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7R�DPHQG�DQG� UHHQDFW�5�6�����������������)��� DQG�����DQG�5�6����������

�LQWURGXFWRU\�SDUDJUDSK���DQG����%��DQG��&�����DQG�����DQG�WR�HQDFW

5�6����������&������DQG��,��DQG�5�6������������,��DQG��-���DQG����&�

DQG�6XESDUW�'�RI�3DUW�,,�RI�&KDSWHU���RI�6XEWLWOH�,�RI�7LWOH����RI�WKH

/RXLVLDQD�5HYLVHG�6WDWXWHV�RI�������WR�EH�FRPSULVHG�RI�5�6���������

WKURXJK�������UHODWLYH�WR�RSHUDWLQJ�EXGJHWV��WR�SURYLGH�IRU�WKH�GXWLHV�RI

WKH�OHJLVODWLYH�DXGLWRU�DQG�WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WR�SURYLGH�IRU

WKH� GXWLHV� DQG� SRZHUV� RI� WKH� -RLQW� /HJLVODWLYH� &RPPLWWHH� RQ� WKH

%XGJHW��WR�SURYLGH�IRU�GHILQLWLRQV��WR�SURYLGH�IRU�D�VWUDWHJLF�SODQQLQJ

SURFHVV�IRU�FHUWDLQ�DJHQFLHV��WR�UHTXLUH�SURGXFWLRQ�DQG�VXEPLVVLRQ�RI

FHUWDLQ� SODQQLQJ� DQG� EXGJHWLQJ� GRFXPHQWV�� WR� SURYLGH� UHODWLYH� WR

WUDQVIHUV�RI�IXQGV�DQG�WKH�LPSDFWV�RI�VDPH�RQ�SHUIRUPDQFH��WR�SURYLGH

IRU�FRQWHQWV�RI�H[HFXWLYH�EXGJHW�DQG�WKH�*HQHUDO�$SSURSULDWLRQ�%LOO��WR

SURYLGH�IRU�SHUIRUPDQFH�EXGJHWLQJ�UHTXLUHPHQWV�DQG�SURFHGXUHV��WR

SURYLGH� IRU�SHUIRUPDQFH�PHDVXUHV�ZLWKLQ�DSSURSULDWLRQV�� WR� UHTXLUH

UHSRUWLQJ� RI� SHUIRUPDQFH� GDWD� E\� FHUWDLQ� DJHQFLHV�� WR� SURYLGH� IRU

SURYLVLRQV�IRU�UHZDUGV�DQG�SHQDOWLHV�DVVRFLDWHG�ZLWK�SHUIRUPDQFH�RI

FHUWDLQ�DJHQFLHV��WR�DXWKRUL]H�WKH�JUDQWLQJ�RI�UHZDUGV�RU�LPSRVLWLRQ�RI

SHQDOWLHV�E\�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ�WKH�%XGJHW��WR�SURYLGH�IRU
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LQFOXVLRQ�RI�SURYLVLRQV�JUDQWLQJ�UHZDUGV�RU�LPSRVLQJ�SHQDOWLHV�ZLWKLQ

FHUWDLQ�LQVWUXPHQWV��DQG�WR�SURYLGH�IRU�UHODWHG�PDWWHUV�

%H�LW�HQDFWHG�E\�WKH�/HJLVODWXUH�RI�/RXLVLDQD�

� 6HFWLRQ�����5�6�����������������)���DQG�����DUH�KHUHE\�DPHQGHG�DQG

UHHQDFWHG� DQG� 5�6�� �������&������ DQG� �,�� DUH� KHUHE\� HQDFWHG� WR� UHDG� DV

IROORZV��

�������/RXLVLDQD�3HUIRUPDQFH�$XGLW�3URJUDP

��������������������

&���,Q�DFFRUGDQFH�ZLWK�WKLV�SURJUDP�DQG�WKH�SRZHUV�DQG�GXWLHV

RWKHUZLVH�SURYLGHG�E\�ODZ��LQFOXGLQJ�DSSURYDO�RI�WKH�/HJLVODWLYH�$XGLW

$GYLVRU\�&RXQFLO��WKH�OHJLVODWLYH�DXGLWRU�VKDOO�

��������������������

����� � (YDOXDWH� WKH� PHWKRGV� XVHG� E\� HDFK� DJHQF\� LQ� WKH

HVWLPDWLRQ��FDOFXODWLRQ��DQG�UHSRUWLQJ�RI�LWV�SHUIRUPDQFH��DQG�HYDOXDWH

WKH�DFWXDO�RXWFRPHV�RI�HDFK�DJHQF\
V�SHUIRUPDQFH�ZLWK�UHJDUG�WR�LWV

SHUIRUPDQFH�LQGLFDWRUV�DV�GHILQHG�LQ�5�6�������

��������������������

,���7KH�OHJLVODWLYH�DXGLWRU�VKDOO�HVWDEOLVK�D�VFKHGXOH�IRU�H[HFXWLRQ

RI� SHUIRUPDQFH� DXGLWV� ZKLFK� VKDOO� HQVXUH� WKH� FRPSOHWLRQ� DQG

SXEOLVKLQJ�RI�WKH�DXGLWV�RI�QR�OHVV�WKDQ�WZR�GLIIHUHQW�DJHQFLHV�IURP�DW

OHDVW�WZR�GLIIHUHQW�H[HFXWLYH�GHSDUWPHQWV�LQ�HDFK�\HDU��ZLWK�VXFK�DXGLWV

SXEOLVKHG� QR� ODWHU� WKDQ� WKLUW\� GD\V� SULRU� WR� FRPPHQFHPHQW� RI� WKH

UHJXODU�VHVVLRQ�RI�WKH�OHJLVODWXUH���6XFK�VFKHGXOH�VKDOO�EH�FRQVWUXFWHG

WR�HQVXUH�WKDW�ZLWKLQ�WKH�ILYH�\HDU�SHULRG�EHJLQQLQJ�ZLWK�WKH����������

)LVFDO�<HDU� DW� OHDVW� RQH� SHUIRUPDQFH� DXGLW� VKDOO� EH� FRPSOHWHG� DQG

SXEOLVKHG�IRU�HDFK�RI�WKH�WZHQW\�GHSDUWPHQWV�RI�WKH�H[HFXWLYH�EUDQFK

RI�VWDWH�JRYHUQPHQW�

��������������������
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�������'XWLHV�DQG�IXQFWLRQV�

6XEMHFW� WR� WKH� JHQHUDO� GLUHFWLRQ� DQG� VXSHUYLVLRQ� RI� WKH� -RLQW

/HJLVODWLYH�&RPPLWWHH�RQ� WKH�%XGJHW�� WKH�/HJLVODWLYH�)LVFDO�2IILFH

VKDOO�KDYH�WKH�IROORZLQJ�GXWLHV�DQG�IXQFWLRQV��

���� �7R�GHYHORS�DQG�PDNH�DYDLODEOH� WR� WKH� OHJLVODWXUH�DQG�LWV

FRPPLWWHHV�VXFK�ILVFDO�LQIRUPDWLRQ�DV�ZLOO�DVVLVW�WKH�OHJLVODWXUH�RU�DQ\

OHJLVODWLYH�FRPPLWWHH�LQ�LWV�GHOLEHUDWLRQV�ZLWK�WKH�YLHZ�RI�SRLQWLQJ�RXW

XQQHFHVVDU\� SURJUDPV�� SURMHFWV�� DQG� IXQFWLRQV�� FDOOLQJ� DWWHQWLRQ� WR

LQHIILFLHQW� DQG� XQHFRQRPLFDO� SUDFWLFHV��PRQLWRULQJ�� UHYLHZLQJ�� DQG

DQDO\]LQJ�WKH�SHUIRUPDQFH�RI�VWDWH�DJHQFLHV��PDNLQJ�UHFRPPHQGDWLRQV

IRU�LPSURYHPHQW��DQG�FDUU\LQJ�RXW�RWKHU�VLPLODU�IXQFWLRQV���

��������������������

�������'XWLHV�DQG�IXQFWLRQV�

��������������������

)�� � 7KH� FRPPLWWHH� VKDOO� VWXG\�� UHYLHZ�� DQG� DSSURYH� RU

GLVDSSURYH�DOO� WUDQVIHUV�RI�IXQGV�IURP�RQH�SURJUDP�VSHFLILHG� LQ� WKH

DOORWPHQWV� HVWDEOLVKHG� LQ� HDFK� DJHQF\
V� EXGJHW� WR� DQRWKHU� SURJUDP�

([FHSW�DV�SURYLGHG�LQ�5�6��������DQG�������QR�WUDQVIHU�RI�IXQGV�IURP

RQH� SURJUDP� VSHFLILHG� LQ� WKH� DOORWPHQWV� LQ� DQ� DJHQF\
V� EXGJHW� WR

DQRWKHU�VKDOO�EH�PDGH�ZLWKRXW�SULRU�DSSURYDO�RI�WKH�FRPPLWWHH���

��������������������

�������3RZHUV�

$���7KH�FRPPLWWHH�VKDOO�KDYH�WKH�SRZHU�DQG�DXWKRULW\�WR�KROG

KHDULQJV��VXESRHQD�ZLWQHVVHV��DGPLQLVWHU�RDWKV��UHTXLUH�WKH�SURGXFWLRQ

RI�ERRNV�DQG�UHFRUGV��DQG�GR�DOO�RWKHU�WKLQJV�QHFHVVDU\�WR�GLVFKDUJH�LWV

GXWLHV�DQG�UHVSRQVLELOLWLHV��LQFOXGLQJ�WKH�SRZHU�WR�SXQLVK�IRU�FRQWHPSW

DQG�WR�LQLWLDWH�WKH�SURVHFXWLRQ��LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKLV�VWDWH�
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RI� DQ\� LQGLYLGXDO� ZKR� UHIXVHV� WR� WHVWLI\� RU� LV� FKDUJHG� ZLWK� IDOVH

VZHDULQJ�RU�SHUMXU\�EHIRUH�WKH�FRPPLWWHH��

%���7KH�FRPPLWWHH�VKDOO�KDYH�WKH�SRZHU��E\�WKH�DGRSWLRQ�RI�D

FRPPLWWHH�UHVROXWLRQ��WR�JUDQW�UHZDUGV�WR�VWDWH�DJHQFLHV�RU�WR�UHTXLUH

WKH� LPSRVLWLRQ�RI�SHQDOWLHV�XSRQ�VWDWH�DJHQFLHV��DV�SURYLGHG� LQ�5�6�

�������� HW� VHT�� � 7KH� FRPPLWWHH� VKDOO� DOVR� KDYH� WKH� SRZHU�� E\� WKH

DGRSWLRQ�RI�D�FRPPLWWHH�UHVROXWLRQ��WR�UHFRPPHQG�WKDW�WKH�OHJLVODWXUH

SURYLGH�IRU�D�UHZDUG�RU�SHQDOW\�IRU�D�VWDWH�DJHQF\��DV�SURYLGHG�LQ�5�6�

��������HW�VHT��

6HFWLRQ�����5�6�����������LQWURGXFWRU\�SDUDJUDSK���DQG����%��DQG��&����

DQG�����DUH�KHUHE\�DPHQGHG�DQG�UHHQDFWHG�DQG�5�6������������,��DQG��-���DQG

���&���DQG�6XESDUW�'�RI�3DUW�,,�RI�&KDSWHU���RI�6XEWLWOH�,�RI�7LWOH����RI�WKH

/RXLVLDQD�5HYLVHG�6WDWXWHV�RI�������WR�EH�FRPSULVHG�RI�5�6����������WKURXJK

������DUH�KHUHE\�HQDFWHG�WR�UHDG�DV�IROORZV�

�����'HILQLWLRQV

$V� XVHG� LQ� WKLV� &KDSWHU�� H[FHSW� ZKHUH� WKH� FRQWH[W� FOHDUO\

UHTXLUHV�RWKHUZLVH��WKH�ZRUGV�DQG�H[SUHVVLRQV�GHILQHG�LQ�WKLV�6HFWLRQ

VKDOO�EH�KHOG�WR�KDYH�WKH�PHDQLQJV�KHUH�JLYHQ�WR�WKHP�

������$FWLYLW\��PHDQV�D�GLVWLQFW�VXEVHW�RI�IXQFWLRQV�RU�VHUYLFHV

ZLWKLQ�D�SURJUDP�

���� � �$JHQF\�� PHDQV� DQ\� VWDWH� RIILFH�� GHSDUWPHQW�� ERDUG�

FRPPLVVLRQ��LQVWLWXWLRQ��GLYLVLRQ��RIILFHU�RU�RWKHU�SHUVRQ��RU�IXQFWLRQDO

JURXS��KHUHWRIRUH�H[LVWLQJ�RU�KHUHDIWHU�FUHDWHG�� WKDW� LV�DXWKRUL]HG� WR

H[HUFLVH��RU�WKDW�GRHV�H[HUFLVH��DQ\�IXQFWLRQV�RI�WKH�JRYHUQPHQW�RI�WKH

VWDWH�LQ�WKH�H[HFXWLYH�EUDQFK��EXW�QRW�DQ\�JRYHUQLQJ�ERG\�RU�RIILFHU�RI

DQ\� ORFDO� JRYHUQPHQW� RU� VXEGLYLVLRQ� RI� WKH� VWDWH�� RU� DQ\� SDURFKLDO

RIILFHU�ZKR�H[HUFLVHV�IXQFWLRQV�FRWHUPLQRXV�ZLWK�WKH�PXQLFLSDOLW\�LQ

ZKLFK�KH�SHUIRUPV�WKRVH�IXQFWLRQV�
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������$SSURSULDWLRQ��PHDQV�DQ�DXWKRUL]DWLRQ�E\�WKH�OHJLVODWXUH

WR�D�EXGJHW�XQLW�IRU�D�SURJUDP�WR�H[SHQG�IURP�SXEOLF�IXQGV�D�VXP�RI

PRQH\��IRU�SXUSRVHV�GHVLJQDWHG��XQGHU�WKH�SURFHGXUH�SUHVFULEHG�LQ�WKLV

&KDSWHU�

���� � �$SSURSULDWLRQ� DFW��PHDQV� DQ� DFW� RI� WKH� OHJLVODWXUH� WKDW

DXWKRUL]HV�WKH�H[SHQGLWXUH�RI�VWDWH�PRQH\�

���� � �$XWKRUL]HG� SRVLWLRQV�� PHDQV� WKH� QXPEHU� RI� SRVLWLRQV

DSSURYHG�E\�WKH�OHJLVODWXUH�LQ�DQ�DSSURSULDWLRQ�ELOO�WR�EH�IXQGHG�E\�WKH

VDODULHV�FRQWLQXLQJ�FDWHJRU\�RI�WKH�DFFRXQWLQJ�V\VWHP�IRU�WKH�VWDWH���7KH

QXPEHU� PD\� EH� DGMXVWHG� GXULQJ� D� ILVFDO� \HDU� LQ� DFFRUGDQFH� ZLWK

SURFHGXUHV�SURYLGHG�E\�ODZ�

���� � �%XGJHW� UHTXHVW�� PHDQV� WKH� GRFXPHQW� ZLWK� LWV

DFFRPSDQ\LQJ�H[SODQDWLRQV��LQ�ZKLFK�D�EXGJHW�XQLW�VWDWHV�LWV�ILQDQFLDO

UHTXLUHPHQWV�DQG�UHTXHVWV�DSSURSULDWLRQV�

���� �%XGJHW� RIILFH�� PHDQV� WKH� VHFWLRQ� RI� WKH� GLYLVLRQ� RI

DGPLQLVWUDWLRQ�ZKLFK�PRQLWRUV�EXGJHWLQJ�IXQFWLRQV�

������%XGJHW�XQLW��PHDQV�DQ\�VSHQGLQJ�DJHQF\�RI�WKH�VWDWH�ZKLFK

LV�GHFODUHG�WR�EH�D�EXGJHW�XQLW�E\�WKH�GLYLVLRQ�RI�DGPLQLVWUDWLRQ�DQG

ZKLFK� LV� LGHQWLILHG� IRU� DFFRXQWLQJ� SXUSRVHV� E\� D� ILYH�GLJLW� QXPEHU

FRGH�

������&DSLWDO�RXWOD\V��PHDQV�H[SHQGLWXUHV�IRU�DFTXLULQJ�ODQGV�

EXLOGLQJV�� HTXLSPHQW�� RU� RWKHU� SHUPDQHQW� SURSHUWLHV�� RU� IRU� WKHLU

SUHVHUYDWLRQ�RU�GHYHORSPHQW�RU�SHUPDQHQW�LPSURYHPHQW�

�������&RQVHQVXV�HVWLPDWLQJ�FRQIHUHQFH��PHDQV�WKH�(FRQRPLF

(VWLPDWLQJ�&RQIHUHQFH��WKH�'HPRJUDSKLF�(VWLPDWLQJ�&RQIHUHQFH��WKH

(GXFDWLRQ� (VWLPDWLQJ� &RQIHUHQFH�� WKH� &ULPLQDO� -XVWLFH� (VWLPDWLQJ

&RQIHUHQFH��WKH�+HDOWK�DQG�6RFLDO�6HUYLFHV�(VWLPDWLQJ�&RQIHUHQFH��DQG

WKH�7UDQVSRUWDWLRQ�(VWLPDWLQJ�&RQIHUHQFH�
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�������&RQWLQXDWLRQ�EXGJHW��PHDQV�WKDW�IXQGLQJ�OHYHO�IRU�HDFK

EXGJHW�XQLW�ZKLFK�UHIOHFWV�WKH�ILQDQFLDO�UHVRXUFHV�QHFHVVDU\�WR�FDUU\�RQ

DOO�H[LVWLQJ�SURJUDPV�DQG�IXQFWLRQV�RI�WKH�EXGJHW�XQLW�DW�WKHLU�FXUUHQW

OHYHO�RI�VHUYLFH�LQ�WKH�HQVXLQJ�ILVFDO�\HDU�LQFOXGLQJ�DQ\�DGMXVWPHQWV

QHFHVVDU\�WR�DFFRXQW�IRU�WKH�LQFUHDVHG�FRVW�RI�VHUYLFHV�RU�PDWHULDOV�GXH

WR�LQIODWLRQ�DQG�HVWLPDWHG�LQFUHDVHV�LQ�ZRUNORDG�UHTXLUHPHQWV�UHVXOWLQJ

IURP�GHPRJUDSKLF�RU�RWKHU�FKDQJHV�

����� � �(IILFLHQF\�� PHDQV� FRVW�HIIHFWLYHQHVV� RU� SURGXFWLYLW\

UHODWLYH�WR�DFKLHYHPHQW�RI�DQ�REMHFWLYH�

����� � �(QFXPEUDQFH�� PHDQV� D� FRPPLWPHQW� UHODWHG� WR

XQSHUIRUPHG�H[HFXWRU\�FRQWUDFWV�IRU�JRRGV�RU�VHUYLFHV�

�������([HFXWLYH�EXGJHW��PHDQV�WKH�GRFXPHQW�VXEPLWWHG�WR�WKH

OHJLVODWXUH�DW�HDFK�UHJXODU�VHVVLRQ��SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKLV

&KDSWHU� DQG� $UWLFOH� 9,,�� 6HFWLRQ� ���$�� RI� WKH� &RQVWLWXWLRQ� RI

/RXLVLDQD��SUHVHQWLQJ�WKH�JRYHUQRU
V�UHFRPPHQGHG�FRPSOHWH�ILQDQFLDO

SODQ�IRU�HDFK�\HDU�

����� � �([LVWLQJ�RSHUDWLQJ�EXGJHW��PHDQV� WKH� LQLWLDO�RSHUDWLQJ

EXGJHW�DV�DGMXVWHG�IRU�DFWLRQV�WDNHQ�E\�WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH

RQ�WKH�%XGJHW�� WKH�,QWHULP�(PHUJHQF\�%RDUG��WKH�OHJLVODWXUH��RU�WKH

JRYHUQRU�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�&KDSWHU�RU�DQ\�RWKHU

SURYLVLRQ�RI�ODZ�

�������([SHQVHV��PHDQV�DPRXQWV�UHSUHVHQWHG�E\�FDVK�SDLG�RXW

RU�E\�REOLJDWLRQV� WR�SD\�FDVK�RU�SDUWO\�E\�HDFK� IRU�PDLQWDLQLQJ�DQG

RSHUDWLQJ�JRYHUQPHQW�VHUYLFHV�

����� � �([WUDRUGLQDU\� H[SHQVHV�� PHDQV� H[SHQVHV� RI� XQXVXDO

FKDUDFWHU�VXFK�DV�LQ�WKH�QRUPDO�FRXUVH�RI�HYHQWV�ZRXOG�QRW�EH�H[SHFWHG

WR�RFFXU�LQ�HDFK�\HDU��RU�WKH�H[FHVV�RYHU�WKH�QRUPDO�UHTXLUHPHQWV�GXH

WR�XQXVXDO�FRQGLWLRQV�LQ�DQ\�EXGJHW�\HDU�
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�������)XQFWLRQV��PHDQV�GXWLHV��MXULVGLFWLRQ��SRZHUV��ULJKWV��DQG

REOLJDWLRQV��FRQIHUUHG�RU�LPSRVHG�XSRQ��RU�YHVWHG�LQ��DQ\�DJHQF\�E\

ODZ�� RU� H[HUFLVHG�� SHUIRUPHG�� RU� GLVFKDUJHG�E\� DQ\� DJHQF\�ZLWKRXW

FRQWUDYHQWLRQ�RI�DQ\�SURYLVLRQ�RI�ODZ�

�������)XQG��PHDQV�DQ�LQGHSHQGHQW�ILVFDO�DQG�DFFRXQWLQJ�HQWLW\

ZLWK�D�VHOI�EDODQFLQJ�VHW�RI�DFFRXQWV�UHFRUGLQJ�FDVK�RU�RWKHU�UHVRXUFHV

WRJHWKHU�ZLWK�DOO�UHODWHG�OLDELOLWLHV��REOLJDWLRQV��UHVHUYHV��DQG�HTXLWLHV

ZKLFK�DUH�VHJUHJDWHG�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RQ�VSHFLILF�DFWLYLWLHV

RU� DWWDLQLQJ� FHUWDLQ� REMHFWLYHV� LQ� DFFRUGDQFH� ZLWK� UHJXODWLRQV�

UHVWULFWLRQV��DQG�OLPLWDWLRQV�

�������*RDO��PHDQV�D�JHQHUDO�SXUSRVH�WRZDUG�ZKLFK�WKH�HIIRUWV

RI�DQ�DJHQF\�DUH�GLUHFWHG�

����� � �,QLWLDO� RSHUDWLQJ� EXGJHW�� PHDQV� WKH� DPRXQW� RI� WKH

DSSURSULDWLRQ�RQ�-XO\�ILUVW�RI�D�SDUWLFXODU�ILVFDO�\HDU�IRU�WKDW�ILVFDO�\HDU�

�������,QSXW���PHDQV�DQ\�UHVRXUFH�XVHG�WR�LPSOHPHQW�D�SROLF\�

SURJUDP��RU�VSHFLILF�VHUYLFH�

�������.H\�REMHFWLYH��PHDQV�DQ�REMHFWLYH�ZKLFK�LV�LQFOXGHG�LQ

WKH�H[HFXWLYH�EXGJHW��WKH�*HQHUDO�$SSURSULDWLRQ�$FW��RU�WKH�$QFLOODU\

$SSURSULDWLRQ�$FW�

����� �.H\� SHUIRUPDQFH� LQGLFDWRU�� PHDQV� D� SHUIRUPDQFH

LQGLFDWRU� ZKLFK� LV� LQFOXGHG� LQ� WKH� H[HFXWLYH� EXGJHW�� WKH� *HQHUDO

$SSURSULDWLRQ�$FW��RU�WKH�$QFLOODU\�$SSURSULDWLRQ�$FW�

�������/LDELOLW\��PHDQV�D�GHEW�DULVLQJ�RXW�RI�D�WUDQVDFWLRQ�ZKHUH

JRRGV� RU� VHUYLFHV� KDYH� EHHQ� UHFHLYHG� RU� UHQGHUHG� ZKLFK� PXVW� EH

OLTXLGDWHG��UHQHZHG��RU�UHIXQGHG�DW�VRPH�IXWXUH�GDWH�

�������0RQH\�DYDLODEOH�IRU�DSSURSULDWLRQ��PHDQV�WKH�DPRXQW�RI

PRQH\�WR�EH�UHFHLYHG�IRU�D�ILVFDO�\HDU�E\�WKH�VWDWH�JHQHUDO�IXQG�DQG
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GHGLFDWHG� IXQGV�� H[FOXVLYH� RI� IHGHUDO� IXQGV� DQG� WKRVH� DPRXQWV

DSSURSULDWHG�RU�DOORFDWHG�E\�WKH�&RQVWLWXWLRQ�RI�/RXLVLDQD�

�������1RQUHFXUULQJ�UHYHQXH��VKDOO�PHDQ�UHYHQXH�UHFHLYHG�E\

WKH� VWDWH� IURP� D� VRXUFH� LGHQWLILHG� E\� WKH� 5HYHQXH� (VWLPDWLQJ

&RQIHUHQFH�DV�EHLQJ�RI�D�QRQUHFXUULQJ�QDWXUH���1RQUHFXUULQJ�UHYHQXH

VKDOO�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR�XQGHVLJQDWHG�JHQHUDO�IXQG�EDODQFHV�

�1RQUHFXUULQJ�UHYHQXHV��VKDOO�QRW� LQFOXGH�UHYHQXHV�UHFHLYHG�E\� WKH

VWDWH�IURP�DQ\�VRXUFH�ZKLFK�KDV�EHHQ�DYDLODEOH�IRU�WKH�SUHFHGLQJ�WZR

ILVFDO�\HDUV�RU�ZKLFK�ZLOO�EH�DYDLODEOH�IRU�WKH�VXFFHHGLQJ�WZR�ILVFDO

\HDUV�

����� � �2EMHFWLYH�� LV� D� VSHFLILF� DQG� PHDVXUDEOH� WDUJHW� IRU

DFKLHYHPHQW� ZKLFK� GHVFULEHV� WKH� H[DFW� UHVXOWV� VRXJKW�� ZKLFK� LV

H[SUHVVHG� LQ� DQ� RXWFRPH�RULHQWHG� VWDWHPHQW� WKDW� PD\� UHIOHFW

HIIHFWLYHQHVV��HIILFLHQF\��RU�TXDOLW\�RI�ZRUN��DQG�ZKLFK�PD\�EH�HLWKHU

QXPHULF�RU�QRQ�QXPHULF�

�������2EOLJDWLRQ��PHDQV�DQ�DPRXQW�ZKLFK�D�JRYHUQPHQW�PD\

EH�UHTXLUHG�OHJDOO\�WR�PHHW�RXW�RI�LWV�UHVRXUFHV���7KLV�LQFOXGHV�QRW�RQO\

DFWXDO�OLDELOLWLHV��EXW�XQOLTXLGDWHG�HQFXPEUDQFHV�

����� � �2IILFLDO� IRUHFDVW�� PHDQV� WKH� PRVW� UHFHQWO\� DGRSWHG

HVWLPDWH� RI� PRQH\� DYDLODEOH� IRU� DSSURSULDWLRQ� E\� WKH� 5HYHQXH

(VWLPDWLQJ�&RQIHUHQFH�DV�SURYLGHG�LQ�5�6��������

����� ��2IILFLDO� LQIRUPDWLRQ��PHDQV�GDWD�� IRUHFDVWV��HVWLPDWHV�

DQDO\VHV�� VWXGLHV�� DQG� RWKHU� LQIRUPDWLRQ� ZKLFK� WKH� SULQFLSDOV� RI� D

FRQVHQVXV�HVWLPDWLQJ�FRQIHUHQFH�PD\�DGRSW�SXUVXDQW�WR�D�YRWH�RI�WKH

PDMRULW\�RI�WKH�SULQFLSDOV�RI�WKDW�FRQIHUHQFH�

����� � �2SHUDWLRQDO� SODQ��PHDQV� WKH� DQQXDO� ZRUN� SODQ� RI� DQ

DJHQF\� DQG� LWV� FRPSRQHQW� SURJUDPV�� ZKLFK� LQGLFDWHV� WKH

LPSOHPHQWDWLRQ�RI�WKH�DJHQF\
V�VWUDWHJLF�SODQ�IRU�D�VSHFLILF�ILVFDO�\HDU�
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DQG�ZKLFK�GHVFULEHV�DJHQF\�DQG�SURJUDP�PLVVLRQV��JRDOV��REMHFWLYHV�

DFWLYLWLHV��DQG�SHUIRUPDQFH�LQGLFDWRUV�

����� � �2UGLQDU\� UHFXUULQJ�H[SHQVHV��PHDQV�DOO�H[SHQVHV�RI�D

FRQWLQXLQJ� RU� UHFXUULQJ� FKDUDFWHU�� WKDW� LQ� WKH� QRUPDO� FRXUVH� RI

DGPLQLVWUDWLRQ��PD\�EH�H[SHFWHG�WR�EH�QHFHVVDU\�LQ�DSSUR[LPDWHO\�WKH

VDPH�DPRXQWV�HDFK�\HDU�

������2XWFRPH��PHDQV�HYLGHQFH�RU�GHPRQVWUDWLRQ�RI�WKH�DFWXDO

LPSDFW�RU�SXEOLF�EHQHILW�RI�D�SURJUDP�

�������2XWSXW��PHDQV�WKH�TXDQWLW\�RI�DFWXDO�VHUYLFH�RU�SURGXFW

GHOLYHUHG�E\�DQ�DJHQF\�RU�SURJUDP�

�������3HUIRUPDQFH�LQGLFDWRU��PHDQV�D�VWDWHPHQW�LGHQWLI\LQJ�DQ

DFWLYLW\�� LQSXW�� RXWSXW�� RXWFRPH�� DFKLHYHPHQW�� UDWLR�� HIILFLHQF\�� RU

TXDOLW\�WR�EH�PHDVXUHG�UHODWLYH�WR�D�SDUWLFXODU�JRDO�RU�REMHFWLYH�LQ�RUGHU

WR�DVVHVV�DQ�DJHQF\
V�SHUIRUPDQFH���3HUIRUPDQFH�LQGLFDWRU�VKDOO�DOVR

PHDQ�PHDVXUHPHQW�RI�DQ\�RWKHU�DVSHFW�RI�SHUIRUPDQFH�DV�GHWHUPLQHG

E\� UXOH� LVVXHG� E\� WKH� FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ� XQGHU� WKH

SURYLVLRQV�RI�WKH�$GPLQLVWUDWLYH�3URFHGXUH�$FW�

�������3URJUDP��PHDQV�D�JURXSLQJ�RI�DFWLYLWLHV�GLUHFWHG�WRZDUG

WKH�DFFRPSOLVKPHQW�RI�D�FOHDUO\�GHILQHG�REMHFWLYH�RU�VHW�RI�REMHFWLYHV�

�������3HUIRUPDQFH�EDVHG�EXGJHW��PHDQV�D�EXGJHW�ZKLFK�UHODWHV

IXQGLQJ�WR�H[SHFWHG�UHVXOWV�

����� �3HUIRUPDQFH� VWDQGDUG�� PHDQV� WKH� H[SHFWHG� OHYHO� RI

SHUIRUPDQFH�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�SHUIRUPDQFH�LQGLFDWRU�IRU�D

SDUWLFXODU�SHULRG�

�������4XDOLW\��PHDQV�GHJUHH�RU�JUDGH�RI�H[FHOOHQFH�

����� � �6WDWH� SODQQLQJ� DQG� EXGJHWLQJ� V\VWHP�� UHIHUV� WR� WKH

SURFHVVHV� DQG� IXQFWLRQV� SUHVFULEHG� LQ� 6XEWLWOH� ,� RI� 7LWOH� ��� RI� WKH

/RXLVLDQD�5HYLVHG�6WDWXWHV�RI������
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����� ��6WUDWHJLF�SODQ��LV�WKH�SODQ�GHYHORSHG�LQ�WKH�SURFHVV�RI

VWUDWHJLF�SODQQLQJ�

������6WUDWHJLF�SODQQLQJ��LV�D�SURFHVV�RI�DJHQF\�VHOI�DVVHVVPHQW

DQG� REMHFWLYH� VHWWLQJ� ZKLFK� FRQVLGHUV� DQ� RUJDQL]DWLRQ
V� SXUSRVH�

FDSDFLWLHV� DQG� HQYLURQPHQW�� DQG� UHVXOWV� LQ� D� VWUDWHJLF� SODQ� ZKLFK

GHWHUPLQHV�D�SDWK�IRU�GHYHORSPHQW�RI�WKH�RUJDQL]DWLRQ
V�UHVRXUFHV�LQ

RUGHU�WR�DFKLHYH�PHDQLQJIXO�UHVXOWV�

����� � �6WUDWHJ\�� PHDQV� WKH� PHWKRG� XVHG� WR� DFFRPSOLVK� WKH

REMHFWLYHV�RI�DQ�DJHQF\�

��������������������

������6WUDWHJLF�SODQQLQJ

$�� � (DFK� GHSDUWPHQW� RI� VWDWH� JRYHUQPHQW� DQG� HDFK� DJHQF\

WKHUHLQ� VKDOO� HQJDJH� LQ� WKH� SURFHVV� RI� VWUDWHJLF� SODQQLQJ� DQG� VKDOO

SURGXFH�D�VWUDWHJLF�SODQ�WR�EH�XVHG�WR�JXLGH�LWV�RQJRLQJ�DQG�SURSRVHG

DFWLYLWLHV�IRU�WKH�QH[W�ILYH�\HDUV�

%���,QLWLDO�VWUDWHJLF�SODQV�VKDOO�EH�FRPSOHWHG�QR�ODWHU�WKDQ�-XO\

��������� �7KHUHDIWHU�� DOO�SODQV� VKDOO�EH� UHYLVHG�DQG�XSGDWHG�DW� OHDVW

HYHU\�WKUHH�\HDUV���7KH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�VKDOO�SURYLGH

D�VFKHGXOH�DQG�RWKHU�JXLGDQFH�IRU�WKH�WLPHO\�SUHSDUDWLRQ��UHYLVLRQ��DQG

VXEPLVVLRQ� RI� VWUDWHJLF� SODQV�� � 7KH� SODQV� VKDOO� EH� SUHSDUHG� � LQ� WKH

PDQQHU� SUHVFULEHG� E\� WKH� FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ�� VKDOO� EH

DFFRPSDQLHG�E\�VXFK�RWKHU�LQIRUPDWLRQ�DV�KH�PD\�UHTXLUH��DQG�VKDOO�EH

VXEPLWWHG�WR�WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�DQG�WR�WKH�VWDQGLQJ

FRPPLWWHH�RI�HDFK�KRXVH�RI�WKH�OHJLVODWXUH�KDYLQJ�UHVSRQVLELOLW\�IRU

RYHUVLJKW�RI�WKH�GHSDUWPHQW�RU�DJHQF\�DV�SURYLGHG�LQ�5�6���������
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&�� � (DFK� VWUDWHJLF� SODQ� VKDOO�� DW� D� PLQLPXP�� FRQWDLQ� WKH

IROORZLQJ�

���� � $� PLVVLRQ� VWDWHPHQW�� ZKLFK� VKDOO� SURYLGH� D� EURDG�

FRPSUHKHQVLYH�VWDWHPHQW�RI�SXUSRVH�IRU�WKH�HQWLW\�

�����$�VWDWHPHQW�RI�WKH�JRDOV�WKDW�UHIOHFW�WKH�EHQHILWV�WKH�HQWLW\

H[SHFWV�WR�DFKLHYH�RQ�EHKDOI�RI�WKH�SXEOLF�RU�VSHFLILF�JURXSV�

�����$�EULHI�VWDWHPHQW�LGHQWLI\LQJ�WKH�SULQFLSDO�FOLHQWV�DQG�XVHUV

RI�HDFK�SURJUDP�DQG�WKH�VSHFLILF�VHUYLFH�RU�EHQHILW�GHULYHG�E\�VXFK

SHUVRQV�

�����$�VWDWHPHQW�RI�REMHFWLYHV�UHODWLYH�WR�HDFK�SURJUDP�ZKLFK�WKH

HQWLW\�H[SHFWV�WR�DFKLHYH�LQ�DWWDLQLQJ�LWV�JRDOV�

���� �$Q� LGHQWLILFDWLRQ�RI�SRWHQWLDO� H[WHUQDO� IDFWRUV�ZKLFK�DUH

EH\RQG�WKH�FRQWURO�RI�WKH�HQWLW\�DQG�ZKLFK�FRXOG�VLJQLILFDQWO\�DIIHFW�WKH

DFKLHYHPHQW�RI�LWV�JRDOV�RU�REMHFWLYHV�

���� $� VWDWHPHQW� RI� HDFK� VWUDWHJ\� WKDW� WKH� HQWLW\� VKDOO� XVH� LQ

DFKLHYLQJ�HDFK�VWDWHG�JRDO�DQG�REMHFWLYH�

�����$Q�H[SODQDWLRQ�RI�KRZ�GXSOLFDWLRQ�RI�HIIRUW�VKDOO�EH�DYRLGHG

ZKHQ�WKH�RSHUDWLRQV�RI�PRUH�WKDQ�RQH�SURJUDP�DUH�GLUHFWHG�DW�DFKLHYLQJ

D�VLQJOH�JRDO��REMHFWLYH��RU�VWUDWHJ\�

�����6SHFLILF�DQG�PHDVXUDEOH�SHUIRUPDQFH�LQGLFDWRUV�IRU�HDFK

REMHFWLYH�� ZKLFK� VKDOO�� DW� D� PLQLPXP�� LQFOXGH� LQGLFDWRUV� RI� LQSXW�

RXWSXW��RXWFRPH��DQG�HIILFLHQF\�

'�� (DFK� VWUDWHJLF� SODQ� VKDOO� LQFOXGH�� ZKHUH� DSSOLFDEOH�� WKH

VWDWXWRU\�UHTXLUHPHQW�RU�RWKHU�DXWKRULW\�IRU�HDFK�JRDO�RI� WKH�SODQ��D

GHVFULSWLRQ�RI�DQ\�SURJUDP�HYDOXDWLRQV�XVHG�WR�GHYHORS�REMHFWLYHV�DQG

VWUDWHJLHV��DQG�LGHQWLILFDWLRQ�RI�WKH�SULPDU\�SHUVRQV�ZKR�ZLOO�EHQHILW

IURP�RU�EH�VLJQLILFDQWO\�DIIHFWHG�E\�HDFK�REMHFWLYH�ZLWKLQ�WKH�SODQ�
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(���(DFK�DJHQF\�VKDOO�VXEPLW�GRFXPHQWDWLRQ�WR�WKH�GLYLVLRQ�RI

DGPLQLVWUDWLRQ�DV�WR�WKH�YDOLGLW\��UHOLDELOLW\��DQG�DSSURSULDWHQHVV�RI�HDFK

SHUIRUPDQFH� LQGLFDWRU�� DV� ZHOO� DV� WKH� PHWKRG� XVHG� WR� YHULI\� DQG

YDOLGDWH� WKH� SHUIRUPDQFH� LQGLFDWRUV� DV� UHOHYDQW� PHDVXUHV� RI� HDFK

SURJUDP
V�SHUIRUPDQFH���$GGLWLRQDOO\��HDFK�DJHQF\�VKDOO�LQGLFDWH�KRZ

HDFK�SHUIRUPDQFH�LQGLFDWRU�LV�XVHG�LQ�PDQDJHPHQW�GHFLVLRQPDNLQJ�DQG

RWKHU�DJHQF\�SURFHVVHV�

)�� � (DFK� DJHQF\� VKDOO� UHIHU� WR� LWV� VWUDWHJLF� SODQ� LQ� WKH

FRQVWUXFWLRQ� RI� LWV� DQQXDO� RSHUDWLRQDO� SODQ� IRU� EXGJHW� GHYHORSPHQW

SXUSRVHV� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� �5�6�� ������,��� �7KH

RSHUDWLRQDO� SODQV� VKDOO� EH� FRQVLGHUHG� E\� WKH� FRPPLVVLRQHU� RI

DGPLQLVWUDWLRQ� LQ� WKH� SUHSDUDWLRQ� RI� WKH� H[HFXWLYH� EXGJHW� DQG

VXSSRUWLQJ� GRFXPHQW�� � +RZHYHU�� DQ\� LQIRUPDWLRQ� � WDNHQ� IURP� DQ

DJHQF\
V�VWUDWHJLF�SODQ�RU�RSHUDWLRQDO�SODQ�IRU�LQFOXVLRQ�LQ�WKH�H[HFXWLYH

EXGJHW�RU�VXSSRUWLQJ�GRFXPHQW�VKDOO�EH�LQFOXGHG��DW�WKH�GLVFUHWLRQ�RI

WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�

������%XGJHW�UHTXHVW�FRQWHQWV

��������������������

,���(DFK�EXGJHW�XQLW�VKDOO�VXEPLW�DQ�RSHUDWLRQDO�SODQ�DV�SDUW�RI

LWV� EXGJHW� UHTXHVW�� � 7R� WKH�PD[LPXP� H[WHQW� SUDFWLFDO�� DQ� DJHQF\
V

RSHUDWLRQDO�SODQ�VKDOO�EH�FRQVLVWHQW�ZLWK� WKH�DJHQF\
V� VWUDWHJLF�SODQ

UHTXLUHG�E\�5�6����������7KH�RSHUDWLRQDO�SODQ�VKDOO�LQFOXGH�D�VWDWHPHQW

RI� WKH� DJHQF\
V� PLVVLRQ� DQG� LWV� JRDOV�� REMHFWLYHV�� SHUIRUPDQFH

LQGLFDWRUV��DQG�DFWLYLWLHV��DV�ZHOO�DV�D�GHWDLOHG�SODQ�RI�LWV�RSHUDWLRQV�

7KH� SODQ� VKDOO� EH� SUHSDUHG� LQ� WKH� PDQQHU� SUHVFULEHG� E\� WKH

FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ�� � ,QIRUPDWLRQ� FRQWDLQHG� LQ� WKH

RSHUDWLRQDO�SODQ�VKDOO�EH�XVHG�E\�WKH�GLYLVLRQ�RI�DGPLQLVWUDWLRQ�LQ�WKH

GHYHORSPHQW�RI�WKH�H[HFXWLYH�EXGJHW�DQG�VXSSRUWLQJ�GRFXPHQW�LQ�RUGHU
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WR�HQVXUH�WKDW�SHUIRUPDQFH�VWDQGDUGV�DUH�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO

SODQ�IRU�WKH�ILVFDO�\HDU�

-���7KH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�VKDOO�HVWDEOLVK�JXLGHOLQHV

IRU�WKH�FDOFXODWLRQ�RI�SURMHFWHG�SHUIRUPDQFH�VWDQGDUGV�WR�EH�LQFOXGHG

LQ�HDFK�DJHQF\
V�RSHUDWLRQDO�SODQ���6XFK�JXLGHOLQHV�VKDOO�EH�VXEPLWWHG

WR� WKH� -RLQW� /HJLVODWLYH� &RPPLWWHH� RQ� WKH� %XGJHW� SULRU� WR

LPSOHPHQWDWLRQ�

��������������������

������&RQWHQWV�DQG�IRUPDW�RI�H[HFXWLYH�EXGJHW

7KH� H[HFXWLYH� EXGJHW� VKDOO� SUHVHQW� D� FRPSOHWH� ILQDQFLDO� DQG

SURJUDPPDWLF�SODQ�IRU�WKH�HQVXLQJ�\HDU��DQG�LW�VKDOO�EH�FRQILJXUHG�LQ�D

IRUPDW�VR�DV�WR�FOHDUO\�SUHVHQW�DQG�KLJKOLJKW�WKH�SURJUDPV�RSHUDWHG�E\

VWDWH�JRYHUQPHQW�DQG�WKH�ILQDQFLDO�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�HDFK

RI�WKRVH�SURJUDPV���7KH�H[HFXWLYH�EXGJHW�VKDOO�EH�D�SHUIRUPDQFH�EDVHG

EXGJHW���,W�VKDOO�LQFOXGH�DW�D�PLQLPXP�WKH�IROORZLQJ�

��������������������

������*HQHUDO�$SSURSULDWLRQ�%LOO��RWKHU�DSSURSULDWLRQ�ELOOV

��������������������

&���7KH�*HQHUDO�$SSURSULDWLRQ�%LOO�VKDOO�UHIOHFW�D�SHUIRUPDQFH�

EDVHG� EXGJHW�� ZLWK� VSHFLILF� DSSURSULDWLRQV� IRU� HDFK� DJHQF\� DQG� LWV

SURJUDPV� WR� LQFOXGH�NH\�REMHFWLYHV�DQG�NH\�SHUIRUPDQFH� LQGLFDWRUV

WKHUHIRU���7KH�*HQHUDO�$SSURSULDWLRQ�%LOO�PD\�DOVR�FRQWDLQ�SURYLVLRQV

IRU�VSHFLILF�UHZDUGV�RU�SHQDOWLHV�IRU�FHUWDLQ�DJHQFLHV�DV�SURYLGHG�LQ

5�6����������

��������������������

������$OORWPHQWV�WR�JRYHUQ�H[SHQGLWXUHV��WUDQVIHUV�RI�DOORWPHQWV

��������������������
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%�� � 7KH� H[SHQGLWXUHV� RI� WKH� EXGJHW� XQLWV� IRU� ZKLFK

DSSURSULDWLRQV� DUH�PDGH� LQ� WKH�*HQHUDO�$SSURSULDWLRQ�$FW� RU� RWKHU

DSSURSULDWLRQ�DFWV�DQG�WKH�LQFXUULQJ�RI�REOLJDWLRQV�WR�VSHQG�PRQH\�VKDOO

FRQIRUP� VWULFWO\� WR� WKH� SXUSRVHV� VSHFLILHG� LQ� WKH� DSSURSULDWLRQV

HVWDEOLVKHG�RU�UHYLVHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�6XEVHFWLRQ

&�RI�WKLV�6HFWLRQ�IRU�WKH�EXGJHW�RI�HDFK�SURJUDP�

&�

��������������������

���� � 7KH� FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ� PD\� DSSURYH� WKH

WUDQVIHU�RI�IXQGV�EHWZHHQ�SURJUDPV�ZLWKLQ�D�EXGJHW�XQLW�ZKLFK�LQ�WKH

DJJUHJDWH�GR�QRW�H[FHHG�RQH�SHUFHQW�RI�WKH�WRWDO�DSSURSULDWLRQ�RI�WKH

EXGJHW�XQLW�ZKHQ�VXIILFLHQW�HYLGHQFH�LV�SUHVHQWHG�WR�WKH�FRPPLVVLRQHU

RI�DGPLQLVWUDWLRQ�LQGLFDWLQJ�WKDW�WKH�RSHUDWLRQV�RI�WKH�EXGJHW�XQLW�RU

SURJUDPV�DUH�EHLQJ�RU�ZLOO�EH�LPSDLUHG�ZLWKRXW�VXFK�WUDQVIHUV���6XFK

WUDQVIHU�VKDOO�LQFOXGH�DGMXVWPHQW�RI�DQ\��SHUIRUPDQFH�VWDQGDUGV�ZKLFK

DUH�LPSDFWHG�E\�WKH�WUDQVIHU�RI�IXQGV�

�����7KH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ��ZLWK�WKH�DSSURYDO�RI

WKH� -RLQW� /HJLVODWLYH� &RPPLWWHH� RQ� WKH� %XGJHW�� PD\� DSSURYH� WKH

WUDQVIHU�RI�IXQGV�EHWZHHQ�SURJUDPV�ZLWKLQ�D�EXGJHW�XQLW��ZKLFK�LQ�WKH

DJJUHJDWH�GR�QRW�H[FHHG�WZHQW\�ILYH�SHUFHQW�RI�WKH�WRWDO�DSSURSULDWLRQ

RI� WKH� EXGJHW� XQLW� ZKHQ� VXIILFLHQW� HYLGHQFH� LV� SUHVHQWHG� WR� WKH

FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�DQG�WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ

WKH�%XGJHW�LQGLFDWLQJ�WKDW�WKH�RSHUDWLRQ�RI�WKH�EXGJHW�XQLW�RU�SURJUDPV

DUH�EHLQJ�RU�ZLOO�EH� LPSDLUHG�ZLWKRXW�VXFK� WUDQVIHUV�� �6XFK�WUDQVIHU

VKDOO� LQFOXGH� DGMXVWPHQW� RI� DQ\� � SHUIRUPDQFH� VWDQGDUGV� ZKLFK� DUH

LPSDFWHG�E\�WKH�WUDQVIHU�RI�IXQGV�

��������������������
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$&&2817$%,/,7<

��������6KRUW�WLWOH��OHJLVODWLYH�LQWHQW

$���7KLV�6XESDUW�PD\�EH�FLWHG�DV�WKH��/RXLVLDQD�*RYHUQPHQW

3HUIRUPDQFH�DQG�$FFRXQWDELOLW\�$FW��

%�� � ,W� LV� WKH� LQWHQW� RI� WKH� OHJLVODWXUH� WKDW� SHUIRUPDQFH�EDVHG

EXGJHWLQJ� SUDFWLFHV� EH� HVWDEOLVKHG� WKURXJKRXW� /RXLVLDQD� VWDWH

JRYHUQPHQW���7KH�OHJLVODWXUH�UHFRJQL]HV�WKH�YDOXH�RI�UHODWLQJ�IXQGLQJ

WR�H[SHFWHG�SHUIRUPDQFH�LQ�RUGHU�WR�HQVXUH��HIILFLHQF\�DQG�HFRQRP\�LQ

WKH�H[SHQGLWXUH�RI�VWDWH�IXQGV�

��������3HUIRUPDQFH�VWDQGDUGV��PRGLILFDWLRQV��UHSRUWLQJ

$���7KH�OHJLVODWXUH�PD\�DQQXDOO\�VSHFLI\�DQ\��UHZDUG�RU�SHQDOW\

DV�SURYLGHG�LQ�5�6����������IRU�DQ\�H[HFXWLYH�EUDQFK�DJHQF\��ZKLFK

UHFHLYHV�DQ�DSSURSULDWLRQ����6XFK�UHZDUG�RU�SHQDOW\�SURYLVLRQV�DV�KDYH

EHHQ�UHFRPPHQGHG�WR�WKH�OHJLVODWXUH�E\�FRPPLWWHH�UHVROXWLRQ�DGRSWHG

E\�WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ�WKH�%XGJHW�PD\�EH�LQFOXGHG�LQ

DQ�DSSURSULDWLRQ�ELOO��RU�DQ\�OHJLVODWLYH�LQVWUXPHQW�VSHFLDOO\�LQWURGXFHG

IRU� VXFK�SXUSRVH��RU� VXFK� UHZDUG�RU�SHQDOW\�PD\�EH�HIIHFWXDWHG�E\

FRPPLWWHH�UHVROXWLRQ�DGRSWHG�E\�WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ

WKH�%XGJHW�DV�DXWKRUL]HG�E\�5�6���������%��

%����%HJLQQLQJ�LQ�)LVFDO�<HDU������������DQG�IRU�DOO�ILVFDO�\HDUV

WKHUHDIWHU��NH\�REMHFWLYHV�DQG�NH\�SHUIRUPDQFH�LQGLFDWRUV�FRQWDLQHG�LQ

WKH�*HQHUDO�$SSURSULDWLRQ�$FW��$QFLOODU\�$SSURSULDWLRQ�$FW��RU�DQ\

RWKHU�DSSURSULDWLRQV�DFW� WKURXJK�ZKLFK�DQ�H[HFXWLYH�EUDQFK�DJHQF\

UHFHLYHV� LWV� DSSURSULDWLRQ�� VKDOO� EH� LQFOXGHG� LQ� WKH� DJHQF\
V

DSSURSULDWLRQ�� � 7KH� DYDLODELOLW\� RI� IXQGV� DSSURSULDWHG� VKDOO� EH

FRQGLWLRQHG�XSRQ�HDFK�DJHQF\
V�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�5�6�

��������UHODWLYH�WR�UHSRUWLQJ�RI�SHUIRUPDQFH�
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&������$QQXDOO\��QR�ODWHU�WKDQ�$XJXVW�ILIWHHQWK��DQ�DJHQF\�PD\

VXEPLW�WR�WKH�GLYLVLRQ�RI�DGPLQLVWUDWLRQ�DQ\�QHFHVVDU\�DGMXVWPHQWV�WR

LWV� SHUIRUPDQFH� VWDQGDUGV� EDVHG� RQ� WKH� DPRXQWV� FRQWDLQHG� LQ� LWV

DSSURSULDWLRQ�� � 6XFK� DGMXVWPHQWV� VKDOO� EH� VXEMHFW� WR� UHYLHZ� DQG

DSSURYDO�E\� WKH�GLYLVLRQ�RI�DGPLQLVWUDWLRQ�DQG� WKH�-RLQW�/HJLVODWLYH

&RPPLWWHH� RQ� WKH� %XGJHW�� � 7KH� GLYLVLRQ� RI� DGPLQLVWUDWLRQ� VKDOO

PDLQWDLQ� WKH� RIILFLDO� UHFRUG� RI� DGMXVWPHQWV� WR� WKH� SHUIRUPDQFH

VWDQGDUGV��DV�SDUW�RI�WKH�DJHQF\
V�DSSURYHG�RSHUDWLQJ�EXGJHW�

�����$GMXVWPHQW�RI�SHUIRUPDQFH�VWDQGDUGV�VKDOO�EH�UHTXLUHG�IRU

WUDQVIHUV� RI� EXGJHWHG� IXQGV�SXUVXDQW� WR�5�6�� ������&�� LI� VXFK� IXQG

WUDQVIHUV�LPSDFW�WKH�SHUIRUPDQFH�VWDQGDUGV�IRU�D�EXGJHW�XQLW�

��������3HUIRUPDQFH�SURJUHVV�UHSRUWV

$�� � (DFK� DJHQF\� UHFHLYLQJ� DQ� DSSURSULDWLRQ� LQ� WKH� *HQHUDO

$SSURSULDWLRQ�$FW�RU�WKH�$QFLOODU\�$SSURSULDWLRQ�$FW�VKDOO�SURGXFH�D

VHULHV�RI�SHUIRUPDQFH�SURJUHVV�UHSRUWV����7KH�UHSRUWV�VKDOO�SURYLGH�WKH

OHJLVODWXUH�ZLWK� LQIRUPDWLRQ�RQ� WKH� DJHQF\
V� DFWXDO� SURJUHVV� WRZDUG

DFKLHYHPHQW� RI� SHUIRUPDQFH� VWDQGDUGV� IRU� SHUIRUPDQFH� LQGLFDWRUV

FRQWDLQHG� ZLWKLQ� WKH� *HQHUDO� $SSURSULDWLRQ� $FW� RU� WKH� $QFLOODU\

$SSURSULDWLRQ�$FW�DQG�WKH�H[HFXWLYH�EXGJHW�VXSSRUWLQJ�GRFXPHQW���7KH

-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ�WKH�%XGJHW��KHUHLQDIWHU�UHIHUUHG�WR�DV

WKH� �FRPPLWWHH��� VKDOO� SUHVFULEH� WKH� IRUPDW� DQG� WKH� PHWKRG� RI

WUDQVPLVVLRQ� RI� WKH� UHSRUWV�� � 7KH� UHSRUWV� VKDOO� EH� VXEPLWWHG� WR� WKH

FRPPLWWHH��WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WKH�OHJLVODWLYH�DXGLWRU��DQG�WKH

FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ��DQG�VKDOO�FRQWDLQ�GDWD�DV�SURYLGHG�LQ

3DUDJUDSKV�����WKURXJK�����RI�WKLV�6XEVHFWLRQ��DV�ZHOO�DV�DQ\�RWKHU�GDWD

UHTXLUHG� E\� WKH� FRPPLWWHH� UHODWLYH� WR� DJHQF\� SHUIRUPDQFH� DQG

DFFRXQWDELOLW\�� �7KH� UHSRUWLQJ� VFKHGXOH�DQG� VSHFLILF� FRPSRQHQWV�RI

HDFK�UHSRUW�DUH�DV�IROORZV�
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���� ��7KH�)LUVW�4XDUWHU�3HUIRUPDQFH�3URJUHVV�5HSRUW�VKDOO�EH

VXEPLWWHG�WR�WKH�FRPPLWWHH��WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WKH�OHJLVODWLYH

DXGLWRU��DQG�WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�RQ�RU�EHIRUH�1RYHPEHU

ILUVW��RI�HDFK�\HDU���,W�VKDOO�FRQWDLQ�GDWD�IRU�WKH�SHULRG�RI�-XO\�WKURXJK

6HSWHPEHU�RI� WKH�FXUUHQW� ILVFDO�\HDU�DQG� VKDOO� LQFOXGH� IRU� HDFK�NH\

SHUIRUPDQFH�LQGLFDWRU�D�FRPSDULVRQ�RI�WKH�DFWXDO�SHUIRUPDQFH�ZLWK�WKH

DQQXDO�SHUIRUPDQFH�VWDQGDUG�WKHUHIRU��LQFOXGLQJ�D�EULHI�H[SODQDWLRQ�RI

DQ\�YDULDQFH�IURP�WKH�VWDQGDUG�ZKLFK�H[FHHGV�ILYH�SHUFHQW�

���� � 7KH� 0LG�\HDU� 3HUIRUPDQFH� 3URJUHVV� 5HSRUW� VKDOO� EH

VXEPLWWHG�WR�WKH�FRPPLWWHH��WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WKH�OHJLVODWLYH

DXGLWRU��DQG�WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�RQ�RU�EHIRUH�)HEUXDU\

ILUVW� RI� HDFK� \HDU�� DQG� LW� VKDOO� FRQWDLQ� GDWD� IRU� WKH� SHULRG� RI� -XO\

WKURXJK�'HFHPEHU�RI�WKH�FXUUHQW�ILVFDO�\HDU���,W�VKDOO�LQFOXGH�

�D���)RU�HDFK�SHUIRUPDQFH�LQGLFDWRU�LQFOXGHG�LQ�WKH�H[HFXWLYH

EXGJHW�VXSSRUWLQJ�GRFXPHQW�RU�WKH�*HQHUDO�$SSURSULDWLRQ�$FW�RU�WKH

$QFLOODU\�$SSURSULDWLRQ�$FW��D�FRPSDULVRQ�RI�WKH�DFWXDO�SHUIRUPDQFH

ZLWK� WKH� DQQXDO� SHUIRUPDQFH� VWDQGDUG� WKHUHIRU� FRQWDLQHG� LQ� WKH

H[HFXWLYH�EXGJHW�VXSSRUWLQJ�GRFXPHQW�RU�WKH�*HQHUDO�$SSURSULDWLRQ

$FW�RU�WKH�$QFLOODU\�$SSURSULDWLRQ�$FW��LQFOXGLQJ�D�EULHI�H[SODQDWLRQ

RI�DQ\�YDULDQFH�IURP�WKH�VWDQGDUG�ZKLFK�H[FHHGV�ILYH�SHUFHQW�

�E�� �7KH�SULRU�\HDU�DFWXDO�GDWD� IRU� WKH� LQGLFDWRUV� UHTXLUHG�E\

6XESDUDJUDSK��D��

�����7KH�7KLUG�4XDUWHU�3HUIRUPDQFH�3URJUHVV�5HSRUW��VKDOO�EH

VXEPLWWHG�WR�WKH�FRPPLWWHH��WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WKH�OHJLVODWLYH

DXGLWRU��DQG�WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�RQ�RU�EHIRUH�0D\�ILUVW

RI�HDFK��\HDU��DQG�LW�VKDOO�FRQWDLQ�GDWD�IRU�WKH�SHULRG�RI�-XO\�WKURXJK

0DUFK� RI� WKH� FXUUHQW� ILVFDO� \HDU�� � ,W� VKDOO� LQFOXGH�� IRU� HDFK� NH\

SHUIRUPDQFH�LQGLFDWRU�FRQWDLQHG�LQ�WKH�*HQHUDO�$SSURSULDWLRQ�$FW�RU
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WKH� $QFLOODU\� $SSURSULDWLRQ� $FW�� D� FRPSDULVRQ� RI� WKH� DFWXDO

SHUIRUPDQFH�ZLWK�WKH�DQQXDO�SHUIRUPDQFH�VWDQGDUG�WKHUHIRU��LQFOXGLQJ

D�EULHI�H[SODQDWLRQ�RI�DQ\�YDULDQFH�IURP�WKH�VWDQGDUG�ZKLFK�H[FHHGV

ILYH�SHUFHQW�

���� � 7KH� <HDU�HQG� 3HUIRUPDQFH� 3URJUHVV� 5HSRUW� VKDOO� EH

VXEPLWWHG�WR�WKH�FRPPLWWHH��WKH�OHJLVODWLYH�ILVFDO�RIILFHU��WKH�OHJLVODWLYH

DXGLWRU�� DQG� WKH� FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ� RQ� RU� EHIRUH

6HSWHPEHU�ILUVW�RI�HDFK�\HDU���,W�VKDOO�FRQWDLQ�GDWD�IURP�WKH�LPPHGLDWHO\

SUHFHGLQJ�ILVFDO�\HDU��DQG�LW�VKDOO�FRYHU�WKH�SHULRG�RI�-XO\�WKURXJK�-XQH

RI�WKDW�ILVFDO�\HDU��WR�LQFOXGH�

�D���)RU�HDFK�SHUIRUPDQFH�LQGLFDWRU�LQFOXGHG�LQ�WKH�H[HFXWLYH

EXGJHW�VXSSRUWLQJ�GRFXPHQW�RU�WKH�*HQHUDO�$SSURSULDWLRQ�$FW�RU�WKH

$QFLOODU\�$SSURSULDWLRQ�$FW��D�FRPSDULVRQ�RI�WKH�DFWXDO�SHUIRUPDQFH

ZLWK� WKH� DQQXDO� SHUIRUPDQFH� VWDQGDUG� WKHUHIRU� FRQWDLQHG� LQ� WKH

H[HFXWLYH�EXGJHW�VXSSRUWLQJ�GRFXPHQW�RU�WKH�*HQHUDO�$SSURSULDWLRQ

$FW�RU�WKH�$QFLOODU\�$SSURSULDWLRQ�$FW��LQFOXGLQJ�D�EULHI�H[SODQDWLRQ

RI�DQ\�YDULDQFH�IURP�WKH�VWDQGDUG�ZKLFK�H[FHHGV�ILYH�SHUFHQW�

�E�� �7KH�SULRU�\HDU�DFWXDO�GDWD� IRU� WKH� LQGLFDWRUV� UHTXLUHG�E\

6XESDUDJUDSK��D��

���� � 3HUIRUPDQFH� SURJUHVV� UHSRUWV� ZKLFK� DUH� QRW� VXEPLWWHG

ZLWKLQ�WHQ�GD\V�DIWHU�WKHLU�UHVSHFWLYH�GHDGOLQHV�VKDOO�EH�GHOLQTXHQW�

%�� � 7KH� SHUIRUPDQFH� SURJUHVV� UHSRUWV� VKDOO� EH� XVHG� E\� WKH

FRPPLWWHH�LQ�WKH�DVVHVVPHQW�RI�HDFK�DJHQF\
V�SURJUHVV�LQ�DFKLHYLQJ�WKH

SHUIRUPDQFH�VWDQGDUGV�FRQWDLQHG�LQ�WKH�*HQHUDO�$SSURSULDWLRQ�$FW�RU

WKH�$QFLOODU\�$SSURSULDWLRQ�$FW�DQG�WKH�H[HFXWLYH�EXGJHW�VXSSRUWLQJ

GRFXPHQW���(DFK�DJHQF\
V�SHUIRUPDQFH�SURJUHVV�UHSRUWV��SDUWLFXODUO\

WKH� <HDU�HQG� 3HUIRUPDQFH� 3URJUHVV� 5HSRUW�� VKDOO� EH� UHYLHZHG� DQG

FRQVLGHUHG� E\� WKH� FRPPLWWHH� LQ� � WKH� GHYHORSPHQW� RI� DQ\
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UHFRPPHQGDWLRQ�IRU�RU�JUDQWLQJ�RI�DQ\��UHZDUG�RU�LPSRVLWLRQ�RI�DQ\

SHQDOW\�DXWKRUL]HG�XQGHU�5�6����������

&�� � :LWKLQ� WKLUW\� GD\V� IURP� WKH� GDWH� RI� UHFHLSW� RI� WKH

SHUIRUPDQFH�SURJUHVV�UHSRUWV��WKH�OHJLVODWLYH�ILVFDO�RIILFHU�VKDOO�SURYLGH

WKH�FRPPLWWHH�ZLWK�D�VXPPDU\�RI�WKH�GDWD�FRQWDLQHG�LQ�HDFK�DJHQF\
V

SHUIRUPDQFH� SURJUHVV� UHSRUW� IRU� WKH� SXUSRVH� RI� QRWLQJ� YDULDQFHV� LQ

DFWXDO�SHUIRUPDQFH�OHYHOV�FRPSDUHG�WR�SHUIRUPDQFH�VWDQGDUGV���7KH

OHJLVODWLYH�ILVFDO�RIILFHU�VKDOO�LGHQWLI\��YDULDQFHV�ZKLFK�DUH�JUHDWHU�WKDQ

ILYH�SHUFHQW�RU�DUH�RI�D�PDJQLWXGH�ZKLFK�KH�GHWHUPLQHV�WR�EH�UHOHYDQW�

6XFK� VXPPDU\� UHSRUW�� RU� D� V\QRSVLV� WKHUHRI�� VKDOO� DOVR� EH� PDGH

DYDLODEOH�WR�DOO�RI�WKH�PHPEHUV�RI�WKH�OHJLVODWXUH�

'�� � 7KH� OHJLVODWLYH� DXGLWRU� VKDOO�� XSRQ� WKH� UHTXHVW� RI� WKH

FRPPLWWHH�� DXGLW� DQG� YHULI\� WKH� GDWD� UHSRUWHG� E\� DJHQFLHV� ZLWKLQ

VSHFLILF�SHUIRUPDQFH�SURJUHVV�UHSRUWV�

(���7KH�VHFUHWDU\�RU�KHDG�RI�HDFK�DJHQF\��LQ�FRQVXOWDWLRQ�ZLWK

WKH� OHJLVODWLYH� ILVFDO�RIILFH�DQG� WKH�GLYLVLRQ�RI� DGPLQLVWUDWLRQ�� VKDOO

GHYHORS� D� SODQ� IRU� WKH� PRQLWRULQJ� DQG� HYDOXDWLRQ� RI� WKH� DJHQF\
V

SURJUHVV� LQ� HQVXULQJ� WKDW� SHUIRUPDQFH� GDWD� DUH� PDLQWDLQHG� DQG

VXSSRUWHG�E\�DJHQF\�UHFRUGV���%\�6HSWHPEHU�ILUVW�RI�HDFK�ILVFDO�\HDU�

WKH� OHJLVODWLYH� ILVFDO� RIILFHU� VKDOO� SURYLGH� WKH� FRPPLWWHH� ZLWK� DQ

DVVHVVPHQW�RI�WKRVH�DJHQFLHV�ZKLFK�DUH�GHILFLHQW�LQ�WKHLU�FDSDFLW\�WR

H[HFXWH� WKH� UHTXLUHPHQWV� RI� WKLV� 6HFWLRQ� UHODWLYH� WR� SURGXFWLRQ� RI

SHUIRUPDQFH�SURJUHVV�UHSRUWV�

)����,Q�RUGHU�WR�HQVXUH�DFFXUDF\�DQG�FRQVLVWHQF\�LQ�WKH�UHSRUWLQJ

RI�YDULDQFHV�EHWZHHQ�SHUIRUPDQFH�VWDQGDUGV�DQG�DFWXDO�SHUIRUPDQFH�

WKH� FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ�� LQ� FRQVXOWDWLRQ� ZLWK� WKH

FRPPLWWHH�� VKDOO� HVWDEOLVK� JXLGHOLQHV� UHODWLYH� WR� WKH� FDOFXODWLRQ� RI

YDULDQFHV�EHWZHHQ�SHUIRUPDQFH�VWDQGDUGV�DQG�DFWXDO�SHUIRUPDQFH�
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*����,Q�WKH�HYHQW�DQ�DJHQF\�IDLOV�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV

RI�WKLV�6HFWLRQ�DQG�LWV�UHSRUW�LV�GHOLQTXHQW��WKH�OHJLVODWLYH�ILVFDO�RIILFHU

VKDOO�QRWLI\� WKH�FRPPLWWHH�RI� WKH�GHILFLHQF\�� �8SRQ� UHFHLSW�RI� VXFK

QRWLILFDWLRQ��WKH�FRPPLWWHH�PD\�UHTXLUH�WKDW�WKH�DJHQF\�DSSHDU��EHIRUH

WKH�FRPPLWWHH�DQG�H[SODLQ�LWV�IDLOXUH�WR�VXEPLW�WKH�UHSRUW�DQG�SURYLGH

DQ�H[SHFWHG�FRPSOHWLRQ�GDWH�IRU�WKH�GHOLQTXHQW�UHSRUW���7KH��FRPPLWWHH

PD\��DOVR�QRWLI\�WKH�JRYHUQRU�RI�WKH�DJHQF\
V�QRQFRPSOLDQFH�DQG�PD\

UHFRPPHQG�WR�WKH�JRYHUQRU�WKDW�KH�LVVXH�DQ�H[HFXWLYH�RUGHU�LQ�WKH�IRUP

RI�D�IUHH]H�RUGHU�SURKLELWLQJ�WKH�H[SHQGLWXUH�RI�PRQLHV�IRU�WKH�DJHQF\

XQWLO�LW�KDV�DFKLHYHG�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�6HFWLRQ�

6HFWLRQ�����5�6�����������WR�EH�SDUW�RI�6XESDUW�'�RI�3DUW�,,�RI�&KDSWHU

��RI�6XEWLWOH�,��LV�KHUHE\�HQDFWHG�WR�UHDG�DV�IROORZV�

��������3HUIRUPDQFH�UHZDUGV�DQG�SHQDOWLHV

$����� � $IWHU� UHYLHZ� RI� WKH� DJHQF\
V� <HDU�HQG� 3HUIRUPDQFH

3URJUHVV�5HSRUW��DQG�XSRQ�ILQGLQJ� WKDW�DQ�DJHQF\�KDV�H[FHHGHG�WKH

SHUIRUPDQFH�VWDQGDUGV�IRU�LWV�SHUIRUPDQFH�LQGLFDWRUV�E\�DW�OHDVW�ILYH

SHUFHQW�IRU�D�SDUWLFXODU�ILVFDO�\HDU��WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ

WKH�%XGJHW��KHUHLQDIWHU�UHIHUUHG� WR�DV� WKH��FRPPLWWHH���PD\�GLUHFWO\

DXWKRUL]H�D�UHZDUG��DV�SURYLGHG�LQ�6XEVHFWLRQ�'�RI�WKLV�6HFWLRQ��IRU

VXFK�DJHQF\�E\�DGRSWLRQ�RI�D�FRPPLWWHH�UHVROXWLRQ�WR�WKDW�HIIHFW���7KH

FRPPLWWHH� PD\� DOVR� SURYLGH� IRU� UHZDUG� RI� DQ� DJHQF\� E\

UHFRPPHQGDWLRQ�WR�WKH�OHJLVODWXUH�WKDW�SURYLVLRQV�IRU�VXFK�UHZDUG�EH

LQFOXGHG�LQ�D�VXEVHTXHQW�DSSURSULDWLRQ�IRU�WKH�DJHQF\��RU�LQ�DQ\�RWKHU

LQVWUXPHQW�VSHFLDOO\�GHVLJQHG�IRU�VXFK�SXUSRVH�

�����$IWHU�UHYLHZ�RI�WKH�DJHQF\
V�<HDU�HQG�3HUIRUPDQFH�3URJUHVV

5HSRUW�� DQG�XSRQ� ILQGLQJ� WKDW� DQ� DJHQF\�KDV� IDLOHG� WR� DFKLHYH� � WKH

SHUIRUPDQFH�VWDQGDUGV�IRU�LWV�SHUIRUPDQFH�LQGLFDWRUV�E\��PRUH�WKDQ�ILYH

SHUFHQW�IRU�D�SDUWLFXODU�ILVFDO�\HDU��WKH�FRPPLWWHH�PD\�GLUHFWO\�LPSRVH
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D� SHQDOW\�� DV� SURYLGHG� LQ� 6XEVHFWLRQ� (� RI� WKLV� 6HFWLRQ�� XSRQ� VXFK

DJHQF\� E\� DGRSWLRQ� RI� D� FRPPLWWHH� UHVROXWLRQ� WR� WKDW� HIIHFW�� � 7KH

FRPPLWWHH�PD\�DOVR�SURYLGH�IRU�LPSRVLWLRQ�RI�D�SHQDOW\�XSRQ�DQ�DJHQF\

E\�UHFRPPHQGDWLRQ�WR�WKH�OHJLVODWXUH�WKDW�SURYLVLRQV�IRU�VXFK�SHQDOW\

EH� LQFOXGHG�LQ�D�VXEVHTXHQW�DSSURSULDWLRQ�IRU� WKH�DJHQF\��RU� LQ�DQ\

RWKHU�LQVWUXPHQW�VSHFLDOO\�GHVLJQHG�IRU�VXFK�SXUSRVH�

�����,Q�PDNLQJ�LWV�GHWHUPLQDWLRQ��WKH�FRPPLWWHH�VKDOO�FRQVLGHU

WKH�UHSRUW
V�FRQWHQWV��DV�ZHOO�DV�DQ\�ILQGLQJV�RI�WKH�/HJLVODWLYH�)LVFDO

2IILFH�� DQ\� UHFRPPHQGDWLRQV� IURP� WKH� GLYLVLRQ� RI� DGPLQLVWUDWLRQ

UHODWLYH�WKHUHWR��DQ\�UHSRUWV�LVVXHG�E\�WKH�OHJLVODWLYH�DXGLWRU��DQG�DQ\

LQIRUPDWLRQ�IURP�WKH�DJHQF\�ZKLFK�WKH�FRPPLWWHH�GHHPV�QHFHVVDU\�LQ

LWV�HYDOXDWLRQ�RI�WKH�DJHQF\
V�SHUIRUPDQFH�

%���7KH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ�PD\��DIWHU�UHYLHZLQJ�WKH

<HDU�HQG�3HUIRUPDQFH�3URJUHVV�5HSRUW��UHFRPPHQG�WR�WKH�FRPPLWWHH

WKDW�DQ�DJHQF\�UHFHLYH�D�UHZDUG�RU�EH�LPSRVHG�D�SHQDOW\�

&���3URYLVLRQV�IRU�UHZDUGV�RU�SHQDOWLHV�PD\�DSSO\�WR�DQ�HQWLUH

DJHQF\�RU�PD\�EH�OLPLWHG�WR�FHUWDLQ�SURJUDPV�ZLWKLQ�DQ�DJHQF\���6XFK

SURYLVLRQV� IRU� UHZDUGV� RU� SHQDOWLHV� DUH� OLPLWHG� LQ� GXUDWLRQ� WR� WKH

UHPDLQGHU�RI� WKH�ILVFDO�\HDU� LQ�ZKLFK� WKH\�DUH�JUDQWHG��DQG�VKDOO�EH

QHLWKHU�UHWURDFWLYH�QRU�FDUULHG�IRUZDUG�LQWR�WKH�VXFFHHGLQJ�ILVFDO�\HDU

XQOHVV�VSHFLILFDOO\�SURYLGHG�IRU�LQ�WKH�*HQHUDO�$SSURSULDWLRQ�$FW�RU�WKH

$QFLOODU\�$SSURSULDWLRQ�$FW�RU�DQRWKHU�OHJLVODWLYH�LQVWUXPHQW�GHVLJQHG

IRU� WKDW� SXUSRVH�� RU� E\� FRPPLWWHH� UHVROXWLRQ� DGRSWHG� E\� WKH� -RLQW

/HJLVODWLYH�&RPPLWWHH�RQ�WKH�%XGJHW�

'���$�UHZDUG�PD\�LQFOXGH�EXW�VKDOO�QRW�EH�OLPLWHG�WR������

�����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�5�6��������&�����DQG�����

UHODWLYH� WR� WKH� UHTXLUHPHQWV� IRU� -RLQW�/HJLVODWLYH�&RPPLWWHH�RQ� WKH

%XGJHW� DSSURYDO� RI� FHUWDLQ� WUDQVIHUV� RI� IXQGV�� DXWKRUL]DWLRQ� IRU� WKH
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FRPPLVVLRQHU� RI� DGPLQLVWUDWLRQ� WR� DSSURYH� WUDQVIHUV� RI� XS� WR� WZR

SHUFHQW�LQ�WKH�DJJUHJDWH�RI�DQ�DJHQF\
V�DSSURSULDWHG�IXQGV��EHWZHHQ�LWV

SURJUDPV�

���� �7KH� DXWKRULW\� IRU� DQ� DJHQF\� WR� H[FHHG� WKH� WKUHVKROG� IRU

GHOHJDWHG�DXWKRULW\�RQ�DSSURYDO�RI� VPDOO�SXUFKDVHV�RI�SURIHVVLRQDO�

SHUVRQDO��FRQVXOWLQJ��DQG�VRFLDO�VHUYLFHV�E\�XS�WR�RQH�KXQGUHG�SHUFHQW

RI�WKH�DPRXQW�HVWDEOLVKHG�LQ��5�6����������

�����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�5�6��������$����%���DQG

�(���DQG������WKH�DXWKRUL]DWLRQ�IRU�WKH�FRPPLVVLRQHU�RI�DGPLQLVWUDWLRQ

WR� DSSURYH� DQ� DJHQF\
V� UHWDLQLQJ� XQH[SHQGHG� DQG� XQHQFXPEHUHG

EDODQFHV�RI� DSSURSULDWLRQV�� H[FOXGLQJ� VSHFLDO� FDWHJRULHV�DQG�JUDQWV�

ZKLFK� PD\� EH� XVHG� IRU� QRQUHFXUULQJ� SXUSRVHV� WR� LQFOXGH� � QHZ� RU

HQKDQFHG�HPSOR\HH�WUDLQLQJ��DQG�SURGXFWLYLW\�HQKDQFHPHQWV��LQFOXGLQJ

WHFKQRORJ\� DQG� RWKHU� LPSURYHPHQWV�� � 6XFK� DXWKRUL]DWLRQ� VKDOO� EH

UHFRPPHQGHG� E\� FRPPLWWHH� UHVROXWLRQ� RI� WKH� -RLQW� /HJLVODWLYH

&RPPLWWHH� RQ� WKH� %XGJHW� DQG� VKDOO� EH� SURYLGHG� E\� WKH� OHJLVODWXUH

ZLWKLQ� DQ� DSSURSULDWLRQ� IRU� VXFK� SXUSRVH�� RU� ZLWKLQ� DQ\� RWKHU

OHJLVODWLYH�LQVWUXPHQW�VSHFLDOO\�LQWURGXFHG�IRU�VXFK�SXUSRVH�

�D�� � )RU� DQ\� UHZDUG� ZKLFK� FRQWHPSODWHV� WKH� JUDQWLQJ� RI� DQ

H[HPSWLRQ�IURP�WKH�SURYLVLRQV�RI�5�6��������$���WKH�/HJLVODWLYH�)LVFDO

2IILFH�VKDOO�SUHSDUH�DQ�DQDO\VLV�RI�WKH�ILVFDO�DQG�SHUIRUPDQFH�LPSDFWV

RI� VXFK� DFWLRQ�� ZKLFK� LPSDFW� DQDO\VLV� VKDOO� EH� VXEPLWWHG� WR� WKH

FRPPLWWHH�IRU�LWV�UHYLHZ�SULRU�WR�WKH�UHFRPPHQGDWLRQ�IRU�D�UHZDUG�

�E���)XQGV�UHWDLQHG�E\�DJHQFLHV�E\�ZD\�RI�D�UHZDUG�VKDOO�QRW�EH

XVHG� E\� WKH� GLYLVLRQ� RI� DGPLQLVWUDWLRQ� WR� VXSSODQW� IXQGLQJ� IRU� WKH

DJHQF\�LQ�WKH�QH[W�H[HFXWLYH�EXGJHW�

�����5HFRPPHQGDWLRQ�E\�WKH�FRPPLWWHH�WR�WKH�OHJLVODWXUH�WKDW�WKH

DJHQF\�UHFHLYH�DGGLWLRQDO�IXQGLQJ�IRU�WKH�HQVXLQJ�ILVFDO�\HDU�
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(���$�SHQDOW\�PD\�LQFOXGH�EXW�VKDOO�QRW�EH�OLPLWHG�WR�

���� �1RWZLWKVWDQGLQJ� WKH�SURYLVLRQV�RI�5�6�� ������&������ WKH

UHGXFWLRQ�RI�WKH�FRPPLVVLRQHU
V�XQLODWHUDO�DXWKRULW\�UHODWLYH�WR�WUDQVIHU

RI� IXQGV� EHWZHHQ� SURJUDPV� IURP� RQH� SHUFHQW� WR� RQH�KDOI� RI� RQH

SHUFHQW�

���� � ,QFUHDVHG� SHUIRUPDQFH� UHSRUWLQJ� UHTXLUHPHQWV� RU� WKH

H[HFXWLRQ� RI� SHUIRUPDQFH� DXGLWV�� DV� PD\� EH� GHWHUPLQHG� E\� WKH

FRPPLWWHH�

���� 5HFRPPHQGDWLRQ� E\� WKH� FRPPLWWHH� IRU� HOLPLQDWLRQ� RU

UHVWUXFWXULQJ�RI�WKH�DJHQF\��ZKLFK�PD\�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR

WUDQVIHU�RI�WKH�DJHQF\�WR�DQRWKHU�GHSDUWPHQW��RU�RXWVRXUFLQJ�DOO�RU�D

SRUWLRQ�RI�WKH�DJHQF\
V�UHVSRQVLELOLWLHV�DQG�DFWLYLWLHV�

���� �'LUHFWLRQ� WKDW� D�PDQDJHPHQW� DXGLW� EH� FRQGXFWHG�E\� WKH

GLYLVLRQ�RI�DGPLQLVWUDWLRQ�RU�WKH�OHJLVODWLYH�DXGLWRU�

���� � 'LUHFWLRQ� WKDW� RWKHU� UHPHGLDO� RU� FRUUHFWLYH� DFWLRQV� EH

LPSOHPHQWHG�E\�WKH�DJHQF\�DQG�UHSRUWHG�WR�WKH�FRPPLWWHH��

6HFWLRQ�����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�5�6����������UHODWLYH�WR

WKH� SURGXFWLRQ� DQG� VXEPLVVLRQ� RI� WKH� )LUVW� 4XDUWHU� DQG� 7KLUG� 4XDUWHU

3HUIRUPDQFH�3URJUHVV�5HSRUWV��IRU�)LVFDO�<HDU������������HDFK�DJHQF\�VKDOO

EH�UHTXLUHG�WR�SURGXFH�RQO\�WKH�0LG�\HDU�3HUIRUPDQFH�3URJUHVV�5HSRUW�DQG

WKH�<HDU�HQG�3HUIRUPDQFH�3URJUHVV�5HSRUW��

� 6HFWLRQ�����6HFWLRQV����������DQG���RI�WKLV�$FW�VKDOO�EHFRPH�HIIHFWLYH

XSRQ� VLJQDWXUH� E\� WKH� JRYHUQRU� RU�� LI� QRW� VLJQHG� E\� WKH� JRYHUQRU�� XSRQ

H[SLUDWLRQ� RI� WKH� WLPH� IRU� ELOOV� WR� EHFRPH� ODZ� ZLWKRXW� VLJQDWXUH� E\� WKH

JRYHUQRU�� DV� SURYLGHG� LQ� $UWLFOH� ,,,�� 6HFWLRQ� ��� RI� WKH� &RQVWLWXWLRQ� RI

/RXLVLDQD�� � ,I� YHWRHG� E\� WKH� JRYHUQRU� DQG� VXEVHTXHQWO\� DSSURYHG� E\� WKH
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OHJLVODWXUH��WKLV�$FW�VKDOO�EHFRPH�HIIHFWLYH�RQ�WKH�GD\�IROORZLQJ�VXFK�DSSURYDO�

6HFWLRQ���RI�WKLV�$FW�VKDOO�EHFRPH�HIIHFWLYH�RQ�-XO\���������
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