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'HIRUHVWDWLRQ�DQG�'HJUDGDWLRQ�LQ�'HYHORSLQJ�&RXQWULHV
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� 7KLV�6WDQGDUG�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�KDV�EHHQ�DJUHHG�XSRQ�E\�WKH�PHPEHUV�RI�WKH�8QLWHG�1DWLRQV�
6XVWDLQDEOH�'HYHORSPHQW�*URXS��816'*���$Q\�VXEVWDQWLDO��µVXEVWDQWLDO¶�ZRXOG�LPSO\�FKDQJHV�WKDW�DUH�
OLQNHG�WR�WKH�OHJDO�UHODWLRQVKLSV�GHVFULEHG�LQ�WKH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��WKH�JRYHUQDQFH�
PHFKDQLVPV��UHSRUWLQJ�DUUDQJHPHQWV�RU�HTXLYDOHQW��PRGLILFDWLRQ�WR�WKH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�
UHTXLUHV�WKH�SULRU�ZULWWHQ�DJUHHPHQW�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�DQG�WKH�$GPLQLVWUDWLYH�$JHQW�RI�
WKH�-RLQW�3URJUDPPH��DQG�QHHGV�WR�EH�FOHDUHG�E\�WKH�)LGXFLDU\�0DQDJHPHQW�2YHUVLJKW�*URXS�WKURXJK�WKH�81�
'HYHORSPHQW�&RRUGLQDWLRQ�2IILFH��'&2�����
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0HPRUDQGXP�RI�8QGHUVWDQGLQJ
EHWZHHQ

3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�
DQG

WKH�81'3�0XOWL�3DUWQHU�7UXVW�)XQG�2IILFH
UHJDUGLQJ�WKH�2SHUDWLRQDO�$VSHFWV�RI�WKH�81�5(''�)XQG

:+(5($6�� WKH� 3DUWLFLSDWLQJ� 8QLWHG� 1DWLRQV� 2UJDQL]DWLRQV VLJQLQJ� WKLV UHYLVHG
0HPRUDQGXP�RI�8QGHUVWDQGLQJ��KHUHLQDIWHU�UHIHUUHG�WR�FROOHFWLYHO\�DV�WKH�³3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQV´�� KDYH� GHYHORSHG� WKH� 8QLWHG� 1DWLRQV� &ROODERUDWLYH� 3URJUDPPH� RQ�
5HGXFHG�(PLVVLRQV�IURP�'HIRUHVWDWLRQ�DQG�'HJUDGDWLRQ�LQ�'HYHORSLQJ�&RXQWULHV��81�
5(''� 0XOWL�3DUWQHU�7UXVW�)XQG��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³WKH�)XQG´� VWDUWLQJ�RQ ���
-XQH������DQG�HQGLQJ�RQ ���'HFHPEHU�������ODVW�DPHQGHG�RQ��� 2FWREHU ������DV�PRUH�
IXOO\� GHVFULEHG� LQ� WKH� 7HUPV� RI� 5HIHUHQFH� RI� WKH� 0XOWL�3DUWQHU 7UXVW� )XQG� �KHUHLQDIWHU�
UHIHUUHG�WR�DV�WKH�³725´���D�FRS\�RI�ZKLFK�LV�DWWDFKHG�KHUHWR�DV�$11(;�$� DQG�KDYH�DJUHHG�
WR�HVWDEOLVK�D�FRRUGLQDWLRQ�PHFKDQLVP��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH ³([HFXWLYH�%RDUG´��WR�
IDFLOLWDWH� WKH� HIIHFWLYH� DQG� HIILFLHQW� FROODERUDWLRQ� EHWZHHQ� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV�DQG�WKH�6WDNHKROGHUV IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�81�5(''�)XQG�

:+(5($6�� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� KDYH� DJUHHG� WKDW� WKH\� VKRXOG� DGRSW� D�
FRRUGLQDWHG�DSSURDFK�WR�FROODERUDWLRQ�ZLWK�GRQRUV ZKR�ZLVK�WR�VXSSRUW�WKH�LPSOHPHQWDWLRQ�
RI�WKH�)XQG DQG�KDYH�GHYHORSHG�D 725 WR�XVH�DV�WKH�EDVLV�IRU�PRELOLVLQJ�UHVRXUFHV�IRU�WKH�
)XQG��DQG�KDYH�IXUWKHU�DJUHHG�WKDW�WKH\�VKRXOG�RIIHU�GRQRUV WKH�RSSRUWXQLW\�WR�FRQWULEXWH�WR�
WKH�)XQG DQG�UHFHLYH�UHSRUWV�RQ�WKH�)XQG WKURXJK�D�VLQJOH�FKDQQHO��

:+(5($6�� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� KDYH� DJUHHG WKDW� RQO\� RQH� RI� WKH�
3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� ZLOO� UHSUHVHQW� WKHP� LQ� WKH� ([HFXWLYH� %RDUG� RQ� D� \HDUO\�
URWDWLRQDO�EDVLV�DV�IXUWKHU�GHWDLOHG�LQ�WKH�725�

:+(5($6�� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� KDYH� IXUWKHU� DJUHHG� WR� DVN WKH� 8QLWHG�
1DWLRQV� 'HYHORSPHQW� 3URJUDPPH �ZKLFK� LV� DOVR� D� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� LQ�
FRQQHFWLRQ�ZLWK� WKLV� )XQG� WKURXJK� WKH�0XOWL�3DUWQHU� 7UXVW� )XQG�2IILFH WR� VHUYH� DV� WKH�
DGPLQLVWUDWLYH�LQWHUIDFH�EHWZHHQ�WKH�GRQRUV DQG�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�DQG�IRU�
WKHVH�SXUSRVHV�WKH�0XOWL�3DUWQHU�7UXVW�)XQG�2IILFH KDV�DJUHHG�WR�GR�VR�LQ�DFFRUGDQFH�ZLWK�
WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ� DQG

12:�� 7+(5()25(�� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV DQG WKH� 0XOWL�3DUWQHU� 7UXVW�
)XQG� 2IILFH �KHUHLQDIWHU� UHIHUUHG� WR� FROOHFWLYHO\� DV WKH� ³3DUWLFLSDQWV´�� KHUHE\� DJUHH� DV�
IROORZV�
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6HFWLRQ ,
$SSRLQWPHQW�RI�$GPLQLVWUDWLYH $JHQW��6WDWXV��'XWLHV�DQG�)HH

�� 7KH� 3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV� KHUHE\� DSSRLQW� WKH�0XOWL�3DUWQHU�7UXVW� )XQG�
2IILFH �KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³$GPLQLVWUDWLYH�$JHQW´��WR�VHUYH�DV�WKHLU�$GPLQLVWUDWLYH�
$JHQW�LQ�FRQQHFWLRQ�ZLWK�WKH�)XQG��LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG�FRQGLWLRQV�VHW�RXW�LQ�
WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��7KH�$GPLQLVWUDWLYH�$JHQW�DFFHSWV WKLV�DSSRLQWPHQW�RQ�
WKH�XQGHUVWDQGLQJ� WKDW� WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�DVVXPH� IXOO�SURJUDPPDWLF� DQG�
ILQDQFLDO�DFFRXQWDELOLW\�IRU�WKH�IXQGV�GLVEXUVHG�WR�WKHP�E\�WKH�$GPLQLVWUDWLYH�$JHQW��7KLV�
DSSRLQWPHQW�ZLOO�FRQWLQXH�XQWLO� LW�H[SLUHV��RU� LV� WHUPLQDWHG�� LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�;�
EHORZ���

�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO�EH�DFFRXQWDEOH�IRU�HIIHFWLYH�DQG�LPSDUWLDO�ILGXFLDU\�
PDQDJHPHQW�DQG�ILQDQFLDO�UHSRUWLQJ��DQG�RQ�EHKDOI�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV��
WKH�$GPLQLVWUDWLYH�$JHQW�ZLOO��

�D� 5HFHLYH�FRQWULEXWLRQV�IURP�GRQRUV WKDW�ZLVK�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�WKH�
)XQG��

�E� $GPLQLVWHU� VXFK� IXQGV� UHFHLYHG�� LQ� DFFRUGDQFH� ZLWK� WKLV� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ DQG� WKH� $GPLQLVWUDWLYH� $UUDQJHPHQW �DV� GHILQHG� EHORZ� LQ�
SDUDJUDSK�� RI�WKLV�6HFWLRQ� LQFOXGLQJ�WKH�SURYLVLRQV�UHODWLQJ�WR�ZLQGLQJ�XS�WKH�
)XQG $FFRXQW�DQG�UHODWHG�PDWWHUV��

�F� 6XEMHFW�WR�DYDLODELOLW\�RI�IXQGV��GLVEXUVH�VXFK�IXQGV�WR�HDFK�RI�WKH�3DUWLFLSDWLQJ�
81�2UJDQL]DWLRQV�LQ�DFFRUGDQFH�ZLWK�GHFLVLRQV IURP�WKH ([HFXWLYH�%RDUG��WDNLQJ�
LQWR�DFFRXQW�WKH�EXGJHW�VHW�RXW�LQ�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��

�G� (QVXUH�FRQVROLGDWLRQ�RI VWDWHPHQWV�DQG�UHSRUWV��EDVHG�RQ�VXEPLVVLRQV�SURYLGHG�
E\�HDFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��DV�VHW�IRUWK�LQ�WKH�725��DQG�SURYLGH�WKHVH�
WR�HDFK�GRQRU� WKDW�KDV�FRQWULEXWHG�WR�WKH�)XQG�DQG�WR�WKH�([HFXWLYH�%RDUG�

�G� 3URYLGH� ILQDO� UHSRUWLQJ�� LQFOXGLQJ� QRWLILFDWLRQ� WKDW� WKH� )XQG KDV� EHHQ�
RSHUDWLRQDOO\�FRPSOHWHG��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ ,9�EHORZ�

�H� 'LVEXUVH�IXQGV WR�DQ\�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�IRU�DQ\�DGGLWLRQDO�FRVWV�RI�
WKH�WDVNV WKDW�WKH�([HFXWLYH�%RDUG PD\�GHFLGH�WR�DOORFDWH��DV�UHIHUUHG�WR�LQ�6HFWLRQ�
,��SDUDJUDSK�� EHORZ� LQ�DFFRUGDQFH�ZLWK�WKH�725�

�� 7KH�81�5(''�7HFKQLFDO�6HFUHWDULDW�ZLOO�EH�UHVSRQVLEOH�IRU�FRQVROLGDWLQJ�WKH�DQQXDO�
DQG� ILQDO� QDUUDWLYH� SURJUHVV� UHSRUWV� EDVHG� RQ� VXEPLVVLRQV� SURYLGHG� E\� HDFK�3DUWLFLSDWLQJ�
2UJDQL]DWLRQV��DQG�SURYLGH�WKHVH�WR�WKH�$GPLQLVWUDWLYH�$JHQW�IRU�IXUWKHU�VXEPLVVLRQ�WR�HDFK�
GRQRU�WKDW�KDV�FRQWULEXWHG�WR�WKH�)XQG�

�� 7KH� ([HFXWLYH� %RDUG PD\� UHTXHVW� DQ\� RI� WKH� 3DUWLFLSDWLQJ� 81�2UJDQL]DWLRQV�� WR�
SHUIRUP� WHFKQLFDO� VHFUHWDULDW� IXQFWLRQV LQ� VXSSRUW� RI� WKH� )XQG QRW� UHODWHG� WR� WKH�

� $V�XVHG�LQ�WKLV�GRFXPHQW��DQ�DSSURYHG�SURJUDPPDWLF�GRFXPHQW�UHIHUV�WR�D�SURJUDPPH�SURMHFW�GRFXPHQW��

DocuSign Envelope ID: 205B3C87-F9B8-4807-A9DD-437D23F63103



�

$GPLQLVWUDWLYH�$JHQW�IXQFWLRQV�GHWDLOHG�LQ�6HFWLRQ�,��SDUDJUDSK���DERYH�DQG�VXEMHFW�WR�WKH�
DYDLODELOLW\�RI�IXQGV��&RVWV�IRU�VXFK�WDVNV ZLOO�EH�DJUHHG�LQ�DGYDQFH�DQG�ZLWK�WKH�DSSURYDO�RI�
WKH�([HFXWLYH�%RDUG EH�FKDUJHG�WR�WKH�)XQG DV�GLUHFW�FRVWV�

�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO HQWHU�LQWR�D 6WDQGDUG�$GPLQLVWUDWLYH�$UUDQJHPHQW��LQ�
WKH� IRUP� DWWDFKHG� KHUHWR� DV� $11(;� % �KHUHLQDIWHU� UHIHUUHG� WR� DV� DQ� ³$GPLQLVWUDWLYH�
$UUDQJHPHQW´���ZLWK�HDFK�GRQRU�WKDW�ZLVKHV�WR�SURYLGH�ILQDQFLDO�VXSSRUW�WR�WKH�)XQG� 7KH�
$GPLQLVWUDWLYH� $JHQW� ZLOO� HQVXUH� WKH� SRVWLQJ� RI� D� FRS\� RI� WKH WHPSODWH $GPLQLVWUDWLYH�
$UUDQJHPHQW�� DV� ZHOO� DV� LQIRUPDWLRQ� RQ� GRQRU� FRQWULEXWLRQV�� RQ� WKH� ZHEVLWH� RI� WKH�
$GPLQLVWUDWLYH�$JHQW��KWWS���PSWI�XQGS�RUJ�

�� 1RQH� RI� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� ZLOO EH� UHVSRQVLEOH IRU� WKH� DFWV� RU�
RPLVVLRQV�RI�WKH�$GPLQLVWUDWLYH�$JHQW RU�LWV�SHUVRQQHO��RU�RI�SHUVRQV�SHUIRUPLQJ�VHUYLFHV�RQ�
LWV�EHKDOI��H[FHSW�LQ�UHJDUG�WR�LWV�UHVSHFWLYH�FRQWULEXWRU\�DFWV�RU�RPLVVLRQV��:LWK�UHVSHFW�WR�
FRQWULEXWRU\� DFWV� RU� RPLVVLRQV� RI� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV�� WKH� UHVXOWLQJ�
UHVSRQVLELOLW\�ZLOO EH� DSSRUWLRQHG� DPRQJ� WKHP�RU� DQ\�RQH� RI� WKHP� WR� WKH� H[WHQW� RI� VXFK�
FRQWULEXWRU\�DFWV�RU�RPLVVLRQV��RU�DV�PD\�RWKHUZLVH�EH�DJUHHG���,Q�DGGLWLRQ��GRQRUV ZLOO�QRW�
EH�UHVSRQVLEOH�RU�OLDEOH�IRU�WKH�DFWLYLWLHV�RI�WKH�3DUWLFLSDQWV DV�D�UHVXOW�RI�WKLV�0HPRUDQGXP�
RI�8QGHUVWDQGLQJ�

�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO�EH�HQWLWOHG� WR�DOORFDWH�DQ�DGPLQLVWUDWLYH�IHH�RI�RQH�
SHUFHQW� ����� RI� WKH� DPRXQW� FRQWULEXWHG� E\� HDFK� GRQRU� VLJQLQJ� DQ� $GPLQLVWUDWLYH�
$UUDQJHPHQW�� WR�PHHW� WKH�$GPLQLVWUDWLYH�$JHQW¶V�FRVWV�RI�SHUIRUPLQJ� WKH�$GPLQLVWUDWLYH�
$JHQW¶V�IXQFWLRQV�GHVFULEHG�LQ�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�

�� :KHUH� WKH�$GPLQLVWUDWLYH�$JHQW� LV� DOVR� D� 3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�� D� FOHDU�
GHOLQHDWLRQ�� LQFOXGLQJ� GLVWLQFW� UHSRUWLQJ� OLQHV� DQG� DQ� DFFRXQWDELOLW\� IUDPHZRUN�� ZLOO� EH�
HVWDEOLVKHG�DQG�PDLQWDLQHG�ZLWKLQ�WKH�RUJDQL]DWLRQ�GHVLJQDWHG�DV�WKH�$GPLQLVWUDWLYH�$JHQW
EHWZHHQ� LWV� IXQFWLRQV�DV�DQ�$GPLQLVWUDWLYH�$JHQW DQG� LWV� IXQFWLRQV�DV�D�3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQ�

�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO�EH�HQWLWOHG�WR�FKDUJH�WR�WKH�)XQG�D�GLUHFW�FRVW�FKDUJH�
LQ�DQ�DPRXQW�V��FRQVLVWHQW�ZLWK�WKHQ�FXUUHQW 81'*�JXLGDQFH�WR�FRYHU�WKH�FRVW�RI�FRQWLQXLQJ�
WR�UHQGHU�$GPLQLVWUDWLYH�$JHQW�IXQFWLRQV LI�DQG�ZKHQ�WKH�([HFXWLYH�%RDUG DJUHHV�WR�H[WHQG�
WKH�)XQG�EH\RQG�WKH�(QG�'DWH ZLWK�QR�IXUWKHU�FRQWULEXWLRQ�V��WR�WKH�)XQG��

6HFWLRQ ,,
)LQDQFLDO�0DWWHUV

7KH�$GPLQLVWUDWLYH�$JHQW

�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO HVWDEOLVK�D�VHSDUDWH�OHGJHU�DFFRXQW�XQGHU�LWV�ILQDQFLDO�
UHJXODWLRQV�DQG�UXOHV�IRU�WKH�UHFHLSW�DQG�DGPLQLVWUDWLRQ�RI�WKH IXQGV UHFHLYHG�SXUVXDQW�WR�WKH�
$GPLQLVWUDWLYH�$UUDQJHPHQW �KHUHLQDIWHU UHIHUUHG� WR� DV WKH� ³)XQG $FFRXQW´��� � 7KH� )XQG
$FFRXQW� ZLOO EH� DGPLQLVWHUHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� LQ� DFFRUGDQFH� ZLWK� WKH�
UHJXODWLRQV��UXOHV��SROLFLHV DQG�SURFHGXUHV�DSSOLFDEOH�WR�LW��LQFOXGLQJ�WKRVH�UHODWLQJ�WR�LQWHUHVW��
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�� 7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO� QRW� DEVRUE� JDLQV� RU� ORVVHV� RQ� FXUUHQF\� H[FKDQJHV
ZKLFK ZLOO�LQFUHDVH�RU�GHFUHDVH�WKH�IXQGV�DYDLODEOH�IRU�GLVEXUVHPHQWV�WR�3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQV�

�� 6XEMHFW� WR� WKH� DYDLODELOLW\� RI� IXQGV�� WKH� $GPLQLVWUDWLYH� $JHQW� ZLOO PDNH�
GLVEXUVHPHQWV� IURP� WKH� )XQG $FFRXQW LQ� DFFRUGDQFH� ZLWK GHFLVLRQV� IURP� WKH� ([HFXWLYH�
%RDUG�� LQ� OLQH� ZLWK� WKH� EXGJHW� VHW� IRUWK� LQ� WKH� DSSURYHG SURJUDPPDWLF� GRFXPHQW� 7KH�
GLVEXUVHPHQWV�ZLOO FRQVLVW�RI�GLUHFW�DQG�LQGLUHFW�FRVWV�DV�VHW�RXW�LQ�WKH�EXGJHW�

�� 7KH�$GPLQLVWUDWLYH�$JHQW� ZLOO QRUPDOO\�PDNH� HDFK� GLVEXUVHPHQW�ZLWKLQ� ILYH� ����
EXVLQHVV�GD\V�DIWHU�UHFHLSW RI�WKH�UHOHYDQW�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��LQ�DFFRUGDQFH�
ZLWK�WKH�GHFLVLRQV UHFHLYHG�IURP�WKH�([HFXWLYH�%RDUG LQ�OLQH�ZLWK�WKH�725��DORQJ�ZLWK�D�
FRS\�RI�WKH�UHOHYDQW�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��VLJQHG E\�DOO�WKH�SDUWLHV�FRQFHUQHG��
7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO WUDQVIHU�IXQGV�WR�HDFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�WKURXJK�
ZLUH�WUDQVIHU��(DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO DGYLVH�WKH�$GPLQLVWUDWLYH�$JHQW�LQ�
ZULWLQJ�RI�WKH�EDQN�DFFRXQW�IRU�WUDQVIHUV�SXUVXDQW�WR�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��
:KHQ�PDNLQJ�D�WUDQVIHU�WR�D�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��WKH�$GPLQLVWUDWLYH�$JHQW�ZLOO�
QRWLI\� WKDW�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ¶V�7UHDVXU\�2SHUDWLRQV�RI� WKH� IROORZLQJ�� �D�� WKH�
DPRXQW�WUDQVIHUUHG�� �E�� WKH�YDOXH�GDWH�RI�WKH�WUDQVIHU��DQG��F��WKDW� WKH�WUDQVIHU�LV�IURP� WKH�
0XOWL�3DUWQHU�7UXVW�)XQG�2IILFH LQ� UHVSHFW� RI� WKH�)XQG SXUVXDQW� WR� WKLV�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ�

�� :KHUH�WKH�EDODQFH�LQ�WKH�)XQG $FFRXQW�RQ�WKH�GDWH�RI�D�VFKHGXOHG�GLVEXUVHPHQW�LV�
LQVXIILFLHQW� WR� PDNH� WKDW� GLVEXUVHPHQW�� WKH� $GPLQLVWUDWLYH� $JHQW� ZLOO FRQVXOW� ZLWK� WKH�
([HFXWLYH�%RDUG DQG�PDNH�D�GLVEXUVHPHQW��LI DQ\��LQ�DFFRUGDQFH�ZLWK�WKH�([HFXWLYH�%RDUG¶V�
GHFLVLRQV�

7KH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV

�� (DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO HVWDEOLVK�D�VHSDUDWH�OHGJHU�DFFRXQW�XQGHU�LWV�
ILQDQFLDO�UHJXODWLRQV�DQG�UXOHV�IRU�WKH�UHFHLSW�DQG�DGPLQLVWUDWLRQ�RI�WKH�IXQGV GLVEXUVHG�WR�LW�
E\�WKH�$GPLQLVWUDWLYH�$JHQW�IURP�WKH�)XQG $FFRXQW��7KDW�VHSDUDWH�OHGJHU�DFFRXQW�ZLOO EH�
DGPLQLVWHUHG�E\�HDFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�LQ�DFFRUGDQFH�ZLWK�LWV�RZQ�UHJXODWLRQV��
UXOHV��SROLFLHV DQG�SURFHGXUHV��LQFOXGLQJ�WKRVH�UHODWLQJ�WR�LQWHUHVW��

�� (DFK� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� ZLOO XVH� WKH� IXQGV� GLVEXUVHG� WR� LW� E\� WKH�
$GPLQLVWUDWLYH� $JHQW� IURP� WKH� )XQG $FFRXQW� WR� FDUU\� RXW� WKH� DFWLYLWLHV� IRU� ZKLFK� LW� LV�
UHVSRQVLEOH�DV�VHW�RXW� LQ� WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��DV�ZHOO�DV� IRU� LWV� LQGLUHFW�
FRVWV�� 7KH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� ZLOO FRPPHQFH� DQG� FRQWLQXH� WR� FRQGXFW�
RSHUDWLRQV� IRU� WKH� )XQG DFWLYLWLHV RQO\� XSRQ� UHFHLSW� RI� GLVEXUVHPHQWV� PDGH� E\� WKH�
$GPLQLVWUDWLYH�$JHQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�,,��SDUDJUDSK���DERYH��7KH�3DUWLFLSDWLQJ�
81�2UJDQL]DWLRQV�ZLOO QRW�PDNH�DQ\�FRPPLWPHQWV�DERYH�WKH�DPRXQW�GLVEXUVHG�DJDLQVW WKH�
DSSURYHG�SURJUDPPDWLF�GRFXPHQW�� ,I� WKHUH� LV�D�QHHG� WR�H[FHHG� WKH�DPRXQW GLVEXUVHG�� WKH�
3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�FRQFHUQHG�ZLOO VXEPLW�D�VXSSOHPHQWDU\�EXGJHW�UHTXHVW�WR�WKH�
([HFXWLYH�%RDUG VKRZLQJ� WKH�IXUWKHU�ILQDQFLQJ� WKDW�ZLOO�EH�QHFHVVDU\� ,I�QR�VXFK�IXUWKHU�
ILQDQFLQJ� LV� DYDLODEOH�� WKH� DFWLYLWLHV� WR� EH� FDUULHG� RXW� XQGHU� WKH� DSSURYHG� SURJUDPPDWLF�
GRFXPHQW�PD\�EH�UHGXFHG�RU��LI�QHFHVVDU\��WHUPLQDWHG�E\�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ���
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�� 7KH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�UHFRJQL]H� WKDW�HDFK�RI� WKH�GRQRUV�VLJQLQJ�DQ
$GPLQLVWUDWLYH� $UUDQJHPHQW� KDV� UHVHUYHG� WKH� ULJKW� WR� GLVFRQWLQXH� IXWXUH� GHSRVLWV� RI� LWV�
FRQWULEXWLRQ� LI� WKHUH� LV� �L�� IDLOXUH� WR� IXOILO� DQ\� REOLJDWLRQV� XQGHU� WKH� $GPLQLVWUDWLYH�
$UUDQJHPHQW LQFOXGLQJ�WKRVH�UHODWHG�WR�6HFWLRQ 9,,,���LL� LI�WKHUH�DUH�VXEVWDQWLDO�UHYLVLRQV�RI�
WKH�725� RU��LLL��LI�WKHUH�DUH�FUHGLEOH�DOOHJDWLRQV�RI�LPSURSHU�XVH�RI�WKH�IXQGV�LQ�DFFRUGDQFH�
ZLWK�6HFWLRQ�9,, RI�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��6HFWLRQ�9,,,�RI�WKH�$GPLQLVWUDWLYH�
$UUDQJHPHQW��� SURYLGHG� KRZHYHU� WKDW� EHIRUH� GRLQJ� VR�� WKH� $GPLQLVWUDWLYH� $JHQW�� �� WKH�
([HFXWLYH�%RDUG DQG�WKH��GRQRU�ZLOO�FRQVXOW�ZLWK�D�YLHZ�WR�SURPSWO\�UHVROYLQJ�WKH�PDWWHU�

�� ,QGLUHFW�FRVWV�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�UHFRYHUHG�WKURXJK�SURJUDPPH�
VXSSRUW�FRVWV ZLOO�EH VHYHQ SHUFHQW�������$OO RWKHU�FRVWV�LQFXUUHG�E\�HDFK�3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQ�LQ�FDUU\LQJ�RXW�WKH�DFWLYLWLHV�IRU�ZKLFK�LW�LV�UHVSRQVLEOH�XQGHU�WKH�)XQG ZLOO�EH�
UHFRYHUHG�DV�GLUHFW�FRVWV��

6HFWLRQ ,,,
$FWLYLWLHV�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV

,PSOHPHQWDWLRQ�RI�WKH�)XQG

�� 7KH�LPSOHPHQWDWLRQ RI�WKH�SURJUDPPDWLF DFWLYLWLHV ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�
3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV� DQG� ZLOO� EH� FDUULHG� RXW� E\� HDFK 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQ� LQ� DFFRUGDQFH� ZLWK� LWV RZQ� DSSOLFDEOH UHJXODWLRQV�� UXOHV�� SROLFLHV DQG�
SURFHGXUHV LQFOXGLQJ�WKRVH�UHODWLQJ�WR�SURFXUHPHQW DV�ZHOO�DV WKH�VHOHFWLRQ�DQG�DVVHVVPHQW�
RI� LPSOHPHQWLQJ� SDUWQHUV�� $FFRUGLQJO\�� SHUVRQQHO� ZLOO� EH� HQJDJHG� DQG� DGPLQLVWHUHG��
HTXLSPHQW��VXSSOLHV�DQG�VHUYLFHV�SXUFKDVHG��DQG�FRQWUDFWV�HQWHUHG�LQWR�LQ�DFFRUGDQFH�ZLWK�
WKH�SURYLVLRQV�RI�VXFK�UHJXODWLRQV��UXOHV��SROLFLHV�DQG�SURFHGXUHV���

�� 2ZQHUVKLS� RI HTXLSPHQW� DQG� VXSSOLHV� SURFXUHG�� DQG� LQWHOOHFWXDO� SURSHUW\� ULJKWV�
DVVRFLDWHG� ZLWK� ZRUNV� SURGXFHG�� XVLQJ� IXQGV� WUDQVIHUUHG� WR� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQLVDWLRQV�XQGHU�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLOO EH�GHWHUPLQHG�LQ�DFFRUGDQFH�
ZLWK� WKH� UHJXODWLRQV�� UXOHV�� SROLFLHV DQG� SURFHGXUHV� DSSOLFDEOH� WR� VXFK� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV��LQFOXGLQJ DQ\ DJUHHPHQW�ZLWK�WKH�UHOHYDQW�+RVW�*RYHUQPHQW��LI�DSSOLFDEOH�

�� (DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO�HVWDEOLVK�DSSURSULDWH�SURJUDPPDWLF�VDIHJXDUG�
PHDVXUHV� LQ� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� LWV� )XQG DFWLYLWLHV�� WKHUHE\� SURPRWLQJ� WKH�
VKDUHG� YDOXHV�� QRUPV� DQG� VWDQGDUGV� RI� WKH�8QLWHG� 1DWLRQV V\VWHP� 7KHVH�PHDVXUHV PD\�
LQFOXGH�� DV� DSSOLFDEOH�� WKH� UHVSHFW� RI� LQWHUQDWLRQDO� FRQYHQWLRQV� RQ� WKH� HQYLURQPHQW� RQ�
FKLOGUHQ¶V�ULJKWV� DQG LQWHUQDWLRQDOO\�DJUHHG�FRUH�ODERXU�VWDQGDUGV�

�� $V�DQ�H[FHSWLRQDO�PHDVXUH��SDUWLFXODUO\�GXULQJ�WKH�VWDUW�XS�SKDVH�RI�WKH�)XQG��VXEMHFW�
WR� FRQIRUPLW\� ZLWK� WKHLU� ILQDQFLDO� UHJXODWLRQV�� UXOHV� DQG� SROLFLHV�� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV�PD\�HOHFW�WR�VWDUW�LPSOHPHQWDWLRQ�RI )XQG DFWLYLWLHV�LQ�DGYDQFH�RI�UHFHLSW�RI�
LQLWLDO� RU� VXEVHTXHQW� WUDQVIHUV� IURP� WKH� )XQG� $FFRXQW� E\� XVLQJ� WKHLU� RZQ� UHVRXUFHV���
6XFK DGYDQFH�DFWLYLWLHV�ZLOO�EH�XQGHUWDNHQ�LQ�DJUHHPHQW�ZLWK�WKH�([HFXWLYH�%RDUG RQ�WKH�
EDVLV�RI�IXQGV�LW�KDV�DOORFDWHG�RU�DSSURYHG�IRU�LPSOHPHQWDWLRQ�E\�WKH�SDUWLFXODU�3DUWLFLSDWLQJ�
81�2UJDQL]DWLRQ�IROORZLQJ�UHFHLSW�E\�WKH�$GPLQLVWUDWLYH�$JHQW�RI� VLJQHG�$GPLQLVWUDWLYH�
$UUDQJHPHQWV�IURP GRQRUV�FRQWULEXWLQJ�WR�WKH�)XQG��3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�EH�
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VROHO\�UHVSRQVLEOH�IRU�GHFLVLRQV�WR�LQLWLDWH�VXFK�DGYDQFH�DFWLYLWLHV�RU�RWKHU�DFWLYLWLHV�RXWVLGH�
WKH�SDUDPHWHUV�VHW�IRUWK�DERYH�

�� $Q\�PRGLILFDWLRQV�WR�WKH�VFRSH�RI�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��LQFOXGLQJ�
DV� WR� LWV QDWXUH�� FRQWHQW�� VHTXHQFLQJ� RU� WKH� GXUDWLRQ� WKHUHRI� E\� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQ�V���ZLOO EH�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�([HFXWLYH�%RDUG RU�DQ\�UHOHYDQW�81�
5(''� 1DWLRQDO� 6WHHULQJ� &RPPLWWHH�� 7KH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� ZLOO SURPSWO\�
QRWLI\� WKH�$GPLQLVWUDWLYH�$JHQW� WKURXJK� WKH�([HFXWLYH�%RDUG RU�DQ\� UHOHYDQW�81�5(''�
1DWLRQDO� 6WHHULQJ� &RPPLWWHH RI� DQ\� FKDQJH� LQ� WKH� EXGJHW� DV� VHW� RXW� LQ� WKH� DSSURYHG�
SURJUDPPDWLF�GRFXPHQW�

�� :KHUH�D�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLVKHV�WR�FDUU\�RXW�LWV�)XQG DFWLYLWLHV�WKURXJK�
RU�LQ�FROODERUDWLRQ�ZLWK�D�WKLUG�SDUW\��LW�ZLOO EH�UHVSRQVLEOH�IRU�GLVFKDUJLQJ�DOO�FRPPLWPHQWV�
DQG�REOLJDWLRQV�ZLWK�VXFK�WKLUG�SDUWLHV��DQG�QR�RWKHU�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��QRU�WKH�
$GPLQLVWUDWLYH�$JHQW��ZLOO EH�UHVSRQVLEOH�IRU�GRLQJ�VR��

�� ,Q� FDUU\LQJ� RXW� WKHLU� SURJUDPPDWLF DFWLYLWLHV�� QRQH� RI� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV�ZLOO EH�FRQVLGHUHG�DV�DQ�DJHQW�RI�DQ\�RI�WKH�RWKHUV�DQG��WKXV��WKH�SHUVRQQHO�RI�
RQH�ZLOO QRW�EH�FRQVLGHUHG�DV�VWDII�PHPEHUV��SHUVRQQHO�RU�DJHQWV�RI�DQ\�RI�WKH�RWKHUV��:LWKRXW�
UHVWULFWLQJ� WKH� JHQHUDOLW\� RI� WKH� SUHFHGLQJ� VHQWHQFH�� QRQH� RI� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV� ZLOO EH� OLDEOH� IRU� WKH� DFWV� RU� RPLVVLRQV� RI� WKH� RWKHU 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQV RU�WKHLU�SHUVRQQHO��RU�RI�SHUVRQV�SHUIRUPLQJ�VHUYLFHV�RQ�WKHLU�EHKDOI�

�� (DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO HQVXUH WKH�$GPLQLVWUDWLYH�$JHQW�LV�DGYLVHG�
LQ�ZULWLQJ�ZKHQ�DOO�DFWLYLWLHV�IRU�ZKLFK�LW�LV�UHVSRQVLEOH�XQGHU�WKH DSSURYHG�SURJUDPPDWLF�
GRFXPHQW KDYH�EHHQ�RSHUDWLRQDOO\�FRPSOHWHG��)LQDQFLDO�FORVXUH�PXVW�EH�FRPSOHWHG�ZLWKLQ�
HLJKWHHQ����� PRQWKV�DIWHU�RSHUDWLRQDO�FORVXUH�RU�DFFRUGLQJ�WR�WKH�WLPH�SHULRG�VSHFLILHG�LQ�
WKH� ILQDQFLDO� UHJXODWLRQV DQG� UXOHV� RI� WKH� 3DUWLFLSDWLQJ� 81�2UJDQL]DWLRQ�� ZKLFKHYHU� RQH�
FRPHV�ILUVW�

6SHFLDO�3URYLVLRQV�UHJDUGLQJ�)LQDQFLQJ�RI�7HUURULVP

�� &RQVLVWHQW�ZLWK�81�6HFXULW\�&RXQFLO�5HVROXWLRQV�UHODWLQJ�WR�WHUURULVP��LQFOXGLQJ�81
6HFXULW\� &RXQFLO 5HVROXWLRQ� ����� ������� DQG� ����� ������� DQG� UHODWHG� UHVROXWLRQV�� WKH�
3DUWLFLSDQWV� DUH� ILUPO\� FRPPLWWHG� WR� WKH� LQWHUQDWLRQDO� ILJKW� DJDLQVW� WHUURULVP�� DQG� LQ�
SDUWLFXODU�� DJDLQVW� WKH� ILQDQFLQJ� RI� WHUURULVP�� 6LPLODUO\�� DOO� 3DUWLFLSDQWV� UHFRJQL]H� WKHLU�
REOLJDWLRQ�WR�FRPSO\�ZLWK�DQ\�DSSOLFDEOH�VDQFWLRQV�LPSRVHG�E\�WKH�81�6HFXULW\�&RXQFLO���
(DFK�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�XVH�DOO�UHDVRQDEOH�HIIRUWV�WR�HQVXUH�WKDW�WKH�
IXQGV�WUDQVIHUUHG�WR�LW�LQ�DFFRUGDQFH�ZLWK�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�DUH�QRW�XVHG�
WR� SURYLGH� VXSSRUW� RU� DVVLVWDQFH� WR� LQGLYLGXDOV� RU� HQWLWLHV� DVVRFLDWHG� ZLWK� WHUURULVP DV�
GHVLJQDWHG� E\� DQ\� 81� 6HFXULW\� &RXQFLO� VDQFWLRQV� UHJLPH� ,I�� GXULQJ� WKH� WHUP� RI� WKLV�
0HPRUDQGXP�RI�8QGHUVWDQGLQJ��D�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�GHWHUPLQHV�WKDW WKHUH�DUH�
FUHGLEOH� DOOHJDWLRQV� WKDW� IXQGV� WUDQVIHUUHG� WR� LW� LQ� DFFRUGDQFH�ZLWK� WKLV�0HPRUDQGXP� RI�
8QGHUVWDQGLQJ� KDYH� EHHQ� XVHG� WR� SURYLGH� VXSSRUW RU� DVVLVWDQFH WR� LQGLYLGXDOV� RU� HQWLWLHV�
DVVRFLDWHG�ZLWK�WHUURULVP DV�GHVLJQDWHG�E\�DQ\�81�6HFXULW\�&RXQFLO�VDQFWLRQV�UHJLPH LW�ZLOO
DV�VRRQ�DV�LW�EHFRPHV�DZDUH�RI�LW LQIRUP�WKH�([HFXWLYH�%RDUG��WKH�$GPLQLVWUDWLYH�$JHQW DQG�
WKH�GRQRU�V� DQG��LQ�FRQVXOWDWLRQ�ZLWK�WKH�GRQRUV�DV�DSSURSULDWH��GHWHUPLQH DQ�DSSURSULDWH�
UHVSRQVH���
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6HFWLRQ ,9
5HSRUWLQJ

)LQDQFLDO�5HSRUWV�

�� (DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO SURYLGH�WKH�$GPLQLVWUDWLYH�$JHQW�ZLWK�WKH�
IROORZLQJ�ILQDQFLDO�VWDWHPHQWV�DQG�UHSRUWV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�DQG�
UHSRUWLQJ�SURFHGXUHV DSSOLFDEOH�WR WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�FRQFHUQHG��DV�VHW�IRUWK�
LQ�WKH�725��7KH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�HQGHDYRXU�WR�KDUPRQL]H�WKHLU�UHSRUWLQJ�
IRUPDWV�WR�WKH�H[WHQW�SRVVLEOH�

�D� $QQXDO�ILQDQFLDO�UHSRUW DV�RI����'HFHPEHU�ZLWK�UHVSHFW�WR�WKH�IXQGV�GLVEXUVHG�WR�
LW�IURP�WKH�)XQG $FFRXQW��WR�EH�SURYLGHG�QR�ODWHU�WKDQ�IRXU�����PRQWKV�����$SULO��
DIWHU�WKH�HQG�RI�WKH�FDOHQGDU�\HDU��DQG

�E� &HUWLILHG�ILQDO�ILQDQFLDO VWDWHPHQWV�DQG�ILQDO�ILQDQFLDO�UHSRUWV�DIWHU�WKH�FRPSOHWLRQ�
RI�WKH�DFWLYLWLHV�LQ�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW� LQFOXGLQJ�WKH�ILQDO�\HDU�
RI�WKH�DFWLYLWLHV�LQ�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW��WR�EH�SURYLGHG�QR�ODWHU�
WKDQ�ILYH� ����PRQWKV���� 0D\��DIWHU� WKH�HQG�RI� WKH�FDOHQGDU�\HDU� LQ�ZKLFK WKH�
ILQDQFLDO�FORVXUH�RI�WKH�DFWLYLWLHV�LQ�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW RFFXUV��
RU�DFFRUGLQJ�WR�WKH�WLPH�SHULRG�VSHFLILHG�LQ�WKH�ILQDQFLDO�UHJXODWLRQV�DQG�UXOHV�RI�
WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��ZKLFKHYHU�LV�HDUOLHU�

1DUUDWLYH�5HSRUWV

�� (DFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�ZLOO�SURYLGH�WKH�$GPLQLVWUDWLYH�$JHQW��WKURXJK�
WKH� 81�5(''� 7HFKQLFDO� 6HFUHWDULDW� ZLWK� WKH� IROORZLQJ� QDUUDWLYH� UHSRUWV� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�UHSRUWLQJ�SURFHGXUHV�DSSOLFDEOH�WR� WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�
FRQFHUQHG��DV�VHW�IRUWK�LQ�WKH�725��7KH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�HQGHDYRXU�WR�
KDUPRQL]H�WKHLU�UHSRUWLQJ�IRUPDWV�WR�WKH�H[WHQW�SRVVLEOH�

�D� $QQXDO�QDUUDWLYH�SURJUHVV�UHSRUWV��WR�EH�SURYLGHG�QR�ODWHU�WKDQ WKUHH ��� PRQWKV�
��� 0DUFK��DIWHU�WKH�HQG�RI�WKH�FDOHQGDU�\HDU��DQG

�E� )LQDO� QDUUDWLYH� UHSRUWV�� DIWHU� WKH� FRPSOHWLRQ� RI� WKH� DFWLYLWLHV� LQ� WKH� DSSURYHG�
SURJUDPPDWLF�GRFXPHQW� LQFOXGLQJ�WKH�ILQDO�\HDU�RI�WKH�DFWLYLWLHV�LQ�WKH�DSSURYHG�
SURJUDPPDWLF�GRFXPHQW��WR�EH�SURYLGHG�QR�ODWHU�WKDQ�IRXU�PRQWKV�����$SULO��DIWHU�
WKH�HQG�RI�WKH�FDOHQGDU�\HDU�LQ�ZKLFK WKH�RSHUDWLRQDO�FORVXUH�RI�WKH�DFWLYLWLHV�LQ�
WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW RFFXUV�

�� 7KH� $GPLQLVWUDWLYH� $JHQW� ZLOO HQVXUH� WKH� SUHSDUDWLRQ� RI FRQVROLGDWHG� QDUUDWLYH�
SURJUHVV�DQG�ILQDQFLDO�UHSRUWV��EDVHG�RQ�WKH�UHSRUWV�SURYLGHG�LQ 6HFWLRQ�,9 SDUDJUDSKV � DQG�
� DERYH��DQG�ZLOO SURYLGH�WKHVH�FRQVROLGDWHG�UHSRUWV WR�HDFK�GRQRU�WKDW�KDV�FRQWULEXWHG�WR�WKH�
)XQG��DV�ZHOO�DV� WKH�([HFXWLYH�%RDUG�� LQ�DFFRUGDQFH�ZLWK�WKH�WLPHWDEOH�HVWDEOLVKHG�LQ� WKH�
$GPLQLVWUDWLYH�$UUDQJHPHQW�
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�� 7KH�DQQXDO�DQG�ILQDO�UHSRUWV ZLOO�EH�UHVXOWV�RULHQWHG�DQG�HYLGHQFH�EDVHG��$QQXDO�DQG�
ILQDO� QDUUDWLYH� UHSRUWV�ZLOO� FRPSDUH� DFWXDO� UHVXOWV�ZLWK� H[SHFWHG� UHVXOWV� DW� WKH�RXWSXW� DQG�
RXWFRPH�OHYHO��DQG�H[SODLQ� WKH� UHDVRQV�IRU�RYHU�RU�XQGHUDFKLHYHPHQW��7KH�ILQDO�QDUUDWLYH�
UHSRUW�ZLOO�DOVR�FRQWDLQ�DQ�DQDO\VLV�RI�KRZ�WKH�RXWSXWV�DQG�RXWFRPHV�KDYH�FRQWULEXWHG�WR�WKH�
RYHUDOO� LPSDFW� RI� WKH� )XQG�� 7KH� ILQDQFLDO� UHSRUWV�ZLOO� SURYLGH� LQIRUPDWLRQ� RQ� WKH� XVH� RI�
ILQDQFLDO�UHVRXUFHV�DJDLQVW�WKH�RXWSXWV�DQG�RXWFRPHV�LQ�WKH�DJUHHG�UHVXOWV�IUDPHZRUN�

�� 7KH� $GPLQLVWUDWLYH� $JHQW� ZLOO� DOVR� SURYLGH� WKH� GRQRUV�� ([HFXWLYH� %RDUG DQG�
3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLWK�WKH�IROORZLQJ�UHSRUWV RQ�LWV�DFWLYLWLHV�DV�$GPLQLVWUDWLYH�
$JHQW�

D� &HUWLILHG�DQQXDO�ILQDQFLDO�VWDWHPHQW��³6RXUFH�DQG�8VH�RI�)XQGV´ DV�GHILQHG�E\�
81'*�JXLGHOLQHV��WR�EH�SURYLGHG�QR�ODWHU�WKDQ�ILYH�PRQWKV�����0D\��DIWHU�WKH�
HQG�RI�WKH�FDOHQGDU�\HDU��DQG�

E� &HUWLILHG�ILQDO�ILQDQFLDO�VWDWHPHQW��³6RXUFH�DQG�8VH�RI�)XQGV´��WR�EH�SURYLGHG�QR�
ODWHU�WKDQ�ILYH PRQWKV�����0D\��DIWHU�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�LQ�ZKLFK WKH�
ILQDQFLDO�FORVLQJ�RI�WKH�)XQG RFFXUV�

�� &RQVROLGDWHG� UHSRUWV� DQG� UHODWHG�GRFXPHQWV�ZLOO� EH�SRVWHG�RQ� WKH�ZHEVLWHV�RI� WKH�
$GPLQLVWUDWLYH�$JHQW�>KWWS���PSWI�XQGS�RUJ@��

6HFWLRQ 9
0RQLWRULQJ�DQG�(YDOXDWLRQ

0RQLWRULQJ

�� 0RQLWRULQJ� RI� WKH� )XQG ZLOO EH� XQGHUWDNHQ� LQ� DFFRUGDQFH� ZLWK� WKH� 725�� 7KH�
3DUWLFLSDQWV� DQG� WKH� GRQRU�V� ZLOO� KROG� FRQVXOWDWLRQV� DW� OHDVW DQQXDOO\�� DV� DSSURSULDWH� WR�
UHYLHZ�WKH�VWDWXV�RI�WKH�)XQG� ,Q�DGGLWLRQ��WKH�3DUWLFLSDQWV�DQG�WKH�GRQRU�V��ZLOO�GLVFXVV�DQ\�
VXEVWDQWLYH� UHYLVLRQV� WR� WKH� )XQG�� DQG� SURPSWO\� LQIRUP� HDFK� RWKHU� DERXW� DQ\� VLJQLILFDQW�
FLUFXPVWDQFHV�DQG�PDMRU� ULVNV� LQFOXGLQJ� WKRVH�UHODWHG� WR�6HFWLRQ 9,,,��ZKLFK� LQWHUIHUH�RU�
WKUHDWHQ�WR�LQWHUIHUH�ZLWK�WKH�VXFFHVVIXO�DFKLHYHPHQW�RI�WKH�RXWFRPHV�RXWOLQHG�LQ�WKH�725��
ILQDQFHG�LQ�IXOO�RU�LQ�SDUW�WKURXJK�FRQWULEXWLRQV�IURP�WKH�GRQRU�V��

(YDOXDWLRQ

�� (YDOXDWLRQ�RI�WKH�)XQG�LQFOXGLQJ��DV�QHFHVVDU\�DQG�DSSURSULDWH��MRLQW�HYDOXDWLRQ�E\�
WKH�3DUWLFLSDQWV��WKH�GRQRU�V��DQG�RWKHU�SDUWQHUV�ZLOO�EH�XQGHUWDNHQ�LQ�DFFRUGDQFH�ZLWK�WKH�
725�

�� 7KH�([HFXWLYH�%RDUG DQG�RU�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�UHFRPPHQG�D�MRLQW�
HYDOXDWLRQ�LI�WKHUH�LV�D�QHHG�IRU�D�EURDG�DVVHVVPHQW�RI�UHVXOWV�DW�WKH�OHYHO�RI�WKH�)XQG�RU�DW�
WKH�OHYHO�RI�DQ�RXWFRPH�ZLWKLQ�WKH�)XQG��7KH�MRLQW�HYDOXDWLRQ�UHSRUW�ZLOO�EH�SRVWHG�RQ�WKH�
ZHEVLWH�RI�WKH�$GPLQLVWUDWLYH�$JHQW�>KWWS���PSWI�XQGS�RUJ@�

�� ,Q� DGGLWLRQ�� WKH�3DUWLFLSDQWV UHFRJQL]H� WKDW� WKH�GRQRU�V� PD\�� VHSDUDWHO\� RU� MRLQWO\�
ZLWK� RWKHU� SDUWQHUV�� WDNH� WKH� LQLWLDWLYH� WR� HYDOXDWH RU� UHYLHZ� WKHLU� FRRSHUDWLRQ� ZLWK� WKH�
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$GPLQLVWUDWLYH�$JHQW�DQG�WKH 3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV XQGHU�WKLV�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ��ZLWK�D�YLHZ�WR GHWHUPLQLQJ�ZKHWKHU�UHVXOWV�DUH�EHLQJ�RU�KDYH�EHHQ�DFKLHYHG�
DQG�ZKHWKHU�FRQWULEXWLRQV�KDYH�EHHQ�XVHG�IRU�WKHLU�LQWHQGHG�SXUSRVHV� 7KH�$GPLQLVWUDWLYH
$JHQW�DQG�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�ZLOO�EH�LQIRUPHG�DERXW�VXFK�LQLWLDWLYHV��ZLOO�
EH�FRQVXOWHG�RQ WKH�VFRSH�DQG�FRQGXFW�RI�VXFK�HYDOXDWLRQV�RU�UHYLHZV DQG�ZLOO�EH�LQYLWHG�WR�
MRLQ��7KH�3DUWLFLSDQWV ZLOO XSRQ�UHTXHVW�DVVLVW�LQ�SURYLGLQJ�UHOHYDQW�LQIRUPDWLRQ�ZLWKLQ�WKH�
OLPLWV� RI� WKHLU� UHJXODWLRQV� UXOHV�� SROLFLHV� DQG� SURFHGXUHV��$OO� FRVWV�ZLOO� EH� ERUQH� E\� WKH
UHVSHFWLYH GRQRU�� XQOHVV� RWKHUZLVH� DJUHHG� ,W� LV� XQGHUVWRRG� E\� WKH� 3DUWLFLSDQWV� WKDW� VXFK�
HYDOXDWLRQ�RU�UHYLHZ�ZLOO�QRW�FRQVWLWXWH�D�ILQDQFLDO��FRPSOLDQFH�RU�RWKHU�DXGLW�RI�WKH�)XQG�
LQFOXGLQJ� DQ\� SURJUDPPHV�� SURMHFWV� RU� DFWLYLWLHV� IXQGHG� XQGHU� WKLV� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ�

6HFWLRQ�9,
$XGLW

([WHUQDO�DQG�,QWHUQDO�$XGLW

�� 7KH�DFWLYLWLHV�RI�WKH�$GPLQLVWUDWLYH�$JHQW�DQG�HDFK 3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�
LQ�UHODWLRQ�WR�WKH�)XQG�ZLOO�EH�H[FOXVLYHO\�DXGLWHG�E\�WKHLU�UHVSHFWLYH�LQWHUQDO�DQG�H[WHUQDO�
DXGLWRUV� LQ� DFFRUGDQFH�ZLWK� WKHLU�RZQ� ILQDQFLDO� UHJXODWLRQV� DQG� UXOHV� 7KH�FRUUHVSRQGLQJ�
H[WHUQDO�DQG�LQWHUQDO�DXGLW�UHSRUWV�ZLOO�EH�GLVFORVHG�SXEOLFO\�XQOHVV�WKH�UHOHYDQW�SROLFLHV�DQG�
SURFHGXUHV�RI�HDFK�RI�WKH�UHOHYDQW�3DUWLFLSDQWV SURYLGH�RWKHUZLVH�

-RLQW�,QWHUQDO�$XGLWV

�� 7KH�,QWHUQDO�$XGLW�6HUYLFHV�RI�WKH�3DUWLFLSDQWV LQYROYHG�LQ�WKH�)XQG�PD\�FRQVLGHU�
FRQGXFWLQJ�MRLQW�LQWHUQDO�DXGLWV�WKHUHRI�LQ�DFFRUGDQFH�ZLWK�WKH�)UDPHZRUN�IRU�-RLQW�,QWHUQDO�
$XGLWV�RI�81�-RLQW�$FWLYLWLHV��LQFOXGLQJ�LWV�ULVN�EDVHG�DSSURDFK�DQG�SURYLVLRQV�IRU�GLVFORVXUH�
RI�LQWHUQDO�DXGLW�UHSRUWV�UHODWHG�WR�WKH�)XQG� ,Q�GRLQJ�VR��WKH�,QWHUQDO�$XGLW�6HUYLFHV�RI�WKH�
3DUWLFLSDQWV ZLOO�FRQVXOW�ZLWK�WKH�([HFXWLYH�%RDUG�

&RVW�RI�,QWHUQDO�$XGLWV

�� 7KH�WRWDO�FRVWV�RI�LQWHUQDO�DXGLW�DFWLYLWLHV�LQ�UHODWLRQ�WR�WKH�)XQG�ZLOO�EH�ERUQH�E\�WKH�
)XQG���

$XGLWV�RI�,PSOHPHQWLQJ�3DUWQHUV

�� 7KH�SDUW�RI�WKH�FRQWULEXWLRQ�WUDQVIHUUHG�E\�D�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�WR� LWV�
LPSOHPHQWLQJ�SDUWQHUV�IRU�DFWLYLWLHV�WRZDUGV�WKH�LPSOHPHQWDWLRQ�RI�WKH�)XQG�ZLOO�EH�DXGLWHG�
DV�SURYLGHG�XQGHU�WKDW�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ¶V�ILQDQFLDO�UHJXODWLRQV�DQG�UXOHV��DV�
ZHOO�DV�LWV�SROLFLHV�DQG�SURFHGXUHV��7KH�GLVFORVXUH�RI�WKH�FRUUHVSRQGLQJ�DXGLW�UHSRUWV�ZLOO�EH�
PDGH�DFFRUGLQJ�WR�WKH�SROLFLHV�DQG�SURFHGXUHV�RI�WKDW�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�

6HFWLRQ�9,,
)UDXG��&RUUXSWLRQ�DQG�8QHWKLFDO�%HKDYLRXU
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�� 7KH�3DUWLFLSDQWV�DUH�ILUPO\�FRPPLWWHG�WR�WDNH�DOO�QHFHVVDU\�SUHFDXWLRQV�WR�DYRLG�DQG�
DGGUHVV� FRUUXSW�� IUDXGXOHQW�� FROOXVLYH�� FRHUFLYH�� XQHWKLFDO�� RU� REVWUXFWLYH� SUDFWLFHV�� � 7KH�
3DUWLFLSDQWV UHFRJQL]H�WKDW�LW�LV�LPSRUWDQW�WKDW�DOO�8QLWHG�1DWLRQV�VWDII��LQGLYLGXDO�FRQWUDFWRUV��
LPSOHPHQWLQJ� SDUWQHUV�� YHQGRUV� DQG� DQ\� WKLUG� SDUWLHV� ZKLFK� DUH� LQYROYHG� HLWKHU� LQ� MRLQW�
DFWLYLWLHV�RU�LQ�WKRVH�RI�WKH�$GPLQLVWUDWLYH�$JHQW�RU� 3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��VXFK�
LQGLYLGXDOV�DQG�HQWLWLHV�EHLQJ�KHUHLQDIWHU�UHIHUUHG�WR��WRJHWKHU��DV�WKH�³,QGLYLGXDOV�(QWLWLHV´�
DQG�LQGLYLGXDOO\�DV�WKH�³,QGLYLGXDO�(QWLW\´��PXVW�DGKHUH�WR�WKH�KLJKHVW�VWDQGDUG�RI�LQWHJULW\�
DV� GHILQHG� E\� HDFK� 3DUWLFLSDQW�� � 7R� WKLV� HQG�� HDFK� 3DUWLFLSDQW ZLOO�PDLQWDLQ� VWDQGDUGV� RI�
FRQGXFW�WKDW�JRYHUQ�WKH�SHUIRUPDQFH�RI�WKH�,QGLYLGXDOV�(QWLWLHV��WR�SURKLELW SUDFWLFHV�ZKLFK�
DUH�FRQWUDU\�WR�WKLV�KLJKHVW�VWDQGDUG LQ�DQ\�DFWLYLW\ UHODWHG�WR�WKH�)XQG��,I�DQ�,QGLYLGXDO�(QWLW\�
LV�D�81�RUJDQL]DWLRQ��WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�HQJDJLQJ�WKDW�,QGLYLGXDO�(QWLW\�ZLOO�
UHO\�XSRQ�WKDW�,QGLYLGXDO¶V�(QWLW\¶V�VWDQGDUG�RI�LQWHJULW\��7KH�,QGLYLGXDOV�(QWLWLHV PXVW�QRW�
HQJDJH� LQ� FRUUXSW�� IUDXGXOHQW�� FROOXVLYH�� FRHUFLYH�� XQHWKLFDO�� RU� REVWUXFWLYH� SUDFWLFHV�� DV�
GHILQHG�EHORZ�

�� ,Q�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��

�D� ³&RUUXSW�SUDFWLFH´�PHDQV�WKH�RIIHULQJ��JLYLQJ��UHFHLYLQJ��RU�VROLFLWLQJ��GLUHFWO\�RU�
LQGLUHFWO\�� RI� DQ\WKLQJ�RI�YDOXH� WR� LQIOXHQFH� LPSURSHUO\� WKH� DFWLRQV�RI� DQRWKHU�
LQGLYLGXDO�RU�HQWLW\��

�E� ³)UDXGXOHQW�SUDFWLFH´�PHDQV� DQ\� DFW� RU�RPLVVLRQ�� LQFOXGLQJ�PLVUHSUHVHQWDWLRQ��
WKDW�NQRZLQJO\�RU�UHFNOHVVO\�PLVOHDGV��RU�DWWHPSWV�WR�PLVOHDG��DQ LQGLYLGXDO�RU�DQ�
HQWLW\ WR�REWDLQ�D�ILQDQFLDO�RU�RWKHU�EHQHILW��RU�WR�DYRLG�DQ�REOLJDWLRQ��

�F� ³&ROOXVLYH� SUDFWLFH´� PHDQV� DQ� DUUDQJHPHQW� EHWZHHQ� WZR� RU� PRUH� LQGLYLGXDOV�
DQG�RU�HQWLWLHV GHVLJQHG� WR�DFKLHYH�DQ� LPSURSHU�SXUSRVH�� LQFOXGLQJ� LQIOXHQFLQJ�
LPSURSHUO\�WKH�DFWLRQV�RI�DQRWKHU�LQGLYLGXDO�RU�HQWLW\��

�G� ³&RHUFLYH� SUDFWLFH´� PHDQV� LPSDLULQJ� RU� KDUPLQJ�� RU� WKUHDWHQLQJ� WR� LPSDLU� RU�
KDUP�� GLUHFWO\� RU� LQGLUHFWO\�� DQ\� LQGLYLGXDO� RU� HQWLW\ RU� WKH� SURSHUW\� RI� WKH�
LQGLYLGXDO�RU�HQWLW\ WR�LQIOXHQFH�LPSURSHUO\�WKH�DFWLRQV�RI�DQ LQGLYLGXDO�RU�HQWLW\��

�H� ³8QHWKLFDO�SUDFWLFH´�PHDQV WKH�FRQGXFW�RI�EHKDYLRU� WKDW� LV�FRQWUDU\� WR�VWDII�RU�
VXSSOLHU�FRGHV�RI�FRQGXFW�VXFK�DV�WKRVH�UHODWLQJ�WR�FRQIOLFW�RI�LQWHUHVW��JLIWV�DQG�
KRVSLWDOLW\��DQG�SRVW�HPSOR\PHQW�SURYLVLRQV��DQG

�I� ³2EVWUXFWLYH�SUDFWLFH´�PHDQV�DFWV�RU�RPLVVLRQV�LQWHQGHG�WR�PDWHULDOO\�LPSHGH�WKH�
H[HUFLVH�RI�FRQWUDFWXDO� ULJKWV�RI�DXGLW�� LQYHVWLJDWLRQ�DQG�DFFHVV� WR� LQIRUPDWLRQ��
LQFOXGLQJ� GHVWUXFWLRQ�� IDOVLILFDWLRQ�� DOWHUDWLRQ� RU� FRQFHDOPHQW� RI� HYLGHQFH�
PDWHULDO�WR�DQ�LQYHVWLJDWLRQ�LQWR�DOOHJDWLRQV�RI�IUDXG�DQG�FRUUXSWLRQ�

,QYHVWLJDWLRQV

�� �D� ,QYHVWLJDWLRQV�RI�DOOHJDWLRQV�RI�ZURQJGRLQJ�E\�,QGLYLGXDOV�(QWLWLHV�LQYROYHG�
LQ WKH� )XQG ZKLFK� DUH� FRQWUDFWHG� E\� D 3DUWLFLSDQW ZLOO� EH� FDUULHG� RXW� E\� WKH�
,QYHVWLJDWLRQ� 6HUYLFH� RI� WKH� 3DUWLFLSDQW ZLWK� ZKLFK WKH� SRWHQWLDO� VXEMHFW� RI�
LQYHVWLJDWLRQ�LV�FRQWUDFWHG��LQ�DFFRUGDQFH�ZLWK�WKDW�3DUWLFLSDQW¶V LQWHUQDO�SROLFLHV�DQG�
SURFHGXUHV�

�E�
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�L�� ,Q�WKH�HYHQW�WKDW�WKH�,QYHVWLJDWLRQ�6HUYLFH�RI�D�3DUWLFLSDQW�GHWHUPLQHV�WKDW�DQ�
DOOHJDWLRQ�LQ�UHODWLRQ�WR�WKH�LPSOHPHQWDWLRQ�RI�DFWLYLWLHV�IRU�ZKLFK�WKDW�3DUWLFLSDQW LV�
DFFRXQWDEOH�LV�FUHGLEOH�HQRXJK�WR�ZDUUDQW�DQ�LQYHVWLJDWLRQ��LW�ZLOO�SURPSWO\�QRWLI\�WKH�
([HFXWLYH� %RDUG �DQG� WKH� $GPLQLVWUDWLYH� $JHQW�� LI� VXFK� 3DUWLFLSDQW� LV� QRW� WKH�
$GPLQLVWUDWLYH� $JHQW� RI� WKH� )XQG�� WR� WKH� H[WHQW� WKDW� VXFK� QRWLILFDWLRQ� GRHV� QRW�
MHRSDUGL]H�WKH�FRQGXFW�RI�WKH�LQYHVWLJDWLRQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�SURVSHFWV�
RI�UHFRYHU\�RI�IXQGV�RU�WKH�VDIHW\�RU�VHFXULW\�RI�SHUVRQV�RU�DVVHWV��

�LL� ,Q�WKH�FDVH�RI�VXFK�QRWLILFDWLRQ��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�([HFXWLYH�%RDUG
DQG�WKH�$GPLQLVWUDWLYH�$JHQW�WR�FRPPXQLFDWH�SURPSWO\�ZLWK�WKH�UHOHYDQW�DQWL�IUDXG�
RIILFHV��RU�HTXLYDOHQW��RI�WKH�GRQRU�V������

�LLL�� ,Q�FDVH�RI�D�FUHGLEOH�DOOHJDWLRQ��WKH�UHOHYDQW�3DUWLFLSDQW�V� ZLOO�WDNH�WLPHO\�DQG�
DSSURSULDWH�DFWLRQ�LQ�DFFRUGDQFH�ZLWK�LWV�UHJXODWLRQV��UXOHV��SROLFLHV�DQG�SURFHGXUHV��
ZKLFK�PD\�LQFOXGH�ZLWKKROGLQJ�IXUWKHU�GLVEXUVHPHQWV�WR�WKH�,QGLYLGXDO�V��(QWLW\�LHV��
DOOHJHGO\� LQYROYHG� LQ� WKH� FRUUXSW�� IUDXGXOHQW�� FROOXVLYH�� FRHUFLYH�� XQHWKLFDO� RU�
REVWUXFWLYH�SUDFWLFHV�DV�GHILQHG�DERYH�

�F�

�L� 7KH� 3DUWLFLSDQW¶V� ,QYHVWLJDWLRQ� 6HUYLFH� UHYLHZLQJ� WKH� FUHGLELOLW\� RI� DQ�
DOOHJDWLRQ�RU�FRQGXFWLQJ�WKH�LQYHVWLJDWLRQ�ZLOO�VKDUH�LQIRUPDWLRQ�DV�DSSURSULDWH�ZLWK�
FRXQWHUSDUW�,QYHVWLJDWLRQ�6HUYLFHV�RI�WKH�RWKHU�3DUWLFLSDQWV�LQYROYHG�LQ�WKH�)XQG�WR�
GHWHUPLQH� WKH� EHVW� SDWK� WRZDUGV� UHVROXWLRQ� RI� WKH� LQYHVWLJDWLRQ� DQG� ZKHWKHU� WKH�
DOOHJHG� ZURQJGRLQJ� LV� OLPLWHG� WR� VXFK� 3DUWLFLSDQW RU� ZKHWKHU� RQH� RU� PRUH� RWKHU�
3DUWLFLSDQWV�LQYROYHG�LQ�WKH�)XQG�PD\�DOVR�EH�DIIHFWHG���,I�WKH�UHOHYDQW�,QYHVWLJDWLRQ�
6HUYLFHV�GHWHUPLQH�WKDW�PRUH�WKDQ�RQH�3DUWLFLSDQW�FRXOG�EH�DIIHFWHG�E\�WKH�DOOHJHG�
ZURQJGRLQJ��WKH\�ZLOO�IROORZ�WKH�SURFHGXUH�GHVFULEHG�EHORZ�LQ�FODXVH��LL��

�LL� :KHUH�D�SRWHQWLDO�VXEMHFW�RI�DQ�LQYHVWLJDWLRQ�LV�FRQWUDFWHG�E\�PRUH�WKDQ�RQH�
3DUWLFLSDQW�� WKH� ,QYHVWLJDWLRQ�6HUYLFHV� RI� WKH� 3DUWLFLSDQWV FRQFHUQHG�PD\� FRQVLGHU�
FRQGXFWLQJ� MRLQW� RU� FRRUGLQDWHG� LQYHVWLJDWLRQV�� GHWHUPLQLQJ� ZKLFK� LQYHVWLJDWLRQ�
IUDPHZRUN�WR�XVH��

�G� 8SRQ� FRPSOHWLRQ� RI� WKH� LQWHUQDO� UHSRUWLQJ� RQ� WKHLU� LQYHVWLJDWLRQ� E\� WKH�
3DUWLFLSDQW�V�� FRQFHUQHG� DV� HVWDEOLVKHG� LQ� WKHLU� UHVSHFWLYH� LQWHUQDO� SROLFLHV� DQG�
SURFHGXUHV�� WKH� 3DUWLFLSDQW�V�� ZLOO� SURYLGH� LQIRUPDWLRQ� RQ� WKH� UHVXOWV� RI� WKHLU
LQYHVWLJDWLRQ�V� WR� WKH�$GPLQLVWUDWLYH�$JHQW� DQG� WKH�([HFXWLYH�%RDUG� )ROORZLQJ�
VXFK�UHFHLSW�RI�LQIRUPDWLRQ�RQ�WKH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�V���LW�LV�WKH�UHVSRQVLELOLW\�
RI�WKH�([HFXWLYH�%RDUG DQG�WKH�$GPLQLVWUDWLYH�$JHQW�WR�FRPPXQLFDWH�SURPSWO\�ZLWK�
WKH�UHOHYDQW�DQWL�IUDXG�RIILFHV��RU�HTXLYDOHQW��RI�WKH�GRQRU�V��

�H� (DFK� 3DUWLFLSDQW FRQFHUQHG� ZLOO� GHWHUPLQH� ZKDW� GLVFLSOLQDU\� DQG�RU�
DGPLQLVWUDWLYH�PHDVXUHV��LQFOXGLQJ�UHIHUUDO�WR�QDWLRQDO�DXWKRULWLHV� PD\�EH�WDNHQ�DV�D�
UHVXOW� RI� WKH� LQYHVWLJDWLRQ�� DFFRUGLQJ� WR� LWV� LQWHUQDO� SROLFLHV� DQG� SURFHGXUHV RQ�
GLVFLSOLQDU\�DQG�RU�DGPLQLVWUDWLYH�PHDVXUHV��LQFOXGLQJ�YHQGRU�VDQFWLRQ�PHFKDQLVP��
DV� DSSURSULDWH�� 7KH� 3DUWLFLSDQW�V�� FRQFHUQHG� ZLOO� VKDUH� LQIRUPDWLRQ� RQ�PHDVXUHV�
WDNHQ� DV� D� UHVXOW� RI� WKH� LQYHVWLJDWLRQ�V�� ZLWK� WKH� $GPLQLVWUDWLYH� $JHQW� DQG� WKH�
([HFXWLYH�%RDUG RI�WKH )XQG�� )ROORZLQJ�VXFK�UHFHLSW�RI�LQIRUPDWLRQ�RQ�PHDVXUHV�
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WDNHQ�DV�D�UHVXOW�RI�WKH�LQYHVWLJDWLRQ�V���LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�([HFXWLYH�%RDUG
DQG�WKH�$GPLQLVWUDWLYH�$JHQW�WR�FRPPXQLFDWH�SURPSWO\�ZLWK�WKH�UHOHYDQW�DQWL�IUDXG�
RIILFHV��RU�HTXLYDOHQW��RI�WKH�GRQRU�V��

5HFRYHU\�RI�)XQGV

�� ,I WKHUH� LV�HYLGHQFH�RI� LPSURSHU�XVH�RI�IXQGV�DV�GHWHUPLQHG�DIWHU�DQ� LQYHVWLJDWLRQ��
HDFK 3DUWLFLSDQW FRQFHUQHG ZLOO� XVH� LWV� EHVW� HIIRUWV�� FRQVLVWHQW�ZLWK� LWV� UHJXODWLRQV�� UXOHV��
SROLFLHV�DQG�SURFHGXUHV�WR�UHFRYHU�DQ\�IXQGV�PLVXVHG��:LWK�UHVSHFW�WR�DQ\�IXQGV�UHFRYHUHG��
WKH�UHOHYDQW�3DUWLFLSDQW�ZLOO FRQVXOW ZLWK�WKH�([HFXWLYH�%RDUG� WKH�$GPLQLVWUDWLYH�$JHQW DQG�
WKH�GRQRU�V����7KH�GRQRU�V��PD\�UHTXHVW�WKDW�VXFK�IXQGV�EH�UHWXUQHG�WR�WKHP�LQ�SURSRUWLRQ�WR�
WKHLU FRQWULEXWLRQ�WR�WKH�)XQG��LQ�ZKLFK�FDVH�WKH�3DUWLFLSDQW�ZRXOG FUHGLW�WKDW�SRUWLRQ�RI�WKH
IXQGV� VR� UHFRYHUHG� WR� WKH�)XQG�$FFRXQW DQG� WKH�$GPLQLVWUDWLYH�$JHQW�ZRXOG� UHWXUQ� WKDW�
SRUWLRQ�RI�VXFK�IXQGV�WR�WKH�GRQRU�V����)RU�DQ\�VXFK�IXQGV�WKH�GRQRU�V��GR�QRW�UHTXHVW�WR�EH�
UHWXUQHG� WR� WKHP�� VXFK� IXQGV�ZLOO� HLWKHU� EH� FUHGLWHG� WR� WKH�)XQG�$FFRXQW� RU XVHG� E\� WKH�
3DUWLFLSDQW IRU�D�SXUSRVH�PXWXDOO\�DJUHHG�XSRQ��

��� 7KH�3DUWLFLSDQWV ZLOO�DSSO\�WKH�SURYLVLRQV�RI�6HFWLRQ�9,,��SDUDJUDSKV���WR�� DERYH�LQ�
DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�DFFRXQWDELOLW\�DQG�RYHUVLJKW�IUDPHZRUN�DV�ZHOO�DV�UHOHYDQW�
UHJXODWLRQV��UXOHV��SROLFLHV�DQG�SURFHGXUHV�

6HFWLRQ 9,,,
6H[XDO�([SORLWDWLRQ�DQG�RU�6H[XDO�$EXVH��DQG�RU�6H[XDO�+DUDVVPHQW

�� 7KH� 3DUWLFLSDQWV� KDYH� ]HUR� WROHUDQFH� IRU� DQG� DUH� ILUPO\� FRPPLWWHG� WR� WDNH� DOO�
QHFHVVDU\�PHDVXUHV�WR�SUHYHQW�DQG�DGGUHVV�LQVWDQFHV�RI�VH[XDO�H[SORLWDWLRQ�DQG�VH[XDO�DEXVH�
LQ� SURJUDPPLQJ� DFWLYLWLHV�� DQG� VH[XDO� KDUDVVPHQW�� 7KH� $GPLQLVWUDWLYH� $JHQW� DQG� WKH�
3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�UHFRJQL]H�WKDW�LW�LV�LPSRUWDQW�WKDW�DOO�8QLWHG�1DWLRQV�VWDII��
LQGLYLGXDO� FRQWUDFWRUV�� LPSOHPHQWLQJ� SDUWQHUV�� YHQGRUV� DQG� DQ\� WKLUG� SDUWLHV� ZKLFK� DUH�
LQYROYHG�HLWKHU�LQ�MRLQW�DFWLYLWLHV�RU�LQ�WKRVH�RI�WKH�$GPLQLVWUDWLYH�$JHQW�RU�3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQ� �VXFK� LQGLYLGXDOV� DQG� HQWLWLHV� EHLQJ� KHUHLQDIWHU� UHIHUUHG� WR�� WRJHWKHU� DV� WKH�
³,QGLYLGXDOV�(QWLWLHV´��DQG�LQGLYLGXDOO\�DV�WKH�³,QGLYLGXDO�(QWLW\´��ZLOO�DGKHUH�WR�WKH�KLJKHVW�
VWDQGDUGV� RI� LQWHJULW\� DQG� FRQGXFW� DV� GHILQHG� E\� HDFK� UHOHYDQW� 81� RUJDQL]DWLRQ�� � 7KH�
,QGLYLGXDOV�(QWLWLHV� ZLOO� QRW� HQJDJH� LQ� 6H[XDO� ([SORLWDWLRQ�� 6H[XDO� $EXVH� DQG� 6H[XDO�
+DUDVVPHQW��DV�GHILQHG�EHORZ�

�� 'HILQLWLRQV��

�D� ³6H[XDO�([SORLWDWLRQ´�PHDQV�DQ\�DFWXDO�RU�DWWHPSWHG�DEXVH�RI�D�SRVLWLRQ�RI�
YXOQHUDELOLW\�� GLIIHUHQWLDO� SRZHU�� RU� WUXVW�� IRU� VH[XDO� SXUSRVHV�� LQFOXGLQJ� EXW� QRW�
OLPLWHG�WR��SURILWLQJ�PRQHWDULO\��VRFLDOO\�RU�SROLWLFDOO\�IURP�WKH�VH[XDO�H[SORLWDWLRQ�RI�
DQRWKHU�

�E� ³6H[XDO�$EXVH´�PHDQV�WKH�DFWXDO�RU�WKUHDWHQHG�SK\VLFDO�LQWUXVLRQ�RI�D�VH[XDO�
QDWXUH��ZKHWKHU�E\�IRUFH�RU�XQGHU�XQHTXDO�RU�FRHUFLYH�FRQGLWLRQV��DQG��

�F� ³6H[XDO�+DUDVVPHQW´�PHDQV�DQ\�XQZHOFRPH�FRQGXFW�RI�D�VH[XDO�QDWXUH��WKDW�
PLJKW�UHDVRQDEO\�EH�H[SHFWHG�RU�EH�SHUFHLYHG�WR�FDXVH�RIIHQVH�RU�KXPLOLDWLRQ��ZKHQ�
VXFK�FRQGXFW�LQWHUIHUHV�ZLWK�ZRUN��LV�PDGH�D�FRQGLWLRQ�RI�HPSOR\PHQW�RU�FUHDWHV�DQ�

DocuSign Envelope ID: 205B3C87-F9B8-4807-A9DD-437D23F63103



��

LQWLPLGDWLQJ��KRVWLOH�RU�RIIHQVLYH�ZRUN�HQYLURQPHQW��6H[XDO�KDUDVVPHQW�PD\�RFFXU�LQ�
WKH�ZRUNSODFH� RU� LQ� FRQQHFWLRQ�ZLWK�ZRUN��:KLOH� W\SLFDOO\� LQYROYLQJ� D� SDWWHUQ� RI�
FRQGXFW��VH[XDO�KDUDVVPHQW�PD\�WDNH�WKH�IRUP�RI�D�VLQJOH�LQFLGHQW��,Q�DVVHVVLQJ�WKH�
UHDVRQDEOHQHVV�RI�H[SHFWDWLRQV�RU�SHUFHSWLRQV��WKH�SHUVSHFWLYH�RI�WKH�SHUVRQ�ZKR�LV�
WKH�WDUJHW�RI�WKH�FRQGXFW�VKDOO�EH�FRQVLGHUHG��

�� ,QYHVWLJDWLRQ�DQG�UHSRUWLQJ�

�D� ,QYHVWLJDWLRQ�

�L� ,QYHVWLJDWLRQV� RI� DOOHJDWLRQV� RI� 6H[XDO� ([SORLWDWLRQ� DQG�RU� 6H[XDO� $EXVH�
DULVLQJ�LQ�SURJUDPPDWLF�DFWLYLWLHV�IXQGHG�E\� WKH�)XQG��ZLOO��ZKHUH�DSSURSULDWH��EH�
FDUULHG�RXW�E\�WKH�,QYHVWLJDWLRQ�6HUYLFH�RI�WKH�UHOHYDQW�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�
LQ� DFFRUGDQFH� ZLWK� LWV� UXOHV�� UHJXODWLRQV�� SROLFLHV� DQG� SURFHGXUHV� :KHUH� WKH�
LPSOHPHQWLQJ� SDUWQHU� RI� WKDW� IXQGHG� DFWLYLW\� DQG� LWV� UHVSRQVLEOH� SDUWLHV�� VXE�
UHFLSLHQWV�DQG�RWKHU�HQWLWLHV�HQJDJHG�WR�SURYLGH�VHUYLFHV�LQ�UHODWLRQ�WR�SURJUDPPDWLF�
DFWLYLWLHV�DUH�81 2UJDQL]DWLRQV��LQYHVWLJDWLRQV�RI�VXFK�DOOHJDWLRQV�ZLOO�EH�FDUULHG�RXW�
E\�WKH�,QYHVWLJDWLRQ�6HUYLFH�RI�WKH�UHOHYDQW�81�2UJDQL]DWLRQ�LQ�DFFRUGDQFH�ZLWK�WKHLU�
UXOHV��UHJXODWLRQV��SROLFLHV�DQG�SURFHGXUHV���,Q�FDVHV�ZKHUH�WKH�UHOHYDQW�3DUWLFLSDWLQJ�
81�2UJDQL]DWLRQ�LV�QRW�FRQGXFWLQJ�WKH�LQYHVWLJDWLRQ�LWVHOI��WKH�UHOHYDQW�3DUWLFLSDWLQJ�
81�2UJDQL]DWLRQ�ZLOO�UHTXLUH�WKDW�WKH�LPSOHPHQWLQJ�SDUWQHU�RI�WKDW�IXQGHG�DFWLYLW\�
DQG� LWV� UHVSRQVLEOH� SDUWLHV�� VXE�UHFLSLHQWV� DQG� RWKHU� HQWLWLHV� HQJDJHG� WR� SURYLGH�
VHUYLFHV� LQ� UHODWLRQ� WR� SURJUDPPDWLF� DFWLYLWLHV�� LQYHVWLJDWH� DOOHJDWLRQV� RI� 6H[XDO�
([SORLWDWLRQ�DQG�6H[XDO�$EXVH�FUHGLEOH�HQRXJK�WR�ZDUUDQW�DQ�LQYHVWLJDWLRQ�

�LL� :KHUH�D�SRWHQWLDO�VXEMHFW�RI�DQ�LQYHVWLJDWLRQ�LV�FRQWUDFWHG�E\�PRUH�WKDQ�RQH�
81� 2UJDQL]DWLRQ� LQYROYHG� LQ� WKH )XQG�� WKH� ,QYHVWLJDWLRQ� 6HUYLFHV� RI� WKH� 81�
2UJDQL]DWLRQV�FRQFHUQHG��$GPLQLVWUDWLYH�$JHQW�RU�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��
PD\� FRQVLGHU� FRQGXFWLQJ� MRLQW� RU� FRRUGLQDWHG� LQYHVWLJDWLRQV�� GHWHUPLQLQJ� ZKLFK�
LQYHVWLJDWLRQ�IUDPHZRUN�WR�XVH�

�LLL� ,QYHVWLJDWLRQV�RI�DOOHJDWLRQV�RI�6H[XDO�+DUDVVPHQW�E\�81�VWDII�DQG�SHUVRQQHO�
LQYROYHG� LQ� WKH� )XQG� DQG� FRQWUDFWHG� E\� WKH� $GPLQLVWUDWLYH� $JHQW� DQG�RU� HDFK�
3DUWLFLSDWLQJ�81�2UJDQLVDWLRQ�ZLOO�EH�FDUULHG�RXW�E\�WKH�,QYHVWLJDWLRQ�6HUYLFH�RI�WKH�
UHOHYDQW� 81� 2UJDQL]DWLRQ� LQ� DFFRUGDQFH ZLWK� LWV� UXOHV�� UHJXODWLRQV�� SROLFLHV� DQG�
SURFHGXUHV��

�E� 5HSRUWLQJ�RQ�DOOHJDWLRQV�LQYHVWLJDWHG�E\�3812V�DQG�WKHLU�LPSOHPHQWLQJ�SDUWQHUV

�L� 7KH�([HFXWLYH�%RDUG��WKH�$GPLQLVWUDWLYH�$JHQW�RI�WKH�)XQG�DQG�WKH�'RQRUV�
ZLOO�EH�SURPSWO\�QRWLILHG�RI�DOOHJDWLRQV�RI�6H[XDO�([SORLWDWLRQ�DQG�RU�6H[XDO�$EXVH�
UHFHLYHG�XQGHU�LQYHVWLJDWLRQ�E\�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��DV�ZHOO�DV�RI�DQ\�
DOOHJDWLRQV� FUHGLEOH� HQRXJK� WR� ZDUUDQW� DQ� LQYHVWLJDWLRQ� UHFHLYHG� IURP� WKH�
3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ¶V� LPSOHPHQWLQJ� SDUWQHUV�� WKURXJK� WKH� 6HFUHWDU\�
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*HQHUDO¶V� UHSRUWLQJ� PHFKDQLVP� RQ� 6H[XDO� ([SORLWDWLRQ� DQG� 6H[XDO� $EXVH� �WKH�
³5HSRUW´����ZLWKRXW�SUHMXGLFH�WR�WKH�VWDWXV�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQLVDWLRQ�

�LL� 7KH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�WKDW�GR�QRW�SDUWLFLSDWH�LQ�WKH�5HSRUW�ZLOO�
SURPSWO\�QRWLI\�WKH�([HFXWLYH�%RDUG��WKH�$GPLQLVWUDWLYH�$JHQW�RI�WKH�)XQG�DQG�WKH�
'RQRUV� RI� DOOHJDWLRQV� RI�6H[XDO�([SORLWDWLRQ� DQG�RU�6H[XDO�$EXVH� UHFHLYHG�XQGHU�
LQYHVWLJDWLRQ� E\� DQ\� VXFK� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� WKURXJK WKHLU� QRUPDO�
PHWKRG�RI�UHSRUWLQJ�RI�VXFK�PDWWHUV�WR�WKHLU�UHOHYDQW�JRYHUQLQJ�ERGLHV��

�F��5HSRUWLQJ�RQ�FUHGLEOH�DOOHJDWLRQV�DQG�PHDVXUHV�WDNHQ�IROORZLQJ�DQ�LQYHVWLJDWLRQ��

�L�� 7KH�([HFXWLYH�%RDUG��WKH�$GPLQLVWUDWLYH�$JHQW�RI�WKH�)XQG�DQG�WKH�'RQRUV�
ZLOO�EH�SURPSWO\�QRWLILHG�RI�FUHGLEOH�DOOHJDWLRQV�RI�6H[XDO�([SORLWDWLRQ�DQG�RU�6H[XDO�
$EXVH�LQYHVWLJDWHG�E\�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ��DV�ZHOO�DV�RI�DQ\�FUHGLEOH�
DOOHJDWLRQV� WKDW�KDYH�EHHQ� LQYHVWLJDWHG�E\�DQG�UHFHLYHG�IURP�WKH�3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQ¶V�LPSOHPHQWLQJ�SDUWQHUV��WKURXJK�WKH�5HSRUW�

�LL�� ,Q�WKRVH�FDVHV�ZKHUH�WKH�UHVSHFWLYH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�GHWHUPLQHG�
WKDW� D� FDVH� ZRXOG� KDYH� VLJQLILFDQW� LPSDFW� RQ� D� 3DUWLFLSDWLQJ� 81� 2UJDQLVDWLRQ¶V�
SDUWQHUVKLS� ZLWK� WKH� )XQG� DQG�RU� ZLWK� WKH� 'RQRU�V��� WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQ�V��ZLOO�SURPSWO\�SURYLGH�LQIRUPDWLRQ�FRQWDLQLQJ�WKH�OHYHO�RI�GHWDLO�DV�
IRXQG� LQ� WKH� 5HSRUW�� RQ� WKH� UHVXOWV� RI� WKHLU� LQYHVWLJDWLRQ�V�� RU� WKH� LQYHVWLJDWLRQV�
FRQGXFWHG�E\�LWV� LPSOHPHQWLQJ�SDUWQHUV�WKDW� WKH\�DUH�DZDUH�RI��ZLWK UHVSHFW� WR� WKH�
FDVHV�LQ�WKH�5HSRUW�UHODWLQJ�WR�WKH�DFWLYLWLHV�IXQGHG�E\�WKH�)XQG��ZKLFK�UHVXOWHG�LQ�D�
ILQGLQJ�RI�6H[XDO�([SORLWDWLRQ�DQG�RU�6H[XDO�$EXVH��WR�WKH�$GPLQLVWUDWLYH�$JHQW�DQG�
WKH�([HFXWLYH�%RDUG &KDLU��)ROORZLQJ�VXFK�UHFHLSW�RI�LQIRUPDWLRQ�RQ�WKH�UHVXOWV�RI�
WKH� LQYHVWLJDWLRQ�V��� LW� LV� WKH� UHVSRQVLELOLW\� RI� WKH� $GPLQLVWUDWLYH� $JHQW� WR�
FRPPXQLFDWH� SURPSWO\� ZLWK� WKH� UHOHYDQW� LQWHJULW\� �� LQYHVWLJDWLRQ� RIILFHV� �RU�
HTXLYDOHQW��RI�WKH�'RQRU��

�LLL�� )ROORZLQJ� D� GHWHUPLQDWLRQ� RI� D� FUHGLEOH� DOOHJDWLRQ� RI 6H[XDO� ([SORLWDWLRQ�
DQG�RU� 6H[XDO� $EXVH� HDFK� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� ZLOO� GHWHUPLQH� ZKDW�
FRQWUDFWXDO�� GLVFLSOLQDU\� DQG�RU� DGPLQLVWUDWLYH� PHDVXUHV�� LQFOXGLQJ� UHIHUUDO� WR�
QDWLRQDO� DXWKRULWLHV��PD\�EH� WDNHQ� DV� D� UHVXOW� RI� DQ� LQYHVWLJDWLRQ�� DFFRUGLQJ� WR� LWV�
LQWHUQDO� UHJXODWLRQV�� UXOHV�� SROLFLHV� DQG� SURFHGXUHV� RQ� GLVFLSOLQDU\� DQG�RU�
DGPLQLVWUDWLYH� PHDVXUHV�� DV� DSSURSULDWH�� � 7KH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ�V��
FRQFHUQHG� ZLOO� VKDUH� LQIRUPDWLRQ� RQ� PHDVXUHV� WDNHQ� DV� D� UHVXOW� RI� WKH� FUHGLEOH�
DOOHJDWLRQ�RI�6H[XDO�([SORLWDWLRQ�DQG�RU�6H[XDO�$EXVH�LQ�LWV�SURJUDPPDWLF�DFWLYLWLHV�
ILQDQFHG�E\�WKH�)XQG�ZLWK�WKH�$GPLQLVWUDWLYH�$JHQW�DQG�WKH�([HFXWLYH�%RDUG WKURXJK�
WKH�5HSRUW�

�LY�� :LWK� UHVSHFW� WR� FUHGLEOH� DOOHJDWLRQV� RI� 6H[XDO� +DUDVVPHQW� �UHJDUGLQJ�
3DUWLFLSDWLQJ� 81�2UJDQL]DWLRQ¶V� LQWHUQDO� DFWLYLWLHV�� WKH� UHOHYDQW� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQ� ZLOO� VKDUH� LQIRUPDWLRQ� RQ� PHDVXUHV� WDNHQ� ZLWK� WKH� $GPLQLVWUDWLYH�
$JHQW�� WKH� ([HFXWLYH� %RDUG DQG� WKH� 'RQRUV� RI� WKH� )XQG� WKURXJK� WKHLU� UHJXODU�

� 7KH�OHYHO�RI�GHWDLO�RI�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�5HSRUW�DW�GLIIHUHQW�VWDJHV�RI�WKH�LQYHVWLJDWLRQ�SURFHVV�FDQ�
EH�VHHQ�DW�KWWSV���ZZZ�XQ�RUJ�SUHYHQWLQJ�VH[XDO�H[SORLWDWLRQ�DQG�DEXVH�FRQWHQW�GDWD�DOOHJDWLRQV�XQ�V\VWHP�
ZLGH��,QIRUPDWLRQ�LV�SXEOLVKHG�ERWK�LQ�UHDO�WLPH�DQG�WKURXJK�PRQWKO\�UHSRUWV�
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UHSRUWLQJ� WR� WKHLU� UHOHYDQW�JRYHUQLQJ�ERGLHV��7KH�$GPLQLVWUDWLYH�$JHQW�ZLOO� VKDUH�
LQIRUPDWLRQ�RQ�PHDVXUHV�WDNHQ�DV�D�UHVXOW�RI�LWV�RZQ�LQYHVWLJDWLRQ�ZKLFK�UHVXOWHG�LQ�
D�ILQGLQJ�RI�FUHGLEOH�DOOHJDWLRQ�RI�6H[XDO�+DUDVVPHQW�UHJDUGLQJ�LWV�LQWHUQDO�DFWLYLWLHV��
ZLWK�WKH�([HFXWLYH�%RDUG DQG�WKH�'RQRUV�RI�WKH�)XQG�WKURXJK�LWV�UHJXODU�UHSRUWLQJ�WR�
LWV�UHOHYDQW�JRYHUQLQJ�ERG\��

�� $Q\�LQIRUPDWLRQ�SURYLGHG�E\�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�
IRUHJRLQJ SDUDJUDSKV��ZLOO�EH�VKDUHG�LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�UHJXODWLRQV��UXOHV��
SROLFLHV�DQG�SURFHGXUHV�DQG�ZLWKRXW�SUHMXGLFH�WR�WKH�VDIHW\��VHFXULW\��SULYDF\�DQG�GXH�SURFHVV�
ULJKWV�RI�FRQFHUQHG�LQGLYLGXDOV�

6HFWLRQ�,;
&RPPXQLFDWLRQ DQG�7UDQVSDUHQF\

�� 6XEMHFW� WR� WKH� UHJXODWLRQV�� UXOHV�� SROLFLHV� DQG� SURFHGXUHV� RI� WKH� 3DUWLFLSDWLQJ�81�
2UJDQL]DWLRQ�� HDFK� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� ZLOO WDNH� DSSURSULDWH� PHDVXUHV� WR�
SXEOLFL]H� WKH� )XQG DQG� WR� JLYH� GXH� FUHGLW� WR� WKH� RWKHU� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV���
,QIRUPDWLRQ�JLYHQ�WR�WKH�SUHVV��WR�WKH�EHQHILFLDULHV�RI�WKH�)XQG��DOO�UHODWHG�SXEOLFLW\�PDWHULDO��
RIILFLDO�QRWLFHV��UHSRUWV�DQG�SXEOLFDWLRQV��ZLOO�KLJKOLJKW�WKH�UHVXOWV�DFKLHYHG�DQG�DFNQRZOHGJH�
WKH� UROH� RI� WKH� +RVW� *RYHUQPHQW�� WKH� GRQRUV�� WKH� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQV�� WKH�
$GPLQLVWUDWLYH�$JHQW�DQG�DQ\�RWKHU�UHOHYDQW�HQWLWLHV��,Q�SDUWLFXODU��WKH�$GPLQLVWUDWLYH�$JHQW�
ZLOO�LQFOXGH�DQG�HQVXUH�GXH�UHFRJQLWLRQ�RI�WKH�UROH�RI�HDFK�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�
DQG�QDWLRQDO�SDUWQHU�LQ�DOO�H[WHUQDO�FRPPXQLFDWLRQV�UHODWLQJ�WR�WKH�)XQG�

�� 7KH�$GPLQLVWUDWLYH�$JHQW�LQ�FRQVXOWDWLRQ�ZLWK�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�
ZLOO HQVXUH�WKDW�GHFLVLRQV�UHJDUGLQJ�WKH�UHYLHZ�DQG�DSSURYDO�RI�WKH�)XQG DV�ZHOO�DV�SHULRGLF�
UHSRUWV�RQ� WKH�SURJUHVV�RI� LPSOHPHQWDWLRQ�RI� WKH�)XQG DUH�SRVWHG��ZKHUH�DSSURSULDWH� IRU�
SXEOLF�LQIRUPDWLRQ�RQ�WKH�ZHEVLWHV�RI�WKH�$GPLQLVWUDWLYH�$JHQW�>KWWS���PSWI�XQGS�RUJ@� 6XFK�
UHSRUWV�DQG�GRFXPHQWV�PD\�LQFOXGH ([HFXWLYH�%RDUG DSSURYHG�SURJUDPPHV�DQG�SURJUDPPHV
DZDLWLQJ�DSSURYDO��IXQG�OHYHO�DQQXDO�ILQDQFLDO�DQG�SURJUHVV�UHSRUWV�DQG�H[WHUQDO�HYDOXDWLRQV��
DV�DSSURSULDWH�

�� 7KH� 3DUWLFLSDQWV� DUH� FRPPLWWHG� WR� SULQFLSOHV� RI� WUDQVSDUHQF\� ZLWK� UHJDUG� WR� WKH�
LPSOHPHQWDWLRQ�RI�WKH�)XQG��FRQVLVWHQW�ZLWK�WKHLU�UHVSHFWLYH�UHJXODWLRQV��UXOHV��SROLFLHV�DQG�
SURFHGXUHV� 7KH�GRQRUV�� WKH�$GPLQLVWUDWLYH�$JHQW��3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�DQG�WKH�
+RVW�*RYHUQPHQW��LI�DSSOLFDEOH� ZLOO�HQGHDYRU�WR�FRQVXOW�SULRU�WR�SXEOLFDWLRQ�RU�UHOHDVH�RI�
LQIRUPDWLRQ�UHJDUGHG�DV�VHQVLWLYH�

6HFWLRQ ;
([SLUDWLRQ��0RGLILFDWLRQ� 7HUPLQDWLRQ DQG�8QVSHQW�%DODQFHV

�� 7KLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ ZLOO�H[SLUH�XSRQ�WKH�GHOLYHU\�WR�WKH�GRQRU�V� RI�
WKH�FHUWLILHG�ILQDO�ILQDQFLDO�VWDWHPHQW�SXUVXDQW�WR�6HFWLRQ�,9��SDUDJUDSK���E��

�� 7KLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�PD\�EH�PRGLILHG�RQO\�E\�ZULWWHQ�DJUHHPHQW�
EHWZHHQ�WKH�3DUWLFLSDQWV�
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�� $Q\�RI�WKH�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�PD\�ZLWKGUDZ�IURP�WKLV�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ�XSRQ�JLYLQJ�WKLUW\������GD\V¶�ZULWWHQ�QRWLFH�WR�DOO�RWKHU�3DUWLFLSDQWV WR�WKLV�
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�VXEMHFW�WR�WKH�FRQWLQXDQFH�LQ�IRUFH�RI�SDUDJUDSK���EHORZ�IRU�
WKH�SXUSRVH�WKHUHLQ�VWDWHG��

�� 7KH�$GPLQLVWUDWLYH�$JHQW¶V�DSSRLQWPHQW�PD\�EH�WHUPLQDWHG�E\�WKH�$GPLQLVWUDWLYH�
$JHQW �RQ�WKH�RQH�KDQG��RU�E\�WKH�PXWXDO�DJUHHPHQW�RI�DOO�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV�
�RQ�WKH�RWKHU�KDQG��RQ�WKLUW\������GD\V¶�ZULWWHQ�QRWLFH�WR�WKH�RWKHU�3DUWLFLSDQWV��VXEMHFW�WR�WKH�
FRQWLQXDQFH�LQ�IRUFH�RI�SDUDJUDSK���EHORZ�IRU�WKH�SXUSRVH�WKHUHLQ�VWDWHG���,Q�WKH�HYHQW�RI�VXFK�
WHUPLQDWLRQ��WKH�3DUWLFLSDQWV ZLOO DJUHH�RQ�PHDVXUHV�WR�EULQJ�DOO�DFWLYLWLHV�WR�DQ�RUGHUO\�DQG�
SURPSW�FRQFOXVLRQ�VR�DV�WR�PLQLPL]H�FRVWV�DQG�H[SHQVH�

�� &RPPLWPHQWV DVVXPHG� E\� WKH�ZLWKGUDZLQJ� RU� WHUPLQDWLQJ� 3DUWLFLSDQWV XQGHU� WKLV�
0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� ZLOO VXUYLYH� WKH� WHUPLQDWLRQ� RI� WKLV� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ� RU� WKH� WHUPLQDWLRQ� RI� WKH� $GPLQLVWUDWLYH� $JHQW� RU� ZLWKGUDZDO� RI� D�
3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�WR�WKH�H[WHQW�QHFHVVDU\�WR�SHUPLW�WKH�RUGHUO\�FRQFOXVLRQ�RI�WKH�
DFWLYLWLHV� DQG� WKH� FRPSOHWLRQ� RI� ILQDO� UHSRUWV�� WKH� ZLWKGUDZDO� RI� SHUVRQQHO�� IXQGV� DQG�
SURSHUW\�� WKH�VHWWOHPHQW�RI�DFFRXQWV�EHWZHHQ�WKH�3DUWLFLSDQWV KHUHWR�DQG� WKH�VHWWOHPHQW�RI�
FRQWUDFWXDO� OLDELOLWLHV� WKDW� DUH� UHTXLUHG� LQ� UHVSHFW� RI� DQ\� VXEFRQWUDFWRUV�� FRQVXOWDQWV� RU�
VXSSOLHUV���

�� $Q\�EDODQFH�UHPDLQLQJ� LQ� WKH� LQGLYLGXDO�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQV¶�VHSDUDWH�
OHGJHU�DFFRXQWV�DIWHU�RSHUDWLRQDO FRPSOHWLRQ�RI�WKH DFWLYLWLHV�IRU�ZKLFK�WKH\�DUH�UHVSRQVLEOH�
XQGHU�WKH�DSSURYHG�SURJUDPPDWLF�GRFXPHQW ZLOO�EH UHWXUQHG�WR�WKH�)XQG�$FFRXQW�DV�VRRQ�DV�
DGPLQLVWUDWLYHO\�IHDVLEOH�DQG�EHIRUH�ILQDQFLDO�FORVXUH�RI�WKRVH�DFWLYLWLHV�LQ�OLQH�ZLWK�6HFWLRQ�
,,,��SDUDJUDSK�����$Q\�EDODQFH�UHPDLQLQJ�LQ�WKH�)XQG�$FFRXQW�XSRQ�FRPSOHWLRQ�RI�WKH�)XQG�
ZLOO�EH�XVHG IRU�D�SXUSRVH�PXWXDOO\�DJUHHG�XSRQ RU�UHWXUQHG�WR�WKH�GRQRU�V� LQ�SURSRUWLRQ�WR�
WKHLU�FRQWULEXWLRQ�WR�WKH�)XQG DV�GHFLGHG�XSRQ�E\�WKH�GRQRU�V��DQG�WKH�([HFXWLYH�%RDUG�

6HFWLRQ ;,
1RWLFHV

�� $Q\� DFWLRQ� UHTXLUHG� RU� SHUPLWWHG� WR� EH� WDNHQ� XQGHU� WKLV� 0HPRUDQGXP� RI�
8QGHUVWDQGLQJ� PD\� EH� WDNHQ� RQ� EHKDOI� RI� WKH $GPLQLVWUDWLYH� $JHQW E\� WKH� ([HFXWLYH�
&RRUGLQDWRU�RI�WKH�0XOWL�3DUWQHU�7UXVW�)XQG�2IILFH��RU�KLV RU�KHU GHVLJQDWHG�UHSUHVHQWDWLYH�
DQG� RQ� EHKDOI� RI� D� 3DUWLFLSDWLQJ� 81� 2UJDQL]DWLRQ� E\� WKH� KHDG� RI WKH� 3DUWLFLSDWLQJ� 81�
2UJDQL]DWLRQ��RU�KLV�RU�KHU�GHVLJQDWHG�UHSUHVHQWDWLYH���

�� $Q\�QRWLFH�RU�UHTXHVW�UHTXLUHG�RU�SHUPLWWHG�WR�EH�JLYHQ�RU�PDGH�LQ�WKLV�0HPRUDQGXP�
RI�8QGHUVWDQGLQJ�ZLOO EH�LQ�ZULWLQJ��6XFK�QRWLFH�RU�UHTXHVW�ZLOO EH�GHHPHG�WR�EH�GXO\�JLYHQ�
RU� PDGH� ZKHQ� LW� ZLOO KDYH� EHHQ� GHOLYHUHG� E\� KDQG�� PDLO� RU� DQ\� RWKHU� DJUHHG�PHDQV� RI�
FRPPXQLFDWLRQ� WR� WKH� 3DUWLFLSDQW WR� ZKLFK� LW� LV� UHTXLUHG� WR� EH� JLYHQ� RU� PDGH�� DW� VXFK�
3DUWLFLSDQW¶V DGGUHVV�VSHFLILHG�LQ�$11(;�&�WR�WKLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�RU�DW�
VXFK�RWKHU�DGGUHVV�DV�WKH�3DUWLFLSDQW ZLOO KDYH�VSHFLILHG�LQ ZULWLQJ�WR�WKH�3DUWLFLSDQW JLYLQJ�
VXFK�QRWLFH�RU�PDNLQJ�VXFK�UHTXHVW���
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6HFWLRQ ;,,
(QWU\�LQWR�(IIHFW

7KLV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLOO FRPH�LQWR�HIIHFW�XSRQ�VLJQDWXUH�WKHUHRI�
E\�WKH�3DUWLFLSDQWV DQG�ZLOO FRQWLQXH�LQ�HIIHFW�XQWLO�LW�H[SLUHV RU�LV�WHUPLQDWHG�

6HFWLRQ ;,,,
6HWWOHPHQW�RI�'LVSXWHV

7KH� 3DUWLFLSDQWV ZLOO XVH� WKHLU� EHVW� HIIRUWV� WR� SURPSWO\� VHWWOH� WKURXJK� GLUHFW�
QHJRWLDWLRQV� DQ\� GLVSXWH�� FRQWURYHUV\� RU� FODLP� DULVLQJ� RXW� RI� RU� LQ� FRQQHFWLRQ� ZLWK� WKLV�
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�RU�DQ\�EUHDFK� WKHUHRI�� �$Q\�VXFK�GLVSXWH��FRQWURYHUV\�RU�
FODLP�ZKLFK�LV�QRW�VHWWOHG�ZLWKLQ�VL[W\������GD\V�IURP�WKH�GDWH�HLWKHU�3DUWLFLSDQW KDV�QRWLILHG�
WKH�RWKHU 3DUWLFLSDQW RI�WKH�QDWXUH�RI�WKH�GLVSXWH��FRQWURYHUV\ RU�FODLP�DQG�RI�WKH�PHDVXUHV�
ZKLFK� VKRXOG� EH� WDNHQ� WR� UHFWLI\� LW�� ZLOO EH� UHVROYHG� WKURXJK� FRQVXOWDWLRQ� EHWZHHQ� WKH�
([HFXWLYH�+HDGV�RI�HDFK�RI�WKH�3DUWLFLSDQWV�

,1� :,71(66� :+(5(2)�� WKH� XQGHUVLJQHG�� GXO\� DXWKRUL]HG� UHSUHVHQWDWLYHV� RI� WKH�
UHVSHFWLYH� 3DUWLFLSDQWV�� KDYH� VLJQHG� WKLV� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ� LQ� (QJOLVK� LQ�
>QXPEHU�RI�VLJQDWRULHV�@ FRSLHV�

)RU�WKH�$GPLQLVWUDWLYH�$JHQW

6LJQDWXUH��BBBBBBBBBBBBBBBBBBB
1DPH� -HQQLIHU�7RSSLQJ
7LWOH��([HFXWLYH�&RRUGLQDWRU��037)2
3ODFH��BBBBBBBBBBBBBBBBBBBBBBB
'DWH��BBBBBBBBBBBBBBBBBBBBBBB

� $GGLWLRQDO�VLJQDWRULHV�FDQ�EH�LQFOXGHG�WKURXJK�DGGHQGXP�
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or at such other address as the Participant will have specified in writing to the Participant 

giving such notice or making such request.   

 

 

Section XII 

Entry into Effect 

 

 This Memorandum of Understanding will come into effect upon signature thereof 

by the Participants and will continue in effect until it expires or is terminated.   

 

 

Section XIII 

Settlement of Disputes 

 

The Participants will use their best efforts to promptly settle through direct 

negotiations any dispute, controversy or claim arising out of or in connection with this 

Memorandum of Understanding or any breach thereof.  Any such dispute, controversy or 

claim which is not settled within sixty (60) days from the date either Participant has notified 

the other Participant of the nature of the dispute, controversy or claim and of the measures 

which should be taken to rectify it, will be resolved through consultation between the 

Executive Heads of each of the Participants. 

 

 

IN WITNESS WHEREOF, the undersigned, duly authorized representatives of the 

respective Participants, have signed this Memorandum of Understanding in English in 

[number of signatories4] copies. 

 

For the Administrative Agent   

 

Signature: ___________________  

Name: Jennifer Topping  

Title: Executive Coordinator, MPTFO  

Place: _______________________  

Date: _______________________  

 

For Participating UN Organization [name] For Participating UN Organization [name] 

 

Signature: ___________________ Signature: ______________________ 

Name: Elizabeth A. Bechdol Name: _________________________ 

Title: Deputy Director-General, FAO Title: __________________________ 

Place: Rome Place: _________________________ 

Date: _______________________ Date: ___________________________ 

 

                                                 
4 Additional signatories can be included through addendum  

13/05/2021





��

)RU�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�>81'3@
1DPH��3UDGHHS�.XUXNXODVXUL\D
7LWOH��'LUHFWRU�± %336�1DWXUH��&OLPDWH�DQG�(QHUJ\
$GGUHVV������(DVW���WK�6WUHHW��1HZ�<RUN��1<������
7HOHSKRQH�����������������
)DFVLPLOH��BBBBBBBBBBBBBBBBBB
(OHFWURQLF�PDLO��SUDGHHS�NXUXNXODVXUL\D#XQGS�RUJ

)RU�3DUWLFLSDWLQJ�81�2UJDQL]DWLRQ�>81(3@
1DPH�� 6XVDQ�*DUGQHU
7LWOH��'LUHFWRU��(FRV\VWHPV�'LYLVLRQ
$GGUHVV��81�$YHQXH��*LJLUL� 1DLUREL��.HQ\D
7HOHSKRQH������������������
)DFVLPLOH��BBBBBBBBBBBBBBBBBB
(OHFWURQLF�PDLO��VXVDQ�JDUGQHU#XQ�RUJ

DocuSign Envelope ID: 205B3C87-F9B8-4807-A9DD-437D23F63103



19 

ANNEX A: 

Terms of Reference (TOR)  

 

ANNEX B: 

Standard Administrative Arrangement between the Donor and the Administrative Agent 

 

ANNEX C 

Notices 

 

For the Administrative Agent:   

 

Name: Jennifer Topping  

Title: Executive Coordinator, MPTF Office 

Address: 304 East 45th Street, 11th Floor, New York, NY 10017, USA 

Telephone: +1 212 906 6880 

Facsimile: +1 212 906 6990 

Email: Jennifer.topping@undp.org 

 

 

For Participating UN Organization [name]  

Name: Elizabeth A. Bechdol 

Title: Deputy Director-General 

Address: FAO – Viale delle Terme di Caracalla, 00153 Rome - Italy 

Telephone: _________________ 

Facsimile: __________________ 

Electronic mail: DDG-Bechdol@fao.org 

 

For Participating UN Organization [name]  

Name: ____________________ 

Title: ______________________ 

Address: ___________________ 

Telephone: _________________ 

Facsimile: __________________ 

Electronic mail: ______________ 

 

mailto:DDG-Bechdol@fao.org

