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/LVW�RI�$SSOLFDEOH�3URJUDPV
7LWOH�,9��3DUW�%�� ��VW &HQWXU\�&RPPXQLW\�/HDUQLQJ�&HQWHUV 3URMHFW��������� 2IILFH�RI�)DPLO\�	�&RPPXQLW\�(QJDJHPHQW
7LWOH�,��3DUW�$� 3URMHFW����

2IILFH�RI�)HGHUDO�3URJUDPV

7LWOH�,��3DUW�$�± 1HJOHFWHG� 3URMHFW����
7LWOH�,��3DUW�&�± 0LJUDQW� 3URMHFW����
7LWOH�,��3DUW�'�6XESDUW���± 'HOLQTXHQW� 3URMHFW����
7LWOH�,��3DUW�'�6XESDUW���± 'HOLQTXHQW��/($V�� 3URMHFW����
7LWOH�,,��3DUW�$�± 3UHSDULQJ��7UDLQLQJ� DQG�
5HFUXLWLQJ�+LJK�4XDOLW\�7HDFKHUV��3ULQFLSDOV��DQG�2WKHU�6FKRRO�/HDGHUV 3URMHFW����

7LWOH�,,��3DUW�%�± 0DWK�DQG�6FLHQFH�3DUWQHUVKLS� 3URMHFW��������������
7LWOH�,,,��3DUW�$�± (QJOLVK�/HDUQHUV� 3URMHFW����
7LWOH�,,,��3DUW�$�± ,PPLJUDQW� 3URMHFW����
7LWOH�,9��3DUW�$�± 6WXGHQW�6XSSRUW�DQG�
$FDGHPLF�(QULFKPHQW�)RUPXOD�*UDQW 3URMHFW����
7LWOH�9��3DUW�%�± 5($3�)OH[�$XWKRULW\� 3URMHFW����
7LWOH�9��3DUW�%��6XESDUW���± 5XUDO�DQG�/RZ�,QFRPH�6FKRROV� 3URMHFW����
7LWOH�,;$± +RPHOHVV�&KLOGUHQ�DQG�<RXWKV 3URMHFW����
6FKRROZLGH�&RQVROLGDWLRQ�RI�)HGHUDO�)XQGV�RU�&RQVROLGDWHG�$GPLQLVWUDWLYH�
&RVWV��&$&��

3URMHFW���������
7LWOH�,��3DUW�$�± 6FKRRO�,PSURYHPHQW� 3URMHFW����

2IILFH�RI�6FKRRO�6XSSRUW�	�,PSURYHPHQW
6FKRRO�,PSURYHPHQW�*UDQW��6,*��3URMHFW� 3URMHFW�����������������

��������
7LWOH�,��3DUW�(��2NODKRPD�6WULYLQJ�5HDGHUV�&RPSUHKHQVLYH�/LWHUDF\�,QLWLDWLYH 3URMHFW����

,'($�)ORZ�7KURXJK�)XQGV 3URMHFW���������������������� 2IILFH�RI�6SHFLDO�(GXFDWLRQ
3UHVFKRRO�$JHV���� ��������

7KH�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WR�SURYLGH�/RFDO�(GXFDWLRQ�$JHQFLHV��/($V� ZLWK�FRPSUHKHQVLYH�FODLPV�
SURFHGXUHV� WR� DVVLVW� WKHP� LQ� SUHSDULQJ� FODLPV� IRU� VXEPLVVLRQ� WR� WKH�2NODKRPD�6WDWH�'HSDUWPHQW� RI�
(GXFDWLRQ��26'(��



-2,17�)('(5$/�352*5$06�&/$,06�352&('85(6

ϱϴ

7KH�LWHPV�FRQWDLQHG�LQ�WKHVH�SURFHGXUHV�DUH�FRQVLGHUHG�EHVW�SUDFWLFHV�DQG�LI�IROORZHG��ZLOO�UHGXFH�WKH�
OLNHOLKRRG�RI�HUURUV�DQG�LQFUHDVH�WKH�HIILFLHQF\�LQ�ZKLFK�FODLPV�DUH�SDLG��7KH�LWHPV�DUH�FRQVLVWHQW�DPRQJVW�
DOO�SURJUDPV�XQOHVV�VSHFLILFDOO\�QRWHG��7KHVH�LWHPV�KDYH�EHHQ�UHYLHZHG�DQG�DJUHHG�WR�E\�WKH�2IILFH�RI�
)HGHUDO�3URJUDPV��WKH�2IILFH�RI�6SHFLDO�(GXFDWLRQ��WKH�2IILFH�RI�)DPLO\�	�&RPPXQLW\�(QJDJHPHQW��DQG�
WKH�2IILFH�RI�6FKRRO�6XSSRUW�	�,PSURYHPHQW�
/($V FKRRVLQJ�QRW�WR�IROORZ�WKHVH�SURFHGXUHV UXQ�WKH�ULVN�RI�FODLPV�EHLQJ�VLJQLILFDQWO\�GHOD\HG�RU�GHQLHG�
26'(� UHVHUYHV� WKH� ULJKW� WR� UHTXHVW�DGGLWLRQDO�GRFXPHQWDWLRQ� WR�YHULI\�DQ\�H[SHQGLWXUH�VXEPLWWHG� IRU�
UHLPEXUVHPHQW�
7HFKQLFDO�$VVLVWDQFH

x (DFK�RIILFH�SURYLGHV�SURJUDP�VSHFLILF�FODLPV�WUDLQLQJ�DQQXDOO\�
x (DFK�RIILFH�SURYLGHV�DGGLWLRQDO� WHFKQLFDO�DVVLVWDQFH YLD�SKRQH�DQG�HPDLO� WKURXJKRXW� WKH�JUDQW�

F\FOH�
x (DFK�RIILFH�FDQ�SURYLGH�RQVLWH� WHFKQLFDO�DVVLVWDQFH�XSRQ� UHTXHVW��3OHDVH�FRQWDFW� WKH�VSHFLILF�

SURJUDP�RIILFH�IRU�PRUH�LQIRUPDWLRQ�
*HQHUDO &ODLPV�,QIRUPDWLRQ

x ([SHQGLWXUHV�PXVW�EH�UHDVRQDEOH��QHFHVVDU\��DQG�DOORFDEOH�
R ([SHQGLWXUHV��H[FHSW�LQGLUHFW�FRVW�DGPLQLVWUDWLYH�FRVWV DQG�IXQG�WUDQVIHUV� ZLOO�EH�

DOORZHG�WR�H[FHHG�WKH�DSSURYHG�EXGJHWHG�IXQFWLRQ�REMHFW�FDWHJRU\�E\������SURYLGHG�WKH�
VXP�RI�DOO�H[SHQGLWXUHV�GRHV�QRW�H[FHHG�WKH�WRWDO�EXGJHW���7KH�����ZDV�DSSURYHG�E\�
WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�RQ�-XQH������������

x $OO�H[SHQGLWXUHV�DUH�VXEMHFW�WR�WKH�SURJUDP�VSHFLILF�UHTXLUHPHQWV�RI�WKH�)HGHUDO�IXQGV�
x ,WHPL]HG�LQYRLFHV�DUH�UHTXLUHG�
x &ODLPV�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�DUH�RQO\�DFFHSWHG�WKURXJK�WKH�*UDQWV�0DQDJHPHQW�6\VWHP�

�*06��RQ�6LQJOH�6LJQ�2Q�
x &RSLHV�RI�SXUFKDVH RUGHUV�DUH�QRW�UHTXLUHG�XQOHVV XVHG�DV�D�FRQWUDFW�
x ,PDJHV�RI�FKHFNV�DUH�VWURQJO\�GLVFRXUDJHG�
x =HUR�GROODU�FODLPV�DUH�QRW�UHTXLUHG�
x &ODLPV�VKRXOG�DFFRXQW�IRU�DOO�WZHOYH�PRQWKV�VWDUWLQJ�ZLWK�-XO\�
x &ODLPV�EHJLQ�RQ�WKH�ILUVW�GD\�RI�WKH�PRQWK�DQG�HQG�RQ�WKH�ODVW�GD\�RI�WKH�PRQWK�
x 'DWH�UDQJH�HQWHUHG�LQ�*06�PXVW�PDWFK�WKH�GDWH�UDQJH�RQ�WKH�XSORDGHG�6XPPDU\�DQG�'HWDLOHG�

([SHQGLWXUH�5HSRUWV�
x &ODLPV�PXVW�EH�VLJQHG�E\�WKH�ORFDO�ERDUG�RI�HGXFDWLRQ�DSSURYHG�DXWKRUL]HG�RIILFLDO�ZKR�LV�OHJDOO\�

DXWKRUL]HG�WR�ELQG�WKH�ORFDO�HGXFDWLRQ�DJHQF\��
x $W�OHDVW�RQH�FODLP�VKRXOG�EH�ILOHG�E\�1RYHPEHU IRU HDFK�IHGHUDO�SURJUDP�

R /($V WKDW�KDYH�QRW�ILOHG�D�FODLP�E\�1RYHPEHU ZLOO�EH�FRQWDFWHG�
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&ODLP�'HDGOLQHV
x 7KHUH�ZLOO�EH�QR�EXGJHW�UHYLVLRQV�PDGH�WR�WKH�)LVFDO�<HDU DSSOLFDWLRQV�DIWHU�-XQH���WK�R ([SHQGLWXUHV� WKDW�DUH�FODLPHG��EXW�DUH�QRW� UHIOHFWHG� LQ� WKH�EXGJHW�DSSOLFDWLRQ�DIWHU� WKLV�

GDWH� PXVW�EH�UHPRYHG�IURP�WKH�FODLP�DQG�ZLOO�QRW�EH�UHLPEXUVHG�x -XQH��VW LV�WKH�ODVW�GD\�IRU�/($V WR�ILOH�D�SD\DEOH�FODLP�ZLWK�26'(� WR�JXDUDQWHH�/($ UHFHLYHVSD\PHQW E\�-XQH���WK�x $XJXVW��VW LV�WKH�ODVW�GD\�IRU�/($V�WR�ILOH�D�SD\DEOH�FODLP�ZLWK�26'(�IRU�WKH�)LVFDO�<HDU�R 7KH� 2NODKRPD� $GPLQLVWUDWLYH� &RGH� GRHV� QRW� FRQWHPSODWH� RU� DOORZ� IRU� ODWH� FODLP�VXEPLVVLRQV���R 3D\PHQW�RI�ODWH�FODLPV�VXEPLWWHG�DIWHU�$XJXVW��VW LV VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�6WDWH�
%RDUG�RI�(GXFDWLRQ�x )LQDO�)LVFDO�<HDU FORVHRXW�SURFHGXUHV�PXVW�EH�FRPSOHWHG�E\�6HSWHPEHU��VW�

1RWH��
9 'HDGOLQHV�WKDW�IDOO�RQ�D�ZHHNHQG�RU�QDWLRQDO�KROLGD\ ZLOO�EH�PRYHG�WR�WKH�QH[W�EXVLQHVV�GD\�

&DUU\RYHU
6XEJUDQWV�RI�IHGHUDO�IXQGV�WR�/($V�DUH�DYDLODEOH�IRU�REOLJDWLRQ�IRU�WZR�VWDWH�ILVFDO�\HDUV�����PRQWKV���$OORFDWLRQV� WR�/($V�IRU� WKH�ILUVW� ILVFDO�\HDU�����PRQWKV��PXVW�EH�REOLJDWHG�DV�FXUUHQW�\HDU�IXQGV��$Q\�EDODQFH�RI�WKH�ILUVW�\HDU�IXQGV�XQREOLJDWHG�E\�-XQH���WK�ZLOO�UHPDLQ�DYDLODEOH�DV�ILUVW�\HDU�FDUU\RYHU�IRU�D�
VHFRQG�ILVFDO�\HDU�����PRQWKV���$Q\�EDODQFH�RI�WKH�ILUVW�\HDU�FDUU\RYHU�IXQGV�XQREOLJDWHG�E\�-XQH���WK�ZLOO�UHPDLQ�DYDLODEOH�DV�VHFRQG�\HDU�FDUU\RYHU�XQWLO�6HSWHPEHU���WK����PRQWKV��

R &RPSHWLWLYH� )HGHUDO� 6XEJUDQWV�� VXFK� DV� ��VW� &HQWXU\�� 6WULYLQJ� 5HDGHUV�� DQG� 6FKRRO�,PSURYHPHQW�*UDQW������J���KDYH SURJUDP�VSHFLILF�JXLGDQFH�WKDW�DOORZV�IRU�DOWHUQDWLYH�FDUU\RYHU�
WLPHOLQHV��R 7LWOH�, 3DUW�$�DOVR�KDV�SURJUDP�VSHFLILF�FDUU\RYHU�OLPLWDWLRQV��R ,W�LV�UHFRPPHQGHG�WKDW�/($V�FKHFN�ZLWK�WKH�VSHFLILF�SURJUDP�IRU�GHWDLOHG�FDUU\RYHU�LQIRUPDWLRQ�

*06�5HLPEXUVHPHQW�5HTXHVW
x ,QIRUPDWLRQ�LQ�WKH�*06�V\VWHP VKRXOG�PDWFK�WKH�LQIRUPDWLRQ�RQ�WKH�6XPPDU\�([SHQGLWXUH 5HSRUW�SURGXFHG�E\�WKH�/($V�ORFDO�FRVW�DFFRXQWLQJ�V\VWHP�x ,QGLUHFW�FRVWV�FDQQRW�H[FHHG�DOORZDEOH�PD[LPXP�SHU�FODLP�DQG�FDQ�RQO\�EH�FODLPHG�EDVHG�RQ�WKH�GLUHFW�FRVWV�IRU�HDFK�UHSRUWLQJ�SHULRG�x 7KH� /($ LV� UHTXLUHG� WR� DWWDFK� 6XPPDU\� DQG� 'HWDLO� ([SHQGLWXUH� 5HSRUWV� DQG� VXSSRUWLQJ�GRFXPHQWDWLRQ�R 7KH� 2IILFH� RI� )HGHUDO� 3URJUDPV� UHTXLUHV� H[SHQGLWXUH� UHSRUWV� WR� LQFOXGH� VLWH� OHYHO�

H[SHQGLWXUHV��x &ODLPV� VKRXOG� EH� UHYLHZHG� E\� /($V� IRU� DFFXUDF\� DQG� DOORZDELOLW\� EHIRUH� EHLQJ� VXEPLWWHG� WR�
26'(�

'816�6$06
x 7KH�6$0�HQWLW\�UHFRUG�H[SLUDWLRQ�GDWH�PXVW�EH�FXUUHQW�LQ�RUGHU�WR�UHFHLYH�UHLPEXUVHPHQW���R ,I� H[SLUHG�� D� FRS\� RI� WKH� QHZ� 6$0� HQWLW\� UHFRUG� PXVW� EH� XSORDGHG� ZLWK� QH[W� FODLP�VXEPLWWHG�IRU�HDFK�IHGHUDO�SURJUDP�x ,W�LV�UHFRPPHQGHG�WKDW�/($V UHQHZ�WKH�'816�QXPEHU�DV�FORVH�WR�-XO\ �VW DV�SRVVLEOH��WR�HQVXUH�

WKDW�LW�GRHV�QRW�H[SLUH�GXULQJ�WKH�FXUUHQW�ILVFDO�\HDU�
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&RGLQJ
x )XQFWLRQ�2EMHFW�&RGH�PXVW�DOLJQ�ZLWK�WKH�H[SHQGLWXUH�GHVFULSWLRQ�
x /($V VKRXOG�FRQVXOW� WKH�PRVW�FXUUHQW�2NODKRPD�&RVW�$FFRXQWLQJ�6\VWHP��2&$6� PDQXDO� IRU�

FRGLQJ�
R $�FXUUHQW�YHUVLRQ�RI�WKLV�PDQXDO�FDQ�EH�IRXQG�RQ�WKH�26'(�)LQDQFLDO�$FFRXQWLQJ�ZHEVLWH�
R /($V�DUH�HQFRXUDJHG�WR�FRQWDFW�WKH�SURJUDP�RIILFH�ZLWK�VSHFLILF�FRGLQJ�TXHVWLRQV�

8SORDGHG�6XSSRUWLQJ�'RFXPHQWDWLRQ
x 6XSSRUWLQJ GRFXPHQWV�PXVW�EH�LQ�3')�IRUPDW�WR�XSORDG�LQ�*06�
x 6FDQQHG�LPDJHV�PXVW�EH�FOHDU�DQG�OHJLEOH�
x 6XSSRUWLQJ GRFXPHQWV�VKRXOG�EH�XSORDGHG�LQ�WKH�VDPH�RUGHU�DV�WKH�H[SHQGLWXUHV�DSSHDU�LQ�WKH�

FODLP�
x 7KH�3XUFKDVH�2UGHU�'DWH��WKDW�DSSHDUV�RQ�WKH�'HWDLOHG�([SHQGLWXUH�5HSRUW��PXVW�EH�EHIRUH�WKH�

VHUYLFHV�ZHUH�UHQGHUHG� >2NODKRPD�$GPLQLVWUDWLYH�&RGH��2$&� �����������@
x 7KH�:DUUDQW�'DWH� �WKDW�DSSHDUV�RQ� WKH�'HWDLOHG�([SHQGLWXUH�5HSRUW��PXVW�EH� RQ�RU�DIWHU� WKH�

SXUFKDVH�RUGHU�GDWH� >2$&������������@
x 'R�QRW�QDPH�XSORDGV�ZLWK�VSHFLDO�FKDUDFWHUV ��#���A	
�!"��

R *06�GRHV�QRW�UHFRJQL]H�WKHVH�FKDUDFWHUV�
R 7KH�FODLP�ZLOO�EH�UHWXUQHG�

x 'R�QRW�XVH�D�KLJKOLJKWHU�RQ�GRFXPHQWDWLRQ�
R :KHQ�VFDQQHG��WKH�KLJKOLJKWHU�PD\�PDNH�WKH�GRFXPHQW� LOOHJLEOH�DQG�WKH�FODLP�PD\�EH�

UHWXUQHG�
x ,I�WKH�DPRXQW�EHLQJ�FODLPHG LV�OHVV WKDQ�WKH�DPRXQW�RQ�WKH�DFWXDO�LQYRLFH�UHFHLSW�RU�LI�WKH�DPRXQW�

LV�EHLQJ�GLYLGHG�EHWZHHQ�SURMHFWV��SOHDVH�LQGLFDWH�WKLV�RQ�WKH�LQYRLFH�UHFHLSW�
x /($V VKRXOG�DGG�WKH�ZRUG�³UHYLVHG´�RU�³FRUUHFWHG´�ZKHQ�DWWDFKLQJ�D�UHYLVHG�XSORDG�WR�D FODLP�

'RFXPHQWDWLRQ�5HTXLUHG
([SHQGLWXUH�5HSRUWV6XPPDU\ SDJH�PDWFKHV�LQIRUPDWLRQ�HQWHUHG�LQ�*06�

9 6LJQDWXUH�E\�/RFDO�%RDUG�$SSURYHG�5HSUHVHQWDWLYH
9 'DWH�UDQJH
9 )LVFDO�\HDU
9 3URMHFW�&RGH
9 &ODLP�$PRXQW
'HWDLO�SDJH�
9 ([SHQGLWXUHV�PXVW�PDWFK�DSSURYHG�SURJUDP�DFWLYLWLHV
9 )XQFWLRQ�FRGHV������������	������PD\ QRW�H[FHHG�WKH�EXGJHWHG�DPRXQW
9 ([SHQGLWXUHV�DUH�DOORZDEOH�DFFRUGLQJ�WR�2&$6�0DQXDO
9 )XQFWLRQ�2EMHFW�FRGHV�PDWFK�GHVFULSWLRQ�RQ�6XPPDU\�DQG�'HWDLOHG H[SHQGLWXUH�UHSRUWV
9 3D\PHQWV� PDGH� ZLWK� /($ FUHGLW� FDUGV� PXVW� KDYH� HDFK� YHQGRU� QDPH� OLVWHG �H[��

9LVD�+ROLGD\�,QQ��>6FKRRO�/DZV�RI�2NODKRPD��6HFWLRQ�����VXEVHFWLRQ�(�������������DQG�6HFWLRQ������VXEVHFWLRQ�%���������������6HH�DOVR�2$& ������@
9 ([SHQGLWXUHV�UHSRUWHG�E\�VLWH

2EMHFW�&RGH�����± 3HUVRQQHO�6HUYLFHV � 6DODULHV
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x $OO� VFKRRO� GLVWULFW� SHUVRQQHO� PXVW� EH� OLVWHG� RQ� WKH� 6FKRRO� 3HUVRQQHO� 5HFRUGV �635� DQG� LI�DSSOLFDEOH��YHULILHG�RQ�WKH�*06�3HUVRQQHO�3DJH� WR�GHWHUPLQH�LI�WKH\�DUH�DOORZHG�WR�EH�SDLG�ZLWK�IHGHUDO�IXQGV�R 7KH�YDOLGDWLRQ�SURFHVV�ZLOO�EH�SHUIRUPHG�DIWHU�WKH�DFFUHGLWDWLRQ�UHSRUW�LV�FHUWLILHG�R 1RQ�GLVWULFW�DSSOLFDQWV�IRU� WKH�7LWOH�,9��3DUW�%�± ��VW &&/&�JUDQW�SURJUDP�ZLOO�QRW�HQWHU�LQIRUPDWLRQ�LQWR�635�x 6WLSHQGV�DQG�WXWRU�SD\�PXVW�EH�IRU DOORZDEOH VHUYLFHV DQG�DOORZDEOH�SHUVRQQHO�ZKR�SHUIRUP GLUHFW�VHUYLFHV�WR�WKH�VSHFLILF�IHGHUDO�SURJUDP���R 7KHVH�SD\PHQWV�PXVW�EH�OLVWHG�LQ�635 E\�WKH�HQG�RI�HDFK�ILVFDO�\HDU�R 7XWRUV�VKRXOG�EH�FRGHG�WR�2EMHFW�����R /($V�PXVW�LQFOXGH�WLPHVKHHWV�RU�RWKHU�DSSURSULDWH�GRFXPHQWDWLRQ�IRU�WKH�UHLPEXUVHPHQW�
RI�WXWRU�SD\�LI�QRW�OLVWHG�LQ�635�DW�WKH�WLPH�RI�WKH�FODLP�x 6WLSHQGV IRU�SURIHVVLRQDO�GHYHORSPHQW DFWLYLWLHV WKDW�UHTXLUHG�D�SDLG�UHJLVWUDWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG� WR� FRQIHUHQFHV�� VHPLQDUV�� DQG� ZRUNVKRSV� PXVW� EH� DFFRPSDQLHG� E\� WKH� UHJLVWUDWLRQ�LQYRLFH�ZKLFK�LQFOXGHV WKH�QDPH�RI�WKH�SURIHVVLRQDO�GHYHORSPHQW DQG�SDUWLFLSDQWV�QDPHV���x 6WLSHQGV� IRU SURIHVVLRQDO� GHYHORSPHQW� DFWLYLWLHV� WKDW� GLG� QRW� UHTXLUH� UHJLVWUDWLRQ ZLOO� QHHG� WR�LQFOXGH�DQ�DJHQGD�DQG�WKH QDPHV�RI�SDUWLFLSDQWV�x ,W�LV�UHFRPPHQGHG�WKDW�/($V�FKHFN�ZLWK�WKH�VSHFLILF�SURJUDP�UHJDUGLQJ�DOORZDEOH�MRE�FRGHV�

&RPPRQ�-RE�&RGHV
-RE�
&RGH 'HVFULSWLRQ 6XSSRUWLQJ�'RFXPHQWDWLRQ�5HTXLUHG

��� 7HDFKHU 1R
��� 5HPHGLDO�6SHFLDOLVW 1R
��� 7HDFKHU�7UDLQHU 1R �UHJXODU�GD\� <HV �H[WHQGHG�GD\�
��� )DPLO\�&RPPXQLW\�6XSSRUW�&RRUGLQDWRU 1R �UHJXODU�GD\� <HV �H[WHQGHG�GD\�
��� 6RFLDO�:RUNHU <HV
��� 7HDFKHU $LGH 1R��UHJXODU�GD\� <HV��H[WHQGHG�GD\�
��� 3DUDSURIHVVLRQDO 1R��UHJXODU�GD\� <HV��H[WHQGHG�GD\�
��� 7XWRU 1R��LI�LQ�635� <HV �LI�QRW�LQ�635�

2EMHFW�&RGH�����± 3HUVRQQHO�6HUYLFHV�� %HQHILWVx 1R�VXSSRUWLQJ�GRFXPHQWDWLRQ�LV�UHTXLUHG�
2EMHFW�&RGH�����± &RQWUDFWHG�6HUYLFHVx $OO�LQYRLFHV�IRU�FRQWUDFW�VHUYLFHV�UHQGHUHG�PXVW�EH�DWWDFKHG�x $ FRS\�RI�HDFK�FRQWUDFW �RU�SXUFKDVH�RUGHU��LI�32�LV�XVHG�DV�FRQWUDFW� PXVW�EH�DWWDFKHG�
2EMHFW�&RGH�����± 3XUFKDVHG�3URSHUW\�6HUYLFHVx $OO LQYRLFHV�IRU�SURSHUW\�VHUYLFHV�PXVW�EH�DWWDFKHG�



-2,17�)('(5$/�352*5$06�&/$,06�352&('85(6

ϲϮ

2EMHFW�&RGH�����± 2WKHU�3XUFKDVHG�6HUYLFHVx $OO LQYRLFHV�IRU�SXUFKDVH�RI�VHUYLFHV��RWKHU�WKDQ�WUDYHO� PXVW�EH�DWWDFKHG�x $OO�WUDYHO�H[SHQVHV�VXFK�DV�KRWHO��DLUIDUH��SHU�GLHP��UHDO�WLPH�H[SHQVHV�UHODWHG�WR�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV�PXVW�EH�DFFRPSDQLHG�E\�WKH UHJLVWUDWLRQ�LQYRLFH�DJHQGD�ZLWK�SDUWLFLSDQW�QDPHV ZKLFK�ZLOO�OLVW WKH�QDPH�RI�WKH�DFWLYLW\�DQG�DOO�WKH�SDUWLFLSDQWV¶�QDPHV�R ,I�DLUIDUH�KRWHO�SHU�GLHP�UHDO�WLPH�H[SHQVHV�DUH SDLG�LQ�WKH�VDPH�PRQWK�DV�WKH�UHJLVWUDWLRQ�
IHH��WKH�UHJLVWUDWLRQ�LQYRLFH�ZLOO�VXIILFH�DV�GRFXPHQWDWLRQ��R ,I� WKH DLUIDUH�KRWHO�SHU� GLHP�UHDO�WLPH� H[SHQVHV� DUH SDLG� RQ� D� GLIIHUHQW� FODLP�� WKH�
UHJLVWUDWLRQ�LQYRLFH�DJHQGD�ZLWK�SDUWLFLSDQW�QDPHV PXVW�EH�VXEPLWWHG�DJDLQ�ZLWK�WKH�QHZ�
FODLP�IRU�WKH�PRQWK�WKHVH�H[SHQVHV�DUH FODLPHG�

x ,I�QHFHVVDU\��DLUIDUH��RQH�QLJKW�KRWHO� UHVHUYDWLRQV�GHSRVLW� �LI�DSSOLFDEOH���ZRUNVKRS�UHJLVWUDWLRQ�
FDQ�EH�SDLG�LQ�DGYDQFH�

x ³5HDO�WLPH´�H[SHQVHV�VXFK�DV�SHU�GLHP�PHDOV�	�LQFLGHQWDOV��OXJJDJH�IHHV��WD[L��DLUSRUW�IHHV��HWF�
FDQQRW�EH�SDLG�LQ�DGYDQFH�

x 7UDQVSRUWDWLRQ�H[SHQVHV�VXFK�DV�WD[LV��/\IW�8EHU��VXEZD\�WUROOH\�EXV�IDUH�UHODWHG�WR�SURIHVVLRQDO�
GHYHORSPHQW�DFWLYLWLHV�DUH�DOORZDEOH�IURP�WKH�DLUSRUW�WR�WKH�KRWHO�FRQIHUHQFH�IDFLOLW\�RQO\��

1RWH�
9 $OFRKRO�� JXP�� FDQG\�� VQDFNV�� VRXYHQLUV�� MHZHOU\�� DQG SHUVRQDO� H[SHQVHV DUH� QRW�

DOORZDEOH DQG�ZLOO�QRW�EH�UHLPEXUVHG�
9 7UDQVSRUWDWLRQ�H[SHQVHV�WR�UHVWDXUDQWV��VKRSSLQJ� DQG�HQWHUWDLQPHQW�DUHDV�DUH�QRW�

DOORZDEOH�DQG�ZLOO�QRW�EH�UHLPEXUVHG�
2EMHFW�&RGH�����± 6XSSOLHV

x $OO LQYRLFHV�DQG�UHFHLSWV�IRU�VXSSOLHV PXVW�EH�DWWDFKHG�x ,WHPL]HG�ZDUUDQWLHV�WKDW�H[FHHG�RQH�\HDU�DUH�QRW�DOORZDEOH�x /LFHQVHV� DQG� VXEVFULSWLRQV� PXVW� WDNH� SODFH� LQ� WKH� ILVFDO� \HDU� IXQGHG� WR� EH� DOORZDEOH� IRU�UHLPEXUVHPHQW�R 6HH�*HQHUDO�)XQG�GHILQLWLRQ�LQ�6FKRRO�/DZV�RI�2NODKRPD��6HFWLRQ�����VXEVHFWLRQ�$������������R ,W� LV�UHFRPPHQGHG�WKDW�/($V�ZRUN�ZLWK�WKHLU�YHQGRUV�WR�HQVXUH�WKDW�DOO�DQQXDO� OLFHQVHVDQG�VXEVFULSWLRQV�LQWHQGHG�IRU�UHLPEXUVHPHQW�ZLWK�IHGHUDO�IXQGV�DUH�IURP�-XO\��VW WR�-XQH���WK�x )RRG�GRHV�QRW�PHHW�SURJUDP�REMHFWLYHV�RI�DQ\�IHGHUDO�SURJUDPV��DQG�WKHUHIRUH��LW�LV�QRW�DOORZDEOH�WR�SXUFKDVH�IRRG�IURP�DQ\�IHGHUDO�IXQGV� +RZHYHU��IRU�)<����FRRNLHV�DQG�FRIIHH�UHIUHVKPHQWV��
LQ�UHDVRQDEOH�DQG�QHFHVVDU\�TXDQWLWLHV��DUH�DOORZHG�WR�EH�FODLPHG�IURP�7LWOH�,�IXQGV��IRU�7LWOH�,�3DUHQW�DQG�)DPLO\�(QJDJHPHQW�HGXFDWLRQDO�PHHWLQJV��$Q�DJHQGD�DQG�VLJQ�LQ�VKHHWV�PXVW�EH�
VXEPLWWHG�DORQJ�ZLWK� WKH� LWHPL]HG� UHIUHVKPHQW� UHFHLSW� IRU� UHLPEXUVHPHQW��%DVHG�RQ� WKH�DGXOW�
DWWHQGDQFH�VKHHWV��WKHUH�LV�D�������SHU�DGXOW�OLPLW�WKDW�FDQ�EH�FODLPHG�IURP�7LWOH�,�IXQGV�R ,W�LV�UHFRPPHQGHG�WKDW�/($V�FKHFN�ZLWK�WKH�VSHFLILF�SURJUDP�DV�RWKHU�IHGHUDO�SURJUDPV��

VXFK� DV� 6WULYLQJ� 5HDGHUV�� ��VW &&/&� DQG� 6FKRRO� ,PSURYHPHQW� GR� QRW� DOORZ� WKH�UHLPEXUVHPHQW�RI�DQ\�IRRG�SXUFKDVHV�
1RWH�

9 *LIW�FDUGV�JLIW�FHUWLILFDWHV�H[SHQGLWXUHV�DUH�QRW�DOORZDEOH DQG�ZLOO�QRW�EH�UHLPEXUVHG�
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2EMHFW &RGH�����± 3URSHUW\x $OO�LQYRLFHV�IRU�SURSHUW\�PXVW�EH�DWWDFKHG�x ³3URSHUW\´�LV�GHILQHG�DV�FDSLWDOL]HG�LWHPV�ZLWK�D�YDOXH�RYHU��������SHU�VLQJOH�LWHP��x 3URSHU�FRGLQJ�WR�REMHFW�FRGH�����ZLOO�GHSHQG�RQ�WKH�ZD\�WKH�LQYRLFH�LV�LVVXHG��R >(;$03/(@�,I�WKHUH�LV�D�EUHDN�GRZQ�SHU�LWHP��DQG�HDFK�LWHP�LV�XQGHU��������VXFK�DV����
FRPSXWHUV�[������HDFK��WRWDO�����������WKHQ�REMHFW�FRGH�����ZLOO�EH�XVHG��UHJDUGOHVV�RI�WKH�WRWDO�DPRXQW�RI� WKH� LQYRLFH�� ,I� WKH� LQYRLFH�VD\V� IRU�H[DPSOH�FRPSXWHUV�IRU����������WKHQ�REMHFW�FRGH�����ZLOO�EH�XVHG��DV�WKH�LQYRLFH UHIOHFWV�D�VLQJOH�LWHP�ZLWK�D�YDOXH�JUHDWHU�
WKDQ�������x ,QGLUHFW�&RVW��,'&� LV�QRW�FDOFXODWHG�DJDLQVW�SURSHUW\�

2EMHFW�&RGH�����± 2WKHU�2EMHFWVx $OO�DSSOLFDEOH�LQYRLFHV�RU�UHFHLSWV�PXVW�EH�DWWDFKHG�x 5HJLVWUDWLRQ IRU� D� SURIHVVLRQDO� GHYHORSPHQW� DFWLYLW\ UHTXLUHV� DQ� LQYRLFH� ZLWK� WKH� SDUWLFLSDQWV¶�QDPHV OLVWHG�x 7XLWLRQ�5HLPEXUVHPHQW�UHTXLUHV�D�FRS\�RI�WKH�FROOHJH�WUDQVFULSW��VKRZLQJ�WKH�QDPH�RI�WKH�VWXGHQW��WKH�QDPH�RI�FRXUVH�FRPSOHWH��DQG�D�SDVVLQJ�JUDGH���R ,W�LV�UHFRPPHQGHG�WKDW�/($V�FKHFN�ZLWK�WKH�VSHFLILF�SURJUDP�DV�RWKHU�IHGHUDO�SURJUDPV��
VXFK�DV���VW &HQWXU\�GR�QRW�DOORZ�WXLWLRQ�UHLPEXUVHPHQW�
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&RQWDFW�,QIRUPDWLRQ�DQG�/LQNV
2IILFH�RI�)DPLO\�DQG�&RPPXQLW\�(QJDJHPHQW
0DLQ�2IILFH�1XPEHU����������������
:HESDJH��KWWS���VGH�RN�JRY�VGH���FFOF
2IILFH�RI�)HGHUDO�3URJUDPV
0DLQ�2IILFH�1XPEHU����������������
:HESDJH��KWWS���VGH�RN�JRY�VGH�IHGHUDO�
SURJUDPV
2IILFH�RI�)LQDQFLDO�$FFRXQWLQJ�
0DLQ�2IILFH�1XPEHU����������������
:HESDJH��KWWSV���VGH�RN�JRY�ILQDQFLDO�
DFFRXQWLQJ

2IILFH�RI�6FKRRO�6XSSRUW�DQG�,PSURYHPHQW
0DLQ�2IILFH�1XPEHU����������������
:HESDJH��KWWS���VGH�RN�JRY�VGH�VFKRRO�
LPSURYHPHQW
2IILFH�RI�6SHFLDO�(GXFDWLRQ
0DLQ�2IILFH�1XPEHU����������������
:HESDJH��KWWS���VGH�RN�JRY�VGH�VSHFLDO�
HGXFDWLRQ

)HGHUDO�*XLGDQFH��KWWS���ZZZ��HG�JRY�SROLF\�IXQG�JXLG�XQLIRUP�JXLGDQFH�LQGH[�KWPO
(GXFDWLRQ�/DZ�%RRN���KWWS���VGH�RN�JRY�VGH�RIILFH�OHJDO�VHUYLFHV
(YHU\�6WXGHQW�6XFFHHGV�$FW��(66$���KWWSV���ZZZ�HG�JRY�HVVD


