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� ,���,1752'8&7,21����� 7KH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�ZDV�KHOG�LQ�5RPH�RQ������$SULO�������$�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�,)$'��0U�/HQQDUW�%nJH��RSHQHG�WKH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�LQ�KLV�FDSDFLW\�DV�FKDLUSHUVRQ��+H�WRXFKHG�EULHIO\�RQ�WKH�ZRUN�FXUUHQWO\�XQGHUZD\�RQ�,)$'¶V�ILHOG� SUHVHQFH� DQG� LQ�FRXQWU\� FDSDFLW\� E\� WKH� DG� KRF� ZRUNLQJ� JURXS� RI� WKH� ([HFXWLYH� %RDUG��HVWDEOLVKHG�E\�UHFRPPHQGDWLRQ�RI�WKH�&RQVXOWDWLRQ�RI�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��,W� ZDV� H[SHFWHG� WKDW� UHFRPPHQGDWLRQV� ZRXOG� EH� SUHVHQWHG� IRU� WKH� %RDUG¶V� FRQVLGHUDWLRQ� DW� LWV�6HYHQW\�1LQWK�6HVVLRQ������ +H�DOVR�UHSRUWHG�RQ�WKH�SRVLWLYH�IHHGEDFN�UHFHLYHG�IURP�0HPEHU�6WDWHV�RQ�WKH�SROLF\�RULHQWHG��VXEVWDQWLYH� DQG� LQWHUDFWLYH� DSSURDFK� WKDW� KDG� EHHQ� GHYHORSHG� IRU�*RYHUQLQJ�&RXQFLO�6HVVLRQV� DQG�LQYLWHG� FRPPHQWV� DQG� VXJJHVWLRQV� IURP� %RDUG� 'LUHFWRUV� RQ� KRZ� WKH� IRUPDW� PLJKW� EH� IXUWKHU�VWUHQJWKHQHG�� 7KH� DLP� ZDV� FOHDUO\� WR�PDNH� ,)$'¶V� *RYHUQLQJ� &RXQFLO� D� IRUXP� IRU� GLDORJXH� DQG�SROLF\�GLVFXVVLRQV�RQ�UXUDO�GHYHORSPHQW��SDUWLFXODUO\�ZLWK�UHVSHFW�WR�SRYHUW\�UHGXFWLRQ��7KH�JURZLQJ�JOREDO� UHFRJQLWLRQ� RI� WKH� HVVHQWLDO� UROH� RI� UXUDO� GHYHORSPHQW� LQ� DFKLHYLQJ� WKH� 0LOOHQQLXP�'HYHORSPHQW� *RDOV� ZDV� GHPRQVWUDWHG� E\� LWV� VHOHFWLRQ� DV� WKH� PDLQ� WKHPH� IRU� WKH� 8QLWHG� 1DWLRQV�(&262&�+LJK�/HYHO�0LQLVWHULDO� 6HJPHQW� 6HVVLRQ� WR� EH� KHOG� LQ� *HQHYD� ���-XQH���-XO\������� +H�H[SUHVVHG� WKH� KRSH� WKDW� WKH� PLQLVWHUV� RI� WKRVH� FRXQWULHV� WKDW� ZHUH� PHPEHUV� RI� WKH� %RDUG� ZRXOG�SDUWLFLSDWH�LQ�WKH�6HVVLRQ������ )LQDOO\�� LQ� UHVSRQVH� WR� TXHULHV� UHFHLYHG� RQ� ,)$'¶V� UROH� LQ� SRVW�FRQIOLFW� ,UDT�� WKH� 3UHVLGHQW�DVVXUHG�WKH�%RDUG�WKDW�,)$'�ZRXOG�FORVHO\�PRQLWRU�WKH�HYROYLQJ�VLWXDWLRQ��$V�WKH�FRQIOLFW�ZDV�VWLOO�LQ�LWV� YHU\� HDUO\� GD\V�� LW� ZDV� QRW� SRVVLEOH� WR� JLYH� D� SUHFLVH� LQGLFDWLRQ� RWKHU� WKDQ� WKDW� WKH� ILUVW� NH\�DSSURDFK�ZRXOG�EH��RI�FRXUVH��RI�D�KXPDQLWDULDQ�QDWXUH��5HJDUGLQJ�WKH�SRVW�FRQIOLFW�VLWXDWLRQ��DV�ZHOO�DV� ORQJHU�WHUP� UHKDELOLWDWLRQ� DQG� UHEXLOGLQJ�� FORVH� FRQWDFW� ZRXOG� EH� PDLQWDLQHG� ZLWK� GRQRUV�� WKH�8QLWHG�1DWLRQV�V\VWHP�DQG�WKH�)XQG¶V�ORQJ�VWDQGLQJ�SDUWQHU�RUJDQL]DWLRQV�LQ�WKH�UHJLRQ���
,,,���'(&,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�$QQH[�,,,���%�� 6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��$JHQGD�,WHP����� �D�� 5HSRUW�RI�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV����� 7KH�([HFXWLYH�%RDUG� UHYLHZHG� WKH�5HSRUW� RI� WKH�6L[WK�5HSOHQLVKPHQW�RI� ,)$'¶V�5HVRXUFHV��GRFXPHQW�(%���������5�����QRWLQJ�WKH�*RYHUQLQJ�&RXQFLO¶V�DGRSWLRQ�RI�5HVROXWLRQ�����;;9,�DQG�
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WKH�XSGDWHG�$WWDFKPHQW�$�RI�WKH�5HVROXWLRQ��VHWWLQJ�RXW�IRU�HDFK�0HPEHU�6WDWH�WKH�FRQWULEXWLRQV�SDLG�DQG�WKH�SOHGJHV�PDGH�WR�WKH�6L[WK�5HSOHQLVKPHQW�DV�DW����0DUFK�������� �E�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV����� 7KH�([HFXWLYH�%RDUG�WKHQ�FRQVLGHUHG�WKH�6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��GRFXPHQW�(%���������5�����'LUHFWRUV�QRWHG�WKDW��DV�DW����0DUFK�������DJJUHJDWH�SOHGJHV��LQFOXGLQJ�FRPSOHPHQWDU\�FRQWULEXWLRQV��DPRXQWHG�WR�86'�����PLOOLRQ�HTXLYDOHQW��RU�����RI�WKH�WDUJHW�DPRXQW�RI�86'�����PLOOLRQ��,Q�UHVSRQVH�WR�D�TXHU\��'LUHFWRUV�ZHUH�LQIRUPHG�WKDW�D�QXPEHU�RI� FRXQWULHV�KDG�\HW� WR�DQQRXQFH� WKHLU�SOHGJHV� IRU� WKH�6L[WK�5HSOHQLVKPHQW��7DNLQJ�DFFRXQW�RI� WKH�FRQWULEXWLRQV� WKHVH� FRXQWULHV� KDG� PDGH� WR� WKH� SUHYLRXV� 5HSOHQLVKPHQW�� D� OHYHO� RI� DERXW�86'�����PLOOLRQ� ZDV� H[SHFWHG�� OHDYLQJ� D� JDS� RI� RQO\� DERXW� ����ZKLFK� KDV� EHHQ� QRUPDO� LQ� RWKHU�UHSOHQLVKPHQW�QHJRWLDWLRQV������ ,Q� WKLV� UHVSHFW�� LW� ZDV� UHFDOOHG� WKDW� 0HPEHU� 6WDWHV� KDG� D� VL[�PRQWK� SHULRG� ±� HQGLQJ� RQ����$XJXVW������±�LQ�ZKLFK�WR�HLWKHU�PDNH�D�SOHGJH�RU�LQFUHDVH�WKHLU�SOHGJHV�WR�WKH�5HSOHQLVKPHQW�DQG�KDYH�WKRVH�SOHGJHV�WDNHQ�LQWR�DFFRXQW�LQ�FDOFXODWLQJ�WKH�YRWHV�IRU�WKH�6L[WK�5HSOHQLVKPHQW��0HPEHU�6WDWHV�ZHUH�DOVR�HQFRXUDJHG�WR�PDNH�DGYDQFH�SD\PHQWV�RI�WKHLU�FRQWULEXWLRQ�SULRU�WR�WKH�HIIHFWLYHQHVV�RI� WKH� 5HSOHQLVKPHQW�� ZKLFK� ZRXOG� WDNH� SODFH� RQFH�0HPEHU� 6WDWHV� KDG� GHSRVLWHG� LQVWUXPHQWV� RI�FRQWULEXWLRQ�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�����RI�WKH�WRWDO�FRQWULEXWLRQ�WR�WKH�5HSOHQLVKPHQW���&�� )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�,)$'¶V� 5HVRXUFHV� �GRFXPHQW� (%���������5��� DQG� DGGHQGXP��� QRWLQJ� WKDW� WKH� LQVWUXPHQWV� RI�FRQWULEXWLRQ� GHSRVLWHG� DQG� SD\PHQWV� LQ� FDVK� DQG� SURPLVVRU\� QRWHV� PDGH� DJDLQVW� SOHGJHV� QRW�VXSSRUWHG�E\�LQVWUXPHQWV�RI�FRQWULEXWLRQ�DPRXQWHG�WR�����RI�WRWDO�SOHGJHV��7KH�%RDUG�ZHOFRPHG�WKH�UHFHQW�SD\PHQW�RI�LWV�IXOO�)LIWK�5HSOHQLVKPHQW�FRQWULEXWLRQ�E\�WKH�8QLWHG�6WDWHV��0HPEHU�6WDWHV�ZKR�KDG� QRW� \HW� PDGH� WKHLU� SD\PHQWV� ZHUH� XUJHG� WR� GR� VR� ZLWKLQ� WKH� FXUUHQW� \HDU�� EHFDXVH� LI� VXFK�SD\PHQWV�ZHUH�GHOD\HG��WKH�SODQQHG������OHQGLQJ�SURJUDPPH�ZRXOG�KDYH�WR�EH�UHGXFHG��� �E�� ,)$'¶V�,QYHVWPHQW�3RUWIROLR�� �L�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU����������� 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 5HSRUW� RQ� ,)$'¶V� ,QYHVWPHQW� 3RUWIROLR� IRU� ������GRFXPHQW�(%���������5���DQG�LWV�DGGHQGXP���QRWLQJ�WKDW�WKH�DJJUHJDWH�LQFRPH�IURP�LQYHVWPHQWV�LQ������DPRXQWHG� WR�86'����PLOOLRQ�� UHSUHVHQWLQJ�D�QHW� UDWH�RI� UHWXUQ�RI�������±�FRPSDUHG�ZLWK� WKH�DJJUHJDWH�ORVV�RQ�LQYHVWPHQWV�RI�86'����PLOOLRQ�LQ�������,Q�OLQH�ZLWK�WKH�QHZ�LQYHVWPHQW�SROLF\��WKH�%RDUG�QRWHG� WKH�IDFW� WKDW��DW�\HDU¶V�HQG��WKH�QXPEHU�RI�HTXLWLHV�PDQGDWHV�KDG�EHHQ�UHGXFHG�WR�WZR��UHSUHVHQWLQJ� �����RI� WKH� LQYHVWPHQW� SRUWIROLR��ZKLOH� LPSOHPHQWDWLRQ�RI� WKH�QHZ� LQYHVWPHQW�SROLF\�ZRXOG� EH� FRPSOHWHG� WKURXJK� LQYHVWPHQW� LQ� WKH� DVVHW� FODVV�RI� LQIODWLRQ�OLQNHG�ERQGV�� ,W�ZDV� IXUWKHU�QRWHG� WKDW�D� UHYLHZ�RI� WKH� LQYHVWPHQW�SROLF\�DV� LW�SHUWDLQV� WR�VHFXULW\�RI� LQYHVWPHQWV��DVVHW�OLDELOLW\�PDQDJHPHQW�DQG�UHSRUWLQJ�WR�WKH�([HFXWLYH�%RDUG�ZLOO�EH�FDUULHG�RXW�LQ�������� �LL�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�)LUVW�7ZR�0RQWKV�RI����������� 7KH�([HFXWLYH�%RDUG� WKHQ� UHYLHZHG� WKH�5HSRUW�RQ� ,)$'¶V� ,QYHVWPHQW�3RUWIROLR� IRU� WKH�)LUVW�7ZR�0RQWKV�RI������ �GRFXPHQW�(%���������5�����ZKLFK�DOVR�VKRZHG�D�SRVLWLYH�QHW� UDWH�RI� UHWXUQ��UHVXOWLQJ�LQ�DQ�DJJUHJDWH�LQYHVWPHQW�LQFRPH�RI�86'����PLOOLRQ���
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�F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW������ 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� 5HVRXUFHV� $YDLODEOH� IRU� &RPPLWPHQW��GRFXPHQW�(%���������5���DQG�DGGHQGXP��DQG�DSSURYHG� WKH�XVH�RI�DGYDQFH�FRPPLWPHQW�DXWKRULW\��$&$��IRU�DQ�DPRXQW�RI�XS�WR�86'������PLOOLRQ��,W�QRWHG�WKDW��WDNLQJ�DFFRXQW�RI�QHW�LQIORZV�H[SHFWHG�XS�WR���$SULO��WRWDO�$&$�XVH�DIWHU�WKH�FXUUHQW�6HVVLRQ�RI�WKH�%RDUG�ZRXOG�EH�DERXW�86'�����PLOOLRQ��'LUHFWRUV� ZHOFRPHG� WKH� IDFW� WKDW� WKH� XVH� RI� DGGLWLRQDO� $&$� LQ� ����� ZDV� H[SHFWHG� WR� EH�86'����PLOOLRQ��ZHOO�EHORZ�WKH�SUHYLRXV�\HDU��7KLV�ZRXOG�FRQWLQXH�WKH�GHFOLQLQJ�WUHQG�LQ�WKH�XVH�RI�$&$�FRPSDUHG�WR�WKH�86'�����PLOOLRQ�UHTXLUHG�LQ������DQG�WKH�86'�����PLOOLRQ�LQ�������� �G�� 6HWWOHPHQW�RI�$UUHDUV�E\�WKH�'HPRFUDWLF�5HSXEOLF�RI�7KH�&RQJR������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�GRFXPHQW�(%���������5���RQ�WKH�6HWWOHPHQW� RI� $UUHDUV� E\� WKH� 'HPRFUDWLF� 5HSXEOLF� RI� 7KH� &RQJR� DQG� DSSURYHG� WKH� IROORZLQJ�VHWWOHPHQW�SODQ��ZKLFK�WDNHV�LQWR�DFFRXQW�,)$'¶V�SROLF\�RQ�VDIHJXDUGLQJ�WKH�QHW�SUHVHQW�YDOXH��139��RI�RXWVWDQGLQJ�GHEWV��� ���D�� XVH�RI�86'�����������IURP�D�JUDQW�RI�86'�����������SURYLGHG�E\�%HOJLXP�IRU�UHGXFLQJ�FXUUHQW�DUUHDUV��HIIHFWLYH�LPPHGLDWHO\����E�� XVH�RI�WKH�UHPDLQLQJ�86'�����������RI�WKH�%HOJLDQ�JUDQW�WR�UHLPEXUVH�FXUUHQW�ELOOLQJV�RQ�WKH� WKUHH�H[LVWLQJ� ORDQV� WR� WKH�FRXQWU\� �DV�SHU�SDUDJUDSK���RI�(%���������5����DV� WKH\�FRPH�GXH��EHJLQQLQJ�ZLWK�SD\PHQWV�GXH�GXULQJ�WKH�ILUVW�VHPHVWHU�RI������DQG�XQWLO�VXFK�WLPH�DV�WKHVH�IXQGV�DUH�H[KDXVWHG����F�� FRQVROLGDWLRQ�RI�UHPDLQLQJ�DUUHDUV�ZLWK�WKH�UHVFKHGXOLQJ�RI�UHSD\PHQWV�RYHU�D�WKUHH�\HDU�SHULRG��ZLWK�DQ�LQLWLDO�JUDFH�SHULRG�RI�WZR�\HDUV�VWDUWLQJ�IURP���-DQXDU\�������DQG�� �G�� SD\PHQW� RI� DUUHDUV� RQ� D� VHPL�DQQXDO� EDVLV�� ZLWK� WKH� ILUVW� SD\PHQW� IDOOLQJ� GXH� RQ���-XQH������� 7KHVH� SD\PHQWV� ZLOO� DOVR� LQFOXGH� WKH� LQWHUHVW� DFFUXHG� GXULQJ� WKH�FRQVROLGDWLRQ� SHULRG�� DQG� ZLOO� DPRXQW� WR� VL[� HTXDO� VHPL�DQQXDO� LQVWDOPHQWV� RI�86'����������� RQ� WKH� IROORZLQJ� GDWHV�� �� -XQH� ������ ��'HFHPEHU��������� -XQH���������'HFHPEHU� ������ ��-XQH������� DQG� ��'HFHPEHU� ������ 7KH� DQQXDO� LQWHUHVW� UDWH� WR� EH�DSSOLHG�WR�WKHVH�SD\PHQWV�LV������´�� �H�� 6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV������ ,Q�UHYLHZLQJ�WKH�6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV��GRFXPHQW�(%���������5���DQG�DGGHQGXP���WKH�([HFXWLYH�%RDUG�QRWHG�WKH�HQG������RYHUDOO�LQFUHDVH�RI�86'������PLOOLRQ�RYHU�WKH�SUHYLRXV�\HDU�HQG�OHYHO��ZKLFK�KDG�VLQFH�EHHQ�UHGXFHG�E\�86'�����PLOOLRQ��'LUHFWRUV�DSSUHFLDWHG�WKH�IDFW�WKDW�WKHUH�ZDV�D�FRUH�JURXS�RI�FRXQWULHV��PRVWO\�LQ�$IULFD��ZLWK�RQH�LQ�/DWLQ�$PHULFD��ZLWK�ORQJ� RXWVWDQGLQJ� DUUHDUV� WKDW� PDGH� XS� ������ RI� WKH� WRWDO� DPRXQW� RYHUGXH�� DV� ZHOO� DV� WKH� )XQG¶V�RYHUDOO�HIIRUWV�WR�FRQWDLQ�DUUHDUV��� �I�� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�IRU����������� ,Q� DFFRUGDQFH� ZLWK� 5HJXODWLRQ� ;,,��� RI� WKH� )LQDQFLDO� 5HJXODWLRQV� RI� ,)$'�� WKH� ([HFXWLYH�%RDUG�FRQVLGHUHG�WKH������ILQDQFLDO�VWDWHPHQWV�RI�,)$'��GRFXPHQW�(%���������5������WKH�UHSRUW�RI�WKH�([WHUQDO�$XGLWRU�DQG�WKH�UHFRPPHQGDWLRQ�RI�WKH�$XGLW�&RPPLWWHH�WKHUHRQ�DQG�DJUHHG�WR�VXEPLW�WKHP� WR� WKH� 7ZHQW\�6HYHQWK� 6HVVLRQ� RI� WKH� *RYHUQLQJ� &RXQFLO� IRU� DSSURYDO�� 7KH� 'LUHFWRU� IRU�6ZLW]HUODQG�UHTXHVWHG�WKDW�DOO�HQWULHV�DQG�H[SHQGLWXUHV�LQ�WKH�SUHVHQWDWLRQ�RI�WKH�SURJUDPPH�RI�ZRUN�DQG�DGPLQLVWUDWLYH�EXGJHW�EH�IXUWKHU�VLPSOLILHG�WR�IDFLOLWDWH�WKHLU�UHYLHZ��,Q�WKLV�UHJDUG��WKH�%RDUG�ZDV�LQIRUPHG� WKDW� WKH� $XGLW� &RPPLWWHH� DVNHG� WKDW� WKH� ([WHUQDO� $XGLWRU� WR� RUJDQL]H� D� VHPLQDU� RQ� WKH�
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SUHVHQWDWLRQ� DQG� VXEVHTXHQW� UHYLHZ�RI� WKH� ILQDQFLDO� VWDWHPHQWV��ZLWK�D�YLHZ� WR� LGHQWLI\LQJ�ZD\V�RI�VLPSOLI\LQJ� WKH� GRFXPHQW� DQG� IDFLOLWDWLQJ� DQDO\VLV�� 7KLV� VHPLQDU� ZRXOG� DOVR� H[DPLQH� WKH� OHYHO� RI�UHVHUYHV�LQ�UHODWLRQ�WR�H[FKDQJH�UDWH�IOXFWXDWLRQV�DQG�WKH�HTXLW\�SRUWIROLR��WKXV�SURYLGLQJ�D�EDVLV�IRU�D�PRUH� LQ�GHSWK�VWXG\�� WKH�UHVXOWV�RI�ZKLFK�ZRXOG�EH�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�6HSWHPEHU�������� �J�� 5HTXLUHPHQWV� IRU� WKH� 7ZHQW\�)RXUWK� 'UDZGRZQ� RI� 0HPEHUV¶� &RQWULEXWLRQV� LQ����������� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����DQG��LQ�DFFRUGDQFH�ZLWK�$UWLFOH����6HFWLRQ���F��RI�WKH�$JUHHPHQW�(VWDEOLVKLQJ�,)$'�DQG�5HJXODWLRQ�9�RI�WKH�)LQDQFLDO�5HJXODWLRQV�RI� ,)$'��DSSURYHG� WKH�GUDZGRZQ�LQ�0D\������RI� WKH�UHPDLQLQJ�����RI�)LIWK�5HSOHQLVKPHQW�FRQWULEXWLRQV� WR�PHHW� ORDQ�DQG�JUDQW�GLVEXUVHPHQWV�IRU�������,W�DXWKRUL]HG�WKH�XVH� RI� WKH� )XQG¶V� OLTXLG� DVVHWV� WR� IXQG� GLVEXUVHPHQW� QHHGV� LQ� ����� QRW� RWKHUZLVH� FRYHUHG� E\� WKH�GUDZGRZQ�RI�WKHVH�FRQWULEXWLRQV��7KH�%RDUG�DXWKRUL]HG�WKH�3UHVLGHQW�WR�SURFHHG�DFFRUGLQJO\����K�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH������ 7KH� 5HSRUW� RI� WKH� $XGLW� &RPPLWWHH� RQ� LWV� (LJKWLHWK� DQG� (LJKW\�)LUVW� 0HHWLQJV��(%���������5�����ZDV�SUHVHQWHG�E\�LWV�DFWLQJ�FKDLUSHUVRQ��7KH�%RDUG�HQGRUVHG�WKH�UHSRUW�DQG��RQ�WKH�UHFRPPHQGDWLRQ�RI�WKH�FRPPLWWHH��DSSURYHG�WKH�IHH�IRU�WKH�H[WHUQDO�DXGLWRUV�RI�(85����������,W�DOVR�QRWHG� DQG� H[SUHVVHG� LWV� DSSUHFLDWLRQ� RI� WKH� &RPPLWWHH¶V� LQLWLDWLYH� WR� WHQGHU� WKH� JOREDO� FXVWRGLDQ�FRQWUDFW��ZKLFK�UHVXOWHG�LQ�WKH�WUDQVIHU�RI�WKH�)XQG¶V�LQYHVWPHQWV�WR�D�QHZ�JOREDO�FXVWRGLDQ��1RUWKHUQ�7UXVW��DQG�DQ�HVWLPDWHG�IHH�VDYLQJV�RI�DSSUR[LPDWHO\�86'�����PLOOLRQ��� �L�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�$XGLW�&RPPLWWHH������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� GRFXPHQW� (%���������5�����ZKLFK�DGYLVHG�RI�WKH�H[SLUDWLRQ�RI�WKH�WHUP�RI�RIILFH�RI�WKH�RXWJRLQJ�FRPPLWWHH�PHPEHUV�DQG�LQYLWHG�WKH� %RDUG� WR� DSSRLQW� QLQH� PHPEHUV� WR� WKH� $XGLW� &RPPLWWHH� IRU� D� SHULRG� RI� WKUHH� \HDUV�� HQGLQJ�$SULO������������ 7KH� %RDUG� VXEVHTXHQWO\� HQGRUVHG� WKH� DSSRLQWPHQWV� RI� WKH� IROORZLQJ�PHPEHUV� WR� WKH�$XGLW�&RPPLWWHH��� /LVW�$�� � $XVWULD��)UDQFH��-DSDQ�DQG�7KH�1HWKHUODQGV�
�/LVW�%�� � $OJHULD�DQG�9HQH]XHOD�
�/LVW�&���6XE�/LVW�&���� (J\SW�6XE�/LVW�&���� 3DNLVWDQ��IRU�WKH�\HDU�������� � � 5HSXEOLF�RI�.RUHD��IRU�WKH�\HDUV������DQG�������6XE�/LVW�&���� $UJHQWLQD��IRU�WKH�\HDU�������� � � *XDWHPDOD��IRU�WKH�\HDUV������DQG������������ ,W�ZDV�DOVR�UHFDOOHG�WKDW��E\�D�GHFLVLRQ�WDNHQ�DW�WKH�6L[W\�)LUVW�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG��WKH�FKDLU�RI�WKH�FRPPLWWHH�ZDV�WR�UHVW�SHUPDQHQWO\�ZLWK�/LVW�$��7KXV�WKH�QHZ�$XGLW�&RPPLWWHH�ZDV�UHTXHVWHG� WR� HOHFW� D� FKDLUSHUVRQ� LQ� DFFRUGDQFH� ZLWK� WKDW� GHFLVLRQ�� 7KH� ([HFXWLYH� %RDUG� ZLOO� EH�LQIRUPHG�RI�WKH�QHZ�FKDLUSHUVRQ�DW�LWV�6HYHQW\�1LQWK�6HVVLRQ���
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'�� ,)$'�5XUDO�(QWHUSULVH�3ROLF\��$JHQGD�,WHP��������� 7KH� ,)$'�5XUDO� (QWHUSULVH� 3ROLF\� �GRFXPHQW�(%���������5�����ZDV�ZLGHO\� FRPPHQGHG� E\�WKH�%RDUG�DV�DQ�H[FHOOHQW�GRFXPHQW��DQG�PDQDJHPHQW�ZDV�FRQJUDWXODWHG�RQ�WKLV�LQLWLDWLYH��7KH�%RDUG�HQGRUVHG� WKH� ³IRXU� SLOODU´� VWUDWHJ\� RXWOLQHG� LQ� WKH� GRFXPHQW� DQG� XQGHUOLQHG� WKH� LPSRUWDQFH� RI�ILQDQFLDO� VHUYLFHV� IRU� VPDOO� EXVLQHVVHV�� HVSHFLDOO\� IRU�ZRPHQ��7KH� UROH� RI�PDUNHW� DFFHVV� DQG� UXUDO�LQIUDVWUXFWXUH�� HVSHFLDOO\� ZLWK� UHJDUG� WR� UHPRWH� DUHDV�� ZDV� DOVR� HPSKDVL]HG�� DV� ZDV� WKH� HQDEOLQJ�LQVWLWXWLRQDO�IUDPHZRUN�±�DV�WKH�RYHUDUFKLQJ�HOHPHQW�RI�VPDOO�EXVLQHVV�GHYHORSPHQW�SROLFLHV��,W�ZDV�UHFRJQL]HG�WKDW�WKH�GRFXPHQW�UHSUHVHQWHG�D�URDG�PDS�DQG�WKDW�DGGLWLRQDO�ZRUN�ZRXOG�EH�XQGHUWDNHQ�WR�LPSOHPHQW�WKLV�SROLF\�LQ�WKH�FRQWH[W�RI�,)$'¶V�HYROYLQJ�UHJLRQDO�VWUDWHJLHV���(�� 3URMHFW�$XGLW�*XLGHOLQHV��$JHQGD�,WHP��������� 7KH�([HFXWLYH�%RDUG�UHYLHZHG�WKH�3URMHFW�$XGLW�*XLGHOLQHV��GRFXPHQW�(%���������5�����DQG�FRQVLGHUHG�WKH�UHSRUW�RI�WKH�DFWLQJ�FKDLUSHUVRQ�RI�WKH�$XGLW�&RPPLWWHH�RQ�WKH�FRPPLWWHH¶V�UHYLHZ�RI�WKH� VDPH�� ,W� WKHQ� DSSURYHG� WKH� JXLGHOLQHV� ZLWK� WKH� $XGLW� &RPPLWWHH¶V� VXJJHVWHG� FKDQJHV��(%���������5����5HY����� EULQJLQJ� WKHP� LQWR� LPPHGLDWH� IRUFH�� 7KH� %RDUG� DOVR� DXWKRUL]HG� WKH�3UHVLGHQW�WR�PDNH�QRQ�VXEVWDQWLYH�DPHQGPHQWV�WR�WKH�JXLGHOLQHV�IURP�WLPH�WR�WLPH��)LQDOO\��LW�QRWHG�WKDW�WKH�3UHVLGHQW�ZRXOG�VXEVHTXHQWO\�DSSURYH�WKH�RSHUDWLRQDO�SURFHGXUHV���)�� 3URJUHVV�5HSRUW�RQ�WKH�3URMHFW�3RUWIROLR��$JHQGD�,WHP��������� 'LUHFWRUV� ZHOFRPHG� ERWK� WKH� FRQWHQWV� DQG� TXDOLW\� RI� WKH� 3URJUHVV� 5HSRUW� RQ� WKH� 3URMHFW�3RUWIROLR� �GRFXPHQW�(%���������5�����DQG�H[SUHVVHG� WKH�H[SHFWDWLRQ� WKDW� WKH�VWHSV� WDNHQ�E\�,)$'�ZLWK�UHJDUG�WR�SURMHFW�DXGLWV��LQ�FRXQWU\�FDSDFLW\�DQG�0	(�DUUDQJHPHQWV�ZRXOG�LPSDFW�SRVLWLYHO\�RQ�IXWXUH� SRUWIROLR� SHUIRUPDQFH�� :LWK� UHJDUG� WR� VXSHUYLVLRQ� LVVXHV� DQG� WKH� UROH� RI� FRRSHUDWLQJ�LQVWLWXWLRQV�� LW�ZDV�QRWHG�WKDW�WKLV�VKRXOG�EH�VHHQ�LQ�WKH�EURDGHU�FRQWH[W�RI�HQVXULQJ�LPSDFW�WKURXJK�LPSOHPHQWDWLRQ� VXSSRUW� ±� ZKLFK� LV� LQFUHDVLQJO\� EHLQJ� SURYLGHG� E\� ORFDO� FDSDFLW\� DQG� UHJLRQDO�PHFKDQLVPV� EXLOW� XS� ZLWK� ,)$'� VXSSRUW�� 7KH� %RDUG
V� DWWHQWLRQ� ZDV� DOVR� GUDZQ� WR� WKH� RQJRLQJ�HYDOXDWLRQ�RI�,)$'
V�VXSHUYLVLRQ�DUUDQJHPHQWV��WKH�UHVXOWV�RI�ZKLFK�PD\�EH�H[SHFWHG�EHIRUH�WKH�HQG�RI� ������ 'LUHFWRUV� H[SUHVVHG� VSHFLILF� LQWHUHVW� LQ� WKH� RXWFRPH� RI� WKH� FDVH� VWXGLHV� RQ� SURMHFW�PDQDJHPHQW�� ZKLFK� ZRXOG� EH� SXEOLVKHG� ODWHU� WKLV� \HDU�� DQG� LQ� WKH� *HQGHU� $FWLRQ� 3ODQ�� ZKRVH�LPSOHPHQWDWLRQ�ZDV� EHLQJ� ODXQFKHG�� ,W� ZDV� DOVR� QRWHG� WKDW� IXWXUH� SRUWIROLR� UHSRUWV�ZRXOG� SURYLGH�LQIRUPDWLRQ�RQ�WKH�H[SHULHQFH�LQ�LPSOHPHQWLQJ�WKLV�SODQ����*�� (YDOXDWLRQ��$JHQGD�,WHP����� �D�� $QQXDO�5HSRUW�RQ�(YDOXDWLRQ������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�$QQXDO�5HSRUW�RQ�(YDOXDWLRQ��(%���������5������ZKLFK�FRQWDLQHG�D�UHYLHZ�RI�,)$'¶V�HYDOXDWLRQ�DFWLYLWLHV�LQ�������D�SUHYLHZ�RI�WKH�PDLQ�FRPSRQHQWV�RI�WKH�DQQXDO� UHSRUW� RQ� WKH� UHVXOWV� DQG� LPSDFW� RI� ,)$'� RSHUDWLRQV�� DQG� D� UHSRUW� RQ� WKH� DFWLYLWLHV� RI� WKH�(YDOXDWLRQ�&RPPLWWHH��'LUHFWRUV� H[SUHVVHG� WKHLU� DSSUHFLDWLRQ�ERWK� IRU� WKH�TXDOLW\�RI� WKH�GRFXPHQW�DQG�IRU�WKH�ZRUN�LW�UHSRUWHG�RQ��7KH�%RDUG�QRWHG�WKDW�WKH������DQQXDO�ZRUN�SURJUDPPH�RI�WKH�2IILFH�RI�(YDOXDWLRQ�SUHVHQWHG�LQ�$QQH[�,,�RI�WKH�GRFXPHQW�ZDV�FRPSUHKHQVLYH�LQ�QDWXUH��,Q�WKLV�UHJDUG��WKH�%RDUG�H[SUHVVHG�WKH�YLHZ�WKDW�WKH�OHYHO�RI�KXPDQ�DQG�ILQDQFLDO�UHVRXUFHV�DYDLODEOH�WR�WKH�2IILFH�RI�(YDOXDWLRQ� �2(�� LQ� D� JLYHQ� \HDU� VKRXOG� EH� D� IXQGDPHQWDO� FRQVLGHUDWLRQ� LQ� WKH� GHYHORSPHQW� RI� LWV�DQQXDO�ZRUN�SURJUDPPHV��7KH�%RDUG�DOVR�LQYLWHG�2(�WR�UHIOHFW�XSRQ�WKH�ZRUN�ORDG�DVVRFLDWHG�ZLWK�WKH� LQGHSHQGHQW� H[WHUQDO� HYDOXDWLRQ� DQG� LWV� FRQVHTXHQFHV� IRU� WKH� ����� DQG� ����� HYDOXDWLRQ�ZRUN�SURJUDPPHV���
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���� 'XULQJ�GLVFXVVLRQV��WKH�FKDLUSHUVRQ�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�UDLVHG�WKH�LVVXH�RI�ILHOG�YLVLWV�WR� SURMHFW� VLWHV� IRU� ([HFXWLYH� %RDUG�'LUHFWRUV�� 7KH�%RDUG�ZDV� DVVXUHG� WKDW�PDQDJHPHQW� QRW� RQO\�HQGRUVHG�WKLV�SURSRVDO�EXW�ZDV�DOUHDG\�FRQVLGHULQJ�KRZ�EHVW�WKLV�FRXOG�EH�LPSOHPHQWHG��� �E�� ,QGHSHQGHQW�([WHUQDO�(YDOXDWLRQ�RI�,)$'�2SHUDWLRQV������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�GUDIW�7HUPV�RI�5HIHUHQFH��(%���������5�����IRUPXODWHG�E\� 0U� 3HWHU� 6PLWK�� WKH� FRQVXOWDQW� VHOHFWHG� IRU� WKLV� WDVN� E\� WKH� (YDOXDWLRQ� &RPPLWWHH� LQ�'HFHPEHU�������7KH�%RDUG�DOVR�FRQVLGHUHG�WKH�5HSRUW�RI�WKH�&KDLUPDQ�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�RQ�WKH�,QGHSHQGHQW�([WHUQDO�(YDOXDWLRQ�RI�,)$'��DV�FRQWDLQHG�LQ�(%���������5���������� 7KH�%RDUG�GHFLGHG�WKDW�WKH�LQGHSHQGHQW�H[WHUQDO�HYDOXDWLRQ�ZLOO�EH�FRQGXFWHG�XQGHU�WKH�RYHUDOO�VXSHUYLVLRQ� RI� WKH� 'LUHFWRU� RI� WKH� 2IILFH� RI� (YDOXDWLRQ�� RQ� EHKDOI� RI�� DQG� DFFRXQWDEOH� WR�� WKH�([HFXWLYH�%RDUG��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RXWOLQHG�LQ�WKH�UHSRUW��7KH�%RDUG�DJUHHG�WR�WKH� HVWDEOLVKPHQW� RI� D� VWHHULQJ� FRPPLWWHH�� FRPSRVHG� RI� UHSUHVHQWDWLYHV� RI� ,)$'�0HPEHU� 6WDWHV��ZKLFK�ZLOO�VHUYH�LQ�DQ�DGYLVRU\�FDSDFLW\�WR�WKH�'LUHFWRU�RI�2(�DQG�WKH�FRQVXOWDQW�WHDP�VHOHFWHG�IRU�WKH�HYDOXDWLRQ������� 7KH�%RDUG�IXUWKHU�DJUHHG�WR�HQWUXVW�WKH�'LUHFWRU�RI�2(�ZLWK�SUHSDUDWLRQ�RI�WKH�GHWDLOHG�WHUPV�RI�UHIHUHQFH�RI� WKH� LQGHSHQGHQW�H[WHUQDO�HYDOXDWLRQ�DQG�VXEPLW� WKHVH� WR� WKH�VWHHULQJ�FRPPLWWHH� IRU� LWV�UHYLHZ�DQG�HQGRUVHPHQW�E\�WKH�HQG�RI�0D\�������7KH�'LUHFWRU�RI�2(�ZLOO�DOVR�PDQDJH�WKH�SURFHVV�IRU�VHOHFWLQJ�WKH�H[WHUQDO�DQG�LQGHSHQGHQW�HYDOXDWLRQ�WHDP��ZKLFK�ZLOO�EH�UHFUXLWHG�DV�D�XQLW��WKURXJK�DQ�RSHQ�DQG�FRPSHWLWLYH�LQWHUQDWLRQDO�ELGGLQJ�SURFHVV��7KH�WHDP�ZLOO�EH�VHOHFWHG�WDNLQJ�LQWR�DFFRXQW��LQWHU�DOLD��WKH�UHJLRQ��ODQJXDJH�DQG�JHQGHU�RI�SURIHVVLRQDOO\�TXDOLILHG�WHDP�PHPEHUV������� 7KH�%RDUG�HQGRUVHG�IXQGLQJ�RI�WKH�H[WHUQDO�HYDOXDWLRQ�DQG�LWV�GLVEXUVHPHQWV�XS�WR�D�OHYHO�RI�86'�����PLOOLRQ��LQFOXGLQJ�ELODWHUDO�FRQWULEXWLRQV��7KH�'LUHFWRU�RI�2(�ZDV�UHTXHVWHG�WR�SURSRVH�WKH�H[WHUQDO�HYDOXDWLRQ¶V�EXGJHW�WR�WKH�6HYHQW\�1LQWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�LQ�6HSWHPEHU�������,Q�WKLV�UHJDUG��KRZHYHU��WKH�%RDUG�DXWKRUL]HG�WKH�'LUHFWRU�RI�2(�WR�EHJLQ�GLVEXUVHPHQWV�DV�QHFHVVDU\�SULRU� WR� WKH� %RDUG¶V� 6HYHQW\�1LQWK� 6HVVLRQ�� $V� DSSURYHG� E\� WKH� 7ZHQW\�6L[WK� 6HVVLRQ� RI� WKH�*RYHUQLQJ� &RXQFLO�� DOO� IXQGLQJ� DSSURYHG� E\� WKH� ([HFXWLYH� %RDUG� IRU� WKH� LQGHSHQGHQW� H[WHUQDO�HYDOXDWLRQ�VWLOO�UHTXLUHG�DIWHU�WKH�UHFHLSW�RI�YROXQWDU\�FRQWULEXWLRQV��ZLOO�EH�UHFRUGHG�DV�D�RQH�WLPH��EHORZ�WKH�OLQH�FRVW�LQ�WKH������,)$'�DGPLQLVWUDWLYH�EXGJHW��� �F�� ,)$'¶V�(YDOXDWLRQ�3ROLF\������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� ,)$'¶V� (YDOXDWLRQ� 3ROLF\� �GRFXPHQW� (%���������5������SUHSDUHG�E\�WKH�6HFUHWDULDW�DW�WKH�UHTXHVW�RI�WKH�&RQVXOWDWLRQ�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�� DQG� FRPPHQGHG� PDQDJHPHQW� RQ� WKH� H[SHGLWLRXV� SUHSDUDWLRQ� RI� WKH� SROLF\�� ,W� DOVR�UHYLHZHG� WKH� UHSRUW� RI� WKH� FKDLUSHUVRQ� RI� WKH� (YDOXDWLRQ� &RPPLWWHH� WKHUHRQ��GRFXPHQW�(%���������5������ WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� DPHQGPHQWV� UHFRPPHQGHG� E\� WKH�FRPPLWWHH�� 'XULQJ� GLVFXVVLRQV�� DGGLWLRQDO� DPHQGPHQWV� ZHUH� SURSRVHG� �GRFXPHQW�(%���������&�5�3����� DQG� WKH�%RDUG� DSSURYHG� WKH� SROLF\�� LQFOXGLQJ� WKH� DPHQGPHQWV� GLVFXVVHG�� DV�FRQWDLQHG� LQ�GRFXPHQW�(%���������5����5HY����)LQDOO\�� WKH�([HFXWLYH�%RDUG�DJUHHG�RQ�WKH�QHHG�WR�UHYLVH�WKH�UXOHV�RI�SURFHGXUH�DQG�WHUPV�RI�UHIHUHQFH�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�DQG�HQWUXVWHG�WKH�FRPPLWWHH�ZLWK� WKLV� UHVSRQVLELOLW\�� UHTXHVWLQJ� WKDW� LW� VXEPLW� LWV� SURSRVDO� WR� D� IXWXUH� VHVVLRQ� RI� WKH�%RDUG��� �G�� $SSRLQWPHQW�RI�WKH�'LUHFWRU�RI�WKH�2IILFH�RI�(YDOXDWLRQ������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�FDQGLGDF\�RI�0U�/XFLDQR�/DYL]]DUL�WR�WKH�SRVW�RI�'LUHFWRU�RI� ,)$'¶V�2IILFH� RI�(YDOXDWLRQ� �GRFXPHQW�(%���������5����$GG����� DQG� FRPPHQGHG�PDQDJHPHQW�RQ� KDYLQJ� H[SHGLWHG� WKH� SURFHVV� LQ� RUGHU� WR� HQVXUH� D� VPRRWK� WUDQVLWLRQ� SHULRG� XQGHU� WKH� QHZ�
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HYDOXDWLRQ� SROLF\�� 7DNLQJ� DFFRXQW� RI� 0U�/DYL]]DUL¶V� SHUIRUPDQFH� DV� 'LUHFWRU� RI� WKH� 2IILFH� RI�(YDOXDWLRQ�DQG�6WXGLHV��DQG�WKH�IDFW�WKDW�KH�KDG�XQGHUJRQH�D�FRPSHWLWLYH�UHFUXLWPHQW�SURFHGXUH�IRU�WKDW� SRVLWLRQ�� WKH� ([HFXWLYH� %RDUG� XQDQLPRXVO\� HQGRUVHG� WKH� QRPLQDWLRQ�� 0U�/DYL]]DUL� ZRXOG�WKHUHIRUH�EH�DSSRLQWHG�E\�WKH�3UHVLGHQW�RI�,)$'�DV�'LUHFWRU�RI�WKH�2IILFH�RI�(YDOXDWLRQ�IRU�D�ILYH�\HDU�WHUP�RI�RIILFH��HIIHFWLYH���0D\�������� �H�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�(YDOXDWLRQ�&RPPLWWHH������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� GRFXPHQW�(%���������5�����ZKLFK�DGYLVHG�RI�WKH�H[SLUDWLRQ�RI�WKH�WHUP�RI�RIILFH�RI�WKH�RXWJRLQJ�FRPPLWWHH�PHPEHUV�DQG�LQYLWHG�WKH�%RDUG�WR�DSSRLQW�QLQH�PHPEHUV�WR�WKH�(YDOXDWLRQ�&RPPLWWHH�IRU�D�SHULRG�RI�WKUHH�\HDUV��HQGLQJ�$SULO������������ 7KH�%RDUG�VXEVHTXHQWO\�HQGRUVHG�WKH�DSSRLQWPHQWV�RI�WKH�IROORZLQJ�PHPEHUV�WR�WKH�(YDOXDWLRQ�&RPPLWWHH��� /LVW�$�� � %HOJLXP��&DQDGD��*HUPDQ\�DQG�6ZLW]HUODQG��/LVW�%�� � ,QGRQHVLD�DQG�1LJHULD�
�/LVW�&���6XE�/LVW�&���� &DPHURRQ�6XE�/LVW�&���� ,QGLD�6XE�/LVW�&���� %UD]LO��IRU�WKH�\HDUV������DQG�������� � � 0H[LFR��IRU�WKH�\HDU������������ ,W�ZDV�DOVR�UHFDOOHG�WKDW��E\�D�GHFLVLRQ�WDNHQ�DW�WKH�6L[W\�)LUVW�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG��WKH� FKDLU� RI� WKH� FRPPLWWHH�ZDV� WR� UHVW� SHUPDQHQWO\�ZLWK�/LVWV�%� DQG�&��7KXV� WKH� QHZ�(YDOXDWLRQ�&RPPLWWHH� ZDV� UHTXHVWHG� WR� HOHFW� D� FKDLUSHUVRQ� LQ� DFFRUGDQFH� ZLWK� WKDW� GHFLVLRQ�� 7KH� ([HFXWLYH�%RDUG�ZLOO�EH�LQIRUPHG�RI�WKH�QHZ�FKDLUSHUVRQ�DW�LWV�6HYHQW\�1LQWK�6HVVLRQ���+�� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��&2623V���$JHQGD�,WHP��������� ,Q�OLQH�ZLWK�WKH�QHZ�SROLF\�LW�KDG�DSSURYHG�DW�LWV�6HYHQW\�(LJKWK�6HVVLRQ��WKH�([HFXWLYH�%RDUG��FRQVLGHUHG�WKH�ILYH�&2623V�VXEPLWWHG�IRU�UHYLHZ��� �D�� *XDWHPDOD������ 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� &2623� IRU� *XDWHPDOD� �GRFXPHQW� (%���������5����� DQG�H[SUHVVHG� LWV� VXSSRUW�� 7KH� 6HFUHWDULDW� FRQILUPHG� WKDW� WKLV� SURSRVDO� ZDV� LQ� OLQH� ZLWK� WKH� DJUHHPHQW�UHDFKHG�LQ�WKH�&RQVXOWDWLYH�*URXS�RI�*XDWHPDOD�WKDW�WRRN�SODFH�LQ�)HEUXDU\������DW�WKH�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�LQ�:DVKLQJWRQ��'&��:LWK�UHVSHFW�WR�ODQG�WHQXUH��LW�ZDV�VWDWHG�WKDW�WKH�*RYHUQPHQW�RI�*XDWHPDOD�ZDV�FRYHULQJ�WKH�LVVXH�WKURXJK�WKH�/DQG�)XQG��7KH�6HFUHWDULDW�DOVR�H[SODLQHG�WKDW�GXULQJ�SURMHFW�IRUPXODWLRQ�DQG�DSSUDLVDO�PLVVLRQV��FORVH�FRRUGLQDWLRQ�ZLWK�PXOWLODWHUDO�DQG�ELODWHUDO�FRRSHUDWLRQ�DJHQFLHV�ZRXOG�EH�HQVXUHG��5HJDUGLQJ�D�TXHU\�DV�WR�KRZ�,)$'¶V�LQWHUYHQWLRQ�ZRXOG�UHGXFH�WKH�QHJDWLYH�LPSDFW� RI� FRIIHH� SULFHV� RQ� VPDOO� SURGXFHUV�� WKH� %RDUG� ZDV� LQIRUPHG� WKDW� WKH� SURGXFWLYH� VWUDWHJ\�SURSRVHG�ZDV�GLYHUVLILFDWLRQ�RI�DFWLYLWLHV��,Q�UHVSRQVH�WR�DQ�H[SUHVVLRQ�RI�WKH�QHHG�WR�LQFUHDVH�UHVRXUFHV�IRU�SRYHUW\�UHGXFWLRQ�LQ�WKH�FRXQWU\��'LUHFWRUV�ZHUH�LQIRUPHG�WKDW�FLYLO�VRFLHW\��1*2V�DQG�WKH�SULYDWH�VHFWRU� ZRXOG� SDUWLFLSDWH� WKURXJK� D� SURFHVV� RI� SULYDWL]DWLRQ� RI� VHUYLFHV� SURPRWHG� E\� WKH� ,)$'�SURJUDPPH��)LQDOO\��WKH�%RDUG�VXSSRUWHG�WKH�SURJUDPPH�VWUDWHJ\�RI�UHLQIRUFLQJ�WKH�ORFDO�GHYHORSPHQW�FRXQFLOV�HVWDEOLVKHG�E\�WKH�GHFHQWUDOL]DWLRQ�ODZ���
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�E�� *XLQHD�%LVVDX������ 7KH�([HFXWLYH�%RDUG� UHYLHZHG� WKH�&2623� IRU�*XLQHD�%LVVDX� �GRFXPHQW�(%���������5������DQG�%RDUG�PHPEHUV� H[SUHVVHG� VWURQJ� VXSSRUW�� 7KH�PDQQHU� LQ�ZKLFK� LW� DGGUHVVHG� WKH� SRVW�FRQIOLFW�LVVXHV�IDFLQJ�WKH�FRXQWU\�ZDV�DSSUHFLDWHG��&RQFHUQ�ZDV�H[SUHVVHG��KRZHYHU��DV�WR�ZKHWKHU�WKH�LVVXHV�RI� FRPPRGLW\� PDUNHWLQJ� DQG� YDOXH�DGGHG� DFWLYLWLHV� KDG� EHHQ� HPSKDVL]HG� DGHTXDWHO\�� ,W� ZDV�H[SODLQHG� WKDW� ,)$'� ZDV� FRQFHUQHG� ZLWK� MXPS�VWDUWLQJ� DJULFXOWXUDO� SURGXFWLRQ� ILUVW�� LQ� RUGHU� WR�UHVSRQG�WR�IRRG�VHFXULW\�QHHGV��0DUNHWLQJ�DQG�YDOXH�DGGHG�FRQVWUDLQWV�ZRXOG�EH�DGGUHVVHG�DW�D�ODWHU�VWDJH�WKURXJK�FROODERUDWLRQ�ZLWK�H[LVWLQJ�DQG�IXWXUH�SURJUDPPHV��� �F�� 5RPDQLD������ 7KH� ([HFXWLYH� %RDUG� UHYLHZHG� WKH� &2623� IRU� 5RPDQLD� �GRFXPHQW� (%���������5������ ,Q�FRPPHQGLQJ� WKH� SURSRVHG� VWUDWHJ\�� VHYHUDO� 'LUHFWRUV� FRQVLGHUHG� WKDW� LW� VKRXOG� EH� YLHZHG� LQ� WKH�FRQWH[W�RI�5RPDQLD¶V�H[SHFWHG������DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��(8��DQG�WKH�UHODWHG�LQWHQVLYH��RQJRLQJ�(8�DVVLVWDQFH�LQ�LQVWLWXWLRQ�EXLOGLQJ�WR�PHHW�DFFHVVLRQ�UHTXLUHPHQWV��5RPDQLD¶V�FDSDFLW\�WR�IXOO\�DEVRUE�DYDLODEOH�DVVLVWDQFH�ZDV�DOVR�GLVFXVVHG��7KH�%RDUG�HPSKDVL]HG�WKH�QHHG�WR�LQYROYH�WKH�SULYDWH� VHFWRU� LQ� RQJRLQJ� DQG� IXWXUH� ,)$'�SURJUDPPHV��SDUWLFXODUO\�SULYDWH�EDQNV� DV� UXUDO� ILQDQFH�SURYLGHUV��DV�ZHOO�DV�FRQWLQXLQJ�FRQVXOWDWLRQV�ZLWK�RWKHU�FRQFHUQHG�GRQRUV�DFWLYH� LQ� WKH�FRXQWU\��,W�ZDV�DOVR�QRWHG�WKDW�,)$'¶V�SURSRVHG�DVVLVWDQFH�XQGHU�WKH�IOH[LEOH�OHQGLQJ�PHFKDQLVP��)/0��ZRXOG�QHHG�WR�EH�UHYLVLWHG�LQ�WKH�OLJKW�RI�WKH�UHVXOWV�RI�WKH�FXUUHQW�)/0�UHYLHZ��7KH�%RDUG�ZDV�DGYLVHG�WKDW�WKLV�ZDV�WKH�ILUVW�&2623�IRU�5RPDQLD��ZLWK�D�����������WLPH�KRUL]RQ��DQG�WKDW�ZKHQ�(8�DFFHVVLRQ�WRRN� SODFH�� WKH� )XQG¶V� VWUDWHJ\� ZRXOG� EH� UHYLVLWHG� DFFRUGLQJO\�� $QRWKHU� URXQG� RI� LQ�FRXQWU\�FRQVXOWDWLRQV� ZRXOG� WDNH� SODFH� ZLWKLQ� WKH� PRQWK� UHJDUGLQJ� WKH� PLG�WHUP� UHYLHZ� RI� WKH� RQJRLQJ�SURMHFW��DQG�WKH�LVVXHV�UDLVHG�E\�WKH�([HFXWLYH�%RDUG�ZRXOG�EH�VKDUHG�ZLWK�VWDNHKROGHUV��� �G�� 6UL�/DQND������ 7KH�([HFXWLYH�%RDUG�UHYLHZHG�WKH�&2623�IRU�6UL�/DQND��GRFXPHQW�(%���������5����5HY�����,W�ZDV�DJUHHG�WKDW�,)$'�QHHG�QRW�IRFXV�LQ�WKH�LPPHGLDWH�IXWXUH�RQ�WKH�FRQIOLFW�]RQHV��ZKLFK�VHHPHG�WR� QHHG�PRUH� HPHUJHQF\� DVVLVWDQFH��1HYHUWKHOHVV�� LW� VKRXOG� LQFOXGH� FRQIOLFW�SUHYHQWLRQ� DQG� SHDFH�EXLOGLQJ�DFWLYLWLHV� LQ�DOO� LWV�RSHUDWLRQV��ZKHUHYHU�SRVVLEOH��QRWDEO\� LQ�DUHDV�VXUURXQGLQJ�WKH�FRQIOLFW�DUHDV� LQ� WKH� GU\� ]RQH�� WKH� HVWDWH� VHFWRU�� DQG� WKH� FRDVWDO� ]RQH�� ,Q� WKHVH� DUHDV�� ,)$'� VKRXOG� VHHN�LQQRYDWLYH�DSSURDFKHV� WKDW�FDQ�EH� UHSOLFDWHG�E\�RWKHUV�� ,W� VKRXOG�DOVR�DLP�IRU�PHDVXUHV� WKDW�ZRXOG�DYRLG� ORDQ� FDQFHOODWLRQV�� VXFK� DV� VLPSOHU� SURMHFW� GHVLJQ�� FDSDFLW\�EXLOGLQJ� DQG� GLUHFW� IXQGLQJ�PHFKDQLVPV�WKDW�HQKDQFH�EHQHILFLDU\�RZQHUVKLS��� �H�� 9LHW�1DP������ ,Q� UHYLHZLQJ� WKH� &2623� IRU� 9LHW� 1DP� �GRFXPHQW� (%���������5������ WKH� ([HFXWLYH� %RDUG�FRQJUDWXODWHG� ,)$'� IRU� WKH� TXDOLW\� RI� WKH� GRFXPHQW� DQG� KLJKOLJKWHG� LWV� DPELWLRXV� REMHFWLYHV�� 7KH�%RDUG� DOVR� LQYLWHG� WKH� GLYLVLRQ� WR� FRQVLGHU� DQG� WR� DGGUHVV� WKH� IROORZLQJ� LVVXHV�� DYRLGLQJ� WKH�HVWDEOLVKPHQW� RI� SDUDOOHO� PDQDJHPHQW� VWUXFWXUHV�� LPSOHPHQWLQJ� D� JHQGHU� PDLQVWUHDPLQJ� DSSURDFK�UDWKHU�WKDQ�VSHFLDO�SURJUDPPHV�WDUJHWHG�WR�ZRPHQ��JLYLQJ�SULRULW\�WR�WKH�&HQWUDO�+LJKODQGV�UHJLRQ�IRU�IXWXUH� ,)$'�IXQGHG� SURMHFWV�� DQG� H[SORULQJ� LQQRYDWLYH� ZD\V� WR� VWUHQJWKHQ� SURMHFW� VXSHUYLVLRQ�� LQ�FROODERUDWLRQ�ZLWK�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH�DQG�RU�ORFDO�SDUWQHUV��
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�,�� 3URMHFW�3URJUDPPH�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG��$JHQGD�,WHP���������� 7KH�([HFXWLYH�%RDUG�WRRN�QRWH�RI�WKH�RUDO�UHSRUW�LQIRUPLQJ�0HPEHUV�WKDW�WKH�ORDQ�WR�1LJHULD�IRU�WKH�&RPPXQLW\�%DVHG�1DWXUDO�5HVRXUFH�0DQDJHPHQW�3URJUDPPH�LQ�WKH�1LJHU�'HOWD��ZKLFK�WKH�%RDUG�KDG�DSSURYHG�DW�LWV�SUHYLRXV�VHVVLRQ�ZLWKRXW�SULRU�ORDQ�QHJRWLDWLRQV��KDG�VLQFH�EHHQ�QHJRWLDWHG��7KH�VXSSOHPHQWDU\�DVVXUDQFHV�SUHVHQWHG�WR�WKH�6HYHQW\�6HYHQWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�KDG�EHHQ�DFKLHYHG�ZLWKRXW�VXEVWDQWLDO�YDULDWLRQ������� 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�IROORZLQJ�SURMHFW�SURJUDPPH�SURSRVDOV��� �D�� $IULFD�,�� �L�� &DPHURRQ��5RRWV�DQG�7XEHUV�0DUNHW�'ULYHQ�'HYHORSPHQW�3URJUDPPH������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW�DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� &DPHURRQ� LQ� YDULRXV�FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR� QLQH�PLOOLRQ� VL[� KXQGUHG� WKRXVDQG�6SHFLDO�'UDZLQJ�5LJKWV� �6'5������������ WR�PDWXUH� RQ� RU� SULRU� WR� ��� )HEUXDU\� ����� DQG� WR� EHDU� D� VHUYLFH�FKDUJH�RI� WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�� �LL�� &KDG��.DQHP�5XUDO�'HYHORSPHQW�3URMHFW������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW�DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ���³5(62/9('��WKDW�WKH�)XQG�VKDOO�PDNH�D�ORDQ�WR�WKH�5HSXEOLF�RI�&KDG�LQ�YDULRXV�FXUUHQFLHV�LQ� DQ� DPRXQW� HTXLYDOHQW� WR� QLQH� PLOOLRQ� ILYH� KXQGUHG� WKRXVDQG� 6SHFLDO� 'UDZLQJ� 5LJKWV��6'5������������WR�PDWXUH�RQ�RU�SULRU�WR����'HFHPEHU������DQG�WR�EHDU�D�VHUYLFH�FKDUJH�RI�WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´�� �LLL�� 6HQHJDO��$JULFXOWXUDO�'HYHORSPHQW�3URMHFW�LQ�0DWDP�±�3KDVH�,,������ 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� 6HQHJDO� LQ� YDULRXV�FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR�QLQH�PLOOLRQ�RQH�KXQGUHG�DQG� ILIW\� WKRXVDQG�6SHFLDO�'UDZLQJ�5LJKWV� �6'5������������ WR�PDWXUH� RQ� RU� SULRU� WR� �� )HEUXDU\� ����� 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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�E�� $VLD�DQG�WKH�3DFLILF�� %DQJODGHVK��0LFURILQDQFH�DQG�7HFKQLFDO�6XSSRUW�3URMHFW������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�SURMHFW�SURSRVDO�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW�DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��� ³5(62/9('�� WKDW� WKH�)XQG� VKDOO�PDNH� D� ORDQ� WR� WKH�3HRSOH¶V�5HSXEOLF� RI�%DQJODGHVK� LQ�YDULRXV�FXUUHQFLHV�LQ�DQ�DPRXQW�HTXLYDOHQW�WR�HOHYHQ�PLOOLRQ�QLQH�KXQGUHG�WKRXVDQG�6SHFLDO�'UDZLQJ�5LJKWV��6'5�������������WR�PDWXUH�RQ�RU�SULRU�WR���$SULO������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�'HQPDUN�LQGLFDWHG�WKDW�KLV�*RYHUQPHQW�ZDV�QRW�LQ�D�SRVLWLRQ�WR�VXSSRUW�WKH�SURMHFW�SURSRVDO�IRU�%DQJODGHVK�ZLWK�LWV�FXUUHQW�GHVLJQ��� �F�� /DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�� 1LFDUDJXD�� 3URJUDPPH� IRU� WKH� (FRQRPLF� 'HYHORSPHQW� RI� WKH� 'U\� 5HJLRQ� LQ�1LFDUDJXD������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� SURJUDPPH� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�(%���������5����ZLWK�LWV�DGGHQGXP�DQG�VXSSOHPHQW�DQG�DGRSWHG�WKH�IROORZLQJ�UHVROXWLRQ��� ³5(62/9('�� WKDW� WKH� )XQG� VKDOO� PDNH� D� ORDQ� WR� WKH� 5HSXEOLF� RI� 1LFDUDJXD� LQ� YDULRXV�FXUUHQFLHV� LQ� DQ� DPRXQW� HTXLYDOHQW� WR� WHQ�PLOOLRQ� WZR� KXQGUHG� DQG� ILIW\� WKRXVDQG� 6SHFLDO�'UDZLQJ�5LJKWV� �6'5������������� WR�PDWXUH�RQ�RU�SULRU� WR���)HEUXDU\������DQG� WR�EHDU�D�VHUYLFH�FKDUJH�RI�WKUHH�IRXUWKV�RI�RQH�SHU�FHQW���������SHU�DQQXP��DQG�WR�EH�XSRQ�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´��-�� *UDQW�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG��$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� DJUHHG� WR� VXSSRUW� WKUHH� DJULFXOWXUDO� UHVHDUFK� SURJUDPPHV� WR� EH� LPSOHPHQWHG� WKURXJK�&*,$5�FHQWUHV�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQV���� ³5(62/9('�� WKDW� WKH�)XQG�� LQ�RUGHU� WR�ILQDQFH�� LQ�SDUW�� WKH�3URJUDPPH�IRU�6WUHQJWKHQLQJ�5HVHDUFK�DQG�'HYHORSPHQW� WR� ,PSURYH�0DUNHWLQJ�RI�6PDOO�5XPLQDQW�3URGXFWV�DQG�,QFRPH�*HQHUDWLRQ� LQ� 'U\� $UHDV� RI� /DWLQ� $PHULFD�� VKDOO� PDNH� D� JUDQW� QRW� H[FHHGLQJ�RQH�PLOOLRQ�8QLWHG�6WDWHV�GROODUV��86'������������WR�WKH�,QWHUQDWLRQDO�&HQWHU�IRU�$JULFXOWXUDO�5HVHDUFK� LQ� WKH� 'U\� $UHDV� �,&$5'$�� 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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³)857+(5� 5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH�� LQ� SDUW�� WKH� 3URJUDPPH� IRU�,PSURYLQJ�,QFRPH�*HQHUDWLRQ�IRU�)RUHVW�&RPPXQLWLHV�WKURXJK�,)$'¶V�/RDQ�3RUWIROLR�LQ�WKH�$VLD�DQG�WKH�3DFLILF�5HJLRQ��VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�QLQH�KXQGUHG�WKRXVDQG�8QLWHG�6WDWHV�GROODUV��86'����������WR�WKH�&HQWHU�IRU�,QWHUQDWLRQDO�)RUHVWU\�5HVHDUFK��&,)25��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���³)857+(5� 5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH�� LQ� SDUW�� WKH� 3URJUDPPH� IRU�,QWHJUDWLQJ�� 6FDOLQJ� 8S� DQG� 5HSOLFDWLQJ� 7HFKQRORJLHV� IRU� 5HVRXUFH�3RRU� 3RWDWR� *URZHUV��VKDOO� PDNH� D� JUDQW� QRW� H[FHHGLQJ� HLJKW� KXQGUHG� WKRXVDQG� 8QLWHG� 6WDWHV� GROODUV��86'���������� WR� WKH� ,QWHUQDWLRQDO�3RWDWR�&HQWHU� �&,3��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� *UDQWV� IRU� $JULFXOWXUDO� 5HVHDUFK� DQG� 7UDLQLQJ� E\� 1RQ�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG�WKH�JUDQW�SURSRVDOV�FRQWDLQHG�LQ�GRFXPHQW�(%���������5����DQG�DJUHHG�WR�VXSSRUW�IRXU�DJULFXOWXUDO�UHVHDUFK�SURJUDPPHV�WR�EH�LPSOHPHQWHG�WKURXJK�QRQ�&*,$5�FHQWUHV�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQV��� ³5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�3URJUDPPH�IRU�WKH�3URPRWLRQ�RI�3URGXFWLYLW\�DQG�7UDGH�RI�)UXLWV�DQG�9HJHWDEOHV��WKH�$IULFDQ�)UXLW�)O\�,QLWLDWLYH��$)),���VKDOO�PDNH� D� JUDQW� QRW� H[FHHGLQJ� RQH� PLOOLRQ� 8QLWHG� 6WDWHV� GROODUV� �86'������������ WR� WKH�,QWHUQDWLRQDO� &HQWUH� RI� ,QVHFW� 3K\VLRORJ\� DQG� (FRORJ\� �,&,3(�� 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��� ³)857+(5� 5(62/9('�� WKDW� WKH� )XQG�� LQ� RUGHU� WR� ILQDQFH�� LQ� SDUW�� WKH� 3DUWLFLSDWRU\�(YDOXDWLRQ�� $GDSWDWLRQ� DQG� $GRSWLRQ� RI� (QYLURQPHQWDOO\� )ULHQGO\� 1XWULHQW� 0DQDJHPHQW�7HFKQRORJLHV� IRU� 5HVRXUFH�3RRU� )DUPHUV� �$10$7�� 3URJUDPPH� ±� 3KDVH� ,,�� VKDOO� PDNH� D�JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�8QLWHG�6WDWHV�GROODUV� �86'������������ WR� WKH� ,QWHUQDWLRQDO�)HUWLOL]HU� 'HYHORSPHQW� &HQWHU� �,)'&�� 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��� ³)857+(5�5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�2UJDQLF�3URGXFWLRQ�RI� 8QGHUXWLOL]HG� 0HGLFLQDO�� $URPDWLF� DQG� 1DWXUDO� '\H� 3ODQWV� �0$'3V�� 3URJUDPPH� IRU�6XVWDLQDEOH�5XUDO�/LYHOLKRRGV�LQ�6RXWKHUQ�$VLD��VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�RQH�PLOOLRQ�IRXU� KXQGUHG� WKRXVDQG�8QLWHG�6WDWHV� GROODUV� �86'������������ WR� WKH�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ� RI� WKH� 8QLWHG� 1DWLRQV� �)$2�� XSRQ� VXFK� WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH�VXEVWDQWLDOO\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW��� ³)857+(5�5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�3URJUDPPH�IRU�WKH�'HYHORSPHQW�DQG�,PSOHPHQWDWLRQ�RI�DQ�,QIRUPDWLRQ�DQG�'HFLVLRQ�6XSSRUW�6\VWHP�IRU�&HUHDO�3URGXFWLRQ� LQ� WKH�1(1$�5HJLRQ�� VKDOO�PDNH�D�JUDQW�QRW� H[FHHGLQJ�QLQH�KXQGUHG� WKRXVDQG�8QLWHG� 6WDWHV� GROODUV� �86'���������� WR� WKH� ,QWHUQDWLRQDO� )HUWLOL]HU� 'HYHORSPHQW� &HQWHU��,)'&��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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�F�� 7HFKQLFDO�$VVLVWDQFH�*UDQW� WR� WKH�$QGHDQ�'HYHORSPHQW�&RUSRUDWLRQ� �&$)�� IRU�WKH�5HJLRQDO�3URJUDPPH�LQ�6XSSRUW�RI�,QGLJHQRXV�3HRSOHV�LQ�WKH�$PD]RQ�%DVLQ��35$,$��±�3KDVH�,,,������ 7KH�([HFXWLYH�%RDUG�FRQVLGHUHG� WKH�JUDQW�SURSRVDO�FRQWDLQHG� LQ�GRFXPHQW�(%���������5����DQG�DSSURYHG�WKH�WHFKQLFDO�DVVLVWDQFH�JUDQW�E\�DGRSWLQJ�WKH�IROORZLQJ�UHVROXWLRQ��� ³5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�5HJLRQDO�3URJUDPPH�LQ�6XSSRUW�RI�,QGLJHQRXV�3HRSOHV�LQ�WKH�$PD]RQ�%DVLQ��35$,$��±�3KDVH�,,,��IRU�WKUHH�\HDUV�FRPPHQFLQJ�LQ�0D\�������VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�HLJKW�KXQGUHG�WKRXVDQG�8QLWHG�6WDWHV�GROODUV��86'���������� WR� WKH� $QGHDQ� 'HYHORSPHQW� &RUSRUDWLRQ� �&$)�� 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�´���� �G�� 7HFKQLFDO� $VVLVWDQFH� *UDQW� WR� WKH� 6RXWKHUQ� &RQH� &RPPRQ� 0DUNHW��0(5&2685�� IRU� WKH� ,QVWLWXWLRQDO� DQG� 3ROLF\� 6XSSRUW� 3URJUDPPH� WR� 5HGXFH�5XUDO�3RYHUW\�LQ�WKH�0(5&2685�$UHD������ 7KH� ([HFXWLYH� %RDUG� FRQVLGHUHG� WKH� JUDQW� SURSRVDO� FRQWDLQHG� LQ� GRFXPHQW�(%���������5����5HY��� DQG� DSSURYHG� WKH� WHFKQLFDO� DVVLVWDQFH� JUDQW� E\� DGRSWLQJ� WKH� IROORZLQJ�UHVROXWLRQ��� ³5(62/9('��WKDW�WKH�)XQG��LQ�RUGHU�WR�ILQDQFH��LQ�SDUW��WKH�,QVWLWXWLRQDO�DQG�3ROLF\�6XSSRUW�3URJUDPPH�WR�5HGXFH�5XUDO�3RYHUW\�LQ�WKH�0(5&2685�$UHD��IRU�WKUHH�\HDUV�FRPPHQFLQJ�LQ�6HSWHPEHU�������VKDOO�PDNH�D�JUDQW�QRW�H[FHHGLQJ�HLJKW�KXQGUHG�WKRXVDQG�8QLWHG�6WDWHV�GROODUV� �86'���������� WR� WKH� 6RXWKHUQ� &RQH� &RPPRQ� 0DUNHW� �0(5&2685�� XSRQ� VXFK�WHUPV� DQG� FRQGLWLRQV� DV� VKDOO� EH� VXEVWDQWLDOO\� LQ� DFFRUGDQFH�ZLWK� WKH� WHUPV�DQG�FRQGLWLRQV�SUHVHQWHG�WR�WKH�([HFXWLYH�%RDUG�LQ�WKLV�5HSRUW�DQG�5HFRPPHQGDWLRQ�RI�WKH�3UHVLGHQW�´���.�� 3ODQQHG�3URMHFW�$FWLYLWLHV������������$JHQGD�,WHP���������� 7KH�([HFXWLYH�%RDUG�UHYLHZHG�WKH�3ODQQHG�3URMHFW�$FWLYLWLHV� IRU������������DV�FRQWDLQHG�LQ�GRFXPHQW�(%���������5�����DQG�WRRN�QRWH�RI�WKH�LQIRUPDWLRQ�DYDLODEOH�RQ�SURMHFWV�DQG�SURJUDPPHV�LQ�WKH�SLSHOLQH��'LUHFWRUV�ZHOFRPHG�WKH�GRFXPHQW¶V�RYHUYLHZ�RI�WKH�SURMHFW�SLSHOLQH�DQG�LWV�OLQNDJHV�ZLWK�,)$'¶V�VWUDWHJLF�IUDPHZRUN���/�� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�1*2�([WHQGHG�&RRSHUDWLRQ�3URJUDPPH��(&3���$JHQGD�,WHP���������� 7KH� ([HFXWLYH� %RDUG� QRWHG� WKH� 3URJUHVV� 5HSRUW� RQ� WKH� ,)$'�1*2� ([WHQGHG� &RRSHUDWLRQ�3URJUDPPH� �(&3��� DV� FRQWDLQHG� LQ�GRFXPHQW�(%���������5����� ,Q������(&3�DFWLYLWLHV� IRFXVHG�RQ�FDSDFLW\�EXLOGLQJ�DPRQJ�EHQHILFLDULHV�DQG�WKHLU�RUJDQL]DWLRQV��DV�ZHOO�DV�LQVWLWXWLRQDO�GHYHORSPHQW�WR�HQDEOH�UXUDO�SRRU�SHRSOH�WR�LPSURYH�WKHLU�OLYHOLKRRGV���
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0�� 2WKHU�%XVLQHVV��$JHQGD�,WHP������ �D�� *HRJUDSKLF�'LVWULEXWLRQ�RI�,)$'�6WDII������ ,Q� UHVSRQVH� WR� D� UHTXHVW� PDGH� DW� LWV� ODVW� 6HVVLRQ�� WKH� %RDUG� UHYLHZHG� WKH� *HRJUDSKLF�'LVWULEXWLRQ� RI� ,)$'� 6WDII� �GRFXPHQWV� (%���������5���� DQG� (%���������,1)����� 'XULQJ� WKH�GLVFXVVLRQ��'LUHFWRUV�QRWHG�PDQDJHPHQW¶V�DVVXUDQFH�WKDW�HYHU\�HIIRUW�ZDV�EHLQJ�PDGH�WR�UHFUXLW�WKH�EHVW�SRVVLEOH�FDQGLGDWHV�LQ�D�PDQQHU�WKDW�ZRXOG�DFKLHYH�HTXLWDEOH�JHRJUDSKLF�DQG�JHQGHU�EDODQFH��,Q�WKLV�UHVSHFW��'LUHFWRUV�XUJHG�PDQDJHPHQW�WR�ERWK�FRQWLQXH�DQG�UHLQIRUFH�VXFK�HIIRUWV��� �E�� &RRSHUDWLRQ� $JUHHPHQW� ZLWK� WKH� )RUPHU� )$2� DQG� 2WKHU� 81� 6WDII� $VVRFLDWLRQ��))2$������� 7KH�([HFXWLYH�%RDUG�DSSURYHG�WKH�UHFRPPHQGDWLRQ�WR�HVWDEOLVK�D�FRRSHUDWLRQ�DJUHHPHQW�ZLWK�WKH� )RUPHU� )$2� DQG� 2WKHU� 8QLWHG� 1DWLRQV� 6WDII� $VVRFLDWLRQ� �))2$��� DV� VHW� RXW� LQ� GRFXPHQW�(%���������5������ �F�� (OHFWLRQ� RI� 5HSUHVHQWDWLYHV� RI� WKH�*RYHUQLQJ�&RXQFLO� WR� WKH� ,)$'� 6WDII� 3HQVLRQ�&RPPLWWHH��GRFXPHQW�(%���������5���������� 7KH� ([HFXWLYH� %RDUG� HOHFWHG� 0U�%��'XQQ]ODII� RI� *HUPDQ\� DV� ILUVW� DOWHUQDWH� PHPEHU� DQG�0U�0�6�0��$OL�+DUEL�RI�7KH�6XGDQ�DV�VHFRQG�DOWHUQDWH�PHPEHU�� WR�UHSUHVHQW�WKH�)XQG¶V�*RYHUQLQJ�&RXQFLO� RQ� WKH� ,)$'� 6WDII� 3HQVLRQ� &RPPLWWHH�� 7RJHWKHU� ZLWK� 0U�<��7HQVXH� RI� (ULWUHD�� FXUUHQW�PHPEHU��WKH�WZR�DOWHUQDWH�PHPEHUV�ZLOO�VHUYH�IRU�WKH�UHPDLQGHU�RI�WKH�FXUUHQW�WHUP�RI�RIILFH��L�H��XQWLO����6HSWHPEHU�������� �G�� 3URJUHVV� 5HSRUW� RQ� WKH� 3URFHVV� 5H�(QJLQHHULQJ� 3URJUDPPH� �6WUDWHJLF� &KDQJH�3URJUDPPH������� 7KH�([HFXWLYH�%RDUG�WRRN�QRWH�RI�WKH�RUDO�SURJUHVV�XSGDWH�RI�WKH�6WUDWHJLF�&KDQJH�3URJUDPPH�ZLWK� UHVSHFW� WR� WKH� LPSOHPHQWDWLRQ� VFKHGXOH� LW� KDG� UHSRUWHG� WR� WKH� %RDUG� DW� LWV� 6HYHQW\�6HYHQWK�6HVVLRQ� LQ� 'HFHPEHU������� 'LUHFWRUV� ZHOFRPHG� WKH� IDFW� WKDW� WKH� ILUVW� NH\� PLOHVWRQH�� WKDW� RI�LPSOHPHQWLQJ� DQ� LQWHJUDWHG� DQG� DXWRPDWHG� SURFHVV� WR� SURFXUH�� SD\� DQG� DFFRXQW� IRU� DOO� JRRGV� DQG�VHUYLFHV�SXUFKDVHG�IRU�+HDGTXDUWHUV��KDG�EHHQ�UHDFKHG�RQ�VFKHGXOH��L�H��RQ���$SULO�������7KH�%RDUG�ZDV� DOVR� LQIRUPHG� WKDW� WKH� GHFHQWUDOL]DWLRQ� SULQFLSOHV� DSSURYHG� DW� LWV� 6HYHQW\�6HYHQWK� 6HVVLRQ� LQ�'HFHPEHU������ZHUH� EHLQJ� LPSOHPHQWHG�� WKXV� SURYLGLQJ� WKH� EDVLV� IRU� D�QHZ�DFWLYLW\�EDVHG�EXGJHW�SURFHVV�� DQG� WKH�PRQLWRULQJ� WKHUHRI�� DQG� IRFXVLQJ� RQ� UHVXOWV� LQ� UHODWLRQ� WR� EXGJHW� DOORFDWLRQV� DQG�H[SHQVHV�UDWKHU�WKDQ�RQ�DGPLQLVWUDWLYH�FDWHJRULHV���� �H�� 3URJUHVV�5HSRUW�RQ�,)$'¶V�+HDGTXDUWHUV�%XLOGLQJ������ 7KH�([HFXWLYH�%RDUG�WRRN�QRWH�RI�WKH�RUDO�XSGDWH�RQ�WKH�UHQRYDWLRQV�VFKHGXOHG�IRU�WKH�)XQG¶V�+HDGTXDUWHUV��ZKLFK�UHTXLUH�WKDW�WKH�6HYHQW\�1LQWK�DQG�(LJKWLHWK�6HVVLRQV�RI�WKH�([HFXWLYH�%RDUG�EH�KHOG�DW�:RUOG�)RRG�3URJUDPPH�+HDGTXDUWHUV��� �I�� $SSURYDO�RI�'LVFORVXUH�RI�'RFXPHQWV������ 7KH� ([HFXWLYH� %RDUG� DSSURYHG� WKH� GLVFORVXUH� RI� WKH� GRFXPHQWV� VXEPLWWHG� DW� WKH� 6HYHQW\�(LJKWK� 6HVVLRQ�� DQG� QRWHG� WKDW� WKH� GRFXPHQWV� ZRXOG� VXEVHTXHQWO\� EH� SRVWHG� RQ� ,)$'¶V� SXEOLF�ZHEVLWH����
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$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/LVW�$� �� �� �&DQDGD� ,UHODQG�� �&KDUOHV�3$5.(5� -RKQ�)UDQFLV�&2*$1�&RXQVHOORU��'HYHORSPHQW��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�&DQDGD�WR�WKH�8QLWHG�1DWLRQV���)RRG�DQG�$JULFXOWXUH�$JHQFLHV�

$PEDVVDGRU�RI�,UHODQG�WR�WKH���8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�5RPH�5RPH� �� �
)UDQFH� %HOJLXP�� �$ODLQ�*8,//28É7� %HUQDUG�'(�6&+5(9(/�0LQLVWUH�&RQVHLOOHU�&KHI�GH�OD�0LVVLRQ�pFRQRPLTXH�$PEDVVDGH�GH�)UDQFH�HQ�6XLVVH�%HUQH�

3UHPLHU�6HFUpWDLUH�&RRSpUDWLRQ�LQWHUQDWLRQDOH�5HSUpVHQWDQW�SHUPDQHQW�VXSSOpDQW���GX�5R\DXPH�GH�%HOJLTXH���DXSUqV�GX�),'$�� 5RPH�� �
*HUPDQ\� 6ZLW]HUODQG�� �%HUQG�'811=/$))� /RWKDU�&$9,(=(/�&RXQVHOORU�$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\���WR�,)$'�5RPH�

0LQLVWUH�5HSUpVHQWDQW�SHUPDQHQW�GH�OD���&RQIpGpUDWLRQ�VXLVVH�DXSUqV���GHV�2UJDQLVDWLRQV�GHV���1DWLRQV�8QLHV�� 5RPH�� �,WDO\� $XVWULD�� �$XJXVWR�=2''$� .ODXV�2(+/(5�'LUHFWHXU�JpQpUDO�$IIDLUHV�JpQpUDOHV��SHUVRQQHO�HW���SURFHVVXV�RUJDQLVDWLRQQHOV�0LQLVWqUH�GH�O
pFRQRPLH�HW�GHV�ILQDQFHV�'pSDUWHPHQW�GX�7UpVRU�

'HSXW\�'LUHFWRU�,QWHUQDWLRQDO�)LQDQFH���,QVWLWXWLRQV�)HGHUDO�0LQLVWU\�RI�)LQDQFH�9LHQQD�5RPH� �� ��
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$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�,)$'�� 5RPH�� �1HWKHUODQGV� 8QLWHG�.LQJGRP�� �-HURHQ�7�0�*��67((*+6� 3HWHU�5(,'�&RXQVHOORU�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�.LQJGRP�RI�7KH�1HWKHUODQGV���WR�WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQV���IRU�)RRG�DQG�$JULFXOWXUH�

)LUVW�6HFUHWDU\��6HQLRU�5XUDO���/LYHOLKRRGV�$GYLVHU��$OWHUQDWH�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�8QLWHG�.LQJGRP�WR�WKH���8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�5RPH� 5RPH�� �
6ZHGHQ� 1RUZD\�� �0LFKDHO�2'(9$//� 0DUJDUHW�6/(77(92/'�0LQLVWHU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�6ZHGHQ�WR�,)$'�

0LQLVWHU�&RXQVHOORU�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�1RUZD\�WR�,)$'�5RPH� 5RPH�� �8QLWHG�6WDWHV� $XVWUDOLD�� �0DUN�0��-$6.2:,$.� �'LUHFWRU�2IILFH�RI�6SHFLDOL]HG���'HYHORSPHQW�,QVWLWXWLRQV�'HSDUWPHQW�RI�WKH�7UHDVXU\�

�

:DVKLQJWRQ��'�&�� �� �
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� �

$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �/,67�%� �� �� �
.XZDLW� 8QLWHG�$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�$UDELD� ,QGRQHVLD�� �$KPDG�%HQ�6RXOHLPDQ�$/�$48,/� 1DWLJRU�6,$*,$1�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���.LQJGRP�RI�6DXGL�$UDELD�WR�)$2�5RPH�

$VVLVWDQW�0LQLVWHU�IRU�$JULFXOWXUH�'LUHFWRU�RI�WKH�%XUHDX�IRU���,QWHUQDWLRQDO�&RRSHUDWLRQ�'HSDUWPHQW�RI�$JULFXOWXUH�� -DNDUWD�� �9HQH]XHOD� $OJHULD�� �&DUORV�32==2�%5$&+2� /DUEL�%280$=$�0LQLVWUR�&RQVHMHUR�5HSUHVHQWDQWH�3HUPDQHQWH�$GMXQWR���GH�OD�5HS~EOLFD�%ROLYDULDQD�GH���9HQH]XHOD�DQWH�ORV�2UJDQLVPRV���GH�ODV�1DFLRQHV�8QLGDV�

'LUHFWHXU�G
pWXGHV�'LUHFWLRQ�JpQpUDOH�GX�EXGJHW�0LQLVWqUH�GHV�ILQDQFHV�$OJHU�
5RPD� �� �� �
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0HPEHU�
� �

$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �
/,67�&� �68%�/,67�&����$IULFD� �� �� �&DPHURRQ� 6XGDQ�� �0pGL�0281*8,� 0RKDPHG�+DVVDQ�-8%$5$�02+$0('�'HX[LqPH�&RQVHLOOHU�5HSUpVHQWDQW�SHUPDQHQW�DGMRLQW���GH�OD�5pSXEOLTXH�GX�&DPHURXQ���DXSUqV�GX�),'$�

'LUHFWRU�*HQHUDO�,QWHUQDWLRQDO�&RRSHUDWLRQ�DQG���,QYHVWPHQW�$GPLQLVWUDWLRQ�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�5RPH� .KDUWRXP�� �(J\SW� 0R]DPELTXH�� �0DULDP�0286$� $EHO�*21d$/9(6�/23(6�0LQLVWHU�3OHQLSRWHQWLDU\���IRU�$JULFXOWXUDO�$IIDLUV�'HSXW\�3HUPDQHQW�5HSUHVHQWDWLYH���RI�WKH�$UDE�5HSXEOLF�RI�(J\SW���WR�WKH�8QLWHG�1DWLRQV�)RRG�DQG���$JULFXOWXUH�$JHQFLHV�

([HFXWLYH�'LUHFWRU�,QVWLWXWH�IRU�WKH�0DQDJHPHQW���RI�6WDWH�6KDUHV�0DSXWR�

5RPH� �� �� �� �/,67�&� �68%�/,67�&����(XURSH��$VLD�DQG�WKH�3DFLILF� �� �� �&KLQD� 3DNLVWDQ�� �0$�6KLTLQJ� =DIDU�$��+,/$/<�0LQLVWHU�3OHQLSRWHQWLDU\�3HUPDQHQW�5HSUHVHQWDWLYH�RI�WKH���3HRSOH
V�5HSXEOLF�RI�&KLQD�WR�WKH���8QLWHG�1DWLRQV�$JHQFLHV�IRU�)RRG���DQG�$JULFXOWXUH�

$PEDVVDGRU�RI�WKH�,VODPLF�5HSXEOLF���RI�3DNLVWDQ�WR�,)$'�5RPH�

5RPH� ��
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0HPEHU�
� �

$OWHUQDWH�0HPEHU�0HPEUH� 0HPEUH�VXSSOpDQW�0LHPEUR� 0LHPEUR�VXSOHQWH�� �� �
,QGLD� 5RPDQLD�� �$GDUVK�.,6+25(� ,RDQ�3$9(/�$GGLWLRQDO�6HFUHWDU\��)XQG�%DQNLQJ��'HSDUWPHQW�RI�(FRQRPLF�$IIDLUV�0LQLVWU\�RI�)LQDQFH�

'LUHFWHXU�$GMRLQW�'LUHFWLRQ�SRXU�OHV�1DWLRQV�8QLHV�0LQLVWqUH�GHV�DIIDLUHV�pWUDQJqUHV�1HZ�'HOKL� %XFDUHVW�� �� �� �
/,67�&� �68%�/,67�&����/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�� �� �%UD]LO� 3DQDPD�� �%HQYLQGR�%(//8&2� 3HGUR�$GiQ�*25'Ï1�*HQHUDO�&RRUGLQDWRU�IRU�3ROLFLHV���ZLWK�2UJDQL]DWLRQV�6HFUHWDULDW�RI�,QWHUQDWLRQDO�$IIDLUV�0LQLVWU\�RI�3ODQQLQJ��%XGJHW�DQG���0DQDJHPHQW�

(PEDMDGRU�GH�OD�5HS~EOLFD�GH�3DQDPi�DQWH�HO�),'$�5RPD�

%UDVLOLD��'�)�� �� �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�),'$�5RPD� 5RPD�� ����
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/,67�2)�'2&80(176�3/$&('�%()25(�7+(�6(9(17<�(,*+7+�6(66,21�2)�7+(�(;(&87,9(�%2$5'���
'RFXPHQW�1R�� $JHQGD�,WHP� 7LWOH�

(%���������5���5HY��� �� 3URYLVLRQDO�$JHQGD�
(%���������5���5HY����$GG��� �� 6FKHGXOH�RI�:RUN�IRU�WKH�6HVVLRQ�

(%���������5��� ��D�� 5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
(%���������5��� ��E�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�
(%���������5�����$GG��� ��D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��
(%���������5�����$GG��� ��E��L�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU������
(%���������5��� ��E��LL�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�)LUVW�7ZR�0RQWKV�RI������
(%���������5�����$GG��� ��F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW��
(%���������5��� ��G�� 6HWWOHPHQW�RI�$UUHDUV�E\�WKH�'HPRFUDWLF�5HSXEOLF�RI�7KH�&RQJR�
(%���������5�����$GG��� ��H�� 6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV�
(%���������5���� ��I�� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�IRU������
(%���������5���� ��J�� 5HTXLUHPHQWV�IRU�WKH�7ZHQW\�)RXUWK�'UDZGRZQ�RI�0HPEHUV¶�&RQWULEXWLRQV�LQ������
(%���������5���� ��K�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH��
(%���������5���� ��L�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�$XGLW�&RPPLWWHH�
(%���������5���� �� ,)$'�5XUDO�(QWHUSULVH�3ROLF\�
(%���������5���� �� 3URMHFW�$XGLW�*XLGHOLQHV�
(%���������5���� �� 3URJUHVV�5HSRUW�RQ�WKH�3URMHFW�3RUWIROLR�
(%���������5������&�5�3���

��F�� ,)$'¶V�(YDOXDWLRQ�3ROLF\�

(%���������5����$GG��� ��G�� ,)$'¶V�(YDOXDWLRQ�3ROLF\��$SSRLQWPHQW�RI�WKH�'LUHFWRU�RI�2(�
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'RFXPHQW�1R�� $JHQGD�,WHP� 7LWOH�

(%���������5���� ��D�� $QQXDO�5HSRUW�RQ�(YDOXDWLRQ�
(%���������5���� ��H�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�(YDOXDWLRQ�&RPPLWWHH�
(%���������5���� ��D�� *XDWHPDOD��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��
(%���������5���� ��E�� *XLQHD�%LVVDX��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��
(%���������5���� ��F�� 5RPDQLD��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��
(%���������5���� ��G�� 6UL�/DQND��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��
(%���������5���� ��H�� 9LHW�1DP��&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHU��&2623��
(%���������5������$GG�����6XS��� ���D��L�� &DPHURRQ��5RRWV�DQG�7XEHUV�0DUNHW�'ULYHQ�'HYHORSPHQW�3URJUDPPH�
(%���������5������$GG�����6XS��� ���D��LL�� &KDG��.DQHP�5XUDO�'HYHORSPHQW�3URMHFW�

(%���������5������$GG�����6XS��� ���D��LLL�� 6HQHJDO��$JULFXOWXUDO�'HYHORSPHQW�3URMHFW�LQ�0DWDP�±�3KDVH�,,�
(%���������5������$GG�����6XS��� ���E�� %DQJODGHVK�0LFURILQDQFH�DQG�7HFKQLFDO�6XSSRUW�3URMHFW�

(%���������5������$GG�����6XS��� ���F�� 1LFDUDJXD��3URJUDPPH�IRU�WKH�(FRQRPLF�'HYHORSPHQW�RI�WKH�'U\�5HJLRQ�LQ�1LFDUDJXD�
(%���������5���� ���D�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�7UDLQLQJ�E\�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�
(%���������5���� ���E�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�IRU�$JULFXOWXUDO�5HVHDUFK�DQG�7UDLQLQJ�E\�1RQ�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV�
(%���������5���� ���F�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�$QGHDQ�'HYHORSPHQW�&RUSRUDWLRQ��&$)��IRU�WKH�5HJLRQDO�3URJUDPPH�LQ�6XSSRUW�RI�,QGLJHQRXV�3HRSOHV�LQ�WKH�$PD]RQ�%DVLQ��35$,$��±�3KDVH�,,,�
(%���������5������&RUU��� ���G�� 7HFKQLFDO�$VVLVWDQFH�*UDQW�WR�WKH�6RXWKHUQ�&RQH�&RPPRQ�0DUNHW��0(5&2685��IRU�WKH�,QVWLWXWLRQDO�DQG�3ROLF\�6XSSRUW�3URJUDPPH�WR�5HGXFH�5XUDO�3RYHUW\�LQ�WKH�0(5&2685�$UHD�
(%���������5���� ��� 3ODQQHG�3URMHFW�$FWLYLWLHV�����±�����
(%���������5���� ��� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�1*2�([WHQGHG�&RRSHUDWLRQ�3URJUDPPH��(&3��
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'RFXPHQW�1R�� $JHQGD�,WHP� 7LWOH�
3URJUDPPH��(&3��

(%���������5���� ���D�� *HRJUDSKLF�'LVWULEXWLRQ�RI�,)$'�6WDII�
(%���������5���� ���E�� &RRSHUDWLRQ�$JUHHPHQW�ZLWK�WKH�)RUPHU�)$2�DQG�2WKHU�81�6WDII�$VVRFLDWLRQ��
(%���������5���� ���F�� (OHFWLRQ�RI�5HSUHVHQWDWLYHV�RI�WKH�*RYHUQLQJ�&RXQFLO�WR�WKH�,)$'�6WDII�3HQVLRQ�&RPPLWWHH�
(%���������5���� ��E�� ,QGHSHQGHQW�([WHUQDO�(YDOXDWLRQ�RI�,)$'�2SHUDWLRQV�
(%���������5���� ��F�� 5HSRUW�RI�WKH�&KDLUPDQ�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�RQ�,)$'¶V�(YDOXDWLRQ�3ROLF\�
(%���������5���� ��E�� 5HSRUW�RI�WKH�&KDLUPDQ�RI�WKH�(YDOXDWLRQ�&RPPLWWHH�RQ�WKH�,QGHSHQGHQW�([WHUQDO�(YDOXDWLRQ�RI�,)$'�
(%���������,1)��� � $UUDQJHPHQWV�IRU�WKH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�
(%���������,1)��� � /LVW�RI�,)$'�6WDII�,QYROYHG�LQ�WKH�3UHSDUDWLRQ�RI�&RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��DQG�/RDQ�DQG�*UDQW�3URSRVDOV�IRU�6XEPLVVLRQ�WR�WKH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�
(%���������,1)��� � 7HFKQLFDO�$VVLVWDQFH�*UDQWV�$SSURYHG�E\�WKH�3UHVLGHQW�IRU�$JULFXOWXUDO�5HVHDUFK��2WKHU�5HVHDUFK��7UDLQLQJ�DQG�2WKHU�
(%���������,1)��� � /LVW�RI�3DUWLFLSDQWV�DW�WKH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�
(%���������,1)��� ����D�� ,)$'�6WDII�&RYHUHG�E\�WKH�3URYLVLRQV�RI�$UWLFOHV�9,�DQG�9,,,�RI�WKH�&RQYHQWLRQ�RQ�WKH�3ULYLOHJHV�DQG�,PPXQLWLHV�RI�WKH�6SHFLDOL]HG�$JHQFLHV�
(%���������,1)��
� � 7KH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�RI�WKH�8QLWHG�1DWLRQV�+LJK�/HYHO�6HJPHQW������
(%���������,1)��� � 'UDIW�&ORVLQJ�6WDWHPHQW�E\�3UHVLGHQW�%nJH�WR�WKH�6HYHQW\�(LJKWK�6HVVLRQ�RI�WKH�([HFXWLYH�%RDUG�
(%���������,1)��� � 'UDIW�6XPPDU\�RI�3URMHFW��3URJUDPPH�DQG�*UDQW�3URSRVDOV�'LVFXVVHG�E\�WKH�([HFXWLYH�%RDUG�
���BBBBBBBBBBBBBBBBBB�
�(QJOLVK�RQO\��
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'LVWULEXWLRQ��� 5HVWULFWHG� (%���������5���5HY��� ��$SULO������
2ULJLQDO�� (QJOLVK� $JHQGD�,WHP��� (QJOLVK��

��

��,)$'�,17(51$7,21$/�)81'�)25�$*5,&8/785$/�'(9(/230(17�
([HFXWLYH�%RDUG�±�6HYHQW\�(LJKWK�6HVVLRQ�

5RPH�������$SULO������
�

$*(1'$�
����� 2SHQLQJ�RI�WKH�6HVVLRQ����� $GRSWLRQ�RI�WKH�$JHQGD����� 6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV�� �D�� 5HSRUW�RQ�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��E�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�6L[WK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV����� )LQDQFLDO�0DWWHUV���D�� 6WDWXV�RI�&RQWULEXWLRQV�WR�WKH�)LIWK�5HSOHQLVKPHQW�RI�,)$'¶V�5HVRXUFHV��E�� ,)$'¶V�,QYHVWPHQW�3RUWIROLR��L�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�������LL�� 5HSRUW�RQ�,)$'¶V�,QYHVWPHQW�3RUWIROLR�IRU�WKH�)LUVW�7ZR�0RQWKV�RI�������F�� 5HVRXUFHV�$YDLODEOH�IRU�&RPPLWPHQW��G�� 6HWWOHPHQW�RI�$UUHDUV�E\�WKH�'HPRFUDWLF�5HSXEOLF�RI�7KH�&RQJR��H�� 6WDWXV�5HSRUW�RQ�3ULQFLSDO�DQG�,QWHUHVW�3D\PHQWV��I�� $XGLWHG�)LQDQFLDO�6WDWHPHQWV�RI�,)$'�IRU�������J�� 5HTXLUHPHQWV�IRU�WKH�7ZHQW\�)RXUWK�'UDZGRZQ�RI�0HPEHUV¶�&RQWULEXWLRQV�LQ�������K�� 5HSRUW�RI�WKH�$XGLW�&RPPLWWHH��L�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�$XGLW�&RPPLWWHH����� ,)$'�5XUDO�(QWHUSULVH�3ROLF\����� 3URMHFW�$XGLW�*XLGHOLQHV����� 3URJUHVV�5HSRUW�RQ�WKH�3URMHFW�3RUWIROLR�
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���� (YDOXDWLRQ�� �D�� $QQXDO�5HSRUW�RQ�(YDOXDWLRQ��E�� ,QGHSHQGHQW�([WHUQDO�(YDOXDWLRQ�RI�,)$'�2SHUDWLRQV��F�� ,)$'¶V�(YDOXDWLRQ�3ROLF\��G�� $SSRLQWPHQW�RI�WKH�'LUHFWRU�RI�WKH�2IILFH�RI�(YDOXDWLRQ��H�� $SSRLQWPHQW�RI�0HPEHUV�WR�WKH�(YDOXDWLRQ�&RPPLWWHH����� &RXQWU\�6WUDWHJLF�2SSRUWXQLWLHV�3DSHUV��&2623V��� �D�� *XDWHPDOD��E�� *XLQHD�%LVVDX��F�� 5RPDQLD��G�� 6UL�/DQND��H�� 9LHW�1DP������ 3URMHFW�3URJUDPPH�3URSRVDOV�IRU�&RQVLGHUDWLRQ�E\�WKH�([HFXWLYH�%RDUG�� �D�� $IULFD�,�� �L�� &DPHURRQ��5RRWV�DQG�7XEHUV�0DUNHW�'ULYHQ�'HYHORSPHQW�3URJUDPPH��LL�� &KDG��.DQHP�5XUDO�'HYHORSPHQW�3URMHFW��LLL�� 6HQHJDO��$JULFXOWXUDO�'HYHORSPHQW�3URMHFW�LQ�0DWDP�±�3KDVH�,,���E�� $VLD�DQG�WKH�3DFLILF�� %DQJODGHVK��0LFURILQDQFH�DQG�7HFKQLFDO�6XSSRUW�3URMHFW�� �F�� /DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ�� 1LFDUDJXD�� 3URJUDPPH� IRU� WKH� (FRQRPLF� 'HYHORSPHQW� RI� WKH� 'U\� 5HJLRQ� LQ�1LFDUDJXD������*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� *UDQWV� IRU� $JULFXOWXUDO� 5HVHDUFK� DQG� 7UDLQLQJ� E\� 1RQ�&*,$5�6XSSRUWHG�,QWHUQDWLRQDO�&HQWUHV��F�� 7HFKQLFDO� $VVLVWDQFH� *UDQW� WR� WKH� $QGHDQ� 'HYHORSPHQW� &RUSRUDWLRQ� �&$)�� IRU� WKH�5HJLRQDO�3URJUDPPH�LQ�6XSSRUW�RI�,QGLJHQRXV�3HRSOHV�LQ�WKH�$PD]RQ�%DVLQ��35$,$��±�3KDVH�,,,��G�� 7HFKQLFDO�$VVLVWDQFH�*UDQW� WR� WKH�6RXWKHUQ�&RQH�&RPPRQ�0DUNHW� �0(5&2685��IRU�WKH� ,QVWLWXWLRQDO� DQG� 3ROLF\� 6XSSRUW� 3URJUDPPH� WR� 5HGXFH� 5XUDO� 3RYHUW\� LQ� WKH�0(5&2685�$UHD������ 3ODQQHG�3URMHFW�$FWLYLWLHV���������������� 3URJUHVV�5HSRUW�RQ�WKH�,)$'�1*2�([WHQGHG�&RRSHUDWLRQ�3URJUDPPH��(&3���
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