
.HQQHO�	�%UHHGHU�6WDNH�(QWU\—2QH�)RUP�SHU�3DLU�RI�+RXQGV�SHU�6WDNH� 
 
&KHFN�RQH�RU�ERWK����.HQQHO�6WDNH���%UHHGHU�6WDNH����� 
 
%UHHG�RU�6LQJOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
    +RXQG����� 
&DOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 
5HJLVWHUHG�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
2ZQHU�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
    +RXQG����� 
&DOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
5HJLVWHUHG�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
2ZQHU�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
� 
%UHHGHU�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
&KHFN�RQH�RU�ERWK����.HQQHO�6WDNH���%UHHGHU�6WDNH� 
 
%UHHG�RU�6LQJOHV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
    +RXQG����� 
&DOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
 
5HJLVWHUHG�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
2ZQHU�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
    +RXQG����� 
&DOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
5HJLVWHUHG�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
 
2ZQHU�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 
� 
%UHHGHU�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� 
� 
  %HQFK�6WDNH�(QWU\�2QH�)RUP�SHU�+RXQG�� 
 
%UHHG�RU�6LQJOHV���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
%UHHGHU�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
� 
&DOO�1DPH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
�� 
5HJLVWHUHG�1DPH���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
2ZQHU�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���� 
 
3OHDVH�LQFOXGH�������SHU�SDLU�RI�KRXQGV�IRU�($&+�QRQ-UHJXODU�VWDNH�HQWU\�
DQG����SHU�KRXQG�IRU�HDFK�%HQFK�6WDNH�(QWU\��� 
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0HGLQD�.HQQHO�&OXE�� 

�����/DNH�5RDG 
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�EDFN�ILHOG� 
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(DUO\�(QWU\�)HH�86�)XQGV���������SHU�KRXQG���.HQQHO�DQG�%UHHGHU�VWDNHV����SDLU�RI�
KRXQGV��%HQFK�6WDNH����KRXQG���$OO�(QWULHV�FORVH�RQ�6HSW�������SP�DW�)76¶V�DGGUHVV������������
*D\OH�$��.\WWD�������5HG�%XVK�/DQH��0DFHGRQLD��2KLR��������� 
���������������������7KHUH�ZLOO�EH�12�'D\�RI�7ULDO�(QWULHV�IRU�WKLV�WULDO�� 
$�����IHH�ZLOO�EH�FKDUJHG�IRU�DQ\�UHWXUQHG�FKHFN� 
 
$Q\�KRXQG�WKDW�KDV�HDUQHG�DW�OHDVW�RQH�$6)$�SRLQW�LV�HOLJLEOH�WR�HQWHU��)RU�D�3URYLVLRQDO�
EUHHG�WR�EH�HOLJLEOH�� WKH�HQWHUHG�KRXQG�PXVW�KDYH�UHFHLYHG�D�SODFHPHQW��ZLWK�FRPSHWLWLRQ��
$OO�SRLQWV�RU�SODFHPHQWV�PXVW�EH�HDUQHG�E\�WKH�FORVLQJ�GDWH�RI�WKH�HYHQW�� $Q\�KRXQG�HQWHUHG�
LQ�WKH�6LQJOHV�6WDNH�GRHV�QRW�QHHG�SULRU�$6)$�H[SHULHQFH��$Q�HOLJLEOH�KRXQG�PD\�EH�HQWHUHG�
LQ�DQ\�QXPEHU�RI��5HJLRQDO��,QYLWDWLRQDOV� 
 
/$5.�ZRXOG�OLNH�WR�WKDQN�WKH�0HGLQD�.HQQHO�&OXE�IRU�DOORZLQJ�XV�WR�XVH�WKHLU�IDFLOLWLHV���

 
3HUPLVVLRQ�KDV�EHHQ�JUDQWHG�E\�WKH�$PHULFDQ�6LJKWKRXQG�
)LHOG�$VVRFLDWLRQ�IRU�WKH�KROGLQJ�RI�WKLV�HYHQW�XQGHU�$6)$�
5XOHV�DQG�5HJXODWLRQV��� 

$XGUH\�6LOYHUVWHLQ��&KDLUSHUVRQ 
$6)$�6FKHGXOLQJ�&RPPLWWHH 
 
� 
 

$6)$�FHUWLILFDWLRQ�UXQV�DQG�SUDFWLFH�ZLOO�QRW�EH�RIIHUHG�DW�WKLV�WULDO�� 



/$5.�2IILFHUV����3UHVLGHQW�-�*D\OH�.\WWD��9LFH�3UHVLGHQW�-�&DUO�0RUJDQ��7UHDVXUHU�-�-XG\�/RZWKHU��
5HFRUGLQJ�&RUUHVSRQGLQJ�6HFUHWDU\�-�-HQQ�0LOOHU���%RDUG�0HPEHUV–�.DOHHQD�/RZWKHU�� 
7HUL�7LPP-0LOOHU��(G�0F0LOODQ 
$6)$�'HOHJDWH�-�-XG\�/RZWKHU�� 

-XGJHV��� �SURYLVLRQDO�MXGJH���� �&DQDGLDQ�MXGJH��6� �6LQJOH�MXGJH��� 
$UFKLH�'RE\��&URVVYLOOH��71 
3DXO�.\WWD��0DFHGRQLD��2+ 
/HH�:DUGHQ��2UWRQYLOOH��0, 
'RQ�:KLWH��*URYH�&LW\��2+ 
�� 
7ULDO�&KDLUSHUVRQ��3DXO�.\WWD�,,�������5HG�%XVK�/DQH��0DFHGRQLD��2KLR������ 
&HOO������-���-������(-PDLO���N\WWD#URDGUXQQHU�FRP 
 
7ULDO�6HFUHWDU\���*D\OH�.\WWD�������5HG�%XVK�/DQH��0DFHGRQLD��2KLR�������� 
(-PDLO���JN\WWD#URDGUXQQHU�FRP��&HOO����-���-���� 
1R�HQWULHV�DFFHSWHG�E\�H-PDLO�RU�ID[�SHU�$6)$�UXOHV���0DNH�FKHFN�SD\DEOH�WR��/$5.´��86��
)XQGV�� 

� 
5XQQLQJ�RUGHUV�WR�EH�GHWHUPLQHG�PRUQLQJ�RI�WKH�WUDLO�� 
 
 
/XUH�2SHUDWRUV����'RQ�:KLWH��-RH�6KRHPDNHU��*UHJ�%ULHWEDFK��-DUUHW�7HDPHU��*D\OH�
.\WWD������� 
 
7ULDO�+RXUV�������DP�XQWLO�FRPSOHWLRQ��� 
 
5ROO�&DOO�	�,QVSHFWLRQ�IRU�DOO�EUHHGV�������$0�(DVWHUQ�7LPH��:RUNHU¶V�GRJV�PD\�EH�UROO�
FDOOHG�HDUO\� 
 
/DWH��LQFRPSOHWH��FRQGLWLRQDO��XQVLJQHG��XQSDLG�HQWULHV�DQG�HQWULHV�ZLWKRXW�D�UHJLVWUDWLRQ�QXP�
EHU�ZLOO�127�EH�DFFHSWHG���(QWULHV�ZLOO�127�EH�DFNQRZOHGJHG�E\�PDLO���6XEVWLWXWHV�IRU�ODPH�
RU�LQ-VHDVRQ�KRXQGV�ZLOO�EH�DOORZHG�LI�VXEVWLWXWH�KDV�WKH�VDPH�RZQHU�DQG�WKH�WULDO�VHFUHWDU\�LV�
QRWLILHG�EHIRUH�WKH�FORVH�RI�GD\-RI-WULDO�HQWULHV��� 
 
5RVHWWHV�ZLOO�EH�RIIHUHG�E\�$6)$�IRU��$OO�SODFHPHQWV��+LJK�VFRULQJ�VLQJOH��%2%�ZLQ�
QHUV��+LJK�VFRUH�LQ�%UHHGHU��.HQQHO�DQG�%HQFK�6WDNH�HDFK�EUHHG��%HVW�LQ�5HJLRQDO��0HGDO�
OLRQV�ZLOO�EH�SURYLGH�IRU�%HVW�RI�%UHHG� 
� 
7URSKLHV�ZLOO�EH�RIIHUHG�E\�/$5.�IRU���$OO�SODFHPHQWV��+LJK�VFRULQJ�VLQJOH��%2%�ZLQ�
QHUV��+LJK�VFRUH�LQ�%UHHGHU��.HQQHO�DQG�%HQFK�6WDNH�HDFK�EUHHG��%HVW�LQ�5HJLRQDO�� 
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Archie.      X X   X X  X  X X S X 
Paul X X X X X   X X   X  X     
Lee X X X X X   X X   X  X     
Don      X X   X X  X  X X  X 

$6)$�2IILFHUV�DQG�%RDUG�0HPEHUV�� 
3UHVLGHQW��'HDQ�:ULJKW���VW�93��*UHJ�%UHLWEDFK���QG�93��7RP�&LJROOH��&RUU��6HF¶\��+ROO\�+DPLOWRQ����
5HF��6HF¶\��3LQJ�3LUUXQJ���&KLHI�)LQDQFLDO�2IILFHU��3KLO�)XOODP� 
 
5HJLRQ���'LU��-HQQLIHU�9RRNOHV�   5HJLRQ���'LU��-D\PH�-RQHV������ 
5HJLRQ���'LU��'DQ�+HLGHO�   5HJLRQ���'LU��*DU\�5XQ\DQ�������� 
5HJLRQ���'LU��7ULVKD�%RUODQG�   5HJLRQ���'LU��/HH�:DUGHQ������� 
5HJLRQ���'LU��(ODLQH�0F0LFKDHO�   5HJLRQ���'LU��.DWK\�6DQGHUV������ 
5HJLRQ���'LU��&DWK\�6DQGHUVRQ�   5HJLRQ����'LU��-HQQLIHU�*\VOHU� 

 

%UHHGV�	�(OLJLELOLW\���2QO\�SXUHEUHG�$IJKDQ�+RXQGV��$]DZDNKV��%DVHQMLV��%RU]RL��
&LUQHFKR�GHOO¶(WQD��*UH\KRXQGV��,EL]DQ�+RXQGV��,ULVK�:ROIKRXQGV��,WDOLDQ�*UH\KRXQGV��
3KDUDRK�+RXQGV��5KRGHVLDQ�5LGJHEDFNV��6DOXNLV��6FRWWLVK�'HHUKRXQGV��6LONHQ�:LQG�
KRXQGV��6ORXJKLV��:KLSSHWV��/LPLWHG�VWDNH�EUHHGV��LI�DQ\��PD\�EH�HQWHUHG�LQ�/LPLWHG�6WDNH�
RU�6LQJOHV�6WDNH���/LPLWHG�EUHHGV�FXUUHQWO\�LQFOXGH�SXUHEUHG�&KDUW�3ROVNLV��*DOJR�(VSD�
xROV��0DJ\DU�$JDUV��3HUXYLDQ�,QFD�2UFKLGV��3RUWXJXHVH�3RGHQJR��3HTXHQR���	�3RUWX�
JXHVH�3RGHQJR��0HGLR�	�*UDQGH���� 
�� 
$OO�HQWULHV�LQ�WKH�UHJXODU�VWDNHV�VKDOO�EH�LQGLYLGXDOO\�UHJLVWHUHG�ZLWK�WKH�$PHULFDQ�.HQQHO�
&OXE��,/3�3$/�LQFOXGHG��WKH�8QLWHG�.HQQHO�&OXE��WKH�1DWLRQDO�*UH\KRXQG�$VVRFLDWLRQ��WKH�
)HGHUDWLRQ�&\QRORJLTXH�,QWHUQDWLRQDOH��DQ�$6)$-UHFRJQL]HG�IRUHLJQ�RU�$6)$�%RDUG�DS�
SURYHG�UHJLVWU\��RU�SRVVHVV�D�&ULWLTXH�5HJLVWUDWLRQ�1XPEHU��&51��IURP�WKH�6RFLHW\�IRU�WKH�
3HUSHWXDWLRQ�RI�'HVHUW�%UHG�6DOXNLV��63'%6���/LPLWHG�VWDNH�HQWULHV�VKDOO�EH�LQGLYLGXDOO\�
UHJLVWHUHG�ZLWK�WKH�DSSURSULDWH�UHJLVWU\���$�SKRWRFRS\�RI�DFFHSWDEOH�UHJLVWU\�PXVW�EH�VXE�
PLWWHG�ZLWK�D�KRXQG¶V�ILUVW�$6)$�ILHOG�WULDO�HQWU\��WKLV�UHTXLUHPHQW�LV�ZDLYHG�IRU�KRXQGV�UHJ�
LVWHUHG�ZLWK�WKH�1DWLRQDO�*UH\KRXQG�5HJLVWU\�� 
 
$Q\�KRXQG�WKDW�KDV�HDUQHG�DW�OHDVW�RQH�$6)$�SRLQW�LV�HOLJLEOH�WR�HQWHU��)RU�D�3URYL�
VLRQDO�EUHHG�WR�EH�HOLJLEOH�� WKH�HQWHUHG�KRXQG�PXVW�KDYH�UHFHLYHG�D�SODFHPHQW��
ZLWK�FRPSHWLWLRQ��$OO�SRLQWV�RU�SODFHPHQWV�PXVW�EH�HDUQHG�E\�WKH�FORVLQJ�GDWH�RI�WKH�
HYHQW�� $Q\�KRXQG�HQWHUHG�LQ�WKH�6LQJOHV�6WDNH�GRHV�QRW�QHHG�SULRU�$6)$�H[SHULHQFH��
$Q�HOLJLEOH�KRXQG�PD\�EH�HQWHUHG�LQ�DQ\�QXPEHU�RI�5HJLRQDO�,QYLWDWLRQDOV� 
 
5HJXODU�6WDNHV�2IIHUHG��� 
23(1�67$.(���$Q\�HOLJLEOH�VLJKWKRXQG�ZKR�KDV�PHW�FHUWLILFDWLRQ�UHTXLUHPHQWV��
H[FOXGLQJ�$6)$�)LHOG�&KDPSLRQV�RI�UHFRUG���$�SKRWRFRS\�RI�WKH�KRXQG
V�UHJLVWUDWLRQ�PXVW�
EH�VXEPLWWHG�DW�WKH�KRXQG
V�ILUVW�WULDO���7KLV�LV�ZDLYHG�IRU�1*$�JUH\KRXQGV 
 
),(/'�&+$03,21�67$.(���$Q\�$6)$�)LHOG�&KDPSLRQ�RI�UHFRUG��� 
 
9(7(5$1�67$.(����$Q\�HOLJLEOH�KRXQG�ZKRVH�DJH�LV�DW�OHDVW�VL[�\HDUV��H[FHSW�,ULVK�
:ROIKRXQGV��ZKRVH�DJH�VKDOO�EH�DW�OHDVW�ILYH�\HDUV��DQG�$IJKDQ�+RXQGV��5KRGHVLDQ�
5LGJHEDFNV��6DOXNLV�DQG�:KLSSHWV�ZKRVH�DJH�VKDOO�EH�DW�OHDVW�VHYHQ�\HDUV�DQG�WKDW�KDYH�
PHW�FHUWLILFDWLRQ�UHTXLUHPHQWV��3RLQWV�HDUQHG�LQ�WKLV�VWDNH�DUH�WRZDUGV�WKH�9-)&+�RU�9-
/&0�WLWOHV� 
 
/,0,7('�67$.(�IRU�&KDUW�3ROVNLV��*DOJR�(VSDQROV��0DJ\DU�$JDUV��3HUXYLDQ�,QFD�
2UFKLGV��	�3RUWXJXHVH�3RGHQJRV�WKDW�KDYH�PHW�FHUWLILFDWLRQ�UHTXLUHPHQWV���1RW�HOLJLEOH�IRU�
%HVW�RI�%UHHG�RU�%HVW�,Q�)LHOG� 
 
6,1*/(6�67$.(���$Q\�HOLJLEOH�VLJKWKRXQG�LQFOXGLQJ�QRYLFH�KRXQGV�DQG�KRXQGV�
ZLWK�EUHHG�GLVTXDOLILFDWLRQV�DQG�RU�KRXQGV�WKDW�KDYH�EHHQ�GLVTXDOLILHG�IURP�FRPSHWLWLRQ�LQ�
RWKHU�VWDNHV��DUH�HOLJLEOH�WR�HQWHU����+RXQGV�DUH�HOLJLEOH�WR�HDUQ�7&3�DQG�&3;�WLWOHV�IURP�
WKH�6LQJOHV�6WDNH���/LPLWHV�%UHHGV�DUH�QRW�HOLJLEOH�IRU�WKHVH�WLWOHV���1RW�HOLJLEOH�IRU�%HVW�RI�
%UHHG�RU�%HVW�,Q�)LHOG�� 
 
1RQ—5HJXODU�6WDNHV�2IIHUHG 
%5(('(5�67$.(��$Q�HQWU\�VKDOO�FRQVLVW�RI�WZR�KRXQGV�EUHG�RU�FR-EUHG�E\�WKH�VDPH�
LQGLYLGXDO��+RXQGV�PXVW�EH�HQWHUHG�LQ�RQH�RI�WKH�UHJXODU�VWDNHV��2SHQ��)&+��RU�9HWHUDQ���
6FRUHV�RI�WKH�WZR�KRXQGV�ZLOO�EH�DGGHG�DQG�WKH�KLJKHVW�FRPELQHG�VFRUH�ZLOO�EH�DZDUGHG�
WKH�%UHHGHU�6WDNH�$ZDUG�� 
 
.(11(/�67$.(���$Q�HQWU\�VKDOO�FRQVLVW�RI�WZR�KRXQGV�RZQHG�E\�DQG�OLYLQJ�ZLWK�WKH�
VDPH�SHUVRQ��+RXQGV�PXVW�EH�HQWHUHG�LQ�RQH�RI�WKH�UHJXODU�VWDNHV��2SHQ��)&K��9HWHUDQ���
6FRUHV�RI�WKH�WZR�KRXQGV�ZLOO�EH�DGGHG�DQG�WKH�KLJKHVW�FRPELQHG�VFRUH�ZLOO�EH�DZDUGHG�
WKH�.HQQHO�6WDNH�$ZDUG� 
 
)25�%5(('(5�$1'�.(11(/�67$.(6���(QWULHV�PD\�FRQVLVW�RI�WKH�LGHQWLFDO�SDLULQJ�
RI�GRJV��EXW�HDFK�GRJ�PD\�RQO\�EH�HQWHUHG�RQFH�LQ�HDFK�VWDNH��+RXQGV�DUH�QDPHG�DW�WKH�
WLPH�RI�HQWU\�E\�FRPSOHWLQJ�WKH�DWWDFKHG�IRUP��6LQJOHV�DUH�WUHDWHG�DV�D�³EUHHG´�XQWR�WKHP�
VHOYHV��WKHUHIRUH�ERWK�GRJV�PXVW�EH�HQWHUHG�LQ�VLQJOHV�WR�EH�LQ�%UHHGHU�RU�.HQQHO�6WDNH�� 
� 
%HQFK�6WDNH����)RU�DQ\�KRXQG�HOLJLEOH�WR�HQWHU�D�UHJXODU�VWDNH��WKDW�LV�DQ�$.&��&.&��
8.&�RU�$6)$-DSSURYHG�,QWHUQDWLRQDO�VKRZ�FKDPSLRQ�RI�UHFRUG��$�FRS\�RI�WKH�KRXQG
V�
FKDPSLRQVKLS�FHUWLILFDWH�PXVW�DFFRPSDQ\�HDFK�6WDNH�HQWU\�� 
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$�EDWWHU\�SRZHUHG�&217,18286�/223�OXUH�PDFKLQH�ZLOO�EH�XVHG���EDFNXS�HTXLSPHQW�ZLOO�EH�
DYDLODEOH���/XUH�ZLOO�FRQVLVW�RI�KLJKO\�YLVLEOH�SODVWLF���7KH�FOXE�UHVHUYHV�WKH�ULJKW�WR�DOWHU�WKH�FRXUVH�
DV�UHTXLUHG�E\�ZHDWKHU�DQG�RU�ILHOG�FRQGLWLRQ�RQ�WKH�GD\�RI�WKH�WULDO���&RXUVHV�ZLOO�EH�UHYHUVHG�IRU�
ILQDOV��UXQ-RIIV�DQG�DJDLQ�IRU�%2%��7KH�ILHOG�LV�QRW�IHQFHG��EXW�WKH�FRXUVH�LV�ZHOO�DZD\�IURP�WKH�
PDLQ�URDG������� 

«««««««««««��««�+27(/6�$1'�&$03,1*��«««««««««««��� 
 
3OHDVH�FKHFN�DOO�KRWHOV�IRU�FXUUHQW�SHW�SROLFLHV�DQG�YHULI\�SHW�IHHV���� 

3OHDVH�EH�UHVSHFWIXO�RI�WKHVH�SURSHUWLHV�DQG�FOHDQ�XS�DIWHU�\RXU�GRJV� 

0RWHO�� 
�����(DVWSRLQWH�'U���0HGLQD��2KLR�����-���-���� 
5HG�5RRI�,QQ 
�����(DVWSRLQWH�'U���0HGLQD��2KLR�����-���-���� 
6XSHU�� 
�����0RQWHYLOOH�'U���0HGLQD��2KLR�����-���-���� 
4XDOLW\�,QQ�	�6XLWHV 
�����0HGLQD�5G���0HGLQD��2KLR�����-���-���� 
&RPIRUW�,QQ 
�����3DUN�$YH�:���6HYLOOH��2KLR�����-���-���� 
+DZWKRUQ�6XLWHV 
�����3DUN�$YH�:���6HYLOOH��2KLR�������-���-���� 
 
'U\�&DPSLQJ�LV�DYDLODEOH�RQ�VLWH��QR�KRRNXSV�DYDLODEOH����3OHDVH�OHDYH�\RXU�FDPSVLWH�DV�
FOHDQ�DV�ZKHQ�\RX�DUULYHG��� 

 
««««««««««««««««��)22'««�«««���«««�«««««««��� 
 

/XQFK�ZLOO�QRW�EH�SURYLGHG��SOHDVH�EULQJ�\RXU�RZQ�IRRG����� 

 

 

««««««««««««««������',5(&7,216«««««««««««««««���«�� 
 
)URP��-��-�([LW����%������:HVW��7DNH�([LW����2+�����0HUJH�RQWR�2+���WRZDUG�0HGLQD���7XUQ�
/HIW�RQWR�&KLSSHZD�5G���7XUQ�5LJKW�RQWR�/DNH�5G�&RXQWU\�+Z\����DQG�0.&�LV�RQ�WKH�OHIW�LQ�
DERXW�����PLOHV� 
)URP�,-���–�7DNH�5W����:RRVWHU�3LNH��QRUWK�DERXW���PLOHV�WR�OLJKW�DW�5W�����-�WDNH�/HIW�RQ�5W��
������QG�LQWHUVHFWLRQ�RQ�5W�����LV�/DNH�5G–��-ZD\�VWRS�–�WDNH�/HIW��0.&�EXLOGLQJ�LV�DSSUR[L�
PDWHO\���PLOH�VRXWK�RQ�WKH�ULJKW��� 
)URP�,-���–�([LW�DW�5W����DQG�JR�ZHVW�RQ�5W����DSSUR[LPDWHO\���PLOH�–�WXUQ�OHIW�RQWR�5LYHU�6W\[�
5RDG��OLJKW��DQG�JR�DSSUR[LPDWHO\�����PLOHV�WR�5W������6KDURQ�&RSOH\�5G-�VWRS�VLJQ��WXUQ�ULJKW�
DQG�JR�DSSUR[LPDWHO\���PLOHV�–�URDG�ZLOO�³7´�DW�:RRVWHU�3LNH�–�WXUQ�OHIW�DQG�SURFHHG�DSSUR[L�
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ZĞŐŝŽŶ�ϲ�WĞƌƉĞƚƵĂů�dƌŽƉŚŝĞƐ� 
 
/ƌŝƐŚ�tŽůĬŽƵŶĚ�—�dŚĞ��ƌǇŶŵĂŝƌ�dƌŽƉŚǇ� 
dŚĞ��ƌǇŶŵĂŝƌ�dƌŽƉŚǇ͕�ĚŽŶĂƚĞĚ�ďǇ�ƚŚĞ�ŚŽƵŶĚƐ�ŽĨ��ƌǇŶŵĂŝƌ͕�ŝƐ�ŝŶ�ŚŽŶŽƌ�ŽĨ�ƚŚĞ�ĐŽƵƌƐŝŶŐ�
/ƌŝƐŚ�tŽůĬŽƵŶĚƐ�ƉĂƐƚ�ĂŶĚ�ƉƌĞƐĞŶƚ�ĂŶĚ�ƚŽ�ĞŶĐŽƵƌĂŐĞ�ƚŚĞ�ĐŽŶƟŶƵĞĚ�ƉĂƌƟĐŝƉĂƟŽŶ�ŽĨ�
ƚŚŽƐĞ�ŚŽƵŶĚƐ�ǁŚŽ�ůŽǀĞ�ƚŚĞ�ƐƉŽƌƚ�ŽĨ�ůƵƌĞ�ĐŽƵƌƐŝŶŐ͘� 
 
ZŚŽĚĞƐŝĂŶ�ZŝĚŐĞďĂĐŬ�—�dŚĞ�KůĚ�'ŽĂƚ�dƌŽƉŚǇ� 
�ŽŶĂƚĞĚ�ŝŶ�ůŽǀŝŶŐ�ŵĞŵŽƌǇ�ŽĨ��ǀĞ͕��Ś�tŝŶĚƌŝǀĞƌ͛Ɛ��ƌŝŵƐŽŶ��ƌƌŽǁ����>�D��'��ZKD�
s�͘�dŚĞ�ĨŽƵŶĚĂƟŽŶ�ŽĨ�ZĂƌĞ��ĂƌƚŚ�ZŝĚŐĞďĂĐŬƐ͕��ǀĞ͛Ɛ�ĐůĂŝŵ�ƚŽ�ĨĂŵĞ�ŝƐ�ŵŽƌĞ�ĨŽƌ�ŚĞƌ�ĚĞͲ
ƐĐĞŶĚĂŶƚƐ�ƚŚĂŶ�ĨƌŽŵ�ŚĞƌ�ŽǁŶ�ĐŽƵƌƐŝŶŐ�ĐĂƌĞĞƌ͕�ǁŚŝĐŚ�ĚŝĚŶ͛ƚ�ƐƚĂƌƚ�ƵŶƟů�ƐŚĞ�ǁĂƐ�Ɛŝǆ�
ǇĞĂƌƐ�ŽůĚ͘���ǀĞ�ĞĂƌŶĞĚ�ŚĞƌ�>�D�Ăƚ�ƚŚĞ�ĂŐĞ�ŽĨ�ƚĞŶ�ĂŶĚ�ǁĂƐ�ƐƟůů�ƵƐĞĚ�ĂƐ�ƚĞƐƚ�ĚŽŐ�Ăƚ�ĨŽƵƌͲ
ƚĞĞŶ͘���ǀĞ͛Ɛ�ĚĞƐĐĞŶĚĂŶƚƐ�ŝŶĐůƵĚĞ�ĮǀĞ�ηϭ�ZZƐ͗��WŚŽĞďĞ͕�DĂŐŐŝĞ�DĂĞ͕�/ĚĂ͕�tĂŶĚĂ�ĂŶĚ�
EŝƚƌŽ͕�ĂƐ�ǁĞůů�ĂƐ�ƐĞǀĞŶ�>ŝĨĞƟŵĞ�dŽƉ�dǁĞŶƚǇ�ZZƐ͗�/ĚĂ͕�^ƚĂƌ͕��ĂƉƉĂ͕�dƌŽŝ͕�tĂŶĚĂ�ĂŶĚ�
EŝƚƌŽ͘��ǀĞ͛Ɛ�ůŽǀĞ�ĨŽƌ�ĐŽƵƌƐŝŶŐ�ǁĂƐ�ĚŝƐƟŶŐƵŝƐŚĞĚ�ďǇ�ŚĞƌ�ƐŝŐŶĂƚƵƌĞ�ĐŚŽƌƚůĞ�ďĞĨŽƌĞ�ƚŚĞ�
dĂůůǇ-,Ž�ĂŶĚ�ŚĞƌ�ƉĂƐƐŝŽŶ�ƚŽ�ƐŚƌĞĚ�ƚŚĞ�ďƵŶŶŝĞƐ͕�ƚǁŽ�ƚƌĂŝƚƐ�ƚŚĂƚ�ƐĞĞŵ�ƚŽ�ďĞ�ŝŶŚĞƌŝƚĞĚ�ďǇ�
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�ŽŶĂƚĞĚ�ďǇ�dŽŵ��ŝŐŽůůĞ�:ƌ͘�ŝŶ�ůŽǀŝŶŐ�ŵĞŵŽƌǇ�ŽĨ��/d�DŽŶƚĞďĞůůŽ�^ŚĞƌŽŵ͛Ɛ�&ƵŚĂŝƐ�
>�Dϲ͘�&ƵŚĂŝƐ͛�ǁŝƐŚ�ǁĂƐ�ƚŽ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�^ĂůƵŬŝƐ�ŽĨ�ƚŽĚĂǇ�ĂŶĚ�ƚŽŵŽƌƌŽǁ�ĂƌĞ�ĂůͲ
ǁĂǇƐ�ŚŽŶŽƌĞĚ�ĂŶĚ�ƌĞŵĞŵďĞƌĞĚ͘�,Ğƌ�ƉĂƐƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĐŚĂƐĞ�ŝƐ�ƚŚĞ�ůĞŐĂĐǇ�ƐŚĞ�ůĞĂǀĞƐ�ƚŽ�
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dŚĞ��ĞǀŝƐ�dƌŽƉŚǇ�ǁĂƐ�ŽƌŝŐŝŶĂůůǇ�ĐĂůůĞĚ�dŚĞ�^͘>͘K͘�dƌŽƉŚǇ�ƚŽ�ĐŽŵŵĞŵŽƌĂƚĞ�ƚŚĞ�ƌĞůĂͲ
ƟŽŶƐŚŝƉ�ďĞƚǁĞĞŶ�^ŚĂƌŽŶ�>ŽƵŝƐĞ�KƚŚŝĐŬ�ĂŶĚ��ŝůů�KƚŚŝĐŬ͛Ɛ�tŚŝƉƉĞƚ�͞^ƉǇ͘͟���dŚĞ�ƚƌŽƉŚǇ�
ǁĂƐ�ůĂƚĞƌ�ƌĞŶĂŵĞĚ�ƚŽ�ŚŽŶŽƌ�͞�ŝƌ��ĞǀŝƐ͕͟�ĂƐ�ŚĞ�ǁĂƐ�ŬŶŽǁŶ�ŝŶ�ƚŚĞ�KƚŚŝĐŬ�ŚŽƵƐĞŚŽůĚ͘ �&��
dŶd͛Ɛ�DǇ�&ŽŽůŝƐŚ�,ĞĂƌƚ͕�>�Dϳ͕�>�y�ǁĂƐ��^&�͛Ɛ�ŚŝŐŚĞƐƚ�ƐĐŽƌŝŶŐ�ǁŚŝƉƉĞƚ�ŝŶ�ϭϵϵϴ͕�ǁĂƐ�
ηϰ�ŝŶ�ϭϵϵϵ�ĂŶĚ�ηϭϭ�ŝŶ�ϮϬϬϬ͘ ��ĞǀŝƐ�ŚĂĚ�ĞŶƚŚƵƐŝĂƐŵ�ĂŶĚ�ŇĂƐŚ�ŽŶ�ƚŚĞ�ĮĞůĚ�ĂŶĚ�ĂůǁĂǇƐ�
ŐĂǀĞ�ϭϭϬй͕�ďƵƚ�ǁĂƐ�ĂůƐŽ�Ă�ŐƌĞĂƚ�ŚŽƵŶĚ�Ăƚ�ŚŽŵĞ�ĂŶĚ�ƌĞƚƵƌŶĞĚ�ƚŚĞ�ůŽǀĞ�ŚĞ�ƌĞĐĞŝǀĞĚ�
ƚĞŶ-ĨŽůĚ͘ � 
 
�ĞƐƚ�ŝŶ�ZĞŐŝŽŶĂů�—�dŚĞ��ŝƌĞĐƚŽƌ͛Ɛ��ƵƉ� 
�ŽŶĂƚĞĚ�ďǇ�DŝŬĞ�^ĐĂŶůĂŶ�ƚŽ�ŚŽŶŽƌ�ƚŚĞ��ĞƐƚ�/Ŷ�ZĞŐŝŽŶĂů�/ŶǀŝƚĂƟŽŶĂů�ǁŝŶŶĞƌ͕�ƉĂƐƚ͕�
ƉƌĞƐĞŶƚ͕�ĂŶĚ�ĨƵƚƵƌĞ͘� 
 
�ǁĂƌĚƐ 
ZŽƐĞƩĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ��^&��ǁŝůů�ďĞ�ŽīĞƌĞĚ�ĨŽƌ�Ăůů�ƉůĂĐĞŵĞŶƚƐ-�ϭƐƚ�ƚŚƌŽƵŐŚ�
E�Y͕��ĞƐƚ�ŽĨ��ƌĞĞĚ�ĂŶĚ��ĞƐƚ�ŝŶ�ZĞŐŝŽŶĂů�/ŶǀŝƚĂƟŽŶĂů�;�ĞƐƚ�ŝŶ�&ŝĞůĚͿ͘��DĞĚĂůͲ
ůŝŽŶƐ�ĨŽƌ��ĞƐƚ�ŽĨ��ƌĞĞĚ�ƉƌŽǀŝĚĞĚ�ďǇ��^&� 
 

 

   7URSK\�'RQDWLRQV 
 
(YHQW�VXFK�DV�WKLV�GHSHQG�XSRQ�WKH�JHQHURVLW\�RI�WKH�IDQF\���,I�\RX�
ZRXOG�OLNH�WR�PDNH�D�GRQDWLRQ��/$5.�LV�RIIHULQJ�WKH�IROORZLQJ�OHYHO� 
5HG��:KLWH�DQG�%OXH ����RU�PRUH 
3XUSOH�DQG�*ROG ����WR���� 
%OXH   ����WR���� 
 
'RQDWLRQV�PD\�EH�PDGH�LQ�KRQRU�RI�D�SHUVRQ�RU�KRXQG�RU�PD\�EH�
PDGH�WR�WKH�JHQHUDO�WURSK\�IXQG���$OO�GRQDWLRQV�ZLOO�EH�DFNQRZO�
HGJHG�LQ�WKH�5HJLRQDO�&DWDORJ��� 
 
&DWDORJ�DGV�DUH�DOVR�EHLQJ�DFFHSWHG���$OO�DGV�ZLOO�EH�EODFN�DQG�
ZKLWH���)XOO�SDJH�����DQG�����SDJH������&DWDORJ�ZLOO�EH������´�;���´� 
6HQG�DG�FRS\�WR�WKH�)76�� 
 
(175<�:25.6+((7—3/($6(�,1&/8'(�:,7+�<285� 
(175,(6��3$<0$15�$1'�%(1&+��.(11(/��%5(('(5�67$.(�
)2506� 
 
6DWXUGD\�(QWULHV  ����;�BBBBBB  �BBBBBBB 
%UHHGHU�.HQQHO�6WDNH  �����;BBBBBBB  �BBBBBBB 
%HQFK�6WDNH   �����;BBBBBBB  �BBBBBBB 
 
6XQGD\�)LUVW�+RXQG  ����;BBBBBBB  �BBBBBBB 
6XQGD\�$GG¶O�+RXQGV  ����;BBBBBBB  �BBBBBBB 
 
&DWDORJ�$G��KDOI�SDJH  ���;�BBBBBBBB �BBBBBBB 
&DWDORJ�$G��)XOO�SDJH  ����;BBBBBBBB �BBBBBBB 
 
7URSK\�'RQDWLRQV��5HG��:KLWH�DQG�%OXH  �BBBBBBB 
3XUSOH�DQG�*ROG     �BBBBBBB 
%OXH       �BBBBBBB 
 
727$/       �BBBBBBBB 
 
 
'RQDWLRQ�LQ�KRQRU�RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
   


