFWXDULDO� GHILFLW� RI� WKH�$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH�DV� DW�
���'HFHPEHU�������

x� UHFRPPHQGHG�WR�WKH�*RYHUQLQJ�&RXQFLO�WKH�VHWWLQJ�XS�RI�D�VHSDUDWH�OHJDO�HQWLW\��QDPHO\��
D� WUXVW� IXQG� LQWR�ZKLFK�DVVHWV� IRU� WKH�$IWHU�6HUYLFH�0HGLFDO�&RYHUDJH�6FKHPH�ZLOO�EH�
WUDQVIHUUHG��DQG�

x� DSSURYHG�WKH�FKDQJH�LQ�WKH�DFFRXQWLQJ�SULQFLSOH�IRU�QRQ�3'))�JUDQWV��LQ�RUGHU�WR�DOLJQ�
WKH�WUHDWPHQW�WKHUHRI�WR�RWKHU�VLPLODU�WUDQVDFWLRQV�LQ�WKH�)XQG¶V�ILQDQFLDO�VWDWHPHQWV��LQ�
DFFRUGDQFH� ZLWK� FXUUHQW� DFFRXQWLQJ� VWDQGDUGV�� 7KHVH� JUDQWV� ZLOO� EH� UHFRUGHG� DV�
H[SHQGLWXUHV��DORQJ�ZLWK�WKH�FRUUHVSRQGLQJ�OLDELOLW\��RQ�DSSURYDO�E\�WKH�([HFXWLYH�%RDUG�
RU� E\� D� SHUVRQ� ZLWK� DSSURSULDWH� GHOHJDWHG� DXWKRULW\�� &DQFHOODWLRQV� RI� XQGLVEXUVHG�
EDODQFHV�ZLOO�EH�UHFRJQL]HG�DV�DQ�RIIVHW�WR�WKH�H[SHQVH�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�RFFXU��
7KH� WRWDO� QHW� FKDUJH�ZLOO� EH� LQFOXGHG� DV� D� VHSDUDWH� OLQH� LWHP� IROORZLQJ� DGPLQLVWUDWLYH�
H[SHQVHV�LQ�WKH�6WDWHPHQW�RI�$FWLYLWLHV�DQG�&KDQJHV�LQ�1HW�$VVHWV��)XUWKHU�GHWDLOV�RI�WKH�
QHW�FKDUJH��LQFOXGLQJ�WKH�FXPXODWLYH�HIIHFW�RQ�WKH�)XQG¶V�QHW�DVVHWV��ZLOO�EH�JLYHQ�LQ�WKH�
QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

�
&�� &RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��$JHQGD�,WHP����
�

�D�� 5HSRUW�RQ�WKH�)RXUWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ�
�
���� 7KH�([HFXWLYH�%RDUG� UHYLHZHG� WKH�5HSRUW� RQ� WKH�)RXUWK�6HVVLRQ� RI� WKH�&RQVXOWDWLRQ�RQ� WKH�
6L[WK� 5HSOHQLVKPHQW� RI� ,)$'¶V� 5HVRXUFHV� �GRFXPHQW� (%���������5����� $Q� RUDO� XSGDWH� ZDV�
SUHVHQWHG�WR�FRPSOHPHQW�WKH�ZULWWHQ�UHSRUW��7KH�XSGDWH�LQGLFDWHG�ZRUN�FXUUHQWO\�LQ�SURJUHVV�DQG�WKH�
H[SHFWDWLRQV�IRU�WKH�)LIWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ��
�

�E�� 3URSRVDO�WR�(QKDQFH�,)$'¶V�)LHOG�3UHVHQFH�E\�6WUHQJWKHQLQJ�,Q�&RXQWU\�&DSDFLW\�
�
���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� DQG� H[SUHVVHG� LWV� DSSUHFLDWLRQ� IRU� WKH� 3URSRVDO� WR� (QKDQFH�
,)$'¶V� )LHOG� 3UHVHQFH� E\� 6WUHQJWKHQLQJ� ,Q�&RXQWU\� &DSDFLW\� �GRFXPHQW� (%���������5����� ZKLFK�
VXPPDUL]HG� ILQGLQJV� DQG� UHFRPPHQGDWLRQV� UHVXOWLQJ� IURP� GHOLEHUDWLRQV� GXULQJ� WKH� SDVW� WZR�
&RQVXOWDWLRQ� VHVVLRQV�� 1RWLQJ� WKDW� WKH� )XQG� KDV� LQQRYDWLYH� DUUDQJHPHQWV� WR� VWUHQJWKHQ� LQ�FRXQWU\�
FDSDFLW\�LQ�VHYHUDO�FRXQWULHV�� WKH�%RDUG�UHTXHVWHG�WKDW�D�UDSLG�FRXQWU\�DQDO\VLV�EH�XQGHUWDNHQ�RI����
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FRXQWULHV�ZLWK�SHUWLQHQW�DFWLYLWLHV� LQ� WKH�GLIIHUHQW� UHJLRQV��DQG�UHFRPPHQGDWLRQV�SUHSDUHG�EDVHG�RQ�
WKLV�DQDO\VLV�WR�HQDEOH�IXUWKHU�FRQVLGHUDWLRQ�RI�WKH�LVVXH�E\�WKH�([HFXWLYH�%RDUG�LQ�6HSWHPEHU�������,W�
ZDV�VXJJHVWHG�WKDW�DQ�DG�KRF�ZRUNLQJ�JURXS�RI�WKH�([HFXWLYH�%RDUG��ZLWK�UHSUHVHQWDWLYHV�RI�WKH�WKUHH�
/LVWV�� EH� HVWDEOLVKHG� WR� DFFRPSDQ\� WKH� SURFHVV�� DV� LQGLFDWHG� LQ� GRFXPHQW� (%���������5���5HY����
)LQDOO\��LW�ZDV�GHFLGHG�WR�XQGHUWDNH�WKHVH�DQDO\VHV�ZLWK�H[LVWLQJ�EXGJHW�UHVRXUFHV�DQG�VXSSOHPHQWDU\�
IXQGLQJ�WKDW�FDQ�EH�PRELOL]HG�LI�QHHGHG��
�
'�� 'HFLVLRQ�7RROV�LQ�5XUDO�)LQDQFH��$JHQGD�,WHP����
�
���� 7KH� ([HFXWLYH� %RDUG� ZDV� SUHVHQWHG� ZLWK� D� VXPPDU\� RI� 'HFLVLRQ� 7RROV� LQ� 5XUDO� )LQDQFH�
�GRFXPHQW� (%���������5����� ±� D� VHW� RI� JXLGHOLQHV� IRU� LPSOHPHQWLQJ� ,)$'¶V� UXUDO� ILQDQFH� SROLF\�
ZLWKLQ� WKH� FRQWH[W� RI� WKH� )XQG¶V� SURJUDPPHV�� 'LUHFWRUV� H[SUHVVHG� WKHLU� DSSUHFLDWLRQ� IRU� WKH�
HIIHFWLYHQHVV�RI�VXFK�WRROV��ZKLFK�SURYLGH�RSHUDWLRQDO�JXLGDQFH�WR�FRXQWU\�SRUWIROLR�PDQDJHUV��SURMHFW�
VWDII�DQG�FRQVXOWDQWV�RQ�NH\�UXUDO�ILQDQFH�LVVXHV�DQG�RQ�WKHLU�VLJQLILFDQFH�WR�,)$'�LQWHUYHQWLRQV�DW�DOO�
VWDJHV�RI�WKH�SURMHFW�F\FOH��
�
(�� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV�

�$JHQGD�,WHP����
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� ,)$'¶V� 3DUWLFLSDWLRQ� LQ� WKH� 'HEW� ,QLWLDWLYH� IRU� +HDYLO\�
,QGHEWHG�3RRU�&RXQWULHV��3URJUHVV�5HSRUW������FRQWDLQHG�LQ�GRFXPHQW�(%���������5�����ZKLFK�DOVR�
SURYLGHG� WKH�VWDWXV�RI� LPSOHPHQWDWLRQ�DQG�IXUWKHU�SROLF\�GHYHORSPHQWV�LQ�WKH�,QLWLDWLYH��7KHUH�ZDV��
RQFH�DJDLQ��GLVFXVVLRQ�RQ�WKH�)XQG¶V�HIIRUWV�WR�PRELOL]H�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV�WR�KHOS�ILQDQFH�
,)$'¶V�SDUWLFLSDWLRQ�LQ�WKH�,QLWLDWLYH��-DSDQ��RQ�WKH�FRQWUDU\��LQVLVWHG�WKDW�,)$'¶V�ILQDQFLDO�VLWXDWLRQ�
DOORZV� LW� WR� FRYHU� WKH� QHFHVVDU\� FRVWV� IRU� KHDYLO\� LQGHEWHG� SRRU� FRXQWULHV� �+,3&�� GHEW� UHOLHI� E\�
PRELOL]LQJ� LWV�RZQ�LQWHUQDO� UHVRXUFHV�� UHFRJQL]LQJ�WKDW�WKLV�ZLOO� OHDG�WR�D�ORZHU�OHQGLQJ�SURJUDPPH�
ZKLFK�� KRZHYHU�� FRXOG� EH� RIIVHW� E\� D� KLJKHU� XVH� RI� $&$�� :KLOH� LW� ZDV� JHQHUDOO\� DJUHHG� WKDW�
HDUPDUNLQJ�IXQGLQJ�IRU�,)$'�LQ�WKH�:RUOG�%DQN�DGPLQLVWHUHG�+,3&�7UXVW�)XQG�VKRXOG�LGHDOO\�QRW�EH�
QHFHVVDU\��LW�ZDV�HTXDOO\�UHFRJQL]HG�WKDW�DV�D�VKRUW�WHUP�PHDVXUH�LW�ZDV�QRQHWKHOHVV�DQ�RSWLRQ��7KH�
'LUHFWRU� IRU� 1RUZD\� DQQRXQFHG� WKDW� KHU� FRXQWU\� ZDV� FRQVLGHULQJ� HDUPDUNLQJ� WKH� HTXLYDOHQW� RI�
86'�����PLOOLRQ� IRU� GHEW� RZHG� WR� ,)$'� LQ� LWV� FRQWULEXWLRQ� WR� WKH� 7UXVW� )XQG�� )LQDOO\�� WKH� %RDUG�
DJUHHG� WKDW� DQ� LQIRUPDWLRQ� SDSHU� RQ� WKH� VXEVWDQFH� RI� WKH� SURJUHVV� UHSRUW� SURYLGHG� LQ� GRFXPHQW�
(%���������5����5HY���FRXOG�EH�VXEPLWWHG�WR�WKH�IRUWKFRPLQJ�VHVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO��
�
)�� 3URFHGXUH�IRU�WKH�5HYLHZ�RI�&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��&2623V��

E\�WKH�([HFXWLYH�%RDUG��$JHQGD�,WHP����
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� 3URFHGXUH� IRU� WKH� 5HYLHZ� RI� &RXQWU\� 6WUDWHJLF�
2SSRUWXQLWLHV� 3DSHUV� �&2623V�� E\� WKH� ([HFXWLYH� %RDUG� �GRFXPHQW� (%���������5������ZKLFK� KDG�
XQGHUJRQH�D�WULDO�SHULRG�VLQFH�$SULO�������,W�DSSURYHG�WKH�UHFRPPHQGDWLRQV�VHW�RXW�LQ�WKH�GRFXPHQW�
RQ�WKH�VFRSH��FRQWHQWV�DQG�XVH�RI�&2623V��WKH�SURFHVV�WKURXJK�ZKLFK�WKH\�DUH�WR�EH�GHYHORSHG��KRZ�
WKH� %RDUG� VKRXOG� UHYLHZ� &2623V�� DQG� WKHLU� GLVFORVXUH�� ,Q� UHYLHZLQJ� WKHVH� UHFRPPHQGDWLRQV��
'LUHFWRUV�SURYLGHG�IXUWKHU�VXJJHVWLRQV�RQ�WKH�SRVVLEOH�SULRULWL]DWLRQ�RI�WKH�UHYLHZ�RI�&2623V�E\�WKH�
%RDUG��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�QXPEHU�RI�&2623V�LQ�TXHVWLRQ��DQG�RQ�WKH�H[WHQW�WR�ZKLFK�WKH�
IRUPXODWLRQ� RI� &2623V� QHHGV� WR� EH� OLQNHG� WR� SRYHUW\�UHGXFWLRQ� VWUDWHJ\� SDSHUV� �3563V���
0DQDJHPHQW�HPSKDVL]HG� WKDW� WKH�FRQQHFWLRQ�EHWZHHQ� WKH� WZR�VKRXOG�DQG�PXVW�XOWLPDWHO\�UHVXOW� LQ�
FRXQWU\�RZQHUVKLS�RI� WKH�VWUDWHJ\�±�D�FRQGLWLRQ�FHQWUDO� WR� WKH�HIIHFWLYHQHVV�RI� WKH� ,)$'�VXSSRUWHG�
FRXQWU\�SURJUDPPH��
�
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*�� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��$JHQGD�,WHP����
�

�D�� 'RPLQLFDQ�5HSXEOLF�
�
���� 7KH� ([HFXWLYH� %RDUG� DSSURYHG� WKH� &2623� IRU� WKH� 'RPLQLFDQ� 5HSXEOLF� �GRFXPHQW�
(%���������5����� 'LUHFWRUV� VWDWHG� WKHLU� DSSUHFLDWLRQ� IRU� WKH� VWUDWHJLF� VWXG\��$�'LUHFWRU� UHTXHVWHG�
FODULILFDWLRQ�ZLWK�UHJDUG�WR�WKH�VWDWXV�RI�SHRSOH�LQ�WUDQVLW�DQG�LWV�FRKHUHQFH�ZLWK�'RPLQLFDQ�5HSXEOLF�
ODZV��DQG�,)$'¶V�SURSRVDO�ZLWK�UHVSHFW�WR�LVVXHV�FRQFHUQLQJ�UHJXODUL]DWLRQ�RI�FLWL]HQVKLS��
�
���� 7KH� UHVSRQVH�SURYLGHG� WKH�QHFHVVDU\� OHJDO�H[SODQDWLRQ�� ,Q�SDUWLFXODU�� LW�ZDV�VWUHVVHG� WKDW� WKH�
3UHVLGHQW� RI� WKH�'RPLQLFDQ�5HSXEOLF��+�(��+LSyOLWR�0HMtD�� DQG�KLV�*RYHUQPHQW� UHTXHVWHG� ,)$'¶V�
SDUWLFLSDWLRQ�WR�KHOS�UHVROYH�WKH�VLWXDWLRQ�RI�SHUPDQHQW�PLJUDQWV�IURP�+DLWL��7KH\�DUH�DOUHDG\�SDUW�RI�
'RPLQLFDQ�UXUDO�VRFLHW\��DUH�FRQVLGHUHG� WKH�SRRUHVW�RI� WKH�SRRU��DQG�DUH� WKRVH�IRU�ZKRP�WKH�,)$'�
SURMHFW��DSSURYHG�XQGHU�SDUDJUDSK�����ZRXOG�FDUU\�RXW�DQ�LPSRUWDQW�SDUW�RI�LWV�DFWLYLWLHV��
�

�E�� 5ZDQGD�
�
���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� &2623� RI� WKH� 5ZDQGHVH� 5HSXEOLF� �GRFXPHQW�
(%���������5����� DQG� IHOW� WKDW� WKH�GRFXPHQW�SUHVHQWHG� D� FOHDU�SLFWXUH�RI� WKH� DJULFXOWXUDO� VHFWRU� LQ�
5ZDQGD�DQG�LGHQWLILHG�SULRULWLHV�IRU�DJULFXOWXUDO�VHFWRU�GHYHORSPHQW�LQ�OLQH�ZLWK�WKH�3563��7KH�%RDUG�
UHFRPPHQGHG� WKDW� FRRUGLQDWLRQ�RI�)XQG�GHYHORSPHQW� HIIRUWV�ZLWK� WKRVH�RI�RWKHU�GRQRUV� VKRXOG�EH�
IXUWKHU� HQKDQFHG� WR� HQVXUH� RSWLPDO� XVH� RI� UHVRXUFHV� SXW� DW� WKH� GLVSRVDO� RI� WKH� FRXQWU\� E\� WKH�
LQWHUQDWLRQDO�FRPPXQLW\��7KH�%RDUG�UHTXHVWHG�WKDW�SDUWLFXODU�DWWHQWLRQ�EH�SDLG�WR�SURJUHVV�PDGH�RQ�
WKH� SURFHVV� RI� GHFHQWUDOL]DWLRQ� LQ� WHUPV� RI� ERWK� GHYHORSPHQW� SODQQLQJ� DQG� FRPPDQG� RI� ILVFDO�
UHVRXUFHV�DW�VHFWRU�DQG�FHOO�OHYHOV��
�
+�� 3URMHFW�3URJUDPPH�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�
�� �$JHQGD�,WHP����
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�IROORZLQJ�SURMHFW�SURJUDPPH�SURSRVDOV��
�

�D�� $IULFD�,�
�

�L�� 1LJHU��3URMHFW�IRU�WKH�3URPRWLRQ�RI�/RFDO�,QLWLDWLYH�IRU�'HYHORSPHQW�LQ�$JXLs�
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�1LJHU�LQ�YDULRXV�FXUUHQFLHV�LQ�
DQ� DPRXQW� HTXLYDOHQW� WR� VHYHQ� PLOOLRQ� VL[� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5������������WR�PDWXUH�RQ�DQG�SULRU�WR����1RYHPEHU������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�
WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�
%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�LL�� 1LJHULD�� &RPPXQLW\�%DVHG�1DWXUDO� 5HVRXUFH�0DQDJHPHQW� 3URJUDPPH� ±�1LJHU�

'HOWD�
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
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³5(62/9('�� WKDW� WKH�)XQG�VKDOO�PDNH�D� ORDQ� WR� WKH�)HGHUDO�5HSXEOLF�RI�1LJHULD�LQ�YDULRXV�
FXUUHQFLHV�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�HOHYHQ�PLOOLRQ�WKUHH�KXQGUHG�DQG�ILIW\�WKRXVDQG�6SHFLDO�
'UDZLQJ�5LJKWV��6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR����6HSWHPEHU������DQG�WR�EHDU�D�
VHUYLFH�FKDUJH�RI�WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�
DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�
WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
���� 7KH�([HFXWLYH�%RDUG�DSSURYHG�WKH�ORDQ�IRU�1LJHULD�RQ�WKH�FRQGLWLRQ�WKDW��VKRXOG�DQ\�LPSRUWDQW�
YDULDWLRQV�WR�WKH�WHUPV�SUHVHQWHG�WR�WKH�%RDUG�DULVH�GXULQJ�WKH�QHJRWLDWLRQV��WKHVH�ZLOO�EH�EURXJKW�WR�
WKH�DWWHQWLRQ�RI�WKH�%RDUG�DW�LWV�QH[W�VHVVLRQ��
�

�E�� $IULFD�,,�
�

�L�� .HQ\D��0RXQW�.HQ\D�(DVW�3LORW�3URMHFW�IRU�1DWXUDO�5HVRXUFH�0DQDJHPHQW�
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�.HQ\D�LQ�YDULRXV�FXUUHQFLHV�
LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WZHOYH�PLOOLRQ� VHYHQ� KXQGUHG� WKRXVDQG� 6SHFLDO�'UDZLQJ�5LJKWV�
�6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���'HFHPEHU������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�
WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�
%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�LL�� 5ZDQGD��6PDOOKROGHU�&DVK�DQG�([SRUW�&URSV�'HYHORSPHQW�3URMHFW�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5ZDQGHVH�5HSXEOLF�LQ�YDULRXV�FXUUHQFLHV�
LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WZHOYH� PLOOLRQ� WKUHH� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5������������� WR�PDWXUH� RQ� DQG� SULRU� WR� ��2FWREHU������DQG� WR�EHDU� D� VHUYLFH� FKDUJH�RI�
WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�
VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�
%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�F�� $VLD�DQG�WKH�3DFLILF�

�
�L�� &KLQD��(QYLURQPHQW�&RQVHUYDWLRQ�DQG�3RYHUW\�5HGXFWLRQ�3URJUDPPH�LQ�1LQJ[LD�

DQG�6KDQ[L�
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('�� WKDW� WKH�)XQG�VKDOO�PDNH�D� ORDQ� WR� WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD� LQ�YDULRXV�
FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WZHQW\�RQH� PLOOLRQ� QLQH� KXQGUHG� DQG� ILIW\� WKRXVDQG�
6SHFLDO�'UDZLQJ�5LJKWV��6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���'HFHPEHU������DQG�WR�
EHDU�D�VHUYLFH�FKDUJH�RI�WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�
WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH� VXEVWDQWLDOO\� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV�
SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
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�LL�� ,QGRQHVLD��(DVW�.DOLPDQWDQ�/RFDO�&RPPXQLWLHV�(PSRZHUPHQW�3URJUDPPH�
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� ,QGRQHVLD� LQ� YDULRXV�
FXUUHQFLHV� LQ�DQ�DPRXQW�HTXLYDOHQW� WR�ILIWHHQ�PLOOLRQ�RQH�KXQGUHG� WKRXVDQG�6SHFLDO�'UDZLQJ�
5LJKWV� �6'5������������� WR�PDWXUH� RQ� DQG� SULRU� WR� ��6HSWHPEHU������ DQG� WR� EHDU� D� VHUYLFH�
FKDUJH� RI� WKUHH� IRXUWKV� RI� RQH� SHU� FHQW� ��������SHU� DQQXP�� DQG� WR� EH� XSRQ� VXFK� WHUPV� DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
���� 7KH�ORDQ�IRU�WKH�(DVW�.DOLPDQWDQ�/RFDO�&RPPXQLWLHV�(PSRZHUPHQW�3URJUDPPH�LQ�,QGRQHVLD�
ZDV�IRUPXODWHG�DQG�DSSURYHG�XQGHU�WKH�IOH[LEOH�OHQGLQJ�PHFKDQLVP��
�

�G�� /DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
�

�L�� 'RPLQLFDQ� 5HSXEOLF�� 6RFLDO� DQG� (FRQRPLF� 'HYHORSPHQW� 3URJUDPPH� IRU�
9XOQHUDEOH�3RSXODWLRQV�LQ�WKH�%RUGHU�3URYLQFHV�

�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�'RPLQLFDQ�5HSXEOLF�LQ�YDULRXV�FXUUHQFLHV�
LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WHQ� PLOOLRQ� VL[� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR����-XO\������DQG�WR�EHDU�DQ�LQWHUHVW�UDWH�HTXDO�WR�
WKH�UHIHUHQFH�LQWHUHVW�UDWH�SHU�DQQXP�DV�GHWHUPLQHG�E\�WKH�)XQG�DQQXDOO\��DQG�WR�EH�XSRQ�VXFK�
WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH� VXEVWDQWLDOO\� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG� FRQGLWLRQV�
SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�LL�� 3HUX�� 0DUNHW� 6WUHQJWKHQLQJ� DQG� /LYHOLKRRG� 'LYHUVLILFDWLRQ� LQ� WKH� 6RXWKHUQ�

+LJKODQGV�3URMHFW�
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�3HUX�LQ�YDULRXV�FXUUHQFLHV�LQ�
DQ� DPRXQW� HTXLYDOHQW� WR� WZHOYH� PLOOLRQ� DQG� RQH� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV�
�6'5�������������WR�PDWXUH�RQ�DQG�SULRU�WR���)HEUXDU\������DQG�WR�EHDU�DQ�LQWHUHVW�UDWH�HTXDO�
WR�WKH�UHIHUHQFH�LQWHUHVW�UDWH�DV�GHWHUPLQHG�E\�WKH�)XQG�DQQXDOO\��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�H�� 1HDU�(DVW�DQG�1RUWK�$IULFD�

�
�L�� 'MLERXWL��0LFURILQDQFH�DQG�0LFURHQWHUSULVH�'HYHORSPHQW�3URMHFW�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�
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³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�'MLERXWL�LQ�YDULRXV�FXUUHQFLHV�
LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WZR� PLOOLRQ� VHYHQ� KXQGUHG� DQG� ILIW\� WKRXVDQG� 6SHFLDO� 'UDZLQJ�
5LJKWV� �6'5������������ WR� PDWXUH� RQ� DQG� SULRU� WR� ��'HFHPEHU������ DQG� WR� EHDU� D� VHUYLFH�
FKDUJH� RI� WKUHH� IRXUWKV� RI� RQH� SHU� FHQW� ��������SHU� DQQXP�� DQG� WR� EH� XSRQ� VXFK� WHUPV� DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�
�

�LL�� (J\SW��6HFRQG�0DWUXK�5HVRXUFH�0DQDJHPHQW�3URMHFW�
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��

�
³5(62/9('�� WKDW� WKH�)XQG� VKDOO�PDNH�D� ORDQ� WR� WKH�$UDE�5HSXEOLF�RI�(J\SW� LQ�DQ�DPRXQW�
HTXLYDOHQW� WR�QLQH�PLOOLRQ�VL[�KXQGUHG� WKRXVDQG�6SHFLDO�'UDZLQJ�5LJKWV� �6'5������������ WR�
PDWXUH�RQ�DQG�SULRU�WR���0DUFK������DQG�WR�EHDU�DQ�LQWHUHVW�UDWH�RI�RQH�KDOI�RI�WKH�UHIHUHQFH�
LQWHUHVW� UDWH� SHU� DQQXP�DV� GHWHUPLQHG� E\� WKH�)XQG� DQQXDOO\� DQG� WR� EH� XSRQ� VXFK� WHUPV� DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�LLL�� 6\ULD��,GOHE�5XUDO�'HYHORSPHQW�3URMHFW�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW��DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 6\ULDQ� $UDE� 5HSXEOLF� LQ� YDULRXV�
FXUUHQFLHV�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�WKLUWHHQ�PLOOLRQ�WKUHH�KXQGUHG�WKRXVDQG�6SHFLDO�'UDZLQJ�
5LJKWV� �6'5������������� WR�PDWXUH� RQ� DQG� SULRU� WR� ��'HFHPEHU������ DQG� WR� EHDU� D� VHUYLFH�
FKDUJH� RI� WKUHH� IRXUWKV� RI� RQH� SHU� FHQW� ��������SHU� DQQXP�� DQG� WR� EH� XSRQ� VXFK� WHUPV� DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
���� 7KH�([HFXWLYH�%RDUG�'LUHFWRU�IRU�WKH�8QLWHG�6WDWHV�VWDWHG�WKDW�KH�FRXOG�QRW�MRLQ�WKH�FRQVHQVXV�
DSSURYDO�RI�WKH�SURMHFW�SURSRVDO�IRU�6\ULD�DQG��DFFRUGLQJO\��DEVWDLQHG�IURP�WKH�DSSURYDO��
�
,�� *UDQW�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG��$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�IROORZLQJ�JUDQW�SURSRVDOV��
�

�D�� 7HFKQLFDO�$VVLVWDQFH�*UDQWV�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�7UDLQLQJ�E\�
� &*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�
�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�JUDQW�SURSRVDOV�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����
DQG�DSSURYHG�WKH�WHFKQLFDO�DVVLVWDQFH�JUDQWV�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQV��
�
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³5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�3URJUDPPH�IRU�WKH�'HYHORSPHQW�
DQG�$SSOLFDWLRQ� RI� 6XVWDLQDEOH� ,QWHJUDWHG�3HVW�0DQDJHPHQW� 7HFKQRORJLHV� IRU�&DVVDYD� 3HVWV�
DQG� 'LVHDVHV� LQ� 6XE�6DKDUDQ� $IULFD�� VKDOO� PDNH� D� JUDQW� QRW� H[FHHGLQJ� RQH� PLOOLRQ� 8QLWHG�
6WDWHV� GROODUV� �86'������������ WR� WKH� ,QWHUQDWLRQDO� ,QVWLWXWH� RI� 7URSLFDO� $JULFXOWXUH� �,,7$��
XSRQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH� VXEVWDQWLDOO\� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV� SUHVHQWHG� WR� WKH� ([HFXWLYH� %RDUG� LQ� WKLV� 5HSRUW� DQG� 5HFRPPHQGDWLRQ� RI� WKH�
3UHVLGHQW��
�
)857+(5� 5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH�� LQ� SDUW�� WKH� 0XOWLVWDNHKROGHU�
3URJUDPPH�WR�$FFHOHUDWH�7HFKQRORJ\�$GRSWLRQ�WR�,PSURYH�5XUDO�/LYHOLKRRGV�RQ�WKH�5DLQIHG�
*DQJHWLF�3ODLQV�� VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�ILYH�KXQGUHG� WKRXVDQG�8QLWHG�
6WDWHV� GROODUV� �86'������������ WR� WKH� ,QWHUQDWLRQDO� 5LFH� 5HVHDUFK� ,QVWLWXWH� �,55,�� DQG� WKH�
,QWHUQDWLRQDO� &HQWUH� IRU� 0DL]H� DQG� :KHDW� ,PSURYHPHQW� �&,00<7�� XSRQ� VXFK� WHUPV� DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW��
�
)857+(5�5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH�� LQ� SDUW�� (PSRZHULQJ� WKH�5XUDO�
3RRU�XQGHU�9RODWLOH�3ROLF\�(QYLURQPHQWV�LQ�WKH�1HDU�(DVW�DQG�1RUWK�$IULFD�5HJLRQ��VKDOO�PDNH�
D� JUDQW� QRW� H[FHHGLQJ� QLQH� KXQGUHG� DQG� WKLUW\�RQH� WKRXVDQG� 8QLWHG� 6WDWHV� GROODUV�
�86'����������WR�WKH�,QWHUQDWLRQDO�)RRG�3ROLF\�5HVHDUFK�,QVWLWXWH��,)35,��XSRQ�VXFK�WHUPV�DQG�
FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�
([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
�E�� 7HFKQLFDO� $VVLVWDQFH� *UDQW� WR� WKH� 8QLWHG� 1DWLRQV� 2IILFH� IRU� 3URMHFW� 6HUYLFHV�

�81236�� IRU� WKH�),'$)5,48(�,,�3URJUDPPH��&UHDWLQJ�D�5HJLRQDO�,QIRUPDWLRQ�
1HWZRUN�LQ�:HVWHUQ�DQG�&HQWUDO�$IULFD�

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����ZLWK�
LWV�DGGHQGXP�DQG�DSSURYHG�WKH�WHFKQLFDO�DVVLVWDQFH�JUDQW�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQ��
�

³5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH� WKH� )LGDIULTXH� ,,� 3URJUDPPH�� &UHDWLQJ� D�
5HJLRQDO� ,QIRUPDWLRQ� 1HWZRUN� LQ�:HVWHUQ� DQG� &HQWUDO� $IULFD� IRU� WKUHH� \HDUV�� VKDOO�PDNH� D�
JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�ILYH�KXQGUHG�WKRXVDQG�8QLWHG�6WDWHV�GROODUV��86'������������
WR� WKH�8QLWHG�1DWLRQV�2IILFH�IRU�3URMHFW�6HUYLFHV�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�
VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�
WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�

�
-�� 3ODQQHG�3URMHFW�$FWLYLWLHV��$JHQGD�,WHP�����
�
���� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� GRFXPHQWV� RQ� 3ODQQHG� 3URMHFW� $FWLYLWLHV� �GRFXPHQW�
(%���������5����DQG�DGGHQGD��DQG�WRRN�QRWH�RI�WKH�LQIRUPDWLRQ�RQ�SURJUDPPHV�DQG�SURMHFWV�LQ�WKH�
SLSHOLQH�� 7KH� %RDUG� DOVR� QRWHG� PDQDJHPHQW¶V� LQWHQWLRQ� WR� SUHVHQW� DQ� RYHUYLHZ� VHFWLRQ� OLQNLQJ�
SLSHOLQH� DFWLYLWLHV� WR� WKH� )XQG¶V� VWUDWHJLF� IUDPHZRUN� LQ� WKH� QH[W� VFKHGXOHG� GRFXPHQW� RQ� SODQQHG�
SURMHFW�DFWLYLWLHV��
�
.�� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH��6WUDWHJLF�&KDQJH�

3URJUDPPH���$JHQGD�,WHP�����
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� 3URJUHVV� 5HSRUW� RQ� WKH� 3URFHVV� 5H�(QJLQHHULQJ�
3URJUDPPH��6WUDWHJLF�&KDQJH�3URJUDPPH���GRFXPHQW�(%���������5�����DQG�QRWHG�WKH�UHVXOWV�RI�WKH�
UHFHQWO\� FRPSOHWHG� EOXHSULQW� SKDVH� DQG� WKH� YDULRXV� DVSHFWV� RI� WKH� VXEVHTXHQW� UHDOL]DWLRQ� SKDVH��
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VFKHGXOHG�WR�EH�FRPSOHWHG�E\�2FWREHU�������7KH�%RDUG�DOVR�QRWHG�WKDW�WKH�SURJUHVV�UHSRUW�ZRXOG�EH�
VXEPLWWHG�WR�WKH�IRUWKFRPLQJ�*RYHUQLQJ�&RXQFLO�6HVVLRQ��
�
/�� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ��������������$JHQGD�,WHP�����

�
���� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG� WKH�3URJUHVV�5HSRUW�RQ� WKH� ,)$'�9��3ODQ�RI�$FWLRQ�������
������ �GRFXPHQW�(%���������5�����DQG�UHFRPPHQGHG� WKDW� WKLV�SURJUHVV�UHSRUW�EH�VXEPLWWHG� WR� WKH�
*RYHUQLQJ�&RXQFLO�6HVVLRQ�LQ�)HEUXDU\�������
�
0�� 3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�WR�

&RPEDW�'HVHUWLILFDWLRQ��&&'���$JHQGD�,WHP�����
�
���� 7KH� ([HFXWLYH� %RDUG� QRWHG� WKH� SURJUHVV� UHSRUW� RQ� WKH� *OREDO� 0HFKDQLVP� RI� WKH� &&'�
�GRFXPHQW� (%���������5����� DQG� DJUHHG� WR� VXEPLW� LW� WR� WKH� *RYHUQLQJ� &RXQFLO� 6HVVLRQ� LQ�
)HEUXDU\�������
�
1�� 3URJUHVV�5HSRUW�E\�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\�

�$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�QRWHG�WKH�3URJUHVV�5HSRUW�E\�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�
DQG�3RYHUW\��GRFXPHQW�(%���������5�����DQG�DJUHHG�WR�VXEPLW�LW�WR�WKH�*RYHUQLQJ�&RXQFLO�6HVVLRQ�
LQ�)HEUXDU\�������
�
2�� 'UDIW�3URYLVLRQDO�$JHQGD�DQG�3URJUDPPH�RI�(YHQWV�IRU�WKH�7ZHQW\�)LIWK�

$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�RI�,)$'��$JHQGD�,WHP�����
�
���� 7KH�([HFXWLYH�%RDUG�DSSURYHG�WKH�'UDIW�3URYLVLRQDO�$JHQGD�DQG�3URJUDPPH�RI�(YHQWV�IRU�WKH�
7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO��GRFXPHQW�(%���������5����5HY����DQG�
QRWHG�ZLWK�DSSUHFLDWLRQ�WKDW�WKH�&RXQFLO¶V�SURJUDPPH�PDLQWDLQHG�WKH�SURFHHGLQJV�IRUPDW�VXFFHVVIXOO\�
LQWURGXFHG�DW�LWV�ODVW�6HVVLRQ��
�
3�� 2WKHU�%XVLQHVV��$JHQGD�,WHP�����
�

�D�� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�
�
���� 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� DSSOLFDWLRQ� IRU� QRQ�RULJLQDO� PHPEHUVKLS� RI� WKH�
'HPRFUDWLF� 5HSXEOLF� RI� 7LPRU�/HVWH� �GRFXPHQW� (%���������5����� DQG� UHFRPPHQGHG� WKDW� WKH�
*RYHUQLQJ�&RXQFLO�DSSURYH�WKH�DSSOLFDWLRQ�DW�LWV�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�LQ�)HEUXDU\�������
�

�E�� 'DWHV�IRU�WKH������6HVVLRQV�RI�WKH�([HFXWLYH�%RDUG�
�
���� 7KH� ([HFXWLYH� %RDUG� DSSURYHG� WKH� GDWHV� IRU� LWV� ����� VHVVLRQV� DV� FRQWDLQHG� LQ� GRFXPHQW�
(%���������5���� DQG� SURYLVLRQDOO\� DJUHHG� WR� EULQJ� XS� WKH�GDWHV�RI� WKH�$SULO� �����6HVVLRQ�E\�RQH�
ZHHN��6XEVHTXHQW�WR�WKH�6HVVLRQ��WKH�IROORZLQJ�GDWHV�ZHUH�FRQILUPHG��:HGQHVGD\����DQG�7KXUVGD\��
���$SULO�������
�

�F�� 3URJUHVV�5HSRUW�RQ�,)$'¶V�+HDGTXDUWHUV�%XLOGLQJV�
�
���� 7KH�([HFXWLYH�%RDUG� QRWHG� WKH� ODWHVW� RUDO� UHSRUW� RQ� UHQRYDWLRQV� WR� WKH�)XQG¶V�+HDGTXDUWHUV�
EXLOGLQJV��
�
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�G�� 6WDIILQJ�,VVXHV�
�

���� $W� WKH� UHTXHVW� RI� WKH� &RQYHQRU� RI� /LVW� &� WR� FRQVLGHU� VWDIILQJ� GLVWULEXWLRQ� DW� ,)$'�� WKH�
([HFXWLYH�%RDUG�QRWHG�WKH�YLHZV�RI�VHYHUDO�'LUHFWRUV�ZLWK�UHVSHFW�WR�WKH�JHRJUDSKLF�GLVWULEXWLRQ�RI�
,)$'� VWDII�� ,W� ZDV� DJUHHG� WKDW� WKH� %RDUG� ZRXOG� EH� SUHVHQWHG� ZLWK� D� UHSRUW� DW� LWV� 6HYHQW\�(LJKWK�
6HVVLRQ�LQ�$SULO�������LQFOXGLQJ�LQIRUPDWLRQ�RQ�WKH�FXUUHQW�FRPSRVLWLRQ�RI�WKH�)XQG¶V�VWDII�DV�D�EDVLV�
IRU�IXUWKHU�GLVFXVVLRQ��
�

�H�� &RPSRVLWLRQ�RI�WKH�([HFXWLYH�%RDUG�
�
���� $OVR�DW� WKH� UHTXHVW�RI� WKH�&RQYHQRU�RI�/LVW�&�� WKH�([HFXWLYH�%RDUG�FRQVLGHUHG�DQ�DGGLWLRQDO�
LWHP�RQ�LWV�$JHQGD�UHJDUGLQJ�D�UHYLHZ�RI�WKH�FRPSRVLWLRQ�RI�WKH�([HFXWLYH�%RDUG�WR�DOORZ�IRU�PRUH�
UHSUHVHQWDWLRQ� RI� WKH� /LVW� &� PHPEHUVKLS�� ,W� ZDV� DJUHHG� WKDW� IXUWKHU� FRQVXOWDWLRQ� DPRQJ�0HPEHU�
6WDWHV�ZDV�UHTXLUHG��
�

�I�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�
�
���� 7KH�([HFXWLYH�%RDUG�DSSURYHG�WKH�GLVFORVXUH�RI�WKH�GRFXPHQWV�WKDW�KDG�EHHQ�VXEPLWWHG�DW�WKH�
6HYHQW\�6HYHQWK� 6HVVLRQ�� DQG� QRWHG� WKDW� WKH� GRFXPHQWV�ZRXOG� VXEVHTXHQWO\� EH� SRVWHG� RQ� ,)$'¶V�
SXEOLF�ZHEVLWH��
�
�
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([HFXWLYH�%RDUG�±�6HYHQW\�6HYHQWK�6HVVLRQ�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�$� �
� �
&DQDGD� 6SDLQ�
� �
&KDUOHV�3$5.(5� /XLV�&8(67$�&,9Ë6�
&RXQVHOORU��'HYHORSPHQW��
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV�
��)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

3ULPHU�6HFUHWDULR�
(PEDMDGD�GH�(VSDxD�
5RPD�

5RPH� �
� �
)UDQFH� %HOJLXP�
� �
$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�
0LQLVWUH�&RQVHLOOHU�
&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�
$PEDVVDGH�GH�)UDQFH�
%HUQH�

3UHPLHU�6HFUpWDLUH�
&RRSpUDWLRQ�LQWHUQDWLRQDOH�
5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW�
��GX�5R\DXPH�GH�%HOJLTXH�
��DXSUqV�GX�),'$�

� 5RPH�
� �
*HUPDQ\� 6ZLW]HUODQG�
� �
5XGROI�-RVHI�+8%(5� /RWKDU�&$9,(=(/�
)LUVW�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
��WR�,)$'�
5RPH�

&RQVHLOOHU�VFLHQWLILTXH�SULQFLSDO�
'LUHFWLRQ�GX�GpYHORSSHPHQW�
��HW�GH�OD�FRRSpUDWLRQ�
'pSDUWHPHQW�IpGpUDO�GHV�
��DIIDLUHV�pWUDQJqUHV�

� %HUQH�
� �
,WDO\� 3RUWXJDO�
� �
$XJXVWR�=2''$� &DUORV�0DQXHO�'26�6$1726�),*8(,5('2�
'LUHFWHXU�JpQpUDO�
$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW�
��SURFHVVXV�RUJDQLVDWLRQQHOV�
0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�
'pSDUWHPHQW�GX�7UpVRU�

+HDG�RI�'HSDUWPHQW�
&RRUGLQDWLRQ�RI�,QWHUQDWLRQDO�5HODWLRQV�
*HQHUDO�'LUHFWRUDWH�IRU�(XURSHDQ�
��DQG�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�

5RPH� /LVERQ�
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
-DSDQ� 'HQPDUN�
� �
0DVDKDUX�6$72� -RUJHQ�0$(56.�3('(56(1�
&RXQVHOORU�
(PEDVV\�RI�-DSDQ�
5RPH�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�'HQPDUN�WR�,)$'�

� 5RPH�
� �
1RUZD\� 6ZHGHQ�
� �
0DUJDUHW�6/(77(92/'� 0LFKDHO�2'(9$//�
0LQLVWHU�&RXQVHOORU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�1RUZD\�WR�,)$'�

0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��.LQJGRP�RI�6ZHGHQ�WR�,)$'�

5RPH� 5RPH�
� �
8QLWHG�.LQJGRP� 1HWKHUODQGV�
� �
3HWHU�5(,'� -HURHQ�7�0�*��67((*+6�
)LUVW�6HFUHWDU\��'HYHORSPHQW��
3HUPDQHQW�5HSUHVHQWDWLRQ�RI�WKH�
��8QLWHG�.LQJGRP�WR�WKH�8QLWHG�
��1DWLRQV�)RRG�DQG�$JULFXOWXUH�
��$JHQFLHV�

&RXQVHOORU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV�
��WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV�
��IRU�)RRG�DQG�$JULFXOWXUH�

5RPH� 5RPH�
� �
8QLWHG�6WDWHV� $XVWUDOLD�
� �
0DUN�0��-$6.2:,$.� .DUHQ�6$1'(5&2&.�
'LUHFWRU�
2IILFH�RI�6SHFLDOL]HG�
��'HYHORSPHQW�,QVWLWXWLRQV�
'HSDUWPHQW�RI�WKH�7UHDVXU\�

$GYLVHU��'HYHORSPHQW�&RRSHUDWLRQ��
$XVWUDOLDQ�(PEDVV\�
5RPH�

:DVKLQJWRQ��'�&�� �
� �
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�%� �
� �
.XZDLW� 8QLWHG�$UDE�(PLUDWHV�
� �
+HVKDP�,��$/�:$4$<$1� 0DMHG�$OL�$KPHG�205$1�$/�6+$06,�
'HSXW\�'LUHFWRU�*HQHUDO�
2SHUDWLRQV�DQG�'LVEXUVHPHQW�
.XZDLW�)XQG�IRU�$UDE�
��(FRQRPLF�'HYHORSPHQW�

$VVLVWDQW�'LUHFWRU�
5HYHQXH�'HSDUWPHQW�
0LQLVWU\�RI�)LQDQFH�DQG�,QGXVWU\�
'XEDL�

.XZDLW�&LW\� �
� �
1LJHULD� �
� �
*DEULHO�/20%,1� �
0LQLVWHU�
3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH�
��)HGHUDO�5HSXEOLF�RI�1LJHULD�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�
��DQG�$JULFXOWXUH�$JHQFLHV�

�

5RPH� �
� �
6DXGL�$UDELD� ,QGRQHVLD�
� �
� 1DWLJRU�6,$*,$1�
� $VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�

��DQG�'LUHFWRU�
%XUHDX�IRU�,QWHUQDWLRQDO�&RRSHUDWLRQ�
'HSDUWPHQW�RI�$JULFXOWXUH�

� -DNDUWD�
� �
9HQH]XHOD� $OJHULD�
� �
'RXJODV�81*5(''$� /DUEL�%280$=$�
9LFH�3UHVLGHQWH�
3URPRFLyQ�\�'HVDUUROOR�
%DQFR�GH�'HVDUUROOR�(FRQyPLFR�\�
��6RFLDO�GH�9HQH]XHOD��%$1'(6��

'LUHFWHXU�G
pWXGHV�
'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�
0LQLVWqUH�GHV�ILQDQFHV�
$OJHU�

&DUDFDV� �
� �
�
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0HPEHU� $OWHUQDWH�0HPEHU�
0HPEUH� 0HPEUH�VXSSOpDQW�
0LHPEUR� 0LHPEUR�VXSOHQWH�
� �
� �
/,67�&� �
68%�/,67�&����$IULFD� �
� �
$QJROD� (J\SW�
� �
.LDOD�.LD�0$7(9$� 0DULHP�0286$�
&RQVHLOOHU�
5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW�
��GH�OD�5pSXEOLTXH�G
$QJROD�
��DXSUqV�GX�),'$�
5RPH�

$JULFXOWXUDO�0LQLVWHU�
'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�$UDE�5HSXEOLF�RI�(J\SW�
��WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG�
��$JULFXOWXUH�$JHQFLHV�

� 5RPH�
� �
7XQLVLD� (ULWUHD�
� �
.DPHO�%(1�5(-(%� <RKDQQHV�7(168(�
'LUHFWHXU�JpQpUDO�GH�OD�FRRSpUDWLRQ�
��ILQDQFLqUH�PXOWLODWpUDOH�
0LQLVWqUH�GX�GpYHORSSHPHQW�HW�
��GH�OD�FRRSpUDWLRQ�LQWHUQDWLRQDOH�

)LUVW�6HFUHWDU\�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�6WDWH�RI�(ULWUHD�WR�,)$'�
5RPH�

7XQLV� �
� �
� �
/,67�&� �
68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF� �
� �
&KLQD� 3DNLVWDQ�
� �
7$1*�=KHQJSLQJ� $GQDQ�%$6+,5�.+$1�
'LUHFWRU�*HQHUDO�
'HSDUWPHQW�RI�,QWHUQDWLRQDO�
��&RRSHUDWLRQ�
0LQLVWU\�RI�$JULFXOWXUH�

$JULFXOWXUDO�&RXQVHOORU�
$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH�
��RI�WKH�,VODPLF�5HSXEOLF�RI�3DNLVWDQ�
��WR�,)$'�

%HLMLQJ� 5RPH�
� �
,QGLD� 5RPDQLD�
� �
$GDUVK�.,6+25(� ,RDQ�3$9(/�
$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��
'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�
0LQLVWU\�RI�)LQDQFH�
1HZ�'HOKL�

&RQVHLOOHU�
'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�
0LQLVWqUH�GHV�DIIDLUHV�
��pWUDQJqUHV�

� %XFDUHVW�
�
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� �
/,67�&� �
68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�
� �
%UD]LO� 3DQDPD�
� �
3DWULFLD�*2e6�%$.$-� +RUDFLR�-��0$/7(=�
'HSXW\�6HFUHWDU\�RI�,QWHUQDWLRQDO�$IIDLUV�
0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG�
��0DQDJHPHQW�
%UDVLOLD��'�)��

0LQLVWUR�&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�OD�5HS~EOLFD�GH�3DQDPi�
��DQWH�HO�),'$�

� 5RPD�
� �
0H[LFR� $UJHQWLQD�
� �
9tFWRU�+XJR�025$/(6�0(/e1'(=� $ULHO�)(51È1'(=�
&RQVHMHUR�
5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR�
��GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
��DQWH�HO�),'$�

6HFUHWDULR�
5HSUHVHQWDQWH�3HUPDQHQWH�$OWHUQR�
��GH�OD�5HS~EOLFD�$UJHQWLQD�
��DQWH�HO�),'$�

5RPD� 5RPD�
� �
�
�
�
�
�
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'RFXPHQW�1R�� $JHQGD�
,WHP�

7LWOH�

(%���������5���5HY��� �� 3URYLVLRQDO�$JHQGD�

(%���������5���5HY���$GG��� �� 6FKHGXOH�RI�:RUN�IRU�WKH�6HVVLRQ�

(%���������5�����$GG��� ��D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�
5HVRXUFHV�

(%���������5��� ��E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�7KLUG�4XDUWHU�
RI������

(%���������5�����$GG��� ��F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�

(%���������5��� ��G�� 3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU�
�����

(%���������5��� ��H�� ,)$'¶V�3ROLF\�)UDPHZRUN�IRU�6XSSOHPHQWDU\�5HVRXUFHV�

(%���������5��� ��I�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�

(%���������5��� ��D�� 5HSRUW�RQ�WKH�)RXUWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ�

(%���������5�����&�5�3��� ��E�� $�3URSRVDO�WR�(QKDQFH�,)$'¶V�)LHOG�3UHVHQFH�E\�
6WUHQJWKHQLQJ�,Q�&RXQWU\�&DSDFLW\�

(%���������5���� �� 'HFLVLRQ�7RROV�LQ�5XUDO�)LQDQFH�

(%���������5���� �� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�
,QGHEWHG�3RRU�&RXQWULHV��3URJUHVV�5HSRUW������

(%���������5���� �� 3URFHGXUH�IRU�WKH�5HYLHZ�RI�&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�
3DSHUV��&2623V��E\�WKH�([HFXWLYH�%RDUG��

(%���������5���� ��D�� 'RPLQLFDQ�5HSXEOLF��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU�
�&2623��

(%���������5���� ��E�� 5ZDQGHVH�5HSXEOLF��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU�
�&2623��

(%���������5������$GG���
��6XS���

��D��L�� 1LJHU��3URMHFW�IRU�WKH�3URPRWLRQ�RI�/RFDO�,QLWLDWLYHV�IRU�
'HYHORSPHQW�LQ�$JXLp�

�

������������������������������������������������������
�� (QJOLVK�RQO\�
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��6XS���

��D��LL�� 1LJHULD��&RPPXQLW\�%DVHG�1DWXUDO�5HVRXUFH�0DQDJHPHQW�
3URJUDPPH�±�1LJHU�'HOWD��

(%���������5������$GG���
��6XS���

��E��L�� .HQ\D��0RXQW�.HQ\D�(DVW�3LORW�3URMHFW�IRU�1DWXUDO�5HVRXUFH�
0DQDJHPHQW�

(%���������5������$GG���
��6XS���

��E��LL�� 5ZDQGD��6PDOOKROGHU�&DVK�DQG�([SRUW�&URSV�'HYHORSPHQW�
3URMHFW�

(%���������5������$GG���
��6XS���

��F��L�� &KLQD��(QYLURQPHQW�&RQVHUYDWLRQ�DQG�3RYHUW\�5HGXFWLRQ�
3URJUDPPH�LQ�1LQJ[LD�DQG�6KDQ[L�

(%���������5������$GG���
��6XS���

��F��LL�� ,QGRQHVLD��(DVW�.DOLPDQWDQ�/RFDO�&RPPXQLWLHV�
(PSRZHUPHQW�3URJUDPPH�

(%���������5������$GG���
��6XS���

��G��L�� 'RPLQLFDQ�5HSXEOLF��6RFLDO�DQG�(FRQRPLF�'HYHORSPHQW�
3URJUDPPH�IRU�9XOQHUDEOH�3RSXODWLRQV�LQ�WKH�%RUGHU�
3URYLQFHV�

(%���������5������$GG���
��6XS���

��G��LL�� 3HUX��0DUNHW�6WUHQJWKHQLQJ�DQG�/LYHOLKRRG�'LYHUVLILFDWLRQ�LQ�
WKH�6RXWKHUQ�+LJKODQGV�3URMHFW�

(%���������5������$GG���
��6XS���

��H��L�� 'MLERXWL��0LFURILQDQFH�DQG�0LFURHQWHUSULVH�'HYHORSPHQW�
3URMHFW��

(%���������5������$GG���
��6XS���

��H��LL�� (J\SW��6HFRQG�0DWUXK�5HVRXUFH�0DQDJHPHQW�3URMHFW�

(%���������5������$GG���
��6XS���

��H��LLL�� 6\ULD��,GOHE�5XUDO�'HYHORSPHQW�3URMHFW�

(%���������5���� ���D�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�
7UDLQLQJ�E\�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�

(%���������5������$GG��� ���E�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�8QLWHG�1DWLRQV�2IILFH�IRU�
3URMHFW�6HUYLFHV��81236��IRU�WKH�),'$)5,48(�,,�
3URJUDPPH��&UHDWLQJ�D�5HJLRQDO�,QIRUPDWLRQ�1HWZRUN�LQ�
:HVWHUQ�DQG�&HQWUDO�$IULFD��

(%���������5���� �� $GG���
��$GG�����$GG���

��� 3ODQQHG�3URMHFW�$FWLYLWLHV�����±�����

(%���������5���� ��� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH�
�6WUDWHJLF�&KDQJH�3URJUDPPH��

(%���������5���� ��� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ�������������

(%���������5���� ��� 3URJUHVV�5HSRUW�RQ�WKH�*OREDO�0HFKDQLVP�RI�WKH�8QLWHG�
1DWLRQV�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ�LQ�7KRVH�
&RXQWULHV�([SHULHQFLQJ�6HULRXV�'URXJKW�DQG�RU�
'HVHUWLILFDWLRQ��3DUWLFXODUO\�LQ�$IULFD�
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(%���������5���� ��� 3URJUHVV�5HSRUW�E\�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�
DQG�3RYHUW\�

(%���������5����5HY��� ��� 'UDIW�3URYLVLRQDO�$JHQGD�DQG�3URJUDPPH�RI�(YHQWV�IRU�WKH�
7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�RI�WKH�*RYHUQLQJ�&RXQFLO�

(%���������5���� ���D�� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�

(%���������5���� ���E�� 'DWHV�IRU�WKH������6HVVLRQV�RI�WKH�([HFXWLYH�%RDUG�

(%���������,1)��� � $UUDQJHPHQWV�IRU�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�
([HFXWLYH�%RDUG�

(%���������,1)���5HY��� � /LVW�RI�,)$'�6WDII�,QYROYHG�LQ�WKH�3UHSDUDWLRQ�RI�&RXQWU\�
6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��DQG�/RDQ��*UDQW�DQG�'HEW�
5HOLHI�3URSRVDOV�IRU�6XEPLVVLRQ�WR�WKH�6HYHQW\�6HYHQWK�
6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�

(%���������,1)��� � ,PSOHPHQWDWLRQ� RI� WKH� )LUVW� &\FOH� RI� WKH� 6DKHOLDQ� $UHDV�
'HYHORSPHQW� )XQG� 3URJUDPPH� LQ� 0DOL� ILQDQFHG� XQGHU� WKH�
)OH[LEOH�/HQGLQJ�0HFKDQLVP�

(%���������,1)���5HY��� � /LVW�RI�3DUWLFLSDQWV�DW�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�
([HFXWLYH�%RDUG�

(%���������,1)��� � 6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV�

(%���������,1)��� � &ORVLQJ�6WDWHPHQW�E\�3UHVLGHQW�%nJH�WR�WKH�6HYHQW\�6HYHQWK�
6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG��

(%���������,1)��� � 6XPPDU\�RI�3URMHFW��3URJUDPPH�DQG�*UDQW�3URSRVDOV�
'LVFXVVHG�E\�WKH�([HFXWLYH�%RDUG�

�
�

������������������������������������������������������
�(QJOLVK�RQO\�
�
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�
'LVWULEXWLRQ��� 5HVWULFWHG� (%���������5���5HY��� ���'HFHPEHU������

2ULJLQDO�� (QJOLVK� $JHQGD�,WHP��� (QJOLVK�
�

�
�

�

�
�

,)$'�
,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17�

([HFXWLYH�%RDUG�±�6HYHQW\�6HYHQWK�6HVVLRQ�

5RPH��������'HFHPEHU������

�
$*(1'$�

�
�
�
��� 2SHQLQJ�RI�WKH�6HVVLRQ�

�
��� $GRSWLRQ�RI�WKH�$JHQGD�

�
��� )LQDQFLDO�0DWWHUV�

�
�D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
�E�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�7KLUG�4XDUWHU�RI������
�F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW�
�G�� 3URJUDPPH�RI�:RUN�DQG�$GPLQLVWUDWLYH�%XGJHW�RI�,)$'�IRU������
�H�� ,)$'¶V�3ROLF\�)UDPHZRUN�IRU�6XSSOHPHQWDU\�5HVRXUFHV�
�I�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH�

�
��� &RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�

�
�D�� 5HSRUW�RQ�WKH�)RXUWK�6HVVLRQ�RI�WKH�&RQVXOWDWLRQ�
�E�� 3URSRVDO�WR�(QKDQFH�,)$'¶V�)LHOG�3UHVHQFH�E\�6WUHQJWKHQLQJ�,Q�&RXQWU\�&DSDFLW\�

�
��� 'HFLVLRQ�7RROV�LQ�5XUDO�)LQDQFH�

�
��� ,)$'¶V�3DUWLFLSDWLRQ�LQ�WKH�'HEW�,QLWLDWLYH�IRU�+HDYLO\�,QGHEWHG�3RRU�&RXQWULHV�

�
��� 3URFHGXUH� IRU� WKH� 5HYLHZ� RI� &RXQWU\� 6WUDWHJLF� 2SSRUWXQLWLHV� 3DSHUV� �&2623V�� E\� WKH�

([HFXWLYH�%RDUG�
�

��� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��
�

�D�� 'RPLQLFDQ�5HSXEOLF�
�E�� 5ZDQGD�

�
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��� 3URMHFW�3URJUDPPH�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�
�

�D�� $IULFD�,�
�

�L�� 1LJHU��3URMHFW�IRU�WKH�3URPRWLRQ�RI�/RFDO�,QLWLDWLYH�IRU�'HYHORSPHQW�LQ�$JXLs�
�LL�� 1LJHULD��&RPPXQLW\�%DVHG�1DWXUDO�5HVRXUFH�0DQDJHPHQW�3URJUDPPH�±�1LJHU�

'HOWD�
�

�E�� $IULFD�,,�
�

�L�� .HQ\D��0RXQW�.HQ\D�(DVW�3LORW�3URMHFW�IRU�1DWXUDO�5HVRXUFH�0DQDJHPHQW�
�LL�� 5ZDQGD��6PDOOKROGHU�&DVK�DQG�([SRUW�&URSV�'HYHORSPHQW�3URMHFW�

�
�F�� $VLD�DQG�WKH�3DFLILF�

�
�L�� &KLQD�� (QYLURQPHQW� &RQVHUYDWLRQ� DQG� 3RYHUW\�5HGXFWLRQ� 3URJUDPPH� LQ�

1LQJ[LD�DQG�6KDQ[L�
�LL�� ,QGRQHVLD��(DVW�.DOLPDQWDQ�/RFDO�&RPPXQLWLHV�(PSRZHUPHQW�3URJUDPPH�

�
�G�� /DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�

�
�L�� 'RPLQLFDQ� 5HSXEOLF�� 6RFLDO� DQG� (FRQRPLF� 'HYHORSPHQW� 3URJUDPPH� IRU�

9XOQHUDEOH�3RSXODWLRQV�LQ�WKH�%RUGHU�3URYLQFHV�
�LL�� 3HUX�� 0DUNHW� 6WUHQJWKHQLQJ� DQG� /LYHOLKRRG� 'LYHUVLILFDWLRQ� LQ� WKH� 6RXWKHUQ�

+LJKODQGV�3URMHFW�
�

�H�� 1HDU�(DVW�DQG�1RUWK�$IULFD�
�

�L�� 'MLERXWL��0LFURILQDQFH�DQG�0LFURHQWHUSULVH�'HYHORSPHQW�3URMHFW�
�LL�� (J\SW��6HFRQG�0DWUXK�5HVRXUFH�0DQDJHPHQW�3URMHFW�
�LLL�� 6\ULD��,GOHE�5XUDO�'HYHORSPHQW�3URMHFW�

�
���� *UDQW�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�

�
�D�� 7HFKQLFDO� $VVLVWDQFH� *UDQWV� IRU� $JULFXOWXUDO� 5HVHDUFK� DQG� 7UDLQLQJ� E\� &*,$5�

6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�
�

�E�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�8QLWHG�1DWLRQV�2IILFH�IRU�3URMHFW�6HUYLFHV��81236��
IRU� WKH� ),'$)5,48(� ,,� 3URJUDPPH�� &UHDWLQJ� D� 5HJLRQDO� ,QIRUPDWLRQ� 1HWZRUN� LQ�
:HVWHUQ�DQG�&HQWUDO�$IULFD�

�
���� 3ODQQHG�3URMHFW�$FWLYLWLHV�

�
���� 3URJUHVV�5HSRUW�RQ�WKH�3URFHVV�5H�(QJLQHHULQJ�3URJUDPPH��6WUDWHJLF�&KDQJH�3URJUDPPH��

�
���� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�9��3ODQ�RI�$FWLRQ�������������

�
���� 3URJUHVV� 5HSRUW� RQ� WKH� *OREDO� 0HFKDQLVP� RI� WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� WR� &RPEDW�

'HVHUWLILFDWLRQ��&&'��
�

���� 3URJUHVV�5HSRUW�E\�WKH�3RSXODU�&RDOLWLRQ�WR�(UDGLFDWH�+XQJHU�DQG�3RYHUW\�
�
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���� 'UDIW�3URYLVLRQDO�$JHQGD�DQG�3URJUDPPH�RI�(YHQWV�IRU�WKH�7ZHQW\�)LIWK�$QQLYHUVDU\�6HVVLRQ�
RI�WKH�*RYHUQLQJ�&RXQFLO�RI�,)$'�

�
���� 2WKHU�%XVLQHVV�

�
�D�� $SSOLFDWLRQ�IRU�1RQ�2ULJLQDO�0HPEHUVKLS�
�E�� 'DWHV�IRU�WKH������6HVVLRQV�RI�WKH�([HFXWLYH�%RDUG�
�F�� 3URJUHVV�5HSRUW�RQ�,)$'¶V�+HDGTXDUWHUV�%XLOGLQJV�
�G�� 6WDIILQJ�,VVXHV�
�H�� &RPSRVLWLRQ�RI�WKH�([HFXWLYH�%RDUG�
�I�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV�

�
�




