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7KH�&KDLUPDQ�DQG�0DQDJLQJ�'LUHFWRU���
&KLHI�([HFXWLYH�2IILFHUV�
$OO�6FKHGXOHG�&RPPHUFLDO�%DQNV�LQFOXGLQJ�55%V�DQG�/$%V���
8UEDQ�&R�RSHUDWLYH�%DQNV���6WDWH�&R�RSHUDWLYH�%DQNV���
'LVWULFW�&HQWUDO�&R�RSHUDWLYH�%DQNV�

'HDU�6LU�0DGDP��

7KH�'HSRVLWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�)XQG�6FKHPH���������6HFWLRQ���$�RI�
%DQNLQJ�5HJXODWLRQ�$FW�������

3OHDVH�UHIHU�WR�SDUDJUDSK����RI�WKH�0RQHWDU\�3ROLF\�6WDWHPHQW���������DQQRXQFHG�

E\�*RYHUQRU�RQ�0D\���������RQ�WKH�DERYH�VXEMHFW��

���3XUVXDQW�WR�WKH�DPHQGPHQW�RI�WKH�%DQNLQJ�5HJXODWLRQ�$FW��������VHFWLRQ���$�KDV�

EHHQ� LQVHUWHG� LQ� WKDW� $FW�� HPSRZHULQJ� 5HVHUYH� %DQN� WR� HVWDEOLVK� 7KH� 'HSRVLWRU�

(GXFDWLRQ�DQG�$ZDUHQHVV�)XQG��WKH�)XQG���8QGHU� WKH�SURYLVLRQV�RI� WKLV�VHFWLRQ�

WKH�DPRXQW� WR� WKH�FUHGLW�RI�DQ\�DFFRXQW� LQ� ,QGLD�ZLWK�DQ\�EDQN�ZKLFK�KDV�QRW�EHHQ�

RSHUDWHG� XSRQ� IRU� D� SHULRG� RI� WHQ� \HDUV� RU� DQ\� GHSRVLW� RU� DQ\� DPRXQW� UHPDLQLQJ�

XQFODLPHG�IRU�PRUH�WKDQ�WHQ�\HDUV�VKDOO�EH�FUHGLWHG�WR� WKH�)XQG��ZLWKLQ�D�SHULRG�RI�

WKUHH� PRQWKV� IURP� WKH� H[SLU\� RI� WKH� VDLG� SHULRG� RI� WHQ� \HDUV�� 7KH� )XQG� VKDOO� EH�

XWLOL]HG�IRU�SURPRWLRQ�RI�GHSRVLWRUV¶�LQWHUHVW�DQG�IRU�VXFK�RWKHU�SXUSRVHV�ZKLFK�PD\�

EH�QHFHVVDU\�IRU�WKH�SURPRWLRQ�RI�GHSRVLWRUV¶�LQWHUHVWV�DV�VSHFLILHG�E\�5%,�IURP�WLPH�

WR�WLPH��7KH�GHSRVLWRU�ZRXOG��KRZHYHU��EH�HQWLWOHG�WR�FODLP�IURP�WKH�EDQN�KHU�GHSRVLW�

RU�DQ\�RWKHU�XQFODLPHG�DPRXQW�RU�RSHUDWH�KHU�DFFRXQW�DIWHU�WKH�H[SLU\�RI�WHQ�\HDUV��

HYHQ�DIWHU�VXFK�DPRXQW�KDV�EHHQ�WUDQVIHUUHG�WR�WKH�)XQG��7KH�EDQN�ZRXOG�EH�OLDEOH�

WR�SD\� WKH�DPRXQW� WR� WKH�GHSRVLWRU�FODLPDQW�DQG�FODLP�UHIXQG�RI�VXFK�DPRXQW� IURP�

WKH�)XQG��
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��� 7KH� GUDIW� 'HSRVLWRU� (GXFDWLRQ� DQG� $ZDUHQHVV� )XQG� 6FKHPH� ZDV� SODFHG� RQ�

5HVHUYH� %DQN� RI� ,QGLD� ZHEVLWH� IRU� SXEOLF� FRPPHQWV�� 7DNLQJ� LQWR� DFFRXQW� WKH�

FRPPHQWV� UHFHLYHG� IURP� YDULRXV� VWDNHKROGHUV�� WKH� µ'HSRVLWRU� (GXFDWLRQ� DQG�

$ZDUHQHVV�)XQG�6FKHPH������¶�KDV�EHHQ�ILQDOL]HG�DQG�IRUZDUGHG�WR�*RYHUQPHQW�RI�

,QGLD�IRU�QRWLI\LQJ�LQ�WKH�2IILFLDO�*D]HWWH��$�FRS\�RI�WKH�6FKHPH�LV�HQFORVHG�IRU�\RXU�

LQIRUPDWLRQ��$OO�EDQNV�DUH�DGYLVHG�WR�EH�LQ�UHDGLQHVV�WR�WDNH�QHFHVVDU\�DFWLRQ�DV�WKH�

6FKHPH�ZRXOG� EH� HIIHFWLYH� RQ� WKH� GDWH� RI�1RWLILFDWLRQ� LQ� WKH�2IILFLDO�*D]HWWH�� 7KH�

RSHUDWLRQDO� JXLGHOLQHV� ZRXOG� EH� DGYLVHG� VHSDUDWHO\� DV� VRRQ� DV� WKH� 6FKHPH� LV�

QRWLILHG��

��� )XUWKHU� EDQNV� DUH� DOVR� DGYLVHG� WR� GHVLJQDWH� D� VLQJOH� FRQWDFW� SRLQW� IRU� DQ\�

FRUUHVSRQGHQFH��TXHULHV�LQ�FRQQHFWLRQ�ZLWK�WKH�µ'HSRVLWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�

)XQG�6FKHPH������¶�DQG�SURYLGH�WKH�FRQWDFW�GHWDLOV�DV�SHU�$QQH[�E\�HPDLO��

<RXUV�IDLWKIXOO\��

�5DMHVK�9HUPD��
&KLHI�*HQHUDO�0DQDJHU�

(QFO��$V�DERYH�
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$QQH[�

7R���

7KH�&KLHI�*HQHUDO�0DQDJHU�
'HSDUWPHQW�RI�%DQNLQJ�2SHUDWLRQV�DQG�'HYHORSPHQW�
&HQWUDO�2IILFH�
'HSRVLWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�)XQG &HOO��
5HVHUYH�%DQN�RI�,QGLD�
6KDKHHG�%KDJDW�6LQJK�0DUJ�
)RUW��
0XPEDL������������

6LU��0DGDP��

6XE�±�'HSRVLWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�)XQG�6FKHPH���������&RQWDFW�GHWDLOV

,Q�FRQQHFWLRQ�ZLWK�WKH�FDSWLRQHG�6FKHPH�WKH�GHWDLOV�RI�WKH�FRQWDFW�RIILFHU�DQG�DOWHUQDWH�
RIILFHU�PD\�EH�SURYLGHG�DV�XQGHU����

1DPH�RI�WKH�%DQN«««««««««««««««««««««���

6U�1R� 3DUWLFXODUV�� &RQWDFW�2IILFHU� $OWHUQDWH�2IILFHU�
�� 1DPH�RI�WKH�&RQWDFW�2IILFHU�
�� 'HVLJQDWLRQ�
�� 7HOHSKRQH�1R�
�� )D[�1R��
�� (PDLO�,G�
7KH�DERYH�GHWDLOV�PD\�EH�IRUZDUGHG�E\�H�PDLO�

<RXUV�IDLWKIXOO\��

1DPH�

6LJQDWXUH��
'HVLJQDWLRQ�RI�2IILFHU���
1DPH�RI�WKH�%DQN��
3ODFH��
$GGUHVV��
'DWH�� � � �������������������������������������������������������������������������������6WDPS�RI�WKH�EDQN��
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7KH�'HSRVLWRU�(GXFDWLRQ�DQG�$ZDUHQHVV�)XQG�6FKHPH�������

7KH�5HVHUYH�%DQN�RI�,QGLD��LQ�H[HUFLVH�RI�WKH�SRZHUV�FRQIHUUHG�E\�VXE�VHFWLRQV�����

DQG�����RI�6HFWLRQ���$�RI�WKH�%DQNLQJ�5HJXODWLRQ�$FW�����������RI�������DQG�RI�DOO�

WKH�SRZHUV�HQDEOLQJ�LW�LQ�WKLV�EHKDOI��KHUHE\�PDNHV�WKH�IROORZLQJ�6FKHPH����

&KDSWHU�,

���6KRUW�7LWOH�DQG�&RPPHQFHPHQW�

�L�� 7KLV� 6FKHPH� PD\� EH� FDOOHG� 7KH� 'HSRVLWRU� (GXFDWLRQ� DQG� $ZDUHQHVV� )XQG�

6FKHPH��������

�LL��7KLV�6FKHPH�VKDOO�FRPH�LQWR�IRUFH�ZLWK�HIIHFW�IURP�WKH�GDWH�RQ�ZKLFK�LW�LV�QRWLILHG�

LQ�WKH�2IILFLDO�*D]HWWH��

&KDSWHU�,,�

���'HILQLWLRQV��

,Q�WKLV�6FKHPH��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��

�L���D��µ$FW¶�PHDQV�WKH�%DQNLQJ�5HJXODWLRQ�$FW�����������RI�������

�E���µEDQN¶�PHDQV�D�EDQNLQJ�FRPSDQ\��D�FR�RSHUDWLYH�EDQN��PXOWL�VWDWH�FR�RSHUDWLYH�

EDQN�� 6WDWH� %DQN� RI� ,QGLD�� D� VXEVLGLDU\� EDQN�� � D� FRUUHVSRQGLQJ� QHZ� EDQN� DQG� D�

UHJLRQDO�UXUDO�EDQN��

�F��µ)XQG¶�PHDQV�WKH��'HSRVLWRU��(GXFDWLRQ�DQG��$ZDUHQHVV�)XQG�HVWDEOLVKHG�XQGHU�

SDUDJUDSK����

��G���µ&RPPLWWHH¶�PHDQV�WKH�&RPPLWWHH�FRQVWLWXWHG�XQGHU�SDUDJUDSK���WR�DGPLQLVWHU�

WKH�)XQG�

�H�� µ(IIHFWLYH� GDWH¶�PHDQV� WKH� GDWH� RQ�ZKLFK� WKH�6FKHPH� LV� QRWLILHG� LQ� WKH�2IILFLDO�

*D]HWWH�
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�I�� � µ',&*&¶� PHDQV� WKH� 'HSRVLW� ,QVXUDQFH� DQG� &UHGLW� *XDUDQWHH� &RUSRUDWLRQ�

HVWDEOLVKHG�XQGHU�6HFWLRQ���RI�WKH�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�$FW�������

�J��µ/LTXLGDWRU¶�PHDQV�OLTXLGDWRU�RI�D�EDQN�DSSRLQWHG�XQGHU�DQ\�ODZ�IRU�WKH�WLPH�EHLQJ�

LQ�IRUFH�

�K��µ3ULQFLSDO�DPRXQW¶�PHDQV�WKH�DPRXQW��LQFOXGLQJ�LQWHUHVW��WUDQVIHUUHG�E\�D�EDQN�WR�

WKH�)XQG�LQ�WHUPV�RI�6HFWLRQ���$�RI�WKH�$FW�

�L��µ$PRXQW�GXH¶�PHDQV�DQ\�FUHGLW�EDODQFHV�LQ�DQ\�DFFRXQW�RU�DQ\�GHSRVLW�LQ�D�EDQN��

UHPDLQLQJ�XQFODLPHG�RU�LQRSHUDWLYH�IRU�WHQ�\HDUV�RU�PRUH�

�LL��:RUGV�DQG�H[SUHVVLRQV�XVHG�LQ�WKLV�6FKHPH�DQG�QRW�GHILQHG�KHUHLQ��EXW�GHILQHG�

LQ�WKH�$FW��VKDOO�KDYH�WKH�PHDQLQJ�UHVSHFWLYHO\�DVVLJQHG�WR�WKHP�LQ�WKH�$FW�

���(VWDEOLVKPHQW�RI�WKH�)XQG�DQG�&UHGLWV�WKHUHLQ��

�L����5HVHUYH�%DQN�KHUHE\�HVWDEOLVKHV�D�)XQG� WR�EH�FDOOHG� WKH�'HSRVLWRU�(GXFDWLRQ�

DQG�$ZDUHQHVV�)XQG�UHIHUUHG�WR�LQ�6HFWLRQ���$�RI�WKH�$FW��

�LL�� 7KH� DPRXQWV� WR� EH� FUHGLWHG� WR� WKH� )XQG� E\� EDQNV� VKDOO� EH� GHSRVLWHG� LQ� WKH�

VSHFLILHG�DFFRXQW�PDLQWDLQHG�ZLWK�WKH�5HVHUYH�%DQN���

�LLL��)RU�WKH�SXUSRVH�RI�WKLV�SDUDJUDSK��WKH�DPRXQWV�WR�EH�FUHGLWHG�WR�WKH�)XQG��VKDOO��

EH�WKH�FUHGLW�EDODQFH�LQ�DQ\�GHSRVLW�DFFRXQW�PDLQWDLQHG�ZLWK�EDQNV�ZKLFK�KDYH�QRW�

EHHQ�RSHUDWHG�XSRQ�IRU� WHQ�\HDUV�RU�PRUH��RU�DQ\�DPRXQW�UHPDLQLQJ�XQFODLPHG�IRU�

WHQ�\HDUV�RU�PRUH��ZKLFK�LQFOXGH���

�D��VDYLQJV�EDQN�GHSRVLW�DFFRXQWV��

�E��IL[HG�RU�WHUP�GHSRVLW�DFFRXQWV��

�F��FXPXODWLYH�UHFXUULQJ�GHSRVLW�DFFRXQWV��

�G��FXUUHQW�GHSRVLW�DFFRXQWV��

�H��RWKHU�GHSRVLW�DFFRXQWV�LQ�DQ\�IRUP�RU�ZLWK�DQ\�QDPH���

�I��FDVK�FUHGLW�DFFRXQWV��

�J��ORDQ�DFFRXQWV�DIWHU�GXH�DSSURSULDWLRQ�E\�WKH�EDQNV��
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�K��PDUJLQ�PRQH\�DJDLQVW� LVVXH�RI� /HWWHU� RI�&UHGLW�*XDUDQWHH� HWF��� RU� DQ\� VHFXULW\�

GHSRVLW��

�L�� RXWVWDQGLQJ� WHOHJUDSKLF� WUDQVIHUV�� PDLO� WUDQVIHUV�� GHPDQG� GUDIWV�� SD\� RUGHUV��

EDQNHUV� FKHTXHV�� VXQGU\� GHSRVLW� DFFRXQWV�� YRVWUR� DFFRXQWV�� LQWHU�EDQN� FOHDULQJ�

DGMXVWPHQWV��XQDGMXVWHG�1DWLRQDO�(OHFWURQLF�)XQGV�7UDQVIHU��1()7��FUHGLW�EDODQFHV�

DQG� RWKHU� VXFK� WUDQVLWRU\� DFFRXQWV�� XQUHFRQFLOHG� FUHGLW� EDODQFHV� RQ� DFFRXQW� RI�

$XWRPDWHG�7HOOHU�0DFKLQH��$70��WUDQVDFWLRQV��HWF����

�M��XQGUDZQ�EDODQFH�DPRXQWV�UHPDLQLQJ�LQ�DQ\�SUHSDLG�FDUG�LVVXHG�E\�EDQNV�EXW�QRW�

DPRXQWV�RXWVWDQGLQJ�DJDLQVW� WUDYHOOHUV�FKHTXHV�RU�RWKHU�VLPLODU� LQVWUXPHQWV��ZKLFK�

KDYH�QR�PDWXULW\�SHULRG��

�N�� UXSHH�SURFHHGV�RI� IRUHLJQ� FXUUHQF\� GHSRVLWV� KHOG� E\� EDQNV� DIWHU� FRQYHUVLRQ� RI�

IRUHLJQ�FXUUHQF\� WR�UXSHHV� LQ�DFFRUGDQFH�ZLWK�H[WDQW� IRUHLJQ�H[FKDQJH�UHJXODWLRQV��

DQG�

�O��VXFK�RWKHU�DPRXQWV�DV�PD\�EH�VSHFLILHG�E\�WKH�5HVHUYH�%DQN�IURP�WLPH�WR�WLPH��

�LY� $Q\�DPRXQW�SD\DEOH� LQ� IRUHLJQ�FXUUHQF\�XQGHU�DQ� LQVWUXPHQW�RU�D� WUDQVDFWLRQ��

WKDW�KDV�UHPDLQHG�XQFODLPHG�IRU�WHQ�\HDUV�RU�PRUH��VKDOO�DW�WKH�WLPH�RI�WUDQVIHU�WR�WKH�

)XQG�EH�FRQYHUWHG�LQWR�,QGLDQ�5XSHHV�DW�WKH�H[FKDQJH�UDWH�SUHYDLOLQJ�RQ�WKDW�GDWH�

DQG�LQ�WKH�HYHQW�RI�D�FODLP��WKH�)XQG�VKDOO�EH�OLDEOH�WR�UHIXQG�RQO\�WKH�,QGLDQ�5XSHHV�

UHFHLYHG�E\�WKH�)XQG�ZLWK�UHVSHFW�WR�VXFK�LQVWUXPHQW�RU�WUDQVDFWLRQ���

�Y��$�EDQN�VKDOO�WUDQVIHU�WR�WKH�)XQG�WKH�HQWLUH�DPRXQW�DV�VSHFLILHG�LQ�VXE�SDUDJUDSK�

�LLL���LQFOXGLQJ�WKH�DFFUXHG�LQWHUHVW�WKDW�WKH�EDQN�ZRXOG�KDYH�EHHQ�UHTXLUHG�WR�SD\�WR�

WKH�FXVWRPHU��GHSRVLWRU�DV�RQ�WKH�GDWH�RI�WUDQVIHU�WR�WKH�)XQG���

�YL��$�EDQN�VKDOO�FDOFXODWH�WKH�FXPXODWLYH�EDODQFHV�LQ�DOO�VXFK�DFFRXQWV�DV�VSHFLILHG�

LQ�VXE�SDUDJUDSKV��LLL��DQG��LY���DV�RQ�WKH�GD\�SULRU�WR�WKH�HIIHFWLYH�GDWH�DQG�WUDQVIHU�

WKH�DPRXQW�WR�WKH�)XQG�RQ�WKH�ODVW�ZRUNLQJ�GD\�RI�VXEVHTXHQW�PRQWK�DORQJ�ZLWK�WKH�

LQWHUHVW�DFFUXHG�DV�VSHFLILHG�LQ�VXE�SDUDJUDSK��Y���

�YLL��)URP�WKH�HIIHFWLYH�GDWH��EDQNV�DUH�UHTXLUHG�WR�WUDQVIHU�WR�WKH�)XQG�WKH�DPRXQWV�

EHFRPLQJ� GXH� LQ� HDFK� FDOHQGDU�PRQWK� �L�H�� EDODQFHV� UHPDLQLQJ� XQFODLPHG� IRU� WHQ�

\HDUV�RU�PRUH��DV�VSHFLILHG�LQ�VXE�SDUDJUDSKV��LLL��DQG��LY��DQG�WKH�LQWHUHVW�DFFUXHG�
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WKHUHRQ�DV�VSHFLILHG�LQ�VXE�SDUDJUDSK��Y���RQ�WKH�ODVW�ZRUNLQJ�GD\�RI�WKH�VXEVHTXHQW�

PRQWK��

�YLLL�� 1RWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� LQ� WKH� %DQNLQJ� &RPSDQLHV� �3HULRG� RI�

3UHVHUYDWLRQ� RI� 5HFRUGV�� 5XOHV�� ������ RU� &R�RSHUDWLYH� %DQNV� �3HULRG� RI�

3UHVHUYDWLRQ� RI� 5HFRUGV�� 5XOHV�� ������ EDQNV� VKDOO� SUHVHUYH� UHFRUGV�GRFXPHQWV�

FRQWDLQLQJ� GHWDLOV� RI� DOO� DFFRXQWV� DQG� WUDQVDFWLRQV�� LQFOXGLQJ� GHSRVLW� DFFRXQWV� LQ�

UHVSHFW�RI�ZKLFK�DPRXQWV�DUH�UHTXLUHG�WR�EH�FUHGLWHG�WR�WKH�)XQG�SHUPDQHQWO\��DQG�

ZKHUH� UHIXQG� KDV� EHHQ� FODLPHG� IURP� WKH� )XQG�� EDQNV� VKDOO� SUHVHUYH��

UHFRUGV�GRFXPHQWV� LQ� UHVSHFW�RI�VXFK�DFFRXQWV�DQG� WUDQVDFWLRQV�� IRU�D�SHULRG�RI�DW�

OHDVW�ILYH�\HDUV�IURP�WKH�GDWH�RI�UHIXQG�IURP�WKH�)XQG���

�L[��5HVHUYH�%DQN�PD\�FDOO� IRU� DOO� UHOHYDQW� LQIRUPDWLRQ� LQ� UHVSHFW�RI� DQ�DFFRXQW�RU�

GHSRVLW�RU�WUDQVDFWLRQ�IRU�ZKLFK�D�FODLP�IRU�UHIXQG�KDV�EHHQ�VXEPLWWHG�E\�D�EDQN��

���5HIXQGV�DQG�,QWHUHVW���

�L��,Q�FDVH�RI�GHPDQG�IURP�D�FXVWRPHU��GHSRVLWRU�ZKRVH�XQFODLPHG�DPRXQW�GHSRVLW�

KDG�EHHQ�WUDQVIHUUHG�WR�)XQG��EDQNV�VKDOO�UHSD\�WKH�FXVWRPHU�GHSRVLWRU��DORQJ�ZLWK�

LQWHUHVW� LI�DSSOLFDEOH��DQG� ORGJH�D�FODLP� IRU� UHIXQG� IURP� WKH�)XQG� IRU�DQ�HTXLYDOHQW�

DPRXQW�SDLG�WR�WKH�FXVWRPHU�GHSRVLWRU���

�LL��7KH�LQWHUHVW�SD\DEOH��LI�DQ\��IURP�WKH�)XQG�RQ�D�FODLP�VKDOO�DFFUXH�RQO\�IURP�WKH�

GDWH�RQ�ZKLFK�WKH�EDODQFH�LQ�DQ�DFFRXQW�ZDV�WUDQVIHUUHG�WR�WKH�)XQG�WR�WKH�GDWH�RI�

SD\PHQW� WR� WKH� FXVWRPHU�GHSRVLWRU�� 1R� LQWHUHVW� VKDOO� EH� SD\DEOH� LQ� UHVSHFW� RI�

DPRXQWV�UHIXQGHG�IURP�WKH�)XQG��LQ�UHVSHFW�RI�ZKLFK�QR�LQWHUHVW�ZDV�SD\DEOH�E\�WKH�

EDQN�WR�LWV�FXVWRPHU�GHSRVLWRU��

�LLL��5DWH�RI�LQWHUHVW��LI�DQ\��SD\DEOH�RQ�WKH�SULQFLSDO�DPRXQW�WUDQVIHUUHG�WR�WKH�)XQG�

VKDOO�EH�VSHFLILHG�E\�5HVHUYH�%DQN�IURP�WLPH�WR�WLPH��

�LY�� ,Q� WKH� FDVH� RI� D� FODLP� IRU� UHIXQG� RI� IRUHLJQ� FXUUHQF\� GHQRPLQDWHG� GHSRVLW�

DFFRXQWV�� LQVWUXPHQWV� RU� WUDQVDFWLRQV� VSHFLILHG� LQ� SDUDJUDSKV� �� �LLL�� �N�� DQG� �� �LY���

LUUHVSHFWLYH�RI�ZKHWKHU�WKH�EDQNV�KDYH�SDLG�WKH�GHSRVLWRU�FXVWRPHU�LQ�,QGLDQ�UXSHHV�
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RU�IRUHLJQ�FXUUHQF\��WKH�EDQNV�VKDOO�EH�HQWLWOHG�WR�FODLP�UHIXQG�RI�WKH�HOLJLEOH�DPRXQW�

IURP�WKH�)XQG��LQ�,QGLDQ�UXSHHV�RQO\��

�Y��,Q�FDVH�RI�DQ\�FODLP�IRU�UHIXQG�RI�SDUW�DPRXQW�E\�WKH�GHSRVLWRU�ZKRVH�XQFODLPHG�

DPRXQW�LQRSHUDWLYH� GHSRVLW� KDG� EHHQ� WUDQVIHUUHG� WR� WKH� )XQG�� WKH� DFFRXQW� ZLOO� EH�

UHYLYHG� DQG� ZLOO� EHFRPH� RSHUDWLYH�� 7KH� EDQN� VKDOO� FODLP� WKH� HQWLUH� DPRXQW�

WUDQVIHUUHG� WR� WKH�)XQG� LQ� UHVSHFW�RI�VXFK�GHSRVLWRU�DORQJ�ZLWK� � LQWHUHVW�SD\DEOH�� LI�

DQ\��IURP�WKH�)XQG���

�YL�� 5HIXQGV� PDGH� E\� D� EDQN� LQ� HDFK� FDOHQGDU� PRQWK� VKRXOG� EH� FODLPHG� IRU�

UHLPEXUVHPHQW�IURP�WKH�)XQG�RQ�WKH�ODVW�ZRUNLQJ�GD\�RI�WKH�VXEVHTXHQW�PRQWK��

�YLL�� ,Q� WKH�FDVH�RI�D�EDQN�XQGHU� OLTXLGDWLRQ��GXULQJ� WKH�SHQGHQF\�RI� WKH� OLTXLGDWLRQ�

SURFHHGLQJV��LI�DQ\�FODLP�LV�UHFHLYHG�IURP�GHSRVLWRUV�ZKRVH�GHSRVLWV�ZHUH�FRYHUHG�

E\�',&*&� LQVXUDQFH�DW� WKH� WLPH�RI� WUDQVIHU� WR� WKH�)XQG�� WKH�)XQG�VKDOO�SD\� WR� WKH�

OLTXLGDWRU��DQ�DPRXQW�HTXDO�WR�WKH�DPRXQW�WKDW�FRXOG�KDYH�EHHQ�FODLPHG�IURP�',&*&�

ZLWK� UHVSHFW� WR� VXFK� GHSRVLWV�� DQG� ZLWK� UHVSHFW� WR� DOO� RWKHU� DPRXQWV� SDLG� E\� WKH�

OLTXLGDWRU� WRZDUGV�WKH�DPRXQWV�WUDQVIHUUHG�WR�WKH�)XQG��ZKHWKHU� LQVXUHG�E\�',&*&�

RU�QRW��WKH�)XQG�VKDOO�UHLPEXUVH�WKH�OLTXLGDWRU���

���%DQNV�WR�VXEPLW�5HWXUQV���

%DQNV�VKDOO� IXUQLVK�UHWXUQV�WR�5HVHUYH�%DQN� LQ� WKH�IRUP�DQG�PDQQHU�DV�SUHVFULEHG�

E\�5HVHUYH�%DQN�IURP�WLPH�WR�WLPH��

���$FFRXQWV��

�L��7KH�)XQG�VKDOO�PDLQWDLQ�LWV�DFFRXQWV�LQFOXGLQJ�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�

LQ�WKH�IRUP�DQG�PDQQHU�DV�SUHVFULEHG�E\�WKH�&RPPLWWHH��

�LL��7KH�DPRXQWV�FUHGLWHG�WR�WKH�DFFRXQW�RI�WKH�)XQG��PDLQWDLQHG�ZLWK�5HVHUYH�%DQN��

VKDOO�IRUP�SDUW�RI�5HVHUYH�%DQN�%DODQFH�6KHHW��

�LLL��7KH�DPRXQWV�FUHGLWHG�WR�WKH�DFFRXQW�RI�WKH�)XQG��PD\�EH�LQYHVWHG�E\�5HVHUYH�

%DQN��LQ�VXFK�PDQQHU�DV�SUHVFULEHG�E\�WKH�&RPPLWWHH��

�LY��$OO�LQFRPH�RI�WKH�)XQG�VKDOO�EH�FUHGLWHG�WR�WKH�)XQG���
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�Y��$OO� H[SHQGLWXUH� LQFXUUHG� IRU� WKH�SURPRWLRQ�RI� GHSRVLWRUV¶� HGXFDWLRQ��DZDUHQHVV��

LQWHUHVWV�DQG�RWKHU�SXUSRVHV�WKDW�PD\�EH�VSHFLILHG�E\�5HVHUYH�%DQN�XQGHU�6HFWLRQ�

��$�����RI�WKH�$FW��VKDOO�EH�FKDUJHG�WR�WKH�)XQG��

���$XGLW�RI�$FFRXQWV��

�L�� 7KH� DFFRXQWLQJ� \HDU� IRU� WKH� )XQG� VKDOO� EH� IURP� $SULO� �� WR� 0DUFK� ��� RI� WKH�

VXEVHTXHQW�\HDU��

�LL��7KH�DFFRXQWV�RI�WKH�)XQG�VKDOO�EH�DXGLWHG�E\�WKH�VWDWXWRU\�DXGLWRU�RI�WKH�5HVHUYH�

%DQN�RU�DQ\�RWKHU�DXGLWRUV�DV�GLUHFWHG�E\�WKH�5HVHUYH�%DQN��

�LLL��7KH�$QQXDO�$FFRXQWV�RI�WKH�)XQG��DW�WKH�HQG�RI�HDFK�DFFRXQWLQJ�\HDU��VKDOO�EH�

SODFHG� EHIRUH� WKH� &HQWUDO� %RDUG� RI� WKH� 5HVHUYH� %DQN�� DORQJ� ZLWK� WKH� UHSRUW� RI�

DXGLWRUV�DQG�WKH�DFWLYLW\�UHSRUW�RI�WKH�)XQG��

&KDSWHU�,,,��

�� &RQVWLWXWLRQ��0DQDJHPHQW�DQG�)XQFWLRQV�RI�WKH�&RPPLWWHH�

���&RQVWLWXWLRQ�RI�WKH�&RPPLWWHH��

�L��7KHUH�VKDOO�EH�D�&RPPLWWHH� WR�DGPLQLVWHU�DQG�PDQDJH� WKH�)XQG� LQ�DFFRUGDQFH�

ZLWK�WKH�6FKHPH��

�LL��7KH�&RPPLWWHH�VKDOO�FRQVLVW�RI�DQ�H[�RIILFLR�&KDLUSHUVRQ�DQG�QRW�PRUH�WKDQ�VL[�

PHPEHUV� DV� GHFLGHG� E\� WKH� 5HVHUYH� %DQN�� 7KH� GHWDLO� RI� WKH� FRPSRVLWLRQ� RI� WKH�

&RPPLWWHH�LV�DV�IROORZV��

�D��D�'HSXW\�*RYHUQRU�RI�5HVHUYH�%DQN��QRPLQDWHG�E\�*RYHUQRU�� VKDOO� EH� WKH�H[�

RIILFLR�&KDLUSHUVRQ�RI�WKH�&RPPLWWHH��

�E��QRW�PRUH�WKDQ�WZR�RIILFHUV�RI�5HVHUYH�%DQN��QRW�EHORZ�WKH�UDQN�RI�&KLHI�*HQHUDO�

0DQDJHU��QRPLQDWHG�E\�LW��LQ�WKLV�EHKDOI���
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�F��&KDLUPDQ�DQG�0DQDJLQJ�'LUHFWRU�RU�&KLHI�([HFXWLYH�2IILFHU�RI�D�EDQN�E\�URWDWLRQ��

DV�QRPLQDWHG�E\�WKH�5HVHUYH�%DQN��

�G��RQH�SHUVRQ�QRPLQDWHG�E\�5HVHUYH�%DQN��ZKR�LV�FRQVLGHUHG�DV�H[SHUW�LQ�WKH�ILHOG�

RI� EDQNLQJ� RU� DFFRXQWLQJ� RU� DQ\� RWKHU� ILHOG�� ZKLFK� WKH� 5HVHUYH� %DQN� FRQVLGHUV�

DSSURSULDWH��

�H��RQH�SHUVRQ�QRPLQDWHG�E\�5HVHUYH�%DQN��UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�FXVWRPHUV�

DQG�GHSRVLWRUV�RI�EDQNV��GUDZQ�IURP�DPRQJVW�RUJDQLVDWLRQV�RU�DVVRFLDWLRQV�IRUPHG�

E\�VXFK�FXVWRPHUV�RU�GHSRVLWRUV�DQG�

�I��DQ�RIILFHU��QRW�EHORZ�WKH�UDQN�RI�&KLHI�*HQHUDO�0DQDJHU��QRPLQDWHG�E\�5HVHUYH�

%DQN�WR�DFW�DV�0HPEHU�6HFUHWDU\�WR�WKH�&RPPLWWHH���

�LLL�� 7KH�PHPEHUV�� H[FHSW� WKH� H[�RIILFLR� &KDLUSHUVRQ� RI� WKH� &RPPLWWHH�� VKDOO� KROG�

RIILFH�IRU�D�SHULRG�RI�WZR�\HDUV�DQG�WKHUHDIWHU�XQWLO�WKHLU�VXFFHVVRUV�VKDOO�KDYH�EHHQ�

QRPLQDWHG���

�LY���$�UHWLULQJ�PHPEHU�VKDOO�EH�HOLJLEOH�IRU�UH�QRPLQDWLRQ��

�Y�� 5HVHUYH� %DQN� VKDOO� SURYLGH� 6HFUHWDULDW� IRU� WKH� &RPPLWWHH� DQG� QHFHVVDU\�

LQIUDVWUXFWXUH� DQG� PDQSRZHU� WR� DVVLVW� WKH� &RPPLWWHH� LQ� WKH� DGPLQLVWUDWLRQ� RI� WKH�

)XQG��

�YL��7KH�&RPPLWWHH�PD\�FRQVWLWXWH�RQH�RU�PRUH�6XE�&RPPLWWHHV�� IURP�DPRQJVW� LWV�

PHPEHUV��ZKHQHYHU� LW�GHHPV�QHFHVVDU\� WR�GR�VR�� WR� IDFLOLWDWH�HIILFLHQW�DQG�VSHHG\�

GLVFKDUJH�RI�LWV�IXQFWLRQV��

�YLL�� $Q\� GHIHFW� LQ� WKH� FRQVWLWXWLRQ� RU� DQ\� YDFDQF\� LQ� WKH� &RPPLWWHH� ZRXOG� QRW�

LQYDOLGDWH� DQ\� SURFHHGLQJV� RI� WKH� &RPPLWWHH� RU� WKH� GHFLVLRQV� WDNHQ� E\� WKH�

&RPPLWWHH�

�YLLL��7KH�PHPEHUV�PHQWLRQHG�DW�VXE�SDUDJUDSKV��LL��G��DQG��LL��H��VKDOO�EH�HQWLWOHG�WR�

UHPXQHUDWLRQ��DV�GHWHUPLQHG�E\�5HVHUYH�%DQN�� IURP� WLPH� WR� WLPH� IRU� WKH�PHHWLQJV�

DWWHQGHG�E\�WKHP��
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���)XQFWLRQV�DQG�2EMHFWLYHV�RI�WKH�&RPPLWWHH�

�L��7KH�&RPPLWWHH�VKDOO�PHHW�DV�DQG�ZKHQ�QHFHVVDU\��EXW�DW�OHDVW�RQFH�LQ�D�TXDUWHU��

7KH�TXRUXP�IRU�HDFK�PHHWLQJ�VKDOO�EH�DW�OHDVW�WKH�&KDLUPDQ�DQG�RQH�WKLUG�RI�LWV�WRWDO�

PHPEHUV��

�LL��7KH�&RPPLWWHH�VKDOO�IUDPH�LWV�RZQ�UXOHV�RI�EXVLQHVV��

�LLL�� 7KH� )XQG� VKDOO� EH� XWLOLVHG� IRU� SURPRWLRQ� RI� GHSRVLWRUV¶� LQWHUHVWV� DQG� IRU� VXFK�

RWKHU�SXUSRVHV�ZKLFK�PD\�EH�QHFHVVDU\�IRU�SURPRWLRQ�RI�GHSRVLWRUV¶�LQWHUHVW�DV�PD\�

EH�VSHFLILHG�E\�WKH�5HVHUYH�%DQN��7KH�&RPPLWWHH�VKDOO�IXQFWLRQ�NHHSLQJ�LQ�YLHZ�WKH�

SXUSRVHV� FRQWHPSODWHG� LQ� 6HFWLRQ� ��$���� RI� WKH� $FW� DQG� LQ� DFFRUGDQFH� ZLWK� WKH�

SXUSRVHV�WKDW�PD\�EH�VSHFLILHG�E\�5HVHUYH�%DQN�LQ�WKLV�UHJDUG�IURP�WLPH�WR�WLPH��

�LY��7KH�&RPPLWWHH�PD\�IURP�WLPH�WR�WLPH�OD\�GRZQ�D�OLVW�RI�DFWLYLWLHV��WKH�FULWHULD�DQG�

SURFHGXUH��HWF��IRU�LQFXUULQJ�H[SHQGLWXUH�DQG�DFKLHYLQJ�WKH�REMHFWLYHV�RI�WKH�)XQG��

�Y��7KH�&RPPLWWHH�VKDOO�DGPLQLVWHU�WKH�)XQG�DQG�VKDOO�H[HUFLVH�DOO�SRZHUV�RQ�EHKDOI�

RI�WKH�)XQG��LQFOXGLQJ�LQFXUULQJ�RI�DOO�H[SHQGLWXUH�WKDW�PD\�EH�FKDUJHG�WR�WKH�)XQG��

DQG�NHHSLQJ�WKH�FRUSXV�RI�WKH�)XQG�LQYHVWHG���

�YL�� 7KH� H[SHQVHV� RI� WKH� &RPPLWWHH� DQG� RWKHU� H[SHQVHV� IRU� DGPLQLVWUDWLRQ� RI� WKH�

)XQG�VKDOO�EH�FKDUJHG�WR�WKH�)XQG�DV�GHFLGHG�E\�WKH�&RPPLWWHH��

�YLL��)RU�IDFLOLWDWLQJ�WKH�5HVHUYH�%DQN�IRU�GHWHUPLQDWLRQ�RI�WKH�UDWH�RI�LQWHUHVW�SD\DEOH�

E\� WKH� )XQG� WR� WKH� GHSRVLWRUV�� WKH� &RPPLWWHH� VKDOO� SURYLGH� WR� WKH� 5HVHUYH� %DQN�

VXFK��LQIRUPDWLRQ�RQ�WKH�LQFRPH�DQG�H[SHQGLWXUH�RI�WKH�)XQG��DV�PD\�EH�UHTXLUHG��

����3RZHU�WR�FDOO�XSRQ�WKH�EDQNV��

�L���7KH�&RPPLWWHH�PD\�FDOO�XSRQ�DQ\�EDQN�WR�SD\�WKH�DPRXQW�GXH�WR�WKH�)XQG�

�LL�� 7KH� &RPPLWWHH�PD\� FDOO� IRU� DQ\� LQIRUPDWLRQ� IURP� EDQNV� UHODWLQJ� WR� XQFODLPHG�

DPRXQWV��DQG�WKH�LQRSHUDWLYH�DFFRXQWV��LQ�JHQHUDO�RU�D�EDQN�LQ�SDUWLFXODU��IURP�WLPH�

WR�WLPH��DQG�LW�VKDOO�EH�WKH�GXW\�RI�VXFK�EDQNV�EDQN�WR�IXUQLVK�WKH�LQIRUPDWLRQ�VRXJKW�

E\�WKH�&RPPLWWHH��
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����3URPRWLRQ�RI�'HSRVLWRUV¶�,QWHUHVWV�DQG�UHFRJQLWLRQ�RI�HQWLWLHV��

�L��)RU�WKH�SURPRWLRQ�RI�GHSRVLWRUV¶� LQWHUHVWV��WKH�&RPPLWWHH�PD\�UHJLVWHU�UHFRJQLVH�

IURP� WLPH� WR� WLPH� YDULRXV� LQVWLWXWLRQV�� RUJDQL]DWLRQV� RU� DVVRFLDWLRQV�� HQJDJHG� LQ�

DFWLYLWLHV�UHODWLQJ�WR�GHSRVLWRU�DZDUHQHVV�DQG�HGXFDWLRQ��LQFOXGLQJ�WKRVH�SURSRVLQJ�WR�

FRQGXFW�SURJUDPPHV�IRU�GHSRVLWRUV�RI�EDQNV��RUJDQL]LQJ�VHPLQDUV�DQG�V\PSRVLD�IRU�

GHSRVLWRUV�DQG�XQGHUWDNLQJ�SURMHFWV�DQG�UHVHDUFK�DFWLYLWLHV�UHODWLQJ�WR�WKHVH�DUHDV�

�LL�� ,QVWLWXWLRQV�� RUJDQL]DWLRQV� RU� DVVRFLDWLRQV� UHJLVWHUHG�UHFRJQL]HG� E\� WKH�

&RPPLWWHH�PD\�EH�FRQVLGHUHG�IRU�JUDQW�RI�IXQGV�DV�D�JUDQW�LQ�DLG�HLWKHU�DV�RQH�WLPH�

PHDVXUH�RU�LQ�VWDJHV�RU�E\�ZD\�RI�UHLPEXUVHPHQW��GHSHQGLQJ�XSRQ�WKH�QDWXUH�RI�WKH�

DFWLYLW\�SURSRVHG�

�LLL�� 7KH�&RPPLWWHH� VKDOO� GHWHUPLQH� DQG� OD\� GRZQ� WKH� FULWHULD� IRU� JUDQW� RI� ILQDQFLDO�

DVVLVWDQFH� WR� LQVWLWXWLRQV�� RUJDQL]DWLRQV� DQG� DVVRFLDWLRQV�� DV� VWDWHG� LQ� VXE��

SDUDJUDSK��L��

�LY��7KH�&RPPLWWHH�PD\�H[DPLQH�WKH�SURSRVDOV�DQG�WKH�SURSRVHG�HQG�XVH�RI�JUDQWV�

DQG�DVVLVWDQFH�EHIRUH�DXWKRULVLQJ�UHOHDVH�RI�IXQGV�

�Y��7KH�&RPPLWWHH�PD\�FDOO�IRU�LQIRUPDWLRQ�LQ�UHVSHFW�RI�RU�YHULI\�LQ�DQ\�PDQQHU��WKH�

HQG�XVH�RI�IXQGV�JUDQWHG�WR�VXFK�LQVWLWXWLRQV��RUJDQL]DWLRQV�RU�DVVRFLDWLRQV�

�YL��7KH�&RPPLWWHH�PD\�WDNH�VXFK�DFWLRQ�DV�LW�GHHPV�ILW�LQ�WKH�LQWHUHVWV�RI�WKH�)XQG��

LQFOXGLQJ�OHJDO�DFWLRQ��DV�DQG�ZKHQ�FRQVLGHUHG�QHFHVVDU\���

����,QWHUSUHWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKH�6FKHPH�

,I�DQ\� LVVXH�DULVHV� LQ� WKH� LQWHUSUHWDWLRQ�RI� WKH�SURYLVLRQV�RI� WKH�6FKHPH�� WKH�PDWWHU�

VKDOO�EH�UHIHUUHG�WR�WKH�5HVHUYH�%DQN��DQG�WKH�GHFLVLRQ�RI�WKH�5HVHUYH�%DQN�WKHUHRQ�

VKDOO�EH�ILQDO�
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��� $PHQGPHQW�RI�WKH�6FKHPH��

7KH�5HVHUYH�%DQN�PD\�DPHQG�DQ\�RU�DOO� WKH�SURYLVLRQV�RI� WKH�6FKHPH�DQ\WLPH�� LI�

GHHPHG�QHFHVVDU\�E\�JLYLQJ�D�*D]HWWH�1RWLILFDWLRQ�

��� 3RZHU�WR�UHPRYH�GLIILFXOWLHV�

,I�DQ\�GLIILFXOW\�DULVHV� LQ�JLYLQJ�HIIHFW� WR�WKH�SURYLVLRQV�RI� WKLV�6FKHPH��WKH�5HVHUYH�

%DQN�PD\�WDNH�VXFK�DFWLRQV�RU�SDVV�VXFK�RUGHUV��DV�PD\�DSSHDU�QHFHVVDU\�IRU�WKH�

SXUSRVH�RI�UHPRYLQJ�VXFK�GLIILFXOW\���

����������%��0DKDSDWUD�
������([HFXWLYH�'LUHFWRU��


