&RXQFLO $GRSWHG
&DSLWDO ,PSURYHF
SURJUDP %XGJHW

)-6&$/ <($5






7TDEOH RI &RQWHQWYV

&—-3 6800%5< '2&80(176 3DJH
)< 352-(&76 29(59—(:
)< &$3-7%$/ 352-(&76 6800$5<

"(%7 6(59-&( &-3
(%7 6(59-&( &-3
21*2-1* &200-70(176 )520 *(1(5%$/ )81' $1' 27+ (5 6285&(6

*(1(5%/ )81" &$3-7%/ 352-(&76

/LEUDU\ 30D]D 6WUXFWXUDO $VVHVVPHQW DQG 9LVLRQLQJ

6DIHU &URVVLQJV ODLQ 6W *OHQGDOH 3DUN DQG &LW\ZLGH
(DVW $'$ DQG 6LGHZDON —PSURYHPHQWYV

7UDQVLW &DSLWDO IRU JUHTXHQW 7UDQVLW 5RXWHV 2SHUDWLRQDO —-QYHVWPHQW

&RPSOHWH 6WUHHWYV 3URJUDP BRXWK 9LUJLQLD 6W DQG &LW\ZLGH

3XEOLF :D\ & RQFUHWH

/ILYDEOH 6WUHHWVY —PSOHPHQWDWLRQ

1HLJKERUKRRG %\ZD\V

&RPSOHWH 6WUHHWYV 5HFRQVWUXFWLRQ

3RSODU *URYH 3DUN )XO0O &RXUW %DVNHWEDOO ([SDQVLRQ

&RWWRQZRRG 3DUN 7UDLOKHDG DQG 3DUNOHW

&RPSOHWH 6WUHHWYV 2YHUOD\

SBUEDQ 7UDLOV 7KH 2WKHU 6LGH 9LOODJH WKH /LQH 7UDLO

J)LUH 6BWDWLRQ 1R 7HQQLV DQG 3LFNOHEDOO &RXUW 5HVWRUDWLRQ DQG $PHQLWL
3DUN '"HYHORSPHQW

-HITHUVRQ 3DUN —PSURYHPHQWYV

3DUNV %LOLQJXDO 6LJQDJH —QVWDOODWLRQ

)DLUSDUN 7UDIILF &LUFOH &RQVWUXFWLRQ 3KDVH

$OOH\ZD\ —~PSURYHPHQWYV

JLUH BWDWLRQ $SSDUDWXV %D\ ((WHQVLRQ

J)DFLOLWLHV $VVHW 5HQHZDO 30DQ )<

0LOO DQG 2YHUOD\ ODLQWHQDQFH 3LORW 3URJUDP

+LVWRULF 5HVWRUDWLRQV 5HSODFHPHQWVY &RQVHUYDWLRQ :RUN DW —QWHUQDWL]
<HDU 20G 7UDIILF 6LJQDO 5HSODFHPHQW

"HVWVLGH $UW

5RVH 3DUN /DQH %HDXWLILFDWLRQ 7UDLO DQG 6DIHW\ —PSURYHPHQWYV

5LFKPRQG 3DUN &RPPXQLW\ 30D\JURXQG

1RUWK 7HPSOH $UWV DQG 7RXULVP 'LVWULFW —-PSURYHPHQWYV

6XJDU +RXVH 6DIH 6LGH 6WUHHWYV 3DUW
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6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

&$3,7$/ ,03529(0(17 352*5$0
C,LOQOWURGXFWLRQ DQG 2YHUYLHZ

6DOW /DNH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP &-3 LV D PXOWL \HDU S
WR UHSODFH RU H[SDQG WKH &LW\ V SXEOLF LQIUDVWUXFWXUH 7KH SULQFLSEL
DQQOXDO LQIUDVWUXFWXUH LPSURYHPHQWY DQG EXGIJHWYVY VFKHGXOH LV WKH F

7TKH &LW\ &-3 %XGJIJHW 3URFHVV LQFOXGHYV D UHYLHZ E\ WKH &RPPXQLW\ '"HYHO
&'&-3 %YRDUG FRQVLVWLQJ RI FRPPXQLW\ UHVLGHQWYV IURP HDFK GLVWULFW
RI FULWHULD DQG SURYLGHV IXQGLQJ UHFRPPHQGDWLRQV WR WKH OD\RU

7KH OD\RU FRQVLGHUV WKH &'&-3 UHFRPPHQGDWLRQV DV WKH $GPLQLVWUDWL
WKH &LW\ &RXQFLO DV SDUW RI WKH $QQXDO 5HFRPPHQGHG %XGJHW 7KH &LW
OD\RU DQG WKH &'&-3 %RDUG DQG FDUHIXOO\ DQDO\]HVY HDFK RI WKH SURSRVH
DGRSWLQJ WKH ILQDO &-3 EXGJHW 7KH &RXQFLO DGRSWHG &-3 GHWDLO LV FF

-Q FRQVLGHULQJ PDMRU FDSLWDO SURMHFWY WKH &LW\ ORRNVY DW WKH SRWH
LPSURYHPHQWY RIWHQ HQWDLO RQJRLQJ H[SHQVHV IRU URXWLQH RSHUDWLRQ
PDLOQWHQDQFH RI QHZ IDFLOLWLHYV RIWHQ UHTXLUH DGGLWLRQDO SRVLWLRQV
SRVLWLYH FRQWULEXWLRQ VXFK DV D UHGXFWLRQ LQ RQJRLQJ UHSDLUV DQG
WKH GHFLVLRQ PDNLQJ SURFHVYV

(DFK SURMHFW LQFOXGHYV D VHFWLRQ IRU HVYWLPDWHG IXWXUH PDLQWHQDQFH
GHSDUWPHQWYV KDYH LQFOXGHG SURMHFWLRQV RI DQ\ LQFUHDVHYV WR IXWXUH

7KH &LW\ DOVR UHYLHZV DOO &-3 SURMHFWYVY WR GHWHUPLQH WKH SURJUHVYV

VLIQLILFDQW SURJUHVY DUH WKHQ FRQVLGHUHG IRU UHFDSWXUH DOORZLQJ V
SURMHFWYV 7KH $GPLQLVWUDWLRQ FRQWLQXRXVO\ HYDOXDWHYVY WKH &LW\ V IX
WKH SURFHHGVY IURP GHEW ILQDQFLQJ DUH FRQVLGHUHG D VRXUFH IRU IXQGLC
&LW\ DQDO\JHV WKH HIIHFW WKDW LVVXDQFH RI DGGLWLRQDO GHEW ZRXOG KD

6DOW /DNH &LW\ 5GHVROXWLRQ 1R R 6DOW /DNH &LW\ &R X(
SROLFLHV
5HVROXWLRQ 1R R SURYLGHV WKH IUDPHZRUN IRU SURMHFW IXQGLQJ Ul

WKH H[SHFWDWLRQV RI WKH &LW\ V &DSLWDO -PSURYHPHQW 3URJUDP DQG WK|
GHWHUPLQLQJ KRZ WR EHVW DGGUHVV WKH &LW\V GHIHUUHG DQG ORQJ WHUP

6RPH RI WKH SROLFLHV JXLGLQJ WKH &'&-3 %YRDUG DQG WKH $GPLQLVWUL

$ GHILQLWLRQ RI D FDSLWDO LPSURYHPHQW DV KDYLQJ D XVHIXO OLIH RI
UHFXUULQJ FDSLWDO RXWOD\ VXFK DV D PRWRU YHKLFOH RU D ILUH HQJL
LQFOXGH PDLQWHQDQFH H[SHQVHV VXFK DV IL[LQJ D OHDNLQJ URRI RU SE
$ FDSLWDO LPSURYHPHQW PXVW EH D &LW\ DVVHW DQG KDYH D FRVW RI
6DOW /DNH &LW\ DLPV WR PDLQWDLQ LWV SK\VLFDO DVVHWVY DW D OHYHO
PLQLPL]H PDLQWHQDQFH DQG UHSODFHPHQW FRVWYV

3ULRULWLHY DUH JLYHQ WR SURMHFWY WKDW SUHVHUYH DQG SURWHFW W
PDQGDWHG E\ WKH VWDWH DQG RU IHGHUDO JRYHUQPHQW DQG SURYLGH
UHVXOWLQJ LQ WKH SUHVHUYDWLRQ RI WKH FRPPXQLW\ V SULRU LQYHVW
7KH UHFDSWXUH RI &DSLWDO —-PSURYHPHQW 3URJUDP IXQGV GXULQJ WKH
H[LVWLQJ EDODQFH UHPDLQV RQ D FRPSOHWHG SURMHFW

'"HEW 6HUYLFH H[FOXGLQJ * 2 %RQGLQJ

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DB &%/ X<@sbH W



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

) < &DSLWDO ,PSURYHPHQW $OORFDWLRQV

6DOW /DNH &LW\ V )< DGRSWHG &-3 EXGJHWR D S8548R XWLIDOLHMYJ *HQHUDO )
)XQGV —-PSDFW )HH )XQGV 4XDUWHU &HQW 7D[ )XQGV 5HGHYHORSPHQW $JHQI
SXEOLF DQG SULYDWH IXQGYV

7KH &LW\ V *HQHUDO )XQG DFFRXQWV IRU DOO GHEW VHUYLFH RQ RXWVWDQGL
SD\PHQW IURP WKH &LW\ &-3 FRQWULEXWLRQ H[FHSW IRU WKH (FFOHV 7KHDW!|
%XLOGLQJ $XWKRULW\ /HDVH 5HYHQXH ERQGV IRU *OHQGDOH DQG ODUPDODGH
FRQVWUXFWLRQ RI WZR ILUH VWDWLRQV LV IXQGHG WKURXJK &-3 ORWRU )XHC
WKH &LW\ V &0DVV & 5RDG IXQG )XQGV WR SD\ G HEWHVHIUFODEGH G TXDWKEJIDGR
EXGJHW

2XWVWDQGLQJ 6DOHV DQG ([FLVH 7D[ 5HYHQXH ERQGV ILQDQFHG D YDULHW\ R
ORWRU )XHO ([FLVH 7D[ 5HYHQXH ERQGV IXQGHG WKH UHFRQVWUXFWLRQ RI &0

$ WRWDO RI ZDV DSSURYHG IRU 7UDQVSRUWDWLRQ SURMHFWV 2| WKLV DPR.
RI *HQHUDO )XQGYV RI —PSDFW )HH IXQGYV RI )XQGLQJ RX|
LQ ~ &HQW 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 6DIHU &URVVLQJV
7UDQVLW 5RXWHV &RPSOHWH 6WUHHWY /LYDEOH 6WUHHWYV 1HLJKERUKRRG %
DQG 7UDIILF 6LJQDO 5HSODFHPHQW

7KH EXGJHW IRU 3DUNV 7UDLOV DQG 2SHQ 6SDFH FDSLWDO LPSURYHPHQW SU

IURP WKH *HQHUDO )XQG DQG 3DUNV —PSDFW )HH IXQGV 3URMHFWYV X
$VVHVVPHQW DQG 9LVLRQLQJ 3DUN 'HYHORSPHQW DQG —-PSURYHPHQWV %LOL
5HVWRUDWLRQ DQG &RQVHUYDWLRQ

7KBXEOLF 6HUYLFHV FDSLWDO LPSURYHPHQW EXGJHW LQFOXGHV D WRWDO DS
EXGJHW DSSURSULDWHYV IURP WKH *HQHUDO )XQG RI &0DVV & |
YXWXUH IXQGYV LQ ~ &HQW 7D[ IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 3XE
SHFRQVWUXFWLRQ DQG 2YHUOD\ $OOH\ZD\ —~-PSURYHPHQWY O0LOO DQG 2YHUOTL
5HQHZDO 30DQ $Q DSSDUDWXV ED\ H{WHQVLRQ SURMHFW ZDV DOVR IXQGHG IF

$ WRWDO RI ZDV DOVR DSSURYHG IRU D :HVWVLGH $UW 3URMHFW IURP )>
&DSLWDO 3URMHFWYV

7KH &-3 SDJHV FRQWDLQHG LQ WKH &RXQFLO $GRSWHG &DSLWDO -PSURYHPHQ
SURMHFW LQ WKH )< %XGIJHW 7KHVH SDJHV SURYLGH D EUHDNRXW RI WKF
HDFK SURMHFW 7KH WRWDO IRU FDSLWDO SURMHFWYV LQ WKH )< EXGIHW

(QWHUSULVH )XQG 3URMHFWYV

7KH &LW\ V HOQWHUSULVH IXQFWLRQV $LUSRUW :DWHU 6HZHU 6WRUP :DWHU
DUH E\ QDWXUH YHU\ FDSLWDO LQWHQVLYH 7KH EXGJHWYV IRU WKHVH DFWLYL
FDSDFLW\ RI WKH FXUUHQW FDSLWDO LQIUDVWUXFWXUH DQG LWV IXQFWLRQDC

$LUSRUW )XRI® 'HSDUWPHQW RI $LUSRUWY LV DQ HQWHUSULVH IXQG RI 6DOW /
DQ\ JHQHUDO IXQG UHYHQXHV WR VXSSRUW WKH RSHUDWLRQ RI WKH &LW\ V V\
$LUSRUW KDV HPSOR\HH EXGJHWHG SRVLWLRQV DQG LV UHVSRQVLEOH IRU
WKDW SURYLGH TXDOLW\ WUDQVSRUWDWLRQ IDFLOLWLHY DQG VHUYLFHV DQG

7KH )LVFDO <HDU EXGIJHW FRQWLQXHV WR VHH JURZWK LQ HQSODQHPHQWYV
IDNH &LW\ — QWHUQDWLRQDO $LUSRUW 6/&-% FRQWLQXHV WR EHQHILW IURP W
%LSDUWLVDQ -QIUDVWUXFWXUH /DZ %-/ JUDQWY DZDUGHG IRU )< 7KH $LL
JUDQWY ZKLFK ZLOO KHOS RIIVHW RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV V

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRS/XGIHW



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

FKDUJHG LQ )< DV ZHOO DV PDNH XS IRU ORVW UHYHQXHV 7KH %-/ JUDQWYV
FULWLFDO IXQGLQJ IRU DLUSRUW FDSLWDO LQIUDVWUXFWXUH SURMHFWYVY WKD
$LUSRUW ZLOO EH EULQJLQJ RQ JDWHYV ORFDWHG RQ 6RXWK &RQFRXUVH (DV
VWDIILQJ DQG PDLQWHQDQFH VWDIlI UHTXLUHPHQWY ZKLOH VHHLQJ D VLJQLILF

7TKH GHYHORSHG )< EXGJHW FRQWLQXHV WR SURYLGH SRVLWLYH ILQDQFLDO |
WKDW KHOS RIIVHW LQFUHDVHG RSHUDWLQJ H[SHQVHYVY 7KH $LUSRUW ZLOO FR
SURMHFWY LQFOXGH WKH 7THUPLQDO 5HGHYHORSPHQW 3URJUDP 753 DQG WKH
WRIJHWKHU DUH FDOOHG WKH 1HZ 6/& -Q DGGLWLRQ FULWLFDO SURMHFWYV IR
ZLOO FRQWLQXH WR EH IXQGHG WR HQVXUH WKDW DOO $LUSRUW V RZQHG IDFI
WKH JURZWK ZH DUH FXUUHQWO\ H[SHULHQFLQJ DV ZHOO DV WKH JURZWK ZH C

3XEOLF S8WLOLW 6DV WX (DANWH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHV 6/&'38 |
VHZHU VWRUP ZDWHU DQG VWUHHW OLJKWLQJ (DFK XWLOLW\ LV RSHUDWHG
XVHG WR IXQG WKHVH VHUYLFHV )XQGLQJ IRU 6/&'38 FDSLWDO H[SHQGLWXUHYV
ERQGYV DQG RFFDVLRQDOO\ D JUDQW RU VWDWH IHGHUDO JRYHUQPHQW VXEVL
~QIUDVWUXFWXUH )LOQDQFLQJ —-QQRYDWLRQ $FW :—)-$ ORDQ WR ILQDQFH D SF
FRQVWUXFWLRQ &XVWRPHUV SD\ IRU WKH VHUYLFHV WKH\ UHFHLYH WKURXJK
IXQG 7KH UDWHV ZHUH GHYHORSHG RQ D FRVW RI VHUYLFH EDVLV 2XU XWLOL
DGPLQLVWUDWLRQ Rl WKHVH DVVHWV UHTXLUHV ORQJ WHUP SURMHFW DQG ILC

7KH 6/&'38 FDSLWDO EXGJHW LV VKRZQ E\ IXQG ZLWK VXEFDWHJRU\ FRVW FHQV
GHSDUWPHQW KDV RYHU FDSLWDO SURMHFWY EHWZHHQ WKH IRXU IXQGV DV
0bQ\ RI WKH FDSLWDO SURMHFWY LQ 3XEOLF 8WLOLWLHY FRYHU PXOWLSOH IL\
RQH \HDU DQG FRQVWUXFWHG LQ VXEVHTXHQW \HDUV 7KH EXGJHW LQFOXGHYV
'"HSDUWPHQW V &DSLWDO $VVHW 3URJUDP &%$3 7KH UHSODFHPHQW RI WKH ZD
XQGHUWDNHQ E\ 6/&'38 2WKHU HOHPHQWY RI RXU VA\VWHPY DUH DOVR H[SHULF
LQFUHDVLQJ DWWHQWLRQ LQ WKH IXWXUH )RU H[DPSOH RXU WKUHH ZDWHU W
V 30DQQLQJ LV XQGHUZD\ IRU HDFK RI WKH WKUHH SODQWYV WR GHWHUPLQH
XQLTXH DVSHFW RI FDSLWDO SURMHFWYV LQ 6/&'38 LV WKDW )HGHUDO 6WDWH
$GGLQIJ WR WKH FRPSOH[LW\ DUH ZDWHU ULJKWYVY DQG H[FKDQJH DJUHHPHQW R

5'$ )XQGV/KH 5HGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW\ 5'$ VWUHQJIJWKHQV
GLVWULFWV WR LPSURYH OLYDELOLW\ FUHDWH HFRQRPLF RSSRUWXQLW\ DQG
XWLOL]JHV D SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRROV WR VXSSRUW
&LW\ V KRXVLQJ RSSRUWXQLWLHY FRPPHUFLDO YLWDOLW\ SXEOLF VSDFHV D
VRXUFH RI IXQGV IRU WKH SURMHFWY LQFOXGH SURSHUW\ WD[ LQFUHPHQW DQ
VSHFLILF EXGJHW DFFRXQW

7KH 5'$ RIWHQ SDUWLFLSDWHYVY ZLWK 6DOW /DNH &LW\ LQ WKH UHGHYHORSPHQ!
SURMHFWYV $V SDUW RI WKH 5'$ %XGJHW 3ROLF\ &DSLWDO 3URMHFWY DUH GH
IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU WKHVH SURMHFWYV LV SDUW RI WKH E
RQ WKH 5'$ %RDUG DXWKRUL]JLQJ DSSURSULDWLRQ RQFH WKH VSHFLILF SURMH
WKH SURMHFW WKH WLPHOLQH IRU WKLV SURFHVYVY PD\ QRW IROORZ WKH &LW\

7KH 5'$ ILVFDO \HDU EXGIJHW SURFHVV SURSRVHV RQH SRWHQWLDO &LW\ LC
GD\OLJKWLQJ GHVLJQ SODQ H[SORUHV EULQJLQJ D SRUWLRQ RI &LW\ &UHHN W
WKH VXUIDFH MXVW QRUWK RI WKH )ROVRP 7UDLO IURP "HVW WR "HVW
WR QDWXUH LPSURYLQJ ZDWHU TXDOLW\ DQG PLWLJDWLQJ VXUIDFH IORRGLQJ
FRQVWUXFWLRQ GUDZLQJV ZKLFK ZLOO EH XVHG IRU SURMHFW LPSOHPHQWDW|
SHGHVWULDQ DPHQLWLHY ZLOO DOVR EH UHFRPPHQGHG DV D SDUW RI WKH GH
ZHOFRPLQJ FHQWHUSLHFH IRU WKH ZHVWVLGH FRPPXQLW\ 7KH WRWDO FRVW |
DQG

6XVWDLQDELOLOXVYWIML®DELOLW\ RSHUDWLRQV HQDEOH FRQWLQXLQJ FRPSOLD

UHJXODWLRQV UHODWHG WR ODQGILOO JDV FROOHFWLRQ FORVLQJ SRUWLRQV
WKH SHUPLWWHG IRRWSULQW LQFOXGHG LQ WKH PDVWHU SODQ 6XVWDLQDELC

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRHXGIHW



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

*ROI )XQTKH *ROIl 'LYLVLRQ RSHUDWHY VHYHQ IXOO VHUYLFH JROI FRXUVHV DW
UHFUHDWLRQDO H[SHULHQFHY DW D FRPSHWLWLYH SULFH IRU 6DOW /DNH &LW)
YDULRXV RXW RI VWDWH ORFDWLRQV *ROI &RXUVH &DSLWDO 3URMHFWY DUH I
XVHU IHHV 2YHU WKH SDVW VHYHUDO \HDUV H[SHQVHV KDYH RXWSDFHG UHYH

PRVW LI QRW DOO QRQ HPHUJHQF\ &DSLWDO 3URMHFWYV -Q D *ROI &-3 )XQ
KROHV SOD\HG DQG IURP DOO DQQXDO SDVV VDOHV WRZDUG EXLOGLQJ IXQG
3URMHFWY 8QWLO )< WKHVH IXQGV KDG QRW EHHQ UHOHDVHG IRU XVH DV

IXQG EDODQFH RIIVHW DJDLQVW D IXQG GHILFLW $V SDUW RI WKH )< EXGJHW
&-3 )HH LQFUHDVH IURP WR SHU HYHU\ KROHV SOD\HG EHJLQQLQJ LQ -D(
LQWR WKH *ROI &-3 )XQG WR LQFUHDVH IXQGLQJ IURP WKLV VRXUFH IRU DGGL!
7KH *ROI 'LYLVLRQ KDV SURGXFHG H[FHVV UHYHQXH RYHU WKH SDVW \HDUV D
ORQJ RYHUGXH SURMHFWYV

7KH *ROIl 'LYLVLRQ KDV EXGIJHWHG IRU &DSLWDO -PSURYHPHQW 3URMH
XQGHUWDNLQJ D IRXU \HDU SURMHFW WR LPSURYH WHH ER[ KLWWLQJ VXUIDFH
ER[ DUHDV DW HDFK FRXUVH DQG KDYH DOORFDWHG LQ )< I[URP WKH *RC

XQGHUWDNLQJ D PXOWL \HDU SURMHFW WR UHSDLU H[LVWLQJ FDUW SDWKV DQ
IRU )< 2WKHU VLIQLILFDQW SURMHFWY LQFOXGH QHZ SDUNLQJ ORW UF
UDQJH KLWWLQJ IDFLOLW\ DW *OHQGDOH JROI FRXUVH

$vV SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HTXLSPHQ
LQ )< WR SXUFKDVH DGGLWLRQDO HTXLSPHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRHXGIHW
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6DOW /DNH &LW\
*HQHUDO )XQG &ODVV & -PSDFW )HH (QWHUSULVH )XQG 2WKH!
JLVFDO <HDU
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$ ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

UFH

QG

/%% RI 6/& LVVXHG WKH

$V RI -X

-QWHUHVW LV GXH VHPL DQQXDOO

RQ $SULO
/HDVH 5HYHQXH %RQGV 6HULHV  $
%XGJHW _ 7\SH Rl '"HE\W 2ULJLODWLRD 'DMQDO 3D\PHQWXQGLQJ 6RX
[%$ [HDVH SHYHQXHE | o $SULO *HQHUDO )X

%RQGV

7KH /RFDO %XLOGLQJ $XWKRULW\ Rl 6DOW /DNH &LW\

IRU WKH SXUSRVH RI ILQDQFLQJ D SRUWLRQ RI WKH FRQVWUXFWLRQ FRVW\

7KH 6HULHV

UHPDLQV RXWVWDQGLQJ

3ULQFLSDO LV GXH DQQXDOO\ RQ $SULO

$SULO

$ ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

$V

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RHXGIHW

UFH
QG

/%% Rl 6/& LVVXHG WKH

RI -X

- QWHUHVW LV GXH VHPL DQQXDOO\
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&ULPH /DE 5HQWDO 3D\PHQWYV

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RX{UFH

*HQHUDO )X{QG

<HDUO\ UHQWDO SD\PHQWYV IRU &ULPH (YLGHQFH /DE

J)DFLOLWLHY ODLQWHQDQFH

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXYUFH

*HQHUDO )X{QG

7KH )DFLOLWLHYV RQJRLQJ &-3 IXQGLQJ ZLOO EH XVHG WR UHSODFH D YDULHW\
HDUO\ RQ bQG SUHYHQW ODUJHU FDWDVWURSKLF IDLOXUHV RI HTXLSPHQW DQ

7UDLO ODLQWHQDQFH

0
%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXHUFH

~ &HQW 7D

7TKHVH IXQGYV ZLOO EH XVHG WR IXQG FRQWUDFWRUYV HTXLSPHQW DQG PDWHU
WKDW SRWHQWLDOO\ FRPH RQOLQH GXULQJ WKH ILVFDO \HDU 7KH PDLQWHQD(
IRU DOO WKDW XVH WKHP DQG VR WKH\ FDQ EH XVHG \HDU URXQG

3XEOLF /DQGV ODLQWHQDQFH

%XGJIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXHUFH

*HQHUDO )XQG

7KH 3DUNV RQJRLQJ &-3 IXQGLQJ ZLOO EH XVHG WR UHSODFH D YDULHW\ RI FD
HDUO\ RQ DQG SUHYHQW ODUJHU IDLOXUHV LQ WKH &LW\ V SDUN VWRFN

BHUFHQW IRU $UW

%XGJIHW 2ULJLQDWLR 'DWH )XQGLQJ 6RXHUFH

)XQGLQJ RXU|)XWX

7R SURYLGH HQKDQFHPHQWY VXFK DV GHFRUDWLYH SDYHPHQW UDLOLQJV VF.

&RVW 2YHUUXQ

%XGJIHW 2ULJLQDWLR 'DWH )XQGLQJ 6RXHUFH

HQHUDO )XPG
)XQGLQ 2XU )X

)XQGLQJ VHW DVLGH WR FRYHU XQIRUHVHHQ FRVWVY RI SURMHFWYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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6PLWK %DOOILHOG 1DPLQJ 5LIJIKWYV

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXYUFH

2WKHU 'RQDIWLRQ

7ZR SDUWV WR WKLV UHTXHVW WR HVWDEOLVK EXGJHW ZLWKLQ WKH IXQG
ULJKWV SHUWDLQLQJ WR 6PLWK %DVHEDOO )LHOG DQG WR HVWDEOLVK DQ HI[S
GHIHUUHG PDLQWHQDQFH EDFNORJ LQ WKLV IDFLOLW\ 7KLV EXLOGLQJ ZDV FR

&-3 OHPRULDO +RXVH

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXYUFH

2ZWKHU S5HQWDC

$ UHYHQXH FRVW FHQWHU KDV EHHQ HVWDEOLVKHG WR UHFHLYH UHYHQXH SD\
ORQWKO\ SD\PHQWY DUH UHFHLYHG DQG DUH WR EH UH LQYHVWHG LQ WKH IDF
RI WKH IXQGLQJ LV WR EH GHWHUPLQHG

9DFDQW 3URSHUW)\ ODLQWHQDQFH %DVH )XQGLQJ

()
%XGIHW 2ULJLQDWLRQ 'DWH XQGLQJ 6RXNUFH

*HQHUDO )XQG

6DOW /DNH &LW\ &RUSRUDWLRQ KROGVY VHYHUDO SURSHUWLHYVY LQ LWV UHDO H
WKDW DUH HLWKHU YDFDQW RU DUH OHDVHG WR WKLUG SDUWLHV 7KLV IXQG L
WKHVH SURSHUWLHYV

JHGHUDOO\ 7D[DEOH 6DOHV DQG ([FLVH 7D[ 5GHYHQXH 5HIXQGLQJ %RQGV 6HULLI

% XGJIHW 7\SH Rl '"HEW 2ULJLQDWLRP 'DMWQDO 3D\PHQWXQGLQJ 6RNUFH

6DOHV 7D[ 5SHYHQRWREHU $SULO 5'$
%RQGV

JHGHUDOO\ 7D[DEOH 6DOHYV DQG ([FLVH 7D[ 5HYHQXH %RQGV 6HULHV $ ZHU
RI'TLOQDQFLQJ D SRUWLRQ RI WKH FRVWY RI DFTXLULQJ FRQVWUXFWLQJ DQG I
LPSURYHPHQWY 7KH 6HULHYV $ WRQGV ZHUH UHIXQGHG ZLWK WKH J)HGHUDO(
S5HIXQGLQJ %YRQGYV 6HULHV %

7KH 5'$ SD\V WKH IXO0 DPRXQW RI WKH GHEW VHUYLFH IRU WKH 6HULHV % E
DO\ RI WKH GHEW VHUYLFH WKH &LW\ V *HQHUDO )XQG ZRXOG EH UHVSRQVLEC

7KH WRWDO SDU DPRXQW RI ERQGV LVVXHG ZDV $V RI -XQH
RXWVWDQGLQJ

3ULQFLSDO LV GXH DQQXDOO\ RQ $SULO —~QWHUHVW LV GXH VHPL DQQXDOO\
$SULO

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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SURMHFW 7LWOH

SURMHFW $GGUHVYV

SURMHFW "HVFULSWLRQ

OD\RU

)XQGLQJ SHFRPPHQGDWLRQV

%RDUG

&'&-3

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

—~PSDFW )HH )XQGYV
1RQH

*HQHUDO )XQG
&ODVV & )XQGV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&XGIHW
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)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&ODVV & )XQGYV

—~PSDFW )HH )XQGV

&HQW 7D]

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
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SURMHFW 7LWOH (DVW $'$ DQG 6LGHZDON —-PSURYHPHQWYV
5RXWH (DVW IURP 6RXWK WR :HVWPLQVWHU %
SURMHFW $GGUHVYV| -HV LQWHUVHFWLRQ (DVW 'RZQLQIJWRQ $YH 6DOW
BURMHFW '"HVFULSWLRQ
(DVW $'$ DQG VLGHZDON LPSURYHPHQWY 7KLV SURMHFW VHHNV WR BULQJ
LOQWR FRPSOLDQFH ZLWK WKH $PHULFDQV ZLWK 'LVDELOLWLHV $FW $'$| -W L
LOQFRPH QHLJKERUKRRG E\ IL[LQJ D JDS LQ FRQWLQXRXYVY VLGHZDONYV
3URSRVDO -'
'HSDUWPHQW |7UDQVSRUWDWLRQ
3URMHFW 7\SH&DSLWDO
&DWHJRU\ 1HZ &RQVWLWXHQW
SRWHQWLDO OD\RXW IRU QHZ FXUE UDPS DQG VLGHZDON DW (DVW
DQG 'RZQLQIJWRQ $YH
)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 WRDUG OD\RU &RXQFLO
*HQHUDO )XQG
&ODVV & YXQGV
-PSDFW )HH )XQGV
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
2WKHU GHSDUWPHQWY DQG GLYLVLRQV PD\ KDYH LQFUHDVHG RSHUDWLQJ H[S
SODQQHG GHVLIJQHG XVLQJ WKHVH IXQGY 7KHVH RWKHU DJHQFLHYVY ZLOO EH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&ODVV & )XQGV

—~PSDFW )HH )XQGYV
)2) 7UDQVLW

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
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)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&ODVV & )XQGYV

~PSDFW )HH )XQGV

&HQW 7D]

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RH/XGIHW
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3URMHFW 7LWOH 3XEOLF :D\ &RQFUHWH
3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLV DQQXDO SURJUDP DGGUHVVHV GHWHULRUDWHG RU GHIHFWLYH FRQF
JXWWHU UHWDLQLQJ ZDOOV HWF LQ WKH SXEOLF ZD\ WKURXJK VDZ FX|W
)XQGLQJ IRU WKLV YLWDO SURJUDP LQ WKH ODVW \HDUV KDV DYHUDJHG
ZD\ LV DQ XQIXQGHG IHGHUDO PDQGDWH WKURXJK WKH $PHULFDQV ZLWK
OHJDO UHVSRQVLELOLW\ WR HQVXUH WKH SXEOLF ZD\ LV DFFHVVLEOH WR
3URSRVDO -'
'"HSDUWPHQW |(QJLQHHULQJ
3URMHFW 7\SH &DSLWDO
&DWHJIRU\ 5HQHZDO
)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG

&ODVV & )XQGYV

—~PSDFW )HH )XQGYV

)2) BWUHHWYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1RQH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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3URMHFW 7LWOH |/LYDEOH 6WUHHWV —PSOHPHQWDWLRQ
3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLV FLW\ZLGH SURJUDP DLPV WR DGGUHVV WKH PRVW FRPPRQ UHVLGHQRW FR
YHKLFOHV —W XVHV D GDWD GULYHQ HTXLWDEOH SULRULWL]DWLRQ SURFHV
LPSURYHPHQWYV LQ WKH DUHDV PRVW LQ QHHG
3URSRVDO -
'"HSDUWPHQW |7UDQVSRUWDWLRRQ
3URMHFW 7\SH&DSLWDO
&DWHJIRU\ 1HZ
7UDIILF FLUFOHV DUH RQH WRRO LGHQWLILHG LQ WKH /LYDEOH 6WUHHWYV
5HSRUW WR KHOS VORZ WUDIILF RQ QHLJKERUKRRG VWUHHWV

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG
&ODVV & )XQGYV
—~PSDFW )HH )XQGYV
)2) 2WKHU

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQV

H
KHU GHSDUWPHQWY DQG GLYLVLRQV PD\ KDYH LQFUHDVHG RSHUDW
DOQQHG GHVLIJQHG XVLQJ WKHVH IXQGV 7KHVH RWKHU DJHQFLHV Z

LQJ H[S
L

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&ODVV & )XQGYV

~PSDFW )HH )XQGV

&HQW 7D]

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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SURMHFW 7LWOH &RPSOHWH 6WUHHWY 5HFRQVWUXFWLRQ

SURMHFW $GGUHVV|&LW\ZLGH

*HQHUDO )XQG

&0ODVV & )XQGYV

—~PSDFW )HH )XQGYV

)2) BWUHHWYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1RQH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPSXGIHW

3URMHFW 'HVFULSWLRQ
7KLV DQQXDO SURJUDP IXQGY UHFRQVWUXFWLRQ RI GHWHULRUDWHG &LW\ VW
GUDLQDJH LPSURYHPHQWYV DV QHFHVVDU\ :KHUH DSSURSULDWH LW ZL®O LQ]
SHGHVWULDQ DFFHVV LPSURYHPHQWYV

3URSRVDO -

'"HSDUWPHQW | (QJLQHHULQJ

3URMHFW 7\SH&DSLWDO

&DWHJIRU\ 5HQHZDO

)XQGLQJ 5HFRPPHQGDWLRQV
&'8&-3 %RDUG 0D\RU &RXQFLO
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H[SHULHQFH

7KH )LVFDO <HDU EXGIJHW FRQWLQXHV WR VHH JURZWK LQ HQSODQF
7KH 6DOW /DNH &LW\ —-QWHUQDWLRQDO $LUSRUW 6/&-% FRQWLQXHV W]
$53%$ DV ZHOO DV WKH %LSDUWLVDQ -QIUDVWUXFWXUH /DZ %-/ JUDQ'
WKH UHPDLQLQJ IXQGV LQ WKH $53%$ JUDQWYV ZKLFK ZLOO KHOS RIIVHW
ZLOO ORZHU WKH ODQGLQJ IHH DQG WHUPLQDO UHQWYV FKDUJHG LQ )<

%—-/ JUDQWYV ZLOO FRQWLQXH WR SURYLGH PXFK QHHGHG DQG FULWLEFD
SURMHFWYV WKDW DUH PRYLQJ IURP GHVLIQ LQWR DFWXDO FRQVWUXFW
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BURMHFW 7/LMWRORH5RZ $SURQ 7D[LZD\ 5BHFRQVWUXFWLRQ

3URMHFW 'HVFULSWLRQ
7KLV SURMHFW LV IRU VLWH GHYHORSPHQW ZLWKLQ *HQHUDO $YLDWLRQ| =RQ
$LUSRUW 6/&-% WR VXSSRUW IXWXUH H[SDQVLRQ :RUN ZLOO LQFOXGH GHPR
ZLWK DVEHVWRYV PLWLJDWLRQ LI QHFHVVDU\ DQG VLWH SUHSDUDWLRQ FRQV
UHURXWLQJ RI H[LVWLQJ ZDWHU DOG VWRUP GUDLQ XWLOLWLHYV
3URMHFW -XVWLILFDWLRQ
7KH RQO\ UHPDLQLQJ XOQGHYHORSHG ODQG LQ *HQHUDO $SYLDWLRQ =RQH| RQ
DFFRPPRGDWH ODUJHU $'* —— DLUFUDIW 7KLV SURMHFW ZLOO FRQVWUXRW D \
$LUSRUW DQG DOORZ IRU IXWXUH JURZWK
'HVLJQ 6WDUW 'DWH &RQVWUXFWLRQ 6WDUWURMHEW &RPSOHWLRQ 'I
X0\ 2EWREHU “XQH

&RQVWUXFWHRIQQ &RQVWUXE g, LPDWHG &RV

EZRVW | $GPLQ —QVS4FV\7Y_¥|$\7 293 (sHovHY &rQWLQINERY YR PR OB WIR,

$-3 )XQGNM 3)& )XQGV | &)& )XQAV *$5%6 $LUSRUW )XQGYV
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SURMHFW 7|l6WBD$H +DQJIJDU 6LWH '"HYHORSPHQW 3KDVH -

SURMHFW '"HVFULSWLRQ

7KLY SURMHFW ZLOO ZLGHQ WKH H[LVWLQJ WD[LODQH QRUWK RI WKH H[UVWLC

FRPSOHWH ZLWK XQGHUJURXQG XWLOLWLHV IRU D SURSRVHG IXWXUH VLWH IF

$LUSRUW 695%

SURMHFW -XVWLILFDWLRQ

$Q HI[LVWLQJ WD[LODQH QRUWK RI WKH VKDGH KDQJDUV ZLOO EH ZLGHQHG

DLUFUDIW WR DFFHVV D QHZ [ UDPS ZKHUH D IXWXUH 7 KDQJDU ZLOO E

FRQVLVWLQJ RI JDV SRZHU FRPPXQLFDWLRQ ZDWHU VWRUP GUDLQ DQG
IHHW Rl WKH IXWXUH 7 KDQJDUYV

'HVLIJQ 6WDUW 'DWH &RQVWUXFWLRQ 6WDUWURMWHIFW &RPSOHW

| RQ 'I

-X 0O\ 2FWREHU 6HSWHPEHU

&RQVW U X IF WH R &RQVWUXE LPDWH
S RVW $GPKEJQQ —%vswv@W&g’?CJ ([SHQVHY &aRrQwLQIHGHL LR

$-3 )XQGYV 3)& )XQGV &)& YXQGV *$5%6 $LUSRUW )XQGV
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6DOW /DMNHWIRWW &DSLWDO 3URMHFEWYV

|3URMHFW 7]UWBOSHSODFHPHQW &RQWUROV

SURMHFW '"HVFULSWLRQ

7KLV SURMHFW ZLOO UHSODFH WKH H[LVWLQJ 9DULDEOH $LU 9ROXPH 9%
LQ WKH WHQDQW DUHD RI WKH 1DWLRQDO :HDWKHU 6HUYLFH 1:6 IDFLOL
ZLWK 'LUHFW 'LJLWDO &RQWUROV ''&

BURMHFW -XVWLILFDWLRQ

7KH H[LV LQ 9$9 XQLWY DUH SQHXPDWLFDOO\ FRQWUROOHG DQG KDYH
UHSODFHG ZLWK QHZ XQLWYV WKDW KDYH LQWHJUDWHG '""& FRQWUROV DO
PDLQWHQDQFH E\ $LUSRUW ODLQWHQDQFH

-X 0O\ 2FWREHU -XQH

&RQVWUXFWHRIQI

Q &ROVWUXE LPDWHG &
EZRVW | $GPLQ —QVS-|FV\7/WI§§/(BCJ ((sHQVHY erQWLQINGHY LRI COE W

$-3 )XQGYV 3)& )XQGV &)& YXQGV *$5%6 $LUSRUW )XQGV

352-(&7 /12&%$7-21

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&% XGEIHW

ocC
pojun
NGO
[l |

'HVLIJQ 6WDUW 'DWH &RQVWUXFWLRQ 6WDUWURMWHFW &RPSOHWLRQ 'L



6DOW /DNRILAMDSLWDO 3URMHFWYV

7KH 6DOW /DNH &LW\ *ROIl 'LYLVLRQ

7KH *ROIl 'LYLVLRQ RSHUDWHY VHYHQ IXOO VHUYLFH JROI FRXUVHV DW
UHFUHDWLRQDO H[SHULHQFHVY DW D FRPSHWLWLYH SULFH IRU 6DOW /DI
FLWLHYVY DQG YDULRXV RXW RI VWDWH ORFDWLRQV *ROI &RXUVH &DSLW
UHYHQXH JHQHUDWHG E\ XVHU IHHV 2YHU WKH SDVW VHYHUDO \HDUV

OLPLWHG *ROI V DELOLW\ WR VHOI IXQG PRVW LI QRW DOO QRQ HPHUJH
ZDV HVWDEOLVKHG WKDW DOORFDWHYV SHU HYHU\ KROHV SOD\HG DC
EXLOGLQJ IXQGV WKDW FDQ EH XVHG H[FOXVLYHO\ IRU &DSLWDO 3URMFE
UHOHDVHG IRU XVH DV WKH IXQG EDODQFH ZDV QHHGHG WR SURYLGH D
$V SDUW RI WKH )< EXGJHW SURSRVDO WKH *ROI 'LYLVLRQ LPSOHPHQ
SHU HYHU\ KROHV SOD\HG EHJLQQLQJ LQ -DQXDU\ LQ RUGHU WR
WR LQFUHDVH IXQGLQJ IURP WKLV VRXUFH IRU DGGLWLRQDO IXWXUH Sl

7KH *ROI 'LYLVLRQ KDV SURGXFHG H[FHVV UHYHQXH RYHU WKH SDVW \
IXQGVY LQWR ORQJ RYHUGXH SURMHFWYV

7KH *ROI 'LYLVLRQ KDV EXGJHWHG IRU &4DSLWDO -PSURYHPHQW
XQGHUWDNLQJ D IRXU \HDU SURMHFW WR LPSURYH WHH ER[ KLWWLQJ V
WKH WHH ER[ DUHDV DW HDFK FRXUVH DQG KDYH DOORFDWHG LQ
'LYLVLRQ LV XQGHUWDNLQJ D PXOWL \HDU SURMHFW WR UHSDLU H[LVW
SDWKV DQG KDV DOORFDWHG IRU )< 2WKHU VLIQLILFDQW SURM
DW WKH ORXQWDLQ 'HOO DQG GULYLQJ UDQJH KLWWLQJ IDFLOLW\ DW *C(

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HT
EH XVLQJ LQ )< WR SXUFKDVH DGGLWLRQDO HTXLSPHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&IHW



6DOW /DNRILAMDSLWDO 3URMHFWYV
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SURMHFW "HVFULSWLRQ

)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

*ROI &-3 )XQGV

U WKH UHSODFHPHQMW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 3XPS 5 HSODFHPHQW
SURMHFW $GGUHVV|*OHQGDOH

SURMHFW "HVFULSWLRQ

7KH *ROIl 'LYLVLRQ ZLOO EH UHSODFLQJ WKH ILUVW RI ILYH LUULJDWLRQ SXPS
UHSODFHPHQW RI WKHVH SXPSV ZLOO WDNH SODFH RYHU D \HDU SHULRG 7
WKHLU OLIH H[SHFWDQF\ $W DQ\ WLPH LI RQH RI WKHVH SXPSV JRHV GRZQ L
WKH JROI FRXUVH

3URSRVDO -
'"HSDUWPHQW |[3XEOLF /DQGV *ROI
SBURMHFW 7\SH5HSODFHPHQW
&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQGV

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQMW
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

(VWLPDWHG

)XWXUH PD
GHYHORSH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH ODLQWHQDQFH (TXLSPHQW

SURMHFW $GGUHVV|$00 6/& *ROIl &RXUVHV

SURMHFW "HVFULSWLRQ

$V SDUW RI D PXOWL \HDU SODQ WR XSJUDGH YLWDO PDLQWHQDQFH HTX
LQ )< WR SXUFKDVH DGGLWLRQDO XVHG HTXLSPHQW XVXDOO\ O
FRXUVHY 7KH SODQ ZRXOG EH WR SXUFKDVH HTXLSPHQW LI DYDLODEO

LSPH
HDVH
H VXF

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

BURMHFW 7\SH (TXLSPHQW

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIlI 2SHUDWLQJ )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 3DUNLQJ /RW 5HVXUIDFLQJ

SURMHFW $GGUHVV|ORXQWDLQ 'HOO

SURMHFW "HVFULSWLRQ

7KH *ROIl 'LYLVLRQ ZLOO EH UHVXUID
FRVW 7KH FXUUHQW SDUNLQ
UHSODFHPHQW

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

SBURMHFW 7\SH-PSURYHPHQW

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPSXGIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH BURSHUW\ JHQFLQJ 3URMHFW

SURMHFW $GGUHVV|1LEOH\ 3DUN

RMHFW "HVFULSWLRQ

3U

7KH *ROI 'LYLVLRQ ZLOO EH U
UHPRYDO RI HI[ILVWLQJ GDPDJ
IHQFLQJ PDWHULDO

DUN
AWHU

3URSRVDO -
'"HSDUWPHQW |3XEOLF /DQGV  *H
SBURMHFW 7\SH-PSURYHPHQW

RO |

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
LQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
G ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 1HZ &RQVWUXFWLRQ 3URMHFWYV

SURMHFW $GGUHVYV

*OHQGDOH

SURMHFW '"HV

7KH *ROI 'LY
ZLOO SR

crc

DQJ
QFU
HVL

02
Co=x0
ITognCo
OOoXIT

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO

BURMHFW 7\SH&RQVWUXFWLRQ

&DWHJIRU\ &DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU

&RXQFLO

*ROI &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQ

G
)XW XU DLQWHQDQFH DQG RSHUDWLRQ
GHYHORSHG ZLWKLQ WKH *ROI V DQQXD

IRU WKH UHSODFH

H PDL
RSHG EXGJIHWV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

-UULJDWLRQ -PSURYHPHQWYV

SURMHFW $GGUHVYV

5RVH 3DUN

O<cT
2w
<cO
— ——

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&-3

%RDUG

OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

)XWXUH PD
GHYHORSH

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH
ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

L
G

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH &DUW 3DWK —-PSURYHPHQWYV

SURMHFW $GGUHVV|$00 6/& *ROIl &RXUVHV

OO0

3URSRVDO -

'"HSDUWPHQW |[3XEOLF /DQGV

* R

“gCm
SOxX7A
<O IX

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&-3

%RDUG

OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)
QWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFH

)XW X U D
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H PDL
GHYHORSHG

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RHXGIHW

PHQW



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DN ERQAMWA 8WLOLWLHY &DSLWDO 3URMHFWYV

7KH 6DOW /DNH &LW\ 3XEOLF 8WLOLWLHYV

6DOW /DNH &LW\ 'HSDUWPHQW RI 3XEOLF 8WLOLWLHV 6/&'38 KDV IRXU
DQG VWUHHW OLJKWLQJ (DFK XWLOLW\ LV RSHUDWHG DV D VHSDUDWH
WKHVH VHUYLFHV )XQGLQJ IRU 6/&'38 FDSLWDO H[SHQGLWXUHV FRPHYV
ERQGVY DQG RFFDVLRQDOO\ D JUDQW RU VWDWH IHGHUDO JRYHUQPHQW
D :DWHU -QIUDVWUXFWXUH )LQDQFLQJ —~-QQRYDWLRQ $FW :-)-$ ORDQ \
IDFLOLW\ FRQVWUXFWLRQ &XVWRPHUV SD\ IRU WKH VHUYLFHV WKH\ UH
HVWDEOLVKHG IRU HDFK IXQG 7KH UDWHV ZHUH GHYHORSHG RQ D FRV\
LQIUDVWUXFWXUH LQWHQVLYH DQG DGPLQLVWUDWLRQ RI WKHVH DVVH\
SODQQLQJ

7KH 6/&'38 FDSLWDO EXGJHW LV VKRZQ E\ IXQG ZLWK VXEFDWHJRU\ FRV

WKH GHSDUWPHQW KDV RYHU FDSLWDO SURMHFWY EHWZHHQ WKF
H[LVWLQJ SURMHFWYV 0DQ\ RI WKH FDSLWDO SURMHFWY LQ 3XEOLF 8WL
IRU SURMHFWY GHVLIQHG LQ RQH \HDU DQG EH FRQVWUXFWHG LQ VXEV
UDWHG DV D KLJK SULRULW\ LQ WKH '"HSDUWPHQW V &DSLWDO $VVHW 3l
UHFODPDWLRQ IDFLOLW\ LV WKH ODUJHVW SURMHFW XQGHUWDNHQ E\ 6
H[SHULHQFLQJ DJLQJ SUREOHPV DQG ZLOO UHTXLUH LQFUHDVLQJ DWWHE
ZDWHU WUHDWPHQW SODQWYVY ZHUH EXLOW LQ WKH V DQG HDUO\ Vv
SObDQWYVY WR GHWHUPLQH WKH EHVW DSSURDFKHV IRU WKHLU UHSODFHF
6/&'38 LV WKDW )HGHUDO 6WDWH DQG ORFDO UHJXODWLRQV DIIHFW PI
DUH ZDWHU ULJKWV DQG H[FKDQJH DJUHHPHQW REOLJDWLRQV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

:DWHU 0ODLQ 5HSODFHPHQWYV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

3XEOLF 8WLOLWLHYV

LOLW\ &3 3U
LVH )XQG

SURMHFW VSHFLIYF

3URSRVDO -

'HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGYV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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TUHDWPHQW 30DQW —-PSURYHPHQWYV

6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW $GGUHVV|9DULRXYV /RFDWLRQV

SURMHFW '"HVFULSWLRQ

SURMHFW 7LWOH

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

0 SHU \HDU

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW




6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH '"HHS 3XPS :HOOV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
7KH '"HSDUWPHQW ZRXOG OLNH WR EULQJ PRUH ZHOOV RQOLQH WR KHOY VXS
LQDFWLYH ZHOOV 2QH RI WKHVH LQDFWLYH ZHOOV LV WKH EXGJHWHG (DV
ENLQJ HYDOXDWHG IRU IXWXUH XVH DQG UHSDLU RU UHKDELOLWDWLRQ | DV U
'LYLVLRQ RI 'ULQNLQJ :DWHU VWDQGDUGYV
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
DWHU 8WLOLW\ &-3 3U
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&ASXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

OHWHU &KDQJH 2XW 3URJUDP

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

Omp0r—-0OX

law] —

GWVWHROV
xITTg-"2x=
EOKLVSWU
- STX=Zox
v —0nXxxrO
~ rexan

3XEOLF 8WLOLWLHYV

LOLW\ &-3 3U

2QJRLQJ SURJUDRP

3URSRVDO

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRSXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

‘:DWHU 6HUYLFH &RQQHFWLRQV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

3XEOLF 8WLOLWLHYV

U 8WLOLW\ &3 3U
U

‘DWHU 8
(QWHUSULVH )XQG

SURMHFW QHHG VSHFLI

3URSRVDO -

'"HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGYV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

SHU \HDU DVVRFLDWHG /&55 O

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

6WRUDJH 5HVHUYRLUYV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

RHRLPJSH
ooKUNHDUE

T
- SO4E=S
o
STt at
o_uLO0A>N:

3XEOLF 8WLOLWLHYV

LOLW\ &-3 3U
LVH )XQG

SURMHFW VSHFLIUF

B3URSRVDO -

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&ASXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH 3XPSLQJ 3O0DQWV 3XPS +RXVHV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

$V D UHVXOW RI LWV VL]H
JRQHV 3X VWDWLRQV D
DQRWKHU 7KH XWLOLW\ K
V\VWHP L DQQ
F KH 8

S
7
H \%
SURMH

P

H
UHVLOLHQF\ 30
W DQG W

3URSRVDO -

'HSDUWPHQW |3XEOLF 8WLOLWLH

1V

SURMHFW 7\SH

DWHJR :DWHU 8WLOLW\ &
& JRU (QWHUSULVH )XQQ

-3 3U

(QWHUSULVH )XQGYV

SULRULW\ SURMHFW VSHFLIL

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&3IHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH &XOYHUWY )YOXPHV %ULGJHYV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
7KHVH VHFRQGDU\ ZDWHU FRQYH\DQFH VIVWHPV DUH FULWLFDO WR PDLQWDL
SURMHFWYV ZLWKLQ WKLV FDWHJRU\'DUH WKH IOXPH IURP 'RXEOH %DUUHOV W
&DQDO (QFORVXUH DW OLOOFUHHN IRU 7KHVH SURMHFWYV DUH LOWHOQ
UHOLDELOLW\ RI VIVWHPV WKDW DUH FULWLFDO WR PDLQWDLQLQJ ZDWHU GH
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
DWHU 8WLOLW\ &-3 3U
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&LXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |'LVWULEXWLRQ 5HVHUYRLUV 7DQNV
3URMHFW $GGUHVV|9DULRXV /REDWLRQV
3URMHFW 'HVFULSWLRQ
6/&'38 KDV RYHU JDOORQV RI ILQLVKHG ZDWHU VWRUDJH LQ  WDQNV
UHTXLUH RQ JRLQJ LQVSHFWLRQ DQG PDLQWHQDQFH 7KH ORFDWLRQ DQRG HC
RSHUDWLRQ RI WKH ZDWHU GLVWULEXWLRQ VI\VWHP 7KH EXGJHW LQFOXGHYV
UHSDLU RI ERWK WKH WK (DVW 5HVHUYRLU DQG 3DUN 5HVHUYRLU VWUXKFWX U
HIIRUWY DW WKH &DQ\RQ &RYH 8SSHU 7DQN DQG GUDLQDJH XSJUPGHYV
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
DWHU 8WLOLW\ &-3 3U
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |ODLQWHQDQFH 5HSDLU 6KRSV :DWHU 8WLOLW\
3URMHFW $GGUHVV|9DULRXV /REDWLRQV
3URMHFW 'HVFULSWLRQ
6/8&'38 LV HYDOXDWLQJ SURSHUWLHYV IRU IXWXUH XVH E\ WKH GHSDUWPHQW 7
IHDVLELOLW\ Rl H[SDQGLQJ WKH 6/&'38 FDPSXV DW WKH H[LVWLQJ ORFDWLRQ
H[LVWLQJ QHHGV DQG DGGUHVV VDIHW\ FRQFHUQV 7KLV HYDOXDWLRQ ZLOO |
LPSURYHPHQWY DQG ZLOO DVVHVV WKH GHSDUWPHQW V DELOLW\ WR PLWLJD\
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
DWHU 8WLOLW\ &-3 3U
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWY WR EH HYDOXDWHG ZLWK IHD

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW

3URMHFW 7LWOH |ODLQWHQDQFH 5HSDLU 6KRSV 6HZHU 8WLOLW\
3URMHFW $GGUHVV|9DULRXV /REDWLRQV
3URMHFW 'HVFULSWLRQ
6/8&'38 LV HYDOXDWLQJ SURSHUWLHYV IRU IXWXUH XVH E\ WKH GHSDUWPHQW 7
IHDVLELOLW\ Rl H[SDQGLQJ WKH 6/&'38 FDPSXV DW WKH H[LVWLQJ ORFDWLRQ
H[LVWLQJ QHHGV DQG DGGUHVV VDIHW\ FRQFHUQV 7KLV HYDOXDWLRQ ZLOO |
LPSURYHPHQWY DQG ZLOO DVVHVV WKH GHSDUWPHQW V DELOLW\ WR PLWLJD\
3URSRVDO -'
'"HSDUWPHQW |3XEOLF 8WLOLWLHYV
3URMHFW 7\SH
6HZHU 8WLOLW\ &3 3U|
&DWHJIR U\ (QWHUSULVH )XQG
(QWHUSULVH )XQGV
3ULRULW\ 3URMHFW VSHFLILF
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWY WR EH HYDOXDWHG ZLWK IHD



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&3IHW

3URMHFW 7LWOH |6WRUP 'UDLQ /LQHV
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
7KH ODUJHVW LWHP LQ WKLV FDWHJRU\ LV IRU SURMHFWYV VXSSRUWLQ
LQFOXGLQJ LQ ZRUN VXSSRUWLQJ )XQGLQJ RXU )XWXUH VWUHHWYV E R
FDWHJRUY WRWDO IRU YDULRXYV FROOHFWLRQ OLQHV DQG SXEOLF XWL
VWRUP GUDLQ LPSURYHPHQWY QRUWKZHVW GUDLQ E\SDVV WR -RUGDQ 5LYHU
6RXWK LPSURYHPHQWY 2WKHU ORFDO DUHD SURMHFWY WR EH FRPSOHWHG E
WR EH
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIR U\ 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF
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SURMHFW 7LWOH

5LSDULDQ &¢RUULGRU -PSURYHPHQWYV

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ
7KH SODQQHG ULSDULDQ SURMHFW IRU )< LV (PLJUDWLRQ &UHHN |
ZLOO EH UHVWRUHG DQG D ZLQJZDOO DQG DSURQ ZLOO EH LQVWDOOHG |WR U|
DFFRPSDQ\ WKH UHKDELOLWDWLRQ RI WKH 6 EXOYHUW ZKLFK FRQYH|V (PL
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIR U\ 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW
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SURMHFW 7LWOH /IDQGVFDSLQJ

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

MHFW '"HVFULSWLRQ
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7KH ODQGVFDSLQJ EXG
UHV

JHW LQFO
UYH IXQGLQJ IRU FOH

I

3URSRVDO -

'HSDUWPHQW |3XEOLF 8WLOLWLH

1V

SURMHFW 7\SH

&DWHJIR U\ 3URMHFWY (QWH

6WRUP :DWHU 8WL

OLW\
UusSulL'

(QWHUSULVH )XQGYV

SULRULW\ SURMHFW VSHFLIL

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&LXGIHW
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SURMHFW 7LWOH 6WRUP :DWHU /LIW 6WDWLRQV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

6WRUP ZDWHU OLIW VWDWLRQ ZRUN LQFOXGHV WKH GHVLJQ RI D VWRUP ZDW

7KLV ZLOO SURYLGH LPSURYHG GUDLQDJH VHUYLFHV LQ 6ZHGH 7RZQ L
UDLOURDG 7KH 1RUWKZHVW 'UDLQ /LIW 6WDWLRQ 5HFRQVWUXFWLRQ LY LQW
DQG LV EXGIJHWHG IRU GHVLJQ LQ WKH DPRXQW RI

3URSRVDO -

'HSDUWPHQW |3XEOLF 8WLOLWLHKYV

SURMHFW 7\SH

&DWHJIR U\ 3URMHFWY (QWH

6WRUP :DWHU 8WLOLW\

UusSulL'

(QWHUSULVH )XQGYV

SULRULW\ SURMHFW 6SHFLIL
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(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH
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URMHFW 7LWOH|'HWHQWLRQ %DVLQV

BURMHFW $GGUHNMAMULRXY /REDWLRQV

URMHFW '"HVFULSWLRQ

'"HWHQWLRQ %DVLQV ZRUN LQFOXGHYV WKH FRQWLQXDWLRQ RI WKH GHVLJQ RI
5H ODSSLQJ 3URMHFW 7KLV SURMHFW ZLOO GHVLJQ GHWHQWLRQ EDVLQV WR
JORRGSODLQ 7KH *UDQDU\ 'LVWULFW )ORRGSODLQ OLWLJDWLRQ DQG 5H|PDSS
3URSRVDO -
'"HSDUWPHQW 3XEOLF 8WLOLWLHYV
BURMHFW 7\SH
6WRUP :DWHU 8WLOLYV
&DWHJIRU\ BURMHFWY (QWHUSU
YXQG
(QWHUSULVH )XQGV
SULRULW\ BURMHFW 6SHFL|LF

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DR %H/XGIHW
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6WUHHW /LIKWLQJ SURMHFWYV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

3XEOLF 8WLOLWLHYV

(QWHUSUL"

W /LIKWLQJ 8WL(

FWYV

2QJRLQJ SURJUDP

3URSRVDO -

'HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGYV

SULRULW\

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

FLW\
&RQWURO 7HFKQF
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DMHS &DWLWDO 3URMHFWYV

6DOW /DNH &LW\ 5 HGHYHORSPHQW $JHQF\

7KH SGHGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW\ 5'$ VWUHQJWKHQV Q
WR LPSURYH OLYDELOLW\ FUHDWH HFRQRPLF RSSRUWXQLW\ DQG IRVW
XWLOL]JHV D SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRROV WR V>
HQKDQFH WKH &LW\ V KRXVLQJ RSSRUWXQLWLHY FRPPHUFLDO YLWDOL
VXVWDLQDELOLW\ 7KH 5'$ V SULPDU\ VRXUFH RI IXQGV IRU WKH SURMH
SURJUDP LQFRPH UHYHQXH GHSHQGLQJ RQ WKH VSHFLILF EXGJHW DFF

7KH 5'$ RIWHQ SDUWLFLSDWHYV ZLWK 6DOW /DNH &LW\ LQ WKH UHGHYHO
LQIUDVWUXFWXUH SURMHFWYVY $V SDUW RI WKH 5'$ %XGJHW 3ROLF\ &D!
DQWLFLSDWHY PXOWL \HDU IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU W
SURFHVV DQG LV WA\SLFDOO\ FRQWLQJHQW RQ WKH 5'$ %RDUG DXWKRUL
FRVWY DQG GHWDLOV DUH NQRZQ 'HSHQGLQJ RQ WKH SURMHFW WKH V
&LW\ V &-3 VFKHGXOH RU UHTXLUHPHQWY IRU DSSURYDO

7KH 5'$ ILVFDO \HDU EXGJHW SURFHVV SURSRVHV RQH SRWHQWLDO
&UHHN GD\OLJKWLQJ GHVLJQ SODQ H[SORUHV EULQJLQJ D SRUWLRQ RI
XQGHUJURXQG XS WR WKH VXUIDFH MXVW QRUWK Rl WKH JROVRP 7UDLC
JRDOV LQFOXGH LQFUHDVLQJ DFFHVV WR QDWXUH LPSURYLQJ ZDWHU T

IXQGLQJ UHTXHVW ZLOO SURGXFH ILQDO FRQVWUXFWLRQ GUDZLQ.
LPSOHPHQWDWLRQ /DQGVFDSLQJ LPSURYHPHQWY DQG RWKHU SHGHVW
DV D SDUW RI WKH GHVLJQ SODQ WR DFWLYDWH WKH WUDLO DQG FUHD\
FRPPXQLW\ 7KH WRWDO FRVW IRU LPSOHPHQWDWLRQ LV HVWLPDWHG W

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/



6DOW /DMHS &DWLWDO 3URMHFWYV

PDLQWDLQ WKH FUHHN DQG DVVRFLDWHG DPHQLWLHYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD P)9% XG Xidsw/

3URMHFW 7LWOH &LW\ &UHHN 'D\OLJKWLQJ
3URMHFW $GGUHVV|)ROVRP &RUULGRU 1RUWK 7HPSOH 3URMHFW $UHD
3URMHFW 'HVFULSWLRQ
$SSURSULDWLRQ RI IXQGV WR VXSSRUW D GHVLJQ SODQ WR GD\OLJKW EULQJ
QRUWK RI WKH YROVRP 7UDLO IURP "HVW WR HVW 3URMHFW JRDOV LQ
LPSURYLQJ ZDWHU TXDOLW\ DQG PLWLJDWLQJ VXUIDFH IORRGLQJ 7KLV [IXQGL
GUDZLQJV ZKLFK ZLOO EH XVHG IRU SURMHFW LPSOHPHQWDWLRQ /DQGVYFDSL
DPHQLWLHV ZLOO DOVR EH UHFRPPHQGHG DV D SDUW RI WKH GHVLJQ SQDQ W
FHQWHUSLHFH IRU WKH ZHVWVLGH FRPPXQLW\ 7KH WRWDO FRVW IRU LRSOHP
DQG

3URSRVDO -'

'"HSDUWPHQW |5'$

SURMHFW 7\SH

&DWHJIRU\

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
—PSDFW ZLOO EH GHWHUPLQHG RQ D FDVH E\ FDVH EDVLV EXW LW V DQWLFLS
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