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6FKRODUVKLS IXQGV

� 9DOLGDWLRQV RI FHUWDLQ SD\PHQWV �
� 7UXVW RI VFKRODUVKLS IXQGV �
� 'LVSRVLWLRQ RI LQFRPH �

1RWH
&KDQJHV DXWKRULVHG E\ VHFWLRQ ��& RI WKH $FWV DQG 5HJXODWLRQV 3XEOLFDWLRQ $FW ����
KDYH EHHQ PDGH LQ WKLV UHSULQW�
$ JHQHUDO RXWOLQH RI WKHVH FKDQJHV LV VHW RXW LQ WKH QRWHV DW WKH HQG RI WKLV UHSULQW� WRJHWKHU
ZLWK RWKHU H[SODQDWRU\ PDWHULDO DERXW WKLV UHSULQW�
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6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

3DUW �
:LGRZV DQG RUSKDQV HQGRZPHQW

� :LGRZV DQG RUSKDQV HQGRZPHQW �

3DUW �
3RZHUV RI 7UXVWHHV

�� 3RZHU WR DFFXPXODWH �
�� 3RZHUV RI 7UXVWHHV �
�� /HDVLQJ SRZHUV ��
�� 'HOHJDWLRQ E\ *HQHUDO 6\QRG ��
�� 5HSHDOV DQG VDYLQJV ��
�� 3ULYDWH $FW ��

6FKHGXOH � ��

6FKHGXOH � ��

6FKHGXOH � ��

6FKHGXOH � ��
(QDFWPHQWV UHSHDOHG

$Q $FW WR GHFODUH WKH WUXVWV XSRQ ZKLFK WKH 6W -RKQ¶V &ROOHJH
7UXVW %RDUG KROGV FHUWDLQ ODQG DQG LQYHVWPHQWV DQG WR SURYLGH
IRU WKH DGPLQLVWUDWLRQ WKHUHRI

3UHDPEOH
:KHUHDV WKH 6W -RKQ¶V &ROOHJH 7UXVW %RDUG� LQFRUSRUDWHG
XQGHU WKH SURYLVLRQV RI WKH &KDULWDEOH 7UXVWV $FW ����
�KHUHLQDIWHU FDOOHG WKH 7UXVWHHV� KDG YHVWHG LQ LW WKH ODQG
DQG LQYHVWPHQWV GHVFULEHG LQ 6FKHGXOH � �KHUHLQDIWHU
UHIHUUHG WR DV WKH FROOHJH IXQGV�� WKH ODQG DQG LQYHVWPHQWV
GHVFULEHG LQ 6FKHGXOH � �KHUHLQDIWHU UHIHUUHG WR DV WKH
VFKRODUVKLS IXQGV�� DQG WKH ODQG DQG LQYHVWPHQWV GHVFULEHG
LQ 6FKHGXOH � �KHUHLQDIWHU UHIHUUHG WR DV WKH ZLGRZV DQG
RUSKDQV HQGRZPHQW��
$QG ZKHUHDV VRPH RI WKH VDLG ODQG KDV EHHQ VROG DQG WKH QHW
SURFHHGV WKHUHRI LQYHVWHG LQ RWKHU DVVHWV LQ WKH QDPH RI WKH
7UXVWHHV�
$QG ZKHUHDV LQ WKH SUHDPEOH WR WKH 6W -RKQ¶V &ROOHJH�
$XFNODQG� 5HPRYDO $FW ���� WKH WUXVWV XSRQ ZKLFK WKH
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5HSULQWHG DV DW
�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� 3UHDPEOH

FROOHJH IXQGV DUH KHOG ZHUH WKHUHLQ UHFLWHG ZKLFK VDLG WUXVWV
KDG SXUVXDQW WR WKH SURYLVLRQV RI WKH %LVKRS RI 1HZ =HDODQG
7UXVWV $FW ���� EHHQ GHFODUHG LQ D GHHG GDWHG �� $XJXVW
���� DQG PDGH EHWZHHQ WKH 5LJKW 5HYHUHQG *HRUJH $XJXVWXV
6HOZ\Q� %LVKRS RI 1HZ =HDODQG RI WKH RQH SDUW� WKH 5HYHUHQG
-RKQ )UHGHULFN /OR\G� WKH 5HYHUHQG -RKQ &ROHULGJH 3DWWHUVRQ�
WKH +RQRXUDEOH +HQU\ -RKQ 7DQFUHG� WKH +RQRXUDEOH :LOOLDP
.HQQ\� DQG 7KHRGRUH 0LQHW +DXOWDLQ� (VTXLUH� RI WKH VHFRQG
SDUW�
$QG ZKHUHDV LQ WKH VDLG GHHG LW ZDV GHFODUHG WKDW WKH FROOHJH
IXQGV ZHUH KHOG XSRQ WUXVW� LQWHU DOLD� IRU WKH HGXFDWLRQ RI
FDQGLGDWHV IRU KRO\ RUGHUV� DQG IRU WKH LQVWUXFWLRQ DQG WUDLQLQJ
RI WKH \RXWK RI ERWK UDFHV LQ XVHIXO OHDUQLQJ� DQG LQ PRUDO
DQG LQGXVWULRXV KDELWV� DQG IRU WKH HGXFDWLRQ RI DOO VWXGHQWV
WKHUHLQ LQ WKH SULQFLSOHV RI WKH &KULVWLDQ UHOLJLRQ DFFRUGLQJ WR
WKH GRFWULQH DQG GLVFLSOLQH RI WKH &KXUFK RI (QJODQG�
$QG ZKHUHDV IRU PDQ\ \HDUV SDVW WKH 6W -RKQ¶V &ROOHJH KDV
EHHQ DQG VWLOO LV D WKHRORJLFDO FROOHJH IRU WKH HGXFDWLRQ RI
FDQGLGDWHV IRU KRO\ RUGHUV LQ WKH &KXUFK RI WKH 3URYLQFH RI
1HZ =HDODQG FRPPRQO\ FDOOHG WKH $QJOLFDQ &KXUFK�
$QG ZKHUHDV LQ YLHZ RI WKH JURZLQJ FR�RSHUDWLRQ EHWZHHQ WKH
FKXUFKHV� WKH *HQHUDO 6\QRG RI WKH VDLG $QJOLFDQ &KXUFK LV
GHVLURXV WKDW WKH VDLG &ROOHJH VKRXOG QRW EH UHVWULFWHG WR WKH
HGXFDWLRQ RI FDQGLGDWHV IRU RUGLQDWLRQ LQ WKH VDLG $QJOLFDQ
&KXUFK EXW VKRXOG EHFRPH D JHQHUDO WKHRORJLFDO FROOHJH IRU
WKH HGXFDWLRQ RI FDQGLGDWHV IRU RUGLQDWLRQ LQ WKH SULQFLSOHV RI
WKH &KULVWLDQ IDLWK�
$QG ZKHUHDV E\ WKH SURYLVLRQV RI VHFWLRQ � RI WKH 6W -RKQ¶V
&ROOHJH 7UXVW $FW ���� WKH 7UXVWHHV ZHUH DXWKRULVHG DQG
HPSRZHUHG DW WKHLU GLVFUHWLRQ IURP WLPH WR WLPH WR DSSO\ WKH
ZKROH RU VXFK SRUWLRQ RU SRUWLRQV DV WKH\ WKRXJKW ¿W RI WKH
LQFRPH IURP WKH 6FKRODUVKLS )XQGV UHIHUUHG WR LQ 6FKHGXOH �
RI WKDW $FW IRU WKH JHQHUDO SXUSRVHV RI 6W -RKQ¶V &ROOHJH IRU
D SHULRG RI �� \HDUV IURP WKH SDVVLQJ RI WKDW $FW RU IRU VXFK
ORQJHU SHULRG DV PLJKW EH GLUHFWHG IURP WLPH WR WLPH E\ WKH
VDLG *HQHUDO 6\QRG�
$QG ZKHUHDV WKH VDLG SHULRG RI �� \HDUV H[SLUHG RQ �� $XJXVW
�����
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3UHDPEOH 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG GLG RQ �� 1RYHPEHU
���� GLUHFW WKDW WKH SHULRG GXULQJ ZKLFK WKH VDLG IXQGV PLJKW
EH VR XVHG EH H[WHQGHG XQWLO WKH VHVVLRQ RI WKH 6\QRG LQ �����
$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG GLG RQ �� 0DUFK ����
GLUHFW WKDW WKH VDLG SHULRG EH H[WHQGHG XQWLO WKH FRQFOXVLRQ RI
WKH VHFRQG RUGLQDU\ VHVVLRQ RI WKH *HQHUDO 6\QRG DIWHU ����
ZKLFK SHULRG H[SLUHG DW WKH FRQFOXVLRQ RI WKH VHVVLRQ RI WKH
*HQHUDO 6\QRG KHOG LQ ����� QDPHO\� �� 1RYHPEHU �����
$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG KDV QRW IXUWKHU GLUHFWHG
WKDW WKH VDLG SHULRG EH H[WHQGHG�
$QG ZKHUHDV E\ YLUWXH RI VHFWLRQ � RI WKH 6W -RKQ¶V &ROOHJH
7UXVW $PHQGPHQW $FW ���� WKH 7UXVWHHV ZHUH HPSRZHUHG DW
WKHLU GLVFUHWLRQ WR DSSO\ WKH ZKROH RU VXFK SDUW RI WKH LQFRPH
RI WKH VFKRODUVKLS IXQGV DV WKH\ WKRXJKW ¿W LQ RU WRZDUGV WKH
PDLQWHQDQFH DQG VXSSRUW RI FDQGLGDWHV IRU KRO\ RUGHUV RI WKH
&KXUFK RI WKH 3URYLQFH RI 1HZ =HDODQG ZKLOH WDNLQJ D FRXUVH
IRU D GHJUHH RU GLSORPD DW DQ\ XQLYHUVLW\ RU XQLYHUVLW\ FROOHJH
ZLWKLQ 1HZ =HDODQG�
$QG ZKHUHDV VLQFH WKH VDLG �� 1RYHPEHU ���� WKH 7UXVWHHV
KDYH DSSOLHG SDUW RI WKH LQFRPH RI WKH VFKRODUVKLS IXQGV
WRZDUGV WKH JHQHUDO SXUSRVHV RI WKH 6W -RKQ¶V &ROOHJH DQG
WKH VDLG *HQHUDO 6\QRG GHVLUHV WKDW VXFK SDVW DSSOLFDWLRQV RI
LQFRPH VKRXOG EH YDOLGDWHG�
$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG GHVLUHV WKDW WKH DPELW
RI WKH WUXVWV RI WKH FROOHJH IXQGV DQG WKH VFKRODUVKLS IXQGV
EH H[WHQGHG KDYLQJ UHJDUG WR PRGHUQ VRFLDO DQG UHOLJLRXV
FRQGLWLRQV DQG WKDW WKH WUXVWV RI WKH FROOHJH IXQGV DQG WKH
VFKRODUVKLS IXQGV EH FRQVROLGDWHG DQG YDULHG LQ WKLV $FW�
$QG ZKHUHDV WKH WUXVWV RI WKH ZLGRZV DQG RUSKDQV HQGRZPHQW
FUHDWHG E\ WKH VDLG 5LJKW 5HYHUHQG *HRUJH $XJXVWXV 6HOZ\Q
KDYH EHHQ DGPLQLVWHUHG E\ WKH 7UXVWHHV�
$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG LV GHVLURXV WKDW WKH
6W -RKQ¶V &ROOHJH 7UXVW %RDUG VKDOO KHUHDIWHU KROG WKH IXQGV
RI WKH ZLGRZV DQG RUSKDQV HQGRZPHQW XSRQ WKH WUXVWV
KHUHLQDIWHU GHFODUHG LQ VHFWLRQ ���
$QG ZKHUHDV WKH VDLG *HQHUDO 6\QRG LV GHVLURXV WKDW WKH
SRZHUV RI LQYHVWPHQW LQ UHVSHFW RI DOO WKH DIRUHVDLG WUXVWV EH
H[WHQGHG�
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5HSULQWHG DV DW
�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� V �

$QG ZKHUHDV KDYLQJ UHJDUG WR WKH FKDQJLQJ VRFLDO DQG
UHOLJLRXV FRQGLWLRQV LQ 1HZ =HDODQG WKH 7UXVWHHV KDYH IURP
WLPH WR WLPH FRQVLGHUHG LW QHFHVVDU\ RU GHVLUDEOH WKDW WKHUH
EH D YDULDWLRQ RU H[WHQVLRQ RI WKH SRZHUV FRQIHUUHG XSRQ
WKHP DQG WKDW WKH PHWKRG RI DGPLQLVWUDWLRQ RI WKH DIRUHVDLG
WUXVWV EH YDULHG DQG LW KDV EHHQ IRXQG QHFHVVDU\ WR SURPRWH
OHJLVODWLRQ WR WKDW HQG�
$QG ZKHUHDV LW ZRXOG EH PRUH FRQYHQLHQW WR SURYLGH WKDW
DQ\ YDULDWLRQV RU H[WHQVLRQV RI WKRVH SRZHUV RU WKH PHWKRG RI
DGPLQLVWUDWLRQ RI WKH DIRUHVDLG WUXVWV� LQFOXGLQJ WKH ZLGRZV
DQG RUSKDQV HQGRZPHQW� ZKLFK IURP WLPH WR WLPH PD\ EH
UHTXLUHG VKRXOG EH VXEPLWWHG WR WKH +LJK &RXUW RI 1HZ
=HDODQG IRU DSSURYDO LQ WKH IRUP RI D VFKHPH SUHSDUHG
SXUVXDQW WR 3DUW � RI WKH &KDULWDEOH 7UXVWV $FW ���� UDWKHU
WKDQ WKDW WKH 7UXVWHHV VKRXOG EH UHTXLUHG WR SURPRWH IURP WLPH
WR WLPH $FWV RI 3DUOLDPHQW IRU VXFK SXUSRVHV DV DIRUHVDLG�
$QG ZKHUHDV WKH &KDULWDEOH 7UXVWV $FW ���� SURYLGHV
DGHTXDWH VDIHJXDUGV LQ WKDW LW SURYLGHV IRU D UHSRUW IURP WKH
$WWRUQH\�*HQHUDO RQ DQ\ VXFK VFKHPH DQG WKH VDLG FRXUW KDV
SRZHU WR DSSURYH ZLWK RU ZLWKRXW PRGL¿FDWLRQ RU UHMHFW DQ\
VXFK VFKHPH�
3UHDPEOH� DPHQGHG� RQ � $SULO ����� SXUVXDQW WR VHFWLRQ �� RI WKH -XGLFDWXUH
$PHQGPHQW $FW ���� ����� 1R �����

� 6KRUW 7LWOH
7KLV $FWPD\ EH FLWHG DV WKH 6W -RKQ¶V &ROOHJH 7UXVWV $FW �����

� ,QWHUSUHWDWLRQ
,Q WKLV $FW� XQOHVV WKH FRQWH[W RWKHUZLVH UHTXLUHV�²
$QJOLFDQ &KXUFK PHDQV WKH &KXUFK RI WKH 3URYLQFH RI 1HZ
=HDODQG� LQFOXGLQJ WKH 'LRFHVHV RI 0HODQHVLD DQG 3RO\QHVLD
FDQGLGDWH IRU RUGLQDWLRQ PHDQV D SHUVRQ LQWHQGLQJ WR EH RU�
GDLQHG LQWR WKH 0LQLVWU\ RI VXFK &KULVWLDQ FKXUFK DV PD\ IURP
WLPH WR WLPH EH QRPLQDWHG E\ *HQHUDO 6\QRG
&ROOHJHPHDQV WKH &ROOHJH RI 6W -RKQ WKH (YDQJHOLVW QRZ VLWX�
DWHG LQ $XFNODQG DQG ZKHUHVRHYHU KHUHDIWHU IURP WLPH WR WLPH
WKH VDPH PD\ EH VLWXDWHG
FROOHJH IXQGV PHDQV WKH ODQG DQG LQYHVWPHQWV GHVFULEHG LQ
6FKHGXOH � RU RWKHU DVVHWV UHSUHVHQWLQJ WKH VDPH
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3DUW � V � 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

*HQHUDO 6\QRG PHDQV WKH *HQHUDO 6\QRG RI WKH $QJOLFDQ
&KXUFK
*RYHUQRUV PHDQV WKH ERG\ RI SHUVRQV ZKR DUH IURP WLPH WR
WLPH DSSRLQWHG SXUVXDQW WR WKH SURYLVLRQV RI WKH &DQRQV RI WKH
$QJOLFDQ &KXUFK WR EH WKH *RYHUQRUV RI WKH &ROOHJH
VFKRODUVKLS IXQGV PHDQ WKH ODQG DQG LQYHVWPHQWV GHVFULEHG
LQ 6FKHGXOH � RU RWKHU DVVHWV UHSUHVHQWLQJ WKH VDPH
WKH 7UXVWHHVPHDQV WKH 6W -RKQ¶V &ROOHJH 7UXVW %RDUG LQFRUS�
RUDWHG XQGHU WKH &KDULWDEOH 7UXVWV $FW ����
ZLGRZV DQG RUSKDQV HQGRZPHQWPHDQV WKH ODQG DQG LQYHVW�
PHQWV GHVFULEHG LQ 6FKHGXOH � RU RWKHU DVVHWV UHSUHVHQWLQJ WKH
VDPH�

3DUW �
6W -RKQ¶V &ROOHJH

� 6W -RKQ¶V &ROOHJH WUXVWV
��� 7KH FROOHJH IXQGV VKDOO KHUHDIWHU EH KHOG XSRQ WKH IROORZLQJ

WUXVWV�
�D� IRU RU WRZDUGV WKH PDLQWHQDQFH DQG VXSSRUW RI WKH &RO�

OHJH�
�E� IRU WKH HGXFDWLRQ LQ WKH &ROOHJH RI FDQGLGDWHV IRU RUGLQ�

DWLRQ�
�F� IRU WKH FRVWV RI WKH HGXFDWLRQ RI VWXGHQWV RI DOO UDFHV LQ

VXFK PDQQHU DQG LQ VXFK SODFHV DV WKH *HQHUDO 6\QRG
VKDOO IURP WLPH WR WLPH GLUHFW VR ORQJ DV VXFK HGXFDWLRQ
LQFOXGHV LQVWUXFWLRQ LQ WKH SULQFLSOHV RI WKH &KULVWLDQ
IDLWK�

� 5XOHV DQG UHJXODWLRQV
7KH *RYHUQRUV PD\ IURP WLPH WR WLPH²
�D� ZLWK WKH SULRU DXWKRULW\ RI WKH*HQHUDO 6\QRGPDNH UXOHV

DQG UHJXODWLRQV IRU WKH &ROOHJH UHODWLQJ WR WKH DGPLV�
VLRQ RI VWXGHQWV� WKH FRQVWLWXWLRQ DQG JRYHUQPHQW RI
WKH &ROOHJH� WKH FRXUVH RU FRXUVHV RI VWXG\ WR EH IRO�
ORZHG WKHUHLQ� IRU HQVXULQJ WKH JRRG RUGHU DQG HI¿�
FLHQF\ WKHUHRI� DQG RWKHUZLVH IRU VHFXULQJ WKH GXH H[H�
FXWLRQ RI WKH WUXVWV DQG SXUSRVHV DIRUHVDLG� DQG PD\
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5HSULQWHG DV DW
�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� 3DUW � V �

ZLWK WKH OLNH DXWKRULW\ UHYRNH LQ ZKROH RU LQ SDUW RU
DPHQG DQ\ VXFK UXOH RU UHJXODWLRQ�

�E� GHOHJDWH DQ\ � RU PRUH RI WKH SRZHUV FRQIHUUHG RQ WKHP
E\ WKLV $FW WR D VXEFRPPLWWHH RU VXEFRPPLWWHHV DS�
SRLQWHG E\ WKHP� FRQVLVWLQJ RI � RU PRUH *RYHUQRUV
DQG VXFK RWKHU SHUVRQV �LI DQ\� DV WKH *RYHUQRUV WKLQN
¿W� DQG PD\ UHVFLQG DQ\ GHOHJDWLRQ RU DSSRLQWPHQW VR
PDGH�

� %XLOGLQJV
7KH 7UXVWHHV� ZLWK WKH SULRU DXWKRULW\ RI WKH *HQHUDO 6\QRG�
PD\²
�D� GHPROLVK DQ\ H[LVWLQJ EXLOGLQJV RI WKH &ROOHJH�
�E� DGG WR RU H[WHQG H[LVWLQJ EXLOGLQJV RI WKH &ROOHJH RU

HUHFW QHZ EXLOGLQJV²
DQG IRU VXFK SXUSRVHV PD\ H[SHQG WKH LQFRPH DV ZHOO DV WKH
FDSLWDO RI WKH FROOHJH IXQGV�

3DUW �
6FKRODUVKLS IXQGV

� 9DOLGDWLRQV RI FHUWDLQ SD\PHQWV
$OO SD\PHQWV RU DSSOLFDWLRQV RI LQFRPH GHULYHG IURP WKH
VFKRODUVKLS IXQGV PDGH E\ WKH 7UXVWHHV VLQFH �� 1RYHPEHU
���� IRU WKH JHQHUDO SXUSRVHV RI WKH &ROOHJH DUH KHUHE\
YDOLGDWHG DQG GHFODUHG WR KDYH EHHQ ODZIXO�

� 7UXVW RI VFKRODUVKLS IXQGV
��� 7KH 7UXVWHHV VKDOO KROG WKH VFKRODUVKLS IXQGV XSRQ DQG IRU WKH

UHVSHFWLYH WUXVWV DQG SXUSRVHV UHVSHFWLYHO\ VHW RSSRVLWH WR WKH
UHVSHFWLYH ODQGV DQG LQYHVWPHQWV VHW IRUWK LQ 6FKHGXOH ��

��� 1RWZLWKVWDQGLQJ WKH SURYLVLRQV RI VXEVHFWLRQ ���� LW VKDOO EH
ODZIXO IRU WKH 7UXVWHHV� ZLWK WKH SULRU DXWKRULW\ RI WKH *HQHUDO
6\QRG� IURP WLPH WR WLPH WR DSSO\ WKH ZKROH RU VXFK SRUWLRQ RU
SRUWLRQV RI WKH LQFRPH RI WKH VFKRODUVKLS IXQGV DV WKH\ WKLQN
¿W LQ RU WRZDUGV WKH PDLQWHQDQFH DQG VXSSRUW RI FDQGLGDWHV
IRU RUGLQDWLRQ RU SHUVRQV ZKR KDYH EHHQ RUGDLQHG �DQG WKHLU
GHSHQGHQWV UHVSHFWLYHO\� ZKLOH WDNLQJ D FRXUVH RI VWXG\ IRU D
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3DUW � V � 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

GHJUHH RU GLSORPD DW DQ\ XQLYHUVLW\ RU XQLYHUVLW\ FROOHJH RU
DQ\ RWKHU FRXUVH RI VWXG\ ZLWKLQ 1HZ =HDODQG RU HOVHZKHUH�

��� 1RWZLWKVWDQGLQJ WKH SURYLVLRQV RI VXEVHFWLRQ ���� WKH 7UXVWHHV
PD\� ZLWK WKH SULRU DXWKRULW\ RI WKH *HQHUDO 6\QRG� RXW RI WKH
LQFRPH �LQFOXGLQJ DFFXPXODWHG LQFRPH� ZKHWKHU LW ZDV DFFX�
PXODWHG EHIRUH RU DIWHU WKH SDVVLQJ RI WKLV $FW� RI WKH VFKRO�
DUVKLS IXQGV ¿QDQFH LQ ZKROH RU LQ SDUW WKH WHDFKLQJ RI WKHRO�
RJ\ DW DQ\ XQLYHUVLW\ RU XQLYHUVLW\ FROOHJH RU RWKHU LQVWLWXWLRQ
ZLWKLQ 1HZ =HDODQG�

� 'LVSRVLWLRQ RI LQFRPH
1RWZLWKVWDQGLQJ DQ\WKLQJ LQ WKLV 3DUW� LI LQ DQ\ \HDU RU \HDUV
DQ\ SDUW RI WKH LQFRPH RI WKH VFKRODUVKLS IXQGV VKDOO QRW� LQ
WKH RSLQLRQ RI WKH *RYHUQRUV� EH UHTXLUHG IRU WKH SXUSRVHV RI
VXEVHFWLRQ ��� RI VHFWLRQ � LW VKDOO EH ODZIXO IRU WKH 7UXVWHHV WR
DSSO\ WKH ZKROH RU VXFK SDUW RU SDUWV RI WKH VXUSOXV LQFRPH RI
WKH VFKRODUVKLS IXQGV DV WKH\ WKLQN ¿W IRU DQ\ � RU PRUH RI WKH
SXUSRVHV VHW IRUWK LQ VHFWLRQ �� LQ VXFK PDQQHU DV WKH\ WKLQN
¿W�
SURYLGHG WKDW� EHIRUH VR DSSO\LQJ WKH VDPH� WKH 7UXVWHHV VKDOO
JLYH SULRU QRWLFH RI WKHLU LQWHQWLRQ VR WR GR WKH *HQHUDO 6\QRG
DQG REWDLQ LWV FRQVHQW WR VXFK DSSOLFDWLRQ�

3DUW �
:LGRZV DQG RUSKDQV HQGRZPHQW

� :LGRZV DQG RUSKDQV HQGRZPHQW
��� 7KH 7UXVWHHV VKDOO KHUHDIWHU KROG WKH ZLGRZV DQG RUSKDQV HQ�

GRZPHQW XSRQ WUXVW IRU DQG WRZDUGV WKH VXSSRUW RI FOHUJ\PHQ
ZKR KDYH UHWLUHG RU ZKR DUH LQ QHHG RI ¿QDQFLDO DVVLVWDQFH
DQG IRU DQG WRZDUGV WKH VXSSRUW RI WKH ZLGRZV DQG RUSKDQV
RI GHFHDVHG FOHUJ\PHQ� DQG� VXEMHFW WR VHFWLRQ ��� DIWHU GH�
GXFWLQJ FRVWV LQFXUUHG E\ WKH 7UXVWHHV LQ FRQQHFWLRQ ZLWK WKH
VDLG IXQGV� WKH 7UXVWHHV VKDOO SD\ WKH QHW DYDLODEOH LQFRPH WR
WKH 1HZ =HDODQG $QJOLFDQ &KXUFK 3HQVLRQ )XQG %RDUG HV�
WDEOLVKHG E\ WKH *HQHUDO 6\QRG RU� LI GLUHFWHG E\ WKH *HQHUDO
6\QRG� WR VXFK RWKHU 7UXVWHHV DV VKDOO KHUHDIWHU EH DSSRLQWHG
E\ WKH *HQHUDO 6\QRG WR GLVWULEXWH VXFK LQFRPH LQ DFFRUGDQFH
ZLWK WKH IRUHJRLQJ WUXVWV DQG LQ DFFRUGDQFH ZLWK WKH UXOHV JRY�

�
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�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� 3DUW � V ��

HUQLQJ WKH HOLJLELOLW\ RI VXFK FOHUJ\PHQ RU ZLGRZV RU RUSKDQV
�LI DQ\� ZKLFK WKH *HQHUDO 6\QRG PD\ IURP WLPH WR WLPH GH�
WHUPLQH�

��� )RU WKH SXUSRVHV RI WKLV VHFWLRQ WKH WHUP FOHUJ\PHQ PHDQV
SHUVRQV ZKR KDYH EHHQ RUGDLQHG DQG ZKR KDYH VHUYHG LQ WKH
$QJOLFDQ &KXUFK�

3DUW �
3RZHUV RI 7UXVWHHV

�� 3RZHU WR DFFXPXODWH
7KH 7UXVWHHV PD\ IURP WLPH WR WLPH� ZLWK WKH FRQVHQW RI WKH
1HZ =HDODQG $QJOLFDQ &KXUFK 3HQVLRQ )XQG %RDUG RU RI VXFK
RWKHU 7UXVWHHV DV PD\ EH DSSRLQWHG E\ WKH *HQHUDO 6\QRG SXU�
VXDQW WR VHFWLRQ � DFFXPXODWH DQ\ SDUW RU SDUWV RI WKH LQFRPH
DULVLQJ IURP WKH ZLGRZV DQG RUSKDQV HQGRZPHQW DQG DGG VXFK
DFFXPXODWLRQ WR WKH FDSLWDO WKHUHRI� LQFOXGLQJ DQ\ SDVW DFFX�
PXODWLRQV� DV WKH 7UXVWHHV WKLQN ¿W�

�� 3RZHUV RI 7UXVWHHV
��� ,Q DGGLWLRQ WR DQG QRW LQ VXEVWLWXWLRQ IRU DQ\ SRZHUV KRZVRHYHU

FRQIHUUHG XSRQ RU YHVWHG LQ WKHP� WKH 7UXVWHHV PD\ IURP WLPH
WR WLPH LQ UHVSHFW RI DQ\ ODQG RU LQYHVWPHQWV DW DQ\ WLPH YHVWHG
LQ WKHP SXUVXDQW WR WKH WUXVWV RI WKH &ROOHJH RU WKH VFKRODUVKLS
IXQGV RU WKH ZLGRZV DQG RUSKDQV HQGRZPHQW²
�D� ZLWK WKH SULRU DXWKRULW\ RI WKH *HQHUDO 6\QRG� ZKHWKHU

JLYHQ JHQHUDOO\ RU LQ UHVSHFW RI DQ\ SDUWLFXODU DUHD RU
DUHDV RI ODQG� VHOO DQ\ ODQG RU DQ\ SDUW RU SDUWV WKHUHRI�

�E� ERUURZ PRQH\ ZLWK RU ZLWKRXW VHFXULW\ IRU DQ\ SXUSRVH
RU SXUSRVHV RI WKH VDLG WUXVWV�

�F� LQYHVW PRQH\ KHOG E\ WKH 7UXVWHHV LQ WKH VHFXULWLHV RI
DQ\ FRPSDQ\� ZKHWKHU LQFRUSRUDWHG LQ 1HZ =HDODQG RU
HOVHZKHUH� ZKLFK LV RI¿FLDOO\ OLVWHG RQ D UHJLVWHUHG H[�
FKDQJH¶V VHFXULWLHV PDUNHW �ZLWKLQ WKH PHDQLQJ RI VHF�
WLRQ ���� RI WKH 6HFXULWLHV 0DUNHWV $FW ����� DQG ZKLFK
FRPSULVH²
�L� RUGLQDU\ RU SUHIHUHQFH VKDUHV� VWRFN RU GHEHQ�

WXUHV �LQFOXGLQJ GHEHQWXUH VWRFN DQG ERQGV DQG

�

http://www.legislation.govt.nz/pdflink.aspx?id=DLM139931
http://www.legislation.govt.nz/pdflink.aspx?id=DLM139931
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ZKHWKHU FRQVWLWXWLQJ D FKDUJH RQ DVVHWV RU QRW��
RU

�LL� VHFXUHG RU XQVHFXUHG QRWHV� ZKHWKHU UHJLVWHUHG RU
XQUHJLVWHUHG� DQG ZKHWKHU FRQYH\LQJ WKH ULJKW RI
FRQYHUVLRQ WR VKDUHV RU QRW�²

EXW H[FOXGLQJ²
�LLL� DQ\ VKDUHV� VWRFN� GHEHQWXUHV� RU QRWHV� QRW IXOO\

SDLG XS� H[FHSW VXFK DV DUH� E\ WKH WHUPV RI LVVXH�
UHTXLUHG WR EH IXOO\ SDLG XS ZLWKLQ �� PRQWKV
DIWHU WKH GDWH RI LVVXH� DQG

�LY� DQ\ QRWHV� RU DQ\ GHEHQWXUHV� XQGHU RU LQ UHVSHFW
RI ZKLFK DQ\ OLDELOLW\ WR PDNH IXUWKHU DGYDQFHV
RU SD\PHQWV ZLOO UHPDLQ DIWHU WKH H[SLUDWLRQ RI
�� PRQWKV DIWHU WKH GDWH RI DFTXLVLWLRQ�

SURYLGHG WKDW DQ LQYHVWPHQW XQGHU WKLV SDUDJUDSK VKDOO
QRW EH PDGH LQ WKH VHFXULWLHV RI DQ\ FRPSDQ\²
�L� XQOHVV WKH FRPSDQ\ KDV D SDLG�XS VKDUH FDSLWDO RI

���������� RU PRUH� DQG
�LL� LI WKH FRPSDQ\ KDV QRW SDLG D GLYLGHQG RI DW

OHDVW �� LQ HDFK FRPSOHWH ¿QDQFLDO \HDU RI WKH
FRPSDQ\ WKH ODVW GD\ RI ZKLFK RFFXUUHG ZLWKLQ
� \HDUV EHIRUH WKH GDWH RI WKH LQYHVWPHQW� RQ DOO
RUGLQDU\ VWRFN DQG VKDUHV LVVXHG LQ WKDW ¿QDQ�
FLDO \HDU DIWHU WKH GLYLGHQG ZDV GHFODUHG DQG DQ\
VWRFN RU VKDUHV RQ ZKLFK �LQ WHUPV RI WKHLU LVVXH�
QR GLYLGHQG RU GLYLGHQGV RI OHVV WKDQ �� DUH
SD\DEOH LQ WKH ¿QDQFLDO \HDU�

�G� GHOHJDWH DQ\ � RU PRUH RI WKH SRZHUV FRQIHUUHG RQ
WKHP E\ WKLV $FW WR D VXEFRPPLWWHH RU VXEFRPPLW�
WHHV DSSRLQWHG E\ WKHP FRQVLVWLQJ RI � RU PRUH RI WKH
WUXVWHHV DQG PD\ UHVFLQG DQ\ GHOHJDWLRQ RU DSSRLQWPHQW
VR PDGH�

��� )RU WKH SXUSRVHV RI VXESDUDJUDSK �LL� RI WKH SURYLVR WR SDUD�
JUDSK �F� RI VXEVHFWLRQ ���� D FRPSDQ\ IRUPHG WR WDNH RYHU WKH
ZKROH RI WKH EXVLQHVV RI DQRWKHU FRPSDQ\ RU RWKHU FRPSDQLHV
VKDOO EH GHHPHG WR KDYH SDLG WKH UHTXLVLWH GLYLGHQG LQ DQ\ ¿�
QDQFLDO \HDU� LI VXFK D GLYLGHQG ZDV SDLG E\ HDFK VXFK RWKHU
FRPSDQ\ LQ HDFK ¿QDQFLDO \HDU RI WKDW FRPSDQ\ DQ\ SDUW RI

��
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ZKLFK IHOO ZLWKLQ WKH UHOHYDQW ¿QDQFLDO \HDU RI WKH FRPSDQ\
WDNLQJ RYHU WKH EXVLQHVV�

��� %HIRUH PDNLQJ DQ\ LQYHVWPHQW SXUVXDQW WR SDUDJUDSK �F� RI
VXEVHFWLRQ ���� WKH 7UXVWHHV VKDOO ¿UVW REWDLQ DQG FRQVLGHU
SURSHU DGYLFH LQ ZULWLQJ DV WR WKH VXLWDELOLW\ RI WKH SURSRVHG
LQYHVWPHQW IURP D SHUVRQ²
�D� ZKR LV UHDVRQDEO\ EHOLHYHG E\ WKH 7UXVWHHV WR EH TXDO�

L¿HG E\ KLV DELOLW\ LQ DQG SUDFWLFDO H[SHULHQFH RI ¿QDQ�
FLDO PDWWHUV� DQG

�E� ZKR LV QRW D PHPEHU RI WKH 6W -RKQ¶V &ROOHJH 7UXVW
%RDUG� RU DQ RI¿FHU RU HPSOR\HH RI WKDW %RDUG RU RI WKH
FRPSDQ\ LQ ZKLFK LW LV SURSRVHG WR PDNH VXFK LQYHVW�
PHQW�

6HFWLRQ ������F�� DPHQGHG� RQ �� 1RYHPEHU ����� E\ VHFWLRQ ����� RI WKH 6H�
FXULWLHV 0DUNHWV $PHQGPHQW $FW ���� ����� 1R ����
6HFWLRQ ������F�� DPHQGHG� RQ � 'HFHPEHU ����� E\ VHFWLRQ �� RI WKH 6HFXULWLHV
0DUNHWV $PHQGPHQW $FW ���� ����� 1R ����

�� /HDVLQJ SRZHUV
��� 7KH 7UXVWHHV DUH KHUHE\ GHFODUHG WR EH D OHDVLQJ DXWKRULW\

ZLWKLQ WKH PHDQLQJ RI WKH 3XEOLF %RGLHV /HDVHV $FW �����
��� 7KH 7UXVWHHV PD\� RQ VXFK WHUPV DQG FRQGLWLRQV DV WKH\ WKLQN

¿W� JUDQW D OHDVH RI DQ\ DUHD RU DUHDV RI ODQG IRU DQ\ SHULRG
QRW H[FHHGLQJ �� \HDUV DW D QRPLQDO UHQW RI D SHSSHUFRUQ� RQ
SD\PHQW WR WKH 7UXVWHHV RI D SUHPLXP E\ WKH SURSRVHG OHVVHH�
DQG WKH 7UXVWHHV PD\ LQFOXGH LQ DQ\ VXFK OHDVH D SURYLVLRQ IRU
SD\PHQW RI WKH SUHPLXP E\ LQVWDOPHQWV DQG PD\ FRQIHU RQ WKH
OHVVHH DQ RSWLRQ WR UHTXLUH DW WKH HQG RI WKH WHUP WKH JUDQW RI
D QHZ OHDVH XQGHU WKH SURYLVLRQV RI WKH 3XEOLF %RGLHV /HDVHV
$FW �����

��� 7KH 7UXVWHHV PD\ DW DQ\ WLPH DFFHSW D VXUUHQGHU RI DQ\ OHDVH
ZKHQVRHYHU DQG KRZVRHYHU JUDQWHG XSRQ VXFK WHUPV DQG FRQ�
GLWLRQV DV WKH\ WKLQN ¿W�

�� 'HOHJDWLRQ E\ *HQHUDO 6\QRG
7KH *HQHUDO 6\QRG PD\ DW DQ\ WLPH GHOHJDWH WKH IXQFWLRQV�
SRZHUV� DQG GXWLHV FRQIHUUHG RU LPSRVHG RQ LW E\ WKLV $FW WR
DQ\ SHUVRQ RU ERG\ RI SHUVRQV� ZKHWKHU LQFRUSRUDWHG RU QRW�
DQG PD\ DW DQ\ WLPH UHVFLQG DQ\ GHOHJDWLRQ VR PDGH�

��

http://www.legislation.govt.nz/pdflink.aspx?id=DLM2498696
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�� 1RYHPEHU ����

�� 5HSHDOV DQG VDYLQJV
��� 7KH HQDFWPHQWV VSHFL¿HG LQ 6FKHGXOH � DUH KHUHE\ UHSHDOHG�
��� $Q\ DFW RU WKLQJ PDGH RU GRQH E\ WKH 7UXVWHHV SXUVXDQW WR

DQ\ RI WKH SURYLVLRQV RI WKH HQDFWPHQWV VSHFL¿HG LQ WKH VDLG
6FKHGXOH � LQVRIDU DV WKH VDPH DUH FDSDEOH RI WDNLQJ HIIHFW DW
WKH WLPH RI WKH SDVVLQJ RI WKLV $FW VKDOO EH GHHPHG WR KDYH
EHHQ PDGH RU GRQH E\ WKH 7UXVWHHV RU WKH *RYHUQRUV XQGHU WKH
SURYLVLRQV RI WKLV $FW�

�� 3ULYDWH $FW
7KLV $FW LV KHUHE\ GHFODUHG WR EH D SULYDWH $FW�

��
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6FKHGXOH �
1DPH RI 7UXVW� DQG ODQGV DQG
IXQGV DIIHFWHG

7UXVWV XSRQ ZKLFK ODQGV DQG IXQGV
KHOG

$OORW ��D &URZQ *UDQW WR %LVKRS� ��
6HSWHPEHU ���� ���D��U��S��

8SRQ WUXVW IRU WKH &ROOHJH RI 6W -RKQ WKH
(YDQJHOLVW QHDU $XFNODQG�

$OORW ��D &URZQ *UDQW WR %LVKRS� ��
6HSWHPEHU ���� ���D��U��S��
$OORW �� 3W &RQYH\DQFH IURP
-RKQ 0F5LWFKLH� �� 2FWREHU ����
���D��U��S��
$OORW �� 3W &RQYH\DQFH IURP )UHG�
HULFN :KLWDNHU� �� 2FWREHU ����
���D��U��S��
$OORW �� 3W &RQYH\DQFH IURP )UHG�
HULFN :KLWDNHU� �� 2FWREHU ����
���D��U���S��
$OORW �� 3W &RQYH\DQFH IURP )UHG�
HULFN :KLWDNHU� �� 2FWREHU ����
����D��U���S��
$OORW �� 3W &RQYH\DQFH IURP )UHG�
HULFN :KLWDNHU� �� 2FWREHU ����
����D��U���S��
$OORW �� 3W &RQYH\DQFH IURP 'DYLG
5RXJK� �� -XO\ ���� ��D��U���S��
$OORW �� 3W &RQYH\DQFH IURP 'DYLG
5RXJK� �� -XO\ ���� ��D��U���S��
$OORW � &RQYH\DQFH� :DWWV� � 6HS�
WHPEHU ���� ���D��U�����S��

��
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5HSULQWHG DV DW

�� 1RYHPEHU ����

6FKHGXOH �
1DPH RI 7UXVW� DQG ODQGV DQG IXQGV
DIIHFWHG

7UXVWV XSRQ ZKLFK ODQGV DQG IXQGV
KHOG

� &RQVROLGDWHG 6FKRODUVKLSV
$OORWPHQWV ��� ��� ��� DQG
��$ RI 6HFWLRQ ��� 'LVWULFW RI
7DPDNL� FRQWDLQLQJ ��� DFUHV
� URRGV � SHUFKHV� $OORWPHQW
��$ RI 6HFWLRQ ��� 'LVWULFW RI
7DPDNL� FRQWDLQLQJ �� DFUHV
DQG �� SHUFKHV� SDUW $OORW�
PHQW ��� 'LVWULFW RI 7DPDNL�
FRQWDLQLQJ �� DFUHV � URRG ��
SHUFKHV� SDUW $OORWPHQW ���
'LVWULFW RI 7DPDNL� FRQWDLQ�
LQJ �� DFUHV� $OORWPHQW ���
'LVWULFW RI 7DPDNL� FRQWDLQLQJ
�� DFUHV� SDUW $OORWPHQW ���
'LVWULFW RI 7DPDNL� FRQWDLQLQJ
�� DFUHV� SDUW 6HFWLRQ �� 'LVWULFW
RI 7DPDNL� FRQWDLQLQJ � DFUHV
� URRGV �� SHUFKHV� FDSLWDO VXP
RI ������ LQYHVWHG DW LQWHUHVW�

8SRQ WUXVW IRU DQG WRZDUGV WKH PDLQ�
WHQDQFH DQG VXSSRUW RI VFKRODUV RI WKH
&ROOHJH RI 6W -RKQ WKH (YDQJHOLVW� QHDU
$XFNODQG� WR EH FDOOHG DIWHU WKH QDPHV
RI WKH EHQHIDFWRUV LQ VXFK PDQQHU
WKDW WKH ¿UVW HOHFWHG RI VXFK VFKRODUV
VKDOO EH FDOOHG D :K\WHKHDG 6FKRODU�
WKH VHFRQG DQ $SSOH\DUG 6FKRODU� WKH
WKLUG D 0H\ULFN 6FKRODU� WKH IRXUWK DQ
$EUDKDP 6FKRODU� WKH ¿IWK DQ (WRQ
6FKRODU� DQG DJDLQ WKH VL[WK D :K\WH�
KHDG 6FKRODU� DQG VR RQ LQ VXFFHVVLRQ
LQ WKH RUGHU EHIRUH VWDWHG� VXEMHFW WR DOO
VXFK UXOHV DQG UHJXODWLRQV DV PD\ IURP
WLPH WR WLPH EH PDGH E\ RU E\ DXWKRULW\
RI WKH VDLG *HQHUDO 6\QRG FRQFHUQLQJ
WKH HOHFWLRQ RI VXFK VFKRODUV� WKH QXP�
EHU RI VXFK VFKRODUV WR EH PDLQWDLQHG�
WKH \HDUO\ VXP WR EH DOORZHG WR HDFK
DQG RWKHUZLVH IRU VHFXULQJ WKH GXH
H[HFXWLRQ RI WKH WUXVWV DQG SXUSRVHV
DIRUHVDLG� DQG XQWLO VXFK UXOHV DQG
UHJXODWLRQV VKDOO EH PDGH FRQFHUQLQJ
WKH PDWWHUV DIRUHVDLG� VXEMHFW WR DOO
VXFK UXOHV DQG UHJXODWLRQV DV PD\ IURP
WLPH WR WLPH EH PDGH FRQFHUQLQJ WKH
VDPH E\ WKH WUXVWHHV IRU WKH WLPH EH�
LQJ� DQG� LQ FDVH WKH UHQWV� LVVXHV� DQG
SUR¿WV RI WKH VDLG ODQGV VKDOO H[FHHG
WKH DPRXQW QHHGHG IRU WKH VXSSRUW DQG
PDLQWHQDQFH RI VXFK VFKRODUV� RU LQ
FDVH WKHUH VKDOO EH QR VXFK VFKRODU�
WKHQ XSRQ WUXVW WR SD\ DQG DSSO\ WKH
VDPH WRZDUGV WKH VXSSRUW DQG PDLQ�
WHQDQFH RI WKH VDLG &ROOHJH RI 6W -RKQ�
DQG IRU WKH JHQHUDO SXUSRVHV WKHUHRI�

� /DG\ 0DUJDUHW 6FKRODUVKLSV
3DUW RI )DUP 6HFWLRQ 1R ��
'LVWULFW RI 7DPDNL� FRQWDLQLQJ
�� DFUHV � URRGV � SHUFKHV�

8SRQ WUXVW IRU DQG WRZDUGV WKH HQGRZ�
PHQW RI VFKRODUVKLSV LQ WKH &ROOHJH RI
6W -RKQ WKH (YDQJHOLVW� QHDU $XFNODQG�
WR EH FDOOHG E\ WKH QDPH RI /DG\ 0DU�
JDUHW�

��
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1DPH RI 7UXVW� DQG ODQGV DQG IXQGV
DIIHFWHG

7UXVWV XSRQ ZKLFK ODQGV DQG IXQGV
KHOG

� *ULI¿Q /DLQJ 6FKRODUVKLSV
3DUW RI $OORWPHQW ��� 'LVWULFW
RI 7DPDNL� FRQWDLQLQJ �� DFUHV
DQG �� SHUFKHV� $OORWPHQW ���
'LVWULFW RI 7DPDNL� FRQWDLQLQJ �
SHUFKHV�

8SRQ WUXVW IRU DQG WRZDUGV WKH PDLQ�
WHQDQFH RI D VFKRODU RU VFKRODUV RI WKH
&ROOHJH RI 6W -RKQ WKH (YDQJHOLVW� QHDU
$XFNODQG� WR EH FDOOHG *ULI¿Q /DLQJ
6FKRODUV� DQG� LQ FDVH WKH UHQWV� LVVXHV�
DQG SUR¿WV RI WKH VDLG ODQGV VKDOO H[�
FHHG WKH DPRXQW QHHGHG IRU WKH VXSSRUW
DQG PDLQWHQDQFH RI VXFK VFKRODUV� RU LQ
FDVH WKHUH VKDOO EH QR VXFK VFKRODU� WKHQ
XSRQ WUXVW WR SD\ DQG DSSO\ WKH VDPH
IRU DQG WRZDUGV WKH VXSSRUW DQG PDLQ�
WHQDQFH RI WKH VDLG FROOHJH�

� 0DULD %ODFNHWW 6FKRODUVKLSV
3DUW RI $OORWPHQW � RI 6HFWLRQ �
RI WKH &LW\ RI $XFNODQG� FRQ�
WDLQLQJ ���� SHUFKHV�

8SRQ WUXVW IRU WKH HQGRZPHQW RI VFKRO�
DUVKLSV LQ WKH &ROOHJH RI 6W -RKQ WKH
(YDQJHOLVW� LQ $XFNODQG� WR EH FDOOHG
E\ WKH QDPH RI 0DULD %ODFNHWW� RU
RWKHUZLVH WRZDUGV WKH VXSSRUW DQG
PDLQWHQDQFH RI WKH VDLG FROOHJH�

��



6FKHGXOH � 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
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�� 1RYHPEHU ����

6FKHGXOH �
1DPH RI 7UXVW� DQG ODQGV DQG
IXQGV DIIHFWHG 7UXVWV XSRQ ZKLFK ODQGV DQG IXQGV KHOG
:LGRZV¶ DQG 2USKDQV¶ (QGRZ�
PHQW²3DUW RI )DUP 6HFWLRQ �� 'LV�
WULFW RI 7DPDNL� FRQWDLQLQJ ��� DFUHV
� URRG � SHUFKHV� FDSLWDO VXP RI
������ �V� �G� LQYHVWHG DW LQWHUHVW�

8SRQ WUXVW IRU DQG WRZDUGV WKH VXSSRUW DQG
PDLQWHQDQFH RI VXSHUDQQXDWHG DQG LQYDOLG
FOHUJ\PHQ RI WKH %UDQFK RI WKH 8QLWHG
&KXUFK RI (QJODQG DQG ,UHODQG LQ 1HZ
=HDODQG� DQG WKH ZLGRZV DQG RUSKDQV RI
GHFHDVHG FOHUJ\PHQ²SUHIHUHQFH EHLQJ
JLYHQ WR WKRVH FOHUJ\PHQ DQG ZLGRZV
ZKR VKDOO KDYH EHHQ LQ FRQQHFWLRQ ZLWK
WKH &ROOHJH RI 6DLQW -RKQ WKH (YDQJH�
OLVW� QHDU $XFNODQG� RU VKDOO EH ZLOOLQJ
WR UHVLGH ZLWKLQ WKH FROOHJH HVWDWH DQG WR
GLVFKDUJH VXFK GXWLHV DV PD\ EH DVVLJQHG
WR WKHP E\ WKH JRYHUQLQJ ERG\ RI WKH VDLG
FROOHJH²WR SD\ DQG DSSO\ WKH VDLG UHQWV�
LVVXHV� DQG SUR¿WV WR WKH SXUSRVHV DQG
VXEMHFW WR WKH SUHIHUHQFH DIRUHVDLG DQG LQ
VXFK SURSRUWLRQ� XQGHU VXFK FRQGLWLRQV�
DQG LQ VXFK PDQQHU DV WR WKH %RDUG VKDOO
VHHP ¿W� DQG� LQ FDVH WKH UHQWV� LVVXHV� DQG
SUR¿WV VKDOO H[FHHG WKH DPRXQW QHHGHG IRU
WKH VXSSRUW DQG PDLQWHQDQFH RI VXFK SHU�
VRQV DV DIRUHVDLG� RU LQ FDVH WKHUH VKDOO EH
QR VXFK SHUVRQ HQWLWOHG WKHUHWR� WKHQ XSRQ
WUXVW IRU WKH VXSSRUW DQG PDLQWHQDQFH RI
WKH VDLG &ROOHJH RI 6DLQW -RKQ� DQG IRU WKH
JHQHUDO SXUSRVHV WKHUHRI�

��
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�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� 6FKHGXOH �

6FKHGXOH �
(QDFWPHQWV UHSHDOHG

6W -RKQ¶V &ROOHJH $XFNODQG 5HPRYDO $FW ���� ����� 1R � �3��

6W -RKQ¶V &ROOHJH 7UXVW $FW ���� ����� 1R � �3��

6W -RKQ¶V &ROOHJH 7UXVW $PHQGPHQW $FW ���� ����� 1R � �3��

��



1RWHV 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

&RQWHQWV
� *HQHUDO
� 6WDWXV RI UHSULQWV
� +RZ UHSULQWV DUH SUHSDUHG
� &KDQJHV PDGH XQGHU VHFWLRQ ��& RI WKH $FWV DQG 5HJXODWLRQV

3XEOLFDWLRQ $FW ����
� /LVW RI DPHQGPHQWV LQFRUSRUDWHG LQ WKLV UHSULQW �PRVW UHFHQW

¿UVW�

1RWHV

� *HQHUDO
7KLV LV D UHSULQW RI WKH 6W -RKQ¶V &ROOHJH 7UXVWV $FW �����
7KH UHSULQW LQFRUSRUDWHV DOO WKH DPHQGPHQWV WR WKH $FW DV DW
�� 1RYHPEHU ����� DV VSHFL¿HG LQ WKH OLVW RI DPHQGPHQWV DW
WKH HQG RI WKHVH QRWHV�
5HOHYDQW SURYLVLRQV RI DQ\ DPHQGLQJ HQDFWPHQWV WKDW FRQWDLQ
WUDQVLWLRQDO� VDYLQJV� RU DSSOLFDWLRQ SURYLVLRQV WKDW FDQQRW EH
FRPSLOHG LQ WKH UHSULQW DUH DOVR LQFOXGHG� DIWHU WKH SULQFLSDO
HQDFWPHQW� LQ FKURQRORJLFDO RUGHU� )RU PRUH LQIRUPDWLRQ� VHH
KWWS���ZZZ�SFR�SDUOLDPHQW�JRYW�Q]�UHSULQWV��

� 6WDWXV RI UHSULQWV
8QGHU VHFWLRQ ��' RI WKH $FWV DQG 5HJXODWLRQV 3XEOLFDWLRQ
$FW ����� UHSULQWV DUH SUHVXPHG WR FRUUHFWO\ VWDWH� DV DW WKH
GDWH RI WKH UHSULQW� WKH ODZ HQDFWHG E\ WKH SULQFLSDO HQDFWPHQW
DQG E\ WKH DPHQGPHQWV WR WKDW HQDFWPHQW� 7KLV SUHVXPSWLRQ
DSSOLHV HYHQ WKRXJK HGLWRULDO FKDQJHV DXWKRULVHG E\ VHFWLRQ
��& RI WKH $FWV DQG 5HJXODWLRQV 3XEOLFDWLRQ $FW ���� KDYH
EHHQ PDGH LQ WKH UHSULQW�
7KLV SUHVXPSWLRQ PD\ EH UHEXWWHG E\ SURGXFLQJ WKH RI¿FLDO
YROXPHV RI VWDWXWHV RU VWDWXWRU\ UHJXODWLRQV LQ ZKLFK WKH
SULQFLSDO HQDFWPHQW DQG LWV DPHQGPHQWV DUH FRQWDLQHG�

� +RZ UHSULQWV DUH SUHSDUHG
$ QXPEHU RI HGLWRULDO FRQYHQWLRQV DUH IROORZHG
LQ WKH SUHSDUDWLRQ RI UHSULQWV� )RU H[DPSOH� WKH
HQDFWLQJ ZRUGV DUH QRW LQFOXGHG LQ $FWV� DQG

��
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5HSULQWHG DV DW
�� 1RYHPEHU ���� 6W -RKQ¶V &ROOHJH 7UXVWV $FW ���� 1RWHV

SURYLVLRQV WKDW DUH UHSHDOHG RU UHYRNHG DUH RPLWWHG�
)RU D GHWDLOHG OLVW RI WKH HGLWRULDO FRQYHQWLRQV� VHH
KWWS���ZZZ�SFR�SDUOLDPHQW�JRYW�Q]�HGLWRULDO�FRQYHQWLRQV� RU
3DUW � RI WKH 7DEOHV RI 1HZ =HDODQG $FWV DQG 2UGLQDQFHV DQG
6WDWXWRU\ 5HJXODWLRQV DQG 'HHPHG 5HJXODWLRQV LQ )RUFH�

� &KDQJHV PDGH XQGHU VHFWLRQ ��& RI WKH $FWV DQG
5HJXODWLRQV 3XEOLFDWLRQ $FW ����
6HFWLRQ ��& RI WKH $FWV DQG 5HJXODWLRQV 3XEOLFDWLRQ $FW ����
DXWKRULVHV WKH PDNLQJ RI HGLWRULDO FKDQJHV LQ D UHSULQW DV VHW
RXW LQ VHFWLRQV ��' DQG ��( RI WKDW $FW VR WKDW� WR WKH H[WHQW
SHUPLWWHG� WKH IRUPDW DQG VW\OH RI WKH UHSULQWHG HQDFWPHQW LV
FRQVLVWHQW ZLWK FXUUHQW OHJLVODWLYH GUDIWLQJ SUDFWLFH� &KDQJHV
WKDW ZRXOG DOWHU WKH HIIHFW RI WKH OHJLVODWLRQ DUH QRW SHUPLWWHG�
$ QHZ IRUPDW RI OHJLVODWLRQ ZDV LQWURGXFHG RQ � -DQXDU\ �����
&KDQJHV WR OHJLVODWLYH GUDIWLQJ VW\OH KDYH DOVR EHHQPDGH VLQFH
����� DQG DUH RQJRLQJ� 7R WKH H[WHQW SHUPLWWHG E\ VHFWLRQ
��& RI WKH $FWV DQG 5HJXODWLRQV 3XEOLFDWLRQ $FW ����� DOO
OHJLVODWLRQ UHSULQWHG DIWHU � -DQXDU\ ���� LV LQ WKH QHZ IRUPDW
IRU OHJLVODWLRQ DQG UHÀHFWV FXUUHQW GUDIWLQJ SUDFWLFH DW WKH WLPH
RI WKH UHSULQW�
,Q RXWOLQH� WKH HGLWRULDO FKDQJHV PDGH LQ UHSULQWV XQGHU
WKH DXWKRULW\ RI VHFWLRQ ��& RI WKH $FWV DQG 5HJXODWLRQV
3XEOLFDWLRQ $FW ���� DUH VHW RXW EHORZ� DQG WKH\ KDYH EHHQ
DSSOLHG� ZKHUH UHOHYDQW� LQ WKH SUHSDUDWLRQ RI WKLV UHSULQW�
� RPLVVLRQ RI XQQHFHVVDU\ UHIHUHQWLDO ZRUGV �VXFK DV ³RI

WKLV VHFWLRQ´ DQG ³RI WKLV $FW´�
� W\SHIDFH DQG W\SH VL]H �7LPHV 5RPDQ� JHQHUDOO\ LQ ����

SRLQW�
� OD\RXW RI SURYLVLRQV� LQFOXGLQJ�

� LQGHQWDWLRQ
� SRVLWLRQ RI VHFWLRQ KHDGLQJV �HJ� WKH QXPEHU DQG

KHDGLQJ QRZ DSSHDU DERYH WKH VHFWLRQ�
� IRUPDW RI GH¿QLWLRQV �HJ� WKH GH¿QHG WHUP QRZ DSSHDUV

LQ EROG W\SH� ZLWKRXW TXRWDWLRQ PDUNV�
� IRUPDW RI GDWHV �HJ� D GDWH IRUPHUO\ H[SUHVVHG DV ³WKH

�VW GD\ RI -DQXDU\ ����´ LV QRZ H[SUHVVHG DV ³� -DQXDU\
����´�

��
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1RWHV 6W -RKQ¶V &ROOHJH 7UXVWV $FW ����
5HSULQWHG DV DW

�� 1RYHPEHU ����

� SRVLWLRQ RI WKH GDWH RI DVVHQW �LW QRZ DSSHDUV RQ WKH IURQW
SDJH RI HDFK $FW�

� SXQFWXDWLRQ �HJ� FRORQV DUH QRW XVHG DIWHU GH¿QLWLRQV�
� 3DUWV QXPEHUHG ZLWK URPDQ QXPHUDOV DUH UHSODFHG ZLWK

DUDELF QXPHUDOV� DQG DOO FURVV�UHIHUHQFHV DUH FKDQJHG
DFFRUGLQJO\

� FDVH DQG DSSHDUDQFH RI OHWWHUV DQG ZRUGV� LQFOXGLQJ�
� IRUPDW RI KHDGLQJV �HJ� KHDGLQJV ZKHUH HDFK

ZRUG IRUPHUO\ DSSHDUHG ZLWK DQ LQLWLDO FDSLWDO
OHWWHU IROORZHG E\ VPDOO FDSLWDO OHWWHUV DUH
DPHQGHG VR WKDW WKH KHDGLQJ DSSHDUV LQ EROG�
ZLWK RQO\ WKH ¿UVW ZRUG �DQG DQ\ SURSHU QRXQV�
DSSHDULQJ ZLWK DQ LQLWLDO FDSLWDO OHWWHU�

� VPDOO FDSLWDO OHWWHUV LQ VHFWLRQ DQG VXEVHFWLRQ
UHIHUHQFHV DUH QRZ FDSLWDO OHWWHUV

� VFKHGXOHV DUH UHQXPEHUHG �HJ� 6FKHGXOH � UHSODFHV
)LUVW 6FKHGXOH�� DQG DOO FURVV�UHIHUHQFHV DUH FKDQJHG
DFFRUGLQJO\

� UXQQLQJ KHDGV �WKH LQIRUPDWLRQ WKDW DSSHDUV DW WKH WRS
RI HDFK SDJH�

� IRUPDW RI WZR�FROXPQ VFKHGXOHV RI FRQVHTXHQWLDO
DPHQGPHQWV� DQG VFKHGXOHV RI UHSHDOV �HJ� WKH\
DUH UHDUUDQJHG LQWR DOSKDEHWLFDO RUGHU� UDWKHU WKDQ
FKURQRORJLFDO��

� /LVW RI DPHQGPHQWV LQFRUSRUDWHG LQ WKLV UHSULQW
�PRVW UHFHQW ¿UVW�
6HFXULWLHV 0DUNHWV $PHQGPHQW $FW ���� ����� 1R ���� VHFWLRQ �����
6HFXULWLHV 0DUNHWV $PHQGPHQW $FW ���� ����� 1R ���� VHFWLRQ ��
-XGLFDWXUH $PHQGPHQW $FW ���� ����� 1R ����� VHFWLRQ ��

��

:HOOLQJWRQ� 1HZ =HDODQG�
3XEOLVKHG XQGHU WKH DXWKRULW\ RI WKH 1HZ =HDODQG *RYHUQPHQW²����

��
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