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$V�WKH�$GPLQLVWHULQJ�$XWKRULW\�ZH�KDYH�SUHSDUHG�
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3HQVLRQV� 
*RYHUQDQFH�3ROLF\�	� 
&RPSOLDQFH�6WDWHPHQW 
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$GPLQLVWHULQJ�$XWKRULW\ 
 
&UR\GRQ�&RXQFLO�LV�WKH�$GPLQLVWHULQJ�$XWKRULW\�RI�WKH�&UR\GRQ�&RXQFLO�3HQVLRQ�)XQG�DQG�DGPLQLVWHUV�
WKH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH��/*36��RQ�EHKDOI�RI�SDUWLFLSDWLQJ�HPSOR\HUV� 
 
7KH� /RFDO� *RYHUQPHQW� 3HQVLRQ� 6FKHPH� 5HJXODWLRQV�� ������ WDON� DERXW� WKH� JRYHUQDQFH� RI� WKH�
6FKHPH���5HJXODWLRQ����UHTXLUHV�WKH�&RXQFLO�WR�SXEOLVK�WKLV�6WDWHPHQW���,Q�LW��DV�VHW�RXW�EHORZ��\RX�
FDQ�UHDG�KRZ�WKH�&RXQFLO�FRPSOLHV�ZLWK�WKH�*RYHUQPHQW¶V�JXLGDQFH�DQG�KRZ�VRPH�IXQFWLRQV�RI�WKH�
&RXQFLO�DUH�GHOHJDWHG���7KHVH�5HJXODWLRQV�DOVR�UHTXLUH�WKH�&RXQFLO�WR�NHHS�WKH�6WDWHPHQW�XQGHU�UH�
YLHZ�DQG�WR�PDNH�UHYLVLRQV�DV�DSSURSULDWH��:KHUH�VXFK�UHYLVLRQV�DUH�PDGH�ZH�ZLOO�SXEOLVK�D�������UH�
YLVHG�VWDWHPHQW� 
 
$LPV�DQG�2EMHFWLYHV 
 
&UR\GRQ� &RXQFLO� UHFRJQLVHV� WKH� VLJQLILFDQFH� RI� LWV� UROH� DV� $GPLQLVWHULQJ� $XWKRULW\� WR� WKH� 3HQVLRQ�
)XQG�RQ�EHKDOI�RI�LWV�VWDNHKROGHUV�ZKLFK�LQFOXGH� 
 
Ź $URXQG��������FXUUHQW�DQG�IRUPHU�PHPEHUV�RI�WKH�)XQG��DQG�WKHLU�GHSHQGDQWV� 
 
Ź 2YHU�����HPSOR\HUV�ZLWKLQ�WKH�&UR\GRQ�&RXQFLO�DUHD�RU�ZLWK�FORVH�OLQNV�WR�&UR\GRQ�&RXQFLO� 
 
Ź 7KH�ORFDO�WD[SD\HUV�ZLWKLQ�WKH�%RURXJK�RI�&UR\GRQ��DQG 
 
Ź &HQWUDO�*RYHUQPHQW� 
 
,Q�UHODWLRQ�WR�WKH�JRYHUQDQFH�RI�WKH�)XQG��RXU�REMHFWLYHV�DUH�WR�HQVXUH�WKDW� 
 
Ź $OO�RIILFHUV�DQG�3HQVLRQ�&RPPLWWHH�0HPEHUV�FKDUJHG�ZLWK�WKH�ILQDQFLDO�DGPLQLVWUDWLRQ�DQG��GH�

FLVLRQ-PDNLQJ�ZLWK�UHJDUG�WR�WKH�)XQG�DUH�IXOO\�HTXLSSHG�ZLWK�WKH�NQRZOHGJH�DQG�VNLOOV�WR���GLV�
FKDUJH�WKH�GXWLHV�DQG�UHVSRQVLELOLWLHV�DOORFDWHG�WR�WKHP� 

 
Ź 7KH�)XQG� LV�DZDUH� WKDW� JRRG�JRYHUQDQFH�PHDQV�DQ�RUJDQLVDWLRQ� LV� RSHQ� LQ� LWV� GHDOLQJV� DQG�

UHDGLO\�SURYLGHV�LQIRUPDWLRQ�WR�LQWHUHVWHG�SDUWLHV� 
 
Ź $SSURSULDWH�PHDVXUHV�DUH�LQ�SODFH�WR�PDQDJH�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�LQYHVWPHQW��RI�WKH�

)XQG��WR�XQGHUVWDQG�WKRVH�ULVNV�DQG�WR�HYDOXDWH�WKHP� 
 
Ź $OO�UHOHYDQW�OHJLVODWLRQ�LV�XQGHUVWRRG�DQG�FRPSOLHG�ZLWK� 
 
Ź 7KH�)XQG�DLPV�WR�EH�DW�WKH�IRUHIURQW�RI�EHVW�SUDFWLFH�IRU�/*36�IXQGV� 
 
Ź 7KH�)XQG�PDQDJHV�FRQIOLFWV�RI�LQWHUHVW�DSSURSULDWHO\� 
 
6WUXFWXUH 
 
7KH�&RQVWLWXWLRQ�RI�WKH�&RXQFLO�VHWV�RXW�KRZ�WKH�&RXQFLO�RSHUDWHV��KRZ�GHFLVLRQV�DUH�PDGH�DQG�WKH�
SURFHGXUHV�ZKLFK�DUH�IROORZHG�WR�HQVXUH�WKDW�WKHVH�DUH�HIILFLHQW�DQG�WUDQVSDUHQW�DQG�WKDW�WKRVH�ZKR�
PDNH�WKH�GHFLVLRQV�DUH�DFFRXQWDEOH�WR�ORFDO�SHRSOH��7KH�&RQVWLWXWLRQ�VHWV�RXW�WKH�IUDPHZRUN�XQGHU�
ZKLFK�WKH�3HQVLRQ�)XQG�LV�WR�EH�DGPLQLVWHUHG�DV�VKRZQ�LQ�WKH�GLDJUDP�RYHUOHDI� 
 
7KH�&RQVWLWXWLRQ�DOORZV�IRU�WKH�DSSRLQWPHQW�RI�D�3HQVLRQ�&RPPLWWHH�ZKLFK�KDV�UHVSRQVLELOLW\�IRU�WKH�
GLVFKDUJH�RI�DOO�H[HFXWLYH�IXQFWLRQV�DVVLJQHG�WR�LW� 
 
6HH�$SSHQGL[�$�IRU�WKH�7HUPV�RI�5HIHUHQFH�IRU�WKH�3HQVLRQ�&RPPLWWHH 
 
 0DUFK����� 
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7KH�/RQGRQ�&ROOHFWLYH�,QYHVWPHQW�9HKLFOH���&,9��LV�DQ�)&$�5HJXODWHG�IXQG�PDQDJHU�WKDW�UHSUHVHQWV�
WKH�SRROHG�LQYHVWPHQWV�RI����/RQGRQ�ORFDO�DXWKRULW\�SHQVLRQ�IXQGV��,W�KDV�DQ�$XWKRULVHG�&RQWUDFWXDO�
6FKHPH�IXQG�VWUXFWXUH�DQG�DOO�WKH�IXQGV�DUH�HTXDO�VKDUHKROGHUV� 
 
3HQVLRQ�&RPPLWWHH 
 
0HPEHUVKLS 
7KH�&RXQFLO�GHFLGHV�WKH�FRPSRVLWLRQ�RI�DQG�PDNHV�DSSRLQWPHQWV�WR�WKH�3HQVLRQ�&RPPLWWHH� 
 
&XUUHQWO\�WKH�PHPEHUVKLS�RI�WKH�3HQVLRQ�&RPPLWWHH�LV���HOHFWHG�0HPEHUV�IURP�&UR\GRQ��&RXQFLO�RQ�
D�SROLWLFDOO\�SURSRUWLRQDWH�EDVLV��$OO�&UR\GRQ�&RXQFLO�0HPEHUV�KDYH�YRWLQJ�ULJKWV�RQ�WKH�&RPPLWWHH�
DQG�WKUHH�YRWLQJ�PHPEHUV�RI�WKH�&RPPLWWHH�DUH�UHTXLUHG�WR�EH�DEOH�WR�GHHP�WKH�PHHWLQJ�TXRUDWH�� 
 
,Q�DGGLWLRQ�WKHUH�DUH�WZR�HOHFWHG�PHPEHUV��RQH-YRWLQJ�DQG�RQH�QRQ-YRWLQJ��DQG�RQH�QRQ-YRWLQJ�8QLRQ�
5HSUHVHQWDWLYH��UHSUHVHQWLQJ�3HQVLRQHU�DQG�6FKHPH�PHPEHU�LQWHUHVWV��$OWKRXJK�VRPH�RI�WKH�UHSUH�
VHQWDWLYHV�GR�QRW�KDYH�YRWLQJ�ULJKWV�WKH\�DUH�WUHDWHG�DV�HTXDO�PHPEHUV�RI�WKH���������&RPPLWWHH��WKH\�
KDYH�DFFHVV�WR�DOO�&RPPLWWHH�$GYLVHUV��RIILFHUV��PHHWLQJV�DQG�WUDLQLQJ�DV�LI�WKH\�ZHUH�&RXQFLO�0HP�
EHUV�DQG�KDYH�WKH�RSSRUWXQLW\�WR�FRQWULEXWH�WR�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��9RWLQJ�ULJKWV�DUH�PDLQO\�
UHVWULFWHG�WR�HOHFWHG�0HPEHUV�DV�WKH\�DUH�GHHPHG�WR�EH�IXOILOOLQJ�WKH�UROH�RI�7UXVWHHV�DV�WKH�3HQVLRQ�
)XQG�ZLWK�DOO�WKH�OHJDO�UHVSRQVLELOLWLHV�WKDW�WKLV�HQWDLOV��LW�ZDV�QRW�IHOW���DSSURSULDWH�WR�DSSO\�WKH�VDPH�
OHJDO�GHILQLWLRQ�WR�WKH�OD\�PHPEHUV�RI�WKH�&RPPLWWHH�DQG��KHQFH��RQO\�RQH�KDV�YRWLQJ�ULJKWV� 
 
7KH�3HQVLRQ�&RPPLWWHH�PD\�FR-RSW�QRQ-YRWLQJ�PHPEHUV�DV�LV�DSSURSULDWH��� 
 
$OO�0HPEHUV�RI� WKH�3HQVLRQ�&RPPLWWHH�� LQFOXGLQJ�QRQ-YRWLQJ�PHPEHUV��DUH�UHTXLUHG�WR�GHFODUH�DQ\�
LQWHUHVW�WKDW�WKH\�KDYH�LQ�UHODWLRQ�WR�WKH�3HQVLRQ�)XQG�RU�LWHPV�RQ�WKH�DJHQGD�DW�WKH��������FRPPHQFH�
PHQW�RI�WKH�PHHWLQJ� 
 
7KH�)XQG�LV�DZDUH�WKDW�JRRG�JRYHUQDQFH�PHDQV�DQ�RUJDQLVDWLRQ�LV�RSHQ�LQ�LWV�GHDOLQJV�DQG���UHDGLO\�
SURYLGHV�LQIRUPDWLRQ�WR�LQWHUHVWHG�SDUWLHV��PHHWLQJV�DUH�RSHQ�WR�PHPEHUV�RI�WKH�SXEOLF�ZKR�DUH�ZHO�
FRPH� WR�DWWHQG��+RZHYHU�� WKHUH�PD\�EH�RFFDVLRQV�ZKHQ�PHPEHUV�RI� WKH�SXEOLF�DUH�H[FOXGHG�IURP�
PHHWLQJV�ZKHQ�LW� LV� OLNHO\�LQ�YLHZ�RI�WKH�QDWXUH�RI�WKH�EXVLQHVV�WR�EH�WUDQVDFWHG�RI�WKH�QDWXUH�RI�WKH�
SURFHHGLQJV�WKDW�FRQILGHQWLDO�LQIRUPDWLRQ�ZRXOG�EH�GLVFORVHG� 
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0HHWLQJV 
7KH�3HQVLRQ�&RPPLWWHH�VKDOO�PHHW�DW�OHDVW�IRXU�WLPHV�D�\HDU�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�
DQG�DGGLWLRQDO�PHHWLQJV�PD\�EH�DUUDQJHG�DV�UHTXLUHG�WR�IDFLOLWDWH�LWV�ZRUN��:RUN�IRU�WKH�\HDU�ZLOO�
EH�DJUHHG�ZLWK�WKH�&RPPLWWHH�WR�LQFOXGH�GHGLFDWHG�WUDLQLQJ�VHVVLRQV�IRU�&RPPLWWHH�PHPEHUV� 

$JHQGDV� IRU� PHHWLQJV� ZLOO� EH� DJUHHG� ZLWK� WKH� &KDLU� DQG� ZLOO� EH� FLUFXODWHG� HOHFWURQLFDOO\� ZLWK����
VXSSRUWLQJ�SDSHUV� WR�DOO�PHPEHUV�RI� WKH�&RPPLWWHH��RIILFHUV�RI� WKH�&RXQFLO�DV�DSSURSULDWH�DQG�
WKH�)XQG¶V�$GYLVRUV� 
 
7KH�&RXQFLO�ZLOO�JLYH�DW�OHDVW�ILYH�FOHDU�ZRUNLQJ�GD\V¶�QRWLFH�RI�DQ\�PHHWLQJV�E\�SRVWLQJ�GHWDLOV�RI�
WKH�PHHWLQJ�RQ�WKH�&RXQFLO¶V�ZHEVLWH� 
 
7KHUH�PD\�RFFDVLRQDOO\�EH�LWHPV�ZKLFK�PD\�EH�H[HPSW�IURP�WKH�DJHQGD��UHSRUWV�DQG�PLQXWHV�RI�
WKH�PHHWLQJV�ZKHQ� LW� LV� OLNHO\� WKDW�FRQILGHQWLDO� LQIRUPDWLRQ�ZRXOG�EH�GLVFORVHG�� ,WHPV�ZKLFK�DUH�
OLNHO\� WR� EH� H[FOXGHG� LQFOXGH� LVVXHV� ZKHUH� WR� GLVFORVH� LQIRUPDWLRQ� ZRXOG� FRQWUDYHQH� DQ������������
LQGLYLGXDO¶V�SULYDF\�RU�ZKHUH�WKHUH�DUH�ILQDQFLDO�LQWHUHVWV�ZKLFK�PD\�EH�FRPSURPLVHG�DV�D�UHVXOW�
RI�GLVFORVXUH�IRU�H[DPSOH�VXUURXQGLQJ�FRQWUDFWV��2UDO�XSGDWHV�DQG�SUHVHQWDWLRQV�DUH�DOVR�JLYHQ�
DW�WKHVH�PHHWLQJV� 
 

3HQVLRQ�&RPPLWWHH�0HPEHU 9RWLQJ�0HPEHU 1RQ-9RWLQJ�0HPEHU 

&RXQFLOORU�$QGUHZ�3HOOLQJ��&KDLUPDQ ü  

&RXQFLOORU�6LPRQ�+DOO��9LFH-&KDLUPDQ� ü  

&RXQFLOORU�6LPRQ�%UHZ� ü  

&RXQFLOORU�5REHUW�&DQQLQJ ü  

&RXQFLOORU�/XNH�&ODQF\ ü  

&RXQFLOORU�&OLYH�)UDVHU ü  

&RXQFLOORU�3DWULFLD�+D\--XVWLFH ü  

&RXQFLOORU�<YHWWH�+RSOH\ ü  
5HVHUYH�3DQHO���&RXQFLOORUV��-DPLH�$XGVOH\��6KHUZDQ�
&KRZGKXU\��3DW�&ORXGHU��3DWV\�&XPPLQJV��6WHYH�+RO�
ODQGV��9LGKL�0RKDQ��5REHUW�:DUG 

ü  
0V�*LOOL�'ULYHU��3HQVLRQHUV�5HSUHVHQWDWLYH� ü  
0U�3HWHU�+RZDUG��3HQVLRQHUV�5HSUHVHQWDWLYH�  ü 
0U�&KDUWOHV�4XD\H��6WDII�5HSUHVHQWDWLYH  ü 

0DUFK����� 
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7KH�&RXQFLO�ZLOO�PDNH�DYDLODEOH�FRSLHV�RI� WKH�PLQXWHV�RI� WKH�PHHWLQJ�DQG�UHFRUGV�RI�GHFLVLRQV��
WKHVH� DUH� VWRUHG� LQGHILQLWHO\�� 0LQXWHV� RI� PHHWLQJV� DQG� UHFRUGV� RI� GHFLVLRQV� DUH� DYDLODEOH� IRU������
LQVSHFWLRQ�RQ�WKH�&RXQFLO¶V�ZHEVLWH�KWWSV���ZZZ�FUR\GRQ�JRY�XN�GHPRFUDF\�GDQGH�� 
 
2WKHU�'HOHJDWLRQV�RI�3RZHUV 
7KH� 3HQVLRQ� &RPPLWWHH� DFW� DV� TXDVL� WUXVWHHV� DQG� RYHUVHH� WKH� PDQDJHPHQW� RI� WKH� 3HQVLRQ�
)XQG�� $V� TXDVL� WUXVWHHV� WKH� &RPPLWWHH� KDV� D� FOHDU� ILGXFLDU\� GXW\� LQ� WKH� SHUIRUPDQFH� RI� WKHLU��
IXQFWLRQV��WKH\�KDYH�WR�HQVXUH�WKDW�WKH�)XQG�LV�PDQDJHG�LQ�DFFRUGDQFH�ZLWK�WKH�5HJXODWLRQV�DQG�
WR� GR� VR� SUXGHQWO\� DQG� LPSDUWLDOO\� DQG� WR� HQVXUH� WKH� EHVW� SRVVLEOH� RXWFRPHV� IRU� WKH� 3HQVLRQ�
)XQG�� LWV�SDUWLFLSDWLQJ�HPSOR\HUV�� WR� ORFDO� WD[SD\HUV�DQG�6FKHPH�PHPEHUV��:KLOVW�WUXVWHHV�FDQ�
GHOHJDWH�VRPH�RI�WKHLU�SRZHUV��WKH\�FDQQRW�GHOHJDWH�WKHLU�UHVSRQVLELOLWLHV�DV�WUXVWHHV� 

3HQVLRQ�%RDUG 
 
:LWK� HIIHFW� IURP� �� $SULO� ������ HDFK� $GPLQLVWHULQJ� $XWKRULW\� ZDV� UHTXLUHG� WR� HVWDEOLVK� D� /RFDO��
3HQVLRQV�%RDUG�WR�DVVLVW�WKHP�ZLWK�� 
 
Ź 6HFXULQJ� FRPSOLDQFH�ZLWK� WKH� /*36�5HJXODWLRQV� DQG� DQ\� RWKHU� OHJLVODWLRQ� UHODWLQJ� WR� WKH�

JRYHUQDQFH�DQG�DGPLQLVWUDWLRQ�RI�WKH�6FKHPH��DQG�UHTXLUHPHQWV�LPSRVHG�LQ�UHODWLRQ�WR�WKH�
/*36�E\�WKH�3HQVLRQV�5HJXODWRU� 

 
Ź (QVXULQJ�WKH�HIIHFWLYH�DQG�HIILFLHQW�JRYHUQDQFH�DQG�DGPLQLVWUDWLRQ�RI�WKH�3HQVLRQ�)XQG� 
 
6XFK� 3HQVLRQV� %RDUGV� DUH� QRW� ORFDO� DXWKRULW\� FRPPLWWHHV� EXW� DUH� UHIOHFWHG� LQ� WKH� &RXQFLO¶V�����
&RQVWLWXWLRQ��7KH�&UR\GRQ�3HQVLRQ�%RDUG�ZDV�HVWDEOLVKHG�E\�&UR\GRQ�&RXQFLO�DQG�WKH�IXOO�WHUPV�
RI�UHIHUHQFH�RI�WKH�%RDUG�FDQ�EH�IRXQG�ZLWKLQ�WKH�&RXQFLO¶V�&RQVWLWXWLRQ�� 
KWWSV���ZZZ�FUR\GRQ�JRY�XN�VLWHV�GHIDXOW�ILOHV�DUWLFOHV�GRZQORDGV�&RQVWLWXWLRQ���RI���WKH�
��/RQGRQ���%RURXJK���RI���&UR\GRQ���-���-XQH��������SGI 
 
5ROH� 
7KH� &RXQFLO� KDV� FKDUJHG� WKH� 3HQVLRQ� %RDUG� ZLWK� SURYLGLQJ� RYHUVLJKW� RI� WKH� PDWWHUV� RXWOLQHG�
DERYH��7KH�3HQVLRQ�%RDUG��KRZHYHU�� LV�QRW�D�GHFLVLRQ�PDNLQJ�ERG\� LQ� UHODWLRQ� WR� WKH�PDQDJH�
PHQW�RI�WKH�3HQVLRQ�)XQG� 
 
0HPEHUVKLS� 
7KH�3HQVLRQ�%RDUG�FRQVLVW�RI���PHPEHUV�DV�IROORZV� 
 
Ź $Q�,QGHSHQGHQW�&KDLU� 
Ź 7KUHH�(PSOR\HU�5HSUHVHQWDWLYHV��RQH�RI�ZKLFK�LV�IURP�&UR\GRQ�&RXQFLO��DQG 
Ź 7KUHH�6FKHPH�0HPEHU�5HSUHVHQWDWLYHV��WZR�RI�ZKLFK�DUH�QRPLQDWHG�E\�WKH�7UDGH�8QLRQV� 
 
3HQVLRQ�%RDUG�PHPEHUV���H[FOXGLQJ�WKH�&KDLU���KDYH�LQGLYLGXDO�YRWLQJ�ULJKWV�EXW�LW�LV�H[SHFWHG�WKH��
%RDUG�ZLOO�DV�IDU�DV�SRVVLEOH�UHDFK�D�FRQVHQVXV� 
 
$�PHHWLQJ� RI� WKH�3HQVLRQ�%RDUG� LV� RQO\� TXRUDWH�ZKHQ� WKUHH� RI� WKH� VL[� (PSOR\HU� DQG�6FKHPH�
0HPEHU�5HSUHVHQWDWLYHV�DUH�SUHVHQW�� 
 
0HPEHUV�RI�WKH�3HQVLRQ�%RDUG�DUH�UHTXLUHG�WR�GHFODUH�DQ\�LQWHUHVWV�WKDW�WKH\�KDYH�LQ�UHODWLRQ�WR�
WKH�3HQVLRQ�)XQG�RU�LWHPV�RQ�WKH�DJHQGD�DW�WKH�FRPPHQFHPHQW�RI�WKH�PHHWLQJ� 
 
0HHWLQJV 
7KH� 3HQVLRQV� %RDUG� PHHWV� DW� OHDVW� �� WLPHV� D� \HDU� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV� DQG���������
DGGLWLRQDO�PHHWLQJV�PD\�EH�DUUDQJHG�DV�UHTXLUHG�WR�IDFLOLWDWH�LWV�ZRUN� 
 
7KH�3HQVLRQ�%RDUG�ZLOO�EH�WUHDWHG�LQ�WKH�VDPH�ZD\�DV�D�&RPPLWWHH�RI�&UR\GRQ�&RXQFLO�DQG��DV�
VXFK��PHPEHUV� RI� WKH� SXEOLF�PD\� DWWHQG� DQG� SDSHUV�ZLOO� EH�PDGH� SXEOLF� LQ� WKH� VDPH�ZD\� DV�����
GHVFULEHG�DERYH�IRU�WKH�3HQVLRQ�&RPPLWWHH� 
 

0DUFK����� 
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3ROLF\�'RFXPHQWV� 
 
,Q�DGGLWLRQ� WR� WKH� IRUHJRLQJ�� WKHUH�DUH�D�QXPEHU�RI�RWKHU�GRFXPHQWV�ZKLFK�DUH� UHOHYDQW� WR� WKH���
JRYHUQDQFH�DQG�PDQDJHPHQW�RI�WKH�3HQVLRQ�)XQG��%ULHI�GHWDLOV�RI�WKHVH�DUH�OLVWHG�EHORZ�DQG�IXOO�
FRSLHV�RI�DOO�GRFXPHQWV�FDQ�EH�IRXQG�RQ�WKH�3HQVLRQ�)XQG�:HEVLWH��ZZZ�FUR\GRQSHQVLRQVFKHPH�RUJ� 
 
)XQGLQJ�6WUDWHJ\�6WDWHPHQW 
7KH�)XQGLQJ�6WUDWHJ\�6WDWHPHQW��)66��IRUPV�SDUW�RI�WKH�IUDPHZRUN�IRU�WKH�IXQGLQJ�DQG�PDQDJH�
PHQW�RI� WKH�3HQVLRQ�)XQG�� ,W� VHWV�RXW�KRZ� WKH�)XQG�ZLOO� DSSURDFK� LWV� OLDELOLWLHV�DQG�FRQWDLQV�D�
VFKHGXOH�RI� WKH�PLQLPXP�FRQWULEXWLRQ� UDWHV� WKDW�DUH� UHTXLUHG�RI� LQGLYLGXDO�HPSOR\HUV�ZLWKLQ� WKH�
)XQG��7KH� �)66� LV�GUDZQ�XS�E\� WKH�&RXQFLO� LQ�FROODERUDWLRQ�ZLWK� WKH�)XQG¶V�$FWXDU\�DQG�DIWHU�
FRQVXOWDWLRQ�ZLWK� WKH�)XQG¶V�HPSOR\HUV��7KH�)66�IRUPV�SDUW�RI�D�EURDGHU� IUDPHZRUN�ZKLFK�FR�
YHUV� WKH�3HQVLRQ�)XQG�DQG�DSSOLHV� WR�DOO� HPSOR\HUV�SDUWLFLSDWLQJ� LQ� WKH�)XQG��7KH�)66� UHSUH�
VHQWV�D�VXPPDU\�RI�WKH�)XQG¶V�DSSURDFK�WR�IXQGLQJ�WKH�OLDELOLWLHV�RI�WKH�3HQVLRQ�)XQG� 
 
,QYHVWPHQW�6WUDWHJ\�6WDWHPHQW 
7KH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH� �0DQDJHPHQW� DQG� ,QYHVWPHQW� RI� )XQGV��5HJXODWLRQV�
�����UHTXLUH�SHQVLRQ�IXQG�DGPLQLVWHULQJ�DXWKRULWLHV�WR�SUHSDUH��PDLQWDLQ�DQG�SXEOLVK�D�VWDWHPHQW�
RI�WKH�SULQFLSOHV�JRYHUQLQJ�WKHLU�GHFLVLRQV�RQ�WKH�LQYHVWPHQW�RI�WKH�SHQVLRQ�)XQG� 
 
7KH�DUHDV�FRYHUHG�LQ�WKH�VWDWHPHQW�RI�LQYHVWPHQW�SULQFLSOHV�DUH�DV�IROORZV� 
 
Ź $�UHTXLUHPHQW�WR�LQYHVW�LQ�D�ZLGH�YDULHW\�RI�LQYHVWPHQWV� 
 
Ź $Q�DVVHVVPHQW�RI�WKH�VXLWDELOLW\�RI�SDUWLFXODU�LQYHVWPHQWV� 
 
Ź 7KH�DXWKRULW\¶V�DSSURDFK�WR�ULVN��LQFOXGLQJ�PHDVXUHPHQW�DQG�PDQDJHPHQW�RI�ULVN� 
 
Ź 7KH�DXWKRULW\¶V�DSSURDFK�WR�SRROLQJ� 
 
Ź 7KH� DXWKRULW\¶V� SROLF\� RQ� KRZ� VRFLDO�� HWKLFDO� DQG� HQYLURQPHQWDO� FRQVLGHUDWLRQV� DUH� WDNHQ��

LQWR�DFFRXQW� 
 
Ź 7KH�DXWKRULW\¶V�SROLF\�RQ�WKH�H[HUFLVH�RI�ULJKWV�DWWDFKHG�WR�LQYHVWPHQWV� 
 
*RYHUQDQFH�%HVW�3UDFWLFH—&RPSOLDQFH�6WDWHPHQW 
7KLV�VHWV�RXW�WKH�3HQVLRQ�)XQG¶V�FRPSOLDQFH�ZLWK�WKH�6HFUHWDU\�RI�6WDWH¶V�6WDWXWRU\�*XLGDQFH�RQ�
*RYHUQDQFH�LQ�WKH�/*36��7KLV�LV�DWWDFKHG�DV�$SSHQGL[�%�DQG�VKRZV�ZKHUH�WKH�)XQG�LV� 
FRPSOLDQW�RU�QRW�FRPSOLDQW�ZLWK�EHVW�SUDFWLFH�DQG�WKH�UHDVRQV�ZK\�LW�PD\�QRW�EH�FRPSOLDQW� 
 
7UDLQLQJ�3ROLF\ 
&UR\GRQ�&RXQFLO�KDV�D�7UDLQLQJ�3ROLF\�ZKLFK�KDV�EHHQ�SXW�LQWR�SODFH�WR�DVVLVW�WKH�)XQG�LQ� 
DFKLHYLQJ�LWV�JRYHUQDQFH�REMHFWLYHV���3HQVLRQ�&RPPLWWHH�PHPEHUV�DQG�VHQLRU�RIILFHUV�DUH������ 
H[SHFWHG� WR� FRQWLQXDOO\� GHPRQVWUDWH� WKHLU� RZQ� SHUVRQDO� FRPPLWPHQW� WR� WUDLQLQJ� DQG� WR� HQVXUH�
WKDW�WKH�JRYHUQDQFH�REMHFWLYHV�DUH�PHW� 
 
7R�DVVLVW�LQ�DFKLHYLQJ�WKHVH�REMHFWLYHV��WKH�&RXQFLO�DLPV�WR�FRPSO\�ZLWK� 
 
Ź 7KH�&,3)$�.QRZOHGJH�DQG�6NLOOV�)UDPHZRUN��DQG 
 
Ź 7KH� NQRZOHGJH� DQG� VNLOOV� HOHPHQWV� RI� WKH� 3XEOLF� 6HUYLFH� 3HQVLRQV� $FW� ����� DQG� WKH��������

3HQVLRQV�5HJXODWRU¶V��735��&RGH�RI�3UDFWLFH�IRU�3XEOLF�6HUYLFH�6FKHPHV� 
 
$Q\�RWKHU�/*36�VSHFLILF�JXLGDQFH� UHODWLQJ� WR� WKH�NQRZOHGJH�DQG�VNLOOV�RI�3HQVLRQV�&RPPLWWHH�
PHPEHUV�� RU� 3HQVLRQ� )XQG� RIILFHUV� ZKLFK� PD\� EH� LVVXHG� IURP� WLPH� WR� WLPH� ZLOO� DOVR� EH������������
FRQVLGHUHG� 

0DUFK����� 



� 

 

 
0HPEHUV�RI� WKH�3HQVLRQV�&RPPLWWHH��DQG�RIILFHUV� LQYROYHG�LQ�WKH�PDQDJHPHQW�RI� WKH�)XQG�ZLOO�
UHFHLYH�WUDLQLQJ�WR�HQVXUH�WKDW�WKH\�PHHW�WKH�DLPV�RI�WKH�3ROLF\�ZLWK�VFKHGXOHV�GUDZQ�XS�DQG���UH�
YLHZHG�RQ�DQ�DQQXDO�EDVLV� 
 
$QQXDO�5HSRUW�DQG�$FFRXQWV 
$V�SDUW�RI� WKH�&RXQFLO¶V�&RQVWLWXWLRQ� LW� LV�WKH�GXW\�RI� WKH�([HFXWLYH�'LUHFWRU�RI�5HVRXUFHV�WR�HQ�
VXUH�WKDW�UHFRUG�NHHSLQJ�DQG�DFFRXQWV�DUH�PDLQWDLQHG�E\�WKH�3HQVLRQ�)XQG��7KH����3HQVLRQ�)XQG�
DFFRXQWV�DUH�SURGXFHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�UHFRPPHQGDWLRQV�RI�WKH�)LQDQFLDO�5H�
SRUWV� RI� 3HQVLRQV� 6FKHPHV� -� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH�� 7KH� ILQDQFLDO� VWDWHPHQWV�
VXPPDULVH� WKH� WUDQVDFWLRQV� RI� WKH� 6FKHPH� DQG� GHDO� ZLWK� WKH� QHW� DVVHWV� RI� WKH� 6FKHPH�� 7KH�
VWDWHPHQW�RI�DFFRXQWV� LV� UHYLHZHG�E\�ERWK� WKH�3HQVLRQ�&RPPLWWHH�DQG� WKH� �*HQHUDO�3XUSRVHV�
DQG�$XGLW�&RPPLWWHH�DQG�LQFRUSRUDWHG�LQ�WKH�6WDWHPHQW�RI�$FFRXQWV�IRU�WKH�&RXQFLO��)XOO�FRSLHV�
RI�WKH�5HSRUW�DQG�$FFRXQWV�DUH�SODFHG�RQ�WKH�&RXQFLO¶V�ZHEVLWH�ZZZ�FUR\GRQ�JRY�XN�GHPRFUDF\�
EXGJHWV�ILQDQFLDO-DFFRXQWV� 
 
&RPPXQLFDWLRQ�3ROLF\ 
7KLV� GRFXPHQW� VHWV� RXW� WKH� FRPPXQLFDWLRQ� SROLF\� RI� WKH� $GPLQLVWHULQJ� $XWKRULW\� ZKLFK� LV� WKH�
VWUDWHJ\�IRU�HQVXULQJ�WKDW�DOO�LQWHUHVWHG�SDUWLHV�DUH�NHSW�LQIRUPHG�RI�GHYHORSPHQWV�LQ�WKH�3HQVLRQ�
)XQG�� 7KLV� KHOSV� WR� HQVXUH� WUDQVSDUHQF\� DQG� DQ� HIIHFWLYH� FRPPXQLFDWLRQ� SURFHVV� IRU� DOO�����������
LQWHUHVWHG� SDUWLHV�� $� FRS\� RI� WKH� SROLF\� FDQ� EH� IRXQG� RQ� WKH� 3HQVLRQV� ZHEVLWH�
ZZZ�FUR\GRQSHQVLRQVFKHPH�RUJ� 
 
'LVFUHWLRQV�3ROLF\ 
8QGHU� WKH� /RFDO�*RYHUQPHQW� 3HQVLRQ�6FKHPH�5HJXODWLRQV�� WKH�$GPLQLVWHULQJ�$XWKRULW\� KDV� D�
OHYHO�RI�GLVFUHWLRQ�LQ�UHODWLRQ�WR�D�QXPEHU�RI�DUHDV��7KH�$GPLQLVWHULQJ�$XWKRULW\�UHYLHZV�WKH�SROLF\�����
UHODWLQJ�WR�WKH�H[HUFLVH�RI�WKRVH�GLVFUHWLRQV�DV�DSSURSULDWH�DQG�ZLOO�QRWLI\�LQWHUHVWHG�SDUWLHV�RI�DQ\�
VLJQLILFDQW�FKDQJHV��(PSOR\LQJ�$XWKRULWLHV�DUH�DOVR�UHTXLUHG�WR�VHW�RXW�WKHLU�GLVFUHWLRQV�SROLFLHV�LQ�
UHVSHFW� RI� DUHDV�XQGHU� WKH�5HJXODWLRQV�ZKHUH� WKH\� KDYH�D� GLVFUHWLRQDU\� SRZHU��&RSLHV� RI� WKH��
$GPLQLVWHULQJ� $XWKRULW\� SROLF\� FDQ� EH� IRXQG� RQ� WKH� 3HQVLRQV� ZHEVLWH�
ZZZ�FUR\GRQSHQVLRQVFKHPH�RUJ� 
 
3HQVLRQ�$GPLQLVWUDWLRQ�6WUDWHJ\� 
,Q� RUGHU� WR� DVVLVW� ZLWK� WKH�PDQDJHPHQW� DQG� HIILFLHQW� UXQQLQJ� RI� WKH� 3HQVLRQ� )XQG�� WKHUH� LV� D���
3HQVLRQ� $GPLQLVWUDWLRQ� 6WUDWHJ\�� � 7KLV� HQFRPSDVVHV� DGPLQLVWUDWLYH� SURFHGXUHV� DQG�����������������
UHVSRQVLELOLWLHV� IRU� WKH� 3HQVLRQ� )XQG� IRU� ERWK� WKH� $GPLQLVWHULQJ� $XWKRULW\� DQG� (PSOR\LQJ����������
$XWKRULWLHV���,W�KDV�EHHQ�GLVWULEXWHG�WR�HPSOR\HUV�ZLWKLQ�WKH�)XQG�IROORZLQJ�FRQVXOWDWLRQ�DQG�FDQ�
EH�IRXQG�RQ�WKH�3HQVLRQV�ZHEVLWH���7KLV�UHSUHVHQWV�SDUW�RI�WKH�SURFHVV�IRU�HQVXULQJ�WKH�RQJRLQJ�
HIILFLHQW�PDQDJHPHQW�RI�WKH�)XQG�DQG�PDLQWHQDQFH�RI�DFFXUDWH�GDWD�DQG�IRUPV�SDUW�RI�WKH�RYHUDOO�
JRYHUQDQFH�SURFHGXUHV�IRU�WKH�)XQG�� 
 
$SSURYDO��5HYLHZ�DQG�&RQVXOWDWLRQ 
7KH�*RYHUQDQFH�3ROLF\�DQG�&RPSOLDQFH�6WDWHPHQW�ZLOO�EH��IRUPDOO\�UHYLHZHG�DQG�XSGDWHG�DQQX�
DOO\�RU�VRRQHU�LI�WKH�JRYHUQDQFH�DUUDQJHPHQWV�RU�RWKHU�PDWWHUV�LQFOXGLQJ�ZLWK�LW�PHULW�FRQVLGHUD�
WLRQ� 
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$SSHQGLFHV������� 
 
 
 
 
 
 
 

 
 
$SSHQGL[�$ 
 
7HUPV�RI�5HIHUHQFH�IRU�&UR\GRQ�&RXQFLO�3HQVLRQ�&RPPLWWHH�'HFHPEHU����� 
 
 
$SSHQGL[�% 
 
*RYHUQDQFH�%HVW�3UDFWLFH�-�&RPSOLDQFH�6WDWHPHQW� 
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)XUWKHU�,QIRUPDWLRQ 
 
7KLV�GRFXPHQW�LV�DYDLODEOH�LQ�ODUJH�VLJKW�DQG�%UDLOOH�XSRQ�UHTXHVW� 
 
,I�\RX�QHHG�PRUH�LQIRUPDWLRQ�DERXW�WKH�6FKHPH�\RX�VKRXOG�FRQWDFW�WKH�IROORZLQJ� 
3HQVLRQV�6HFWLRQ 
�$��%HUQDUG�:HDWKHULOO�+RXVH� 
��0LQW�:DON 
&UR\GRQ 
&5���($� 
  
7HOH����������������[������� 
(PDLO��SHQVLRQV#FUR\GRQ�JRY�XN 
:HEVLWH��ZZZ�FUR\GRQSHQVLRQVFKHPH�RUJ 


