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7KH� )LOLSLQR� SHRSOH� KDV�� DPRQJ� LWV� DJH�ROG� YDOXHV�� WKH� FRQFHSW� RI� ³%D\DQLKDQ´� ±� EHVWH[HPSOLILHG�E\�WKH�LPDJHU\�RI�VHYHUDO�SHRSOH�ZRUNLQJ�LQ�XQLVRQ�WR�FDUU\�D�KRXVLQJ�XQLW�RQ�WKHLUVKRXOGHUV DQG�HYHQWXDOO\�VHWWOLQJ� WKLV�RQ� LWV�SHUPDQHQW�VLWH�� �$� ORW�RI�RXU�DUWLVWV�KDYH� UHQGHUHGWKLV� SLFWXUH� RI� V\QHUJ\� LQ� WKHLU� SDLQWLQJV�� GUDZLQJV�� VFXOSWXUHV�� DQG� RWKHU� IRUPV� RI� DUW�� � 7KH3KLOLSSLQH�*RYHUQPHQW�KDV�JRQH� IXUWKHU� DQG� DWWHPSWHG� WR� WUDQVIRUP� WKLV� LPDJH� LQWR� UHDOLW\� E\FUHDWLQJ�+RPH�'HYHORSPHQW�0XWXDO�)XQG�RU�3DJ�,%,*�)XQG�� � �³3DJ�LELJ´� LV� WKH�)LOLSLQR� WHUPIRU ³/29(´���7KH�IXOO�PHDQLQJ�RI�³3DJ�,%,*´�DV�DQ�DFURQ\P�ZLOO�EH�H[SODLQHG�LQ�WKLV�SDSHU�
7KH�3KLOLSSLQHV��ZLWK� D� SRSXODWLRQ� LQ� WKH� YLFLQLW\� RI� ���PLOOLRQ�� LV� DQ� DUFKLSHODJR� FRPSULVLQJ������ LVODQGV� VLWXDWHG� LQ� 6RXWKHDVW� $VLD�� � 7KH� FRXQWU\� KDV� EHHQ� EHVHW� ZLWK� WKH� SUREOHP� RILQFUHDVLQJ� KRXVLQJ� QHHGV� �EDFNORJ� �� QHZ� � KRXVHKROGV��� DQG� IRU� WKH� \HDU� ������ WKH� ILJXUH� LVHVWLPDWHG� DW� �������� XQLWV�� � (FRQRPLF� KRXVLQJ�� ZKLFK� LV� WKH� XQLYHUVH� RI� 3DJ�,%,*� )XQGILQDQFHG�XQLWV��FRPSULVHV�������RU���������XQLWV���)RU�WKH�ILUVW�IRXU�PRQWKV�RI�������3DJ�,%,*)XQG KDV�DOUHDG\�SURYLGHG�ILQDQFLQJ�IRU��������XQLWV���,I�WKH�WUHQG�FRQWLQXHV��WKH�\HDU�HQG�ILJXUHVWDQGV�DW��������XQLWV���7UDQVODWHG�LQWR�SHVRV��WKH�ORDQ�YDOXH�RI��������XQLWV�LV�3K3�����%LOOLRQ�WKXV��WKH��������XQLWV�ZRXOG�QHHG�3K3������%LOOLRQ�
4XLWH�D�WDOO�RUGHU�IRU��3DJ�,%,*�)XQG�WR�ILOO�
7KLV�SDSHU�ZLOO�GLVFXVV�KRZ�LW�ZLOO�WU\�WR�DQVZHU�WKLV�FKDOOHQJH���7KLV�SDSHU�IXUWKHU�DLPV�WR�VKRZWKH� JURZWK� RI�3DJ�,%,*�)XQG��ZKLFK� LV� D� UHDOL]DWLRQ� RI� ³%D\DQLKDQ´� LWVHOI�� DV� D� SOD\HU� LQ� WKH1DWLRQDO�6KHOWHU�3URJUDP��163��RI�WKH�JRYHUQPHQW�DQG�NH\�SURYLGHU�RI�KRXVLQJ�ILQDQFH��DQG�WRVKDUH LWV� H[SHULHQFHV� ZLWK� WKH� LQWHUQDWLRQDO� FRPPXQLW\�� DQG� LQ� WKH� SURFHVV� HOLFLWLQJ� SRVVLEOHDFWLRQV� RU� VROXWLRQV� WR� LWV� FXUUHQW� WKUXVW� WRZDUGV� WD[� H[HPSWLRQ�� WKHUHE\� JHQHUDWLQJ� DGGLWLRQDOIXQGV�IRU�LWV�SURJUDPV�

����7KH�1DWLRQDO�6KHOWHU�3URJUDP��3ODQQLQJ�RI�3KLOLSSLQH�+RXVLQJ
7KH� 163�� ZLWQHVVLQJ� WKH� ULVH� RI� QHZ� DGPLQLVWUDWLRQV� IURP� WKH� WLPH� RI� IRUPHU� 3UHVLGHQW)HUGLQDQG�(��0DUFRV�WR�WKH�FXUUHQW�WHUP�RI�3UHVLGHQW�*ORULD�0DFDSDJDO�$UUR\R��FRQWLQXHV�WR�EHWKH�JRYHUQPHQW¶V�SURJUDP�WKDW�DVSLUHV�WR�SURYLGH�DGHTXDWH�KRXVLQJ�XQLWV�WR�)LOLSLQRV��HVSHFLDOO\WKH� ORZHVW� ���� RI� LWV� SRSXODFH�� RU� WKRVH� WKDW� KDYH� OLPLWHG� RU� QR� DFFHVV� WR� IRUPDO� KRXVLQJPDUNHWV� WKURXJK�WKH�SURYLVLRQ�RI�DIIRUGDEOH�ORDQ�SDFNDJHV�



�

$W WKH WLPH�RI�WKH�163¶V�FRQFHSWXDOL]DWLRQ�GXULQJ�WKH�0DUFRV�UHJLPH�LQ�WKH�ODWWHU�SDUW�RI�����V�WKH JRYHUQPHQW� UHFRJQL]HG� WKDW� LQWHUYHQWLRQ�RI�SXUH�JRYHUQPHQW�EXGJHW�DOORFDWLRQ�ZRXOG�RQO\SURGXFH UHVXOWV� VLPLODU� WR� WKRVH� LQ� WKH� SDVW�ZLWK� QR� VXEVWDQWLDO� UHGXFWLRQ� LQ� KRXVLQJ� VKRUWDJH�7KH FRPELQHG�HIIRUWV�RI�WKH�JRYHUQPHQW�DQG�WKH�SULYDWH�VHFWRUV�ZHUH�UHTXLUHG�DQG�LW�EHFDPH�WKHJRYHUQPHQW¶V�WDVN��WKHUHIRUH��WR�LQGXFH�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�LQ�VROYLQJ�WKH�VKHOWHU�FRQFHUQ�
7KH FRPSRQHQWV�RI� WKH�163�DUH�PDUNHWLQJ��SURGXFWLRQ�� ILQDQFH�� DQG� UHJXODWLRQ�� �163�HQWUXVWVXQWR WKH�KDQG�RI�3DJ�,%,*�)XQG�WKH�SURYLVLRQ�RI�KRXVLQJ�ILQDQFH�
7KH 163�ZDV� IRXQGHG�RQ� WKUHH�EDVLF�SULQFLSOHV�� ��� UHOLDQFH�RQ� WKH� LQLWLDWLYH� DQG�FDSDELOLW\�RIEHQHILFLDULHV�WR�VROYH�WKHLU�KRXVLQJ�SUREOHP�ZLWK�PLQLPXP�DVVLVWDQFH�IURP�WKH�JRYHUQPHQW����WKH SULYDWH�VHFWRU�DV�WKH�SULQFLSDO�SOD\HU�LQ�SURYLGLQJ�GHFHQW�DQG�DIIRUGDEOH�KRXVLQJ��DQG����WKHJRYHUQPHQW�DV�HQDEOHU��IDFLOLWDWRU��DQG�FDWDO\VW�LQ�WKH�KRXVLQJ�PDUNHW��ZKLOH�IRFXVLQJ�DVVLVWDQFHWR IDPLOLHV�ZLWKLQ�WKH�SRYHUW\�OLQH�
,Q�������WKHQ�3UHVLGHQW�&RUD]RQ�&��$TXLQR�VLJQHG�([HFXWLYH�2UGHU�1R������FUHDWLQJ�WKH�8QLILHG+RPH /HQGLQJ�3URJUDP��8+/3���ZKLFK�LQWHJUDWHV�WKH�UHVSHFWLYH�KRPHOHQGLQJ�SURJUDPV�RI�WKH6RFLDO� 6HFXULW\� 6\VWHP� �666��� *RYHUQPHQW� 6HUYLFH� ,QVXUDQFH� 6\VWHP� �*6,6��� DQG� 3DJ�,%,*)XQG� 7KH VDPH� GLUHFWLYH� HVWDEOLVKHG� WKH� +RXVLQJ� DQG� 8UEDQ� 'HYHORSPHQW� &RRUGLQDWLQJ&RXQFLO� �+8'&&�� DV� WKH� VROH� DXWKRULW\� DQG� SROLF\�PDNLQJ� ERG\� RQ� KRXVLQJ�� WDVNHG� ZLWKLGHQWLI\LQJ�DQG�UHGHILQLQJ�WKH�PDQGDWHV�RI�KRXVLQJ�DJHQFLHV��DV�ZHOO�DV�UDWLRQDOL]LQJ�WKH�IXQGLQJVRXUFHV DQG PHFKDQLVP�IRU�KRPHEX\HUV¶�ILQDQFLQJ�
8QGHU WKH�8+/3�� WKH�1DWLRQDO�+RPH�0RUWJDJH� )LQDQFH�&RUSRUDWLRQ� �1+0)&�� � DFWHG� DV� WKHOHDG� DJHQF\�� DFFUHGLWLQJ� DQG� H[WHQGLQJ� IXQGLQJ� FRPPLWPHQW� WR� ILQDQFLDO� LQVWLWXWLRQV� DQGGHYHORSHUV�ZKR�DFW�DV�ORDQ�RULJLQDWRUV���3DJ�,%,*�)XQG��DORQJ�ZLWK�WKH�666�DQG�*6,6��DFWHG�DVIXQGLQJ DJHQFLHV� ZLWK� D� 3K3���0� LQLWLDO� FRPPLWPHQW� WR� WKH� SURJUDP�� IRU� OHQGLQJ� WR� WKHLUPHPEHUV�WKURXJK�WKH�8+/3�
+RZHYHU���WKH�NH\�SOD\HUV�LQ�WKH�8+/3�GLG�QRW�SHUIRUP�WKHLU�ZRUN�ZHOO���7KH�1+0)&�IDLOHG�WRGHOLYHU� LWV�PDQGDWH� WR�GHYHORS� �D�VHFRQGDU\�PRUWJDJH� �PDUNHW�ZKLFK�ZRXOG�KDYH�SURYLGHG� WKHVDIHW\�QHW�IRU�D�VWHDG\�IORZ�RI�IXQG�VRXUFHV��� � ,Q�WKH�SURFHVV��666�DQG�*6,6�VWRSSHG�IXQQHOLQJWKHLU�IXQGV�IRU�KRXVLQJ�WR�1+0)&�
'XULQJ�WKH�ILUVW�TXDUWHU�RI�������3DJ�,%,*�)XQG�ZDV�FDOOHG�XSRQ�WR�EDLO�RXW�WKH�1+0)&�WKURXJKWKH LQIXVLRQ RI 3K3�����% LQWR WKH 8+/3���7KLV�UHVWRUHG�WKH�WUDSSHG�GHYHORSHUV¶�OLTXLGLW\��DQGSUHYHQWHG� WKH� LPPLQHQW� FROODSVH� RI� WKH� KRXVLQJ� LQGXVWU\�� JLYLQJ� LW� D� QHZ� ZLQG�� � 7KH� IXQGLQIXVLRQ HQDEOHG��������)LOLSLQRV�WR�IXOILOO�WKHLU�GUHDP�WR�EH�KRPHRZQHUV�
%\� WKH� EHJLQQLQJ� RI� WKH� WKLUG� TXDUWHU� RI� WKH� VDPH� \HDU�� DQ� LQWHU�DJHQF\� DJUHHPHQW� DPRQJ� WKH+8'&&��'HSDUWPHQW�RI�)LQDQFH��'2)���'HSDUWPHQW�RI�%XGJHW�DQG�0DQDJHPHQW��'%0���666�*6,6��1+0)&��DQG�+RPH�,QVXUDQFH�*XDUDQW\�&RUSRUDWLRQ��+,*&��GHVLJQDWHG�3DJ�,%,*�)XQGWR WDNH�RYHU�WKH�UROH�RI��1+0)&�DV�SULPDU\�FRQGXLW�IRU�WKH�8+/3�ORDQV�



�

3DJ�,%,*�)XQG� WRRN�RQ� LWV�DGGLWLRQDO� UHVSRQVLELOLW\�ZLWKRXW�PLVVLQJ�D�EHDW�� �7KLV� LQVWDQFH�KDVVKRZFDVHG�3DJ�,%,*�)XQG¶V�FDSDELOLW\�WR�SURYLGH�KRXVLQJ�ILQDQFH�

�����7KH�3DJ�,%,*�)XQG��%XLOGHU�RI�3KLOLSSLQH�+RXVLQJ
3DJ�,%,*�)XQG�LV�D�FRQFUHWH�H[DPSOH�RI�WKH�)LOLSLQR�VSLULW�RI�³%D\DQLKDQ´�� �%\�LWV�YHU\�QDPH�ZKLFK VWDQGV�IRU�³3DJWXWXOXQJDQ�VD�.LQDEXNDVDQ��,NDZ��%DQJNR��,QGXVWUL\D��DW�*RE\HUQR´��3DJ�,%,*� )XQG� VKRZV� WKH� V\QHUJLVWLF� FRRSHUDWLRQ� DPRQJ� WKH� LQGLYLGXDO� PHPEHUV�� WKH� EDQNLQJLQGXVWU\��WKH�KRXVLQJ�LQGXVWU\�DV�UHSUHVHQWHG�E\�WKH�GHYHORSHUV�DQG�WKH�HPSOR\HUV�WKHPVHOYHV�DVJHQHUDWRUV�RI�HPSOR\PHQW��DQG�WKH�JRYHUQPHQW�WRZDUGV�D�IXWXUH�LQ�ZKLFK�LWV�YLVLRQ�±�WKDW�RI�DKRPH IRU�HYHU\�)LOLSLQR�IDPLO\�±�LV�DWWDLQHG�
�$ 6WRU\�RI�*URZWK�6WUHQJWKHQHG�E\�&KDOOHQJHV
&UHDWHG� RQ� -XQH� ���� �����E\� YLUWXH� RI�3UHVLGHQWLDO�'HFUHH�1R�� ������ WKH�+RPH�'HYHORSPHQW0XWXDO� )XQG� �+'0)�� KDV� D� WZR�SURQJHG� PDQGDWH�� JHQHUDWLRQ� RI� VDYLQJV� DQG� SURYLVLRQ� RIVKHOWHU�IRU�WKH�)LOLSLQR�ZRUNHUV���7KHUHIRUH��WKH�+'0)�LV�D�SURYLGHQW�IXQG��ZKLFK�SRROV�WRJHWKHUWKH VDYLQJV�RI�LWV�PHPEHUV�ZLWK�FRXQWHUSDUW�FRQWULEXWLRQV�IURP�WKHLU�UHVSHFWLYH�HPSOR\HUV��DQG�DWWKH VDPH� WLPH� D� VKHOWHU� DJHQF\�� ZKLFK� FKDQQHOV� WKH� VDYLQJV� IRU� WKH� ORQJ�WHUP� ILQDQFLQJUHTXLUHPHQWV�RI�KRXVLQJ�
$V DQ� LGHD�� WKH�+'0)�PHDQV�D�GHPRFUDWL]DWLRQ�RI�KRPH�RZQHUVKLS�RSSRUWXQLWLHV�QRW� WKURXJKZHOIDULVP EXW�E\�ZD\�RI�VHOI�KHOS���,W�LV�SUHPLVHG�RQ�D�QHZ�SHUFHSWLRQ�WKDW�KRXVLQJ�LV�SURGXFWLYHDQG QRW FRQVXPSWLYH���7KH�+'0)�LV�FUHDWHG�LQ�UHFRJQLWLRQ�RI�WKH�LQWHU�ZHDYLQJ�UHODWLRQVKLS�RIKRXVLQJ� DQG� VDYLQJV�� � ,WV� FRQFHSWXDOL]DWLRQ� DQG� VXEVHTXHQW� FU\VWDOOL]DWLRQ� LQWR� WKH� QDWLRQDOSURYLGHQW IXQG�WKDW�LW�LV�QRZ��XQGHUVFRUHV�WKLV�UHODWLRQVKLS�
8QGHU 3'��������666�DQG�*6,6�DGPLQLVWHUHG�WKH�+'0)¶V�IXQGV�IURP�SULYDWH�DQG�JRYHUQPHQWHPSOR\HHV�� UHVSHFWLYHO\�� � 2Q� 0DUFK� ��� ������ ([HFXWLYH� 2UGHU� 1R�� ���� WUDQVIHUUHG� WKHDGPLQLVWUDWLRQ�RI�WKH�+'0)�WR�1+0)&��RQH�RI�WKH�RSHUDWLQJ�DJHQFLHV�RI�WKH�WKHQ�0LQLVWU\�RI+XPDQ 6HWWOHPHQWV���2Q�-XQH����������([HFXWLYH�2UGHU�1R������IXUWKHU�VWUHQJWKHQHG�WKH�VWDELOLW\DQG YLDELOLW\�RI�WKH�WZR�IXQGV�DQG�PHUJHG�WKHP�LQWR�ZKDW�LV�QRZ�NQRZQ�DV�3DJ�,%,*�)XQG�
8QGHU WKH 1+0)&�DGPLQLVWUDWLRQ��3DJ�,%,*�)XQG�PHPEHUVKLS�DFKLHYHG�����RI�LWV������WDUJHWRI ��� PLOOLRQ�PHPEHUV�� GHVSLWH� LWV� YROXQWDU\� FRYHUDJH�� � $FWXDULDO� VWXGLHV�� KRZHYHU�� VWURQJO\VXJJHVWHG�WKDW�IRU�D�QDWLRQZLGH�PDVV�EDVHG�SURYLGHQW�IXQG�IRU�KRXVLQJ�WR�EH�WUXO\�HIIHFWLYH�DQGHFRQRPLF��JLYHQ�D�PHPEHUVKLS�SURILOH�RI�VPDOO�VDYHUV�FRQWULEXWLQJ�VPDOO�DPRXQWV�DQG�JLYHQ�DSLFWXUH�RI�D� ODUJH�SHUFHQWDJH�RI� WKH�FRXQWU\¶V�ZDJH�HDUQHUV�EHLQJ�GLVVDYHUV��D�SXUHO\�YROXQWDU\V\VWHP�ZLOO� VLPSO\� QRW�ZRUN�� � 7KHUH�ZDV� D� QHFHVVDU\� FKDQJH� LQ� WKH� FRPSOH[LRQ� RI� 3DJ�,%,*)XQG WR�PDNH�LW�D�EHWWHU�LQVWUXPHQW�RI�WKH�163�



�

2Q 'HFHPEHU�����������3UHVLGHQWLDO�'HFUHH�1R�������DPHQGHG�3'������PDNLQJ�3DJ�,%,*�)XQGD SXEOLF� FRUSRUDWLRQ� LQGHSHQGHQW� IURP� 1+0)&�� � 3DJ�,%,*� )XQG¶V� UXOH�PDNLQJ� SRZHU� ZDVYHVWHG�RQ�LWV�RZQ�%RDUG�RI�7UXVWHHV���3DJ�,%,*�)XQG�PHPEHUVKLS�EHFDPH�PDQGDWRU\�IRU�DOO�666DQG *6,6� FRYHUHG� HPSOR\HHV�� WKHUHE\� EURDGHQLQJ� LWV� EDVH� IRU� JUHDWHU� XQLIRUPLW\� DQGXQLYHUVDOLW\�� � 7KH� DPHQGPHQW� VHHNHG� WR� KDVWHQ� WKH� JHQHUDWLRQ� DQG� PRELOL]DWLRQ� RI� VDYLQJVWRZDUGV D PRUH�YLDEOH��DIIRUGDEOH��DQG�DGHTXDWH�KRXVLQJ�FUHGLW�V\VWHP�
,Q�������KRZHYHU��3DJ�,%,*�)XQG�IRXQG�LWVHOI�EDFN�WR�LWV�RULJLQDO�VWDWH��LQ�WKH�ZDNH�RI�(2����GLUHFWHG�E\�WKHQ�3UHVLGHQW�$TXLQR���7KLV�VDPH�GLUHFWLYH�FUHDWHG�+8'&&�DV�WKH�XPEUHOOD�HQWLW\XQGHU ZKRVH DHJLV�DUH�WKH�NH\�VKHOWHU�DJHQFLHV���7KHVH�DUH���1DWLRQDO�+RXVLQJ�$XWKRULW\��1+$��ZKLFK ZDV PDQGDWHG� WR� EH� WKH� VROH� JRYHUQPHQW� DJHQF\� HQJDJHG� LQ� GLUHFW� VKHOWHU� SURGXFWLRQ�1+0)&��ZKLFK�ZDV�PDQGDWHG� WR� EH� WKH�PDMRU� JRYHUQPHQW� KRPH�PRUWJDJH� LQVWLWXWLRQ�ZKRVHLQLWLDO�PDLQ� IXQFWLRQ�ZDV� WR� RSHUDWH� D� YLDEOH� KRPH�PRUWJDJH�PDUNHW� XWLOL]LQJ� ORQJ�WHUP� IXQGVIURP�666��*6,6��DQG�3DJ�,%,*�)XQG�DQG�ZKRVH�RWKHU�UROH�ZDV�WKH�GHYHORSPHQW�RI�D�V\VWHP�WKDWZRXOG DWWUDFW�SULYDWH� LQVWLWXWLRQDO� IXQGV� LQWR� ORQJ�WHUP�KRXVLQJ�PRUWJDJHV�� �+RXVLQJ�DQG�/DQG8VH 5HJXODWRU\� %RDUG� �+/85%��� ZKLFK� LV� WKH� VROH� UHJXODWRU\� ERG\� IRU� KRXVLQJ� DQG� ODQGGHYHORSPHQW��DOWKRXJK�SUHVHQWO\��VRPH�RI�LWV�IXQFWLRQV�KDYH�EHHQ�GHYROYHG�WR�ORFDO�JRYHUQPHQWXQLWV��DQG�+,*&���ZKLFK�ZDV�FKDUJHG�WR�LPSOHPHQW�D�YLDEOH�V\VWHP�RI�JXDUDQWHHV��ORDQ�LQVXUDQFHDQG RWKHU LQFHQWLYHV���EXW�WKLV�DJHQF\�ODWHU�RQ�EHFDPH�+RPH�*XDUDQW\�&RUSRUDWLRQ��+*&��DQGJRW DWWDFKHG�WR�WKH�'HSDUWPHQW�RI�)LQDQFH�
3DJ�,%,*�)XQG�ZDV�GHVLJQDWHG��DORQJ�ZLWK�666�DQG�*6,6��DV�D�VXSSRUW�DJHQF\�WKDW�ZDV�WDVNHGWR GHYHORS�VDYLQJV�VFKHPHV�IRU�KRPH�DFTXLVLWLRQ�E\�SULYDWH�DQG�JRYHUQPHQW�HPSOR\HHV���)RU�WKHQH[W�HLJKW�\HDUV��3DJ�,%,*�)XQG�IXUWKHU�JUHZ��GHVSLWH�LWV�YROXQWDU\�QDWXUH��RYHUFRPLQJ�WKH�LQLWLDOSUREOHPV�RI�UHGXFHG�PHPEHUVKLS�DQG�GZLQGOLQJ�IXQGV��DQG�ILQDOO\�HPHUJLQJ�DV�D�YLDEOH�DJHQF\LQ WKH�KRXVLQJ�LQGXVWU\�
3DJ�,%,*�)XQG� FDWHUHG� WR� D� JUHDWHU� QXPEHU� RI�PHPEHUV�ZKHQ� LW� DFKLHYHG� UHJLRQDOL]DWLRQ� DQGGHFHQWUDOL]DWLRQ�LQ��������%\�������3DJ�,%,*�)XQG�DOUHDG\�KDG�VL[�LQVWLWXWLRQDO�WKUXVWV��KRXVLQJ�VDYLQJV��UHWLUHPHQW��HPHUJHQF\�ORDQ��VRFLDO�KRXVLQJ��DQG�MRLQW�YHQWXUH�
,Q�������3DJ�,%,*�)XQG�H[SDQGHG�LWV�PHPEHUVKLS�E\�UHDFKLQJ�WKH�LQIRUPDO�VHFWRU� WKURXJK� WKHFRRSHUDWLYHV�DQG�WUDGH�DVVRFLDWLRQV�RI�VHOI�HPSOR\HG�VHFWRUV�ZLWK� LQIRUPDO� LQFRPHV�� �7KH�3DJ�,%,*�)LOLSLQR�2YHUVHDV�:RUNHUV�3URJUDP�ZDV�ODXQFKHG�DV�D�UHVSRQVH� WR� WKH�SURYLGHQW�VDYLQJVDQG KRXVLQJ�UHTXLUHPHQWV�RI�)LOLSLQRV�ZRUNLQJ�RXWVLGH�WKH�3KLOLSSLQHV�
2Q -XQH ��� ����� WKHQ 3UHVLGHQW� )LGHO� 9�� 5DPRV� VLJQHG� 5HSXEOLF� $FW� 1R�� ������ RWKHUZLVHNQRZQ DV WKH 3DJ�,%,*� 8QLYHUVDO� &RYHUDJH� /DZ�� UHYHUWLQJ� WKH� QDWXUH� RI� 3DJ�,%,*� )XQGPHPEHUVKLS�WR�PDQGDWRU\�
2Q WKH VDPH� \HDU�� WKH�&LYLO�6HUYLFH�&RPPLVVLRQ� DQG� WKHQ�6HQDWRU�%ODV�2SOH�� DV�&KDLU� RI� WKH6HQDWH�&RPPLWWHH�RQ�&LYLO�6HUYLFH��FRQIHUUHG�WKH�&HQWHU�RI�([FHOOHQFH�LQ�3XEOLF�6HUYLFH�$ZDUGWR 3DJ�,%,*�)XQG�� �&ULWHULD� IRU� VHOHFWLRQ� LQFOXGHG� ³GHPRQVWUDWLRQ� RI� LQWHJULW\� DQG� HIILFLHQF\�RSWLPL]DWLRQ�RI�VFDUFH�UHVRXUFHV��YLVLEOH�LPSURYHPHQWV�LQ�VHUYLFH�GHOLYHU\��DQG�KLJK�VWDQGDUGV�RISHUIRUPDQFH�DFKLHYHG�LQ�UHODWLYH�DQRQ\PLW\�DQG�ZLWKRXW�VHOI�VHHNLQJ�IDQIDUH�´



�

3DJ�,%,*�)XQG��LQGHHG��KDV�JURZQ�WR�EHFRPH�WKH�FRXQWU\¶V�SULPDU\�KRXVLQJ�ILQDQFH�LQVWLWXWLRQ�7KLV ZDV GHPRQVWUDWHG�ZKHQ�3DJ�,%,*�)XQG�WRRN�RYHU�WKH�UHVSRQVLELOLW\�RI�1+0)&�DV�SULPDU\FRQGXLW�IRU�WKH�8+/3�ORDQV�LQ��������:KLOH�SURYLGLQJ�PDVVLYH�IXQGLQJ�VXSSRUW�WR�8+/3��3DJ�,%,*�)XQG�VXVWDLQHG�LWV�LQ�KRXVH�OHQGLQJ�SURJUDPV�
7KH TXDQWLWDWLYH� LQFUHDVH� LQ� EHQHILFLDULHV� DQG� XQLWV� RI� DVVLVWDQFH� ZDV� VXSSOHPHQWHG� E\� DTXDOLWDWLYH� HQKDQFHPHQW� RI� LWV� SURJUDPV�� LQ� D� FRQWLQXLQJ� HIIRUW� WR� EH� UHVSRQVLYH� WR�PHPEHUV�SDUWLFXODUO\� WKRVH� LQ� WKH� PDUJLQDOL]HG� VHFWRU�� � $OO� WKHVH� LQLWLDWLYHV� PDGH� WKH� 3DJ�,%,*� )XQGPHPEHUV�QRW�RQO\�KRPHRZQHUV��EXW�PRUH� LPSRUWDQWO\��PDMRU� FRQWULEXWRUV� WR� WKH� JRYHUQPHQW¶VKRXVLQJ�SURJUDP�DQG�VKDSHUV�RI�WKH�FRXQWU\¶V�IXWXUH�
3DJ�,%,*�)XQG¶V� LQIXVLRQ� RI�PXFK�QHHGHG� OLTXLGLW\� LQWR� WKH�8+/3� KLJKOLJKWHG� LWV� UROH� LQ� WKH6RFLDO�5HIRUP�$JHQGD��65$��� WKH�FHQWHUSLHFH�RI� WKH�JRYHUQPHQW�XQGHU� WKHQ�3UHVLGHQW�5DPRV�7KH 65$� DLPHG� WR� DOOHYLDWH� SRYHUW\�� LQ� OLJKW� RI� WKH� HIIHFWV� RI� KRXVLQJ� RQ� WKH� SURGXFWLYHSHUIRUPDQFH�RI�WKH�IDPLO\��DQG�LWV�VWURQJ�LQIOXHQFH�RQ�WKH�VWDWH�DQG�GHYHORSPHQW�RI�VRFLHW\�
3DJ�,%,*� )XQG¶V� RXWVWDQGLQJ� SHUIRUPDQFH� LQ� ����� KHLJKWHQHG� DZDUHQHVV� DPRQJ� JRYHUQPHQWSROLF\PDNHUV� WKDW� 3DJ�,%,*� )XQG� FDQ� EH� D� PRYLQJ� IRUFH� LQ� WKH� DWWDLQPHQW� RI� WKH� FRXQWU\¶VGHYHORSPHQW�JRDOV�
&RQFHUQV� UHJDUGLQJ� WKH� QHHG� IRU� D� YLDEOH� DQG� VXVWDLQDEOH� VRXUFH� RI� KRXVLQJ� ILQDQFH� UHPDLQHGIRUHPRVW� LQ� WKH�DJHQGD�RI� WKH�JRYHUQPHQW¶V�SROLF\PDNHUV�� �7KH� LQFUHDVHG�GHPDQG� IRU�KRXVLQJOHG�WR�FRQFRPLWDQW�SUHVVXUHV�RQ�3DJ�,%,*�)XQG¶V�ILQDQFLDO�UHVRXUFHV��FRQVLGHULQJ�WKDW�LW�QHHGHGWR EDODQFH�IXQGLQJ�FRPPLWPHQWV��ERWK�DV�D�SURYLGHQW�DQG�DV�D�KRXVLQJ�IXQG���)XQGV�JHQHUDWLRQEHFDPH�D�VLJQLILFDQW�FRUSRUDWH�XQGHUWDNLQJ�LQ������DV�3DJ�,%,*�)XQG�WDSSHG�ERWK�LQWHUQDO�DQGH[WHUQDO�VRXUFHV�RI�IXQGV�
7KH JHRPHWULF�JURZWK�LQ�GHPDQG�IRU�KRXVLQJ�ILQDQFH�FRQWLQXHG�WR�WDLO�WKH�ILQDQFLDO�UHVRXUFHV�RI3DJ�,%,*�)XQG��GHVSLWH� LQYLJRUDWHG�FDVKIORZ�LQIXVLRQ�IURP�PDQGDWRU\�FRYHUDJH�DQG� LPSURYHGFROOHFWLRQ� HIILFLHQF\�� �:KHQ�3DJ�,%,*�)XQG� DVVXPHG� WKH� UROH� DV� VROH� OHQGLQJ�ZLQGRZ� RI� WKH8+/3��LW�EHFDPH�FOHDU� WKDW� WKH�LQVWLWXWLRQ�FRXOG�QR�ORQJHU�RSHUDWH�H[FOXVLYHO\� IURP�LQWHUQDOO\�JHQHUDWHG�IXQGV���,QLWLDWLYHV�ZHUH��WKHUHIRUH��XQGHUWDNHQ�WR�OD\�WKH�JURXQGZRUN�IRU�WKH�OHYHUDJLQJRI UHVRXUFHV�WR�LQFUHDVH�3DJ�,%,*�)XQG¶V�FDSDELOLW\�WR�PHHW�WKH�GHPDQG�IRU�KRXVLQJ�ILQDQFH�
3DJ�,%,*� )XQG¶V� VHFXULWL]DWLRQ� SURJUDP� PDGH� D� KHDGVWDUW� ZLWK� WKH� ODXQFKLQJ� RI� WKH� LQLWLDOWUDQFKH� RI� WKH� 3K3���� %LOOLRQ�PRUWJDJH� EDFNHG� VHFXULWLHV� �0%6�� IRU� ������ � 2Q� )HEUXDU\� �������� WKH SULYDWH�ILQDQFLDO�FRPPXQLW\�±�EDQNV��LQYHVWPHQW�KRXVHV��LQVXUDQFH�FRPSDQLHV��SHQVLRQIXQGV ± ZLWQHVVHG�3DJ�,%,*�)XQG¶V�HQWU\�LQWR�WKH�FDSLWDO�PDUNHW�
7KURXJK�DOO�WKHVH�GHYHORSPHQWV��3DJ�,%,*�)XQG�PDLQWDLQHG�D�GHOLFDWH�EDODQFH�EHWZHHQ�LWV�WZLQ�LQVHSDUDEOH�PDQGDWHV�� SURYLGLQJ� DIIRUGDEOH� KRXVLQJ� ILQDQFH� DQG�PDLQWDLQLQJ� WKH� YLDELOLW\� DQGSURILWDELOLW\�RI�WKH�SURYLGHQW�IXQG���7KH�LQWHJULW\�RI�WKH�PHPEHUV¶�VDYLQJV�LV�WKH�ERWWRPOLQH��WKHXOWLPDWH� WHVW� WKDW�ZRXOG�GHWHUPLQH� WKH�H[SHGLHQF\�DQG�SURSULHW\�RI� WKH�PDQDJHPHQW¶V�GHFLVLRQRQ SROLFLHV�DQG�SURJUDPV�



�

,Q� ������ WKHQ� 3UHVLGHQW� -RVHSK� (�� (VWUDGD� VLJQHG� ([HFXWLYH� 2UGHU� 1R�� ����� GHFODULQJ� 0DVV+RXVLQJ DV WKH FHQWHUSLHFH� SURJUDP� RI� KLV� DGPLQLVWUDWLRQ� DQG� FRQVWLWXWLQJ� WKH� 3UHVLGHQWLDO&RPPLVVLRQ�IRU�0DVV�+RXVLQJ���(2�����ZDV�LVVXHG�WR�LPSOHPHQW�KLV�YLVLRQ�WR�PDNH�KRXVLQJ�WKHPDMRU�VWUDWHJ\�WR�UHYLWDOL]H�WKH�HFRQRP\�DQG�SURYLGH�IRU�WKH�QHHGV�RI�WKH�SRRU�
7R JHQHUDWH� IXQGV�IRU�KRXVLQJ� ILQDQFH��3DJ�,%,*�)XQG� LVVXHG�3K3����%LOOLRQ�ZRUWK�RI�+'0)ERQGV ZLWK�WKH�%DQNHUV�$VVRFLDWLRQ�RI�WKH�3KLOLSSLQHV��%$3��DV�ILQDQFLDO�DGYLVRU�
<HDUV DIWHU� LWV�FUHDWLRQ��3DJ�,%,*�)XQG�� WKH�)LOLSLQR�ZRUNHUV¶� IXQG�� UHPDLQV� IRUPLGDEOH� DV� WKHFRXQWU\¶V�SURYLGHQW�IXQG�DQG�SUHPLHU�KRXVLQJ�IXQG�
)LQDQFLDO�3URJUDPV�DQG�$FKLHYHPHQWV
8QGHU LWV�PDQGDWH�WR�SURYLGH�ILQDQFLDO�DVVLVWDQFH�WR�PHHW�KRXVLQJ�QHHGV��3DJ�,%,*�)XQG�RIIHUVWZR PDLQ� W\SHV� RI� ILQDQFLQJ�� ��� 5HWDLO� � )LQDQFLQJ� �PRUWJDJH� ILQDQFLQJ� DQG� FRQWUDFW�WR�VHOOILQDQFLQJ��IRU�LQGLYLGXDO�HQG�XVHUV��DQG���� ,QVWLWXWLRQDO�)LQDQFLQJ�IRU�GHYHORSHUV�DQG�LGHQWLILHGJURXSV�
$V RI 0DUFK�������3DJ�,%,*�)XQG�KDV�VHUYLFHG�D� WRWDO�RI��������� LQGLYLGXDO�ERUURZHUV�� IRU�DWRWDO�ORDQ�YDOXH�RI�3K3�������%LOOLRQ�DQG�D�WRWDO�QXPEHU�RI���������KRXVLQJ�XQLWV���7KH�QXPEHURI XQLWV�GRHV�QRW�QHFHVVDULO\�HTXDO�WKH�QXPEHU�RI�ERUURZHUV��DV�WZR�RU�PRUH�ERUURZHUV�PD\�WDFNWKHLU�ORDQ�HQWLWOHPHQW��WR�DFTXLUH�D�VLQJOH�XQLW�
$V RI WKH VDPH�SHULRG��3DJ�,%,*�)XQG�KDV�JLYHQ�RXW�D�WRWDO�FUHGLW�OLQH�DYDLOPHQW�RI�3K3������%LOOLRQ�IRU���������XQLWV�WR�LQVWLWXWLRQV�DV�UHSUHVHQWHG�E\�GHYHORSHUV�DQG�LGHQWLILHG��JURXSV�
7DEOH�����+RXVLQJ�/RDQ�3URJUDPV�RI�3DJ�,%,*�)XQG�

727$/�/2$19$/8(�� 180%(5 180%(5
&5(',7�/,1($9$,/0(17 2) 2)+RXVLQJ�/RDQ�3URJUDPV

�3K3�0� 81,76 %2552:(56
),567�48$57(5����� ���������� ����� �����D���5HWDLO�)LQDQFLQJ &808/$7,9(��$6�2)�0$5������� ����������� ������� �������
),567�48$57(5����� �������� ����� �E���,QVWLWXWLRQDO�)LQDQFLQJ &808/$7,9(��$6�2)�0$5������� ����������� ������� �

8QGHU� 5HWDLO� )LQDQFLQJ� 3DJ�,%,*� )XQG� KDV� WKUHH� SURJUDPV�� ��� ([SDQGHG� +RXVLQJ� /RDQ3URJUDP� �(+/3��� ZKLFK� IRUPV� WKH� EXON� RI� UHWDLO� OHQGLQJ�� ��� 5HQW�WR�2ZQ� 3URJUDP�� DQG� ��+RXVLQJ�/RDQ�5HVWUXFWXULQJ�	�3HQDOW\�&RQGRQDWLRQ�3URJUDP�
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(+/3�PD\�EH�XVHG�WR�ILQDQFH�DQ\�RQH�RU�D�FRPELQDWLRQ�RI�WKH�IROORZLQJ�����SXUFKDVH�RI�D�IXOO\GHYHORSHG�ORW�QRW�H[FHHGLQJ�������VTXDUH�PHWHUV�ZLWKLQ�D� UHVLGHQWLDO�DUHD�����SXUFKDVH�RI�D� ORWDQG FRQVWUXFWLRQ� RI� D� UHVLGHQWLDO� XQLW� WKHUHRQ�� ��� SXUFKDVH� RI� D� UHVLGHQWLDO� KRXVH� DQG� ORW�WRZQKRXVH� RU FRQGRPLQLXP�XQLW�LQFOXVLYH�RI�D�SDUNLQJ�VORW��ZKLFK�PD\�EH�ROG�RU�EUDQG�QHZ��DSURSHUW\� PRUWJDJHG� ZLWK� 3DJ�,%,*� )XQG�� RU� DQ� DFTXLUHG� DVVHW� ZKLFK� LV� GLVSRVHG� RI� WKURXJKVHDOHG�SXEOLF�ELGGLQJ�RU�QHJRWLDWHG�VDOH�����FRQVWUXFWLRQ�RU�FRPSOHWLRQ�RI�D�UHVLGHQWLDO�XQLW�RQ�DORW RZQHG� E\� WKH� PHPEHU�ERUURZHU�� ��� KRPH� LPSURYHPHQW�� RU� ��� UHILQDQFLQJ� RI� DQ� H[LVWLQJPRUWJDJH� ORDQ�ZLWK� DQ� LQVWLWXWLRQ� DFFHSWDEOH� WR� 3DJ�,%,*� )XQG�� � 7R� SURYLGH� DQ� LQFHQWLYH� IRUSURPSW SD\PHQW�� 3DJ�,%,*� )XQG� DSSOLHV� WKH� WZR�WLHUHG� LQWHUHVW� UDWH�� ,W� VKDOO� FKDUJH� D� ORZHULQWHUHVW�RQ�KRXVLQJ�ORDQV�SDLG�RQ�WLPH��DV�IROORZV�
/RDQ�$PRXQW ,I�SD\PHQW�LV�PDGH�RQ�RUEHIRUH�WKH�GXH�GDWH ,I�SD\PHQW�LV�PDGH�DIWHU�WKHGXH GDWH

8S�WR�3K3������� �� ��
2YHU�3K3��������WR�3K3������� �� ���
2YHU�3K3��������WR�3K3������� ��� ���
2YHU�3K3��������WR�3K3����0 ��� ���
7KH�5HQW�WR�2ZQ�3URJUDP�DLPV�WR� LQVWLWXWH�D�PHFKDQLVP�WKURXJK�ZKLFK�3DJ�,%,*�)XQG�VKDOOIXUWKHU� H[SHGLWH� WKH� UHFRYHU\� RI� LWV� LQYHVWPHQWV� LQ� QRQ�SHUIRUPLQJ� PRUWJDJH� ORDQV�� DQG� WRSURYLGH�3DJ�,%,*�PHPEHUV��ZKRVH�FXUUHQW�LQFRPH�FDQQRW�VXVWDLQ�WKH�PRQWKO\�DPRUWL]DWLRQ�RQ�D3DJ�,%,*�KRXVLQJ� ORDQ��ZLWK� D� IDFLOLW\� WKDW�ZLOO� SURYLGH� DIIRUGDEOH� KRXVLQJ�� DQG� HQVXUH� KRPHRZQHUVKLS�E\�WKH�WLPH�WKH\�EHFRPH�HOLJLEOH�IRU�VXFK�ORDQ�
7KH�+RXVLQJ�/RDQ�5HVWUXFWXULQJ�	�3HQDOW\�&RQGRQDWLRQ�3URJUDP�PD\�EH�XVHG�E\�3DJ�,%,*KRXVLQJ�ORDQ�ERUURZHUV�ZKR�ZLVK�WR�UHVWUXFWXUH�WKHLU�DFFRXQWV�WR�XSGDWH�RU�IXOO\�SD\�GHOLQTXHQWDFFRXQWV��WR�VKRUWHQ�RU�OHQJWKHQ�WKH�WHUP�RI�WKH�KRXVLQJ�ORDQ��RU�WR�DYDLO�RI�WKH�WZR�LQWHUHVW�UDWHVWUXFWXUH�
$V RI 0DUFK�������D�WRWDO�RI���������PHPEHUV�KDYH�DYDLOHG�RI�WKH�(+/3��IRU�D�WRWDO�ORDQ�YDOXHRI�3K3�������%LOOLRQ� IRU� D� WRWDO� QXPEHU� RI� �������� XQLWV�� �$� WRWDO� RI� ��������PHPEHUV� KDYHDYDLOHG�RI�RWKHU�UHWDLO� OHQGLQJ�SURJUDPV��IRU�D� WRWDO� ORDQ�YDOXH�RI�3K3�������%LOOLRQ�IRU�D� WRWDOQXPEHU�RI���������XQLWV�

7DEOH�����5HWDLO�)LQDQFLQJ�3URJUDPV�RI�3DJ�,%,*�)XQG�
�727$/�/2$19$/8(�� 180%(5 180%(5
&5(',7�/,1($9$,/0(17 2) 2)5HWDLO�)LQDQFLQJ
��3K3�0� 81,76 %2552:(56

),567�48$57(5����� ���������� ����� �����D���([SDQGHG�+RXVLQJ/RDQ�3URJUDP��(+/3� &808/$7,9(��$6�2)�0$5������� ����������� ������� �������
),567�48$57(5����� � � �E���2WKHUV &808/$7,9(��$6�2)�0$5������� ����������� ������� �������
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3DJ�,%,*�)XQG�KDV� WKH� IROORZLQJ� SURJUDPV�XQGHU� ,QVWLWXWLRQDO�)LQDQFLQJ� �� 'HYHORSPHQWDO/RDQ� 3URJUDP� �'/3��� ��� 3URJUDP� IRU� WKH� 'HYHORSPHQW� RI�0HGLXP�+LJK�5LVH� &RQGRPLQLXP%XLOGLQJ� �0+5%�� 3URMHFWV� LQ�0HWUR�0DQLOD� DQG� +LJKO\� 8UEDQL]HG� &LWLHV�� ��� 3DJ�,%,*� &LW\3URJUDP�����&UHGLW�)DFLOLW\�IRU�3ULYDWH�'HYHORSHUV�����*URXS�/DQG�$FTXLVLWLRQ�DQG�'HYHORSPHQW3URJUDP� �*/$'��� ��� 3XUFKDVH� RI�+RXVLQJ�5HFHLYDEOHV�� ��� )XQGLQJ�&RPPLWPHQW� /LQH� �)&/�FRYHUHG�E\�'RPHVWLF�/HWWHU�RI�&UHGLW��DQG����3DJ�,%,*�+RPHV�'LUHFW�)LQDQFLQJ�3URJUDP�
7KH '/3�VHHNV�WR�FUHDWH�DGGLWLRQDO�KRXVLQJ�LQYHQWRULHV�WKURXJK�WKH�SURYLVLRQ�RI�GHYHORSPHQWDOILQDQFLQJ�DW�HDVLHU� WHUPV�DQG� ORZHU� UDWHV� WR�GHYHORSHUV�SURSRQHQWV�RI�KRXVLQJ�SURMHFWV�� �$W� WKHRSWLRQ�RI�WKH�ERUURZHU��WKH�ORDQ�VKDOO�EHDU�DQ�LQWHUHVW�UDWH�GHILQHG�DV�WKH�SUHYDLOLQJ�PDUNHW�UDWH�RQ )ULGD\� SUHFHGLQJ� WKH� GDWH� RI� UHOHDVH� RI� SURFHHGV�� RI� HLWKHU� D�� ��\HDU� 7UHDVXU\�1RWHV� SOXVWKUHH SHUFHQW������RU�E�����GD\�7UHDVXU\�%LOOV�SOXV�ILYH�SHUFHQW�������VXEMHFW�WR�UHSULFLQJ�HYHU\VL[�PRQWKV�
7KH 3URJUDP IRU WKH 'HYHORSPHQW� RI�0+5%�3URMHFWV� DLPV� WR� SURYLGH� D� UHDG\� LQYHQWRU\� RIFRQGRPLQLXP�XQLWV�IRU�VDOH�DW�PRUH�DIIRUGDEOH�SULFHV�WR�HOLJLEOH�3DJ�,%,*�PHPEHUV�LQ�WKH�0HWUR0DQLOD�DUHD�DQG�KLJKO\�XUEDQL]HG�FLWLHV�
7KH 3DJ�,%,*�&LW\�3URJUDP�DLPV�WR�SURYLGH�D�UHDG\�LQYHQWRU\�RI�FRPSOHWHG�KRXVLQJ�XQLWV�LQ�DSURMHFW� WR� EH� NQRZQ� DV� D�3DJ�,%,*�&LW\��ZKLFK� VKDOO� EH� DYDLODEOH� IRU� VDOH� DW�PRUH� DIIRUGDEOHSULFHV�WR�3DJ�,%,*�PHPEHUV��ZKR�VKDOO�OLNHZLVH�EH�DVVXUHG�WKDW�WKH�SURMHFW�PHHWV�WKH�VWDQGDUGVRI WKH 3DJ�,%,*�)XQG�DV�WR�ODQG�GHYHORSPHQW�DQG�KRXVH�FRQVWUXFWLRQ�
7KH 0+5%� DQG� 3DJ�,%,*�&LW\� 3URJUDPV� VKDOO� EHDU� DQ� LQWHUHVW� UDWH� GHILQHG� DV� WKH� SUHYDLOLQJPDUNHW�UDWH��RQ�)ULGD\�SUHFHGLQJ�WKH�GDWH�RI�UHOHDVH�RI�SURFHHGV��RI���\HDU�7UHDVXU\�1RWHV�SOXVWKUHH SHUFHQW������GXULQJ�VL[�����PRQWKV�PDUNHWLQJ�SHULRG��DQG�ILYH�SHUFHQW������WKHUHDIWHU�
7KH &UHGLW�)DFLOLW\� IRU�3ULYDWH�'HYHORSHUV� DLPV� WR� SURYLGH� D� OLTXLGLW\�PHFKDQLVP� IRU� SULYDWHGHYHORSHUV� WR� HQDEOH� WKHP� WR� FRQWLQXH� GHYHORSLQJ� KRXVLQJ� SURMHFWV� SHQGLQJ� WKH� WDNH�RXW� RIGHOLYHUHG�DQG�FRPSOHWH�KRXVLQJ�ORDQ�DSSOLFDWLRQV���7KH�ORDQ�VKDOO�EHDU�DQ�LQWHUHVW�UDWH�GHILQHG�DVWKH SUHYDLOLQJ� PDUNHW� UDWH� �RQ� )ULGD\� SUHFHGLQJ� WKH� GDWH� RI� UHOHDVH� RI� SURFHHGV�� RI� ��\HDU7UHDVXU\�1RWHV�SOXV�WKUHH�SHUFHQW������
7KH */$' 3URJUDP� DLPV� WR� SURYLGH� ILQDQFLDO� DVVLVWDQFH� WR� RUJDQL]HG� JURXSV� RI� IRUPDOO\�HPSOR\HG�3DJ�,%,*�)XQG�PHPEHUV�IRU�WKH�DFTXLVLWLRQ�DQG�GHYHORSPHQW�RI�UDZODQG�RU�SDUWLDOO\GHYHORSHG�ODQG��ZKLFK�VKDOO�VHUYH�DV�WKH�VLWH�RI�WKHLU�KRXVLQJ�XQLWV���7KH�LQWHUHVW�UDWH�RQ�WKH�WRWDOORDQ� RI� WKH� FRPPXQLW\� DVVRFLDWLRQ� IRU� ODQG� DFTXLVLWLRQ� DQG� VLWH� GHYHORSPHQW� VKDOO� EH� QLQHSHUFHQW������SHU�DQQXP���2QFH�WKH�ORDQ�VKDUH�RI�HDFK�RI�WKH�FRPPXQLW\�DVVRFLDWLRQ¶V�PHPEHUVLV FRQYHUWHG LQWR� ORW� SXUFKDVH� ORDQ�� WKH� LQWHUHVW� UDWH� VKDOO� EH� DGMXVWHG� LQ� DFFRUGDQFH�ZLWK� WKH&RQVROLGDWHG�*XLGHOLQHV�RI�WKH�3DJ�,%,*�+RXVLQJ�/RDQ�3URJUDP�UDWHV�SUHYDLOLQJ�DW�WKH�WLPH�RIORDQ�DYDLOPHQW�
7KH 3XUFKDVH RI�+RXVLQJ�5HFHLYDEOHV�DLPV�WR�SURYLGH�GHYHORSHUV�ZLWK�D� OLTXLGLW\�PHFKDQLVPWKURXJK�WKH�SXUFKDVH�E\�3DJ�,%,*�)XQG�RI�WKHLU�UHFHLYDEOHV�IURP�KRXVLQJ�ORDQV�WR�HQDEOH�WKHPWR FRQWLQXH�GHYHORSLQJ�KRXVLQJ�SURMHFWV�



�

7KH )&/�FRYHUHG�E\�'RPHVWLF�/HWWHU�RI�&UHGLW�DLPV�WR�SURYLGH�DVVXUDQFH�WR�WKH�GHYHORSHU�RI�WKHDYDLODELOLW\�RI�IXQGV�WR�FRYHU�GHOLYHULHV�RI�FRPSOHWHG�FRQGRPLQLXP�XQLWV�KRXVH�DQG�ORW�SDFNDJHVLQ DFFRUGDQFH�ZLWK�D�GHOLYHU\�VFKHGXOH�
7KH 3DJ�,%,* +RPHV 'LUHFW�)LQDQFLQJ�3URJUDP� KDV� JXLGHOLQHV� WKDW� FRYHU� WKH� GHYHORSPHQWDQG FRQVWUXFWLRQ� RI� ORZ�FRVW� KRXVLQJ� XQLWV� LQ�0HWUR�0DQLOD� DQG� KLJKO\� XUEDQL]HG� FLWLHV�� DQGVRFLDOL]HG�KRXVLQJ�XQLWV�LQ�WKH�SURYLQFHV�E\�3DJ�,%,*�)XQG�
$PRQJ WKH�SURJUDPV�XQGHU�,QVWLWXWLRQDO�)LQDQFLQJ��WKH�&UHGLW�)DFLOLW\�IRU�3ULYDWH�'HYHORSHUV�RU,QWHULP�)LQDQFLQJ�SURJUDP�KDV�WKH�PRVW� WRWDO�QXPEHU�RI�SURMHFWV�DW���������DV�RI�0DUFK������7KLV LV IROORZHG E\�'/3�DQG�*/$'�DW�����DQG����SURMHFWV��UHVSHFWLYHO\���''/3�DYDLOHG�RI�WKHKLJKHVW WRWDO� ORDQ� YDOXH� RU� FUHGLW� OLQH� DYDLOPHQW� DW� 3K3������ %LOOLRQ�� IROORZHG� E\� 0+5%SURJUDP��,QWHULP�)LQDQFLQJ��3DJ�,%,*�&LW\��DQG�*/$'�DW�3K3������%LOOLRQ��3K3������%LOOLRQ�3K3������%LOOLRQ��DQG�3K3������%LOOLRQ��UHVSHFWLYHO\�

7DEOH�����,QVWLWXWLRQDO�)LQDQFLQJ�RI�3DJ�,%,*�)XQG�
� /2$1�9$/8(�� 180%(5 180%(5
&5(',7�/,1($9$,/0(17 2) 2),QVWLWXWLRQDO�)LQDQFLQJ
��3K3�0� 81,76 352-(&76

),567�48$57(5����� �������� ����� �D����'HYHORSPHQWDO��/RDQ3URJUDP���'/3� &808/$7,9(��$6�2)�0$5������� ���������� ������ ���
),567�48$57(5����� ����������� ��� �E���*URXS�/DQG$FTXLVLWLRQ�DQG'HYHORSPHQW�3URJUDP�*/$'� &808/$7,9(��$6�2)�0$5������� ���������� ������ ��
),567�48$57(5����� � � �F���3DJ�,%,*�&LW\ &808/$7,9(��$6�2)�0$5������� ���������� ������ ��
),567�48$57(5����� �������� ��� �G���0HGLXP�5LVH%XLOGLQJ &808/$7,9(��$6�2)�0$5������� ���������� ����� ��
),567�48$57(5����� � � �H���+RXVLQJ�/LTXLGLW\%RQG�:LQGRZ &808/$7,9(��$6�2)�0$5������� �������� ����� �
),567�48$57(5����� � � �I���/RFDO�*RYHUQPHQW8QLW��/*8� &808/$7,9(��$6�2)�0$5������� �������� ����� �
),567�48$57(5����� � �� ��J���&UHGLW�)DFLOLW\�IRU3ULYDWH'HYHORSHUV�,QWHULP)LQDQFLQJ &808/$7,9(��$6�2)�0$5������� ���������� ����� ������
),567�48$57(5����� � � �K���2WKHU�'HYHORSPHQWDO)LQDQFLQJ�3URJUDPV &808/$7,9(��$6�2)�0$5������� ���������� ������ �
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�����&RQFOXVLRQ�DQG�3ROLF\�5HFRPPHQGDWLRQV
$V WKH 3KLOLSSLQH� *RYHUQPHQW� EHQHILWV� IURP� WKH� VXFFHVV� RI� 3DJ�,%,*� )XQG� DQG� LWV� JUHDWFRQWULEXWLRQ�WR�WKH�KRXVLQJ�LQGXVWU\��DQG�VXEVHTXHQWO\��WKH�HFRQRP\��3DJ�,%,*�)XQG¶V�PDQGDWHPXVW�EH�KLJKOLJKWHG��WKDW�RI�EHLQJ�³D�SURYLGHQW�VDYLQJV�V\VWHP�IRU�HPSOR\HHV��SULYDWH�DQG�SXEOLF�ZKR VKDOO�EH� WKH�PHPEHUV��VXSSRUWHG�E\�PDWFKLQJ�FRQWULEXWLRQV�RI� WKHLU� UHVSHFWLYH�HPSOR\HUV�ZLWK KRXVLQJ�DV�WKH�SULPDU\�LQYHVWPHQW�´
$PLGVW�3DJ�,%,*�)XQG¶V�UROH�DV�WKH�FRXQWU\¶V�SUHPLHU�KRXVLQJ�ILQDQFH�DJHQF\��LWV�RWKHU�UROH��RIHTXDO� LPSRUWDQFH� DQG� PDJQLWXGH�� DV� D� SURYLGHQW� IXQG� PXVW� QRW� EH� JORVVHG� RYHU�� � 3DJ�,%,*)XQG¶V 6SHFLDO� 5HVHUYH� )XQG� IRU� WKH� VFKHGXOHG� UHSD\PHQW� RI� PHPEHUV¶� 7RWDO� $FFXPXODWHG9DOXH �7$9��PXVW� EH� EXLOW�XS� DQG�PDLQWDLQHG� WR� HQVXUH� VXIILFLHQW� OLTXLGLW\�� � $V� D� SURYLGHQWIXQG� 3DJ�,%,*�)XQG�PXVW� MXGLFLRXVO\�DQG�FRQWLQXRXVO\�EXLOG�XS�LWV�5HVHUYH�)XQG�WR�PHHW� WKHFRQWLQJHQF\�RI�PHPEHUVKLS�ZLWKGUDZDO�XSRQ�PDWXULW\�RI�PHPEHUVKLS���2Q�WKH�RWKHU�KDQG��ZLWK3DJ�,%,*�)XQG�WDNLQJ�WKH�UROH�RI�IRUHPRVW�SOD\HU�LQ�KRXVLQJ�ILQDQFH��LW�PXVW�DOVR�KDYH�HQRXJKUHVHUYHV�WR�IXOILOO�LWV�ILQDQFLQJ�GXWLHV�
7D[ H[HPSWLRQ� LV� RQH� UHVRXQGLQJ� DQVZHU� WR� SRVVLEOH� GZLQGOLQJ� RI� 3DJ�,%,*� )XQG� UHVRXUFHV�3DJ�,%,*�)XQG�XVHG� WR� EH� WD[�H[HPSW� IURP� LWV� LQFHSWLRQ�� DV� FRQWDLQHG� LQ� 3'� ������ZKHQ� WKHIXQG ZDV VWLOO� YROXQWDU\�� � 6HFWLRQ� �� VWDWHV�� � ³1RWZLWKVWDQGLQJ� DQ\� SURYLVLRQ� RI� H[LVWLQJ� ODZ�GHFUHH��H[HFXWLYH�RU�DGPLQLVWUDWLYH�RUGHU��UXOH�RU�UHJXODWLRQ��WKH�)XQG��DV�ZHOO�DV�WKH�LQWHUHVWV�DQGGLYLGHQGV� UHFHLYHG� E\� WKH�PHPEHUV� WKHUHRI�� VKDOO� EH� H[HPSW� IURP� WKH� SD\PHQW� RI� DQ\� WD[HV�WDULIIV�DQG�GXWLHV��IHHV��LPSRVWV�DQG�DVVHVVPHQWV��DQG�RWKHU�FKDUJHV��DQG�QR�ODZ�KHUHDIWHU�HQDFWHGVKDOO�UHSHDO�WKLV�SURYLVLRQ�XQOHVV�LW�LV�SURYLGHG�WKHUHLQ�WKDW�WKH�VDPH�LV�DSSOLFDEOH�WR�WKH�)XQG�E\VSHFLILFDOO\�VWDWLQJ�LWV�QDPH�´
:KHQ WKH )XQG EHFDPH� PDQGDWRU\� XQGHU� 3'� ������ VLPLODU� SURYLVLRQ� RQ� WD[� H[HPSWLRQ� ZDVSURYLGHG XQGHU�6HFWLRQ������³1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�H[LVWLQJ�ODZ��GHFUHH��H[HFXWLYH�RUDGPLQLVWUDWLYH�RUGHU��UXOH�RU�UHJXODWLRQV�WR�WKH�FRQWUDU\���WKH�)XQG�DQG�DOO�LWV�DVVHWV���FROOHFWLRQV�UHFHLYDEOHV� DQG� LQFUHPHQWV�� DV� ZHOO� DV� DOO� GLVWULEXWLRQV� WKHUHIURP�� ZKHWKHU� RI� FRQWULEXWLRQV�UDWDEOH�LQFRPH�RI� WKH�)XQG��RU�GLYLGHQGV�SDLG� WR�RU� UHFHLYHG�E\� WKH�PHPEHUV� WKHUHRI�� �RU� WKHLUKHLUV�EHQHILFLDULHV��VKDOO�EH�H[HPSW�IURP�WKH�SD\PHQW�RI�DQ\�DQG�DOO�IRUP��RI��WD[HV��DVVHVVPHQWV�DQG RWKHU FKDUJHV���$OO�VXFK�SURYLGHQW�SD\PHQWV�VKDOO�QRW�EH�OLDEOH�WR�DWWDFKPHQW��JDUQLVKPHQW�OHY\� RU� VHL]XUH� E\� RU� XQGHU� DQ\� OHJDO� RU� HTXLWDEOH� SURFHVV� ZKDWVRHYHU�� HLWKHU� EHIRUH� RU� DIWHUUHFHLSW� E\� WKH� SHUVRQV� HQWLWOHG� WKHUHWR�� H[FHSW� WR� SD\� DQ\� GHEW� RI� WKH� FRYHUHG�PHPEHU� RI� WKH)XQG� ,Q�DGGLWLRQ��7KH�*RYHUQPHQW�RI� WKH�5HSXEOLF�RI� WKH�3KLOLSSLQHV�KHUHE\�JXDUDQWHHV� WKHSD\PHQW�RI� WKH� HPSOR\HHV¶� DQG� HPSOR\HUV¶� FRQWULEXWLRQV� DQG� GLYLGHQGV� WR� WKH�PHPEHUV�ZKHQWKH\�DUH�GXH�´
*LYHQ WKH VFHQDULR� RI� QRW� EHLQJ� WD[�H[HPSW�� 3DJ�,%,*� )XQG¶V� LPSHWXV� LQ� VXVWDLQLQJ� WKHJRYHUQPHQW¶V�VKHOWHU�ILQDQFLQJ�SURJUDP�VXIIHUV�FRQVLGHUDEOH�VHWEDFN���7KH�DPRXQW�IRU� WD[HV�� LIUHWDLQHG�ZLWK�3DJ�,%,*�)XQG��FRXOG�EH�XWLOL]HG�LQ�LWV�H[LVWLQJ�SURJUDPV��RU�FRXOG�HYHQ�EH�XVHG�WRGHYHORS�QHZ�SURJUDPV� WKDW� FRXOG� IXUWKHU�RIIHU� LWV� VHUYLFHV� WR� D� JUHDWHU�QXPEHU� DQG� VWUDWXP�RI)LOLSLQRV�
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7D[ H[HPSWLRQ�LV�PXFK�EHWWHU�WKDQ�WD[�VXEVLG\��DV�WKH�IRUPHU�ZRXOG�JLYH�EDFN�PRUH�LQFRPH�WR3DJ�,%,*�)XQG�� VLQFH� WKH� ODWWHU� GRHV� QRW� FRYHU� ILQDO� WD[� SDLG� RQ� FHUWDLQ� WUDQVDFWLRQV�� �7R� FLWHVRPH�ILJXUHV�ZKHQ�WD[�VXEVLG\�ZDV�DSSOLHG�WR�3DJ�,%,*�)XQG���WKH�WRWDO�WD[�VXEVLG\�JUDQWHG�E\WKH )LVFDO� ,QFHQWLYHV� 5HYLHZ� %RDUG� �),5%�� IRU� WKH� SHULRG� ���������� DPRXQWHG� WR� 3K3�����%LOOLRQ��DQG�WKH�WRWDO�ILQDO�WD[�SDLG�DPRXQWHG�WR�3K3��������0LOOLRQ��)RU�������WKH�WD[�VXEVLG\JUDQWHG�DPRXQWHG�WR�3K3��������0LOOLRQ��DQG�WKH�ILQDO�WD[�SDLG�DPRXQWHG�WR�3K3�������0LOOLRQ�,I�3DJ�,%,*�)XQG�ZDV�H[HPSWHG� IURP�SD\LQJ� WD[HV� IURP������ WR������� LW� FRXOG�KDYH� VDYHG�DWRWDO�RI�3K3������%LOOLRQ�� �7KH�DPRXQW�� LQVWHDG�RI�EHLQJ�JLYHQ� WR� WKH�QDWLRQDO� JRYHUQPHQW� IRUSXUSRVHV ZKLFK� FRXOG� EH� RWKHU� WKDQ� KRXVLQJ�� FRXOG� KDYH� EHHQ� XWLOL]HG� E\� 3DJ�,%,*� )XQG� IRUKRXVLQJ�VSHFLILF�SURJUDPV�
0RUHRYHU� WKH DPRXQW�FRXOG�KDYH�EHHQ�DGGHG�WR�WKH�GLYLGHQGV�GLVWULEXWHG�WR�WKH�PHPEHUV���)RU����� 3DJ�,%,*�)XQG�FUHGLWHG�����RI�LWV�QHW�LQFRPH�DPRXQWLQJ�WR�3K3�����%LOOLRQ�WR�PHPEHUV¶VDYLQJV� LQ� WKH� IRUP� RI� GLYLGHQGV�� � 3D\PHQW� RI� LQFRPH� WD[� GXH� ZRXOG� UHGXFH� WKH� DPRXQW� WR3K3�����%LOOLRQ�RQO\��D�GLIIHUHQFH�RI�3K3�����%LOOLRQ�� �5HGXFWLRQ�RI� WKH�GLYLGHQG�ZRXOG�PDNHWKH SURYLGHQW DVSHFW� RI� 3DJ�,%,*� )XQG� XQDWWUDFWLYH� WR� WKH� PHPEHUV�� ,W� PXVW� EH� UHFDOOHG� WKDWSUHYLRXVO\�� WKH� PHPEHUV� ZHUH� DVVXUHG� WR� HDUQ� ����� S�D�� IL[HG� GLYLGHQGV�� DQG� IRU� VRPHWLPH�YDULDEOH�GLYLGHQGV�DW�WKH�UDWH�RI������S�D��ZHUH�DGGHG�WR�WKH�IL[HG�GLYLGHQGV���:LWK�WKH�VKLIW�LQKDYLQJ�RQO\�����RI�WKH�QHW� LQFRPH�WR�EH�GHFODUHG�DV�GLYLGHQGV�� WKH�GLYLGHQG�HDUQLQJV�EHFDPHOHVVHU�WKDQ�ZKDW��XVHG�WR�EH�WKH�IL[HG�GLYLGHQG�RI������S�D���7KH�DYHUDJH�GLYLGHQG�UDWH�IRU� WKHODVW� WKUHH� \HDUV� LV� RQO\������S�D�� �%\�QRW�EHLQJ� WD[� H[HPSW�� WKH�SROLF\�RI� WKH�5HSXEOLF�RI� WKH3KLOLSSLQHV�³WR�PRWLYDWH�WKH�HPSOR\HG�DQG�WKH�HDUQLQJ�JURXSV�WR�EHWWHU�SODQ�DQG�SURYLGH�IRU�WKHLUKRXVLQJ� QHHGV� E\�PHPEHUVKLS� LQ� DQ� LQWHJUDWHG�� QDWLRQZLGH� VDYLQJV� V\VWHP� HVWDEOLVKHG� IRU� WKHVDLG� SXUSRVH��ZLWK� FRQWULEXWRU\� VXSSRUW� RI� WKH� HPSOR\HU� LQ� WKH� VSLULW� RI� VRFLDO� MXVWLFH� DQG� WKHSXUVXLW RI QDWLRQDO�GHYHORSPHQW´��ZLOO�MXVW�EH�HPSW\�UKHWRULFV�
)LJXUHV� IRU� ����������� ZKHQ� 3DJ�,%,*� )XQG� ZDV� DOUHDG\� FRPSOHWHO\� WD[HG�� UHYHDO� JUHDWHUUHVRXUFHV�WKDW�FRXOG�KDYH�EHHQ�XVHG�WR�IXOILOO�LWV�PDQGDWHV���7D[HV�SDLG�LQFOXVLYH�RI�SHUFHQWDJHWD[�� ILQDO� WD[� RQ� FHUWDLQ� WUDQVDFWLRQV�� PLVFHOODQHRXV�� DQG� FRUSRUDWH� LQFRPH� WD[� DPRXQWHG� WR3K3������%LOOLRQ� LQ�������3K3������%LOOLRQ� LQ������DQG�3K3������%LOOLRQ� LQ������� �7KH� WKUHH\HDU�WRWDO�LV�3K3������%LOOLRQ�
7KH 3KLOLSSLQH�*RYHUQPHQW��KDYLQJ�JLYHQ�3DJ�,%,*�)XQG��WKH�UROH�RI�PDLQ�SURYLGHU�RI�KRXVLQJILQDQFH��VKRXOG�UHYHUW��WKH��WD[�H[HPSWLRQ�WR�3DJ�,%,*�)XQG��WR�JLYH�LW�WKH�ILQDQFLDO�VWUHQJWK�WRPHHW�WKH�FKDOOHQJHV���%HVLGHV��HPSOR\HHV�SURYLGHQW�IXQGV�RI�LQGLYLGXDO�HQWLWLHV�DUH�EHLQJ�JUDQWHGWD[�H[HPSWLRQ�SULYLOHJH�LQ�FRQVRQDQFH�ZLWK�WKH�VSLULW�RI�VRFLDO�OHJLVODWLRQ�EHQHILWWLQJ�HPSOR\HHV�$V WKH FROOHFWLYH�SURYLGHQW�IXQG�RI�DOO�FRYHUHG�HPSOR\HHV��ZK\�VKRXOG�3DJ�,%,*�)XQG�QRW�EH�WD[H[HPSW�OLNHZLVH"
%\�VKDULQJ�WKH�H[SHULHQFHV�RI�3DJ�,%,*�)XQG�LQ�KRXVLQJ�ILQDQFH�WR�WKH�LQWHUQDWLRQDO�FRPPXQLW\�WKH DXWKRU� KDV� ZLGHQHG� WKH� VFRSH� RI� WKH� ³%D\DQLKDQ´� VSLULW� RI� WKH� )LOLSLQR� SHRSOH� DQG� KDVHPEUDFHG� WKH� LQWHUQDWLRQDO� DXGLHQFH� WR� EH� DPRQJ� WKRVH� ZKR�� DORQJ� ZLWK� WKH� )LOLSLQRV�� ZRUNWRJHWKHU�WR�KHOS�WKH�KRPHRZQHU�UHDOL]H�KLV�KHU�GUHDP�RI�RZQLQJ�KLV�KHU�RZQ�KRXVH�LQ�ZKLFK�V�KHZLOO EXLOG KLV�KHU�KRPH�
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7KXV� LW�LV�LPSHUDWLYH�WKDW�ZH�OHDUQ�IURP�HDFK�RWKHU�RQ�KRZ�WR�LQVWLWXWLRQDOL]H�SROLF\�UHIRUPV�LQPDUNHW�IULHQGO\� KRXVLQJ� SROLF\�� KRXVLQJ� VXEVLG\� PHFKDQLVP�� GHYHORSPHQW� RI� SULPDU\� DQGVHFRQGDU\�PRUWJDJH�PDUNHW��UDWLRQDOL]DWLRQ�RI�FRQWUDFWXDO�VDYLQJV��PDLQWDLQLQJ�DFWXDULDO�YLDELOLW\RI HPSOR\HHV� SURYLGHQW� IXQGV�� WD[� OLEHUDOL]DWLRQ� IRU� HPSOR\HHV¶� EHQHILW� SURJUDPV�� DQG� RWKHUJRYHUQPHQW�VXSSRUW�SURJUDPV�WRZDUGV�D�PRUH�PHDQLQJIXO� UHVSRQVH� WR� WKH�KRXVLQJ�QHHGV�RI� LWVSRSXODFH�

5HIHUHQFHV�� 3DJ�,%,*�)XQG¶V�$QQXDO�5HSRUWV�IURP����������� 3DJ�,%,*�)XQG¶V�ZHEVLWH�DW�KWWS���ZZZ�SDJ�LELJ�IXQG�FRP� +8'&&¶V�ZHEVLWH�DW�KWWS���ZZZ�KXGFF�JRY�SK� /ODQWR��*0��$&�2UEHWD�-U���������7KH�6WDWH�RI�3KLOLSSLQH�+RXVLQJ�3URJUDPV��$�&ULWLFDO/RRN�DW�+RZ�3KLOLSSLQH�+RXVLQJ�6XEVLGLHV�:RUN���0DNDWL�&LW\��3KLOLSSLQH� ,QVWLWXWH�IRU'HYHORSPHQW�6WXGLHV�

1RWH�
7KLV SDSHU�LV�SUHVHQWHG�IURP�WKH�SHUVSHFWLYH�RI�WKH�DXWKRU��DQG�LW�PD\�QRW�QHFHVVDULO\�SUHVHQW�WKHRIILFLDO�VWDQG�RI�WKH�JRYHUQPHQW�
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