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5HJXODWLRQ�0��

����������6SHFLDO�(GXFDWLRQ�5HFHLYLQJ�6FKRROV�±�$PHQGLQJ�3ROLFLHV��3URFHGXUHV��WKH
6HUYLFHV�3URYLGHG��RU�WKH�/RFDWLRQ�RI�)DFLOLWLHV���5HJXODWLRQ��0��

����������6SHFLDO�(GXFDWLRQ�5HFHLYLQJ�6FKRROV�±�2SHUDWLRQ�RI�DQ�([WHQGHG�$FDGHPLF�<HDU
3URJUDP���5HJXODWLRQ��0��

����������6SHFLDO�(GXFDWLRQ�5HFHLYLQJ�6FKRROV�±�%HKDYLRU�0RGLILFDWLRQ�3URJUDP�
5HJXODWLRQ��0��

�������([DPLQDWLRQ�IRU�&DXVH���3ROLF\

�������([DPLQDWLRQ�IRU�&DXVH���3ROLF\

�������+DUDVVPHQW��,QWLPLGDWLRQ��DQG�%XOO\LQJ�±�3ROLF\��0��

�������0DLQWHQDQFH�DQG�5HSDLU�±�3ROLF\�	�5HJXODWLRQ��0��

����������)DFLOLWLHV�0DLQWHQDQFH��5HSDLU�6FKHGXOLQJ��DQG�$FFRXQWLQJ�±�5HJXODWLRQ��0��

�������(PHUJHQF\�DQG�&ULVLV�6LWXDWLRQV�±�3ROLF\��0��

�������&RRSHUDWLRQ�ZLWK�/DZ�(QIRUFHPHQW�$JHQFLHV�±�3ROLF\�	�5HJXODWLRQ��0��

$SSURYDO�$JHQGD
3HUVRQQHO�&XOWXUH�&OLPDWH�&KDLU���0U��-DPHV�0RPDU\
3HUVRQQHO�&XOWXUH�&OLPDWH�&RPPLWWHH���5HFRPPHQGHG�$FWLRQ�V��� $OO�,WHPV�%XGJHWHG

�



�� $SSURYH WKH�VDODU\�VFKHGXOHV�DV�OLVWHG�IRU�WKH�����������6FKRRO�<HDU��DV�UHFRPPHQGHG
E\�WKH�6XSHULQWHQGHQW�

6FKHGXOH�$����&HUWLILFDWHG�6WDII�DQG�3DUDSURIHVVLRQDOV�
6FKHGXOH�%����1HZ�+LUHV�
6FKHGXOH�&����07$���3ULQFLSDO�	�,QVWUXFWLRQ�&XUULFXOXP�
6FKHGXOH�'����&XVWRGLDQ�	�6XSSRUW�6WDII�

�� $SSURYH�WKH��HPSOR\PHQW�FRQWUDFW�DQG�VDODU\�DQG�&6$�UHVROXWLRQ�IRU�'U��$QWKRQ\
*LRUGDQR��&KLHI�6FKRRO�$GPLQLVWUDWRU��7KH�&RXQW\�2IILFH�KDV�DSSURYHG�'U��$QWKRQ\
*LRGDQR¶V�FRQWUDFW�DV�UHTXLUHG�

5(62/87,21

:+(5($6� WKH %RDUG DQG 'U� *LRUGDQR DUH SDUWLHV WR DQ HPSOR\PHQW FRQWUDFW IRU WKH
WHUP�6HSWHPEHU���������WKURXJK�-XQH�����������DQG

:+(5($6� WKH SDUWLHV KDYH DJUHHG WR SURYLGH 'U� *LRUGDQR ZLWK D QHZ HPSOR\PHQW
FRQWUDFW�IRU�WKH�WHUP�-XO\���������WKURXJK�-XQH�����������DQG

:+(5($6� WKH ([HFXWLYH &RXQW\ 6XSHULQWHQGHQW KDV UHYLHZHG WKH WHUPV RI VDLG
FRQWUDFW�DQG�KDV�LVVXHG�KHU�DSSURYDO�RI�VDPH�YLD�OHWWHU�GDWHG�0D\����������

12:� 7+(5()25(� EH LW UHVROYHG WKDW WKH 0DQVILHOG 7RZQVKLS %RDUG RI (GXFDWLRQ
KHUHE\ UHDSSRLQWV 'U� *LRUGDQR WR WKH SRVLWLRQ RI 6XSHULQWHQGHQW RI 6FKRROV DQG
'LUHFWRU RI 6SHFLDO 6HUYLFHV IRU WKH SHULRG RI -XO\ �� ���� WKURXJK -XQH ��� ����� DW DQ
LQLWLDO EDVH VDODU\ RI ������������ VXEMHFW WR WKH WHUPV DQG FRQGLWLRQV RI DQ HPSOR\PHQW
FRQWUDFW DV DJUHHG XSRQ EHWZHHQ WKH %RDUG RI (GXFDWLRQ DQG 'U� *LRUGDQR� DQG EH LW
IXUWKHU

5(62/9('� WKDW WKH %RDUG 3UHVLGHQW LV DXWKRUL]HG WR H[HFXWH 'U� *LRUGDQR¶V
HPSOR\PHQW�FRQWUDFW�RQ�EHKDOI�RI�WKH�%RDUG�

�� $SSURYH�WKH�����������%XVLQHVV�$GPLQLVWUDWRU�%RDUG�6HFUHWDU\�FRQWUDFW�IRU�3DXO
'H$QJHOR��DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�DQG�VXEMHFW�WR�&RXQW\�DSSURYDO�

�� $SSURYH�WKH�HGXFDWLRQDO�FRQWUDFWXDO�PRYHPHQW�IRU�.DLWOLQ��.DWLH��.HQW��7RWDO�FRQWUDFW
PRYHPHQW�SHU�HPSOR\HH�LV������������DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

�� $SSURYH�WKH�HGXFDWLRQDO�FRQWUDFWXDO�PRYHPHQW�IRU�0DJJLH�+XWFKLQV��7RWDO�FRQWUDFW
PRYHPHQW�SHU�HPSOR\HH�LV������������DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

�� $SSURYH�WKH�HGXFDWLRQDO�FRQWUDFWXDO�PRYHPHQW�IRU�.ULVWHQ�(QGUL]]L��7RWDO�FRQWUDFW
PRYHPHQW�SHU�HPSOR\HH�LV������������DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

�� $SSURYH�WKH�VFKRRO�FRXQVHORUV��/DXULH�)DYHUDX�DQG�'DQLHOOH�6DPXHO��IRU�VXPPHU�ZRUN�
QRW�WR�H[FHHG����GD\V�HDFK��DV�UHFRPPHQGHG�E\�WKH��6XSHULQWHQGHQW�

�� $SSRLQW�$QGUHZ�&RSSROD��7UHDVXUHU�RI�6FKRRO�0RQLHV��HIIHFWLYH�-XO\����������WKURXJK
-XQH�����������DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

�



�� $SSRLQW�-RH�.DG\��5LJKW�WR�.QRZ��57.���$+(5$�&RQWDFW�3HUVRQ�,QGRRU�$LU�4XDOLW\
'HVLJQHH��,QWHJUDWHG�3HVW�0DQDJHPHQW�&RRUGLQDWRU��DQG�&KHPLFDO�+\JLHQH�2IILFHU�IRU
WKH�����������VFKRRO�\HDU��DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�3DXO�'H$QJHOR��&XVWRGLDQ�RI�5HFRUGV��IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�3DXO�'H$QJHOR��3XEOLF�$JHQF\�&RPSOLDQFH�2IILFHU��3$&2���IRU�WKH����������
VFKRRO�\HDU��DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�-RKQ�0HOLWVN\��$WWHQGDQFH�2IILFHU��IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�-RKQ�0HOLWVN\��+RPHOHVV�/LDLVRQ��IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�3DXO�'H$QJHOR��6FKRRO�)XQGV�,QYHVWRU��IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSRLQW�3DXO�'H$QJHOR��$IILUPDWLYH�$FWLRQ�2IILFHU��IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSURYH�WKH�IROORZLQJ�SHUVRQQHO�WR�ZRUN�DV�VXPPHU�FXVWRGLDQV��DV�UHFRPPHQGHG�E\�WKH
6XSHULQWHQGHQW�

$QJHOD�&DURGR
-HQQLIHU�&DJQDVVROD
.DLOHLJK�&DJQDVVROD
-HQQLIHU�&LFDOD
(ULF�+HUQHU
6DPDQWKD�2UWL]
(ULQ�0F&UHD

��� $SSURYH�WKH�IROORZLQJ�6XPPHU�3URJUDPV�DQG�SD\�
6XPPHU�6NLOOV�$FDGHP\��-XQH����������WR�-XO\���������
���GD\V�SHU�ZHHN�0RQGD\�WKUX�7KXUVGD\���2II�-XO\��������

Ɣ 6XPPHU�$FDGHP\�7HDFKHUV����7HDFKHUV��7%'��RU�6XEVWLWXWHV
-HQQLIHU�&DJQDVVROD
/DXULH�2¶%ULHQ
.DUHQ�0HOH
.D\WH�6Q\GHU

&KULVWLQH�0RUHOOR
'DZQ�7LURQL
.ULVWHQ�(QGUL]]L
+HDWKHU�*LOPDUWLQ��6XE

Ɣ (DFK�WR�EH�SDLG����GD\V�����KRXUV�GD\�#��������KRXU�SOXV����KRXUV�SUHS�#
����KRXU

6WDQGDUGV�%DVHG�5HSRUW�&DUG�&RPPLWWHH
Ɣ 1RW�WR�H[FHHG���WHDFKHUV�#���KRXUV�#��������KRXU

�



��� $SSRLQW�3DWWL�-R�5DLHOOR�DV�$'$�&RRUGLQDWRU�IRU�WKH�����������VFKRRO�\HDU��DV
UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� $SSURYH�DGGLWLRQDO�GD\V�IRU�WKH�IROORZLQJ�&KLOG�6WXG\�7HDP�PHPEHUV��DV�UHFRPPHQGHG
E\�WKH�6XSHULQWHQGHQW�DV�OLVWHG�EHORZ�

�����6SHFLDO�(GXFDWLRQ�6XPPHU�1HHGV
([WHQGHG�6FKRRO�<HDU�3URJUDP

-XQH����������WR�-XO\���������

���GD\V�SHU�ZHHN���0RQGD\�WKUX�7KXUVGD\��1R�SURJUDP���������GD\V�WRWDO�

(6<�7HDFKHUV� ��7HDFKHUV��7%'��RU�6XEVWLWXWHV

(DFK�WR�EH�SDLG ���GD\V�±�����KRXUV�GD\�#��������KRXU

3OXV����DGGLWLRQDO�KRXUV�#��������KRXU

(6<�$LGHV� ���$LGHV��7%'��RU�6XEVWLWXWHV

(DFK�WR�EH�SDLG ���GD\V�±�����KRXUV�GD\�#��������KRXU

6SHHFK�7KHUDSLVWV� 0DWWKHZ�0DJQXVRQ ���GD\V�±���� KRXUV�GD\�#��������KRXU

.DHOHHQ�6\OYHVWHU ���GD\V�±�����KRXUV�GD\�#��������KRXU

2FFXSDWLRQDO�7KHUDSLVWV�

/LVD�)RVWHU�&ODUNH��RU $OLDQD�'RPEURZVNL

���GD\V�±�����KRXUV�GD\�#��������KRXU

3K\VLFDO�7KHUDSLVW� 0LFKHOOH�'H6DQWR�RU�6XEVWLWXWH ���KRXUV�#�FRQWUDFWHG�UDWH

%HKDYLRULVW� $%&�&RQVXOWLQJ ���KRXUV�#�FRQWUDFWHG UDWH

1XUVH� 7%' ���GD\V��������KRXUV�GD\�#��������KRXU

$GGLWLRQDO�(6<�3URJUDPV�1HHGV�
7KLV�LV�IRU�RWKHU�(6<�SURJUDPV�DQG�RU�QHHGV ����������

&KLOG�6WXG\�7HDP�6XPPHU�:RUN�
&RRUGLQDWRU� 3DWWL�-R�5DLHOOR XS�WR����DGGLWLRQDO GD\V�#�SHU�FRQWUDFW

(YDOXDWLRQV�&DVH�0DQDJHPHQW�5HVSRQVLELOLWLHV�

6FKRRO�3V\FKRORJLVW� 3DWWL�-R�5DLHOOR XS�WR����GD\V�#�SHU�FRQWUDFW

/HDUQLQJ�&RQVXOWDQW� 'HERUDQQH�0DUOH\ XS�WR����GD\V�#�SHU�FRQWUDFW

6RFLDO�:RUNHU� (ULFD�=DUUR XS�WR����GD\V�#�SHU�FRQWUDFW

6SHHFK�/DQJXDJH�6SHFLDOLVW�

0DWWKHZ�0DJQXVRQ�RU�.DHOHHQ�6\OYHVWHU

�



XS�WR����GD\V�#�SHU�FRQWUDFW

2FFXSDWLRQDO�7KHUDSLVW�

/LVD�)RVWHU�&ODUNH XS�WR����GD\V�#�SHU�FRQWUDFW

3K\VLFDO�7KHUDSLVW� 0LFKHOOH�'H6DQWR XS�WR���HYDOXDWLRQV�#�FRQWUDFWHG�UDWH

$WWHQGDQFH�DW�(OLJLELOLW\�(YDOXDWLRQ�3ODQ�0HHWLQJV�

6FKRRO�3V\FKRORJLVW� 3DWWL�-R�5DLHOOR XS�WR����KRXUV�#��������KRXU

/HDUQLQJ�&RQVXOWDQW� 'HERUDQQH�0DUOH\ XS�WR����KRXUV�#��������KRXU

6RFLDO�:RUNHU� (ULFD�=DUUR XS�WR����KRXUV�#��������KRXU

6SHHFK�/DQJXDJH�6SHFLDOLVW�

0DWWKHZ�0DJQXVRQ�RU�.DHOHHQ�6\OYHVWHU

XS�WR����KRXUV�#��������KRXU

2FFXSDWLRQDO�7KHUDSLVW�

/LVD�)RVWHU�&ODUNH XS�WR����KRXUV�#��������KRXU

6SHFLDO�(GXFDWLRQ�7HDFKHU�

7%' XS�WR����KRXUV�#��������KRXU

*HQHUDO�(GXFDWLRQ�7HDFKHU�

7%' XS�WR����KRXUV�#��������KRXU

,QWHUSUHWHU�IRU�0HHWLQJV� �������KRXU

7RZQVKLS�$JHQGD
7RZQVKLS�&KDLU��0V��/LQGD�:DWWHUV
7RZQVKLS�&RPPLWWHH���5HFRPPHQGHG�$FWLRQ�V�

Ɣ 7RZQVKLS�&RPPLWWHH�5HSRUW

$SSURYDO�$JHQGD
)LQDQFH�&KDLU���0V��&RQVWDQFH�4XLQQ
)LQDQFH�&RPPLWWHH���5HFRPPHQGHG�$FWLRQ�V��� $OO�,WHPV %XGJHWHG

�� $SSURYH�RI�0RQWKO\�3D\UROO�

0D\����������UHJXODU�SD\UROO�LQ�WKH�DPRXQW�RI������������
-XQH����������UHJXODU�SD\UROO�LQ�WKH�DPRXQW�RI������������

�� $SSURYH�WKH�0D\����������WR�0D\����������*HQHUDO�)XQG�������������DQG�-XQH���
�����WR�-XQH����������%LOO�/LVW�LQ�WKH�DPRXQW�RI�������������

*HQHUDO�)XQG�)XQG������0D\����������WR�0D\�����������LQ�WKH�DPRXQW�RI
������������
*UDQW�$FFRXQW�)XQG������0D\����������WR�0D\�����������LQ�WKH�DPRXQW�RI
����������
&DIHWHULD�$FFRXQW�)XQG������0D\����������WR�0D\�����������LQ�WKH�DPRXQW�RI

�



�����������
%HIRUH�DQG�$IWHUFDUH�)XQG�����0D\����������WR�0D\�����������LQ�WKH�DPRXQW�RI
����������
*HQHUDO�)XQG�)XQG������-XQH���������WR�-XQH�����������LQ�WKH�DPRXQW�RI
������������
*UDQW�$FFRXQW�)XQG�������-XQH���������WR�-XQH�����������LQ�WKH�DPRXQW�RI
�����������
%HIRUH�DQG�$IWHUFDUH�)XQG�����-XQH���������WR�-XQH�����������LQ�WKH�DPRXQW�RI
����������
&DIHWHULD�$FFRXQW�)XQG������-XQH���������WR�-XQH�����������LQ�WKH�DPRXQW�RI
����������

�� $SSURYH�WKH�0D\������%XGJHW�7UDQVIHU�5HSRUW

)XQG�����������������
)XQG�����������������

�� $SSURYH�WKH�����������5HFODVVLILFDWLRQV�IRU�(6($�DQG�,'($�*UDQWV�IRU�0D\����������LQ
WKH�DPRXQW�RI�����������

�� $SSURYH�WKH�3URIHVVLRQDO�:RUNVKRSV�DQG�7UDYHO�

�� $SSURYH�HQUROOPHQW�LQWR�WKH�7,36��7KH�,QWHUORFDO�3XUFKDVLQJ�6\VWHP��&RQVRUWLXP�IRU�WKH
����������VFKRRO�\HDU�

�� $SSURYH�WKH�$SULO������7UHDVXUHU¶V�5HSRUW�LQ�WKH�DPRXQW�RI�������������

�� $SSURYH�WKH�VXEPLVVLRQ�RI�WKH�IROORZLQJ�JUDQWV�IRU�DSSURYDO�

(6($�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�$FW��1&/%
7LWOH�,�������������������������7%'�
7LWOH�,,���������������������
7LWOH�,,,���������������������
7LWOH�,,,���������������������
7LWOH�,9 ������������
7RWDO����������������������

656$���������������������������������
(66(5�,,���������������������������
(66(5�,,,��������������������������

�� $SSURYH�WKH�SDUWLFLSDWLRQ�LQ�D�7LWOH�,,,�FRQVRUWLXP�FRQVLVWLQJ�RI�:DVKLQJWRQ�%RURXJK�
*UHDW�0HDGRZV�5HJLRQDO��DQG�:DUUHQ�+LOOV�5HJLRQDO�+�6���ZLWK�0DQVILHOG�7RZQVKLS
DFWLQJ�DV�WKH�OHDG�/($��/RFDO�(GXFDWLRQ�$VVRFLDWLRQ��

��� $SSURYH�WKH�VXEPLVVLRQ�RI�WKH�,'($�%�*UDQW�$SSOLFDWLRQ�IRU�VFKRRO�\HDU�����������WR
WKH�1-�'HSDUWPHQW�RI�(GXFDWLRQ���,'($����%DVLF�$JH������DQG��3UHVFKRRO�$JH�±�����

��� $SSURYH�WKH�WUDQVIHU�RI�DQ\�LQWHUHVW�HDUQHG�E\�WKH�)XQG����&DSLWDO�3URMHFW�$FFRXQW�DQG
0DLQWHQDQFH�$FFRXQW�WR�EH�GHSRVLWHG�GLUHFWO\�LQWR�)XQG����EHJLQQLQJ�-XO\���������

��



��� (VWDEOLVK�D�3HWW\�&DVK�)XQG�LQ�WKH�DPRXQW�RI������

��� $SSURYH�WKH�����������VXEPLVVLRQ�IRU�H[WUDRUGLQDU\�DLGH�IRU�����������VFKRRO�\HDU�IRU
60,'������������

��� $SSRLQW�WKH�IROORZLQJ�7D[�6KHOWHU�$QQXLW\�&RPSDQLHV�IRU�����������

$;$�(TXLWDEOH
/LQFROQ�,QYHVWPHQW�3ODQQLQJ��,QF�
6LUDFXVD�%HQHILWV�3URJUDPV
2ULRQ�SUHYLRXVO\�)7-�)XQGFKRLFH�//&
6HFXULW\�%HQHILWV

��� $SSURYH�WKH�SD\PHQW�RI�ELOOV�WR�FORVH�RXW�WKH�����������ILVFDO�\HDU�DQG�WKH�WUDQVIHU�RI
IXQGV�DV�QHHGHG�IRU�WKH�����������VFKRRO�\HDU�

��� $SSURYH�WKH�UHWXUQ�RI�WKH�XQXVHG�SRUWLRQ�RI�WKH�&DSLWDO�:LWKGUDZDO�IURP�WKH����������
VFKRRO�\HDU�

��� $SSURYH�6LVWHU�0DU\�'HQLVLWD�+HDOWK�&HQWHU�DV�6FKRRO�3K\VLFLDQ�IRU�WKH����������
VFKRRO�\HDU��DV�UHFRPPHQGHG�E\�WKH�6XSHULQWHQGHQW�

��� 5HVROYH�WKDW�WKH�%RDUG�KHUHE\�JLYHV�QRWLFH�WKDW�SXUVXDQW�WR�3/�������&KDSWHU����WKH
0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�LQWHQGV�WR�UHQHZ��DZDUG��RU�SHUPLW�WR�H[SLUH�WKH
IROORZLQJ�FRQWUDFWV�SUHYLRXVO\�DZDUGHG�E\�WKH�ERDUG�RI�HGXFDWLRQ���7KHVH�FRQWUDFWV�DUH�
KDYH�EHHQ��DQG�ZLOO�FRQWLQXH�WR�EH�LQ�IXOO�FRPSOLDQFH�ZLWK�DOO�VWDWH�DQG�IHGHUDO�VWDWXWHV
DQG�UHJXODWLRQV��LQ�SDUWLFXODU��1HZ�-HUVH\�7LWOH���$�����HW�VHT��1-$&�&KDSWHU�����DQG
)HGHUDO�8QLIRUP�$GPLQLVWUDWLYH�5HTXLUHPHQWV��&)5��3DUW����

$SSURYHG�&RQWUDFW�/LVWLQJ���-XO\������WKURXJK�-XQH������

$GYDQFHG�$VVHVVPHQW��,QF���/LQN�LW�
$OOLHG�2LO��//&
$0(��,QF�
$PHULIOH[
$PHULFDQ�:HDU��,QF�
$PHULIOH[�%XVLQHVV
$SSOH��,QF�
$SSOLHG�%HKDYLRUDO�&RQVXOWLQJ
$WODQWLF�'LVFRYHU\�(GXFDWLRQ
$WODQWLF�7RPRUURZV�2IILFH��&RSLHUV�
$WULXXP�%RRN�6\VWHPV��,QF���/LEUDU\�
%.&�&3$
%ODFNERDUG��,QF�
%UDLQ3RS��//&
%URZQ�	�%URZQ�$GYLVRUV
&'.
&':�*RYHUQPHQW��,QF�
&KLOGUHQ¶V�7KHUDS\�6HUYLFHV��,QF�
&RPFDVW
'HOO
'HOWD�'HQWDO�RI�1HZ�-HUVH\

'LVFRYHU\�(GXFDWLRQ��,QF�
(DVWHUQ�'DWDFRP��,QF�
(�H�([FKDQJH
H3OXV�7HFKQRORJ\��,QF�
(XURILQ�4&��//&
)UDQNOLQ�7RZQVKLS�%RDUG�RI
(GXFDWLRQ
)UDQN�5\PRQ�	�6RQV��,QF�
)ROOHWW�/LEUDU\�5HVRXUFHV
)URQWOLQH�7HFKQRORJLHV�*URXS
*DJJOH�1HW��,QF�
*HQHVLV�(GXFDWLRQDO�6HUYLFHV�,QF�
*HQVHUYH��,QF�
*(2'�&RUSRUDWLRQ
*LDQIRUFDUR�$UFKLWHFWV��(QJLQHHUV�	
3ODQQHUV
*67�7UDQVSRUWDWLRQ�&RUSRUDWLRQ
+REELH�+HDW�	�3RZHU��,QF�
+RPH�'HSRW
+RUL]RQ�%&%'1-
+RXJKWRQ�0LIIOLQ�+DUFRXUW��*R�0DWK�

��



,QGHSHQGHQFH�&RQVWUXFWRUV��,QF�
,URQ�0RXQWDLQ�0HFKDQLFDO��//&
,;/�/HDUQLQJ��,QF�
-DQVRQ�(QWHUSULVHV
-RXUQH\HG�FRP��,QF�
.DMHHW��,QF�
.UDSI�6FKRRO�%XV�1-1��,QF�
/HDUQLQJ�$�=
/HDUQLQJ�6FLHQFHV��,QWHUQDWLRQ
/RJLF���
/LPLQH[��*R�*XDUGLDQ�
0DVFKLR¶V�)RRG�6HUYLFHV��,QF�
0F*RZQ��:HOO�:DWHU�&RPSOLDQFH
0DQDJHPHQW��//&
0F*UDZ�+LOO�(GXFDWLRQ�
,QF��:RQGHUV�
0LQGIXO6HOI��$��5XELQ�
0LQG�5HVHDUFK�,QVWLWXWH��67�0DWK�
0\VWHU\�6FLHQFH
1DWLRQDO�*HRJUDSKLF�
1DYLJDWH������//&
1RWDEOH��,QF���.DPL�
1-�6FKRRO�,QVXUDQFH�*URXS
2SHQ�6\VWHPV�,QWHJUDWRUV��,QF�
2[IRUG�%2(
3DUWQHUV�(QJLQHHULQJ�DQG�6FLHQFH�
,QF�
3D\VFKRROV
3HDU�'HFN��,QF�
3KRHQL[�$GYLVRUV��//&
3ODQFRQQHFW
5�%��0\HUV
5HSXEOLF�6HUYLFH
5	/�'DWD�&HQWHUV��,QF�
5�%�0\HUV��//&
5HDGLQJ�$�=
5HSXEOLF�6HUYLFHV��,QF�

5XWJHUV��($3�
5-%�(QYLURQPHQWDO��,QF�
5.�2FFXSDWLRQDO�	�(QYLURQPHQWDO
$QDO\VLV��,QF�
6DPXHO�6WRWKRII�&R���,QF�
6FKHQFN��3ULFH��6PLWK�	�.LQJ��//3��
$WWRUQH\V�DW�/DZ
6FKRRO�$OOLDQFH�,QVXUDQFH��6$)(�
6PDOO�)DFWRU\�,QQ��,QF
6FUHHQFDVWLI\
6FKRRO�6SHFLDOLW\��//&
6LVWHU�0DU\�'HQLVLWD�+HDOWK�&DUH
6Q\GHU�%XV�&RPSDQ\
6WUDXVV�(VPD\�$VVRFLDWHV��//3
6WHSSLQJ�)RUZDUG�&RXQVHOLQJ��//&
6WRQHKLOO�([FDYDWLQJ
6WRUU�7UDFWRU�&RPSDQ\
7KH�$UF�RI�(VVH[�&RXQW\
7KH�-'0�*URXS
7HDFKLQJ�6WUDWHJLHV��,QF�
7HFK;7HQG��,QF�
7�/��*URVHFORVH
7\SLQJ�$JHQW
8QLYHUVLW\�%HKDYLRUDO�+HDOWK�($3
9HUL]RQ
963��9LVLRQ�6HUYLFH�3ODQ
:DWHUIRUG�,QVWLWXWH
:DUUHQ�&RXQW\�(6&
:DUUHQ�&RXQW\�6SHFLDO�6HUYLFHV
:DUUHQ�+LOOV�5HJLRQDO�%2(
:DUUHQ�+XQWHUGRQ�(6&
:HDWKHU:RUNV��//&
:DWHUIRUG�5HVHDUFK�,QVWLWXWH��,QF�
:%�0DVRQ��&R
:HVW�,QWHUDFWLYH�6HUYLFHV�,QWUD
:LOVRQ�/DQJXDJH�7UDLQLQJ�&RUS��,QF�
:RRG�&RUU�,QF�

127(���:H�DUH�QRZ�UHTXLUHG��E\�-XQH����RI�HDFK�\HDU��WR�/,67�$OO�&RQWUDFWV�WKDW�WKH
%RDUG�KDV�DZDUGHG��RU�EHOLHYH�ZLOO�EH�DZDUGHG��DQG�LQFOXGHG�LQ�WKH�RIILFLDO�ERDUG
PLQXWHV�GXULQJ�WKH�SDVW����PRQWKV��HQGLQJ�-XQH������7KLV�ZRXOG�LQFOXGH�FRQWUDFW�DZDUGV
SXUVXDQW�WR�1HZ�-HUVH\¶V�SURFXUHPHQW�ODZV��L�H��ELGV�IRU�JRRGV�DQG�VHUYLFHV�
WUDQVSRUWDWLRQ��DV�ZHOO�DV�DZDUGV�SXUVXDQW�WR�ERDUG�UHVROXWLRQ�IRU�SURIHVVLRQDO�DQG
H[WUDRUGLQDU\�VHUYLFHV�

��� 5HVROXWLRQ���7UDQVIHU�RI�&XUUHQW�<HDU�6XUSOXV�WR�5HVHUYH

:+(5($6��1-6$���$�������1-6$���$��*�����DQG�1-6$���$��)����SHUPLW�D�%RDUG�RI
(GXFDWLRQ�WR�HVWDEOLVK�DQG�RU�GHSRVLW�LQWR�FHUWDLQ�UHVHUYH�DFFRXQWV�DW�\HDU�HQG��DQG

��



:+(5($6��WKH�DIRUHPHQWLRQHG�VWDWXWHV�DXWKRUL]H�SURFHGXUHV��XQGHU�WKH�DXWKRULW\�RI
WKH�&RPPLVVLRQHU�RI�(GXFDWLRQ��ZKLFK�SHUPLW�D�ERDUG�RI�HGXFDWLRQ�WR�WUDQVIHU
XQDQWLFLSDWHG�H[FHVV�FXUUHQW�UHYHQXH�RU�XQH[SHQGHG�DSSURSULDWLRQV�LQWR�UHVHUYH
DFFRXQWV�GXULQJ�WKH�PRQWK�RI�-XQH�E\�ERDUG�UHVROXWLRQ��DQG

:+(5($6��WKH��0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�ZLVKHV�WR�WUDQVIHU
XQDQWLFLSDWHG�H[FHVV�FXUUHQW�\HDU�UHYHQXH�RU�XQH[SHQGHG�DSSURSULDWLRQV�IURP�WKH
JHQHUDO�IXQG�WR��WKH�&DSLWDO�5HVHUYH�DQG�0DLQWHQDQFH�5HVHUYH�DFFRXQWV�DW�\HDU�HQG�
DQG

:+(5($6��WKH�0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�KDV�GHWHUPLQHG�WKDW�IXQGV�PD\
EH�DYDLODEOH�IRU�VXFK�SXUSRVH�DQG�WKDW�D�WUDQVIHU�RI�VXFK�DYDLODEOH�IXQGV�DUH�QRW�WR
H[FHHG����������LQWR�WKH�&DSLWDO�5HVHUYH�$FFRXQW�

:+(5($6��WKH�0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�KDV�GHWHUPLQHG�WKDW��DQ�DPRXQW
QRW�WR�H[FHHG�����������PD\�EH�DYDLODEOH�IRU�VXFK�SXUSRVH�RI�WUDQVIHU�LQWR�WKH
0DLQWHQDQFH�5HVHUYH�$FFRXQW�

:+(5($6��WKH�0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�LV�DOORZLQJ�D�UHVHUYH����IRU�WKH
*HQHUDO�)XQG�IRU�����������

12:�7+(5()25(�%(�,7�5(62/9('�E\�WKH�0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ
WKDW�LW�KHUHE\�DXWKRUL]HV�WKH�GLVWULFW¶V�6FKRRO�%XVLQHVV�$GPLQLVWUDWRU�WR�PDNH�WKLV
WUDQVIHU�FRQVLVWHQW�ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�

1RWH���7UDQVIHU�RI�VXUSOXV�WR�WKHVH�UHVHUYHV�PD\�EH�GRQH�DIWHU�-XQH���DQG�EHIRUH�-XQH
�����7KH�³QRW�WR�H[FHHG´�DPRXQW�LV�WKH�OLPLW�DOORZHG�WR�EH�DGGHG�WR�UHDFK�PD[LPXP
DOORZDEOH�LQ�WKH�&DSLWDO�5HVHUYH�$FFRXQW�±�RU������������±�LW�GRHV�QRW�QHFHVVDULO\�PHDQ
WKDW�WKDW�PXFK�PRQH\�ZLOO�EH�JRLQJ�LQWR�WKDW�DFFRXQW���:H�DUH�DOORZHG�WR�GHSRVLW�XS�WR
���������LQ�WKH�0DLQWHQDQFH�5HVHUYH�$FFRXQW�

7KLV�UHVROXWLRQ�DOORZV�WKH�%RDUG�WR�SUHVHUYH�LWV�PRQLHV�IRU�SURMHFWV�VXFK�DV�ZLQGRZV�
KHDWLQJ�DQG�DLU�FRQGLWLRQLQJ��SOXV�RWKHU�EXLOGLQJ�QHHGV�DV�WKH\�SUHVHQW�WKHPVHOYHV���'LWWR
RQ�WKH�0DLQWHQDQFH�5HVHUYH�

��� $SSURYH�WKH�����������)RRG�6HUYLFH�PHDO�SULFH�DQG�FRVW�UHLPEXUVDEOH�VXEPLVVLRQ�DV
UHFRPPHQGHG�E\�0DVFKLR¶V��0HDO�SULFHV�DUH�QR�ORQJHU�IUHH�

/XQFK������������
%UHDNIDVW�������
6QDFN������������

��� $SSURYH�WKH�)RRG�6HUYLFH�IDFLOLWLHV�PDLQWHQDQFH�DQG�VTXDUH�IRRWDJH�DOORFDWLRQ�IRU�WKH
HVWDEOLVKPHQW�RI�D�0DQVILHOG�7RZQVKLS�6FKRRO�'LVWULFW�UHVHUYH�

��� $SSURYH�6WXGHQW�7UDQVSRUWDWLRQ�&RQWUDFW�5HQHZDOV�DW������SHU�&3,�IRU�WKH����������
VFKRRO�\HDU�

��������� ���������
.UDSI�6FKRRO�%XV �������������������������
6Q\GHU�%XV�&RPSDQ\ �������������������������
:DUUHQ�+LOOV��-RLQW�7UDQVSRUWDWLRQ� �������������������������

��



6Q\GHU�%XV�&RPSDQ\��6XPPHU�5XQ� 7%'

��� 'HVLJQDWH�6XVVH[�&RXQW\�5HJLRQDO�&RRSHUDWLYH�WR�SURYLGH�WUDQVSRUWDWLRQ�IRU�0DQVILHOG
7RZQVKLS�6SHFLDO�(GXFDWLRQ�VWXGHQWV�IRU�WKH�����������VFKRRO�\HDU�

��� $SSURYH�WKH�:HDWKHU:RUNV�FRQWUDFW�WR�SURYLGH�6WRUP�$OHUW�6HUYLFHV��D�FRVW�RI����������
IRU�WKH�����������VFKRRO�\HDU�

��� $SSURYH�WKH�GLVSRVDO�RI�REVROHWH�LQYHQWRU\�SHU�WKH�DWWDFKHG�OLVW�

��� $FFHSW�����������6WDWH�$LG�DV�IROORZV�

&DWHJRULFDO�6SHFLDO�(GXFDWLRQ�$LG � �������
(TXDOL]DWLRQ�$LG ���������
2WKHU�6WDWH�$LG ������
&DWHJRULFDO�7UDQVSRUWDWLRQ�$LG �������
7RWDO�6WDWH�$LG ����������

��� :KHUHDV��WKH�'HSDUWPHQW�RI�(GXFDWLRQ�KDV�LQIRUPHG�VFKRRO�GLVWULFWV�WKDW�WKH�ODVW�WZR
VWDWH�DLG�SD\PHQWV�ZLOO�QRW�EH�PDGH�LQ�-XQH�������

:KHUHDV��0DQVILHOG�7RZQVKLS�6FKRRO�GLVWULFW�ZLOO�QRW�UHFHLYH�DLG�LQ�WKH�DPRXQW�RI
�����������������������������������XQWLO�-XO\��������ZKLFK�ZLOO�LPSDFW�WKH�GLVWULFW
ILQDQFLDOO\�
:KHUHDV��WKH�'LVWULFW�KDV�EHHQ�LQIRUPHG�WKDW�LW�KDV�DQ�RSWLRQ�WR�HLWKHU�ERUURZ�IXQGV�WR
PHHW�LWV�REOLJDWLRQV�RU�WR�XVH�LWV�RZQ�PRQH\�IURP�WKH�&DSLWDO�DQG�0DLQWHQDQFH�$FFRXQWV
DQG�RU�WKH�8&,�$FFRXQW�
1RZ�WKHUHIRUH�EH�LW�UHVROYHG�WKDW�WKH�0DQVILHOG�7RZQVKLS�%RDUG�RI�(GXFDWLRQ�DOORZ�WKH
%XVLQHVV�$GPLQLVWUDWRU�WR�XVH�IXQGV�IURP�WKH�8&,��6WXGHQW�$FWLYLW\��&DIHWHULD��&DSLWDO
DQG�0DLQWHQDQFH�$FFRXQWV�WR�PHHW�LWV�REOLJDWLRQV�
%H�LW�IXUWKHU�UHVROYHG�WKDW�DQ\�IXQGV�XVHG�WR�PHHW�WKH�'LVWULFW¶V�REOLJDWLRQV�ZLOO�EH
UHWXUQHG�WR�WKRVH�DFFRXQWV�ZKHQ�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�UHOHDVHV�WKH�WZR�VWDWH�DLG
SD\PHQWV�LQ�-XO\�

��� $SSURYH�WKH�5XWJHUV�FRQWUDFW�IRU�($3�VHUYLFHV�IRU�����������VFKRRO�\HDU�

��� $SSURYH�WKH�$YDORQ�FRQWUDFW�IRU�&67�VWXGHQW�VHUYLFHV�IRU�WKH�����������VFKRRO�\HDU�

��� $SSURYH�WKH�0RQWKO\�&HUWLILFDWLRQ�RI�)XQGV�PRWLRQ�WR�FHUWLI\�WKDW�QR�PDMRU�DFFRXQW�RU
IXQG�KDV�EHHQ�RYHU�H[SHQGHG�LQ�YLRODWLRQ�RI�1�-�$�&���$���������E��DV�RI�$SULO���������
DQG�WKDW�VXIILFLHQW�IXQGV�DUH�DYDLODEOH�WR�PHHW�WKH�GLVWULFW¶V�ILQDQFLDO�REOLJDWLRQV�IRU�WKH
UHPDLQGHU�RI�WKH�ILVFDO�\HDU�

3XEOLF�&RPPHQWV�6FKRRO�'LVWULFW ���3XEOLF�FRPPHQWV DUH�LQYLWHG�RQ�DOO�PDWWHUV�SHUWDLQLQJ�WR
WKH�0DQVILHOG�7RZQVKLS�6FKRRO�'LVWULFW��$OO�SDUWLFLSDQWV�VKDOO�EH�JLYHQ�WKUHH�����PLQXWHV�WR�VSHDN
DQG�VKDOO�VWDWH�WKHLU�QDPH��SODFH�RI�UHVLGHQFH��DQG�JURXS�DIILOLDWLRQ��LI�DSSURSULDWH��7KH�%RDUG
XVHV�WKH�SXEOLF�FRPPHQW�SHULRG�DV�DQ�RSSRUWXQLW\�WR�OLVWHQ�WR�FLWL]HQ�FRQFHUQV��EXW�SOHDVH�EH
DZDUH�WKDW�QRW�DOO�LVVXHV�EURXJKW�WR�D�ERDUG�PHHWLQJ�ZLOO�EH�UHVROYHG�WKLV�HYHQLQJ��UDWKHU��WKH
%RDUG�ZLOO��LQ�DSSURSULDWH�FDVHV��GHOHJDWH�WKH�DXWKRULW\�WR�LQYHVWLJDWH�WKH�PDWWHU�WR�WKH
6XSHULQWHQGHQW�RU�KLV�GHVLJQHH�

��



3OHDVH�OHW�WKH�UHFRUG�UHIOHFW�WKDW�WKH�%2(�GRHV�QRW�HQGRUVH�\RXU�FRPPHQWV�QRU�ZLOO�WKH�%2(�EH
KHOG�OLDEOH�IRU�FRPPHQWV�\RX�PDNH�DERXW�D�VWDII�PHPEHU��RU�RWKHU�SHUVRQ��ZKLFK�WKH�VWDII
PHPEHU��RU�RWKHU�SHUVRQ��PD\�FRQVLGHU�GHIDPDWRU\�DQG�RU�OLEHORXV��DV�WKDW�LQGLYLGXDO�UHWDLQV�DOO
ULJKWV�WR�SXUVXH�DQ\�OHJDO�UHPHGLHV�DJDLQVW�\RX��7KH�%RDUG�ZLOO�KHDU�DOO�SXEOLF�FRPPHQWV�DQG
WKHQ�FORVH�WKH�SXEOLF�FRPPHQW�VHVVLRQ�DQG�UHVSRQG�LI�DSSURSULDWH�

1HZ�%XVLQHVV ��0HPEHUV�RI�WKH�%RDUG�PD\�LQWURGXFH DQ\�QHZ�LWHP�RU�WRSLF�RI�GLVFXVVLRQ�IRU
WKH�%RDUG�WR�FRQVLGHU�

2OG�%XVLQHVV ��0HPEHUV�RI�WKH�%RDUG�PD\�FRPPHQW�RQ DQ\�LWHP�RU�WRSLF�WKDW�ZDV�SUHYLRXVO\
GLVFXVVHG�E\�WKH�%RDUG�

)8785(�%2(�0((7,1*�'$7(6�
-XO\������������5HJXODU�0HHWLQJ
$XJXVW������������5HJXODU�0HHWLQJ

([HFXWLYH�6HVVLRQ �,I�5HTXLUHG�

0U��-RVHSK�5RGULJXH]
5HFRPPHQGHG�$FWLRQ�� 0RWLRQ�WR�DGMRXUQ�WKH�PHHWLQJ�

��


