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��,21�1%&0�-,)& 6

�2/-,0"
7KLV�GRFXPHQW�GHVFULEHV�WKH�SROLF\�DQG�SURFHGXUH�IRU�VFKRROV�WR�IROORZ�ZKHQ�GHDOLQJ�ZLWK
RUJDQLVDWLRQDO�FKDQJH��LQFOXGLQJ�UHGXQGDQF\���5HIHU�WR�WKH�WDEOH�RI�FRQWHQWV��EHORZ��IRU�D�IXOO�OLVW�RI
WRSLFV�FRYHUHG��3OHDVH�XVH�WKLV�GRFXPHQW�LQ�FRQMXQFWLRQ�ZLWK�WKH *XLGDQFH�DQG�7HPSODWHV�GRFXPHQW�
ZKLFK�VXSSRUWV�WKLV�SROLF\�

�,+1"+10
7KLV�GRFXPHQW�FRYHUV�WKH�IROORZLQJ�WRSLFV�

���,QWURGXFWLRQ �

����'HILQLWLRQ�RI�RUJDQLVDWLRQDO�FKDQJH �

���7KH�/HJDO�%DFNJURXQG �

���6FRSH�RI�WKH�SROLF\ �

���3ULQFLSOHV �

���(TXDO�2SSRUWXQLWLHV �

���6XPPDU\�RI�UROHV�DQG�UHVSRQVLELOLWLHV �

�����+HDGWHDFKHU �

�����+XPDQ�5HVRXUFHV �

�����*RYHUQLQJ�%RG\ �

���'HILQLWLRQ�RI�5HGXQGDQF\ �

���2UJDQLVDWLRQ�&KDQJH�3URFHGXUH��,QYROYLQJ�5HVWUXFWXUHV� �

���&RQVXOWDWLRQ �

����&RQVXOWDWLRQ�SURFHGXUH �

�������7KH�FRQVXOWDWLRQ�PHHWLQJ �

�������'XULQJ�FRQVXOWDWLRQ ��

�������&RQFOXVLRQ�RI�WKH�FRQVXOWDWLRQ�SHULRG ��

�����$VVLPLODWLRQ ��

�������-RE�PDWFKLQJ ��

�������&RPSHWLWLYH�DVVLPLODWLRQ ��

6HOHFWLRQ�RI�SUHJQDQW�HPSOR\HHV�DQG�ZRPHQ�RQ�PDWHUQLW\�OHDYH ��

�������5LQJ�IHQFHG�LQWHUYLHZ ��

�������&RPSHWLWLYH�LQWHUYLHZ ��
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�������'LVSODFHG�VWDII ��

�������3D\�SURWHFWLRQ ��

�������&RQFOXVLRQ�RI�FKDQJH��IROORZLQJ�MRE�PDWFKLQJ�FRPSHWLWLYH�RU�ULQJ�IHQFHG�FRPSHWLWLYH
LQWHUYLHZ� ��

����5HGXQGDQF\�3URFHGXUH ��

������6XPPDU\�RI�VWDJHV ��

������6WDJH���±�,QYHVWLJDWH�DOO�SRVVLEOH�PHWKRGV�RI�DYRLGLQJ�FRPSXOVRU\�UHGXQGDQF\ ��

������6WDJH���±�&RQVXOWDWLRQ�DQG�QRWLILFDWLRQ ��

��������1RWLILFDWLRQ�WR�WKH�5HGXQGDQF\�3D\PHQWV�6HUYLFH ��

��������1RWLILFDWLRQ�WR�WKH�UHFRJQLVHG�7UDGH�8QLRQV ��

��������1RWLILFDWLRQ�WR�HPSOR\HHV ��

$EVHQW�HPSOR\HHV ��

9ROXQWHHUV�IRU�UHGXQGDQF\ ��

6HOHFWLRQ�FULWHULD�IRU�FRPSXOVRU\�UHGXQGDQF\ ��

������6WDJH���±�$SSOLFDWLRQ�RI�FULWHULD ��

1RWLILFDWLRQ ��

������6WDJH���±�5HSUHVHQWDWLRQV�WR�5HGXQGDQF\�3DQHO ��

��������1RWLFH�RI�KHDULQJ ��

��������3HRSOH�LQ�DWWHQGDQFH ��

��������5HSUHVHQWDWLRQV ��

��������'RFXPHQWDWLRQ ��

��������*HQHUDO�JXLGDQFH�IRU�WKH�KHDULQJ ��

��������$GMRXUQPHQW ��

��������6HYHUDO�UHGXQGDQFLHV ��

��������1RWLILFDWLRQ�RI�GHFLVLRQ ��

������6WDJH���±�$SSHDO�KHDULQJ ��

��������1RWLFH�RI�DSSHDO ��

��������0HHWLQJ�RI�$SSHDO�&RPPLWWHH ��

��������'RFXPHQWDWLRQ ��

��������3URFHGXUH�IRU�$SSHDO�&RPPLWWHH ��

��������2XWFRPH�RI�DSSHDO ��

��������1RWLILFDWLRQ�RI�GHFLVLRQ ��

����1RWLFH�RI�GLVPLVVDO ��

����(PSOR\HH�WHQGHUV�QRWLFH ��

����(QWLWOHPHQWV�RI�UHGXQGDQW�HPSOR\HHV ��
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�����&DOFXODWLRQ�RI�SD\PHQWV ��

��������6HUYLFH ��

���������6DODU\ ��

��������5HGXQGDQF\�3D\PHQW ��

��������3HQVLRQV ��

6XSSRUW�VWDII ��

7HDFKLQJ�DQG�VXSSRUW�VWDII ��

������5HVSRQVLELOLW\�IRU�&RVWV ��

����5HGHSOR\PHQW ��

����6XSSRUW�IRU�5HGXQGDQW�(PSOR\HHV�6WDII�DW�5LVN ��

$SSHQGL[�$�±�5HGXQGDQF\�WLPHWDEOH ��

�"/0&,+� ,+1/,)
7KH�WDEOH�EHORZ�VKRZV�WKH�KLVWRU\�RI�WKH�GRFXPHQW�DQG�WKH�FKDQJHV�WKDW�ZHUH�PDGH�DW�HDFK�YHUVLRQ�

9HUVLRQ 'DWH 6XPPDU\�RI�FKDQJHV
��� 0D\����� )LUVW�SXEOLVKHG�YHUVLRQ�
��� -XO\����� 6HFWLRQ������µ&DOFXODWLRQ�RI�3D\PHQWV¶�FKDQJHG�WR�EULQJ�LW�LQ

OLQH�ZLWK�+DFNQH\�
��� 'HFHPEHU����� &KDQJHV�WR�VHFWLRQ��������µ&RPSHWLWLYH�DVVLPLODWLRQ¶�DQG�WR

WKH�JXLGDQFH�RQ�LQFOXGLQJ�SUHJQDQW�HPSOR\HHV�DQG�WKRVH�RQ
PDWHUQLW\�RU�DGRSWLRQ�LQ�WKH�UHGXQGDQF\�FRQVXOWDWLRQ�DQG
VHOHFWLRQ�SURFHVVHV��VHFWLRQ���������

��� 1RYHPEHU����� &ODULILFDWLRQ�RQ�GHDOLQJ�ZLWK�HPSOR\HHV�RQ�PDWHUQLW\�DQG
DGRSWLRQ�OHDYH�
µ7KH�/HDUQLQJ�7UXVW¶�FKDQJHG�WR�µ+DFNQH\�/HDUQLQJ�7UXVW¶�DQG
ORJR�FKDQJHG�

��� -DQXDU\����� 5H�IRUPDW�WR�+/7�VW\OH��UHSODFH�VHFUHWDU\�RI�VWDWH�ZLWK
UHGXQGDQF\�SD\PHQWV�VHUYLFH�DQG�DGGLWLRQ�RI�VHFWLRQ�RQ
UHVSRQVLELOLW\�RI�FRVWV�

��� -XO\����� 6HFWLRQ����/HJDO�EDFNJURXQG�UHGXQGDQF\�SD\
��� -XO\����� 6HFWLRQ�����1RWLFH�RI�GLVPLVVDO�H[WHQGHG�WR����ZHHNV�
��� $SULO����� 'RFXPHQW�UHEUDQGHG�WR�UHIOHFW�+DFNQH\�(GXFDWLRQ�QDPH

FKDQJH�DQG�EUDQGLQJ�
$GGLWLRQ�RI�UHIHUHQFH�WR�VWDII�RQ�VKDUHG�SDUHQWDO�OHDYH
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�"51�*�',/�/")"�0"
$OWKRXJK�WKLV�GRFXPHQW�ZLOO�EH�XSGDWHG�DV�OHJLVODWLRQ�RU�SURFHGXUHV�FKDQJH��WKH�QH[W�PDMRU�UHYLHZ�GDWH
ZLOO�QRUPDOO\�EH�VFKHGXOHG�IRU�WKUHH�\HDUV�DIWHU�WKH�ODVW�UHOHDVH�

�&01/&�21&,+
7KLV�SROLF\�LV�DYDLODEOH�RQ�WKH�+DFNQH\�(GXFDWLRQ�6HUYLFHV�IRU�6FKRROV�ZHEVLWH�
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<:�
+1/,!2 1&,+
&KDQJH�LQ�RUJDQLVDWLRQ�VWUXFWXUH��VHUYLFHV�DQG�SURFHVVHV�LV�RIWHQ�D�QHFHVVDU\�VWHS�WR�HQVXUH�WKH
VFKRRO�PHHWV�LWV�RUJDQLVDWLRQDO�JRDOV�DQG�SURYLGHV�WKH�EHVW�VHUYLFH�SRVVLEOH�IRU�WKH�FKLOGUHQ�RI
+DFNQH\�

7KH�ELJJHVW�SDUW�RI�D�VFKRRO¶V�H[SHQGLWXUH�LV�LWV�HPSOR\HHV��WKHUHIRUH�ZKHQ�IDFLQJ�EXGJHW�FXWV�LW�LV
DOPRVW�LQHYLWDEOH�WKDW�UHGXFWLRQV�ZLOO�QHHG�WR�EH�PDGH�LQ�VWDIILQJ��:KHQ�FRQVLGHULQJ�VXFK�D�FRXUVH�RI
DFWLRQ��LW�LV�LPSRUWDQW�WKDW�VFKRROV�XVH�WKH�IROORZLQJ�SURFHGXUHV�DQG�JXLGHOLQHV�LQ�RUGHU�WR�WUHDW
HPSOR\HHV�IDLUO\��DGKHUH�WR�HTXDO�RSSRUWXQLWLHV�DQG�UHGXFH�WKH�ULVN�RI�FODLPV�WR�(PSOR\PHQW�7ULEXQDOV�

8QGHU�WKH�6FKRRO�6WDIILQJ��(QJODQG��5HJXODWLRQV�������XQOHVV�SDUWLFXODU�FLUFXPVWDQFHV�DSSO\��WKH
+HDGWHDFKHU�VKRXOG�KDYH�WKH�GHOHJDWHG�UHVSRQVLELOLW\�WR�PDNH�LQLWLDO�GLVPLVVDO�GHFLVLRQV��,''��
IROORZLQJ�ZKLFK�WKHUH�ZLOO�EH�DQ�RSSRUWXQLW\�WR�DSSHDO�WR�D�SDQHO�RI�JRYHUQRUV��+DFNQH\�(GXFDWLRQ
UHFRPPHQGV�WR�VFKRROV�WKDW�GLVPLVVDO�GHFLVLRQV�PDGH�LQ�UHODWLRQ�WR�UHGXQGDQF\�DUH�KDQGOHG�E\�D�SDQHO
RI�JRYHUQRUV��DV�GHWDLOHG�LQ�WKLV�SURFHGXUH��DV�WKH�+HDGWHDFKHU�LV�OLNHO\�WR�KDYH�DOUHDG\�KDG�D�PDMRU
LQSXW�LQWR�WKH�SURFHVV�

+DFNQH\�(GXFDWLRQ�KDV�D�UHVSRQVLELOLW\�WR�HQVXUH�HPSOR\HHV�DUH�WUHDWHG�LQ�D�IDLU�DQG�FRQVLVWHQW
PDQQHU�DQG�WKHUHIRUH�UHFRPPHQGV�WKLV�SURFHGXUH�IRU�DGRSWLRQ�E\�WKH�*RYHUQLQJ�%RG\��,W�LV�DQ�DJUHHG
GRFXPHQW�EHWZHHQ�+DFNQH\�(GXFDWLRQ�DQG�WKH�XQLRQV�ZKLFK�UHSUHVHQW�VWDII�LQ�VFKRROV�DQG�PXVW�EH
PDGH�DYDLODEOH�WR�DOO�DIIHFWHG�VWDII�

6FKRROV�DUH�DGYLVHG�WR�VHHN�JXLGDQFH�IURP�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU�RZQ�+5�SURYLGHU�DV
HDUO\�DV�SRVVLEOH�ZKHUH�LW�LV�LGHQWLILHG�WKDW�WKHUH�PD\�EH�SRWHQWLDO�UHGXQGDQFLHV�LQ�WKH�VFKRRO�

<:<��"#&+&1&,+�,#�,/$�+&0�1&,+�)� %�+$"
2UJDQLVDWLRQDO�&KDQJH�WDNHV�SODFH�ZKHQ�VHUYLFHV�RU�WKH�SURYLVLRQ�RI�VHUYLFH�LV�DOWHUHG�IURP�WKH�H[LVWLQJ
HVWDEOLVKPHQW��7KLV�LQFOXGHV�WKH�DGGLWLRQ�RU�GHOHWLRQ�RI�SRVWV��UHORFDWLRQ�RI�VHUYLFHV�RU�IXQGDPHQWDO
FKDQJHV�WR�UROHV�DQG�UHVSRQVLELOLWLHV��DQG�UHGXQGDQF\�

7KLV�GRFXPHQW�FRYHUV�RUJDQLVDWLRQDO�FKDQJH��LQFOXGLQJ�UHVWUXFWXUHV�DQG�UHGXQGDQF\�

=:��%"�
"$�)��� ($/,2+!
5HGXQGDQF\�LV�D�GLVPLVVDO��FDXVHG�E\�WKH�HPSOR\HU�UHTXLULQJ�IHZHU�SHRSOH�WR�GR�D�SDUWLFXODU�NLQG�RI
ZRUN�DW�WKH�SODFH�WKH\�DUH�HPSOR\HG�RU�ZKHUH�WKH�HPSOR\HU�QR�ORQJHU�UHTXLUHV�DQ\RQH�WR�GR�D
SDUWLFXODU�MRE�

7KH�OHJDO�EDFNJURXQG�WR�KDQGOLQJ�UHGXQGDQFLHV�LV�DLPHG�DW�PDNLQJ�VXUH�WKDW�WKH�HPSOR\HU�GRHV�QRW
PDNH�DQ\�UHGXQGDQFLHV�ZLWKRXW�WKRURXJKO\�FRQVLGHULQJ�DOWHUQDWLYHV��RU�SULRU�WR�GLVFXVVLRQV�ZLWK
DIIHFWHG�VWDII��
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7KHUH�DUH�WKUHH�DUHDV�RI�WKH�ODZ�WR�FRQVLGHU�

Ɣ 7KH�QHHG�WR�WUHDW�HDFK�LQGLYLGXDO�HPSOR\HH�IDLUO\�±�WKLV�PHDQV�PDNLQJ�VXUH�DOO�UHGXQGDQFLHV�DUH
ERQD�ILGH�DQG�KDQGOHG�VHQVLWLYHO\��7KLV�ZLOO�HQVXUH�FRPSOLDQFH�ZLWK�WKH�ULJKW�QRW�WR�EH�XQIDLUO\
GLVPLVVHG�

Ɣ 7KH�QHHG�WR�FRQVXOW�ZLWK�UHFRJQLVHG�7UDGH�8QLRQV�DERXW�WKH�SURSRVDOV�±�WKLV�LV�DLPHG�DW�WU\LQJ
WR�DYRLG�UHGXQGDQFLHV�LQ�WKH�ILUVW�SODFH�

>:�� ,-"�,#�1%"�-,)& 6
7KLV�SROLF\�DSSOLHV�WR�DOO�WHDFKLQJ�DQG�VXSSRUW�VWDII�LQ�VFKRROV��UHJDUGOHVV�RI�JUDGH�RU�SRVLWLRQ��KRXUV
ZRUNHG�SHU�ZHHN�RU�ZKHWKHU�WKH�FRQWUDFW�LV�SHUPDQHQW��WHPSRUDU\�RU�IL[HG�WHUP�

?:��/&+ &-)"0
Ɣ $OO�HPSOR\HHV�KDYH�WKH�ULJKW�WR�EH�DFFRPSDQLHG�E\�D�7UDGH�8QLRQ�UHSUHVHQWDWLYH�RU�D�ZRUN

FROOHDJXH�WKURXJKRXW�WKH�SURFHVV�

Ɣ $OO�HPSOR\HHV�VHOHFWHG�IRU�UHGXQGDQF\�KDYH�WKH�ULJKW�WR�DSSHDO�DJDLQVW�DQ�DFWXDO�GHFLVLRQ�WR
GLVPLVV�DQG�VKRXOG�XVH�WKH�DSSHDOV�PHFKDQLVP�FRQWDLQHG�ZLWKLQ�WKLV�SROLF\�

Ɣ (YHU\�HIIRUW�ZLOO�EH�PDGH�WR�UHGHSOR\�DQ�HPSOR\HH�ZKR�KDV�EHHQ�VHOHFWHG�IRU�UHGXQGDQF\�

Ɣ $OO�WKRVH�LQYROYHG�LQ�FDUU\LQJ�RXW�WKH�UHGXQGDQF\�VHOHFWLRQ�SURFHVV�ZLOO�PDLQWDLQ�VWULFW
FRQILGHQWLDOLW\�DW�DOO�WLPHV�

@:��.2�)��--,/12+&1&"0
:LWK�DGYLFH�IURP�WKH�KXPDQ�UHVRXUFHV�SURYLGHU�

Ɣ 7KH�VFKRRO�LV�FRPPLWWHG�WR�SURPRWLQJ�HTXDOLWLHV�LQ�DOO�DUHDV�RI�HPSOR\PHQW�DQG�WR�FKDOOHQJLQJ
GLVFULPLQDWLRQ�

Ɣ 7KH�VFKRRO�VHHNV�WR�HQVXUH�WKDW�QR�VWDII�DUH�GLVFULPLQDWHG�DJDLQVW�RU�YLFWLPLVHG�IRU�DQ\�UHDVRQ�

Ɣ 7KH�VFKRRO�ZLOO�PDNH�HYHU\�HIIRUW�WR�DGGUHVV�WKH�QHHGV�RI�WKRVH�ZLWK�GLVDELOLWLHV�DQG�PDNH�DQ\
UHDVRQDEOH�DGMXVWPHQWV�QHFHVVDU\�LQ�RUGHU�WR�RYHUFRPH�EDUULHUV�RI�DFFHVV�
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A:��2**�/6�,#�/,)"0��+!�/"0-,+0&�&)&1&"0

A:<:�	"�!1"� %"/
7KH�+HDGWHDFKHU�LV�UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�VFKRRO�DQG�WKHUHIRUH�KDV�D�NH\�UROH�WR�SOD\
WKURXJKRXW�WKH�UHGXQGDQF\�SURFHVV��,Q�WKH�DEVHQFH�RI�WKH�+HDGWHDFKHU�WKLV�UHVSRQVLELOLW\�ZRXOG�EH
GHOHJDWHG�WR�WKH�PRVW�VHQLRU�QRPLQDWHG�SHUVRQ�

Ɣ :LWK�WKH�SURYLVLRQ�RI�LQIRUPDWLRQ�WR�WKH�XQLRQV�

Ɣ :LWK�FRQVXOWDWLRQ�ZLWK�VWDII�DQG�XQLRQ�UHSUHVHQWDWLYHV�

Ɣ ,Q�PDNLQJ�UHFRPPHQGDWLRQV�UHODWLQJ�WR�VHOHFWLRQ�FULWHULD�WR�EH�XVHG�LQ�WKH�HYHQW�RI�FRPSXOVRU\
UHGXQGDQF\�

Ɣ %\�SUHVHQWLQJ�WKH�PDQDJHPHQW¶V�FDVH�WR�D�KHDULQJ�RI�WKH�5HGXQGDQF\�&RPPLWWHH�

Ɣ %\�DFFRPSDQ\LQJ�WKH�&KDLU�RI�WKH�5HGXQGDQF\�&RPPLWWHH�WR�DQ\�DSSHDO�KHDULQJ�

A:=:�	2*�+��"0,2/ "0
7KH�+5�SURYLGHU�ZLOO�SURYLGH�DGYLFH�DQG�JXLGDQFH�RQ�DOO�UHODWHG�RUJDQLVDWLRQDO�SURFHVVHV�VXFK�DV
FRQVXOWDWLRQ�DUUDQJHPHQWV��UHGHSOR\PHQW�SURFHGXUH�DQG�UHTXLUHPHQWV�DQG�UHGXQGDQF\�SROLF\�DQG
SURFHGXUH�

A:>:��,3"/+&+$��,!6
7KH�SURFHGXUH�VKRXOG�EH�IRUPDOO\�DGRSWHG�E\�WKH�*RYHUQLQJ�%RG\�DQG�FRSLHV�RI�WKH�SURFHGXUH�VKRXOG
EH�PDGH�UHDGLO\�DYDLODEOH�ZLWKLQ�WKH�VFKRRO� ,W�LV VWURQJO\�UHFRPPHQGHG�WKDW�JRYHUQLQJ�ERGLHV
IROORZ�WKLV�SURFHGXUH�ZKHQ�WKH\�DUH�IDFHG�ZLWK�WKH�SRVVLELOLW\�RI�PDNLQJ�VWDII�UHGXQGDQW��)DLOXUH
WR�IROORZ�WKHVH�SURFHGXUHV�RU�IDLOXUH�WR�VHHN�DQG�IROORZ�DSSURSULDWH�DGYLFH�FRXOG�SRWHQWLDOO\
UHQGHU�WKH�VFKRRO�OLDEOH�IRU�FRVWV�RI�UHGXQGDQF\��HDUO\�UHWLUHPHQW�DQG�FRVWV�UHODWLQJ�WR
HPSOR\PHQW�WULEXQDOV�

$Q\�DFWLRQ�WDNHQ�E\�WKH�JRYHUQRUV�PXVW�EH�IDLU�DQG�FRQVLVWHQW�DQG�RQO\�FDUULHG�RXW�DIWHU�FORVH
FRQVXOWDWLRQ�ZLWK�VWDII�DQG�WKH�UHFRJQLVHG�7UDGH�8QLRQV�

$W�WKH�HDUOLHVW�RSSRUWXQLW\�DQG�EHIRUH�DQ\�IRUPDO�SURFHGXUHV�DUH�VWDUWHG��JRYHUQLQJ�ERGLHV
VKRXOG�QRWLI\�+DFNQH\�(GXFDWLRQ�RI�WKH�SRVVLELOLW\�RI�UHGXFWLRQV�LQ�VWDIILQJ�OHYHOV� *RYHUQLQJ
ERGLHV�VKRXOG�VHHN�SURIHVVLRQDO�DGYLFH�IURP�WKHLU�+5�SURYLGHU�DQG��ZKHUH�DSSURSULDWH��WKH�6FKRRO¶V
)LQDQFH�2IILFHU��:KHUH�WKHUH�LV�D�SRWHQWLDO�LPSDFW�RQ�WKH�VWDQGDUGV�RI�HGXFDWLRQ��WKH�6FKRRO
,PSURYHPHQW�3DUWQHU�VKRXOG�DOVR�EH�QRWLILHG�

*RYHUQLQJ�ERGLHV�ZLOO�QHHG�WR�VHW�XS�WZR�SDQHOV�FRQVLVWLQJ�RI�DW�OHDVW�WKUHH�JRYHUQRUV�RQ�HDFK��WR�VHUYH
RQ�WKH�UHGXQGDQF\�FRPPLWWHH�DQG�WKH�GLVPLVVDO�DSSHDO�KHDULQJ�FRPPLWWHH��,W�LV�QRW�DSSURSULDWH�IRU�VWDII
JRYHUQRUV�WR�EH�PHPEHUV�DQG�QR�RQH�FDQ�VHUYH�RQ�ERWK�SDQHOV�
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7KH�UHGXQGDQF\�FRPPLWWHH�KDV�WKH�UHVSRQVLELOLW\�IRU�WKH�SURFHVV�DQG�ZRXOG�QRUPDOO\�GHOHJDWH�WKH
FRQVXOWDWLRQ�H[HUFLVH�ZLWK�VWDII�DQG�XQLRQV�WR�WKH�+HDGWHDFKHU��7KH�+HDGWHDFKHU�PD\�EH�VXSSRUWHG�E\
WKH�&KDLU�RI�*RYHUQRUV�RU�D�UHSUHVHQWDWLYH�RI�WKH�UHGXQGDQF\�FRPPLWWHH�GXULQJ�WKH�FRQVXOWDWLRQ
SURFHVV�

7KH�FRPPLWWHHV�KDYH�IXOO\�GHOHJDWHG�SRZHUV�RI�GHFLVLRQ�LQ�PDWWHUV�UHODWLQJ�WR�IRUPDO�KHDULQJV�GHDOLQJ
ZLWK�VWDII�LVVXHV��$OO�PDWWHUV�UHODWLQJ�WR�D�KHDULQJ�DUH�WUHDWHG�DV�VWULFWO\�FRQILGHQWLDO�WR�WKH�PHPEHUV�RI
WKH�FRPPLWWHH�

,I�JRYHUQLQJ�ERGLHV�KDYH�GLIILFXOW\�LQ�VHWWLQJ�XS�SDQHOV�WKH\�VKRXOG�VHHN�DGYLFH�IURP�*RYHUQRUV¶
6HUYLFHV�DW�+DFNQH\�(GXFDWLRQ�

B:��"#&+&1&,+�,#��"!2+!�+ 6
$Q�HPSOR\HH�LV�UHGXQGDQW�LI�WKH�HPSOR\HU�KDV�

Ɣ &ORVHG�RU�LQWHQGV�WR�FORVH�WKH�VFKRRO�ZKHUH�WKH�HPSOR\HH�LV�HPSOR\HG�

Ɣ &HDVHG�RU�LQWHQGV�WR�FHDVH�WKH�SDUWLFXODU�NLQG�RI�ZRUN�IRU�ZKLFK�WKH�HPSOR\HH�LV�HPSOR\HG��RU

Ɣ 5HGXFHG��RU�LQWHQGV�RQ�UHGXFLQJ��WKH�QXPEHU�RI�SRVWV�LQ�WKH�VFKRRO�HVWDEOLVKPHQW�

6LWXDWLRQV�ZKLFK�PD\�UHVXOW�LQ�WKH�QHHG�IRU�UHGXQGDQFLHV�FRXOG�LQFOXGH�

Ɣ 6FKRRO�FORVXUH�DPDOJDPDWLRQ�

Ɣ )DOOLQJ�UROOV�

Ɣ $PDOJDPDWLRQ�RU�FORVXUH�RI�IDFLOLWLHV�GHSDUWPHQWV�

Ɣ %XGJHWDU\�SUREOHPV�

Ɣ $�FKDQJH�LQ�WKH�GHPDQG�IURP�FHUWDLQ�VXEMHFW�DUHDV�RU�MRE�UHTXLUHPHQWV�

Ɣ 5HRUJDQLVDWLRQ�RI�PDQDJHPHQW�RU�GHSDUWPHQWDO�VWUXFWXUHV�

C:��/$�+&0�1&,+��%�+$"��/, "!2/"�J
+3,)3&+$
�"01/2 12/"0K

2UJDQLVDWLRQDO�FKDQJH�LQYROYLQJ�UHVWUXFWXUHV�FDQ�DOVR�OHDG�WR�UHGXQGDQF\�VLWXDWLRQV��H[DPSOHV�FDQ
LQFOXGH�ZKHUH�UROHV�DQG�UHVSRQVLELOLWLHV�FKDQJH�VXEVWDQWLDOO\�DQG�SRVWV�DUH�UHORFDWHG�DQG�GHOHWHG��,W�LV
JRRG�SUDFWLFH�WR�LQYROYH�WKH�WHDP��VWDII�DQG�RWKHU�VWDNHKROGHUV�OLNHO\�WR�EH�DIIHFWHG�E\�FKDQJH��LQ�DQ\
UHYLHZV�RI�VHUYLFH�SURYLVLRQ�SULRU�WR�FRQWHPSODWLQJ�RSWLRQV�RI�RUJDQLVDWLRQDO�FKDQJH��6WDII�FDQ�EH
LQYROYHG�WKURXJK�SDUWLFLSDWLQJ�LQ�RUJDQLVDWLRQDO�UHYLHZV��WHDP�PHHWLQJV��DQG�SURMHFW�WHDPV��RU�WKURXJK
VFKRRO�EULHILQJV�

2QFH�D�FKDQJH�LV�FRQWHPSODWHG��WKH�+HDGWHDFKHU�VKRXOG�FRQWDFW�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU
+5�SURYLGHU�IRU�DGYLFH�DQG�JXLGDQFH�

7KH�+HDGWHDFKHU�PXVW�HQVXUH�WKDW�DQ�HTXDOLWLHV�LPSDFW�DVVHVVPHQW�LV�FRPSOHWHG�DQG�DGYLFH�VRXJKW
ZKHUH�QHHGHG�
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D:��,+02)1�1&,+
&RQVXOWDWLRQ�PXVW�EH�XQGHUWDNHQ�IRU�DQ\�FKDQJH�WKDW�PD\�UHVXOW�LQ�UHGXQGDQFLHV�RU�D�UHVWUXFWXUH��7KH
FRQVXOWDWLRQ�SURFHVV�IRU�ERWK�VLWXDWLRQV�LV�DV�GHWDLOHG�LQ�WKH�SURFHGXUH�DQG�VKRXOG�EH�IROORZHG��7KH
REOLJDWLRQV�ZLOO�GHSHQG�RQ�ZKHWKHU�PRUH�WKDQ����HPSOR\HHV�DUH�OLNHO\�WR�EH�PDGH�UHGXQGDQW�

D:<��,+02)1�1&,+�-/, "!2/"
7KH�+HDGWHDFKHU��ZLWK�DGYLFH�IURP�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU�RZQ�+5�SURYLGHU��ZLOO�WKHQ
FRQVWUXFW�D�EULHILQJ�GRFXPHQW�ZKLFK�VKRXOG�RXWOLQH�WKH�IROORZLQJ�

Ɣ %DFNJURXQG�

Ɣ 5HDVRQ�IRU�FKDQJH�

Ɣ 2SWLRQV�SURSRVHG�

Ɣ 3RWHQWLDO�LPSDFW�RQ�VWDII�

Ɣ 7KH�H[LVWLQJ�VWUXFWXUH�SURILOHG�DJDLQVW�WKH�SURSRVHG�VWUXFWXUH�V��

Ɣ ,PSDFW�RQ�EXGJHW�

Ɣ 'UDIW�-RE�'HVFULSWLRQV�IRU�QHZ�SRVWV��ZLWK�LQGLFDWLYH�RU�ILQDO�JUDGHV�IROORZLQJ�MRE�HYDOXDWLRQ��

Ɣ 7LPHVFDOHV�LQFOXGLQJ�IRUPDO�FRQVXOWDWLRQ�PHHWLQJV�����V�DQG�WKH�GDWH�WKH�QHZ�VWUXFWXUH�LV
SURSRVHG�WR�FRPH�LQWR�HIIHFW�

Ɣ )$4�IDFWVKHHW�

Ɣ &RQWDFW�GHWDLOV�IRU�FRQVXOWDWLRQ�

7KH�GRFXPHQW��RQFH�DJUHHG��VKRXOG�EH�IRUZDUGHG�WR�WKH�*RYHUQLQJ�%RG\�IRU�IXUWKHU�GLVFXVVLRQ�DQG
DSSURYDO�

2QFH�WKH�GRFXPHQW�KDV�EHHQ�DSSURYHG��WKH�+HDGWHDFKHU�VKRXOG�DUUDQJH�WR�PHHW�ZLWK�VWDII�DIIHFWHG�WR
RXWOLQH�WKH�EULHILQJ�GRFXPHQW�DV�VRRQ�DV�SUDFWLFDEOH�DQG�LQYLWH�7UDGH�8QLRQ�UHSUHVHQWDWLYHV�WR�DWWHQG�

6KRXOG�WKH�SURSRVHG�FKDQJH�SXW�VWDII�DW�ULVN�RI�UHGXQGDQF\��WKH�+HDGWHDFKHU�PXVW�IROORZ�WKH
QRWLILFDWLRQ�DQG�FRQVXOWDWLRQ�JXLGHOLQHV�DV�VWDWHG�LQ�WKLV�GRFXPHQW�DQG�HQVXUH�DOO�VWDII�DUH�ZULWWHQ�WR
VHSDUDWHO\�DQG�FRQILGHQWLDOO\�

D:<:<:��%"� ,+02)1�1&,+�*""1&+$

7KH�EULHILQJ�GRFXPHQW�VKRXOG�EH�FLUFXODWHG�WR�7UDGH�8QLRQ�UHSUHVHQWDWLYHV�SULRU�WR�WKH�PHHWLQJ�

)RUPDO�FRQVXOWDWLRQ�VKRXOG�EH�KHOG�DV�VRRQ�DV�SUDFWLFDEOH�DQG�VKRXOG�EH�FKDLUHG�E\�WKH�+HDGWHDFKHU
ZLWK�WKH�VXSSRUW�RI�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU�RZQ�+5�SURYLGHU�

$OO�DIIHFWHG�VWDII�VKRXOG�EH�LQYLWHG�WR�WKH�FRQVXOWDWLRQ�PHHWLQJ�

7KH�+HDGWHDFKHU�VKRXOG�RXWOLQH�WKH�EULHILQJ�GRFXPHQW�DQG�ILHOG�DQ\�TXHVWLRQV�IURP�VWDII�DQG�7UDGH
8QLRQ�UHSUHVHQWDWLYHV�
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7KH�+HDGWHDFKHU�VKRXOG�FRQFOXGH�E\�RXWOLQLQJ�WKH�OHQJWK�RI�WKH�FRQVXOWDWLRQ�SHULRG��QRW�QRUPDOO\�OHVV
WKDQ���ZHHNV��ZKLFK�PD\�LQFOXGH�IXUWKHU�FRQVXOWDWLRQ�DQG�RU�����PHHWLQJV�ZLWK�VWDII�

6WDII�ZKR�DUH�DEVHQW�IURP�ZRUN�RQ�PDWHUQLW\�DGRSWLRQ��VKDUHG�SDUHQWDO�OHDYH�RU�ORQJ�WHUP�VLFN�OHDYH
VKRXOG�EH�LQFOXGHG�LQ�FRQVXOWDWLRQ�DQG�VHOHFWLRQ�SURFHVVHV�LQ�WKH�VDPH�ZD\�DV�RWKHU�DIIHFWHG�PHPEHUV
RI�VWDII��DOWKRXJK�LW�PD\�EH�QHFHVVDU\�WR�FKDQJH�KRZ�WKH\�DUH�FRQVXOWHG�LI�WKH\�DUH�DEVHQW�IURP�ZRUN�
)DLOXUH�WR�SURSHUO\�FRQVXOW�D�PHPEHU�RI�VWDII�RQ�PDWHUQLW\�DGRSWLRQ�OHDYH�VKDUHG�SDUHQWDO�OHDYH�RU�RWKHU
W\SHV�RI�ORQJ�WHUP�OHDYH�DERXW�SRVVLEOH�UHGXQGDQF\�LV�OLNHO\�WR�EH�XQODZIXO�GLVFULPLQDWLRQ�

D:<:=:��2/&+$� ,+02)1�1&,+

7KH�+HDGWHDFKHU�VKRXOG�HQVXUH�WKDW�DOO�VWDII�KDYH�DQ�RSSRUWXQLW\�WR�EH�FRQVXOWHG�DQG�PDNH�FRPPHQWV
RQ�WKH�SURSRVHG�FKDQJHV�E\�ZKDWHYHU�PHDQV�SRVVLEOH��7KLV�FRXOG�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR�WKH�VWDII
QRWLFHERDUG��WKH�,QWUDQHW��WHDP�EULHILQJV��IXUWKHU�PHHWLQJV�ZLWK�VWDII��HWF�

$OO�QHZ�SRVWV�VKRXOG�EH�HYDOXDWHG�E\�WKH�+DFNQH\�(GXFDWLRQ�+5�WHDP�ZKHUH�SRVVLEOH�SULRU�WR
FRQVXOWDWLRQ�FRPPHQFLQJ��7KHUHIRUH�DGHTXDWH�WLPH�VKRXOG�EH�DOORZHG�IRU�WKLV�GXULQJ�WKH�SODQQLQJ
VWDJHV�

D:<:>:��,+ )20&,+�,#�1%"� ,+02)1�1&,+�-"/&,!

$W�WKH�HQG�RI�WKH�FRQVXOWDWLRQ�SHULRG��WKH�+HDGWHDFKHU�VKRXOG�FRQVLGHU�DQ\�DGGLWLRQDO�SURSRVDOV�DQG
FRPPHQWV�ZLWK�WKH�VXSSRUW�RI�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU�RZQ�SURYLGHU��+HDGWHDFKHUV�VKRXOG
HQVXUH�WKDW�WKH�UHOHYDQW�FRPPLWWHH�RI�WKH�*RYHUQLQJ�%RG\�PHHW�WR�FRQVLGHU�DQ\�DOWHUQDWLYHV�DQG�UHYLHZ
DOO�FRPPHQWV�EHIRUH�D�ILQDO�EULHILQJ�GRFXPHQW�LV�SUHSDUHG�

7KH�+HDGWHDFKHU�VKRXOG�WKHQ�GUDIW�D�ILQDO�EULHILQJ�GRFXPHQW�RXWOLQLQJ�WKH�RSWLRQV�SURSRVHG�DQG�H[SODLQ
UHDVRQV�IRU�WKH�SUHIHUUHG�RSWLRQ��$Q�LPSOHPHQWDWLRQ�SODQ�VKRXOG�EH�GUDZQ�XS�ZKLFK�PD\�LQFOXGH
WLPHVFDOHV�IRU�LQWHUYLHZV�

7KH�ILQDO�EULHILQJ�GRFXPHQW�VKRXOG�DOVR�EH�VKDUHG�ZLWK�WKH�XQLRQ�UHSUHVHQWDWLYHV�

D:=:��00&*&)�1&,+
+HDGWHDFKHUV�ZLOO�QHHG�WR�GHWHUPLQH�ZKHWKHU�VWDII�ZLOO�KDYH�DVVLPLODWLRQ�ULJKWV�WR�DQ\�SRVWV�LQ�WKH�QHZ
VWUXFWXUH��$VVLPLODWLRQ�ZRXOG�RFFXU�ZKHUH�WKHUH�LV�D�KLJK�PDWFK�EHWZHHQ�WKH�SRVW�LQ�WKH�FXUUHQW
VWUXFWXUH�DQG�WKH�SRVW�SURSRVHG�LQ�WKH�QHZ�VWUXFWXUH��$�PDWFK�ZRXOG�RFFXU�ZKHUH�WKH�QHZ�SRVW�LV�RI�WKH
VDPH�JUDGH��SRVLWLRQ�DQG�D�KLJK�PDWFK�LQ�WHUPV�RI�MRE�FRQWHQW�

7KHUH�DUH�WZR�FDWHJRULHV�RI�DVVLPLODWLRQ��MRE�PDWFKLQJ�DQG�FRPSHWLWLYH�DVVLPLODWLRQ��5LQJ�IHQFHG
LQWHUYLHZV�PD\�EH�DSSURSULDWH�LQ�D�SDUWLFXODU�DUHD�
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2UJDQLVDWLRQDO�&KDQJH�3ROLF\���9HUVLRQ������$SULO������ ��

D:=:<:��,��*�1 %&+$

,Q�VRPH�FDVHV�LW�PD\�EH�DSSURSULDWH�WR�PDWFK�HPSOR\HHV�WR�QHZ�SRVWV�ZLWKRXW�WKH�QHHG�WR�DSSO\�WKH
IXOO�UHGXQGDQF\�DQG�UHGHSOR\PHQW�SURFHGXUHV�

0DWFKLQJ�LV�OLNHO\�WR�DULVH�ZKHUH�

Ɣ WKHUH�LV�D�KLJK�GHJUHH�RI�VLPLODULW\�EHWZHHQ�WKH�H[LVWLQJ�MRE�SURILOH�DQG�WKH�MRE�SURILOH�LQ�WKH�QHZ
VWUXFWXUH��DQG

Ɣ WKHUH�LV�QR�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�MREV�

6SHFLILF�PDWFKLQJ�SURSRVDOV�VKRXOG�EH�GLVFXVVHG�ZLWK�D�YLHZ�WR�UHDFKLQJ�DJUHHPHQW�LQ�HDFK�FDVH�ZLWK
WKH�XQLRQ�UHSUHVHQWDWLYH�

+HDGWHDFKHUV��ZLWK�DGYLFH�IURP�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU�RZQ�+5�SURYLGHU��VKRXOG�XVH�WKH
-RE�'HVFULSWLRQ�WR�LGHQWLI\�WKRVH�MREV�LQ�WKH�QHZ�VWUXFWXUH�ZKLFK�DUH�VXIILFLHQWO\�FRPSDUDEOH�WR�MREV�LQ
WKH�ROG�VWUXFWXUH�IRU�MRE�PDWFKLQJ�WR�RFFXU��6XIILFLHQWO\�FRPSDUDEOH�PHDQV�WKDW�

Ɣ 7KHUH�LV�DW�OHDVW�D�����PDWFK�EHWZHHQ�WKH�HVVHQWLDO�UHTXLUHPHQWV�RI�WKH�ROG�DQG�QHZ�MRE�

Ɣ 7KH�QHZ�UROH�LV�DW�WKH�VDPH�JUDGH�DQG�ORFDWLRQ�DV�WKH�FXUUHQW�UROH�

D:=:=:��,*-"1&1&3"��00&*&)�1&,+

&RPSHWLWLYH�DVVLPLODWLRQ�LV�ZKHUH�WKHUH�LV�D�MRE�PDWFK�EXW�WKHUH�DUH�PRUH�VWDII�WKDQ�MREV�DYDLODEOH�
6HOHFWLRQ�LQ�WKHVH�FLUFXPVWDQFHV�LV�E\�FRPSHWLWLYH�LQWHUYLHZ�EHWZHHQ�VWDII�ZLWK�DVVLPLODWLRQ�ULJKWV��$Q
DSSRLQWPHQW�PXVW�EH�PDGH�WR�DOO�SRVWV�DV�D�UHVXOW�RI�WKLV�H[HUFLVH�

6FKRROV�PXVW�HQVXUH�WKDW�WKH�VHOHFWLRQ�FULWHULD�DUH�REMHFWLYH�DQG�QRQ�GLVFULPLQDWRU\�WR�DYRLG�FODLPV�RI
GLVFULPLQDWLRQ�DQG�XQIDLU�GLVPLVVDO��DQG�HQVXUH�WKDW�WKH�FULWHULD�DUH�DSSOLHG�IDLUO\�

�")" 1&,+�,#�-/"$+�+1�"*-),6""0��+!�4,*"+�,+�*�1"/+&16�)"�3"

6FKRROV�PXVW�SULRULWLVH�HPSOR\HHV�RQ�PDWHUQLW\�RU�DGRSWLRQ�OHDYH�ZKR�DUH�XQGHU�QRWLFH�RI�UHGXQGDQF\
IRU�RIIHUV�RI�VXLWDEOH�DOWHUQDWLYH�HPSOR\PHQW�ZKHUH�WKHVH�H[LVW��7KH\�GR�QRW�QHHG�WR�DSSO\�IRU�UROHV�

7KHVH�HPSOR\HHV�PXVW�EH�WUHDWHG�PRUH�IDYRXUDEO\�GXULQJ�WKHLU�UHGXQGDQF\�QRWLFH�SHULRG�WKDQ�DQ\
RWKHU�UHGXQGDQW�HPSOR\HHV��HYHQ�WKRVH�ZKR�DUH�EHWWHU�TXDOLILHG��$�IDLOXUH�WR�PHHW�WKLV�REOLJDWLRQ�FRXOG
UHVXOW�LQ�WKH�GLVPLVVDO�EHLQJ�DXWRPDWLFDOO\�XQIDLU�DV�ZHOO�DV�EHLQJ�XQODZIXO�GLVFULPLQDWLRQ�

+RZHYHU��LI�WKHUH�DUH�QR�VXLWDEOH�DOWHUQDWLYH�YDFDQFLHV��DQ�HPSOR\HH�PD\�EH�PDGH�UHGXQGDQW�GXULQJ�RU
DIWHU�PDWHUQLW\�OHDYH�SURYLGLQJ�

Ɣ 7KHUH�LV�D�JHQXLQH�UHGXQGDQF\�VLWXDWLRQ�

Ɣ 7KHUH�LV�QR�VXLWDEOH�DOWHUQDWLYH�ZRUN�DYDLODEOH�

Ɣ 5HGHSOR\PHQW�KDV�EHHQ�FRQVLGHUHG�

Ɣ 7KH�FRUUHFW�SURFHGXUHV�KDYH�EHHQ�IROORZHG�

3OHDVH�FRQVXOW�\RXU�+5�$GYLVRU�IRU�IXUWKHU�VXSSRUW�DQG�UHIHU�WR�WKH�$&$6�*XLGDQFH�RQ 0DQDJLQJ
5HGXQGDQF\�IRU�3UHJQDQW�(PSOR\HHV�RU�WKRVH�RQ�0DWHUQLW\�/HDYH�
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6KDUHG�SDUHQWDO�OHDYH

7KHUH
V�H[WUD�SURWHFWLRQ�IRU�HPSOR\HHV�EHLQJ�PDGH�UHGXQGDQW�ZKLOH�WKH\¶UH�RQ�6KDUHG�3DUHQWDO�/HDYH�
,W¶V�WKH�VDPH�DV�ZKHQ�DQ�HPSOR\HH�LV�SUHJQDQW�RU�RQ�PDWHUQLW\�OHDYH�

D:=:>:��&+$9#"+ "!�&+1"/3&"4

7KLV�RFFXUV�ZKHQ�WKH�HVVHQWLDO�UHTXLUHPHQWV�RI�WKH�QHZ�DQG�ROG�MRE�GR�QRW�PDWFK�EXW�WKHUH�DUH�VRPH
VLPLODULWLHV�LQ�WKH�QHZ�MRE��$OO�VWDII�ZLWKLQ�WKH�DIIHFWHG�JURXS�VKRXOG�EH�LQWHUYLHZHG��7KHUH�LV�QR
UHTXLUHPHQW�IRU�DSSRLQWPHQWV�WR�EH�PDGH�WR�WKH�QHZ�SRVWV��$V�DERYH��VWDII�RQ�PDWHUQLW\�VKDUHG
SDUHQWDO�OHDYH�DUH�HQWLWOHG�WR�EH�RIIHUHG�QHZ�SRVWV�LI�FRQVLGHUHG�VXLWDEOH�DQG�KDYLQJ�IROORZHG�D�GXH
SURFHVV�

5LQJ�IHQFLQJ�PD\�EH�DSSOLHG�GXULQJ�UHVWUXFWXULQJ�ZKHQ�

Ɣ MRE�YDFDQFLHV�LQ�WKH�QHZ�VWUXFWXUH�DUH�VLPLODU�WR�WKRVH�FXUUHQWO\�FDUULHG�RXW�E\�WKH�HPSOR\HHV
DIIHFWHG��EXW�DUH�QRW�FRQVLGHUHG�WR�EH�D�PDWFK��DQG�RU�

Ɣ WKHUH�DUH�IHZHU�MREV�ZLWKLQ�WKH�QHZ�VWUXFWXUH�IRU�WKH�DIIHFWHG�JURXS�

7KH�IROORZLQJ�FULWHULD�ZLOO�DSSO\�LQ�GHWHUPLQLQJ�WKH�ULQJ�IHQFH�JURXS�RI�HPSOR\HHV�

Ɣ (PSOR\HHV�ZLOO�EH�ULQJ�IHQFHG�WR�SRVWV�ZKHUH�WKHUH�LV�D�VXEVWDQWLDO�VLPLODULW\�RI�MRE�GXWLHV
EHWZHHQ�WKH�MRE�LQ�WKH�ROG�DQG�WKH�QHZ�VWUXFWXUH�

Ɣ (PSOR\HHV�ZLOO�EH�ULQJ�IHQFHG�ZKHUH�LW�LV�OLNHO\�WKDW�WKHUH�LV�D�VXEVWDQWLDO�PDWFK�RI�WKH
HPSOR\HH¶V�VNLOOV�DQG�H[SHULHQFH�WR�WKH�MRE��L�H��WKH�UHGHSOR\HH�PHHWV�WKH�HVVHQWLDO
UHTXLUHPHQWV�RI�WKH�MRE�VSHFLILFDWLRQ��DQG

Ɣ (PSOR\HHV�LQ�WKH�ULQJ�IHQFH�JURXS�ZLOO�QRUPDOO\�EH�RQ�WKH�VDPH�JUDGH�DV�WKH�YDFDQW�MRE�

:KHUH�WKLV�ULQJ�IHQFLQJ�SURFHVV�GRHV�QRW�ILOO�YDFDQW�MREV��WKH\�ZLOO�EH�DGYHUWLVHG�WR�DOO�DW�ULVN�HPSOR\HHV
LQ�WKH�QRUPDO�ZD\�

7KH�PDLQ�UHIHUHQFH�WR�MRE�JUDGHV�LV�WR�VXSSRUW�UROHV�WKDW�DUH�VXEMHFW�WR�HYDOXDWLRQ�DQG�GHILQHG�JURXSV
ZLWKLQ�WKH�6FKRROV�7HDFKHUV�3D\�DQG�&RQGLWLRQV�GRFXPHQW�

D:=:?:��,*-"1&1&3"�&+1"/3&"4

,Q�VRPH�FDVHV�LW�ZLOO�EH�DSSURSULDWH�IRU�QHZ�SRVWV�WR�EH�DGYHUWLVHG�LQWHUQDOO\�DQG�H[WHUQDOO\��,Q�WKLV
HYHQW��VWDII�ZKR�KDYH�QRW�EHHQ�FRQVLGHUHG�IRU�WKH�SRVW�LQLWLDOO\�PD\�DSSO\�DQG�EH�FRQVLGHUHG
FRPSHWLWLYHO\�ZLWK�RWKHU�LQWHUQDO�DQG�RU�H[WHUQDO�FDQGLGDWHV�

D:=:@:��&0-)� "!�01�##

$�PHPEHU�RI�VWDII�ZKR�GRHV�QRW�REWDLQ�D�VXEVWDQWLYH�SRVW�LQ�WKH�QHZ�VWUXFWXUH�ZLOO�EHFRPH�D
UHGHSOR\HH�DQG�WKH 5HGXQGDQF\�3URFHGXUH ZLOO�FRPH LQWR�HIIHFW�DQG�VKRXOG�EH�IROORZHG��DOORZLQJ
HPSOR\HHV�WKH�ULJKW�WR�DSSHDO�DJDLQVW�VHOHFWLRQ�IRU�UHGXQGDQF\�WR�WKH�*RYHUQLQJ�%RG\�

D:=:A:���6�-/,1" 1&,+

:KHUH�D�PHPEHU�RI�VXSSRUW�VWDII�LV�DVVLPLODWHG�UHGHSOR\HG�LQWR�D�MRE�WKDW�LV�RQH�JUDGH�ORZHU�WKDQ�WKHLU
FXUUHQW�UROH�WKHQ�WKHUH�ZLOO�EH�D�SHULRG�RI�VL[�PRQWKV�SD\�SURWHFWLRQ�
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6HSDUDWH�FRQGLWLRQV�UHODWLQJ�WR�WKH�SD\�SURWHFWLRQ�RI�WHDFKLQJ�VWDII�H[LVW�ZLWKLQ�WKH�6FKRRO�7HDFKHUV�3D\
DQG�&RQGLWLRQV�GRFXPHQW�

D:=:B:��,+ )20&,+�,#� %�+$"�J#,)),4&+$�',��*�1 %&+$N ,*-"1&1&3"�,/
/&+$9#"+ "!N ,*-"1&1&3"�&+1"/3&"4K

2QFH�WKH�FKDQJH�KDV�EHHQ�LPSOHPHQWHG��WKH�+HDGWHDFKHU�VKRXOG�ZULWH�WR�HDFK�PHPEHU�RI�VWDII�OHWWLQJ
WKHP�NQRZ�WKH�RXWFRPH�DV�LW�DIIHFWV�WKHP��,Q�VRPH�FDVHV�WKLV�PD\�EH�D�FRQWUDFWXDO�FKDQJH�DQG
WKHUHIRUH�D�FRS\�VKRXOG�EH�SODFHG�RQ�WKH�LQGLYLGXDO¶V�3HUVRQQHO�ILOH�FRQILUPLQJ�WKH�YDULDWLRQ�WR�WKH
FRQWUDFW�RI�HPSOR\PHQW�

<;:��"!2+!�+ 6��/, "!2/"
%HIRUH�VWDUWLQJ�WKH�SURFHGXUH��LW�LV�LPSRUWDQW�WR�QRWH�WKH�WLPHVFDOH�RI�WKH�ZKROH�SURFHVV���6HH $SSHQGL[
$�±�5HGXQGDQF\�WLPHWDEOH��

<;:<:��2**�/6�,#�01�$"0
7KH�WDEOH�EHORZ�VXPPDULVHV�WKH�VWDJHV�LQ�WKH�UHGXQGDQF\�SURFHVV�

6WDJH 6XPPDU\�RI�DFWLRQV

6WDJH��
,QYHVWLJDWH�PHWKRGV�RI�DYRLGLQJ�FRPSXOVRU\
UHGXQGDQF\

+HDGWHDFKHU�*RYHUQLQJ�%RG\�LQYHVWLJDWH
ZD\V�RI�DYRLGLQJ�FRPSXOVRU\�UHGXQGDQF\��
LQFOXGLQJ�

Ɣ 1DWXUDO�ZDVWDJH�
Ɣ -RE�VKDULQJ��UHGXFWLRQ�LQ�KRXUV�
Ɣ ,QYLWH�DSSOLFDWLRQV�IURP�YROXQWHHUV�IRU

UHGXQGDQF\�

6WDJH��
&RQVXOWDWLRQ�DQG�QRWLILFDWLRQ

+HDGWHDFKHU�FRQVXOWDWLRQ�ZLWK�VWDII�DQG
XQLRQV�

Ɣ 5HDVRQV�IRU�SURSRVDOV�
Ɣ 1XPEHUV�DQG�GHVFULSWLRQ�RI�HPSOR\HHV�
Ɣ 3URSRVHG�PHWKRG�RI�VHOHFWLRQ�±��FULWHULD

�YROXQWDU\�DSSOLFDWLRQV��
Ɣ 3URSRVHG�PHWKRG�RI�FDUU\LQJ�RXW

GLVPLVVDOV�
Ɣ 3URSRVHG�PHWKRG�RI�FDOFXODWLQJ

SD\PHQWV�
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6WDJH 6XPPDU\�RI�DFWLRQV

6WDJH��
$SSOLFDWLRQ�RI�FULWHULD

5HGXQGDQF\�&RPPLWWHH�
Ɣ &RQVLGHUV�DQG�DFFHSWV��LI�DSSURSULDWH�

YROXQWDU\�DSSOLFDWLRQV�IRU�UHGXQGDQF\�
Ɣ 5HYLVHV�FULWHULD�LI�QHFHVVDU\�IROORZLQJ

FRQVXOWDWLRQ�ZLWK�XQLRQV�HWF�
Ɣ $GRSWV�FULWHULD�IRU�VHOHFWLRQ�
Ɣ 0HHWV�IRUPDOO\�WR�DSSO\�FULWHULD�
Ɣ 1RWLILHV�VHOHFWHG�HPSOR\HH�V��DQG�JLYHV

GHWDLOV�RI�ULJKW�WR�D�KHDULQJ�

6WDJH��
5HSUHVHQWDWLRQV�WR�5HGXQGDQF\�&RPPLWWHH

+HDULQJ�E\�5HGXQGDQF\�&RPPLWWHH�
Ɣ +HDGWHDFKHU�SUHVHQWV�D�FDVH�IRU

UHGXQGDQF\�
Ɣ (PSOR\HH�RU�XQLRQ�UHSUHVHQWDWLYHV�PDNH

UHSUHVHQWDWLRQV�
5HGXQGDQF\�&RPPLWWHH�

Ɣ 0DNHV�LWV�GHFLVLRQ�

Ɣ 1RWLILHV�WKH�GHFLVLRQ�WR�WKH�HPSOR\HH�LQ
ZULWLQJ�JLYLQJ�GHWDLOV�RI�WKH�ULJKW�WR�DQ
DSSHDO�DJDLQVW�GLVPLVVDO�

Ɣ ,I�GLVPLVVDO�LV�WKH�RXWFRPH�WKHQ�QRWLFH�RI
GLVPLVVDO�LV�VHUYHG�DQG�UHGHSOR\PHQW
DFWLYHO\�VRXJKW�IRU�WKH�LQGLYLGXDO�

6WDJH��
$SSHDO�+HDULQJ

Ɣ &KDLU�RI�WKH�5HGXQGDQF\�&RPPLWWHH
SUHVHQWV�D�FDVH�IRU�GLVPLVVDO�

Ɣ (PSOR\HH�RU�XQLRQ�UHSUHVHQWDWLYH
SUHVHQWV�DQ�DSSHDO�DJDLQVW�GLVPLVVDO�

$SSHDOV�&RPPLWWHH�

Ɣ 0DNHV�LWV�GHFLVLRQ���ZKLFK�LV�ILQDO�

Ɣ 1RWLILHV�GHFLVLRQV�WR�HPSOR\HH�LQ�ZULWLQJ�
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<;:=:��1�$"�<�[�
+3"01&$�1"��))�-,00&�)"�*"1%,!0�,#��3,&!&+$
 ,*-2)0,/6�/"!2+!�+ 6
1RUPDOO\�WKH�VFKRRO�ZLOO�UHFHLYH�LWV�LQGLFDWLYH�EXGJHW�DW�WKH�EHJLQQLQJ�RI�WKH�6SULQJ�7HUP��,I�WKH�EXGJHW
LQGLFDWHV�D�GHILFLW��WKH�*RYHUQLQJ�%RG\�ZLOO�H[SORUH�DOO�SRVVLEOH�PHWKRGV�RI�PDNLQJ�VDYLQJV�RWKHU�WKDQ
FRPSXOVRU\�UHGXQGDQF\��H�J��

Ɣ 1RW�ILOOLQJ�YDFDQFLHV��QDWXUDO�ZDVWDJH��

Ɣ -RE�VKDULQJ�

Ɣ 5HGXFWLRQV�LQ�KRXUV�

Ɣ 1RW�UHQHZLQJ�IL[HG�WHUP�FRQWUDFWV�ZKLFK�UHDFK�WKHLU�H[SLU\�GDWH�SURYLGLQJ�FRQWLQXRXV�VHUYLFH�LV
OHVV�WKDQ�WZR�\HDUV�

Ɣ 9ROXQWHHUV�IRU�UHGXQGDQF\�

,I�WKHUH�DUH�FRQFHUQV�DERXW�WKH�VWDIILQJ�FRVWV��WKHQ�WKH�*RYHUQLQJ�%RG\�PXVW�GHFLGH�ZKHWKHU�WR�SODQ�IRU
SRWHQWLDO�UHGXQGDQFLHV��%HIRUH�IRUPDO�SURFHGXUHV�FRPPHQFH��WKH�*RYHUQLQJ�%RG\�PXVW�DJUHH�DQG
PLQXWH�WKH�SURSRVHG�DFWLRQ�DW�D�PHHWLQJ�RI�WKH�IXOO�JRYHUQRUV��,W�PD\�EH�QHFHVVDU\�WR�FDOO�DQ
H[WUDRUGLQDU\�PHHWLQJ�RI�WKH�JRYHUQRUV�LQ�RUGHU�WR�PHHW�WKH�WLPH�WDEOH�

<;:>:��1�$"�=�[��,+02)1�1&,+��+!�+,1&#& �1&,+
7KH�7UDGH�8QLRQ�DQG�/DERXU�5HODWLRQV��&RQVROLGDWLRQ��$FW������SURYLGHV�7UDGH�8QLRQ�UHSUHVHQWDWLYHV
ZLWK�WKH�RSSRUWXQLW\�RI�UHDVRQDEOH�WLPH�IRU�FRQVXOWDWLRQ�DQG�VXIILFLHQW�LQIRUPDWLRQ�WR�XQGHUVWDQG�WKH
UHTXLUHPHQW�WR�UHGXFH�WKH�ZRUNIRUFH�

7KH�IROORZLQJ�WDEOH�VHWV�RXW�WKH�PLQLPXP�WLPHVFDOH�IRU�FRQVXOWDWLRQ�DOWKRXJK�LW�LV�UHFRPPHQGHG�WKDW�D
PLQLPXP�RI���ZHHNV�FRQVXOWDWLRQ�SHULRG�LV�DGRSWHG�

1R��RI�VWDII�WR�EH�GLVPLVVHG 0LQLPXP�FRQVXOWDWLRQ�SHULRG��EHIRUH�WKH�ILUVW�GLVPLVVDO
WDNHV�HIIHFW�

/HVV�WKDQ����VWDII 1R�VSHFLILHG�WLPH�SHULRG

���±����VWDII ���GD\V���QRWLILFDWLRQ�WR�5HGXQGDQF\�3D\PHQWV�6HUYLFH

�����VWDII ���GD\V���QRWLILFDWLRQ�WR�5HGXQGDQF\�3D\PHQWV�6HUYLFH
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<;:>:<:��,1&#& �1&,+�1,�1%"��"!2+!�+ 6���6*"+10��"/3& "

,I�EHWZHHQ����DQG����HPSOR\HHV�PD\�EH�GLVPLVVHG�DV�UHGXQGDQW��QRWLILFDWLRQ�WR�WKH�5HGXQGDQF\
3D\PHQWV�6HUYLFH�PXVW�EH�PDGH�DW�OHDVW����GD\V�EHIRUH�WKH�ILUVW�GLVPLVVDO�WDNHV�HIIHFW�

,I�RQH�KXQGUHG�RU�PRUH�HPSOR\HHV�PD\�EH�GLVPLVVHG�DV�UHGXQGDQW��DW�OHDVW����GD\V�QRWLILFDWLRQ�PXVW
EH�JLYHQ���7KHVH�SHULRGV�DUH�WKH�VDPH�DV�WKH�PLQLPXP�SHULRGV�SHUPLWWHG�IRU�FRQVXOWDWLRQ��

7KH�QRWLFH�PXVW�EH�LQ�WKH�SUHVFULEHG�IRUP�DQG�PXVW�EH�JLYHQ�LQ�WKH�SUHVFULEHG�PDQQHU��DQG�LGHQWLI\�WKH
DSSURSULDWH�UHSUHVHQWDWLYHV�FRQFHUQHG�DQG�VWDWH�WKH�GDWH�XSRQ�ZKLFK�FRQVXOWDWLRQ�EHJDQ�

7KH�SUHVFULEHG�IRUP�LV�FDOOHG�D +5���7KH�VFKRRO�VKRXOG FRQWDFW�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKHLU
RZQ�+5�SURYLGHU�

<;:>:=:��,1&#& �1&,+�1,�1%"�/" ,$+&0"!��/�!"��+&,+0

7KH�VFKRRO�LV�UHTXLUHG�WR�GLVFORVH�LQ�ZULWLQJ�WR�WKH�UHFRJQLVHG�7UDGH�8QLRQ�UHSUHVHQWDWLYHV��7KH
FRQVXOWDWLRQ�GRFXPHQW�ZLOO�LQFOXGH�

Ɣ 5HDVRQV�IRU�WKH�SURSRVDOV�

Ɣ 1XPEHUV�DQG�GHVFULSWLRQV�RI�HPSOR\HHV�SURSRVHG�WR�EH�GLVPLVVHG�DV�UHGXQGDQW�

Ɣ 7RWDO�QXPEHU�RI�HPSOR\HHV�RI�WKDW�GHVFULSWLRQ�HPSOR\HG�DW�WKH�VFKRRO�

Ɣ 3URSRVHG�PHWKRG�RI�VHOHFWLQJ�WKH�HPSOR\HHV�ZKR�PD\�EH�GLVPLVVHG�

Ɣ 3URSRVHG�PHWKRG�RI�FDUU\LQJ�RXW�WKH�GLVPLVVDOV��LQFOXGLQJ�WKH�SHULRG�RYHU�ZKLFK�WKH�GLVPLVVDOV
DUH�WR�WDNH�HIIHFW�

Ɣ 3URSRVHG�PHWKRG�RI�FDOFXODWLQJ�WKH�DPRXQW�RI�DQ\�UHGXQGDQF\�SD\PHQWV�WR�EH�PDGH�

7KH�(PSOR\PHQW�5LJKWV�$FW�PDNHV�LW�FOHDU�WKDW�HPSOR\HUV�PXVW�XQGHUWDNH�FRQVXOWDWLRQ�ZLWK�WKH
UHFRJQLVHG�7UDGH�8QLRQ�UHSUHVHQWDWLYHV�ZLWK�D�YLHZ�WR�UHDFKLQJ�DJUHHPHQW�

&RQVXOWDWLRQ�VKRXOG�WDNH�SODFH�EHWZHHQ�WKH�+HDGWHDFKHU�DQG��LI�UHTXLUHG��&KDLU�RI�*RYHUQRUV�RU�D
UHSUHVHQWDWLYH�RI�WKH�5HGXQGDQF\�3DQHO�DQG�WKH�UHFRJQLVHG�7UDGH�8QLRQV��7KH�FRQVXOWDWLRQ�SHULRG
VKRXOG�FRPPHQFH�IURP�WKH�GDWH�RI�WKH�IRUPDO�QRWLILFDWLRQ�WR�WKH�XQLRQV�DQG�VKRXOG�SURYLGH�D�PLQLPXP
RI���ZHHNV�IRU�FRQVXOWDWLRQ��7KLV�SHULRG�PD\�EH�H[WHQGHG�E\�PXWXDO�DJUHHPHQW�

&RQVXOWDWLRQ�VKRXOG�FRYHU�

Ɣ $YRLGLQJ�GLVPLVVDOV�

Ɣ 5HGXFLQJ�WKH�QXPEHU�RI�HPSOR\HHV�WR�EH�GLVPLVVHG�

Ɣ 0LWLJDWLQJ�WKH�FRQVHTXHQFHV�RI�DQ\�GLVPLVVDOV�LQFOXGLQJ�FRQVLGHUDWLRQ�RI�DSSOLFDWLRQV�IRU
YROXQWDU\�UHGXQGDQF\�

,W�LV�LPSRUWDQW�WKDW�WKH�FRQVXOWDWLRQ�SURFHVV�LV�FDUULHG�RXW�WKRURXJKO\�DQG�WKDW�DOO�WKH�IROORZLQJ�DFWLRQV
DUH�WDNHQ��7KH�DERYH�LQIRUPDWLRQ�LV�UHTXLUHG�WR�EH�JLYHQ�LQ�ZULWLQJ�WR�DOO�UHSUHVHQWDWLYHV�RI�XQLRQV�LQ�WKH
VFKRRO�DQG�WR�DUHD�UHSUHVHQWDWLYHV�

7KURXJKRXW�WKH�FRQVXOWDWLRQ�SHULRG�DQG�WKH�WLPH�XS�WR�WKH�HIIHFWLYH�GDWH�V��RI�WHUPLQDWLRQ�LW�LV
UHFRPPHQGHG�WKDW��LQ�RUGHU�WR�NHHS�HYHU\RQH�XSGDWHG�RQ�SURJUHVV��JRRG�FRPPXQLFDWLRQV�DUH
PDLQWDLQHG�ZLWK�VWDII�DQG�WKHLU�7UDGH�8QLRQ�UHSUHVHQWDWLYHV�
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&RQVXOWDWLRQ�VKRXOG�FRQWLQXH�WKURXJKRXW�WKH�SURFHVV�ZLWK�WKH�DLP�RI�UHDFKLQJ�DJUHHPHQW��7KH
5HGXQGDQF\�&RPPLWWHH�LV�UHTXLUHG�WR�FRQVLGHU�XQLRQ�UHVSRQVHV�DQG�WR�IRUPDOO\�UHVSRQG�WR�DQ\
SURSRVDOV�UHFHLYHG��EHIRUH�PDNLQJ�D�ILQDO�GHFLVLRQ�RQ�WKH�UHGXQGDQF\�SURSRVDOV�

<;:>:>:��,1&#& �1&,+�1,�"*-),6""0

$OO�WHDFKLQJ�DQG�QRQ�WHDFKLQJ�VWDII��DV�DSSURSULDWH��VKRXOG�EH�LQYLWHG�WR�DWWHQG�D�PHHWLQJ�WR�KHDU�WKH
SURSRVDOV�DQG�FRQVLGHU�WKH�IROORZLQJ�

Ɣ 7KH�UHDVRQV�IRU�KDYLQJ�WR�FRQVLGHU�UHGXQGDQFLHV�

Ɣ ,I�DSSURSULDWH��DQ�LQYLWDWLRQ�IRU�YROXQWDU\�UHGXQGDQF\��PDNLQJ�LW�FOHDU�WKDW�WKHUH�LV�QR�DXWRPDWLF
ULJKW�WR�SUHPDWXUH�UHWLUHPHQW�RU�YROXQWDU\�UHGXQGDQF\��VHH�EHORZ��9ROXQWHHUV�IRU�UHGXQGDQF\��

Ɣ 7KH�GDWH�E\�ZKLFK�DSSOLFDWLRQV�VKRXOG�EH�UHFHLYHG�

Ɣ 7KH�SURFHGXUHV�WR�EH�IROORZHG��LQFOXGLQJ�WKH�ULJKW�WR�PDNH�UHSUHVHQWDWLRQ�WR�WKH�5HGXQGDQF\
&RPPLWWHH�DQG�$SSHDO�&RPPLWWHH�

Ɣ $�GDWH�E\�ZKLFK�GHFLVLRQV�ZLOO�EH�PDGH�DERXW�DQ\�FRPSXOVRU\�UHGXQGDQFLHV�

Ɣ $�SURSRVHG�VHOHFWLRQ�SURFHVV�

Ɣ $�SURSRVHG�SRRO�IRU�VHOHFWLRQ�

Ɣ $�SURYLVLRQDO�WLPHWDEOH�IRU�WKH�5HGXQGDQF\�SURFHGXUH�

7KH�SXUSRVH�RI�WKLV�FRQVXOWDWLRQ�PHHWLQJ�LV�WR�HQDEOH�SRVVLEOH�DOWHUQDWLYHV�RU�PHDVXUHV�WR�PLQLPLVH
UHGXQGDQF\�DQG�WR�HQDEOH�HPSOR\HHV�ZKR�PD\�EH�DIIHFWHG�WR�XQGHUVWDQG�WKH�IDFWV��DQG�FRQVLGHU
DOWHUQDWLYH�VROXWLRQV�

��0"+1�"*-),6""0

(PSOR\HHV�ZKR�DUH�DZD\�IURP�ZRUN��IRU�H[DPSOH�RQ�ORQJ�WHUP�VLFN�OHDYH��PDWHUQLW\�DGRSWLRQ�VKDUHG
SDUHQWDO�OHDYH��VXVSHQVLRQ�HWF��ZLOO�EH�LQFOXGHG�LQ�WKH�FRQVXOWDWLRQ�SURFHVV��DOWKRXJK�WKLV�PD\�EH�LQ
ZULWLQJ�

�,)2+1""/0�#,/�/"!2+!�+ 6

9ROXQWDU\�UHGXQGDQF\�FDQ�EH�RIIHUHG�DV�D�ZD\�RI�PLWLJDWLQJ�FRPSXOVRU\�UHGXQGDQF\�EXW�ZLOO�QRW�DOZD\V
EH�SRVVLEOH��'XULQJ�WKH�SURFHVV�RI�VHHNLQJ�DSSOLFDWLRQV�IRU�YROXQWDU\�UHGXQGDQF\��WKH�*RYHUQLQJ�%RG\
VKRXOG�HQVXUH�WKDW�LW�LV�PDGH�DYDLODEOH�WR�WKRVH�GLUHFWO\�DIIHFWHG�E\�WKH�FKDQJHV�DQG�WKDW�

Ɣ 6WDII�DUH�PDGH�DZDUH�WKDW�WKHUH�LV�QR�DXWRPDWLF�HQWLWOHPHQW�WR�UHGXQGDQF\�HDUO\�UHWLUHPHQW
EHQHILWV��:KLOVW�HYHU\�HIIRUW�ZRXOG�EH�PDGH�WR�DFFHSW�YROXQWHHUV�WR�DYRLG�FRPSXOVRU\
UHGXQGDQF\��WKH�QHHGV�RI�WKH�VFKRRO�WR�PHHW�WKH�REMHFWLYHV�RI�WKH�6FKRRO�'HYHORSPHQW�3ODQ
VKRXOG�EH�JLYHQ�SULRULW\�

Ɣ 7KH�XQLRQV�DUH�JLYHQ�WKH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�SURFHVV�RI�VHHNLQJ�YROXQWHHUV�

Ɣ 7KH�WLPHVFDOH�IRU�UHFHLYLQJ�DSSOLFDWLRQV�WDNHV�LQWR�DFFRXQW�WLPH�UHTXLUHG�IRU�SRWHQWLDO�YROXQWHHUV
WR�VHHN�DGYLFH�DQG�LQIRUPDWLRQ�RQ�WKHLU�UHGXQGDQF\�HDUO\�UHWLUHPHQW�EHQHILWV�

Ɣ &RQVLGHUDWLRQ�LV�JLYHQ�WR�SURYLGLQJ�VXIILFLHQW�WLPH�IRU�DSSOLFDWLRQV�WR�EH�VXEPLWWHG�GXULQJ�WKH
FRQVXOWDWLRQ�SURFHVV�YHUVXV�WKH�LPSDFW�RQ�VWDII�PRUDOH�LI�SURWUDFWHG�
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$�PRGHO�OHWWHU�WR�VWDII�QRWLI\LQJ�WKH�RXWFRPH�RI�DQ�DSSOLFDWLRQ�IRU�YROXQWDU\�UHGXQGDQF\�LV�JLYHQ�LQ�WKH
*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV�WKLV�SROLF\��<RX�FDQ�DOVR�GRZQORDG�LW�IURP�WKH
WRRONLW�RQ�WKH�,QWUDQHW�

�")" 1&,+� /&1"/&��#,/� ,*-2)0,/6�/"!2+!�+ 6

:KHUHYHU�SRVVLEOH�WKH�VHOHFWLRQ�FULWHULD�ZLOO�EH�DJUHHG�ZLWK�WKH�XQLRQV�GXULQJ�WKH�SURFHVV�RI
FRQVXOWDWLRQ�

7KH�ILUVW�SDQHO��WKH�5HGXQGDQF\�&RPPLWWHH��ZLOO�GUDZ�XS�SURSRVHG�FULWHULD�ZLWK�JXLGDQFH�IURP�WKH
+HDGWHDFKHU��,I�YROXQWDU\�UHGXQGDQF\�LV�RIIHUHG�LQ�WKH�ILUVW�LQVWDQFH�WKHQ�WKH�FULWHULD�VKRXOG�QRW�EH
ILQDOLVHG�XQWLO�DIWHU�WKH�FORVLQJ�GDWH�IRU�UHFHLYLQJ�YROXQWHHUV�DV�WKLV�FRXOG�DIIHFW�WKH�GHFLVLRQ�RQ�WKH
FULWHULD��,W�PD\�QRW�DOZD\V�EH�SRVVLEOH�WR�VHHN�YROXQWHHUV��,Q�DQ\�HYHQW�WKH�FULWHULD�ZLOO�QRW�EH�ILQDOLVHG
XQWLO�DIWHU�WKH�FRQVXOWDWLRQ�SHULRG�KDV�EHHQ�FRQFOXGHG�

7KH�FULWHULD�PXVW�EH�REMHFWLYH�DQG�IDLU��2EMHFWLYH�VHOHFWLRQ�EDVHG�RQ�VNLOOV��TXDOLILFDWLRQV�DQG
H[SHULHQFH�DLPV�WR�UHWDLQ�WKH�VWDII�QHFHVVDU\�WR�GHOLYHU�WKH�FXUULFXOXP�DQG�WKH�6FKRRO�'HYHORSPHQW
3ODQ�

:KHUH�WKHUH�DUH�PRUH�SRVWV�ZLWKLQ�WKH�SRRO�RI�VWDII�WKDQ�WKH�QXPEHU�RI�UHTXLUHG�UHGXQGDQFLHV��WKH
VHOHFWLRQ�FULWHULD�ZLOO�EH�DSSOLHG�WR�GHWHUPLQH�ZKLFK�SRVWV�VKRXOG�EH�UHGXQGDQW�

7KH�*RYHUQLQJ�%RG\�PXVW�HQVXUH�WKDW�WKH�VHOHFWLRQ�FULWHULD�DUH�REMHFWLYH��FOHDU�DQG�WUDQVSDUHQW��FOHDUO\
XQGHUVWRRG�DQG�VXSSRUWHG�ZLWK�HYLGHQFH�DQG�GDWD�

$Q\�DEVHQFH�UHODWLQJ�WR�DQ�HPSOR\HH¶V�GLVDELOLW\�RU�WKDW�LV�SUHJQDQF\�UHODWHG�ZLOO�EH�GLVFRXQWHG�ZKHQ
XVLQJ�DWWHQGDQFH�DV�VHOHFWLRQ�FULWHULD�

2QH�UHFRPPHQGHG�PHWKRG�RI�VHOHFWLRQ�LV�WR�PDWFK�WKH�VNLOOV�SURILOH�RI�HDFK�PHPEHU�RI�VWDII�DJDLQVW�WKH
QHHGV�DULVLQJ�IURP�WKH�6FKRRO�'HYHORSPHQW�3ODQ��)XUWKHU�JXLGDQFH�DQG�H[DPSOHV�RI�VNLOOV�SURILOHV�DQG
PDWULFHV�DUH�SURYLGHG�LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV�WKLV�SROLF\��<RX�FDQ
DOVR�GRZQORDG�WKHP�IURP�WKH WRRONLW RQ�WKH�6HUYLFHV IRU�6FKRROV�ZHEVLWH��

$Q�DOWHUQDWLYH�WR�LGHQWLI\LQJ�HPSOR\HHV�IRU�UHGXQGDQF\�LV�IRU�DOO�VWDII�LQ�WKH�SRVW��RU�SRVWV��WR�EH�PDGH
UHGXQGDQW�WR�EH�LQWHUYLHZHG�RQ�D�FRPSHWLWLYH�EDVLV��ZLWK�WKH�XQVXFFHVVIXO�FDQGLGDWH��RU�FDQGLGDWHV�
EHLQJ�VHOHFWHG�IRU�UHGXQGDQF\�

,I�WKLV�PHWKRG�LV�XVHG��WKH�SDQHO�ZKR�LQWHUYLHZ�PXVW�ZRUN�WR�DJUHHG�VHOHFWLRQ�FULWHULD�LQ�LGHQWLI\LQJ�WKH
LQGLYLGXDOV�ZKR�DUH�WR�EH�PDGH�UHGXQGDQW��DQG�PXVW�NHHS�DFFXUDWH�QRWHV�RI�WKH�LQWHUYLHZ�SURFHVV�

$GYLFH�VKRXOG�EH�REWDLQHG�IURP�+DFNQH\�(GXFDWLRQ�+5�7HDP�RU�WKH�VFKRRO¶V�+5�3URYLGHU�EHIRUH
FRQILUPLQJ�WKH�PHWKRG�RI�VHOHFWLRQ�

<;:?:��1�$"�>�[��--)& �1&,+�,#� /&1"/&�
7KH�ILUVW�SDQHO�RI�JRYHUQRUV��WKH�5HGXQGDQF\�&RPPLWWHH��ZLOO�QHHG�WR�PDWFK�WKH�VNLOOV�SURILOH�RI�HDFK
PHPEHU�RI�VWDII�DJDLQVW�WKH�QHHGV�RI�WKH�VFKRRO�DULVLQJ�IURP�WKH�6FKRRO�'HYHORSPHQW�3ODQ�RU�FRQGXFW
FRPSHWLWLYH�LQWHUYLHZV�DV�GHVFULEHG�DERYH��%RWK�RSWLRQV�ZLOO�QHHG�WR�DSSO\�WKH�FULWHULD�DGRSWHG�E\�WKH
FRPPLWWHH�DIWHU�FRQVLGHULQJ�WKH�YLHZV�RI�WKH�UHFRJQLVHG�7UDGH�8QLRQV�DQG�UHYLVLQJ�LI�QHFHVVDU\��7KH
PHHWLQJ�WR�PDWFK�VNLOOV�DJDLQVW�WKH�VFKRRO¶V�SODQ�RU�FRQGXFW�LQWHUYLHZV�VKRXOG�WDNH�SODFH�DV�VRRQ�DV
SRVVLEOH�DIWHU�WKH�FRQVXOWDWLRQ�SHULRG�KDV�HQGHG�

+$&.1(<�&281&,/ +$&.1(<�('8&$7,21

http://www.learningtrust.co.uk/hr


2UJDQLVDWLRQDO�&KDQJH�3ROLF\���9HUVLRQ������$SULO������ ��

7KH�+HDGWHDFKHU�VKRXOG�EH�SUHVHQW�WR�DGYLVH�WKH�FRPPLWWHH��7KH�FRPPLWWHH�PD\�DOVR�KDYH�DQ�+5
3DUWQHU�LQ�DWWHQGDQFH�LQ�DQ�DGYLVRU\�FDSDFLW\�RQO\�

�,1&#& �1&,+

7KH�FKDLU�RI�WKH�5HGXQGDQF\�&RPPLWWHH�ZLOO�ZULWH�D�OHWWHU�WR�HDFK�PHPEHU�RI�VWDII�ZKR�KDV�EHHQ
SURSRVHG�IRU�GLVPLVVDO�E\�UHDVRQ�RI�UHGXQGDQF\��7KH�OHWWHU�VKRXOG�VWDWH�

Ɣ 7KH�UHDVRQV�ZK\�LW�KDV�EHHQ�SURSRVHG�WR�UHGXFH�RU�UHPRYH�WKH�SRVW�RFFXSLHG�E\�WKH�HPSOR\HH�

Ɣ 7KDW�WKH�HPSOR\HH�RU�WKHLU�UHSUHVHQWDWLYH�PD\�PDNH�UHSUHVHQWDWLRQV�WR�WKH�JRYHUQRUV¶
5HGXQGDQF\�&RPPLWWHH�

$�PRGHO�QRWLILFDWLRQ�OHWWHU�WR�VWDII�LV�JLYHQ�LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV
WKLV�SROLF\��<RX�FDQ�DOVR�GRZQORDG�LW�IURP�WKH WRRONLW RQ�WKH�,QWUDQHW�

<;:@:��1�$"�?�[��"-/"0"+1�1&,+0�1,��"!2+!�+ 6���+")

<;:@:<:��,1& "�,#�%"�/&+$

7KH�&OHUN�WR�WKH�*RYHUQLQJ�%RG\�VKRXOG�FRQYHQH�WKH�KHDULQJ�E\�WKH�5HGXQGDQF\�&RPPLWWHH��DOORZLQJ
DW�OHDVW����ZRUNLQJ�GD\V�ZULWWHQ�QRWLFH�RI�WKH�GDWH�RI�WKH�KHDULQJ��(PSOR\HHV�VKRXOG�EH�JLYHQ�DGHTXDWH
LQIRUPDWLRQ�WR�DVVLVW�WKHP�LQ�SUHSDULQJ�UHSUHVHQWDWLRQV��SDUWLFXODUO\�RQ�WKH�FULWHULD�XVHG�WR�UHFRPPHQG
WKH�UHPRYDO�RI�WKHLU�SRVW��UHVXOWLQJ�LQ�WKHLU�GLVPLVVDO�E\�UHDVRQ�RI�UHGXQGDQF\�

<;:@:=:��",-)"�&+��11"+!�+ "

Ɣ 7KH�WKUHH�JRYHUQRUV�ZKR�ZHUH�DSSRLQWHG�WR�VHUYH�RQ�WKH�5HGXQGDQF\�&RPPLWWHH�

Ɣ $�+XPDQ�5HVRXUFHV�3DUWQHU�PD\�DWWHQG�WR�DGYLVH�WKH�FRPPLWWHH�

Ɣ 7KH�+HDGWHDFKHU��DQG��LI�UHTXLUHG��D�VHQLRU�ZRUN�FROOHDJXH���ZKR�LV�SUHVHQW�WR�H[SODLQ�WKH
UHDVRQ�IRU�UHFRPPHQGLQJ�WKH�GLVPLVVDO�RI�WKH�HPSOR\HH�E\�UHDVRQ�RI�UHGXQGDQF\�

Ɣ 7KH�HPSOR\HH�DIIHFWHG�PXVW�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�EH�DFFRPSDQLHG�WR�WKH�PHHWLQJ�E\�D
7UDGH�8QLRQ�UHSUHVHQWDWLYH�RU�ZRUN�FROOHDJXH�

<;:@:>:��"-/"0"+1�1&,+0

%HIRUH�ILQDO�GHFLVLRQV�DUH�PDGH��WKH�HPSOR\HH�PXVW�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�PDNH�ZULWWHQ�DQG
SHUVRQDO�UHSUHVHQWDWLRQ�WR�WKH�KHDULQJ�E\�WKH�5HGXQGDQF\�&RPPLWWHH��$Q\�ZULWWHQ�UHSUHVHQWDWLRQ
VKRXOG�EH�VHQW�WR�WKH�&OHUN�RI�WKH�*RYHUQLQJ�%RG\�ZKHUHYHU�SRVVLEOH�DW�OHDVW�ILYH�ZRUNLQJ�GD\V�EHIRUH
WKH�GDWH�RI�WKH�KHDULQJ�
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<;:@:?:��, 2*"+1�1&,+

7KH�&OHUN�WR�WKH�*RYHUQLQJ�%RG\�VHQGV�WR�DOO�SDUWLHV�DWWHQGLQJ�WKH�KHDULQJ�FRSLHV�RI�DOO�SDSHUV�UHODWLQJ
WR�WKH�UHGXQGDQF\��XQOHVV�WKH\�KDYH�DOUHDG\�EHHQ�VHQW���7KHVH�SDSHUV�LQFOXGH�

Ɣ 7KH�RULJLQDO�LQIRUPDWLRQ�WKDW�ZDV�VHQW�WR�VWDII�DQG�XQLRQ�UHSUHVHQWDWLYHV�H[SODLQLQJ�WKH�QHHG�IRU
UHGXQGDQFLHV�

Ɣ 'HWDLOV�RI�WKH�FULWHULD�XVHG�LQ�WKH�GHFLVLRQ�RQ�UHGXQGDQF\�

Ɣ $�FRS\�RI�WKH�OHWWHU�VHQW�WR�WKH�HPSOR\HH�UHFRPPHQGLQJ�GLVPLVVDO�E\�UHDVRQ�RI�UHGXQGDQF\�

Ɣ $Q\�ZULWWHQ�UHSUHVHQWDWLRQ�VXEPLWWHG�E\�WKH�HPSOR\HH�RU�UHSUHVHQWDWLYH�

Ɣ 7KH�DJHQGD�IRU�WKH�KHDULQJ���6HH�WKH�VDPSOH�DJHQGD�LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW�
ZKLFK�VXSSRUWV�WKLV�SROLF\��

<;:@:@:��"+"/�)�$2&!�+ "�#,/�1%"�%"�/&+$

7KH�FKDLU�RI�WKH�FRPPLWWHH�LV�UHVSRQVLEOH�IRU�WKH�FRQGXFW�RI�WKH�SURFHHGLQJV�DQG�IRU�DQ\�YDULDWLRQV
FRQVLGHUHG�DSSURSULDWH��7KH�FKDLU�RI�WKH�FRPPLWWHH�

Ɣ :HOFRPHV�WKRVH�SUHVHQW�DQG�PDNHV�LQWURGXFWLRQV�

Ɣ 6WUHVVHV�WKDW�WKLV�LV�D�SULYDWH�KHDULQJ�DQG�WKDW�DOO�LQIRUPDWLRQ�EURXJKW�WR�WKH�FRPPLWWHH�LV�VWULFWO\
FRQILGHQWLDO�WR�WKH�SHRSOH�SUHVHQW�

Ɣ 2XWOLQHV�DQG�DJUHHV�WKH�SURFHGXUH�WR�EH�IROORZHG�GXULQJ�WKH�KHDULQJ���6HH�WKH�VDPSOH�DJHQGD
LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV�WKLV�SROLF\��

Ɣ ([SODLQV�KRZ�WKH\�ZLOO�EH�LQIRUPHG�RI�WKH�FRPPLWWHH¶V�GHFLVLRQ�

<;:@:A:��!',2/+*"+1

,I�QHZ�HYLGHQFH�LV�EURXJKW�WR�WKH�KHDULQJ�ZKLFK�DOO�SDUWLHV�KDYH�QRW�KDG�WLPH�WR�FRQVLGHU��RU�IRU�VRPH
RWKHU�JRRG�UHDVRQ��WKH�FKDLU�RI�WKH�FRPPLWWHH�PD\�GHFLGH�WR�DGMRXUQ�WKH�PHHWLQJ�IRU�D�VSHFLILHG�WLPH�RU
WR�DQRWKHU�GDWH��,I�WKHUH�LV�DQ�DGMRXUQPHQW��WKH�UHFRQYHQHG�FRPPLWWHH�PXVW�FRPSULVH�WKH�VDPH
PHPEHUVKLS�

<;:@:B:��"3"/�)�/"!2+!�+ &"0

:KHUH�WKHUH�LV�PRUH�WKDQ�RQH�HPSOR\HH�QRPLQDWHG�IRU�UHGXQGDQF\��WKH�VDPH�FRPPLWWHH�PXVW�FRQVLGHU
DOO�WKH�SURSRVHG�UHGXQGDQFLHV��(DFK�UHGXQGDQF\�VKRXOG�EH�FRQVLGHUHG�VHSDUDWHO\��XQOHVV�WKH\�DUH
UHSUHVHQWHG�E\�WKH�VDPH�XQLRQ�UHSUHVHQWDWLYH�DQG�HOHFW�WR�KDYH�WKHLU�FDVHV�KHDUG�WRJHWKHU�UDWKHU�WKDQ
VHSDUDWHO\��(DFK�HPSOR\HH�VKRXOG�VWLOO�EH�JLYHQ�WKH�ULJKW�WR�PDNH�LQGLYLGXDO�UHSUHVHQWDWLRQV��HYHQ�LI�LQ
WKH�SUHVHQFH�RI�RWKHUV�

<;:@:C:��,1&#& �1&,+�,#�!" &0&,+

$W�WKH�HQG�RI�WKH�KHDULQJ�WKH�SDQHO�ZLOO�PDNH�LWV�GHFLVLRQ�DQG�QRWLI\�WKH�HPSOR\HH�RI�WKH�GHFLVLRQ�HLWKHU
E\�UHFDOOLQJ�WKH�HPSOR\HH�DQG�WKHLU�UHSUHVHQWDWLYH�DQG�ZULWLQJ�WR�WKH�HPSOR\HH�WR�FRQILUP�WKH�RXWFRPH�
:ULWWHQ�QRWLILFDWLRQ�ZLOO�LQFOXGH�GHWDLOV�RI�DQ\�ULJKW�RI�DSSHDO���6HH�WKH�VDPSOH�QRWLILFDWLRQ�OHWWHU�LQ�WKH
*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV�WKLV�SROLF\��<RX�FDQ�DOVR�GRZQORDG�LW�IURP�WKH
WRRONLW RQ�WKH�,QWUDQHW��
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<;:A:��1�$"�@�[��--"�)�%"�/&+$

<;:A:<:��,1& "�,#��--"�)

,I�WKH�HPSOR\HH�ZLVKHV�WR�DSSHDO�DJDLQVW�WKH�GHFLVLRQ�RI�WKH�5HGXQGDQF\�&RPPLWWHH��VXFK�DQ�DSSHDO
PXVW�EH�UHFHLYHG�LQ�ZULWLQJ�E\�WKH�&OHUN�WR�WKH�*RYHUQLQJ�%RG\�ZLWKLQ���ZRUNLQJ�GD\V�RI�WKH�GDWH�RI�WKH
QRWLILFDWLRQ�RI�WKH�FRPPLWWHH¶V�GHFLVLRQ�DQG�FRSLHG�WR�WKH�+HDG�RI�+5�DW�+DFNQH\�(GXFDWLRQ�

�6HH�WKH�VDPSOH�QRWLILFDWLRQ�OHWWHU�LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK�VXSSRUWV�WKLV�SROLF\�
<RX�FDQ�DOVR�GRZQORDG�LW�IURP�WKH WRRONLW RQ�WKH�,QWUDQHW��

<;:A:=:��""1&+$�,#��--"�)��,**&11""

7KH�$SSHDO�&RPPLWWHH�VKRXOG�FRQVLVW�RI���QRPLQDWHG�JRYHUQRUV��1R�PHPEHU�RI�WKH�5HGXQGDQF\
&RPPLWWHH�PD\�VHUYH�RQ�WKH�$SSHDO�&RPPLWWHH�

7KH�FRPPLWWHH�VKRXOG�FRQILUP�WKH�RXWFRPH�RI�WKH�DSSHDO�LQ�ZULWLQJ�ZLWKLQ���GD\V�RI�WKH�DSSHDO�KHDULQJ�

<;:A:>:��, 2*"+1�1&,+

7KH�$SSHDO�&RPPLWWHH�UHFHLYHV�FRSLHV�RI�DOO�SDSHUV�UHODWLQJ�WR�WKH�UHGXQGDQF\��7KHVH�SDSHUV�VKRXOG
LQFOXGH�

Ɣ ,QIRUPDWLRQ�VHQW�WR�VWDII�DQG�XQLRQV�H[SODLQLQJ�WKH�QHHG�IRU�UHGXQGDQFLHV�

Ɣ 7KH�FULWHULD�XVHG�LQ�WKH�GHFLVLRQ�RQ�UHGXQGDQF\�

Ɣ 7KH�OHWWHU�VHQW�WR�WKH�HPSOR\HH�QRWLI\LQJ�WKHP�WKDW�WKH\�KDYH�EHHQ�QRPLQDWHG�IRU�UHGXQGDQF\�

Ɣ $Q\�ZULWWHQ�UHSUHVHQWDWLRQ�VXEPLWWHG�E\�WKH�HPSOR\HH�RU�WKHLU�UHSUHVHQWDWLYH�

Ɣ 7KH�5HGXQGDQF\�&RPPLWWHH¶V�ZULWWHQ�UHDVRQV�IRU�UHFRPPHQGLQJ�GLVPLVVDO�E\�UHDVRQ�RI
UHGXQGDQF\�

(DFK�PHPEHU�RI�WKH�$SSHDO�&RPPLWWHH�PXVW�UHDG�WKH�GRFXPHQWDWLRQ�FDUHIXOO\�EHIRUH�WKH�PHHWLQJ�

<;:A:?:��/, "!2/"�#,/��--"�)��,**&11""

7KH�&KDLU�RI�WKH�5HGXQGDQF\�&RPPLWWHH�ZLOO�QRUPDOO\�SUHVHQW�WKH�FDVH�IRU�WKH�GLVPLVVDO�E\�UHDVRQ�RI
UHGXQGDQF\�DQG�EH�DFFRPSDQLHG�E\�WKH�+HDGWHDFKHU��7KH�+HDGWHDFKHU�PD\�LQ�VRPH�LQVWDQFHV
SUHVHQW�WKH�FDVH�RQ�EHKDOI�RI�WKH�5HGXQGDQF\�&RPPLWWHH�

<;:A:@:��21 ,*"�,#��--"�)

7KH�SRVVLEOH�RXWFRPHV�RI�DQ�DSSHDO�DUH�

Ɣ $SSHDO�UHMHFWHG�DQG�QR�FKDQJH�WR�WKH�GHFLVLRQ�WR�GLVPLVV�RQ�WKH�JURXQGV�RI�UHGXQGDQF\�

Ɣ $SSHDO�VXFFHVVIXO��LQ�ZKLFK�FDVH�WKH�JRYHUQRUV�PD\�KDYH�WR�UHWXUQ�WR�VWDJH���RI�WKH
SURFHGXUHV�

�6HH�WKH�VDPSOH�QRWLILFDWLRQ�RI�DSSHDO�RXWFRPH�OHWWHU�LQ�WKH�*XLGDQFH�DQG�7HPSODWHV�GRFXPHQW��ZKLFK
VXSSRUWV�WKLV�SROLF\��<RX�FDQ�DOVR�GRZQORDG�LW�IURP�WKH WRRONLW RQ�WKH�,QWUDQHW��
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<;:A:A:��,1&#& �1&,+�,#�!" &0&,+

7KH�SDUWLHV�FRQFHUQHG�DUH�QRWLILHG�E\�EHLQJ�UHFDOOHG�WR�KHDU�WKH�GHFLVLRQ�RI�WKH�FRPPLWWHH�DQG�WKH
GHFLVLRQ�LV�FRQILUPHG�LQ�ZULWLQJ��,Q�VRPH�FLUFXPVWDQFHV�WKH�FRPPLWWHH�PD\�QHHG�PRUH�WLPH�WR�FRQVLGHU
WKHLU�GHFLVLRQ�LQ�ZKLFK�FDVH�WKH�SDUWLHV�ZLOO�EH�QRWLILHG�RI�WKH�RXWFRPH�LQ�ZULWLQJ�

<<:��,1& "�,#�!&0*&00�)
$IWHU�WKH�VHOHFWLRQ�SURFHVV�DQG�UHSUHVHQWDWLRQ�KHDULQJV�WR�WKH�5HGXQGDQF\�3DQHO�KDYH�EHHQ
FRPSOHWHG��EXW�EHIRUH�DQ\�DSSHDO�KHDULQJ�WDNHV�SODFH��QRWLFH�ZLOO�EH�VHUYHG�WR�WKH�HPSOR\HH�E\�WKH
VFKRRO�XSRQ�UHFHLSW�RI�QRWLILFDWLRQ�IURP�WKH�QRPLQDWHG�PDQDJHU��,I�\RX�DUH�VHOHFWHG�IRU�UHGXQGDQF\��WKH
VFKRRO�ZLOO�LVVXH�\RX�ZLWK����ZHHNV¶�QRWLFH�RI�ZKHQ�\RXU�HPSOR\PHQW�ZLOO�HQG��6KRXOG�DQ�DSSHDO
DJDLQVW�GLVPLVVDO�RQ�WKH�JURXQGV�RI�UHGXQGDQF\�EH�VXFFHVVIXO��WKH�GLVPLVVDO�QRWLFH�ZRXOG�EH
ZLWKGUDZQ�

1RWH� 7KH�VSHFLILF�QRWLFH�SHULRGV�IRU�WHDFKHUV��LI WKHLU�HPSOR\PHQW�LV�WHUPLQDWHG��8VXDOO\�E\���VW
0D\����WK�)HEUXDU\�RU���VW�2FWREHU�

<=:��*-),6""�1"+!"/0�+,1& "
,I��GXULQJ�WKH�FRQVXOWDWLRQ�SHULRG��WKH�HPSOR\HH�WHQGHUV�WKHLU�QRWLFH�WR�OHDYH��WKDW�QRWLFH�FDQQRW�EH
ZLWKGUDZQ��DQG�WKH�HPSOR\HH�LV�UHJDUGHG�DV�KDYLQJ�UHVLJQHG�UDWKHU�WKDQ�EHLQJ�PDGH�UHGXQGDQW��,I�WKH
HPSOR\HU�KDV�VHUYHG�QRWLFH�RQ�WKH�HPSOR\HH�LW�PD\�EH�ZLWKGUDZQ�LQ�RUGHU�WR�RIIHU�UH�HQJDJHPHQW�RU
UHGHSOR\PHQW�

<>:��+1&1)"*"+10�,#�/"!2+!�+1�"*-),6""0
:KHUH�DSSOLFDWLRQV�IRU�YROXQWDU\�UHGXQGDQF\�KDYH�EHHQ�DFFHSWHG�E\�WKH�VFKRRO¶V�*RYHUQLQJ�%RG\��RU
ZKHUH�UHGHSOR\PHQW�KDV�EHHQ�XQVXFFHVVIXO��UHGXQGDQW�HPSOR\HHV�ZLOO�EH�HQWLWOHG�WR�ZULWWHQ�QRWLFH�RI
WHUPLQDWLRQ�RI�HPSOR\PHQW�LQ�OLQH�ZLWK�WKHLU�FRQGLWLRQV�RI�VHUYLFH�RU�E\�PXWXDO�DJUHHPHQW�

5HGXQGDQF\�SD\PHQWV�ZLOO�EH�SD\DEOH�IURP�WKH�GDWH�RI�GLVPLVVDO�GXH�WR�UHGXQGDQF\��$OO�UHOHYDQW
GRFXPHQWDWLRQ�VKRXOG�EH�VLJQHG�DQG�UHWXUQHG�E\�WKH�UHGXQGDQW�HPSOR\HH�LQ�VXIILFLHQW�WLPH�WR�SURFHVV
DQG�LQ�DQ\�HYHQW�QR�ODWHU�WKDQ���ZHHNV�DIWHU�WKH�HIIHFWLYH�GDWH�RI�GLVPLVVDO�

:KLOVW�XQGHU�QRWLFH�HPSOR\HHV�KDYH�WKH�ULJKW�WR�UHDVRQDEOH�WLPH�RII�GXULQJ�ZRUNLQJ�KRXUV�WR�VHHN
DOWHUQDWLYH�ZRUN�
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Ɣ $Q\�EUHDN�RI�VHUYLFH�RI���GD\V�ZLOO�EUHDN�WKH�FRQWLQXLW\�RI�VHUYLFH�IRU�D�UHGXQGDQF\�SD\PHQW�

Ɣ $Q\�EUHDN�LQ�VHUYLFH�RI����GD\V�ZLOO�EUHDN�FRQWLQXLW\�RI�VHUYLFH�IRU�D�VHYHUDQFH�SD\PHQW�

Ɣ 2QO\�FRPSOHWH�\HDUV�RI�VHUYLFH�DUH�FRXQWHG�

7KH�5HGXQGDQF\�3D\PHQWV��FRQWLQXLW\�RI�(PSOR\PHQW�LQ�/RFDO�*RYHUQPHQW��0RGLILFDWLRQ��2UGHU������
SURYLGHV�WKDW�FRQWLQXLW\�RI�VHUYLFH�LV�SUHVHUYHG�IRU�WKH�SXUSRVHV�RI�FDOFXODWLQJ�D�UHGXQGDQF\�SD\PHQW
IRU�VFKRROV¶�VWDII�ZKR�KDYH�ZRUNHG�VXFFHVVLYHO\�ZLWKRXW�D�EUHDN�LQ�ORFDO�DXWKRULW\�PDLQWDLQHG�VFKRROV�
IRUPHU�JUDQW�PDLQWDLQHG�VFKRROV��FLW\�WHFKQRORJ\�FROOHJHV��PDLQWDLQHG�IXUWKHU�HGXFDWLRQ�FROOHJHV�RU
XQLYHUVLWLHV�FROOHJHV�IXQGHG�E\�WKH�+LJKHU�(GXFDWLRQ�)XQGLQJ�&RXQFLO�IRU�(QJODQG�

7KLV�PHDQV�WKDW�LI�DQ�HPSOR\HH�LV�PDGH�UHGXQGDQW�E\�DQ\�RQH�RI�WKHVH�HPSOR\HUV��WKH�OHQJWK�RI
VHUYLFH�XVHG�LQ�UHGXQGDQF\�SD\PHQW�FDOFXODWLRQ�LV�EDVHG�RQ�DOO�WKHLU�FRQWLQXRXV�HPSOR\PHQW�LQ�DQ\�RI
WKHP��SURYLGH�WKHUH�DUH�QR�EUHDNV�RI�PRUH�WKDQ�RQH�ZHHN�EHWZHHQ�SHULRGV�RI�HPSOR\PHQW��
&RQYHUVHO\��LI�DQ�HPSOR\HH�LV�PDGH�UHGXQGDQW�E\�DQ\�RQH�RI�WKHVH�HPSOR\HUV�EXW�WDNHV�XS�D�SRVW�ZLWK
RQH�RI�WKH�ERGLHV�VHW�RXW�DERYH�ZLWKLQ�IRXU�ZHHNV�DQG�RQH�GD\��WKH\�ZLOO�QRW�EH�HQWLWOHG�WR�D�UHGXQGDQF\
SD\PHQW�EHFDXVH�WKH�SUHYLRXV�VHUYLFH�LV�FDUULHG�IRUZDUG�WR�WKH�QHZ�HPSOR\PHQW�

1RWH� ,W�VKRXOG�EH�QRWHG�WKDW�EUHDNV�GXH�WR�VLFNQHVV� PDWHUQLW\�OHDYH��SDUHQWDO�OHDYH��WHPSRUDU\
OD\�RII�DQG�KROLGD\��SURYLGHG�WKH�FRQWUDFW�FRQWLQXHV�WKURXJKRXW��GR�QRW�FRQVWLWXWH�D�EUHDN�LQ
VHUYLFH�

<>:<:=:����)�/6

Ɣ 6DODU\�LV�FDOFXODWHG�RQ�WKH�DYHUDJH�RI�WKH�ODVW�WZHOYH�ZHHNV�RI�SD\�

Ɣ 6DODU\�LV�GHILQHG�DV�DOO�FRQWUDFWHG�QHW�SD\�

Ɣ $Q\�WHPSRUDU\�RU�³DFWLQJ�XS´�DOORZDQFH�ZLOO�RQO\�EH�LQFOXGHG�LI�LW�KDV�EHHQ�SDUW�RI�WKH�VDODU\
SDFNDJH�IRU�WZHOYH�PRQWKV�RU�PRUH�

<>:<:>:��"!2+!�+ 6���6*"+1

$OO�HPSOR\HHV�PXVW�KDYH���\HDUV�FRQWLQXRXV�VHUYLFH�WR�EH�HOLJLEOH�IRU�D�VWDWXWRU\�UHGXQGDQF\�SD\PHQW�
,Q�DGGLWLRQ�WKRVH�HOLJLEOH�IRU�D�VWDWXWRU\�UHGXQGDQF\�SD\PHQW�ZLOO�UHFHLYH�D�VHYHUDQFH�SD\PHQW�EDVHG
RQ�D�PXOWLSOLHU�RI�WKH�UHGXQGDQF\�SD\PHQW�RI������7KHUHIRUH�VWDWXWRU\�UHGXQGDQF\�SD\PHQWV�DUH
FDOFXODWHG�DFFRUGLQJ�WR�WKH�IRUPXOD�IRU�VWDWXWRU\�UHGXQGDQF\�SD\��EXW�DUH�IXUWKHU�FDOFXODWHG�DFFRUGLQJ
WR�

�� 7KH�HPSOR\HH¶V�DFWXDO�ZHHNO\�SD\��DYHUDJHG�RYHU�WKH�SUHYLRXV����ZHHNV�OHDGLQJ�WR�WKH�GDWH�RI
GLVPLVVDO���DQG

�� $�PXOWLSOLHU�RI������L�H��WKH�ILJXUH�XVLQJ�WKH�VWDWXWRU\�UHGXQGDQF\�SD\�IRUPXOD�LV�WKHQ�PXOWLSOLHG
E\�����WR�UHDFK�WKH�ILQDO�DPRXQW�WR�ZKLFK�DQ�HPSOR\HH�LV�HQWLWOHG��
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7KH�SURFHVV�RI�FDOFXODWLQJ�UHGXQGDQF\�SD\PHQWV�DQG�SHQVLRQ�EHQHILWV�LV�WKH�UHVSRQVLELOLW\�RI�+DFNQH\
(GXFDWLRQ�DQG�WKURXJK�D�+5�%XVLQHVV�3DUWQHU�DQG�WKH�DSSURSULDWH�SHQVLRQ�DXWKRULW\�EXW�WKH�UHDG\
UHFNRQHUV�SURYLGHG�PD\�EH�XVHG�WR�REWDLQ HVWLPDWHV�

:KHQ�SURYLGLQJ�WKLV�LQIRUPDWLRQ�WR�VWDII�RU�7UDGH�8QLRQ�UHSUHVHQWDWLYHV�LW�VKRXOG�EH�PDGH�YHU\�FOHDU
WKDW�WKH�LQIRUPDWLRQ�JLYHQ�LV�RQO\�DQ HVWLPDWH�RI EHQHILWV DQG�WKDW�FRQILUPDWLRQ�RI�WKH�PRQLHV�DYDLODEOH
ZLOO�IROORZ�ODWHU�DQG�HPSOR\HHV�ZLOO�EH�UHTXLUHG�WR�FKHFN�DQG�FRQILUP�WKH�FDOFXODWLRQV�

7KH�6WDWXWRU\�5HGXQGDQF\�5HDG\�5HFNRQHU�WDEOH�LV�SURYLGHG�LQ�WKH�DFFRPSDQ\LQJ�*XLGDQFH�DQG
7HPSODWHV�GRFXPHQW�

5HGXQGDQF\�SD\PHQWV�RI�XQGHU���������DUH�QRW�VXEMHFW�WR�3$<(�RU�1,�GHGXFWLRQV��3D\PHQWV�LQ�H[FHVV
RI�WKDW�VXP�DUH�VXEMHFW�WR�WD[�GHGXFWLRQ�IRU�WKH�DPRXQW�RYHU�DQG�DERYH�WKH���������

<>:<:?:��"+0&,+0

�2--,/1�01�##

:KHUH�D�PHPEHU�RI�VXSSRUW�VWDII�LV�PDGH�UHGXQGDQW�DQG�LV�DJHG�EHWZHHQ����DQG�����SHQVLRQ�EHQHILWV
DUH�SD\DEOH�LPPHGLDWHO\�DQG�WKH�HPSOR\HH�ZLOO�DOVR�UHFHLYH�D�UHGXQGDQF\�SD\PHQW��)URP��VW�$SULO
�����DOO�QHZ�MRLQHUV�ZLOO�QHHG�WR�EH�DJHG����RU�RYHU�WR�EHQHILW�IURP�HDUO\�UHOHDVH�RI�SHQVLRQ�RQ�WKH
JURXQGV�RI�UHGXQGDQF\��IRU�H[LVWLQJ�VWDII�WKLV�ZLOO�UHPDLQ�DW�DJH����XQWLO���VW�0DUFK�������$OO�HPSOR\HHV
PXVW�KDYH�D�PLQLPXP�RI���PRQWKV�SHQVLRQDEOH�VHUYLFH�WR�EH�HQWLWOHG�WR�HDUO\�UHOHDVH�RI�WKHLU�SHQVLRQV
DQG�PXVW�EH�D�FXUUHQW�PHPEHU�RI�WKH�SHQVLRQ�VFKHPH�DQG�PXVW�DOVR�KDYH�DW�OHDVW���\HDUV�FRQWLQXRXV
VHUYLFH�WR�TXDOLI\�IRU�D�UHGXQGDQF\�SD\PHQW�

�"� %&+$��+!�02--,/1�01�##

:KHUH�DQ�HPSOR\HH�DXWRPDWLFDOO\�KDV�WKHLU�SHQVLRQ�SXW�LQWR�SD\PHQW�DV�D�UHVXOW�RI�EHLQJ�PDGH
UHGXQGDQW�DQG�WKHUH�LV�D�SHQVLRQ�IXQG�VWUDLQ�FRVW�WR�EH�PHW��WKHQ�D�FRUUHVSRQGLQJ�RIIVHW�DJDLQVW�WKH
GLVFUHWLRQDU\�VHYHUDQFH�HOHPHQW�ZLOO�EH�PDGH��7KLV�ZLOO�QRW�DIIHFW�WKH�DPRXQW�RI�UHGXQGDQF\�SD\PHQW
WKDW�DQ�LQGLYLGXDO�UHFHLYHV��EXW�FRXOG��LQ�WKH�FDVH�RI�WKHUH�EHLQJ�D�SHQVLRQ�IXQG�VWUDLQ�FRVW�WR�EH�PHW�
DIIHFW�WKH�GLVFUHWLRQDU\�VHYHUDQFH�HOHPHQW�

7KH�SROLF\�LV�QRW�WR�DZDUG�DXJPHQWDWLRQ��L�H��WKHUH�ZLOO�EH�QR�SHQVLRQ�HQKDQFHPHQWV�DZDUGHG�

<>:=:��"0-,+0&�&)&16�#,/��,010
*RYHUQLQJ�%RGLHV�PXVW�FRQVLGHU�WKH�ZD\�LQ�ZKLFK�WKH\�LQWHQG�WR�IXQG�DQ\�SRWHQWLDO�UHGXQGDQFLHV�DQG
RQJRLQJ�SHQVLRQ�FRVWV�EHIRUH�UHDFKLQJ�D�GHFLVLRQ��7KH\�VKRXOG�OLDLVH�FORVHO\�ZLWK�WKH�6FKRROV�)LQDQFH
7HDP�DW�+DFNQH\�(GXFDWLRQ�WKURXJKRXW�WKH�SURFHVV��7KHVH�FRVWV�ZLOO�QRW�EH�UHLPEXUVHG�E\�WKH�ORFDO
DXWKRULW\�

:KHUH�WKH�*RYHUQLQJ�%RG\�RI�D�PDLQWDLQHG�VFKRRO�WKLQN�WKDW�WKH\�PD\�EH�LQ�D�GHILFLW�EXGJHW�VLWXDWLRQ
WKH\�PXVW�VHHN�WKH�DJUHHPHQW�RI�WKH�&RXQFLO�WR�D�³/LFHQVHG�GHILFLW�EXGJHW´��7KH�*RYHUQLQJ�%RG\
VKRXOG�FRQWDFW�WKH�&RXQFLO¶V�6FKRROV¶�)LQDQFH�7HDP�WR�GLVFXVV�WKH�VFKRRO¶V�VLWXDWLRQ�DQG�ZLOO�KDYH�WR
GHPRQVWUDWH�WKH�EXVLQHVV�FDVH�DQG�SODQ�IRU�DFKLHYLQJ�D�EDODQFHG�EXGJHW��(DFK�UHTXHVW�ZLOO�EH
FRQVLGHUHG�RQ�D�FDVH�E\�FDVH�EDVLV�
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<?:��"!"-),6*"+1
(YHU\�HIIRUW�ZLOO�EH�PDGH�WR�HQVXUH�WKDW�DOO�HPSOR\HHV�KDYH�DFFHVV�WR�DOO�IDFLOLWLHV�DYDLODEOH�WR�ILQG�D
QHZ�SRVLWLRQ�WKURXJK�WKH�UHGHSOR\PHQW�SURFHVV��$OO�HPSOR\HHV�³DW�ULVN´�IURP�UHGXQGDQF\�VKRXOG�EH
RIIHUHG�WKH�RSSRUWXQLW\�WR�WDNH�SDUW�LQ�D�VNLOOV�PDWFKLQJ�H[HUFLVH�ZLWK�D�YLHZ�WR�REWDLQLQJ�VXLWDEOH
DOWHUQDWLYH�HPSOR\PHQW��5HGHSOR\PHQW�IRU�VWDII�EDVHG�LQ�VFKRROV�FDQQRW�EH�JXDUDQWHHG�EXW�HYHU\�HIIRUW
WR�VXSSRUW�WKH�HPSOR\HH�LQ�VHHNLQJ�DOWHUQDWLYH�ZRUN�VKRXOG�EH�PDGH�

$Q�HPSOR\HH�RIIHUHG�D�VXLWDEOH�DOWHUQDWLYH�SRVLWLRQ�ZLOO�QRW�EH�HQWLWOHG�WR�D�UHGXQGDQF\�SD\PHQW��7KH
RIIHU�RI�UHGHSOR\PHQW�PXVW�EH�LQ�ZULWLQJ�DQG�EH�HIIHFWLYH�ZLWKLQ�RQH�PRQWK�DQG�RQH�GD\�RI�WKH�DJUHHG
WHUPLQDWLRQ�GDWH��$Q\�RIIHU�DIWHU�WKDW�GDWH�FRXOG�UHQGHU�WKH�HPSOR\HU�OLDEOH�IRU�WKH�UHGXQGDQF\�SD\PHQW�

7KH�RIIHU�RI�UHGHSOR\PHQW�PXVW�EH�VXLWDEOH�LQ�WHUPV�RI�SD\��VWDWXV��SODFH�RI�HPSOR\PHQW�HWF��,W�VKRXOG
EH�QRWHG�WKDW�DQ�HPSOR\HU�LV�QRW�HQWLWOHG�WR�IRUFH�FKDQJHV�RI�FRQWUDFW�XSRQ�DQ�HPSOR\HH�

:KHUH�DQ�DOWHUQDWLYH�MRE�LV�IRXQG�EXW�ZKLFK�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�WKH�RULJLQDO�FRQWUDFW��WKH
HPSOR\HH�KDV�D�VWDWXWRU\�ULJKW�WR�D�WULDO�SHULRG�RI�IRXU�ZHHNV�

7KH�WULDO�SHULRG�LV�D�PLQLPXP�RI���ZHHNV�EXW�WKLV�PD\�EH�DGMXVWHG�E\�WKH�DJUHHPHQW�RI�ERWK�SDUWLHV�WR
DOORZ�IRU�D�UHDOLVWLF�SHULRG�WKDW�DGHTXDWHO\�UHIOHFWV�WKH�MRE�UHTXLUHPHQW��,Q�WKH�FDVH�RI�WHDFKLQJ�VWDII
PRYLQJ�WR�D�QHZ�DUHD�RI�ZRUN�WKH�DJUHHG�SHULRG�PD\�EH�RQH�VFKRRO�WHUP�

,I��GXULQJ�RU�DW�WKH�HQG�RI�WKH�WULDO�SHULRG��WKH�UHGHSOR\PHQW�LV�GHHPHG�XQVXFFHVVIXO�E\�HLWKHU�RU�ERWK
SDUWLHV�WKH�HQWLWOHPHQW�WR�UHGXQGDQF\�EHFRPHV�HIIHFWLYH�DQG�WKH�PRQLHV�DUH�SD\DEOH�IURP�WKH�UHYLVHG
WHUPLQDWLRQ�GDWH�

$Q�HPSOR\HH¶V�UHIXVDO�WR�DFFHSW�D�UHGHSOR\PHQW�SRVLWLRQ�RU�WR�FODLP�DQ\�WULDO�SHULRG�KDV�EHHQ
XQVXFFHVVIXO�PXVW�EH�EDFNHG�E\�VRXQG�SHUVRQDO�UHDVRQV�RU�WKH�HPSOR\HH�FRXOG�IRUIHLW�WKHLU�ULJKWV�WR�D
UHGXQGDQF\�SD\PHQW�

<@:��2--,/1�#,/��"!2+!�+1��*-),6""0N�1�##��1
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5HGXQGDQF\�FDQ�EH�D�WUDXPDWLF�H[SHULHQFH�IRU�HPSOR\HHV�HVSHFLDOO\�IRU�VWDII�ZKR�KDYH�ZRUNHG�IRU
PDQ\�\HDUV�LQ�D�VWDEOH�HQYLURQPHQW��7KH�*RYHUQLQJ�%RG\�VKRXOG�SURYLGH�DV�PXFK�LQIRUPDWLRQ��DGYLFH
DQG�KHOS�DV�SRVVLEOH��)XUWKHU�DGYLFH�DQG�VXSSRUW�LV�DYDLODEOH�DV�IROORZV�

Ɣ &DUHHU�FRXQVHOOLQJ�MRE�DSSOLFDWLRQ�DQG�LQWHUYLHZ�SUHSDUDWLRQ���FRQWDFW�+DFNQH\�(GXFDWLRQ�+5
7HDP�RU�\RXU�RZQ�+5�SURYLGHU�

Ɣ <RXU�WUDGH�XQLRQ�RU�SURIHVVLRQDO�DVVRFLDWLRQ�
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$XWXPQ�7HUP
1R�ODWHU�WKDQ«

6SULQJ�7HUP
1R�ODWHU�WKDQ«

6XPPHU�7HUP
1R�ODWHU�WKDQ«

$FWLRQ«

0D\ 2FWREHU )HEUXDU\ )XOO�JRYHUQRUV�PHHWLQJ�±�VWDIILQJ
UHYLHZ�DQG�GHFLVLRQ�WR�GHFODUH
UHGXQGDQFLHV�PDGH�
5HGXQGDQF\�DQG�$SSHDOV
&RPPLWWHH�IRUPHG�
+5�DGYLFH�VRXJKW�

-XQH�-XO\ 1RYHPEHU�'HFHPE
HU

0DUFK�$SULO )RUPDO�FRQVXOWDWLRQ�ZLWK�VWDII
DQG�XQLRQV�

(QG�-XO\�
HDUO\�6HSWHPEHU

(QG�'HFHPEHU�
HDUO\�-DQXDU\

(QG�$SULO &RQVXOWDWLRQ�SHULRG�HQGV�
5HGXQGDQF\�&RPPLWWHH�PHHW�WR
DGRSW�DQG�DSSO\�VHOHFWLRQ
FULWHULD�

0LG�6HSWHPEHU 0LG�-DQXDU\ 0LG�0D\ 5HSUHVHQWDWLRQV�WR�5HGXQGDQF\
&RPPLWWHH��+HDULQJV��

���6HSWHPEHU
����
2FWREHU��VHH�EHORZ�

���-DQXDU\
���
)HEUXDU\��VHH
EHORZ�

���0D\��VHH�EHORZ� 1RWLFH�RI�GLVPLVVDO�LVVXHG�E\
+DFNQH\�(GXFDWLRQ�RU
)RXQGDWLRQ�9�$��VFKRRO�DV
DSSURSULDWH�

0LG�'HFHPEHU 0LG�$SULO (QG�RI�-XO\ $SSHDOV�

���'HFHPEHU ���$SULO ���$XJXVW &RQWUDFWV�WHUPLQDWHG�

3RLQWV�WR�FRQVLGHU�LQ�VHWWLQJ�WLPHOLQH�

Ɣ 'DWH�RI�LVVXH�RI�&RQWUDFWXDO�QRWLFH�SHULRGV�IRU�WHDFKHUV�DUH����0D\�����2FWREHU�DQG���
)HEUXDU\��+RZHYHU��LI�DQ�HPSOR\HH�KDV�PRUH�WKDQ���\HDUV�FRQWLQXRXV�VHUYLFH�WKH\�KDYH�D
VWDWXWRU\�HQWLWOHPHQW�RI�RQH�ZHHN�IRU�HDFK�\HDU�RI�VHUYLFH�XS�WR�D�PD[LPXP�RI�����)RU�WKLV
UHDVRQ��LW�LV�DGYLVDEOH�WR�SODQ�IRU�WKH�PD[LPXP�QRWLFH�GXULQJ�WKH�$XWXPQ�DQG�6SULQJ�WHUPV�

Ɣ 1RWLFH�SHULRGV�IRU�VXSSRUW�VWDII�DUH�EDVHG�RQ�HLWKHU�WKHLU�FRQWUDFWXDO��QRUPDOO\�RQH�PRQWK��RU
VWDWXWRU\�QRWLFH�SHULRGV��ZKLFKHYHU�LV�WKH�JUHDWHU�XS�WR�D�PD[LPXP�RI����ZHHNV��VHH����DERYH��
,W�LV�DGYLVDEOH�WKHUHIRUH�WR�SODQ�IRU�WKH�PD[LPXP�SHULRG�EXW�WR�EH�DZDUH�WKDW�WKHUH�PD\�EH�PRUH
IOH[LELOLW\�LQ�WKH�WLPHWDEOH��GHSHQGLQJ�RQ�DQ�LQGLYLGXDO¶V�QRWLFH�HQWLWOHPHQW�

Ɣ 7LPLQJ�RI�VWDJHV�QHHGV�WR�WDNH�LQWR�DFFRXQW�ZKHUH�KROLGD\�SHULRGV�IDOO�\HDU�RQ�\HDU�
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