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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 EXGIJHW VFKHGXOH LV WKH FX

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 %RDUG DQG WKH $GPLQLVWUDWLR

$ 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 $OORFDWLRQYV

6DOW /DNH &LW\ V )< DGRSWHG &-3 EXGJHW DSSURSULDWHYV IRU
ODLQWHQDQFH )XQGV &ODVV & )XQGV -PSDFW )HH )XQGV 4XDUWHU &HQW 71
(QWHUSULVH )XQGV DQG RWKHU SXEOLF DQG SULYDWH IXQGV

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
FROQVWUXFWLRQ RI WZR ILUH VWDWLRQV LV IXQGHG WKURXJK &-3 ORWRU )XHC
WKH &LW\ V &0DVV & 5RDG IXQG )XQGV WR SD\ GHEW VHUYLFH HTXDOLQJ
EXGIJHW

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 SURMHFWYV 21 WKL\
IURP WKH *HQHUDO )XQG RI )XQGLQJ RXU )XWXUH IXQGV LQ ~ .
&DSLWDO ODLQWHQDQFH IXQGLQJ 3URJUDPV IXQGHG LQFOXGH 7UDQVLW &DSL'
7UDIILF 6LJQDO 5HSODFHPHQW D 5DLVHG &URVVZDON DQG 3HGHVWULDQ —-PSL

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

IURP WKH *HQHUDO )XQG &DSLWDO ODLQWHQDQFH IXQGV 3DUNV —PSD
IXQGV 3URMHFWV IXQGHG LQFOXGH /LEHUW\ 3DUN *UHHQKRXVH 6XJDU +RXVH
$SSURSULDWH /DQGVFDSHVY $GDSWLQJ —-UULJDWLRQ 6\WWHPV DQG 5HGXFLQJ
6WXG\ &RXUWV DQG 30D\JURXQGV -RUGDQ 5LYHU 5HYLWDOL]DWLRQ 5LYHUVL
30D\JURXQG 6KDGH 3RFNHW 3DUN &RPPXQLW\ 6SDFH &DOLVWKHQLFV )LWQHV'
3DUN 5HSDLUV *UHHQ /RRS —-PSOHPHQWDWLRQ )DLUPRQW 3DUN %DVNHWEDOO
DQG 3DUWQHU *DUGHQ

7KH 3XEOLF 6HUYLFHV FDSLWDO LPSURYHPHQW EXGJHW LQFOXGHV D WRWDO D
EXGJHW DSSURSULDWHYV IURP WKH *HQHUDO )XQG IURP &DSLW
RI &0ODVV & IXQGLQJ RI )XQGLQJ RXU )XWXUH IXQGV DQG LQ ~
LQFOXGH BRXWK -RUGDQ 5LYHU %ULGJH 5HFRQVWUXFWLRQ &RPSOHWH 6WU
&RQFUHWH &RQFUHWH 5HSODFHPHQW B6WDELOL]LQJ WKH )LUH 7UDLQLQJ 7RZH

+9$& ~PSURYHPHQWYV +9$& &RQWURO 5HSODFHPHQW DW WKH 3XEOLF 6DIHW
OLWLJDWLRQ 3KDVH RI D SURMHFW RQ BRXWK DQG —-PSURYHPHQWV RQ )D!
DQG "HVW

&DSLWDO ODLQWHQDQFH IXQGLQJ WRWDOLQJ ZDV DSSURYHG IRU 6DOW /
DQG DFFHVVLELOLW\ LPSURYHPHQWYV

*HQHUDO )XQGV WRWDOLQJ ZHUH DSSURYHG IRU %DQQHU $UPV IRU WKH -
1HLJKERUKRRG 9LVLELOLW\ SURMHFW

2Q0H WLPH IXQGLQJ RI ZDV DSSURYHG IRU +LVWRULF ODUNHUYV

&DSLWDO 3URMHFWYV

7KH &-3 SDJHV FRQWDLQHG LQ WKH &RXQFLO $GRSWHG &DSLWDO -PSURYHPHQ
LQ WKH )< WAGIMHWSDIHY SURYLGH D EUH DKORRWF RWMWIKH INQGUEWXUH FRV
ZLWK HDFK SURMMEWDO IRU FDSLWDO SURMHFWY LQ WKH )< EXGJHW LV

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



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

(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 )Xglﬂ;'HSDUWPHQW RI $LUSRUWYVY LV DQ HOWHUSULVH IXQG RI 6DOW /I
DQ\ JHQHUD 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 EXGJHW FRQWLQXHV WR VHH JURZWK LQ HQSODQHPHQWV
EXGJHW QR ORQJHU FRQWDLQV &RYLG UHOLHI JUDQWV WKDW ZHUH XVHG WR
UDWHV DQG FKDUJHV IRU FRPPHUFLDO DQG FDUJR FDUULHUV 7KH 6DOW /DNH
EHQHILW IURP WKH %LSDUWLVDQ -QIUDVWUXFWXUH /DZ %-/ JUDQWYV DZDUGH:
SURYLGH PXFK QHHGHG DQG FULWLFDO IXQGLQJ IRU DLUSRUW FDSLWDO LQIUD
LQWR DFWXDO FRQVWUXFWLRQ 7KH $LUSRUW ZLOO EH EULQJLQJ RQ ILYH JDW
WKH PXFK DQWLFLSDWHG FHQWUDO WXQQHO LQ 2FWREHU 7KHVH RSHQLQJ!
VWDIl UHTXLUHPHQWY ZKLOH VHHLQJ WKH FRPSOHWH HOLPLQDWLRQ RI WKH U]

7KH GHYHORSHG )< EXGJHW FRQWLQXHV WR SURYLGH SRVLWLYH ILQDQFLDO |
WKDW KHOS RIIVHW LQFUHDVHG RSHUDWLQJ H[SHQVHV 7KH $LUSRUW ZLOO FR
SURMHFWVY LQFOXGH WKH 3KDVH ——— DQG 3KDVH -9 RI FRQVWUXFWLRQ RI JDW}
IRXQG LQ WKH DLUILHOG ODQGVLGH DQG DX[LOLDU\ DLUSRUWV ZLOO FRQWLQ
IDFLOLWLHYV NHHS XS ZLWK FULWLFDO LQIUDVWUXFWXUH WR VXSSRUW WKH JU
JURZWK ZH DUH SURMHFWLQJ LQWR IXWXUH \HDUV

3XEOLF 8WLOLWBBOWXIDBIWH &LW\ '"HSDUWPHQW RI 3XEOLF 8WLOLWLHV 6/&'38 K
VHZHU VWRUP ZDWHU DQG VWUHHW OLJKWLQJ (DFK XWLOLW\ LY RSHUDWHG |

WR IXQG WKHVH VHUYLFHV )XQGLQJ IRU 6/&'38 FDSLWDO H[SHQGLWXUHV FRPH
ERQGVY DQG RFFDVLRQDOO\ D JUDQW RU VWDWH IHGHUDO JRYHUQPHQW VXEVL
~QIUDVWUXFWXUH )LODQFLQJ —QQRYDWLRQ $FW :-)-$ ORDQ WR ILQDQFH D SF
FRQVWUXFWLRQ D %XLOGLQJ 5HVLOLHQW —-QIUDVWUXFWXUH DQG &RPPXQLWLF
‘DWHU 7UHDWPHQW 30DQW UHFRQVWUXFWLRQ DQG DQ $PHULFDQ 5HVFXH 30D
YORRGSODLQ OLWLJDWLRQ 5H PDSSLQJ &XVWRPHUV SD\ IRU WKH VHUYLFHV Wk
HVWDEOLVKHG IRU HDFK IXQG 7KH UDWHV ZHUH GHYHORSHG RQ D FRVW RI VH
LQWHQVLYH DQG DGPLQLVWUDWLRQ RI WKHVH DVVHWV UHTXLUHV ORQJ WHUP

7KH 6/&'38 FDSLWDO EXGJHW LV VKRZQ E\ IXQG ZLWK VXEFDWHJRU\ FRVW FHQV
GHSDUWPHQW KDV RYHU FDSLWDO SURMHFWYV EHWZHHQ WKH IRXU IXQGV DV
ODQ\ 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 HOHPHQWYV RI RXU VI\VWHPY DUH DOVR H[SHULFE
LQFUHDVLQJ DWWHQWLRQ LQ WKH IXWXUH )RU H[DPSOH RXU WKUHH ZDWHU W

V 30DQQLQJ LV XQGHUZzZD\ IRU HDFK RI WKH SODQWYV WR GHWHUPLQH WKH E|
&LW\ &UHHN UH FRQVWUXFWLRQ SURFHHGLQJ WRZDUGV D FRPSOHWLRQ GD!
6/&'38 LV WKDW )HGHUDO 6WDWH DQG ORFDO UHJXODWLRQV DIIHFW PDQ\ RI F
ULJKWV DQG H[FKDQJH DJUHHPHQW REOLJDWLRQV

5'¢$ )YXOQOGVIKH 5 HGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW\ 5'$ VWUHQJWKH%V
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 EXGIJHW DFFRXQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRHXGIHW



6DOW /DNH3&XWPPDU\ 'RFXPHQWYV

7KH 5'$ RIWHQ SDUWLFLSDWHYV ZLWK 6DOW /DNH &LW\ LQ WKH UHGHYHORSPHQ!
SURMHFWYV $V SDUW RI WKH 5'$ %XGJHW 3ROLF\ &DSLWDO 3URMHFWYVY 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 WKUHH SRWHQWLDO &LW\

&LW\ &UHHN 'D\OLJKWLQJ $OORFDWHV DQ DGGLWLRQDO WRZDUGV G
WKH )ROVRP 7UDLO IURP "HVW WR "HVW VXSSOHPHQWLQJ WKH ILVF
IRU ILQDO FRQVWUXFWLRQ GUDZLQJYV 7KH WRWDO SURMHFW DLPHG DW L
IORRG PLWLIJDWLRQ LV HVWLPDWHG WR FRVW EHWZHHQ PLOOLRQ DQG

-DSDQWRZQ &RQVWUXFWLRQ 'RFXPHQWYV 'HVLJQDWHYV WR SURGXFH
WKH -DSDQWRZQ 'HVLJQ 6WUDWHJ\ HVVHQWLDO IRU HVWLPDWLQJ FRVWYV
UHYLWDOL]H WKH QHLJKERUKRRG ZKLOH KRQRULQJ LWV KLVWRULFDO VLJ
DQG FRQQHFWLYLW\

-DSDQWRZQ $UW 'HVLJQDWHV D WRWDO RI IRU HQKDQFLQJ WKH FX
LQVWDOODWLRQV UHFRPPHQGHG LQ WKH -DSDQWRZQ 'HVLJQ 6WUDWHJI\ W
KHULWDJH 7KH LQLWLDWLYH DLPV WR EHDXWLI\ WKH QHLJKERUKRRG DQC
ERWK UHVLGHQWY DQG YLVLWRUV

()]

XVWD
HJIJXO
KH S

LQDELOLG\MV(g\NZQ_CQDELOLW\ RSHUDWLRQV HgDEOH FROWLOQXLQJ FRPSOLDC
DWLRQVY UHODWHG WR ODQGILOO JDV FROOHFWLRQ FORVLQJ SRUWLRQV
H

UPLWWHG IRRWSULQW LQFOXGHG LQ WKH PDVWHU SODQ 6XVWDLQDELC

=C

*ROI )XQKH *ROI '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 7KH *ROIl 'LYLVLRQ KDV SURGXFHG H[FHVV UHYHQXH RYHU WKH SDV
IXQGYV LQWR ORQJ RYHUGXH SURMHFWYV

-Q DGGLWLRQ IRU WKH )< EXGJHW WKH *ROI 'LYLVLRQ LPSOHPHQWHG D *ROI
KROHV SOD\HG WR EULQJ PRUH FDSLWDO LQWR WKH *ROI &-3 )XQG WR LQFUHD
SURMHFWYV

7KH *ROIl 'LYLVLRQ KDV EXGJHWHG IRU &DSLWDO -PSURYHPHQW 3URMH
PLGGOH RI D PXOWL \HDU SURMHFW WR LPSURYH WHH ER[ KLWWLQJ VXUIDFHYV
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D 'DMQID O 3D\PH

QWXQGLQJ 6RX

6DOHV 7D[ 5H

YHKRSHPEHU

%RQGV

2FWREHU

*HQHUDO )X

6DOHYV DQG ([FLVH 7D[ 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV

&

%XGIHW

7\SH RI 'HE

IV 2ULJLQDWLR

h "DMWQDO 3D\PH

QWXQGLQJ 6RX

6DOHYV 7D[ 5H

YHQRSHPEHU

%RQGV

2FWREHU

*HQHUDO )X

6DOHVY DQG ([FLVH 7D[ 5SHYHQXH 5HIXQGLQJ %RQGYV 6HULHYV
SRUWLRQ RI WKH FRVW RI

DFTXLULQJ

% & ZHUH

LUULIJIDWLRQ DQG URDG UHSDLUV DQG UHFRQVWUXFWLRQ 3LRQHHU 3DUN
FRPPXQLFDWLRQ DQ XSJUDGH RI WKH HOHFWULFDO WUDQVIRUPHU DW WKH &H

"HVWVLGH UDLOURDG TXLHW JRQHYV

UFH

QG

UFH
QG

LVVX

FRQVWUXFWLQJ DQG LPSURYLQJ FDSLWI

1

:DUP 6SULQJ 30XQJH VWUXFWXUH VWDELO

XWLOL]DWLRQ HTXLSPHQW DQG VWRUDJH DGGLWLRQV DQG )LVKHU ODQVLRQ V
LPSURYHPHQW SURJUDP SURMHFWYV

7TKH 6HULHYV

UHPDLQV RXWVWDQGLQJ

BULQFLSDO LV GXH DQQXDOO\ RQ 2FWREHU

2FWREHU

7TKH 6HULHV

UHPDLQV RXWVWDQGLQJ

BULQFLSDO LV GXH DQQXDOO\ RQ 2FWREHU

2FWREHU

% ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

$V RI -

~QWHUHVW LV GXH VHPL DQQXD

& ERQGV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

$V RI -}

-QWHUHVW LV GXH VHPL DQQXDC

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



6DOW /DNHESMWHMUYLFH &,3

(6&2 /HDVH '"HEW 6HUYLFH

%XGIHW

7\SH RI 'HE

V 2ULJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

iIDVHFHPEHU

ODUFK

*HQHUDO )X

UFH
QG

7KLY OHDVH SURYLGHV HQHUJ\ HIILFLHQW HTXLSPHQW WR 3XEOLF 6HUYLFHV )I

(6&2 6WHLQHU /HDVH '"HEW 6HUYLFH

%XGIHW

7\SH RI 'HE

V 2ULIJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

HDVHDQXDU\

- X0\

&RXQW\

UFH

7KLY OHDVH ZDV HQWHUHG LQWR E\ 3XEOLF 6HUYLFHVY WR DFTXLUH HQHUJ\ HII
WKLV IDFLOLW\ LV VKDUHG

ZLWK WKH &RXQW\

(6&2 3DUNV /HDVH '"HEW 6HUYLFH

WKH &RXQW\ SD\V

%XGIHW

7\SH Rl '"HE

V 2ULJLQDWLR

h 'DMQDO 3D\PH

QWXQGLQJ 6RX

&DSLWDO [/}

IDVISXIXVW

ODUFK

*HQHUDO )X

Rl WKLV

UFH
QG

7KLY OHDVH ZzZDV HQWHUHG LQWR E\ 3XEOLF 6HUYLFHY WR DFTXLUH HQHUJ\ HII

/HDVH 5HYHQXH %RQGV 6HULHV  $
%XGJHW _ 7\SH RI '"HEW 2ULJLQDWLRD 'DWQDO 3D\PHOWXQGLQJ 6RX
[%$ IHDVH SHYHQEH | Ek $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

$ ERQGYV ZHUH LVVXHG ZLWK D SDU DPRXQW RI

$V

UFH
QG

/%% RI 6/& LVVXHG WKH

RI -X

-QWHUHVW LV GXH VHPL DQQXDOO

RQ $SULO
/JHDVH 5HYHQXH %RQGV B6HULHV $
% XGJIHW 7\SH Rl '"HEW 2ULJLQDWLRP 'DMWQDO 3D\PHQWXQGLQJ 6RX
[%$ [THDVH SHIYHQXH || o $SULO *HQHUDO )X

%RQGV

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

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

7TKH 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

Rl -X

~QWHUHVW LV GXH VHPL DQQXDOO\



6DOW /DNHESMWHMUYLFH &,3

21*2,1* &200,70(176 )520 *(1(5%$/ )81' $1' 27+(5 6285&(6
&ULPH /DE 5HQWDO 3D\PHQWYV

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

*HQHUDO )X{QG

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

&LW\ /HDVH 3D\PHQWYV

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

*HQHUDO )X{QG

<HDUO\ SD\PHQWYV IRU &LW\ /HDVHV

)DFLOLWLHYV ODLQWHQDQFH

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXHUFH

*HQHUDO )X{QG

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

BUEDQ 7UDLO ODLQWHQDQFH

% XGJIHW 2ULJLQDWLRP 'DWH YXQGLQJ 6RJUFH

~ &HQW 7D

7TKHVH IXQGV ZLOO EH XVHG IRU UHSDYLQJ FUDFN DQG VHDO UHSDLU EULGJH
VXUIDFLQJ VQRZ UHPRYDO DQG GHEULV UHPRYDO RQ XUEDQ SDYHG WUDLOV

FROQOWUDFWRUY DQG LQFOXGH HTXLSPHQW DQG PDWHULDO H[SHQVHV 3URMHEFV
/ILQH 7UDLO DQG )ROVRP 7UDLO

30DQQLQJ DQG 'HVLJIQ IRU )XWXUH &-3 $SSOLFDWLRQV

%XGIHW 2ULJLQDWLR 'DWH )XQGLQJ 6RXHUFH

*HQHUDO )XQG

7TKHVH IXQGYV ZLOO EH XVHG WR FUHDWH GHVLJQ GRFXPHQWY DQG UHILQH FRYV
IXQGLQJ LV WR EH DYDLODEOH IRU SURMHFWY WKDW DGYDQFH WKH SROLF\ JR|
30DQ LQFOXGLQJ 9LVLRQ =HUR DQG WKH 3HGHVWULDQ %LF\FOH ODVWHU 30C
3URJUDP DQG ZDWHU FRQVHUYDWLRQ 7KHVH SROLF\ JRDOV DUH RQO\ DSSOL
FRXOG FKDQJH LQ IXWXUH F\FOHV )RU H[DPSOH WKLV IXQGLQJ WRRO FRXOG I
&DSLWDO $VVHW 30DQ ILYH \HDU &-3 SODQ

3XEOLF /DQGYV ODLQWHQDQFH

% XGJIHW 2ULJLQDWLRP 'DWH YXQGLQJ 6RJUFH

*HQHUDO )XPG
)XQGLQJ 2XU XWX

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

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



6DOW /DNHESM-WNUYLFH &,3

SHUFHQW IRU $UW
%XGJIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RNUFH
*HQHUDO )X{QG

7R SURYLGH HQKDQFHPHQWY VXFK DV GHFRUDWLYH SDYHPHQW UDLOLQJV VF

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

*HQHUDO )X{QG

)XQGLQJ VHW DVLGH WR FRYHU XQIRUHVHHQ FRVWV RI SURMHFWYV

&-3 OHPRULDO +RXVH
%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXHUFH
2WKHU SHQWDC

$ 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 DQG /HDVHG &LW\ RZQHG 3URSHUW\ ODLQWHQDQFH
% XGJIHW 2ULJLQDWLRP 'DWH YXQGLQJ 6RJUFH
*HQHUDO )XQG

6DOW /DNH &LW\ &RUSRUDWLRQ KROGY VHYHUDO SURSHUWLHY LQ LWV UHDO H
EXW WKDW DUH HLWKHU YDFDQW RU DUH OHDVHG WR WKLUG SDUWLHYVY 7KLV 1)
Rl WKHVH SURSHUWLHYV

)< IDQGILOO

%XGIHW 2ULJLQDWLRQ 'DWH )XQGLQJ 6RXHUFH

2WKHU

7TKH ODQGILOO &-3 DFFRXQWYV KDYH EHHQ UHFHLYLQJ UHYROYLQJ IXQGV IRU Y
LQ WKH DFFRXQWY DUH DSSOLHG WR LQGLYLGXDO SURMHFWY DQG WKHQ UHLP
IRU FXUUHQW DQG IXWXUH SURMHFWY RQ D UHYROYLQJ EDVLV 2QH SURMHFW
*DV +HDGHU DQG SURYLGH KRUL]JRQWDO DQG YHUWLFDO PHWKDQH H[WUDFWLR
FRPSOLDQFH ZLWK VWDWH DLU TXDOLW\ UHJXODWLRQV 7KH JDV KHDGHU DQG
WR H[WUDFW PHWKDQH DQG FDUU\ LW WR WKH IODUH DQG HOHFWULFDO JHQHU

JHGHUDOO\ 7D[DEOH 6DOHYV DQG ([FLVH 7D[ 5HYHQXH 5HIXQGLQJ %RQGYV 6HUL

%XGJHW 7\SH RI '"HEW 2ULJLQDWLR{ 'DMQDO 3D\PHQWXQGLQJ 6RJUFH

6DOHYV 7D[ 5SHYHQRKWREHU $SULO 5'8$
%WRQGV

JHGHUDOO\ 7D[DEOH 6DOHYV DQG ([FLVH 7D[ 5SHYHQXH %RQGV G6HULHYV $ ZHU
RI'  LQDQFLQJ D SRUWLRQ RI WKH FRVWYV RI DFTXLULQJ FRQVWUXFWLQJ DQG |
LPSURYHPHQWY 7KH 6HULHYV $ YRQGV ZHUH UHIXQGHG ZLWK WKH )HGHUDO((
5HIXQGLQJ %YRQGYV O6HULHV %

7KH 5'$ SD\V WKH IXO0O DPRXQW RI WKH GHEW VHUYLFH IRU WKH 6HULHV % E
DQ\ RI WKH GHEW VHUYLFH WKH &LW\ V *HQHUDO )XQG ZRXOG EH UHVSRQVLEC

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



6DOW /DNHESM-WNUYLFH &,3

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 3URJUDPs&SXGIHW



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN






7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWYV

3URMHFW 7LWOH 6WDELOL]H WKH )LUH 7UDLQLQJ 7RZHU '"HWHULRUDW[LRQ
BURMHFW $GGUHVV BRXWK —QGXVWULDO 5G 6DOW /DNH &LW\ 87
3URMHFW 'HVFULSWLRQ
7KH ILUH WUDLQLQJ WRZHU LV H[SHULHQFLQJ VLJQLILFDQW GHWHULRUDWLRQ
DWWHQWLRQ 7R UHFWLI\ WKH VLWXDWLRQ HVVHQWLDO PHDVXUHV LQFDXGH
FRUURVLRQ UHSDLULQJ FUDFNV DQG LPSOHPHQWLQJ ZDWHUSURRILQJ PHDV>
WRZHU LV SDUDPRXQW QRW RQO\ WR PDLQWDLQ LWV IXQFWLRQDOLW\ EXW D
XWLOL]JLQJ WKH IDFLOLW\ IRU WUDLQLQJ SXUSRVHYV

3URSRVDO -' |)<

'"HSDUWPHQW |)LUH

3URMHFW 7\SH &DSLWDO

&DWHJRU\ 5HQHZDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO

*HQHUDO )XQG
&ODVV & )XQGV
—-PSDFW )HH )XQGYV
)2) 2WKHU
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
6LIQLILFDQWO\ UHGXFH IXWXUH GHJUDGDWLRQ RI WKH VWUXFWXUH DQG UHO
UHDSSO\ WKH ZDWHU SURRILQJ RQ D \HDU EDVLV WR H[WHQG WKH OLJH RI

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&@XGIHW



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

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

3URMHFW 7LWOH 6RXWK -RUGDQ 5LYHU %ULGJH 5HFRQVWUXFWLRQ
6RXWK RYHU WKH -RUGDQ 5LYHU DSSUR[LPDWHO |

BURMHFW $GGUHVV
3URMHFW '"HVFULSWLRQ
7KLV SURMHFW ZLOO UHFRQVWUXFW WKH BRXWK YHKLFOH EULGJH RYHU Wit
UDWLQJ EHORZ RQ WKH %ULGJH +HDOWK -QGH[ %+- DV GHWHUPLQHG E\ 8
SODQQHG D UHKDELOLWDWLRQ SURMHFW IRU WKH H[LVWLQJ EULGJH VWUXFW.
GHJUDGDWLRQ DFFHOHUDWHG E\ WKH HDUWKTXDNH KDV PDGH UHFRQVW!
VSHFLDOL]HG H[SHULHQFH ZLOO EH XVHG IRU WKLV SURMHFW

3URSRVDO -' |)<

'"HSDUWPHQW | (QJLQHHULQJ

3URMHFW 7\SH &DSLWDO

&DWHJIRU\ 5HQHZDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO
*HQHUDO )XQG
&0ODVV & YXQGYV
—~PSDFW )HH )XQGYV
&HQW 7D]

&DSLWDO ODLQWHQ|DQFH
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1R EXGJHW LPSDFW



87

6 6DOW /DNH &LW\

(

/LEHUW\ 3DUN *UHHQKRXVH 5HVWRUDWLRQ
SURMHFW "HVFULSWLRQ

SURMHFW 7LWOH
SBURMHFW $GGUHVYV

6DOW /DRNH@HWDO )XQG &DSLWDO 3URMHFWYV
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5HQHZDO &RQVWLWXHC
&RXQFLO

3XEOLF /IDQGV

OD\RU

BURMHFW 7\SH &DSLWDO

'"HSDUWPHQW
&DWHJIRU\

3URSRVDO

)XQGLQJ SHFRPPHQGDWLRQV
%RDUG

&'&-3

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

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

—~PSDFW )HH )XQGV
1RQH

&ODVV & )XQGV
)2) 2WKHU

*HQHUDO )XQG




6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

3URMHFW 7LWOH &RPSOHWH 6WUHHWYV 5HFRQVWUXFWLRQ
3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLV DQQXDO SURJUDP IXQGV WKH YLWDO UHFRQVWUXFWLRQ RI GHWHUL
DQG JXWWHU VLGHZDON GUDLQDJH LPSURYHPHQWY DV QHFHVVDU\ DQEG
SHGHVWULDQ DFFHVV LPSURYHPHQWYV

3URSRVDO -' |)<

'"HSDUWPHQW | (QJLQHHULQJ

3URMHFW 7\SH &DSLWDO

&DWHJIRU\ 5HQHZDO

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

*HQHUDO )XQG

&ODVV & )XQGV

—~PSDFW )HH )XQGV

&ODVV &

&DSLWDO ODLQWHQ|DQFH

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

"HFUHDVH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RH/XGIHW



6DOW /DNH &LW\

+DUYH\ OLON %OYG

6RXWK

/JLEHUW\ 3DUN *UHHQKRXVH 'HVLJQ DQG &RQVWUXFW|LRQ "
(DVW

SURMHFW 7LWOH
SBURMHFW $GGUHVYV
SURMHFW "HVFULSWLRQ

6DOW /DRNH@HWDO )XQG &DSLWDO 3URMHFWYV
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&RXQFLO
WFRPHV RI 3KDVHYV

QWO\ EHWZHHQ

3XEOLF /DQGV
BURMHFW 7\SH &DSLWDO

&DWHJRU\

5HQHZDO

) <

OD\RU

3URSRVDO
'"HSDUWPHQW

)XQGLQJ 5SHFRPPHQGDWLRQV
%RDUG

&'&-3

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

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

—~PSDFW )HH )XQGV

&ODVV & )XQGYV
)2) 2WKHU

*HQHUDO )XQG




6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

SURMHFW 7LWOH &RPSOHWH 6WUHHWY 2YHUOD\

3URMHFW $GGUHVV|&LW\ZLGH
3URMHFW 'HVFULSWLRQ
7KLY DQQXDO SURJUDP IXQGV WKH RYHUOD\ RI &LW\ VWUHHWY WKDW KOYH
IXOO0 UHFRQVWUXFWLRQ LV UHTXLUHG 7KLV (QJLQHHULQJ 'LYLVLRQ RYHUO
PLOO DQG RYHUOD\ WKLFNHU WKDQ 6WUHHWYV 'LYLVLRQ PDLQWHQDQFH|[RY
DQG VLGHZDON UHSODFHPHQW LQ VHOHFW ORFDWLRQV GUDLQDJH LPSURY
6WUHHWYV ELF\FOH DQG SHGHVWULDQ DFFHVV LPSURYHPHQWYV
3URSRVDO -' |)<
'"HSDUWPHQW |(QJLQHHULQJ
3URMHFW 7\SH&DSLWDO
&DWHJIRU\ 5HQHZDO

ITg
uvC —

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

&RXQFLO

*HQHUDO )XQG
&ODVV & )XQGYV
—-PSDFW )HH )XQGV
&HQW 7D]
&DSLWDO ODLQWHQ|DQFH

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

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

O

——



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

SURMHFW 7LWOH 3XEOLF :D\ &RQFUHWH

SURMHFW $GGUHVV|&LW\ZLGH

SURMHFW "HVFULSWLRQ

*HQHUDO )XQG
&0ODVV & )XQGYV
—~PSDFW )HH )XQGYV
)2) 6WUHHWYV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
1R EXGJHW LPSDFW

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

7KLY DQQXDO SURJUDP DGGUHVVHYV GHWHULRUDWHG RU GHIHFWLYH FRQF
JXWWHU UHWDLQLQJ ZDOOV HWF LQ WKH SXEOLF ZD\ WKURXJK VDZ FX|W
3URSRVDO -' [)<
'"HSDUWPHQW |(QJLQHHULQJ
3URMHFW 7\SH &DSLWDO
&DWHJIRU\ 5HQHZDO
)XQGLQJ SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWYV

)DFLOLWLHY 5HSODFHPHQW DQG 5HQHZDO 30DQ

SURMHFW 7LWOH

SURMHFW $GGUHVV|&LW\ZLGH

SURMHFW "HVFULSWLRQ
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RYHUODS ZLWK WKLV SURMHFW DUHD DQG LQLWLDO LQSXW IURP WKH FRPPXQ
SURWHFWLQJ FXUUHQW WUHHV DQG YHJHWDWLRQ FRPPXQLW\ PHPEHUV|ZRXO
VHDWLQJ DUHD JDUEDJH FDQ DQG VLJQDJH

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV

3URMHFW 7\SH &DSLWDO

&DWHJIRU\ 1HZ &RQVWLWXHQW

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

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&ODVV & )XQGYV

—~PSDFW )HH )XQGV

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

$QQXDO FOHDQLQJ DQG VXUIDFH PDLQWHQDQFH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DR %H/XGEIHW
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SURMHFW 7LWOH WK :HVW &RPPRQV &RQYHUVDWLRQ &HQWHU V
SURMHFW $GGUHVYV 6RXWK "HVW 6DOW /DNH &LW\ 87
SURMHFW "HVFULSWLRQ
-QVWDOO WDEOHYVY DQG FKDLUV VHDWV WR IDFLOLWDWH IDFH WR IDFH PHHWL
HDW SOD\ JDPHV ZLWK RWKHUV :H QHHG D ZD\ WR IRVWHU FRPPXQLW\| 7KLYV
VWDUW ZLWK WKH DUHD DERXW 6 RXWK "HVW 7KH DUHD LV XQGHU WUHH
PD\ EH UHTXLUHG 7KH WDEOHV ZLOO EH LQVWDOOHG LQ WKH SDUN EOR|FNV D
7KH FRQFUHWH SLFQLF WDEOHYV ZLOO EH SODFHG RQ KDUG VXUIDFH SDYLQJ C
FKRVHQ PD\ GLIIHU IURP ZKDW LV GLVSOD\HG EHORZ

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV

BURMHFW 7\SH &DSLWDO

&DWHJIRU\ 1HZ &RQVWLWXHQW

)XQGLQJ 5SHFRPPHQGDWLRQV

&'&-3

%RDUG

OD\RU

&RXQFLO

*HQHUDO )XQG

&ODVV & )XQGV

~PSDFW )HH )XQGV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
SHU \HDU IRU FOHDQLQJ DQG JUDIILWL UHPRYDO

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

+LVWRULF ODUNHUV

SURMHFW $GGUHVYV

&LW\ZLGH

*HQHUDO )XQG

&ODVV & )XQGV

~PSDFW )HH )XQGV

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

13

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPSXGIHW

B3URMHFW 'HVFULSWLRQ
$GGLWLRQDO RQH WLPH IXQGLQJ IRU FUHDWLQJ DQG LQVWDOOLQJ PHWDO KL
XQGHUUHSUHVHQWHG FRPPXQLWLHV DQG HTXLW\ 7KH &LW\ V +XPDQ 5LJKWYV
&RPPLVVLRQ FRXOG SURYLGH VLWH VHOHFWLRQ SULRULWL]DWLRQ IHHGEDFN
$OOH\ *UHHNWRZQ 5DGLR &LW\ /RXQJH DV WKH ROGHVW JD\ EDU ZHVW [RI WK
ILUVW YRWH E\ D ZRPDQ LQ D 86 HOHFWLRQ DPRQJ RWKHUYV
3URSRVDO -' [1%
'"HSDUWPHQW |0OD\RU V 2IILFH
BURMHFW 7\SH&DSLWDO
&DWHJIRU\ 1HZ
)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO
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SURMHFW 7LWOH &RQFUHWH 5HSODFHPHQW

SURMHFW $GGUHVV|&LW\ZLGH

SURMHFW "HVFULSWLRQ

7KLY RQH WLPH &LW\ IXQGH
WKURXJK VDZ FXWWLQJ VO

Vo
@)

3URSRVDO -' [1%$
'"HSDUWPHQW | (QJLQHHULQJ
3URMHFW 7\SH &DSLWDO
&DWHJRU\ 1HZ

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

*HQHUDO )XQG
&0ODVV & )XQGV
~PSDFW )HH )XQGV

(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
13

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

GHIH



6DOW /DNH@HWIO )XQG &DSLWDO 3URMHFWV

3URMHFW 7LWOH BRXWK 3KDVH "HVW WR '"HVW $GGLWLRQDO )X
BURMHFW $GGUHVV BRXWK 6WUHHW IURP "HVW WR "HVW 6DOW|/DNH
3URMHFW 'HVFULSWLRQ
7KH SURMHFW LV GHVSHUDWHO\ QHHGHG WR FRPSOHWH WKH ODVW KDO| PLOF
)W ZLGH GHWHULRUDWHG DVSKDOW URDG WR D )7 ZLGH FRQFUHWH VYWUHI
DQG VWRUP GUDLQDJH IURP 5HGZRRG 5G WR "HVW :KHUH BRXWK PHHW)
LV WKH &LW\ V ZRUVW VWUHHW UDLO LQWHUVHFWLRQ 7KH UDLO FURVVLQJ U]
DQG EULQJV D SOHWKRUD RI FRQVWLWXHQW VHUYLFH UHTXHVWV HDFK \(HDU
3URSRVDO -' |)<
'"HSDUWPHQW | (QJLQHHULQJ
3URMHFW 7\SH &DSLWDO
&DWHJIRU\ 3KDVHG
)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG OD\RU &RXQFLO
*HQHUDO )XQG
&ODVV & )XQGYV
—~PSDFW )HH )XQGYV
&DSLWDO ODLQWHQ|DQFH

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

1R %XGJHW —-PSDFW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&SXGIHW
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3URMHFW 7LWOH OHPRU\ *URYH 3DUN 8UJHQW 5HSDLUV 3UHVHUYDWLRQ ¢
BURMHFW $GGUHVV 1 &DQ\RQ 5G 6DOW /DNH &LW\ 87
3URMHFW 'HVFULSWLRQ
OHPRU\ *URYH LV RQH RI 6DOW /DNH &LW\ V PRVW LFRQLF SDUN VSDFHV| -W L
6DOW /DNH &LW\ V SDUNV VA\VWHP %XW WKH IHDWXUHV WKDW GUDZ YLVLWRU"
WUHHV WKDW JLYH OHPRU\ *URYH LWV XQLTXH DWPRVSKHUH DUH LQ D |[VWDW
7KLV IXQGLQJ ZRXOG IDFLOLWDWH WKH FRPSOHWLRQ RI VLIJQLILFDQW LPSURY
SKDVHV
3KDVH 8UJHQW FDSLWDO UHSDLUV WR EH FRPSOHWHG DV VRRQ DV
ODQGVFDSH DUFKLWHFWY DQG WKH 8WDK 6WDWH +LVWRULF 3UHVHUYDWLRQ :
RI OHPRU\ *URYH WKDW WKH &LW\ EHJLQV QRZ WR UHVWRUH SUHVHUYH| DQG
FKDUDFWHU RI OHPRU\ *URYH 3KDVH 7KH GHYHORSPHQW RI D BUHVF
OHPRU\ *URYH 3DUN DQG WKH )UHHGRP 7UDLO

3URSRVDO -' |)<

'"HSDUWPHQW |3XEOLF /DQGV

3URMHFW 7\SH &DSLWDO

&DWHJIRU\ 5HQHZDO

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

*HQHUDO )XQG
&ODVV & )XQGYV
—~PSDFW )HH )XQGYV
&DSLWDO ODLQWHQ|DQFH
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
(VWLPDWHG DQQXDO PDLQWHQDQFH LPSDFWV ZLOO EH UHGXFHG E\ LPSURYLQ
SODQQLQJ IRU WKH IXWXUH RI WKH SDUN

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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3URMHFW 7LWOH $UW %DUQ )DLOLQJ —QIUDVWUXFWXUH DQG $FFHVVLELOLW
3URMHFW $GGUHVV| )LQFK /DQH 6DOW /DNH &LW\ 87
3URMHFW 'HVFULSWLRQ
7KH 6DOW /DNH &LW\ $UWV &RXQFLO SDUW RI WKH '"HSDUWPHQW RI (FRQRPLF
LQIUDVWUXFWXUH GXH WR IORRGLQJ QHJOHFW DQG OLIHVSDQ HQG $'$ UH"
SURYLGH DGGLWLRQDO VHUYLFHV WR WKH SXEOLF -WHPV LQFOXGH -QWHUL
/JLJKWLQJ 8SJUDGH +DUGZRRG )ORRU 5HSODFHPHQW DQG /RZHU /HYHO |&RPP:

3URSRVDO -' |)<

'"HSDUWPHQW |[$UWV &RXQFLO

3URMHFW 7\SH &DSLWDO

&DWHJIRU\ 1HZ

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

*HQHUDO )XQG
&ODVV & )XQGYV
—~PSDFW )HH )XQGYV
&DSLWDO ODLQWHQ|DQFH
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
5HSODFHPHQW RI WKH JDOOHU\ OLJKWLQJ ZRXOG SRWHQWLDOO\ UHGXFH XWL
DGGLWLRQDO RSHUDWLRQDO H[SHQVHV DUH DQWLFLSDWHG DV D UHVXOW RI \

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRXGIHW
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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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3XEOLF /DQGV

1HZ &RQVWLWXHQW

3URSRVDO

'"HSDUWPHQW

BURMHFW 7\SH &DSLWDO

&DWHJRU\

)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&0ODVV & )XQGV

~PSDFW )HH )XQGV

&DSLWDO ODLQWHQ|DQFH

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

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDP&SXGIHW
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SURMHFW 7LWOH $OOH\ZD\ —=PSURYHPHQWY DQG OLWLJDWLRQ

SURMHFW $GGUHVV|&LW\ZLGH

SURMHFW '"HVFULSWL
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3URSRVDO -' |)<

'"HSDUWPHQW | (QJLQHHULQJ

BURMHFW 7\SH &DSLWDO

&DWHJRU\ 5HQHZDO

)XQGLQJ 5SHFRPPHQGDWLRQV

&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG

&ODVV & )XQGV

~PSDFW )HH )XQGV

&DSLWDO ODLQWHQ|DQFH

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

1R %XGJHW —-PSDFW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&GIHW
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(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

1R PDLQWHQDQFH RU RSHUDWLRQDO H[SHQVH DQWLFLSDWHG IRU VRLO WHVW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-RHXGIHW
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7TUDQVSRUWDWLRQ

1HZ &RQVWLWXHQW

3URSRVDO

'"HSDUWPHQW

BURMHFW 7\SH &DSLWDO

&DWHJRU\

)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG

&0ODVV & )XQGV

~PSDFW )HH )XQGV

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

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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SURMHFW 7LWOH &DOLIRUQLD $YHQXH 3HGHVWULDQ -PSURYHPHQWYV

&RQV

SBURMHFW $GGUHVYV &DOLIRUQLD $YHQXH 6DOW /DNH &LW\ 87

FW '"HVFULSWLRQ

SURMH
7KLY SURMHFW ZLOO LPSO
LPSURYHPHQWY DW WKH L
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3URSRVDO -

'"HSDUWPHQW |7UDQVSRUWDWLR

BURMHFW 7\SH &DSLWDO

&DWHJRU\ 1HZ &RQVWLWXH(

DW

)XQGLQJ 5SHFRPPHQGDWLRQV

&'&-3 %RDUG OD\RU &RXQFLO

*HQHUDO )XQG

&0ODVV & )XQGV

~PSDFW )HH )XQGV

G )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQ
S

VH
UWPHQWY DQG GLYLVLRQV PD\ KDYH LQFUHDVHG RSHUDW
HVLIQHG XVLQJ WKHVH IXQGV 7KHVH RWKHU DJHQFLHYV Z

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&SXGIHW
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)D\HWWH $YHQXH —PSURYHPHQWY EHWZHHQ :DVKLQJWRQ

1HZ &RQVWLWXHQW

(QILQHHULQJ

3URSRVDO

&RXQFLO

BURMHFW 7\SH &DSLWDO

'"HSDUWPHQW
&DWHJRU\
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|3URMHFW 7](WR®RP\ /RW %XV /DQH 5HFRQVWUXFWLRQ

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

3URMHFW 'HVFULSWLROQ

7KLY SURMHFW ZLOO UHPRYH DSSUR[LPDWHO\ VTIXDUH \DUGV RI IDLOHG [

(FRORP\ 3DUNLQJ /RW DQG FRQVWUXEW D QHZ  WKLEN 3RUWODOG &HPHQW ¢

VHEWLRQ “RUN'DOVR LQFOXGHV FRQFUHWH SDQHO UHSODFHPHQW DQG YHSDL

PDUNLQJ

3URMHFW -XVWLILFDWLRQ

8OLOWHUUXSWHG VKXWWOH VHUYLFH LQ WKH (FRQRP\ 3DUNLQJ /RW LV FULWL

3RUWLRQV RI WKH H[LVWLQJ EXV ODQH DUH VKRZLQJ VLJQV RI SDYHPHQW GLV

LOQGLFDWLQJ WKH SDYHPHOW LV DW WKH HQG RI LWV XVHIXO VHUYLFH OLIH

'HVLJQ 6WDUW 'DWH &RQVWUXFWLRQ 6WDUWURMHFW &RPSOHWLRQ I
_X O\ 2FWREHU 2FWREHU

&ROVWUXFWHRIQIQ &RQVWUXE LPDWHG &RV

ZRVW | $GPLQ ~Ovs FV\?W&(@"QCJ ([SHQVH &RQWLQ‘]H(&I}é\X/\/&RPSO-IWLRi
$-3 )XQGN 3)& )XQGV | &)& )XQGV *$5%6 $LUSRUW )XQGV
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6DOW /DNRILAMDSLWDO 3URMHFWYV

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

7KH *ROI 'LYLVLRQ RSHUDWHY VHYHQ IXO0 VHUYLFH JROI FRXUVHV DW
UHFUHDWLRQDO H[SHULHQFHV DW D FRPSHWLWLYH SULFH IRU 6DOW /D}
FLWLHY DQG YDULRXV RXW Rl VWDWH ORFDWLRQV *ROI &RXUVH &DSLW
UHYHQXH JHQHUDWHG E\ XVHU IHHV 7KH *ROI 'LYLVLRQ KDV SURGXFHG
DQG LV DEOH WR EHJLQ UH LQYHVWLQJ IXQGV LQWR ORQJ RYHUGXH SU|

-Q DGGLWLRQ IRU WKH )< EXGIJHW WKH *ROI 'LYLVLRQ LPSOHPHQWHG
HYHU\ KROHV SOD\HG WR EULQJ PRUH FDSLWDO LQWR WKH *ROI &-3 )>
DGGLWLRQDO IXWXUH SURMHFWYV

7KH *ROI 'LYLVLRQ KDV EXGJHWHG IRU &DSLWDO -PSURYHPHQW
LQ WKH PLGGOH RI D PXOWL \HDU SURMHFW WR LPSURYH WHH ER[ KLWYV
PDQ\ RI WKH WHH ER[ DUHDV DW HDFK FRXUVH DQG KDV DOORFDWHG

*ROI 'LYLVLRQ LV LQ WKH PLGGOH RI D PXOWL \HDU SURMHFW WR UHSD
FDUWYV SDWKV DQG KDV DOORFDWHG IRU )< 7KH *ROI 'LYLVLRQ
D QHZ LUULJDWLRQ V\VWHP DW WKH 5RVH 3DUN JROI FRXUVH 2
UHSODFLQJ WKH GULYLQJ UDQJH IHQFH DW %RQQHYLOOH DQG GULYLQJ

$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
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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 3URJUDP&SXGIHW



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&SXGIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 5DQJH )HQFH

SURMHFW $GGUHVV|%RQQHYLOOH

FW "HVFULSWLRQ

SURMH
7KH *ROI 'LYLVLRQ ZLOO EH HIHQFLQJ DW %R
Rl UHPRYDO RI H[LVWLQJ GD HSODFLQJ LW ZLWK Q

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

SBURMHFW 7\SH-PSURYHPHQW

&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 DL
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H P
GHYHORS

PHQW

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



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

B3URSHUW\ JHQFLQJ 3URMHFW

SURMHFW $GGUHVYV

1LEOH\ 3DUN

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

3URMHFW 'HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO EH UHSODFLQJ SURSHUW)\ IHQFLQJ DW 1LEOH\ 3DUN .
UHPRYDO RI H[LVWLQJ GDPDJHG IHQFLQJ DORQJ WKH QRUWKHUQ SHULPHWHU
PDWHULDO

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV *ROI

BURMHFW 7\SH-PSURYHPHQW

&DWHJIRU\ &DSLWDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO

*ROI &-3 )XQG
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
)XWXUH PDLQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQV
GHYHORSHG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV



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 3URJUDRSXGIHW

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 3URJUDPs&ASXGIHW

PHQW



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

%ULGJIJHYV

SURMHFW $GGUHVYV

JRUHVW 'DOH

B3URMHFW 'HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO EH GRLQJ VRPH RQ FRXUVH EULGJHV DW )RUHVW 'DO
EULGJHV DW )RUHVW 'DOH DUH SURQH WR ZDVKRXWYV GXULQJ KHDY\ UDL|Q HYF
SUREOHP DV ZHOO DV EHDXWLI\ WKH FRXUVH

3URSRVDO -'

'"HSDUWPHQW |3XEOLF /DQGV *ROI

BURMHFW 7\SH-PSURYHPHQWV

&DWHJIRU\ &DSLWDO

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO

*ROI &-3 )XQG
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
)XWXUH PDLQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQV
GHYHORSHG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

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



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH 2Q &8RXUVH 5HVWURRP

SURMHFW $GGUHVV|*OHQGDOH

SURMHFW "HVFULSWLRQ

7KH *ROI 'LYLVLRQ

ZL VWURRP DW *OHQGD
D SHUPDQHQW UHVWU U

VH —-W LV D KLJKO\

OH
UHTX

3URSRVDO -

'"HSDUWPHQW |3XEOLF /DQGV  *H

RO |

BURMHFW 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 DL
HG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

H P
GHYHORS

PHQW

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDR&LXGIHW
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3URMHFW 7LWOH 5DQJH +LWWLQJ 3DG ([WHQVLRQ

SURMHFW $GGUHVV|1LEOH\ 3DUN

SURMHFW "HVFULSWLRQ

7KH *ROI 'LYLVLRQ ZLOO EH H[WHQGLQJ
VWDOOV IRU FXVWRPHUY DQG LQFUHDVH

WKH KLWWLQJ
V GULYLQJ UD

SDG VXUIDFH DW
QJH UHYHQXH HV

3URSRVDO -

'HSDUWPHQW

3XEOLF /DQGV

* R

RO |

SURMHFW 7\SH

-PSURYHPHQWYV

&DWHJIRU\

&DSLWDO

)XQGLQJ SHFRPPHQGDWLRQV

&'&-3

%RDUG

OD\RU

&RXQFLO

*ROIl &-3 )XQG

(VWLPDWHG

XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

)XWXUH PD
GHYHORSH

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

PHQW

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



6DOW /DNRILAMDSLWDO 3URMHFWYV

SURMHFW 7LWOH

*ROI &DUWYV

SURMHFW $GGUHVYV

1LEOH\ 3DUN

3URMHFW 'HVFULSWLRQ
7KH *ROI 'LYLVLRQ ZLOO SXUFKDVH QHZ JROI FDUWV IRU 1LEOH\ 3DUN
ROG DQG LV GXH IRU UHSODFHPHQW DV RQJRLQJ PDLQWHQDQFH DQG UHSDLU
GRZQWLPH ZKLFK LPSDFWV UHYHQXH QHJDWLYHO\ 1HZ FDUWV SURGXFH KLJ¥
3URSRVDO -'
'"HSDUWPHQW |3XEOLF /DQGV *ROI
B3URMHFW 7\SH5HSODFHPHQW
&DWHJIRU\ &DSLWDO
)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG 0D\RU &RXQFLO
*ROI &-3 )XQG
(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH
)XWXUH PDLQWHQDQFH DQG RSHUDWLRQDO H[SHQVHV IRU WKH UHSODFHPHQV
GHYHORSHG ZLWKLQ WKH *ROI V DQQXDO RSHUDWLRQDO EXGJHWYV

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



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
ZDWHU DQG VWUHHW OLJKWLQJ (DFK XWLOLW\ LV RSHUDWHG DV D VH?
XVHG WR IXQG WKHVH VHUYLFHV )XQGLQJ IRU 6/&'38 FDSLWDO H[SHQG!|
UHVHUYHV UHYHQXH ERQGV DQG RFFDVLRQDOO\ D JUDQW RU VWDWH |
GHSDUWPHQW LV XWLOL]JLQJ D :DWHU —QIUDVWUXFWXUH )LQDQFLQJ —-Q¢
SRUWLRQ Rl WKH ZDWHU UHFODPDWLRQ IDFLOLW\ FRQVWUXFWLRQ D %
&RPPXQLWLHV %5-& JUDQW WR IXQG D SRUWLRQ RI WKH &LW\ &UHHN :
DQG DQ $PHULFDQ 5HVFXH 30DQ $FW JUDQW WR IXQG WKH *UDQDU\ 'LV\
PDSSLQJ &XVWRPHUV SD\ IRU WKH VHUYLFHV WKH\ UHFHLYH WKURXJK
IRU HDFK IXQG 7KH UDWHV ZHUH GHYHORSHG RQ D FRVW RI VHUYLFH E
LQWHQVLYH DQG DGPLQLVWUDWLRQ RI WKHVH DVVHWV UHTXLUHV ORQ

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

WKH GHSDUWPHQW KDV RYHU FDSLWDO SURMHFWY EHWZHHQ WKF
HI[ILVWLQJ SURMHFWY O0DQ\ RI WKH FDSLWDO SURMHFWYVY LQ 3XEOLF 8WL
IRU SURMHFWY GHVLIJQHG 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 DWW
ZDWHU WUHDWPHQW SODQWY ZHUH EXLOW LQ WKH V DQG HDUO\ \Y
WR GHWHUPLQH WKH EHVW DSSURDFKHV IRU WKHLU UHSODFHPHQW ZL\
WRZDUGV D FRPSOHWLRQ GDWH $ XQLTXH DVSHFW RI FDSLWDO SUR
ORFDO UHJXODWLRQV DIIHFW PDQ\ RI RXU SULRULWLHV $GGLQJ WR WK
DIJUHHPHQW REOLJDWLRQYV

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&AXGIHW
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SURMHFW "HVFULSWLRQ

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

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&XGIHW
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(VWLPDWHG )XWXUH ODLQWHQDQFH DQG RU 2SHUDWLRQDO ([SHQVH

SHU \HDU &LW\ &UHHN

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI

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



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

'HHS 3XPS :HOOV

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

( ZHOO 3)$6 UHPRYDO

\HDU DVVRFLDWHG ZLWK

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPs&X&3IHW
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OHWHU &KDQJH 2XW 3URJUDP

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

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 3URJUDPs&XGIHW
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‘:DWHU 6HUYLFH &RQQHFWLRQV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

%
K
Q
Q
v
P
LFDWLRQ

3XEOLF 8WLOLWLHYV

U 8WLOLW\ &3 3U
U

‘DWHU 8
(QWHUSULVH )XQG

SURMHFW QHHG VSHFLI

ZLWK |

3URSRVDO -

'"HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGYV

SULRULW\

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

SHU \HDU DVVRFLDWHG

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI
ILOWHUV

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



6WRUDJH 5HVHUYRLUYV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

SURMHFW 7LWOH
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LVH )XQG

3XEOLF 8WLOLWLHYV
SURMHFW VSHFLIUF

B3URSRVDO -
'HSDUWPHQW
BURMHFW 7\SH
&DWHJRU\
(QWHUSULVH )XQGV
SULRULW\

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU P-B &% *X<@GsbH W

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

1HJOLJLEOH




6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH 3XPSLQJ 3O0DQWV 3XPS +RXVHV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

$vV D UHVXOW RI LWV VL]JH DQG WRSRJUDSK\ WKH ZDWHU GLVWULEXWLR
JRQHV 3XPS VWDWLRQV DUH RIWHQ FRQQHFWLRQV EHWZHHQ SUHVVXUH
JRQH WR DQRWKHU 7KH XWLOLW\ KDV RYHU WKLUW\ SXPS VWDWLRQV Z|
VXSSRUW VA\VWHP UHVLOLHQF\ 30DQQHG SURMHFWYV IRU WKLV ILVFDO \}
S3RZHU SURMHFW WKH 6RXWK 3XPS 6WDWLRQ DQG WK
$VVHVVPHQW DQG 8SJUDGH

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 3URJU DR %H/XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

JOXPHV %ULGJHYV

&XOYHUWYV

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 3URJU DR %B/XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

'LVWULEXWLRQ 5HVHUYRLUV 7DQNYV

SURMHFW $GGUHVYV

9DULRXV /RFDWLRQV

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
RI 1HIl 7DON DQG DVVRFLDWHG ZLWK SURMHFW SODQQLQJ LQVSHEWLRG
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 3URJUDRS/XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |6KRSV 6WRUHKRXVH 2WKHU %XLOGLQJV :DWHU 8WLOLW\
3URMHFW $GGUHVV|9DULRXV /REDWLRQV
3URMHFW 'HVFULSWLRQ
7KH 6/&'38 :HVW &DPSXV EXLOGLQJ LV ORFDWHG DW 6 DQG . DQG LV XVE
6/8&'38 QHHGYV DGGLWLRQDO ZRUNVSDFH WR VXSSRUW H[LVWLQJ RSHUDWLRQV
LV WR H[SDQG FXELFOH VSDFH DW WKH H[LVWLQJ :HVW &DPSXV IDFLOLW
JURXSV DQG WR RSHQ DYDLODEOH VSDFH DW WKH 6/&'38 DGPLQLVWUDWLRQ E
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 3URJU PR e%H/XGH W



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV
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SURMHFW "HVFULSWLRQ
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SURJUDP P
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IRU

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

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRSXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

&ROOHFWLRQ /LQHV

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ
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SURMHFW 6SHFLILF

3URSRVDO

'"HSDUWPHQW

BURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

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

SHU \HDU DVVRFLDWHG Z[LWK E

(VWLPDWHG RSHUDWLRQDO LQFUHDVH RI

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU PR &%/X<@GssH W



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH /LIW 6WDWLRQV

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ

6/&'38 RSHUDWHV  VHZHU OLIW VWDWLRQV 7KH SURSRVHG OLIW VWDWLRQ U
RQH SURMHFW IRU )< ZKLFK LQFOXGHV WKH ~QGXVWULDO /LIW 6 WDWL|
7KLV SURMHFW LV LQWHQGHG WR IXQG FRQVWUXFWLRQ DQG UHSODFHPHQW R
FROGLWLRQV DQG WR PLWLJDWH VDOLWDU\ VHZHU RYHUIORZYV WKDW KD|YH EF
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

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUD-R&XGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

6KRSV 6WRUHKRXVH 2WKHU %XLOGLQJV 6HZHU 8WLOLW\

SURMHFW 7LWOH

SURMHFW $GGUHVV|9DULRXV /RFDWLRQV

SURMHFW "HVFULSWLRQ
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SURMHFW VSHFLIYF

3URSRVDO -

'"HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGYV

SULRULW\

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

1HJOLJLEOH

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDRSXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |6WRUP 'UDLQ /LQHV
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
7TKH 6/&'38 KDV RYHU ~— PLOHV RI VWRUP GUDLO LQ WKH VIVWHP 7KLV FDWHJ
IRU VXSSRUWLQJ &LW\ &RXQW\ DQG 6WDWH GULYHQ SURMHFWY 2WKHU SUR
FROOHFWLRQ OLQHV DOG IRU SXEOLF XWLOLW\ GHILQHG SURMHFWV WR
2WKHU ORFDO DUHD SURMHFWV WR EH FRPSOHWHG E\ FLW\ FUHZV DW YDULR X
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&SXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH 5LSDULDQ &¢RUULGRU -PSURYHPHQWYV
SBURMHFW $GGUHVV|9DULRXV /RFDWLRQV

3URMHFW 'HVFULSWLRQ

7KH &LW\ SODFHV D KLJK YDOXH RQ SURWHFWLQJ LWV ULSDULDQ FRUUL
FRUULGRUV 7KH SODQQHG ULSDULDQ SURMHFW IRU )< LV (PLJUD
LQFOXGH IHDVLELOLW\ GHVLJQ DQG FRQVWUXFWLRQ IRU LPSURYHPHQV
FRRUGLQDWHG ZLWK RYHUDOO FDSLWDO LPSURYHPHQW HIIRUWV E\ WKH
3URMHFW ZLOO FRQVLGHU VWUHDPEDQN DQG FKDQQHO VWDELOL]DWLRQ
EDVLQV

3URSRVDO -

SURMHFW 7\SH

6WRUP :DWHU 8wl
&DWHJIR U\ 3URMHFWY (QWH

(QWHUSULVH )XQGYV
SULRULW\ SURMHFW VSHFLIL

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

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJU DR %H/XGIHW

'HSDUWPHQW |3XEOLF 8WLOLWLHKYV



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

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

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

3URMHFW 7LWOH |/DQGVFDSLQJ
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
6WRUPZDWHU ODQGVFDSLQJ SURYLGHY DQ LPSRUWDQW UROH WR ZDWHU TXD:
ODQGVFDSLQJ EXGJHW LQFOXGHYV IRU WKH 1IRUWKZHVW 2L0O 'UDLQ [FDQD
"HWODQGYV SHYHJHWDWLRQ 7KLV 1RUWKZHVW 2LO 'UDLQ EXGJHW LV WR|UHVH
UHPHGLDWHG SRUWLRQV Rl WKH 1RUWKZHVW 'UDLQ 7KH &RUQHOO :HWQDQGV
YHIHWDWLRQ DQG UHYHJHWDWH RSHQ DUHDV RI WKH &RUQHOO :HWODQIG DUH
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIR U\ 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW VSHFLILF



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |6WRUP :DWHU /LIW 6WDWLRQYV
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
7KH VWRUP ZDWHU XWLOLW\ PDQDJHV VWRUPZDWHU OLIW VWDWLRQV | 6WRL
EXGJHW WR VXSSRUW WKH VWRUPZDWHU XWLOLW\ LQFOXGHV WKH FRQVW
7KLV ZLOO SURYLGH LPSURYHG FDSDFLW\ DQG UHOLDELOLW\ DORQ.
WKLV FDWHJRU\ LQFOXGH 6LU 7LPRWK\ /LIW 6WDWLRQ 8SJUDGHV DQG
ERWK DUH LQWHQGHG UHSODFH SXPSV DQG LPSURYH 6&%'$ HOHFWULF
XVHIXO OLIH
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
6WRUP :DWHU 8WLOLW\
&DWHJIR U\ 3URMHFWYV (QWHUSUL
(QWHUSULVH )JXQGV
3ULRULW\ 3URMHFW 6SHFLILF

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

1HJOLJLEOH

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



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

'"HWHQWLRQ %DVLQV

SURMHFW 7LWOH

BURMHFW $GGUHNMAMULRXY /REDWLRQV

URMHFW '"HVFULSWLRQ

3XEOLF 8WLOLWLHYV

SURMHFW 6SHFL|LF

B3URSRVDO -

'HSDUWPHQW

SURMHFW 7\SH

&DWHJRU\

(QWHUSULVH )XQGV

SULRULW\

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

1HJOLJLEOH

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



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

SURMHFW 7LWOH

6KRSY 6WRUHKRXVH 2WKHU %XLOGLQJY 6WRUP ZDWH

U 8WlL

BURMHFW $GGUH

VODULRXV /RFDWLRQV

URMHFW 'H

7TKH 6/&'38 :
6/&'38 QHHG

LV WR
JURXSYV DQG

B3URSRVDO -

'HSDUWPHQW 3XEOLF 8WLOLW

SURMHFW 7\SH

:DW
&DWHJRU\ \Y

HU 8V
(QW

(QWHUSULVH )XQ

SULRULW\ SURMHFW 6SHFL

ILF

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

1HJOLJLEOH ORQJ WHUP RSHUDWLRQDO FRVWY WR EH HYDOXDWHG ZLWH

IHD\

&RXQFLO $GRSWHG &DSLWDO ,PSURYHPHQW 3URJUDPRAXGIHW



6DOW /DM EBQAMWA S8WLOLWLHY &DSLWDO 3URMHFWYV

3URMHFW 7LWOH |6WUHHW /LIJKWLQJ 3URMHFWV
3URMHFW $GGUHVV|9DULRXV /RFDWLRQV
3URMHFW 'HVFULSWLRQ
6WUHHW OLJKWLQJ SURMHFWYV SODQQHG IRU )< DUH EXGJHWHG IRU
OLJKWLQJ DQG RWKHU VIVWHP LPSURYHPHQWY RQ DUWHULDO VWUHHWYV| FRO
LQFOXGHV EXGJHW WR KLUH D FRQWUDFWRU WR SHUIRUP LQVSHFWLRQV RQ Q
IXUWKHU GHYHORS DQ ~PSOHPHQWDWLRQ 30DQ DQG EXGJHW IRU LPSURYHPH
HQKDQFHG OLJKWLQJ JURXSV 7KH PDVWHU SODQ GHYHORSHG ZLWK WK[H LPS
SUDFWLFHV IRU XSJUDGHYV DQG QHZ OLJKWYV
3URSRVDO -
'"HSDUWPHQW |3XEOLF 8WLOLWLHV
3URMHFW 7\SH
BWUHHW /LJKWLQJ) 8WL
&DWHJIR U\ 3URMHFWYV (QWHUSUL:
(QWHUSULVH )JXQGV
3ULRULW\ 2QJRLQJ SURJUDP

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

5HGXFWLRQ LQ HOHFWULFLW\ FRVWYV

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



6DOW /DMHS &DWLWDO 3URMHFWYV

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

7KH 5HGHYHORSPHQW $JHQF\ RI 6DOW /DNH &LW\ 5'$ VWUHQJIJWKHQV Q
WR LPSURYH OLYDELOLW\ FUHDWH HFRQRPLF RSSRUWXQLW\ DQG IRVW
XWLOL]J]HV D SRZHUIXO VHW RI ILQDQFLDO DQG SODQQLQJ WRROV WR VX
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 SURMHFWY $V SDUW RI WKH 5'$ %XGJHW 3ROLF\ &D!
DQWLFLSDWHY PXOWL \HDU IXQGLQJ 7KH DOORFDWLRQ RI IXQGV IRU W
SURFHVV DQG LV W\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 EXGIJHW SURFHVV SURSRVHV WKUHH SRWHQWLIE

&LW\ &UHHN 'D\OLJKWLQJ $OORFDWHV DQ DGGLWLRQDO WRZI
&UHHN DORQJ WKH )ROVRP 7UDLO IURP "HVW WR "HVW VXSS
DSSURSULDWLRQ IRU ILQDO FRQVWUXFWLRQ GUDZLQJV 7KH
DFFHVV WR QDWXUH ZDWHU TXDOLW\ DQG IORRG PLWLIJDWLRQ LV
PLOOLRQ

-DSDQWRZQ &RQVWUXFWLRQ 'RFXPHQWYV 'HVLJQDWHYV WR SU
GRFXPHQWYV IRU WKH -DSDQWRZQ 'HVLJQ 6WUDWHJI\ HVVHQWLDO IF
UHGHYHORSPHQW 7KH SODQV DLP WR UHYLWDOL]H WKH QHLJKERU
VLIJQLILFDQFH DQG IRVWHULQJ FRPPXQLW\ HQJDJHPHQW DQG FRQQ

-DSDQWRZQ $UW 'HVLIJQDWHV D WRWDO RI IRU HQKDQFLQJ \
YDULRXVY DUW LQVWDOODWLRQVY UHFRPPHQGHG LQ WKH -DSDQWRZ(
SUHVHUYH -DSDQWRZQ V KHULWDJH 7KH LQLWLDWLYH DLPV WR EH
HQJDJLQJ DUWLVWLF H[SHULHQFH IRU ERWK UHVLGHQWY DQG YLVL

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



6DOW /DMHS &DWLWDO 3URMHFWYV

oC¥?= o=
LLWDJLKV
o> GQ.JWH
wo—=_—=o <
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3URSRVDO -

'"HSDUWPHQW

SURMHFW 7\SH
&DWHJIRU\

)XQGLQJ 5SHFRPPHQGDWLRQV

&RXQFLO

OD\RU

%RDUG

&'&-3

*HQHUDO )XQG 5'$

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

DVH E\ FDVH EDVLV EXW LW V DQWLFLS
HG DPHQLWLHV

ws

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



6DOW /DMHS &DWLWDO 3URMHFWYV

*HQHUDO )XQG 5'$

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

-PSDFW ZLOO EH GHWHUPLQHG RQ D FDVH E\ FDVH EDVLV

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

3URMHFW 7LWOH -DSDQWRZQ &RQVWUXFWLRQ 'RFXPHQWV
B3URMHFW $GGUHVV|&HQWUDO %XVLQHVV 'LVWULFW 3URMHEW $UHD
B3URMHFW 'HVFULSWLRQ
$SSURSULDWLRQ RI WR IXQG WKH GUDIWLQJ RI FRQVWUXFWLRQ GRFXP}
6WUDWHJ\ 7KH IXQGLQJ ZLOO EH XVHG WR FUHDWH GHWDLOHG FRQVWUXFWLI
FRQVWUXFWLRQ FRVWV JXLGLQJ UHGHYHORSPHQW HIIRUWY DQG UHYLWDOL]L
VLIJQLILFDQFH 7KH SODQV ZLOO DOVR LQFOXGH FRPPXQLW\ FHQWULF GHVLJQ
FRQQHFWLYLW\ DPRQJ UHVLGHQWY DQG YLVLWRUV

3URSRVDO -'

'"HSDUWPHQW |5'$

BURMHFW 7\SH

&DWHJIRU\

)XQGLQJ 5SHFRPPHQGDWLRQV
&'&-3 %RDUG O0D\RU &RXQFLO



6DOW /DMHS &DWLWDO 3URMHFWYV

3URMHFW 7LWOH -DSDQWRZQ $UW
B3URMHFW $GGUHVV|&HQWUDO %XVLQHVV 'LVWULFW 3URMHEW $UHD
B3URMHFW 'HVFULSWLRQ
$SSURSULDWLRQ RI IXQGV IRU WKH -DSDQWRZQ $UW SURMHFW WRWDOLQ
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