
0,187(6�2)�7+(�$118$/�*(1(5$/�0((7,1*�2)�7+(
6<'1(<�81,9(56,7<�/$:�62&,(7<�,1&25325$7('

$%1���������������

���$SULO����������30�21�=220

0LQXWHV�RI�$QQXDO�*HQHUDO�0HHWLQJ�0HHWLQJ�KHOG�RQ ����������

&KDLU� %HQ�+LQHV
0LQXWH�WDNHU� (GHQ�0F6KHIIUH\

0HHWLQJ�RSHQHG� ����SP

3UHVHQW�
%HQ�+LQHV 3UHVLGHQW

,UHQH�0D 9LFH�3UHVLGHQW��(GXFDWLRQ�

7KULVKDQN�&KLQWDPDQHQL 9LFH�3UHVLGHQW��&DUHHUV�

1D]�6KDULIL 9LFH�3UHVLGHQW��6RFLDO�-XVWLFH�

-XOLD�7UDQ 7UHDVXUHU

(GHQ�0F6KHIIUH\ 6HFUHWDU\

+DUULHW�:DONHU &RPSHWLWLRQV�'LUHFWRU

0DMD�9DVLF &RPSHWLWLRQV�'LUHFWRU

*UDFH�:RQJ 6RFLDOV�'LUHFWRU

$GDP�6FKDIIHU 6SRUWV�'LUHFWRU

$ULDQD�+DJKLJKL 3XEOLFDWLRQV�'LUHFWRU

0LFKHOOH�&KLP ,QWHUQDWLRQDO�6WXGHQW�2IILFHU

<LMXQ�&XL (TXLW\�2IILFHU

*UDFH�:DOOPDQ 'LVDELOLWLHV�2IILFHU

(OL]DEHWK�1XWWLQJ :RPHQ¶V�2IILFHU

(GZDUG�)RUG 4XHHU�2IILFHU

1LVKWD�*XSWD (WKQRFXOWXUDO�2IILFHU

%HQ�0F*URU\ )LUVW�1DWLRQV�2IILFHU

-XOLD�/LP 0DUNHWLQJ�'LUHFWRU

�



-XVWLQH�+X 'HVLJQ�'LUHFWRU

:HQG\�+X ,PPHGLDWH�3DVW�3UHVLGHQW

$OLVRQ�&KHQ ,PPHGLDWH�3DVW�6HFUHWDU\

6DPXHO�'XQQ 0HPEHU

0LHVKD�%LQWD�1RRU 0HPEHU

(YDQJHOLQD�&KHXQJ 0HPEHU

6XQDQGD�0RKDQ 0HPEHU

%LOO�&KHQ 0HPEHU

(VKD�*XSWD 0HPEHU

5REHUW�-DPHV 0HPEHU

/DWH�
$ULDQD�+DJKLJKL������SP� 3XEOLFDWLRQV�'LUHFWRU

$EVHQW�
.HOO\�0D 6SRQVRUVKLS�'LUHFWRU

$SRORJLHV�
9LYLHQQH�'DYLHV 6RFLDOV�'LUHFWRU

2QRU�1RWWOH &DPSXV�'LUHFWRU

+DUULHW�:DONHU��IRU�HDUO\
GHSDUWXUH�

&RPSHWLWLRQV�'LUHFWRU

(OL]DEHWK�1XWWLQJ��IRU
HDUO\�GHSDUWXUH�

:RPHQV�2IILFHU

7LDQD�'XPDQRYVN\ ,PPHGLDWH�3DVW�7UHDVXUHU

(DUO\�'HSDUWXUHV�
+DUULHW�:DONHU������SP�
ZLWK�DSRORJLHV�

&RPSHWLWLRQV�'LUHFWRU

$ULDQD�+DJKLJKL������SP� 3XEOLFDWLRQV�'LUHFWRU

(OL]DEHWK�1XWWLQJ
�����SP��ZLWK�DSRORJLHV�

:RPHQV�2IILFHU

:HQG\�+X������SP� ,PPHGLDWH�3DVW�3UHVLGHQW

6DPXHO�'XQQ������SP� 0HPEHU

5REHUW�-DPHV������SP� 0HPEHU

(VKD�*XSWD������SP� 0HPEHU

�



0,187(6

� 2SHQLQJ�DQG�DFNQRZOHGJHPHQW�RI�FRXQWU\
7KH�&KDLU�ZHOFRPHG�DWWHQGHHV�WR�WKH�PHHWLQJ��DQG�%HQ�0F*URU\�GHOLYHUHG�DQ�$FNQRZOHGJHPHQW
RI�&RXQWU\�

� $SRORJLHV�DQG�OHDYHV�RI�DEVHQFH
$SRORJLHV�ZHUH�UHFHLYHG�IURP�7LDQD�'XPDQRYVN\��2QRU�1RWWOH��9LYLHQQH�'DYLHV�IRU�WKH�IXOO
PHHWLQJ��DQG�(OL]DEHWK�1XWWLQJ�DQG�+DUULHW�:DONHU�IRU�OHDYLQJ�WKH�PHHWLQJ�HDUO\�

0RWLRQ� 7KDW�WKH�DSRORJLHV�EH�DFFHSWHG�DQG�D�OHDYH RI�DEVHQFH�JUDQWHG�IRU�WKRVH�PHPEHUV�
0RYHG��,UHQH�0D
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

(GHQ�QRWHG�WKDW�IRXU�H[HFXWLYH�PHPEHUV��9LYLHQQH�'DYLHV��2QRU�1RWWOH��+DUULHW�:DONHU�DQG
(OL]DEHWK�1XWWLQJ�KDYH�VXEPLWWHG�WR�WKH�&KDLU�FRPSOLDQW�DQG�VLJQHG�SUR[\�IRUPV��DQG�WKDW�WKRVH
PHPEHUV��LI�SUHVHQW��ZHUH�XQDEOH�WR�YRWH�XQOHVV�WKHLU�SUR[\�ZDV�ZLWKGUDZQ�

Ɣ 9LYLHQQH�'DYLHV�DQG�2QRU�1RWWOH�DSSRLQWHG�*UDFH�:DOOPDQ�DV�WKHLU�SUR[\�
Ɣ +DUULHW�:DONHU�DSSRLQWHG�0DMD�9DVLF�DV�KHU�SUR[\�
Ɣ (OL]DEHWK�1XWWLQJ�DSSRLQWHG�(GZDUG�)RUG�DV�KHU�SUR[\�

� 0LQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ
7KH�PLQXWHV�RI�WKH�SUHYLRXV�PHHWLQJ��6SHFLDO�*HQHUDO�0HHWLQJ�����1RYHPEHU�������ZHUH�PDGH
DYDLODEOH RQOLQH RQ�WKH�6RFLHW\¶V�ZHEVLWH�DIWHU�WKH SUHYLRXV�PHHWLQJ�

0RWLRQ� 7KDW�WKH�PLQXWHV�IURP�WKH�6SHFLDO�*HQHUDO 0HHWLQJ�KHOG����1RYHPEHU������EH�DFFHSWHG
DV�D�WUXH�DQG�DFFXUDWH�UHFRUG�RI�WKH�PHHWLQJ�
0RYHG��,UHQH�0D
6HFRQGHG��(GHQ�0F6KHIIUH\
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�VL[�DEVWHQWLRQV�

� %XVLQHVV�DULVLQJ�IURP�WKH�PLQXWHV
1RWLFH�RI�WKH�IROORZLQJ�PRWLRQV�DERXW�EXVLQHVV�DULVLQJ�IURP�SUHYLRXV�PHHWLQJ¶V�PLQXWHV�ZHUH
GLVWULEXWHG�WR�WKH�PHPEHUV�LQ�WKH 0RWLRQV�RQ�1RWLFH GRFXPHQW��$SSHQGL[�$��

D��$PHQG�PRWLRQ�IURP������6SHFLDO�*HQHUDO�0HHWLQJ
%HQ�+�H[SODLQHG�WKDW�WKHUH�ZHUH�PRWLRQV�DULVLQJ�IURP�WKH�PLQXWHV�RI�SDVW�PHHWLQJV�ZKLFK�QHHGHG
WR�EH�DGGUHVVHG�DW�WKH�RXWVHW��7KH�ILUVW�PRWLRQ��IURP�WKH�6SHFLDO�*HQHUDO�0HHWLQJ�KHOG�LQ������
VWLSXODWHG�WKDW�WKH�H[HFXWLYH�

LQ�FRQGXFWLQJ�LWV�IRUPDO�UHYLHZ�RI�WKH�(OHFWRUDO�5HJXODWLRQV�LQ������SXUVXDQW�WR�FO����RI
WKH�&RQVWLWXWLRQ��VKDOO�VXEPLW�DQ�DPHQGPHQW�WR�WKH�(OHFWRUDO�5HJXODWLRQV�WR�WKH�*HQHUDO

�
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0HHWLQJ�WKDW�SURSRVHV�WR�
UHSHDO�DQG�UHSODFH��WR�WKH�H[WHQW�DSSURSULDWH��WKH�(OHFWRUDO
5HJXODWLRQV�IRU�WKH�SXUSRVH�RI�VLPSOLI\LQJ�WKH�SURYLVLRQV�RI�WKH�5HJXODWLRQV��SURYLGHG�WKDW
WKDW�DPHQGPHQW�PXVW�QRW�PDNH�VXEVWDQWLYH�FKDQJHV�WR�WKH�(OHFWRUDO�5HJXODWLRQV�
+RZHYHU��QRWKLQJ�LQ�WKLV�PRWLRQ�SUHYHQWV�WKH�([HFXWLYH�IURP�SURSRVLQJ�VXEVWDQWLYH
FKDQJHV�WR�WKH�(OHFWRUDO�5HJXODWLRQV�LQ�D�VHSDUDWH�DPHQGPHQW�RU�DPHQGPHQWV�

0RWLRQ� 7KDW�WKH�PRWLRQ�EH�DPHQGHG�WR�UHPRYH µSURYLGHG WKDW�WKDW�DPHQGPHQW�PXVW�QRW�PDNH
VXEVWDQWLYH�FKDQJHV�WR�WKH�(OHFWRUDO�5HJXODWLRQV¶ DQG�WKDW�WKH�FKDQJHV�WR�WKH�HOHFWRUDO�SURFHVV
SURSRVHG�GXULQJ�WKLV�PHHWLQJ�VDWLVI\�WKLV�PRWLRQ�

0RYHG��%HQ�+LQHV
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�VL[�DEVWHQWLRQV�

E��5HYLHZ�3URFHVV�([WHQVLRQV
%HQ�+�H[SODLQHG�WKDW�VHYHUDO�PRWLRQV�GLUHFWLQJ�WKH�H[HFXWLYH�WR�XQGHUWDNH�UHYLHZV�ZHUH�SDVVHG
DFURVV�WZR�RI�ODVW�\HDU¶V�JHQHUDO�PHHWLQJV��,W�ZDV�QRWHG�GXH�WR�FDSDFLW\�FRQVWUDLQWV�WKDW�WKHVH
UHYLHZV�ZHUH�QRW�DEOH�WR�RFFXU�SULRU�WR�WKH������$*0��KRZHYHU�WKDW�WKH�H[HFXWLYH�ZDV�FRPPLWWHG
WR�XQGHUWDNLQJ�WKHVH�UHYLHZV�EXW�VRXJKW�WR�H[WHQG�WKH�GHDGOLQH�WR�WKH������6*0�

7KH�PRWLRQV�DUH�WR�UHDG�DV�IROORZV�
��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO

0HHWLQJ�LQ�������WR�
�D��&RQGXFW�D�FRPSUHKHQVLYH�UHYLHZ�RI�3DUW���RI�WKH�&RQVWLWXWLRQ�DQG�&RGHV�RI
&RQGXFW�
�E��&RQVLGHU�UHODWLRQVKLS��LI�DQ\��RI�WKH�DERYH�SURYLVLRQV�ZLWK�WKH�(OHFWRUDO
5HJXODWLRQV��DQG�WKH�UROH�RI�PHPEHUV�RI�([HFXWLYH�DQG�RWKHU�SHUVRQV�LQ
UHVROYLQJ�GLVSXWHV��PDQDJLQJ�PLVFRQGXFW�DQG�GLVFLSOLQLQJ�RI�PHPEHUV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ��DORQJ�ZLWK�DQ\�DPHQGPHQWV�WR
WKH�%\�ODZV��WR�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ������ WR�

�D��&RQGXFW�D�UHYLHZ�RI�WKH�6WDQGLQJ�2UGHUV�WR�PRGHUQLVH�DQG�VWUHDPOLQH�WKH
FRQGXFW�RI�6RFLHW\�PHHWLQJV�
�E��&RQVXOW�ZLWK�SDVW�PHPEHUV�RI�WKH�([HFXWLYH�DQG�WKH�PHPEHUVKLS��LQ
SDUWLFXODU�DERXW�WKH�FRQGXFW�RI�*HQHUDO�0HHWLQJV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�WR�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ�������WR�

�D��&RQGXFW�D�UHYLHZ�WKH�DSSRLQWPHQWV�SURFHVV�RI�DSSRLQWHG�PHPEHUV�RI�WKH
([HFXWLYH��LQFOXGLQJ�WKH�LPSDFW�RQ�WKH�6RFLHW\�DQG�WKH�SRUWIROLR�LI�DQ�DSSRLQWHG
SRVLWLRQ�LV�XQILOOHG�
�E��&RQVXOW�ZLWK�IRUPHU�PHPEHUV�RI�WKH�([HFXWLYH�DQG�PHPEHUV�RI�WKH�6RFLHW\�
DQG
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�F��3URSRVH�DQ\�DPHQGPHQWV�IRU�WKH�FRQVLGHUDWLRQ�RI�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ������ WR�

�D��&RQGXFW�D�UHYLHZ�RI�WKH�GXWLHV�RI�WKH�(TXLW\�2IILFHU�LQ�FO����RI�WKH�&RQVWLWXWLRQ
SDUWLFXODUO\�VXE�FO�H��
�E��&RQVXOW�ZLWK�PHPEHUV�RI�WKH�HTXLW\�DQG�DXWRQRPRXV�FRPPXQLWLHV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�IRU�WKH�FRQVLGHUDWLRQ�RI�WKH�*HQHUDO�0HHWLQJ

0RWLRQ� 7KDW�WKH�UHOHYDQW�PRWLRQV�GLUHFWLQJ�WKH�H[HFXWLYH WR�XQGHUWDNH�UHYLHZV�EH�H[WHQGHG�WR
WKH������6SHFLDO�*HQHUDO�0HHWLQJ�
0RYHG��(GHQ�0F6KHIIUH\
6HFRQGHG��7KULVKDQN�&KLQWDPDQHQL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

� $QQXDO�5HSRUWV�RI�WKH�3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU

D��3DVW�3UHVLGHQW¶V�5HSRUW���:HQG\�+X
:HQG\�+X�GHOLYHUHG�KHU�SDVW�3UHVLGHQW¶V�5HSRUW��$SSHQGL[ %��

0RWLRQ� 7R�DFFHSW�:HQG\�+X¶V�SDVW�3UHVLGHQW¶V�UHSRUW�
0RYHG��%HQ�+LQHV
6HFRQGHG��,UHQH�0D
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

E��3DVW�6HFUHWDU\¶V�5HSRUW���$OLVRQ�&KHQ
$OLVRQ�&KHQ�GHOLYHUHG�KHU�3DVW�6HFUHWDU\¶V�5HSRUW��$SSHQGL[�&��

0RWLRQ� 7R�DFFHSW�$OLVRQ�&KHQ¶V�SDVW�6HFUHWDU\¶V UHSRUW�
0RYHG��(GHQ�0F6KHIIUH\
6HFRQGHG��1LVKWD�*XSWD
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

F��3DVW�7UHDVXUHU¶V�5HSRUW���7LDQD�'XPDQRYVN\
,Q�7LDQD¶V�DEVHQFH��KHU�UHSRUW�ZDV�GLVWULEXWHG�WR�WKH�PHHWLQJ�

0RWLRQ� 7R�DFFHSW�7LDQD�'XPDQRYVN\¶V�SDVW�7UHDVXUHU UHSRUW��$SSHQGL[�'��
0RYHG��<LMXQ�&XL
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

G��&XUUHQW�7UHDVXUHU¶V�5HSRUW���-XOLD�7UDQ
-XOLD�7�QRWHG�WKDW�D�P\ULDG�RI�QHZ�LQLWLDWLYHV�ZHUH�EHLQJ�ODXQFKHG�LQ�������6KH�RXWOLQHG�KHU
IXQFWLRQV�DV�WUHDVXUHU�DQG�KHU�GLVFUHWLRQDU\�UROH�LQ�DOORFDWLQJ�IXQGLQJ�WR�WKH�SRUWIROLRV�WR�HQVXUH
WKDW�WKH�6RFLHW\�PHHWV�LWV�FKDULWDEOH�REOLJDWLRQV��6KH�QRWHG�KHU�XQGHUWDNLQJ�WR�HQVXUH�DOO
SRUWIROLRV�DUH�DSSURSULDWHO\�IXQGHG�DQG�KHU�LQWHQWLRQ�WR�FKHFN�LQ�ZLWK�HDFK�SRUWIROLR�DW�WKH�HQG�RI
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VHPHVWHU�RQH��-XOLD�WKHQ�GLVWULEXWHG�WKH�RSHUDWLQJ�EXGJHW�WR�WKH�H[HFXWLYH�DQG�RXWOLQHG�D�VWURQJ
SHUIRUPDQFH�DQG�SURILW�RI�RYHU���������

7KH������$XGLWHG�)LQDQFLDO�5HSRUW�IRU�WKH�\HDU�HQGHG����'HFHPEHU������ZDV�GLVWULEXWHG�WR�WKH
PHHWLQJ�

0RWLRQ� WR�DFFHSW�-XOLD�7UDQ¶V�FXUUHQW�7UHDVXUHU�UHSRUW DQG�68/6�2SHUDWLQJ�%XGJHW��$SSHQGL[
(��DQG�WKH�DXGLWHG�ILQDQFLDOV�IURP�������$SSHQGL[ )��
0RYHG��0LFKHOOH�&KLP
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

� 0RWLRQV�RQ�QRWLFH

D� 6WDQGLQJ�RUGHU�FODULILFDWLRQ
%HQ�+�H[SODLQHG�WKDW�WKH�VWDQGLQJ�RUGHUV�RXJKW�WR�EH�FODULILHG�VR�DV�WR�DYRLG�SUHYLRXV�FRQIXVLRQ
DERXW�ZKHWKHU�D�PRYHU�DQG�VHFRQGHU�ZDV�UHTXLUHG�IRU�GLVFXVVLRQ�RQ�D�PRWLRQ�WR�FRPPHQFH��7KH
SURSRVHG�FKDQJH�WR�WKH�6WDQGLQJ�2UGHUV�LV�WR�DGG�µ)RU WKH�DYRLGDQFH�RI�GRXEW��WKLV�GRHV�QRW
UHTXLUH�D�PRYHU�DQG�VHFRQGHU�IRU�WKH�GLVFXVVLRQ�WR�FRPPHQFH��EXW�UDWKHU�IRU�WKH�VXEVWDQWLYH
PRWLRQ�LWVHOI�¶ WR�WKH�HQG�RI�FO����

0RWLRQ� WR�DPHQG�6WDQGLQJ�2UGHU����LQ�$SSHQGL[���RI WKH�&RQVWLWXWLRQ�
0RYHG��%HQ�+LQHV
6HFRQGHG��(GHQ�0F6KHIIUH\
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

E� 2QOLQH�SUR[\�DOORFDWLRQ�FODULILFDWLRQ
%HQ�+�QRWHG�WKHUH�ZDV�DQ�HUURU�ZLWK�WKH�PRWLRQ�RQ�QRWLFH�DQG�WKDW�WKH�PRWLRQ�VKRXOG�UHDG�DV
IROORZV��µ)RU�WKH�DYRLGDQFH�RI�GRXEW��LI�DFFHSWHG�DV�D�PRGH�RI�GHOLYHU\ WKH�&KDLU DQ�HOHFWURQLF
GRFXPHQW�VDWLVI\LQJ�WKH�RWKHU�VXEVWDQWLYH�UHTXLUHPHQWV�RI�WKLV�FODXVH�VKDOO�VXIILFH�¶

0RWLRQ� WKDW�WKH�ZRUGV�µWKH�FKDLU¶�LQ�WKH�SURSRVHG PRWLRQ�EH�UHPRYHG�
0RYHG��%HQ�+LQHV
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

%HQ�+�QRWHG�WKDW�WKH�UDWLRQDOH�EHKLQG�WKH�PRWLRQ�ZDV�WR�DGG�IOH[LELOLW\�LQ�UHODWLRQ�WR�RQOLQH�SUR[\
DOORFDWLRQ�DV�PRUH�68/6�PHHWLQJV�DUH�KHOG�RQOLQH��7KH�FKDQJH�ZRXOG�DGG�µ)RU�WKH�DYRLGDQFH�RI
GRXEW��LI�DFFHSWHG�DV�D�PRGH�RI�GHOLYHU\�DQ�HOHFWURQLF�GRFXPHQW�VDWLVI\LQJ�WKH�RWKHU�VXEVWDQWLYH
UHTXLUHPHQWV�RI�WKLV�FODXVH�VKDOO�VXIILFH�¶�WR�WKH�HQG�RI�VWDQGLQJ�RUGHU����

0RWLRQ� WR�DPHQG�6WDQGLQJ�2UGHU����LQ�$SSHQGL[���RI WKH�&RQVWLWXWLRQ�
0RYHG��%HQ�+LQHV
6HFRQGHG��1LVKWD�*XSWD
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�
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F� 8SGDWLQJ�WKH�GHILQLWLRQ�RI�µDXWRQRPRXV¶
%HQ�+�QRWHG�WKDW�LQ�OLJKW�RI�QHZ�DXWRQRP\�UHTXLUHPHQWV�IRU�WKH�,QWHUQDWLRQDO�6WXGHQW�2IILFHU�DQG
(TXLW\�2IILFHU�UROHV��WKH�GHILQLWLRQ�RI�DXWRQRPRXV�LQ�WKH�&RQVWLWXWLRQ�QHHGV�WR�EH�DPHQGHG�WR
LQFOXGH�WKHVH�SRVLWLRQV��7KH�PRWLRQ�DOVR�LQFOXGHG�WKH�UHPRYDO�RI�DQ�XQQHFHVVDU\�µDQG¶�ZLWKLQ�WKH
GHILQLWLRQ�FODXVH�

0RWLRQ� WR�DPHQG�FODXVH���RI�WKH�&RQVWLWXWLRQ�WR�UHPRYH WKH�HUURQHRXV�µDQG¶��DQG�LQFOXGH�WKH
,QWHUQDWLRQDO�6WXGHQW�2IILFHU�DQG�(TXLW\�2IILFHU�SRVLWLRQV�LQ�WKH�GHILQLWLRQ�RI�DXWRQRPRXV�
0RYHG��%HQ�+LQHV
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�RQH�DEVWHQWLRQ�

G� ([HFXWLYH�QXPEHU�UHFWLILFDWLRQ
%HQ�+�QRWHG�WKLV�PRWLRQ�ZDV�WR�UHIOHFW�WKH�DGGLWLRQ�RI�WKH�'LVDELOLWLHV�2IILFHU�DV�DQ�DSSRLQWHG
H[HFXWLYH�SRVLWLRQ��7KH�SURSRVHG�FKDQJH�LV�WR�UHSODFH�µVHYHQ¶�ZLWK�µHLJKW¶�LQ�FODXVH���RI�WKH
&RQVWLWXWLRQ�

0RWLRQ� WR�DPHQG�FODXVH���RI�WKH�&RQVWLWXWLRQ�WR�UHSODFH µVHYHQ¶�ZLWK�µHLJKW¶�
0RYHG��%HQ�+LQHV
6HFRQGHG��,UHQH�0D
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

H� +DQGRYHU�VHVVLRQ�UHTXLUHPHQW
%HQ�+�H[SODLQHG�WKDW�WKLV�FKDQJH�ZDV�WR�HQVXUH�WKDW�PHPEHUV�RI�WKH�RXWJRLQJ�H[HFXWLYH�RUJDQLVH
D�IRUPDO�KDQGRYHU�VHVVLRQ�ZLWK�WKH�H[HFXWLYH�HOHFW��7KH�FKDQJH�ZRXOG�DGG�D�QHZ�FODXVH���$�WR
WKH�FRQVWLWXWLRQ��VSHFLI\LQJ�WKDW�µ7KH�PHPEHUV�RI�WKH�RXWJRLQJ�([HFXWLYH�VKDOO��WR�WKH�EHVW�RI�WKHLU
DELOLW\��DWWHPSW�WR�RUJDQLVH�D�IRUPDO�KDQGRYHU�VHVVLRQ�RU�VHVVLRQV�ZLWK�WKH�FRUUHVSRQGLQJ
PHPEHU�RI�WKH�([HFXWLYH�HOHFW�EHIRUH�WKH�([HFXWLYH�HOHFW�WDNH�RIILFH¶�

$OLVRQ�QRWHG�WKDW�3DUW����RI�WKH�68/6�%\ODZV�DOUHDG\�FRQWDLQV�FODXVHV�UHODWLQJ�WR�KDQGRYHU�DQG
KRZ�WKDW�VKRXOG�RFFXU��6KH�DVNHG�ZKHWKHU�WKHVH�SURYLVLRQV�KDYH�EHHQ�FRQVLGHUHG��%HQ�UHSOLHG
WKDW�WKH\�KDG�EHHQ�FRQVLGHUHG��DQG�WKDW�WKRVH�SURYLVLRQV�UHTXLUH�WKDW�WKH�3UHVLGHQW�RYHUVHHV�WKH
SURFHVV�PRUH�JHQHUDOO\��+H�QRWHG�WKLV�PRWLRQ�IRFXVHV�PRUH�RQ�HQVXULQJ�LQGLYLGXDO�KDQGRYHUV
RFFXU�DQG�FODULILHV�WKH�E\ODZ�SURYLVLRQV�LQ�WKLV�UHVSHFW�

0RWLRQ� WR�DPHQG�WKH�&RQVWLWXWLRQ�LQVHUWLQJ�FODXVH ��$�
0RYHG��%HQ�+LQHV
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

I� 'LVPLVVDO�PHFKDQLVP�UHFWLILFDWLRQ
%HQ�+�H[SODLQHG�WKDW�WKHUH�ZDV�DQ�HUURU�LQ�WKH�FRQVWLWXWLRQ�LQ�UHODWLRQ�WR�FODXVHV����DQG�����+H
QRWHG�WKDW�WKH�SURYLVLRQ�IRU�GLVPLVVLQJ�HOHFWHG�PHPEHUV�DW�D�*HQHUDO�0HHWLQJ�LQ�FO����ZDV�LQ�WKH
VDPH�WHUPV�DV�WKH�DSSRLQWPHQW�SURYLVLRQ�LQ�FO�����7KH�SURSRVHG�FKDQJH�ZRXOG�DPHQG����D��WR
UHSODFH�µHOHFW¶�ZLWK�µGLVPLVV¶��IL[�WKH�UHOHYDQW�ZRUGLQJ�RI�WKH�FODXVH�DFFRUGLQJO\��DQG�UHPRYH����E��

�



0RWLRQ� WR�DPHQG�FODXVH����RI�WKH�&RQVWLWXWLRQ�
0RYHG��%HQ�+LQHV
6HFRQGHG��1LVKWD�*XSWD
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

J� 6SRQVRUVKLS�)XQGLQJ�$OORFDWLRQ�0RWLRQ
%HQ�0�VDLG�WKDW�KH�ZRXOG�OLNH�WR�ZLWKGUDZ�WKLV�PRWLRQ��DQG�KH�WKLQNV�WKDW�LW�ZRXOG�EH�EHVW
LPSOHPHQWHG�LQ�WKH�%\ODZV�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�D�ORQJ�WHUP�VWUDWHJ\�ZLWK�WKH
DXWRQRPRXV�SRUWIROLRV��+H�ZDQWHG�LW�QRWHG�WKDW�WKH�([HFXWLYH�VKRXOG�LPSOHPHQW�WKLV�LQ�WKH�E\ODZV
DQG�WKDW�GLVFXVVLRQ�ZRXOG�EH�VXEVWDQWLYHO\�GHDOW�ZLWK�LQ�H[HFXWLYH�PHHWLQJV��%HQ�+�HQFRXUDJHG
PHPEHUV�WR�VXEPLW�WKRXJKWV�RQ�WKH�PRWLRQ�IRU�IXUWKHU�FRQVLGHUDWLRQ�LQ�H[HFXWLYH�PHHWLQJV�

K� ([HFXWLYH�SUHOLPLQDU\�DSSURYDO�RI�68/6�%XGJHW
%HQ�+�HPSKDVLVHG�WKDW�VFUXWLQ\�ZDV�LPSRUWDQW�LQ�UHODWLRQ�WR�WKH�68/6�EXGJHW�DQG�WKDW�E\�WKH
WLPH�LW�LV�DSSURYHG�DW�WKH�$*0��68/6�KDV�DOUHDG\�EHHQ�RSHUDWLQJ�IRU�D�QXPEHU�RI�ZHHNV�DQG
VSHQGLQJ�PRQH\��7KLV�SURSRVHG�FKDQJH�ZRXOG�VHH�WKH�H[HFXWLYH�DSSURYH�D�SUHOLPLQDU\�EXGJHW
YLD�D�UHJXODU�PRWLRQ��ZKLFK�ZRXOG�QRW�EH�ELQGLQJ�EXW�KDV�XWLOLW\�LQ�HQVXULQJ�WKH�H[HFXWLYH
VFUXWLQLVHV�WKH�EXGJHW�SULRU�WR�WKH�$*0�

7KH�SURSRVHG�FKDQJH�ZRXOG�EH�LQ�WKH�IROORZLQJ�WHUPV�

��$�
D� 3ULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�ILUVW�VHPHVWHU�RI�WKH�FDOHQGDU�\HDU��WKH

PHPEHUV�RI�WKH�([HFXWLYH�VKDOO�HQGHDYRXU�WR�DSSURYH�D�SUHOLPLQDU\�YHUVLRQ�RI
WKH�DQQXDO�EXGJHW�

E� 7KLV�SUHOLPLQDU\�DSSURYDO�VKDOO�EH�GHHPHG�DV�DSSURYDO�IRU�WKH�SXUSRVHV�RI
FODXVH����F��

F� 7KLV�SUHOLPLQDU\�EXGJHW�PD\�EH�FKDQJHG�DW�WKH�GLVFUHWLRQ�RI�WKH�7UHDVXUHU�ZLWK
WKH�DSSURYDO�RI�WKH�([HFXWLYH�EHIRUH�IRUPDO�SUHVHQWDWLRQ�RI�WKH�$QQXDO�%XGJHW�DW
WKH�$QQXDO�*HQHUDO�0HHWLQJ�

0RWLRQ� WR�DPHQG�WKH�&RQVWLWXWLRQ�LQVHUWLQJ�FODXVH ��$�
0RYHG��%HQ�+LQHV
6HFRQGHG��1LVKWD�*XSWD
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�]HUR�DEVWHQWLRQV�

L� (OHFWRUDO�5HJXODWLRQV�5HYLHZ
%HQ�+�DV�&KDLU�QRWHG�WKDW�LQ�KHU�DEVHQFH��KH�SHUPLWWHG�:HQG\¶V�VXEPLWWHG�WKRXJKWV�RQ�WKH
PRWLRQ�WR�EH�UHDG�WR�WKH�PHHWLQJ��(GHQ�UHDG�RXW�:HQG\¶V�WKRXJKWV�RQ�WKH�SURSRVHG�FKDQJHV�WR
WKH�HOHFWRUDO�UHJXODWLRQV��ZKLFK�ZHUH�LQ�WKH�IROORZLQJ�WHUPV�

,�DP�GLVDSSRLQWHG�WR�VHH�0RWLRQ���DV�LW�UHYHUVHV�PXFK�RI�WKH�FKDQJHV�DJUHHG�WR�DW�WKH
ODVW�68/6�6*0��0\�GLVDSSRLQWPHQW�LV�PDLQO\�IRU�WZR�UHDVRQV�

)LUVW��,�GLVDJUHH�WKDW�WKH�HOHFWRUDO�FKDQJHV�DUH�µXQQHFHVVDULO\�FRQYROXWHG¶�DQG�ZLOO
µSURYLGH�PXFK�PRUH�DGPLQLVWUDWLYH�ZRUN�WKDQ�DQ\�SURVSHFWLYH�(OHFWRUDO�2IILFHU�LV�OLNHO\�WR

�



ZLVK�WR�WDNH�RQ¶��$OO�WKH�HOHFWRUDO�FKDQJHV�PDGH��DQG�WKDW�PDQ\�RI�WKH�FXUUHQW�([HFXWLYH
YRWHG�LQ�IDYRXU�RI��ZHUH�H[SODLQHG�ZLWK�GHWDLOHG�UDWLRQDOH�LQ�WKH�ODVW�*0��7KH
&RQVWLWXWLRQDO�5HIRUP�&RPPLWWHH�WKDW�RYHUVDZ�WKHVH�FKDQJHV�DOVR�FRPSULVHG�&DVSHU
/X��ZKR�VHUYHG�DV�WKH������HOHFWRUDO�RIILFHU�DQG�ZRXOG�KDYH�EHHQ�EHVW�SODFHG�WR�DGYLVH
RQ�ZKHWKHU�WKH�QHZ�V\VWHP�ZRXOG�EH�WRR�PXFK�DGPLQLVWUDWLYH�ZRUN�

6HFRQG��DQG�PRUH�LPSRUWDQWO\��,�DP�VDGGHQHG�E\�WKH�ODFN�RI�FRPSUHKHQVLYH�FRQVXOWDWLRQ
ZLWK�WKH�VWXGHQW�ERG\�RQ�WKLV�PRWLRQ��7KH�&RQVWLWXWLRQDO�5HIRUP�&RPPLWWHH������ZKLFK�,
RYHUVDZ�GHYRWHG�PDQ\�ZHHNV�WR�FRQVXOWLQJ�ZLWK�VWXGHQWV��VHHNLQJ�IHHGEDFN�RQ�SURSRVHG
DPHQGPHQWV�DQG�XQGHUJRLQJ�H[WHQVLYH�GHOLEHUDWLRQ��,�FDQ�VHH�QR�HYLGHQFH�RI�VXFK
HIIRUWV�KHUH��,�ZRXOG�WKLQN�WKH�ELHQQLDO�IRUPDO�UHYLHZ�RI�WKH�(OHFWRUDO�5HJXODWLRQV��ZKLFK�LV
PDQGDWHG�E\�FODXVH����RI�WKH�&RQVWLWXWLRQ�DQG�LQYROYHV�VWXGHQWV�IURP�RXWVLGH�RI�WKH
68/6�([HFXWLYH��ZRXOG�EH�D�PRUH�DSSURSULDWH�SODFH�WR�UDLVH�WKLV�SURSRVHG�FKDQJH�

%HQ�+�ZLVKHG�WR�UHVSRQG�WR�D�IHZ�SRLQWV�UDLVHG��$W�WKH�RXWVHW��KH�QRWHG�WKDW�RQH�WKLQJ�EHLQJ�NHSW
LQ�WKLV�FKDQJH�LV�WKDW�H[SUHVVLRQV�RI�LQWHUHVW��(2,V��DUH�DYDLODEOH�WR�DOO�SRVLWLRQV��+H�H[SODLQHG
WKDW�ODVW�\HDUV�DPHQGPHQWV�DGGHG�LQ�PXOWLSOH�URXQGV�RI�(2,V�ZKLFK�HDFK�WLPH�LQYROYHG�XSGDWLQJ
D�UHJLVWHU�DQG�HPDLOLQJ�VWXGHQWV��+H�QRWHG�WKDW�WKLV�PXOWLOD\HUHG�V\VWHP��SDUWLFXODUO\�IRU
QRQ�LQLWLDWHG�VWXGHQWV�ZKR�PD\�QRW�EH�DZDUH�RI�KRZ�WKH�68/6�([HFXWLYH�ZRUNV��PDNHV�WKH
SURFHVV�PRUH�RI�D�EDUULHU�WR�SDUWLFLSDWLRQ�JLYHQ�LWV�FRPSOH[LW\��+H�HPSKDVLVHG�WKDW�KH�UHDOO\
DSSUHFLDWHV�WKH�LQWHQW�RI�WKHVH�UHIRUPV�DQG�WKHLU�JRDO�WR�LQFUHDVH�SDUWLFLSDWLRQ�DPRQJVW�WKH
EURDGHU�VWXGHQW�ERG\��DQG�WKDW�WKH�FXUUHQW�([HFXWLYH�LV�FRPPLWWHG�WR�WKLV�DV�ZHOO��+H�WKRXJKW�WKH
WZR�WLHUHG�V\VWHP�LQ�SODFH�SULRU�WR�WKHVH�FKDQJHV�ZRUNHG�DQG�WKDW�WKHUH�LV�PRUH�RI�D�VWUXFWXUDO
EDUULHU�ZKHUH�SHRSOH�PD\�QRW�EH�DZDUH�RI�WKH�(2,�V\VWHP�PRUH�JHQHUDOO\�RU�PD\�IHHO
XQFRPIRUWDEOH�SDUWLFLSDWLQJ��+H�QRWHG�WKH�RQOLQH�(2,�UHJLVWHU�ZDV�QRW�D�EDG�LGHD�EXW�WKDW�LW�GLG�QRW
QHHG�WR�EH�FRQVWLWXWLRQDOO\�PDQGDWHG�

%HQ�ZHQW�RQ�WR�QRWH�WKDW�WKH�FRQVXOWDWLRQ�ZKLFK�RFFXUUHG�LQ�UHODWLRQ�WR�WKHVH�PRWLRQV�LQ�WKH�ILUVW
SODFH�ZHUH�GRQH�E\�WKH�&RQVWLWXWLRQDO�5HIRUP�&RPPLWWHH�ODVW�\HDU��ZKLFK�ZDV�D�VPDOO�JURXS�RI
ILYH�SHRSOH�SDUWLFXODUO\�LQYROYHG�ZLWK�68/6��+H�WKRXJKW�WKDW�WKLV�GLG�QRW�QHFHVVDULO\�UHIOHFW�WKH
EUHDGWK�RI�H[SHULHQFH�RI�RXU�PHPEHUV�DQG�QRWHG�WKDW�KH�KDG�FRQGXFWHG�FRQVXOWDWLRQ�ZLWK�&DVSHU
/X�DQG�RWKHU�PHPEHUV�RI�WKH�VWXGHQW�ERG\�SULRU�WR�VXJJHVWLQJ�WKHP��+H�HPSKDVLVHG�WKDW
FRQVXOWDWLRQ�KDG�RFFXUUHG�DQG�WKDW�WKH�RYHUZKHOPLQJ�WKRXJKW�ZDV�WKDW�WKH�FKDQJHV�ZHUH�QRW
XQGHUVWRRG�DQG�WKHUH�ZDV�XQFHUWDLQW\�DV�WR�ZK\�WKH\�ZHUH�PDGH��+H�DOVR�DSRORJLVHG�WKDW�WKH
FRQVXOWDWLRQ�ZDV�QRW�ZLGHO\�SXEOLFLVHG�LQ�WKLV�UHVSHFW��8OWLPDWHO\�KH�WKRXJKW�WKDW�WKLV�PRWLRQ�ZDV
LQ�WKH�LQWHUHVWV�RI�DFFHVVLELOLW\�DQG�WKH�6RFLHW\�

*UDFH�:D��DVNHG�%HQ�WR�HODERUDWH�RQ�VSHFLILFDOO\�KRZ�KH�WKRXJKW�WKHVH�FKDQJHV�ZRXOG�PDNH�WKH
SURFHVV�PRUH�DFFHVVLEOH�IRU�SRWHQWLDO�IXWXUH�PHPEHUV�RI�WKH�H[HFXWLYH�

%HQ�+�UHSOLHG�WKDW�WKH�DPHQGPHQW�LWVHOI�XQGRHV�D�ORW�RI�WKH�FUHDWLYH�EDUULHUV�WKDW�WKH�SDVW
HOHFWRUDO�FKDQJHV�PDGH�±�QRWLQJ�WKDW�WKH�FRQWLQXHG�URXQGV�FDXVH�FRQIXVLRQ�ZKLFK�LQ�SUDFWLFH
RSHUDWHV�DV�D�EDUULHU�WR�DFFHVVLELOLW\��+H�VDLG�WKDW�KH�DSSUHFLDWHV�KHU�SRLQW�DERXW�LVVXHV�ZLWK
EHLQJ�FRPIRUWDEOH�SDUWLFLSDWLQJ�LQ�WKH�6RFLHW\��EXW�WKDW�FKDQJH�LQ�WKDW�UHVSHFW�OLNHO\�FDQQRW�EH
GRQH�WKURXJK�WKH�&RQVWLWXWLRQ��+H�VDLG�WKDW�ZH�ZLOO�FRQWLQXH�WR�FRQGXFW�HOHFWRUDO�UHYLHZV�ODWHU�WKLV

�



VHPHVWHU�DQG�WKDW�RYHUDOO�E\�XQGRLQJ�WKHVH�FKDQJHV��ZH�DUH�DEOH�WR�VWDUW�IURP�WKH�ULJKW�SODWIRUP
WR�LPSOHPHQW�IXUWKHU�DFFHVVLELOLW\�UHIRUP�

0RWLRQ� WR�DPHQG�WKH�(OHFWRUDO�5HJXODWLRQV�ZLWKLQ WKH�&RQVWLWXWLRQ��DV�VSHFLILHG�LQ�WKH�0RWLRQV
RQ�1RWLFH�GRFXPHQW��DSSHQGL[�$��
0RYHG��%HQ�+LQHV
6HFRQGHG��1D]�6KDULIL
7KH�PRWLRQ�ZDV�FDUULHG�ZLWK�VL[�DEVWHQWLRQV�

� *HQHUDO�%XVLQHVV

1R�JHQHUDO�EXVLQHVV�ZDV�UDLVHG�

0HHWLQJ�FORVHG� ����SP�

��



$33(1',;�$���027,216�21�127,&(
127(��$PHQGPHQWV�WR�PRWLRQV�PDGH�DW�WKH�*HQHUDO�0HHWLQJ�DUH�LQGLFDWHG�LQ UHG EHORZ�

*HQHUDO�0RWLRQV

���$PHQG�PRWLRQ�IURP������6SHFLDO�*HQHUDO�0HHWLQJ

%DFNJURXQG�5DWLRQDOH
,Q�WKH������6SHFLDO�*HQHUDO�0HHWLQJ��D�PRWLRQ�ZDV�SDVVHG�VWLSXODWLQJ�WKDW�WKH�H[HFXWLYH�

LQ�FRQGXFWLQJ�LWV�IRUPDO�UHYLHZ�RI�WKH�(OHFWRUDO�5HJXODWLRQV�LQ������SXUVXDQW�WR�FO����RI
WKH�&RQVWLWXWLRQ��VKDOO�VXEPLW�DQ�DPHQGPHQW�WR�WKH�(OHFWRUDO�5HJXODWLRQV�WR�WKH�*HQHUDO
0HHWLQJ�WKDW�SURSRVHV�WR�
UHSHDO�DQG�UHSODFH��WR�WKH�H[WHQW�DSSURSULDWH��WKH�(OHFWRUDO
5HJXODWLRQV�IRU�WKH�SXUSRVH�RI�VLPSOLI\LQJ�WKH�SURYLVLRQV�RI�WKH�5HJXODWLRQV� SURYLGHG
WKDW�WKDW�DPHQGPHQW�PXVW�QRW�PDNH�VXEVWDQWLYH�FKDQJHV�WR�WKH�(OHFWRUDO�5HJXODWLRQV�
+RZHYHU��QRWKLQJ�LQ�WKLV�PRWLRQ�SUHYHQWV�WKH�([HFXWLYH�IURP�SURSRVLQJ�VXEVWDQWLYH
FKDQJHV�WR�WKH�(OHFWRUDO�5HJXODWLRQV�LQ�D�VHSDUDWH�DPHQGPHQW�RU�DPHQGPHQWV�

7KLV�FDYHDW�XQGXO\�OLPLWV�WKH�FDSDFLW\�RI�WKH�QHZ�([HFXWLYH�IURP�SHUIRUPLQJ�D�SURSHU�UHYLHZ�RI
WKH�(OHFWRUDO�5HJXODWLRQV��DQG�JLYHQ�WKH�VHQWHQFH�WKDW�IROORZHG�KDG�WKH�SRWHQWLDO�WR�EH�ODUJHO\
LQHIIHFWLYH��*LYHQ�WKH�([HFXWLYH�SURSRVHV�FKDQJHV�WKDW�LPSDFW�WKH�SURYLVLRQV��WKH�PHHWLQJ�LV
DVNHG�WR�FRQILUP�WKDW�VXFK�FKDQJHV�VDWLVI\�WKH�REOLJDWLRQV�RI�WKH�([HFXWLYH�

3URSRVHG�FKDQJH
¤ 5HPRYH�µSURYLGHG�WKDW�WKDW�DPHQGPHQW�PXVW�QRW PDNH�VXEVWDQWLYH�FKDQJHV�WR�WKH

(OHFWRUDO�5HJXODWLRQV¶ DQG�
¤ 7KDW�WKH�FKDQJHV�WR�WKH�HOHFWRUDO�SURFHVV�SURSRVHG GXULQJ�WKLV�PHHWLQJ�VDWLVI\�WKLV

PRWLRQ�

���5HYLHZ�SURFHVV�H[WHQVLRQV

%DFNJURXQG�5DWLRQDOH
$FURVV�WZR�RI�ODVW�\HDU¶V�JHQHUDO�PHHWLQJV��WKHUH�ZHUH�PRWLRQV�IRU�UHYLHZ�RI�68/6¶�VWDQGLQJ
RUGHUV��GLVSXWH�UHVROXWLRQ��DQG�DSSRLQWHG�H[HFXWLYH�SURFHGXUHV��7KHUH�ZDV�DOVR�D�PRWLRQ�WR
XQGHUWDNH�D�FRPPXQLW\�FRQVXOWDWLRQ�IRU�WKH�(TXLW\�2IILFHU�SRVLWLRQ��7KHVH�UHYLHZV�ZHUH�WR�EH
FRPSOHWHG�SULRU�WR�WKH������$QQXDO�*HQHUDO�0HHWLQJ��KRZHYHU�RZLQJ�WR�FDSDFLW\�LVVXHV�ZH�DUH
H[WHQGLQJ�WKHVH�UHYLHZ�SURFHVVHV�WR�WKH������6SHFLDO�*HQHUDO�0HHWLQJ�

��



3URSRVHG�FKDQJH
¤ ([WHQG�PRWLRQV�IRU�UHYLHZ�WR�WKH������6SHFLDO *HQHUDO�0HHWLQJ�

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ�������WR�

�D��&RQGXFW�D�FRPSUHKHQVLYH�UHYLHZ�RI�3DUW���RI�WKH�&RQVWLWXWLRQ�DQG�&RGHV�RI
&RQGXFW�
�E��&RQVLGHU�UHODWLRQVKLS��LI�DQ\��RI�WKH�DERYH�SURYLVLRQV�ZLWK�WKH�(OHFWRUDO
5HJXODWLRQV��DQG�WKH�UROH�RI�PHPEHUV�RI�([HFXWLYH�DQG�RWKHU�SHUVRQV�LQ�UHVROYLQJ
GLVSXWHV��PDQDJLQJ�PLVFRQGXFW�DQG�GLVFLSOLQLQJ�RI�PHPEHUV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ��DORQJ�ZLWK�DQ\�DPHQGPHQWV�WR
WKH�%\�ODZV��WR�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ������ WR�

�D��&RQGXFW�D�UHYLHZ�RI�WKH�6WDQGLQJ�2UGHUV�WR�PRGHUQLVH�DQG�VWUHDPOLQH�WKH
FRQGXFW�RI�6RFLHW\�PHHWLQJV�
�E��&RQVXOW�ZLWK�SDVW�PHPEHUV�RI�WKH�([HFXWLYH�DQG�WKH�PHPEHUVKLS��LQ�SDUWLFXODU
DERXW�WKH�FRQGXFW�RI�*HQHUDO�0HHWLQJV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�WR�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ�������WR�

�D��&RQGXFW�D�UHYLHZ�WKH�DSSRLQWPHQWV�SURFHVV�RI�DSSRLQWHG�PHPEHUV�RI�WKH
([HFXWLYH��LQFOXGLQJ�WKH�LPSDFW�RQ�WKH�6RFLHW\�DQG�WKH�SRUWIROLR�LI�DQ�DSSRLQWHG
SRVLWLRQ�LV�XQILOOHG�
�E��&RQVXOW�ZLWK�IRUPHU�PHPEHUV�RI�WKH�([HFXWLYH�DQG�PHPEHUV�RI�WKH�6RFLHW\�
DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�IRU�WKH�FRQVLGHUDWLRQ�RI�WKH�*HQHUDO�0HHWLQJ�

��� 7KDW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�GLUHFWV�WKH�([HFXWLYH��EHIRUH�WKH�6SHFLDO�*HQHUDO
0HHWLQJ�LQ������ WR�

�D��&RQGXFW�D�UHYLHZ�RI�WKH�GXWLHV�RI�WKH�(TXLW\�2IILFHU�LQ�FO����RI�WKH
&RQVWLWXWLRQ�SDUWLFXODUO\�VXE�FO�H��
�E��&RQVXOW�ZLWK�PHPEHUV�RI�WKH�HTXLW\�DQG�DXWRQRPRXV�FRPPXQLWLHV��DQG
�F��3URSRVH�DQ\�DPHQGPHQWV�IRU�WKH�FRQVLGHUDWLRQ�RI�WKH�*HQHUDO�0HHWLQJ

��



3URSRVHG�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ

���6WDQGLQJ�RUGHU�FODULILFDWLRQ

%DFNJURXQG�5DWLRQDOH
&XUUHQWO\�68/6�KDV�EHHQ�PLVLQWHUSUHWLQJ�WKLV�FODXVH�DQG�PRYLQJ�DQG�VHFRQGLQJ�PRWLRQV�WR
GLVFXVV��UDWKHU�WKDQ�GLVFXVVLQJ�RQFH�WKH�VXEVWDQWLYH�PRWLRQ�LWVHOI�KDV�D�PRYHU�DQG�VHFRQGHU��7KLV
FKDQJH�FOHDUV�XS�WKLV�FRQIXVLRQ

3URSRVHG�FKDQJH
¤ $GG�WKH�FODULILFDWLRQ�VWDWHPHQW�DV�ZULWWHQ

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

$SSHQGL[����6WDQGLQJ�2UGHUV�'LYLVLRQ�,�
,QWURGXFWLRQ

«

����(YHU\�VXEVWDQWLYH�PRWLRQ�PXVW�KDYH�D
PRYHU�DQG�D�VHFRQGHU�EHIRUH�GLVFXVVLRQ�ZLOO
FRPPHQFH

$SSHQGL[����6WDQGLQJ�2UGHUV�'LYLVLRQ�,�
,QWURGXFWLRQ

«

����(YHU\�VXEVWDQWLYH�PRWLRQ�PXVW�KDYH�D
PRYHU�DQG�D�VHFRQGHU�EHIRUH�GLVFXVVLRQ�ZLOO
FRPPHQFH� )RU�WKH�DYRLGDQFH�RI�GRXEW��WKLV
GRHV�QRW�UHTXLUH�D�PRYHU�DQG�VHFRQGHU�IRU
WKH�GLVFXVVLRQ�WR�FRPPHQFH��EXW�UDWKHU�IRU
WKH�VXEVWDQWLYH�PRWLRQ�LWVHOI�

���2QOLQH�SUR[\�DOORFDWLRQ�FODULILFDWLRQ

%DFNJURXQG�5DWLRQDOH
0RUH�IUHTXHQWO\��68/6�DQG�68/6�([HFXWLYH�PHHWLQJV�KDYH�EHHQ�KHOG�RQOLQH��7KLV�FKDQJH�DGGV
IOH[LELOLW\�IRU�RQOLQH�SUR[\�DOORFDWLRQ�

3URSRVHG�FKDQJH
¤ &ODULI\�WKDW�HOHFWURQLF�GRFXPHQWV�DUH�VDWLVIDFWRU\ IRU�SUR[\�DOORFDWLRQ

��



6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

$SSHQGL[����6WDQGLQJ�2UGHUV�'LYLVLRQ�,�
,QWURGXFWLRQ

«

����7KH�([HFXWLYH�PHPEHU�ZKR�LV�DVVLJQLQJ
WKHLU�YRWH�PXVW�SURYLGH�WKH�&KDLU�RI�WKH
PHHWLQJ�ZLWK�D�VKHHW�RI�SDSHU�QRPLQDWLQJ
DQRWKHU�([HFXWLYH�PHPEHU�WR�EH�WKHLU�SUR[\
DQG�FRQWDLQLQJ�WKH�VLJQDWXUHV�RI�ERWK�WKH
([HFXWLYH�PHPEHU�DVVLJQLQJ�WKHLU�YRWH�DQG
WKH�SUR[\�

$SSHQGL[����6WDQGLQJ�2UGHUV�'LYLVLRQ�,�
,QWURGXFWLRQ

«

����7KH�([HFXWLYH�PHPEHU�ZKR�LV�DVVLJQLQJ
WKHLU�YRWH�PXVW�SURYLGH�WKH�&KDLU�RI�WKH
PHHWLQJ�ZLWK�D�VKHHW�RI�SDSHU�QRPLQDWLQJ
DQRWKHU�([HFXWLYH�PHPEHU�WR�EH�WKHLU�SUR[\
DQG�FRQWDLQLQJ�WKH�VLJQDWXUHV�RI�ERWK�WKH
([HFXWLYH�PHPEHU�DVVLJQLQJ�WKHLU�YRWH�DQG�WKH
SUR[\� )RU�WKH�DYRLGDQFH�RI�GRXEW��LI
DFFHSWHG�DV�D�PRGH�RI�GHOLYHU\ WKH�&KDLU DQ
HOHFWURQLF�GRFXPHQW�VDWLVI\LQJ�WKH�RWKHU
VXEVWDQWLYH�UHTXLUHPHQWV�RI�WKLV�FODXVH�VKDOO
VXIILFH�

���8SGDWLQJ�WKH�GHILQLWLRQ�RI�µDXWRQRPRXV¶

%DFNJURXQG�5DWLRQDOH
:LWK�FKDQJHV�LQ������WR�LQFOXGH�QHZ�DXWRQRP\�UHTXLUHPHQWV�IRU�WKH�,QWHUQDWLRQDO�6WXGHQW
2IILFHU�DQG�(TXLW\�2IILFHU�UROHV��WKH�GHILQLWLRQ�RI�DXWRQRPRXV�VKRXOG�EH�XSGDWHG�WR�LQFOXGH�WKHVH
SRVLWLRQV�

7KHUH�LV�DOVR�DQ�XQQHFHVVDU\�³DQG´�EHIRUH�³)LUVW�1DWLRQV�2IILFHU´�RZLQJ�WR�WKH�DGGLWLRQ�RI�WKH
'LVDELOLWLHV�2IILFHU�DW�WKH�HQG�RI�WKH�OLVW�

3URSRVHG�FKDQJH
Ɣ 5HPRYH�HUURQHRXV�³DQG´
Ɣ ,QFOXGH�,QWHUQDWLRQDO�6WXGHQW�2IILFHU�DQG�(TXLW\�2IILFHU

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

��



2OG�&ODXVH 1HZ�&ODXVH

���,Q�WKLV�&RQVWLWXWLRQ��H[FHSW�ZKHUH�D
FRQWUDU\�LQWHQWLRQ�DSSHDUV�
«
³DXWRQRPRXV´�PHDQV�4XHHU�2IILFHU�
:RPHQ¶V�2IILFHU��(WKQRFXOWXUDO�2IILFHU��DQG
)LUVW�1DWLRQV�2IILFHU��DQG�'LVDELOLWLHV
2IILFHU�
«

���,Q�WKLV�&RQVWLWXWLRQ��H[FHSW�ZKHUH�D�FRQWUDU\
LQWHQWLRQ�DSSHDUV�
«
³DXWRQRPRXV´�PHDQV�4XHHU�2IILFHU��:RPHQ¶V
2IILFHU��(WKQRFXOWXUDO�2IILFHU��,QWHUQDWLRQDO
6WXGHQW�2IILFHU��(TXLW\�2IILFHU� DQG )LUVW
1DWLRQV�2IILFHU��DQG�'LVDELOLWLHV�2IILFHU�
«

���([HFXWLYH�QXPEHU�UHFWLILFDWLRQ

%DFNJURXQG�5DWLRQDOH
,Q�ZKDW�ZDV�OLNHO\�D�FOHULFDO�HUURU��WKLV�FODXVH�ZDV�QRW�XSGDWHG�WR�UHIOHFW�WKH�DGGLWLRQ�RI�WKH
'LVDELOLWLHV�2IILFHU�DV�DQ�DSSRLQWHG�SRVLWLRQ�

3URSRVHG�FKDQJH
Ɣ 5HSODFH�VHYHQ�ZLWK�HLJKW

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

���7KH�([HFXWLYH�RI�WKH�6RFLHW\��KHUHLQDIWHU
³WKH�([HFXWLYH´��VKDOO�FRQVLVW�RI�ILIWHHQ
HOHFWHG�SRVLWLRQV�DQG�VHYHQ�DSSRLQWHG
SRVLWLRQV��VHW�RXW�LQ�3DUW���

���7KH�([HFXWLYH�RI�WKH�6RFLHW\��KHUHLQDIWHU
³WKH�([HFXWLYH´��VKDOO�FRQVLVW�RI�ILIWHHQ�HOHFWHG
SRVLWLRQV�DQG HLJKW DSSRLQWHG�SRVLWLRQV��VHW�RXW
LQ�3DUW���

���+DQGRYHU�VHVVLRQ�UHTXLUHPHQW

%DFNJURXQG�5DWLRQDOH
7KLV�VHFWLRQ�LV�WLWOHG�ZLWK�UHIHUHQFH�WR�([HFXWLYH�KDQGRYHUV��DQG�WKH�QHZ�VHFWLRQ�DLPV�WR�HQVXUH
WKH�FRQWLQXLW\�DQG�VWDELOLW\�RI�68/6��DV�ZHOO�DV�WR�PDNH�VXUH�LQVWLWXWLRQDO�NQRZOHGJH�LV�QRW�ORVW�

3URSRVHG�FKDQJH

��



¤ ,QVHUW�VHFWLRQ���$�UHTXLULQJ�KDQGRYHUV�EH�RUJDQLVHG��RU�UHDVRQDEO\�DWWHPSWHG�WR�EH
RUJDQLVHG��E\�RXWJRLQJ�H[HFXWLYH�PHPEHUV

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

��$��7KH�PHPEHUV�RI�WKH�RXWJRLQJ�([HFXWLYH
VKDOO��WR�WKH�EHVW�RI�WKHLU�DELOLW\��DWWHPSW�WR
RUJDQLVH�D�IRUPDO�KDQGRYHU�VHVVLRQ�RU
VHVVLRQV�ZLWK�WKH�FRUUHVSRQGLQJ�PHPEHU�RI
WKH�([HFXWLYH�HOHFW�EHIRUH�WKH�([HFXWLYH�HOHFW
WDNH�RIILFH�

���'LVPLVVDO�PHFKDQLVP�UHFWLILFDWLRQ

%DFNJURXQG�5DWLRQDOH
&XUUHQWO\�VHFWLRQ����DQG�����WLWOHG�ZLWK�UHIHUHQFH�WR�GLVPLVVDO�DQG�DSSRLQWPHQW�UHVSHFWLYHO\��DUH
ERWK�WKH�VDPH�DQG�DUH�ERWK�UHJDUGLQJ�DSSRLQWPHQW��7KLV�FKDQJH�IL[HV�WKDW�HUURU�

3URSRVHG�FKDQJH
5HSODFH�WKH�PHFKDQLVP�IRU�DSSRLQWPHQW�WR�D�YDFDQW�UROH�ZLWK�WKDW�RI�GLVPLVVLQJ�DQ�HOHFWHG
H[HFXWLYH�

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

��



'LVPLVVLQJ�HOHFWHG�PHPEHUV�DW�*HQHUDO
0HHWLQJ
���
D��7KH�PHPEHUV�RI�WKH�6RFLHW\�PD\��DW�D
*HQHUDO�0HHWLQJ��FDUU\�D�PRWLRQ�RQ�QRWLFH
WR�HOHFW�DQ\�PHPEHU�RI�WKH�6RFLHW\�WR�ILOO�D
YDFDQW�HOHFWHG�SRVLWLRQ�E\�D�WZR��WKLUGV
PDMRULW\�YRWH�RI�WKRVH�PHPEHUV�SUHVHQW�DQG
YRWLQJ�
E��:KHUH�WKHUH�LV�D�YDFDQF\�LQ�DQ�HOHFWHG
SRVLWLRQ��WKH�([HFXWLYH�PD\�DSSRLQW�D
PHPEHU�RI�WKH�6RFLHW\�WR�DFW�LQ�WKH�SRVLWLRQ
IURP�WKH�WLPH�RI�WKH�YDFDQF\�WR�WKH�ILOOLQJ�RI
WKDW�SRVLWLRQ�XQGHU�VXE�FODXVH������+RZHYHU�
WKH�DFWLQJ�PHPEHU�RI�WKH�([HFXWLYH�VKDOO
KROG�RIILFH�IRU�QRW�PRUH�WKDQ�HLJKW�ZHHNV�

'LVPLVVLQJ�HOHFWHG�PHPEHUV�DW�*HQHUDO
0HHWLQJ
���
D��7KH�PHPEHUV�RI�WKH�6RFLHW\�PD\��DW�D
*HQHUDO�0HHWLQJ��FDUU\�D�PRWLRQ�RQ�QRWLFH�WR
GLVPLVV DQ\�PHPEHU�RI�WKH�([HFXWLYH�E\�D�WZR�
WKLUGV�PDMRULW\�YRWH�RI�WKRVH�PHPEHUV�SUHVHQW
DQG�YRWLQJ�
E��:KHUH�WKHUH�LV�D�YDFDQF\�LQ�DQ�HOHFWHG
SRVLWLRQ��WKH�([HFXWLYH�PD\�DSSRLQW�D
PHPEHU�RI�WKH�6RFLHW\�WR�DFW�LQ�WKH�SRVLWLRQ
IURP�WKH�WLPH�RI�WKH�YDFDQF\�WR�WKH�ILOOLQJ�RI
WKDW�SRVLWLRQ�XQGHU�VXE�FODXVH������+RZHYHU�
WKH�DFWLQJ�PHPEHU�RI�WKH�([HFXWLYH�VKDOO
KROG�RIILFH�IRU�QRW�PRUH�WKDQ�HLJKW�ZHHNV�

���6SRQVRUVKLS�)XQGLQJ�$OORFDWLRQ�0RWLRQ�>:,7+'5$:1@

%DFNJURXQG�5DWLRQDOH

,�PRYH�D�PRWLRQ�WKDW�UHTXHVWV�WKDW�DQ�DGGLWLRQDO�&ODXVH�LV�DGGHG�XQGHU�3DUW����)LQDQFH
XQGHU�WKH�WHUP�³)XQGV�RI�WKH�6RFLHW\´��7KH�QHZ�FODXVH�ZLOO�VWLSXODWH�WKDW�ZKHQ�D�VSRQVRU
PDNHV�D�ILQDQFLDO�FRQWULEXWLRQ�WR�68/6�IRU�D�VSRQVRUHG�LWHP�RU�WR�D�VSHFLILF�SRUWIROLR��HJ�
)LUVW�1DWLRQV��ZRPHQ��GLVDELOLW\��WKDW�D�IL[HG�SRUWLRQ�RI�WKH�VSRQVRUVKLS�JR�GLUHFWO\�WR�WKDW
SRUWIROLR��,�DOVR�PRYH�WKDW�WKLV�FODXVH�DOORZ�IRU�DPHQGPHQWV�WR�WKH�VSRQVRUVKLS�SURFHVV�WR
HQVXUH�WKDW�ILUPV�RU�LQGLYLGXDOV�FDQ�FKRRVH�WR�DOORFDWH�VSHFLILF�IXQGLQJ�WR�D�SRUWIROLR�RU
IRU�JHQHUDO�XVH�

,�PRYH�WKDW�&ODXVH�����F��EH�DGGHG�LQ�RUGHU�WR�LPSURYH�WKH�VSRQVRUVKLS�SURFHVV�DQG�WR
JLYH�VSRQVRUV�DQG�68/6�WKH�DELOLW\�WR�FKDQJH�WKH�VSRQVRUVKLS�SURFHVV�WR�HQVXUH�WKDW
GHGLFDWHG�DQG�GLUHFW�IXQGLQJ�LV�SRVVLEOH�

([SODQDWLRQ

7KH�FXUUHQW�SURYLVLRQV�LQ����D��DQG����E��KDYH�UHVXOWHG�LQ�VSRQVRUV�H[SHFWLQJ�WKDW�VSRQVRUHG
LWHPV�ZRXOG�EH�IXQGHG�DQG�FDUULHG�RXW�E\�)LUVW�1DWLRQ¶V�DQG�RWKHU�SRUWIROLRV�EDVHG�RQ�WKHLU

��



VSRQVRUVKLS� 7KH�FXUUHQW�SURYLVLRQV�DOORZ�IRU�IXQGV�WKDW�DUH�UHFHLYHG�IRU�VSRQVRU�ULJKWV�LQ
UHODWLRQ�WR�HJ�)LUVW�1DWLRQV��ZRPHQ¶V��GLVDELOLW\�RU�TXHHU�LQLWLDWLYHV�PD\�EH�DOORFDWHG�HOVHZKHUH�

7KLV�PRWLRQ�KLJKOLJKWV�WKH�QHHG�IRU�VSRQVRUHG�LWHPV�WR�EH�DOORFDWHG�SULPDULO\�WR�WKH�DSSURSULDWH
SRUWIROLR��7KLV�ZRXOG�HQVXUH�JUHDWHU�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�DURXQG�IXQGLQJ�DQG
H[HFXWLRQ�RI�VSRQVRUHG�LWHPV��,W�ZRXOG�DOVR�HQDEOH�68/6�DQG�WKH�SRUWIROLR�RIILFHU¶V�WKH�DELOLW\�WR
UHTXHVW�DGGLWLRQDO�IXQGV�RU�GHVLJQ�QHZ�VSRQVRUVKLS�SDFNDJHV�WR�HQVXUH�WKH�RSHUDWLRQV�RI�HYHQWV
LQ�)LUVW�1DWLRQ¶V�DQG�RWKHU�HTXLW\�SRUWIROLRV��:KHQ�D�VSRQVRU�DOORFDWHV�D�FHUWDLQ�DPRXQW�RI
PRQH\�IRU�VSHFLILF�JURXSV�DQG�RQO\�D�IUDFWLRQ�RI�WKDW�PRQH\�LV�DOORFDWHG�IRU�VDLG�JURXS��WKH
TXDOLW\�RI�WKH�RUJDQLVHG�HYHQW�ZLOO�EH�VXESDU�WR�WKH�VSRQVRU¶V�H[SHFWDWLRQV��,Q�WKH�ORQJ�WHUP�WKLV
LV�D�SRVLWLRQ�WKDW�ZH�DOO�ZDQW�WR�DYRLG�

2QH�ZD\�RI�GRLQJ�VR��ZLWKRXW�KDUPLQJ�IXQGLQJ�IRU�RWKHU�OHVV�DWWUDFWLYH�LQLWLDWLYHV�WR�VSRQVRUV�
FRXOG�EH�WR�DOORFDWH�D�FHUWDLQ�SHUFHQWDJH�RI�WKH�VSHFLILFDOO\�VSRQVRUHG�DPRXQW�WR�68/6
GLVFUHWLRQ��7KLV�HQVXUHV�JHQHUDO�68/6�IXQGLQJ�ZKLOH�EULQJLQJ�WUDQVSDUHQF\�DQG�JXDUDQWHHV�WR�WKH
VSRQVRUV�UHJDUGLQJ�WKH�VSHFLILF�FDXVHV�RU�JURXSV�WKH\�ZDQW�WR�VXSSRUW�

3URSRVHG�FKDQJH

Ɣ $PHQG�6HFWLRQ����)LDQFH�FODXVH����WR�DGG�VXEVHFWLRQ����F��WR�DOORZ�IRU�FKDQJHV�LQ�WKH
ZD\�VSRQVRUHG�LWHPV�DUH�SUHVHQWHG�DQG�VROG�WR�VSRQVRUV��,W�ZLOO�HQDEOH�VSRQVRUV�WR
XQGHUVWDQG�WKDW�D�SRUWLRQ�RI�WKH�VSRQVRUVKLS�ZLOO�JR�WR�WKH�SULPDU\�SRUWIROLR�DQG�VXSSRUW
68/6�RWKHU�DXWRQRPRXV�SRUWIROLRV�

Ɣ 7KH�SURSRVHG�FKDQJH�ZLOO�DOORZ�WKH�68/6�([HFXWLYH�WR�SURGXFH�VWUDWHJLF�IXQGLQJ
SDFNDJHV�DQG�RSWLRQV�IRU�VSRQVRUV�WR�EX\�LQWR�HQVXULQJ�WKDW�GLVDGYDQWDJHG�RU�OHVV�YLVLEOH
DXWRQRPRXV�SRUWIROLRV�DUH�JLYHQ�H[SRVXUH�DQG�IXQGLQJ�WR�H[SDQG�WKHLU�SRUWIROLRV�DQG
VHUYH�WKH�68/6�FRPPXQLW\�

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

����7KH�IXQGV�RI�WKH�VRFLHW\�VKDOO�EH�GHDOW
ZLWK�DV�IROORZV�

� D���:KHQHYHU�DQ\�SHUVRQ�V��GHDO��DW
WKH�UHTXHVW�RU�WKH�GLUHFWLRQ�RI�WKH

��

F���7R�DOORZ�IRU�FKDQJHV�LQ�WKH�ZD\
VSRQVRUHG�LWHPV�DUH�SUHVHQWHG�DQG�VROG�WR
VSRQVRUV��,W�ZLOO�HQDEOH�VSRQVRUV�WR

��



([HFXWLYH��ZLWK�DQ\�PRQH\�LQ�WKH
SUHSDUDWLRQ��DUUDQJHPHQW�RU�H[HFXWLRQ
RI�DQ\�IXQFWLRQ�RU�DFWLYLW\�RI�WKH
6RFLHW\��VXFK�SHUVRQ�V��VKDOO�ORGJH
UHFHLSWV�ZLWK�WKH�7UHDVXUHU��LQGLFDWLQJ
LQ�ZULWLQJ�WKH�UHDVRQ�IRU�WKH
H[SHQGLWXUH�

� E���1RWZLWKVWDQGLQJ�DQ\WKLQJ
FRQWDLQHG�LQ�WKLV�&RQVWLWXWLRQ��DOO
DVVHWV�DQG�IXQGV�RI�WKH�6RFLHW\�VKDOO
EH�XVHG�VROHO\�WR�IXUWKHU�WKH�2EMHFWV�RI
WKH�6RFLHW\��DQG�QR�SRUWLRQ�RI�WKRVH
IXQGV�VKDOO�EH�SDLG�RU�GLVWULEXWHG�WR
PHPEHUV�RI�WKH�6RFLHW\�H[FHSW�DV
FRPSHQVDWLRQ�IRU�RXW�RI�SRFNHW
H[SHQVHV�

XQGHUVWDQG�WKDW�D�SRUWLRQ�RI�WKH
VSRQVRUVKLS�ZLOO�JR�WR�WKH�SULPDU\�SRUWIROLR
DQG�VXSSRUW�68/6�RWKHU�DXWRQRPRXV
SRUWIROLRV�

7KH�SURSRVHG�FKDQJH�ZLOO�DOORZ�WKH�68/6
([HFXWLYH�WR�SURGXFH�VWUDWHJLF�IXQGLQJ
SDFNDJHV�DQG�RSWLRQV�IRU�VSRQVRUV�WR�EX\
LQWR�HQVXULQJ�WKDW�GLVDGYDQWDJHG�RU�OHVV
YLVLEOH�DXWRQRPRXV�SRUWIROLRV�DUH�JLYHQ
H[SRVXUH�DQG�IXQGLQJ�WR�H[SDQG�WKHLU
SRUWIROLRV�DQG�VHUYH�WKH�68/6�FRPPXQLW\�

���([HFXWLYH�SUHOLPLQDU\�DSSURYDO�RI�68/6�%XGJHW

%DFNJURXQG�5DWLRQDOH
&XUUHQWO\�WKH�68/6�EXGJHW�DOORFDWLRQ�JRHV�ODUJHO\�XQVFUXWLQLVHG�E\�WKH�ZLGHU�H[HFXWLYH��7R
HQVXUH�WKH�DSSURYDO�RI�IXQG�DOORFDWLRQV�DQG�VWURQJ�JRYHUQDQFH�VWUXFWXUHV�WKH�([HFXWLYH�VKRXOG
DSSURYH�WKH�RSHUDWLQJ�EXGJHW�EHIRUH�LW�EHJLQV�WR�VSHQG�XQGHU�LW�ZLWKRXW�EHLQJ�SUHVHQWHG�WR�WKH
$*0�

3URSRVHG�FKDQJH
,QVHUW�FODXVH���$�UHTXLULQJ�WKH�([HFXWLYH�DSSURYH�WKH�DQQXDO�EXGJHW�LQ�D�SUHOLPLQDU\�IRUP�DW�WKH
EHJLQQLQJ�RI�WKH�WHDFKLQJ�\HDU�

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

��



��$�
D�� 3ULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH

ILUVW�VHPHVWHU�RI�WKH�FDOHQGDU�\HDU�
WKH�PHPEHUV�RI�WKH�([HFXWLYH�VKDOO
HQGHDYRXU�WR�DSSURYH�D
SUHOLPLQDU\�YHUVLRQ�RI�WKH�DQQXDO
EXGJHW�

E�� 7KLV�SUHOLPLQDU\�DSSURYDO�VKDOO�EH
GHHPHG�DV�DSSURYDO�IRU�WKH
SXUSRVHV�RI�FODXVH����F��

F�� 7KLV�SUHOLPLQDU\�EXGJHW�PD\�EH
FKDQJHG�DW�WKH�GLVFUHWLRQ�RI�WKH
7UHDVXUHU�ZLWK�WKH�DSSURYDO�RI�WKH
([HFXWLYH�EHIRUH�IRUPDO
SUHVHQWDWLRQ�RI�WKH�$QQXDO�%XGJHW
DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�

���(OHFWRUDO�5HJXODWLRQV�5HYLHZ

%DFNJURXQG�5DWLRQDOH
$�ODUJH�FRPSRQHQW�RI�WKH�HOHFWRUDO�FKDQJHV�LPSOHPHQWHG�DW�WKH�HQG�RI������DUH�XQQHFHVVDULO\
FRQYROXWHG��SUHVHQW�D�EDUULHU�WR�HQWU\�IRU�VWXGHQWV�LQ�XQGHUVWDQGLQJ�DQG�UXQQLQJ�IRU�([HFXWLYH�
DQG�SURYLGH�PXFK�PRUH�DGPLQLVWUDWLYH�ZRUN�WKDQ�DQ\�SURVSHFWLYH�(OHFWRUDO�2IILFHU�LV�OLNHO\�WR
ZLVK�WR�WDNH�RQ��SDUWLFXODUO\�LQ�DQ�XQSDLG�UROH�

3URSRVHG�FKDQJH
¤ 0DLQWDLQ�VRPH�RI�WKH�DPHQGPHQWV�WR�WKH�&RQVWLWXWLRQ� LQFOXGLQJ�WKH�(2,�V\VWHP�DQG

WKH�QHZ�UXOHV�VXUURXQGLQJ�WLFNHW�IRUPDWLRQ��EXW�XQGR�WKH�XQQHFHVVDU\�DQG�RYHUO\
FRPSOH[�QHZ�URXQGV�RI�(2,�V\VWHP�

¤ $OVR��SUHYHQW�WKH�(OHFWRUDO�2IILFHU�IURP�EHLQJ DSSRLQWHG�WR�WKH�QHZ�H[HFXWLYH�WR
DYRLG�FRQFHUQV�DV�WR�LPSURSULHW\

6XPPDU\�RI�WKH�SURSRVHG�FKDQJH

2OG�&ODXVH 1HZ�&ODXVH

��



��([SUHVVLRQV�RI�,QWHUHVW�*HQHUDOO\
�D��$Q�([SUHVVLRQ�RI�,QWHUHVW�LV�D�VWDWHPHQW
E\�D�PHPEHU�RI�WKH�6RFLHW\�WKDW�H[SUHVVHV
LQWHUHVW�LQ�RQH�RU�PRUH�HOHFWHG�SRVLWLRQV�RI
WKH
([HFXWLYH�WKDW�LV�VXEPLWWHG�WR�WKH�(OHFWRUDO
2IILFHU�
�E��$Q�([SUHVVLRQ�RI�,QWHUHVW�VKDOO�EH�QR
PRUH�WKDQ�D�RQH�SDJH�$��GRFXPHQW��RI�XS�WR
����ZRUGV��DQG�PD\�FRQWDLQ�LQIRUPDWLRQ
DERXW�WKH
SURVSHFWLYH�FDQGLGDWH¶V�H[SHULHQFH��JHQHUDO
YLVLRQ�IRU�68/6�DQG�FRQWDFW�LQIRUPDWLRQ�
+RZHYHU��LW�PXVW�QRW�FRQWDLQ�DQ\�VSHFLILF
SROLFLHV�
�F��7KH�(OHFWRUDO�2IILFHU�PD\�UHTXLUH
FKDQJHV�EH�PDGH�WR�DQ�([SUHVVLRQ�RI
,QWHUHVW�SULRU�WR�LW�EHLQJ�LVVXHG�WR�HQVXUH�LW
FRPSOLHV�ZLWK
VHFWLRQ����RI�WKHVH�5HJXODWLRQV�
�G��$Q�([SUHVVLRQ�RI�,QWHUHVW�WKDW�GRHV�QRW
FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�LQ�VXE�VHFWLRQ
�E���GHIHFWLYH�(2,��VKDOO�QRW�EH�LPPHGLDWHO\
UHMHFWHG��7KH�(OHFWRUDO�2IILFHU�VKDOO�PDNH
DOO�UHDVRQDEOH�HIIRUWV�WR�DGYLVH�WKH
SURVSHFWLYH�FDQGLGDWH�WR�PDNH�UHOHYDQW
DPHQGPHQWV�
)RU�WKH�DYRLGDQFH�RI�GRXEW��DOWKRXJK�D
GHIHFWLYH�(2,�PD\�QRW�EH�LPPHGLDWHO\
UHMHFWHG��D�GHIHFWLYH�(2,�PXVW�QRW�EH
SXEOLVKHG�RQ�WKH
(2,�5HJLVWHU�
1RWH�±�6HFWLRQ��'�F��DSSOLHV�IRU�D�GHIHFWLYH
(2,�UHFHLYHG�LQ�WKH�)LQDO�5RXQG�DQG�VHFWLRQ
�(�I��DSSOLHV�IRU�D�GHIHFWLYH�(2,�UHFHLYHG�LQ
WKH�6SHFLDO�5RXQG�
�H��1R�SHUVRQ�PD\�QRPLQDWH�IRU�3UHVLGHQW
XQOHVV�WKH\�KDYH�VXEPLWWHG�DQ�([SUHVVLRQ�RI

��([SUHVVLRQV�RI�,QWHUHVW�*HQHUDOO\
�D��$Q�([SUHVVLRQ�RI�,QWHUHVW�LV�D�VWDWHPHQW�E\
D�PHPEHU�RI�WKH�6RFLHW\�WKDW�H[SUHVVHV
LQWHUHVW�LQ�RQH�RU�PRUH�HOHFWHG�SRVLWLRQV�RI�WKH
([HFXWLYH�WKDW�LV�VXEPLWWHG�WR�WKH�(OHFWRUDO
2IILFHU�
�E��$Q�([SUHVVLRQ�RI�,QWHUHVW�VKDOO�EH�QR�PRUH
WKDQ�D�RQH�SDJH�$��GRFXPHQW��RI�XS�WR����
ZRUGV��DQG�PD\�FRQWDLQ�LQIRUPDWLRQ�DERXW�WKH
SURVSHFWLYH�FDQGLGDWH¶V�H[SHULHQFH��JHQHUDO
YLVLRQ�IRU�68/6�DQG�FRQWDFW�LQIRUPDWLRQ�
+RZHYHU��LW�PXVW�QRW�FRQWDLQ�DQ\�VSHFLILF
SROLFLHV�
�F��7KH�(OHFWRUDO�2IILFHU�PD\�UHTXLUH�FKDQJHV
EH�PDGH�WR�DQ�([SUHVVLRQ�RI�,QWHUHVW�SULRU�WR
LW�EHLQJ�LVVXHG�WR�HQVXUH�LW�FRPSOLHV�ZLWK
VHFWLRQ����RI�WKHVH�5HJXODWLRQV�
�G��$Q�([SUHVVLRQ�RI�,QWHUHVW�WKDW�GRHV�QRW
FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�LQ�VXE�VHFWLRQ
�E���GHIHFWLYH�(2,��VKDOO�QRW�EH�LPPHGLDWHO\
UHMHFWHG��7KH�(OHFWRUDO�2IILFHU�VKDOO�PDNH�DOO
UHDVRQDEOH�HIIRUWV�WR�DGYLVH�WKH�SURVSHFWLYH
FDQGLGDWH�WR�PDNH�UHOHYDQW�DPHQGPHQWV�
)RU�WKH�DYRLGDQFH�RI�GRXEW��DOWKRXJK�D
GHIHFWLYH�(2,�PD\�QRW�EH�LPPHGLDWHO\
UHMHFWHG��D�GHIHFWLYH�(2,�PXVW�QRW�EH
SXEOLVKHG RQ�WKH
(2,�5HJLVWHU�
1RWH�±�6HFWLRQ��'�F��DSSOLHV�IRU�D�GHIHFWLYH
(2,�UHFHLYHG�LQ�WKH�)LQDO�5RXQG�DQG�VHFWLRQ
�(�I��DSSOLHV�IRU�D�GHIHFWLYH�(2,�UHFHLYHG�LQ
WKH�6SHFLDO�5RXQG�
�H��1R�SHUVRQ�PD\�QRPLQDWH�IRU�3UHVLGHQW
XQOHVV�WKH\�KDYH�VXEPLWWHG�DQ�([SUHVVLRQ�RI
,QWHUHVW�IRU�3UHVLGHQW�WR�WKH�(OHFWRUDO�2IILFHU�
�I��$�SHUVRQ�WKDW�GRHV�QRW�VXEPLW�DQ
([SUHVVLRQ�RI�,QWHUHVW�LV�QRW�SUHYHQWHG�IURP
QRPLQDWLQJ�IRU�DQ�HOHFWHG�SRVLWLRQ�RWKHU�WKDQ
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,QWHUHVW�IRU�3UHVLGHQW�WR�WKH�(OHFWRUDO
2IILFHU�
�I��$�SHUVRQ�WKDW�GRHV�QRW�VXEPLW�DQ
([SUHVVLRQ�RI�,QWHUHVW�LV�QRW�SUHYHQWHG�IURP
QRPLQDWLQJ�IRU�DQ�HOHFWHG�SRVLWLRQ�RWKHU
WKDQ
3UHVLGHQW�
�J��)RU�WKH�DYRLGDQFH�RI�GRXEW��D�SHUVRQ
ZKR�VXEPLWV�DQ\�([SUHVVLRQ�RI�,QWHUHVW�LV
QRW�REOLJHG�WR�QRPLQDWH�IRU�DQ\�SRVLWLRQ�

�$�([SUHVVLRQV�RI�,QWHUHVW�&DOORXW
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI�YRWLQJ��D�QRWLFH�VKDOO�EH�LVVXHG�E\
WKH�(OHFWRUDO�2IILFHU��([SUHVVLRQ�RI�,QWHUHVW
&DOORXW�
RXWOLQLQJ�
�D��7KDW�DQ\�FDQGLGDWHV�ZLVKLQJ�WR�EHFRPH�D
SURVSHFWLYH�FDQGLGDWH�IRU�3UHVLGHQW�PXVW
VXEPLW�DQ�([SUHVVLRQ�RI�,QWHUHVW�WR�WKH
(OHFWRUDO�2IILFHU�
�E��7KDW�DQ\�FDQGLGDWHV�ZLVKLQJ�WR�EHFRPH�D
SURVSHFWLYH�FDQGLGDWH�IRU�DQ�HOHFWHG�SRVLWLRQ
RQ�WKH�([HFXWLYH��RWKHU�WKDQ�3UHVLGHQW�
VKRXOG�VXEPLW
DQ�([SUHVVLRQ�RI�,QWHUHVW�WR�WKH�(OHFWRUDO
2IILFHU�
�F��7KH�UHTXLUHPHQWV�IRU�WKH�([SUHVVLRQ�RI
,QWHUHVW��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ���E��
DQG
�G��7KH�GDWHV�DQG�WLPHV�RI�WKH�0DLQ��6HFRQG�
7KLUG�DQG�)LQDO�5RXQGV�RI�([SUHVVLRQV�RI
,QWHUHVW�
�%�([SUHVVLRQV�RI�,QWHUHVW�5HJLVWHU
�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�EH
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�D�5HJLVWHU�RI

3UHVLGHQW�
�J��)RU�WKH�DYRLGDQFH�RI�GRXEW��D�SHUVRQ�ZKR
VXEPLWV�DQ\�([SUHVVLRQ�RI�,QWHUHVW�LV�QRW
REOLJHG�WR�QRPLQDWH�IRU�DQ\�SRVLWLRQ�
LQFOXGLQJ�3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW

�$�3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW
D�����GD\V�SULRU�WR�QRPLQDWLRQV�RSHQLQJ��D
QRWLFH�VKDOO�EH�LVVXHG�E\�WKH�(OHFWRUDO�2IILFHU
�µ([SUHVVLRQ�RI�,QWHUHVW�&DOORXW¶��RXWOLQLQJ�
L��WKDW�DQ\�FDQGLGDWHV�ZLVKLQJ�WR�EHFRPH�D
SURVSHFWLYH�FDQGLGDWH�IRU�WKH�(OHFWHG
([HFXWLYH�VXEPLW�DQ�([SUHVVLRQ�RI�,QWHUHVW�WR
WKH�(OHFWRUDO�2IILFHU�
LL��WKH�UHTXLUHPHQWV�IRU�WKH�([SUHVVLRQ�RI
,QWHUHVW��LQ�DFFRUGDQFH�ZLWK�FODXVH��
�E��7KDW�DQ\�FDQGLGDWHV�ZLVKLQJ�WR�EHFRPH�D
SURVSHFWLYH�FDQGLGDWH�IRU�DQ�HOHFWHG�SRVLWLRQ
RQ�WKH�([HFXWLYH��RWKHU�WKDQ�3UHVLGHQW��VKRXOG
VXEPLW
DQ�([SUHVVLRQ�RI�,QWHUHVW�WR�WKH�(OHFWRUDO
2IILFHU�
�F��7KH�UHTXLUHPHQWV�IRU�WKH�([SUHVVLRQ�RI
,QWHUHVW��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ���E���DQG
�G��7KH�GDWHV�DQG�WLPHV�RI�WKH�0DLQ��6HFRQG�
7KLUG�DQG�)LQDO�5RXQGV�RI�([SUHVVLRQV�RI
,QWHUHVW�
�%�([SUHVVLRQV�RI�,QWHUHVW�5HJLVWHU
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([SUHVVLRQV�RI�,QWHUHVW��(2,�5HJLVWHU��RQ�WKH
6RFLHW\¶V�ZHEVLWH�
�E��7KH�(2,�5HJLVWHU�VKDOO�PDNH�DYDLODEOH�
IURP�WKH�UHOHYDQW�SXEOLFDWLRQ�WLPH��DV
SURYLGHG�LQ�VHFWLRQV��&±�(��WR�WKH�FORVH�RI
YRWLQJ��WKH�IROORZLQJ
LQIRUPDWLRQ�
�L��$�OLVW�RI�SHUVRQV�ZKR�KDYH�VXEPLWWHG�DQ
([SUHVVLRQ�RI�,QWHUHVW�DQG�WKH�SRVLWLRQV�WKDW
WKH\�H[SUHVVHG�LQWHUHVW�LQ��LQ
VXUQDPH�DOSKDEHWLFDO�RUGHU��DQG
�LL��$�OLQN�WR�HDFK�([SUHVVLRQ�RI�,QWHUHVW�
�F��7KH�SRZHU�RI�WKH�(OHFWRUDO�2IILFHU�LQ
VXE�VHFWLRQ��D��LQFOXGHV�WKH�SRZHU�WR�FRUUHFW
WKH�(2,�5HJLVWHU�IRU�DQ\�HUURU�RU�GHILFLHQF\�
�&�0DLQ�5RXQG�RI�([SUHVVLRQV�RI�,QWHUHVW
�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFFHSW
([SUHVVLRQV�RI�,QWHUHVW�IRU�DQ\�HOHFWHG
SRVLWLRQ�RI�WKH�([HFXWLYH�GXULQJ�WKH�ILUVW
URXQG��0DLQ�5RXQG��RI
([SUHVVLRQV�RI�,QWHUHVW��ZKLFK�VKDOO�
�L��2SHQ����GD\V�SULRU�WR�WKH�FRPPHQFHPHQW
RI�WKH�SHULRG�RI�YRWLQJ�DW������SP��DQG
�LL��&ORVH����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG�RI�YRWLQJ�DW
�����DP�
�E��$IWHU�WKH�FORVH�RI�WKH�0DLQ�5RXQG�EXW�RQ
RU�EHIRUH�����SP�RQ�WKH�VDPH�GD\��WKH
(OHFWRUDO�2IILFHU�VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG
GXULQJ�WKH�0DLQ�5RXQG�WR�WKH�(2,�5HJLVWHU�
DQG
�LL��,VVXH�D�QRWLFH��0DLQ�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ�
����7KH�QDPHV�RI�SHUVRQV�ZKR�KDYH
VXEPLWWHG�DQ�([SUHVVLRQ�RI�,QWHUHVW�LQ�WKH
0DLQ�5RXQG�
����$�OLQN�WR�WKH�(2,�5HJLVWHU��DQG

�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�EH�UHVSRQVLEOH
IRU�PDLQWDLQLQJ�D�5HJLVWHU�RI�([SUHVVLRQV�RI
,QWHUHVW��(2,�5HJLVWHU��RQ�WKH�6RFLHW\¶V
ZHEVLWH�
�E��7KH�(2,�5HJLVWHU�VKDOO�PDNH�DYDLODEOH�
IURP�WKH�UHOHYDQW�SXEOLFDWLRQ�WLPH��DV
SURYLGHG�LQ�VHFWLRQV��&±�(��WR�WKH�FORVH�RI
YRWLQJ��WKH�IROORZLQJ
LQIRUPDWLRQ�
�L��$�OLVW�RI�SHUVRQV�ZKR�KDYH�VXEPLWWHG�DQ
([SUHVVLRQ�RI�,QWHUHVW�DQG�WKH�SRVLWLRQV�WKDW
WKH\�H[SUHVVHG�LQWHUHVW�LQ��LQ
VXUQDPH�DOSKDEHWLFDO�RUGHU��DQG
�LL��$�OLQN�WR�HDFK�([SUHVVLRQ�RI�,QWHUHVW�
�F��7KH�SRZHU�RI�WKH�(OHFWRUDO�2IILFHU�LQ
VXE�VHFWLRQ��D��LQFOXGHV�WKH�SRZHU�WR�FRUUHFW
WKH�(2,�5HJLVWHU�IRU�DQ\�HUURU�RU�GHILFLHQF\�
�&�0DLQ�5RXQG�RI�([SUHVVLRQV�RI�,QWHUHVW
�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFFHSW
([SUHVVLRQV�RI�,QWHUHVW�IRU�DQ\�HOHFWHG
SRVLWLRQ�RI�WKH�([HFXWLYH�GXULQJ�WKH�ILUVW
URXQG��0DLQ�5RXQG��RI
([SUHVVLRQV�RI�,QWHUHVW��ZKLFK�VKDOO�
�L��2SHQ����GD\V�SULRU�WR�WKH�FRPPHQFHPHQW
RI�WKH�SHULRG�RI�YRWLQJ�DW������SP��DQG
�LL��&ORVH����GD\V�SULRU�WR�WKH�FRPPHQFHPHQW
RI�WKH�SHULRG�RI�YRWLQJ�DW������DP�
�E��$IWHU�WKH�FORVH�RI�WKH�0DLQ�5RXQG�EXW�RQ
RU�EHIRUH�����SP�RQ�WKH�VDPH�GD\��WKH
(OHFWRUDO�2IILFHU�VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG
GXULQJ�WKH�0DLQ�5RXQG�WR�WKH�(2,�5HJLVWHU�
DQG
�LL��,VVXH�D�QRWLFH��0DLQ�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ�
����7KH�QDPHV�RI�SHUVRQV�ZKR�KDYH�VXEPLWWHG
DQ�([SUHVVLRQ�RI�,QWHUHVW�LQ�WKH�0DLQ�5RXQG�
����$�OLQN�WR�WKH�(2,�5HJLVWHU��DQG
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����7KH�GDWHV�DQG�WLPHV�RI�WKH�6HFRQG��7KLUG
DQG�)LQDO�5RXQGV�RI�([SUHVVLRQV�RI�,QWHUHVW�
�'�6HFRQG��7KLUG�DQG�)LQDO�5RXQGV�RI
([SUHVVLRQV�RI�,QWHUHVW
�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFFHSW
([SUHVVLRQV�RI�,QWHUHVW�IRU�DQ\�HOHFWHG
SRVLWLRQ�RI�WKH�([HFXWLYH�LQ�WKH�6HFRQG�
7KLUG�DQG�)LQDO�5RXQGV�
7KH�URXQG�RI�([SUHVVLRQV�RI�,QWHUHVW
VSHFLILHG�LQ�WKH�ILUVW�FROXPQ�VKDOO�RSHQ�DW
�����SP�RQ�WKH�GD\�VSHFLILHG�LQ�WKH�VHFRQG
FROXPQ�DQG�FORVH
DW������DP�RQ�WKH�GD\�VSHFLILHG�LQ�WKH�WKLUG
FROXPQ�
5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW
2SHQ�'DWH�DW������SP�&ORVH�'DWH�DW
�����DP
6HFRQG�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ
7KLUG�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ
)LQDO�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ

����7KH�GDWHV�DQG�WLPHV�RI�WKH�6HFRQG��7KLUG
DQG�)LQDO�5RXQGV�RI�([SUHVVLRQV�RI�,QWHUHVW�
�'�6HFRQG��7KLUG�DQG�)LQDO�5RXQGV�RI
([SUHVVLRQV�RI�,QWHUHVW
�D��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFFHSW
([SUHVVLRQV�RI�,QWHUHVW�IRU�DQ\�HOHFWHG
SRVLWLRQ�RI�WKH�([HFXWLYH�LQ�WKH�6HFRQG��7KLUG
DQG�)LQDO�5RXQGV�
7KH�URXQG�RI�([SUHVVLRQV�RI�,QWHUHVW�VSHFLILHG
LQ�WKH�ILUVW�FROXPQ�VKDOO�RSHQ�DW������SP�RQ
WKH�GD\�VSHFLILHG�LQ�WKH�VHFRQG�FROXPQ�DQG
FORVH
DW������DP�RQ�WKH�GD\�VSHFLILHG�LQ�WKH�WKLUG
FROXPQ�
5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW
2SHQ�'DWH�DW������SP�&ORVH�'DWH�DW������DP
6HFRQG�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ
7KLUG�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ
)LQDO�5RXQG����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG
RI�YRWLQJ
���GD\V�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH
SHULRG�RI
YRWLQJ
�E��$IWHU�WKH�FORVH�RI�ERWK�WKH�6HFRQG�DQG
7KLUG�5RXQGV�EXW�RQ�RU�EHIRUH�����SP�RQ�WKH
VDPH�GD\��WKH�(OHFWRUDO�2IILFHU�VKDOO�
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�E��$IWHU�WKH�FORVH�RI�ERWK�WKH�6HFRQG�DQG
7KLUG�5RXQGV�EXW�RQ�RU�EHIRUH�����SP�RQ
WKH�VDPH�GD\��WKH�(OHFWRUDO�2IILFHU�VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG
LQ�WKDW�5RXQG�WR�WKH�(2,�5HJLVWHU��DQG
�LL��1RWLI\�DOO�SHUVRQV�ZKR�KDYH�VXEPLWWHG
DQ�([SUHVVLRQ�RI�,QWHUHVW�LQ�DQ\�5RXQG�WKXV
IDU�WKDW�WKH�(2,�5HJLVWHU�KDV�EHHQ
XSGDWHG�DQG�SURYLGH�D�OLQN�WR�WKH�(2,
5HJLVWHU�
�F��:KHUH�D�GHIHFWLYH�(2,�KDV�EHHQ
VXEPLWWHG�WR�WKH�(OHFWRUDO�2IILFHU�GXULQJ�WKH
)LQDO�5RXQG��WKH�(OHFWRUDO�2IILFHU�VKDOO
LQIRUP�WKH
SURVSHFWLYH�FDQGLGDWH�RI�KRZ�WKH�H[SUHVVLRQ
RI�LQWHUHVW�LV�LQYDOLG��DQG�DOORZ�DQ�H[WHQVLRQ
IRU�UH�VXEPLVVLRQ�XS�XQWLO�����SP�RI�WKH�GD\
RI�WKH�FORVH�RI�WKH�)LQDO�5RXQG�
�G��%HWZHHQ�����SP�DQG�����SP�RQ�WKH�GD\
WKH�)LQDO�5RXQG�FORVHV��WKH�(OHFWRUDO�2IILFHU
VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG
GXULQJ�WKH�)LQDO�5RXQG�WR�WKH�(2,�5HJLVWHU�
DQG
�LL��,VVXH�D�QRWLFH��)LQDO�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ
WKH�QDPHV�RI�SHUVRQV�ZKR�KDYH
VXEPLWWHG�DQ�([SUHVVLRQ�RI�,QWHUHVW�LQ�DOO
5RXQGV�DQG�D�OLQN�WR�WKH�(2,�5HJLVWHU�
1RWH��,I�VHFWLRQ��(�DSSOLHV��WKH�)LQDO�5RXQG
1RWLFH�VKDOO�LQFOXGH�LQIRUPDWLRQ�SURYLGHG�LQ
VHFWLRQ��(�E��
�(�6SHFLDO�5RXQG�RI�([SUHVVLRQ�RI�,QWHUHVW
�D��7KLV�VHFWLRQ�DSSOLHV�RQO\�LI��DIWHU�WKH
FORVH�RI�WKH�)LQDO�5RXQG��WKHUH�DUH�QR
([SUHVVLRQV�RI�,QWHUHVW�IRU�3UHVLGHQW�RQ�WKH
(2,�5HJLVWHU�

�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG�LQ
WKDW�5RXQG�WR�WKH�(2,�5HJLVWHU��DQG
�LL��1RWLI\�DOO�SHUVRQV�ZKR�KDYH�VXEPLWWHG�DQ
([SUHVVLRQ�RI�,QWHUHVW�LQ�DQ\�5RXQG�WKXV�IDU
WKDW�WKH�(2,�5HJLVWHU�KDV�EHHQ
XSGDWHG�DQG�SURYLGH�D�OLQN�WR�WKH�(2,
5HJLVWHU�
�F��:KHUH�D�GHIHFWLYH�(2,�KDV�EHHQ�VXEPLWWHG
WR�WKH�(OHFWRUDO�2IILFHU�GXULQJ�WKH�)LQDO
5RXQG��WKH�(OHFWRUDO�2IILFHU�VKDOO�LQIRUP�WKH
SURVSHFWLYH�FDQGLGDWH�RI�KRZ�WKH�H[SUHVVLRQ�RI
LQWHUHVW�LV�LQYDOLG��DQG�DOORZ�DQ�H[WHQVLRQ�IRU
UH�VXEPLVVLRQ�XS�XQWLO�����SP�RI�WKH�GD\
RI�WKH�FORVH�RI�WKH�)LQDO�5RXQG�
�G��%HWZHHQ�����SP�DQG�����SP�RQ�WKH�GD\
WKH�)LQDO�5RXQG�FORVHV��WKH�(OHFWRUDO�2IILFHU
VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�UHFHLYHG
GXULQJ�WKH�)LQDO�5RXQG�WR�WKH�(2,�5HJLVWHU�
DQG
�LL��,VVXH�D�QRWLFH��)LQDO�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ�WKH
QDPHV�RI�SHUVRQV�ZKR�KDYH
VXEPLWWHG�DQ�([SUHVVLRQ�RI�,QWHUHVW�LQ�DOO
5RXQGV�DQG�D�OLQN�WR�WKH�(2,�5HJLVWHU�
1RWH��,I�VHFWLRQ��(�DSSOLHV��WKH�)LQDO�5RXQG
1RWLFH�VKDOO�LQFOXGH�LQIRUPDWLRQ�SURYLGHG�LQ
VHFWLRQ��(�E��
�(�6SHFLDO�5RXQG�RI�([SUHVVLRQ�RI�,QWHUHVW
�D��7KLV�VHFWLRQ�DSSOLHV�RQO\�LI��DIWHU�WKH�FORVH
RI�WKH�)LQDO�5RXQG��WKHUH�DUH�QR�([SUHVVLRQV
RI�,QWHUHVW�IRU�3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU�
�E��,Q�WKH�)LQDO�5RXQG�1RWLFH��WKH�(OHFWRUDO
2IILFHU�VKDOO�DOVR�LQFOXGH�
�L��7KDW�D�6SHFLDO�5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW�LV�EHLQJ�KHOG�DQG�RXWOLQH�WKH
SURYLVLRQV�RI�WKLV�VHFWLRQ��DQG

��



�E��,Q�WKH�)LQDO�5RXQG�1RWLFH��WKH�(OHFWRUDO
2IILFHU�VKDOO�DOVR�LQFOXGH�
�L��7KDW�D�6SHFLDO�5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW�LV�EHLQJ�KHOG�DQG�RXWOLQH�WKH
SURYLVLRQV�RI�WKLV�VHFWLRQ��DQG
�LL��7KH�GDWHV�DQG�WLPHV�RI�WKH�6SHFLDO�5RXQG
RI�([SUHVVLRQ�RI�,QWHUHVW�
�F��7KH�6SHFLDO�5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW�VKDOO�
�L��2SHQ�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�)LQDO
5RXQG�1RWLFH��DQG
�LL��&ORVH����GD\V�SULRU�WR�WKH
FRPPHQFHPHQW�RI�WKH�SHULRG�RI�YRWLQJ�DW
�����DP�
�G��6XEMHFW�WR�VXE�VHFWLRQ��H���DQ\�PHPEHU�RI
WKH�6RFLHW\�ZKR�VXEPLWWHG�DQ�([SUHVVLRQ�RI
,QWHUHVW�IRU�D�SRVLWLRQ�RWKHU�WKDQ�3UHVLGHQW
�WKHLU
HDUOLHU�(2,��PD\��E\�ZULWLQJ�WR�WKH�(OHFWRUDO
2IILFHU�EHIRUH�WKH�FORVH�RI�WKH�6SHFLDO
5RXQG��VXEPLW�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�
7KH\�PD\�
�L��5HTXHVW�WKDW�WKHLU�HDUOLHU�(2,�EH�WUHDWHG
DV�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU�3UHVLGHQW�
RU
�LL��6XEPLW�D�IUHVK�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�
�H��,I�IHZHU�WKDQ�ILYH�PHPEHUV�RI�WKH�6RFLHW\
KDYH�VXEPLWWHG�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
D�SRVLWLRQ�RWKHU�WKDQ�3UHVLGHQW��WKH
(OHFWRUDO�2IILFHU
VKDOO�DFFHSW�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�IURP�DQ\�PHPEHU�RI�WKH�6RFLHW\�
�I��:KHUH�D�GHIHFWLYH�(2,�KDV�EHHQ
VXEPLWWHG�WR�WKH�(OHFWRUDO�2IILFHU�GXULQJ�WKH
6SHFLDO�5RXQG��WKH�(OHFWRUDO�2IILFHU�VKDOO
LQIRUP�WKH�SURVSHFWLYH

�LL��7KH�GDWHV�DQG�WLPHV�RI�WKH�6SHFLDO�5RXQG
RI�([SUHVVLRQ�RI�,QWHUHVW�
�F��7KH�6SHFLDO�5RXQG�RI�([SUHVVLRQV�RI
,QWHUHVW�VKDOO�
�L��2SHQ�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�)LQDO
5RXQG�1RWLFH��DQG
�LL��&ORVH����GD\V�SULRU�WR�WKH�FRPPHQFHPHQW
RI�WKH�SHULRG�RI�YRWLQJ�DW������DP�
�G��6XEMHFW�WR�VXE�VHFWLRQ��H���DQ\�PHPEHU�RI
WKH�6RFLHW\�ZKR�VXEPLWWHG�DQ�([SUHVVLRQ�RI
,QWHUHVW�IRU�D�SRVLWLRQ�RWKHU�WKDQ�3UHVLGHQW
�WKHLU
HDUOLHU�(2,��PD\��E\�ZULWLQJ�WR�WKH�(OHFWRUDO
2IILFHU�EHIRUH�WKH�FORVH�RI�WKH�6SHFLDO�5RXQG�
VXEPLW�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�
7KH\�PD\�
�L��5HTXHVW�WKDW�WKHLU�HDUOLHU�(2,�EH�WUHDWHG�DV
DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU�3UHVLGHQW��RU
�LL��6XEPLW�D�IUHVK�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�
�H��,I�IHZHU�WKDQ�ILYH�PHPEHUV�RI�WKH�6RFLHW\
KDYH�VXEPLWWHG�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU�D
SRVLWLRQ�RWKHU�WKDQ�3UHVLGHQW��WKH�(OHFWRUDO
2IILFHU
VKDOO�DFFHSW�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�IURP�DQ\�PHPEHU�RI�WKH�6RFLHW\�
�I��:KHUH�D�GHIHFWLYH�(2,�KDV�EHHQ�VXEPLWWHG
WR�WKH�(OHFWRUDO�2IILFHU�GXULQJ�WKH�6SHFLDO
5RXQG��WKH�(OHFWRUDO�2IILFHU�VKDOO�LQIRUP�WKH
SURVSHFWLYH
FDQGLGDWH�RI�KRZ�WKH�H[SUHVVLRQ�RI�LQWHUHVW�LV
LQYDOLG��DQG�DOORZ�DQ�H[WHQVLRQ�IRU
UH�VXEPLVVLRQ�XS�XQWLO�����SP�RI�WKH�GD\�RI
WKH�FORVH�RI�WKH
6SHFLDO�5RXQG�

��



FDQGLGDWH�RI�KRZ�WKH�H[SUHVVLRQ�RI�LQWHUHVW
LV�LQYDOLG��DQG�DOORZ�DQ�H[WHQVLRQ�IRU
UH�VXEPLVVLRQ�XS�XQWLO�����SP�RI�WKH�GD\�RI
WKH�FORVH�RI�WKH
6SHFLDO�5RXQG�
�J��%HWZHHQ�����SP�DQG�����SP�RQ�WKH�GD\
WKH�6SHFLDO�5RXQG�FORVHV��WKH�(OHFWRUDO
2IILFHU�VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�UHFHLYHG�GXULQJ�WKH�6SHFLDO�5RXQG
WR�WKH�(2,�5HJLVWHU��DQG
�LL��,VVXH�D�QRWLFH��6SHFLDO�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ
WKH�QDPHV�RI�SHUVRQV�ZKR�KDYH�VXEPLWWHG�DQ
([SUHVVLRQ�RI�,QWHUHVW�LQ�DOO�5RXQGV�DQG�D
OLQN�WR�WKH�(2,�5HJLVWHU�
1RWH��,I�VHFWLRQ����DSSOLHV��WKH�6SHFLDO
5RXQG�1RWLFH�VKDOO�LQFOXGH�LQIRUPDWLRQ
SURYLGHG�LQ�VHFWLRQ����G��
�K��,I�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�DUH�VXEPLWWHG�LQ�WKH�6SHFLDO
5RXQG��WKH�(OHFWLRQV�ZLOO�EH�FRQGXFWHG�LQ
WKH�PDQQHU�VHW�RXW�LQ�VHFWLRQ
���
�L��)RU�WKH�DYRLGDQFH�RI�GRXEW��DQ
([SUHVVLRQ�RI�,QWHUHVW�IRU�DQ\�SRVLWLRQ�RWKHU
WKDQ�3UHVLGHQW�PD\�QRW�EH�UHFHLYHG�DQG
SXEOLVKHG�RQ�WKH�(2,
5HJLVWHU�GXULQJ�WKH�6SHFLDO�5RXQG�
�)�0HPEHUV�PD\�IRUP�WLFNHWV
�D��$IWHU��ZKLFKHYHU�LV�ODWHU��
�L��7KH�SXEOLFDWLRQ�RI�WKH�0DLQ�5RXQG
1RWLFH��RU
�LL��7KH�SXEOLFDWLRQ�RI�WKH�ILUVW�([SUHVVLRQ�RI
,QWHUHVW�IRU�3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU�
D�SHUVRQ�PD\�DSSURDFK�DQ\�LQWHUHVWHG
SHUVRQ�WR�MRLQ�D�WLFNHW�WKDW�FRQWDLQV�D

�J��%HWZHHQ�����SP�DQG�����SP�RQ�WKH�GD\
WKH�6SHFLDO�5RXQG�FORVHV��WKH�(OHFWRUDO
2IILFHU�VKDOO�
�L��$GG�DQ\�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�UHFHLYHG�GXULQJ�WKH�6SHFLDO�5RXQG
WR�WKH�(2,�5HJLVWHU��DQG
�LL��,VVXH�D�QRWLFH��6SHFLDO�5RXQG�1RWLFH��WR
PHPEHUV�RI�WKH�6RFLHW\�E\�HPDLO�SURYLGLQJ�WKH
QDPHV�RI�SHUVRQV�ZKR�KDYH�VXEPLWWHG�DQ
([SUHVVLRQ�RI�,QWHUHVW�LQ�DOO�5RXQGV�DQG�D
OLQN�WR�WKH�(2,�5HJLVWHU�
1RWH��,I�VHFWLRQ����DSSOLHV��WKH�6SHFLDO�5RXQG
1RWLFH�VKDOO�LQFOXGH�LQIRUPDWLRQ�SURYLGHG�LQ
VHFWLRQ����G��
�K��,I�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU�3UHVLGHQW
DUH�VXEPLWWHG�LQ�WKH�6SHFLDO�5RXQG��WKH
(OHFWLRQV�ZLOO�EH�FRQGXFWHG�LQ�WKH�PDQQHU�VHW
RXW�LQ�VHFWLRQ
���
�L��)RU�WKH�DYRLGDQFH�RI�GRXEW��DQ�([SUHVVLRQ
RI�,QWHUHVW�IRU�DQ\�SRVLWLRQ�RWKHU�WKDQ
3UHVLGHQW�PD\�QRW�EH�UHFHLYHG�DQG�SXEOLVKHG
RQ�WKH�(2,
5HJLVWHU�GXULQJ�WKH�6SHFLDO�5RXQG�
�)�0HPEHUV�PD\�IRUP�WLFNHWV
�D��$IWHU��ZKLFKHYHU�LV�ODWHU��
�L��7KH�SXEOLFDWLRQ�RI�WKH�0DLQ�5RXQG�1RWLFH�
RU
�LL��7KH�SXEOLFDWLRQ�RI�WKH�ILUVW�([SUHVVLRQ�RI
,QWHUHVW�IRU�3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU�
D�SHUVRQ�PD\�DSSURDFK�DQ\�LQWHUHVWHG�SHUVRQ
WR�MRLQ�D�WLFNHW�WKDW�FRQWDLQV�D�SURVSHFWLYH
3UHVLGHQWLDO�FDQGLGDWH�ZKRVH�([SUHVVLRQ�RI
,QWHUHVW
IRU�3UHVLGHQW�KDV�EHHQ�SXEOLVKHG�RQ�WKH�(2,
5HJLVWHU��DW�WKH�WLPH�RI�DSSURDFKLQJ�WKH
FDQGLGDWH��

��



SURVSHFWLYH�3UHVLGHQWLDO�FDQGLGDWH�ZKRVH
([SUHVVLRQ�RI�,QWHUHVW
IRU�3UHVLGHQW�KDV�EHHQ�SXEOLVKHG�RQ�WKH�(2,
5HJLVWHU��DW�WKH�WLPH�RI�DSSURDFKLQJ�WKH
FDQGLGDWH��
�E��+RZHYHU��QRWKLQJ�LQ�VXE�VHFWLRQ��D�
SHUPLWV�D�SHUVRQ�WR�DSSURDFK�RU�DWWHPSW�WR
DSSURDFK�D�PHPEHU�RI�WKH�6RFLHW\�WR�IRUP�RU
MRLQ�D�WLFNHW�WKDW
KDV�D�SURVSHFWLYH�3UHVLGHQWLDO�FDQGLGDWH
ZKR�GRHV�QRW�KDYH�DQ�([SUHVVLRQ�RI�,QWHUHVW
IRU�3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU��DW�WKH
WLPH�RI
DSSURDFKLQJ�WKH�FDQGLGDWH��
�F��)RU�WKH�DYRLGDQFH�RI�GRXEW��LW�LV
SURKLELWHG�IRU��DQG�QRWKLQJ�LQ�VXE�VHFWLRQ
�D��SHUPLWV��D�SHUVRQ�WR�DSSURDFK�DQ\
SURVSHFWLYH�FDQGLGDWH�RU
RWKHU�FDQGLGDWHV�WR�IRUP�RU�MRLQ�D�WLFNHW�LI
WKHUH�DUH�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU�

�E��+RZHYHU��QRWKLQJ�LQ�VXE�VHFWLRQ��D�
SHUPLWV�D�SHUVRQ�WR�DSSURDFK�RU�DWWHPSW�WR
DSSURDFK�D�PHPEHU�RI�WKH�6RFLHW\�WR�IRUP�RU
MRLQ�D�WLFNHW�WKDW
KDV�D�SURVSHFWLYH�3UHVLGHQWLDO�FDQGLGDWH�ZKR
GRHV�QRW�KDYH�DQ�([SUHVVLRQ�RI�,QWHUHVW�IRU
3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU��DW�WKH�WLPH�RI
DSSURDFKLQJ�WKH�FDQGLGDWH��
�F��)RU�WKH�DYRLGDQFH�RI�GRXEW��LW�LV�SURKLELWHG
IRU��DQG�QRWKLQJ�LQ�VXE�VHFWLRQ��D��SHUPLWV��D
SHUVRQ�WR�DSSURDFK�DQ\�SURVSHFWLYH�FDQGLGDWH
RU
RWKHU�FDQGLGDWHV�WR�IRUP�RU�MRLQ�D�WLFNHW�LI
WKHUH�DUH�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�RQ�WKH�(2,�5HJLVWHU�

E�����GD\V�SULRU�WR�QRPLQDWLRQV�RSHQLQJ��D
QRWLFH�VKDOO�EH�LVVXHG�E\�WKH�(OHFWRUDO�2IILFHU
RXWOLQLQJ�D�OLVW�RI�SHUVRQV�ZKR�KDYH
QRPLQDWHG�DV�D�SURVSHFWLYH
3UHVLGHQWLDO�FDQGLGDWH��DQG�DWWDFKLQJ�FRSLHV
RI�WKH�([SUHVVLRQV�RI�,QWHUHVW�WKDW�KDYH�EHHQ
VXEPLWWHG��1R�IXUWKHU�3UHVLGHQWLDO
([SUHVVLRQV�RI�,QWHUHVW
PD\�EH�VXEPLWWHG�DIWHU�WKLV�GDWH��ZLWK�WKH
H[FHSWLRQ�RI�SDUDJUDSK�I��
F����GD\V�SULRU�WR�QRPLQDWLRQV�RSHQLQJ��D
QRWLFH�VKDOO�EH�LVVXHG�E\�WKH�(OHFWRUDO�2IILFHU
RXWOLQLQJ�D�OLVW�RI�SHUVRQV�ZKR�KDYH
QRPLQDWHG�DV�D�SURVSHFWLYH�([HFXWLYH
&DQGLGDWH�QRW�EHLQJ�D�3UHVLGHQWLDO�&DQGLGDWH�
DQG�DWWDFKLQJ�FRSLHV�RI�WKH�([SUHVVLRQV
RI�,QWHUHVW�WKDW�KDYH�EHHQ�VXEPLWWHG�
G��,Q�WKH�HYHQW�WKDW�IHZHU�WKDQ�WZR
3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW�DUH
VXEPLWWHG�E\����GD\V�SULRU�WR�QRPLQDWLRQV
RSHQLQJ��WKH�SHULRG�ZKLFK

��



3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW�PD\�EH
VXEPLWWHG�WR�WKH�(OHFWRUDO�2IILFHU�ZLOO�EH
H[WHQGHG�E\���GD\V��7KH�(OHFWRUDO�2IILFHU
VKDOO�LVVXH�D�QRWLFH
LQIRUPLQJ�PHPEHUV�RI�WKLV�H[WHQVLRQ��7KLV
QRWLFH�VKDOO�EH�LVVXHG�FRQFXUUHQWO\�ZLWK�WKH
QRWLFH�FRQWHPSODWHG�E\�SDUDJUDSK��G��DERYH�
,I�WKHUH�DUH
IXUWKHU�3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW
VXEPLWWHG��DQ�XSGDWHG�OLVW�RI�3UHVLGHQWLDO
FDQGLGDWHV�VKDOO�EH�LVVXHG�E\�WKH�(OHFWRUDO
2IILFHU���GD\V�SULRU�WR
QRPLQDWLRQV�RSHQLQJ��,I�WKHUH�DUH�QR�IXUWKHU
3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW
VXEPLWWHG��WKH�(OHFWRUDO�RIILFHU�VKDOO�
FRQFXUUHQWO\�ZLWK�WKH�QRWLFH
FRQWHPSODWHG�E\�SDUDJUDSK��G��DERYH��LVVXH�D
QRWLFH�LQGLFDWLQJ�WKDW�QR�IXUWKHU�3UHVLGHQWLDO
([SUHVVLRQV�RI�,QWHUHVW�KDG�EHHQ�UHFHLYHG�

�%�0HPEHUV�PD\�IRUP�WLFNHWV
�D��$IWHU�WKH�SXEOLFDWLRQ�RI�([HFXWLYH
([SUHVVLRQV�RI�,QWHUHVW�D�SHUVRQ�PD\
DSSURDFK�DQ\�LQWHUHVWHG�SHUVRQ�WR�MRLQ�D�WLFNHW
WKDW�FRQWDLQV�D�SURVSHFWLYH�3UHVLGHQWLDO
FDQGLGDWH�ZKRVH�([SUHVVLRQ�RI�,QWHUHVW
IRU�3UHVLGHQW�KDV�EHHQ�SXEOLVKHG��DW�WKH�WLPH
RI�DSSURDFKLQJ�WKH�FDQGLGDWH��
�E��+RZHYHU��QRWKLQJ�LQ�VXE�VHFWLRQ��D��SHUPLWV
D�SHUVRQ�WR�DSSURDFK�RU�DWWHPSW�WR�DSSURDFK�D
PHPEHU�RI�WKH�6RFLHW\�WR�IRUP�RU�MRLQ�D�WLFNHW
WKDW
KDV�D�SURVSHFWLYH�3UHVLGHQWLDO�FDQGLGDWH�ZKR
GRHV�QRW�KDYH�D�SXEOLVKHG�([SUHVVLRQ�RI
,QWHUHVW�IRU�3UHVLGHQW RQ�WKH�(2,�5HJLVWHU �DW
WKH�WLPH�RI
DSSURDFKLQJ�WKH�FDQGLGDWH��

��



�F��)RU�WKH�DYRLGDQFH�RI�GRXEW��LW�LV�SURKLELWHG
IRU��DQG�QRWKLQJ�LQ�VXE�VHFWLRQ��D��SHUPLWV��D
SHUVRQ�WR�DSSURDFK�DQ\�SURVSHFWLYH�FDQGLGDWH
RU
RWKHU�FDQGLGDWHV�WR�IRUP�RU�MRLQ�D�WLFNHW�LI�WKHUH
DUH�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU�3UHVLGHQW RQ
WKH�(2,�5HJLVWHU�

��



����3URKLELWHG�3UDFWLFHV
D��3ULRU�WR�WKH�FRPPHQFHPHQW�RI�WLFNHW
IRUPDWLRQ�DV�SURYLGHG�LQ
3ULRU�WR�WKH�SXEOLFDWLRQ�RI�([SUHVVLRQV�RI
,QWHUHVW�E\�WKH�(OHFWRUDO
2IILFHU�XQGHU�&ODXVH���H���VHFWLRQ��)��QR
SHUVRQ�PD\�
L��VROLFLW�VXSSRUW�RU�DVVLVWDQFH�IRU
FDPSDLJQLQJ�DFWLYLWLHV�
1RWH��6HFWLRQ����E��DSSOLHV�HYHQ�DIWHU
DXWKRULVDWLRQ
XQGHU�VHFWLRQ��)�
LL��DSSURDFK�RU�DWWHPSW�WR�DSSURDFK
FDQGLGDWHV�WR�ILOO�SRVLWLRQV
RQ�D�WLFNHW�
E��$IWHU�WKH�FRPPHQFHPHQW�RI�WLFNHW
IRUPDWLRQ�XQGHU�VHFWLRQ��)�
EXW�S3ULRU�WR�WKH�FDPSDLJQLQJ
FRPPHQFHPHQW�WLPH�RXWOLQHG�LQ�WKH
(OHFWLRQ�1RWLFH��FDPSDLJQLQJ�DFWLYLWLHV�DUH
SURKLELWHG��6XFK
DFWLYLWLHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�
L��3XEOLFO\�GLVSOD\LQJ�RU�GLVWULEXWLQJ�DQ\
SXEOLFDWLRQ��LQFOXGLQJ
SRVWHUV��VWLFNHUV��IO\HUV��OHWWHUV��RQOLQH
FRPPXQLFDWLRQV�
YLGHRV��VRXQG�UHFRUGLQJV�DQG�W�VKLUWV�
FRQWDLQLQJ�DQ\
HOHFWRUDO�PDWWHU�
LL��3XEOLFO\�GLVSOD\LQJ�RU�GLVWULEXWLQJ�OHWWHUV
�RQOLQH�RU
RWKHUZLVH���HPDLOV��PRELOH�SKRQH�WH[W
PHVVDJHV�DQG�RWKHU
RQOLQH�FRPPXQLFDWLRQV�
LLL��6ROLFLWLQJ�VXSSRUW�RU�DVVLVWDQFH�IRU
FDPSDLJQLQJ�DFWLYLWLHV�WR

����3URKLELWHG�SUDFWLFHV
D��3ULRU�WR�WKH�SXEOLFDWLRQ�RI�([SUHVVLRQV�RI
,QWHUHVW�E\�WKH�(OHFWRUDO
2IILFHU�XQGHU�&ODXVH���H���QR�SHUVRQ�PD\�
L��VROLFLW�VXSSRUW�RU�DVVLVWDQFH�IRU�FDPSDLJQLQJ
DFWLYLWLHV�
1RWH��6HFWLRQ����E��DSSOLHV�HYHQ�DIWHU
DXWKRULVDWLRQ
XQGHU�VHFWLRQ��)�
LL��DSSURDFK�RU�DWWHPSW�WR�DSSURDFK�FDQGLGDWHV
WR�ILOO�SRVLWLRQV
RQ�D�WLFNHW�
E��3ULRU�WR�WKH�FDPSDLJQLQJ�FRPPHQFHPHQW
WLPH�RXWOLQHG�LQ�WKH
(OHFWLRQ�1RWLFH��FDPSDLJQLQJ�DFWLYLWLHV�DUH
SURKLELWHG��6XFK
DFWLYLWLHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�
L��3XEOLFO\�GLVSOD\LQJ�RU�GLVWULEXWLQJ�DQ\
SXEOLFDWLRQ��LQFOXGLQJ
SRVWHUV��VWLFNHUV��IO\HUV��OHWWHUV��RQOLQH
FRPPXQLFDWLRQV�
YLGHRV��VRXQG�UHFRUGLQJV�DQG�W�VKLUWV�
FRQWDLQLQJ�DQ\
HOHFWRUDO�PDWWHU�
LL��3XEOLFO\�GLVSOD\LQJ�RU�GLVWULEXWLQJ�OHWWHUV
�RQOLQH�RU
RWKHUZLVH���HPDLOV��PRELOH�SKRQH�WH[W�PHVVDJHV
DQG�RWKHU
RQOLQH�FRPPXQLFDWLRQV�
LLL��6ROLFLWLQJ�VXSSRUW�RU�DVVLVWDQFH�IRU
FDPSDLJQLQJ�DFWLYLWLHV�WR
FRPPHQFH�DIWHU�WKH�FDPSDLJQLQJ
FRPPHQFHPHQW�WLPH�E\
ZD\�RI�HPDLO��PRELOH�SKRQH�WH[W�PHVVDJH��RU
DQ\
PDVV�FRPPXQLFDWLRQ�WHFKQLTXH�

��



FRPPHQFH�DIWHU�WKH�FDPSDLJQLQJ
FRPPHQFHPHQW�WLPH�E\�ZD\�RI�HPDLO��PRELOH
SKRQH�WH[W�PHVVDJH��RU�DQ\
PDVV�FRPPXQLFDWLRQ�WHFKQLTXH�

��



����1R�3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW
D��7KLV�VHFWLRQ�DSSOLHV�RQO\�LI��DIWHU�WKH�FORVH
RI�WKH�6SHFLDO�5RXQG�
WKHUH�DUH�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW�RQ�WKH�(2,
5HJLVWHU��7KLV�VHFWLRQ�DSSOLHV
QRWZLWKVWDQGLQJ�DQ\WKLQJ�LQ�WKH
5HJXODWLRQV�
E��2I�WKHVH�5HJXODWLRQV��RQO\�VHFWLRQV����(�
�����������������������
DQG����VKDOO�DSSO\�WR�WKH�(OHFWLRQ��DV�IDU�DV
WKH\�DUH�DSSOLFDEOH�
F��1RWZLWKVWDQGLQJ�VHFWLRQV���D��DQG��E���WKH
(OHFWRUDO�2IILFHU�VKDOO�
E\�SXEOLFDWLRQ�RI�WKH�6SHFLDO�5RXQG�1RWLFH�
EH�GHHPHG�WR�KDYH
FORVHG�QRPLQDWLRQV�
G��7KH�6SHFLDO�5RXQG�1RWLFH�PXVW�DOVR�JLYH
QRWLFH�IRU�DQ�([WUDRUGLQDU\�*HQHUDO
0HHWLQJ�WR�EH�KHOG�EHWZHHQ����WR����GD\V
DIWHU�WKH�6SHFLDO�5RXQG�1RWLFH�LV�LVVXHG��7KH
QRWLFH�VKDOO�VWDWH�
L��7KDW�QRPLQDWLRQV�IRU�WKH�([HFXWLYH�DUH
UH�RSHQ�
LL��7KH�GD\�DQG�WLPH�RQ�ZKLFK�QRPLQDWLRQV
FORVH�
LLL��7KH�WLPH��GDWH�DQG�SODFH��LI�DSSOLFDEOH�
RI�WKH�HOHFWLRQ�
LY��7KDW�WKH�RQO\�SHUVRQV�HOLJLEOH�WR�EH
FDQGLGDWHV�DUH�WKRVH
HOLJLEOH�XQGHU�VHFWLRQ���RI�WKHVH
5HJXODWLRQV��DQG�WKDW
WKH�RQO\�SHUVRQV�HOLJLEOH�WR�YRWH�DUH
PHPEHUV�RI�WKH
6RFLHW\�
Y��7KH�DJHQGD��ZKLFK�VKDOO�LQFOXGH�WKH
SDUWLFXODUV�RI�KRZ
WKH�(OHFWLRQV�VKDOO�WDNH�SODFH�

����1R�3UHVLGHQWLDO�([SUHVVLRQV�RI�,QWHUHVW
D��7KLV�VHFWLRQ�DSSOLHV�RQO\�LI��DIWHU�WKH�FORVH�RI
WKH SHULRG�FRQWHPSODWHG�LQ�FODXVH���I��
WKHUH�DUH�QR�([SUHVVLRQV�RI�,QWHUHVW�IRU
3UHVLGHQW RQ�WKH�(2,
5HJLVWHU��7KLV�VHFWLRQ�DSSOLHV�QRWZLWKVWDQGLQJ
DQ\WKLQJ�LQ�WKH
5HJXODWLRQV�
E��2I�WKHVH�5HJXODWLRQV��RQO\�VHFWLRQV����%����
��������������������
DQG����VKDOO�DSSO\�WR�WKH�(OHFWLRQ��DV�IDU�DV
WKH\�DUH�DSSOLFDEOH�
F��1RWZLWKVWDQGLQJ�VHFWLRQV���D��DQG��E���WKH
(OHFWRUDO�2IILFHU�VKDOO�
DIWHU�WKH�FORVH�RI�WKH�SHULRG�FRQWHPSODWHG�LQ
FODXVH���I���LI�WKHUH�DUH�QR�3UHVLGHQWLDO
H[SUHVVLRQV�RI�LQWHUHVW� EH�GHHPHG�WR�KDYH
FORVHG�QRPLQDWLRQV�
G��$W�WKH�FORVH�RI�QRPLQDWLRQV�FODXVH����F���WKH
(OHFWRUDO�2IILFHU�PXVW�DOVR�JLYH�QRWLFH�IRU�DQ
([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�WR�EH�KHOG
EHWZHHQ����WR����GD\V
DIWHU�WKH�6SHFLDO�5RXQG�1RWLFH�LV�LVVXHG��7KH
QRWLFH�VKDOO�VWDWH�
L��7KDW�QRPLQDWLRQV�IRU�WKH�([HFXWLYH�DUH
UH�RSHQ�
LL��7KH�GD\�DQG�WLPH�RQ�ZKLFK�QRPLQDWLRQV
FORVH�
LLL��7KH�WLPH��GDWH�DQG�SODFH��LI�DSSOLFDEOH��RI
WKH�HOHFWLRQ�
LY��7KDW�WKH�RQO\�SHUVRQV�HOLJLEOH�WR�EH
FDQGLGDWHV�DUH�WKRVH
HOLJLEOH�XQGHU�VHFWLRQ���RI�WKHVH�5HJXODWLRQV�
DQG�WKDW
WKH�RQO\�SHUVRQV�HOLJLEOH�WR�YRWH�DUH�PHPEHUV�RI
WKH
6RFLHW\�
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H��$Q�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�PXVW
EH�KHOG�GXULQJ�WKH
VHPHVWHU�WHDFKLQJ�SHULRG��IURP�WKH�VWDUW�RI
PDLQ�VHPHVWHU�WR
EHIRUH�WKH�FRPPHQFHPHQW�RI�6789$&���7KH
PHHWLQJ�VKDOO�EH
KHOG�EHWZHHQ��DP�DQG��SP��7KH�PHHWLQJ
VKDOO�EH�KHOG�RQOLQH
XVLQJ�VXLWDEOH�DXGLR�YLVXDO�FRQIHUHQFLQJ
VRIWZDUH��DQG�ZKHUH
SRVVLEOH��DW�D�SODFH�RQ�D�FDPSXV�RI�WKH
8QLYHUVLW\�RI�6\GQH\�
I��1RPLQDWLRQV�IRU�HDFK�HOHFWHG�SRVLWLRQ�RI
WKH�([HFXWLYH�DUH�WR�EH
RSHQ���GD\V�DIWHU�WKH�6SHFLDO�5RXQG�1RWLFHLV
LVVXHG��7KH�FORVH
RI�QRPLQDWLRQV�VKDOO�EH�QR�ODWHU�WKDQ�WKH
FRPPHQFHPHQW�WLPH�RI
WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�DW�ZKLFK
WKH�HOHFWLRQV�DUH�WR
RFFXU�
J��$�PHPEHU�RI�WKH�6RFLHW\�PD\�QRPLQDWH
WKHPVHOYHV��EXW�QRW�DQ\
RWKHU�SHUVRQ��IRU�DQ\�SRVLWLRQ��$�QRPLQDWLRQ
LV�YDOLG�RQO\�LI�LW�LV
FRQVLVWHQW�ZLWK�WKH�IRUP�VSHFLILHG�E\�WKH
(OHFWRUDO�2IILFHU��DQG�LI
WKH�FDQGLGDWH�LV�HOLJLEOH�SXUVXDQW�WR�VHFWLRQ
��RI�WKHVH
5HJXODWLRQV�
K��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFW�DV�WKH
5HWXUQLQJ�2IILFHU�IRU
(OHFWLRQV�FRQGXFWHG�LQ�WKLV�PDQQHU��7KH
5HWXUQLQJ�2IILFHU�VKDOO�
L��%H�FKDLU�RI�WKH�PHHWLQJ��QRWZLWKVWDQGLQJ
WKH�6WDQGLQJ
2UGHUV�

Y��7KH�DJHQGD��ZKLFK�VKDOO�LQFOXGH�WKH
SDUWLFXODUV�RI�KRZ
WKH�(OHFWLRQV�VKDOO�WDNH�SODFH�
H��$Q�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�PXVW�EH
KHOG�GXULQJ�WKH
VHPHVWHU�WHDFKLQJ�SHULRG��IURP�WKH�VWDUW�RI
PDLQ�VHPHVWHU�WR
EHIRUH�WKH�FRPPHQFHPHQW�RI�6789$&���7KH
PHHWLQJ�VKDOO�EH
KHOG�EHWZHHQ��DP�DQG��SP��7KH�PHHWLQJ�VKDOO
EH�KHOG�RQOLQH
XVLQJ�VXLWDEOH�DXGLR�YLVXDO�FRQIHUHQFLQJ
VRIWZDUH��DQG�ZKHUH
SRVVLEOH��DW�D�SODFH�RQ�D�FDPSXV�RI�WKH
8QLYHUVLW\�RI�6\GQH\�
I��1RPLQDWLRQV�IRU�HDFK�HOHFWHG�SRVLWLRQ�RI�WKH
([HFXWLYH�DUH�WR�EH
RSHQ���GD\V�DIWHU�WKH�6SHFLDO�5RXQG�1RWLFH�LV
LVVXHG��7KH�FORVH
RI�QRPLQDWLRQV�VKDOO�EH�QR�ODWHU�WKDQ�WKH
FRPPHQFHPHQW�WLPH�RI
WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�DW�ZKLFK
WKH�HOHFWLRQV�DUH�WR
RFFXU�
J��$�PHPEHU�RI�WKH�6RFLHW\�PD\�QRPLQDWH
WKHPVHOYHV��EXW�QRW�DQ\
RWKHU�SHUVRQ��IRU�DQ\�SRVLWLRQ��$�QRPLQDWLRQ�LV
YDOLG�RQO\�LI�LW�LV
FRQVLVWHQW�ZLWK�WKH�IRUP�VSHFLILHG�E\�WKH
(OHFWRUDO�2IILFHU��DQG�LI
WKH�FDQGLGDWH�LV�HOLJLEOH�SXUVXDQW�WR�VHFWLRQ��
RI�WKHVH
5HJXODWLRQV�
K��7KH�(OHFWRUDO�2IILFHU�VKDOO�DFW�DV�WKH
5HWXUQLQJ�2IILFHU�IRU
(OHFWLRQV�FRQGXFWHG�LQ�WKLV�PDQQHU��7KH
5HWXUQLQJ�2IILFHU�VKDOO�
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LL��+DYH�UHVSRQVLELOLW\�ZLWK�WKH�FRQGXFW�RI
WKH�HOHFWLRQ��DQG
LLL��0D\�DSSRLQW�VXLWDEOH�SHUVRQV��QRW�EHLQJ
FDQGLGDWHV�IRU
HOHFWLRQ��DV�'HSXW\�5HWXUQLQJ�2IILFHUV�
L��7KH�(OHFWRUDO�/HJDO�$UELWHU�VKDOO�EH
HPSRZHUHG�WR�UHFHLYH�DQ\
DSSHDOV�DJDLQVW�WKH�GHFLVLRQV�RI�WKH
5HWXUQLQJ�2IILFHU�LQ�WKH
PDQQHU�GHVFULEHG�LQ�VHFWLRQ����RI�WKHVH
5HJXODWLRQV�
M��:KHUH�VXFK�D�PHHWLQJ�LV�GXO\�FDOOHG��WKH
VWUXFWXUH�RI�WKH
(OHFWLRQV�DW�WKLV�PHHWLQJ�VKDOO�EH�DV�IROORZV�
L��$�PHPEHU�RI�WKH�6RFLHW\�LV�HQWLWOHG�WR
DWWHQG�WKH
([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��2QO\
PHPEHUV�RI�WKH
6RFLHW\�ZKR�DWWHQG�WKH�([WUDRUGLQDU\
*HQHUDO�0HHWLQJ
PD\�YRWH�DW�WKDW�PHHWLQJ�
LL��%DOORWV�VKDOO�OLVW�WKH�QDPHV�RI�WKH
LQGLYLGXDO�FDQGLGDWHV�LQ
VXUQDPH�DOSKDEHWLFDO�RUGHU�
LLL��'XULQJ�WKH�*HQHUDO�0HHWLQJ��HOHFWLRQV�RI
HDFK�HOHFWHG
PHPEHU�RI�WKH�([HFXWLYH�VKDOO�EH�FDUULHG�RXW
LQ�WKH�RUGHU
WKDW�WKH\�DUH�OLVWHG�LQ�FODXVH��$�RI�WKH
&RQVWLWXWLRQ�
LY��(DFK�FDQGLGDWH�PD\�VSHDN�IRU�XS�WR��
PLQXWH�EXW�WKH
VSHDNLQJ�WLPH�PD\�EH�YDULHG�E\�D�UHVROXWLRQ
XQGHU�WKH
6WDQGLQJ�2UGHUV�
Y��:KHUH�WKH�QXPEHU�RI�FDQGLGDWHV�LV�HTXDO
WR�WKH�QXPEHU

L��%H�FKDLU�RI�WKH�PHHWLQJ��QRWZLWKVWDQGLQJ�WKH
6WDQGLQJ
2UGHUV�
LL��+DYH�UHVSRQVLELOLW\�ZLWK�WKH�FRQGXFW�RI�WKH
HOHFWLRQ��DQG
LLL��0D\�DSSRLQW�VXLWDEOH�SHUVRQV��QRW�EHLQJ
FDQGLGDWHV�IRU
HOHFWLRQ��DV�'HSXW\�5HWXUQLQJ�2IILFHUV�
L��7KH�(OHFWRUDO�/HJDO�$UELWHU�VKDOO�EH
HPSRZHUHG�WR�UHFHLYH�DQ\
DSSHDOV�DJDLQVW�WKH�GHFLVLRQV�RI�WKH�5HWXUQLQJ
2IILFHU�LQ�WKH
PDQQHU�GHVFULEHG�LQ�VHFWLRQ����RI�WKHVH
5HJXODWLRQV�
M��:KHUH�VXFK�D�PHHWLQJ�LV�GXO\�FDOOHG��WKH
VWUXFWXUH�RI�WKH
(OHFWLRQV�DW�WKLV�PHHWLQJ�VKDOO�EH�DV�IROORZV�
L��$�PHPEHU�RI�WKH�6RFLHW\�LV�HQWLWOHG�WR�DWWHQG
WKH
([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��2QO\�PHPEHUV
RI�WKH
6RFLHW\�ZKR�DWWHQG�WKH�([WUDRUGLQDU\�*HQHUDO
0HHWLQJ
PD\�YRWH�DW�WKDW�PHHWLQJ�
LL��%DOORWV�VKDOO�OLVW�WKH�QDPHV�RI�WKH�LQGLYLGXDO
FDQGLGDWHV�LQ
VXUQDPH�DOSKDEHWLFDO�RUGHU�
LLL��'XULQJ�WKH�*HQHUDO�0HHWLQJ��HOHFWLRQV�RI
HDFK�HOHFWHG
PHPEHU�RI�WKH�([HFXWLYH�VKDOO�EH�FDUULHG�RXW�LQ
WKH�RUGHU
WKDW�WKH\�DUH�OLVWHG�LQ�FODXVH��$�RI�WKH
&RQVWLWXWLRQ�
LY��(DFK�FDQGLGDWH�PD\�VSHDN�IRU�XS�WR��
PLQXWH�EXW�WKH
VSHDNLQJ�WLPH�PD\�EH�YDULHG�E\�D�UHVROXWLRQ
XQGHU�WKH
6WDQGLQJ�2UGHUV�
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RI�UROHV�IRU�D�SRVLWLRQ��WKDW�FDQGLGDWH�VKDOO
EH�GHFODUHG
HOHFWHG�
1RWH��$W�WKH�WLPH�RI�HQDFWLQJ�WKLV
5HJXODWLRQ��WKHUH�DUH
WZR�UROHV�IRU�&RPSHWLWLRQV�'LUHFWRU��DQG�WZR
UROHV�IRU
6RFLDO�'LUHFWRU�
YL��:KHUH�WKH�QXPEHU�RI�FDQGLGDWHV�LV
JUHDWHU�WKDQ�WKH
QXPEHU�RI�UROHV�IRU�D�SRVLWLRQV��YRWLQJ�VKDOO
EH�E\�VHFUHW
EDOORW�DQG�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH
FRXQWLQJ
PHFKDQLVP�LQ�VHFWLRQ���RI�WKHVH�5HJXODWLRQV
DV�IDU�DV�LW
LV�DSSOLFDEOH��SURYLGHG�WKDW�
$��7KH�ZRUG�³WLFNHW´�LQ�VHFWLRQ���VKDOO�UHIHU
WR
³FDQGLGDWH´�
%��:KHUH�D�SRVLWLRQ�KDV�PXOWLSOH�UROHV��WKHUH
ZLOO�EH
D�VLQJOH�EDOORW�IRU�WKHP��DQG�WKH�PHFKDQLVP
RI
FRXQWLQJ�YRWHV�VKDOO�EH�FRQVLVWHQW�ZLWK
VHFWLRQ��
RI�WKHVH�5HJXODWLRQV��EXW�WKH�FRXQWLQJ�ZLOO
SURFHHG�HYHQ�LI�D�FDQGLGDWH�KDV�D�PDMRULW\
RI
YRWHV��DQG�VKDOO�FHDVH�ZKHUH�WKH�QXPEHU�RI
UHPDLQLQJ�FDQGLGDWHV�PDWFKHV�WKH�QXPEHU�RI
DYDLODEOH�SRVLWLRQV��7KRVH�UHPDLQLQJ
FDQGLGDWHV
VKDOO�EH�GHFODUHG�HOHFWHG�
YLL��6KRXOG�QR�SHUVRQ�QRPLQDWH�IRU�D
SRVLWLRQ�RQ�WKH
([HFXWLYH��QRPLQDWLRQV�PD\�EH�WDNHQ�IURP
WKH�IORRU�DW

Y��:KHUH�WKH�QXPEHU�RI�FDQGLGDWHV�LV�HTXDO�WR
WKH�QXPEHU
RI�UROHV�IRU�D�SRVLWLRQ��WKDW�FDQGLGDWH�VKDOO�EH
GHFODUHG
HOHFWHG�
1RWH��$W�WKH�WLPH�RI�HQDFWLQJ�WKLV�5HJXODWLRQ�
WKHUH�DUH
WZR�UROHV�IRU�&RPSHWLWLRQV�'LUHFWRU��DQG�WZR
UROHV�IRU
6RFLDO�'LUHFWRU�
YL��:KHUH�WKH�QXPEHU�RI�FDQGLGDWHV�LV�JUHDWHU
WKDQ�WKH
QXPEHU�RI�UROHV�IRU�D�SRVLWLRQV��YRWLQJ�VKDOO�EH
E\�VHFUHW
EDOORW�DQG�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�FRXQWLQJ
PHFKDQLVP�LQ�VHFWLRQ���RI�WKHVH�5HJXODWLRQV�DV
IDU�DV�LW
LV�DSSOLFDEOH��SURYLGHG�WKDW�
$��7KH�ZRUG�³WLFNHW´�LQ�VHFWLRQ���VKDOO�UHIHU�WR
³FDQGLGDWH´�
%��:KHUH�D�SRVLWLRQ�KDV�PXOWLSOH�UROHV��WKHUH
ZLOO�EH
D�VLQJOH�EDOORW�IRU�WKHP��DQG�WKH�PHFKDQLVP�RI
FRXQWLQJ�YRWHV�VKDOO�EH�FRQVLVWHQW�ZLWK�VHFWLRQ
�
RI�WKHVH�5HJXODWLRQV��EXW�WKH�FRXQWLQJ�ZLOO
SURFHHG�HYHQ�LI�D�FDQGLGDWH�KDV�D�PDMRULW\�RI
YRWHV��DQG�VKDOO�FHDVH�ZKHUH�WKH�QXPEHU�RI
UHPDLQLQJ�FDQGLGDWHV�PDWFKHV�WKH�QXPEHU�RI
DYDLODEOH�SRVLWLRQV��7KRVH�UHPDLQLQJ
FDQGLGDWHV
VKDOO�EH�GHFODUHG�HOHFWHG�
YLL��6KRXOG�QR�SHUVRQ�QRPLQDWH�IRU�D�SRVLWLRQ
RQ�WKH
([HFXWLYH��QRPLQDWLRQV�PD\�EH�WDNHQ�IURP�WKH
IORRU�DW
WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��8QILOOHG
SRVLWLRQV

��



WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ��8QILOOHG
SRVLWLRQV
DIWHU�WKLV�SRLQW�ZLOO�EH�IRUPDOO\
UH�DGYHUWLVHG�ZLWK���
GD\V¶�QRWLFH��DQG�ILOOHG�SURPSWO\�DV�D�FDVXDO
YDFDQF\�E\
WKH�([HFXWLYH�
N��7KH�GHFODUDWLRQV�RI�HOHFWLRQ�E\�WKH
5HWXUQLQJ�2IILFHU�VKDOO
FRQVWLWXWH�WKH�1RWLFH�RI�(OHFWLRQ�5HVXOW�
O��1R�EXVLQHVV��LQFOXGLQJ�FRQVWLWXWLRQDO
DPHQGPHQWV�RU�PRWLRQV�RQ
QRWLFH��PD\�EH�GLVFXVVHG�RU�YRWHG�RQ�DW�WKH
([WUDRUGLQDU\
*HQHUDO�0HHWLQJ��XQOHVV�PRYHG�E\�WKH
5HWXUQLQJ�2IILFHU�ZLWK
QRWLFH�SXUVXDQW�WR�WKH�&RQVWLWXWLRQ�
P��7KH�5HWXUQLQJ�2IILFHU�LV�HPSRZHUHG�WR
PDNH�DQG�SXEOLVK�5XOHV
JRYHUQLQJ�WKH�IDLU�DQG�HIILFLHQW�FRQGXFW�RI
WKH�([WUDRUGLQDU\
*HQHUDO�0HHWLQJ�DQG�WKH�(OHFWLRQV��,Q
PDNLQJ�WKH�5XOHV��WKH
5HWXUQLQJ�2IILFHU�PXVW�
L��KDYH�UHJDUG�WR�WKH�SUDFWLFH�RI�WKH�6RFLHW\
LQ�WKH�UXQQLQJ
RI�*HQHUDO�0HHWLQJ�DQGDQ\�GLUHFWLRQV�RI�WKH
8QLYHUVLW\�RI
6\GQH\�8QLRQ��DQG
LL��FRQVXOW�ZLWK�WKH�3UHVLGHQW�DQG�6HFUHWDU\�
SURYLGHG�WKH\
DUH�QRW�D�FDQGLGDWH�IRU�WKH�(OHFWLRQ�DQG�LW�LV
DSSURSULDWH
WR�GR�VR�
Q��,W�LV�SURKLELWHG�WR�EUHDFK�5XOHV�PDGH�E\
WKH�5HWXUQLQJ�2IILFHU�SXUVXDQW�WR
VXE�VHFWLRQ��P��

DIWHU�WKLV�SRLQW�ZLOO�EH�IRUPDOO\�UH�DGYHUWLVHG
ZLWK���
GD\V¶�QRWLFH��DQG�ILOOHG�SURPSWO\�DV�D�FDVXDO
YDFDQF\�E\
WKH�([HFXWLYH�
N��7KH�GHFODUDWLRQV�RI�HOHFWLRQ�E\�WKH�5HWXUQLQJ
2IILFHU�VKDOO
FRQVWLWXWH�WKH�1RWLFH�RI�(OHFWLRQ�5HVXOW�
O��1R�EXVLQHVV��LQFOXGLQJ�FRQVWLWXWLRQDO
DPHQGPHQWV�RU�PRWLRQV�RQ
QRWLFH��PD\�EH�GLVFXVVHG�RU�YRWHG�RQ�DW�WKH
([WUDRUGLQDU\
*HQHUDO�0HHWLQJ��XQOHVV�PRYHG�E\�WKH
5HWXUQLQJ�2IILFHU�ZLWK
QRWLFH�SXUVXDQW�WR�WKH�&RQVWLWXWLRQ�
P��7KH�5HWXUQLQJ�2IILFHU�LV�HPSRZHUHG�WR
PDNH�DQG�SXEOLVK�5XOHV
JRYHUQLQJ�WKH�IDLU�DQG�HIILFLHQW�FRQGXFW�RI�WKH
([WUDRUGLQDU\
*HQHUDO�0HHWLQJ�DQG�WKH�(OHFWLRQV��,Q�PDNLQJ
WKH�5XOHV��WKH
5HWXUQLQJ�2IILFHU�PXVW�
L��KDYH�UHJDUG�WR�WKH�SUDFWLFH�RI�WKH�6RFLHW\�LQ
WKH�UXQQLQJ
RI�*HQHUDO�0HHWLQJ�DQGDQ\�GLUHFWLRQV�RI�WKH
8QLYHUVLW\�RI
6\GQH\�8QLRQ��DQG
LL��FRQVXOW�ZLWK�WKH�3UHVLGHQW�DQG�6HFUHWDU\�
SURYLGHG�WKH\
DUH�QRW�D�FDQGLGDWH�IRU�WKH�(OHFWLRQ�DQG�LW�LV
DSSURSULDWH
WR�GR�VR�
Q��,W�LV�SURKLELWHG�WR�EUHDFK�5XOHV�PDGH�E\�WKH
5HWXUQLQJ�2IILFHU�SXUVXDQW�WR�VXE�VHFWLRQ��P��
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����(OHFWRUDO�2IILFLDOV
D��7KH�68/6�([HFXWLYH�VKDOO�DSSRLQW�DQ
(OHFWRUDO�2IILFHU�WR�FRQGXFW
WKH�D$QQXDO�H(OHFWLRQV�RI�WKH�6RFLHW\�
E��$Q\�(OHFWRUDO�2IILFHU�VKDOO�HQVXUH�WKH�IDLU
DQG�HIILFLHQW�FRQGXFW�RI
WKH�HOHFWLRQV�DQG�VKDOO�
L��1RW�EH�D�FDQGLGDWH��QRPLQDWRU��RU�PHPEHU
RI�WKH�RXWJRLQJ
([HFXWLYH��QRU�YRWH�LQ�WKH�HOHFWLRQ�
LL��$W�WKH�WLPH�RI�WKHLU�DSSRLQWPHQW��1QRW�EH
HOLJLEOH�IRU�DQ\
DSSRLQWHG�SRVLWLRQ�XQGHU�WKH�QHZ�([HFXWLYH
H[FHSW�WKH
SRVLWLRQ�RI�(OHFWRUDO�2IILFHU�LQ�WKH�IROORZLQJ
\HDU¶V�HOHFWLRQV�
F��7KH�(OHFWRUDO�2IILFHU�VKDOO��WR�HQVXUH�WKH
IDLU�DQG�HIILFLHQW�FRQGXFW�RI
WKH�HOHFWLRQV�DQG�VKDOO��EH�HPSRZHUHG�
L��7R�PDNH�DQG�KHDU�DOOHJDWLRQV�RI�EUHDFKHV
RI�WKHVH
UHJXODWLRQV�
LL��7R�UHFHLYH�DQG�KHDU�FRPSODLQWV�DQG
DSSHDOV�

����(OHFWRUDO�2IILFLDOV
D��7KH�68/6�([HFXWLYH�VKDOO�DSSRLQW�DQ
(OHFWRUDO�2IILFHU�WR�FRQGXFW
WKH�$QQXDO�(OHFWLRQV�RI�WKH�6RFLHW\�
E��$Q\�(OHFWRUDO�2IILFHU�VKDOO�HQVXUH�WKH�IDLU
DQG�HIILFLHQW�FRQGXFW�RI
WKH�HOHFWLRQV�DQG�VKDOO�
L��1RW�EH�D�FDQGLGDWH��QRPLQDWRU��RU�PHPEHU�RI
WKH�RXWJRLQJ
([HFXWLYH��QRU�YRWH�LQ�WKH�HOHFWLRQ�
LL� 1RW�EH�HOLJLEOH�IRU�DQ\�DSSRLQWHG�SRVLWLRQ
XQGHU�WKH�QHZ�([HFXWLYH�H[FHSW�WKH�SRVLWLRQ�RI
(OHFWRUDO�2IILFHU�LQ�WKH�IROORZLQJ�\HDU¶V
HOHFWLRQV� )RU�WKH�DYRLGDQFH�RI�GRXEW�WKLV
LQFOXGHV�DQ\�DSSRLQWHG�SRVLWLRQV�RQ�WKH
LQFRPLQJ�([HFXWLYH�
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$IWHU QHDUO\ D \HDU RI RQOLQH FODVV� WKH ���� 68/6 WHDP H[FLWHGO\ HPEUDFHG WKH QHZ
\HDU ZLWK JUDQG SODQV WR ZHOFRPH VWXGHQWV QHZ DQG ROG WR FDPSXV� $ SXEOLF KHDOWK
ODQGVFDSH FRQVWDQWO\ LQ IOX[� KRZHYHU� KDG RWKHU SODQV IRU XV� 'HVSLWH WKHVH REVWDFOHV� ,
DP VR SURXG RI ZKDW WKH ���� 68/6 ([HFXWLYH DQG &RPPLWWHH DFKLHYHG� QRW MXVW LQ WKH
VFDOH RI ZKDW ZH ZHUH DEOH WR GHOLYHU� EXW EHFDXVH RI WKH XQZDYHULQJ FRPPLWPHQW WR
VWXGHQW LQWHUHVWV DQG ZHOOEHLQJ� 68/6 LV LQ D SULYLOHJHG SRVLWLRQ WR UXQ LQFUHGLEOH
SURJUDPV DQG HYHQWV� PDQ\ RI ZKLFK , ZLOO KLJKOLJKW EHORZ� EXW ZKDW ZLOO FRQWLQXH WR
LQVSLUH PH LV WKH ZD\ WKH WHDP ZHQW RXW RI WKHLU ZD\ WR HQVXUH WKHLU SHHUV IHOW
ZHOFRPHG��VXSSRUWHG��DQG�OLVWHQHG�WR�

$W WKH EHJLQQLQJ RI WKH \HDU� ZH VHW RXW WKUHH SLOODUV WR JXLGH RXU HIIRUWV� FRQQHFWLYLW\�
VXSSRUW� DQG DGYRFDF\� 2Q WKH ILUVW SLOODU� ZH DGRSWHG D K\EULG DSSURDFK WR IRVWHULQJ D
FORVHU�NQLW 68/6 FRPPXQLW\ E\ FUHDWLQJ RSSRUWXQLWLHV IRU WKRVH RQ FDPSXV WR VDIHO\
LQWHUDFW LQ SHUVRQ ZKLOH HQVXULQJ WKHUH ZHUH RSSRUWXQLWLHV WR FRQQHFW IRU RQOLQH VWXGHQWV�
:H LQLWLDWHG D FRPSOHWH RYHUKDXO RI WKH SUHYLRXV GLVSDUDWH PHQWRULQJ SURJUDPV WR
GHYHORS D QHZ &DUHHUV 0HQWRULQJ 3URJUDP WKDW EHWWHU DFNQRZOHGJHG WKH LQWHUVHFWLRQDO
DQG GLYHUVH H[SHULHQFHV RI WKH VWXGHQW ERG\ �, KRSH D IXWXUH 68/6 ([HFXWLYH ZLOO
FRQWLQXH ZLWK WKLV DSSURDFK�� $ORQJVLGH WKLV� ZH LQWURGXFHG DQ ,QWHUFRKRUW 0HQWRULQJ
DQG &OHUNVKLS %XGG\ SURJUDP IRU VWXGHQWV WR PHHW� DQG OHDUQ IURP� WKRVH RXWVLGH WKHLU
\HDU JURXS� DQG DQ ,QWHUQDWLRQDO 6WXGHQW &DUHHU 0HQWRULQJ 3URJUDP� 2Q WKH VHFRQG
SLOODU� ZH HQVXUHG WKHUH ZHUH PXOWLSOH DYHQXHV WR UDLVH FRQFHUQV ZLWK WKH 68/6 WHDP
DQG WKDW DQ\ TXHULHV ZHUH UHVSRQGHG WR SURPSWO\� FRQILGHQWLDOO\ DQG VHQVLWLYHO\� 7KH WZR
:HOOEHLQJ :HHNV ZHUH LPSRUWDQW UHPLQGHUV WR FKHFN LQ ZLWK RXU PHQWDO KHDOWK� EXW
ZHOOEHLQJ ZDV DW WKH IRUHIURQW RI RXU PLQGV ZKHQ GHVLJQLQJ DOO LQLWLDWLYHV� 6R WRR ZDV
DFFHVVLELOLW\� LQFOXGLQJ FKHFNLQJ WKDW YHQXHV KDG DFFHVVLEOH IDFLOLWLHV DQG HQVXULQJ WKDW
D VWXGHQW¶V ILQDQFLDO VLWXDWLRQ ZRXOG QRW LPSHGH WKHLU DELOLW\ WR IXOO\ SDUWLFLSDWH WKURXJK D
UREXVW�HTXLW\�SURJUDP�

2Q WKH WKLUG SLOODU� 68/6 ZDV D VWURQJ DGYRFDWH DW WKH )DFXOW\� 8QLYHUVLW\ DQG
VRFLHW\�ZLGH OHYHOV� :H UHFHLYHG ���� UHVSRQVHV LQ RXU 6WXGHQW %RG\ 6XUYH\� WKH
UHVXOWV RI ZKLFK ZH XVHG WR SXVK IRU FXUULFXOXP DQG )DFXOW\ SURJUDP FKDQJHV� :H
KHOSHG OHDG WKH SXVK DJDLQVW WKH 8QLYHUVLW\ VKLIW WR ���ZHHN VHPHVWHUV DQG HQJDJHG
ZLWK LVVXHV IDFHG E\ RXU FRPPXQLW\ WKURXJK VWDWHPHQWV LQ VXSSRUW� FRQWH[WXDO
LQIRUPDWLRQ� DQG ZD\V WR GLUHFWO\ FRQWULEXWH DQG KHOS� /DVWO\� ZH XQGHUWRRN D
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FRPSUHKHQVLYH UHYLHZ RI WKH 68/6 &RQVWLWXWLRQ DQG HOHFWLRQ SURFHVV WR LQVWLWXWH D IDLUHU
(2, V\VWHP ZLWK LQSXW IURP DQ H[WHQVLYH FRQVXOWDWLRQ SURFHVV� ,W LV VWUXFWXUDO FKDQJHV
OLNH WKHVH WKDW EXWWUHVV 68/6 DJDLQVW ORVLQJ UHOHYDQFH DQG EHLQJ XQUHVSRQVLYH WR WKH
QHHGV RI VWXGHQWV� , KRSH WKHVH FKDQJHV ZLOO QRW EH UHYHUVHG ZLWKRXW FRQVLGHUHG
GHOLEHUDWLRQ�ZLWK�WKH�VWXGHQW�ERG\�

7KDW LV QRW WR VD\ ZH GLG QRW IDFH FKDOOHQJHV� 2QH DOUHDG\ PHQWLRQHG LV KRZ WR EULQJ
VWXGHQWV VWXG\LQJ IURP DOO DFURVV WKH ZRUOG WRJHWKHU WR IRUP PHDQLQJIXO FRQQHFWLRQV�
:KLOH WHFKQRORJ\ KDV EHHQ D JUHDW WRRO IRU IDFLOLWDWLRQ� RQOLQH HQJDJHPHQW KDV GLIIHUHQW
UHTXLUHPHQWV IURP LQ�SHUVRQ LQWHUDFWLRQ� 7KLV ZLOO EH DQ RQJRLQJ FKDOOHQJH DV ZH
HPEUDFH WKH K\EULG ZD\ RI 8QLYHUVLW\� 7KH VHFRQG FKDOOHQJH ZDV KRZ WR HQVXUH 68/6
ZDV UHDFKLQJ HYHU\ ODZ VWXGHQW DQG EHLQJ D WUXO\ UHSUHVHQWDWLYH ERG\� 7KH PXOWLWXGH RI
IRUXPV ZH HVWDEOLVKHG WR VHHN IHHGEDFN DQG FRQFHUQV ZHUH XWLOLVHG IXOVRPHO\ LQ ����
EXW , NQRZ ZH GLG QRW KHDU IURP HYHU\ VWXGHQW ZKR PD\ KDYH EHQHILWWHG IURP WKH KHOS RI
68/6� 68/6 VKRXOG FRQWLQXH WR ILQG ZD\V WR HQJDJH VWXGHQWV� HVSHFLDOO\ WKRVH
VWXG\LQJ RYHUVHDV� SDUW�WLPH� DQG RII�FDPSXV� 7KH WKLUG FKDOOHQJH ZDV KRZ WR PD[LPLVH
DZDUHQHVV RI WKH GLYHUVLW\ RI FDUHHU SDWKV DYDLODEOH WR ODZ VWXGHQWV� SDUWLFXODUO\ RXWVLGH
RI WKH FRUSRUDWH VSKHUH� :H LQWURGXFHG DQ DPELWLRXV DQG H[SDQVLYH µQRQ�FRUSRUDWH ODZ¶
SDWKZD\V FDUHHUV SURJUDP LQ 6HPHVWHU � ZKLFK LQYLWHG VSHDNHUV IURP DFDGHPLD WR
DGYRFDF\� DQG MRXUQDOLVP WR SXEOLF SROLF\� WR VKDUH LQVLJKWV LQWR WKHLU ZRUN RYHU � ZHHNV�
+RZHYHU� WKLV LV MXVW D VPDOO VWHS ZH KDYH WDNHQ WR IXUWKHU 68/6¶ SUHURJDWLYH WR KLJKOLJKW
DOO�WKH�ZD\V�ODZ�VWXGHQWV�FDQ�XWLOLVH�WKHLU�GHJUHHV�

(GXFDWLRQ

7KH (GXFDWLRQ SRUWIROLR� OHG E\ 6LQHP� PRGHOOHG LQFLVLYH DGYRFDF\ DQG EURDGHQHG WKH
XQGHUVWDQGLQJ RI µHGXFDWLRQ¶ WR DFNQRZOHGJH WKH LPSRUWDQFH RI ZHOOEHLQJ DQG
UHODWLRQVKLSV� 7KH SRUWIROLR RQFH DJDLQ UDQ WKH KLJKO\ VXEVFULEHG /DZ 6FKRRO %DVLV�
&UDVK &RXUVHV DQG SHHU VWXG\ SURJUDP� %XW LW DOVR LQWURGXFHG D :K\ /DZ" 3RGFDVW
VHULHV� 6XEMHFW 6XUYLYDO 7LSV DQG 6XEMHFW 6HOHFWLRQ 1LJKW� DQG D 7HDFKHUV DQG 6WXGHQWV
&RIIHH &DWFKXS� 5HYDPSLQJ WKH 68/6 2QOLQH 7H[WERRN ([FKDQJH ZDV DQRWKHU RYHUGXH
WDVN WKDW GHVHUYHV VSHFLDO WKDQNV� 5HJDUGLQJ DGYRFDF\� WKH (GXFDWLRQ DQG &DPSXV
SRUWIROLRV ZRUNHG WRJHWKHU WR GUDIW WKH 68/6 6WXGHQW %RG\ 6XUYH\ DQG DFFRPSDQ\LQJ
5HSRUW ZKLFK ZDV WDEOHG LQ WKH 6WXGHQW 6WDII &RQVXOWDWLYH )RUXP �66&)�� 7KH 5HSRUW
IRUPHG WKH EDVLV RI H[WHQVLYH DGYRFDF\ HIIRUWV� LQFOXGLQJ DVVHVVPHQW VWUXFWXUH� VWXGHQW
IHHGEDFN��WXWRULDO�UHFRUGLQJV��DQG�VXSSRUW�IRU�(6/�VWXGHQWV�
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&DUHHUV

&DUHHUV� OHG E\ &DPHURQ� HQMR\V RQH RI WKH KHDYLHVW ZRUNORDGV RI DOO 68/6 SRUWIROLRV�
DQG \HW &DUHHUV GHOLYHUHG WKH PRVW ZHOO�URXQGHG DQG DPELWLRXV SURJUDPV LQ UHFHQW
KLVWRU\� 1RW RQO\ GLG WKH SRUWIROLR SXEOLVK LWV DQQXDO ���� &DUHHUV *XLGH� RQFH DJDLQ
KRVW WKH &OHUNVKLS 1HWZRUNLQJ (YHQLQJ LQ SHUVRQ� DQG UXQ D SOHWKRUD RI FOHUNVKLS
SUHVHQWDWLRQV� WKH &RPPLWWHH JUHDWO\ H[SDQGHG WKH OHYHO RI VXSSRUW &DUHHUV SURYLGHV�
7KH SRUWIROLR SOD\HG D FULWLFDO FRRUGLQDWLRQ UROH LQ UXQQLQJ WKH ���� SDUWLFLSDQW VWURQJ
LQWHUVHFWLRQDO &DUHHUV 0HQWRULQJ 3URJUDP� ,W DOVR VWDUWHG D µ-RE 5HDG\¶ 3DQHO 6HULHV
DQG LQWURGXFHG WKH SHUVRQDOLVHG &9� FRYHU OHWWHU DQG LQWHUYLHZ VHVVLRQV� )LQDOO\�
&DUHHUV ZRUNHG FORVHO\ ZLWK 6RFLDO -XVWLFH DQG 6SRQVRUVKLS WR UXQ D PXFK QHHGHG
µQRQ�FRUSRUDWH�SDWKZD\V¶�SURJUDP�LQ�6HPHVWHU���

6RFLDO�-XVWLFH

/HG E\ 6RSKLD� 6RFLDO -XVWLFH HSLWRPLVHG FURVV�SRUWIROLR FROODERUDWLRQ� ZRUNLQJ ZLWK
&DUHHUV� 6SRQVRUVKLS DQG WKH DXWRQRPRXV SRUWIROLRV WR GHOLYHU QXPHURXV LQLWLDWLYHV DQG
EH WKH OHDG RQ 68/6¶ VRFLDO DGYRFDF\ HIIRUWV� 6RFLDO -XVWLFH KRVWHG 68/6¶ �UG DQQXDO
(QYLURQPHQWDO 3ROLF\ 3LWFK LQ 6HPHVWHU �� EURDGHQHG LWV FRPSHWLWLRQ RIIHULQJ WR
LQDXJXUDWH WKH &ULPLQDO -XVWLFH 3ROLF\ 3LWFK LQ 6HPHVWHU � DQG H[SDQGHG WKH
&RPPXQLW\ /HJDO &HQWUH �&/&� 7DEOH 7DONV WR LQFOXGH JRYHUQPHQW OHJDO VHUYLFHV� 2WKHU
HYHQWV LQFOXGHG D 5HIXJHH 3ROLF\ 3DQHO PDUNLQJ µ�� <HDUV 6LQFH 7DPSD¶ DQG D QHZ
68/6 6RFLDO -XVWLFH /HFWXUH 6HULHV� 6RFLDO -XVWLFH DOVR ZRUNHG ZLWK )LUVW 1DWLRQV WR
VXEPLW RQ EHKDOI RI VWXGHQWV WR WKH ,QWHULP 9RLFH 5HSRUW HQGRUVLQJ FRQVWLWXWLRQDO
HQVKULQHPHQW RI DQ ,QGLJHQRXV 9RLFH WR 3DUOLDPHQW� 7KH SRUWIROLR FRQWLQXHG WR ZRUN
FORVHO\ ZLWK WKH 5HIXJHH /DQJXDJH 7XWRULQJ 3URJUDP �5/73� FRRUGLQDWRUV DQG
LQWURGXFHG�IRXU�QHZ�FR�FKDLUV�

7UHDVXUHU

7LDQD DQG KHU 7UHDVXUHU &RPPLWWHH ZRUNHG WLUHOHVVO\ WR HQVXUH 68/6 UHPDLQHG LQ D
VHFXUH ILQDQFLDO SRVLWLRQ� EXW QHYHU OHW LW FRQVWUDLQ WKH DPELWLRQ RI WKH WHDP� 7KH SRUWIROLR
LV WR EH FRPPHQGHG IRU VR FRPSHWHQWO\ PDQDJLQJ ZKDW KDV EHHQ DQ LQFUHGLEO\ EXV\
\HDU RI HYHQWV� HVSHFLDOO\ LQ WKH ODWWHU KDOI RI 6HPHVWHU �� 7KH QHZ TXDUWHUO\ UHSRUWV
DERXW 68/6¶ ILQDQFHV DGGHG FULWLFDO DGPLQLVWUDWLYH WUDQVSDUHQF\ DQG LPSURYHG
DFFRXQWDELOLW\� 7KH LQYHVWPHQW SURMHFW ZDV UREXVWO\ SURJUHVVHG� :H UHFHLYHG DGYLFH WKDW
WKH ILQDO LQYHVWPHQW GHFLVLRQ VKRXOG EH UHYLHZHG E\ DQ LQYHVWPHQW H[SHUW� DQG VR KDYH
OHIW�LWV�LPSOHPHQWDWLRQ�ZLWK�WKH������7UHDVXUHU�
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6HFUHWDU\

68/6 ZRXOG QRW KDYH UXQ QHDUO\ DV VPRRWKO\ ZLWKRXW WKH GLOLJHQW ZRUN RI WKH ����
6HFUHWDU\� $OLVRQ� $OLVRQ ZDV DQ DVVHW QRW RQO\ WR WKH JRYHUQDQFH DVSHFW RI 68/6� D
GXW\ VKH KDQGOHG ZLWK H[FHSWLRQDO DWWHQWLRQ WR GHWDLO� EXW DOVR WR WKH GD\�WR�GD\ UXQQLQJ
DQG RUJDQLVDWLRQ RI 68/6� :KLOH ZLWKRXW D SRUWIROLR RI KHU RZQ� $OLVRQ ZDV WKH SRLQW RI
FRQWDFW IRU FRQFHUQV RQ )DFHERRN DQG PDGH LW D SHUVRQDO SULRULW\ WKDW D UHVSRQVH ZDV
SURYLGHG� (YHU\RQH LQ WKH 68/6 ([HFXWLYH FDQ DWWHVW WKDW ZLWKRXW $OLVRQ¶V KHOS� ERWK
UHJDUGLQJ 68/6� EXW DOVR RQ DQ LQWHUSHUVRQDO OHYHO� ZH ZRXOG QRW KDYH VXUYLYHG WKH
\HDU�

6SRQVRUVKLS

'HVSLWH WKH GLVUXSWLRQV WR RXU SODQQHG VXLWH RI LQLWLDWLYHV� *UHWHO DV WKH ����
6SRQVRUVKLS 'LUHFWRU GLG DQ RXWVWDQGLQJ MRE VHFXULQJ RYHU �������� LQ VSRQVRUVKLS
UHYHQXH� WKH KLJKHVW DPRXQW LQ 68/6 KLVWRU\� 7KLV ZDV ODUJHO\ GXH WR *UHWHO¶V HIIRUWV WR
H[SDQG RXU VSRQVRUVKLS EDVH EH\RQG RXU OHJDF\ FRUSRUDWH ODZ ILUPV� WR VROLFLW
VSRQVRUVKLSV RXWVLGH RI WKH WUDGLWLRQDO µVSRQVRUVKLS F\FOH¶ DQG WR UHLPDJLQH
µVSRQVRUVKLSV¶ WR DOVR LQFOXGH SDUWQHUVKLSV� ,PSRUWDQWO\� WKHVH VSRQVRUVKLS RSSRUWXQLWLHV
DOORZHG XV WR UHWDLQ DXWRQRP\ RYHU KRZ WKH IXQGLQJ ZDV DOORFDWHG DQG LQFOXGHG
LQFUHDVHG EXGJHWV IRU DOO DXWRQRPRXV SRUWIROLRV� *UHWHO ZDV DOVR LQWHJUDO WR PDQ\ RI WKH
&DUHHUV DQG 6RFLDO -XVWLFH LQLWLDWLYHV� HVSHFLDOO\ WKH &OHUNVKLS 1HWZRUNLQJ (YHQLQJ DQG
QRQ�FRUSRUDWH�SDWKZD\V�SDQHOV�

&RPSHWLWLRQV

$ORQJVLGH &DUHHUV DQG 'HVLJQ� &RPSHWLWLRQV LV RQH RI WKH PRVW �LI QRW WKH PRVW�
LQWHQVLYH 68/6 SRUWIROLRV� 7KDW )HOL[ DQG &DUROLQH� DQG WKHLU &RPPLWWHH� PDGH LW
WKURXJK WKH FRORVVDOO\ EXV\ \HDU� ZLWK JRRG KXPRXU� DQG ZHUH VWLOO DEOH WR FRQWULEXWH WR
68/6 PRUH EURDGO\� LV WUXO\ D WHVWDPHQW WR WKHLU OHDGHUVKLS DQG KDUG ZRUN� 7KH
&RPSHWLWLRQV SRUWIROLR UDQ KLJKO\ VXFFHVVIXO LQWHUQDOV DQG LQWHUYDUVLW\ SURJUDP DQG DOVR
KRVWHG KROLGD\ FRPSHWLWLRQV RSSRUWXQLWLHV� LQFOXGLQJ WKH -' 7RUWV 0RRW DQG
1HJRWLDWLRQV� &RPSHWLWLRQV IRFXVVHG RQ H[WHQGLQJ LWV HGXFDWLYH IXQFWLRQ� E\ H[SDQGLQJ
WKH ,QWURGXFWRU\ 0RRWLQJ 3URJUDP DQG LQWURGXFLQJ WKH 1HJRWLDWLRQV &UDVK &RXUVH� DQG
:LWQHVV ([DPLQDWLRQ DQG &OLHQW ,QWHUYLHZLQJ :RUNVKRSV� )LQDOO\� WKH\ ZRUNHG ZLWK
3XEOLFDWLRQV�WR�LQWURGXFH�D�0RGHUQ�$GYRFDF\�LQLWLDWLYH�
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6RFLDOV

3HUKDSV WKH SRUWIROLR PRVW GLVUXSWHG E\ FKDQJLQJ &29,' VLWXDWLRQV� 6RFLDOV� OHG E\
2QRU DQG *HRUJLD� HSLWRPLVHG UHVLOLHQFH DQG GHOLYHUHG DOO RI RXU IDYRXULWH 68/6 HYHQWV
�DQG PRUH�� ZLWK IODLU� ,Q 6HPHVWHU �� 6RFLDOV VXFFHVVIXOO\ EURXJKW EDFN D VROG�RXW
:HOFRPH :HHN 3DUW\ DQG 68/6 [ 816: /DZ6RF /DZ &UXLVHV� )RU WKH ILUVW WLPH� WKH
SRUWIROLR KHOG D 68/6 0RRQOLJKW &LQHPD DQG 3DLQW Q 6LS LQ &RXUW\DUG LQ FRQMXQFWLRQ
ZLWK &DPSXV ZLWK SDUW RI WKH SURFHHGV JRLQJ WRZDUGV <RXWK 2II WKH 6WUHHWV DQG WKH
:RPHQ 	 *LUOV¶ (PHUJHQF\ 6KHOWHU� 'XH WR D &29,' ORFNGRZQ� ELJ�WLFNHW HYHQWV KDG WR
EH UHVFKHGXOHG� EXW WKLV RQO\ PDGH 6RFLDOV PRUH GHWHUPLQHG WR KRVW WKH PRVW LQFUHGLEOH
ORQJ�DZDLWHG�68/6�6QRZIODNH�/DZ�%DOO�DQG�)LQDO�<HDU�'LQQHU�WR�VHQG�RII������

&DPSXV

/HG E\ 6RILD� WKH &DPSXV SRUWIROLR ZDV ZKROO\ UHYLWDOLVHG WR QRW RQO\ PDLQWDLQ LWV OHJDF\
IRFXV RQ ZHOOEHLQJ� EXW WR PDNH PRUH VDOLHQW LWV µFDPSXV¶ UROH LQ FRQQHFWLQJ VWXGHQWV
ZLWKLQ DQG DFURVV \HDU JURXSV� DQG DGYRFDWLQJ IRU FRKRUW�VSHFLILF LQWHUHVWV� $V VXFK�
&DPSXV HQMR\HG DQ LQFUHGLEO\ EXV\ \HDU FROODERUDWLQJ ZLWK WKH RWKHU SRUWIROLRV LQ
DGYDQFLQJ DOO WKUHH IRFXV DUHDV� )RU ZHOOEHLQJ� &DPSXV DQG 6SRUW RUJDQLVHG WKRXJKWIXO
:HOOEHLQJ :HHNV LQ 6HPHVWHU � DQG � EXW ZHUH DOVR FKDPSLRQV IRU ZHOOEHLQJ
WKURXJKRXW WKH \HDU� E\ ODXQFKLQJ D :HOOEHLQJ :HGQHVGD\ VRFLDO PHGLD FDPSDLJQ
WKURXJKRXW 6HPHVWHU �� GHYHORSLQJ D 0HQWDO +HDOWK )DFWVKHHW �EDVHG SDUWO\ RQ 0HQWDO
+HDOWK )LUVW $LG 7UDLQLQJ ZKLFK QXPHURXV 68/6 ([HFXWLYH DQG &RPPLWWHH PHPEHUV
UHFHLYHG� DQG WULDOOLQJ IUHH +HDGVSDFH VXEVFULSWLRQV IRU VWXGHQWV� 2Q WKH VRFLDO IURQW�
&DPSXV UDQ HYHQWV VXFK DV //%�� �� DQG � *DPHV 1LJKWV DQG -'�� -'� DQG //%�
&DUHHUV 3DQHOV� DQG DOVR LQWHUFRKRUW HYHQWV VXFK DV :HOFRPH %DFN 'ULQNV�
6SHHGIULHQGLQJ DQG ,QWHUYDUVLW\ 7ULYLD 1LJKW� $ NH\ LQLWLDWLYH ZDV WKH LQDXJXUDO
,QWHUFRKRUW 0HQWRULQJ DQG &OHUNVKLS %XGG\ 3URJUDP� /DVWO\� IRU DGYRFDF\� 6RILD DQG WKH
&DPSXV 5HSUHVHQWDWLYHV ZHUH LQWHJUDO GUDIWHUV RI WKH 6WXGHQW %RG\ 6XUYH\ DQG 5HSRUW
DORQJVLGH�(GXFDWLRQ�

6SRUW

6SRUWV� OHG E\ &DOYLQ� VKDUHG WKH VDPH IUXVWUDWLRQV DV 6RFLDOV DERXW WKH LQDELOLW\ WR UXQ
LWV QRUPDO SURJUDP RI LQ�SHUVRQ VSRUWV HYHQWV� EXW QRQHWKHOHVV FDPH XS ZLWK FUHDWLYH
ZD\V WR HQJDJH SHRSOH ZLWK VSRUW YLUWXDOO\� KDG DQ H[WHQVLYH IRFXV RQ ZHOOEHLQJ� DQG
GURSSHG WKH VLFNHVW PHUFK OLQH� <RJD VHVVLRQV EHFDPH D VWDSOH WR WKH 68/6 PRQWKO\
FDOHQGDU DQG YLUWXDO ,QWHUIDFXOW\ WULYLDV DQG D UXQQLQJ FKDOOHQJH WRRN WKH SODFH RI
:HGQHVGD\ VSRUW� 6SRUW ZRUNHG KDQG LQ KDQG ZLWK &DPSXV WR ODXQFK D :HOOEHLQJ
:HGQHVGD\ VRFLDO PHGLD FDPSDLJQ WKURXJKRXW 6HPHVWHU �� GHYHORS D 0HQWDO +HDOWK
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)DFWVKHHW� WULDO IUHH +HDGVSDFH VXEVFULSWLRQV IRU VWXGHQWV DQG LQDXJXUDWH WKH
,QWHUFRKRUW 0HQWRULQJ DQG &OHUNVKLS %XGG\ 3URJUDP� 0HUFK DOVR IHOO EDFN ZLWKLQ WKH
SXUYLHZ RI 6SRUW �KDYLQJ KDG D IRUD\ ZLWK WKH 7UHDVXUHU�� ZKLFK UHVXOWHG LQ WKH PRVW
VW\OLVK�PHUFK�WKDW�KDV�HYHU�JUDFHG�68/6�

3XEOLFDWLRQV

-XVWLQ DQG KLV 3XEOLFDWLRQV &RPPLWWHH SXVKHG WKH ERXQGDULHV RI WKH SRUWIROLR EH\RQG
WKH OHJDF\ HPSKDVLV RQ WKH ZULWWHQ ZRUG� WR VLJQLILFDQWO\ H[SDQG )RRWQRWHV DQG LQFOXGH
YLVXDO DUW� 7KH )RRWQRWHV WHDP DFKLHYHG WKHLU JRDO RI SURGXFLQJ D SRGFDVW HYHU\
IRUWQLJKW DQG PDGH LW PRUH VWXGHQW�FHQWULF E\ FROODERUDWLQJ ZLWK (GXFDWLRQ� (TXLW\ DQG
WKH ,QWHUQDWLRQDO WR VKDUH OLYHG H[SHULHQFHV ZLWK WKH WRSLFV IRU GLVFXVVLRQ� 7ZR RWKHU
FURVV�SRUWIROLR LQLWLDWLYHV LQFOXGHG WKH 0RGHUQ $GYRFDF\ FDSVXOH SXEOLFDWLRQ GHYHORSHG
LQ FRQMXQFWLRQ ZLWK &RPSHWLWLRQV DQG WKH (WKQRFXOWXUDO $UWV ,QLWLDWLYH GHYHORSHG LQ
FRQMXQFWLRQ ZLWK (WKQRFXOWXUDO� 0RUHRYHU� 3XEOLFDWLRQV LQWURGXFHG D 68/6 :ULWLQJ
&RPSHWLWLRQ DQG HQKDQFHG LWV HGXFDWLYH IXQFWLRQ E\ KRVWLQJ WKH ILUVW HYHU ,QWURGXFWLRQ WR
3XEOLFDWLRQV�HYHQW�

,QWHUQDWLRQDO

/HG E\ 6LVVL� WKH ,QWHUQDWLRQDO SRUWIROLR HPERGLHG WKH PHDQLQJ RI SHHU VXSSRUW DQG WKH
VSLULW RI 68/6 E\ GHYRWLQJ FRXQWOHVV KRXUV WR KHOSLQJ WKHLU SHHUV� HVSHFLDOO\ WKRVH
VWXG\LQJ RYHUVHDV� (YHU\ ZHHN� WKH WHDP KHOG DQ ,QWHUQDWLRQDO 6WXGHQW &DWFK�XS RYHU
=RRP ZKHUH VWXGHQWV FRXOG OHDUQ LQIRUPDOO\ DERXW D WRSLF� VKDUH WKH FKDOOHQJHV WKH\
ZHUH IDFLQJ� DQG PDNH QHZ IULHQGV� 7KLV ZDV FRPSOHPHQWHG E\ WKH LQDXJXUDO
,QWHUQDWLRQDO 6WXGHQW &DUHHU 0HQWRULQJ 3URJUDP DQG WKH FRQWLQXDWLRQ RI WKH
SHHU�WR�SHHU ,QWHUQDWLRQDO 6WXGHQW 0HQWRULQJ SURJUDP� 7KH ,QWHUQDWLRQDO SRUWIROLR
EHFDPH D ULFK VRXUFH RI FDUHHU DQG ZHOOEHLQJ VXSSRUW� LQFOXGLQJ FR�KRVWLQJ WKH
,QWHUQDWLRQDO 6WXGHQW &OHUNVKLS HYHQW ZLWK 816: /DZ6RF� SXEOLVKLQJ WKH ���� 68/6
,QWHUQDWLRQDO 6WXGHQW *XLGH DQG UXQQLQJ D YLEUDQW )DFHERRN JURXS IRU WKH VKDULQJ RI
UHOHYDQW LQIRUPDWLRQ� 6LVVL DQG KHU WHDP ZHUH DOVR ILHUFH DGYRFDWHV IRU LQWHUQDWLRQDO
VWXGHQWV ULJKWV� EHLQJ SLYRWDO WR PDQ\ )DFXOW\ GLVFXVVLRQV� DQG FRQWLQXHG WKH WUDGLWLRQ RI
WKH�DQQXDO�0LJUDWLRQ�3DWKZD\V�6HPLQDU�ZLWK�3URIHVVRU�0DU\�&URFN�

(TXLW\

7KH (TXLW\ SRUWIROLR� OHG E\ (GHQ� SOD\HG D FULWLFDO UROH LQ VXSSRUWLQJ VWXGHQWV RQ D
ILQDQFLDO DQG LQWHUSHUVRQDO OHYHO GXULQJ ����� DQG RYHUVDZ WKH FUHDWLRQ RI WKH
'LVDELOLWLHV 2IILFHU SRVLWLRQ� (TXLW\ VXFFHVVIXOO\ GLVWULEXWHG RYHU ��� WH[WERRNV YLD WKH
7H[WERRN /RDQV 6FKHPH ERWK LQ�SHUVRQ DQG WKURXJK WKH ILUVW HYHU SRVWDO GHOLYHU\
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VFKHPH� 7KHUH ZHUH DOVR DGPLQLVWUDWLYH LPSURYHPHQWV IRU WKH HTXLW\ VFKHPHV�
LQFOXGLQJ QHZ FRQIOLFW RI LQWHUHVW SURFHGXUHV� DOORZLQJ VWXGHQWV WR ERUURZ PRUH WKDQ �
ERRNV DW D WLPH� EDFN�HQG DQRQ\PLW\ VDIHJXDUGV� D QHZ ERQG ZDLYHU VFKHPH DQG
H[SDQGLQJ WKH 7H[WERRN /RDQV 6FKHPH WR JXDUDQWHH HOHFWLYH WH[WERRNV� 0RUHRYHU� WKH
SRUWIROLR LQWURGXFHG WKH (TXLW\ 6XSSRUW %R[ DQG (TXLW\ &RPPLWWHH 3HHU 6XSSRUW
3URJUDP WKH PHPEHUV RI ZKLFK DFWHG DV JXLGHV WR KHOS VWXGHQWV QDYLJDWH WKH XSGDWHG
6WXGHQW 6XSSRUW 6HUYLFHV +DQGERRN DQG VHHN WKH ULJKW DVVLVWDQFH� $ORQJVLGH
RYHUVHHLQJ WKH HVWDEOLVKPHQW RI WKH QHZ 68/6 'LVDELOLWLHV 2IILFHU UROH� WKH SRUWIROLR UDQ
D�SDQHO�RQ�'LVDELOLW\�$GYRFDF\�DQG�3ROLF\�

:RPHQ¶V

/HG E\ 1RUD� WKH :RPHQ¶V SRUWIROLR FRQWLQXHG WR EH RQH RI WKH 68/6 SRUWIROLRV ZLWK WKH
JUHDWHVW HQJDJHPHQW DQG WKDW LV D WHVWDPHQW WR WKH VWURQJ VHQVH RI FRPPXQLW\
GHYHORSHG E\ WKH &RPPLWWHH� 7KH :RPHQ¶V 9LUWXDO /LEUDU\ ZDV D FKDQFH IRU VWXGHQWV WR
VWXG\ WRJHWKHU LQ D UHPRWH HQYLURQPHQW DQG ZRXOG EH IROORZHG E\ D 1HWIOL[ SDUW\ RU
VRFLDO FDWFK�XS� 7KH :RPHQ¶V )DFHERRN JURXS DQG ,QVWDJUDP FRQWLQXHG WR IORXULVK ZLWK
D QHZ µ:RPHQ RI 6\GQH\ /DZ 6FKRRO¶ VRFLDO PHGLD FDPSDLJQ WR DOORZ ZRPHQ ODZ
VWXGHQWV WR VKDUH WKHLU OLIH VWRULHV� (TXDOO\ LPSRUWDQW ZDV WKH DZDUHQHVV ZRUN RI WKH
SRUWIROLR� ZKLFK FR�KRVWHG WKH ,QWHUYDUVLW\ :RPHQ LQ /DZ &RQIHUHQFH ZLWK 876 DQG
816:� :RPHQ¶V 0HQWRULQJ 3URJUDP �DV SDUW RI WKH &03�� :RPHQ¶V 5LJKWV DUH +XPDQ
5LJKWV SDQHO GLVFXVVLRQ DQG 'RPHVWLF 9LROHQFH� &29,'��� DQG WKH /DZ SDQHO
GLVFXVVLRQ ZLWK WKH 4XHHU DQG )LUVW 1DWLRQV SRUWIROLR� 7KH WHDP DOVR PDGH LPSRUWDQW
VWULGHV LQ LQFUHDVLQJ WKH UHSUHVHQWDWLRQ RI ZRPHQ LQ 6\GQH\ /DZ 6FKRRO WKURXJK
QXPHURXV�GLVFXVVLRQV�ZLWK�)DFXOW\�

4XHHU

%UX DQG WKH 4XHHU SRUWIROLR GLG D PDJQLILFHQW MRE IRVWHULQJ DQ LQFOXVLYH DQG VXSSRUWLYH
FRPPXQLW\ IRU TXHHU VWXGHQWV DQG DOOLHV WKURXJK YDULRXV LQLWLDWLYHV� 7KH 4XHHU 6WXGHQW
6WXG\ DQG 6RFLDO +RXU ZDV D QHZ LQLWLDWLYH WKDW DOORZHG TXHHU VWXGHQWV WR PHHW RWKHUV
LQ WKHLU FRPPXQLW\ LQ DQ LQFOXVLYH� ZDUP DQG ZHOFRPLQJ VSDFH DQG XQGHU WKH QHZ
LQWHUVHFWLRQDO &DUHHUV 0HQWRULQJ 3URJUDP� �� TXHHU LGHQWLI\LQJ VWXGHQWV ZHUH PDWFKHG
ZLWK TXHHU OHJDO SURIHVVLRQDOV� 7KH 3ULGH 0RRW FRQWLQXHG WR EH UXQ ZLWK 876 DQG
816:� DQG D QHZ FRPSHWLWLRQ� 5DLQERZ &OLHQW ,QWHUYLHZLQJ ZDV SLORWHG WR H[SDQG WKH
DXWRQRPRXV FRPSHWLWLRQV RIIHULQJ� 7KH SRUWIROLR DOVR UDQ WKH 2XW� /RXG DQG 3URXG
3DQHO DV ZHOO DV WKH 'RPHVWLF 9LROHQFH� &29,'��� DQG WKH /DZ 3DQHO ZLWK WKH
:RPHQ¶V�DQG�)LUVW�1DWLRQV�SRUWIROLR�
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(WKQRFXOWXUDO

7KH (WKQRFXOWXUDO SRUWIROLR� OHG E\ 0DKPRXG� ZDV EURXJKW WR QHZ KHLJKWV LQ ���� ZLWK D
IRFXV RQ EXLOGLQJ FRPPXQLW\� DGYRFDF\ DQG DUW DV D SLYRWDO SDUW RI FXOWXUDO H[SUHVVLRQ�
7KH SRUWIROLR IRXQGHG WKH (WKQRFXOWXUDO $UWV ,QLWLDWLYH� FROODERUDWHG ZLWK 3XEOLFDWLRQV WR
ODXQFK D QHZ (WKQRFXOWXUDO $UWV SXEOLFDWLRQ DQG IRXQGHG µ/HJDOO\ %RXQG� 2XU 9RLFHV�
2XU 6WRULHV¶ WR FHQWUH WKH OLYHG H[SHULHQFHV RI 6\GQH\ /DZ VWXGHQWV¶ &$/' FRPPXQLW\�
:H WUDJLFDOO\ ORVW D EHORYHG IHOORZ ODZ VWXGHQW� 6KDKDG 1RPDQL� ZKR ZDV D JUHDW
VXSSRUWHU RI WKH (WKQRFXOWXUDO SRUWIROLR� DQG DQ DQQXDO VRFLDO MXVWLFH DQG ODZ UHIRUP
OHFWXUH ZDV FUHDWHG LQ KLV KRQRXU� $ORQJVLGH WKH SOHWKRUD RI QHZ LQLWLDWLYHV� WKH WHDP
UHLQYLJRUDWHG WKH (WKQRFXOWXUDO )DFHERRN SDJH ZKLFK UHFHLYHG ZLGH HQJDJHPHQW�
SXEOLVKHG WKH DQQXDO 026$,& MRXUQDO DQG RUJDQLVHG WKH DQQXDO (WKQRFXOWXUDO
/HDGHUVKLS 3DQHO� 0DKPRXG DOVR FRQWULEXWHG VLJQLILFDQWO\ WR UHIRUPLQJ WKH HTXLW\
E\�ODZV�DQG�&RQVWLWXWLRQ�WR�LQFUHDVH�DFFHVVLELOLW\�

)LUVW�1DWLRQV

/HG E\ 1DWKDQ� WKH )LUVW 1DWLRQV SRUWIROLR SOD\HG D FUXFLDO UROH LQ OREE\LQJ WKH )DFXOW\ WR
UHIRUP KRZ LQFOXVLYH WKH /DZ 6FKRRO LV IRU )LUVW 1DWLRQV VWXGHQWV DQG EHLQJ D SRZHUIXO
DGYRFDWH LQ FDPSDLJQV VXFK DV WKH FRQVWLWXWLRQDO HQVKULQHPHQW RI DQ ,QGLJHQRXV 9RLFH
WR 3DUOLDPHQW� 7KH SRUWIROLR DOVR KHOSHG ODXQFK WKH SXEOLF OHFWXUH VHULHV RQ ,QGLJHQRXV
3HRSOHV DQG WKH /DZ DQG FROODERUDWHG ZLWK WKH :RPHQ¶V DQG 4XHHU SRUWIROLR RQ WKH
'RPHVWLF�9LROHQFH��&29,'����DQG�WKH�/DZ�SDQHO�

0DUNHWLQJ

0DUNHWLQJ� OHG E\ 6DUDK� KHOSHG HQVXUH VWXGHQWV NQHZ DERXW 68/6¶ LQLWLDWLYHV DQG WKDW
FRQFHUQV ZHUH UHVSRQGHG WR� 7KH SRUWIROLR OHG WKH XSGDWLQJ RI WKH 68/6 ZHEVLWH�
LQFOXGLQJ KHOSLQJ UHVKDSH WKH 7H[WERRN ([FKDQJH� DQG ZDV UHVSRQVLEOH IRU PDQDJLQJ�
XSORDGLQJ DQG UHIUHVKLQJ DOO RI 68/6¶ VRFLDO PHGLD� 0DUNHWLQJ DOVR DVVLVWHG ZLWK GHVLJQ
ZRUN� DQG FROODERUDWHG H[WHQVLYHO\ ZLWK 'HVLJQ DQG WKH 6HFUHWDU\ WR HQVXUH WKH VPRRWK
RSHUDWLRQ�RI�68/6�

'HVLJQ

:LWKRXW WKH RXWVWDQGLQJ ZRUN RI $UDVD DQG WKH 'HVLJQ SRUWIROLR� 68/6 ZRXOG QRW QHDUO\
KDYH LWV UHDFK RU LPSDFW� RU WKH VW\OLVK DHVWKHWLF ZKLFK KDV FRPH WR GHILQH 68/6¶
LGHQWLW\� 7R VD\ WKLV LV D ZRUNORDG KHDY\ SRUWIROLR LV DQ XQGHUVWDWHPHQW� 7KH WHDP
GHVLJQHG �� 3XEOLFDWLRQV VSDQQLQJ RYHU ����� SDJHV DQG FRPSOHWHG RYHU ��� GHVLJQ
UHTXHVWV IRU )DFHERRN� ,QVWDJUDP DQG RWKHU VRFLDO PHGLD SODWIRUPV� 7KH H[LVWLQJ GHVLJQ
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PHWULFV ZHUH RYHUKDXOHG WR UHYLWDOLVH EUDQGLQJ ZLWK DQ DUWLVWLF \HW SURIHVVLRQDO DHVWKHWLF
DQG RULJLQDO LOOXVWUDWLRQV ZHUH DGGHG WR MRXUQDOV WR EULQJ DUWLVWLF IODLU� )LQDOO\� �, VXVSHFW WR
SK\VLFDOO\ EH DEOH WR DFFRPPRGDWH RXU RIWHQ ODVW PLQXWH UHTXHVWV� VRUU\�� WKH SRUWIROLR
VWUHDPOLQHG�WKH�GHVLJQ�SURFHVV�WR�UHGXFH�LQHIILFLHQFLHV�

, FRXOG QRW EH SURXGHU WR KDYH OHG VXFK DQ LQFUHGLEOH WHDP DQG RQ VR PDQ\ LQLWLDWLYHV
WKDW KDYH PDGH D PHDQLQJIXO SRVLWLYH LPSDFW RQ WKH H[SHULHQFHV RI 6\GQH\ /DZ
VWXGHQWV� ,W LV SHUKDSV LQFUHGXORXV WKDW WKH FRQVLGHUDEO\ OHQJWK\ RXWOLQH DERYH GRHV QRW
HYHQ FDSWXUH WKH IXOO JDPXW RI ZKDW WKH WHDP GHYRWHG WKHLU HIIRUWV WR ODVW \HDU� )URP WKH
KRXUV�ORQJ PHHWLQJV DQG SODQQLQJ GD\V� WR WKH �DP VSULQWV WR ILQDOLVH HYHQWV� DQG WKH
PDG UXVK RI HYHQW GD\V WKHPVHOYHV � VR PXFK RI ZKDW WKH 68/6 WHDP GRHV RFFXU
TXLHWO\ EHKLQG WKH VFHQHV� DOO GULYHQ E\ D SDVVLRQ WR PDNH ODZ VFKRRO WKDW ELW PRUH IXQ�
HQULFKLQJ��DQG�ZHOFRPLQJ��,�FDQQRW�WKDQN�DOO�RI�\RX�HQRXJK�

7R WKH ���� 68/6 ([HFXWLYH� , KRSH \RX ZLOO FRQWLQXH WR FDUU\ RQ WKH ULFK OHJDF\ RI
68/6 EHLQJ ILUVW DQG IRUHPRVW DQ RUJDQLVDWLRQ IRU VWXGHQWV� 68/6¶ LPSDFW� UHDFK� DQG
DELOLW\ WR DGYRFDWH GHSHQGV RQ LWV DELOLW\ WR DFWLYHO\ OLVWHQ DQG UHVSRQG WR WKH VWXGHQW
ERG\� , DP FRQILGHQW WKLV PDQGDWH ZLOO JXLGH \RXU HIIRUWV IRU WKH UHVW RI WKH \HDU� :LVKLQJ
\RX�DOO�WKH�EHVW�

:HQG\�+X
�����68/6�3UHVLGHQW
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,I µXQSUHFHGHQWHG¶ ZDV WKH ���� ZRUG RI WKH \HDU� µK\EULG¶ PLJKW EH WKH ���� ZRUG RI WKH
\HDU� 'HVSLWH SURPLVHV RI �KRWYD[VXPPHU DQG IUHHGRP IURP &29,'���� 68/6 VSHQW
PXFK RI WKH \HDU UHVLJQHG WR YLUWXDO HYHQWV� , SHUVRQDOO\ VSHQW PRUH WLPH LQ WKH 68/6
RIILFH DV DQ ([HFXWLYH PHPEHU LQ ���� WKDQ , GLG LQ ����� DQG , WKLQN WKLV UHIOHFWV WKH
RQJRLQJ�FKDOOHQJHV�ZKLFK�WKH������([HFXWLYH�KDQGOHG�ZLWK�JUDFH�DQG�SURIHVVLRQDOLVP�

,Q�P\�UHSRUW��,�ZLOO�VXPPDULVH�WKH�RSHUDWLRQV�RI�WKH������68/6�([HFXWLYH�

)URP DQ DGPLQLVWUDWLYH SHUVSHFWLYH� 68/6 UHSRUWV WR VHYHUDO UHJXODWRU\ ERGLHV
WKURXJKRXW WKH \HDU� 68/6 VXFFHVVIXOO\ VXEPLWWHG LWV DQQXDO UHSRUW WR WKH $XVWUDOLDQ
&KDULWLHV DQG 1RW )RU 3URILWV &RPPLVVLRQ LQ -XQH ����� 7KDQN \RX WR 7LDQD
'XPDQRYVN\� WKH ���� 7UHDVXUHU� IRU \RXU DVVLVWDQFH ZLWK UHYLHZLQJ WKH ILQDQFLDOV LQ
WKH UHSRUW� :H DUH QR ORQJHU UHTXLUHG WR VXEPLW TXDUWHUO\ EXVLQHVV LQGLFDWRUV WR WKH
$XVWUDOLDQ %XUHDX RI 6WDWLVWLFV GXH WR RXU FKDQJH LQ $%1 GXULQJ WKH LQFRUSRUDWLRQ
SURFHVV� :H DOVR VXFFHVVIXOO\ UHQHZHG RXU UHJLVWUDWLRQ ZLWK WKH 868¶V &OXEV 	
6RFLHWLHV 2IILFH� ,Q WHUPV RI FRPPXQLFDWLRQV WR PHPEHUV� WKH QHZVOHWWHU IRUPDW ZDV
UHYDPSHG DQG RSWLPLVHG IRU PRELOH YLHZLQJ� DQG UHFHLYHG ��� QHZ VLJQ�XSV DQG
UHDFKHG ���� VXEVFULEHUV LQ ����� 7KH IRUPDW RI SXEOLF�IDFLQJ PLQXWHV DQG RWKHU
VHFUHWDULDO�GRFXPHQWV�ZDV�DOVR�UHYDPSHG�

)URP D JRYHUQDQFH SHUVSHFWLYH� ���� ZDV D \HDU RI VLJQLILFDQW FRQVWLWXWLRQDO UHIRUP�
3DVW ([HFXWLYHV ZLOO QRW�VR�IRQGO\ UHPHPEHU ZUDQJOLQJ ZLWK DPELJXRXV ZRUGLQJ DQG
LQFRQVLVWHQW SURYLVLRQV LQ WKH &RQVWLWXWLRQ� &RQVWLWXWLRQDO DPHQGPHQWV ZHUH FRQVLGHUHG
DQG VXFFHVVIXOO\ SDVVHG DW WKH $QQXDO *HQHUDO 0HHWLQJ RQ �� 0DUFK ����� *HQHUDO
0HHWLQJV RQ �� $XJXVW ���� DQG �� 2FWREHU ����� DQG WKH 6SHFLDO *HQHUDO 0HHWLQJ RQ
�� 1RYHPEHU ����� %URDGO\ VSHDNLQJ� WKHVH FRQVWLWXWLRQDO DPHQGPHQWV DLPHG WR
UHPRYH HUURUV DQG LQFRQVLVWHQFLHV LQ WKH &RQVWLWXWLRQ� H[SDQG PHPEHUVKLS WR /3$%
VWXGHQWV VWXG\LQJ RQ WKH 8QLYHUVLW\ RI 6\GQH\ FDPSXV WR DOORZ WKHP WR EHQHILW IURP WKH
YDVW DUUD\ RI RSSRUWXQLWLHV RIIHUHG E\ 68/6� DOORZ IRU YLUWXDO PHHWLQJV WR DGDSW WR WKH
FXUUHQW FOLPDWH� LQFUHDVH WKH DFFHVVLELOLW\ DQG WUDQVSDUHQF\ RI WKH HOHFWRUDO V\VWHP DQG
LQWURGXFH D 'LVDELOLWLHV 2IILFHU WR WKH ([HFXWLYH� , ZRXOG OLNH WR DFNQRZOHGJH WKH KDUG
ZRUN RI WKH DG�KRF &RQVWLWXWLRQDO 5HIRUP &RPPLWWHH ZKLFK OHG ZKDW PD\ KDYH EHHQ WKH
ODUJHVW ZKROHVDOH UHYLHZ RI WKH 68/6 &RQVWLWXWLRQ LQ UHFHQW \HDUV� LQ FRQVXOWDWLRQ ZLWK
SDVW (OHFWRUDO 2IILFHUV� WKH ���� ([HFXWLYH DQG RWKHU PHPEHUV RI WKH 68/6 FRPPXQLW\�
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, ZRXOG DOVR OLNH WR WKDQN HYHU\RQH LQYROYHG LQ HVWDEOLVKLQJ WKH 'LVDELOLWLHV 2IILFHU
SRVLWLRQ�

68/6 DV DQ RUJDQLVDWLRQ ZRUNV EHVW ZKHQ LW OLVWHQV WR LWV PHPEHUV DQG UHPDLQV
FRQQHFWHG DQG UHOHYDQW ZLWK LWV PHPEHUVKLS EDVH� 2XU DELOLW\ WR LQLWLDWH VXFK UHIRUPV LQ
���� LV D WHVWDPHQW WR WKH FRQVXOWDWLYH DSSURDFK WKDW ZDV DGRSWHG IURP WKH YHU\
EHJLQQLQJ RI WKH SURFHVV DQG WKH DELOLW\ WR OHYHUDJH WKH NQRZOHGJH DQG VWUHQJWKV RI RXU
PHPEHUVKLS EDVH� , WUXO\ EHOLHYH WKHVH FRQVWLWXWLRQDO DQG HOHFWRUDO UHIRUPV SDVVHG LQ
���� ZLOO VLJQLILFDQWO\ LQFUHDVH WKH DFFHVVLELOLW\� WUDQVSDUHQF\ DQG HIILFLHQF\ RI 68/6
DQG , KRSH WKHVH DLPV ZLOO FRQWLQXH WR EH XSKHOG E\ ZKRHYHU LV DW LWV KHOP� )RU PRUH
LQVLJKW LQWR WKH ZRUN RI WKH FRPPLWWHH DQG WKH FRQVWLWXWLRQDO UHIRUPV SDVVHG� ,
HQFRXUDJH \RX WR SHUXVH WKH �YHU\ ORQJ� PLQXWHV RI WKH ���� 6SHFLDO *HQHUDO PHHWLQJ�
KHOG�RQ����1RYHPEHU������

)URP D ORJLVWLFDO SHUVSHFWLYH� 68/6 IDFHG VXEVWDQWLDO FKDOOHQJHV LQ ����� ,Q SDUWLFXODU�
LW ZDV LPSRVVLEOH WR UXQ LQ�SHUVRQ HYHQWV HDUO\ LQ WKH \HDU GXH WR WKH 868¶V UHVWULFWLRQV
RQ LQ�SHUVRQ HYHQWV� +RZHYHU� VWURQJ DGYRFDF\ DQG QHJRWLDWLRQV E\ IDFXOW\ VRFLHWLHV
ZLWK WKH 868 UHVXOWHG LQ WKH GHYHORSPHQW RI DQ HYHQW UHJLVWUDWLRQ SURFHVV DQG
JXLGHOLQHV VR WKDW VRFLHWLHV FRXOG UXQ HYHQWV LQ D &29,'�VDIH PDQQHU� &29,' KDV
SDUDGR[LFDOO\ WDXJKW XV WKDW RXU HYHQW SODQV QHHG WR EH WKRURXJKO\ GHFLGHG DQG FRVWHG
ZHOO LQ DGYDQFH� \HW ZH DOVR QHHG WR EH SUHSDUHG WR FKDQJH SODQV DW WKH ODVW PLQXWH� DV
WKH VRFLDOV DQG FDPSXV SRUWIROLRV ZRXOG EH DOO WRR IDPLOLDU ZLWK� , ZRXOG OLNH WR WKDQN WKH
([HFXWLYH IRU UHDGLO\ DGDSWLQJ WR WKH HYHU�FKDQJLQJ UXOHV ZLWK JRRG KXPRXU DQG D
SURDFWLYH�DWWLWXGH�DQG�IRU�EHDULQJ�ZLWK�PDQ\�ORQJ�6ODFN�SRVWV�RQ�P\�SDUW�

, ZRXOG OLNH WR JLYH D VSHFLDO PHQWLRQ WR :HQG\ IRU KHU OHDGHUVKLS DQG VXSSRUW LQ KHOSLQJ
WR FDWDO\VH UHPDUNDEOH UHIRUPV WR RXU JRYHUQLQJ GRFXPHQWV DQG HOHFWLRQV DQG WR
HYHU\RQH ZKR KDV KHOSHG PH SURRIUHDG PLQXWHV DQG HPDLOV� , NQRZ :HQG\ KDV EHHQ
VLQJLQJ WKH SUDLVHV RI DOO RI WKH ���� ([HFXWLYH PHPEHUV� EXW LW ZRXOG EH UHPLVV QRW WR
DFNQRZOHGJH WKH DPD]LQJ ZRUN VKH KDV GRQH WR OHDG WKH 6RFLHW\ LQ VXFK D FKDOOHQJLQJ
\HDU� 6KH KDV GRQH LQFUHGLEOH ZRUN LQ IXUWKHULQJ 68/6¶ DGYRFDF\ HIIRUWV� ERWK LQWHUQDOO\
DQG H[WHUQDOO\� DQG VXFFHVVIXOO\ FRQWLQXHG WKH ZRUN RI WKH ���� ([HFXWLYH LQ EXLOGLQJ
DOXPQL UHODWLRQVKLSV ZLWK WKH /DZ 6FKRRO WR SURYLGH RSSRUWXQLWLHV IRU RXU PHPEHUV� ,
SHUVRQDOO\ ZRXOG QRW KDYH EHHQ DEOH WR FDUU\ RXW P\ GXWLHV DV 6HFUHWDU\ ZLWKRXW KHU
VXSSRUW DQG DVVLVWDQFH DQG , DP GHHSO\ DSSUHFLDWLYH WR KHU IRU DOZD\V EHLQJ WKHUH IRU
PH�DQG�IRU�WKH�HQWLUH�([HFXWLYH�

)LQDOO\� , ZRXOG OLNH WR DFNQRZOHGJH WKH KDUG ZRUN� DGDSWDELOLW\ DQG UHVLOLHQFH RI WKH
���� 68/6 ([HFXWLYH� :H WKRXJKW ZH KDG SXW WKH GD\V RI =RRP XQLYHUVLW\ EHKLQG XV�
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EXW LQVWHDG KDG PRUH ORFNGRZQV DQG VFUHHQ WLPH WKDQ ZH ZRXOG HYHU ZDQW� ,Q VRPH
ZD\V� WKLV RQ�DJDLQ� RII�DJDLQ YRODWLOLW\ PDGH ���� HYHQ PRUH ORJLVWLFDOO\ FKDOOHQJLQJ
WKDQ ����� :LWK PHUFK VDOHV SXW RQ KROG GXH WR /*$ WUDYHO UHVWULFWLRQV� SXEOLFDWLRQV
EHLQJ GHOLYHUHG WR -XVWLQ¶V KRPH DQG VRFLDO HYHQWV WKDW NHSW EHLQJ FDQFHOOHG MXVW KRXUV
EHIRUHKDQG EHFDXVH RI &29,' RXWEUHDNV� LW VRPHWLPHV IHOW OLNH WKH FDUGV ZH KDG EHHQ
GHDOW ZHUH GHVLJQHG WR WHVW RXU SDWLHQFH� 7KH ZD\ LQ ZKLFK WKH ([HFXWLYH VXSSRUWHG
HDFK RWKHU E\ DWWHQGLQJ DQG SURPRWLQJ HYHQWV� DVVLVWLQJ ZLWK ODVW�PLQXWH ORJLVWLFV DQG
SURYLGLQJ�PRUDO�VXSSRUW�WR�HDFK�RWKHU�LV�D�WHVWDPHQW�WR�WKHLU�SDVVLRQ�DQG�GHGLFDWLRQ�

7R WKH ���� ([HFXWLYH� , KRSH WKDW \RX ZLOO FRQWLQXH WR GR ZKDW 68/6 GRHV EHVW �
SURYLGH LQFUHGLEOH RSSRUWXQLWLHV WR VWXGHQWV� DGYRFDWH IRU VWXGHQW LQWHUHVWV DQG VXSSRUW
VWXGHQWV WKURXJKRXW WKHLU ODZ VFKRRO MRXUQH\� 68/6 KDV PDGH JUHDW VWULGHV LQ
EURDGHQLQJ LWV ZRUN DQG EHFRPLQJ PRUH DFFHVVLEOH DQG WUDQVSDUHQW� ZKLOH NHHSLQJ
VWXGHQW LQWHUHVWV DW WKH FRUH RI HYHU\WKLQJ LW GRHV� , DOVR KRSH IRU WKH VDNH RI HYHU\RQH¶V
VDQLW\ DQG KHDOWK WKDW &29,' EHFRPHV OHVV VHYHUH DQG WKURZV IHZHU URDGEORFNV LQ \RXU
SODQV��%HVW�RI�OXFN�

$OLVRQ�&KHQ
�����68/6�6HFUHWDU\

��
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�� 7KH�68/6������([HF�ZDV�GHOLJKWHG�WR�EH�DEOH�WR�SODQ�DQG�KRVW�HYHQWV�IRU
VWXGHQWV�WKURXJKRXW�WKH�\HDU��LQFOXGLQJ�WKH�ORQJ�DZDLWHG�/DZ�&UXLVH��DIWHU
�����VDZ�DQ�DEUXSW�KDOW�GXH�WR�&29,'����

�� $IWHU�WKH�GLIILFXOWLHV�IDFHG�LQ�������WKH����� ([HF�PDGH�LW�WKHLU�JRDO�WR
HQVXUH�WKDW�68/6�JDYH�%$&.�WR�VWXGHQWV�LQ�������7KLV LQFOXGHG
FRQVLGHUDEOH�VXEVLGLVDWLRQ�RI�WLFNHW�SULFHV�IRU�HYHQWV��DUUDQJLQJ�IRU�WKH�SRVWLQJ
RI�HTXLW\�WH[WERRNV�WR�VWXGHQWV�XQDEOH�WR�DWWHQG�FDPSXV��ORWV�RI�QHZ
PHUFKDQGLVH�DQG�DPSLQJ�XS�ILQDQFLDO�JUDQWV�WKURXJKRXW�WKH�\HDU�

�� $V�FDQ�EH�VHHQ�IURP�WKH�68/6������ILQDQFLDO�VWDWHPHQWV��UHPHPEHU��WR�JHW
WKH�IXOO�SLFWXUH�\RX�PXVW�DOVR�ORRN�DW�WKH�ILQDQFLDO�VWDWHPHQWV�HQGHG����-XQH
�����EHIRUH�68/6�LQFRUSRUDWHG���WKH �����ILQDQFLDO \HDU VDZ�68/6�PDNH�D
ODUJH SURILW�RI���N WR�EH�XWLOLVHG��7KLV�ZDV�GXH� LQ�SDUW��WR�D�ODUJH�DPRXQW�RI
VSRQVRUVKLS�EHLQJ�UHFHLYHG�DQG�YHU\�PLQLPDO�H[SHQVHV�IRU�HYHQWV�JLYHQ
&29,'����

�� ,Q�������VRFLDOV�GLG�D�IDQWDVWLF�MRE�RI�HQVXULQJ�WKDW�VWXGHQWV�KDG�D�UHVWRUHG
VHQVH�RI�FRPPXQLW\��+XJH�VKRXWRXW�IRU�WKHLU�QHZ�HYHQW�/DZ�&DUQLYDO�

�� ,Q�������/DZ�%DOO�DQG�)LQDO�<HDU�'LQQHU�ZHQW�FRQVLGHUDEO\�RYHU�EXGJHW��7ZR
IDFWRUV�ZKLFK�FRQWULEXWHG�WR�WKH�ORVV�RQ�WKHVH�HYHQWV�LQFOXGHG�WKDW�WKH�68/6
([HF�

D� HQVXUHG�WKDW�5$7�WHVWV�ZHUH�DYDLODEOH�WR�VWXGHQWV�DW�WKH�GRRU��JLYHQ
16:�*XLGHOLQHV��DQG

E� PDGH�LW�D�SULRULW\�WR�JUHDWO\�VXEVLGLVH�WLFNHWV WR�HQVXUH�WKDW�DV
PDQ\�VWXGHQWV�DV�SRVVLEOH�ZRXOG�EH�DEOH�WR�WDNH�SDUW�LQ�WKHVH
HYHQWV�

�� $OWKRXJK�WKHVH�HYHQWV�DQG�VXEVLGLVDWLRQV�PHDQW�WKDW�68/6�GLG�QRW�PDNH�D
SURILW�LQ�WKH������ILQDQFLDO�\HDU��WRWDO�ORVV�RI����N���WKH������([HF�ZHUH�WKULOOHG
WR�KDYH�EHHQ�DEOH�WR�RIIVHW�WKLV�ORVV�DJDLQVW�WKH���N�PDGH�LQ�WKH�������,W�KDV
DOZD\V EHHQ�68/6¶�JRDO�WR�SULRULWLVH�VWXGHQW�QHHGV� 7KH������([HF�LV
SOHDVHG�WR�KDYH�JLYHQ�EDFN��ZKLOVW�VWLOO�HQVXULQJ�WKDW�68/6�UHPDLQV�LQ�D
SURVSHURXV�SRVLWLRQ�WR�SURYLGH�IRU�IXWXUH�\HDUV�

�� 7KH�LQYHVWPHQW�SURMHFW�GLG�QRW�JR�DKHDG�VDGO\�DV�PHQWLRQHG�E\�:HQG\�LQ�KHU
UHSRUW��6HQGLQJ�WKH�EHVW�RI�OXFN�WR�-XOLD�WKLV�\HDU�WR�SRWHQWLDOO\�NLFN�WKLV�RII�

��
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68/6�23(5$7,1*�%8'*(7�����
)LQDQFLDO�5HSRUW

6\GQH\�8QLYHUVLW\�/DZ�6RFLHW\�����
$V�DW����$SULO�����

727$/�6853/86���'(),&,7���� ���������

%8'*(7 1RWHV

'HVFULSWLRQ 3HU�,WHP���� � 7RWDO���� *67����

,1&20( )XQGLQJ

6SRQVRUVKLS ���������� ���� ���������� ��������� ,QFUHDVH�VSRQVRUVKLS�LQFRPH�IURP�)<��

)DFXOW\�'RQDWLRQ ��������� ���� ��������� �������� ��������UHFHLYHG�IURP�:DOWHU�5HLG�0HPRUDO�)XQG��)DFXOW\�)XQGLQJ�SURSRVDOV�IRU�RWKHU�SRUWIROLRV��&RPSHWLWLRQV��KDYH�EHHQ�VXEPLWWHG

868�)XQGLQJ �������� ���� �������� ������ ��[�868�EL�DQQXDO�ODUJH�VRFLHW\�JUDQWV

6WXGHQW�/LIH�*UDQW ���� ���� ���� ����

7RWDO ���������� ���������

*HQHUDO�,QFRPH

0HUFKDQGLVH�6DOHV ��������� ���� ��������� �������� %DVHG�RQ�VDOHV�XS�WR�)<��

7RWDO ��������� ��������

3RUWIROLR�,QFRPH

&DPSXV�3RUWIROLR�,QFRPH ������ ���� ������ ����� %DVHG�RQ�FRQVHUYDWLYH�HVWLPDWHV

&DUHHUV�3RUWIROLR�,QFRPH ���� ���� ���� ����

&RPSHWLWLRQV�3RUWIROLR�,QFRPH ��������� ���� ��������� �������� %DVHG�RQ�FRQVHUYDWLYH�HVWLPDWHV�IRU�&RPSHWLWLRQV�'LQQHU

6RFLDOV�3RUWIROLR�,QFRPH ���������� ���� ���������� ��������� %DVHG�RQ�FRQVHUYDWLYH�HVWLPDWHV

7RWDO ���������� ���������

6XE�WRWDO�,QFRPH ���������� ���������

*67�&UHGLWV ���������

727$/�,1&20( ����������

(;3(1',785( 3RUWIROLR�([SHQGLWXUH

&DPSXV�3RUWIROLR �������� ���� �������� ������ ,QFOXGHV�FRVW�RI�+HDGVSDFH�VXEVFULSWLRQV

&DUHHUV�3RUWIROLR ��������� ���� ��������� �������� ,QFUHDVH�WR�DFFRXQW�IRU�PRUH�LQ�SHUVRQ�LQLWLDWLYHV

&RPSHWLWLRQV�3RUWIROLR ��������� ���� ��������� �������� ,QFUHDVH�WR�DFFRXQW�IRU�PRUH�LQ�SHUVRQ��LQWHUYDUVLW\�DQG�LQWHUQDWLRQDO��LQLWLDWLYHV

'LVDELOLWLHV�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

'HVLJQV�3RUWIROLR ���� ���� ���� ���� :LOO�EH�SUHVFULEHG�RQ�DQ�DG�KRF�EDVLV

(GXFDWLRQ�3RUWIROLR �������� ���� �������� ������ ,QFUHDVH�WR�DFFRXQW�IRU�PRUH�LQ�SHUVRQ�LQLWLDWLYHV

(TXLW\�3RUWIROLR ��������� ���� ��������� �������� 7DNHV�LQWR�DFFRXQW�UHQHZHG������:DOWHU�5HLG�0HPRULDO�)XQG�GRQDWLRQ

(WKQRFXOWXUDO�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

)LUVW�1DWLRQV�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

,QWHUQDWLRQDO�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

0DUNHWLQJ�3RUWIROLR ���� ���� ���� ���� :LOO�EH�SUHVFULEHG�RQ�DQ�DG�KRF�EDVLV

3XEOLFDWLRQV�3RUWIROLR ��������� ���� ��������� �������� ,QFUHDVH�WR�DFFRXQW�IRU�QHZ�SXEOLFDWLRQV�DQG�LQFUHDVH�LQ�SDSHU�SULQWLQJ�

4XHHU�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

6RFLDO�-XVWLFH�3RUWIROLR �������� ���� �������� ������ ,QFUHDVH�WR�DFFRXQW�IRU�QHZ�LQLWLDWLYHV�LQFOXGLQJ�5DPDGDQ�,IWDU�GLQQHU

6RFLDOV�3RUWIROLR ���������� ���� ���������� ���������

6SRUWV�3RUWIROLR �������� ���� �������� ������

:RPHQV�3RUWIROLR �������� ���� �������� ������ $OO�DXWRQRPRXV�SRUWIROLRV�PDLQWDLQHG�RU�LQFUHDVHG�WR�UHFHLYH�VDPH�DPRXQW

7RWDO ���������� ���������

*HQHUDO�([SHQGLWXUH

0HUFKDQGLVH�([SHQGLWXUH ��������� ���� ��������� ��������

6XEVFULSWLRQ�IHHV��0<2%�;HUR��6ODFN��0DLOFKLLPS� �������� ���� �������� ������

$FFRXQWLQJ�IHHV �������� ���� �������� ������

2IILFH�([SHQGLWXUH �������� ���� �������� ������

&DSLWDO�([SHQGLWXUH ���� ���� ���� ����

:HOFRPH�(YHQWV�	�+DQGRYHU �������� ���� �������� ������

68/6�(OHFWLRQ ������ ���� ������ ����

3UHYLRXV�<HDUV�([SHQGLWXUH �������� ���� �������� �����

0LVFHOODQHRXV�([SHQGLWXUH �������� ���� �������� ������ &29,'�H[SHQVHV��QRQ�SRUWIROLR�LQLWLDWLYHV�H�J��$OXPQL�6SHDNHU�(YHQW�VHULHV

%DQN�&KDUJHV ���� ���� ���� ����

7RWDO ��������� ��������

$/6$

$/6$�0HPEHUVKLS�)HHV ������ ���� ������ �����

$/6$�0DUFK�&RXQFLO�5HJLVWUDWLRQV ���� ���� ���� ����

$/6$�0DUFK�&RXQFLO�)OLJKWV ���� ���� ���� ����

$/6$�-XO\�&RQIHUHQFH�&RPSV�5HJLVWUDWLRQV ������ ����� �������� ������ %DVHG�RQ������ILJXUHV

$/6$�-XO\�&RQIHUHQFH�&RPSV�)OLJKWV �������� ���� �������� ������ %DVHG�RQ������ILJXUHV

$/6$�'HF�&RXQFLO�5HJLVWUDWLRQ�	�)OLJKWV �������� ���� �������� ������ %DVHG�RQ������ILJXUHV

7RWDO ��������� ��������

6XE�WRWDO�([SHQGLWXUH ���������� ���������

*67�'HELWV ���������

727$/�(;3(1',785( ����������
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&KDLU��%HQ�+LQHV

0LQXWH�WDNHU��(GHQ�0F6KHIIUH\

6LJQHG����$SULO�����

%HQ�+LQHV
3UHVLGHQW��6\GQH\�8QLYHUVLW\�/DZ�6RFLHW\�,QFRUSRUDWHG

(GHQ�0F6KHIIUH\
6HFUHWDU\��6\GQH\�8QLYHUVLW\�/DZ�6RFLHW\�,QFRUSRUDWHG
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