&(57,),&$7,21 2) (152//0(17
68%67,787( 6(1$7( %,//

&KDSWHU /IDZV RI
WK /HILVODWXUH
SHIXODU 6HVVLRQ

6833/(0(17$/ &$3,7$/ %8'*(7

())(&7,9( '$7( ODUEFK

3DVVHG E\ WKH 6HQDWH ODUFK &(57,),&%$7(

<HDV 1D\V
6DUDK %DQQLVWHU 6HFUHWDU\ RI

WKH 6HQDWH R WKH 6WDWH R

(11< +(&. :DVKLQJWRQ GR KHUHE\ FHUWLI\ WKDW
BUHVLGHQW Rl WKH 6HQDWH WKH DWWDFKH&8%6/7,787( 6(1$7(
%,/ DV SDVVHG E\ WKH 6HQDWH

DQG WKH +RXVH RI 5 HSUHVHQWDWLYHV

WKH GDWHV KHUHRQ VHW IRUWK
3DVVHG E\ WKH +RXVH ODUFK Q

<HDV 1D\V
6$5%+ %$11,67(5

/$85,( -,1.,16 6HFUHWDU\

6SHDNHU RI WKH +RXVH RI
5HSUHVHQWDWLYHV

$SSURYHG ODUFK 30 ), 1

$SULO

6HFUHWDU\ Rl 6WDWH
-$< ,16/(( 6WDWH RI :DVKLQJWRQ

*RYHUQRU RI WKH 6WDWH RI :DVKLQJWRQ



68%67,787( 6(1$7( %,//

$6 $0(1'(" %< 7+( +286(
3DVVHG /HIJILVODWXUH 5HIXODU 6HVVLRQ
6WDWH RI :DVKLQJWRQ WK /HIJLVODWXUH 5HIXODU 6HVVLRC

%\ 6HQDWH :D\V OHDQV RULJLQDOO\ VSRQVRUHG E\ 6HQDW
UHTXHVW RI 21ILFH RI )LQDQFLDO ODQDJHPHQW

5($' ),567 7,0(

$1 $&7 5HODWLQJ WR WKH FDSLWDO EXGJHW PDNLQJ DSS
DXWKRUL]JLQJ H[SHQGLWXUHV IRU FDSLWDO LPSURYHPHQW

$ % DQG DPHQGLQJ F V'V
DQG
XQFRGLILHGHHQDFWLQJ DQG DPHQGLQJ 5&: DGGLQJ QHZ
VHFWLRQV WR FXQFRGLILHBUHDWLQJ QHZ VHFWLRQV UHS
F V'V DQG XQFRGLILHBQG GHFODULQJ D

HPHUJHQF\

S 66 % 6/



%( ,7 (1$&7(" %< 7+( /(*,6/$785( 2) 7+( 67$7( 2) :$6+,1*721

1(: 6(&7.21 6HF $ VXSSOHPHQWDO FDSLWDO EXGJHW
DGRSWHG DQG VXEMHFW WR WKH SURYLVLRQV VHW |IRUWK
VHYHUDO GROODU DPRXQWYV KHUHLQDIWHU VSHFLILHG RU V
VKDOO EH VXIILFLHQW WR DFFRPSOLVK WKH SXUSRVHV GHVLJ
DSSURSULDWHG DQG DXWKRUL]JHG WR EH LQFXUUHG IRU I
GXULQJ WKH SHULRG EHJLQQLQJ ZLWK WKH HIIHFWLYH GDWH
HQGLQJ -XQH RXW RI WKH VHYHUDO IXQGV VSHFLILHG L

3$57
*(1(5$/ *29(510(17

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3XEOLF :RUNV $VVLVWDQFH $FFRXQW 3URJUDP IRDQ /LV

SHDSSURSULDWLRQ
S3XEOLF :RUNV $VVLVWDQRH WBDRREK QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ DQG (QHUJ\ JUHHGRP 3URJUDP

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI UuG vS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW

S 66 % 6/



6WDWH
6 XEWRWDO 5HDSSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) &200(5&(
/JRFDO DQG &RPPXQLW\ 3URMHFWYV

/7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI uG vS \

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
+RXVLQJ 7UXVW )XQG 3URJUDP

__ 7KH YHDBbSSURSULDWDBQVURSULDWIR@WKLY VHFWLRQ D
VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG OLP
YHDBbSSURSULDWDBQVRSULDW AR WXEMHFW WR WKH SURYLVI
VHFWLRQ FKDSWHU /IDZV _RH[FHSW WKDW VXEVHFWLR¢
RI WKLV VHEWLRQ VXSHUVHGHV WKH UHTXLUHPHQWN RI VHFW

FKDSWHU /IDZV RI

LV SURYLGHG VROHO\ IRU JUDQWYVY I1RU KLJK
ORZ LQFRPH KRXVLQJ SURMHEWYV WKDW ZLOO TXLENO\ PR

KRPHOHVVQHVY LQWR VHEXUH KRXVLQJ DQG DUH VLIJQLILFDQ'

WR FRQVWUXFW WKDQ WUDGLWLRQDO KRXVLQJ W LV WK

S 66 % 6/



OHJLVODWXUH WKDW WKHVH JUDQWY VHUYH SURMHEWYV ZLYV

GHYHORSPHQW FRVW SHU KRXVLQJ XQLW RI OHVV WKDQ

WKH YDOXH RI ODQG DQG ZLWK D FRPPLWPHQW E\ WKH DSSO

WKH KRXVLQJ XQLWYV IRU DW OHDVW D \HDU SHULRG $PF

WKDW DUH VXEMHEW WR WKLV VXERXMWLREY XVHG WR SOI

SUHGHVLJQ GHVLJQ SURYLGH WHFKQLFDO DVVLVWDOQFH

VHUYLFHY SXUFKDVH ODQG IRU DQG EXLOG LQQRYDWLYH Ol

XQLWYV RI WKH DSSURSULDWLRQ WKDW LV VXEMH
VXEVHEWLRQ LV SURYLGHG VROHO\ IRU LQQRYDWLYH DIIRU(
6KHOWRQ DQG RI WKH DSSURSULDWLRQ WKDW LV VXI

VXEVHEWLRQLY SURYLGHG VROHO\ IRU LQQRYDWLYH DIIRUGL

IRU YHWHUDQV LQ 2UWLQJ OHQWDO KHDOWK DQG VXEVWDQF

VHUYLFHVY PXVW EH RIIHUHG WR UHVLGHQWYVY RI KRXVLQJ SU

E\ DSSURSULDWLRQV LQ WKLV VXEVHFWLRQ RI WKH

DSSURSULDWLRQ I[IRU KRXVLQJ XQLWYV LQ 6KHOWRQ FDQ E

SXUFKDVH RI ODQG SODQQLQJ RU SUHGHVLJQ VHUYLFHV EH

LV IXO00\ IXQGHG RI WKH DSSURSULDWLRQ IRU KRXVL(

2UWLQJ FDQ EH UHOHDVHG IRU SXUFKDVH RI ODQG SODQQL

VHUYLFHY EHIRUH WKH SURMHEW LV IXOO0\ IXQGHG

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

‘DVKLQJWRQ +RXVLQJ 7UXVYWWFHFWRIXQW
6XEWRWDO 5HDSSURSULDWLRQ

$SSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
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%XLOGLQJ IRU WKH $UWV *UDQW 3URJUDP

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
"HDWKHUL]DWLRQ 30XV +HDOWK ODWFKPDNHU 3URJUDP

7KH UHDSSURSW.DWLW®&LYVY VHFWERQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQYVY DQG OLPLWDWLRQV 7KHHHMDBBHRSL
VXEMHFW WR WKH SURYLVLRQV RI VHFWLRQ FKDSWHU

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIWVSFFRXQW
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

6XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ )XQGYV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU IDHNFREW WKDW

S 66 % 6/



IXQGLQJ PD\ QRW EH SURYLGHG IRU DQ DOXPLQXP VPHOWHU

LQ :KDWFRP FRXQW\ EHFDXVH WKLV SURMHFEFW LV WUDQVL

&OHDQ (QHUJ\ 9 LQYHVWLQJ LQ :DVKLQIJWRQ V &OH
SURMHFW SXUVXDQW WR VHFWLRQ RI WKLV DFW

5HDSSURSULDWLRQ
(QHUJ\ (IILFLHQF\ $FFRWQWH
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%XLOGLQJ &RPPXQLWLHV )XQG *UDQW

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
(DUO\ /HDUQLQJ )DFLOLW\ *UDQWV
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7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
(DUO\ /HDUQLQJ )DFLOLWLHYV 'HYHORSPHQW $FFRXQW
6WDWH
(DUO\ /HDUQLQJ )DFLOLWLHVY 5HYRCGYLQJ $FFRXQW
6WDWH

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
(DUO\ /HDUQLQJ )DFLOLWLHYV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
(DUO\ /HDUQLQJ )DFLOLWLHYV 5HYRCGYLQJ $FFRXQW
6WDWH
(DUO\ /HDUQLQJ )DFLOLWLHY '"HYHORSPHQW $FFRXQW
6WDWH

6 XEWRWDO 5HDSSURSULDWLRQ

BULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 66 % 6/



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&(5% $GPLQLVWHUHG %URDGEDQG ,QIUDVWUXFWXUH

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

+KH-DSSURSULDBDWILRQDBQG—UHDBDSSURSULDWLEROY DUH

SURYLVLROV RI VHFWLROQ  FKDSWHU  /DZV RI
— 7KH ERDUG PD\ PDNH UXUDO EURDGEDQG ORDQV D

ORFDO JRYHUQPHQWY DQG WR IHGHUDOO\ UHFRJQL]JHG ,QGLI
SXUSRVHV RI ILOQDQFLQJ WKH FRVW WR EXLOG LQIUDVWUXF
KLIJK VSHHG RSHQ DFFHVV EURDGEDQG VHUYLFH WR UXUDO
FRPPXQLWLHY IRU WKH SXUSRVHV RI HFRQRPLF GHYHORSP
GHYHORSPHQW +RZHYHU QR PRUH WKDQ SHUFHQW RI
DVVLVWDQFH DSSURYHG E\ WKH ERDUG LQ DQ\ ELHQQLXP
JUDQWYV WR ORFDO JRYHUQPHQWY RU IHGHUDOO\ UHFRJQL]JHG
$SSOLFDWLRQ IRU IXQGLQJ PXVW EH PDGH LQ WKH IR

DV WKH ERDUG PD\ SUHVFULEH ,Q PDNLQJ JUDQWY RU ORDQ
FROQIRUP WR WKH IROORZLQJ UHTXLUHPHQWYV

D 7KH ERDUG PD\ QRW SURYLGH ILQDQFLDO DVVLVWDQFH

L J)RU D SURMHEFW WKH SULPDU\ SXUSRVH RI ZKLEFEK LV W
RU SURPRWH D UHWDLO VKRSSLQJ GHYHORSPHQW RU H[SDQVL

LL )J)RU DQ\ SURMHFW WKDW HYLGHQFH H[LVWV ZRXOG
GHYHORSPHQW RU H[SDQVLRQ WKDW ZRXOG GLVSODFH H[LV
RWKHU FRPPXQLW\ LQ WKH VWDWH

LLL )RU D SURMHFEW WKH SULPDU\ SXUSRVH RI ZKLFEK LV V
RU SURPRWH JDPEOLQJ

LY J)RU D SURMHEFEW ORFEDWHG RXWVLGH WKH MXULVG]
DSSOLFDQW ORFDO JRYHUQPHQW RU IHGHUDOO\ UHFRJQL]JHG ,

Y JRU WKH GHSOR\PHQW RI SXEOLFO\ RZQHG WHOH
QHWZRUN LQIUDVWUXFWXUH EDENERQH VROHO\ IRU WKH
FRPSHWLWLYH SXEOLFO\ RZQHG WHOHFRPPXQLFDWLRQ QHWZ

E 7KH ERDUG PD\ SURYLGH ILOQDQFLDO DVVLVWDQFH RQC
ORFDWHG LQ D UXUDO FRPPXQLW\ DV GHILQHG E\ WKH ERDUG
UXUDO FRXQW\ WKDW HQFRXUDJH IRVWHU GHYHORS DQG L
ZLWKLQ WKH VWDWH LQ RUGHU WR

L 'ULYH MRE FUHDWLRQ SURPRWH LQQRYDWLRQ DQG
IRU ORFDO EXVLQHVVHYV
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LL 6HUYH WKH RQJRLQJ DQG JURZLQJ QHHGV RI ORFI
V\VWHPY KHDOWK FDUH V\VWHPV SXEOLF VDIHW\ V\VWHPV

EXVLOQHVVHYVY JRYHUQPHQWDO RSHUDWLRQV DQG FLWL]JHQV L

LLL ,PSURYH DFFHVVLELOLW\ IRU XQGHUVHUYHG FRPI
SRSXODWLRQV

F $Q DSSOLFDWLRQ PXVW EH DSSURYHG E\ WKH ORFDO
VXSSRUWHG E\ WKH ORFDO DVVRFLDWH GHYHORSPHQW RUJI

ZRUNIRUFH GHYHORSPHQW FRXQFLO RU DSSURYHG E\ WKH J

WKH IHGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEH

G 7KH ERDUG PD\ DOORZ GH PLQLPLY JHQHUDO V\VWHP L
EH IXQGHG LI WKH\ DUH FULWLFDOO\ OLQNHG WR WKH YLI

SURMHFW
H :KHQ HYDOXDWLQJ DQG SULRULWL]LQJ SURMHEWYV W
JLYH FROQVLGHUDWLRQ DW D PLQLPXP WR WKH IROORZLQJ IDI

L 7KH SURMHEW V YDOXH WR WKH FRPPXQLW\ LQFOXGL
VXSSRUW IURP DIIHFWHG ORFDO EXVLQHVVHYV DQG JRYHUQPHC

LL /KH SURMHEW V IHDVLELOLW)\ XVLQJ VWDQGDU
SULQFLSOHYV

LLL &RPPLWPHQW RI ORFDO PDWEFKLQJ UHVRXUFHYV
SDUWLFLSDWLRQ

LY 7KH SURMHFEFW V LQFOXVLRQ LQ D FDSLWDO IDFLC
FRPSUHKHQVLYH SODQ RU ORFDO HFRQRPLF GHYHORSPHQ)

ZLWK DSSOLFDEOH VWDWH SODQQLQJ UHTXLUHPHQWY DQG

Y 7KH SURMHFW V UHDGLQHVYVY WR SURFHHG
$ UHVSRQVLEOH RIILFLDO RI WKH ORFDO JRYHUQP
IHGHUDOO\ UHFRJQL]JHG ,QGLDQ WULEH PXVW EH SUHVHQW

HFROQRPLF UHYLWDOL]DWLRQ ERDUG GHOLEHUDWLRQV DQG &

WKDW WKH ERDUG UHTXHVWYV

%HIRUH DQ\ ILODQFLDO DVVLVWDQFH DSSOLFEDWLRQ L\
ORFDO JRYHUQPHQW RU WKH IHGHUDOO\ UHFRJQL]JHG ,QGLDQ

DVVLVWDQFH PXVW GHPRQVWUDWH WR WKH FRPPXQLW\ HFRQC

ERDUG WKDW QR RWKHU WLPHO\ VRXUFH Rl IXQGLQJ LV DYD

FRVWY UHDVRQDEO\ VLPLODU WR ILQDQFLQJ DYDLODEOH IURP

___ 7KH DSSURSULDWLRQV PXVW EH XVHG IRU SURMHFW
WHFKQRORJ\ QHXWUDO DSSURDFK LQ RUGHU WR H[SDQG DFF
FRVW WR WKH PRVW XQVHUYHG RU XQGHUVHUYHG UHVLGHQW\

JRU SXUSRVHV RI WKLV VHFWLRQ

D URDGEDQG PHDQV QHWZRUNV RI GHSOR\HG WHOl

HTXLSPHQW DQG WHFKQRORJLHVY QHFHVVDU\ WR SURYLGH K

DFFHVV DQG RWKHU DGYDQFHG WHOHFRPPXQLFDWLRQV VHUYL
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E /IREFEDO JRYHUQPHQWY PHDQV FLWLHV WRZQV FRXQW
FRUSRUDWLRQV SXEOLF SRUW GLVWULEWY TXDVL PXQLFLSES

DQG VSHFLDO SXUSRVH GLVWULFWYV

SHDSSURSULDWLRQ
SXEOLF :RUNV $VVLVWDQPRH WBDRREK QW
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6 XEWRWDO 5HDSSURSULDWLRQ

$SSURSULDWLRQ
&RURQDYLUXV &DSLWDO 3URMHHEBWBBBRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&(5% 5XUDO %URDGEDQG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH IHEHHILOD
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO!
DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDI
EURDGEDQG HTXLW\ DFFHVV DQG GHSOR\PHQW VWDWH JL
VHFWLRQ RI 3/ LQIUDVWUXFWXUH LQYHVWPHQW
DFW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW I
(ISHQGLWXUH RI WKH DPRXQW LQ WKLV VXEVHFWLRQ LV FR
UHFHLSW RI WKLV JUDQW IXQGLQJ ,I| WKH GHSDUWPHQW GRH
JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU
VHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO PX®IGHUDO

BULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMR UHDG DV IROORZV
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)25 7+( '(3$570(17 2) &200(5&(
3XEOLF :RUNV %YURDGEDQG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH IHEHUDDD
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO!
DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDI
EURDGEDQG HTXLW\ DFFHVV DQG GHSOR\PHQW VWDWH JLU
VHFWLRQ RI 3/ LQIUDVWUXFWXUH LQYHVWPHQW
DFW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW I
([SHQGLWXUH RI WKH DPRXQW LQ WKLV VXEVHFWLRQ LV FR
UHFHLSW RI WKLV JUDQW IXQGLQJ ,I| WKH GHSDUWPHQW GRH'
JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU
VHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO }FX®IGHUDO

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

6HDWWOH 9RFDWLRQDO ,QVWLWXWH

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
3XEOLF :RUNV $VVLVWDQFH $FFRXQW &RQVWUXFWLRC

$SSURSULDWLRQ
S3XEOLF :RUNV $VVLVWDQPRH WBDRREK QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&(5% &DSLWDO &RQVWUXFWLRQ

$SSURSULDWLRQ
3XEOLF )DFLOLW\ &RQVWUXFWLRQ /RDQ 5HYROYLQJ
$F F R X2Q8W D W H
6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
&DSLWDO &RPPXQLW\ $VVLVWDOWBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH¥ DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
JLEUDU\ &DSLWDO ,PSURYHPHQW /&URJUDMDQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
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7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGH
ORFDO OLEUDU\ FDSLWDO LPSURYHPHQW JUDQW SURJUDP |
OLVW RI SURMHFWYV

&LW\ Rl &ROYLOOH

6QR ,VOH 5HJLRQDO ,QWHU &RXQWAD/QEQBWULHV

BWHYHQV &RXQW)\ 5XUDO /LEUDU\ 'LVWULFW /RRQ /DNH

BWHYHQV &RXQW)\ 5XUDO /LEUDWKHYWODRW

1RUWK 20\PSLF /LEUDU\ 6 KNWXHP

6SRNDQH &RXQW\ /LEUDU\ 'LVWULFW 6SRNDQH 9DOOH\

“HIITHUVRQ &RXQW\ 5XUDO /LEUDU\ 'LVWULFW 3RUW +DGOR

BWHYHQV &RXQW)\ 5XUDO /LEUDULRUWAN B REW

1RUWK &HQWUDO 5HJLR QD QIBVDKH H

&LW\ Rl 6HDWWOH

3HQG 2UHLOOH &RXQW)\ /LEUDU\ 'LVWULFW OHWDOLQH )DO

8SSHU 6NDJLW /LEUDU\ 'L¥RQEBWWH

&LW\ Rl &DVKPHUH

7RZQ Rl &RXOHH &LW\

6QR ,VOH 5HJLRQDO ,QWHU &RXQW\DALEUQIWR g

JRUW 9DQFRXYHU 5HJLRQDO /LEUDUYRREQGRWLRQ

&LW\ Rl ORXQW 9HUQRQ

60R VOH 5HILRODO OQWHU &RXQW\ /LEUDULHYV

/IDNH 6WHYHQV
&DPDV /LEUDU\ ,PSURYBPROQWYV
(SKUDWD 3XEOLF /LESKOWD WD
IDNH 6WHYHQV (DUO\ /HDUQLQJ /LEUDU\ /DNH 6WHYHQV
7TKH GHSDUWPHQW PXVW HVWDEOLVK D FRPSHWLWI
VROLFLW SURSRVDOV IRU DQG SULRULWL]H SURMHFWYV ZKRVH
LV WR DVVLVW OLEUDULHVY RSHUDWHG E\ JRYHUQPHQWDO XQ
5&: LQ DFTXLULQJ FRQVWUXFWLQJ UHSDLUI
UHKDELOLWDWLQJ IDFLOLWLHYV
7TKH GHSDUWPHQW PXVW HVWDEOLVK D FRPPLWWHH
JUbQW SURJUDP FULWHULD DQG UHYLHZ SURSRVDOV 7KH F
FRPSRVHG RI ILYH PHPEHUV DV SURYLGHG LQ WKLV VX
FRPPLWWHH PXVW LECFOX®MWMSUHVHQWDWLYH IURP WKH GHSD
FRPPHUFHE D UHSUHVHQWDWLYH IURP WKH GHSDUWPHQW RI1 C
KLVWRULF SUHVHUYPWWREg VWDWH OLEUGUIDDQHSUHVHQWDWL
IURP D OLEUDU\ GLVWULFW DDQESUHVHQWDWLYH IURP D PX(
OLEUDU\
7TKH GHSDUWPHQW PXVW FRQGXFW D VWDWHZLGH \
SURMHFW DSSOLFDWLRQV 7TKH GHSDUWPHQW PXVW HYD
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DSSOLFDWLRQV LQ FRQVXOWDWLRQ ZLWK WKH FRPPLWWH
VXEVHFWLRQRI WKLV VHFWLRQ XVLQJ REMHFWLYH FULWHULD
RI SURMHFWV PXVW SULRULWL]H OLEUDU\ GLVWULFW IDFLOL
ORFDO VWDWH RU IHGHUDO UHJLVWHU RI KLVWRULF SOl
ORFDWHG LQ GLVWUHVVHG RU UXUDO FRXQWLHV 7KH HYDO)
SURFHVV PXVW DOVR LQFOXGH DQ H[DPLQDWLRQ RI H[LVW
DSSOLFDQWY SURSRVH WR DSSO\ WR SURMHFWYV *UDQW DVV
VHFWLRQ PD\ QRW H[FHHG SHUFHQW RI WKH WRWDO FRVW
7KH QRQVWDWH SRUWLRQ RI WKH WRWDO SURMHFW FRVW PD
YDOXH RI UHDO SURSHUW\ ZKHQ DFTXLUHG VROHO\ IRU WKH
SURMHFW DQG LQ NLQG FRQWULEXWLRQV

7KH GHSDUWPHQW PXVW VXEPLW D SULRULWL]HG OLVYV
SURMHFWY WR WKH JRYHUQRU DQG WKH OHJLVODWXUH E\ 2F
LQFOXVLRQ LQ WKH GHSDUWPHQW RI FRPPHUFH V ELH
EXGJHW UHTXHVW 7KH OLVW PXVW LQFOXGH D GHVFULSWLRC
WKH DPRXQW RI UHFRPPHQGHG VWDWH IXQGLQJ DQG G
QRQVWDWH IXQGV WR EH XVHG IRU WKH SURMHFW ,QGLYLGX
H[FHHG 7KH WRWDO DPRXQW RI UHFRPPHQGHG VWDW
WKH SURMHFWY RQ D ELHQQLDO SURMHFW OLVW PD\ QRW H[F}

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
'DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG RQ WKH (
WLPH WR WKH GDWH RI DXWKRUL]DWLRQ Rl WKH JUDQW

7KH GHSDUWPHQW PXVW DVVLVW JUDQW UHFLSLHQ
VHFWLRQ WR DSSO\ IRU DSSOLFDEOH FRPSHWLWLYH IHGHU
DQG XSRQ UHFHLSW RI DQ\ VXFK IXQGLQJ DQ HTXDO DPRXQ
EXLOGLQJ FRQVWUXFWLRYWIFFRXMMNSURSULDWLRQ PXVW EH ¢
XQDOORWWHG VWDWXV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&OHDQ (QHUJ\ 9 ,QYHVWLQJ LQ :DVKLQJWRQ V &OF

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURYL
SURMHFWY WKDW SURYLGH D EHQHILW WR WKH SXEOLF WKL
GHPRQVWUDWLRQ DQG GHSOR\PHQW RI FOHDQ HQHUJ\ WHFK
HQHUJ\ DQG UHGXFH HQHUJ\ FRVWV UHGXFH KDUPIXO DLU
LQFUHDVH HQHUJ\ LQGHSHQGHQFH IRU WKH VWDWH 3ULRULW
SURMHFWY WKDW EHQHILW YXOQHUDEOH SRSXODWLRQV
FRPPXQLWLHY LQFOXGLQJ WULEHV DQG FRPPXQLWLHV ZLWK
RU HQHUJ\ EXUGHQV

7KH VWDWH HQHUJ\ VWUDWHJI\ PXVW JXLGH WKH G
WKH GHVLJQ RI SURJUDPV XQGHU WKLV VHFWLRQ XVLQJ
HQYLURQPHQWDO MXVWLFH OHQV IRU SURJUDP VWUXFWXUH
7R WKH H[WHQW SUDFWLFDEOH WKH GHSDUWPHQW PXVW S
WKDW EXLOG XSRQ :DVKLQJWRQ V H[LVWLQJ VWUHQJWKYV
DHURVSDFH PDULWLPH LQIRUPDWLRQ DQG FRPPXQLFDW
SDUWLFXODUO\ GDWD FHQWHU LQIUDVWUXFWXUH DUWLILFLEC
PDFKLQH OHDUQLQJ JULG PRGHUQL]DWLRQ DGYDQFHG
GHFDUERQL]LQJ WKH EXLOW HQYLURQPHQW

6XEMHFW WR WKH DYDLODELOLW\ RI IXQGV WKH GH
UHFRQYHQH DQ DGYLVRU\ FRPPLWWHH WR VXSSRUW LQYRO
UDQJH RI VWDNHKROGHUV LQ WKH GHVLJQ DQG LPSOHPHQW
LPSOHPHQWHG XQGHU WKLV VHFWLRQ WR HQFRXUDJH FROO|
SDUWQHUV DQG HQJDJH FRPPXQLWLHV DQG RUJDQL]DWLRQV
HTXLWDEOH GLVWULEXWLRQ RI EHQHILWV IURP WKH SURJUDP

,Q VROLFLWLQJ DQG HYDOXDWLQJ SURSRVDOV DZDUC
DQG PRQLWRULQJ SURMHFWY XQGHU WKLV VHFWLRQ WKH GHS

D (QVXUH WKDW FRPSHWLWLYH SURFHVVHV UDWKHU W

FRQWUDFWLQJ SURFHVVHV DUH XVHG WR VHOHFW DOO SUH}
RWKHUZLVH QRWHG LQ WKLV VHFWLRQ DQG
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E &RQGXFW GXH GLOLJHQFH DFWLYLWLHV DVVRFLDWHG
SXEOLF IXQGV LQFOXGLQJ EXW QRW OLPLWHG WR RYHUVLJK
VHOHFWLRQ SURFHVV SURMHFEW PRQLWRULQJ DQG HQV
DSSOLFDWLRQV DQG FRQWUDFWV IXO0O\ FRPSO\ ZLWK DOO
LQFOXGLQJ GLVFORVXUH DQG FRQIOLFW RI LQWHUHVW VWDW X

'XULQJ SURMHFW VROLFLWDWLRQ SHULRGV IRU JUDQ
WKLV DSSURSULDWLRQ WKH GHSDUWPHQW PXVW PDLQWDLQ I
E\ JUDQW SURJUDP WKDW VFRUHG FRPSHWLWLYHO\ EXW Gl
JUDQW DZDUG GXH WR ODFN RI DYDLODEOH IXQGLQJ 7KHVH
EH FRQVLGHUHG IRU IXQGLQJ GXULQJ IXWXUH JUDQW DZDUC
GHSDUWPHQW VXEPLWV D VXSSOHPHQWDO EXGJHW UF
SURJUDP WKH UHTXHVW PXVW LQFOXGH D OLVW RI SULRULW
JUDQW W\SH

D 3XUVXDQW PKRSWHU 5&: WKH HWKLFV LQ SXEO
VHUYLFH DFW WKH GHSDUWPHQW PXVW UHTXLUH D SURM!
LGHQWLI\ LQ DSSOLFDWLRQ PDWHULDOV DQ\ VWDWH RI :DVK
RU IRUPHU VWDWH HPSOR\HHV HPSOR\HG E\ WKH ILUP RU
JRYHUQLQJ ERDUG GXULQJ WKH SDVW PRQWKV $SSOLFDWL
LGHQWLI\ WKH LQGLYLGXDO E\ QDPH WKH DJHQF\ SUHYLRXV
HPSOR\LQJ WKH LQGLYLGXDO MRE WLWOH RU SRVLWLRQ KHC
GDWH ,I LW LV GHWHUPLQHG E\ WKH GHSDUWPHQW WKDW
LQWHUHVW H[LVWV WKH DSSOLFDQW PD\ EH GLVTXDOLILK
FRQVLGHUDWLRQ IRU DZDUG RI IXQGLQJ

E ,|] WKH GHSDUWPHQW ILQGV DIWHU GXH QRWLFH DQC
WKDW WKHUH LV D YLRODRKDB HU 5&: RU DQ\ VLPLODU
VWDWXWH LQYROYLQJ D JUDQWHH ZKR UHFHLYHG IXQGLQJ X
HLWKHU LQ SUREXULQJ RU SHUIRUPLQJ XQGHU WKH JUDQW \
LWV VROH GLVFUHWLRQ PD\ WHUPLQDWH WKH IXQGLQJ JL
QRWLFH ,I WKH JUDQW LV WHUPLQDWHG WKH GHSDUWPHQW
ULJKW WR SXUVXH DOO DYDLODEOH UHPHGLHV XQGHU OD?
YLRODWLRQ

7KH UHTXLUHPHQWY LQ VXEVHB@GRQRI WKLV VHFWLRC

PXVW EH VSHFLILHG LQ IXQGLQJ DJUHHPHQWV LVVXHG E\ WKH
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRQWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JULG PRGHUQL]DW

D L LV SURYLGHG VROHO\ IRU SURMHFWY WKDW
FRPPXQLW\ UHVLOLHQFH FOHDQ DQG UHQHZDEOH HQHUJ\
WUDQVPLVVLRQ DQG GLVWULEXWLRQ FRQWURO V\VWHPV VXS
UHQHZDEOH HQHUJ\ VRXUFHV GHSOR\PHQW RI GLVWULEXWH (
DQG VXVWDLQDEOH PLFURJULGY DQG VXSSRUW VWDWH GHF
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SXUVXDQW WR WKH FOHDQ HQHUJ\ WUDQVIRUPDWLRQ
UHTXLUHPHQWY SODFHG XSRQ UHWDLO HOHFWULF XWLOLWLH\
LL 3URMHFWV PXVW EH LPSOHPHQWHG E\ FRPPXQLW\
ORFDO JRYHUQPHQWV IHGHUDOO\ UHFRJQL]JHG WULEDO JR'
SXEOLF DQG SULYDWH HOHFWULFDO XWLOLWLHV WKDW VHU)
LQ WKH VWDWH UHWDLO HOHFWULF XWLOLWLHVY  3URMHF
DSSOLFDQWVY RWKHU WKDQ UHWDLO HOHFWULF XWLOLWLH)
SDUWQHUVKLS ZLWK WKHLU ORDG VHUYLQJ HQWLW\ WR DSSO'
JLYHQ WR
$ 3URMHFWVY WKDW EHQHILW YXOQHUDEOH SRSXODW
WULEHV DQG FRPPXQLWLHV ZLWK KLJK HQYLURQPHQWDO RU H
% 3URMHFWVY WKDW GHPRQVWUDWH SDUWQHUVKLSV E
DSSOLFDQWYV LQ DSSO\LQJ IRU IXQGLQJ LQFOXGLQJ XWLOLYV
SULYDWH VHFWRU UHVHDUFK RUJDQL]DWLRQV EXVLQHVV]
QRQSURILW RUJDQL]DWLRQV
LLL 7KH GHSDUWPHQW VKDOO GHYHORS D JUDQW DSSOLF
FRPSHWLWLYHO\ VHOHFW SURMHFWVY IRU JUDQW DZDUGV W
FRQGXFWHG E\ D JURXS RI TXDOLILHG H[SHUWV ZLWK D
FULWHULD VSHFLILHG E\ WKH GHSDUWPHQW ,Q GHYHOF
DSSOLFDWLRQ FULWHULD WKH GHSDUWPHQW VKDOO WR WK
GHYHORS SURJUDP JXLGHOLQHV WKDW HQFRXUDJH VPDOC
FRQVRUWLD RI VPDOO XWLOLWLHV WR DSSO\ IRU IXQGLQJ
WKLV PD\ LQFOXGH IXQGLQJ IRU SURMHFWY FRQVLVWLQJ VRC
SUHGHVLJQ DQG RU SUHGHYHORSPHQW DFWLYLWLHV
LY $SSOLFDWLRQV IRU JUDQWY PXVW GLVFORVH DOO VR.
IXQGV LQYHVWHG LQ D SURMHFW
E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH 3XEOLF 8WLOLW\ 'LVWULFW
FRXQW\ IRU ODQG DFTXLVLWLRQ DQG FRQVWUXFWLRQ F
,QGXVWULDO 3DUN DQG 6RXWK &RXQW\ 6XEVWDWLRQ D
IDFLOLW\ ORFDWHG RQ 1RUWK OLOLWDU\ 5RDG LQ :LQORFN
F RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH .OLFNLWDW &RXQW\ 3XEOLF +]
IRU WKH (OHFWULFDO 8SJUDGH DQG 6PDUW *ULG SURMHFW
9DOOH\ +HDOWK +RVSLWDO LQ *ROGHQGDOH
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDWMNF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV IRU VW
DQG GHYHORSPHQW IRU QHZ DQG HPHUJLQJ FOHDQ HQHUJ\ W
JUDQWYV PXVW EH XVHG WR PDWFK IHGHUDO RU RWKHU QF
UHVHDUFK GHYHORS DQG GHPRQVWUDWH FOHDQ HQHU
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IRFXVLQJ RQ DUHDV WKDW KHOS GHYHORS WHFKQRORJLHV W
FOLPDWH JRDOV RIIHU RSSRUWXQLWLHYV IRU HFRQRPLF DQG
VWUHQIJWKHQ WHFKQRORJ\ VXSSO\ FKDLQV 7KH SURJUDP PD!
QRW OLPLWHG WR 6RODU WHFKQRORJLHVY DGYDQFHG ELRHQ
GHYHORSPHQW RI QHZ HDUWK DEXQGDQW PDWHULDOV RU OLJ
DGYDQFHG HQHUJ\ VWRUDJH UHF\FOLQJ HQHUJ\ VA\VWHP FRP
UHQHZDEOH HQHUJ\ DQG HQHUJ\ HIILFLHQF\ WHFKQRORJLHYV

D Rl WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU FRPSHWLWLYH JUDQWYV
E Rl WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU D JUDQW WR WKH 3DFLILF 1IRUWKZHVW 1DWLRQDO
UHQHZDEOH HQHUJ\ SODWIRUP WR VXSSRUW RFHDQ HQHU
GHYHORSPHQW WHVWEHGVY IRU WKH ODULQH DQG &RDVWDO '
LQ 6HTXLP
F RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH &KHODQ &RXQW\ 3XEOLF 8WLO
WKH K\GURHOHFWULF WXUELQH KXE SURMHFW DW 5RFN\
‘HQDWFKHH
D RI WKH VWDWH WD[DEOH EXLOGLQJ FRQV
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ DV JUD
OHQGHUV WR FUHDWH D UHYROYLQJ ORDQ IXQG WR VXSSRUW
RI SURYHQ HQHUJ\ HIILFLHQF\ DQG UHQHZDEOH HQHUJI\ WI
KRXVHKROGV RU IRU WKH EHQHILW RI KRXVHKROGV ZLWK KL
RU HQYLURQPHQWDO KHDOWK ULVN QRZ LQKLELWHG E\ OD
FDSLWDO
E 7KH GHSDUWPHQW VKDOO SURYLGH JUDQW IXQGV W
FRPSHWLWLYHO\ VHOHFWHG QRQSURILW OHQGHUV WKDW PX
SULYDWH FDSLWDO DQG DGPLQLVWHU WKH ORDQ IXQG 7KH
VHOHFW WKH ORDQ IXQG DGPLQLVWUDWRU RU DGPLQLVW
FRPSHWLWLYH SURFHVV ZLWK VFRULQJ FRQGXFWHG E\ D JU
H[SHUWV DSSO\LQJ FULWHULD VSHFLILHG E\ WKH GHSDUWPHC
F 7KH GHSDUWPHQW PXVW HVWDEOLVK JXLGHOLQHYV
DSSOLFDQW HOLJLELOLW\ WKH VFUHHQLQJ SURFHVV DQG
VHOHFWLRQ FULWHULD 7KH JXLGHOLQHV PXVW EH XVHG E
OHQGHUV
RI WKH VWDWH EXLOGLQJ FRQVWUXPRWIMRIWBIF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQWV WR GHPR
DSSURDFKHV WR HOHFWULILFDWLRQ RI WUDQVSRUWDWLRQ V\
D L RI WKH DSSURSULDWLRQ LV SURYLGHG VR
FRPSHWLWLYH JUDQWY SULRULWL]LQJ SURMHFWY WKDW
S 66 % 6/



$ 'HPRQVWUDWH PHDQLQJIXO DQG HQGXULQJ EHQHILWYV
DQG SRSXODWLRQV GLVSURSRUWLRQDWHO\ EXUGHQHG E\ DLU
FKDQJH RU ODFN RI WUDQVSRUWDWLRQ LQYHVWPHQWV

% %HQHILFLDOO\ LQWHJUDWH ORDG XVLQJ EHKDYLRU
KDUGZDUH RU RWKHU GHPDQG VLGH PDQDJHPHQW WHFKQ
GHPDQG UHVSRQVH WLPH RI XVH UDWHV RU EHKDYLRUDO SUI

& $FFHOHUDWH WKH WUDQVSRUWDWLRQ HOHFWULILFEC
‘DVKLQJWRQ XVLQJ PDUNHW WUDQVIRUPDWLRQ SULQFLSOHYV

' 'HYHORS HOHFWULF YHKLFOH FKDUJLQJ DQG K\GU
LQIUDVWUXFWXUH DORQJ KLJKZD\V IUHHZD\V DQG RWKHU KF
FRUULGRUV DFURVV WKH VWDWH WR VXSSRUW ORQJ GLVWDQF

LL 3URMHFWYV PXVW EH LPSOHPHQWHG E\ ORFDO JRYHUQI
UHFRJQL]HG WULEDO JRYHUQPHQWYVYV E\ SXEOLF DQG SUL®
XWLOLWLHV WKDW VHUYH UHWDLO FXVWRPHUV LQ WKH
DJHQFLHV (OLJLEOH SDUWLHV PD\ SDUWQHU ZLWK RWKHU S)
VHFWRU UHVHDUFK RUJDQL]DWLRQV DQG EXVLQHVVHV LQ DSS
7KH GHSDUWPHQW VKDOO FRQVXOW DQG FRRUGLQDWH ZLWK \
GHSDUWPHQW RI WUDQVSRUWDWLRQ RQ SURMHFW VHOHFWLR
7KH GHSDUWPHQW VKDOO DOVR FRRUGLQDWH ZLWK RWKHU \
KDYH RWKHU HOHFWULILFDWLRQ SURJUDPV LQ RUGHU W
RSWLPDOO\ DFFRPSOLVK HDFK DJHQF\V UHVSHFWLYH SRO]
JRDOV

LLL 3URMHFWV PXVW EH UHODWHG WR RQ URDG H
QRQPDULWLPH RII URDG XVHV

LY (OLJLEOH WHFKQRORJLHV IRU WKHVH SURMHFWV LQI
QRW OLPLWHG WR

$ %DWWHU\ HOHFWULF YHKLFOH VXSSO\ HTXLSPHQW

% 2Q VLWH JHQHUDWLRQ RU VWRUDJH ZKHUH WKH WHFK
VXSSOLHV HOHFWULFLW\ WR WKH HOHFWULF YHKLFOH VXSSO\

& (OHFWULF JULG GLVWULEXWLRQ V\VWHP LQIUDVWUXF
ZKHUH WKH XSJUDGH LV QHHGHG DV D UHVXOW RI WKH LQ\
YHKLFOH VXSSO\ HTXLSPHQW

' +\GURJHQ UHIXHOLQJ VWDWLRQ LQIUDVWUXFWXUH WKD'

, 'LVSHQVHV UHQHZDEOH K\GURJHQ RU K\GURJHOQ
‘DVKLQJWRQ ZLWK HOHFWURO\VLV DQG

' $OLIQV ZLWK WKH VWDWH HQHUJ\ VWUDWHJI\ V
XVHV RI K\GURJHQ LQ WKH WUDQVSRUWDWLRQ VHFWRU
Y Rl WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU IHGHUDOO\ UH
JRYHUQPHQWYV DQG IRU ORFDO JRYHUQPHQWYV LQ UXUDO

S 66 % 6/



SURMHFWV DOLJQLQJ ZLWK WKH DERYH REMHFWLYHV DQG D
YHKLFOH VXSSO\ LQIUDVWUXFWXUH JDSV LQ UXUDO FRPPXQLW
E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH /HZLV 3XEOLF 7UDQVSRUWDWLR
FRQVWUXFW D K\GURJHQ IXHOLQJ VWDWLRQ WKDW GLVS
K\GURJHQ RU K\GURJHQ SURGXFHG LQ :DVKLQJWRQ ZLWK H
HOHFWULF YHKLFOHV DW ([LW RQ ,QWHUVWDWH QHDU &KH
D RI WKH VWDWH EXLOGLQJ FRQVWUXFAWLRQ
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH SXI
HOHFWULILFDWLRQ SURMHFWVY WKDW DGYDQFH WKH JRDOV
HQHUJ\ VWUDWHJ\ WR GHPRQVWUDWH JULG HQDEOHG KLJK
HOHFWULF EXLOGLQJV

E 7KH SURJUDP PD\ LQFOXGH EXW LV QRW OLPLWHG WR
IRVVLO IXHOV WR KLJK HIILFLHQF\ HOHFWULF KHDW SXPSE
HOHFWULF HTXLSPHQW FRQWURO V\VWHPV WKDW HQDEOH J
GHPDQG FRQWURO DQG RQ VLWH UHQHZDEOH JHQHUDWLR
PHDVXUHV WKDW VLJQLILFDQWO\ UHGXFH EXLOGLQJ HQHUJ\ O

F 3UHIHUHQFH PXVW EH JLYHQ WR SURMHFWV EDV|
JUHHQKRXVH JDV HPLVVLRQV UHGXFWLRQV DFFHOHUDWLQJ
HQHUJ\ RU WKDW GHPRQVWUDWH HDUO\ DGRSWLRQ RI J
WHFKQRORJ\

G 3URJUDP IXQGLQJ PD\ EH DGPLQLVWHUHG WR HOQ
UHFHLYLQJ LQFHQWLYHV SURYLGHG DFFRUGL®RJ WRRWBS&:
EXLOGLQJVY FRYHUHG E\ WKH VWDWH HQHUJ\ SHUIRUPDQF!

$

H RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH SXUSRVH RI VXSSRUWLQJ WKH WUDQVLWLR
DQG FRPPHUFLDO EXLOGLQJV DzD\ IURP IRVVLO IXHOV
LQVWDOODWLRQ RI KLJK HIILFLHQF\ HOHFWULF KHDW SXI
HOHFWULF HTXLSPHQW

RI WKH VWDWH EXLOGLQJ FRQVWUXPRWIMRIWBIF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU PDULWLPH HOHFW

D RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D JUDQW WR WKH 1RUWKZHVW 6HDSRUW $00LDQ
UHHIHU SOXJ FDSDFLW\ DW WKH 3RUW RI 6HDWWOH V 7HUPLQ
ZHVW 6HDWWOH

E RI WKH DSSURSULDWLRQ LQ WKLV VHEWLRQ L\
VROHO\ IRU D JUDQW WR WKH 6NDJLW &RXQW\ 3XEOLF :RUNYV
HOHFWULF IHUU\ FKDUJLQJ LQIUDVWUXFWXUH LQ $QDFRUWHYV
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RI WKH VWDWH EXLOGLQJ FRQVWUXPWIMRIWBIF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHSDUW
WDUJHWHG UXUDO FOHDQ HQHUJ\ LQQRYDWLRQ SURMHFWV D
VXEVHFWLRQ

D RI WKH DSSURSULDWLRQ LV SURYLGHG VROHC
GHSDUWPHQW WR GHYHORS WDUJHWHG UXUDO FOHDQ HQHUJ\
E\ UXUDO FRPPXQLW\ DQG EXVLQHVV HQJDJHPHQW RXWUHD
7KH GHSDUWPHQW PXVW FRQYHQH D UXUDO HQHUJ\ ZRUN J
LQYHVWPHQWY SURJUDPV DQG SROLF\ FKDQJHV WKDW DOL
VWDWH HQHUJ\ VWUDWHJI\ DQG LQFUHDVH DFFHVV WR
RSSRUWXQLWLHV LQ UXUDO FRPPXQLWLHV DQG DJULFXOW:;
PDQDJHPHQW SUDFWLFHV 7KH JURXS PXVW LGHQWLI\ HJ
IXQGLQJ RSSRUWXQLWLHY DQG VWUDWHJILHVY WR OHYHUDJH
VWDWH FDSLWDO LQYHVWPHQW %\ -XQH WKH GHSEC
UHSRUW UHFRPPHQGDWLRQV DQG ILQGLQJV IURP WKH UXUDO
WR WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW WKH JRYHU
DSSURSULDWH OHJLVODWLYH FRPPLWWHHY DQG SUHVHQW D
VWDWH UXUDO FOHDQ HQHUJ\ LQYHVWPHQW

E RI WKH DSSURSULDWLRQ LV SURYLGHG VROHO\
FOHDQ HQHUJ\ LQQRYDWLRQ JUDQWYV

L 7KH GHSDUWPHQW PXVW DZDUG DW OHDVW SHUFHQMW
WR SURMHFWV WKDW HQKDQFH WKH YLDELOLW\ RI GDLU\ Gl
SURMHFWV WKURXJK DGYDQFHG UHVRXUFH UHFRYHU\ V\VW
UHQHZDEOH QDWXUDO JDV DQG YDOXH DGGHG ELRIHUW
JUHHQKRXVH JDV HPLVVLRQV DQG LPSURYH VRLO KHDOWK D
TXDOLW\

LL *UDQWV PD\ DOVR EH DZDUGHG WR RWKHU FOHDQ HQ
SURMHFWV LQ UXUDO FRPPXQLWLHV LQFOXGLQJ EXW Q
SURMHFWV WKDW HQKDQFH HQHUJ\ HIILFLHQF\ GHPDQG U
VWRUDJH UHQHZDEOH HQHUJ\ EHQHILFLDO HOHFWULILFDW
RUJDQLF ZDVWH PDQDJHPHQW DQG ELRORJLFDO FDUERQ VHT;

LLL *UDQWV PD\ IXQG SURMHFW SUHGHYHORSPHQW
GHYHORSPHQW SLORW SURMHFWV VWUDWHJILF LPSOHPHQWTE
DQG GDWD GDVKERDUGY DQG WRROV WR LQIRUP UXUDO SURMI

F 7KH GHSDUWPHQW LV HQFRXUDJHG WR PDNH SHUFHC
XQGHWE RI WKLV VXEVHFWLR@R WULEDO JRYHUQPHQWYV GHV
VXEGLYLVLRQV DQG DJHQFLHV

G ,I DJUDQW LV DZDUGHG WR SXUFKDVH KHDWLQJ GHYLF
WKH DJHQF\ PXVW ZKHQHYHU SRVVLEOH DQG PRVW FRVW H
GHYLFHV DQG V\VWHPV WKDW GR QRW XVH IRVVLO IXHOV
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RI WKH VWDWH EXLOGLQJ FRQVWUXPWIMWRMWIHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH ILUVW SKDV

VPHOWHU UHVWDUW SURMHEW ZKLFK ZKHQ IXO0O\ GHSOR\

HPLVVLRQV RI JUHHQKRXVH JDVHV E\ D PLQLPXP RI WR(

LOQFUHDVH HOQHUJ\ HIILFLHQF\ DQG SURWHEW RU FUHI

PDOXIDEFWXULQJ MREV ORFDWHG LQ :KDWFRP FRXQW\ W LV V

OHJLVODWXUH WKDW LI WKH DSSURSULDWLRQ LQ WKLV VXEVFHE

E\ -XQH WKH IXQGLQJ SURYLGHG LQ WKLV VXEVHFWLF

EH UHDSSURSULDWHG

RI WKH VWDWH EXLOGLQJ FRQVWUXPWMRMWIHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH *UDQW FRXCQ

GLVWULFW IRU H[SHQOQVHY UHODWHG WR SXEOLF LQIUDVWUX

EHQHILWLQJ D ODUJH VFDOH VRODU PDQOQXIDEWXULQJ IDFLC

.DVKLOQIJWRQ ,I WKH GHSDUWPHQW KDV QRW UHFHLYHG D \

EHWZHHQ WKH *UDQW FRXQW\ SXEOLF XWLOLW\ GLVWULFW D

VRODU PDOXIDFWXUHU LOQGLFDWLQJ WKH PDOQXIDFWXUHU V

WKH VLWH LQ FHQWUDO :DVKLQJWRQ E\ 'HFHPEHU \

SURYLGHG LQ WKLV VXEVHFWLRQ VKDOO QRW EH UHDSSURSUL

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

"HDWKHUL]DWLRQ 30XV +HDOWK

7KH DSSURSULMDWQRWKLY VHFWLRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH VWDWH EXLOGLQJ FRQVWUXFWVWQWHF

DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
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‘DVKLQJWRQ 6WDWH 8QLYHUVLW\ HQHUJ\ H[WHQVLRQ FR
HIILFLHQF\ SURJEGD® WR VXSSRUW KRPHRZQHUV WHQDQWV
EXVLQHVV RZQHUV LQ PDNLQJ VRXQG HQHUJ\ HIILFLHQF\ L
SURYLGLQJ FRQVXPHU HGXFDWLRQ DQG PDUNHWLQJ ZRUNIRLU
WUDLQLQJ DQG OHDG JHQHUDWLRQ DQG GLUHFW FRQVXP}H
XSJUDGHV WR H[LVWLQJ KRPHV DQG VPDOO FRPPHUFLDO EX
WKH PD[LPXP DPRXQW WKH GHSDUWPHQW PD\ H[SHQG IRU WKL
7KH GHSDUWPHQW LQ FROODERUDWLRQ ZLWK WKH :I
8QLYHUVLW\ VKDOO PDNH UHFRPPHQGDWLRQV WR WKH DSSU
RI WKH OHJIJLVODWXUH RQ VWUDWHJILHV WR H[SDQG D
ZHDWKHUL]DWLRQ SURJUDP DQG WKH UXUDO UHKDELOLWDWLF
GHSDUWPHQW VKDOO UHSRUW WKH UHFRPPHQGDWLRQV W
FRPPLWWHHY RI WKH OHJLVODWXUH DQG WKH JRYHUQRU E\
7KH UHFRPPHQGDWLRQV PXVW LQFOXGH VWUDWHJILHV WR
D 5HFUXLW FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VSRC
FRPPXQLW\ EDVHG RUJDQL]DWLRQV ORFDWHG LQ JHRJUDSK
VWDWH WKDW KDYH QRW UHFHLYHG IXQGLQJ IRU ORZ LQFRI
SURJUDPV WDUJHWLQJ KDUG WR UHDFK PDUNHW VHJPHQWYV
E /HYHUDJH IXQGLQJ IURP FRPPXQLW\ HQHUJ\ HIILFLH
VSRQVRUV LQ DQ DPRXQW JUHDWHU WKDQ RU HTXDO WR WKH
WKH VWDWH WKURXJK WKH ZHDWKHUL]DWLRQ SURJUDP
F (QVXUH WKDW FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJ
VSRQVRUV ZRUN ZLWK QRQ SURILW FRPPXQLW\ EDVHG RL
GHOLYHU FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VHUYLFHYV
G ,GHQWLI\ FRPPXQLW\ HQHUJ\ HIILFLHQF\ SURJUDP VS
VXSSRUW WKH FRQYHUVLRQ RI VSDFH DQG ZDWHU KHDWLQJ
WR HOHFWULFLW\ DV SDUW RI D VHW RI HQHUJ\ HIILFLHQF\ LC
| IXQGLQJ IURP WKLV DSSURSULDWLRQ LV XVHG V
KHDWLQJ GHYLFHV RU V\VWHPV WKH DJHQF\ VKDOO ZKHQH"
PRVW FRVW HIIHFWLYH VHOHFW GHYLFHV DQG V\VWHPV W
IRVVLO IXHOV
RI WKH JHQHUDO 3IXBGHUDO DSSURSULDWLRQ L
VHFWLRQ LV SURYLGHG VROHO\ DV H[SHOGLWXUH DXWKRULW\

UHFHLYHG E\ WKH GHSDUWPHQW IRU WKH ZHDWKHUL]DWLRQ

LQ VHEWLRQ RI 3/ LOQIUDVWUXFWXUH LQYHVWPHQ

DEW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW IX

([SHOGLWXUH RI WKH DPRXQW LQ WKLV VXEVHEWLRQ LV FR

UHFHLSW RI WKLY JUDQW IXQGLQJ ,I WKH GHSDUWPHQW GRH'

JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU

VHEFWLRQ VKDOO ODSVH
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$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
*HQHUDO ¥X®IGHUDO
&DSLWDO &RPPXQLW\ $VVLVWD WD WHFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
+RXVLQJ 7UXVW )XQG ,QYHVWPHQW LQ $IIRUGDE:

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH WD[DEOH EXL
FRQVWUXFWLRQ D¥WRXMHWDSSURSULBPWGRQ RI WKH
FRURQDYLUXY VWDWH ILVFDO UHFRNGHUDAX®EBSURSULDW

RI' WKH VWDWH EXLOGLQJ FRQVWUXFWLRND WHFF
DSSURSULDWLR® RI _WKH FDSLWDO FRPPXQLW\ DVVL
DEFFRXOMWWDWH DSSURSUDDWLRWRYLGHG VROHO\ IRU SURGXF\

SUHVHUYDWLRQ RI DIIRUGDEOH KRXVLQJ SURMHFWYV WKDW
ORZ LQFRPH DQG VSHFLDO QHHGV SRSXODWLRQV LQFOXGLQ.
WR SHRSOH ZLWK FKURQLF PHQWDO LOOQHVV SHRSOH ZL
GLVDELOLWLHYV IDUPZRUNHUV SHRSOH ZKR DUH KRPHOHVYV
QHHG RI SHUPDQHQW VXSSRUWLYH KRXVLQJ 7KH GHSDUWPH!
DOORFDWH DW OHDVW SHUFHQW RI WKHVH IXQGV WR SUR
UXUDO DUHDV RI WKH VWDWH DV GHILQHG E\ WKH GHSDUWPH

D ,0 DGGLWLRQ WR WKH GHILQLWLRQ RI ILUVW WLPH K|
5&: $ IRU WKH SXUSRVHV RI DZDUGLQJ KRPHRZQHUVE
GXULQJ WKH ILVFDO ELHQQLXP ILUVW WLPH KRPH E
LQFOXGHYV

L $ VLQJOH SDUHQW ZKR KDV RQO\ RZQHG D KRPH ZL
VSRXVH ZKLOH PDUULHG

LL $Q LQGLYLGXDO ZKR LV D GLVSODFHG KRPHPDNHU DV
& )5 6HF DV LW H[LVWHG RQ WKH HIIHFWLYH GDWH Rl WK
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RU VXFK VXEVHTXHQW GDWH DV PD\ EH SURYLGHG E\ WKH GH
FRQVLVWHQW ZLWK WKH SXUSRVHV RI WKLV VHFWLRQ DQG Z
D KRPH ZLWK D VSRXVH

LLL $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SULQFLSDO
SHUPDQHQWO\ DIIL[HG WR D SHUPDQHQW IRXQGDWLRQ LQ
DSSOLFDEOH UHJXODWLRQV RU

LY $Q LQGLYLGXDO ZKR KDV RQO\ RZQHG D SURSHU
GLVFHUQHG E\ D OLFHQVHG EXLOGLQJ LQVSHFWRU DV EHLQJ >

E RI WKH DSSURSULDWLRQ SURYLGHG LQ WKLYV

LV SURYLGHG VROHO\ IRU KRXVLQJ WKDW VHUYHV
GHYHORSPHQWDO GLVDELOLWLHYV

F L RI WKH DSSURSULDWLRQ LQ WKLV VXENWFWL
SURYLGHG VROHO\ IRU KRXVLQJ SUHVHUYDWLRQ JUDQWV
DZDUGHG FRPSHWLWLYHO\

LL 7KH IXQGV PD\ EH SURYLGHG IRU PDMRU EXLOGLQJ L
SUHVHUYDWLRQ DQG V\WVWHP UHSODFHPHQWY QHFHVVDU\
KRXVLQJ WUXVW IXQG SRUWIROLR WR PDLQWDLQ ORQJ WHL
GHSDUWPHQW PXVW UHTXLUH D FDSLWDO QHHGYV DVVHVVPHQ
WR FRQWUDFW H[HFXWLRQ )XQGV PD\ QRW EH XVHG WR DG
FDSDFLW\ RI WKH SURSHUW\

LLL 7R DOORFDWH SUHVHUYDWLRQ IXQGV WKH GHSDUWF
DSSOLFDWLRQV DQG HYDOXDWH SURMHFWY EDVHG RQ WKH IR«

$ 7KH DJH RI WKH SURSHUW\ ZLWK SULRULW\ JLYHQ W
WKDW DUH PRUH WKDQ \HDUV ROG

% 7KH SRSXODWLRQ VHUYHG ZLWK SULRULW\ JLYHQ WR
DW OHDVW SHUFHQW RI WKH KRXVLQJ XQLWV EHLQJ RFFXS
DQG LQGLYLGXDOV DW RU EHORZ SHUFHQW DUHD PHGLDQ L¢

& 7KH GHJUHH WR ZKLFK WKH DSSOLFDQW GHPRQVWU
LPSURYHPHQWY ZLOO UHVXOW LQ D UHGXFWLRQ RI RSHUDYV
FRVWV RU ERWK

' 7KH SRWHQWLDO IRU DGGLWLRQDO \HDUV DGGHG WR W
SHULRG RI WKH SURSHUW\ DQG

( 2WKHU FULWHULD WKDW WKH GHSDUWPHQW FRQVLGH
DFKLHYH WKH SXUSRVH Rl WKLV SURJUDP

G RI WKH FDSLWDO FRPPXQLW\ DVVLVWDQWB \DH F|
DSSURSULDWLRQ LQ VXEVHRWLR®BLY VHFWLRQ LV SURYLGFH

QROQSURILW DJHQFLHV IRU WKH GHYHORSPHQW RI KRPHRZ

DIIRUGDEOH WR ORZ LQFRPH KRXVHKROGY WKURXJKRXW WKH

RI WKH VWDWH EXLOGLQJ FRQVWUXPWVRDQWHF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU JUDQW DZDUGYV IR
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RI FRPPXQLW\ KRXVLQJ DQG FRWWDJH FRPPXQLWLHV WR VK
RU KRXVHKROGY H[SHULHQFLQJ KRPHOHVVQHVV

D RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWDF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU FRPSHWLWLYH J
IXQGLQJ PXVW EH DZDUGHG WR SURMHFWV WKDW GHYHORS
LQGLYLGXDO VWUXFWXUHV LQ WKH VDPH ORFDWLRQ ,QGL"
PXVW FRQWDLQ LQVXODWLRQ HOHFWULFLW\ RYHUKHDG OL.
.LWFKHQV DQG EDWKURRPV PD\ EH FRQWDLQHG ZLWKLQ
VWUXFWXUHV RU RIIHUHG DV D VHSDUDWH IDFLOLW\ WKDW L)\
FRPPXQLW\ :KHQ HYDOXDWLQJ DSSOLFDWLRQV IRU WKLV JU
GHSDUWPHQW PXVW SULRULWL]H SURMHFWY WKDW GHPRQVWL

L 7KH DYDLODELOLW\ RI ODQG WR ORFDWH WKH FRPPXQL)\

LL $ VWURQJ UHDGLQHVV WR SURFHHG WR FRQVWUXFWLR

LLL $ ORQJHU WHUP Rl FRPPLWPHQW WR PDLQWDLQ WKH F

LY $ FRPPLWPHQW E\ WKH DSSOLFDQW WR SURYLGH
WKURXJK D IRUPDO SDUWQHUVKLS FDVH PDQDJHPHQW DQG
VHUYLFHV WR WKH WHQDQWV

Y $FFHVV WR HPSOR\PHQW FHQWHUV KHDOWK FDUH ¢
RWKHU VHUYLFHV DQG

YL $ FRPPXQLW\ HQJDJHPHQW VWUDWHJ\

E RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWBF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU (DJOH +DYHQ
ORFDWHG LQ %HOOLQJKDP

D RI WKH VWDWH WD[DEOH EXLOGLQJ FRQV
DFFRXQWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
RI SURMHFWYV

%HOOZHWKHU $11RUGD E O I8 HIRW WIOH]

'LGJZDOLF 7UDQVLWLRQD®BQRRRUQMH V

5HGRQGR +HLJKWV 72' )HGHUDO :D\

E RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWDF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ O

+DELWDW IRU +XPDQLW\ 1RUWK %HQG

ODQHWWH $1IRUGDEOH +RXVL@USBIBRMWRWY

20\&$3 3RUW 7RZQVHQG $IIRUGDEOH +RXVLQJ DQG &KLOG

3RUW 7RZQVHQG

BKHOWRQ <RXQJ $GXOW 7UDQVLW LARKQHOONRROXVLQJ

:LOODSD &HQSNPRQG
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RI WKH FDSLWDO FRPPXQLW\ DVVLVWDWWB VDI F I
DSSURSULDWLRQ LQ VXEVHEFIWWROQYVY VHFWLRQ LV SURYLGHG I

IROORZLQJ OLVW RI SURMHFWYV

%RDW 6WUHHNHZRRG
+HURQ 3DIUNQJOH\
+LJKODQG 9LOODJH $LUZD\ +HLJKWV
oObU\ V 3ODFH %XULHQ 3URMHFW 6KHOWHU 5HSODFHPHQW
%XULHQ
2[IRUG +RXVLQJ SURDEBIP
6N\ZD\ $IIRUGDEOH +RXVLQJ DQG (DUGWNIADUQLQJ
6QR 9DOOH\ 6HQLRU +RRVIOMWLRQ
6RXWK 3DUN 5LYHUVLGH $IIRUGDEOH +RXVLQJ 3UHVHUYDW
6HDWWOH
6TXLUH 3DUN 30D]D $IIRUGDEOH +RXVLQJ BUHVHUYDWLRQ
6HDWWOH
OHWHUDQ +RXVLQJ S5HVRXDFPIREMEU
<DNLPD 9DOOH\ 3SDUWQHUV +DELWDW<IRNJLPRPDQLW\
,Q HYDOXDWLQJ SURMHFWYV LQ WKLV VHFWLRQ WKH C
JLYH SUHIHUHQFH IRU DSSOLFDWLRQVY EDVHG RQ VRPH RU DO
LQ 5&:
_ 7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH V.
IROORZLQJ UHSRUWLQJ UHTXLUHPHQWYV
D %\ -XQH WKH GHSDUWPHQW PXVW UHSRUW RQ |
WKH IROORZLQJ IRU HYHU\ SUHYLRXV IXQGLQJ F\FOH 7K
KRPHRZQHUVKLS DQG PXOWLIDPLO\ UHQWDO SURMHFWYV IXQG!|
IXQG PRQH\V WKH SHUFHQWDJH RI KRXVLQJ WUXVW IXQG LQY
KRPHRZQHUVKLS DQG PXOWLIDPLO\ UHQWDO SURMHFWYV DQC
RI KRXVHKROGY EHLQJ VHUYHG DW XS WR SHUFHQW RI W
LQFRPH XS WR SHUFHQW RI WKH DUHD PHGLDQ LQFRPH
SHUFHQW RI WKH DUHD PHGLDQ LQFRPH IRU ERWK KRPI
PXOWLIDPLO\ UHQWDO SURMHFWYV
E %HJLQQLQJ 'HFHPEHU DQG FRQWLQXLQJ DQQ)
GHSDUWPHQW PXVW SURYLGH WKH OHJLVODWXUH ZLWK D UI
FRVW GDWD IRU HDFK SURMHFW XQGHU WKLV VHFWLRQ 6XFI
DW D PLQLPXP LQFOXGH WRWDO GHYHORSPHQW FRVW SH
SURMHFW FRPSOHWHG ZLWKLQ WKH SDVW \HDU GHVFULSWL
DV DYHUDJH DQG PHGLDQ SHU XQLW FRVWV UHJLRQDO FRV
RWKHU FRVWVY WKDW WKH GHSDUWPHQW GHHPV QHFHVVDU
FRQWUROV DQG HQKDQFH XQGHUVWDQGLQJ RI GHYHORS
GHSDUWPHQW PXVW FRRUGLQDWH ZLWK WKH KRXVLQJ ILQD
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LGHQWLI\ UHOHYDQW GHYHORSPHQW FRVWV GDWD DQG HQVX!
DUH FRQVLVWHQW DFURVV UHOHYDQW DJHQFLHV

- RI WKH VWDWH EXLOGLQJ FRQVWUXFEWLRQ
VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH GHS
DQG KHDOWK VHUYLFHV WR FRPSOHWH D VWXG\ RI WKH
KRXVLQJ QHHGV RI DGXOWV ZLWK LQWHOOHFWXDO DQ
GLVDELOLWLHY 7KH GHSDUWPHQW RI VRFLDO DQG KHDOW
FROODERUDWH ZLWK DSSURSULDWH VWDNHKROGHUV DQG
FRPSOHWLQJ WKLV VWXG\ DQG WKH VWXG\ VKDOO

D (VWLPDWH WKH QXPEHU RI DGXOWV ZLWK LQWH
GHYHORSPHQWDO GLVDELOLWLHV ZKR DUH IDFLQJ KRXVLQJ LC

E ODNH UHFRPPHQGDWLRQV IRU KRZ WR LPSURYH KRXVLC
DGXOWV ZLWK LQWHOOHFWXDO DQG GHYHORSPHQWDO GL)\
IDFLQJ KRXVLQJ LQVHFXULW\

F ODNH UHFRPPHQGDWLRQV IRU KRZ WR LQFUHDVH Wk
GHYHORSHUV WR VXSSRUW LQFUHDVLQJ WKH VXSSO\ Rl KRXV]
QHHGV RI WKH LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDI
DQG

G %H VXEPLWWHG WR WKH DSSURSULDWH FRPPLWWHHV R
QR ODWHU WKDQ 'HFHPEHU

~——_ 7KH OHJLVODWXUH ILQGV WKDW WKHUH DUH
GDWD VRXUFHV WR LGHQWLI\ DGXOWV ZLWK LQWHOOHFWXDC
GLVDELOLWLHV IDFLQJ KRXVLQJ LQVHFXULW\ LQ :DVKLQJWRC
WKH DEVHQFH Rl UHOLDEOH GDWD OLPLWV WKH DELOLW)\ IRL
WR PDNH LQIRUPHG GHFLVLRQV WKDW ZLOO LPSURYH WKH F
LQGLYLGXDOV 7KH OHJLVODWXUH IXUWKHU ILQGV WKDW U
LQIRUPDWLRQ DERXW WKH XQPHW KRXVLQJ QHHGV RI WKLYV
SRVLWLRQ :DVKLQJWRQ VWDWH WR OHYHUDJH FRPPXQLW\ E
DQG IXQGLQJ WR HVWDEOLVK JUHDWHU KRXVLQJ FKRLFH
FRPPXQLW\ LQWHJUDWLRQ RI LQGLYLGXDOV ZLWK LQMW
GHYHORSPHQWDO GLVDELOLWLHYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW

6WDWH

&RURQDYLUXY 6WDWH J)LVEDO S5HARGHHWID QX QG
&DSLWDO &RPPXQLW)\ $VVLVWPD QWIDWHFRXQW
6XEWRWDO $SSURSULDWLRQ
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

5DSLG &DSLWDO +RXVLQJ $FTXLVLWLRQ

7TKH DSSURSUMWQRWKLY VHFWIEHRMQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG LQ VXEVHWWURQ®YKk— Rl
WKLV VHFWLRQ WKH DSSVRSUMWKWNVRVOHFWHERQ DUHSURYLGHG
VROHO\ IRU WKH GHSDUWPHQW WR LVVXH FRPSHWLWLYH ILC
WR HOLJLEOH RUJDQL]DWLRQV XQGHU 5&R DFTXLUH RU UHC
UHDO SURSHUW\ IRU D UDSLG FRQYHUVLRQ LQWR HQKD
VKHOWHUYV SHUPDQHQW VXSSRUWLYH KRXVLQJ WuUuDQVI
SHUPDQHQW KRXVLQJ \RXWK KRXVLQJ GURS LQ FHQWHU
HIWUHPHO\ ORZ LQFRPH SHRSOH DV ZHOO DV LQGLYLGX
XQDFFRPSDQLHG \RXWK DQG \RXQJ SHRSOH H[SHULHQFLQ.
XQVKHOWHUHG KRPHOHVVQHVV $PRXQWV SURYLGHG LQ WK
DOVR XVHG IRU UHQRYDWLRQ DQG EXLOGLQJ XSGDWH FRVW
HVWDEOLVKPHQW RI WKH DFTXLUHG RU UHQWHG IDFLOLYV
KRXVLQJ GURS LQ FHQWHUYV DQG VKHOWHU SURMHFWYV
H[LVWLQJ SURSHUWLHY LV DQ DOORZDEOH DFWLYLW\ 7KH GH
DSSURYH IXQGLQJ IRU SURMHFWYV UHVXOWLQJ LQ LQFUHD
KRXVLQJ FDSDFLW\ $PRXQWV SURYLGHG LQ WKLV VHFWLRQ
IRU RSHUDWLQJ RU PDLOQWHQDQFH FRVWY DVVRFLDWHG ZLWK
VXSSRUWLYH VHUYLFHVY RU GHEW VHUYLFH
)XQGV PD\ DOVR EH XVHG IRU SHUPDQHQW ILQDQFL
HVWDWH DFTXLUHG XVLQJ RWKHU VKRUW WHUP DFTXLVLWLRQ
DYDLODELOLW\ RI SHUPDQHQW KRXVLQJ ILQDQFLQJ RI D
XQRFFXSLHG PXOWLIDPLO\ KRXVLQJ LV D SULRULW\ )XQGV
SURYLGHG VSHFLILFDOO\ IRU WKH FLW\ RI 6HDWWOH WR
H[SHULHQFLQJ XQVKHOWHUHG KRPHOHVVQHVV LQWR VDIH V
EXW QRW OLPLWHG WR WLQ\ KRPHV KRWHOV HQKDQFHG HP
RU RWKHU UDSLG KRXVLQJ DOWHUQDWLYHYV
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:KLOH HPSKDVL]LQJ WKH UDSLG GHSOR\PHQW RI \
DSSURSULDWHG XQGHU WKLV VHFWLRQ WR DOOHYLDWH WKH
KRPHOHVVQHVY WKURXJKRXW WKH VWDWH WKH GHSDUWPH

FULWHULD IRU WKH LVVXDQFH RI WKHKIHFRORDL—LOQFOXGI
SURYEMVLERONVN-—WKDW UHIXLEUH WKDW FDBbSEWDO—LPSURYHPHQV
JIBbQWHHIRYUDNVSHFHHHG—SHULERGRI--WLEPH DSSURSULEDWH \
WKH—IUDOQWGXULQJ ZKLFK WLPH WKH SURSHUW\ PXVW EH X
H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH LV IRXQ(
FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW WKH JUI
WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPRXQW R
LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUHVW RQ V
JHQHUDO REOLIJDWLRQ ERQGYV LVVXHG RQ WKH GDWH PRVW F(
GDWH RI DXWKRUL]DWLRQ RI WKH JUDQW 7KH FULWHULD PXVV

D 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQV
ZRXOG EHIJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

E $ GHWDLOHG HVWLPDWH RI WKH FRVWV DVVRFLDV
DFTXLVLWLRQ DQG DQ\ XSGDWHV RU LPSURYHPHQWYV QHFHYV
SURSHUW\ KDELWDEOH IRU LWV LQWHQGHG XVH

F $ GHWDLOHG HVWLPDWH RI WKH FRVWYV DVVRFLDWHG =
EHGV RU XQLWYV DQG

G $ ILQDQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH SURSHUW\ DQG VXSSRUW LWV LQWHQGHG WHC
HQG RI WKH JUDQW FRQWUDFW

7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU)\

E\ '"HFHPEHU 7TKH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG KRXVLQJ XQLWYV DQG DQWLFLSDWHG FRPSOHW

7TKH IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ LV QRW

GD\ DSSOLFDWLRQ SHULRGV LQ 5&: RU $ 7KH
GHSDUWPHQW RI FRPPHUFH VKDOO GLVSHQVH IXQGV WR WK
DQG RWKHU TXDOLI\LQJ DSSOLFDQWV ZLWKLQ GD\V RI

GRFXPHQWDWLRQ IURP WKH DSSOLFDQW IRU TXDOLI\LQJ XVH)\
DQ\ QHFHVVDU\ FRQWUDFWYV ZLWK WKH GHSDUWPHQW LQ RU
SXUSRVH RI UDSLG GHSOR\PHQW RI IXQGV XQGHU WKLV VHFWL

, I WKH GHSDUWPHQW UHFHLYHV VLPXOWDQHRXV DS
IXQGLQJ XQGHU WKLV SURJUDP SURSRVDOV WKDW UHDFK WE
EHQHILW DV GHILQHG E\ WKH GHSDUWPHQW PXVW EH SL
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SXUSRVHV RI WKLV VXEVHFWURGDWHVW SXEOLF EHQHILW
LQFOXGH EXW LV QRW OLPLWHG WR

D 7KH JUHDWHVW QXPEHU RI DFFRPPRGDWLRQV RU LQF
FDSDFLW\ WKDW ZLOO EHQHILW H[WUHPHO\ ORZ LQFRPH SHF
LQGLYLGXDOV IDPLOLHVY DQG \RXWK H[SHULHQFLQJ KRPHOHYV

E KHWKHU WKH SURMHFW KDV IHGHUDOO\ IXQGHG UHQ
WLHG WR LW

F 7KH VFDUFLW\ RI WKH DIIRUGDEOH KRXVLQJ RU VKHC
DSSOLHG IRU FRPSDUHG WR WKH QXPEHU RI DYDLODEOH DI
XQLWY RU VKHOWHU FDSDFLW\ LQ WKH VDPH JHRJUDSKLF ORF

G /7KH SURJUDP V HVWDEOLVKHG IXQGLQJ SULRULWLE

ALDA, a J-H WU AALQ D O-G RO YH RO—RI W

EX+Lt o6+t RYUXNVH DV KRXMVLOIJIIRYU KRPHOHVY SHUVRQV




u DDDLN D \A D ) L1 O D \W H

FROYHUVLRO JUDOQW SURJUDP
RI WKH VWDWH EXLOGLQJ FRQVW
DFFRX@QMWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK
Rl SURMHFWYV
IRU WKH 7DFRPD +RXVLQJ $XWKRULW\ DIIRUGDEC
DFTXLVLWLRQ
IRU WKH .HLUR QXUVLQJ KRPH DFTXLVLWLRQ LQ 6HI
IRU WKH 3DUNODQG 6SDQDZD\ KRPHOHVV VKHOWHU
— IRU WKH &ROFRUG DSDUWPHOWVY DFTXLVLEWLRQ LQ
IRU WKH ADVWIDWH VXSSRUWLYH KROMOKHH
$IIRUGDEOH +RXVLQJ SQRWMHEWHYXH DQG
IRU WKH &LW\ RI 6HDWWOH IRU WKH DFTXLVLWLF
&OD\ $SDUWPHQWY LQ SDUWQHUVKLS ZLWK D ORZ LQFRPH KRX
D —  RI WKH FRUROQDYLUXV FDSLWDO SU
BFFRXROWGSHYUDO RI WKH FRURQODYLUXV VWDWH ILVFDO U
DFFRX@QWGHUDO DSSURSULDWLRQ DOQOG RI_WKH VWDW
FROQVWUXFWLRQ D¥WRXMHI/SURSULDWHRQ DUHSURYLGHG VROHC
IRU WKH IROORZLQJ OLVW RI \RXWK KRXVLQJ SURMHFWV LG
RIILFH RI KRPHOHVV \RXWK SURWHFWLRQ DQG SUHYHQWLRQ S
)<5( V 9LOODJH +RXVLQJ 6WDELOLW)\ IRU <RXQJ $GXOWV
2PDN
1:<6 <RXQJ $GXOW 6KHOWHU %HO®DLRHIKDP
20\&DS 3IHLIIHU +RXVH 3RUW 7RZQVHQG
5\DQ V +RXVH IRU <RXWK &RRSKYLOOH
BKHOWRQ <RXQJ $GXOW 7UDQVLW LEKQIDWRRXVLQJ
9ROXQWHHUV RI $PHULFD &UR%SRNORH
E ,l IXQGLQJ SURYLGH®G LR WKLV VXEVHFWLRQ QHHGV
UHDOORFDWHG WKH GHSDUWPHQW VKDOO FRQVXOW ZLWK WK
\RXWK SUHYHQWLRQ DQG SURWHFWLRQ SURJUDPV WR LGHQV
\RXWK KRXVLQJ SURMHFWYV
7KH GHSDUWPHQW PXVW HQVXUH FRPSOLDQFH ZLWK F
IHGHUDO FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG $0O0O |
WKH FRURODYLUXV VWDWH ILVFDO UHRFRYGHUWDDFBEBEQRSULDW
LQ WKLY VHFWLRQ PXVW EH REOLJDWHG E\ '"HFHPEHU

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

S RUROQBDYLUXN—&DBDSEWDBO3URMHFWY $FFRXQW
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YHGHUDO
&RURQDYLUXV 6WDWH JLVFDO 5HFARYHHWI QX QG
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

IRFDO &RPPXQLW\ 3URMHFWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGVY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

B3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGYV DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV

,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW I
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
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UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FO
RI DXWKRUL]DWLRQ Rl WKH JUDQW
3URMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
H[HFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH ¢
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWV RQ FXOWXUD
KLVWRULF SURSHUWLHYV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P>
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
D 7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU W
OLVW RI SURMHFWYV
$GDPV &RXQW\ 3URSHUW)\ (YLGHQFH 3URFHVVLQJ )DFLOLW\
2WKHOOR
$PDUD $FUH 2SSRUWXQLW)\ LQ 3LHUFFHREBXQW\
$PHULFDQ /DNH 3DUN $'$ ,PSURYHPHOQW HZARRGH F W
$PHULFDQ /HJLRQ %XLOGLQJ 5HRRYHDWARQH
$PHULFDQ /HIJLRQ 9HWHUDQV +RXVLQJ SBWRQUFH &WU
$UOLQJWRQ ,QQRYDWLREUOHQMHRIQ
$VKOH\ +RX¥SRNDQH
$XEXUQ 5HVRXUFH &SXEWHQ
$XURUD &RPPRQV $FTXBMWDWIMRGH
%DOOLQJHU 3DUN +DOO &UHHN 5HVWRUDWLRQ
ORXQWODNH 7HUUDFH
%DWWOH *URXQG +HDOWK&DUH J)UHH &OLQLF 5HORFDWLRQ
%DWWOH *URXQG
%HOOHYXH +LJK 6FKRRO $XWRPRWLYH '\QDPRPHWHU ,QVWTI
%HOOHYXH
%LJHORZ +RXVH OXVHXP 3UHYE8UWILWLRQ
%,32& $UWLVW ,QVWDOODWLRQ DW .UDNHQ 7UDLQLQJ &HQV
6HDWWOH
%UHZHU\ 3DUN 9LVLWRU7 %P DOWHKIU
%ULGJHV 7R +RIPRIUHOLQH
&DPS .LOZRUWK <0&$ 'D\ &DPS (QYLURQPHQWDO (GXF
JHGHUDO :D\
&DPSXV 7RZHUV 5RRILQJ BR®MH L

S 66 % 6/




&DSLWRO 7KHDWUH &XUWDLQV 6RIW *RRGIVNLIRPHODFHPHQW

&HQWUDO .OLFNLWDW &RXQW\ 3DUN V* RROSAUHRYGIPOIK WV

&KHKDOLV &HQWUDOLD 6WHDP /RFRPRWLYH 5HSDLU 5HVWR
&KHKDOLYV

&KHODQ OXQLFLSDO $LUSRUW&HKWEBDRYLRQ

&KLOGUHQ V 9LOODJH 1HXURGHYHORSPHQWDO &HQWHU ([S
<DNLPD

&LW\ Rl :HQDWFKHH &RPPXQ L WA QRIHVQRKHHUA

&LYLF 3DUN OLND V 30D\JGRRQGV

&ODOODP -RLQW (PHUJHQF\ 6HUYLFHV 3RUW-$QJHOHV

&ODVV $ %LRVROLGV<HORU

&OHPDQV 9LHZ 3DBKHYV

&RDVWDO &RPPXQLW\ $FWLRQ 3URJUDPE BIGHIHFY &WU

&RPPXQLFDWLRQV 7RZHU 2FHDQ 6KRUHYV

&RPPXQLW\ $FWLRQ 5HVRXUFH DQG 7URPRNQJ &HQWHU

&RPPXQLW\ OXOWL 8V H &HODHL R Q

&RUQIRUWK &DPSEHOO 'HPROLWLRQ ,QIUDVWUXFWXUH
3X\DOOXS

&RXOHH &LW\ OHGLFDO &OLQLF &RXOHH &LW\

&RXORQ 1RUWK :DWHU :DON 5HSDLU DQG (QKDQFHPHQW
SEHQWRQ

&RXSHYLOOH %R\V *LUGREZSOKELOOH

&RZ 6NX0O0O &UHHN DQG 5XVKLQJZDWHU &UHHN $FFOLPDWLF
2UWLQJ

&UDIW %HYHUDJH /DE ,QVWUXPXRIZDMMLR Q

&URVV 3DUN 7UDLO DQG 3LFQLFDFRHPOWH U

&60/ )RRG %DQN )DFLOLW\ ORVHV /DNH

&XOWXUDO $QFKRU IMXONZD DHD

&XUUDQ +RXVH OXVHXP 8QLYHUVLW\ 30DFH

'DZVRQ 30DFH )DF L OUWHLUHMN W

'D\ 1LJKW +RXVH ([KLELW 5HEXLOG 'HVLJQ 3KDVH
6HDWWOH

'D\EUHDN 6WDU ,QGLDQ &XOWXBBDWMQMWHU

'HOULGJH :HWODQ®BDWWOH

'HV ORLQHV 1RUWK ODULQD %XONKHDG 5HSODFHPHQW 3K ,,
'"HV ORLQHV

'RULV ORUULVRQ /HDUQLQJ RHHQ\DHFW H V

'RZQWRZQ 3X\DOOXS 5SHGHYHORSPHQW ,QIUDVWUXFWXUH
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3X\DOOXS

'RZQWRZQ 5HYLWDOL%DWLRE

'X11\ V 3RQG 3DWKZD\ &RP S OHWLHRA FN

(DUO\ /HDUQLQJ )DFLOLW\ 3URMHFW IRU /LFHQVHG &KLOGF
+RTXLDP

(DVW &RXQW\ )DPLO\ 5HVRXUFH &HQWHU 5HQRYDWLRQ
‘:DVKRXJDO

(GPRQGV 0DUVK 5HVWREPRQARD

(GPRQGV :DWHUIURQW(®&RRQGW

(MLGR )DUP 3UR NMHHFUWRQ

(OOHQVEXUJ ODVRQLF (OHPHS@WHE X U J

(OOHQVEXUJ 5RGHR *UDQGOWQQBXUJ

(SKUDWD 5HF & HQWHU 8SKUDWB

(VWKHU V +RFHVFR

(WKLRSLDQ &RPPXQLW)\ $IIRUG D EGHD WRKVH QJ

(IWUXGHG &XUE ,PSURYHBNQDQG

)DPLO\ (QJDJHPHQW &H-HDWHLO H

JHOWV )LHOG *DWHZD\ 36JRRNDRQW

JHUU\ &RXQW\ $LUSRUW 5XQZD\ /LJKWIHGXEOLFHP

)ODJ 30D]D 5HGHYHOR@EBILFN

)2( OHHWLQJ DQG 'DQF B X¥\D®® X S

JRXUWK 30DLQ &RPPXQLW\ORRFRR @MU

JUDQNOLQ 3LHUFH )DUP $JULFXOWXUDO 5HVRXUFH &HQWHL
7DFRPD

JURQWLHU 3DUN *RDW %DUQ KRR |

JURQWLHU 3DUN +RUVH $UHQD KRIRP H U

*DUILHOG 3RRO 8SJDDGLHHOG

*DV 6WDWLRQ 3DUN ,PSURYDHFRPOW V

*ROG ORXQWDLQ &RPPXQLFDWLRQV =RQH 8SJUDGHG 7HOH
%UHPHUWRQ

*UDQJHU +LVWRULFDO 6RFLHW\D@QJIWHHWX P

*UHHQ /DNH &RPPXQLW)\ % 3B VW RH)OKH

*URXQGV ,PSURYHPHQW 3UWS$RVDOH

+HDOWK &DUH .LRVN 'HSOR\PHQW )HGHUDO :D\

+LVWRULF 'RZQWRZQ &KHODQ ,QIUDVWUXFWXUH 3UHGHVLJ¢
&KHODQ

,PPLJUDQW DQG 5HIXJHH &RPPXKQNIN\O-DX E

,VODQG &RXQW\ &ULPLQDO -XVWLFHREXSORYDWLR Q

,7 'LVFRYHU\ &HQBHUHILHOG

-DSDQHVH *XOFK 'D\OLDKWLQWHR
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LP .DHPLQJN 6U 7UDQ®HQ

“R\D &KLOG )DPLO\ 'HYHORSPH Q8/8 RMIDOWH U

-9 OHPRULDO 3RRO 5RRI 2DN +DUERU

.LWVDS /DNH 3DUN 5HQRYDWLRQ $F FHUNAPLHEW \W R\ \

.LWWLWDV 9DOOH\ +HDOWKFDUH /DERUDWRU\ 6HUYLFHV 5H
(OOHQVEXUJ

/D &HQWHU &LW\ +DOO ,PSURYHPHQWYV /D &HQWHU

/IDNH /DZUHQFH )LUH 6 WHB®WPRQ

/DNH 6DFDMDZHD 5HQRYDWLRRQIYRMEFW

/IDNH 6WHYHQV &LYLF &HQWHU 3KDVH /DNH 6WHYHQV

/IDNHIURQW 3URSHUW\ $FTXLVLWLRQ /DNH RUHVW 3DUN

/$6$ &OLHQW B6HUYLFHV /OMNOIERRG

JHDYHQZRUWK 6NL +LOO $'$ FHUWHRRRPUW K

JHZLV &RXQW\ 3XEOLF 6DIHW\ 5DGLR ,QIUDVWUXFWXUH
&KHKDOLV

JHZLV &RXQW\ <RXWK 6HUYLFHV 5SHQRYDWLRQ DQG $GGLWL
&KHKDOLV

/*%74 $1ILUPLQJ 6HQLRU &HH@W/AMD H

JLQNV WR 2SSRUWZXDRERRD

/JLWWOH /HDJXH )LHOG ,PSURYHPHQW )HGHUDO :D\

JRQJYLHZ +RVSLFH &DUH &HQWHU/ROQRYBIVLRQ

/JRSH] ,VODQG 6ZLP &HQWHU /RSH] ,VvODQG

/A\QQZRRG 1HLJKERUKRRG\QOQZWR®E

ODGGLH V 30BERNDQH

ODGURQD 'D\ 7TUHDWPHQW:BARRR® RQ

0DJQXVRQ 3DUN +D @HDW WO H

ODLQ 6WUHHW 3KDVH ORXQWODNH 7HUUDFH

ODULQHU &RPPXQLW)\ @MHRISMNNVW

ODUWLQ /XWKHU .LQJ &HQWHU ,PSDRNFRIPHQWYV

ODU\ V 30DFH 6KHOWHU 5HQRYWDLWORQ

ODU\WYLOOH 7UDLO &R@QHFPWRO OH

ODVRQ &RXQW\ 9HWHUDQV OHPRULDO +DOO 5HIXUELVKPHQ\
BKHOWRQ

OF.LQQH\ &HQWHU 5HQRY¥DIW RQW

OHDGRZJOHQ &RPPXQ LES\RNDUDN

OHGLFDO ([DPLQHU V )DFLOLW\ BSRNDQHYV

OLOOHU 3DUMNNLPD

0/. &RPPXQLW\ &HQWHU 5RRI 5GHEORRBBHQW

ORVHV /DNH %XVLQHVV ,QFXEDWRU ORVHV /DNH

ORXQWDLQ 5HVFXH &HQWHU 1RUWK %HQG
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1HOVRQ 'DP 5HPRYDO 3LIRAKHHRAW

1HZ *URXQG .LUNODQI®DQG

1H[W &KDSWHU ORUJDQ BEFARRHU

1-527& 11'&& 3URJUDP 3HQLQVXOD 6FKRRO 'LVWULFW
*LJ +DUERU

1RUWK %HQG 'HSRW 5HKDE 1RUWK %HQG

1RUWK &0OHDU =RQH /DQG $FTXNWEZWRREQ

1RUWK &UHHN 78WRWXHOO

1RUWK 6HDWWOH %R\V *LUOV &OXE 6DIHW\ 8SJUDGHV
6HDWWOH

1RUWKZHVW .LGQH\ &HQWHUV &OLQLF 3RUW $QJHOHYV

2FHDQ %HDFK OHGLFDO *URXS ,OZDOFAFDBRLQLF

3DQWKHU /DNH &RPPXQLWQWDUN

3DWWHUVRQ 3DUN 3UHVHUYDWLRIBS XESILFD G H

3HGHVWULDQ 2YHUFURVVLQJ 5WODPHHPHQW

3HUIHFW 3DVVIRGDVNHW

3HUU\ 7THFKQLFDO ,QVWLWXWH $XGLWRULXP 5HQRYDWLRQ
<DNLPD

3HWHU .LUN &RPPXQLW\ &HQWHU 5RRI DQG 5HWURILWWHG
.LUNODQG

3KDVH ODVWHU 30DQ &29,' OLWLIJDWLRQ /DNH 6WHYHQV

3KDVH RI 7UDLOV 30DQ ,PSURYWDHQMKV

30DQQLQJ 8SJUDGHV (GPRQGV %R\V (GPIRANGE¥OXE

3RLQW +XGVRQ %UHDNZDWHU 3RUW 7RZQVHQG

3ROLFH 6WDWLRQ 5HQRYDWLRQV &LWYMROOXYDOO

3RUW RI 20\PSLD 0DULQH 28H B SWHU

3RUW RI 9DQFRXYHU :DWHUIURQW 7 %XLOGLQJ 'HPR 'HFRQ
9DQFRXYHU

3RUW 6XVDQ 7BMMIQZRRG

3RUW 7RZQVHQG $IIRUGDEOH +RXVLQJ 'HYHORSPHQW
3RUW 7RZQVHQG

BURFODLP /LEHUW\ $1IRUGDE OB SRRND/QIQ J

3URMHFW &KDLUOLIW /LIWLQJ 8S :DVKL@K®DRQ 6WDWH
- OHDG

3WV RI ,0ZDFR &KLQRRN 1DY ,QIUDVWUXFWXUH
,0ZDFR &KLQRRN

3XEOLF 3DYLOLRQ IRU 6KRUH®K®&H HBOIUNH

3X\DOOXS 5HFUHDWLR QB %\DDWKXS

3X\DOOXS 9DOOH\ &XOWXUDO +HUL3XDD & QW HU

5DLQLHU 9LHZ &RY H U H G X&PRYHUN

S 66 % 6/



5DPVWHDG 5HJLRQDQ BDVYRQ

SHGPRQG 6HQLRU DQG &RPP X QLHNGP&RHEW H U

SHGRQGR )LVKLQJ 3LHU 'HV ORLQHYV

5HSODFHPHQW +RVSLFH FRODEG

SHVRXUFH &HQWHU 3GDYPRQJ

5LGJHILHOG , 3HGHVWULDGIBGEUHHBOG

5LGJHILHOG <B6&GJIHILHOG

5LGJHWRS '15 7TUXVW /DQG 35UDFYKDUIGID O H

5LW]YLOOH 'RZQWRZQ ,PSURNMPHQWGM

6DUJHQW 2\WWHU +RXVH 5HWWRU®PWLRQ

6FKRRO %DVHG +HDOWK &DUMFRODQLF

6( WK 6W %LNH /DQHV 6DIH &URNYWRILY

BHDWWOH $TXDULXP ([ $SBIQWVRQH

6HDWWOH .UDNHQ 0XOWLVSREHDWYRXH W V

6HODK OR[HH ,UULJDWLRQ '@RMUILFW

6HPLQDU\ +LOO 1DWXUDO DQG +HULWDJH 7UDLO 3URMHFW
&HQWUDOLD

6KHIILHOG 7UDLIC

6KLSOH\ 6HQLRU &6&WHLP

6KRUHOLQH 3DUNV 5HGWRRIRGNVQH

6,+% 7TKXQGHUELUG 7UHDWP H®\W V&\MQ MW H U

6LOYHU &UHVW 3DUN OLOO &UHHN

BNDERE +RXVH &XOWXUDO &HQW HENKRWWR FBLWXG L R

6NDJLW &RXQW\ ORUJXH ORXQW 9HUQRQ

6N\ 9DOOH\ 7THHQ & HX\WWWD Q

6QR .VOH 5HJLRQDO .QWHU &RXQW\ /LEUDULHYV

/IDNH 6WHYHQV
BQRKRPLVK &RXQW\ )RRG DQG )DURYBUHRW®WH U
6QRTXDOPLH 9DOOH\ <RXWK $FWLYLW\ & HQWHU 1RUWK %H
6RDS /DNH &LW\ +DOO 5HDFWLYDWLRQ 6RDS /DNH
6R&R 3DUMNRYLQJIJWRQ
BRXWK %HQG 6FKRRO 0OXOWL 8VH J)LHOG 8SJUDGHV BRXWK
BRXWK .LWVDS &RPPXQLW\ (YHQWYV &HQWHU 3RUW 2UFKDU
BRXWK .LWVDS +6 3K\V (G 6XSSRUW 3RUW 2UFKDUG
BRXWKZHVW :DVKLQJWRQ *UD R®& FBKRMHF W
6SRNDQH 3XEOLF 588N QH
6SRNDQH 9DOOH\ %R\V *LUOV &0OXE 6SRNDQH 9DOOH\
6SRNDQH 9DOOH\ )DLUJURXQGV ([KLELWLRQ &HQWHU
6SRNDQH 9DOOH\
6SULQNHU 5HFUHDWLRQ &HQWHU 2XWGRRU ,PSURYHPHQWYV
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7DFRPD

6TXLUH V /DQGLQJ 3DUN :DWHUIURQW 2SHQ 6SDFH $FFHV\
HQPRUH

BWHLODFRRP 7ULEDO &XOW X6&\DBLODFWR R P

BWRQHKHQJH OHPRULDO 3XEOLF 5SHVWDBRA GORMHFW

6XOWDQ %DVLQ 3DUNGXYWIR

6XPDV 6LGHZDONV DQG6XBPDNOV

7HDFKLQJ &RPPHUFLDO .HWRKHQ

7KH &DPSDLJQ IRU :HVOH\ 'HV ORLQHV 'HV ORLQHYV

7KH (OL V 3DUN 3UR&HDPMW O H

7KH (WKLRSLDQ 9L®GBDWHWWOH

7KH +LOOWHRSFRPD

7KH /DQGLGBGPRQG

7KH OLOOZRUMNNOOLQJIKDP

7KH 3RGL%BRNDQH

7KH :D\ 6WDWLERHDOLQJIKDP

7KHUDSHXWLF 30D\ GSRND\Q H

7LQ\ +RPHV+RXVH 9LOODJHVY DQG &BRMDWDW B Y

7RIHWKHU &HGMWGRRQG

7RSSHQLVK -XQLRU /LYHVWRFN )DFLOZWS SOQO\WQL QJ

7UDLOV (QG &RPPXQLW\ 0HHWLQORZ®OINDHW

7UHDWPHQW 30DQW 'SXHFDROGH O

7XUl )LHOG /LJKWDNLPD

7XUQLQJ 3RLQWH <RXWK $GYRFDEKKEGWERWLRQ

7ZLVS &LYLF &HQWHWS

8QLWHG :D\ Rl .LQJ &RXQW\ %XLOGLQJ 5HVWRUDWLRQ
6HDWWOH

8QLYHUVLW\ +HLJKWV &HQWHU GHIWWDWLR Q

8SSHU .LWWLWDV &RXQW\ OHGLF 2QH 6WDWLRQ &OH (O

9DXJKQ /LEUDU\ +DOO 5HVVORXDMQ R Q

':DUGV /DNH 3DUN ,PSURYHPHQM BHRRRG W

‘DWHU (IILFLHQF\ ,PSURYHPHQWY 5R\DO &LW\

‘HQDV &UHHN 6FUHHQLQJ 3DVVDJH (QJLQHHULQJ 'HVLJQ
6HODK

‘HVW %LGGOH /DNH 'DP 5HV\WRQBDRMRHU

'KDWFRP &RXQW\ ,QWHJUDWHG 3XEOLF 6DIHW\ 5DGLR 6\VW
%HOOLQJKDP

‘RRGODQG 6FRWW +LOO 3DUN B6SRIRRGARPGOH]

<DNLPD &RXQW\ J)LUH &RPPXQLFDWLRQV 5DGLR 5HSHDWHUY
<DNLPD
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<DNLPD 9DOOH)\ YDDWGYLHZ

<HOP 6HQLRU &HQWHU SHSPLUV

<RXWK 5HVRXUFH &HQWHU )HGHUDO :D\

E 7KH IXQGLQJ IRU WKH 0DJQXVRQ 3DUN +LVWERHOLW WO J I
SURMHFW LV FRQWLQJHQW RQ WKH FRQWULEXWLRQ RI DW OF

WKH ODJQXVRQ 3DUN &HQWHU )RU ([FHOOHQFH ,I WKH 0DJQX
JRU ([FHOOHQFH KDV QRW FHUWLILHG WR WKH GHSDUWPHQW
WKH SURMHFW KDV VHFXUHG DW OHDVW LQ WRWDO |X
FDSLWDO SKDVH RI WKH SURMHFW E\ -XO\ WKH [XQ(

VXEVHFWLR® VKDOO ODSVH 7KH ODSVH GDWH RI -XO\

EH HIWHQGHG WR WKH VDPH H[WHQW WKDW WKH FLW\ RI 6t
HIWHQVLRQ LI DQ\ EH\RQG WKDW GDWH IRU WKH VDPH SUF
WKDW QR IXUWKHU H[WHQVLRQ PD\ EH JUDQWHG SDVW -XO
ODJQXVRQ 3DUN &HQWHU )RU ([FHOOHQFH PXVW HQVXUH WK
OHDVH ZLWK 6HDWWOH 3DUNV DQG 5HFUHDWLRQ VWLSXODWH
EHQHILWY WKDW SULRULWL]H ORZ LQFRPH EODFN LQGLJHQR
FRORU \RXWK DQG IDPLOLHV RI WKH ODJQXVRQ SDUN DQG C
1RUWKHDVW 6HDWWOH 7KH OHDVH PXVW LQFOXGH SURYLVL
UHFUXLW DQG SURYLGH QR FRVW DFFHVV WR WKH UHVLGHQ!'
FUHDWLRQ RI D VFKRODUVKLS IXQG GHGLFDWHG WR WKH U
FHQWHU V HYHQWV DQG SURJUDPPLQJ $GGLWLRQDO SXE
LPSURYH DFFHVVLELOLW\ IRU ODJQXVRQ 3DUN UHVLGHQWYV P.
LQ WKH OHDVH QHJRWLDWLRQV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF F R X G-W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(FRQRPLF 2SSRUWXQLW\ *UDQWV $XWKRULW\

$SSURSULDWLRQ
5XUDO :DVKLQJWRQ /RD® 68 B RXQW

SULRU %LHQUBBQGLWXUHYV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
5DSLG &DSLWDO +RXVLQJ $FTXLVLWLRQ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEW

FRQGLWLRQV DQG OLPLWDWLRQV
D RI WKH FDSLWDO FRPPXQLW\ DVVLVWPQFH

VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
GHSDUWPHQW WR LVVXH FRPSHWLWLYH ILQDQFLDO DVVLV\
RUJDQL]DWLRQV XQGHU $&: WR DFTXLUH UHDO SURSHUW\
UDSLG FRQYHUVLRQ LQWR HQKDQFHG HPHUJHQF\ VKHO!
VXSSRUWLYH KRXVLQJ WUDQVLWLRQDO KRXVLQJ SHUPDQH
KRXVLQJ RU VKHOWHU IRU H[WUHPHO\ ORZ LQFRPH SHRSC
LQGLYLGXDOV IDPLOLHV XQDFFRPSDQLHG \RXWK DQG
H[SHULHQFLQJ VKHOWHUHG DQG XQVKHOWHUHG KRPHOHVVQ
VKDOO SULRULWL]H KRXVLQJ SURMHFWV WKDW ZLOO UDSL
H[SHULHQFLQJ XQVKHOWHUHG KRPHOHVVQHVV LQWR KRXVLC
QRW OLPLWHG WR LQGLYLGXDOV OLYLQJ LQ XQVDQFWLRQH/¢
SXEOLF ULJKWV RI ZD\ RU RWKHU SXEOLF VSDFHV $PRXQW
WKLV VHFWLRQ PD\ DOVR EH XVHG IRU UHQRYDWLRQ DQG
FRVWV DVVRFLDWHG ZLWK HVWDEOLVKPHQW RI WKH DFTXLU
GHSDUWPHQW PD\ RQO\ DSSURYH IXQGLQJ IRU SURMHFW
LQFUHDVHG VKHOWHU RU KRXVLQJ FDSDFLW\ $PRXQWV S
VHFWLRQ PD\ QRW EH XVHG IRU RSHUDWLQJ RU PDLQWHQDQF
ZLWK SURYLGLQJ KRXVLQJ VXSSRUWLYH VHUYLFHV RU GHEW

E RI WKH FDSLWDO FRPPXQLW\ DVVLVWDQWB VDH F |
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR
LQ UXUDO DUHDV DV GHILQHG E\ WKH GHSDUWPHQW XRGEU 5
XQGHUVHUYHG FRPPXQLWLHV ZLWK WKH JRDO RI PD[LPL]JLQ.
DQG LQFUHDVLQJ WKH QXPEHU RI VXSSRUWLYH KRXVLQJ >
XQGHUVHUYHG FRPPXQLWLHV

F RI WKH FDSLWDO FRPPXQLW\ DVVLVWDWQWBVDH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
30DFH E\ %D\VLGH +RXVLQJ DQG 6HUYLFHV SURMHFW LQ 3RUW
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G RI WKH FDSLWDO FRPPXQLW\ DVVLVWDWQOWBWH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHC
7UDQVLWLRQDO 7LQ\ +RPHV IRU WKH +RPHOHVV SURMHFW LQ |

H RI WKH FDSLWDO FRPPXQLW\ DVVLVWDWQOWBWH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
WR FRQWUDFW DQG ZRUN ZLWK D SURIHVVLRQDO UHDO H
LGHQWLI\ RSSRUWXQLWLHV IRU UDSLG DETXLVLWLRQ RU
SURSHUWLHV

| RI WKH FDSLWDO FRPPXQLW\ DVVLVWDQWB VDH F|
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR
LQFUHDVHYV H[SHULHQFHG E\ SURMHFWV IXQGHG E\ SULRU
DSSURSULDWLRQV 7KH GHSDUWPHQW PXVW FUHDWH D S
SURYLGHUV WKDW UHFHLYHG SULRU UDSLG FDSLWDO D2ZD
DGGLWLRQDO IXQGLQJ IRU XQH[SHFWHG FRVWV RI DIIRU
SURMHFWV WKDW DUH XQGHU RU UHDG\ IRU FRQVWUXFWLRQ

J :KHQ VHOHFWLQJ SURMHFWV WKH GHSDUWPHQW VKI
VWDWH V LQWHUHVW LQ TXLFNO\ DSSURYLQJ DQG ILQDQFLC
GHJUHH WR ZKLFK WKH SURMHFW ZLOO OHYHUDJH RWKHU IXC
ZKLFK WKH SURMHFW SURPRWHY UDFLDO HTXLW\ DQG WKH H]J
SURMHFW ZLOO SURPRWH SULRULWLHV RQ D VWDWHZLGH EI
UXUDO DUHDV DQG LQ JHRJUDSKLFDOO\ GLYHUVH SDUWV RI W

K $PRXQWV DSSURSULDWHG XQGHU WKLV VHFWLRQ PD\ [
SHUPDQHQW ILQDQFLQJ IRU UHDO HVWDWH DFTXLUHG XVLQJ
DFTXLVLWLRQ VRXUFHV 7R H[SDQG DYDLODELOLW\ RI SHU
ILQDQFLQJ RI DFTXLVLWLRQ RI PXOWLIDPLO\ KRXVLQJ LV D SU

L :KLOH HPSKDVL]LQJ WKH UDSLG GHSOR\PHQW RI
DSSURSULDWHG XQGHU WKLV VHFWLRQ WR DOOHYLDWH WKH
KRPHOHVVQHVV WKURXJKRXW WKH VWDWH WKH GHSDUWPHQ
IRU WKH LVVXDQFH RI IXQGVY WKDW ZHUH GHYHORSHG WR I
UDSLG FDSLWDO DSSURSULDWLRQV DQG ZKLFK PXVW LQFOXG

L 7KH GDWH XSRQ ZKLFK WKH XQLWV FDQ EH SODFHG L
RFFXSLHG E\ WKH LQWHQGHG SRSXODWLRQ RU WKH GDW
VWUXFWXUDO PRGLILFDWLRQV ZRXOG EHJLQ DQG WKH DQV
FRPSOHWLRQ RI WKH SURMHFW

LL $ GHWDLOHG HVWLPDWH RI WKH FRVWV DVVRFLD!
DFTXLVLWLRQ DQG DQ\ XSGDWHV RU LPSURYHPHQWY QHFH\
SURSHUW\ KDELWDEOH IRU LWV LQWHQGHG XVH

LLL $ GHWDLOHG HVWLPDWH RI WKH FRVWV DVVRFLDWH
WKH EHGV RU XQLWV LQ VHUYLFH DQG
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LY $ ILQDQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH SURSHUW\ DQG VXSSRUW LWV LQWHQGHG WHAQI

M I WKH UHFLSLHQW LV IRXQG WR EH RXW RI FRPSC
SURYLVLRQV RI WKH FRQWUDFW WKH UHFLSLHQW VKDOO U}
JHQHUDO I1XQG WKH SULQFLSDO DPRXQW RI WKH DZDUG
FDOFXODWHG DW WKH UDWH RI LOQWHUHVW RQ VWDWH RI I
REOLJDWLRQ ERQGYV LVVXHG RQ WKH GDWH PRVW FORVH LQ W
DXWKRUL]DWLRQ RI WKH DzZDUG

N 7KH GHSDUWPHQW PXVW SURYLGH D SURJUHVV UHSRU)
E\ '"HFHPEHU 7TKH UHSRUW PXVW LQFOXGH

L 7TKH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG

LL $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYVY DSSUR
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG KRXVLQJ XQLWV DQG DQWLFLSDWHG FRPSOHW

O 7KH IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ LV QRW

GD\ DSSOLFDWLRQ SHULRGV LQ 5&:RU $

P 7KH GHSDUWPHQW VKDOO SULRULWL]JH SURSRVDOV
JUHDWHVW SXEOLF EHQHILW DV GHILQHG E\ WKH GHSDUWPFE
Rl WKLV VXEVHFWLRQ JUHDWHVW SXEOLF EHQHILW PXVW |
EXW LV QRW OLPLWHG WR

L 7KH UDSLG WUDQVLWLRQ RI SHRSOH OLYLQJ XQV
FKURQLFDOO\ KRPHOHVYV LQWR KRXVLQJ

LL 7KH JUHDWHVW QXPEHU RI DFFRPPRGDWLRQV RU LQF
FDSDFLW\ WKDW ZLOO EHQHILW H[WUHPHO\ ORZ LQFRPH SHF
LQGLYLGXDOV IDPLOLHVY DQG \RXWK H[SHULHQFLQJ KRPHOHYV

LLL :KHWKHU WKH SURMHFW KDV ORFDO IXQGLQJ FRP
UHQWDO DVVLVWDQFH

LY 7KH VFDUFLW\ RI WKH DIIRUGDEOH KRXVLQJ RU VKHC
DSSOLHG IRU FRPSDUHG WR WKH QXPEHU RI DYDLODEOH DI
XQLWY RU VKHOWHU FDSDFLW\ LQ WKH VDPH JHRJUDSKLF ORF

Y /7KH SURJUDP V HVWDEOLVKHG IXQGLQJ SULRULWLE

Q 7KH GHSDUWPHQW PXVW VWULYH WR DOORFDWH DOO
DSSURSULDWHG LQ WKLV VHFWLRQ ZLWKLQ WKH ILVFD
WKH PDQQHU SUHVFULEHG LQ WKLV VHFWLRQ +RZHYHU LI
DSSOLFDWLRQV WKH GHSDUWPHQW GHWHUPLQHV WKHUH
VXLWDEOH SURMHFWV RUIQWKLY VXEVHFWLRQ WKH GHSDUWI
DOORFDWH IXQGV RMRWKLV VXEVHFWLRQ RU WR SURMHFWYV VH
ORZ LQFRPH DQG VSHFLDO QHHGV SRSXODWLRQV SURYLGHG
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ORFDWHG LQ DQ DUHD ZLWK DQ LGHQWLILHG QHHG IRU WKH
SURSRVHG

Rl WKH DSSOH KHDOWK DQG KRPHVYWDARFRX
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
SHUPDQHQW VXSSRUWLYH KRXVLQJ SURJUDP FUHDWHG XQG
IDZV RI (QIJURVVHG 6XEVWLWXWH +RXVH %LOO 1R
FUHDWLRQ RI D KRXVLQJ GDVKERDUG SURYLGLQJ SHUPD
KRXVLQJ QHHG DQG FXUUHQW FDSDFLW\ GDWD 21 WKH D]

VXEVHFWLRQ LV SURYLGHG VROHO\ IRU WKH 6W $.
SURMHFW LQ 6SRNDQH ,I (QJURVVHG B6XEVWLWXWH +RXVH ¢
QRW HQDFWHG E\ -XQH WKH DPRXQW SURYLGHG LQ WK

VKDOO ODSVH

$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWPD QWD \WHFRXQW
$SSOH +HDOWK DQG +RPRBGWBRRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&ULVLV 6WDELOL]DWLRQ )DFLOLWLHYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
D 7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
WKH GHSDUWPHQW WR LVVXH JUDQWYV WR H[SDQG DQG HVWL
IRU KRXU FULVLV WULDJH IDFLOLWLHV FULVLV VWDELOL]DV
ZLWK FDSDFLW\ XS WR EHGV DQG \RXWK UHVLGHQWLDO FL
VWDELOL]DWLRQ IDFLOLWLHY WKDW DUH QRW VXEMHFW W]
UHVWULFWLRQV WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWD
JUDQWHHY DUH OLPLWHG WR QRQSURILW RU IRU SURILW EX
HQWLWLHY DQG WULEHV WKDW DUH DOVR FRPPXQLW\ KR\
FRPPXQLW\ EDVHG EHKDYLRUDO KHDOWK SURYLGHUV )DFLOL
EHGV DUH SHUPLWWHG EXW WKH GHSDUWPHQW VKDOO FRQ
LQ DZDUGYV WKH HFRQRPLHV RI VFDOH FUHDWHG E\ IDFLOLW
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QXPEHUV RI EHGV DQG WKH RSHUDWLRQDO FRVWV DQG
DYDLODEOH WR WKH DSSOLFDQW
E 7KH GHSDUWPHQW VKDOO ZRUN ZLWK WKH GHSDUWE
KHDOWK FDUH DXWKRULW\ DQG RWKHU UHOHYDQW DJHQFLI
WKHUH LV HTXLWDEOH GLVWULEXWLRQ RI WKHVH SURMHFWYV
UHODWLYH WR QHHG DQG VKDOO ZRUN DIILUPDWLYHO\ ZLW
KHDOWK DGPLQLVWUDWLYH VHUYLFHV RUJDQL]DWLRQV UHJL
WKDW DOO DUHDV RI WKH VWDWH DUH DGHTXDWHO\ VHUYHG
F 7KH GHSDUWPHQW VKDOO DVFHUWDLQ WKH DUHDV RI
ZLWK WKH PRVW DFXWH EHKDYLRUDO KHDOWK FULVLV QHHCG
GHSDUWPHQW GDWD DQG RWKHU GDWD DYDLODEOH LQFO>
IRUWKFRPLQJ FRPPLWWHG FDSDFLW\ DQG VKDOO HQVXUH
UHFHLYH JUDQWYV WR KHOS IDFLOLWDWH SODFHPHQW DQG
IDFLOLWLHYVY LQ DQ H[SHGLWLRXV PDQQHU
$PRXQWYVY SURYLGHG LQ WKLV VHFWLRQ PD\ EH XVHG IR
DQG HTXLSPHQW FRVWYVY DVVRFLDWHG ZLWK HVWDEOLVKPHQW
7KH GHSDUWPHQW PD\ DSSURYH IXQGLQJ IRU WKH DFTXLVLWI
LI WKH SURMHFW ZLOO UHVXOW LQ LQFUHDVHG FULVL
VWDELOL]DWLRQ FDSDFLW\ $PRXQWV SURYLGHG LQ WKLV VF
XVHG IRU RSHUDWLQJ FRVWY DVVRFLDWHG ZLWK WKH WUHD
XVLQJ WKHVH VHUYLFHYV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH GHSDUWPHQW WR LVVXH JUDQWV IRU
UHVLGHQWLDO FULVLV WULDJH DQG VWDELOL]DWLRQ IDFLO
/TKHVH IDFLOLWLHV PXVW LQFUHDVH EHKDYLRUDO KHDOW
FDSDFLW\ IRU FKLOGUHQ DQG PLQRU \RXWK LQFOXGLQJ EXW
VHUYLFHV IRU VXEVWDQFH XVH GLVRUGHU WUHDWPHQW VI
WUDXPDWLF VWUHVY DQ[LHW\ GHSUHVVLRQ VXLFLGDOLW\ I
IRU FKLOGUHQ H[KLELWLQJ DJJUHVVLYH RU GHSUHVVLYH EHKL

D RI WKH DSSURSULDWLRQ LQ WKLV VHFW
SURYLGHG VROHO\ IRU WKH .LQJ &RXQW\ &ULVLV :DON ,Q 6WDI
E RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU WKH /\QQZRRG &RPPXQLW\ 5HFRYHU\ &HQWHU
7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVYV UHSRU
FRPPLWWHHY RI WKH OHJLVODWXUH E\ ODUFK 7KH |
LQFOXGH
D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG DQG
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E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG EHG FDSDFLW\ DQG DQWLFLSDWHG FRPSOHWLF

$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
IRFDO DQG &RPPXQLW\ 3URMHFWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSULDW
WKLY VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDU}
KDYH EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ER
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGVY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGYV DUH DYDLODEOH RQ D UHLPEXUVHPHQ!
PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV

,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW I
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
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UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FO
RI DXWKRUL]DWLRQ RI WKH JUDQW
3URMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
H[HFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH ¢
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWV RQ FXOWXUD
KLVWRULF SURSHUWLHYV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P>
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH
RI SURMHFWV
WK $YHQXH 6HZHU 3URMHFW 8QLYHUVLW\ 30DFH
(ISDQVLRQYHUHWW
$FFHVVLELOLW\ DQG 8SJUD G HM [FAR X¥H U
$00\Q &RPPXQLW\ &$Haanau
$QDFRUWHV )DPLO\ &SHOWRUWHYV
%DOODUG %R\W *LUOV &OXE 7HHQ &WU 5HPRGHO
(ISDQVLR@HDWWOH
%ODFN 'LDPRQG &RPPXQLW\ 6NDWHSDUN %ODFN 'LDPRQG
%R\V *LUOV &OXE )LUH 6DIHW\ 8SJUDGH )HGHUDO :D\
%UHPHUWRQ /LEUDU\ %XLO G RQUHPHUNER Q
%XUWRQ :DWHU &RPSDQ\ &RRSHUDW L/ ERQYHUVLRQ
&DPS .RUH\ ,QWHUQHW 7HOHPHGLFLQH ORXQW 9HUQRQ
&KLOGUHQ V 7KHUDS\ &BIRR\PHDU
&+2% (OHFWULFDO 8SJUDGH WR (PHUJHR@BYE&KHEOWHU
&LW\ +DOO 3UHVHUYDWLRQ(®KP¥BDZ
&LW\ Rl 7THQLQR 30D\JURQQBGR
&LW\ Rl <HOP 'RJ 3BPHAEP
&LYLO $LU 3DWURO #BRUDWD
&ROXPELD %DVLQ 'LYH 5HVFXH \51HZOBRGBW
&RPPXQLFDWLRQ 'HYLFHV IRU )RRWEDXODP2SLILFLDOV
&RPPXQLW\ %RDWLQJ &HQWHU IRU $00 O0DJQXVRQ 3DUN
6HDWWOH
&RQIOXHQFH +HDOWK 7UHDWPHQW &HQWHU ORVHV /DNH
&UDIW %HYHWXPZDWHU
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'DUULQJWRQ :RRG ,QQRYDW L'®Y EHTIWHRLD

(GPRQGV %R\V *LUOV &OXE )HDVLEL@GPRQEBNXG\

(OHFWULFDO 6DIHW\ 8SJUDGHV DW 1 6HDWWOH %R\V
*LUOV6HDWWOH

(OL V 3DUN 3UR MSHHEDMW W O H

(ONV 5RRI SGHSODFHPX\@WOXS

JHOWV )LHOG *DWHZD\ 3BBRNBWH

JHUQGDOH &LYLF DQG &RPPXQLMI GQBOPSKV

JLHOG $UWV DQG (YHQWV +DOO

JLUFUHVW &DPSXV 0DVWSKIR BBORQH

JLUVW 6WUHHW 'RZQWRZQ 5HYLWDOL]DWLRQ &OH (OXP

JORRULQJ 5HSODFHPHQW .LUNODQG %R\V *LUOV &OXE
.LUNODQG

JRVV :DWHUZD\ 6HDSRUW 3XEOLF7DPHRWDRRPV

JURQWLHU 3DUN *R D W UWOIKDPV

*HQ3ULGH /*%74 B6HQLRU &RPPXQIBWDWMDMH U

*+ BHQLRU &HQWHU 21ILFH (GXFDWLRQ &RQWDLQHU *LJ +D

*ROGVERURXJK 6ZLWFKLQ X3 KWDOWR R Q

*UDQJHU +LVWRULFDO B6RFLHW\ 1HZ 0X¥HX®JIJBWRMHFW

+DUOHTXLQ 3URGXFWLRQV 7KHDWR®\PEQRYDWLRQ

+DUSHU (VWXDU\ 5SHVWRUDWLRQ DQG %ULGJH &RQVWUXFW|I
3RUW 2UFKDUG

+LVWRULF 1HSWXQH 7KHDWUH +885&\8 9D G H

+LVWRULF 1HZFDVWOH &HRZFEWYWWOH

+LVWRULF 3DUDPRXQW 7KHDWUH 681$V\SIH DG H

+RZDUG %RZHQ OHPRULDO (YHQMXWRRPSOH]

+9%$& 8SJUDGH ZLWK 1HZ 6\WWHP DQG6KHDWRRPSV

,OODKHH 3UHVHUYH +RPHVWHDG 3K $FTXLVLWLRQ
%UHPHUWRQ

,PDJLQH &KLOGUHQ V OXNUNWW

,QWHUIDLWK )DPLO\ 6KMBWHWW

,VODQG &RXQW\ -DLO ,QWDNH %RBXSHQVRUH

-LP .DHPLQJN 6U 7UDLO OLVVLQQGH®N

.LWVDS +XPDQH 6RELEWNUGDOH

.LZDQLV 3DUN 30D\JURXQG $FFHVVLELOLW\ 8SJUDGHV
%UHPHUWRQ

.OLFNLWDW &RXQW\ $QLP D ®REKGHOWNGDO H

/D &RQQHU 5HJLRQDO /LEUDU\ /D &RQQHU

/IDNH %RUHQ 3DUN )LVKLQJ 'RFN DQG 9LHZLQJ 30DWIRUP
1HZFDVWOH
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/IDNH :LOGHUQHVYV /RGJH (PHUJHQF\ *HQHUDWRU ODSOH 9D

JHZLV &RXQW\ 5HJLRQDO 7HQQLV DQG :UHVWOLQJ )DFLOLW
&KHKDOLV

JLEUDU\ & RPPRQV 3URMHFW ORXQW 9HUQRQ

/JRILVWLFV )DFL®DWFRXYHU

JRQJYLHZ 6HQLRU &HQWHU 5RRI DQG (QHUJ\ 8SJUDGHYV
JRQJYLHZ

IXWKHU %XUEDQN 3N :DWHUIURQW $FWLYLW\ &HQWHU
OHUFHU ,VODQG

ODULQD 9LHZ %XLOGLQJ 5HDRWVBWDRQ

ODU\PRXQW 6SDQD 3DUN 6HQLRU &SQ@BZD3RRI

ODVRQ &R +RXVLQJ $XWKRULW\ 5RRI §IOHEWRQFDO

OF.LQQH\ &HQWHU O0LQRBHBRWMAOH

OLOO &UHHN /LEUDU\ 3URMHFW O0OLOO &UHHN

OLOO &UHHN 3DUNV ODVWHU 30DQ OLOO &UHHN

ORXQW 6SRNDQH /RGJH 5HQRMIBNLRQV

OXNDL V J)UXLW %DUUHOLQJ 30DQW O9DVKRQ :$

1DFKHV 5HDULQJ BREXHV

1HZ %HJLQQLQJV B8RFBI®OXS

1HZPDQ /DNH OLOIRLO :DVK 6WDWLRQ 1HZPDQ /DNH

1RQ 'HVWUXFWLYH :HOG XY Q\MVQE H

1RRNVDFN 5LYHU ,QWHJUDWHG JORRGSODLQ OLWLJDWLRQ
'KDWFRP &RXQW\

1RUWK &UHHN 78WRWXHOO

1RUWK 7UDLOKHDG 5HVWURRP &RYHUHG 6WUXFWXUH
&DVWOH 5RFN

1IRUWKZHVW .LGQH\ &HQWHUV 3RUW $QJHOHV &OLQLF 3R!
$QJHOHYV

2'0) OXOWLFXOWXUDO 9.H@WD JH

20G )RUW /DNH 6XERIRIQW

3DFLILF &R )DLU 7KUHH 0 38R MHRRNG

3DWWLVRQ 3URSHUW\ 5GHGHYHORSPHQW )HGHUDO :D\

3HGHVWULDQ %RDUGZDON 0D\ &SHIQMNRQUDLO

3HVKDVWLQ &URVV 2YHU 6L SKHRN®BYEHQ

3LOFKXFN *ODVV 6FKRRO 9H @GWIDWMZ\RRREQ

3LSH /DNH :DWHU 4XDOLW\ ,PSURYHPERW.GUWRAFW

30DQQLQJ /DQG $FTXLVLWLRQ IRU 9HADWRPQ 5LWHYV

3RUW *DPEOH )RUHVW 5HVWRUDWLRQ 3RUW *DPEOH

3RUW ODULQH 7UDQVSRUWDWLRQ ,QIUDVWUXFWXUH )ULGD

3RUW RI ODWWDZD (YHQV0RWYNHL
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3XEOLF (OHFWULF 9HKLFOH ,QIUDBDRHAXFW XUH

3XPS 6WDWLRQ ORGHUQL]DWLRQ 'HVLJQ DQG 3HUPLWWLQJ
9HUQRQ

SHMXYHQDWLRQ &RPPXQLW)\ 'D\ & HQWHU B6KRZHU /DXQGU\
%UHPHUWRQ

5LGJHILHOG 6SODBKSDIBILHOG

S5LPURFN *UDQJH 5HQRYDINVWWKE QD

5LVWHU 6WDGLXP (OHYDWRONVRLIW

5RVO\Q 'RZQWRZQ $VVRFLDWLFRY ®DQHER

SRWDU\ ORUURZ &RPPXQBWXOGNVER

6DOPRQ 5HLQWURGXFWLRQ LQ WKH 86SRIND&RIOXPELD

6HDWWOH $TXDULXP 2FHD Q6B DWWORQ

BHFXUH 3DUNLQJ IRU 6KHOW R R HIRWOR BH

6HLVPLF 8SJUDGH DQG 5RRI 5SH9DDQFRRMBW

6HQLRU 5HVRXUFHV 6YF +8% )HD VL ELWDHMQ BOQWX G\

BHUYLQJ WKH &RPPXQLW\ 7KURXJK &DSLWDO ,PSURYHPHQW
:DOOD :DOOD

6NRNRPLVK :DWHU /LQH ([WNRNRRDVK

6PRNH\ 3RLQW BIWONQJIJWRQ

6QRKRPLVK 7HHQ &HQW H U 63RIR\PILR/ &

BRXWK $UHD &RPPHUFLDO 6HZHU ,QIUDVWUXFWXUH ([W $L
+HLIKWV

BRXWK 6RXQG ,QQRYDWLRQ DQG (GXFDWLRQ &HQWHU
JHGHUDO :D\

BRXWK :KLGEH\ $TXDWLF :HOOQHD g JOHIWH U

BWDUEXFN 5RGHR $UHQD BHWPRGHO

BWHLODFRRP (OHFWULFDO &KDUJLQJ 6WDWLRQ 3URMHFW
BWHLODFRRP

6XOWDQ ORQURH &RPPHUFLDB®QUWHKHQ

7KH 7DFRPD 5HFRYHU\ &DIH 6LWH $FDRERWVIDWLRQ

7LWORZ 3DUN %ULGJH 5HSDDFRIFPIHQW

7RSSHQLVK +RVSIRBBO QLVK

7RZQ &HQWHU WR %XUNH *LOPDQ 7UDLO &RQQHFWRU /DNH
JRUHVW 3DUN

7RZQ RI 1DFKHV ORELOHLBWIOHM

7UDQVLWLRORNDQH

7XEPDQ +HDOWK &BHIMUW OH

7XNZLOD 7HHQ &HQWHU DQG 6HQLRU ,QWHUJHQHUDWLRQD(
&HQWHAXNZLOD

S8UEDQ /HDJXH Rl OHWURSROLWDQ 6HD\WMIDMWOXL OGLQJ
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9DQGHUFRRN 3DUN 5HR®URRK

9HWHUDQ +RXVLQJ DW 6WUDWIRUGRSFUMPHQW V

92$ 9HWHUDQ 7UDQVLWLRQDO +RXVLQJ (QHUJ\ (IILFLHQF\
6SRNDQH

‘D 1D :DUL &DSLWDO ,PSURBHDWQMW

'$ BROGLHUV +RPH &HPHWHU\ 5RDG 3DYHPHQW 3URMHFW
2UWLQJ

‘HOG &ROODERUDWLYH 5HLQWHJUDSHRWVBEBIMRXUFH

'HQDWFKHH &LW\ 3RRO 5HQDIMFKHH

"HQDWFKHH 9DOOH\HQ@BWFKHH

‘HVW 30DLQV &KLOGFDUH &HQWHU $LUZD\ +HLIKWYV

‘HVWSRUW 0DULQD *HDMVIDIRUW

*& $FFHVVLELOLW\ DQG (GXFDW LRDLEXSERIIW

'KHODQ &RPPXQLW\ % BX®®LPDIQ

'KLWH &HQWHU )RRG %DQN *URZ *LYHBEWRKDHVLRQ

:LONHVRQ :DWHU 7UHDWPHQW BHNY\RBP

:LOORZV 5RDG 3HGHVWULDQ 6DIHW\ L&RNDOTHFW LR Q

'RRGODQG &RPPXQLW\ /LEUDU\ % XL O GRRG BUR® HF W

<DNLPD &DQ\RQ ,QWHUSUHW 91 KG\DEKHIU

<DNLPD *UHHQZD\ 0DVWHKDNLiPDQ

<DNLPD <0&$ 3DUN 'HY HODINLPOW

<RXWK $FKLHYHPHQW6&D@\WHH

<97 %XFNHW 7 UWDMN P D

7RWDO

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3RUWYV ,QIUDVWUXFWXUH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
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VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH RI WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWYV RQO\
SULRU WR UHFHLYLQJ IXQGV SURMHFW UHFLSLHQWYV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC
SURMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXLI
ZLWK :DVKLQIJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:
SURMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHYV
,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]J]HG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW
SURMHFWYV IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
([HFEXWLYH 2UGHU DQG PXVW FRQVXOW ZLWK WKH G
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWYVY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ OLVW RI SURMHFWYV
'UHGJH 5LYHU $FFHVV 3RUW RI &ODUNVWRQ
211 '"RFN &RQWDLQHU <DUG 3RUW RI 7DFRPD
3LHU 6KRUH 3RZHU 3RUW RI 6HDWWOH
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3RLQW +XGVRQ %YUHDNZDWHU 3URMHFW 3RUW 7RZQVHQG

6( VW 6WUHHW 3URMHFW 3RUW RI &DPDV :DVKRXJDO

THUPLQDO 'RFN 'HVLJQ DQG 3HUPLWWLQJ 3RUW RI
I9DQFRXYHU

7THUPLQDO DQG :DUHKRXVH 8SJUDGHV 3RUW RI (YHUHWW

7TUDGHV "LVWULFW &KHODQ 'RXJODV 5HJLRQDO 3RUW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&OHDQ (QHUJ\ DQG (QHUJ\ JUHHGRP 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI QG VS

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

/LEUDU\ &DSLWDO ,PSURYHPHQW 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W
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SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

JRFDO &RPPXQLW\ 3URMHFWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV

7KH UHDSSURSULDWLRQ LV VXEMHFW WR WKH SURYLYV

FKDSWHU IDZV R HIFHSW WKDW VXEVHFVWURWKLYV
VHEWLRQ VXSHUVHGHV WKH UHTXLUHPHQWY RLQVXENMFVRICR
FKDSWHU /IDZNV RI

RI WKH DSSURSULDWLRQ LQ WKLV VHFEFWLRQ L\
VROHO\ IRU WKH )DLUFKLOG DLU IRUFH EDVH SURWHEWLRC

HPSRZHUPHQW SURMHFW LQFOXGLQJ WKH SXUFKDVH RI D

6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJKWV IRU Gl

DIIRUGDEOH KRXVLQJ WKH SXUFKDVH RI PRELOH KRPH SDUNYV

E\ 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJKWV LQ RU

WKH XVH RI WKH DFFLGHQW SRWHQWLDO JRQH IRU UHVLGHQV

IRUD SLORW SURMHEFEW 7KH SLORW SURMHFEW VKDOO L

RI PRYLQJ FRVWY DQG GRZQ SD\PHQW RU FORVLQJ FRVWYV RI

LOQGLYLGXDOV RU IDPLOLHY OLYLQJ LQ PRELOH KRPHV O

DFFLGHQWDO SRWHQWLDO JRQH ZKRVH PRELOH KRPHV DUH

UHORFDWH WR DIIRUGDEOH KRXVLQJ FRQVWUXEWHG RQ WKH

SXUFKDVHG E\ 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJI

DSSURSULDWLRQ LQ WKLV VXEVHFEFWLRQ 7KHUH VKDOO EH C

WKH VHTXHQFH RI WKH SXUFKDVH RI PRELOH KRPH SDUNV RU

6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZD\ +HLJKWV VXEVHT>

GHYHORSY DQG OHDVHV WKH PRELOH KRPH SDUN SURSHUW\

LQGXVWULDO XVHV FRQWUDU\ WR WKH DOORZHG XVHV L

SRWHQWLDO ]JRQH 6SRNDQH FRXQW\ RU WKH FLW\ RI $LUZL

UHSD\ WR WKH VWDWH WKH DPRXQW VSHQW RQ WKH SXUFKL

SDUNV LQ LWV HOWLUHW\ ZLWKLQ \HDUV ORELOH KRPH S

XQGHU WKH SURYLVLRQV RI WKLV VXEVHFWLRQ PD\ EH VROG |

RU WKH FLW\ RI $LUZD\ +HLJKWYVY SURYLGHG WKDW WKH XVH
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KRPH SDUN SURSHUW\ DUH QRW FRQWUDU\ WR WKH DOOR

DFFLGHOQW SRWHQWLDO JRQH $Q\ PRQH\V IURP WKLV VDOH

SXUFKDVH RWKHU PRELOH KRPH SDUNV RU PRELOH KRPHV LQ

IRUFH EDVH SURWHFWLRQ DQG FRPPXQLW\ HPSRZHUPHQW SUI

RI ODQG SXUFKDVHG XQGHU WKLYV VXEVHFWLRQ IRU GHYHORS

KRXVLQJ PD\ EH VROG LQ ZKROH RU LQ SDUW E\ WKH UHFLS

WKH SURSHUW)\ VROG LV XVHG IRUKRXRUGDBYHUHTXLUHG LQ

J)DLUFKLOG DLU IRUFH EDVH SURWHEFEWLRQ DQG FRPPXQL

SURMHEFEW BS5HFLSLHQWY RI IXQGY SURYLGHG XQGHU WKLV VX
UHTXLUHG WR GHPRQVWUDWH WKDW WKH SURMHEW VLWH LV
IRU D PLQLPXP RI \HDUV EXW WKH\ PXVW GHPRQVWUDWH W
VLWH LV XQGHU WKHLU FROQWURO WKURXJK RZQHUVKLS RU
SURMHEWY I XQGHG XQGHU WKLV VXEVHFWLRQ DUH QRW UHT
SURYLVLRQV Rl 5&:$ DQG VHEWLRQ FKDSWHU

/IDZV RI

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

6XEVWDQFH 8VH 'LVRUGHU 5HFRYHU\ +RXVLQJ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHC
DJUHHPHQW ZLWK &DWKROLF &RPPXQLW\ 6HUYLFHV &DWKROL
WR IXQG D PDVWHU SODQQLQJ SURFHVV IRU WKH GHYHORSP
FHQWHUHG GUXJ WUHDWPHQW DQG KRXVLQJ SURJUDP LQ Z
WKDW VXSSRUWV IDPLOLHV VWD\LQJ WRJHWKHU ZKLOH Wk
DGGLFWLRQ DQG UHEXLOG WKHLU OLYHV +RXVLQJ GHYH
SURYLGHUV DQG RWKHU VWDNHKROGHUV PXVW EH LQFOXG
SODQQLQJ SURFHVYV
7KH PDVWHU SODQQLQJ SURFHVV XQGHU WKLV VHFWLR
SURMHFW WR EH GHYHORSHG DIWHU 5LVLQJ 6WURQJ LQ 6
LQFOXGH XQLWV IRU IDPLOLHV WKDW DUH H[SHULHQFLQJ
GLVRUGHU DQG WKDW DUH LQYROYHG LQ WKH FKLOG ZHOIDU
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PXVW LQFOXGH OLYLQJ TXDUWHUV IRU IDPLOLHV VSDFH IRU
DUHDV IRU FKLOGUHQ DQG VSDFH IRU FKLOG FDUH 7KH SU
ORFDWHG DW WKH VLWH PXVW LQFOXGH EXW DUH QRW C
PDQDJHPHQW FRXQVHOLQJ VXEVWDQFH XVH GLVRUGHU
SDUHQWLQJ VNLOOV FODVVHV 7KH VLWH PXVW EH ORFDWHG |
ORFDWHG QHDU .LQJ FRXQW\ WR SURYLGH VHUYLFHV WR |
ZHVWHUQ DUHD RI WKH VWDWH

3KDVH WZR RI WKH SODQQLQJ SURFHVV PXVW )XUWK
FRPPXQLW\ QHHGYVY ZRUN ZLWK WKH GHSDUWPHQW WKH KHDC

DQG WKH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLHYV

VSROQVRULQJ DJHQF\ RU RUJDQL]JDWLRQ DQG VHUYLFH &

SUHIHUUHG VLWH UHFRPPHQGDWLRQV GHWHUPLQH WKH Sl

HVWDEOLVK WKH PRGHO DQG VRXUFHV IRU IXQGLQJ WKH SU

WKH IDFLOLW\ LQFOXGLQJ WKH FRQGLWLRQV IRU VXVWDLQELC

LQFOXGH DGGLWLRQDO FRPSRQHQWYV LGHQWLILHG E\ &D!

6HUYLFHY &DWKROLF +RXVLQJ 6HUYLFHV RU LWV FRQVXOYV

SUHSDUH IRU D ELHQQLXP FDSLWDO EXGJHW UHTXHVW

7KH PDVWHU SODQ GHYHORSHG XQGHU WKLV VHEF'
VXEPLWWHG WR WKH DSSURSULDWH FRPPLWWHHV RI WK
‘'HFHPEHU —

$SSURSULDWLRQ
6WDWID[DEOHXLOGLQJ &RQVWUXFWL2RQ $FFRXQW
6WDWH

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

*UDQWYV IRU $IIRUGDEOH +RXVLQJ 'HYHORSPHQW &RQQHFW

7KH DSSURSULMMWQRWKLY VHFWLHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDMQLRVXLY VHFWILRQ DUHSURYLGHG VROHC

IRU JUDQWYV WR ORFDO JRYHUQPHQWYV DQG SXEOLF XWLOL

VIVWHP GHYHORSPHQW FKDUJHV DQG XWLOLW\ LPSURYF

DIIRUGDEOH KRXVLQJ SURMHFWV WKDW VHUYH DQG EHQ

KRXVHKROGVY :KHUH DSSOLFDEOH WKH H[WHQVLRQ PXVW Et

S 66 % 6/



WKH DSSURYHG FRPSUHKHQVLYH SODQV XQGHU WKH JURZWK
PXVW EH ZLWKLQ WKH HVWDEOLVKHG ERXQGDULHV RI WKH XU|I
RI WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F
DSSURSULDWLRQ RI WKH FDSLWDO FRPPXQLW\ DVVLVWDQFF
2 VWDWH DSSURSUIDIM5LRQ RI WKH FRURQDYLUXV VWDWH
UHFRYHU\ BEXIIGHUDO DSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU JUDQWYV WR ORFDO JRYHUQPHQWYV RU SXEOLF X
ZLWKLQ D MXULVGLFWLRQ WKDW LPSRVHG D VDOHV DQG X\

D LL E L % RU
RI WKH FRURQDYLUXV VWDWH ILVFDO UHFRYF
IHGHUDO DSSURSULLDWLRQ RI WKH FDSLWDO FRPPXC

DVVLVWDOFH DF¥WPOOWMA DSSURSULOWWRQV VHFWHRQ DUH
SURYLGHG VROHO\ IRU JUDQWYV WR ORFDO JRYHUQPHQWYV RL
ORFDWHG ZLWKLQ

D $ FLW\ RU FRXQW\ ZLWK D SRSXODWLRQ RI RU OHV
E $ MXULVGLFWLRQ WKDW LPSRVHG D VDOHV DQG XVH
D LL RU E L %

7KH GHSDUWPHQW VKDOO FRRUGLQDWH ZLWK WKH RIII
PDQDJHPHQW DQG WKH JRYHUQRU V RIILFH WR GHYHORS D SLU
VXEPLWWDO SURMHFW VHOHFWLRQ FULWHULD UHYLHZ DQ
WUDFNLQJ WKH KRXVLQJ GHYHORSPHQW SURMHFWV WKDW
KRXVLQJ GHYHORSPHQW FRQQHFWLRQV JUDQWV XQGHU WK
HOLJLEOH IRU IXQGLQJ XQGHU WKLV VHFWLRQ DQ DS
GHPRQVWUDWH DW PLQLPXP

D 7KDW DIIRUGDEOH KRXVLQJ GHYHORSPHQW ZLOO EHJI
ZLWKLQ PRQWKV RI WKH JUDQW DZDUG DQG

E $ VWURQJ SUREDELOLW\ RI VHUYLQJ WKH RULJLQDO W
LQFRPH OHYHO IRU D SHULRG RI DW OHDVW \HDUV

RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDWDF F

DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
7RZQVHQG 8WLOLW\ &RQQHFWLRQ 3URMHFW

—  R+WKH VWDWH EXLO0GLOI FROVWUXRWIMREDWBIF F
DPSSURSULDWLRO LO WKLV VHFWLRO LV SURYLGHG VROHO\
PXOLFLSDO PLUSRUW H[WHQVLRQ

— 7R HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG DOO H[SHQG
FRURQDYLUXV VWDWH ILVFDO UHFRNMHUNUDOFSGWRSULDWLR
WKLY VHFWLRQ PXVW@FJUHBEOLJDVEMGHFHPEHU
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— __ )JRU SXUSRVHV RI WKLV VHFWLRQ WKH |
GHILQLWLRQV DSSO\

D $ITRUGDEOH KRXVLQJ DQG KDV WKH VDPH PHDQLQ.

$

E IRZ LQFRPH KRXVHKROG KDV WKH VDPH PHDQLQJ

$

F 6\VWHP GHYHORSPHQW FKDUJHV PHDQV FKDUJHV IRL
ZDWHU ZDVWHZDWHU RU VWRUPZDWHU FRQQHFWLRQV ZKHQ
RU SXEOLF XWLOLW\ KDV ZDLYHG VWDQGDUG IHHV QRUPCL
GHYHORSHUV IRU FRQQHFWLRQ FKDUJHV RQ DIIRUGDEOH KRX\

G 8WLOLW\ LPSURYHPHQWY PHDQV GULQNLQJ ZDWHU
VWRUPZDWHU XWLOLW\ LPSURYHPHQWYV

$SSURSULDWLRQ
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\

$FFRXQWGHUDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

,QIUDVWUXFWXUH 3URMHFWYV

7KH DSSURSUMWQRWKLY VHFWIEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
7TKH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR S
VKDUH RI WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWYV RQO\
3ULRU WR UHFHLYLQJ IXQGV SURMHFW UHFLSLHQWYV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
S 66 % 6/



HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUF}
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC
3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:
3URMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHV
,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
‘DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FO
RI DXWKRUL]DWLRQ RI WKH JUDQW
3URMHFWYVY IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
H[HFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH ¢
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWV RQ FXOWXUD
KLVWRULF SURSHUWLHYV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P>
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7R HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVFDO UHFRYHU\ IXQG DOO H[SHQGL
DSSURSULDWHG LQ WKLV VHFWLRQLOFRX\WWHEREOLJDWEG
'"HFHPEHU
ZKH RI_ WKH VWDWH EXLOGLQJ FRQVWU
DFFRXQMWDWHSSURSULDWQROQ RI WKH FRURQDYLUXV VYV
ILVFDO UHFRYHU\ DFIFHRHQM O DSSURSUL®WLKRQY VHFWLERQ
DUMSURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW Rl SURMHFWV
$LUZD\ +HLIJKWV :DWHU 5HVRXUFHV 5HSODFHPHQW $LUZD\
+HLIKWV
$QGHUVRQ 5RDG 3URMHF&KHOOQQ
S 66 % 6/
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%RDW +DYHQ 6WRUPZDWHU ,PSURYHPHQW 3RUW 7RZQVHQ(
SEHOQWUDOLD 6FKRRO "LVWULFW  *HPLQL /7(

&KHQH\ 3XUSOH 3LSH 38RMNMGIFW

&LW\ Rl )LUFUHVW :DWHU OHWHU 5HSODFHPHQW
JLUFUHVW

&LW\ Rl ,O0ZDFR + 'ULQNLQJ :DWHU 6RXUFH 3URWHFWLRQ
,OZDFR

&UXVKHU &DQ\RQ 6H Z HsW OLDXKH

'U\GHQ :DVWHZDWHU ,PSURYHPHQWBQRMHFW

)DOO &LW\ :DVWH ODQDJHPHQW 6\WWHP )DOO &LW\

JU\ &UHHN 3XPS 6WIWHRGHHOQ

,QGH[ 3KDVHG :DWHU /LQH 5HS,@QIAHPHQW

/IDFDPDV /DNH ODQDJHPH&QDPBEODQ

JHDFK &UHHN ,QWHUFHSWRU ([WHQVLRQ 8QLYHUVLW\
30DFH

/JRXLV 7TKRPSVRQ 5RDG 7L86RWPLPIHVK

0DODJD ,QGXVWULDO 3DUN :DWHUOLQH ([WHQVLRQ
0DODJD

0DOGHQ 88'$ :DWBOMGHOQ

0OLOO &UHHN )ORRG &RQWURO &KDQQHO :DOOD :DOOD

1( QG $YHQXH 3XPS 6WDWLRQ )RUFH 0ODLQ %DWWOH
*URXQG

1HZ :HOO IRU WKH &RPPXQLW\ Rl 3BHVKDVWLQ

2PDN :DWHU 5HVHUFBNU

2WKHOOR :DWHU &RQVHUY DWWVRKHEO\®R/HP

3DFNZRRG 6HZHU 63DWNPRRG

3)$6 TUHDWPHQW DW &LW\ Rl 'X3RQW :DWHU :HOOV
'X3RQW

3RUW +DGORFN :DVWHZDWHU )DFLOLW\ 3RUW +DGORFN

3RUW RI ODWWDZD :DVWHZDWHU ,QIUDVWUXFWXUH
ODWWDZD

SHVHUYRLU 1R ‘DWHU 6XSSO\ 'LVWULEXWLRQ
%ULGJHSRUW

6KHOWRQ :HOO :DWHBKIDAWYRQ

6NDPDQLD &RXQW\ :HOO ,QVWIVOIFEWYRQ

9DGHU :DVWHZDWHU 7UHDWPHQW 30DQW ,PSURYHPHQWYV
9DGHU

‘DOOXOD 'RGG :DWHU 6\VWHPOXIOD
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:DQDSXP ,QGLDQ 9LOODJH )LEHU LQIUDVWUXFWXUH
SURMHRODWWDZD
:DWHU 0DLQ ,QIUDVWUXFWXUH ([WHQVLRQ 3URMHFW
*HRUJH
073 SHFODLPHG :DOWHOWRQ
RI_WKH FDSLWDO FRPPXQLW\ DVVLVWPQFH
VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG

IROORZLQJ OLVW RI SURMHFWYV

UuG *UHHQ 6WUHHW 30DQQLQJ 'HV ORLQHV
WK 6W 1: 6WRUPZDWHU 6\VWH BX85 DUWX&GH
$OJHU |, :DWHUOLQH 5HORADONIIRIQI KD P
%RXOHYDUG 3DUN 6DQLWDU\ 6HZHAXUMWHDVLRQ
&LW\ RI %UHZVWHU &DQ\RQ :HOQWHZNX¥XMHJ
&LW\ RI %UHZVWHU 6HZHU %8BUN &MU
EXUWLQ &UHHN 3K 6HSWLF (O IOBMLCHRXIYRIQ
(DVW %ODLQH :DWHU 3XPSY%OMDOWHR Q
IDNH &KHODQ (06 'H¥KH@®DQ
/[DQJOH\ ,QlUDV WU XHANWXWHH \
[HZLYV &RXQW)\ )LUH 'LVWULFSWDWYLQH
ILOQFROQ &RXQW\ )LUH 'LVWULFW 6 S#tHAKXFHD G
SRUW Rl $00\Q :HOO :DWHU 3XPSHODEGLD L W\
5XVWOHZRRG :DWHU 6\VWHPBBIBINGHYX
6KHOWRQ :DWHU 5HFODPDWL FE®& HDRROQ W\
6ZDQ &UHHN % ULKGHRIP D
7RZQ Rl (OPHU &LW\ )LUH 6WDWLRQ ,PSURYHPHQWYV
(OPHU &LW\
:DVWHZDWHU /LIW 6WDWLRQV ,PSURYHPHQWY 8SJUDGHYV
&RQFUHWH
:DWHU 6\VWHP ,PSURYHPHQWR3URRMHFW
(&)’ 6WDWLRQ SHSODF BoHHDMW QJIKDP
‘HVWHUQ 5DQFKHWWHY :DWHU 'LVWULEXWLRQ 6\VWHP
3X\DOOXS
<DNLPD &RXQW\ )LUH 'LVWYDRWPD
RI WKH SXEOLF ZRUNV DVVLVWDOFMWDW®WHRX
DSSURSULDWLRQ LQ WKLV VHFEFWLRQ LV SURYLGHG VROHO\ |

OLVW RI SURMHFWYV

%HOIDLU :DWHU 5HFODPDWLR®%HOFDLIOU W\
ODOGHQ 86'$ :DWMWOWGHOQ

$SSURSULDWLRQ
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EWDWH %XLOGLQJ &RQVWUXPWMRIMNFFRXQW

3XEOLF :RUNV $VVLVWDQPRH WHDRRK QW

&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\
$SFFRXQWGHUDO

&DSLWDO &RPPXQLW\ $VVLVWPDOWIBWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

JRRG %DQNV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH Rl WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGV SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUFI
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 58&:

3URMHFW IXQGYV DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHV

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
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DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW \
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW
SURMHFWYV IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
HIHFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH (
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWYVY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ OLVW RI SURMHFWYV
&KHODQ 'RXJODV )RRG 'LVWULEXWIDROD &BIQWHU
),6+ &RPPXQLW\ )RRG %DQN DQG )RRG 3DQWU\
(OOHQVEXUJ
*LJ +DUERU 3HQLQVXOD ),6+ 1HZ )DFLOLW\
&RQVWUXFWLRQ *LJ +DUERU
+XQJHU 6ROXWLRQ &HQWHU &ROG 6WRUDJH ([SDQVLRQ
6HDWWOH
, VVDTXDK )RRG %DQN ([SMVQ@DIRQK
/ID &HQWHU &RPPXQLW\ &HQWHU 5HSDLUV DQG
,PSURYHPHQWYV /D &HQWHU
1RUWKZHVW +DYDPNYWD
SRUW $QJHOHV )RRG %DQN 3RUW $QJHOHV
3X\DOOXS )RRG %DQN &DSLWDOX&DOGOREBEIQ
6HODK 1DFKHV )RR G6 @O
KLWH &HQWHU )RRG %DQN 56KRWDBNM HR Q

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
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727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
3HUPDQHQW 6XSSRUWLYH +RXVLQJ 5HPHGLDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU SHUPDQHQW VXSSRUWLYH KRXVLQJ L
WR EH SURYLGHG RQ D ILUVW FRPH ILUVW VHUYHG EDVLV 7
EH SURYLGHG IRU EXLOGLQJ LPSURYHPHQWVY UHKDELOLW
H[SHQVHV DQG WHPSRUDU\ UHORFDWLRQ FRVWV DVVRFLDYV
GDPDJH GHVWUXFWLRQ RU FRQWDPLQDWLRQ RI SURSH
SHUPDQHQW VXSSRUWLYH KRXVLQJ DV GHILZHG LQ7KH&:
PD[LPXP DPRXQW Rl WRWDO IXQGLQJ WKDW WKH GHSDUWPH
DQ\ DSSOLFDQW LV SHU ELHQQLXP

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(QKDQFHG 6KHOWHU &DSDFLW\ *UDQWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU [DENFHRIW WKDW QF
IXQGLQJ PD\ EH GLUHFWHG WR WKH $XEXUQ 5HVRXUFH &HQWH

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(DUO\ /HDUQLQJ )DFLOLWLHYV

7TKH DSSURSUMWQRWKLY VHFWIEHRMQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWMVRDQWMF F
DSSURSULDWICR3) RI_WKH FDSLWDO FRPPXQLW\ DVV]
DFFRX*OMWWDWH DSSURSULDWMWKQV VHFWLRYD DUHSURYLGHG

VROHO\ IRU WKH IROORZLQJ OLVW RI HDUO\ OHDUQLQJ IDFLO
WKH IROORZLQJ DPRXQWV
(DUO\ /HDUQLQJ &ODVVURRPY DW /RJDQ (OHPHQWDU\
6SRNDQH
/IDXUHO JRUHVW &KLOGFD WhHEHQ WY BIKID P
/HDUQLQJ WR *UORPD
ORQURH (&($3 )DFLORQURH

3HWDK 9LOODJHV 2XWGRRU BHAWRIKRRO

SDLQLHU 9DOOH\ (DUO\ /HDUQLGB ERWORWHU

6LWH 6WXG\ DQG 3UHGHVLJQ IRU 7ZR (&($3 &0ODVVURRPV

6SRNDQH
.DOOD :DOOD <0&% (&($3 :DOOD :DOOD
:LOODSD &HQMWHBRQG
RI WKH 5XWK /HFRFT .DJL HDUO\ OHDUQLQJ IDF

GHYHORSPHQW DVARIMHWY DSSURSULDONGLRQ RIWKH
FDSLWDO FRPPXQLW\ DVVLVWDOAYMDWHFEBRSQGWRSULDQW IWMXQ V

VHFWLRQ@VY DUHSURYLGHG VROHO\ IRU WKH HDUO\ OHDUQLC
JUDQW DQG ORDQ SURJUDP VXEMHFW WR WKH SURYLVLRQV
WKURXJK DQG WR SURYLGH VWDWH DVVLVWDOC
GHVLJQLQJ FRQVWUXFWLQJ SXUFKDVLQJ H[SDQGLQJ RU PR
RU SULYDWH HDUO\ OHDUQLQJ HGXFDWLRQ IDFLOLWLHYV
RUJDQL]DWLRQV 8S WR IRXU SHUFHQW RI WKH IXQGLQJ LQ
PD\ EH XVHG E\ WKH GHSDUWPHQW RI FKLOGUHQ \RXWK D
SURYLGH WHFKQLFDO DVVLVWDQFH WR HDUO\ OHDUQLQJ SU
LQ DSSO\LQJ IRU WKH HDUO\ OHDUQLQJ IDFLOLW\ JUDQW RU O

D RI WKH 5XWK J/HFRFT .DJL HDUO\ OHDL
IDFLOLWLHY UHYROYLQ3 \DFBPRXQWSSURSULDWLRQ LQ WKLV VI
SURYLGHG VROHO\ IRU WKH :DVKLQJWRQ HDUO\ OHDUQLQJ C
IRXU SHUFHQW RI WKH IXQGLQJ LQ WKLY DSSURSULDWLRQ PD
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FRQWUDFWRU WR SURYLGH WHFKQLFDO DVVLVWDQFH WF
SURYLGHUV LQWHUHVWHG LQ DSSO\LQJ IRU WKH HDUO\ OF
JUDQW RU ORDQ SURJUDP
E ,0Q DGGLWLRQ WR WKH UHSRUWLQJ UHTXLUHPHC
WKH GHSDUWPHQW PXVW UHTXLUH WKH FRQWUDF
WKH IROORZLQJ LQIRUPDWLRQ LQ WKH DQQXDO UHSRUW
GHSDUWPHQW
L $XGLWHG ILQDQFLDO VWDWHPHQWY RU UHSRUWYV
YHULILHG E\ DQ DFFRXQWDQW VKRZLQJ RSHUDWLQJ FRVWV |
GHOLQHDWLRQ RI WKH RSHUDWLQJ FRVWV LQFXUUHG GXH
JUDQWY DQG ORDQV XQGHU WKLV VXEVHFWLRQ
LL ,QGHSHQGHQWO\ YHULILHG LQIRUPDWLRQ UHJDUGLQ
UDWHV DQG WHUPV Rl DOO ORDQV SURYLGHG WR HDUO\ OH
XQGHU WKLV VXEVHFWLRQ
LLL ,QGHSHQGHQWO\ YHULILHG RU DXGLWHG LQIRUPDWL
SULYDWH PDWFKLQJ GROODUV SXEOLF PDWFKLQJ GROODL!
UHFHLYHG E\ WKH FRQWUDFWRU IURP WKH UHSD\PHQW RI
GHOLQHDWLQJ UHYHQXHYV UHFHLYHG IURP WKH UHSD\PHQW
XQGHU WKLV VXEVHFWLR®
LY $ IRUZDUG ORRNLQJ ILQDQFLDO SODQ WKDW SURMHF
DQG SXEOLF IXQGLQJ OHYHO DW ZKLFK WKH :DVKLQJWRQ HDL
IXQG ZLOO EHFRPH VHOI VXVWDLQLQJ DQG ZLOO QR ORQ.
PDWFKLQJ GROODUV WR SURYLGH ORDQV WR HDUO\ OHDUQL
SODQ PXVW LQFOXGH VFHQDULRY EDVHG XSRQ D UDQJH RI VW
WKH IXQG
7KH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLH
PHWKRGRORJ\ WR LGHQWLI\ DW WKH VFKRRO GLVWULFW ER.
JHRJUDSKLF ORFDWLRQV RI ZKHUH HDUO\ FKLOGKRRG
DVVLVWDQFH SURJUDP VORWY DUH QHHGHG WR PHHW WKH HQ
LQ 5&: 7KLV PHWKRGRORJ\ PXVW EH OLQNHG WR Wi
IRUHFDVW SURGXFHG E\ WKH FDVHORDG IRUHFDVW FRXQFLO
HVWLPDWHV Rl WKH QXPEHU Rl VORWY QHHGHG DW HDFK VFK]
PHWKRGRORJ\ PXVW LQIRUP DQ\ HDUO\ OHDUQLQJ IDFL
DVVHVVPHQW FRQGXFWHG E\ WKH GHSDUWPHQW DQG Wk
FKLOGUHQ \RXWK DQG IDPLOLHV 7KLV PHWKRGRORJ\ PXVW
SDUW Rl WKH EXGJHW VXEPLWWDO GRFXPHQWDWLRQ UHTXLUH
"KHQ SULRULWL]LQJ DUHDV ZLWK WKH KLJKHVW XQPHW
FKLOGKRRG HGXFDWLRQ DQG DVVLVWDQFH SURJUDP VORWYV
HDUO\ OHDUQLQJ H[SHUWV FRQYHQHG E\ WKH GHSDUWPHQW

S 66 % 6/



PXVW ILUVW FRQVLGHU WKRVH DUHDV DW ULVN RI QF
HQWLWOHPHQW VSHFLILHG LQ 5&:
7KH GHSDUWPHQW PXVW WUDFN WKH QXPEHU Rl VORW\
VHSDUDWHO\ IURP WKH QXPEHU RI VORWVY EHLQJ FRQVWUX
WKHVH FDWHJRULHV PXVW WUDFN WKH QXPEHU RI VORW
SURJUDP IRU WKH ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJ
FKLOGKRRG HGXFDWLRQ DQG DVVLVWDQFH SURJUDP
'KHQ SULRULWL]LQJ DSSOLFDWLRQV IRU SURMHFWV S
WKH GHSDUWPHQW PXVW DZDUG SULRULW\ SRLQWYV
IURP D UXUDO FRXQW\ RU IURP H[WUHPH FKLOG FDUH GHVHU
WKH GHSDUWPHQW RI FKLOGUHQ \RXWK DQG IDPLOLHYV
7KH GHSDUWPHQW VKDOO LQ FRQVXOWDWLRQ ZLWK W
FKLOGUHQ \RXWK DQG IDPLOLHV SUHSDUH D UHSRUW WR
ILQDQFLDO PDQDJHPHQW DQG WKH ILVFDO FRPPLWWHHV RI
UHJDUGLQJ WKH JHRJUDSKLFDO GLYHUVLW\ Rl HDUO\ OHDL
JUDQWYV 7KH UHSRUW PXVW EH VXEPLWWHG E\ 'HFHPEHU
SURYLGH WKH IROORZLQJ LQIRUPDWLRQ
D *HRJUDSKLFDO GLVEXUVHPHQW RI VFKRRO GLVWULFW
JUDQWY HDUO\ OHDUQLQJ IDFLOLWLHV JUDQWY WR HOLJLEC
DQG HDUO\ OHDUQLQJ ORDQV RU JUDQWV SURYLGHG E\ D
SULYDWH SXEOLF SDUWQHUVKLS FRQWUDFWHG E\ WKH GHS!
W\SH RI JUDQW VL]H RI DZDUG QXPEHU RI HDUO\ FKLOGKRRCGC
DVVLVWDQFH SURJUDP RU ZRUNLQJ FRQQHFWLRQV FKLOG F|
DGGHG DQG DQ\ RWKHU LQIRUPDWLRQ WKDW WKH GHSDUWPH(¢
E 'LVEXUVHPHQW RI HDUO\ OHDUQLQJ JUDQWY RU ORDQ
LQ UXUDO DQG QRQUXUDO FRXQWLHV LQFOXGLQJ W\SH RI
DZDUG QXPEHU RI HDUO\ FKLOGKRRG HGXFDWLRQ DQG DVVL
ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJUDP VORWV DGGF
LQIRUPDWLRQ WKDW WKH GHSDUWPHQW GHHPV UHOHYDQW D
F 'LVEXUVHPHQW RI HDUO\ OHDUQLQJ JUDQWY RU ORDQ
E\ W\SH Rl SURYLGHU LQFOXGLQJ VFKRRO GLVWULFW FKLQC
OLFHQVHG IDPLO\ KRPH RU RWKHU LQFOXGLQJ W\SH RI Jl
DZDUG QXPEHU RI HDUO\ FKLOGKRRG HGXFDWLRQ DQG DVVL
ZRUNLQJ FRQQHFWLRQV FKLOG FDUH SURJUDP VORWV DGGF
LQIRUPDWLRQ WKDW WKH GHSDUWPHQW GHHPV UHOHYDQW
JRU HDUO\ OHDUQLQJ IDFLOLWLHY FROORFDWHG ZLWK
VXSSRUWLYH KRXVLQJ GHYHORSPHQWY WKH GHSDUWPHQW

IXQGLQJ RQ D UHLPEXUVHPHQW EDVLYV IRU SHUFHQW RI HC

FRVWY UHJDUGOHVYV RI WKH SURMHEFEW V PDWFK DPRXQW R

VKDUH RI SURMHFW FRVWYVY KDYH EHHQ HLWKHU H[SHQGHG RL
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LQ DQ DPRXQW VXIILFLHQW WR FRPSOHWH WKH HOWLUH SURI

SKDVH RI WKH SURMHFW WKDW LV XVHDEOH WR WKH SXEC

OHDUQLQJ IDFLOLW\ 7KHVH SURMHFWY DUH QRW VXEMHFW

FKDSWHU /IDZNV RI RU 5&:

W LV WKH LOWHQW Rl WKH OHJLVODWXUH WR UHDSSU
LQ WKH RPQLEXVY FDSLWDO DSSURSULDWLRQV DFV

OHDUQLQJ IDFLOLWLHY DSSURSULDWHG LQ WKLV VHFWLRQ

$SSURSULDWLRQ

BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

(DUO\ /HDUQLQJ )DFLOLWLHYV 5HYRCGYLQJ $FFRXQW
6WDWH

(DUO\ /HDUQLQJ )DFLOLWLHYV 'HYHORSPHQW $FFRXQW
6WDWH

&DSLWDO &RPPXQLW\ $VVLVWDOWBDWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

3URMHFWY WKDW 6WUHQJWKHQ &RPPXQLWLHV 4XDOLW\ R

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI UuG vS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

BULRU %LHQ@BBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG
IROORZV
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)25 7+( '(3$570(17 2) &200(5&(
%HKDYLRUDO +HDOWK &RPPXQLW\ &DSDFLW)\ *UDQWV

7KH DSSURSUWMWQRWKLY VHFWLRQ DUHVXEMHFW WR WK

IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

7KH DSSURSULDMQ RVXLY VHFWIRQ DUHSURYLGHG VROHC
IRU WKH GHSDUWPHQW WR LVVXH JUDQWYV WR FRPPXQLW\ K
FRPPXQLW\ SURYLGHUV WR H[SDQG DQG HVWDEOLVK QH
EHKDYLRUDO KHDOWK VHUYLFHV LQ FRPPXQLWLHV 7KH
FRQVXOW DQ DGYLVRU\ JURXS FRQVLVWLQJ RI UHSUHVHQMW
GHSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV WKH KHDO
RQH UHSUHVHQWDWLYH IURP D PDQDJHG FDUH RUJD
UHSUHVHQWDWLYH IURP DQ DFFRXQWDEOH FDUH RUJDOQL
UHSUHVHQWDWLYH IURP WKH DVVRFLDWLRQ RI FRXQW\ KXPDQ
SURYLGHG LQ WKLV VHFWLRQ PD\ EH XVHG IRU FRQVWUXFWL
FRVWV DVVRFLDWHG ZLWK HVWDEOLVKPHQW RI WKH IDFLOLW|
PD\ DSSURYH IXQGLQJ IRU WKH DFTXLVLWLRQ RI D IDFLOLW\
ZLOO UHVXOW LQ LQFUHDVHG EHKDYLRUDO KHDOWK FDSDFLW
LQ WKLV VHFWLRQ PD\ QRW EH XVHG IRU RSHUDWLQJ FRVWYV
WKH WUHDWPHQW RI SDWLHQWYV XVLQJ WKHVH VHUYLFHYV

7KH GHSDUWPHQW PXVW HVWDEOLVK FULWHULD IRU \
WKH JUDQWYV ZKLFK PXVW LQFOXGH

D (YLGHQFH WKDW WKH DSSOLFDWLRQ ZDV GHYHORSHG
ZLWK RQH RU PRUH UHJLRQDO EHKDYLRUDO KHDOWK HQWLWL
WKH SXUFKDVLQJ RI VHUYLFHV

E (YLGHQFH WKDW WKH DSSOLFDQW KDV DVVHVVHG DQG
LQ JHRJUDSKLFDO EHKDYLRUDO KHDOWK VHUYLFHV QHHGV LQ

F (YLGHQFH WKDW WKH DSSOLFDQW LV DEOH WR PH
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWYV LQ WKH IDF
XVHG WR SURYLGH VHUYLFHYV

G $ FRPPLWPHQW E\ DSSOLFDQWY WR VHUYH SHUVRQV Z
IXQGHG DQG SHUVRQV GHWDLQHG XQGHU WKH LQYROXQWDU\
FKDSWHU 5&:

H $ FRPPLWPHQW E\ WKH DSSOLFDQW WR PDLQWDLQ D
EHGV RU IDFLOLW\ IRU D WLPH SHULRG FRPPHQVXUDWH
LQYHVWPHQW EXW IRU DW OHDVW D \HDU SHULRG

| 7KH GDWH XSRQ ZKLFK VWUXFWXUDO PRGLILFDWLRQYV
ZRXOG EHJLQ DQG WKH DQWLFLSDWHG GDWH RI FRPSOHWLRQ

J $ GHWDLOHG HVWLPDWH Rl WKH FRVWVY DVVRFLDWHG :
EHGV

S 66 % 6/



K $ ILQDQFLDO SODQ GHPRQVWUDWLQJ WKH DELOLW\ W
RSHUDWH WKH IDFLOLW\ DQG
L 7KH DSSOLFDQW V FRPPLWPHQW WR ZRUN ZLWK ORF
SURVHFXWRUV WR HQVXUH WKDW SURVHFXWRUV DQG FRXUW\
E\ WKH KRVSLWDO RU IDFLOLW\ ZLOO EH DYDLODEOH WR FRQ
FRPPLWPHQW KHDULQJV DQG SURFHKSWHBY XG&HU
,Q DZDUGLQJ IXQGLQJ IRU SURMHFWYV LQ VREWHKHFWLR
VHFWLRQ WKH GHSDUWPHQW LQ FRQVXOWDWLRQ ZLWK W
HVWDEOLVKHG LQ VXEVHFWLRWKLY VHFWLRQ PXVW VWULY
JHRJUDSKLF GLVWULEXWLRQ DQG DOORFDWH IXQGLQJ EDVHG
VHUYLFH QHHGV RI DQ DUHD 7KH GHSDUWPHQW PXVW FI
VHUYLFHY DYDLODEOH DQWLFLSDWHG VHUYLFHYVY DYDLODEOH
XQGHUzZD\ DQG WKH VHUYLFH GHOLYHU\ QHHGV RI DQ DUHD
7KH GHSDUWPHQW PXVW SULRULWL]JH SURMHFWYV
FDSDFLW\ LQ XQVHUYHG DQG XQGHUVHUYHG DUHDV RI WKH VW
RI WKH VWDWH EXLOGLQJ FRQVWUXFAWLWDWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
SURFHVV IRU HDFK FDWHJRU\ OLVWHG DQG LV VXEMHFW WR
VXEVHFWLRQV DQG RI WKLV VHFWLRQ
D RI WKH VWDWH EXLOGLQJ FRQVWUXFAW\RDWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
HOQKDQFHG VHUYLFH IDFLOLWLHV IRU ORQJ WHUP SODFHP
GLVFKDUJHG RU GLYHUWHG IURP WKH VWDWH SV\FKLDWULF K
DUH QRW VXEMHFW WR IHGHUDO I1XQGLQJ UHVWULFWLRQ\
LOQVWLWXWLRQV RI PHQWDO GLVHDVHYV
E RI WKH VWDWH EXLOGLQJ FRQVWUXFMWMLWDWXHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
UHVLGHQWLDO FDUH IDFLOLWLHYV IRU ORQJ WHUP SODFHPF
GLVFKDUJHG RU GLYHUWHG IURP WKH VWDWH SV\FKLDWULF
QrRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWLRQV !
LQVWLWXWLRQV RI PHQWDO GLVHDVHYV
F RI WKH VWDWH EXLOGLQJ FROQVWUXFWVWOWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
IDFLOLW\ ZLWK VHFXUH ZLWKGUDZDO PDQDJHPHQW DQCcC
WUHDWPHQW EHGV WKDW DUH QRW VXEMHFW WR IHGHUDO I.
WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWDO GLVHDVHYV
G Rl WKH VWDWH EXLOGLQJ FROVWUXFWVYWOWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
FULVLVY WULDJH DQG VWDELOL]DWLRQ IDFLOLW\ WKDW LV

S 66 % 6/



IHGHUDO IXQGLQJ UHVWULFWLRQV WKDW DSSO\ WR LQVWLYV
GLVHDVHV

H RI WKH VWDWH EXLOGLQJ FRQVWUXFAW\RDWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
FULVLV WULDJH DQG VWDELOL]DWLRQ IDFLOLWLHV LQ Wi

A N LQ
FRXOW\ FRQVLVWHQW ZLWK WKH VHWWOHPHQS %D JBH IR W
WKURXJK 7UXHEORRG HW DO Y '6+BR HWtDO DQG WKDW
DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWLRQ\
LQVWLWXWLRQV Rl PHQWDO GLVHDVH

| RI WKH VWDWH EXLOGLQJ FRQVWUXFWVWQWXHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ |
PHQWDO KHDOWK SHHU UHVSLWH FHQWHUV WKDW DUH QRW
IXQGLQJ UHVWULFWLRQV WKDW DSSO\ WR LQVWLWXWLRQV R
1R PRUH WKDQ RQH PHQWDO KHDOWK SHHU UHVSLWH FHQWH
LQ HDFK Rl WKH QLQH UHJLRQV

J RI WKH VWDWH EXLOGLQJ FRQVWUXFMW\RDWH F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
WR SURYLGH JUDQWYV WR FRPPXQLW\ KRVSLWDOV IUHHVWDQ(
WUHDWPHQW SURYLGHUV RU IUHHVWDQGLQJ SV\FKLDWULF KF
FDSDFLW\ IRU EHGV WR VHUYH LQGLYLGXDOV RQ GD\ RU
FRPPLWPHQWY DV DQ DOWHUQDWLYH WR WUHDWPHQW LQ WKF
DZDUGLQJ WKLV IXQGLQJ WKH GHSDUWPHQW PXVW FRRU
GHSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV WKH KHDO
DQG WKH GHSDUWPHQW Rl KHDOWK DQG PXVW RQO\ VHOHF
PHHW WKH IROORZLQJ FRQGLWLRQV

L 7KH IXQGLQJ PXVW EH XVHG WR LQFUHDVH FDSDFLW
VHUYLQJ LQGLYLGXDOV ZKR ZLOO EH WUDQVLWLRQHG IURP
WKH VWDWH KRVSLWDOV

LL 7KH IDFLOLW\ LV QRW VXEMHFW WR IHGHUDO IXQGLQ.
WKDW DSSO\ WR LQVWLWXWLRQV RI PHQWDO GLVHDVHV

LLL 7KH SURYLGHU KDV VXEPLWWHG D SURSRVDO IRU |
IDFLOLW\ WR WKH KHDOWK FDUH DXWKRULW\

LY 7KH SURYLGHU KDV GHPRQVWUDWHG WR WKH GHSDU
DQG WKH KHDOWK FDUH DXWKRULW\ WKDW LW LV DEOH WR P
OLFHQVLQJ DQG FHUWLILFDWLRQ UHTXLUHPHQWY IRU WKH II
EH XVHG WR SURYLGH VHUYLFHV DQG
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Y 7KH KHDOWK FDUH DXWKRULW\ KDV FRQILUPHG WKDW
FRQWUDFW ZLWK WKH IDFLOLW\ IRU RSHUDWLQJ FRVWV ZLWHK
LQ WKH RSHUDWLQJ EXGJHW IRU WKHVH SXUSRVHYV

K RI WKH VWDWH EXLOGLQJ FROVWUXFWVWQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\
FRPPXQLW\ EHKDYLRUDO KHDOWK JUDQWY WR DGGUHVV UHJLF

L RI WKH VWDWH EXLOGLQJ FROVWUXFWVWQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IF
LQWHQVLYH EHKDYLRUDO KHDOWK WUHDWPHQW IDFLOLWL
SODFHPHQW RI EHKDYLRUDO KHDOWK SDWLHQWY ZLWK ERPS
DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWLRQ\
LQVWLWXWLRQV RI PHQWDO GLVHDVHV DQG

M RI WKH VWDWH EXLOGLQJ FROVWUXFWVWOQWHF
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO
FRPPXQLW\ SURYLGHUV WR LQFUHDVH EHKDYLRUDO KHDO
FDSDFLW)\ IRU FKLOGUHQ DQG PLQRU \RXWK LQFOXGLQJ EXW
VHUYLFHV IRU VXEVWDQFH XVH GLVRUGHU WUHDWPHQW VI
WUDXPDWLF VWUHVV DQ[LHW\ RU GHSUHVVLRQ DQG LOQ\
FKLOGUHQ H[KLELWLQJ DJJUHVVLYH RU GHSUHVVLYH EHKDYL
WKDW DUH QRW VXEMHFW WR IHGHUDO IXQGLQJ UHVWULFWL
PXVW EH JLYHQ WR SURJUDPV WKDW LQFRUSRUDWH RXWUHDF
\RXWK GHDOLQJ ZLWK PHQWDO KHDOWK RU VRFLDO LVRODWLR

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ
VWDWH DSSURSULDWLRQ DQG RI WKH FDSLWDO

DVVLVWDOFH DF¥ROOWMHWSSURSULDWLRQ LQ WKLV M¥MHFWLRD

SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV D
WKH FULWHULD LQ VXEVHRWWKQV VHFWLRQ

$VWULD 7RSSHQLVK +RRSISWMRQQVK

&RPSDVV +HDOWK %URBDGHWYW

(YHUJUHHQ 5HFRYHU\ 5SHVLGHQWL O®HWHDW P HQW

(YHUJUHHQ+HDOWK ORQWHMRHH

1( 6SRNDQH &RPPXQLW\ %HKDYLRUDO +HDOWK &HQWHU

6SRNDQH

S5HG S5RDG &0OHDQ DQG 6REHBEHKRXNOQJ

6HDWWOH &0OLQLF DW (YHUJUHH@HDWHWWRDWH HQ W

E RI WKH VWDWH EXLOGLQJ FROQVWUXFWVWOWHF
DSSURSULDWLRQ DQG RI WKH FDSLWDO FRPPXQLW

DFFRXOMWWDWBISSURSULDWLRQ LQ WKLV ¥YMFWRBKRSURYLGHG

VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV DQG LV \
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FULWHULD LQ VXEVHFWLRMQKLY VHFWLRQ H[FHSW WKDW WKH |
SURMHFWY DUH QRW UHTXLUHG WR HVWDEOLVK QHZ FDSDFLW
&DVFDGH +BOOWWOH
&RPSUHKHQVLYH +HDOWK &DUH *ROGHQGDOH )DFLOLW\
*ROGHQGDOH
-DPHVWRZQ 6 .0 D&HIIXR P
/IXPPL 1DWLRQ +HDOLQJ :HO O Q HAMVOOH QWKIP
ODSOHZRRG (QKDQFHG 6HUYLFHVHDFLQLKDP
6.+% 7KXQGHUELUG 7UHDWP HOWV\MQMW HU
)DPLO\ 6ROXWLFOIMFRXYHU
SHQRYDWLRQ <RXWK (YDOXDWLRQ 7UHDWPHQW )DFLOLW\
%UHPHUWRQ
BRXQG (QKDQFHG B6HUYLFHVS$)OERLOQ W\
7KUHH 5LYHUV %HKDYLRUDO +HDOWK 5HFRYHU\ & HQWHU
.HQQHZLFN

7TKH GHSDUWPHQW PXVW QRWLI\ DOO DSSOLFDQWV W]
UHTXLUHG WR KDYH D FRQVWUXFWLRQ UHYLHZ SHUIRUPHG E\
KHDOWK

/TR DFFRPPRGDWH WKH HPHUJHQW QHHG IRU EHKD
VHUYLFHYV WKH GHSDUWPHQW DQG WKH GHSDUWPHQW
FROODERUDWLRQ ZLWK WKH KHDOWK FDUH DXWKRULW\ DQG
VRFLDO DQG KHDOWK VHUYLFHV PXVW HVWDEOLVK D FRQFXU
SURFHVV WR DVVLVW JUDQW DSSOLFDQWV LQ PHHWLQJ
UHJXODWRU\ UHTXLUHPHQWYV QHFHVVDU\ WR RSHUDWH LQS
EHGV I[JUHHVWDQGLQJ HYDOXDWLRQ DQG WUHDWPHQW IDF
VHUYLFHYV IDFLOLWLHYV WULDJH IDFLOLWLHYV FULVLV
IDFLOLWLHYVY RU VHFXUH GHWRI[LILFDWLRQ VHFXUH ZLWKGUDZ
VWDELOL]DWLRQ IDFLOLWLHV

7TKH GHSDUWPHQW PXVW VWULYH WR DOORFDWH DOO
DSSURSULDWHG ZLWKLQ VXEVRFWIRY VHFWLRQ LQ WKH PI
SUHVFULEHG +RZHYHU LI XSRQ UHYLHZ RI DSSOLFDWLRQV
GHWHUPLQHV LQ FRQVXOWDWLRQ ZLWK WKH DGYLVRU\ JUR
VXEVHFWLRQRI WKLV VHFWLRQ WKDW WKHUH DUH QRW DGHT
SURMHFWY LQ D FDWHJRU\ RI SURMHFWYV XQGHURIVXBMHFW
VHFWLRQ WKH GHSDUWPHQW PD\ DOORFDWH IXQGV WR RWKH
FDSDFLW\ SURMHFW FDWHJRULHV ZLWKLQ RMXWKHFWLREWLRQ
SULRULWL]LQJ SURMHFWYV XQGHU VXEVHBWLIR@QEL RI WKLV
VHFWLRQ 8QGHUVHUYHG DUHDV RI WKH VWDWH PD\ DOVR EH |
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7TKH GHSDUWPHQW PXVW SURYLGH D SURJUHVYV UHSRU

7TKH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG

E $ OLVW DQG GHVFULSWLRQ RI WKH SURMHFWYV DSSUR"
LQFOXGLQJ VWDWH IXQGLQJ WRWDO SURMHFW FRVW VHUYL
EH SURYLGHG EHG FDSDFLW\ DQG DQWLFLSDWHG FRPSOHWLF

F $ VWDWXV UHSRUW RI SURMHFWYVY WKDW UHFHLYHG IX
IXQGLQJ URXQGYV LQFOXGLQJ GHWDLOV DERXW WKH SURMH
WKH GDWH WKH IDFLOLW\ EHIJDQ SURYLGLQJ VHUYLFHV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILHG DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
5DSLG 5HVSRQVH &RPPXQLW\ 3UHVHUYDWLRQ 3LORW 3URJL

S5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ

&DSLWDO &RPPXQLW\ $VVLVWPDQOWIBWHFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILHG DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%URDGEDQG 2IILFH
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
D 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURY

WKH VWDWHZLGH EURDGEDQG RIILFH IRU TXDOLI\LQ
LQIUDVWUXFWXUH SURMHFWYV

E 8QOHVV RWKHUZLVH VWDWHG HOLJLEOH DSSOLFDQ
DZDUGHG XQGHU VXEVHFIWQ®QWI WKLV VHFWLRQ DUH

L /RFDO JRYHUQPHQWV LQFOXGLQJ SRUWV DQG SX
GLVWULFWYV

LL )HGHUDOO\ UHFRJQL]HG WULEHYV

LLL 1RQSURILW RUJDQL]DWLRQV

LY 1RQSURILW FRRSHUDWLYH RUJDQL]DWLRQV DQG

Y OXOWLSDUW\ HQWLWLHV FRPSULVHG RI D FRPELQDW
HQWLW\ PHPEHUV RU SULYDWH HQWLW\ PHPEHUV $ PXOWLSD
EH VROHO\ FRPSULVHG RI SULYDWH HQWLWLHYV

F 7KH GHSDUWPHQW PXVW SULRULWL]H HOLJLEOH DSS
WKH OHDG DSSOLFDQW LV D SXEOLF HQWLW\

.G 3URMHFWYV UHFHLYLQJ JUDQWYV XQGHU WKLV VHFWLRQ F

L 'HPRQVWUDWH WKDW WKH SURMHFW VLWH LV XQGHU
FRQWURO |IRU D PLQLPXP RI \HDUV HLWKHU WKURXJK Rz
ORQJ WHUP OHDVH DQG

LL &RPPLW WR XVLQJ WKH LQIUDVWUXFWXUH IXQGHG E\
WKH SXUSRVHV RI SURYLGLQJ EURDGEDQG FRQQHFWLYLW\ IR
\HDUYV

—- _H 8QOHVV RWKHUZLVH VWDWHG SULRULW\ PXVW
SURMHFWYV

L /RFDWHG LQ XQVHUYHG DUHDV RI WKH VWDWH ZK
SXUSRVHV RI WKLV VHFWLRQ PHDQV DUHDV Rl :DVKLQJ!
KRXVHKROGYV DQG EXVLQHVVHV ODFN DFFHVV WR EURDGEDQC
DW D PLQLPXP RI PHIDELWYV SHU VHFRQG GRZQORDG DQG
PHIDELWYV SHU VHFRQG XSORDG

LL /RFDWHG LQ JHRJUDSKLF DUHDV RI JUHDWHVW SULF
GHSOR\PHQW RI EURDGEDQG LQIUDVWUXFWXUH WR DFKLI
EURDGEDQG JRDOV DV SURYLGHG LQ 5&1LGHQWLILHG ZLW
GHSDUWPHQW DQG ERDUG PDSSLQJ WRROV RU

LLL 7KDW FRQVWUXFW ODVW PLOH LQIUDVWUXFWXUH DV

—H- I 8QOHVV RWKHUZLVH VWDWHG DSSURSULDWLRC
XVHG IRU SURMHFWYV ZKHUH D EURDGEDQG SURYLGHU FXUUFE
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KDV EHIXQ FRQVWUXFWLRQ WR SURYLGH EURYGHIDOQGHWHUYI
S5&: WR HQG XVHUV LQ WKH SURSRVHG SBWMAHFNHDBV
RDOV

—+ _J 7KH DSSURSULDWLRQV PXVW EH XVHG IRU SURMI
D WHFKQRORJ\ QHXWUDO DSSURDFK LQ RUGHU WR H[SDQG DF
FRVW WR WKH PRVW XQVHUYHG RU XQGHUVHUYHG UHVLGHQW\

3 _K L 7KH VWDWHZLGH EURDGEDQG RIILFH PXVW DF
DJHQW IRU WKH JUDQWYV DXWKRUL]JHG LQ VX@GHF\WRLRQKLYV
VHEWLRQ

LL 1R PRUH WKDQSHUFHQW RI WKH IXQGYV DSSURSULDWH
SURJUDP PD\ EH H[SHQGHG E\ WKH VWDWHZLGH EURDGEI
DGPLQLVWUDWLRQ SXUSRVHYV

L 7KH VWDWHZLGH EURDGEDQG RIILFH PXVW LPSRVH JUL
FRQGLWLRQV WR KHOS HQVXUH WKDW DQ\ SURMHFW IXQGHG
ZLOO UHVXOW LQ DQ HQGXULQJ SXEOLF EHQHILW ZKHUH It
OHDVW _ \HDUV

D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ

VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ WR WKH VW
RIILFH WR DZDUG DV JUDQWY WR HOLJLEOH DSSOLFDQWV D\
OHYHUDJH IHGHUDO EURDGEDQG LQIUDVWUXFWXUH SURJUDP |

E L )RU WKH SXUSRVHV RI WKLV VXEVHAMWRL\WEB EURDGED (
LQIUDVWUXFWXUH IXQGHUV DUH WKH VWDWH EURDGEDQG F
ZRUNV ERDUG DQG WKH FRPPXQLW\ HFRQRPLF UHYLWDOL]DWI

LL 7KH VWDWHZLGH EURDGEDQG RIILFH PXVW GHYHO
HYDOXDWLRQ SURFHVV WR DVVLVW LQ FRRUGLQDWLRQ DPR
LQIUDVWUXFWXUH IXQGHUV WR PD[LPL]H RSSRUWXQLWLHV W
IXQGLQJ DQG HQVXUH HIILFLHQW VWDWH LQYHVWPHQW 7KH ¢
SURFHVV PXVW KHOS GHWHUPLQH ZKHWKHU D SURMHFW LV I
IRU D NQRZQ IHGHUDO IXQGLQJ RSSRUWXQLW\ DQG LI D S
SDFNDJHG DV SDUW RI D UHJLRQDO RU RWKHU FRRUGLQDW
SURSRVDO 7KH VWDWH EURDGEDQG LQIUDVWUXFWXUH IXQG
WR HQWHU LQWR D PHPRUDQGXP RI XQGHUVWDQGLQJ
FRRUGLQDWLRQ ZLOO WDNH SODFH VR WKDW WKH SURFHV\V
FRRUGLQDWHG IXQGLQJ VWUDWHJI\ DFURVV WKHVH HQWLWLHYV

D RI WKH FRURQDYLUXV VV

ILVFDO UHFRYHU\2 IKQ@®UDO DSSURSULDBMO®RO—
RI WKH FRURQDYLUXV FDSLWDO SURMIHIFMAW DIDF F
DSSURSULDWDRG RI WKH VWDWH EXLOGLQJ FRQVW
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DFFRXOQWDWH DSSURSUIIDJHLRSWRYLGHG VROHO\ IRU JUDQ
HOLJLEOH DSSOLFDQWYV IRU TXDOLI\LQJ EURDGEDQG LQIUDVW

E L 3URMHFWVY WKDW UHFHLYH JUDQW IXQGLQJ XQGHU \

PXVW EH HOLJLEOH IRU IXQGV XQGHU VHFWLRQ RI W
UHVFXH SODQ DFW

LL 7R HQVXUH FRPSOLDQFH ZLWK FRQGLWLRQV RI
FRURQDYLUXV VWDWH ILVFDO UHFRYBUFRIXRGDYLUXV FDS
SURMHFWV DFFREQWH[SHQGLWXUHV RI DPRXQWYV DSSURSULD
VXEVHFWLR@®XVW EHLQFXUUHBEOLJDVEMGHFHPEHU

F L RI WKH DSSURSULDWLRQ LQ WKLV VXEVHF
SURYLGHG IRU EURDGEDQG HTXLW\ DQG DIIRUGDELOLW)\ JUDQ'

LL *UDQWV PXVW EH SURYLGHG WR HOLJLEOH DSSOLFD
DUHDV

$ :LWK H[LVWLQJ EURDGEDQG VHUYLFH ZLWK VSHHGV D\

PHIJDELWV SHU VHFRQG GRZQORDG DQG DW D PLQLPXP
VHFRQG XSORDG DQG

% :KHUH WKH VWDWH EURDGEDQG RIILFH LQ FRQVXOWI
GHSDUWPHQW RI HTXLW\ GHWHUPLQH WKDW DFFHVV WR H
VHUYLFH LV QRW DIIRUGDEOH RU HTXLWDEOH

LLL (OLJLEOH DSSOLFDQWV IRU JUDQWV DZDUGHG
VXEVHFWLR® DUH

$ /RFDO JRYHUQPHQWY LQFOXGLQJ SRUWV DQG SX
GLVWULFWYV

% YHGHUDOO\ UHFRJQL]HG WULEHV

& 3XEOLF VFKRRO GLVWULFWYV

' 1RQSURILW RUJDQL]DWLRQV DQG

( OXOWLSDUW\ HQWLWLHV FRPSULVHG RI SXEOLF HQW]|
IXQG EURDGEDQG GHSOR\PHQW

G RI WKH +FRUROBYLUXV FDSEWDBO SURMRABFWYV
+HGHUDOVWDWH EXLOGLQJ FROVWUXFAMML\WDWHSERRSWLDWLRQ
WKLV VXEVHFWLRQ LV SURYLGHG VROHO\ IRU WKH 3UHFLVLR!
%URDGEDQG SLORW SURMHFW

H RI WKH FRURQDYLUXV FDSLWDO SURNMN HE®NUDPBFR
DSSURSULDWLRQ LQ WKLV VXEVHFWLRQ LV SURYLGHG VROF
SREHUWY UXUDO EURDGEDQG SURMHFW

%\ -DQXDU\ DQG -DQXDU\ WKH VWDWF

EURDGEDQG RIILFH PXVW GHYHORS DQG VXEPLW D UHSRU
JUDQWY HVWDEOLVKHG LQ VXEMVHFWLRRIVWKLY VHFWLRQ WR \
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RINTLFH RI ILQDQFLDO PDQDJHPHQW DQG DSSURSULDWH ILVFIL
WKH OHJLVODWXUH 7KH UHSRUW PXVW LQFOXGH

D 7KH WRWDO QXPEHU RI DSSOLFDWLRQV DQG DPRXC
UHTXHVWHG

E $ OLVW DQG GHVFULSWLRQ RI SURMHFWY DSSURYHG IR
LQ WKH SUHFHGLQJ ILVFDO \HDU

F 7KH WRWDO DPRXQW RI JUDQW IXQGLQJ WKDW ZDV GL
WKH SUHFHGLQJ ILVFDO \HDU

G 7KH WRWDO DPRXQW Rl IXQGV REOLIJDWHG DQG WLPL
IXQGYVY ZHUH REOLJDWHG LQ WKH SUHFHGLQJ ILVFDO \HDU DQ¢

H )RU SURMHFWYV IXQGHG LQ WKH SULRU ELHQQLXP
DFKLHYHG E\ WKH DSSURYHG SURMHFWYV

JRU HOLJLEOH DSSOLFDQWY SURYLGLQJ VHUYLFH RX\

MXULVGLFWLRQDO ERXQGDU\ QR PRUH WKDQ WKUHH SHUF
DPRXQW PD\ EH H[SHQGHG IRU DGPLQLVWUDWLRQ SXUSRVHV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\
SFFRXQWGHUDO

&RURQDYLUXV &DSLWDO 3URMHMHWEBW $BBR X QW

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(
%URDGEDQG 2IILFH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\ IRU JUDQW
E\ WKH GHSDUWPHQW IRU WKH EURDGEDQG HTXLW\ DFFHVV
VWDWH JUDQWYV SURJUDP LQ VHFWLRQ RI 3/ LQIUL
LQYHVWPHQW DQG MREV DFW QRW WR H[FHHG WKH DFWXD
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IXQGLQJ DZDUGHG ([SHQGLWXUH RI WKH DPRXQW LQ WKL\
FRQWLQJHQW RQ WKH UHFHLSW RI WKLV JUDQW IXQGLQJ I
GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -XQH W K H
DXWKRULW\ LQ WKLV VXEVHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

'HQWDO &DSDFLW\ *UDQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
)XQGLQJ SURYLGHG LQ WKLV VHFWLRQ PXVW EH X
FRQVWUXFWLRQ DQG HTXLSPHQW GLUHFWO\ DVVRFLDWI
IDFLOLWLHV 7KH IXQGLQJ SURYLGHG LQ WKLV VHFWLRQ LV IF
DUH PDLQWDLQHG IRU DW OHDVW D \HDU SHULRG DQG SUR
DGGUHVV XQPHW SDWLHQW QHHG DQG LQFUHDVH HIILFLHQF\ L
R} WKH 7KHDPRXQW SURYLGHG LQ WKLV VHF

SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW Rl SURMHFWYV

'HQWDO ([SDQVLRQ IRU ODSOH 6W UsHSHRW R@H. Q L F

+HDOWK3REREBXUQ

+HDOWK3REBQWRQ

,&+6 +ROO\ 3D&HNDWWOH

,&+6 ,QWHUQDWLRQDO 'BWWNWMFOMH

 QWHUQDWLRQDO &RPPXQLW)\ +HD® W®OGHNXH FHV

 QWHUQDWLRQDO &RPPXQLW\ +HDOKRK BEBUYHFHV

1(: +HDOWK &+& 'HQWDO ([SIHZBRRIQ

3HQLQVXOD &RPPXQLW\ +HDOWK 6HUYLFHV *LJ +DUERU

6HD ODU &RPPXQLW\ +HDOWK @MQWHU

<DNLPD 9DOOH\ )DUP :RUNHUMH®@QHQLFN

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
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727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
&RPPXQLW\ 5HOLHI

7KH DSSURSULDWQRWKLY VHEWEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
S RI WKH VWDWH WD[DEOH EXL
FRQVWUXFWLRQ D¥VWRXMHWDSSURSULDWLRQ LV SURYLGHG VRC
GHSDUWPHQW WR FRQWUDFW ZLWK WKH &RPPXQLWLHV Rl &RC
GHYHORSPHQW RI D OLVW RI FRPPXQLW\ OHG FDSLWDO SUR
XQGHUVHUYHG FRPPXQLWLHV (OLJLEOH H[SHQVHV LQFOXGH
WKH &RPPXQLWLHV RI &RQFHUQ &RPPLVVLRQ LQ FRQGXHF
GHYHORSLQJ DQ DSSOLFDWLRQ SURFHVV SURYLGLQJ WHFK
DVVLVWLQJ SURMHFW SURSRQHQWYV ZLWK SURMHFW UHDGLC
WKH GHSDUWPHQW ZLWK LGHQWLI\LQJ EDUULHUV IDFHG LQ |
JUDQW SURJUDPV 7KH GHSDUWPHQW PXVW SUHVHQW WKH OL
&RPPXQLWLHV Rl &RQFHUQ &RPPLVVLRQ WR WKH ILVFDO FR
OHJLVODWXUH IRU FRQVLGHUDWLRQ IRU IXQGLQJ LQ WKH
FDSLWDO EXGJHW ZLWK WKH OLVW Rl LGHQWLIH-HG SRRMHFW

JROORZLQJ WKH GHYHORSPHQW DQG VXEPLVVLRQ RI WKH OLV

FDSLWDO SURMHFWV WKH &RPPXQLWLHVY RI &RQFHUQ

FRQVXOWDWLRQ ZLWK WKH GHSDUWPHQW PD\ XVH XS WR
DSSURSULDWLRQ LQ WKLV VHFWLRQ WR IXQG SUHGHYHORSPF}
WR WKH GHYHORSPHQW RI FRPPXQLW\ OHG FDSLWDO SURI
XQGHUVHUYHG FRPPX®HWLEBWHQW RI WKH OHJLVODWXUH LV
SURYLGH IXQGLQJ LQ WKH ILVFDO ELHQQLXP LQ RUGF
WKH GHSDUWPHQW V FRPSUHKHQVLYH HTXLW\ UHYLHZ U
RSHUDWLQJ EXGJHW DQG DOORZ WKH RSSRUWXQLW\ IRU W
LPSOHPHQW WKH VWHSV QHFHVVDU\ WR LPSURYH HTXLWDEOH
WKHLU FDSLWDO JUDQW SURJUDPV 7KH GHSDUWPHQW PXVW
UHSRUW WR WKH OHJLVODWXUH E\ 'HFHPEHU RQ W
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LGHQWLILHG DQG OHVVRQV OHDUQHG WKURXJK SURMHFWYV

WKLV VHFWLRQ DQG LQ VHFWLRQ Rl WKLV DFW DQG WKH
WKH HTXLW\ UHYLHZ UHTXLUHG LQ WKH RSHUDWLQJ EXGJHW
D —+KH RI WKH VWDWH EXLOGLQJ FRQVWU

DFFRXOMWWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WK

RI 4RPPXQLWLHYV RI &RQFHUQ &RPPLVVLRQ SURMHFWYV

&RPPXQLW\ WR &RPPXQLW\ (MLGRV &RRSHUDWLYH )DUP
(YHUVRQ

JRXQGDWLRQ IRU +RPHOHVYVY 3RYHUW\ ODQDJHPHQW &RPP
SHMXYHQDWLRQ SAHPHWWROQ

1RUWKZHVW 1DWLYH &DQRBHDMWW WHH U

)$0( (TXLW\ $OOLDQFH :DVKLQJWRQ YOO V8 & DJHD

IXPPL 6WHSSLQJ 6WRQHV /KDT WHPLVK JRXQGDWLRQ (DJOI
+DYHQ &RWWDJH 91%0H0AIHQJKD P

E RI WKH VWDWH EXLOGLQJ FRQVWUXPWWRDWIHF F

DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ O

"DO"DO PHDQV +RPH LQ /XVKFRRWWMHIH

$VEHUU\ +LVWRULF +RPH 6LWH $FDXRWIDNLRQ

%H HU 6KHYD 3DUN ,PSURYHPHQWY DQG 6KRUHOLQH 5HVWF
6HDWWOH

&KDP &RPPXQLW)\ &&&QWNHBUBDWWOH

(OHYDWH <RXQJVWRZQ &DSLWMHDWWOMHFW
JHDVW &ROOHFWLYH &DSLWDBORNDXHYVW
JHHGLQJ &KDQJH &D RBSDWWYOH
.KPHU &RPPXQLW\ &HQWHU &XGWERWNDHXE
ODUWLQ /XWKHU .LQJ -U 3DUN &RPPXQLW\ 3RRO
<DNLPD
l1RUWK 6HDWWOH 6RFLDO 6HBMDMHWOHKE
1HLIJIKERUKRRG +RXVH (DUO\ /HDUQLQJ )DFLOLWLHYV
6HDWWOH
6KLORK %DSWLVW +RXVLQJ 'HYHORSPHEFRPBURMHFW
6N\ZD\ 5 HVRXUFH &HQWHU 5HQRYDVEHR® B/ ORMHFW
:DGDMLU 5HVLGHQFHV7X®NRZXDOD
—E- _F )RU WKH $VEHUU\ +LVWRULF +RPH 6LWH $FTXL\
GHSDUWPHQW PXVW ZRUN ZLWK WKH GHSDUWPHQW RI DUFKD
SUHVHUYDWLRQ DQG WKH JUDQWHH WR GHYHORS D KLVW
HDVHPHQW 7KH HDVHPHQW PXVW EH KHOG WKURXJK WK
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG PXVW EH S
LQ SHUSHWXLW\
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$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

6WDWH 7D[DEOH %XLOGLQJ &RQVWUXFWLRQ $FFRXQW
6WDWH

6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

&KLOG &DUH OLQRU 5HQRYDWLRQ *UDQWV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LV SU
VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH JUDQWV WR FK
IRU PLQRU UHQRYDWLRQV DQG VPDOO FDSLWDO SXUFKDVHV
JUDQWY DUH LQWHQGHG WR VXSSRUW FKLOGFDUH SURYLGHL
PDLQWDLQ RSHUDWLRQV RU H[SDQG RSHUDWLRQV GXULQ.
&29," SXEOLF KHDOWK HPHUJHQF\

7KH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKF
FKLOGUHQ \RXWK DQG IDPLOLHV WR FRQGXFW RXWUHDFK W
KRPHV WR HQVXUH WKH\ DUH PDGH DZDUH Rl WKH JUDQW RSSH

7KH GHSDUWPHQW VKDOO JLYH SULRULW\ WR SURM}!
PLQRU UHQRYDWLRQV ZLWKRXW DGGLQJ FDSDFLW\ DQG
LQHOLJLEOH IRU WKH HDUO\ OHDUQLQJ IDFLOLWLHV SURJUDP

$00 JUDQWVYV SURYLGHG LQ WKLV VHFWLRQ PXVW E
BHSWHPEHU ——

21 WKH DPRXQWV SURYLGHG LQ WKLV VHFWLRQ QR P
SHUFHQW PD\ EH UHWDLQHG E\ WKH GHSDUWPHQW IRU
SXUSRVHV

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(

‘RUN (GXFDWLRQ +HDOWK ORQLWRULQJ 3URMHFWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQYV

7KH GHSDUWPHQW PD\ QRW H[SHQG WKH DSSURSUL
VHFWLRQ XQOHVV DQG XQWLO WKH QRQVWDWH VKDUH RI S
EHHQ HLWKHU H[SHQGHG RU ILUPO\ FRPPLWWHG RU ERWK
VXIILFLHQW WR FRPSOHWH WKH SURMHFW RU D GLVWLQFW SK
WKDW LV XVHDEOH WR WKH SXEOLF IRU WKH SXUSRVH L
OHJLVODWXUH 7KLV UHTXLUHPHQW GRHV QRW DSSO\ WR ¢
VKDUH RI WKH DSSURSULDWLRQ LV IRU GHVLJQ FRVWV RQO\

3ULRU WR UHFHLYLQJ IXQGVY SURMHFW UHFLSLHQWV P
WKDW WKH SURMHFW VLWH LV XQGHU FRQWURO IRU D PLQL
HLWKHU WKURXJK RZQHUVKLS RU D ORQJ WHUP OHDVH 7KLV
QRW DSSO\ WR DSSURSULDWLRQV IRU SUHFRQVWUXFWLR
DSSURSULDWLRQV LQ ZKLFK WKH VROH SXUSRVH LV WR SXUF}
WKDW GRHV QRW LQFOXGH D FRQVWUXFWLRQ RU UHQRYDWLRC

3URMHFWYV IXQGHG LQ WKLV VHFWLRQ PD\ EH UHTXL!
ZLWK :DVKLQJWRQ V KLJK SHUIRUPDQFH EXLOGLQJ VWDQGDU
FKDSWHU ' 5&:

3URMHFW IXQGY DUH DYDLODEOH RQ D UHLPEXUVHPH
DQG PD\ QRW EH DGYDQFHG XQGHU DQ\ FLUFXPVWDQFHV

,Q FRQWUDFWV IRU JUDQWY DXWKRUL]JHG XQGHU WKL
GHSDUWPHQW PXVW LQFOXGH SURYLVLRQV WKDW UHTXL
LPSURYHPHQWY EH KHOG E\ WKH JUDQWHH IRU D VSHFLILHG
DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WKDW |
IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JUDQWHH
RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWUDFW
UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLSDO DPR
SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQWHUI

S 66 % 6/



:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW
SURMHFWYV IXQGHG LQ WKLV VHFWLRQ LQFOXGLQJ W
RZQHG DQG RSHUDWHG E\ QRQSURILW RUJDQL]DWLRQV DUH .
WR SD\ VWDWH SUHYDLOLQJ ZDJHV
7KH GHSDUWPHQW PXVW FRPSO\ ZLWK WKH UHTXLUHPH
HIHFXWLYH RUGHU DQG PXVW FRQVXOW ZLWK WKH (
DUFKDHRORJ\ DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWF
SRWHQWLDO HIIHFWV RI WKHVH SURMHFWYVY RQ FXOWXUD
KLVWRULF SURSHUWLHV &RQVXOWDWLRQ ZLWK WKH GHSDUW
DQG KLVWRULF SUHVHUYDWLRQ DQG DIIHFWHG WULEHV P)
EHIRUH SURMHFW IXQGY DUH PDGH DYDLODEOH
Rl WKH FRURODBDYLUIXN—FDSIEWDO—SURMHEFWYV
+HHGHUDOQVWDWH EXLOGLQJ FROVWUXFWWDOWHERRQWLDWLRQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV
&DPS :DVNRZLW] 5SHVWURRPYV 1RUWK %HQG
ObU\ V ODFH %XULHQ 6KHOWHU &29," 8SGDWHYV
6HDWWOH
1RUGLF +HULWDJH OXVHXP +9%& BSHOQRMYDOWH RQ
6KHUZRRG &29," OLWLIJDWLRQ /DNH 6WHYHQV

$SSURSULDWLRQ
S RURQBDYLEUXNV&DBDSEWDBO 3URMHFWY $FFRXQW

YHCGC HIUIDO
VAL AL i~ =

6WDWH %XLOGLQJ &RQVWUXPWMWRIWSFFRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
(DUO\ /HDUQLQJ &29," 5HQRYDWLRQ *UDQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQYV
RI WKH FRUROBYLUXV FDSLWDO SURMHFWYV
+HGHUDO FRURQDYLUXV  VWDWH ILVFDO UHRRMBHUDO X
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH :DVKLQJWR
ORDQ IXQG WR SURYLGH JUDQWY WR HDUO\ OHDUQLQJ
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HPHUJHQF\ UHQRYDWLRQ DQG UHPRGHOLQJ FKDQJHV LQ UHVS
KHDOWK HPHUJHQF\ ZLWK UHVSHFW WR WKH FRURQDYLUXV GL
7KH JubDQWV PD\ QRW EH XVHG IRU RSHUDWLQJ H[SH
PXVW EH XVHG IRU FDSLWDO QHHGV WR
D 6XSSRUW LQFUHDVHG VRFLDO GLVWDQFLQJ UHTXLUHPH:
E 6XSSRUW LQFUHDVHG KHDOWK DQG VDIHW\ PHDVXUHV
F 3URYLGH LQFUHDVHG RXWGRRU VSDFH RU
G ,QFUHDVH RU SUHVHUYH HDUO\ OHDUQLQJ VORWYV ZLW
RU FRPPXQLW\
*UDQW UHFLSLHQWY PXVW PHHW WKH UHTXLUHPHQWYV L
8S WR IRXU SHUFHQW RI WKH IXQGLQJ LQ WKLV DSSUI
EH XVHG E\ WKH FRQWUDFWRU WR SURYLGH WHFKQLFDO DV
OHDUQLQJ SURYLGHUV LQWHUHVWHG LQ DSSO\LQJ IRU WKl
IDFLOLW\ JUDQW RU ORDQ SURJUDP

$SSURSULDWLRQ
S RURQBDYLEUXN&DSEWDBO 3URMHFWY $FFRXQW

YHC HIUUDO
VAL AL = =

&RURQDYLUXYV 6WDWH J)LVEFDO S5HHARGHWDIN QX QG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

+RPHOHVV <RXWK )DFLOLWLHYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV

$FFHVV WR 2XU &RPPXMNZWO D

&RPPXQLWLHV RI &RORU & RDOHULHW\R Q

&RPPXQLW\ <RXWK 6 HIONPSH D

JULHQGV RI <RBEWEBPRQG

+RSH6RXUFOHQVEXUJ

I1RUWKZHVW <RXWK 6BXYICHHM W R Q

6NDJLW 9DOOH\ )DPLO\ <0&% OW 9HUQRQ

7TUDQVLWLRQDO <RXWK +RXVLQJ ®I®WMWDOHLFHV

<RXWK&DUH :RUNIRUFH '"HYHORSBHQOWW.EGRQWHU
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$SSURSULDWLRQ
&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

'HQWDO &DSDFLW\ *UDQWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
)XQGLQJ LQ WKLV VHFWLRQ LV SURYLGHG VROH(
FRQVWUXFWLRQ DQG HTXLSPHQW GLUHFWO\ DVVRFLDWHG ZLV
WKDW SURYLGH FDSDFLW\ WR DGGUHVV XQPHW SDWLHQW (
HIILFLHQF\ LQ GHQWDO DFFHVV 3URMHFWV IXQGHG LQ WKL
PDLQWDLQ GHQWDO VHUYLFHV IRU D SHULRG RI DW OHDVW
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ OLVW RI SURMHFWV
%DWWOH *URXQG +HDOWK&DUH 'HQWDO ([SDQVLRQ
%DWWOH *URXQG
&RPPXQLW\ +HDOWEBX&DOBXS
)DPLO\ +HDOWK &HR®WNU
1(: +HDOWK &+& 'HQWDO &DSLWD OL H[BPRUM R Q
3HQLQVXOD &RPPXQLW\ +H D O WKUGHHYUMWRY
<DNLPD 9DOOH\ )DUPZRUNH UN QQHZLLFN

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR i
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

'LJ 2QFH 3LORW 3URJUDP
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7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW LQ FRRUGLQDWLF
LPSURYHPHQW WHDP WR LPSOHPHQW D GLJ RQFH SLORW SU
RSSRUWXQLWLHVY WR GLJ RQFH DQG EXU\ ILEHU RSWLF FDEO
UHSDLU ZDWHU RU VHZHU SLSHV DQG UHSDLU URDGV EULGJI
bw WKH VDPH WLPH 7KH JRDOV RI WKH SLORW SURJUDP LQI
ORFDO GLVUXSWLRQ PD[LPL]LQJ HIILFLHQFLHV DQG GHPF
DELOLW\ WR DFKLHYH FRVW VDYLQJV WR VWDWH DQG ORFDC
SLORW SURJUDP PXVW EH LPSOHPHQWHG LQ /HZLV FRXQW\
ZLWK WKH GHSDUWPHQW RI WUDQVSRUWDWLRQ DQG WKH HEF
/IHZLV FRXQW\

7KH GHSDUWPHQW RI WUDQVSRUWDWLRQ DQG ORFDO
FROODERUDWH ZLWK WKH GHSDUWPHQW WR LGHQWLI\ DQG F
LQ /HZLV FRXQW\ WKDW UHTXLUH H[FDYDWLRQ ZRUN RQ SXEO
DV SURMHFWY LPSURYLQJ ILVK SDVVDJH EDUULHUV URDGV E
ZDVWHZDWHU RU VWRUPZDWHU LQIUDVWUXFWXUH

7TKH GHSDUWPHQW PXVW UHSRUW WR WKH RIILFH
PDQDJHPHQW DQG ILVFDO FRPPLWWHHYVY RI WKH OHJLVODWX

UHJDUGLQJ WKH LPSOHPHQWDWLRQ DQG SRWHQWLDO FR
GLJ RQFH SLORW SURJUDP DQG DQ\ UHFRPPHQGDWLRQ
LPSOHPHQWDWLRQ RI D VWDWHZLGH GLJ RQFH SROLF\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &200(5&(

(QHUJ\ (IILFLHQF\ 5HYROYLQJ /RDQ )XQG &DSLWDOL]DW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH HQHUJ\
UHYROYLQJ ORDQ FDSLWDOWIFWRXX®BURSULDWLRQ LQ WKLV V
SURYLGHG VROHO\ DV H[SHQGLWXUH DXWKRULW\ IRU JUDQW
E\ WKH GHSDUWPHQW IRU WKH HQHUJ\ HIILELHQF\ UHYRO)
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FDSLWDOL]DWLRQ SURJUDP LQ VHFWLRQ R 3/
LQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DFW QRW WR
DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH RI WKH
VXEVHFWLRQ LV FRQWLQIJHQW RQ WKH UHFHLSW RI WKLV JUD
GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -}
HISHQGLWXUH DXWKRULW\ LQ WKLV VHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
(QHUJ\ (IILFLHQF\ 5HYROYLQJ /RDQ &DSLWDO
$FFR XQ6MW DWH

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &200(5&(
/IRFDO DQG &RPPXQLW\ 3URMHFWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQVY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU [DENFHRIW WKDW QF
IXQGLQJ PD\ EH GLUHFWHG WR WKH 6XQQ\WLGH &RPPX

6XQQ\VLGBY WKLV SURMHEW LV WUDQVLWLRQLQJ WR 7RSS}t

/TRSSHQLWKUVXDOQW WR VHFWLROQ RI WKLV DFW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

&RZOLW] 5LYHU 'UHGJLQJ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQVY DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ

SURYLGHG VROHO\ IRU WKH RIILFH RI ILQDQFLDOFRO @D DHRH
S 66 % 6/



ZLWK &RZOLW] EFRXOMATXMRIH ODQG DQG ULJKWV RI zZD\ DO

&RZOLW] ULYHU IRU WKH 8QLWHG 6WDWHV DUP\ FRUSV R
GUHGJH 7KH ODQG LV QHFHVVDU\ IRU GUHGJHG PDWHULDO C
WKH oW 6W +HOHQ V IORRG SURWHFWLRQ SURMHFW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$HF FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

2YHUVLJKW RI 6WDWH )DFLOLWLHYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH RIILFH Rl ILQDQFLDO PDQDJHI
VWDIILBIQG VXSSRRWY RI WKH IDFLOLWLHY RYHUVLJKW WHDF

$SSURSULDWLRQ
7TKXUVWRQ &RXQW\ &DSLWDOG §WBMVDODHWLHYV

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17

2)0 &DSLWDO %XGJHW 6WDII

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH RIILFH RI ILQDQFLDO PDQDJHI
VWDIIL@IQG VXSSRRWNYV Rl WKH FDSLWDO EXGJHW WHDP

$SSURSULDWLRQ
7KXUVWRQ &RXQW\ &DSLWDQG §WMLVOH W LHV
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 2)),&( 2) ),1$1&,$/ 0$1$*(0(17
,QIODWLRQ DQG &RQWLQJHQF\ )XQG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
LQIODWLRQDU\ FRVW LQFUHDVHV RI PDWHULDOV IRU VWDW}
IXQGHG LQ DQ RPQLEXV FDSLWDO DSSURSULDWLRQV DFW W
DFWLYH LQ WKH FRQVWUXFWLRQ SKDVH 3URMHFWV LQ WKH
QRW HOLJLEOH DQG PXVW VXEPLW D EXGJHW GHFLVLRQ SDF
OHJLVODWLYH VHVVLRQ 7KH RIILFH RI ILQDQFLDO PDQC
DOORFDWH IXQGY EDVHG RQ SURMHFW QHFHVVLW\
7R EH HOLJLEOH IRU IXQGV IURP WKLV LQIODWLRQ DQ:
IXQG D UHTXHVW OHWWHU VLIJQHG E\ WKH DIIHFWHG DJHQF\ |
VXEPLWWHG WR WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW DQC
OHJLVODWLYH ILVFDO FRPPLWWHHY 7KH UHTXHVW PXVW LQFC
D $ VWDWHPHQW GHVFULELQJ WKH XQH[SHFWHG FRVWYV
E 7KH ZD\V WKH DJHQF\ KDV DOUHDG\ PLWLJDWHG SURMH
F 7KH LGHQWLILFDWLRQ RI RWKHU IXQGLQJ WKDW PD\ |
WKH SURMHFW
JRU UHTXHVWV GXULQJ D OHJLVODWLYH VHVVLRQ D¢
QRWLI\ WKH OHJLVODWLYH ILVFDO FRPPLWWHHV EHIRUH U
IXQGV IURP WKH RIILFH RI ILQDQFLDO PDQDJHPHQW
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW PXVW Q
OHJLVODWLYH HYDOXDWLRQ DQG DFFRXQWDELOLW\ SURJUDFP
ILVFDO FRPPLWWHHV RI WKH OHJLVODWXUH DV LQIODWLRQ
IXQGV DUH DSSURYHG LQFOXGLQJ WKH DSSURYHG IXQGLQ.
W\SH DQG D FRS\ Rl DOO WKH PDWHULDOV VXEPLWWH®RILQ V
WKLV VHFWLRQ
7KH RIILFH RI ILQDQFLDO PDQDJHPHQW PXVW UHSRL
EHJLQQLQJ 2FWREHU RQ WKH IXQGLQJ DSSURYHG E\
SURMHFW QXPEHU DQG W\SH RI IXQGV DXWKRUL]JHG W
FRPPLWWHHY Rl WKH OHJLVODWXUH

$SSURSULDWLRQ
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&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6

&DSLWRO /DNH /RQJ 7HUP ODQDJHPHQW 30DQQLQJ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQV D
DUH VXEMHFW WR WKH SURYLVLRQV RI VHFWLRQ FKDSWI
H[FHSW WKDW WKH ILQDO HQYLURQPHQWDO LPSDFW
LQFOXGHY LGHQWLILFDWLRQ RI D SUHIHUUHG DOWHUQDWLY}F

PDQDJHPHQW PXVW EH VXEPLWWHG WR WKH OHJLVODWLYH IL

2FWREHU

SHDSSURSULDWLRQ
*HQHUDO }PX3U&YDWH /REDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO 5HDSSURSULDWLRQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
7KXUVWRQ &RXQW\ &DSLWDQG 6 WVAVOHWLHYV
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
6WDWHZLGH OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@EBBQGLWXUHV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
JHILVODWLYH &DPSXV ORGHUQL]DWLRQ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQV DUH VXEMHFW WR WKH SURYL
RI WKLV DFW
7KH GHSDUWPHQW PXVW FRQVXOW ZLWK WKH VHQDW
RSHUDWLRQV FRPPLWWHH RU LWV DBMH&LMKH KRXVH R
UHSUHVHQWDWLYHV H[HFXWLYH UXOHV FRPPLWW HBIWR O H.DWWW G
HYHU\ RWKHU PRQWK
RI WKH 7KXUVWRQ FRXQW\ FDSLWDO IDFLOLWL
2 VWDWH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU WKH JC
FDPSXV PRGHUQL]DWLRQ VXESURMHFW ZKLFK LQFOXGHV EX
WR PRGXODU EXLOGLQJ OHDVHV RU SXUFKDVHV DQG DVVRF
GHYHORSPHQW ZRUN RQ FDPSXV WR LQFOXGH &ROXPELD V\
RXWUHDFK DQG KLVWRULF PLWLJDWLRQ IRU WKH SURMHFW
RI WKH DPRXQW SURYLGHG LQ WKLV VHF)
SURYLGHG VROHO\ IRU ,UY 1HZKRXVH EXLOGLQJ UHSODFHF
FRQVWUXFWXRRURMRBGWSSRUWXQLW\ VLWH VL]
D 7KH GHSDUWPHQW PXVW
L +DYH D GHVLJQ FRQWUDFWRU VHOHFWHG E\ 6HSWHPEHL
LL 6WDUW GHVLJQ YDOLGDWLRQ E\ 2FWREHU DQG
LLL 6WDUW GHVLJQ E\ '"HFHPEHU
E 7KH GHVLJQ DQG FRQVWUXFWLRQ PXVW UHVXOW LQ
L $ KLJK SHUIRUPDQFH EXLOGLQJ WKDW PHHWYV QHW ]JHL
VWDQGDUGY ZLWK DQ HQHUJ\ XVH LQWHQVLW)\ Rl QR JUHDWH|
LL 6XIILFLHQW SURJUDP VSDFH UHTXLUHG WR VXSSRUW
DQG VXSSRUW IXQFWLRQV
LLL $ EXLOGLQJ IDoDGH VLPLODU WR WKH $PHULFDQ
VW\OH ZLWK D EDVH VKDIW DQG FDSLWRO H[SUHVVLRQ IF
UHOLHI H[SUHVVHG LQ PRGHUQ FRQVWUXFWLRQ PHWKRGV \
PRUH GHWDLOLQJ DQG GHSWK WR WKH H[WHULRU VR WKDW
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HI[LVWLQJ OHJLVODWLYH EXLOGLQJVY RQ ZHVW FDSLWRO FDPS
&KHUEHUJ EXLOGLQJ

LY OHPEHU RIILFHV RI VLPLODU VL]H DV PHPEHU RIILFHV
$ &KHUEHUJ EXLOGLQJ

Y '"HPROLWLRQ RI WKH EXLOGLQJY ORFDWHG RQ RSSRUWX

YL &RQVXOWDWLRQ ZLWK WKH OHDGHUVKLS RI WKH VH

GHVLIQHHDW OHDVW HYHU\ PRQWK HIIHFWLYH -XO\ DQ(
YLL (QVXUH WKH VXESURMHFW PHHWY OHJLVODWLYH LQW
GHVLJQ E\ $SULO DQG VWDUW FRQVWUXFWLRQ E\ 6

RI WKH DPRXQW SURYLGHG LQ WKLV VHFWLRQ L
VROHO\ IRRKRBBULWFKDUG EXLDGEQVKH -RKQ / 2 %ULHQ UHQRY
GHVLIQYXESURMHFWH GHVLIQ FRQWUDFWRU PXVW EH VHC
-DOXDUNY 6HSWHPEHU DQG WKH GHVLIJQ PXVW UHVXO
D $ KLJK SHUIRUPDQFH EXLOGLQJ WKDW PHHWYVY QHW ]JHL
VWDQGDUGY ZLWK DQ HQHUJ\ XVH LQWHQVLW\ RI QR JUHDWH|
E 6 XIILFLHQW SURJUDP VSDFH UHTXLUHG WR VXSSRI
UHSUHVHQWDWLYHV RIILFHV DQG VXSSRUW IXQFWLRQV DQG
F $GGLWLRQDO RIILFHLQSWKH 3ULWFKDUG EQRHGEVYDU\
WR RIIVHW KRXVH RI UHSUHVHQWDWLYHVY PHPEHUV DQG VW
WKDWPRB\ ZLO®EH HOLPLQDWHG LQ WKH UHQRYDWLRQ RI WK
IRXUWK IORRUV RI WKH -RKQ / 2 %ULHQ EXLOGLQJ
$O0O0 DSSURSULDWLRQV PXVW EH FRGHG DQG WUDEN
GLVFUHWH VXESURMHFWY LQ WKH DJHQF\ ILQDQFLDO UHSRUW
7KH VWDWH FDSLWRO FRPPLWWHH LQ FRQVXOWDWL
FDPSXV GHVLJQ DGYLVRU\ FRPPLWWHH PD\ UHYLHZ DUFKL
SURSRVDOV IRU FRQWLQXLW\ ZLWK WKH PDVWHU SODQ IR
WKH VWDWH RI DVKLQJWRQ DQG ZHVW FDSLWRO FDI
ODQGVFDSH SUHVHUYDWLRQ DQG YHIJHWDWLRQ PDQDJHPHQ\
SODQQLQJ HIIRUWY WKH VWDWH FDSLWRO FRPPLWWHH PD\ FI
FXUUHQW GHVLJQ FULWHULD DQG VWDQGDUGYV
7KH ,UY 1HZKRXVH EXLOGLQJ UHSODFHPHQW DQG 3ULYV
GHVLIJQV VKRXOG LQFOXGH DQ DQDO\WLV RI FRPSUHKHQVLY!
FDPSXV DQG WKH VXUURXQGLQJ QHLJKERUKRRG DQ HYDO.
ZRUNIRUFH SURMHFWLRQV DQG DQ DQDO\WVWLV RI WUDIILF LI
QHHGYV YLVXDO EXIIHUV DQG FDPSXV DHVWKHWLFV 7KH
LQFOXGH D SXEOLF HQJDJHPHQW SURFHVV LQFOXGLQJ WKI
GHVLJQ DGYLVRU\ FRPPLWWHH DQG VWDWH FDSLWRO FRPPLW)
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH GHSDUWPHQW WR FRQGXFW D SUHVHUYDW
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SULWFKDUG EXLOGLQJ DV D FRQWLQXDWLRQ RI WKH SUHGHVL
Rl WKLV DFW 7KH VWXG\ PXVW LQFOXGH DQ DQDO\VLV
JHRWHFKQLFDO EXLOGLQJ FRGHV FRQVWUXFWDELOLW\ DQG
ZLWK UHQRYDWLRQ DQG H[SDQVLRQ RI WKH 3ULWFKDU
DFFRPPRGDWH WHQDQW VSDFH QHHGV 7KH GHSDUWPHQW VK
WKLUG SDUW\ KLVWRULF SUHVHUYDWLRQ VSHFLDOLVW WR H¢
LQ FRPSOLDQFH ZLWK WKH VHFUHWDU\ RI WKH LQWHULRU V \
RWKHU DSSOLFDEOH VWDQGDUGYV |IRU KLVWRULF UHKDELOL
PXVW LQFOXGH D SXEOLF HQJDJHPHQW SURFHVV LQFOXGLQJ
GHVLJQ DGYLVRU\ FRPPLWWHH DQG VWDWH FDSLWRO FRPPL\
VXEMHFW WR UHYLHZ DQG DSSURYDO E\ WKH VWDWH FDSL
ODUFK WR LQIRUP WKH GHVLJQ RI D UHQRYDWLRQ HJ[
UHSODFHPHQW RI WKH 3ULWFKDUG EXLOGLQJ
7KH GHSDUWPHQW PD\ VHOO E\ DXFWLRQ WKH $\HU\
KRXVHV NQRZQ DV WKH SUHVV KRXVHV VHSDUDWH DQG
XQGHUO\LQJ ODQG VXEMHFW WR WKH IROORZLQJ FRQGLWLRQ
D 7KH SXUFKDVHU DW LWV VROH FRVW DQG H[SHQVH P>
KRXVHV E\ " HFHPEHU
E 7KH VWDWH LV QRW UHVSRQVLEOH IRU DQ\ FRVWYV
DVVRFLDWHG ZLWK WKH VDOH UHPRYDO RU UHORFDWLRQ
IURP RSSRUWXQLW\ VLWH VL[ DQG
F $Q\ VDOH SURFHHGV PXVW EH GHSRVLWHG LQWR WKH
FDSLWDO IDFLOLWLHYV DFFRXQW
,PSOHPHQWDWLRQ RI VXEVHFWKRRXJIK Rl WKLV
VHFWLRQ LV QRW LQWHQGHG WR GHOD\ WKH GHVLJQ DQG FF
RI WKH VXESURMHFWY LQFOXGHG LQ WKH OHJLVODWLYH FDF
SURMHFW
1 WKH GHSDUWPHQW UHFHLYHV LQIRUPDWLRQ WKDW
IRU DQ\ RI WKH VXESURMHFWY LQ VXEVHFWREHQV RI WKLYV

VHEFWLRQ ZLOO H[FHHG WKH DPRXQW SURYLGHG LQ WKH UHVS

DQG WKH IXWXUH ELHQQLD SURMHFWHG FRVWYVY WKH GHSDU

WKDW LQIRUPDWLRQ WR WKH SURMHFW H[HFEXWLYH WHDEF

GHSDUWPHQW PXVW SURYLGH DW OHDVW WZR RSWLRQV WR

FRVWY WR VWD\ ZLWKLQ WKH DPRXQW SURYLGHG IRU WKDW

VWD\ RQ VFKHGXOH %HIRUH SURFHHGLQJ ZLWK D UHGXFHG

GHSDUWPHQW PXVW FRQVXOW ZLWK WKH SURMHFW H[HFXWIL

/KH SURMHFW H[HEXWLYH WHDP PXVW UHDFK PDMRULW\ FR(

PRYH IRUZDUG ZLWK D ORZHU FRVW RSWLRQ RU WR UHT!:

FDSLWDO EXGJHW IXQGLQJ
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5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
7KXUVWRQ &RXQW\ &DSLWDO )DFLGLWMIIHVHSFFRXQW

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (17(535,6( 6(59,&(6
7HPSOH RI -XVWLFH +9%$& /LJKWLQJ :DWHU 6\WWHPV

7KH DSSURSULDWLRQ WKLV VHFWIRIH LVVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
D 7R DVVLVW LQ IXQGLQJ WKLV SURMHFW WKH GHS
ZRUN ZLWK WKH RIILFH Rl ILQDQFLDO PDQDJHPHQW WR I
IXQGLQJ IRU WKH WRWDO SURMHFW FRVW
E ,I WKH DJHQF\ UHFHLYHV PRUH WKDQ LQ |
IXQGY DQ DPRXQW RI WKH VWDWH EXLOGLQJ FRQWWWXWFAV L
DSSURSULDWLRQ HTXDO WR WKH DGGLWLRQDO IHGHUDO IXQG
XQDOORWWHG VWDWXV
F )RU SXUSRVHV RI WKLV VXEVHFWLRQ DGGLWLRQDO |
PHDQV WKH GLIIHUHQFH EHWZHHQ WKH WRWDO DPRXQW |
UHFHLYHG XQGHRU WKLV VXEVHFWLRQ DQG
7KH GHSDUWPHQW PXVW
D 6XEPLW WKH ILQDO SUHGHVLJQ WR WKH RIILFH R
PDQDJHPHQW E\ -XQH
E 6XEPLW WKH ILQDO HQHUJ\ VHUYLFHV SURSRVDO WR W
DQG PHDQV FRPPLWWHH DQG WKH KRXVH FDSLWDO EXGJHW
WKH GHSDUWPHQW VWDUWLQJ WKH GHVLJQ SKDVH DQG
F 6WDUW GHVLJQ E\ $XJXVW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIQN$F FR X QW
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S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
l L™ 4

O

X EWRWDBO $SSURSULDWLErRG—— ——

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 0,/,7$5< '(3$570(17

7KXUVWRQ &RXQW\ 5HDGLQHVV &HQWHU

SHDSSURSULDWLRQ
oLoLwWDU\ '"HSDUWPHQW &D S L2WDWD $HFR X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Y, XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< '(3$570(17

6QRKRPLVK 5HDGLQHVV &HQWHU

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

6WDWH %XLOGLQJ &RQVWUXPWMRIDNGF FR X Q W

6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F v XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< '(3$570(17

$QDFRUWHYV 5HDGLQHVY &HQWHU ODMRU 5HQRYDWLRQ
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SHDSSURSULDWLRQ
OLOLWDU\ '"HSDUWPHQW &DSL2WeDVD BHFR X QW

$SSURSULDWLRQ
*HQHUDO }FX®IGHUDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 0,/,7$5< '(3$570(17
OLQRU :RUNV 3URJUDP %LHQQLXP

SHDSSURSULDWLRQ
*HQHUDO }PX®IGHUDO
6WDWH %XLOGLQJ &RQVW UXPWMRIDN$FFRX QW

OLOLWDU\ '"HSDUWPHQW &DSL2WeDMD BHFR X QW
6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@EBBQGLWXUHV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

(QG RI SDUW
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3$57
+80%1 6(59,&(6

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( &5,0,1$/ -867,&( 75%,1,1* &200,66,21

2PQLEXV OLQRU :RUNV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) /$%25 $1' ,1'8675,(6

/| , +4 (OHYDWRUYV

SHDSSURSULDWLRQ
$SFFLGHQW $FFBRWOQWH

OHGLFDO $LG $RPFRXQWH

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

‘HVWHUQ 6WDWH +RVSLWDO 1HZ .LWFKHQ DQG &RPPL

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

S 66 % 6/



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

JLUFUHVW B6FKRRO 1XUVLQJ )DFLOLWLHY 5HSODFHPHQW

7KH DSSURSULMWQRWKLY VHFWLEHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
W LV WKH LQWHQW Rl WKH OHJLVODWXUH WR
UHFRPPHQGDWLRQV RI WKH 'HFHPEHU UHSRUW IURP W
5XFNOHVKDXV FHQWHU WR UHGHVLJQ WKH LQWHUPHGLDWH F
JLUFUHVW 5HVLGHQWLDO +DELOLWDWLRQ &HQWHU WR IXQF\
FULVLVY VWDELOL]DWLRQ DQG LQWHUYHQWLRQ ,W LV DOVR V
OHJLVODWXUH WR FRQFHQWUDWH WKH IRRWSULQW RI WKH )l
+DELOLWDWLRQ &HQWHU RQ WKH QRUWKHUQ SRUWLRQ RI W
UHVXOW RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRG
VROHO\ IRU GHVLJQ RI D EHG QXUVLQJ IDFLOLW\
RI WKH DSSURSULDWLRQ LV SURYLGHG VR
UHORFDWH WKH DGXOW WUDLQLQJ SURJUDP WR D GLIIHUHQ
JLUFUHVW 5HKDELOLWDWLRQ &HQWHU FDPSXV 7KH GHSDUW|
WKH SURSRVDO WR UHGHVLJQ WKH IDFLOLW\ DV D VKRI
VWDELOL]DWLRQ DQG LQWHUYHQWLRQ ZKHQ GHYLVLQJ RSWL
RI WKH DGXOW WUDLQLQJ SURJUDP DQG VXEPLW D UHSRUW R
WKH OHJLVODWXUH QR ODWHU WKDQ 'HFHPEHU
7KH GHSDUWPHQW PXVW VHHN LQSXW IURP LQGL
LQWHOOHFWXDO DQG GHYHORSPHQWDO GLVDELOLWLHV LQF¢
DW )LUFUHVW DQG WKHLU IDPLOLHV RU JXDUGLDQV LQ GHVI
IDFLOLW\

SHDSSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
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SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

(DVWHUQ 6WDWH +RVSLWDO :HVWODNH 1HZ +9%$& '"'& &RQW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ
&RYURODYLEUXV &DSEWDO 3URMHEWY $FERXQW

A G | D O
JT o TTroo o
H

6WDWH %XLOGLQJ &RQVWUXPWMRIDNFHFFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

'2& '6+6 OF1HLO ,VODQG ,QIUDVWUXFWXUH 5HSDLUV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINSFFRXQW

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) 62&,%/ $1' +($/7+ 6(59,8&(6
JLUFUHVW 6FKRRO &DPSXV ODVWHU 30DQ 5H]RQH
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7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQV DUH VXEMHFW WR WKH SURYLV
FKDSWHU /IDZV RI
7KH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKH F
RQ WKH IXWXUH VLWLQJ Rl WKUHH EHG EHKDYLRUDO KHDO
WKH QRUWKHDVW FRUQHU RI WKH FDPSXV DQG D EHG QXU
WKH QRUWKZHVW SRUWLRQ RI WKH FDPSXV
7KH GHSDUWPHQW VKDOO FROODERUDWH ZLWK WKH
SRUWLRQV Rl WKH J)LUFUHVW FDPSXV WKDW DUH XQGHU XVHG
IRU GHSDUWPHQW RSHUDWLRQV LQFOXGLQJ WKH VRXWKZHV\
WHUP UHYHQXH JHQHUDWLQJ RSSRUWXQLWLHYV

SHDSSURSULDWLRQ
&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\

 QVWLWXWLRQV % BRMROVONY

$SSURSULDWLRQ
&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\
 QVWLWXWLRQV % BRMROXVONY
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWY 6WDWHZLGH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVW UXPWMRIDNSFE FR X Q W

&KDULWDEOH (GXFDWLRQDO 3HQDO DQG 5HIRUPDWRU\

,QVWLWXWLRQV % BMROVONY
6XEWRWDO $SSURSULDWLRQ

BULRU %LHQ@BBQGLWXUHV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

7UDQVLWLRQDO &DUH &HQWHU ODLQ %XLOGLQJ 3DWLHQ

$SSURSULDWLRQ
S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHCHIUUDO
VAL LI = =

&RURQDYLUXY 6WDWH )LVEFDO S5HHARGHWDI QX QG

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6
‘HVWHUQ 6WDWH +RVSLWDO %XLOGLQJ 5RRILQJ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR :
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6

JLUFUHVW 6FKRRO ,&) &RWWDJHV +9$& DQG :DWHU +HDWI

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,8&(6

'HVWHUQ 6WDWH +RVSLWDO %XLOGLQJ &06 &HUWLILFDW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 62&,$/ $1' +($/7+ 6(59,&(6
%+ 6WDWH 2ZQHG OL[HG 8VH &RPPXQLW\ &LYLO % |

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

'ULQNLQJ :DWHU 3UHFRQVWUXFWLRQ /RDQV

SHDSSURSULDWLRQ
S 66 % 6/



'ULQNLQJ :DWHU $VVLVWDQF6WTFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

3XEOLF +HDOWK /DE 6RXWK /DERUDWRU\ $GGLWLRQ

$SSURSULDWLRQ
&RYURODYLEUXV &DSEWDO 3URMHEWY $FERXQW

A G | D O
JT o TTroo o
H

6WDWH %XLOGLQJ &RQVWUXPWMRIDNFHFFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

'ULQNLQJ :DWHU &RQVWUXFWLRQ /RDQV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6WIFWRXQW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV
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)25 7+( '"(3$570(17 2) +($/7+
'ULQNLQJ :DWHU 6\WVWHP 5HSDLUV DQG &RQVROLGDWLRQ

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU $VVLVWDQFH 3URJUDP

SHDSSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWD QF JH SHURX® W

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU 6\WWHP 5HSDLUV DQG &RQV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) +($/7+

6PDOO 'LVDGYDQWDJHG &RPPXQLWLHV '

/KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FROQGLWLRQV DQG OLPLWDWLRQYV RI WKR [HHIHUDDOO

DSSURSULDWLRQ LQ WKLV VHFEWLRQ LV SURYLGHG VROHO!

DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDUWPFE

WR VPDOO DQG GLVDGYDOQWDJHG FRPPXQLWLHYVY LQ VHFWL

LOQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DEW QRW

DEFWXDO DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH

WKLV VXEVHFWLRQ LV FROQWLQJHQW RQ WKH UHFHLSW RI WK

I WKH GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW 1XQC

WKH H[SHOQGLWXUH DXWKRULW\ LQ WKLV VHEWLRQ VKDOO

$SSURSULDWLRQ
*HQHUDO }FX®IGHUDO

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+

( ZLQJ 5SHPRGHO WR D OROHFXODU /DERUDWRU\

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHCGC HIUIDO
VAL AL i~ =

6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

SULRU %LHQEBBQGLWXUHYV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+

SHSODFH $LU +DQGOL@IBQDOW 4 ZLQJV

$SSURSULDWLRQ
S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHCGCHIUUDO
VAL LI = =

&RURQDYLUXYV 6WDWH )LVEFDO S5HHARGHWDI QX QG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+

'ULQNLQJ :DWHU $VVLVWDQFH 3URJUDP

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
JRU SURMHFWV LQYROYLQJ UHSDLU UHSODFHPHQW RL
D FOHDQ ZDWHU LQIUDVWUXFWXUH IDFLOLW\ RU RWKHU SXEC
IRU ZKLFK DQ LQYHVWPHQW JUDGH HIILFLHQF\ DXGLW L
REWDLQDEOH WKH GHSDUWPHQW PXVW UHTXLUH DV D FRQW!
WKH SURMHFW VSRQVRU XQGHUWDNH DQ LQYHVWPHQW JUDCG
7KH SURMHFW VSRQVRU PD\ ILQDQFH WKH FRVWV RI WKH DXG
GULQNLQJ ZDWHU VWDWH UHYROYLQJ IXQG SURJUDP ORDQ
7KH GHSDUWPHQW PXVW HQFRXUDJH ORFDO JRYHL
IHGHUDOO\ IXQGHG GULQNLQJ ZDWHU LQIUDVWUXFWXUH SUR
WKH 8QLWHG 6WDWHYV GHSDUWPHQW RI DJULFXOWXUH UXUDO
RI WKH GULONLQJ ZDWHU DVVLVWDQFI BDFB A X (
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO!

DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDI

GULONLQJ ZDWHU VWDWH UHYROYLQJ IXQG SURJUDP LQ VHEFV

LOQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DEW QRW

DFWXDO DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLWXUH

WKLV VXEVHFWLRQ LV FROQWLQJHQW RQ WKH UHFHLSW RI WK

S 66 % 6/



1 WKH GHSDUWPHQW GRHV QRW UHFHLYH WKH JUDQW I1XQC

WKH H[SHQGLWXUH DXWKRULW\ LQ WKLV VXEVHFWLRQ VKL

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWD QF FH SHAURDX® W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F v XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) +($/7+
'ULQNLQJ :DWHU &RQVWUXFWLRQ /RDQV 6 WD

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
JRU SURMHFWY LQYROYLQJ UHSDLU UHSODFHPHQW RU
D FOHDQ ZDWHU LQIUDVWUXFWXUH IDFLOLW\ RU RWKHU SXEC
IRU ZKLFK DQ LQYHVWPHQW JUDGH HIILFLHQF\ DXGLW L
REWDLQDEOH WKH GHSDUWPHQW RI KHDOWK PXVW UHTXL
FRQGLWLRQ WKDW WKH SURMHFW VSRQVRU XQGHUWDNH D
HIILFLHQF\ DXGLW 7KH SURMHFW VSRQVRU PD\ ILQDQFH WK
DXGLW DV SDUW RI LWV GULQNLQJ ZDWHU VWDWH UHYROY
ORDQ
7KH GHSDUWPHQW PXVW HQFRXUDJH ORFDO JRYHL
IHGHUDOO\ IXQGHG GULQNLQJ ZDWHU LQIUDVWUXFWXUH SUR
WKH 8QLWHG 6WDWHY GHSDUWPHQW RI DJULFXOWXUH UXUDO

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6WTFWRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMXR UHDG DV IROORZV

S 66 % 6/



)25 7+( '"(3$570(17 2) +($/7+
*HQHUDWRU IRU 1HZ & HQWUDO %RLOHU 30DQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILMR UHDG DV IROORZV
)25 7+( '"(3$570(17 2) +($/7+

,PSURYH &ULWLFDO :DWHU ,QIUDVWUXFWXUH

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF6WTFWRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) +($/7+
':65) 3UHFRQVWUXFWLRQ /RDQV

$SSURSULDWLRQ
'ULQNLQJ :DWHU $VVLVWDQF 6WTFWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56
9+ +9$& SHWURILW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

SULRU %LHQEBBQGLWXUHYV

S 66 % 6/



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56
7UDQVLWLRQDO +RXVLQJ &DSLWDO ,PSURYHPHQWYV

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 9(7(5%$16 $))$,56

'9$ $53%$ )HGHUDO )XQGV 6WDWH ODWFK

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH GHSDUWPHQW LV JUDQWHG IHGHUDO H[SHQGLWX
DQWLFLSDWLRQ Rl WKH UHFHLSW RI IHGHUDO FRPSHWLWLYH
ZKLFK LW LV HOLJLEOH WR DSSO\ XQGHU VHFWLRQ RI
UHVFXH SODQ DFW RI 3/
)XQGLQJ DSSURSULDWHG LQ WKLV VHFWLRQ PXVW
SURMHFWV LQ WKH IROORZLQJ SULRULW\ RUGHU
D 7KH :9+ +9$& 5HWURILW SURMHFW DQG
E OLQRU ZRUNV SURMHFWV WKDW PHHW WKH UHTXLUHPH
VHFWLRQ RI WKH $PHULFDQ UHVFXH SODQ DFW RI 3/

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO
BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

S 66 % 6/



6 XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6

(FKR *OHQ +RXVLQJ 8QLW $FXWH OHQWDO +HDOWK 8QLW

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6

*UHHQ +LOO 6FKRRO 5HFUHDWLRQ %XLOGLQJ 5HSODFHPHC

SHDSSURSULDWLRQ
EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &+,/'5(1 <287+ $1')$0,/,(6
OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWV 6WDWHZLGH

S 66 % 6/



5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR :
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

:&& 3DLQW DQG 5HSDLU *DOORQ :DWHU B6WRU

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

(&:5 )RXQGDWLRQ DQG 6LGLQJ 5HSDLU

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGF FR X Q W

SULRU %LHQEBBQGLWXUHYV

S 66 % 6/



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

'&& ,QWHULP OHQWDO +HDOWK %XLOGLQJ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

0&& 758 6XSSRUW %XLOGLQJ +9$& 5SHSODFHPHQW

$SSURSULDWLRQ
&RURODYLUXV &DSEWDO 3URMHEWY $FERXQW

A G | DO
} A4 | =~ 4

&RURQDYLUXYV 6WDWH J)LVFEFDO S5HARGHHWD OXQG

LI I 4

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

0&& B6HZHU 6\WWHP +$%8 +LJKHVW DQG %HVW 8VH

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNGFFRXQW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

OLQRU :RUNV 3UHVHUYDWLRQ 3URMHFWYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

,QSDWLHQW 3V\FKLDWULF 8QLW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FRXQW

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&5&& 6DJH 8QLW ORYH WR $+&&

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 66 % 6/



1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

$+&& ORGXODU %XLOGLQJ IRU +HDOWK 6HUYLFH 6WDII

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR :
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&58&& ORGXODU %XLOGLQJ IRU +HDOWK 6HUYLFH 6WDI|

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HF FRXQW

SULRU %LHQBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

&%&& 8WLOLGRU OHFKDQLFDO DQG (OHFWULFDO 6\WWHP 51

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) &255(&7,216

63 8QLW 6L[ 5RRI 56HSODFHPHQW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH®G DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) &255(&7,216
:&&: $& IRU 068

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFFRXQW
SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
1(: 6(&7.,21 6HF 7KH IROORZLQJ DFWV RU SDUWYV RI D
HDFK UHSHDOHG
F \Y, XQFRGLILHBQG
F \Y, XQFRGLILHG

(QG RI SDUW

S 66 % 6/



3$57
1$785%/ 5(6285&(6

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

$6$5&2 &OHDQXS

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LV VXEMHFW WR WKH SURYLYV
FKDSWHU /IDZV RI
RI WKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ |
VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH WR WKH FLV

UHLPEXUVH WKH GHYHORSHU RI WKH IRUPHU $6%$5&2 VPHOWLEF

LOQFXUUHG E\ WKH VLWH GHYHORSHU LQ FOHDQXS DQG UHF

IRUPHU 5XVWRQ :D\ WXQQHO LQFOXGLQJ FOHDQXS DQG UF

WKDW RFEXUUHG SULRU WR -XQH %HIRUH WKH FLW\ R

LVVXH WKH UHLPEXUVHPHQW WKH FLW\ PXVW YHULI\ WKDW

VLWH GHYHORSHU KDYH SURSHUO\ GREXPHQWHG WKH FOHDC(

WKH VLWH GHYHORSHU KDV UHOHDVHG DOO DIIHFWHG SXE

OLDELOLW\ IRU DQ DPRXQW DW OHDVW HTXDO WR WKH DPRXQ

VXEVHEWLRQ

SHDSSURSULDWLRQ
&OHDQXS 6HWWOHPHQ®WWEBEWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&W DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
6WUHDPIORZ 5HVWRUDWLRQ 3URJUDP

SHDSSURSULDWLRQ
:DWHUVKHG 5HVWRUDWLRQ DQG (QKDQFHPHQW %RQG
$FFR XQ6MW DWH

SULRU %LHQUBBQGLWXUHYV

S 66 % 6/



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
'DWHU 3ROOXWLRQ &RQWURO 5HYROYLQJ 3URJUDP

/KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FROQGLWLRQYVY DQG OLPLWDWLRQV RI WKH ZDWHL
FROWURO UHYRIHGHMUDO DSSURSULDWLRQ LQ WKLV VHEWLRQ
VROHO\ DV H[SHQGLWXUH DXWKRULW\ IRU JUDQW I1XQGLQJ
GHSDUWPHQW IRU WKH FOHDQ ZDWHU VWDWH UHYROYLQJ
VHEWLRQ RI_3/ LOQIUDVWUXFWXUH LQYHVWPHQW
DFW QRW WR H[FHHG WKH DFWXDO DPRXQW RI JUDQW IX
([SHQGLWXUH RI WKH DPRXQW LQ WKLV VHFWLRQ LV FRQ
UHFHLSW RI WKLY JUDQW IXQGLQJ ,I WKH GHSDUWPHQW GRH'
JUDQW IXQGLQJ E\ -XQH WKH H[SHQGLWXUH DXWKRU
VHEFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HEROWHJ )XQG
‘DWHU 3ROOXWLRQ &RQWURO 5HYR®NURO ) %06

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727$/
6HF F Vv XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
6WDWH ODWFK :DWHU 3ROOXWLRQ &RQWURO 5HYR

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HEROWHDJ ) %06

SULRU %LHQABBIQGLWXUHYV
S 66 % 6/



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

3DFLILF :RRG 7UHDWLQJ 6LWH &OHDQXS +*+ &OHDQXS 6HW)

$SSURSULDWLRQ
&OHDQXS 6HWWOHPHQ®WWBEWRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
&OHDQ 8S 7R[LF 6LWHV + 3XJHW 6RXQG

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO &D S L2WeDND A R X QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

)DLOLQJ ODLQ (OHFWULFDO 6HUYLFH 3DQHO

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7,21 6HF $ QHZ VHFWLRQ LV DGGHG WR
XQFRGLILMXR UHDG DV IROORZV

S 66 % 6/



)25 7+( '(3$570(17 2) (&2/2*<
&RPPXQLW\ %DVHG 3XEOLF 3ULYDWH 6WRUPZDWHU

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR HVWDEOLVK
SXEOLF SULYDWH SDUWQHUVKLS VWRUPZDWHU SLORW SUI
:DVKLQJIWRQ VWDWH VWRUPZDWHU FRPPXQLW\ EDVHG
SDUWQHUVKLS IHDVLELOLW\ DVVHVVPHQW DV D JXLGH 7KH
ZRUN ZLWK SDUWQHU DIJHQFLHV WR GHYHORS ORFDO FDSD
SULYDWH LQYHVWPHQW

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO 6WRUPZBWHBWHFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) (&2/2*<
':DWHU 3ROOXWLRQ &RQWURO 5HYROYLQJ 3URJUDP

$SSURSULDWLRQ
':DWHU 3ROOXWLRQ &RQWURO 5HBROWHJ )XQG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) (&2/2*<

‘DWHU %DQNLQJ

7KH DSSURSUMWQRWKLY VHFWIHRQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV

D 7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH SURY|

WKH GHSDUWPHQW WR DGPLQLVWHU D SLORW JUDQW SURJUD
VWUDWHILHVY WR PHHW ORFDO ZDWHU QHHGYV

E LV SURYLGHG VROHO\ IRU TXDOLILHG DSS
ORFDWHG ZLWKLQ WKH OHWKRZ 5LYHU %DVLQ

S 66 % 6/



D *UDQW DzZDUGYV PD\ RQO\ EH XVHG IRU

L 'HYHORSPHQW RI ZDWHU EDQNV LQ UXUDO FRXQWLHV
5&:

LL $FTXLVLWLRQ RI ZDWHU ULJKWYVY DSSURSULDWH IRU X
EDQN LQFOXGLQJ DOO FRVWYV QHFHVVDU\ WR HYDOXDWH WK
HOLJLELOLW\ IRU LWV LQWHQGHG XVH DQG

LLL $FWLYLWLHV QHFHVVDU\ WR IDFLOLWDWH WKH FUHD\
EDQN

E )RU DSSOLFDQWY ORFDWHG RXWVLGH RI WKH OHWKR
JuUDQW DZDUGYV PD\ RQO\ EH XVHG IRU WKH GHYHORSPHQW R
UXUDO FRXQWLHVY WKDW KDYH WKH KHDGZDWHUV RI D PDMR
WKHLU ERUGHUY DQG RQO\ IRU ZDWHU EDQNLQJ VWUDWHJILHYV
Rl RULJLQ )RU SXUSRVHV RI WKLV VHFWLRQ PDMRU ZDWH!
VDPH PHDQLQJ DV VKRUHOLQH RI VWDWHZLGH VLJQLILI

|l Y $ DQG®

*UDQW DZDUGVYV PD\ QRW H[FHHG SHU DSSOLFDQ\

JRU WKH SXUSRVHV RI D JUDQW SXUVXDQW WR WKLV Vt
EDQN PXVW PHHW ZDWHU QHHGV ZKLFK LQFOXGH EXW DUH
DIJULFXOWXUDO XVH DQG LQVWUHDP IORZ IRU ILVK DQG ZLO(
EDQN PXVW SUHVHUYH ZDWHU ULJKWV IRU XVH LQ WKH FRXC
IRU SHUPDQHQW LQVWUHDP IORZV IRU ILVK DQG ZLOGOL
SULPDU\ DQG VHFRQGDU\ UHDFKHV RI WKH ZDWHU ULJKW

7R EH HOLJLEOH WR UHFHLYH D JUDQW XQGHU WKL\
DSSOLFDQW PXVW

D %H D SXEOLF HQWLW\ RU D SDUWLFLSDQW LQ D S>
SDUWQHUVKLS ZLWK D SXEOLF HQWLW\

E ([KLELW VXIILFLHQW H[SHUWLVH DQG FDSDFLW\ WR
PDLQWDLQ D ZDWHU EDQN FRQVLVWHQW ZLWK WKH SXI
DSSURSULDWLRQ

F 6HFXUH D YDOLG LQWHUHVW WR SXUFKDVH D ZDWHU UL

G 6KRZ WKDW WKH ZDWHU ULJKWV DSSHDU WR EH DGF
LQWHQGHG XVH DQG

H $JUHH WR KDYH RQH WKLUG RI DQ\ ZDWHU ULJKW SXUF
IXQGV DSSURSULDWHG XQGHU WKLV VHFWLRQ WR KDYH LW
FKDQJHG SHUPDQHQWO\ WR LQVWUHDP IORZ EHQHILWLQJ ILVK

I WKH DPRXQWY SURYLGHG LQ VXEVHFIWWRDYV VHEWLRC
DUH QRW REOLJDWHG E\ -XQH WKH ZDWHU EDQNLQJ S

HVWDEOLVKHG LQ WKLY VHEWLRQ LV QXOO DQG YRLG DQG

UHDSSURSULDWHG
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$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6WDWH 'URXJKW 3UHSDUHGQHVY DQG 5HVSRQVH
$ FF R X2Q6W D W H
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR i
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '"(3$570(17 2) (&2/2*<
6WRUPZDWHU 3URMHFWYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV

SUEDQ 6WRUPZDWHU 3DUWQHUVKLS , 6KLS &DQDO %ULGJH

6HDWWOH

3RUW RI 3BRUW $QJHOHYVY 6WRUPZDWHU 3URMHFW

SRUW $QJHOHYV

$SSURSULDWLRQ
ORGHO 7R[LFV &RQWURO 6WRUPZBWHBDWHFFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
BWHDPERDW 5RFN %XLOG 'XQHV &DPSJURXQG

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 66 % 6/



6HF F \Y, XQFRGLILHY DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
.RSDFKXFN 'D\ 8VH '"HYHORSPHQW

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV —

727%/

6HF F \Y XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
/IDNH 6DPPDPLVK 'RFN *UDQW ODWFK

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
%LUFK %D\ 5HSDLU )DLOLQJ %ULGJH

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

S 66 % 6/



727%/

6HF F \Y, XQFRGLILHY DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
JLHOG 6SULQJ 5HSODFH )DLOHG 6HZDJH 6\WW 1RQ $'$ &RF

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
3DUNODQG $FTXLVLWLRQ

$SSURSULDWLRQ
3DUNODQG $FTXLVLWLRQWDRRKXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILHG DPHQGHG WR UHDG

IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WDWHZLGH :DWHU 6\WVWHP 5HQRYDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

SULRU %LHQEBBQGLWXUHYV

S 66 % 6/



JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
6WDWHZLGH )LVK %DUULHU 5HPRYDO

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
3UHVHUYDWLRQ OLQRU :RUNV

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21
3DORXVH WR &DVFDGH 7UDLO &UDE &UHHN 7UHVWO

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRINEFFRXQW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

6DLQW (GZDUG ODLQWHQDQFH )DFLOLW\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

$QGHUVRQ /DNH 1HZ 'D\ 8VH )DFLOLWLHV DQG 7UDLO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHVLJQ RI QHZ GD\ XVH IDFLOL
GHYHORSPHQW DW $QGHUVRQ /DNH 6WDWH 3DUN

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FRX QW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

6WDWH 3DUNV &DSLWDO 3UHVHUYDWLRQ 3RRO

SHDSSURSULDWLRQ
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BWDWH %XLOGLQJ &RQVW UXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 3$5.6 $1' 5(&5($7,21 &200,66,21

6WDWH 3DUNV &DSLWDO 3UHVHUYDWLRQ 3RRO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGH
SRRO Rl HOLJLEOH SURMHFWV RZQHG E\ WKH VWDWH SDUN
FRPPLVVLRQ
7KH IROORZLQJ SURMHFWY DUH WKH RQO\ SURMHFW)
IXQGLQJ LQ WKLV VHFWLRQ
D /DUUDEHH :DWHU 6\WVWHP 5HSODFHPHQW
E &DSH 'LVDSSRLQWPHQW ‘HOFRPH &HQWHU DQ
,PSURYHPHQWYV
%ODNH ,VODQG ODULQH )DFLOLWLHYV ,PSURYHPHQWYV
&DSH 'LVDSSRLQWPHQW &DPSJURXQG $FFHVV 5RDG &X(
7ZHQW\ )LYH OLOH &UHHN B5HSODFH ORRUDJH ORDWYV
ODU\KLOO 3DUNZLGH 6HSWLF 6\VWHP 2YHUKDXO
3DORXVH WR &DVFDGH 7UDLO &UDE &UHHN 7UHVWOH 5
ORXQW B6SRNDQH ODLQWHQDQFH )DFLOLW\ 5HORFDW

A« T T O™

D\

6XQ /DNHVY 5HSODFH 3ULPDU\ /LIW 6WDWLRQ

/\RQV JHUU\ &DPSJURXQG 5HHVWDEOLVKPHQW
SHDUU\NJLQ /DNH :HVW &DPSJURXQG '"HYHORSPHQW
3DORXVH )DOOV 'D\ 8VH $UHD 5HQRYDWLRQ

%LUFK %D\ 5HSDLU )DLOLQJ %YULGJH

&EGHQWHQQLDO 7UDLO 3DYLQJ 5HSDLU DQG 2YHUOD\
'"HFHSWLRQ 3DVV %YRZPDQ %D\ 3ILHU 5 HSODFHPHQW
,NH .LQVZD ODLQ &DPSJURXQG /RRS 8WLOLW)\ 8SJUDGH\
6RXWK :KLGEH\ &DPSJURXQG WR 'D\ 8VH &RQYHUVLRAQ
:DOODFH )DOOV :DWHU 6\VWHP 5HSODFHPHQW

:LOODSD +LOOV 7UDLO %ULGJH DQG 7UDLO 5HORFDW

< CcC-HwmwouvOTTVOZZIr

S 66 % 6/



W 6WDWHZLGH J)DFLOLW\ , QIUDVWUXFWXUH %DFNO

X 6WDWHZLGH $'$ &RPSOLDQFH

Y 6WDWHZLGH &RGH 5HJXODWRU\ &RPSOLDQFH

Z 6WDWHZLGH ODULQH )DFLOLWLHY 5HKDELOLWDWLRQ

[ 3DORXVH WR &DVFDGHV 7UDLO + 5HSDLU 7TUHVWOHYV DQ
\ (OHFWULFDO :DWHU DQG O6HZHU ,QIUDVWUXFWXUH

] 6WDWHZLGH 3DUN 3DYLQJ 3URMHFWYV

DD 6WDWHZLGH 3DUN &RPIRUW 6WDWLRQ SHSODFHPHQWYV

EE :DOODFH )DOOV 3DUNLQJ ([SDQVLRQ

FF /DNH :HQDWFKHH 3HGHVWULDQ %ULGJH DQG

GG 7ZDQRK 6KRUHOLQH 5SHVWRUDWLRQ

7TKH FRPPLVVLRQ VKDOO UHSRUW WR WKH JRYHU

DSSURSULDWH FRPPLWWHHYV RI WKH OHJLVODWXUH WKH OLV
IXQGLQJ OHYHOV DOORWPHQWYVY DQG VFKHGXOHV IRU WKH
VHFEFWLRQ E\ -DQXDU\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXRPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F v XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5HFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQ
IRU WKH OLVW RI SURMHFWV LQ /($3 FDSLWDO GRFXPHQW
GHYHORSHG 0D\

SHDSSURSULDWLRQ
2XWGRRU 5HFUHDW L R2Q6 /AR QW

SULRU %LHQUBBQGLWXUHYV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI QG VS

5HDSSURSULDWLRQ
)DUP DQG )RUHVW $FRRX\Y MW/

+DELWDW &RQVHUYDW LREWEDRFR X QW

2XWGRRU 5HFUHDW L R2Q6 /PR Q W

5LSDULDQ 3URWHFW L RQ6 SRR QW

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW 6RXQG $FTXLVLWLRQ DQG 5HVWRUDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 66 % 6/



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW

FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1

SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFWYV LQ /($3 FDSL\
GHYHORSHG -XQH

5HDSSURSULDWLRQ
)DUP DQG )RUHVW $FRRX\Y M/

+DELWDW &RQVHUYDW LREWEDRFR X QW

2XWGRRU 5HFUHDW L R2Q6 /PR Q W

5LSDULDQ 3URWHFW L RQ6 SRR QW

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

%RDWLQJ )DFLOLWLHV 3URJUDP

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI VS VHV

SHDSSURSULDWLRQ
S5HFUHDWLRQ 5HVRXUFH\WWPBMRK QW

BULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV

S 66 % 6/



727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW 6RXQG (VWXDU\ DQG 6DOPRQ 5HVWRUDWLRQ 3URJUL

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

)DPLO\ )RUHVW )LVK 3DVVDJH 3URJUDP

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

6DOPRQ 5HFRYHU\ )XQGLQJ %RDUG 3URJUDPYV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
*HQHUDO }X®IGHUDO
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

S 66 % 6/



6 XEWRWDO 5HDSSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
'DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7TKH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1
SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFWYV LQ /($3 FDSL\
GHYHORSHG -XO\ DQG /($3 FDSLWDO GRFXPH

+ GHYHORSHG -DQXDU\

5HDSSURSULDWLRQ
)DUP DQG )RUHVW $FRRX\Y M/

+DELWDW &RQVHUYDW LREWEDRFR X QW

2XWGRRU 5HFUHDW L R2Q6 /PR Q W

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
1RQKLJKZD\ 211 5RDG 9HKLFOH $FWLYLWLHV

SHDSSURSULDWLRQ
129% SURJUDP $FFRWDWH

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

<RXWK $WKOHWLF )DFLOLWLHV

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

$TXDWLF /DQGV (QKDQFHPHQW $FFRXQW

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV 1
SURYLGHG VROHO\ IRU WKH OLVW RI SURMHFWYV LQ /($3 FDSL\
+ GHYHORSHG ODUFK

5HDSSURSULDWLRQ
$TXDWLF /DQGV (QKDQFHP HQWBMARXQW
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FRX QW

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

S 66 % 6/



6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

3XJHW 6RXQG $FTXLVLWLRQ DQG 5HVWRUDWLRQ

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

‘DVKLQJWRQ &RDVWDO 5HVWRUDWLRQ ,QLWLDWLYH

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
‘DVKLQJWRQ :LOGOLIH 5SHFUHDWLRQ *UDQWV

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFV
FRQGLWLRQV DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
)DUP DQG JRUHVW $ FsRRRDX\G M/

S 66 % 6/



+DELWDW &RQVHUYDW LREWPRER X Q W

2XWGRRU 5HFUHDW L R2Q6 /AR QW

6 XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
<RXWK $WKOHWLF )DFLOLWLHYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV 7TKH DPRXQWY UHDSSUF
VHFWLRQ PD\ EH DZDUGHG RQO\ WR SURMHFWY DSSURYHG E\
DV LGHQWLILHG LQ /($3 FDSLWDO GRFXPHQWYV 1R +6%:
JHEUXDU\ DQG 1R +% GHYHORSHG )HEUXDU\

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
6DOPRQ 5HFRYHU\ )XQGLQJ %RDUG 3URJUDPYV

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWBF F
DSSURSULDWLRQ LV SURYLGHG VROHO\ WR PDLQWDLQ WKH O
DV GHVFULEHEBKDSWHU 5&:
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RI WKH VWDWH EXLOGLQJ FRQVWUXPWLWROWBHBFF
DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU UHJLRQDO ILVKF
JURXSVY FUHDWHG LQ 5&:

RI WKH JHOQHUDO IXBPGHUDO DSSURSULDWLRQ L
VHEWLRQ LV SURYLGHG VROHO\ DV H[SHOGLWXUH DXWKRULW\
UHFHLYHG E\ WKH UHFUHDWLRQ DQG FRQVHUYDWLRQ RIILFH
FRDVWDO VDOPRQ UHFRYHU\ IXQG LQ 3/ LQIUD
LOQOYHVWPHQW DQG MREV DEW QRW WR H[FHHG WKH DFWXD
IXQGLQJ DZDUGHG ([SHOQGLWXUH RI WKH DPRXQW LQ WKLY
FROWLQIJHQW RQ WKH UHFHLSW RI WKLYV JUDOQW IXQGLQJ ,I
GRHY QRW UHFHLYH WKH JUDQW IXQGLQJ E\ -XQH WK H
DXWKRULW\ LQ WKLV VXEVHFWLRQ VKDOO ODSVH

$SSURSULDWLRQ
*HQHUDO }X®IGHUDO

6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6 XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
%ULDQ $EERWW )LVK %DUULHU 5HPRYDO %RDUG

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
SURMHFWY DSSURYHG E\ WKH OHJLVODWXUH DV LGHQWLILH
GRFXPHQW 1R&2 404 582 + % GHYHORSH$&SULO
— )HEUXDU\

7KH UHFUHDWLRQ DQG FRQVHUYDWLRQ IXQGLQJ ERDL
SRUWLRQ RI WKH IXQGV DSSURSULDWHG LQ WKLV VHF
DGPLQLVWUDWLRQ RI WKH JUDQWY 7KH SRUWLRQ RI WKH IX
DGPLQLVWUDWLRQ PD\ QRW H[FHHG WKUHH SHUFHQW RI WKH I
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7KH GHSDUWPHQW Rl ILVK DQG ZLOGOLIH PD\ UHWDLQ
WKH IXQGY DSSURSULDWHG LQ WKLV VHFWLRQ IRU WKH %!
EDUULHU UHPRYDO ERDUG IRU WHFKQLFDO DVVLVWDQFH LQ G
IRU FRQVLGHUDWLRQ 7KH SRUWLRQ RI WKH IXQGV UHWDLQ
DVVLVWDQFH PD\ QRW H[FHHHUFHQW RI WKH DSSURSULDWLRQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
&RDVWDO 5HVWRUDWLRQ *UDQWYV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU IDZV RI UuG vS \

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$HFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILHG DPHQGHG WR UHDG
IROORZYV

)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

8SSHU 4XLQDXOW 5LYHU 5HVWRUDWLRQ 3URMHFW
SHDSSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFE FR X Q W

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
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727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

JLVK %DUULHU 5HPRYDO 3URMHFWY LQ 6NDJLW &RXQW\

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LV S
D GLUHFW SD\PHQW WR 6NDJLW FRXQW\ IRU WKH GHVLJQ RI
ILVK EDUULHU UHPRYDO SURMHFWYVY ORFDWHG RQ WKH FRXQ\
FRXQW\ PXVW HQVXUH WKDW WKH SURMHFWYVY GHVLJQHG ZLWI
VHFWLRQ PHHW DSSOLFDEOH VWDWH DQG IHGHUDO JUDQW S|
IDFLOLWDWH WKH FRXQW\ V DSSOLFDWLRQ WR VXFK SURJUDF
RI UHFHLYLQJ FDSLWDO IXQGLQJ IRU WKH SURMHFWY FRQVWL

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

5SHFUHDWLRQ &RQVHUYDWLRQ 2IILFH 5HFUHDWLRQ *UDQW

7KH UHDSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHEFVW
FRQGLWLRQVY DQG OLPLWDWLRQV 7KH UHDSSURSULDWLRQV
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
2XWGRRU 5HFUHDWLR2Q6 /PR QW

BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FR X Q W

6 XEWRWDO 5HDSSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
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JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(
$TXDWLF /DQGV (QKDQFHPHQW $FFRXQW

7TKH DSSURSUMWQRWKLY VHFWIEHRMQ DUHVXEMHFW WR WK
IROORZLQJ FRQGLWLRQV DQG OLPLWDWLRQV
7TKHVWDWH EXLOGLQJ FROVWUXFWYWOWIHSERRGWLDWLR
LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IRU SURMHFWYV L
OHJLVODWXUH DV LGHQWLILHG LQ /($3 FDSLWDO GRFXPHC
+% GHYHORSHG $SULO
/KH DTXDWLF ODQGV HQKDQFHPWEHWWH BESQWSULDWLF
WKLY VHEWLRQ LV SURYLGHG VROHO\ IRU WKH IROORZLQJ SUF

'DVK 3RLOQW 3DUN DQ G BBHRRID

$SSURSULDWLRQ
$TXDWLF /DQGV (QKDQFHPH(WBMWHRXQW
6WDWH %XLOGLQJ &RQVWUXRPWMRIDN$HFFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 5(&5($7,21 $1' &216(59%$7,21 2)),&(

6SULQJZRRG 5DQFK LQ .LWWLWDV &RXQW\

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH DFTXLVLWLRQ RI WKH 6SULQ.
LWWLWDV FRXQW\ IRU WKH .LWWLWDV &RXQW\ 5LSDULDQ 3UR
6WRUDJH )DFLOLW\ 3URMHFW ZKLFK PXVW LQFOXGH WKH IRC
SURWHFWLRQ RI ULSDULDQ KDELWDW FRQVHUYDWLRQ RI DJ
SURYLVLRQ RI SXEOLF UHFUHDWLRQDO DFFHVV DQG VLWI
VWRUDJH IDFLOLW\ WR LPSURYH <DNLPD ULYHU LQVWUHDP IC
WKH UHDO SURSHUW\ SXUFKDVHG XQGHU WKLV VHFWLRQ LV
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VWDWH WKH UHFUHDWLRQ DQG FRQVHUYDWLRQ RIILFH V
DSSURSULDWH DJUHHPHQWYVY WR SURWHFW WKH SXEOLF LQYI
WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ 7KH DJHQF\ PD\
SHUFHQW RI WKH DSSURSULDWLRQ LI QHFHVVDU\ WR
DGPLQLVWUDWLYH FRVWYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXRPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 67$7( &216(59$7,21 &200,66,21
)DUPODQG 3URWHFWLRQ DQG /DQG $FFHVV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LV S
WKH VWDWH FRQVHUYDWLRQ FRPPLVVLRQ WR LPSOHPHQW |
IDUPODQG SURWHFWLRQ DQG ODQG DFFHVV SURJUDP ,Q DC
SURJUDP WKH VWDWH FRQVHUYDWLRQ FRPPLVVLRQ
RSSRUWXQLWLHY IRU DOO SURGXFHUV EXW VKDOO Sl
&RQVHUYDWLRQ Rl KLJK SULRULW\ DJULFXOWXUDO ODQG DW
GHYHORSPHQW HEDQGUDQWYV IRU WKH SXUFKDVH RI DJULF
HDVHPHQWY WR KLVWRULFDOO\ XQGHUVHUYHG SURGXFHUV
& )5 6HF LQFOXGLQJ \RXQJ DQG EHJLQQLQJ II
SHRSOH RI FRORU DQG YHWHUDQV

,Q FRQWUDFWYV IRU JUDQWY DXWKRULJHG XQGHU WKL
VWDWH FRQVHUYDWLRQ FRPPLVVLRQ PXVW LQFOXGH SURYL
WKDW HDVHPHQWVY EH KHOG E\ WKH JUDQWHH IRU D VSt
DSSURSULDWH WR SURWHFW WKH SXEOLF LQYHVWPHQW DQG
SXUSRVH RI WKH JUDQW ,I WKH VWDWH FRQVHUYDWLRQ FRP
JUDQWHH WR EH RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI W
JUDQWHH VKDOO UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH S
WKH JUDQW SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH R
RI :DVKLQJWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRV\
GDWH RI DXWKRUL]DWLRQ RI WKH JUDQW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( &216(59%$7,21 &200,66,21

&5(3 3,3 /RDQ 3URJUDP

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
&RQVHUYDWLRQ $VVLVWDQFH S5HYR®WD®/H $ F F RXxO-W—

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 67$7( &216(59%$7,21 &200,66,21

9ROXQWDU\ 6WHZDUGVKLS 3URJUDP

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(

'"HVFKXWHV :DWHUVKHG &HQWHU

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
S 66 % 6/



BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW
$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(

OLJUDWRU\ :DWHUIRZO +DELWDW

5HDSSURSULDWLRQ

HPEWHG VK DOG LOGOLINEMFBRHOW —
$SSURSULDWLRQ

ILPLWHG )LVK DQG :LOGOLIH 6B RXQW

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

%HDYHU &UHHN +DWFKHU\ 5HQRYDWLRQ

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRX QW

BULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG
IROORZYV
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)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(
+XUG &UHHN 5HORFDWH )DFLOLWLHV RXW Rl JORRGSODLQ

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '"(3$570(17 2) ),6+ $1' :,/'/,)(

'XQJHQHVV +DWFKHU\ 5HSODFH 0DLQ ,QWDNH

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

7RXWOH 5LYHU )LVK &ROOHFWLRQ )DFLOLW\ ODWFK

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYL
WKH GHSDUWPHQW WRIBMUFKW®H DQHSDRHPHQWYV -SNMUW R
QHFHVVDU\ VRIGLPHQW DEDWHPKQWOHDVH DQG FROOHFWLRQ

DOG IRU SURMHFW REOLJDWLRQV UHODWHG WR WKH VWDWH
GHVLIJQ UHYLHZ DQG GHVLJQ FRVW VKDUH RI WKH ILVK FROOH

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLG
SURMHFW REOLJDWLRQVY UHODWHG WR PRGXODU KRXVLQJ UHS
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5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FE FR X Q W

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR i
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(

_.OLFNLWDW :/$ 6LPFRH )HQFLQJ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

7DQHXP &UHHN 3URSHUW\ $FTXLVLWLRQ 3RVW &ORVL

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFRX QW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

"HVWHUQ 3RQG 7XUWOH 1HVW +LOO 5HVWRUDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
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SURYLGHG VROHO\ IRU WKH UHVWRUDWLRQ RI WKH ZHVWHUC
KLOO DW WKH 3LHUFH FRXQW\ UHFRYHU\ VLWH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

.DODPD &UHHN +DWFKHU\

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR SURYLGH |
1LVTXDOO\ 7ULEH IRU WKH .DODPD &UHHN +DWFKHU\ SURMHFW

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH DPHQGHG WR UHDG
IROORZV

)25 7+( '(3$570(17 2) ),6+ $1' :,/'/,)(
/IHTXH ,VODQG +LJKZD\ 5RDG 3URWHFWLRQ

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(
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SHFUHDWLRQDO )LVKLQJ $FFHVV RQ WKH *UDQGH 5RQGH 5L

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH GHSDUWPHQW WR GHYHORS
DOWHUQDWLYH UHFUHDWLRQDO DFFHVV SRLQW IRU DQJOHU
5RQGH ULYHU ZLWK WKH H[SUHVV SXUSRVH RI DOOHYLDWLQJ
SURSHUW\ RZQHUV ZKR RZQ ULYHU IURQWDJH DQG WKH JHQHL
LOQWHUIHUH ZLWK WKH RZQHUV SULYDWH HQMR\PHQW RI WK
GHSDUWPHQW PD\ QRW GHYHORS DFFHVV UHTXLULQJ H[SH
PRQH\V WKDW LQWHUIHUHYVY ZLWK DQ RZQHU V SULYDWH SUF
PD\ QRW GHYHORS DFFHVV WR HDVHPHQW RU HDVHPL!
$QDWRQH :DVKLQIWRQ FRPPRQO\ UHIHUUHG WR DV WK
HDVHPHQWYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( '(3$570(17 2) ),6+ $1' :,/'1,)(

8SSHU ,QGLDQ &UHHN )LVK 6FUHHQ 5HPRYDO

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
BWUXFWXUDOO\ 'HILFLHQW %ULGJHV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG
IROORZLQJ SURMHBWWKH 1DNHG )DOOV 6WHEELQV &UHHN
UHSODFHPHQW LQ 6NDPDQLE FRKBWAKDOH & WHHPNHEULGJH
S 66 % 6/



UHSDLU LQ -HIITHUVRQ FRX@MB\ F WKH &RDO &UHHN EUL
UHSODFHPHQW LQ &0ODOODE PRKOPWKDOH &UHHN FRQFUHWH
UHSDLU LQ -HIIHUVRQ FRIXQWKRH EULGJH UHSODFHPHQV

3DFLILF FRXQW\ WKH 5REFN &UHHN EULGJH UHSODFHPHQW L

FRXQW\) WKH () 'LENH\ 5LYHU EULGJH GHVLJQ LQ &ODRODP |

WKH 6WHHS &UHHN EULGJH UHSODFHPHQW LQ 6NDPRWKH D

6ROOHFNYV +LJK EULGJH UHSDLU LQ -HIITHWRNKHRXQWULGJH

UHSODFHPHQW LQ 3DFLILFNRWROMW\&HGDU &UHHN EULGJH UHS

*UD\V +DUERU FRXQW\WKH $UYLG &UHHN EULGJH UHSODFF

-HITHUVRQ FRXQW\ WKH 6XVLH &UHHN EULGJH UHSDLU LQ -

FRXQW\Q WKH <5 -RQHV EULGJH UHSODFHPHQW LQ DNARB FR

OLGGOH &UHHN UDLOFDU EULGJH UHSODFHPHQW LQ 3HQG 2U

S WKH %XWOHU 0LOO EULGJH UHSODFHPHQW LQ *UD\V +DUER

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
$FFHVV 5RDG 5HYROYLOQ3 6\WFBRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6

2PDN &RQVROLGDWLRQ ([SDQVLRQ DQG 5HORFDWLRQ

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6

7UXVW /DQG 7UDQVIHU 3URJUDP

S 66 % 6/



7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6
7HDQDZD\

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W

SULRU %LHQEBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG

IROORZV

)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
1DWXUDO $UHDV )DFLOLWLHYV

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILH DPHQGHG WR UHDG
IROORZV

S 66 % 6/



)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
*URXVH 5LGJH )LVK %DUULHUV 50$3 &RPSOLDQFH

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRX QW

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6
OLQRU :RUNV 3UHVHUYDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV Rl WKH DSSURSULI
VHFWLRQ LV SURYLGHG VROHO\ IRU FRPPXQLFDWLRQ VLWH
UHSDLUV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH& DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785$/ 5(6285&(6

5XUDO %URDGEDQG ,QYHVWPHQW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU LQVWDOODWLRQ RI QHZ FRPPXQLFDWLRQ WRZHL
6WULSHG 3HDN DQG 3DUDGLVH 3HDN

S 66 % 6/



RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU FRPPXQLFDWLRQ WRZHU XSJUDGHV DW %0\Q ORX
3HDN

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L
VROHO\ IRU D QHZ JHQHUDWRU LQ 2NDQRJDQ FRXQW\

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L
VROHO\ IRU D XWLOLW\ FRQQHFWLRQ SURMHFW LQ &0DOODP F

$SSURSULDWLRQ
S RURQBDYLEUXN&DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
6EWDWH %XLOGLQJ &RQVWUXPWMRIDWSFFRXQW
3ULRU %LHQ@BBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( '(3$570(17 2) 1$785%/ 5(6285&(6

'15 DQG &DPS &ROPDQ &ROODERUDWLRQ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

S LV SURYLGHG VROHO\ IRU WKH GHSDU
FRQWUDFW ZLWK D WKLUG SDUW\ IDFLOLWDWRU IRU W
FROODERUDWLQJ ZLWK WKH <0&$ RI JUHDWHU 6HDWWOH
ILQGLQJ VROXWLRQV IRU PDLQWDLQLQJ D KLJK TXDOLW\ F
ZKLOH HVWDEOLVKLQJ D EDUULHU IUHH SDVVDJH IRU PLJUDW
DW :KLWHPDQ FRYH

LV SURYLGHG VROHO\ IRU WKH GHSDUWPHQW W
WKH <0&$ RI JUHDWHU 6HDWWOH WR UHWDLQ H[SHUWLVH WR
DGYDQFH WKH IXWXUH RI WKH &DPS &ROPDQ H[SHULHQ
UHVWRUDWLRQ Rl WKH :KLWHPDQ FRYH HVWXDU\ 7KH SODQQI
EH LQFOXVLYH RI WULEDO LQSXW ZLWK DQ RSHQ LQYLWD
SDUWLFLSDWLRQ DQG PXVW LQFOXGH GHSDUWPHQW WFE
SDUWLFLSDWLRQ IURP WKH GHSDUWPHQWY Rl HFRORJ\ DQG
DQG DQ\ RWKHU UHVRXUFHV QHHGHG 7KH SODQ VKRXOG LQF
KRZ WKH FRYH FDQ EH UHWXUQHG WR D IX0OO\ IXQFWLR
EHQHILWLQJ QDWLYH IORUD DQG IDXQD DV ZHOO DV
HQYLURQPHQWDO RXWGRRU HGXFDWLRQDO RSSRUWXQLW\ W|
DQG IDPLOLHV HVSHFLDOO\ WKRVH IURP KLVWRULFDOO\ P
S 66 % 6/



XQGHUUHSUHVHQWHG FRPPXQLWLHVY DQG LQFOXGH HGXFDW
IRU \RXWK DQG IDPLOLHVY WR OHDUQ RI QDWLYH FXOWXUDO
DQG VSHFLILF WR WKH QDWXUDO DQG KXPDQ KLVWRU\ RI WK
PXVW LGHQWLI\ VSHFLILF SURMHFWY DQG HVWLPDWHG FRVYV
UHVWRUDWLRQ IRU SK\VLFDO LPSURYHPHQWYV IRU WKH FDP.
DFFHVV VWUXFWXUHV RU VZLPPLQJ IDFLOLWLHV ZLWK UHF
IXQGLQJ 7KH GHSDUWPHQW RQ EHKDOI RI WKH <0&% PXVW )\
LQ D UHSRUW WR WKH ILVFDO FRPPLWWHHYV RI WKH OHJLVOL

S LV SURYLGHG VROHO\ IRU WKH GHS
WR GHVLJQ WKH ILVK EORFNDJH UHPRYDO DQG SUHGHVLJQ H
QHZ EULGJH DQG URDGZD\ DFURVV :KLWHPDQ FRYH WKDW DUF
EORFNDJH UHPRYDO SURMHFW DQG QHFHVVDU\ DV SDUW RI
URXWH DV DFFHVV WR WKH FDPS 7KH SUHGHVLJQ PX\
FRQVLGHUDWLRQ WKH PHDQV WR PDLQWDLQ FRQWLQXRXV U
&ROPDQ IRU FDPSHUV DQG FDPS VWDII ZLWKRXW GLVUXSW
FRQWLQXDWLRQ PLWLIDWLRQ DQG LQQRYDWLRQ RI
UHFUHDWLRQDO ZDWHU VDIHW\ DQG HQYLURQPHQWDO HGX
WKH VDOW ZDWHU HVWXDU\ DQG PDLQWDLQ WKH FULWLFDO F
IRU KLVWRULFDOO\ PDUJLQDOL]HG DQG XQGHUUHSUHVHQWHG

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSFFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILMVR UHDG DV IROORZV
)25 7+( '(3$570(17 2) 1$785%$/ 5(6285&(6

&DPS &ROPDQ &DELQ 3UHVHUYDWLRQ DQG 8SJUDGHYV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU D JUDQW IRU WKH <0&$ &DPS ¢
SUHVHUYDWLRQ DQG V\VWHP XSJUDGHV DW :KLWHPDQ &RYH

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW

S 66 % 6/



SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

(QG RI SDUW

S 66 % 6/



3$57
75%$163257%$7,21

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( :$6+,1*721 67$7( 3$752/

&ULPH /DERUDWRU\ , &RUULGRU &RQVROLGDWHG )DFLOLW

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
7KH DSSURSULDWLRQ LV SURYLGHG VROHO\ IRU D SUHG
7KH SUHGHVLJQ PXVW LQFOXGH

D $Q DVVHVVPHQW RI FXUUHQW IRUHQVLF VHUYLFHYV
LQFOXGLQJ YROXPHV SURFHVVHG E\ VDPSOH W\SH HJ
DQDO\VLY ILUHDUPV ODWHQW SULQWYV ORFDWLRQV IURP Z
VDPSOHV DQG PDWHULDOV ZHUH VHQW WR WKH ODE KI
SURFHVVHG KRZ UHVXOWVY DUH GHOLYHUHG DQG RWKHU GX
IRUHQVLF VHUYLFHV VWDII DV SDUW RI WKHLU RSHUDWLR
DYDLODELOLW\ IRU IRUHQVLF DQDO\VLV LQFOXGLQJ EXW Q
HYLGHQFH FROOHFWLRQ DQG WHVWLPRQ\

E $Q HYDOXDWLRQ RI D FRQVROLGDWHG ODE PRGHO
GLVWULEXWHG ODE PRGHOV LQFOXGLQJ DQ H[DPLQDWLRQ
GLVDGYDQWDJHV DVVRFLDWHG ZLWK HDFK PRGHO ZKLFK PR
DQG ZK\ 7KH HYDOXDWLRQ VKRXOG LQFOXGH DQ DQDO\VLV R
WKH IDFWRUV OLVWHG LQ VXEDHFRVLW®LYVY VHFWLRQ LQFOXC
WKH LPSDFWV RQ WKH GHOLYHU\ Rl VDPSOHV DQG PDWHULD
VWDIILQJ LPSDFWV LQFOXGLQJ IRU UHVSRQVLELOLWLHV VX
DQG HYLGHQFH FROOHFWLRQ

F $Q HYDOXDWLRQ RI VWDWH RZQHG FRPSDUHG WR OHDV
LQFOXGLQJ FRVWV DVVRFLDWHG ZLWK HDFK DSSURDFK WKH
RI IXQGV IRU HDFK RSWLRQ ZKLFK DSSURDFK LV SUHIHUUHG

G $ SURMHFWHG YROXPH RI HYLGHQWLDU\ VDPSOHYV
SURFHVVHG LQ WKH SUHIHUUHG DOWHUQDWLYH DQG D FF
FXUUHQW SURFHVVLQJ PRGHO

7KH SUHGHVLJQ PXVW DOLJQ ZLWK WKH PRVW UHFHQW |

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

S 66 % 6/



(QG RI SDUW

S 66 % 6/



3$57
('8&%7,21

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6FKRRO &RQVWUXFWLRQ $VVLVWDQFH 3URJUDP

5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

6NLOO &HQWHUV OLQRU :RUNV

SHDSSURSULDWLRQ
6FKRRO &RQVWUXFWLRQ DQG 6NLOO &HQWHUV %XLOGLQJ
$FF R XQMWR QG&WDWH

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

‘HVW 6RXQG 7HFKQLFDO 6NLOOV &HQWHU ORGHUQL]DWLRQ

7KH YUHDBbSSURSUILDWISSURSULDWIRYKLY VHFWERQ DUH
VXEMHFW WR WKH IROORZLQJ FRQGLWLRQV DQG+kBLPL

YHDBbSSURSULDBDW L ROV VXEMHFW — WR SURYLVEROV—RI—VHFWL

/D7 \/ |
L~ == T

v LIAY

S 66 % 6/



/KH DSSURSULDWLRQV LQ WKLV VHEWLRQ DUH SURYL
JUDQW IXQGLQJ WR WKH %YUHPHUWRQ VFKRRO GLVWULFW WR

EHILQ FROQVWUXEFWLRQ RI D QHZ FDUHHU DQG WHFKQLEDO H

DW WKH :HVW 6RXQG WHFKQLFDO VNLOOV FHOQWHU LQ %UHPHU

,Q FRRUGLOQDWLRQ ZLWK WKH RIILFH RI WKH VXSHU
SXEOLF LOQVWUXFEFWLRQ WKH %UHPHUWRQ VFKRRO GLVWU

WHFKQLFDO VNLOOV FHQWBU(®@XXWH WKH FDUHHU DQG WHF

SURJUDPV SODQQHG IRU LQ WKH GHVLJQ RI WKH VNLOOV FHQ

GHPDQG DQG KLJK ZDJH VHEFWRU SURBUDPOWHHGWKDW VSD

QHHGY DUH UHDVRQDEOH DQG DSSURSULDWH IRU WKH SUR

HQUROOPHQW SURMHEWIHRYWO XDWH WKH SURSRVHG SURMHF

XVLQJ YDOXH HQJLOQHHULQJ DQG OLIH F\FOH FRVW DQDO\VLYV

G XVH WKLV LQIRUPDWLRQ WR LQIRUP WKH SURSRVHG GHVLJ

/KH RIILFH RI WKH VXSHULQWHQGHQW RI SXEOLF LQV
DSSURYH WKH VNLOO FHQWHU SURJUDPYV GHVLJQ DQG

UHTXHVWLQJ DOORWPHQW RI FRQVWUXEFWLRQ SKDVH IXQGLQJ

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR X QW

$SSURSULDWLRQ

EWDWH %XLOGLQJ &RQVWUXPWMRIWSFFRXQW

SULRU %LHQUBBQGLWXUHYV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV —

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO &RQVWUXFWLRQ $VVLVWDQFH 3URJUDP

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH DSSURSULDWLRQ LQ
VHFWLRQ LV SURYLGHG VROHO\ IRU VFKRRO FRQVWUXFWLRQ
IRU TXDOLI\LQJ SXEOLF VFKRRO FRQVWUXFWLRQ SURMHFWYV
RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU VWXG\ DQG VXUYH\ JUDQWY DQG IRU FRPSOHWL

S 66 % 6/



EXLOGLQJ FRQGLWLRQ DVVHVVPHQWY IRU SXEOLF VFKRRO Gl
\HDUYV

RI WKH DSSURSULDWLRQV LQ WKLV VHFWLRQ L
VROHO\ IRU WKH 6XQQ\WLGH 6FKRRO 'LVWULFW IRU WKH W
<DNLPD 9DOOH\ 7THFKQLFDO 6NLOOV &HQWHU 6XQQ\WVLGH 6DW
LWY UHODWHG SURSHUW\ DQG HTXLSPHQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF F R X G-W

&RPPRQ 6FKRRO &RQVWUXFW BRID WHFRXQW

&RPPRQ 6FKRRO &RQVWUXFW)RGHIFF® X QW

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6PDOO 'LVWULFW DQG 7ULEDO &RPSDFW 6FKRROV 0

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLVRDWBF F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR
JUDQW WR WKH ORXQW $GDPV VFKRRO GLVWULFW WR FRPSOF
RI +DUUDK (OHPHQWDU\ 6FKRRO
D RI WKH VWDWH EXLOG

FRQVWUXFWLRQ 2[)‘F‘WFIZ))«\Q—I‘\NDSSURSULEB;‘Ql—.G:(—Q—R—I—W—KH

B RN AMERQ LG
VHEWLRQ DLLN’SURYLGHG VROHO\ IRU PRGHUQL]DWLRQ JUDQYV
VFKRRO GLVWULFWV ZLWK WRWDO HQUROOPHQWYV RI V'
ZLWK VLIQLILFDQW EXLOGLQJ V\VWHP GHILFLHQFLHVY DQG O

S 66 % 6/



FDSDFLW\ DV DSSURYHG E\ WKH VXSHULQWHQGHQW RI SXEC
VPDOO GLVWULFW PRGHUQL]DWLRQ JUDQW DGYLVRU\ FRPPLW\
E 7KH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ PXV
RI VPDOO VFKRRO GLVWULFW PRGHUQL]DWLRQ SURMHFWYV |
WKH DGYLVRU\ FRPPLWWHH WR WKH OHJLVODWXUH E\ -DQXL
OLVW PXVW LQFOIXGKH GHVFULSWLRQ RI WKH SWRM MMM
SURSRVHG VWDWH IXQGLQJ OHYHO QRW WR H[FHHG
HVWLPDWHG WRWDO SURMHFW Y RPRFDODIEGGLQJ UHVRXUFHYV
RI WKH VWDWH EXLOGLQJ FRQVWUXPWLRDWDF F
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO\ IR
IRU VPDOO VFKRRO GLVWULFWV ZLWK HQUROOPHQWYV RI \
LQWHUHVWHG LQ VHHNLQJ PRGHUQL]DWLRQ JUDQWV 7KH \
SXEOLF LQVWUXFWLRQ PD\ SULRULWL]H SODQQLQJ JUDQ
GLVWULFWV ZLWK WKH PRVW VHULRXV EXLOGLQJ GHILFLHQF
OLPLWHG ILQDQFLDO FDSDFLW\ 30DQQLQJ JUDQWV PD\ QRV
SHU GLVWULFW 30DQQLQJ JUDQWY PD\ RQO\ EH DZDUGHG WR
ZLWK DQ HVWLPDWHG WRWDO SURMHFW FRVW RI RU Ol
D RI WKH VWDWH EXLOGLQJ FRQVWUXFWLRQ
VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VI
JUDQWY DQG PRGHUQL]DWLRQ JUDQWYV WR VWDWH WULEDO F
VXSHULQWHQGHQW PD\ SULRULWL]H SODQQLQJ JUDQWV I}
FRPSDFW VFKRROV ZLWK WKH PRVW VHULRXV EXLOGLQJ GHI
PRVW OLPLWHG ILQDQFLDO FDSDFLW\

E 7KH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ |
SULRULWL]HG OLVW RI VWDWH WULEDO FRPSDFW VFKRR
SURMHFWV WR WKH OHJLVODWXUH E\ -DQXDU\ 7KH
LQFOXGH $ GHVFULSWLRQ RI WKH SURMMEM SODQQLQJ JUD
DPRXQW DIQ& HVWLPDWHG WRWDO SURMHFW FRVWYV

7KH DSSURSULDWHG IXQGV LQ WKLV VHFWLRQ PD\ EH D
SURMHFWV DSSURYHG E\ WKH OHJLVODWXUH DV LGHQWLILH
GRFXPHQW 1R 263, &' GHYHORSHG $SULO

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF F R X Q W

S RURQBDY LU XN &DSEWDBDO 3URMHFWY $FFRXQW

YHGHUDO
l L™~

LENLEE = B B 4

BXEWRWPBO-$SSURSULELDWLERG—— ——

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

S 66 % 6/



727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6NLOOV &HQWHUV OLQRU :RUNV

7TKH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV ,Q DGGLWLRQ WR WKH
OLPLWDWLRQV VSHFLILHG LQ VHFWLRQ Rl WKLV DFW QEF
VKDOO UHFHLYH IXQGLQJ IRU PRUH WKDQ WZR PLQRU ZRUNYV
WKH ILVFDO ELHQQLXP

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$F FR X Q W

S RUYUROQBDYLUXN&DBDSEWDBO3URMHFWY $FFRXQW

) G | DO
} A4 | =~ 4

LI B 4

BXEWRWDO $SSURSULDWLROG

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO 'LVWULFW +HDOWK DQG 6DIHW\

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH FRPPRQ VFKRRO FRQVWUXFWVRUD VWH F
DSSURSULDWLRQ —DQG RI WKH VWDWH EXLOG
FRQVWUXFWLRQ D¥WRXWMHVDSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU HPHUJHQF\ UHSDLU JUDQWY WR DGGUHVV XQH[SH
KHDOWK DQG VDIHW\ KD]DUGV DW . SXEOLF VFKRROV LOQ
FHQWHUV WKDW ZLOO LPSDFW WKH GD\ WR GD\ RSHUDWLR
IDFLOLW\ DQG WKLV LV WKH PD[LPXP DPRXQW WKDW PD\ EH
SXUSRVH )RU HPHUJHQF\ UHSDLU JUDQWY RQO\ DQ HPHUJH
PXVW EH VLJQHG E\ WKH VFKRRO GLVWULFW ERDUG RI
VXEPLWWHG WR WKH VXSHULQWHQGHQW RI SXEOLF L
FRQVLGHUDWLRQ 7KH HPHUJHQF\ GHFODUDWLRQ PXVW LQFC
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RI WKH LPPLQHQW KHDOWK DQG VDIHW\ KD]DUG WKH SRVV
SURSRVHG VFRSH RI HPHUJHQF\ UHSDLU ZRUN DQG UHODWH
DQG LGHQWLILFDWLRQ RI ORFDO IXQGLQJ WR EH DSSOLHG
*UDQWYV RI HPHUJHQF\ UHSDLU PRQH\V PXVW EH FRQGLWL
ZULWWHQ FRPPLWPHQW DQG SODQ RI WKH VFKRRO GLVWULFW
WR UHSD\ WKH JUDQW ZLWK DQ\ LQVXUDQFH SD\PHQWV RU
WKDW PD\ EH DZDUGHG LI DSSOLFDEOH

RI WKH FRPPRQ VFKRRO FRQVWUXFWVRUD VWH F
DSSURSULDWLRGQ —— DOQG RI WKH VWDWH EXLOG
FRQVWUXFWLRQ DVWRXMHW DSSURSULBMQRBO— R+ WKH

\ A , X A UL D@ LVRIQL V
VHFWLRQ DUH SURYLGHG VROHO\ IRU XUJHQW UHSDLU JUI
QRQUHFFXUULQJ XUJHQW VPDOO UHSDLU SURMHFWV DW
H[FOXGLQJ VNLOO FHQWHUV WKDW FRXOG LPSDFW WKH KHD
VWXGHQWY DQG VWDIlI LI QRW FRPSOHWHG DQG WKLV LV Wk
WKDW PD\ EH VSHQW IRU WKLV SXUSRVH 7KH RIILFH Rl WKH
RI SXEOLF LQVWUXFWLRQ DIWHU FRQVXOWLQJ ZLWK PI
RSHUDWLRQV DGPLQLVWUDWRUV RI VFKRRO GLVWULFWV VKD
DQG DVVXUDQFHV IRU SURYLGLQJ IXQGLQJ IRU VSHFLILF SUR
FRPSHWLWLYH JUDQW SURJUDP 7KH FULWHULD DQG DVVXUD!
EXW DUH QRW OLPLWHG WR WKHDRQEBRWILQI VFKRRO GLVWU
WR RQH JUDQW QRW WR H[FHHG SHU WKUHHBEHDU
SULRULWL]LQJ DSSOLFDWLRQV EDVHG RQ OLPLWHG VFKRRO ¢
UHVRXUFHV IRU WKH SURMAFWHDQGLQJ DQ\ GLVWULFW UHF
IXQGLQJ SURYLGHG LQ WKLV VHFWLRQ WR GHPRQVWUDW
FRPPLWPHQW WR DGGUHVVLQJ VFKRRO |IDFLOLW\ QHHC
DSSOLFDWLRQV PXVW LQFOXGH D FRPSUHKHQVLYH GHVFULS)
DQG VDIHW\ LVVXHV WR EH DGGUHVVHG D GHWDLOHG GHYV
UHPHG\ LQFOXGLQJ D GHWDLOHG FRVW HVWLPDWH RI \
UHSODFHPHQW ZRUN WR EH SHUIRUPHG DQG LGHQWLILF
IXQGLQJ LI DQ\ ZKLFK ZLOO EH DSSOLHG WR WKH SURMHFW
XVHG IRU EXW DUH QRW OLPLWHG WR 5HSDLU RU UHSODFF
EXLOGLQJ VI\VWHPV DEDWHPHQW Rl SRWHQWLDOO\ KD]DUGR
VDIHW\ UHODWHG VWUXFWXUDO LPSURYHPHQWYV

RI WKH FRPPRQ VFKRRO FRQVWUXFWVRUD VWH F
DSSURSULDWLRQ DQG RI WKH VWDWH EXLOGLQJ FRQVW
2 VWDWH DSSURSULDWLRQ LQ WKLV VHFWLRQ DUH SURYLGHC
DFFHVV JUDQWV IRU IDFLOLW\ UHSDLUV DQG DOWHUDWLRQ'
VFKRROV LQFOXGLQJ VNLOOV FHQWHUV WR LPSURYH FRPS
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$PHULFDQV ZLWK GLVDELOLWLHV DFW DQG LQGLYLGXDOV 2
HGXFDWLRQ DFW DQG WKLV LV WKH PD[LPXP DPRXQW WKDW
WKLV SXUSRVH 7KH RIILFH RI WKH VXSHULQWHQGHQW RI SXI
VKDOO GHYHORS FULWHULD DQG DVVXUDQFHV IRU SURYLC
VSHFLILF SURMHFWYV WKURXJK D FRPSHWLWLYH JUDQW SURJ
DQG DVVXUDQFHV PXVW LQFOXGH EXW DUH QRW OLPLWHG V
D /LPLWLQJ GLVWULFWV WR RQH JUDQW QRW WR H[FHHG
WKUHH \HDU SHUERGULRULWL]LQJ DSSOLFDWLRQV EDVHG R
VFKRRO GLVWULFW ILQDQFLDO UHVRXUFHV IRU WKH SUF
UHTXLULQJ UHFLSLHQW GLVWULFWYV WR GHPRQVWUDWH D FR
WR DGGUHVVLQJ VFKRRO IDFLOLW\ QHHGV 7KH JUDQW DS
LQFOXGH D GHVFULSWLRQ RI WKH $PHULFDQV ZLWK GLVDI
LQGLYLGXDOV ZLWK GLVDELOLWLHV HGXFDWLRQ DFW FRPSOL
FRPSUHKHQVLYH GHVFULSWLRQ RI WKH IDFLOLW\ DFFHVVLEL?
DGGUHVVHG D GHWDLOHG GHVFULSWLRQ RI WKH UHPHG\ LQF
FRVW HVWLPDWH RI WKH UHSDLU RU UHSODFHPHQW ZRUN WR
LGHQWLILFDWLRQ RI ORFDO IXQGLQJ LI DQ\ ZKLFK ZLOO EH |
SURMHFW 3ULRULW\ IRU JUDQW IXQGLQJ PXVW EH JLYHQ WR
WKDW GHPRQVWUDWH D ODFN RI FDSLWDO UHVRXUFHYV
FRPSOLDQFH GHILFLHQFLHV RXWOLQHG LQ WKH JUDQW DSSOL
7TKH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ P
RINTLFH Rl ILQDQFLDO PDQDJHPHQW WKH OHJLVODWLYH F
DFFRXQWDELOLW\ SURJUDP FRPPLWWHH WKH KRXVH FDSLWD!
DQRG WKH VHQDWH zD\V DQG PHDQV FRPPLWWHH DV SURMH
VXEVHFWLR@®RI WKLV VHFWLRQ DUH DSSURYHG IRU IXQGLQJ

$SSURSULDWLRQ
S RURQBDYLEUXNV&DSEWDBO 3URMHFWY $FFRXQW

YHGHUDO
&RPPRQ 6FKRRO &RQVWUXFW BRI® WFFRXQW
BWDWH %XLOGLQJ &RQVW UXPWMRIDN$FFR X QW

6 XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/
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1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6FKRRO 6HLVPLF 6DIHW\ *UDQW 3URJUDP

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV
([FHSW DV SURYLGHG LQ VXEVHEWWRKQV VHFWLRQ W]
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VR
LPSOHPHQWDWLRQ RI BXEVWLWXWH 6HQDWH %LOO 1R
VDIHW\ JUDQW SURJUDP
,Q DGGLWLRQ WR JUDQWV DZDUGHG XQGHU BXEVWLW
1R VFKRRO VHLVPLF VDIHW\ JUDQW SURJUDP WKH RII
VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLRQ PD\ DZDUG VFK
JUDQW IXQGLQJ DSSURSULDWHG LQ WKLV VHFWLRQ WR WKH
WKDW ZHUH SUHYLRXVO\ LGHQWLILHG DV KDYLQJ YHU\ RLJK V
1RUWK %HDFK 3DFLILF %HDFK (OHPKBRWWK\%HQG B6RXWK %
-XQLRU 6HQLRU +LJK 6FKR®RBLVWIRUW %RLVWIRUW (OBPHQW
&RVPRSROLV &RVPRSROLV (OHPHH)WIDW\VIQGOH 7RWHP OLG
6FKRRO 7KH WRWDO DPRXQW DZDUGHG XQGRU WK EV HHFMRR (
PD\ QRW H[FHHG
| BXEVWLWXWH 6HQDWH %LOO 1R LV QRW HQDFWH
RI WKH DPRXQW SURYLGHG LQ WKLV VHFWLRQ VKI

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

+HDOWK\ .LGV +HDOWK\ 6FKRROV 7 /LJKWLQJ

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU JUDQWY WR SXEOLF VFKRROV LQFOXGLQJ FKDU

VWDWH WULEDO HGXFDWLRQ FRPSDFW VFKRROV IRU WKH U

DQG UHSODFHPHQW RI 7 OLJKWLQJ IL[WXUHV DQG EDOODYV
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LQ RU EHIRUH ZLWK HQHUJ\ HIILFLHQW /(' OLJKWLQJ 6\
IXQGLQJ SURYLGHG XQGHU WKLV VHFWLRQ PD\ EH XVHG |
GLVWULFW VWDWH WULEDO HGXFDWLRQ FRPSDFW DQG
EXLOGLQJV EXW PXVW EH SULRULWL]HG IRU EXLOGLQJV WKI
FRQWUDFW WR EH UHSODFHG RU PRGHUQL]HG 6WDWH JUDQ
XQGHU WKLV VHFWLRQ PD\ RQO\ EH H[SHQGHG DIWHU DOO DT
IURP XWLOLW\ FRPSDQ\ UHEDWH SURJUDPV DYDLODEOH WR
VWDWH KDV EHHQ H[KDXVWHG

7KH RIILFH RI WKH VXSHULQWHQGHQW RI SXEOLF LQV
SURYLGH LQIRUPDWLRQ WR VWDWH JUDQW DSSOLFDQWV X
UHODWHG WR LGHQWLI\LQJ WKH \HDU RI 7 OLJKWLQJ IL[WX
PDQXIDFWXUH ZKLFK PD\ LQFOXGH SHUWLQHQW LQIRUPDWLR:
8QLWHG 6WDWHY HQYLURQPHQWDO SURWHFWLRQ DJHQF\ ,Q
VWDWH JUDQW XQGHU WKLV VHFWLRQ JUDQW DSSOLFDQWYV
GHWHUPLQHG E\ WKH RIILFH RI WKH VXSHULQWHQGHQW RI SX
VXSSRUWLQJ GRFXPHQWDWLRQ WKDW 7IKH OQUGREHU RI 7
OLJKWLQJ IL[WXUHV DQG EDOODVWVY PDQXIDFWXUHG EHIRULI

LQ WKHLU IDFLOLWLHVE DWKH DJH DQG SULPDU\ XVH RI

IDFLOLW\ ZKHUH WKH 7 OLJKWLQJ IL[WXUHV DQG BD®ODVW
WKLV VXEVHFWLRQ DUH ORFDWHG 7KH RIILFH RI WKH VXS
SXEOLF LQVWUXFWLRQ PD\ DGRSW UXOHV WR DGPLQLVWHU Wk

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFRX QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
'LVWUHVVHG 6FKRROV

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W

FRQGLWLRQV DQG OLPLWDWLRQV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU D FODVVURRP DGGLWLRQ DW *UHHQ /DNH (OHPF
BHDWWOH SXEOLF VFKRROV

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\
VROHO\ IRU WKH +HDOWK\ 6FKRROV SLORW WR UHGXFH H
SROOXWLRQ DQG LPSURYH DLU TXDOLW\ LQ VFKRROV
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RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L\

VROHO\ IRU D VFKRRO EDVHG KHDOWK FHQWHU DW 6SDQDZzZD\ (
RI WKH DSSURSULDWLRQ LQ WKLV VHFEWLRQ L\

VROHO\ IRU WKH $0OPLUD VFKRRO GLVWULFW WR UHSOD

HOHPHQWDU\ VFKRRO GHVWUR\HG E\ ILUH /KH DSSURSUL

FRPELQHG ZLWK LQVXUDQFH SURFHHGV WR PHHW WKH SU

RIILFH RI WKH VXSHULQWHQGHQW RI SXEOLF LQVWUXFWLR

DOORFDWLRQ DQG GLVWULEXWLRQ RI VWDWH IXQGLQJ XQGH

WKLV XVH
RI WKH DSSURSULDWLRQ LQ WKLV VHFEFWLRQ L\
VROHO\ IRU WKH 5HSXEOLF VFKRRO GLVWULEW WR ERPSOC

UHQRYDWLRQ SURMHEFEWY DW S5HSXEOLF MXQLRU KLJK VFKI

VHQLRU KLJK VFKRRO

RI WKH DSSURSULDWLRQ LQ WKLV VHFEFWLRQ L\
VROHO\ IRU WKH FRPSOHWLRQ RI D WZR FODVVURRP HDUO\ C

DW WKH -RKQ O0XLU (OHPHQWDU\ 6FKRRO LQ 6HDWWOH SXEOLF

RI WKH DSSURSULDWLRQ LQ WKLV VHFEFWLRQ L\
VROHO\ IRU WKH 1RRNVDEN YDOOH\ VFKRRO GLVWULFW

LPSURYHPHQWY UHVSRQGLQJ WR IORRG GDPDJH DQG IXWXUH

IXQGLQJ SURYLGHG XQGHU WKLV VXEVHFWLRQ PXVW EH UHS

RI WKH VXSHULQWHQGHQW RI SXEOLF LOQVWUXFWLRQ WR WK

1RRNVDEN YDOOH\ VFKRRO GLVWULFW UHFHLYHV DQ LQVXUD

IHGHUDO HPHUJHQF\ PDQDJHPHQW DJHQF\ IXQGLQJ IRU 10O

IXWXUH IORRG ULVNYV

RI WKH DSSURSULDWLRQ LQ WKLYV VHFWLRQ LV S
D URRI UHSODFHPHQW SURMHFW DW 2DNYLHZ (OHPHQWDU

EHQWUDOLD VFKRRO GLVWULFW

RI WKH DSSURSULDWLRQ LQ WKLV VHFWLRQ L)\
VROHO\ IRU D IDFLOLWLHY DFFHVVLELOLW\ DQG VHFXULYV

SURMHFEFW LQ WKH :DKNLDNXP VFKRRO GLVWULFW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FE FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/
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1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21
6PDOO 'LVWULFW DQG 7ULEDO &RPSDFW G6FKRROV

7TKH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV 7KH DSSURSULDWLRQ LQ
SURYLGHG VROHO\ IRU WKH IROORZLQJ OLVW RI SURMHFWYV

6' YUHZVWHU 6FKRRO 'LVWULFW

6' SUHVWRQ 6FKRRO 'LVWULFW

6' 2URYLOOH 6FKRRO "LVWULFW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 683(5,17(1'(17 2) 38%/,& ,16758&7,21

3LHUFH &ROOHJH DW 1HZ %HWKHO +LJK 6FKRRO

7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQVY DQG OLPLWDWLRQV Rl WKH VWDW
FRQVWUXFWLRQ DVFWRXMHVDSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU %YHWKHO VFKRRO GLVWULFW WR EHJLQ FRQVW
FODVVURRPV DQG DQ RIILFH IRU RSHUDWLRQV E\ 3LHUFH &RC
QHZ %HWKHO +LJK 6FKRRO ,I SLHUFH &ROOHJH GRHV QRW REF
DQG RIITHU FROOHJH FUHGLW FODVVHV WR WKH FRPPXQLW\ DW
S5SXQQLQJ 6WDUW RSSRUWXQLWLHV IRU %HWKHO +LJK 6FKRRC

DQ\ IXQGV H[SHQGHG XQGHU WKLV DSSURSULDWLRQ P
WR WKH VWDWH RI :DVKLQJWRQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8: ODMRU ,QIUDVWUXFWXUH

5HDSSURSULDWLRQ
8QLYHUVLW\ Rl :DVKLQJWRQ %XLOGAVQPDVEAFRXQW

$SSURSULDWLRQ
8QLYHUVLW)\ RI :DVKLQJWRQ %XLO:GAVPDVEHFRXQW
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F \% XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

%HKDYLRUDO +HDOWK 7HDFKLQJ )DFLOLW\

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQY 7KH DSSURSULDWLRQV DI
SURYLVLRQV RI VHFWLRQ RI WKLV DFW

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

$SSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

&DSLWDO &RPPXQLW\ $VVLVWDOWBWHFRXQW
6XEWRWDO $SSURSULDWLRQ

3ULRU %LHQ@EBBIQGLWXUHV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8: &OHDQ (QHUJ\ 7THVWEHGV
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7KH DSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW W
FRQGLWLRQV DQG OLPLWDWLRQV RI WKH IHEHHILDD
DSSURSULDWLRQ LQ WKLV VHFWLRQ LV SURYLGHG VROHO!
DXWKRULW\ IRU JUDQW IXQGLQJ UHFHLYHG E\ WKH GHSDUW
DQG HQHUJ\ UHVHDUFK GHYHORSPHQW DQG GHPRQVWUDWI
3/ LQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DFW (
WKH DFWXDO DPRXQW RI JUDQW IXQGLQJ DZDUGHG ([SHQGLW
LQ WKLV VHFWLRQ LV FRQWLQJHQW RQ WKH UHFHLSW RI WK
.| WKH GHSDUWPHQW GRHV QRW UHFHLYH JUDQW IXQGLQJ E
WKH H[SHQGLWXUH DXWKRULW\ LQ WKLV VHFWLRQ VKDOO ODS

$SSURSULDWLRQ
*HQHUDO }FX®IGHUDO

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

&WU IRU $GYDQFHG ODWHULDOV DQG &OHDQ (QHUJ\ 5HVE

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSF FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \% XQFRGLILHW DPHQGHG WR UHDG
IROORZV
)25 7+( 81,9(56,7< 2) :$6+,1*721

8. 7TDFRPD &DPSXV 6RLO 5HPHGLDWLRQ

SHDSSURSULDWLRQ
ORGHO 7R[LFV &RQWURO &D S L2WeD\D $AHF R X QW

$SSURSULDWLRQ
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ORGHO 7R[LFV &RQWURO &DSLWDND BHFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 :$6+,1*721 67$7( 81,9(56,7<

3XOOPDQ 6WXGHQW 6XFFHVV &HQWHU 3KDVH

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSHF FRX QW

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 ($67(51 :$6+,1*721 81,9(56,7<

 QWHUGLVFLSOLQDU\ 6FLHQFH &HQWHU

S5HDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 &(175%$/ :$6+,1*721 81,9(56,7<

+HDOWK (GXFDWLRQ

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIQNSF FR X Q W
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SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 &(175$/ :$6+,1*721 81,9(56,7<

(OHFWULFDO *ULG 6HFXULW\

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW
&HQWUDO :DVKLQJWRQ 8QLYHUVLW\ &DSLWDO 3URMHFWYV
$F F R X2Q8W D W H
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &21/(*(

+HDOWK DQG &RXQVHOLQJ &HQWHU

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

OLQRU :RUNV 3UHVHUYDWLRQ

$SSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWV
$F F R X2Q8W D W H

6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFR XQ W
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6 XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@BBQGLWXUHV
JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

/IDE ,, +9$& 8SJUDGHV

$SSURSULDWLRQ
S RURQBDY LU XN &DSEWDBO 3URMHFWY $FFRXQW

YHCGCHIUUDO
VAL LI = =

&RURQDYLUXYV 6WDWH )LVFEFDO S5HHARGHWDI QX QG

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

5SHFUHDWLRQ DQG $WKOHWLF &HQWHU &ULWLFDO 5HSDLUV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR ;
XQFRGLILM®R UHDG DV IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

(PHUJHQF\ 'LVSDWFK &RPPXQLFDWLRQ 6\WWHP 5HSODFHPI

$SSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWV
$F F R X2Q8W D W H

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
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727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( (9(5*5((1 67$7( &2//(*(

OLQRU :RUNV 3UHVHUYDWLRQ

5HDSSURSULDWLRQ
7KH (YHUJUHHQ 6WDWH &ROOHJH &DSLWDO 3URMHFWYV
$FF R X2Q8W D W H
6WDWH %XLOGLQJ &RQVWUXPWMRIVSFFRXQW
6XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 :(67(51 :$6+,1*721 81,9(56,7<

(OHFWULFDO (QJLQHHULQJ &RPSXWHU 6FLHQFH %XLOGLQJ

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQV
7KH UHDSSURSULDWLRQ LV VXEMHFW WR WKH SURYLYV
FKDSWHU /IDZV RI
7KH 8QLYHUVLW\ PD\ SXUVXH WKH OLYLQJ EXLOGLQJ Ft
FHUWLILFDWLRQ IRU WKLV SURMHFW LQVWHDG RI WKH
FHUWLILFDWLRQ UHTXLUHG E\ 5&:

SHDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
‘HVWHUQ :DVKLQJWRQ 8QLYHUVLW)\ &DSLWDO 3URMHFWYV
$ FF R X2Q6W D W H
6XEWRWDO $SSURSULDWLRQ

SBULRU %LHQ@Q@BBIQGLWXUHV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/
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6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 :(67(51 :$6+,1*721 81,9(56,7<

OLQRU :RUNV 3URJUDP

$SSURSULDWLRQ
‘HVWHUQ :DVKLQJWRQ 8QLYHUVLW\ &DSLWDO 3URMHEWYV
$FF R X2Q8W D W H
6WDWH %XLOGLQJ &RQVWUXPWMRIWVSFFRXQW
6XEWRWDO $SSURSULDWLRQ

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 :(67(51 :$6+,1*721 81,9(56,7<
&ODVVURRP /DE 8SJUDGHYV

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( +,6725,&$/ 62&,(7<

+HULWDJH &DSLWDO *UDQWY 3URMHFWV

7KH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQVY DQG OLPLWDWLRQY 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

SHDSSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSFFRXQW
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SBULRU %LHQ@BBQGLWXUHV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F \Y, XQFRGLILH DPHQGHG WR UHDG

IROORZV
)25 7+( :$6+,1*721 67$7( +,6725,&$/ 62&,(7<
+HULWDJH &DSLWDO *UDQW 3URMHFWYV

7TKH UHDSSURSULDWLRQ LQ WKLV VHFWLRQ LV VXEMHFW
FRQGLWLRQV DQG OLPLWDWLRQYV 7KH UHDSSURSULDWLRQ |
SURYLVLRQV RI VHFWLRQ FKDSWHU /IDZV RI

5HDSSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRX QW

3ULRU %LHQ@BBIQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH&® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( +,6725,&$/ 62&,(7<

3UHVHUYDWLRQ OLQRU :RUNYV

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FR X Q W

SULRU %LHQUBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV

727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( ($67(51 :$6+,1*721 67$7( +,6725,&%/ 62&,(7<

&RPSOHWH +9%$& &RQWUROV 5HSODFHPHQW
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$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$FEFR X QW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

1(: 6(&7.21 BHF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( ($67(51 :$6+,1*721 67$7( +,6725,&$/ 62&,(7<

*DUDJH DQG (PHUJHQF\ ([LW &RQFUHWH 5HPHGLDWLRQ

$SSURSULDWLRQ
6WDWH %XLOGLQJ &RQVWUXPWMRIDNSHF FRXQW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( &20081,7< $1' 7(&+1,&$/ &2//(*( 6<67(0

J)DFLOLW\ 5HSDLUV

5HDSSURSULDWLRQ
&RPPXQLW\ DQG 7THFKQLFDO &ROOHJH &DSLWDO 3URMHFWYV
$FF R X2Q8W D W H
6WDWH %XLOGLQJ &RQVWUXPWMRIDN$F FRXQW
6XEWRWDO 5HDSSURSULDWLRQ

SULRU %LHQEBBQGLWXUHYV

JXWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMXR UHDG DV IROORZV
)25 7+( &20081,7< $1' 7(&+1,&%$/ &2//(*( 6<67(0

OLQRU :RUNV ,QIUDVWUXFWXUH

7KH DSSURSULDWLRQV LQ WKLV VHFWLRQ DUH VXEMHFW
FRQGLWLRQV DQG OLPXWDWLR QNI WKH VWDWH EXLOGL:
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FRQVWUXFWLRQ D¥WRXMHWDSSURSULDWLRQ LQ WKLV VHFWLRQ
VROHO\ IRU WKH IROORZLQJ OLVW Rl SURMHFWYV
<DNLPD 9DOOH\ &RPPXQLW\ &ROOHJH *DV OHWHU 5HSODFHF
<DNLPD 9DOOH\ &RPPXQLW\ &ROOHJH 3RWDEOH :DWHU OHW
SHSODFHPHQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDNSHF FRX QW

SULRU %LHQEBBQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.21 B6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILM®R UHDG DV IROORZV
)25 7+( &20081,7< $1' 7(&+1,&$/ &2//(*( 6<67(0

3LHUFH &ROOHJH 20\PSLF 6RXWK $VEHVWRV $EDWHPHQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIDN$FFRXQW

3ULRU %LHQ@BBIQGLWXUHYV
)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727$/

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( :$6+,1*721 67$7( $576 &200,66,21

<DNLPD 6XQ 'RPH 5HIOHFWRUYV

SHDSSURSULDWLRQ

6WDWH %XLOGLQJ &RQVWUXPWMWRIWFFFRXQW

$SSURSULDWLRQ
BWDWH %XLOGLQJ &RQVWUXPWMRIQNSFFRX QW

SBULRU %LHQ@BBQGLWXUHV

)XWXUH %LHQQLD 3URMHFWHG &RVWYV
727%/

1(: 6(&7.,21 6HF F \% XQFRGLILHGY
UHSHDOHG

S 66 % 6/



(QG RI SDUW
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3$57
5(6(59("

3$57
0,6&(//$1(286 3529,6,216

6HF F \% XQFRGLILH®G DPHQGHG WR UHDG
IROORZYV
5&: UHTXLUHV WKH GLVFORVXUH RI WKH HVWLI

VHUYLFH FRVWYV DVVRFLDWHG ZLWK QHZ FDSLWDO ERQG DS
HVWLPDWHG GHEW VHUYLFH FRVWYV IRU WKH DSSURSULDWLRQ

DFW DUH IRU WKH ELHQQLXP
IRU  WKH ELHQQLXP DQ
IRU WKH ELHQQLXP
6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
$&48,6,7,21 2) 3523(57,(6 $1' )$&,/,7,(6 7+528*+ ), 1$1&
&2175$&76 7KH IROORZLQJ DJHQFLHV PD\ HQWHU LQWR

FRQWUDFWYV SDLG IURP DQ\ IXQGV Rl DQ DJHQF\ DSSU
QRQDSSURSULDWHG IRU WKH SXUSRVHV LQGLFDWHG DQG LQ
SULQFLSDO DPRXQWV LQGLFDWHG SOXV ILQDQFLQJ H[SHQ\
UHVHUYHV SXUV XDRXD SWR U 5&: :KHQ VHFXULQJ SURSHUW
XQGHU WKLV VHFWLRQ DJHQFLHV VKDOO XVH WKH PRVW HFF
FRQWUDFW RSWLRQ DYDLODEOH LQFOXGLQJ ORQJ WHUP OHD
DJUHHPHQWY OHDVH GHYHORSPHQW ZLWK RSWLRQ WR SXUF
ILQDQFLDO FRQWUDFWYV XVLQJ FHUWLILFDWHY RI SDUWLFLSD
PDGH E\ DQ DJHQF\ IRU RQH Rl WKH LQGLFDWHG SXUSRVHV E
GDWH Rl WKH DXWKRUL]JHG ILQDQFLDO FRQWUDFW DQG DQ\
SDUWLFLSDWLRQ WKHUHLQ DUH LQWHQGHG WR EH UHLPEXUYV
WKH ILQDQFLDO FRQWUDFW DQG DQ\ FHUWLILFDWHV RI SDUW
WR WKH H[WHQW SURYLGHG LQ WKH DJHQF\ V ILQDQFLQJ SOD
VWDWH ILQDQFH FRPPLWWHH

7KRVH QRQLQVWUXFWLRQDO IDFLOLWLHV RI KLJK
LQVWLWXWLRQV DXWKRUL]JHG LQ WKLV VHFWLRQ WR HQW}F
FRQWUDFWVY DUH QRW HOLJLEOH IRU VWDWH IXQGHG F
RSHUDWLRQV ,QVWUXFWLRQDO VSDFH WKDW LV DYDLODE
VFKHGXOHG FODVVHV IRU DFDGHPLF WUDQVIHU EDVLF VNLO
WUDLQLQJ SURJUDPV PD\ EH HOLJLEOH IRU VWDWH IXQGHG
RSHUDWLRQYV
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6HFUHWDU\ RI VWDWH (QWHU LQWR D ILQDQFLQJ FRQW
SOXV ILQDQFLQJ H[SHQVHYV DQG UHTXLUHG UHVHUY
WRFKDSWHU 5&:WR FRQVWUXFW D QHZ OLEUDU\ DUFKLYHV EX
:DVKLQIJWRQ VWDWH SDWURO (QWHU LQWR D ILQDQFL
XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUHC
SXUVXDQWFMKIRSWHU 5&: WR FRQVWUXFW D EXUQ EXLOGLQJ
ILUH WUDLQLQJ
'"HSDUWPHQW RI VRFLDO DQG KHDOWK VHUYLFHV (
ILQDQFLQJ FRQWUDFW IRU XS WR SOXV FRVWV DQ(
H[SHQVHV DQG UHTXLUHG UHVHUYHV FEOBWHDWOW SR WR
FRQVWUXFW D QXUVLQJ IDFLOLW\ RQ WKH ILUFUHVW UHVLGHC
FHQWHU FDPSXV 7KH GHSDUWPHQW PD\ FRQWUDFW WR OHDV
SXUFKDVH WKH IDFLOLW\ %HIRUH HQWHULQJ LQWR D |
GHSDUWPHQW PXVW FRQVXOW ZLWK WKH RIILFH RI ILQDQFLLEL
WKH RIILFH RI WKH VWDWH WUHDVXUHU 6KRXOG WKH GHSD
DQG KHDOWK VHUYLFHV FKRRVH WR XVH D ILQDQFLQJ FRQWU
SURYLGH IRU WKH LVVXDQFH RI FHUWLILFDWHYV RI SDUW
ILQDQFLQJ FRQWUDFW VKDOO EH VXEMHFW WR DSSURYDO E\
FRPPLWWHH DV UHTXLUHG E\ 5&: ,Q DSSURYLQJ D ILQDQFL
FRQWUDFW QRW SURYLGLQJ IRU WKH XVH RI FHUWLILFDWHYV
WKH VWDWH ILQDQFH FRPPLWWHH VKRXOG EH UHDVRQDEO\
FRQWUDFW LV H[FOXGHG IURP WKH FRPSXWDWLRQ RI
SDUWLFXODUO\ WKDW WKH FRQWUDFW LV QRW EDFNHG E\ W
FUHGLW RI WKH VWDWH DQG WKH OHJLVODWXUH LV H[SUHVVO
DSSURSULDWH IXQGV WR PDNH SD\PHQWYV )RU SXUSRVHV RI
ILQDQFLQJ FRQWUDFW LQFOXGHV EXW LV QRW OLPLWHG WR
SDUWLFLSDWLRQ DQG WD[ H[HPSW ILQDQFLQJ VLPLODU WR W
5&:
&RPPXQLW\ DQG WHFKQLFDO FROOHJHYV
D (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI
&ROOHJH IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQ
UHVHUYHV SXUVXDKDSWHU 5&: WR FRQVWUXFW D VWX
VHUYLFHY DQG LQVWUXFWLRQDO EXLOGLQJ
E (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI
&RPPXQLW\ &ROOHJH IRU XS WR SOXV ILQDQFLQJ HJ[
UHTXLUHG UHVHUYHV SXUVKDOWHWR 5&: WR FRQVWUXFW I
DOOLHG KHDOWK VFLHQFH DQG PDQXIDFWXULQJ UHSODFHPH
F (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI
6RXQG &RPPXQLW\ &ROOHJH IRU XS WR SOXV ILQDQFI
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DQG UHTXLUHG UHVHUYHV SXUKDSMWHW WRS&: WR UHQRYDWH
KHDOWK HGXFDWLRQ EXLOGLQJ

G (QWHU LQWR D ILQDQFLQJ FRQWUDFW RQ EHKDOI RI %
&ROOHJH IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQ
UHVHUYHV SXUVXD@WD SWRH U 5&: WR SXUFKDVH ODQG I
IDFLOLWLHYV

, ! & O—WKH G D-UWPRPHOQW V
MXSSOHPHOWDO FBbSLWDBbO EXGIHOWHUHBTDCHVRV D ILQDQFLQJ FRCQ
IRU XS WR SOXV ILQDQFLQJ H[SHQVHV DQG UHTXLUEF
SXUVXDQWFWRSWHU 5&: IRU WKH /DFH\ KHDGTXDUWHUV S
JDUDJH SUHVHUYDWLRQ SURMHFW

6HF F \% XQFRGLILHG DPHQGHG WR UHDG
IROORZV

([HFEXWLYH 2UGHU 1R DUFKDHRORJLFDO DQG FXOWXU
ZDV LVVXHG HIIHFWERAEHPEHY— $SULO $IJHQFLHV

VKDOO FRPSO\ ZLWK WKH UHTXLUHPHQWY VHW IRUWK LQ WKL
DQG PXVW FRQVXOW ZLWK WKH GHSDUWPHQW RI DUFKDHR
SUHVHUYDWLRQ DQG DIITHFWHG WULEHV RQ WKH SRWHQWLDO
RQ FXOWXUDO UHVRXUFHV DQG KLVWRULF SURSHUWLHV Sl
IXQGHG FRQVWUXFWLRQ RU DFTXLVLWLRQ SURMHFWY LQFOX!
WKURXJK I XQGLQJ WKDW FXOPLQDWHYV LQ FRQVWUXFWLRQ RU
&RQVXOWDWLRQ ZLWK WKH GHSDUWPHQW RI DUFKDHROF
SUHVHUYDWLRQ DQG DIIHFWHG WULEHV PXVW EH LQLWLDW
SURMHFW SODQQLQJ SURFHVVY SULRU WR FRQVWUXFWLRQ RU

1(: 6(&7.,21 6HF $ QHZ VHFWLRQ LV DGGHG WR F
XQFRGLILMR UHDG DV IROORZV

7TKH SXEOLF ZRUNV ERDUG FUHDWHG LQ 58KDOO GHYHOR
UHFRPPHQGDWLRQV IRU D SURJUDP GHVLJQ DQG DGPLQLVW
EXW QRW OLPLWHG WR SULRULWL]DWLRQ DQG VHOHFWLRQ FI
DQG IXQGLQJ VWUXFWXUH DQG OHYHOV IRU WKH W\SHYV
LQIUDVWUXFWXUH SURMHFWV WKDW FRQVHUYH ZDWHU DC
JUHHQKRXVH JDV HPLVVLRQV RU UHGXFH SROOXWLRQ DQG Z
RQ WKRVH SURMHFWV WKDW DFKLHYH PXOWLSOH EHQHILW
UHFRPPHQGDWLRQV WKH SXEOLF ZRUNV ERDUG VKDOO
FROODERUDWH ZLWK WKH LQWHUDJHQF\ PXOWLMXULVG
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LPSURYHPHQW WHDP HVWDEOLVKHG E\ 5WKH GHSDUWPHQW
FRPPHUFH V VWDWH HQHUJ\ RIILFH WKH LQGXVWULDO ZDV
SURJUDP HVWDEOLVKHG E\ 5&: DQG ORFDO JRYHUQPHQW
HYDOXDWH EDUULHUV DQG JDSV LQ LQFHQWLYHV DQG IXQG]
LQQRYDWLYH V\WWHPV DQG WHFKQRORJLHV LQ SXEOLF LQI
SURPRWH FRPPXQLW\ DQG HFRV\VWHP UHVLOLHQFH ([DPSO
SURMHFW W\SHV WKDW VKRXOG EH DGGUHVVHG E\ WKH SUR.
UHXVH RU UHFODLPHG ZDWHU V\VWHPV SURMHFWV WKDW
JHQHUDWLRQ RU ZDWHU FROOHFWLRQ IURP ZDVWH SURGXFW\
UHGXFH SROOXWLRQ GLVFKDUJHV WUHDW RU VWRUH ZDWHU
QDWXUH EDVHG LQIUDVWUXFWXUH 7KH SXEOLF ZRUNV ERD
UHFRPPHQGDWLRQV WR WKH JRYHUQRU V RIILFH RIILFH
PDQDJHPHQW WKH VHQDWH ZD\V DQG PHDQV FRPPLWWHH DQ
EXGJHW FRPPLWWHH E\ 2FWREHU

6HF 5&: $ DQG F Vv DUH HDFK DPHQGH

WR UHDG DV IROORZV
7TKH GHSDUWPHQW VKDOO HVWDEOLVK WKH EXLOGLQJ
SURJUDP 8QGHU WKH SURJUDP FDSLWDO DQG WHFKQLFDO
PD\ EH PDGH WR QRQSURILW RUJDQL]DWLRQV IRU DFTXLULQ
RU UHKDELOLWDWLQJ IDFLOLWLHVY XVHG IRU WKH GHOLYHU\
FRPPXQLW\ VHUYLFHV LQFOXGLQJ VRFLDO VHUYLFH FHQWHU\
FRPPXQLW\ FHQWHUV LQFOXGLQJ WKRVH VHUYLQJ D GLV\
SRSXODWLRQ 6XFK IDFLOLWLHV PXVW EH ORFDWHG LQ D GLV
RU VHUYH D VXEVWDQWLDO QXPEHU RI ORZ LQFRPH RU GLVDG
/KH GHSDUWPHQW VKDOO HVWDEOLVK D FRPSHWLW

VROLFLW HYDOXDWH DQG UDQN DSSOLFDWLRQV IRU WKH EX
IXQG SURJUDP DV IROORZV

D 7KH GHSDUWPHQW VKDOO FRQGXFW D VWDWHZLGH
SURMHFW DSSOLFDWLRQV IURP QRQSURILW RUJDQL]DWLRQV

E 7TKH GHSDUWPHQW VKDOO HYDOXDWH DQG UDQN D
FRQVXOWDWLRQ ZLWK D FLWL]JHQ DGYLVRU\ FRPPLWWHH
FULWHULD 7R EH FRQVLGHUHG TXDOLILHG DSSOLFDQWYV F
WKDW WKH SURSRVHG SURMHFW

L :LOO LQFUHDVH WKH UDQJH HITLFLHQF\ RU TXDOL
VHUYLFHYVY SURYLGHG WR FLWL]JHQV

LL :LOO EH ORFDWHG LQ D GLVWUHVVHG FRPPXQLW\ RU
VXEVWDQWLDO QXPEHU RI ORZ LQFRPH RU GLVDGYDQWDJHG S

LLL :LOoO0 RIITHU WKUHH RU PRUH GLVWLQFW DFWLYLWLH?®
VLQJOH FRPPXQLW\ VHUYLFH REMHFWLYH RU RIIHU D GL
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DFWLYLWLHVY WKDW PHHW PXOWLSOH FRPPXQLW\ VHUYLFH RE
EXW QRW OLPLWHG WR 3URYLGLQJ VRFLDO VHUYLFHV H[SD
RSSRUWXQLWLHV IRU RU LQFUHDVLQJ WKH HPSOR\DELOLYV
UHVLGHQWY RU RIIHULQJ HGXFDWLRQDO RU UHFUHDWLRQ
VHSDUDWH IURP WKH SXEOLF VFKRRO V\VWHP RU SULYDWH VF
UHFUHDWLRQ LV QRW WKH VROH SXUSRVH RI WKH IDFLOLW\

LY S5HIOHFWV D ORQJ WHUP YLVLRQ IRU WKH GHYHOR!
FRPPXQLW\ VKDUHG E\ UHVLGHQWY EXVLQHVVHV OHDGHUV

Y S5HTXLUHV VWDWH IXQGLQJ WR DFFRPSOLVK D GLVFUHMW
RI WKH SURMHFW

YL ,V UHDG\ WR SURFHHG DQG ZLOO PDNH WLPHO\ XVH RI

YLL ,V VSRQVRUHG E\ RQH RU PRUH HQWLWLHV WKD
RUJDQL]DWLRQDO DQG ILQDQFLDO FDSDFLW\ WR IXOILOO W
JUDQW DJUHHPHQW DQG WR PDLQWDLQ WKH SURMHFW LQWR W

YLLL)LOOV DQ XQPHW QHHG IRU FRPPXQLW\ VHUYLFHYV

L[ :LOO DFKLHYH LWV VWDWHG REMHFWLYHV DQG

[ ,V D FRPPXQLW\ SULRULW\ DV VKRZQ WKURXJK WDQJLE
RI H[LVWLQJ RU IXWXUH DVVHWV PDGH WR WKH SURMHF\
UHVLGHQWY OHDGHUV EXVLQHVVHV DQG JRYHUQPHQW SDUW

F L 7KH HYDOXDWLRQ DQG UDQNLQJ SURFHVV VKDOO D
H[DPLQDWLRQ RI H[LVWLQJ DVVHWV WKDW DSSOLFDQWYV PD\ C
*UDQW DVVLVWDQFH XQGHU WKLV VHFWLRQ VMZGI@VDRM YH[F I

SHUFHQW RI WKH WRWDO FRVW RI WKH SURMMEMU DNFHS
SURYLGHGHOQLL DQGLLL RI WKLV VXEVHFWLRQ

LL )J)RU SURMHEW OLVWV VXEPLWWHG GXULQJ WKH
ELHQQLXP JUDQW DVVLVWDQFH XQGHU WKLY VHFWLRQ PD\ QF

$ 2QH KXQGUHG SHUFHQW RI WKH WRWDO FRVW I[IRU S

% 6HYHOQW\ ILYH SHUFHQW RI WKH WRWDO FRVW IRU &
H[FHHG XS WR

& J)LIW\ SHUFHQW RI WKH WRWDO FRVW IRU SURMHFW\
XS WR

LLL 8QGHH[FHSWLRQDO FLUFXPVWDQFHV WKH GHSDUWRPF
WKH DPRXQW RI QRQVWDWH PDWFK UHTXLUHG +RZHYHU GXI
ELHQQLXP WKH OHJIJLVODWXUH PD\ ZDLYH WKH PDWFK UH
SURMHFWY VSHFLILHG LQ VHFWLRQ FKDSWHU IDZV |
PRUH WKD®&HQ _ SHUFHQW RI WKH WRWDO JUDQWHG DPR:
DZDUGHG WR TXDOLILHG HOLJLEOH SURMHFWYVY WKDW PHHW
HIFHSWLRQDO FLUFXPVWDQFHV GHILQHG LQ WRUV SVRBMHPAMWN
OLVWYV VXEPLWWHG GXULQJ WKH ILVEDO ELHQQLXP
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OLPLW WR WKH WRWDO JUDQWHG DPRXQW DZDUGHG WR T

SURMHEWY WKDW PHHW WKH GHILQLWLRQ RI H[FHSWLRQ

GHILQHG LQ WKLV VXEVHRWLEBKUSRVHV RI WKLV VXEVHF

HIFHSWLRQDO FLUFXPVWDQFHV LQFOXGH EXW DUH QRW OL
GLVDVWHUV DIIHFWLQJ SURMHFWYV HPHUJHQFLHV EH\RQG
FRQWURO VXFK DV D ILUH RU DQ XQDQWLFLSDWHG ORVV R
VHUYLFHYVY DUH FXUUHQWO\ SURYLGHG RU D GHOD\ WKDW FI
WKUHDW WR SXEOLF KHDOWK RU VDIHW\ 7KH QRQVWDWH SR
SURMHFW FRVW PD\ LQFOXGH FDVK WKH YDOXH RI UHDO
DFTXLUHG VROHO\ IRU WKH SXUSRVH RI WKH SURMHFW
FRQWULEXWLRQV
G 7KH GHSDUWPHQW PD\ QRW VHW D PRQHWDU\ OLPL

UHTXHVWYV

7KH GHSDUWPHQW VKDOO VXEPLW ELHQQLDOO\ WR W
WKH OHJLVODWXUH LQ WKH GHSDUWPHQW V FDSLWDO EXGJH
OLVW RI WKH TXDOLILHG HOLJLEOH SURMHFWY |IRU ZKLFK DS
UHFHLYHG 7KH OLVW PXVW LQFOXGH D GHVFULSWLRQ RI HI
WRWDO FRVW DQG WKH DPRXQW RI VWDWH [IXQGLQJ
DSSURSULDWH ILVFDO FRPPLWWHHYV RI WKH OHJLVODWXUH V|
WR GHWHUPLQH EXLOGLQJ FRPPXQLWLHV IXQG SURMHFWYV
IXQGLQJ LQ WKH FDSLWDO EXGJHW 7KH WRWDO DPRXQW F
IXQGLQJ DYDLODEOH IRU DOO SURMHFWYV RQ WKH ELHQQLD
GHWHUPLQHG E\ WKH FDSLWDO EXGJHW EHJLQQLQJ ZLWHK
ELHQQLXP DQG WKHUHDIWHU ,Q DGGLWLRQ LI FDVK 1XQ
DSSURSULDWHG X@SHWRKHHPLOOLEROQ-GROODUV PD\ EH XVHG
IRU WHFKQLFDO DVVLVWDQFH JUDQWYV 7TKH GHSDUWPHQW
FRQWUDFWY RU RWKHUZLVH ILQDQFLDOO\ REOLJDWH IXQGV >
XQWLO WKH OHJLVODWXUH KDV DSSURYHG D VSHFLILF OLVW R

,Q DGGLWLRQ WR WKH OLVW RI UDQNHG TXDOLIL
SURMHFWYVY WKH GHSDUWPHQW VKDOO VXEPLW WR WKH D
FRPPLWWHHYVY RI WKH OHJLVODWXUH D VXPPDU\ UHSRUW WHK
VROLFLWDWLRQ DQG HYDOXDWLRQ SURFHVVHV LQFOXGLQJ I
WKH QXPEHU RI DSSOLFDWLRQV UHFHLYHG WKH WRWDO D
UHTXHVWHG LVVXHV HQFRXQWHUHG LI DQ\ DQG DQ\ UHFR
SURFHVV LPSURYHPHQWYV

$IWHU WKH OHJLVODWXUH KDV DSSURYHG D VSHFI
SURMHFWY LQ ODZ WKH GHSDUWPHQW VKDOO GHYHORS DQG
FRQWUDFWY ZLWK WKH VHOHFWHG DSSOLFDQWYV PRQLWRU S
DQG JUDQWHH SHUIRUPDQFH UHSRUW SURMHFW DQG FRQWUL
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H[HUFLVH GXH GLOLJHQFH DQG RWKHU FRQWUDFW PDQDJHPH:
DV UHTXLUHG

,Q FRQWUDFWYV IRU JUDQWYV DXWKRUL]JHG XQGHU WK|
GHSDUWPHQW VKDOO LQFOXGH SURYLVLRQV ZKLFK UHTXL
LPSURYHPHQWYV VKDOO EH KHOG E\ WKH JUDQWHH IRU D VSF
WLPH DSSURSULDWH WR WKH DPRXQW RI WKH JUDQW DQG WK
EH XVHG IRU WKH H[SUHVV SXUSRVH RI WKH JUDQW ,I WKH JL
WR EH RXW RI FRPSOLDQFH ZLWK SURYLVLRQV RI WKH FRQWL
VKDOO UHSD\ WR WKH VWDWH JHQHUDO IXQG WKH SULQFLS
JUbDQW SOXV LQWHUHVW FDOFXODWHG DW WKH UDWH RI LQV
:DVKLQIWRQ JHQHUDO REOLJDWLRQ ERQGV LVVXHG PRVW FC
RI DXWKRUL]J]DWLRQ RI WKH JUDQW

6HF F Vv XQFRGLILH® DPHQGHG WR UHDG
IROORZV
)25 7+( 67$7( 75($685(5$16)(56
3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH GULQNLQJ ZDWHU DVVLVWDQFH DFFRXQW
XS WR IRU ILVFDO \HDU DQG XS WR
IRU ILVFDO \HDU

3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH ZDWHU SROOXWLRQ FRQWURO UHYROYLQJ
DFFRXQW XS WR IRU ILVFDO \HDU DQG
XS WR IRU ILVFDO \HDU

3XEOLF :RUNV $VVLVWDQFH $FFRXQW )RU
WUDQVIHU WR WKH VWDWHZLGH EURDGEDQG DFFRXQW XS WR
IRU ILVFDO \HDU DQG XS WR
IRU ILVFDO \HDU
&DSLWDO &RPPXQLW\ $VVLVWDQFH $FFRXQW )RU
WUDQVIHUMKMR DSSOH KHDOWK DQG KRPHV DFFRXQW

IRU ILVEDO\HDU

6HF F \% XQFRGLILHG DPHQGHG WR UHDG
IROORZV
7KH GHSDUWPHQW RI HQWHUSULVH VHUYLFHV VKD
FRQVWUXFWLRQ LQGXVWU\ ZRUN JURXS WR UHFRPPHQG KRZ V
FDUERQ UHGXFWLRQ VWUDWHJILHV LQFRUSRUDWH QHFHVYV
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GHVLJQ DQG FRQVWUXFWLRQ FRQVLGHUDWLRQV DQG DOORZ
FRVW HIIHFWLYH VWDWH FRQVWUXFWLRQ SURMHFWV 7KH ZI
FRPSULVHG RI FRQVWUXFWLRQ LQGXVWU\ SURIHVVLRQDOV D\
OHDGLQJ DVVRFLDWLRQ RQ :DVKLQJWRQ EXVLQHVV LQ GHVL.
FRQVWUXFWLRQ DQG PDWHULDO VXSSO\ DQG FRQVWUXFWLRC
KDYH VXFFHVVIXOO\ UHDOL]HG UHDO DQG PHDVXUDEOH UH
JURXS PXVW DOVR LQFOXGH D UHSUHVHQWDWLYH IURP Wi
HQWHUSULVH VHUYLFHV UHSUHVHQWDWLYHV IURP HQYLURQ
VRPHRQH RI DSSOLFDEOH H[SHUWLVH IURP WKH :DVKLQJV
VEFLHQFHV
7KH ZRUN JURXS VKDOO LGHQWLI\ DQG UHFRPPHQG FD

VWUDWHJILHY DQG HQYLURQPHQWDO SURGXFW GHFODUDW
VXFFHVVIXOO\ DSSO\ LQ VWDWH FRQVWUXFWLRQ SURMHFWYV D

D &ODULI\ WKH GHILQLWLRQ RI HQYLURQPHQWDO SURG}
WR HQVXUH WKDW HQYLURQPHQWDO SURGEKFW [BHF OEESDWHRB
SURSHUO\ FRQVLVWHQWO\ DQG DV LQWHQGHG DQG SURYL
XQGHUVWDQGLQJ EDVHG RQ DFFHSWHG PHWULFV WR REWDLC
IRU VWDWH FRQVWUXFWLRQ SURMHFWV

E 6XJJHVW D SLORW SURMHFW RU SURMHFW UHYLI
FRQVWUXFWLRQ LQGXVWU\ UHFRPPHQGDWLRQV DQG FUHDW
VWDQGDUGV EULHI WKDW DFFRPSDQLHV WKH UHSRUW UHTXLU

RI WKLV VHFWLRQ

F 2XWOLQH WKH HQYLURQPHQWDO SURMHFW UHYLHZ
SURFHVV LQ IXQFWLRQDO GHWDLO DQG XVH H[LVWLQJ
UHVRXUFHV VXFK DV (& DQG

G ,GHQWLI\ PHDVXUDEOH RXWFRPH FULWHULD WR HVWD
EDVHOLQH VXPPDU\ IRU XVH GXULQJ GHVLJQ IURP HVWL
PDWHULDO TXDQWLWLHV XVLQJ LQGXVWU\ DYHUDJH HQYLL
GHFODUDWLRQYV

7KH ZRUN JURXS VKDOO SURYLGH WKHLU UHFRPPHC

UHSRUW WR WKH ILVFDO FRPPLWWHHV RI WKH -&-OXMODW XU
— -XOH

G ,GHQWLI\ PHDVXUDEOH RXWFRPH FULWHULD WR HVWD
EDVHOLQH VXPPDU\ IRU XVH GXULQJ GHVLJQ IURP HVWL
PDWHULDO TXDQWLWLHV XVLQJ LQGXVWU\ DYHUDJH HQYLL
GHFODUDWLRQV DQG

H ,GHQWLI\ VXVWDLQDEOH DQG ORZ FDUERQ HPLWW
PDWHULDOV LQFOXGLQJ EXW QRW OLPLWHG WR DJJUHJD
FRQFUHWH PDWHULDOV DV GHVFULEHG L®IVWEYWPMWIER\Q R Q
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7KH ZRUN JURXS VKDOO SURYLGH WKHLU UHFRPPHC
UHSRUW WR WKH ILVFDO FRPPLWWHHV RI WKH OHJLVODWX

D 7KH OHJLVODWXUH FRQWLQXHV WR SULRULWL]H :DVK
VXVWDLQDELOLW\ JRDOV DQG UHDIILUPV LWV GHWHUPLQDWL
FRQVWUXFWLRQ DJJUHJDWH DQG UHF\FOHG FRQFUHWH PL
YDOXDEOH WR EH ZDVWHG DQG ODQGILOOHG 7KH OHJLVODW
WKDW WKH UHXVH Rl FRQVWUXFWLRQ DJJUHJDWH DQG U
PDWHULDOV LQWR FRQVWUXFWLRQ SURMHFWYVY LV NQRZQ WR

L 5HGXFH WKH QHHG IRU FRQVXPSWLRQ RI QHZ FRQVWU X
PDWHULDOV DQG FRQVHUYHV H[LVWLQJ DJJUHJDWH UHVRXUFH

LL (QFRXUDJHV UHXVH DQG UHF\FOLQJ UHGXFHV .
GLVFRXUDJHV ODQGILOOLQJ Rl UHDGLO\ DYDLODEOH QDWXUD

LLL 5HGXFHV WUXFN WULSV DQG UHODWHG WUDQVSRUW
DQG

LY 5HGXFHV JUHHQKRXVH JDVHV UHODWHG WR WKH FI
VWDWH IXQGHG FRQVWUXFWLRQ SURMHFWV UHGXFH HPEF
LPSURYH DQG DGYDQFH WKH VXVWDLQDEOH SULQFLSOHYV
‘DVKLQJWRQ VWDWH

E 7KHVH UHF\FODEOH PDWHULDOV KDYH ZHOO HVWDEOLYV
VXEVWDQWLDOO\ D SULPDU\ RU VHFRQGDU\ SURGXFW
FRQVWUXFWLRQ SURFHVVHV DQG SURGXFWLRQ DV D FRPPR
PHHWV ZLGHO\ UHFRJQL]HG LQWHUQDWLRQDO QDWLRQDO D
DQG VSHFLILFDWLRQV DQG DUH PDQDJHG DV DQ LWHP RI FRP]

6HF 5&: % DQG F V DUH HDFK DPHQGHG
UHDG DV IROORZV

7KH VWDWH GURXJKW SUHSDUHGQHVYV DQG UHVSRQVH DFF
WKH VWDWH WUHDVXU\ $00 UHFHLSWV IURP DSSURSULDWH
IRU WKH DFFRXQW DQG DOO FRVW UHFRYHU\ UHYHQXHV FRC

% PXVW EH GHSRVLWHG LQWR WKH DFFRXQW ([SHC
WKH DFFRXQW PD\ EH XVHG IRU GURXJKW SUHSDUHGQHYV
DFWLYLWLHV XQGHU WKLV FKDSWHU LQFOXGLQJ JUDQWYV |

% ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW RQ
DSSURSULDWKRQQJ WKH ILVEDO ELHQQLXP WKH OHJL
PD\ DSSURSULDWH PRQH\V IURP WKH DFFRXQW IRU DFWLYL

ZDWHU EDQNLQJ

6HF S5&: DQG F \Y, DQG F \%
DUH HDFK UHHQDFWHG DQG DPHQGHG WR UHDG DV IROORZ
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7KH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW LV KHUHE\ HVV
VWDWH WUHDVXU\ ORQH\ PD\ EH SODFHG LQ WKH SXEOLF Z
DFFRXQW IURP WKH SURFHHGV RI ERQGV ZKHQ DXWKRUL]JHG E
RU IURP DQ\ RWKHU ODZIXO VRXUFH ORQH\ LQ WKH SXEOLF Z
DFFRXQW VKDOO EH XVHG WR PDNH ORDQV DQG JUDQWYV DQG
JXDUDQWHHY WR ORFDO JRYHUQPHQWYV IRU SXEOLF ZRUNV S
WKH DFFRXQW PD\ DOVR EH DSSURSULDWHG RU WUDQVIHU!
SROOXWLRQ FRQWURO UHYROYLQJ IXQG DQG WKH GULQNLQ.
DFFRXQW WR SURYLGH IRU VWDWH PDWFK UHTXLUHPHQWV >
1RW PRUH WKDQ WZHQW\ SHUFHQW RI WKH ELHQQLDO
DSSURSULDWLRQ WR WKH SXEOLF ZRUNV ERDUG IURP WKL\
H[SHQGHG RU REOLJDWHG IRU SUHFRQVWUXFWLRQ ORDQV DQ
ORDQV DQG JUDQWV RU ORDQV DQG JUDQWYV IRU FDSLWDO
XQGHU WKLV FKDSWHU 1RW PRUH WKDQ WHQ SHUFHQW RI WK
EXGJHW DSSURSULDWLRQ WR WKH SXEOLF ZRUNV ERDUG IUR]
EH H[SHQGHG RU REOLJDWHG DV JUDQWV IRU SUHFRQVWUX
FDSLWDO IDFLOLW\ SODQQLQJ DQG FRQVWUXFWLRQ SURM
DQG ILVFDO ELHQQLD WKH OHJILVODWXU
DSSURSULDWH PRQH\V IURP WKH DFFRXQW IRU DFWLYLWLHV
HFRQRPLF GHYHORSPHQW WKH JURZWK PDQDJHPHQW DF
UHYLWDOL]DWLRQ ORDQ SURJUDP WKH FRPPXQLW\ HFRQRP
ERDUG EURDGEDQG SURJUDP DQG WKH YROXQWDU\ VWH?Z

'XULQJ WKH ELHQQLXP WKH OHJLVODWXUH PD\ DSSUR:
I[URP WKH DFFRXQW IRU DFWLYLWLHYV UHODWHG WR
UHYLWDOL]DWLRQ ERDUG 'XULQJ WKH ILVFDO ELF

OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW WR WK
WUXVW DFFRXQW 'XULQJ WKH DQG ILVFDO ELHC
OHJLVODWXUH PD\ GLUHFW WKH VWDWH WUHDVXUHU WR F
PRQH\V LQ WKH SXEOLF ZRUNV DVVLVWDQFH DFFRXQW WI
EURDGEDOQGBGFRXQW 'XULQJ WKH ILVFDO ELHQQLXEF
OHJLVODWXUH PD\ DSSURSULDWH PRQH\V IURP WKH SXEOLF
DFFRXQW IRU DFWLYLWLHY UHODWHG WR WKH YROXQWDU\ V\
UXUbDO HFRQRPLF GHYHORSPHQW DQG WKH JURZWHLRIOWKHP

ELHQQLXP WKH OHJLVODWXUH PD\ DSSURSULDWH PR

DFFRXQW IRU SURMHEFEWY LGHQWLILHG LQ VHEWLRQ RlI WKL

1(: 6(&7.,21 ©6HF 7KH HQHUJ\ HIILFLHQF\ UHYROYLQ.
FDSLWDOL]DWLRQ DFFRXQW LV FUHDWHG LQ WKH VWDWH WU
UHFHLYHG E\ WKH VWDWH IURP WKH HQHUJ\ HIILFLHQF\ UHYR
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FDSLWDOL]DWLRQ JUDQW SURJUDP FUHDWHG LQ VHFWLRQ

LQIUDVWUXFWXUH LQYHVWPHQW DQG MREV DFW PXVW EH C
DFFRXQW 7KH DFFRXQW PD\ DOVR UHFHLYH OHJLVODWLY
DSSURSULDWLRQVY DQG DOO RWKHU UHYHQXHV GLUHFWHG IR
DFFRXQW ORQH\V LQ WKH DFFRXQW PD\ EH VSHQW RQO\ DIWF
([SHQGLWXUHV IURP WKH DFFRXQW PD\ EH XVHG WR PDNH J
DQG WR SURYLGH WHFKQLFDO DVVLVWDQFH WR FRQGXFW HC
LPSOHPHQW DXGLW VWUDWHIJLHVY WR LQFUHDVH WKH HQHI
UHVLGHQWLDO DQG FRPPHUFLDO EXLOGLQJY DQG IDFLOLWLHYV

6HF 5&: DQG F Vv DUH HDFK DPHQGF
WR UHDG DV IROORZV

7TKH 7TKXUVWRQ FRXQW\ FDSLWDO IDFLOLWLHY DFFRXQW L
VWDWH WUHDVXU\ 7KH DFFRXQW LV VXEMHFW WR WKH D!
DOORWPHQW SURFHGXBHBSXWHIHU 5&: ORQH\V LQ WKH DFFRX
PD\ EH H[SHQGHG IRU FDSLWDO SURMHFWYV LQ IDFLOLWLHV R
E\ WKH GHSDUWPHQW LQ 7KXUVWRQ FRXQW\

'XULQJ WKH DQG ILVFDO ELHQQLD WKH 7K’
FRXQW\ FDSLWDO IDFLOLWLHV DFFRXQW PD\ EH DSSURSUL
DVVRFLDWHG ZLWK VWDIILQJ WR VXSSRUW FDSLWDO EXG
DFWLYLWLHY DQG OHDVH DQG IDFLOLW\ RYHUVRIKMW) JD PMKIHY L

ILVEDO ELHQQLXP WKH 7KXUVWRQ FRXQW\ FDSLWDC
DFFRXQW PD\ EH DSSURSULDWHG IRU DFEWLYLWLHY UHODWH
ORQJ WHUP PDQDJHPHOQW SODQQLQJ DV SURYLGHG LQ VHFV
DFEW

1(: 6(&7.21 6HF 7KH VWDWH ERDUG IRU FRPPXQL
WHFKQLFDO FROOHJHV ZDV WDVNHG E\ WKH OHJLVODWXUH
FKDSWHU IDZV RI WR UHSRUW RQ DOWHUQDWLYH

SULRULWL]LQJ DQG SUHVHQWLQJ WKH OLVW RI UHTXHVWHG
IRU FRPPXQLW\ DQG WHFKQLFDO FROOHJHV LQ WKH
ELHQQLXP 7KH VWDWH ERDUG IRU FRPPXQLW\ DQG WHFKQLF
LPSOHPHQW IRU WKH ILVFDO ELHQQLXP WKH UHSRUW
VLQJOH SULRULWL]HG UHTXHVW ZLWK PLQRU SURMHFWV DEF
DQG ZLWK DOO RI WKH IXQGLQJ QHHGHG IRU GHVLJQ DQ
LQFOXGHG LQ D VLQJOH ELHQQLXP +RZHYHU LQ UHFRJC
WUDQVLWLRQ WR WKLV QHZ SULRULWL]HG UHTXHVW PHWK!
UHFHLYHG IXQGLQJ IRU GHVLJQ RQO\ LQ WKH RU
ELHQQLD PXVW UHFHLYH SULRULW\ RYHU QHZ PDMRU SURMHF
ILVFDO ELHQQLXP UHTXHVW
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1(: 6(&7.21 6HF , 1 DQ\ SURYLVLRQ RI WKLV DFW RL
DSSOLFDWLRQ WR DQ\ SHUVRQ RU FLUFXPVWDQFH LV KHC
UHPDLQGHU RI WKH DFW RU WKH DSSOLFDWLRQ RI WKH SUI
SHUVRQV RU FLUFXPVWDQFHYV LV QRW DIIHFWHG

1(: 6(&7.,21 6HF 7KLV DFW LV QHFHVVDU\ IRU WKH LPI
SUHVHUYDWLRQ RI WKH SXEOLF SHDFH KHDOWK RU VDIHW\
WKH VWDWH JRYHUQPHQW DQG LWV H[LVWLQJ SXEOLF LQVWL
HITHFW LPPHGLDWHO\

(QG RI SDUW
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