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&+85&+�385326( 
 

)LUVW�%DSWLVW�&KXUFK�H[LVWV�WR�JORULI\�*RG�WKURXJK� 
 
 -�-ZRUVKLS�DQG�IHOORZVKLS�DV�WKH�3HRSOH�RI�*RG� 
 -�-WKH�XQGHUVWDQGLQJ�RI�*RG¶V�ZRUG�DQG�WKH�GLVFRYHU\�RI�*RG¶V�ZLOO�LQ�RXU�OLYHV� 
 -�-IRVWHULQJ�SUD\HU�DQG�6SLULWXDO�JURZWK� 
 -�-WKH�ZLWQHVV�WR�*RG¶V�VDYLQJ�ORYH�LQ�-HVXV�&KULVW�IRU�DOO�SHRSOH� 
 -�-WKH�PDLQWDLQLQJ�RI�RXU�XQLTXH�%DSWLVW�KHULWDJH� 
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&2167,787,21 
 



3DJH�� 

35($0%/( 
 
,Q�UHVSRQVH�WR�WKH�QHHG�IRU�PRUH�GHILQLWH�RIILFLDO�JXLGDQFH�LQ�PDWWHUV�SHUWDLQLQJ�WR�WKH�OLIH�RI�
WKLV�FKXUFK��DQG�LQ�KDUPRQ�ZLWK�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�DV�VHW�IRUWK�RQ�$SULO��VW��������
ZH�GR�KHUHE\�DGRSW�WKH�IROORZLQJ�DV�RXU�&RQVWLWXWLRQ� 
 

$57,&/(�� 
&+85&+�&29(1$17 

 
+DYLQJ�EHHQ�OHG��DV�ZH�EHOLHYH��E\�WKH�6SLULW�RI�*RG��WR�UHFHLYH�WKH�/RUG�-HVXV�DV�RXU�6DYLRU��
DQG�RQ�WKH�SURIHVVLRQ�RI�RXU�IDLWK��KDYLQJ�EHHQ�EDSWL]HG�LQ�WKH�QDPH�RI� WKH�)DWKHU�� WKH�6RQ��
DQG� WKH� +RO\� *KRVW�� ZH� GR� QRZ� LQ� WKH� SUHVHQFH� RI� *RG�� DQJHOV�� DQG� WKLV� DVVHPEO\�� PRVW�
VROHPQO\�DQG�MR\IXOO\�HQWHU�LQWR�FRYHQDQW�ZLWK�RQH�DQRWKHU��DQG�ZLWK�WKH�/RUG�-HVXV�&KULVW� 
 
:H�HQJDJH��WKHUHIRUH��E\�WKH�DLG�RI�WKH�+RO\�6SLULW��WR�ZDON�WRJHWKHU�LQ�&KULVWLDQ�ORYH��WR�VWULYH�
IRU�WKH�DGYDQFHPHQW�RI�WKLV�FKXUFK�LQ�&KULVWLDQ�NQRZOHGJH��VSLULWXDO�JURZWK�DQG�HYDQJHOLVP��
WR�SURPRWH�LWV�VSLULWXDOLW\�DQG�SURVSHULW\��DQG�WR�VXVWDLQ�LWV�ZRUVKLS� 
 
7R� FRQWULEXWH� FKHHUIXOO\� DQG� UHJXODUO\� WR� WKH� VXSSRUW� RI� WKH� FKXUFK�� DQG� WKH� VSUHDG� RI� WKH�
*RVSHO�WKURXJK�DOO�WKH�ZRUOG� 
 
7R�EH�MXVW�LQ�RXU�GHDOLQJV��IDLWKIXO�LQ�RXU�HQJDJHPHQWV��WR�EH�WHPSHUDWH�LQ�RXU�WKLQNLQJ�DQG�LQ�
RXU�OLYLQJ��WR�DEVWDLQ�IURP�WKH�VDOH�DQG�XVH�RI�WKLQJV�WKDW�DUH�KDUPIXO�WR�RXU�ERGLHV�RU�WKDW�PD\�
FDXVH�RXU�EURWKHU�WR�VWXPEOH��WR�UHPHPEHU�HDFK�RWKHU�LQ�SUD\HU��WR�DLG�HDFK�RWKHU�LQ�WLPHV�RI�
VLFNQHVV� DQG� VRUURZ�� DQG� WR� DYRLG� DOO� XQNLQG� FULWLFLVP� RI� HDFK� RWKHU�� � 7R� EH� VORZ� WR� WDNH�
RIIHQVH�EXW�DOZD\V�UHDG\�IRU�UHFRQFLOLDWLRQ� 
 
:H� DOVR� VWULYH� WR� PDLQWDLQ� IDPLO\� DQG� VHFUHW� GHYRWLRQV�� WR� HGXFDWH� RXU� FKLOGUHQ� LQ� WKH�
IXQGDPHQWDOV� RI� WKH� IDLWK�� WR� VHHN� WKH� VDOYDWLRQ� RI� RXU� IHOORZPDQ�� DQG� WR� VHW� D� &KULVWLDQ�
H[DPSOH�LQ�WKH�ZRUOG� 
 
:H�PRUHRYHU� HQJDJH� WKDW�� LI�ZH�PRYH��ZH�ZLOO� LPPHGLDWHO\� XQLWH�ZLWK� VRPH� RWKHU� FKXUFK�
ZKHUH�ZH�FDQ�FDUU\�RXW�WKH�VSLULW�RI�WKLV�FRYHQDQW�DQG�WKH�SULQFLSOHV�RI�*RG¶V�:RUG� 
 
 
 

 
 

$57,&/(�,, 
&+85&+�%(/,()6 

 
:H� EHOLHYH� WKDW� *RG� WHOOV� XV� DERXW� +LPVHOI�� DERXW� +LV� SXUSRVHV� IRU� XV�� DQG� DERXW� +LV�
SURYLVLRQ�IRU�RXU�DWWDLQPHQW�RI�WKHVH�SXUSRVHV�E\�PHDQV�RI�WKH�%LEOH��WKH�,QVSLUHG�%RRN�WKDW�
WHOOV�XV�RI�+LV�QDWXUH�DQG�ZRUN��DQG�WKDW�LQWURGXFHV�XV�WR�-HVXV�&KULVW��WKH�6RQ�RI�*RG��ERUQ�RI�
WKH�9LUJLQ�0DU\��ZKR�DSSHDUHG�LQ�KXPDQ�IRUP�LQ�UHVSRQVH�WR�'LYLQH�SXUSRVH��JLYLQJ�+LPVHOI�
LQ�GHDWK�RQ�WKH�FURVV�IRU�RXU�6DOYDWLRQ��OLYLQJ�DQHZ�LQ�WKH�5HVXUUHFWLRQ��DQG�ZKR�VKDOO�DSSHDU�



3DJH�� 

DJDLQ�RQ�HDUWK�� �:H�EHOLHYH� WKDW�*RG�DOVR�UHYHDOV�+LPVHOI� LQ� WKH�+RO\�6SLULW��ZKR�FRPIRUWV�
DQG�VDQFWLILHV� WKH�VDLQWV��DQG�ZKR�WHVWLILHV� WR� WKH�XQJRGO\�FRQFHUQLQJ�VLQ��ULJKWHRXVQHVV��DQG�
MXGJPHQW���:H�GR�PRUHRYHU�EHOLHYH�WKDW�*RG�VSHDNV�WKURXJK�WKH�&KULVWLDQ�&KXUFK��D�'LYLQHO\�
FDOOHG�IHOORZVKLS� 
 
:H� GR� PRUHRYHU� EHOLHYH� WKDW� WKRVH� ZKR� KDYH� SHUVRQDOO\� FRQIHVVHG� -HVXV� &KULVW� DV� 6DYLRU�
VKRXOG��LQ�REHGLHQFH�WR�+LV�H[DPSOH�DQG�FRPPDQG��EH�LPPHUVHG�LQ�WKH�ULWH�RI�EDSWLVP���:H�
EHOLHYH�WKDW�WKH�/RUG¶V�6XSSHU�LV�D�FRPPHPRUDWLYH�PHDO�LQ�ZKLFK�ZH�V\PEROL]H�+LV�GHDWK�IRU�
XV� DQG� UHPLQG� RXUVHOYHV� WKDW�ZH� DUH� DZDLWLQJ�+LV� UHWXUQ�� �:H� EHOLHYH� LQ� WKH� VHSDUDWLRQ� RI�
&KXUFK�DQG�6WDWH���:H�EHOLHYH�WKDW�JRYHUQLQJ�DXWKRULW\�VKRXOG�EH�YHVWHG�LQ�WKH�ORFDO�FKXUFK� 
 

 
 

$57,&/(�,,, 
$)),/,$7,216 

 
7KLV�FKXUFK�VKDOO�EH�D�PHPEHU�RI�WKH�3UDLULH�+LOOV�$UHD�RI�WKH�$PHULFDQ�%DSWLVW�&KXUFKHV�RI�
WKH�'DNRWDV�5HJLRQ��DQG�RI�WKH�$PHULFDQ�%DSWLVW�&KXUFKHV��86$���7KURXJK�RXU�PHPEHUVKLS�
LQ�WKH�$PHULFDQ�%DSWLVW�&KXUFKHV��86$��ZH�UHJDUG�RXUVHOYHV�DV�EHLQJ�LQ�IHOORZVKLS�ZLWK�DOO�
%DSWLVW�JURXSV�WKDW�EHORQJ�WR�WKH�%DSWLVW�:RUOG�$OOLDQFH� 
 

 
 

$57,&/(�,9 
0(0%(56+,3 

 
7KH� PHPEHUVKLS� RI� WKLV� FKXUFK� VKDOO� FRQVLVW� RI� WKRVH� SHUVRQV� ZKR� KDYH� IXOILOOHG� WKH�
UHTXLUHPHQWV� IRU�PHPEHUVKLS� DQG� KDYH� EHHQ� DFFHSWHG� DV�PHPEHUV� E\� DFWLRQ� RI� WKH� FKXUFK���
)RU�MXVW�FDXVH��WKH�FKXUFK�PD\�GLVPLVV�PHPEHUV�ZKR�DUH�IRXQG�XQZRUWK\��WKRVH�ZKR�GHVLUH�WR�
VHYHU�UHODWLRQVKLS�ZLWK�WKH�FKXUFK��RU�WKRVH�ZKR�GHVLUH�WR�WUDQVIHU�PHPEHUVKLS� 
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7KH� RIILFHUV� RI� WKLV� FKXUFK� VKDOO� FRQVLVW� RI� D� 3DVWRU�� D�0RGHUDWRU�� D� &OHUN�� D� 7UHDVXUHU�� D�
)LQDQFLDO� 6HFUHWDU\�� D� %RDUG� RI� 'HDFRQV�� DQG� DQ\� RWKHU� RIILFHUV� DQG� FRPPLWWHHV� WKDW� WKH�
FKXUFK� PD\� UHTXLUH�� � 7KH� RIILFHUV� VKDOO� EH� PHPEHUV� RI� WKLV� FKXUFK� DQG� VKDOO� HPEUDFH� WKH�
&KXUFK�&RYHQDQW� 
 

 
$57,&/(�9, 
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$0(1',1*�7+(�$57,&/(6�2)�7+(�&2167,787,21 
 

$Q\�RI�WKH�DUWLFOHV�RI�WKH�&RQVWLWXWLRQ�PD\�EH�DPHQGHG�SURYLGLQJ�WKH�SURSRVHG�DPHQGPHQW�LV�
UHDG� DW� D� SUHYLRXV� UHJXODU� EXVLQHVV�PHHWLQJ�RI� WKH� FKXUFK� DQG� SURYLGHG� WZR-WKLUGV� RI� WKRVH�
DWWHQGLQJ�WKH�PHHWLQJ�YRWH�LQ�IDYRU�RI�WKH�DPHQGLQJ�DUWLFOH� 
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,� &+85&+�0(0%(56+,3 
 
 $� 35,9,/(*(6�$1'�5(63216,%,/,7,(6� 

$Q\�SHUVRQ�ZKR�KDV�EHHQ�DFFHSWHG�LQWR�WKH�PHPEHUVKLS�RI�WKLV�FKXUFK�VKDOO�KDYH�
WKH� ULJKW� RI� YRWLQJ� RQ� DOO� PDWWHUV� SHUWDLQLQJ� WR� WKH� FKXUFK�� VKDOO� HQMR\� DOO� WKH�
VSLULWXDO� PLQLVWUDWLRQ� WKDW� WKH� FKXUFK� KDV� WR� JLYH�� DQG� VKDOO� EH� H[SHFWHG� WR�
FRQWULEXWH� WR� WKH� OLIH� RI� WKH� FKXUFK� WKURXJK� &KULVWLDQ� OLYLQJ�� &KULVWLDQ� JLYLQJ��
&KULVWLDQ�ZLWQHVVLQJ��&KULVWLDQ�IHOORZVKLS�DQG�ZRUVKLS� 
 

 %� &/$66,),&$7,21� 
 
  �� $&7,9(�0(0%(56���7KRVH�PHPEHUV�LQYROYHG�DFWLYHO\�LQ�WKH� 



3DJH�� 

   SULYLOHJHV�DQG�UHVSRQVLELOLWLHV�RI�FKXUFK�PHPEHUVKLS�VKDOO�EH�FODVVLILHG�DV�
   DFWLYH PHPEHUV�� � 'XULQJ� WKH� SDVW� \HDU�� WKH\� VKDOO� KDYH� DWWHQGHG�ZRUVKLS�
   VHUYLFHV�DW�OHDVW�TXDUWHUO\��RU�WDNHQ�SDUW�LQ�WKH�ILQDQFLDO�JLYLQJ��RU�H[SUHVVHG�
   VRPH�VSLULWXDO�LQWHUHVW�LQ�WKH�FKXUFK� 
 
  �� ,1$&7,9(� 0(0%(56�� � 7KRVH�PHPEHUV�ZKR� VKRZ�QR� LQWHUHVW� LQ� WKH�
   SULYLOHJHV�DQG�UHVSRQVLELOLWLHV�RI�FKXUFK�PHPEHUVKLS�VKDOO�EH�FODVVLILHG�DV�
   LQDFWLYH�PHPEHUV���7KH�FKXUFK��XQGHU�WKH�GLUHFWLRQ�RI�WKH�%RDUG�RI�� 
   'HDFRQV��VKDOO�DWWHPSW�WR�PDNH�FRQWDFW�ZLWK�WKRVH�PHPEHUV�ZKHQ� 
   FRQVLGHUDWLRQ� LV� EHLQJ� JLYHQ� WR� SODFLQJ� WKHVH� LQGLYLGXDOV� RQ� DQ� LQDFWLYH�
   VWDWXV���$Q\�LQDFWLYH�PHPEHU�PD\�EH�EURXJKW�EDFN�LQWR�DFWLYH�PHPEHUVKLS�
   XSRQ�UHTXHVW�DQG�YRWH�RI�DSSURYDO�E\�WKH�%RDUG�RI�'HDFRQV� 
 
 &� 5(&(37,21�2)�0(0%(56� 
 
  �� %$37,60�� � $Q\� SHUVRQ� ZKR� FRQIHVVHV� -HVXV� &KULVW�� /RUG� DQG� 6DYLRU��
   DQG�ZKR�KDV�JLYHQ�VDWLVIDFWRU\�HYLGHQFH�RI�UHJHQHUDWLRQ��PD\�EH�UHFHLYHG�
   DV� D� FDQGLGDWH� IRU� EDSWLVP� E\� LPPHUVLRQ� DQG� FKXUFK� PHPEHUVKLS� XSRQ�
   UHFRPPHQGDWLRQ�RI�WKH�%RDUG�RI�'HDFRQV�DQG�E\�YRWH�RI�WKH�FKXUFK� 
 
  �� /(77(5���$Q\�&KULVWLDQ�PD\�EH�UHFHLYHG�LQWR�PHPEHUVKLS�XSRQ� 
   UHFHLSW�RI�D�OHWWHU�RI�UHFRPPHQGDWLRQ�RI�DQRWKHU�%DSWLVW�FKXUFK��RU�D�FKXUFK�
   RI�VLPLODU�IDLWK�DQG�SUDFWLFH��DQG�E\�D�YRWH�RI�WKH�FKXUFK� 
 
  �� 67$7(0(17�2)�)$,7+���3HUVRQV�ZKR�DUH�XQDEOH�WR�EULQJ�D�OHWWHU� 
  RI�WUDQVIHU�IURP�DQRWKHU�%DSWLVW�&KXUFK��RU�D�FKXUFK�RI�VLPLODU�IDLWK�DQG� 
 SUDFWLFH��EXW�ZKR�KDYH�EHHQ�EDSWL]HG�E\�LPPHUVLRQ�DQG�ZKR�DUH�LQ�   
 KDUPRQ\�ZLWK�WKH�WHDFKLQJV�RI�WKLV�FKXUFK��PD\�EH�UHFHLYHG�E\�    
 UHFRPPHQGDWLRQ�RI�WKH�%RDUG�RI�'HDFRQV�DQG�E\�D�YRWH�RI�WKH�FKXUFK� 
 
 '� 0(0%(56+,3�/,67� 
  7KH�3DVWRU�DQG�%RDUG�RI�'HDFRQV�VKDOO�EH�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�DQG� 
  PDLQWDLQLQJ�WKH�DFWLYH�PHPEHUVKLS�OLVW���,W�LV�WR�EH�DSSURYHG�E\�D�YRWH�RI�WKH� 
  FKXUFK�DW�WKH�$QQXDO�%XVLQHVV�0HHWLQJ� 
 
 (� ',60,66$/�2)�0(0%(56� 
  �� /(77(5� 2)� 75$16)(5�� � 0HPEHUV� RI� WKLV� FKXUFK� ZKR� PD\� GHVLUH�
   WR�WUDQVIHU�WR�DQRWKHU�FKXUFK�VKDOO�UHTXHVW�WR�KDYH�D�OHWWHU�RI�WUDQVIHU�VHQW�WR�
   WKH� VSHFLILHG� FKXUFK�� XSRQ� UHFHLSW� RI� WKH� UHTXHVW�� WKH� FKXUFK�ZLOO� VHQG� D�
   OHWWHU�RI�UHFRPPHQGDWLRQ�WR�WKH�VSHFLILHG�FKXUFK�  
 
  �� 127� 5(48(67('�� � $Q\� PHPEHU� ZKR� MRLQV� DQRWKHU� FKXUFK� ZLWKRXW�
   UHTXHVWLQJ�D�OHWWHU�RI�WUDQVIHU�VKDOO�KDYH�KLV�QDPH�UHPRYHG�IURP�WKH� 
   PHPEHUVKLS�OLVW�RI�WKLV�FKXUFK� 
 
,,� 7+(�%2$5'�2)�'($&216 
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 $� 0(0%(56+,3� 
  7KH�%RDUG�VKDOO�FRQVLVW�RI�WKH�0RGHUDWRU��WKH�&OHUN��WKH�7UHDVXUHU��WKH�)LQDQFLDO�
  6HFUHWDU\�� DQG� VHYHQ� DGGLWLRQDO� 'HDFRQV�� � $OO� %RDUG�0HPEHUV� PXVW� EH� DFWLYH�
  UHVLGHQW�PHPEHUV�RI�WKH�FKXUFK���7KH�%RDUG�VKDOO�PHHW�DW�OHDVW�PRQWKO\� 
 
 %� (/(&7,21�$1'�7(50�2)�2)),&(� 
  7KH�%RDUG�0HPEHUV�VKDOO�EH�HOHFWHG�IRU�D� WHUP�RI� WKUHH�\HDUV�� LQ� WKUHH�FODVVHV��
  RQH�FODVV�EHLQJ�HOHFWHG�\HDUO\�DW�WKH�$QQXDO�%XVLQHVV�0HHWLQJ�WR�VHUYH�WKUHH� 
  \HDUV�� � ,I� UH-HOHFWHG� WR� WKH�%RDUG�� WKH�SHUVRQ�PXVW�VHUYH� LQ�D�GLIIHUHQW�RIILFH�RU�
  'HSDUWPHQW���8QH[SLUHG�WHUPV�PD\�EH�ILOOHG�E\�HOHFWLRQ�DW�DQ\�4XDUWHUO\� 
  %XVLQHVV�0HHWLQJ�RU�VSHFLDO�PHHWLQJ�FDOOHG�IRU�WKDW�SXUSRVH���3HUVRQV�ILOOLQJ� 
  XQH[SLUHG�WHUPV�PD\�EH�UH-HOHFWHG�WR�WKH�%RDUG�LI�WKH\�KDYH�VHUYHG�OHVV�WKDQ� 
  HLJKWHHQ������PRQWKV���)RUPHU�%RDUG�0HPEHUV�PD\�QRW�VHUYH�DV�DSSRLQWHG� 
  'HSDUWPHQW�PHPEHUV� LQ� WKH�'HSDUWPHQW�ZKLFK� WKH\� ODVW� FKDLUHG� XQWLO� RQH� \HDU�
  KDV�HODSVHG���7KH\�PD\�VHUYH�LQ�RWKHU�'HSDUWPHQWV�DV�DSSRLQWHG�PHPEHUV� 
 
  7KH�WKUHH�HOHFWLYH�FODVVHV�VKDOO�EH�GHVLJQDWHG�WKH�0RGHUDWRU�&ODVV��WKH�&OHUN�
  &ODVV��DQG� WKH�7UHDVXUHU�&ODVV�� �7ZR�'HDFRQV�� WKH�)LQDQFLDO�6HFUHWDU\��DQG� WKH�
  0RGHUDWRU�VKDOO�EH�HOHFWHG�LQ�WKH�0RGHUDWRU�&ODVV���7ZR�'HDFRQV�DQG�WKH�&OHUN�
  VKDOO� EH� HOHFWHG� LQ� WKH�&OHUN�&ODVV�� � 7KUHH�'HDFRQV� DQG� WKH�7UHDVXUHU� VKDOO� EH�
  HOHFWHG�LQ�WKH�7UHDVXUHU�&ODVV� 
 &� 5(/$7,216+,3�2)�7+(�%2$5'�72�7+(�&21*5(*$7,21� 
  7KH�FRQJUHJDWLRQ�VKDOO�EH�FHQWUDO�WR�WKH�DFWLYLWLHV�RI�WKH�%RDUG�� �7KH�3DVWRU�DQG�
  WKH�%RDUG��VXEMHFW� WR� WKH�GLUHFWLRQ�DQG�DSSURYDO�RI�WKH�FRQJUHJDWLRQ��VKDOO�FDUU\�
  RXW�DOO�RI�WKH�DFWLYLWLHV�RI�WKH�FKXUFK�LQ�DFFRUGDQFH�ZLWK�LWV�FRYHQDQW�DQG�EHOLHIV� 
 
  $W� WKH� $QQXDO� %XVLQHVV� 0HHWLQJ�� DQG� DV� QHHGHG� DV� VXEVHTXHQW� 4XDUWHUO\� DQG�
  6SHFLDO�%XVLQHVV�0HHWLQJV��WKH�%RDUG�VKDOO�VXEPLW�WR�WKH�FRQJUHJDWLRQ�LWV� 
  SURSRVHG�SROLF\�DQG�SURJUDP�IRU�WKH�FRPLQJ�\HDU�UHODWHG�WR�WKH�VHUYLFHV�DQG� 
  PHHWLQJV�RI� WKH�FKXUFK��&KULVWLDQ�HGXFDWLRQ��HYDQJHOLVWLF�DQG�RXWUHDFK�PLQLVWU\��
  EXGJHW�DQG�UDLVLQJ�RI�IXQGV��FDUH�DQG�PDLQWHQDQFH�RI�FKXUFK�SURSHUW\��PLVVLRQV��
  IHOORZVKLS�DQG�SXEOLF�UHODWLRQV���8SRQ�DSSURYDO�RI�WKH�SURSRVHG�SURJUDPV�E\�WKH�
  FRQJUHJDWLRQ��WKH�%RDUG�VKDOO�FDUU\�RXW�LWV�UHVSRQVLELOLW\� 
 
  7KH�%RDUG�VKDOO�SURSRVH�D�SROLF\�RI�H[SHFWDWLRQV�IRU�WKRVH�ZKR�VHUYH�RQ�WKH� 
  %RDUG�DQG�VKDOO�VXEPLW�WKH�SURSRVDO�WR�WKH�FRQJUHJDWLRQ�IRU�DSSURYDO���7KH� 
  1RPLQDWLQJ�&RPPLWWHH�ZLOO�EH�UHVSRQVLEOH�WR�H[SODLQ�IXOO\�WKH�VDFUHG�DQG� 
  VHULRXV� LQWHQW�RI� WKLV�SROLF\�� DV�ZHOO� DV� LWV� VSHFLILFV�� WR� HDFK�RI� WKH�QRPLQHHV� LW�
  SUHVHQWV�IRU�HOHFWLRQ���7KH�0RGHUDWRU�ZLOO�OLNHZLVH�H[SODLQ�WKLV�SROLF\�DW�DOO� 
  FKXUFK�HOHFWLRQV� 
 
  7KHUH� VKDOO� EH� DQ� DQQXDO� LQVWDOODWLRQ� RI� QHZO\� HOHFWHG� %RDUG�0HPEHUV� RQ� WKH�
  6XQGD\�IROORZLQJ� WKH�$QQXDO�%XVLQHVV�0HHWLQJ��RU�DV�VRRQ�DV�FDQ�EH�DUUDQJHG���
  $W�WKLV�LQVWDOODWLRQ��%RDUG�0HPEHUV�HOHFW��ZLWK�IXOO�NQRZOHGJH�DQG�DFFHSWDQFH�RI�
  FKXUFK� SROLF\� FRQFHUQLQJ� WKHLU� UHVSRQVLELOLW\�� VKDOO� FRYHQDQW�ZLWK�*RG� DQG� WKH�



3DJH�� 

  FKXUFK�WR�VHUYH�IDLWKIXOO\�LQ�WKH�RIILFH�ZLWK�ZKLFK�WKH\�DUH�HQWUXVWHG� 
 
  7KH�FRQJUHJDWLRQ�VKDOO�KDYH�WKH�DXWKRULW\�WR�UHYLHZ�DQG�UHVFLQG�HOHFWLYH� 
  SRVLWLRQV�WR�WKH�%RDUG� 
 
,,,�  '(3$570(176�2)�0,1,675< 
 
  $� 5(/$7,216+,3�2)�7+(�%2$5'�$1'�'(3$570(176� 
   7KH�%RDUG�VKDOO�RYHUVHH�WKH�GXWLHV�RI�WKH�'HSDUWPHQWV�RI�0LQLVWU\���7KHUH�
   VKDOO� EH� HLJKW� ���� 'HSDUWPHQWV�� � )LQDQFH��:RUVKLS�� &KULVWLDQ� (GXFDWLRQ��
   0LVVLRQV�� (YDQJHOLVP-6KHSKHUGLQJ-0HPEHUVKLS�� )HOORZVKLS�� 3URSHUW\��
   DQG�3XEOLF�5HODWLRQV� 
 
   7KH�7UHDVXUHU�DQG�)LQDQFLDO�6HFUHWDU\�VKDOO�FR-FKDLU�WKH�)LQDQFH� 
   'HSDUWPHQW���$OO�RWKHU�'HSDUWPHQWV�VKDOO�EH�FKDLUHG�E\�RQH�RI�WKH� 
   'HDFRQV���$QQXDO�DVVLJQPHQW�RI�'HDFRQV�WR�'HSDUWPHQWV�ZLOO�EH�PDGH�E\�
   WKH�0RGHUDWRU�ZLWK� WKH� FRQVHQVXV�RI� WKH�%RDUG�� �$W� WKH�GLVFUHWLRQ�RI� WKH�
   0RGHUDWRU� DQG� %RDUG�� 'HDFRQV�PD\� VHUYH� DOO� WKUHH� \HDUV� ZLWK� WKH� VDPH�
   'HSDUWPHQW��RU�WKH\�PD\�PRYH�IURP�'HSDUWPHQW�WR�'HSDUWPHQW�DQQXDOO\� 
 
  7KH�'HSDUWPHQWV�VKDOO�EH�DFFRXQWDEOH�WR�WKH�%RDUG�LQ�WKH�H[HUFLVH�RI�WKHLU� 
  PLQLVWULHV���7KH�'HSDUWPHQWV�VKDOO�DOVR�EH�IDLWKIXOO\�UHSUHVHQWHG�RQ�WKH� 
  %RDUG�E\�WKHLU�FKDLUSHUVRQV���,Q�WKH�DEVHQFH�RI�D�'HSDUWPHQW�FKDLUSHUVRQ�� 
  DQ�DSSRLQWHG�PHPEHU�RI�WKH�'HSDUWPHQW�VKDOO�EH�GHVLJQDWHG�WR�UHSUHVHQW� 
  WKDW�'HSDUWPHQW�DW�WKH�%RDUG�PHHWLQJ� 
  7KH�%RDUG�VKDOO�KDYH�WKH�DXWKRULW\�WR�UHYLHZ�DQG�UHVFLQG�DSSRLQWLYH�  
  SRVLWLRQV�WR�'HSDUWPHQWV�RI�0LQLVWU\� 
 
  0HPEHUV�RI�WKH�%RDUG�DQG�DSSRLQWHG�PHPEHUV�RI�WKH�:RUVKLS�'HSDUWPHQW� 
  VKDOO�EH�UHVSRQVLEOH�IRU�VHUYLQJ�&RPPXQLRQ� 
 
 %� 0(0%(56� 
  (DFK�'HSDUWPHQW� VKDOO� FRQVLVW�RI� D� FKDLUSHUVRQ�V�� IURP� WKH�%RDUG�� DQG�QRW� OHVV�
  WKDQ�WZR�QRU�PRUH�WKDQ�ILYH�DSSRLQWHG�PHPEHUV�IURP�WKH�FRQJUHJDWLRQ��ZLWK�WKH�
  H[FHSWLRQ�RI�WKH�)LQDQFH�'HSDUWPHQW�ZKLFK�PD\�KDYH�QRW�OHVV�WKDQ�RQH�QRU�PRUH�
  WKDQ� ILYH� DSSRLQWHG�PHPEHUV�� �$SSRLQWPHQWV� VKDOO�EH�PDGH�E\� WKH�%RDUG� IURP�
  WKH�FXUUHQW�OLVW�RI�DFWLYH�UHVLGHQW�PHPEHUV�RI�WKH�FKXUFK� 
 
 &� 7(50�2)�2)),&(� 
  $SSRLQWHG� 'HSDUWPHQW� PHPEHUV� VKDOO� VHUYH� WZR� \HDU� WHUPV�� DSSRLQWHG� LQ� WZR�
  FODVVHV��RQH�FODVV�EHLQJ�DSSRLQWHG�DQQXDOO\�LQ�0DUFK�WR�VHUYH�IRU�WZR�\HDUV�DQG�
  QRW�EHLQJ�HOLJLEOH�WR�VHUYH�DJDLQ�DV�DQ�DSSRLQWHG�PHPEHU�RI�WKDW�'HSDUWPHQW� 
  XQWLO� RQH�\HDU� KDV� HODSVHG�� � 3HUVRQV�PD\� VHUYH� FRQVHFXWLYH� DSSRLQWLYH� WHUPV� LI�
  WKH\� DUH�ZLWK� GLIIHUHQW�'HSDUWPHQWV�� �$SSRLQWHG�'HSDUWPHQW�PHPEHUV�ZKR� DUH�
  VXEVHTXHQWO\� HOHFWHG� WR� WKH� %RDUG� WKH� \HDU� WKHLU� DSSRLQWLYH� WHUP� H[SLUHV� PD\�
  VHUYH�DV�FKDLU�RI�WKDW�VDPH�'HSDUWPHQW�LI�WKH\�DUH�VR�DVVLJQHG� 
 



3DJH�� 

 '� 5(63216,%,/,7,(6�2)�'(3$570(176� 
 
  7KH�'HSDUWPHQWV�VKDOO�PHHW�DW�OHDVW�PRQWKO\�IRU�WKH�SXUSRVHV�GHVFULEHG� 
  �� ),1$1&(� '(3$570(17�� � 7KH� )LQDQFH� 'HSDUWPHQW� VKDOO� RYHUVHH�
   WKH�RQJRLQJ�ILQDQFLDO�SURJUDP�RI� WKH�FKXUFK�� LQFOXGLQJ�WKH�FROOHFWLRQ�DQG�
   GHSRVLWLQJ�RI�DOO� IXQGV�� WKH�DFFHSWDQFH�DQG�GHVLJQDWLRQ�RI�PRQHWDU\�JLIWV��
   WKH�SD\PHQW�RI�DOO�ELOOV��WKH�FRPPXQLFDWLRQ�RI�WKH�FKXUFK¶V�ILQDQFLDO�VWDWXV�
   WR�WKH�FRQJUHJDWLRQ��WKH�GHYHORSPHQW�RI�ZD\V�DQG�PHDQV�WR�PHHW�WKH� 
   EXGJHW� DQG� RWKHU� ILQDQFLDO� REOLJDWLRQV�� WKH� SURSHU� UHFRUGLQJ� RI� ILQDQFLDO�
   UHFRUGV��DQG�DXGLWV�RI�FKXUFK�ERRNV���³)LUVW�%DSWLVW�&KXUFK�ILQDQFLDO� 
   UHFRUGV� WR�EH� �DXGLWHG�E\�RQH�'HDFRQ�DQG�RQH�DSSRLQWHG�SHUVRQ�IURP�WKH�
   )LQDQFH�'HSDUWPHQW�DW� OHDVW�HYHU\�WKLUG�\HDU�FRUUHVSRQGLQJ�ZLWK�WKH�WHUP�
   RI�WKH� 7UHDVXUHU�´  � 
 
   
  �� :256+,3�'(3$570(17���7KH�:RUVKLS�'HSDUWPHQW�VKDOO�IRVWHU� 
  DQG�RYHUVHH�DOO�IXQFWLRQV�UHODWHG�WR�6XQGD\�ZRUVKLS��FRPPXQLRQ��EDSWLVP�� 
  PXVLF��SXOSLW�VXSSO\��JUHHWHUV��XVKHUV��DQG�IORZHUV���,Q�UHJDUGV�WR�WKH�  
  VHUYLQJ�RI�FRPPXQLRQ���SDVW�DQG�SUHVHQW�PHPEHUV�RI�WKH�%RDUG�DQG�RWKHUV� 
  DSSURYHG�E\�WKH�:RUVKLS�'HSDUWPHQW�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�VHUYLQJ� 
  RI�FRPPXQLRQ���7KH�'HSDUWPHQW�VKDOO�DOVR�IRVWHU�DQG�RYHUVHH�VSHFLDO�  
  FHOHEUDWLRQV�DQG�VHDVRQDO�ZRUVKLS�RSSRUWXQLWLHV��QXUVLQJ�KRPH�ZRUVKLS�� 
  DQG�DQ\�RWKHU�ZRUVKLS�RSSRUWXQLWLHV�LW�GHVLUHV�WR�PDNH�DYDLODEOH�WR�WKH� 
  FRQJUHJDWLRQ�RU�SXEOLF���7KH�'HSDUWPHQW�VKDOO�VHHN�WR�LQYROYH�PHPEHUV� 
  DQG�LQWHUHVWHG�IULHQGV�RI�WKH�FKXUFK�LQ� PHDQLQJIXO�DFWLYLW\�DV�ZRUVKLS�  
  OHDGHUV�DQG�SDUWLFLSDQWV� 
 
  �� &+5,67,$1�('8&$7,21���7KH�&KULVWLDQ�(GXFDWLRQ�'HSDUWPHQW� 
  VKDOO�SODQ�DQG�VHW�SROLF\�IRU�WKH�HGXFDWLRQDO�SURJUDPV�RI�WKH�FKXUFK���,W� 
  VKDOO�RYHUVHH�WKH�6XQGD\�6FKRRO��9DFDWLRQ�%LEOH�6FKRRO��&KLOGUHQ¶V�  
  &KXUFK��DQG�<RXWK�0LQLVWU\���7KH�'HSDUWPHQW�VKDOO�VSRQVRU�SHULRGLF�  
  OHDGHUVKLSWUDLQLQJ��VKDOO�SURYLGH�IRU�QXUVHU\�FDUH��VKDOO�PDLQWDLQ�WKH�FKXUFK� 
  OLEUDU\��DQG�VKDOO�RYHUVHH�SURPRWLRQ�RI�FKXUFK�FDPS� 
 
  �� 0,66,216���7KH�0LVVLRQV�'HSDUWPHQW�VKDOO�SURPRWH�WKH�NQRZOHGJH� 
  RI�DQG�WKH�VXSSRUW�RI�WKH�YDULRXV�PLVVLRQ�ILHOGV��SURJUDPV��SURMHFWV��RU� 
  QHHGV���7KH�FRQFHUQ�RI�WKLV�'HSDUWPHQW�VKDOO�LQFOXGH�ORFDO��VWDWH��QDWLRQDO�� 
  DQG�LQWHUQDWLRQDO�PLQLVWULHV���,W�VKDOO�DQQXDOO\�GHYHORS�JRDOV�IRU�PLVVLRQV� 
  JLYLQJ���7KH�0LVVLRQV�'HSDUWPHQW�VKDOO�DOVR�NHHS�DEUHDVW�RI�GHQRPLQDW-� 
  LRQDO�HPSKDVHV��QHHGV�DQG�UHVRXUFHV�LQ�DUHDV�SHUWDLQLQJ�WR�PLVVLRQV� 
 
  �� (9$1*(/,60-6+(3+(5',1*-0(0%(56+,3���������������������������������������
   7KH�(YDQJHOLVP-6KHSKHUGLQJ-0HPEHUVKLS�'HSDUWPHQW�VKDOO�GHYHORS� 
   SURJUDPV� WR�PDLQWDLQ� D� KLJK� VSLULWXDO� OLIH�ZLWKLQ� WKH� FKXUFK� DQG� WR�EULQJ�
   QRQ-EHOLHYHUV� WR�D�VDYLQJ�NQRZOHGJH�RI�-HVXV�&KULVW�� � ,W� VKDOO�RYHUVHH� WKH�
   FKXUFK�YLVLWDWLRQ�SURJUDP�DQG�YLVLWDWLRQ�WUDLQLQJ��LW�VKDOO�DVVLVW�WKH�3DVWRU�LQ�



3DJH��� 

   FRQGXFWLQJ� QHZ� PHPEHU�LQTXLU\� FODVVHV�� DQG� LW� VKDOO� PDLQWDLQ� D� SUD\HU�
   FKDLQ���7KH�&KXUFK�&OHUN�VKDOO�EH�D�PHPEHU�RI�WKLV�'HSDUWPHQW�WR�IDFLOLWDWH�
   WKH�SURSHU�XSNHHS�RI�WKH�FKXUFK�PHPEHUVKLS�UHFRUG� 
 
  �� )(//2:6+,3���7KH�)HOORZVKLS�'HSDUWPHQW�VKDOO�SODQ�DQG�VSRQVRU� 
  YDULRXV�DFWLYLWLHV�DQG�IXQFWLRQV�RQ�D�UHJXODU�EDVLV��FUHDWLQJ�RSSRUWXQLWLHV� 
  IRU�FRQJUHJDWLRQDO�LQWHUDFWLRQ�DQG�IHOORZVKLS���$UHDV�RI�UHVSRQVLELOLWLHV� 
  VKDOO�LQFOXGH���UHFHSWLRQV�DW�EDSWLVPV��GHGLFDWLRQV��WKRVH�IRU�QHZ�PHPEHUV�� 
  DQG�IRU�WKRVH�ZKR�PRYH��FKXUFK�GLQQHUV��6XQGD\�HYHQLQJ�KRPH�  
  IHOORZVKLSV��DOO-FKXUFK�VRFLDO-UHFUHDWLRQDO�HYHQWV��DQG�WKH�HQFRXUDJHPHQW� 
  RI�VSHFLDO�LQWHUHVW�IHOORZVKLS�JURXSV��\RXQJ�VLQJOHV��FRIIHH�DQG�SUD\HU�� 
  HWF���  
 
  �� 3523(57<�� � 7KH� 3URSHUW\� 'HSDUWPHQW� VKDOO� SURYLGH� IRU� DQG� RYHUVHH�
   WKH� PDLQWHQDQFH� DQG� LPSURYHPHQW� RI� FKXUFK� EXLOGLQJV�� IXUQLVKLQJV�� DQG�
   JURXQGV���,W�VKDOO�EH�UHVSRQVLEOH�IRU�VHFXULQJ�D�FKXUFK�FXVWRGLDQ�� 
   GHYHORSLQJ� FXVWRGLDO� GXWLHV�� DQG� RYHUVHHLQJ� WKH� FXVWRGLDO� EXGJHW�� � 7KH�
   'HSDUWPHQW� VKDOO� SURYLGH� IRU� VWRUDJH� VSDFH� RI� FKXUFK� SURSHUW\��PDLQWDLQ�
   DQG� OLFHQVH� FKXUFK� YHKLFOHV�� FRQWUDFW� IRU� DQG� KROG� DOO� LQVXUDQFH� SROLFLHV��
   DQG�RYHUVHH�WKH�GLVSRVLWLRQ�RI�DOO�SURSHUW\�JLIWV�WR�WKH�FKXUFK��7KH� 
   'HSDUWPHQW�VKDOO�EULQJ�DQ\�FDSLWDO�RU�SHUPDQHQW�DOWHUDWLRQV�WR� WKH�IDFLOLW\�
   WR�WKH�'HDFRQ�%RDUG�IRU�DSSURYDO�SULRU�WR�FRQJUHJDWLRQDO�DSSURYDO�� 
 
  �� 38%/,&�5(/$7,216���7KH�3XEOLF�5HODWLRQV�'HSDUWPHQW�VKDOO� 
   SURYLGH�SXEOLFLW\�IRU�FKXUFK�DFWLYLWLHV�DQG�SURJUDPV�WKURXJK�YDULRXV�QHZV�
   PHGLD��,W�VKDOO�DOVR�RYHUVHH�WKH�SXEOLFDWLRQ�RI�WKH�FKXUFK�QHZVOHWWHU��DQG�LW�
   VKDOO�EH�UHVSRQVLEOH�IRU�WKH�VXEPLVVLRQ�RI�DUWLFOHV�WR�WKH�$PHULFDQ�%DSWLVW�
   &KXUFKHV�RI�WKH�'DNRWDV�IRU�SXEOLFDWLRQ�LQ�WKH�'DNRWD�%DSWLVW���7KH� 
   'HSDUWPHQW� VKDOO� UHSUHVHQW� WKH�FKXUFK� LQ� WKH�JUHDWHU�FRPPXQLW\� LQ� VR� IDU�
   DV�WKH�FKXUFK�LV�LQYROYHG�ZLWK�HFXPHQLFDO�LQWHU-FKXUFK�SURJUDPV�DQG� 
   FRPPXQLW\�VHUYLFH�RUJDQL]DWLRQV���,W�VKDOO�EH�UHVSRQVLEOH�IRU�WKH� 
   DGYHUWLVLQJ�RI�DOO�SDLG�FKXUFK�SRVLWLRQV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�  
   DSSURSULDWH�'HSDUWPHQW�FKDLUSHUVRQ�V��DQG�WKH�0RGHUDWRU� 
 
 (� $118$/�3$6725$/�&2168/7$7,21� 
  ,Q�-DQXDU\��WKH�3DVWRU�ZLOO�PHHW�ZLWK�HDFK�'HSDUWPHQW�WR�GLVFXVV�KLV�UROH�� 
  UHVSRQVLELOLWLHV�DQG�SHUIRUPDQFH�RYHU�WKH�SDVW�\HDU�LQ�WKHLU�DUHD�RI�  
  DFFRXQWDELOLW\���([SHFWDWLRQV�IRU�SDVWRUDO�PLQLVWU\�LQ�WKH�FRPLQJ�\HDU�ZLOO�DOVR�EH�
  H[SORUHG�� �)URP�WKHVH�GLVFXVVLRQV��WKH�3DVWRU�ZLOO� IUDPH�D�VXPPDU\�RI�SHUVRQDO�
  PLQLVWU\�SULRULWLHV�DQG� UHVSRQVLELOLWLHV� IRU� WKH�FRPLQJ�\HDU�� �7KLV� VXPPDU\�ZLOO�
  EH�SUHVHQWHG�E\�WKH�3DVWRU�WR�WKH�%RDUG�DW�WKHLU�)HEUXDU\�PHHWLQJ�IRU�GLVFXVVLRQ��
  UHYLHZ�UHYLVLRQ�DQG�DSSURYDO�� �7KLV� SURFHVV�ZLOO� DLG� WKH�3DVWRU� LQ� IRFXVLQJ� DQG�
  GLUHFWLQJ�KLV�HIIRUWV�LQ�ZD\V�PRVW�FRQVLVWHQW�ZLWK�FKXUFK�QHHGV�DQG�H[SHFWDWLRQV��
  LW�ZLOO�FODULI\�WKH�FRQWLQXLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�HOHFWHG�%RDUG�DQG�WKH� 
  3DVWRU��DQG�LW�ZLOO�SURYLGH�VSHFLILF�DUHDV�RI�DFFRXQWDELOLW\�IRU�SDVWRUDO�PLQLVWU\� 
 
 )� 5(&25'6� 
  (DFK�'HSDUWPHQW�VKDOO�PDLQWDLQ�D�ZULWWHQ�UHFRUG�RI�LWV�PHHWLQJV�WR�EH�NHSW�E\�WKH�



3DJH��� 

  'HSDUWPHQW�IRU�WZR�\HDUV��DQG�WKHQ�WR�EH�SHUPDQHQWO\�ILOHG�DW�WKH�FKXUFK��� 
  )LQDQFLDO�UHFRUGV�VKDOO�EH�ILOHG�DQQXDOO\�DQG�NHSW�IRU�ILYH�\HDUV�DQG�WKHQ� 
  GLVFDUGHG�� � $OO� FKXUFK� UHFRUGV�� H[FHSW� UHFRUGV� RI� JLYLQJ� NHSW� E\� WKH� )LQDQFLDO�
  6HFUHWDU\�DQG�'HDFRQV¶�+HOS�)XQG�H[SHQGLWXUH�UHFRUGV�VKDOO�EH�RSHQ�WR�PHPEHUV�
  RI�WKH�FKXUFK� 
 
 
 
 
,9� 5(63216,%/,7,(6�2)�9$5,286�&+85&+�2)),&(56 
 
 $� 02'(5$725� 
  7KH�0RGHUDWRU�VKDOO�VHW�WKH�DJHQGD�DQG�SUHVLGH�RYHU�DOO�FKXUFK�EXVLQHVV� 
  PHHWLQJV� DQG�DOO�%RDUG�PHHWLQJV�� �7KH�0RGHUDWRU� VKDOO� VHUYH�DV� FKDLUSHUVRQ�RI�
  WKH�%RDUG��FRRUGLQDWLQJ�WKH�PLQLVWULHV�RI�WKH�%RDUG�DQG�VKDOO�VHH�WKDW�WKH�%RDUG�LV�
  DFFRXQWDEOH�DQG� UHVSRQVLYH� WR� WKH�SROLFLHV�RI� WKH�FRQJUHJDWLRQ�� �7KH�0RGHUDWRU�
  VKDOO�KDYH�WKH�DXWKRULW\�WR�FDOO�6SHFLDO�%XVLQHVV�0HHWLQJV�DQG�VKDOO�EH�DXWKRUL]HG�
  WR�VLJQ�FKHFNV�DJDLQVW�WKH�FKXUFK¶V�DFFRXQW�LQ�WKH�DEVHQFH�RI�WKH�7UHDVXUHU� 
 
 %� 9,&(-02'(5$725� 
  ,Q� WKH�0RGHUDWRU¶V� DEVHQFH�� WKH�9LFH-0RGHUDWRU� VKDOO� SUHVLGH� DQG� VHUYH� LQ� WKH�
  0RGHUDWRU¶V� VWHDG�� �7KH�9LFH-0RGHUDWRU� VKDOO� EH� DSSRLQWHG� E\� WKH�%RDUG� IURP�
  DPRQJ�LWV�'HDFRQV� 
 
 &� &/(5.� 
  7KH�&OHUN�VKDOO�NHHS�D�UHFRUG�RI�PLQXWHV�IRU�FKXUFK�EXVLQHVV�PHHWLQJV�DQG�%RDUG�
  PHHWLQJV���$�UHFRUG�RI�FKXUFK�PHPEHUVKLS�DGGLWLRQV�DQG�GLVPLVVDOV�VKDOO�DOVR�EH�
  NHSW���7R�IDFLOLWDWH�WKLV��WKH�&KXUFK�&OHUN�VKDOO�EH�D�PHPEHU�RI�WKH�(YDQJHOLVP-
  6KHSKHUGLQJ-0HPEHUVKLS� 'HSDUWPHQW�� � 7KH� UHFRUGV� VKDOO� EH� ILOHG� EL-DQQXDOO\�
  ZLWK� WKH� FKXUFK�� �7KH�&OHUN� VKDOO� DOVR� FRPSLOH� WKH� UHFRUGV� IRU� DQG�RYHUVHH� WKH�
  FRPSOHWLRQ�RI�WKH�FKXUFK¶V�DQQXDO�UHSRUW�WR�WKH�FKXUFK�PHPEHUVKLS��WKH� 
  $PHULFDQ� %DSWLVW� &KXUFKHV� RI� WKH� 'DNRWDV� 5HJLRQ� DQG� WKH� $PHULFDQ� %DSWLVW�
  &KXUFKHV��86$� 
 
 '� 75($685(5� 
  7KH�7UHDVXUHU�VKDOO�FR-FKDLU�WKH�)LQDQFH�'HSDUWPHQW��SD\�ELOOV��VHQG�LQ�PLVVLRQV�
  FRQWULEXWLRQV�� NHHS� FOHDU� DQG� FRPSOHWH� UHFRUGV� RI� DFFRXQWV� IURP� WKH� )LQDQFLDO�
  6HFUHWDU\�DQG�NHHS�D�UHFRUG�RI�SURJUHVV�WRZDUG�WKH�DWWDLQPHQW�RI�WKH�DQQXDO� 
  EXGJHW�� �7KH�7UHDVXUHU�VKDOO�SUHVHQW�DQ�LWHPL]HG�VWDWHPHQW� WR� WKH�4XDUWHUO\�DQG�
  $QQXDO�%XVLQHVV�0HHWLQJV�RI�WKH�FKXUFK�DQG�VKDOO�JLYH�D�PRQWKO\�ZULWWHQ�UHSRUW�
  WR�WKH�&KXUFK�%RDUG� 
 
 (� ),1$1&,$/�6(&5(7$5<� 
  7KH�)LQDQFLDO�6HFUHWDU\�VKDOO�FR-FKDLU� WKH�)LQDQFH�'HSDUWPHQW��FRXQW�RIIHULQJV��
  NHHS�FDUHIXO�UHFRUGV�RI�FROOHFWLRQV��JLYH�FUHGLW�WR�SURSHU�IXQGV��DQG�PDNH� 
  GHSRVLWV�WR�WKH�SURSHU�DFFRXQWV���7KH�)LQDQFLDO�6HFUHWDU\�VKDOO�NHHS�UHFRUGV�RI�DOO�



3DJH��� 

  SOHGJHV�� VHQG� DQQXDO� UHSRUWV� WR� JLYHUV� RI� UHFRUG�� SUHSDUH� UHSRUWV� IRU� 4XDUWHUO\�
  DQG�$QQXDO� PHHWLQJV�� DQG� VKDOO� PDLQWDLQ� D� UHFRUG� RI� DOO� PRQHWDU\� JLIWV� WR� WKH�
  FKXUFK���$Q�DSSRLQWHG�PHPEHU�RI�WKH�)LQDQFH�'HSDUWPHQW�VKDOO�EH�GHVLJQDWHG�WR�
  VHUYH�LQ�WKH�)LQDQFLDO�6HFUHWDU\¶V�DEVHQFH� 
 
 )� 3$6725� 
  ����'87,(6���7KH�3DVWRU�VKDOO�KDYH�JHQHUDO�VXSHUYLVLRQ�RYHU�DOO�FKXUFK� 
  DFWLYLWLHV��SHUIRUP�DOO�VSLULWXDO�VHUYLFHV�QRUPDOO\�SHUWDLQLQJ�WR�WKH�RIILFH�DQG�EH�D�
  SHUPDQHQW��YRWLQJ�PHPEHU�RI�WKH�%RDUG��VHUYLQJ�DV�DGYLVRU�DQG�UHVRXUFH�SHUVRQ�
  IRU�DOO�FKXUFK�DFWLYLWLHV���$OO�UHFRUGV�RI�WKH�FKXUFK¶V�%RDUG��'HSDUWPHQWV�� 
  FRPPLWWHHV��RU�WDVN�IRUFHV�VKDOO�EH�RSHQ�WR�WKH�3DVWRU���7KH�3DVWRU�VKDOO�KDYH�
  DXWKRULW\�WR�FDOO�6SHFLDO�%XVLQHVV�0HHWLQJV���,Q�FRQVXOWDWLRQ�ZLWK�WKH�0RGHUDWRU�
  DQG�WKH�3DVWRUDO�5HODWLRQV�DQG�&KXUFK�6WDII�&RPPLWWHH��WKH�3DVWRU�VKDOO�EH� 
  UHVSRQVLEOH� IRU� VHFXULQJ� D�&KXUFK� 6HFUHWDU\� DQG� RYHUVHHLQJ� WKH� UHVSRQVLELOLWLHV�
  RI� WKDW� SRVLWLRQ�� �$IWHU� UHVLJQDWLRQ�� WKH�3DVWRU�PD\�EH� LQYROYHG�ZLWK� WKH�QHZO\�
  IRUPHG�3XOSLW�&RPPLWWHH�RQO\�DW�WKH�UHTXHVW�RI�WKH�FRPPLWWHH� 
 
  ����7(50�2)�2)),&(���7KH�3DVWRU�VKDOO�EH�FDOOHG�IRU�DQ�LQGHILQLWH�SHULRG� 
 RI�WLPH���7KH�FRQJUHJDWLRQ�PXVW�KDYH�DW�OHDVW�RQH�ZHHN¶V�QRWLILFDWLRQ�YLD�PDLO� 
 EHIRUH�D�YRWH�WR�GLVPLVV�D�3DVWRU�PD\�EH�WDNHQ���$�VLPSOH�PDMRULW\�LV�UHTXLUHG�WR� 
 GLVPLVV�D�3DVWRU���,Q�WKH�FDVH�RI�GLVPLVVDO��DIWHU�WKH�YRWH��WKLUW\�GD\V�QRWLFH�PXVW� 
 EH�JLYHQ�WKH�3DVWRU�LQ�ZULWLQJ���6KRXOG�WKH�3DVWRU�GHVLUH�WR�WHUPLQDWH�WKH�  
 SDVWRUDWH��D�WKLUW\�GD\�IRUPDO�QRWLFH�LQ�ZULWLQJ�PXVW�EH�JLYHQ�WR�WKH�FKXUFK� 
 
9� '(3$570(17�$*(1&,(6 
 7KH� 'HSDUWPHQWV� VKDOO� KDYH� WKH� DXWKRULW\� WR� DSSRLQW� DQG� FRPPLVVLRQ� LQGLYLGXDOV��
 VWDQGLQJ�FRPPLWWHHV��DQG�WDVN�IRUFHV�WR�FRQGXFW�WKH�PLQLVWULHV�RI�WKH�'HSDUWPHQW���6XFK�
 LQGLYLGXDOV�DQG�JURXSV�PXVW�EH�PHPEHUV�RI�WKH�FKXUFK��H[FHSW�ZKHQ��DW�WKH�GLVFUHWLRQ�
 RI�WKH�%RDUG��DFWLYH�QRQ-PHPEHUV�DUH�SHUPLWWHG�WR�VHUYH���7KH�%RDUG¶V�H[HUFLVH�RI�WKLV�
 SROLF\� VKDOO� EH� VXEMHFW� WR� UHYLHZ� E\� WKH� FRQJUHJDWLRQ� DW� DQ\� 4XDUWHUO\� %XVLQHVV�
 0HHWLQJ�RU�6SHFLDO�%XVLQHVV�0HHWLQJ�GHVLJQDWHG�IRU�WKDW�SXUSRVH� 
 
9,� 120,1$7,1*�&200,77(( 
 7KHUH�VKDOO�EH�D�1RPLQDWLQJ�&RPPLWWHH�RI� WKUHH�SHUVRQV�HOHFWHG�\HDUO\�DW� WKH�$QQXDO�
 0HHWLQJ��HDFK�VHUYLQJ�D�RQH-\HDU�WHUP��HOLJLEOH�IRU�VXEVHTXHQW�UH-HOHFWLRQ�RQH�WLPH�IRU�
 D�WRWDO�RI�WZR�\HDU¶V�VHUYLFH��DQG�QRW�EHLQJ�HOLJLEOH�DJDLQ�XQWLO�RQH�\HDU�KDV�HODSVHG� 
 
 $W�WKH�'HFHPEHU�6SHFLDO�%XVLQHVV�0HHWLQJ��WKH�1RPLQDWLQJ�&RPPLWWHH�VKDOO�SUHVHQW�D�
 UHSRUW�VXJJHVWLQJ�D�VODWH�RI�QRPLQHHV�WR�EH�FRQVLGHUHG�DW�WKH�$QQXDO�%XVLQHVV�0HHWLQJ�
 IRU� YDFDQW� RU� H[SLULQJ� SRVLWLRQV� RQ� WKH� %RDUG�� DV� ZHOO� DV� RQH� QRPLQHH� IRU� WKH� QHZ�
 1RPLQDWLQJ� &RPPLWWHH�� � 7KH� %RDUG� ZLOO� DOVR� SUHVHQW� D� UHSRUW� VXJJHVWLQJ� WZR�
 QRPLQHHV�IRU�WKH�1RPLQDWLQJ�&RPPLWWHH���7KHVH�QRPLQHHV�QHHG�QRW�EH�PHPEHUV�RI�WKH�
 %RDUG� 
 
 2Q� RU� EHIRUH� WKH� ILUVW� 6XQGD\� LQ� -DQXDU\�� WKH� 1RPLQDWLQJ� &RPPLWWHH� VKDOO� SRVW� RU�
 SXEOLVK� D� URVWHU� RI� DOO� NQRZQ� QRPLQDWLRQV� WR� EH� SUHVHQWHG� DW� WKH� $QQXDO� %XVLQHVV�



3DJH��� 

 0HHWLQJ���7KH�1RPLQDWLQJ�&RPPLWWHH�VKDOO�DOVR�RYHUVHH�WKH�SULQWLQJ�RI�EDOORWV�IRU�XVH�
 DW�WKH�$QQXDO�%XVLQHVV�0HHWLQJ� 
 
 :KHQ�YDFDQFLHV�RI�HOHFWLYH�SRVLWLRQV�RFFXU�GXULQJ�WKH�\HDU��WKH�1RPLQDWLQJ�&RPPLWWHH�
 VKDOO� VHHN� SHUVRQV� WR� ILOO� WKRVH� SRVLWLRQV�� SODFLQJ� WKHLU� QDPHV� LQ� QRPLQDWLRQ� DW� D�
 4XDUWHUO\�%XVLQHVV�0HHWLQJ�RU�VSHFLDO�PHHWLQJ�FDOOHG�IRU�WKDW�SXUSRVH� 
 
 :KHQ� D� SDVWRUDWH� LV� FRQFOXGHG�� WKH� 1RPLQDWLQJ� &RPPLWWHH� VKDOO� SUHVHQW� ILYH� 3XOSLW�
 &RPPLWWHH� QRPLQHHV� WR� EH� FRQVLGHUHG� IRU� HOHFWLRQ� DW� WKH� 6SHFLDO� %XVLQHVV� 0HHWLQJ�
 FDOOHG�IRU�WKDW�SXUSRVH� 
 
9,,� 38/3,7�&200,77(( 
 
 $� 7(50�2)�2)),&(� 
  ,PPHGLDWHO\�XSRQ�WKH�UHVLJQDWLRQ�RI�D�3DVWRU��DQG�WKH�DFFHSWDQFH�RI�WKDW� 
  UHVLJQDWLRQ��WKH�0RGHUDWRU�VKDOO�FDOO�D�6SHFLDO�%XVLQHVV�0HHWLQJ�WR�HOHFW�D�3XOSLW�
  &RPPLWWHH� RI� ILYH�PHPEHUV� IRU� WKH� SXUSRVH�RI� VHDUFKLQJ� IRU� D� VXFFHVVRU�� �7KH�
  3XOSLW�&RPPLWWHH�GLVEDQGV�DIWHU�WKH�IRUPDO�LQVWDOODWLRQ�RI�WKH�QHZ�3DVWRU� 
 
 %� '87,(6� 
  ,PPHGLDWHO\�XSRQ�LWV�HOHFWLRQ��WKH�&RPPLWWHH�VKDOO�PHHW�WR�HOHFW�D�&KDLUPDQ�DQG�
  6HFUHWDU\�� DQG� VKDOO�SURFHHG� WR� VHOHFW� FDQGLGDWHV� WR�SUHVHQW� WR� WKH� FKXUFK�� �7KH�
  &RPPLWWHH� VKDOO� VHH� WKDW� WKH� SXOSLW� LV� VXSSOLHG� HDFK� 6XQGD\� WKDW� WKH� FKXUFK� LV�
  ZLWKRXW�D�3DVWRU���$V�SDUW�RI�H[WHQGLQJ�D�FDOO��WKH�&RPPLWWHH�VKDOO�VHFXUH�D� 
  3DVWRUDO-&KXUFK�$JUHHPHQW�ZKLFK�VKDOO�EH�VLJQHG�E\�ERWK�SDUWLHV���7KH� 
  &RPPLWWHH�VKDOO�DOVR�PDNH�DUUDQJHPHQWV�IRU�DQ�LQVWDOODWLRQ�VHUYLFH�DIWHU�WKH�QHZ�
  3DVWRU�LV�RQ� WKH�ILHOG� 
 
 &� (;7(1',1*�$�&$//� 
  )URP�FDQGLGDWHV�UHFRPPHQGHG�E\�WKH�&RPPLWWHH��WKH�FKXUFK�VKDOO�H[WHQG�D�FDOO���
  7KH�YRWH�VKDOO�EH�E\�VHFUHW�EDOORW�DW�HLWKHU�D�6SHFLDO�RU�4XDUWHUO\�%XVLQHVV� 
  0HHWLQJ��SURYLGHG�WKDW�QRWLFH�RI�LQWHQWLRQ�WR�YRWH�KDV�EHHQ�JLYHQ�YLD�PDLO�DQG�DW�
  WKH�PRUQLQJ�ZRUVKLS�VHUYLFH�DW�OHDVW�RQH�����6XQGD\�SULRU�WR�WKH�PHHWLQJ���$� 
  WKUHH-IRXUWKV�������PDMRULW\�RI�DOO�YRWHV�FDVW�VKDOO�EH�QHFHVVDU\�WR�H[WHQG�D�FDOO� 
 
9,,,� 3$6725$/�&+85&+�67$))�5(/$7,216�&200,77(( 
 
 $� 0(0%(56+,3��(/(&7,21�$1'�7(50�2)�2)),&(� 

7KH� 3DVWRUDO�&KXUFK� 6WDII� 5HODWLRQV� &RPPLWWHH� VKDOO� FRQVLVW� RI� WKUHH� DFWLYH�
PHPEHUV� RI� WKH� FKXUFK�� � 7KH� %RDUG� VKDOO� QRPLQDWH� WKH� FDQGLGDWHV� IRU� WKH�
FRPPLWWHH� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 3DVWRU�� � (DFK� FRPPLWWHH� PHPEHU� VKDOO� EH�
HOHFWHG�IRU�D�WHUP�RI�WKUHH�\HDUV��LQ�WKUHH�FODVVHV��RQH�FODVV�EHLQJ�HOHFWHG�\HDUO\�DW�
WKH�$QQXDO�%XVLQHVV�0HHWLQJ�WR�VHUYH�WKUHH�\HDUV��DQG�QRW�EHFRPLQJ�HOLJLEOH�IRU�
UH-HOHFWLRQ�WR�WKH�FRPPLWWHH�XQWLO�RQH�\HDU�KDV�HODSVHG���8QH[SLUHG�WHUPV�PD\�EH�
ILOOHG�E\�HOHFWLRQ�DW�DQ\�4XDUWHUO\�%XVLQHVV�0HHWLQJ�RU�6SHFLDO�%XVLQHVV�0HHWLQJ�
FDOOHG�IRU�WKDW�SXUSRVH���3HUVRQV�ILOOLQJ�XQH[SLUHG�WHUPV�PD\�EH�UH-HOHFWHG�WR�WKH�



3DJH��� 

FRPPLWWHH�LI�WKH\�KDYH�VHUYHG�OHVV�WKDQ�HLJKWHHQ�PRQWKV� 
 

����������%� '87,(6 
 7KH� 3DVWRUDO�&KXUFK� 6WDII� 5HODWLRQV� &RPPLWWHH� VKDOO� HOHFW� D� FKDLUSHUVRQ� DQG�

VHFUHWDU\� DW� LWV� ILUVW�PHHWLQJ� DIWHU� WKH� $QQXDO� %XVLQHVV�0HHWLQJ� WR� VHUYH� IRU� D�
SHULRG� RI� RQH� \HDU�� � 7KH� &RPPLWWHH� VKDOO� UHSRUW� WR� WKH� FRQJUHJDWLRQ� DW� WKH�
4XDUWHUO\� %XVLQHVV� 0HHWLQJV� DQG� VKDOO� VXEPLW� D� ZULWWHQ� UHSRUW� DW� WKH� $QQXDO�
%XVLQHVV�0HHWLQJ���7KH�&RPPLWWHH�VKDOO�SURYLGH�D�FRPPXQLFDWLRQ�OLQN�EHWZHHQ�
WKH�3DVWRU�DQG�FKXUFK�VWDII�DQG�WKH�FRQJUHJDWLRQ��KHOS�WKH�3DVWRU�DQG�FKXUFK�VWDII�
GHDO� ZLWK� FRQIOHFW�� FRXQVHO� ZLWK� WKH� 3DVWRU� UHJDUGLQJ� FRQWLQXLQJ� HGXFDWLRQ��
UHYLHZ� WKH� 3DVWRU¶V� DQG� FKXUFK� VWDII� PHPEHUV¶� FRPSHQVDWLRQ� DQQXDOO\� DQG�
SURYLGH� UHFRPPHQGDWLRQV� WR� WKH� %RDUG� �H[FOXGLQJ� WKH� FKXUFK� FXVWRGLDQ¶V�
FRPSHQVDWLRQ�ZKLFK�LV�RYHUVHHQ�E\�WKH�3URSHUW\�'HSDUWPHQW���DVVLVW�LQ�KHOSLQJ�D�
QHZ�3DVWRU�&KXUFK�6WDII�0HPEHU�EHJLQ��DQG�DVVLVW�LQ�D�3DVWRU¶V�DQG�&KXUFK�6WDII�
0HPEHU¶V�WHUPLQDWLRQ�SURFHVV� 

 
,;� %86,1(66�0((7,1*6 
  
 $� $118$/�0((7,1*� 
  7KH�$QQXDO�0HHWLQJ�VKDOO�EH�KHOG�WKH�VHFRQG�6XQGD\�LQ�-DQXDU\���3ULQWHG�DQQXDO�
  UHSRUWV� VKDOO� EH�PDGH� IRU� WKH� FKXUFK� DQG� DOO� LWV� RUJDQL]DWLRQV�� WKH� DXGLW� UHSRUW�
  VKDOO�EH�PDGH��WKH�DQQXDO�FKXUFK�EXGJHW�VKDOO�EH�DGRSWHG��DQG�WKH�FKXUFK� 
  &DOHQGDU�RQ�0LQLVWULHV� DQG�3URJUDPV� VKDOO�EH� DGRSWHG�� �7KH� ILQDO� UHSRUW�RI� WKH�
  1RPLQDWLQJ�&RPPLWWHH�VKDOO�EH�SUHVHQWHG��DQG�WKH�FKXUFK�VKDOO�SURFHHG�ZLWK�WKH�
  HOHFWLRQV� 
 
 %� %86,1(66�0((7,1*6� 
  7KHUH�VKDOO�EH�TXDUWHUO\�PHHWLQJV�RI�WKH�FKXUFK��KHOG�RQ�D�6XQGD\�LQ�$SULO��-XO\�
  DQG�2FWREHU� DV� GHWHUPLQHG� E\� WKH�%RDUG�� �$W� WKHVH�PHHWLQJV��PLQXWHV� VKDOO� EH�
  UHDG�� ILQDQFLDO� UHSRUWV� SUHVHQWHG�� SODQV� PDGH�� DQG� WKH� JHQHUDO� EXVLQHVV� RI� WKH�
  FKXUFK�VKDOO�EH�FRQGXFWHG� 
 
 &� 63(&,$/�%86,1(66�0((7,1*6� 
  7KHUH�VKDOO�EH�D�6SHFLDO�%XVLQHVV�0HHWLQJ�RQ� WKH�VHFRQG�6XQGD\�RI�'HFHPEHU��
  LQ�DGGLWLRQ�WR�DQ\�FDOOHG�E\�WKH�0RGHUDWRU�RU�3DVWRU���1RWLFH�RI�D�6SHFLDO� 
  %XVLQHVV� 0HHWLQJ� VKDOO� EH� DQQRXQFHG� DW� OHDVW� RQH� ZHHN� SULRU� WR� WKH� PHHWLQJ���
  6XFK�DQQRXQFHPHQWV�PD\�EH�PDGH�DW�6XQGD\�PRUQLQJ�ZRUVKLS�RU�YLD�WKH�PDLO�WR�
  DOO�DFWLYH�UHVLGHQW�PHPEHUV� 
 
  7KH�JHQHUDO�SXUSRVH�RI�WKH�6SHFLDO�%XVLQHVV�0HHWLQJ�VKDOO�EH�VWDWHG�DW�WKH�WLPH�
  RI�DQQRXQFHPHQW��DQG�DOO�EXVLQHVV�DW�WKDW�PHHWLQJ�VKDOO�EH�OLPLWHG�WR�WKH�SXUSRVH�
  VWDWHG���$W�WKH�'HFHPEHU�PHHWLQJ��WKH�1RPLQDWLQJ�&RPPLWWHH�VKDOO�PDNH�LWV� 
  LQLWLDO�UHSRUW��DQG�WKH�%RDUG�VKDOO�SUHVHQW�WKH�SURSRVHG�EXGJHW�DQG�FKXUFK� 
  SURJUDP���7KH�SXUSRVH�RI�WKLV�PHHWLQJ�LV�WR�JLYH�FRXQVHO�WR�WKH�1RPLQDWLQJ� 
  &RPPLWWHH�� )LQDQFH�'HSDUWPHQW� DQG�%RDUG� LQ� WKHLU� SUHSDUDWLRQ� IRU� WKH�$QQXDO�
  %XVLQHVV�0HHWLQJ�� DQG� WR� LQIRUP� WKH� FRQJUHJDWLRQ� VR� WKDW� LQGLYLGXDO� PHPEHUV�



3DJH��� 

  PLJKW�SDUWLFLSDWH�LQ�FKXUFK�GHFLVLRQV�LQ�WKH�IXOOHVW�PDQQHU���1R�ILQDO�DFWLRQ�ZLOO�
  EH�WDNHQ�FRQFHUQLQJ�HOHFWLYH�RIILFHV��EXGJHW�RU�FKXUFK�SURJUDP� 
 
 '� 482580� 
  $�TXRUXP�RI� WZHQW\-ILYH� �����DFWLYH�PHPEHUV�RI� WKH�FKXUFK�VKDOO�EH�QHFHVVDU\�
  IRU�FRQGXFWLQJ�WKH�EXVLQHVV�RI�WKH�FKXUFK� 
 
 (� 3$5/,$0(17$5<�352&('85(� 
  3DUOLDPHQWDU\� SURFHGXUH� RI� WKLV� ERG\� VKDOO� EH� JRYHUQHG� E\� 5REHUW¶V� 5XOHV� RI�
  2UGHU� 
 )� 352;<�927(6� 
  9RWLQJ�E\�SUR[\�VKDOO�QRW�EH�DOORZHG�E\�WKLV�FRUSRUDWLRQ� 
 
;� $0(1',1*�7+(�%<-/$:6 
 $Q\�RI� WKH�E\-ODZV�PD\�EH� DPHQGHG�SURYLGLQJ� WKH�SURSRVHG�E\-ODZ� LV�PDLOHG� WR� WKH�
 DFWLYH�PHPEHUV�WZR�ZHHNV�SULRU�WR�D�UHJXODU�RU�VSHFLDOO\�FDOOHG�EXVLQHVV�PHHWLQJ�RI�WKH�
 FKXUFK�DQG�SURYLGHG�D�VLPSOH�PDMRULW\�RI�WKRVH�DWWHQGLQJ�WKH�PHHWLQJ�YRWH�LQ�IDYRU�RI�
 WKH�DPHQGLQJ�E\-ODZ� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

),1$1&(�'(3$570(17�23(5$7,1*�32/,&< 
 

%(48(676��63(&,$/�*,)76�$1'�(1'2:0(176 
��,� 1$0(� 
 $�VHSDUDWH�IXQG�WR�EH�NQRZQ�DV�7KH�0HPRULDO�*LIWV�)XQG�KHUHLQDIWHU�FDOOHG�7KH�)XQG�
 LV�KHUHE\�HVWDEOLVKHG� 
 
�,,� 25*$1,=$7,21� 
 7KH�%RDUG�RI�'HDFRQV�VKDOO�PDLQWDLQ�DQG�EH�UHVSRQVLEOH� IRU�JHQHUDO�RYHUVLJKW�RI�7KH�
 )XQG� 



3DJH��� 

 
 7KH�)LQDQFH�'HSDUWPHQW� VKDOO� DSSURYH� DOO� JLIWV� WR�7KH�)XQG�� VKDOO� EH� UHVSRQVLEOH� IRU�
 WKH� GLUHFW� DGPLQLVWUDWLRQ� DQG� PDQDJHPHQW� RI� 7KH� )XQG� DQG� VKDOO� PDLQWDLQ� WKH�
 0HPRULDO�*LIWV�%RRN�DV�WKH�SURSHU�ERRN�RI�UHFRUG�LQGLFDWLQJ�W\SH�RI�JLIW��WKH�QDPH�RI�
 WKH�GRQRU�V��DQG�WKRVH�KRQRUHG� 
 
 ,Q�WKH�HYHQW�WKLV�FRQJUHJDWLRQ�FHDVHV�WR�H[LVW��GLVSRVLWLRQ�RU�WUDQVIHU�RI�7KH�)XQG�VKDOO�
 EH�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'HDFRQV�LQ�FRQVXOWDWLRQ�ZLWK�WKH�([HFXWLYH�0LQLVWHU�
 RI�WKH�6RXWK�'DNRWD�%DSWLVW�&RQYHQWLRQ� 
 
,,,� *,)76� 
 *LIWV��GLUHFW�RU�E\�EHTXHVW��PD\�EH�JLYHQ�WR�WKH�FKXUFK�LQ�WKHVH�IRUPV� 
 
 8QUHVWULFWHG���WKH�XVH�WR�EH�GHWHUPLQHG�E\�WKH�%RDUG�RI�'HDFRQV� 
 
 'HVLJQDWHG���VSHFLILHG�E\�WKH�GRQRU�IRU�D�SDUWLFXODU�SXUSRVH�DQG�UHVWULFWHG�WR�WKDW�XVH� 
 
 &RQWLQJHQF\���VSHFLILHG�IRU�D�SDUWLFXODU�SXUSRVH��EXW�ZLWK�WKH�SULYLOHJH�RI�  
 FKDQJLQJ�WKH�XVH�RI�WKH�JLIW�XQGHU�FHUWDLQ�FRQGLWLRQV��VXFK�DV�WHUPLQDWLRQ�RI�WKH� 
 QHHG�WR�ZKLFK�LW�ZDV�LQLWLDOO\�GHVLJQDWHG� 
 
 0HPRULDOV���HLWKHU�XQUHVWULFWHG�RU�GHVLJQDWHG��DQG�GHGLFDWHG�WR�WKH�PHPRU\�RI�D� 
 GHFHDVHG�IDPLO\�PHPEHU��FKXUFK�PHPEHU�RU�IULHQG� 
 
 7UXVWV�DQG�$QQXLWLHV���FUHDWHG�IRU�WKH�EHQHILW�RI�WKH�FRQJUHJDWLRQ��EXW�ZLWK�  
 OLIHWLPH�LQFRPH�WR�WKH�GRQRU���%HFDXVH�RI�OHJDO�DQG�WD[�LPSOLFDWLRQV��WKH�FKXUFK� 
 VKRXOG�QHYHU�DWWHPSW�WR�PDQDJH�WKHVH�IRUPV�RI�JLIWV���$�UHJLRQDO�RU�QDWLRQDO�  
 GHQRPLQDWLRQ�RIILFH�IRU�GHIHUUHG�JLYLQJ�LV�DYDLODEOH�IRU�FRQVXOWDWLRQ�DQG�  
 DGPLQLVWUDWLRQ� 
 
 *LIWV�UHFHLYHG�PXVW�EH�FRQVLVWHQW�ZLWK�WKH�UHOLJLRXV�DQG�HWKLFDO�VWDQGDUGV�RI�WKH�FKXUFK��
 DQG�PXVW�EH�VHHQ�WR�KDYH�WKH�HFRQRPLF�SRWHQWLDO�IRU�DFKLHYLQJ�WKHLU�GHVLJQDWHG�SXUSRVH� 
 
�,9� $'0,1,675$7,21� 
 1R�SRUWLRQ�RI�7KH�)XQG�VKDOO�EH�H[SHQGHG��ORDQHG�RU�HQFXPEHUHG�XQOHVV�DXWKRUL]HG�LQ�
 WKH� WHUPV� RI� VXFK� JLIWV�� RU�� LQ� WKH� FDVH� RI� XQUHVWULFWHG� JLIWV�� E\� DFWLRQ� RI� WKH�
 FRQJUHJDWLRQ� 
 
 $OO�JLIWV�UHFHLYHG�LQ�WKH�IRUP�RI�UHDO�SURSHUW\�ZLOO�EH�FRQYHUWHG�WR�FDVK�DW�LWV�IDLU�PDUNHW�
 YDOXH�DV�VRRQ�DV�SUDFWLFDEOH��ZLWK�VXFK�FRQYHUVLRQ�DSSURYHG�E\�WKH�%RDUG�RI�'HDFRQV���
 &DVK�WKXV�UHFHLYHG�ZLOO�EH�DGPLQLVWUDWHG�DV�DQ�XQUHVWULFWHG�JLIW� 
 
 7KH� )LQDQFH�'HSDUWPHQW� VKDOO� EH� UHVSRQVLEOH� IRU� LQYHVWPHQW� RI� 7KH� )XQG¶V� DVVHWV� LQ�
 RUGHU�WR�REWDLQ�UHDVRQDEOH�LQFRPH�ZLWK�VHFXULW\�RI�WKH�SULQFLSDO� 
 
 ,QFRPH� IURP�7KH�)XQG�VKDOO�EH�GLVWULEXWHG�DW� VXFK� WLPHV�DV�GHHPHG�QHFHVVDU\�DQG�RU�



3DJH��� 

 IHDVLEOH� WR� DFFRPSOLVK� D� VWDWHG� SXUSRVH�� � %RWK� SULQFLSDO� DQG� LQFRPH� DUH� WR� EH�
 DGPLQLVWHUHG�LQ�VXFK�D�ZD\�WKDW�WKH\�GR�QRW�GLPLQLVK�WKH�MR\�DQG�UHVSRQVLELOLW\�RI�WKH�
 PHPEHUV� RI� WKLV� FKXUFK� IRU� SHUVRQDO� LQYROYHPHQW� DQG� FXUUHQW� VXSSRUW� RI� UHJXODU�
 PLQLVWULHV� 
 
 ,QFRPH�� DQG� SULQFLSDO� ZKHUH� DSSURSULDWH�� PD\� EH� XVHG� E\� WKLV� FKXUFK� LQ� LWV� WRWDO�
 PLVVLRQ�DQG�PLQLVWU\�DQG�WKDW�D�GLYLVLRQ�RI�WKHVH�UHVRXUFHV�EH�IRU�ORFDO�RXWUHDFK�DQG�IRU�
 GHQRPLQDWLRQDO�DQG�HFXPHQLFDO�FDXVHV� 
 
 3URJUDPV�IRU�VXSSRUW�VKDOO�EH�UHFRPPHQGHG�E\�WKH�)LQDQFH�'HSDUWPHQW�DQG�DSSURYHG�
 E\�WKH�%RDUG�RI�'HDFRQV�IRU�IXQGLQJ� 
 
��9� ,17(535(7$7,21� 
 1RWLFHV�RI�WKLV�)XQG��LWV�SXUSRVH��HQFRXUDJHPHQW�WR�VXSSRUW�LW�DQG�WKH�YDULRXV�JLIW�SODQV�
 DYDLODEOH� VKDOO� EH� SURPRWHG� IURP� WLPH� WR� WLPH� DV� HYHQWV� OHQG� WKHPVHOYHV� WR� VXFK�
 LQWHUSUHWDWLRQ� 
 
 $OO�JLIWV�DUH�UHFHLYHG�LQ�SUD\HUIXO�JUDWLWXGH�WR�*RG��DQG�WR�WKH�SHUVRQ�V��ZKR�JDYH��IRU�
 WKHLU� ORYH�� FRPPLWPHQW�� DQG� OR\DOW\� WR� WKH� ZRUN� RI� &KULVW¶V� &KXUFK� WKURXJK� WKLV�
 FRQJUHJDWLRQ���$OO�JLIWV�ZLOO�EH�DFNQRZOHGJHG�LQ�D�SHUVRQDO�OHWWHU�IURP�WKH�&KDLUSHUVRQ�
 RI�WKH�)LQDQFH�'HSDUWPHQW� 
 
 :KHUH�VSHFLILF�GHVLJQDWLRQV�DUH�LQFOXGHG�� WKH\�VKRXOG�QRW�EH�VR�UHVWULFWLYH�DV� WR�PDNH�
 WKHP�GLIILFXOW�WR�DGPLQLVWHU���,W�LV�VXJJHVWHG�WKDW�DQ�DOWHUQDWLYH��IOH[LEOH�XVH�EH�LQFOXGHG�
 LQ�DOO�VXFK�JLIWV� 
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