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1DPH��/HJDO�)RUP��3ODFH�RI�WKH�)RXQGDWLRQ�

�
��� 7KH�QDPH�RI�WKH�IRXQGDWLRQ�LV�$PDGHX�$QWRQLR�6WLIWXQJ��

�
��� ,W�LV�D�OHJDOO\�UHVSRQVLEOH�IRXQGDWLRQ�FRQVWLWXWHG�XQGHU�FLYLO�ODZ��

�
��� 7KH�OHJDO�SODFH�RI�WKH�IRXQGDWLRQ�LV�+HLGHOEHUJ��*HUPDQ\���

�
�

�
����

2EMHFWLYH�RI�WKH�)RXQGDWLRQ�
�

��� 7KH�IRXQGDWLRQ�DFWV�DV�D�SDWURQ�RI�HGXFDWLRQ�LQ�JHQHUDO��QDWLRQDO�DQG�YRFDWLRQDO�
HGXFDWLRQ��\RXWK�VHUYLFHV�DV�ZHOO�DV�WUDQVQDWLRQDO�FRPPXQLFDWLRQ��WROHUDQFH�DQG�WKH�
LGHD�RI�LQWHUQDWLRQDO�XQGHUVWDQGLQJ���

�
��� 7KH�IRXQGDWLRQ�DFKLHYHV�LWV�REMHFWLYHV�LQ�SDUWLFXODU�E\�FRQGXFWLQJ�SURMHFWV�DQG�

LQLWLDWLYHV�ZKLFK�VHUYH�WKH�SXUSRVHV�GHVFULEHG�LQ�����������DQG�E\�VXSSRUWLQJ�SURMHFWV�
DQG�LQLWLDWLYHV�FDUULHG�RXW�E\�DXWKRUL]HG�ERGLHV�VHUYLQJ�RIILFLDO�DQG�QRQ�SURILW�
SXUSRVHV��7KH�IRXQGDWLRQ�VXSSRUWV�WKH�SURMHFWV�DQG�LQLWLDWLYHV�E\�PDNLQJ�GRQDWLRQV��
E\�FRQVXOWLQJ�WKHP��E\�RIIHULQJ�RUJDQL]DWLRQDO�DQG�ORJLVWLF�KHOS��RU�RWKHUZLVH�LI�LW�
VHUYHV�WKH�SXUSRVH���

�
��� ,Q�DGGLWLRQ��WKH�IRXQGDWLRQ�LV�VXSSRVHG�WR�GRFXPHQW�DQG�PHGLDWH�GHPRFUDWLF�

FXOWXUH�DQG�PHDVXUHV�WR�FRXQWHU�ULJKW�ZLQJ�H[WUHPLVP�DQG�\RXWK�YLROHQFH���
�

��� 7R�IXOILOO�LWV�REMHFWLYHV��WKH�IRXQGDWLRQ�LV�DOORZHG�WR�PDLQWDLQ�RUJDQL]DWLRQV��FRQGXFW�
LWV�RZQ�PHHWLQJV�DQG�HYHQWV��H�J��ZRUNVKRSV��VHPLQDUV���DQG�WR�FRQFHLYH�DQG�
FRQGXFW�PHDVXUHV�RI�IXUWKHU�HGXFDWLRQ��

�
��� ,Q�VLQJXODU�LQVWDQFHV�WKH�IRXQGDWLRQ�LV�DOORZHG�WR�ILQDQFLDOO\�VXSSRUW�SHRSOH�LQ�QHHG�

LQ�RUGHU�WR�VWDELOL]H�WKHLU�OLYLQJ���
�

��� 7KH�IRXQGDWLRQ�LV�DOORZHG�WR�DZDUG�D�SUL]H��PRQH\�LQ�SDUWLFXODU��WR�LQGLYLGXDOV�RU�
JURXSV��0RUHRYHU��LW�FDQ�HGLW�SXEOLFDWLRQV�RU�VXSSRUW�WKH�SXEOLVKLQJ��DQG�LW�FDQ�WDNH�
DQ\�VWHSV�LQ�RUGHU�WR�DFKLHYH�LWV�RZQ�REMHFWLYHV���

�
��� $QRWKHU�REMHFWLYH�RI�WKH�IRXQGDWLRQ�LV�WR�DGYHUWLVH�SXEOLFO\�LWV�FRQFHUQV�DQG�SXUSRVHV�

LQ�DQ�DSSURSULDWH�ZD\��WR�WULJJHU�RII�SHRSOHªV�ZLOOLQJQHVV�WR�ILQDQFLDOO\�VXSSRUW�WKH�
IRXQGDWLRQ��DQG�WR�GR�IXQGUDLVLQJ�ZRUN�LQ�RUGHU�WR�REWDLQ�HQGRZPHQWV�IRU�ORQJ�
WHUP�XVH���
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��� 7KH�IRXQGDWLRQªV�VSKHUH�RI�DFWLRQ�LV�QRW�OLPLWHG�WR�*HUPDQ\���
�

��� 7KH�LQWHUSUHWDWLRQ�RI�WKH�IRXQGHUªV�ZLOO�DV�SXW�LQWR�ZULWLQJ�LQ����������������LV�
LQFXPEHQW�RQ�WKH�%RDUG�RI�7UXVWHHV��5HJDUGLQJ�WKH�UHDOL]DWLRQ�RI�WKH�REMHFWLYH�RI�WKH�
IRXQGDWLRQ��LW�LV�WKH�%RDUG�RI�7UXVWHHV�ZKLFK�VROHO\�GHFLGHV�RQ�WKH�PDLQ�DUHDV�RI�
ZRUN�RI�WKH�IRXQGDWLRQ��,I�DSSOLFDEOH�WKH�%RDUG�RI�7UXVWHHV�FDQ�DOVR�GHFLGH�WR�UHDOL]H�
RQO\�VRPH�SDUWV�RI�WKH�REMHFWLYH���

�
�����

�
����

1RQ�3URILW�6WDWXV�
�

��� 7KH�IRXQGDWLRQ�H[FOXVLYHO\�DQG�GLUHFWO\�SXUVXHV�QRQ�SURILW�DQG�FKDULWDEOH�REMHFWLYHV�
LQ�WHUPV�RI�WKH�FKDSWHU�§7D[�3ULYLOHJHG�2EMHFWLYHV�RI�WKH�*HQHUDO�)LVFDO�/DZ¨���

�
��� 7KH�IRXQGDWLRQ�GRHV�QRW�DFW�RQ�LWV�RZQ�EHKDOI��,W�GRHV�QRW�SXUVXH�JRDOV�SULPDULO\�

VHUYLQJ�LWV�RZQ�ILQDQFLDO�LQWHUHVW��,W�PD\�QRW�IDYRU�DQ\�FRUSRUDWH�ERG\�RU�LQGLYLGXDO�
SHUVRQ�E\�PHDQV�RI�H[SHQVHV��FRQWULEXWLRQV��RWKHU�IRUPV�RI�SD\PHQW�DOLHQ�WR�WKH�
REMHFWLYH�RI�WKH�IRXQGDWLRQ��RU�E\�PHDQV�RI�GLVSURSRUWLRQDWHO\�KLJK�SD\PHQWV������
�
�

�
����

&DSLWDO�RI�WKH�)RXQGDWLRQ�
�
���������$W�WKH�WLPH�RI�OLFHQVLQJ�WKH�FDSLWDO�RI�WKH�IRXQGDWLRQ�DPRXQWV�WR���������(XUR��
��

��� 7KH�FDSLWDO�RI�WKH�IRXQGDWLRQ�VKDOO�EH�LQYHVWHG�SURILWDEO\�DQG�PDLQWDLQHG�FRQWLQXDOO\�
DQG�XQLPSDLUHG���

�
��� &RQWULEXWLRQV�ZKLFK�DUH�GHVWLQHG�IRU�WKDW�SXUSRVH��HQGRZPHQWV�IRU�ORQJ�WHUP�XVH��

DGG�WR�WKH�FDSLWDO�RI�WKH�IRXQGDWLRQ��7KH�IRXQGDWLRQ�LV�HQWLWOHG�EXW�QRW�REOLJHG�WR�
DFFHSW�WKHVH�FRQWULEXWLRQV��

�
��� ,Q�RUGHU�WR�PDLQWDLQ�LWV�HFRQRPLFDO�SRWHQWLDO��WKH�IRXQGDWLRQ�PD\�PDNH�SURYLVLRQV�

�LI�WKH\�DPRXQW�WR�D�VXP�SHUPLWWHG�E\�ODZ��IURP�WKH�UHYHQXHV�RI�LWV�FDSLWDO��$W�WKH�
HDUOLHVW��WKHVH�UHVHUYH�DVVHWV�FDQ�EH�DSSURSULDWHG�LQWR�WKH�FDSLWDO�LQ�WKH�\HDU�DIWHU�
WKHLU�IRUPDWLRQ�DW�WKH�HDUOLHVW���

�
��� :LWK�UHVSHFW�WR�WKH�EDVLF�SULQFLSOHV�RI�D�PHUFKDQGLVHU�DQG�WR�WKH�SDUWLFXODU�

UHVSRQVLELOLW\�RI�D�WUXVWHH�RI�H[WHUQDO�FDSLWDO��WKH�0DQDJLQJ�%RDUG�PD\�XQGHUWDNH�WKH�
UHGHSOR\PHQW�RI�WKH�IRXQGDWLRQªV�FDSLWDO��7KH�VHOHFWLRQ�RI�DVVHWV�WR�EH�DFTXLUHG�KDV�
WR�FRQIRUP�WR�WKH�JXDUDQWHH�DQG�SURILWDELOLW\�UHVS��WKH�SUDFWLFDO�HIIHFW�WR�WKH�
UHDOL]DWLRQ�RI�WKH�IRXQGDWLRQªV�REMHFWLYHV��,W�VKDOO�QRW�FRQIRUP�WR�WKH�QDWXUH�RI�WKH�
GLVSRVHG�DVVHW��:KHQ�FKRRVLQJ�WKH�DVVHWV��WKH�IRXQGDWLRQ�VKDOO�FRQVLGHU�QRW�RQO\�WKH�
DVSHFW�RI�LQFRPH�UHWXUQ�EXW�DOVR�HYDOXDWH�ZKHWKHU�WKH�DVVHWV�DUH�HFRORJLFDOO\��VRFLDOO\�
DQG�FXOWXUDOO\�FRPSDWLEOH�ZLWK�WKH�IRXQGDWLRQªV�REMHFWLYH��7KH�IRXQGDWLRQ�LV�IUHH�WR�
IRUP�LWV�RSLQLRQ�RQ�WKLV��

�
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��� $V�D�EDVLF�SULQFLSOH��DFTXLVLWLRQV�DFFUXLQJ�LQ�WKH�FRXUVH�RI�WKH�UHVWUXFWXULQJ�RI�DVVHWV�
DFFUXH�WR�WKH�EDVLF�FDSLWDO��)RU�WKLV�SXUSRVH��WKH\�DUH�LQFOXGHG�LQ�D�UHVHUYH�DVVHW��
/RVVHV�DULVLQJ�IURP�WKH�UHVWUXFWXULQJ�RI�DVVHWV�PLQLPL]H�WKH�UHVHUYH�DVVHW��:LWK�WKH�
FRQVHQW�RI�WKH�%RDUG�RI�7UXVWHHV��WKH�0DQDJLQJ�%RDUG�PD\�GHFLGH�WR�PDNH�XVH�RI�
WKLV�UHVHUYH�DVVHW�LQ�RUGHU�WR�ILQDQFH�WKH�IXOILOPHQW�RI�WKH�IRXQGDWLRQªV�REMHFWLYH���

�
��� %\�UHIXQGLQJ�WKH�UHVSHFWLYH�H[SHQVHV��WKH�IRXQGDWLRQ�PD\�WDNH�RYHU�WKH�VSRQVRUVKLS�

RI�IRXQGDWLRQV�ZKLFK�DUH�QRW�OHJDOO\�UHVSRQVLEOH��RU�LW�PD\�WDNH�RYHU�WKH�PDQDJHPHQW�
RI�OHJDOO\�UHVSRQVLEOH�IRXQGDWLRQV�ZLWK�WKH�VDPH�RU�VLPLODU�REMHFWLYHV����������

�
�

�
����

)XQGV�
�

��� 7KH�IRXQGDWLRQ�IXOILOOV�LWV�WDVNV�ZLWK�WKH�KHOS�RI�
� LWV�FDSLWDO��
� FRQWULEXWLRQV��SURYLGHG�WKDW�WKH\�DUH�QRW�HQGRZPHQWV�IRU�ORQJ�WHUP�XVH��
� RIILFLDO�JUDQWV��
� RWKHU�UHYHQXHV��

�
��� )XQGV�DUH�WR�EH�XVHG�H[FOXVLYHO\�IRU�WKH�VWDWXWRU\�WDVNV�RI�WKH�IRXQGDWLRQ���
�
��� 7KHUH�LV�QR�OHJDO�HQWLWOHPHQW�WR�WKH�EHQHILWV�RI�WKH�IRXQGDWLRQ��:KHQ�DOORFDWLQJ�

IXQGV��WKH�HQWLWLHV�RI�WKH�IRXQGDWLRQ�DUH�RQO\�ERXQG�WR�WKH�OHJDO�UHTXLUHPHQWV�DQG�WR�
WKH�UHTXLUHPHQWV�RI�WKLV�VWDWXWH���

�
��� %HQHILFLDULHV�RI�IXQGV�DUH�FRPPLWWHG�WR�JLYH�DQ�DFFRXQW�RI�WKH�XWLOL]DWLRQ�RI�WKH�

IXQGV���
�

���
�

����
2UJDQL]DWLRQ�

�
��� 7KH�HQWLWLHV�RI�WKH�IRXQGDWLRQ�DUH�

�� WKH�%RDUG�RI�7UXVWHHV��
�� WKH�0DQDJLQJ�%RDUG��

0HPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�FDQQRW�EH�PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�DW�WKH�
VDPH�WLPH���

�
��� ,Q�RUGHU�WR�IXOILOO�LWV�WDVNV��WKH�IRXQGDWLRQ�PD\�HPSOR\�DVVLVWDQWV�RU�WHPSRUDU\�

ZRUNHUV��DOVR�IRU�PRQH\���RU�LW�PD\�WUDQVIHU�WDVNV�IXOO\�RU�SDUWLDOO\�WR�D�WKLUG�SDUW\��
7KH�SODFH�RI�WKH�PDQDJHPHQW�RI�WKH�IRXQGDWLRQ�PD\�GLIIHU�IURP�WKH�RIILFLDO�SODFH�RI�
WKH�IRXQGDWLRQ���

�
��� 7KH�IRXQGDWLRQ�LV�FRPPLWWHG�WR�NHHS�DQ�DFFRXQW�RI�LWV�FDSLWDO��JDLQV�DQG�H[SHQVHV�

DFFRUGLQJ�WR�FRPPHUFLDO�SULQFLSOHV��0RUHRYHU��LW�LV�FRPPLWWHG�WR�EXLOG�D�EXGJHW�
EHIRUH�WKH�HQG�RI�HDFK�ILQDQFLDO�\HDU�DQG�DQ�DQQXDO�VWDWHPHQW�RI�DFFRXQWV�DW�WKH�HQG�
RI�HDFK�ILQDQFLDO�\HDU��7KH�DQQXDO�VWDWHPHQW�RI�DFFRXQWV�LV�WR�EH�YHULILHG�E\�D�SXEOLF�
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DFFRXQWDQW��7KH�DXGLW�DVVLJQPHQW�LV�DOVR�WR�FRYHU�WKH�PDLQWHQDQFH�RI�WKH�
IRXQGDWLRQªV�FDSLWDO�DV�ZHOO�DV�WKH�VWDWXWRU\�XVDJH�RI�WKH�IXQGV���

�
��� 7KH�ILQDQFLDO�\HDU�FRUUHVSRQGV�ZLWK�WKH�OHJDO�\HDU���

�
��

�
����

%RDUG�RI�7UXVWHHV�
�

��� 7KH�%RDUG�RI�7UXVWHHV�FRQVLVWV�RI�XS�WR�VHYHQ�LQGLYLGXDO�SHUVRQV���
�
��� 7KH�ILUVW�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DUH�DSSRLQWHG�E\�WKH�IRXQGHUV��

6XEVHTXHQWO\�WKH�%RDUG�RI�7UXVWHHV�LV�FRPSOHWHG�WKURXJK�FRRSWDWLRQ��
�

��� 7KH�SHULRG�LQ�RIILFH�IRU�WKH�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DPRXQWV�WR�ILYH�\HDUV��
5H�HOHFWLRQ�LV�DOORZHG���

�
��� %HIRUH�LWV�SHULRG�LQ�RIILFH�FRPHV�WR�DQ�HQG��WKH�%RDUG�RI�7UXVWHHV�KDV�WR�HOHFW�WKH�

PHPEHUV�RI�WKH�VXEVHTXHQW�%RDUG�RI�7UXVWHHV��,I�WKLV�HOHFWLRQ�GRHV�QRW�WDNH�SODFH�RQ�
WLPH��WKH�%RDUG�RI�7UXVWHHV�UHPDLQV�LQ�RIILFH�XQWLO�WKH�QHZ�PHPEHUV�KDYH�EHHQ�
HOHFWHG��7KH�HOHFWLRQ�KDV�WR�EH�FDUULHG�RXW�ZLWKRXW�GHOD\��8QWLO�WKLV�HOHFWLRQ�WKH�
%RDUG�RI�7UXVWHHV�PD\�RQO\�PDNH�GHFLVLRQV�LQ�D�FDVH�RI�XUJHQF\��,I�D�PHPEHU�RI�WKH�
%RDUG�RI�7UXVWHHV�UHVLJQV�GXULQJ�KLV�SHULRG�LQ�RIILFH��WKH�DOWHUQDWLYH�PHPEHU�LV�FR�
RSWHG�RQO\�IRU�WKH�UHVW�RI�WKH�SHULRG�LQ�RIILFH�RI�WKH�UHPDLQLQJ�PHPEHUV���

�
��� 7KH�%RDUG�RI�7UXVWHHV�HOHFWV�LWV�FKDLUSHUVRQ�IURP�LWV�PLGVW���

�
��

�
����

7DVNV�RI�WKH�%RDUG�RI�7UXVWHHV�
�

��� 7KH�%RDUG�RI�7UXVWHHV�WDNHV�FDUH�RI�WKH�ZLOO�RI�WKH�IRXQGHU�EHLQJ�REVHUYHG��,W�
GHFLGHV�XSRQ�PDWWHUV�RI�EDVLF�FRQFHUQPHQW���

�
��� 7KH�%RDUG�RI�7UXVWHHV�SDUWLFXODUO\�GHFLGHV�XSRQ�

�� WKH�DXWKRUL]DWLRQ�RI�WKH�EXGJHW��
�� WKH�UHDOL]DWLRQ�RI�WKH�DQQXDO�VWDWHPHQW�RI�DFFRXQWV��
�� WKH�DSSRLQWPHQW�RI�D�SXEOLF�DFFRXQWDQW��
�� WKH�DSSHDO��GLVPLVVDO�DQG�H[RQHUDWLRQ�RI�WKH�0DQDJLQJ�%RDUG��
�� OHJDO�WUDQVDFWLRQV�ZKLFK�UHTXLUH�DSSURYDO�VXSHUYLVHG�E\�WKH�IRXQGDWLRQ��
�� WKH�UHYLVLRQ�RI�WKLV�VWDWXWH��
�� WKH�OLTXLGDWLRQ�RI�WKH�IRXQGDWLRQ��

�
��� 7KH�FKDLUSHUVRQ�RI�WKH�%RDUG�RI�7UXVWHHV�UHSUHVHQWV�WKH�IRXQGDWLRQ�WRZDUGV�WKH�

0DQDJLQJ�%RDUG�DQG�LWV�PHPEHUV����
�

�
�
�
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����
%\ODZV�RI�WKH�%RDUG�RI�7UXVWHHV�

�
��� $V�D�JHQHUDO�UXOH��WKH�%RDUG�RI�7UXVWHHV�PDNHV�LWV�GHFLVLRQV�LQ�ERDUG�PHHWLQJV��

:LWKRXW�WKH�REMHFWLRQ�RI�DQ\�RI�WKH�ERDUG�PHPEHUV��GHFLVLRQV�FDQ�DOVR�EH�PDGH�LQ�
ZULWWHQ�IRUP��7R�SDUWLFLSDWH�LQ�WKLV�SURFHGXUH��WKH�PHPEHUV�KDYH�WR�EH�DOORZHG�D�
UHVSLWH�RI�WKUHH�ZHHNV����

�
��� 6SHFLI\LQJ�WKH�DJHQGD�DQG�VXEMHFW�WR�D�WHUP�RI�WZR�ZHHNV��WKH�FKDLUSHUVRQ�RI�WKH�

%RDUG�RI�7UXVWHHV�FRQYHQHV�D�PHHWLQJ�DV�UHTXLUHG��+RZHYHU��PHHWLQJV�KDYH�WR�EH�
KHOG�DW�OHDVW�RQFH�D�\HDU��0RUHRYHU��PHHWLQJV�DUH�WR�EH�FRQYHQHG�LI�WZR�PHPEHUV�RI�
WKH�%RDUG�RI�7UXVWHHV�RU�WKH�0DQDJLQJ�%RDUG�FDOO�IRU�WKHP��7KH�PHHWLQJV�DUH�
FRQGXFWHG�E\�WKH�FKDLUSHUVRQ�RI�WKH�%RDUG�RI�7UXVWHHV���

�
��� 7KH�PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�DUH�HQWLWOHG�WR�SDUWLFLSDWH�LQ�WKH�PHHWLQJV�RI�

WKH�%RDUG�RI�7UXVWHHV��SURYLGHG�WKDW�WKH�PDWWHU�WR�EH�GHFLGHG�GRHV�QRW�SHUVRQDOO\�
DIIHFW�DQ\�FRQFHUQHG�PHPEHU�RI�WKH�0DQDJLQJ�%RDUG��

�
��� 7KH�%RDUG�RI�7UXVWHHV�FDQ�FRQVWLWXWH�D�TXRUXP�LI�WKH�PHHWLQJ�WDNHV�SODFH�LQ�WKH�

SURSHU�IRUP�DQG�DW�GXH�GDWH�DQG�LI�DW�OHDVW�KDOI�RI�WKH�PHPEHUV�DWWHQG�WKH�PHHWLQJ��
3URYLGHG�WKDW�DOO�PHPEHUV�FRQVHQW�WR�LW��IRUP�DQG�WLPH�RI�WKH�LQYLWDWLRQ�FDQ�EH�
DEDQGRQHG���������

�
��� 7KH�PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DUH�HQWLWOHG�WR�DFW�E\�SUR[\�RI�DQRWKHU�

PHPEHU�RI�WKH�%RDUG�RI�7UXVWHHV�GXULQJ�PHHWLQJV��5HSUHVHQWHG�PHPEHUV�DUH�
FRXQWHG�DV�SUHVHQW�EXW�DW�OHDVW�WKUHH�PHPEHUV�KDYH�WR�DWWHQG�WKH�PHHWLQJ�SHUVRQDOO\��
,I�WKH�SUR[\�ZDQWV�WR�SDUWLFLSDWH�LQ�GHFLVLRQV��KH�RU�VKH�KDV�WR�VKRZ�D�ZULWWHQ�
DXWKRULW\���

�
��� 7KH�%RDUG�RI�7UXVWHHV�FRQVLGHUV�D�GHFLVLRQ�WR�EH�DFFHSWHG�LI�WKH�PDMRULW\�RI�WKH�

SUHVHQW�UHVS��UHSUHVHQWHG�PHPEHUV�DJUHH�WR�DFFHSW�LW��([FHSWLRQV�DUH�GHFLVLRQV�XQGHU�
WKH�WHUPV�RI������RI�WKLV�VWDWXWH���

�
��� 7KH�UHVXOWV�RI�WKH�PHHWLQJV�DQG�WKH�GHFLVLRQV�EHLQJ�PDGH�KDYH�WR�EH�SXW�GRZQ�LQ�

ZULWWHQ�IRUP��7KH�PLQXWHV�KDYH�WR�EH�VLJQHG�E\�WKH�FKDLUSHUVRQ�RI�WKH�%RDUG�DQG�
WKHQ�IRUZDUGHG�WR�DOO�PHPEHUV�RI�WKH�HQWLWLHV�RI�WKH�IRXQGDWLRQ��,W�LV�LPSRUWDQW�WKDW�
WKH�H[DFW�ZRUGLQJ�RI�WKH�GHFLVLRQV�LV�SXW�GRZQ���

�
��� ,I�WKH�FKDLUSHUVRQ�RI�WKH�%RDUG�RI�7UXVWHHV�LV�XQDEOH�WR�DWWHQG�D�PHHWLQJ��KH�RU�VKH�

LV�UHSUHVHQWHG�E\�WKH�HOGHVW�RI�WKH�UHPDLQLQJ�PHPEHUV���
�

��� 7KH�%RDUG�RI�7UXVWHHV�ZRUNV�LQ�DQ�KRQRUDU\�FDSDFLW\��7KH�%RDUG�LV�DOORZHG�WR�PDNH�
XS�DQ\�H[SHQVHV�RI�LWV�PHPEHUV���

�
����7KH�UHTXLUHPHQWV�RI�D�PDOH�FKDLUSHUVRQ�DSSO\�WR�D�IHPDOH�FKDLUSHUVRQ�DFFRUGLQJO\��
>7UDQVODWRUªV�QRWH��3OHDVH�QRWH�WKDW�WKLV�UHDFWV�WR�WKH�*HUPDQ�VSHOOLQJ�RI�§9RUVLW]HQGH�U¨��
QRW�WR�WKH�FRQWHQW�RI�WKH�VWDWXWH�@��
�
�

���



 6 

�����
0DQDJLQJ�%RDUG�

�
��� 7KH�0DQDJLQJ�%RDUG�FRQVLVWV�RI�XS�WR�WKUHH�LQGLYLGXDO�SHUVRQV�RU�RQH�FRUSRUDWH�

ERG\��7KH�PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�DUH�DSSRLQWHG�E\�WKH�%RDUG�RI�7UXVWHHV��
,I�WKH�0DQDJLQJ�%RDUG�FRQVLVWV�RI�PRUH�WKDQ�RQH�PHPEHU��RQH�RI�WKH�PHPEHUV�FDQ�
EH�DSSRLQWHG�FKDLUSHUVRQ���

�
��� 7KH�SHULRG�LQ�RIILFH�IRU�WKH�0DQDJLQJ�%RDUG�DPRXQWV�WR�ILYH�\HDUV��5H�DSSRLQWPHQW�

LV�DOORZHG��,I�D�PHPEHU�RI�WKH�0DQDJLQJ�%RDUG�UHVLJQV�GXULQJ�KLV�RU�KHU�SHULRG�LQ�
RIILFH��WKH�DOWHUQDWLYH�PHPEHU�LV�DSSRLQWHG�RQO\�IRU�WKH�UHVW�RI�WKH�SHULRG�LQ�RIILFH�RI�
WKH�UHPDLQLQJ�PHPEHUV��LI�DSSOLFDEOH���$W�WKH�HQG�RI�WKHLU�SHULRG�LQ�RIILFH�WKH�
PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�UHPDLQ�LQ�RIILFH�XQWLO�WKHLU�VXFFHVVRUV�KDYH�EHHQ�
DSSRLQWHG���

�
��� 7KH�PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�UHSUHVHQW�WKH�IRXQGDWLRQ�MXGLFLDOO\�DQG�H[WUD�

MXGLFLDOO\��,I�WKH�0DQDJLQJ�%RDUG�FRQVLVWV�RI�PRUH�WKDQ�RQH�PHPEHU��WZR�PHPEHUV�
RI�WKH�0DQDJLQJ�%RDUG�DUH�DXWKRUL]HG�WR�UHSUHVHQW�WKH�%RDUG�FRQMRLQWO\�E\�ZD\�RI�D�
OHJDO�WUDQVDFWLRQ���

�
��� 7KH�0DQDJLQJ�%RDUG�FRQGXFWV�WKH�EXVLQHVV�RI�WKH�IRXQGDWLRQ��,W�GUDZV�XS�WKH�ELOOV�

IRU�WKH�GHFLVLRQV�RI�WKH�%RDUG�RI�7UXVWHHV�DQG�SURYLGHV�IRU�WKHLU�LPSOHPHQWDWLRQ��
0RUHRYHU��LW�SURYLGHV�IRU�WKH�GXO\�DGPLQLVWUDWLRQ�RI�WKH�IRXQGDWLRQªV�FDSLWDO�DQG�WKH�
IXOILOOPHQW�RI�WKH�IRXQGDWLRQªV�REMHFWLYH���

�
��� 7KH�0DQDJLQJ�%RDUG�KDV�WR�SUHVHQW�D�SURJUHVV�UHSRUW�DQG�DQ�DQQXDO�VWDWHPHQW�RI�

DFFRXQWV�WR�WKH�%RDUG�RI�7UXVWHHV�DW�OHDVW�RQFH�D�\HDU��$IWHU�KDYLQJ�SUHVHQWHG�WKH�
LPSOLHG�GRFXPHQWV��WKH�0DQDJLQJ�%RDUG�LV�HQWLWOHG�WR�EH�H[RQHUDWHG�E\�WKH�%RDUG�RI�
7UXVWHHV��SURYLGHG�WKDW�WKH�%RDUG�RI�7UXVWHHV�GRHV�QRW�KDYH�D�UHDVRQ�WR�UHIXVH���

�
��� 7KH�PHPEHUV�RI�WKH�0DQDJLQJ�%RDUG�PD\�ZRUN�IXOO�WLPH��SDUW�WLPH�RU�LQ�DQ�

KRQRUDU\�FDSDFLW\��GHSHQGLQJ�RQ�WKH�HFRQRPLF�FLUFXPVWDQFHV�DQG�WKH�YROXPH�RI�
ZRUN�LQ�WKH�IRXQGDWLRQ��7KH�HPSOR\PHQW�FRQWUDFW�DQG��LI�DSSOLFDEOH��WKH�H[DFW�VDODU\�
DUH�GHFLGHG�XSRQ�E\�WKH�%RDUG�RI�7UXVWHHV��*UDQWHG�SD\PHQWV�KDYH�WR�EH�
SURSRUWLRQDWH�WR�WKH�DPRXQW�DQG�W\SH�RI�ZRUN�DQG�WR�WKH�QRQ�SURILW�REMHFWLYH�RI�WKH�
IRXQGDWLRQ���

��������
�

�
�����

$GYLVRU\�%RGLHV�
�

��� ,I�WKH�%RDUG�RI�7UXVWHHV�GHFLGHV�VR�DQG�LI�WKH�WDVNV�DQG�WKH�DPRXQW�DQG�W\SH�RI�
ZRUN�PDNH�LW�VHHP�QHFHVVDU\��WKH�IRXQGDWLRQ�PD\�VHW�XS�DGYLVRU\�ERGLHV��H�J��D�
FXUDWRUVKLS�RU�DQ�DGYLVRU\�ERG\�IRU�UHVHDUFK�PDWWHUV��7KH�GHFLVLRQ�LQFOXGHV�WKH�
DUUDQJHPHQW�RI�WKH�WDVNV�DQG�WKH�VWUXFWXUH�RI�WKH�LPSOLHG�ERDUGV���

�
��� 7KH�GHFLVLRQ�PDNLQJ�SRZHU�RI�WKH�IRXQGDWLRQ�PXVW�QRW�EH�WUDQVIHUUHG�WR�WKHVH�

ERGLHV���
�
�
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�����
5HYLVLRQ�RI�WKH�6WDWXWH�DQG�/LTXLGDWLRQ�RI�WKH�)RXQGDWLRQ�

�
��� 'HFLVLRQV�RQ�D�UHYLVLRQ�RI�WKLV�VWDWXWH�FDQ�RQO\�EH�PDGH�LI�WZR�WKLUGV�RI�WKH�PHPEHUV�

RI�WKH�%RDUG�RI�7UXVWHHV�DSSURYH��7KHVH�GHFLVLRQV�PXVW�QRW�DIIHFW�RU�VXVSHQG�WKH�WD[�
FRQFHVVLRQ�RI�WKH�IRXQGDWLRQ���

�
��� 3URYLGHG�WKDW�WKURXJK�D�UHYLVLRQ�RI�WKH�VWDWXWH�LW�LV�QRW�SRVVLEOH�WR�FRQWLQXH�WKH�

IRXQGDWLRQ��RU�SURYLGHG�WKDW�GXH�WR�PDMRU�FKDQJHV�RI�WKH�FLUFXPVWDQFHV�LW�VHHPV�
SRLQWOHVV�RU�LPSRVVLEOH�WR�IXOILOO�WKH�REMHFWLYH�RI�WKH�IRXQGDWLRQ��WKH�IRXQGDWLRQ�LV�WR�
EH�OLTXLGDWHG��7KLV�GHFLVLRQ�UHTXLUHV�WKH�DJUHHPHQW�RI�WZR�WKLUGV�RI�WKH�PHPEHUV�RI�
WKH�%RDUG�RI�7UXVWHHV���

�
��� 3URYLGHG�WKDW�WKH�IRXQGDWLRQ�LV�OLTXLGDWHG��WKH�FDSLWDO�LV�WUDQVIHUUHG�WR�WKH�

)RUVFKXQJVJUXSSH�0RGHOOSURMHNWH�H�9��ZKLFK�KDV�WR�PDNH�XVH�RI�LW�H[FOXVLYHO\�DQG�
GLUHFWO\�IRU�QRQ�SURILW�SXUSRVHV�LQ�WHUPV�RI�������

�
������

�
�����

*RYHUQPHQWDO�6XSHUYLVLRQ�
�

��� 7KH�IRXQGDWLRQ�LV�VXEMHFW�WR�OHJDO�VXSHUYLVLRQ�RI�WKH�JRYHUQPHQW��SURYLGHG�WKDW�WKH�
OHJDO�UHTXLUHPHQWV�LQFOXGH�WKLV�VXSHUYLVLRQ�DV�D�FRPSXOVRU\�DVSHFW���

�
��� 7KH�IRXQGDWLRQ�KDV�WR�SUHVHQW�WKH�VWDWHPHQWV�UHTXLUHG�E\�ODZ��REWDLQ�DSSURYDOV�DQG�

IXUQLVK�SDUWLFXODUV���
�

��� 7KH�IRXQGDWLRQ�DFTXLUHV�WKH�VWDWXV�RI�EHLQJ�OHJDOO\�UHVSRQVLEOH�WKURXJK�WKH�DSSURYDO�
RI�WKH�5HJLHUXQJVSUlVLGLXP�LQ�.DUOVUXKH��7KLV�VWDWXWH�FRPHV�LQWR�HIIHFW�ZLWK�WKH�
DSSURYDO�RI�WKH�5HJLHUXQJVSUlVLGLXP������

�
�
�
�
�
%HUOLQ��0DUFK���

� �
�������

�
�
VJG��
�
.DUO�.RQUDG�*UDI�YRQ�GHU�*URHEHQ� � )RUVFKXQJVJUXSSH�0RGHOOSURMHNWH�H�9��


