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7\SH�RI�3URMHFW
+XPDQLWDULDQ�3URMHFW
$GGUHVV�FRPPXQLW\�QHHGV�DQG�SURGXFH�VXVWDLQDEOH��PHDVXUDEOH�RXWFRPHV
�
3ULPDU\�&RQWDFWV

1DPH &OXE 'LVWULFW 6SRQVRU 5ROH

5RJHU�1HFNHOLXV 6WRFNKROP�6HUJHO ���� 'LVWULFW ,QWHUQDWLRQDO

)UDQFLVFR�0LOL¹Q
&DUEDOOLGR

&LXGDG�GH�*XDWHPDOD ���� &OXE +RVW

&RPPLWWHH�0HPEHUV

+RVW�FRPPLWWHH

1DPH &OXE 'LVWULFW 5ROH

$OED�&DUGRQD
9DOHQ]XHOD

&LXGDG�GH�*XDWHPDOD ���� 6HFRQGDU\�&RQWDFW

9LUJLQLD�%UXFH�GH�&URZH &LXGDG�GH�*XDWHPDOD ���� 6HFRQGDU\�&RQWDFW

(GQD�$UÁYDOR�9DOGH] &LXGDG�GH�*XDWHPDOD ���� 6HFRQGDU\�&RQWDFW

)ULHGULFK�%DD] &LXGDG�GH�*XDWHPDOD ���� 6HFRQGDU\�&RQWDFW

,QWHUQDWLRQDO�FRPPLWWHH
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1DPH &OXE 'LVWULFW 5ROH

0LUHOOD�'L�6WHIDQR 6WRFNKROP�,QWHUQDWLRQDO ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

3HUQLOOD�/LQGK 6WRFNKROP�'MXUJâUGHQ ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

)UHGULN�/LQGJUHQ 6WRFNKROP�
/DGXJâUGVODQGHW

���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

7RELDV�:HOLQ 6WRFNKROP�¯VWHUPDOP ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

5REHUW�.HOOHU 6WRFNKROP�6HUJHO ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

'R�DQ\�RI�WKHVH�FRPPLWWHH�PHPEHUV�KDYH�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW"
1R

�
3URMHFW�2YHUYLHZ

7HOO�XV�D�OLWWOH�DERXW�\RXU�SURMHFW��:KDW�DUH�WKH�PDLQ�REMHFWLYHV�RI�WKH�SURMHFW��DQG�ZKR�ZLOO
EHQHILW�IURP�LW"
$�KXPDQLWDULDQ�SURMHFW�LQ�5RWDU\pV�IRFXV�DUHD�RI�FRPPXQLW\�HFRQRPLF�GHYHORSPHQW
7KLV�SURMHFW�VXSSRUWV�HFRQRPLF�GHYHORSPHQW�IRU�SRRU�0D\D�ZRPHQ�DQG�WKHLU�IDPLOLHV�LQ�UXUDO�FRPPXQLWLHV�LQ
$OWD�9HUDSD]�UHJLRQ��7KH�PDLQ�FRPSRQHQWV�RI�WKH�SURMHFW�DUH�PLFURFUHGLW�ORDQV��VDYLQJV�DQG�WUDLQLQJ��7UDLQLQJ
ZLOO�LQFOXGH�WRSLFV�VXFK�DV�HQWUHSUHQHXUVKLS��EXVLQHVV�PDQDJHPHQW��YHJHWDEOH�FXOWLYDWLRQ�DQG�OLYHVWRFN�DV�ZHOO�DV
FRPPXQLW\�OHDGHUVKLS��JHQGHU�HTXDOLW\��KXPDQ�ULJKWV�DQG�KHDOWK�UHODWHG�WRSLFV�
7KH�SURMHFWpV�RYHUDOO�REMHFWLYH�LV�LPSURYHG�OLYLQJ�FRQGLWLRQV�IRU�SRRU�0D\D�ZRPHQ��WKHLU�IDPLOLHV�DQG
FRPPXQLWLHV��7KLV�ZLOO�EH�DFFRPSOLVKHG�WKURXJK�LQFRPH�JHQHUDWLRQ��LQFUHDVHG�HPSOR\PHQW��LPSURYHG�VNLOOV�DQG
NQRZOHGJH��UHGXFHG�JHQGHU�EDVHG�YLROHQFH�DQG�GLVFULPLQDWLRQ��DQG�KLJKHU�OHYHOV�RI�VFKRRO�DWWHQGDQFH����ZRPHQ
JURXSV�ZLOO�EH�HVWDEOLVKHG��HDFK�ZLWK�DURXQG����ZRPHQ�DV�PHPEHUV��7KH�SURMHFW�ZLOO�UHDFK����ZRPHQ�DQG�WKHLU
IDPLOLHV��RYHU�����SHUVRQV�LQ�WRWDO��GXULQJ�LWV���LPSOHPHQWDWLRQ�F\FOHV�RI����PRQWKV�HDFK�
7KH�IXQGV�SURYLGHG�IURP�5RWDU\�IRU�PLFURFUHGLWV�ZLOO�EH�XWLOL]HG�WR�HVWDEOLVK�D�UHYROYLQJ�IXQG�ZKHUH�WKH�ZRPHQ
ZLOO�KDYH�DFFHVV�WR�FUHGLWV�DQQXDOO\�WR�ILQDQFH�WKHLU�EXVLQHVV�VWDUW�XS�GXULQJ�F\FOH���DQG�WKH�JUDGXDO�H[SDQVLRQ�RI
WKH�EXVLQHVV�GXULQJ�F\FOHV���DQG����7KH�FUHGLWV�ZLOO�EH�UHSDLG�DW�WKH�PRQWKO\�JURXS�PHHWLQJV�ZKHUH�DOVR�WKH
WUDLQLQJ�ZLOO�EH�SURYLGHG��5HSD\PHQW�UDWHV�RI�PLFUR�ORDQV�LQ�)XQGDFLËQ�3URJUHVDU�LV�DERYH�����DQG�WKHUHIRUH�LW
LV�H[SHFWHG�WKDW�WKH�IXQGV�ZLOO�EH�XVHG�IRU�PDQ\�\HDUV�WR�FRPH�
%DFNJURXQG
*XDWHPDOD�KDV�VRPH�RI�WKH�ZRUVW�SRYHUW\��PDOQXWULWLRQ�DQG�PDWHUQDO�FKLOG�PRUWDOLW\�UDWHV�LQ�/DWLQ�$PHULFD�DQG�
DFFRUGLQJ�WR�'HYH[�DQG�WKH�:RUOG�%DQN��RQH�RI�WKH�KLJKHVW�LQHTXDOLW\�UDWHV��7KH�LQGLJHQRXV�0D\DQ�SRSXODWLRQ
JHQHUDOO\�VXIIHUV�PRUH��3RYHUW\�DQG�H[FOXVLRQ�RI�SRRU�*XDWHPDODQV�KDYH�ZRUVHQHG�GXH�WR�WKH�&RYLG���
SDQGHPLF�DQG�WKH�PHDVXUHV�WDNHQ�WR�FRPEDW�LW��7KH�VLWXDWLRQ�KDV�GHWHULRUDWHG�GUDPDWLFDOO\�DIWHU�1RYHPEHU
�����ZKHQ�WKH�FRXQWU\�ZDV�KLW�E\�WKH�VWRUP�(WD�DQG�FRQVHTXHQW�ODQGVOLGHV�
'XULQJ�HPHUJHQF\�UHOLHI�ZRUN�LQ�WKH�UHJLRQ��FROODERUDWLRQ�ZDV�HVWDEOLVKHG�EHWZHHQ�WKH�5RWDU\�&OXE�RI
*XDWHPDOD�&LW\�DQG�WKH�RUJDQL]DWLRQ�)XQGDFLËQ�3URJUHVDU��7KH�RUJDQL]DWLRQ�ZDV�HVWDEOLVKHG�LQ������ZLWK�WKH
SXUSRVH�WR�VXSSRUW�SRRU�IDPLOLHV�WR�LPSURYH�WKHLU�OLYHV��6LQFH�������WKH�RUJDQL]DWLRQ�KDV�LPSOHPHQWHG�SURMHFWV
WR�VXSSRUW�SRRU�UXUDO�IDPLOLHV�LQ�FORVH�WR�����YLOODJHV��LQFOXGLQJ�D�ZRPHQ�SURMHFW�EHQHILWWLQJ�PRUH�WKDQ������
ZRPHQ�LQ�WKHLU�HIIRUWV�WR�LPSURYH�WKH�OLYLQJ�FRQGLWLRQV�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��)XQGDFLËQ�3URJUHVDU�
DQ�DFNQRZOHGJHG�RUJDQL]DWLRQ�SURYLGLQJ�PLFURFUHGLW�LQ�*XDWHPDOD��KDV�H[FHOOHG�LQ�LWV�PHWKRGV�DLPHG�DW�SRRU
0D\D�ZRPHQ�LQ�ZKLFK�WUDLQLQJ�DQG�KXPDQ�ULJKWV�DUH�DW�WKH�FRUH�
7KH�5RWDU\�&OXE�RI�*XDWHPDOD�&LW\�DQG�WKH���6WRFNKROP�EDVHG�5RWDU\�FOXEV�LQ�RXU�MRLQW�,QWHUQDWLRQDO�3URMHFW
*URXS��,3*��FI��6WHS���DERYH��KDYH�DJUHHG�WR�DSSO\�IRU�IXQGLQJ�LQ�WKH�IRUP�RI�D�*OREDO�*UDQW��DV�ZHOO�DV�D
'LVWULFW�*UDQW��IURP�WKH�5RWDU\�)RXQGDWLRQ�DQG�WR�HVWDEOLVK�FRRSHUDWLRQ�EHWZHHQ�RXUVHOYHV�DQG�)XQGDFLËQ
3URJUHVDU�IRUPDOL]HG�LQ�WKH�DWWDFKHG�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��$�FRPPXQLW\�DVVHVVPHQW�KDV�EHHQ

��3DJH���RI�����



FDUULHG�RXW�E\�WKH�5RWDU\�FOXE�RI�*XDWHPDOD�&LW\�ZLWK�DVVLVWDQFH�IURP�)XQGDFLËQ�3URJUHVDU��7KH�DSSOLFDWLRQ
EXLOGV�RQ�WKH�QHHGV�DQG�FLUFXPVWDQFHV�IRXQG�LQ�WKH�DVVHVVPHQW�

�
$UHDV�RI�)RFXV

:KLFK�DUHD�RI�IRFXV�ZLOO�WKLV�SURMHFW�VXSSRUW"
&RPPXQLW\�HFRQRPLF�GHYHORSPHQW

�
0HDVXULQJ�6XFFHVV

&RPPXQLW\�HFRQRPLF�GHYHORSPHQW

:KLFK�JRDOV�ZLOO�\RXU�DFWLYLW\�VXSSRUW"
%XLOGLQJ�WKH�FDSDFLW\�RI�ORFDO�OHDGHUV��RUJDQL]DWLRQV��DQG�QHWZRUNV�WR�VXSSRUW�HFRQRPLF�GHYHORSPHQW�LQ�SRRU
FRPPXQLWLHV��
�
+RZ�ZLOO�\RX�PHDVXUH�\RXU�SURMHFW
V�LPSDFW"�<RX�QHHG�WR�LQFOXGH�DW�OHDVW�RQH�VWDQGDUGL]HG
PHDVXUH�IURP�WKH�GURS�GRZQ�PHQX�DV�SDUW�RI�\RXU�DSSOLFDWLRQ�

0HDVXUH &ROOHFWLRQ�0HWKRG )UHTXHQF\ %HQHILFLDULHV

1XPEHU�RI�HQWUHSUHQHXUV�VXSSRUWHG *UDQW�UHFRUGV�DQG�UHSRUWV (YHU\�\HDU �������

'R�\RX�NQRZ�ZKR�ZLOO�FROOHFW�LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ"
<HV

1DPH�RI�,QGLYLGXDO�RU�2UJDQL]DWLRQ
)ULHGULFK�%DD]��&OXE�5RWDULR�GH�OD�&LXGDG�GH�*XDWHPDOD��3UHVLGHQW������������IULHGULFK�EDD]#LFORXG�FRP�
�������������DQG�)XQGDFLËQ�3URJUHVDU�*XDWHPDOD�'U�/HWLFLD�9HODVTXH]�=DSHWD��'LUHFWRU
%ULHIO\�H[SODLQ�ZK\�WKLV�SHUVRQ�RU�RUJDQL]DWLRQ�LV�TXDOLILHG�IRU�WKLV�WDVN�
7KLV�SURMHFW�ZLOO�FRQWULEXWH�WR�UHDFKLQJ�VHYHUDO�JRDOV�RI�WKH�DUHD�RI�&RPPXQLW\�(FRQRPLF�'HYHORSPHQW�DV
GHVFULEHG�LQ�WKH�5RWDU\�$UHDV�RI�)RFXV�3ROLF\�6WDWHPHQW��LQ�SDUWLFXODU�WKH�IROORZLQJ�WKUHH�
'HYHORSLQJ�RSSRUWXQLWLHV�IRU�SURGXFWLYH�ZRUN�DQG�LPSURYLQJ�DFFHVV�WR�VXVWDLQDEOH�OLYHOLKRRGV��JRDO�QR�����
(PSRZHULQJ�PDUJLQDOL]HG�FRPPXQLWLHV�E\�SURYLGLQJ�DFFHVV�WR�HFRQRPLF�RSSRUWXQLWLHV�DQG�VHUYLFHV��JRDO�QR�����
DQG�$GGUHVVLQJ�JHQGHU�RU�FODVV�GLVSDULWLHV�WKDW�SUHYHQW�SRSXODWLRQV�IURP�REWDLQLQJ�SURGXFWLYH�ZRUN�DQG
DFFHVVLQJ�PDUNHWV�DQG�ILQDQFLDO�VHUYLFHV��JRDO�QR�����
2YHUDOO�2EMHFWLYH
7R�HQKDQFH�HFRQRPLF�GHYHORSPHQW�DQG�JHQGHU�HTXDOLW\�LQ�SRRU�UXUDO�FRPPXQLWLHV�LQ�*XDWHPDOD��7KH�PDLQ
FRPSRQHQWV�RI�WKH�SURMHFW�DUH�PLFURFUHGLW�ORDQV��VDYLQJV�DQG�WUDLQLQJ�LQ�YDULRXV�WRSLFV��7KH�WDUJHW�JURXS�LV�SRRU
0D\D�ZRPHQ�LQ�SDUWLFXODUO\�GLIILFXOW�FLUFXPVWDQFHV��VXIIHULQJ�IURP�YDULRXV�IRUPV�RI�GLVFULPLQDWLRQ�DQG�JHQGHU�
EDVHG�YLROHQFH��LQFOXGLQJ�VLQJOH�PRWKHUV�
3URMHFW�2EMHFWLYH
7KH�SURMHFW�DLPV�DW�LPSURYHG�LQFRPH�JHQHUDWLRQ��LQFUHDVHG�HPSOR\PHQW��LPSURYHG�VNLOOV�DQG�NQRZOHGJH�
HQKDQFHG�JHQGHU�HTXDOLW\�DQG�UHGXFHG�JHQGHU�EDVHG�YLROHQFH�DQG�GLVFULPLQDWLRQ��DQG�KLJKHU�OHYHOV�RI�VFKRRO
DWWHQGDQFH�DPRQJ�SDUWLFLSDWLQJ�ZRPHQ��WKHLU�IDPLOLHV�DQG�FRPPXQLWLHV�LQ�$OWD�9HUDSD]�UHJLRQ��7KH�SURMHFW
DLPV�DW�UHDFKLQJ����SDUWLFLSDWLQJ�ZRPHQ�DQG�WKURXJK�WKHP�D�WRWDO�RI�RYHU�����SHUVRQV��GXULQJ�WKH�SURMHFWpV��
LPSOHPHQWDWLRQ�F\FOHV�RI����PRQWKV�HDFK�
3URMHFW�$FWLYLWLHV
7KH�SURMHFW�ZLOO�VXSSRUW�ZRPHQ�MRLQLQJ���JURXSV�WKDW�ZLOO�EH�IRUPHG�LQ�6DQ�3DEOR�;XFDQHE�DQG�&KLFDFQDE
YLOODJHV�LQ�WKH�PXQLFLSDOLW\�RI�6DQ�3HGUR�&DUFKD��DQG�LQ�&R[RSXU�LQ�WKH�PXQLFLSDOLW\�RI�&REDQ��IROORZLQJ
FRQVXOWDWLRQV�ZLWK�WKH�ORFDO�FRPPXQLW\�GHYHORSLQJ�FRXQFLOV��&2&2'(6��DQG�ZLWK�SRWHQWLDO�SDUWLFLSDQWV�IURP
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WKH�WDUJHW�JURXS��(DFK�JURXS�ZLOO�KDYH�DURXQG����ZRPHQ�SDUWLFLSDQWV�
7KH�ZRPHQ�ZLOO�UHFHLYH�PLFURFUHGLW�ORDQV�WR�VWDUW�D�EXVLQHVV��VWDUW�VDYLQJ�DQG�UHFHLYH�ZHOO�DV�WUDLQLQJ�LQ�VNLOOV
UHODWHG�WR�HQWUHSUHQHXUVKLS��EXVLQHVV�PDQDJHPHQW��YHJHWDEOH�DQG�KHUEV�JDUGHQV�DQG�VPDOO�OLYHVWRFN��7UDLQLQJ
ZLOO�DOVR�LQFOXGH�WRSLFV�UHODWHG�WR�FRPPXQLW\�OHDGHUVKLS�DQG�RUJDQL]DWLRQV�DV�ZHOO�DV�VHOI�HVWHHP��HPRWLRQDO
KHDOWK��JHQGHU�HTXDOLW\��KXPDQ�ULJKWV�DQG�HPSRZHUPHQW�WRROV�
,Q�WKH�ILUVW�LPSOHPHQWDWLRQ�F\FOH�RI�WKH�SURMHFW��PLFURFUHGLW�ORDQV�ZLOO�VXSSRUW�VWDUW�XS�RI�EXVLQHVVHV��7KH
PLFURORDQV�DQG�WUDLQLQJ�ZLOO�EH�SURYLGHG�DW�PRQWKO\�JURXS�PHHWLQJV��(DFK�LPSOHPHQWDWLRQ�F\FOH�ZLOO�KDYH���
ZKROH�GD\�JURXS�PHHWLQJV��6DYLQJV�DQG�UHSD\PHQWV�ZLOO�DOVR�WDNH�SODFH�LQ�WKH�PRQWKO\�PHHWLQJV��7KH��QG�DQG
�UG�LPSOHPHQWDWLRQ�F\FOHV�ZLOO�IRFXV�RQ�FRQVROLGDWLQJ�DQG�H[SDQGLQJ�WKH�QHZO\�HVWDEOLVKHG�EXVLQHVVHV��$W�WKH
HQG�RI�HDFK�LPSOHPHQWDWLRQ�F\FOH�DQ�HYDOXDWLRQ�RI�SURJUHVV�PDGH�ZLOO�EH�FDUULHG�RXW�IROORZLQJ�D�SDUWLFXODUO\
GHVLJQHG�PHWKRG�
$OO�DORQJ�WKH�SURMHFW�LPSOHPHQWDWLRQ��WKH�ZRPHQ�DQG�WKH�JURXSV�ZLOO�EH�VXSSRUWHG�E\�WKHLU�RZQ�SURPRWHU�
FKRVHQ�EHWZHHQ�WKHPVHOYHV��DQG�WUDLQHG�E\�)XQGDFLËQ�3URJUHVDU�
3URMHFW�2XWFRPH
���SRRU�0D\D�ZRPHQ�VXIIHULQJ�IURP�JHQGHU�EDVHG�YLROHQFH�DQG�GLVFULPLQDWLRQ�LQFOXGLQJ�VLQJOH�PRWKHUV�DUH
RUJDQLVHG�LQWR���IXQFWLRQLQJ�YLOODJH�VDYLQJ�DQG�FUHGLW�EDQNV�����QHZ�VPDOO�EXVLQHVVHV�DUH�HVWDEOLVKHG�DQG
JHQHUDWHV�LQFRPH�IRU�WKH�ZRPHQ�DQG�WKHLU�IDPLOLHV��2YHU�����SHUVRQV��PRVW�RI�WKHP�FKLOGUHQ��HQMR\�LPSURYHG
OLYLQJ�FRQGLWLRQV�ZLWK�EHWWHU�DFFHVV�WR�IRRG��FORWKLQJ�DQG�HGXFDWLRQ�
$W�WKH�HQG�RI�WKH��UG�DQG�ODVW�LPSOHPHQWDWLRQ�F\FOH��WKH�ZRPHQ�SDUWLFLSDQWV�JUDGXDWH�DV�HPSRZHUHG��UXQ�SURILW
JHQHUDWLQJ�EXVLQHVVHV�DQG�HPSOR\�RWKHU�SHUVRQV�LQ�WKH�FRPPXQLW\��7KH�ZRPHQ�KDYH�LPSURYHG�WKHLU�VNLOOV�
NQRZOHGJH��DQG�KHDOWK��7KHLU�IDPLOLHV�EHQHILW�IURP�LQFUHDVHG�LQFRPH�DQG�LPSURYHG�QXWULWLRQ��WKH�VFKRRO
DWWHQGDQFH�UDWHV�LQ�WKH�FRPPXQLW\�DUH�KLJKHU�DQG�JHQGHU�EDVHG�YLROHQFH�DQG�GLVFULPLQDWLRQ�LV�UHGXFHG�
�

�
/RFDWLRQ�DQG�'DWHV

+XPDQLWDULDQ�3URMHFW

:KHUH�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
&LW\�RU�WRZQ
9LOODJHV�LQ�WKH�$OWD�9HUDSD]�UHJLRQ

3URYLQFH�RU�VWDWH
$OWD�9HUDSD]

&RXQWU\
*XDWHPDOD
:KHQ�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
�����������WR�����������

�
3DUWLFLSDQWV

�
&RRSHUDWLQJ�2UJDQL]DWLRQV��2SWLRQDO�

1DPH :HEVLWH /RFDWLRQ

)XQGDFLËQ�3URJUHVDU
*XDWHPDOD

ZZZ�IXQGDFLRQSURJUHVDUJX
DWHPDOD�RUJ

$YHQLGD�5HIRUPD������]RQD����2ILFLQD��������WR�QLYHO
*XDWHPDOD�&LW\�*XDWHPDOD

6XSSRUWLQJ�'RFXPHQWV
028�&219(1,2B686&5,72B(175(B(/B&/8%B527$5,2B'(B/$�SGI

��3DJH���RI�����



'R�DQ\�FRPPLWWHH�PHPEHUV�KDYH�D�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�UHODWHG�WR�D�FRRSHUDWLQJ
RUJDQL]DWLRQ"
1R
:K\�GLG�\RX�FKRRVH�WR�SDUWQHU�ZLWK�WKLV�RUJDQL]DWLRQ�DQG�ZKDW�ZLOO�LWV�UROH�EH"
'XULQJ�HPHUJHQF\�UHOLHI�ZRUN�LQ�$OWD�9HUDSD]�IROORZLQJ�WKH�1RYHPEHU������ODQGVOLGHV��FROODERUDWLRQ�ZDV
HVWDEOLVKHG�EHWZHHQ�WKH�5RWDU\�&OXE�RI�*XDWHPDOD�&LW\��WKH�KRVW�VSRQVRU�RI�WKLV�SURMHFW��DQG�WKH�RUJDQL]DWLRQ
)XQGDFLËQ�3URJUHVDU�*XDWHPDOD�VXSSRUWLQJ�WKH�YLFWLPV��7KH�RUJDQL]DWLRQ�PDGH�D�SRVLWLYH�LPSUHVVLRQ�ZRUNLQJ
LQ�DQ�HIIHFWLYH�DQG�WUDQVSDUHQW�PDQQHU�
%HIRUHKDQG��WKH�)XQGDFLRQ�3URJUHVDU�DOVR�KDG�D�OLQN�WR�WKH�6ZHGLVK�5RWDU\�&OXE�6WRFNKROP�'MXUJâUGHQ��RQH�RI
ILYH�FOXEV�LQ�WKH�,QWHUQDWLRQDO�3URMHFW�*URXS��,3*��ZKR�LV�WKH�LQWHUQDWLRQDO�VSRQVRU�RI�WKH�3URMHFW��$�PHPEHU�RI
6WRFNKROP�'MXUJâUGHQ��0DUJDUHWD�1��(LGHQVWHQ��DOVR�+RQRUDU\�&RQVXO�RI�*XDWHPDOD�LQ�6WRFNKROP�6ZHGHQ
YLVLWHG�)XQGDFLËQ�3URJUHVDU�LQ�*XDWHPDOD������WR�IDPLOLDULVH�KHUVHOI�ZLWK�WKH�RUJDQLVDWLRQ
V�ZRUN�ZLWK�WKH
SXUSRVH�RI�LQWURGXFLQJ�LW�DV�D�SRVVLEOH�SURMHFW�LQ�5RWDU\�&OXEV�LQ�6ZHGHQ��7KH�FOXE�LQLWLDWHG�D�VXSSRUW�WR�RQH
JURXS�RI�SRRU�PD\DQ�ZRPHQ�WKURXJK�)XQGDFLËQ�3URJUHVDU�LQ�������6WRFNKROP�'MXUJâUGHQ�5RWDU\�&OXE�KDV�DOVR
KDG�SUHYLRXV�FRQWDFWV�ZLWK�WKH�&OXE�5RWDULR�GH�OD�&LXGDG�GH�*XDWHPDOD�DQG�H[FKDQJHG�EDQQHUV�LQ������
.ULVWLQD�%RPDQ�DQG�.ULVWLQD�5REEHUWV�ZKR�DUH�WZR�RI�WZHOZH�IRXQGHUV�RI�)XQGDFLRQ�3URJUHVDU�ZHUH�ODWHU
LQYLWHG�WR�EHFRPH�PHPEHUV�RI�6WRFNKROP�'MXUJâUGHQ�5RWDU\�&OXE��6HYHUDO�SUHVHQWDWLRQV�DERXW�*XDWHPDOD�DQG
WKH�QHHG�IRU�VXSSRUW�KDYH�EHHQ�PDGH�WR�5RWDU\�&OXEV�LQ�6WRFNKROP�
)XQGDFLËQ�3URJUHVDU�*XDWHPDOD�ZDV�HVWDEOLVKHG�LQ������ZLWK�WKH�SXUSRVH�WR�VXSSRUW�SRRU�IDPLOLHV�WR�LPSURYH
WKHLU�OLYHV��6LQFH�������)XQGDFLËQ�3URJUHVDU�KDV�LPSOHPHQWHG�SURMHFWV�WR�VXSSRUW�SRRU�IDPLOLHV�LQ�FORVH�WR����
UXUDO�YLOODJHV��LQFOXGLQJ�D�ZRPHQ�SURMHFW�EHQHILWWLQJ�PRUH�WKDQ�������ZRPHQ�LQ�WKHLU�HIIRUWV�WR�LPSURYH�WKH
OLYLQJ�FRQGLWLRQV�IRU�WKHPVHOYHV�DQG�WKHLU�IDPLOLHV��7KH�RUJDQL]DWLRQ�KDV�H[FHOOHG�LQ�WKHLU�PHWKRG�RI�PLFURFUHGLW
IRU�SRRU�0D\D�ZRPHQ��LQ�ZKLFK�WUDLQLQJ�DQG�KXPDQ�ULJKWV�DUH�DW�WKH�FRUH��:LWK�UHSD\PHQW�UDWHV�RI�PLFUR�ORDQV
DERYH������)XQGDFLËQ�3URJUHVDU�LV�D�UHQRZQHG�DQG�UHVSHFWHG�RUJDQL]DWLRQ�SURYLGLQJ�PLFURFUHGLW�LQ�*XDWHPDOD�
,Q�WKLV�SURMHFW��)XQGDFLËQ�3URJUHVDU�*XDWHPDOD�VHUYHV�DV�RXU�FRRSHUDWLQJ�RUJDQL]DWLRQ�ZLWK�WDVNV�DQG
UHVSRQVLELOLWLHV�GHVFULEHG�LQ�WKH�DWWDFKHG�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��$V�D�UHQRZQHG�PLFURFUHGLW
LQVWLWXWLRQ�SRVVHVVLQJ�WKH�PHWKRGRORJ\��FRPSHWHQFH��NQRZOHGJH�DQG�RUJDQL]DWLRQDO�FDSDFLW\�QHHGHG�WR�ZRUN
ZLWK�0D\D�ZRPHQ�LQ�UXUDO�FRPPXQLWLHV��WKH�RUJDQL]DWLRQ�ZLOO�KDYH�DQ�RSHUDWLRQDO�UROH�LQ�LPSOHPHQWLQJ�WKH
PLFURFUHGLW�DQG�WUDLQLQJ�VFKHPH�LQ�WKH�ILHOG��ZKLOH�WKH�KRVW�VSRQVRU�&OXE�5RWDULR�GH�OD�&LXGDG�GH�*XDWHPDOD
DQG�WKH�LQWHUQDWLRQDO�VSRQVRU�,3*�ZLOO�GLUHFW�DQG�VXSHUYLVH�WKH�SURMHFW��2XU�FRRSHUDWLQJ�RUJDQL]DWLRQ�ZLOO�DOVR
DVVLVW�LQ�RXU�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�SURMHFW�DV�LW�SURFHHGV�LQFOXGLQJ�SURYLGLQJ�FRPSUHKHQVLYH�UHSRUWV
IURP�WKH�ILHOG��7KH�WDVNV�DUH�DOVR�GHVFULEHG�LQ�WKH�DWWDFKHG�LPSOHPHQWDWLRQ�SODQ�DQG�WLPHOLQH�

�
3DUWQHUV��2SWLRQDO�
/LVW�DQ\�RWKHU�SDUWQHUV�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKLV�SURMHFW�

��
�

�
5RWDULDQ�3DUWLFLSDQWV

'HVFULEH�WKH�UROH�WKDW�KRVW�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7RJHWKHU��WKH�KRVW�VSRQVRU�&OXE�5RWDULR�GH�OD�&LXGDG�GH�*XDWHPDOD�DQG�WKH�LQWHUQDWLRQDO�VSRQVRU�,3*�ZLOO
GLUHFW�DQG�VXSHUYLVH�WKH�SURMHFW�ZKLOH�RXU�FRRSHUDWLQJ�RUJDQL]DWLRQ�)XQGDFLËQ�3URJUHVDU�ZLOO�KDYH�DQ
RSHUDWLRQDO�UROH�LQ�WKH�ILHOG��+RVW�VSRQVRU�UHVSRQVLELOLWLHV�DV�GHVFULEHG�LQ�GHWDLO�LQ�WKH�DWWDFKHG�&RRSHUDWLQJ
2UJDQL]DWLRQV�0HPRUDQGXP�RI�8QGHUVWDQGLQJ��0R8��DUH�
D��8QGHUWDNH�DFWLYLWLHV�GHILQHG�LQ�WKH�DFWLRQ�SODQ�IRU�JUDQW�DSSOLFDWLRQ�
E��&RQGXFW�D�FRPPXQLW\�DVVHVVPHQW�LQ�FRRSHUDWLRQ�ZLWK�)XQGDFLËQ�3URJUHVDU�EHIRUH�DSSO\LQJ�DQG�LQFOXGH�WKH
UHVXOWV�LQ�RXU�DSSOLFDWLRQ�
F��'HYHORS�WKH�SURMHFW�SODQ�GRFXPHQW�LQ�FROODERUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU�DQG�ZLWK�LQSXWV�IURP
WKH�FRPPXQLW\�DVVHVVPHQW�DQG�)XQGDFLËQ�3URJUHVDU�
G��,Q�FROODERUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU�GHYHORS�D�PRQLWRULQJ�DQG�HYDOXDWLRQ�SODQ�DV�GHVFULEHG�LQ
WKH�5RWDU\�*OREDO�*UDQW�0RQLWRULQJ�DQG�(YDOXDWLRQ�3ODQ�6XSSOHPHQW�
H��8QGHUWDNH�WKH�WDVNV�LQ�SURMHFW�LPSOHPHQWDWLRQ�GHILQHG�LQ�WKH�SURMHFW�SODQ�GRFXPHQW�DQG�DQQXDO�ZRUN�SODQV
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DQG�EXGJHWV�
I��8VH�WKH�5RWDU\�*UDQW��LI�DSSURYHG��DQG�DQ\�RWKHU�IXQGLQJ�UDLVHG�IRU�WKH�SURMHFW�H[FOXVLYHO\�WR�LPSOHPHQW
WKH�SURMHFW�DV�GHILQHG�LQ�WKH�SURMHFW�SODQ�GRFXPHQW�DQG�DSSURYHG�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV��DV�DJUHHG
ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU�
J��5HYLVH�DQG�DSSURYH�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV�DV�ZHOO�DV�DQQXDO�SURJUHVV�DQG�ILQDQFLDO�UHSRUWV�LQ
FROODERUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU��PDNLQJ�VXUH�WKDW�DOO�SURMHFW�DSSURYDOV�DUH�PDGH�XQDQLPRXVO\�
K��0DNH�ORFDO�SURMHFW�GLVEXUVHPHQWV�LQ�DFFRUGDQFH�ZLWK�5RWDU\�UHJXODWLRQV�DQG�ORFDO�ODZV�DQG�LQ�PXWXDO
XQGHUVWDQGLQJ�ZLWK�WKH�+RVW�6SRQVRU��LQFOXGLQJ�SRVVLEOH�DQQXDO�GLVEXUVHPHQWV�WR�)XQGDFLËQ�3URJUHVDU�RQ
EDVLV�RI�ZULWWHQ�DJUHHPHQWV��GLVEXUVHPHQW�UHTXHVWV��DSSURYHG�ZRUN�SODQV�DQG�EXGJHWV�VSHFLI\LQJ�IXQGV�IRU
PLFUR�ILQDQFH��WUDLQLQJ�DQG�RWKHU�FRVWV��DQG�DSSURYHG�SURJUHVV�DQG�ILQDQFLDO�UHSRUWV�
L��0RQLWRU�DQG�HYDOXDWH�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�LQFOXGLQJ�SURMHFW�YLVLWV�DV�GHILQHG�LQ�WKH�PRQLWRULQJ
DQG�HYDOXDWLRQ�SODQ�
M��8QGHUWDNH�DW�OHDVW�RQH�DQQXDO�YLVLW�WR�WKH�SURMHFW�VLWH�WR�PHHW�DQG�LQWHUYLHZ�ZRPHQ�
N��6HQG�DW�OHDVW�RQH�DQQXDO�VKRUW�PRQLWRULQJ�UHSRUW�ZLWK�SKRWRV�DQG�RU�YLGHRV�IURP�WKH�SURMHFW�YLVLW�WR�EH
VKDUHG�ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU�WR�NHHS�PHPEHUV�LQIRUPHG�DERXW�WKH�SURMHFW�
O��6XSSRUW�FRXQWHUSDUWVp�IXQGV�WR�WKH�SURMHFW�RI�PD[LPXP�������86'
P��3URYLGH�LQSXWV�DQG�FROODERUDWH�RQ�SURMHFW�UHSRUWV�WR�WKH�5RWDU\�*UDQW�&HQWHU�LQ�FROODERUDWLRQ�ZLWK�WKH
,QWHUQDWLRQDO�6SRQVRU�
Q��'LUHFW�DQG�FRRUGLQDWH�SXEOLF�UHODWLRQV�DURXQG�WKH�SURMHFW�LQ�FROODERUDWLRQ�ZLWK�WKH�,QWHUQDWLRQDO�6SRQVRU
DQG�)XQGDFLËQ�3URJUHVDU�
R��3DUWLFLSDWH�LQ�MRLQW�SURMHFW�PHHWLQJV�ZLWK�WKH�LQWHUQDWLRQDO�VSRQVRU�FOXE�TXDUWHUO\�
S��5HPDLQ�TXDOLILHG�IRU�5RWDU\�*UDQWV�WKURXJKRXW�WKH�SURMHFW�SHULRG�

'HVFULEH�WKH�UROH�WKDW�LQWHUQDWLRQDO�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7RJHWKHU��WKH�KRVW�VSRQVRU�&OXE�5RWDULR�GH�OD�&LXGDG�GH�*XDWHPDOD�DQG�WKH�LQWHUQDWLRQDO�VSRQVRU�,3*�ZLOO
GLUHFW�DQG�VXSHUYLVH�WKH�SURMHFW�ZKLOH�RXU�FRRSHUDWLQJ�RUJDQL]DWLRQ�)XQGDFLËQ�3URJUHVDU�ZLOO�KDYH�DQ
RSHUDWLRQDO�UROH�LQ�WKH�ILHOG��,QWHUQDWLRQDO�VSRQVRU�UHVSRQVLELOLWLHV�DV�GHVFULEHG�LQ�GHWDLO�LQ�WKH�DWWDFKHG�0R8
DUH�
D��8QGHUWDNH�DFWLYLWLHV�GHILQHG�LQ�WKH�$FWLRQ�3ODQ�IRU�JUDQW�DSSOLFDWLRQ�
E��'HYHORS�SURMHFW�SODQ��SURMHFW�GRFXPHQW��LQ�FROODERUDWLRQ�ZLWK�WKH�+RVW�6SRQVRU�DQG�ZLWK�LQSXWV�IURP�WKH
FRPPXQLW\�DVVHVVPHQW�DQG�)XQGDFLËQ�3URJUHVDU�
F��)LQDOL]H�WKH�DSSOLFDWLRQ�DQG�VXEPLW�LW�WR�7KH�5RWDU\�)RXQGDWLRQ���*OREDO�*UDQW�
G��$VVXUH�WKH�LQFOXVLRQ�RI�ORQJ�WHUP�SHUVSHFWLYH�DQG�QHHGV�WR�GHYHORS�DIWHU�SURMHFW�ILQDOL]DWLRQ�
H��,Q�FROODERUDWLRQ�ZLWK�WKH�+RVW�6SRQVRU�GHYHORS�D�PRQLWRULQJ�DQG�HYDOXDWLRQ�SODQ�DV�GHVFULEHG�LQ�WKH
5RWDU\�*OREDO�*UDQW�0RQLWRULQJ�DQG�(YDOXDWLRQ�3ODQ�6XSSOHPHQW�
I��%H�UHVSRQVLEOH�IRU�IXQGUDLVLQJ�WR�SURYLGH�FRXQWHUSDUWVp�IXQGV�QHHGHG�WR�FRYHU�DW�OHDVW�����RI�WKH�SURMHFW
EXGJHW�
J��3URYLGH�ILQDQFLDO�DVVLVWDQFH��WHFKQLFDO�VXSSRUW��DQG�RWKHU�JXLGDQFH�WR�WKH�SURMHFW�DV�GHILQHG�LQ�SURMHFW
SODQ�GRFXPHQW�
K��8VH�WKH�5RWDU\�*UDQW��LI�DSSURYHG��DQG�DQ\�RWKHU�IXQGLQJ�UDLVHG�IRU�WKH�SURMHFW�H[FOXVLYHO\�WR�LPSOHPHQW
WKH�SURMHFW�DV�GHILQHG�LQ�WKH�SURMHFW�SODQ�GRFXPHQW�DQG�DSSURYHG�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV��DV�DJUHHG
ZLWK�WKH�+RVW�6SRQVRU�
L��5HYLVH�DQG�DSSURYH�DQQXDO�ZRUN�SODQV�DQG�EXGJHWV�DV�ZHOO�DV�DQQXDO�SURJUHVV�DQG�ILQDQFLDO�UHSRUWV�LQ
FROODERUDWLRQ�ZLWK�WKH�+RVW�6SRQVRU��PDNLQJ�VXUH�WKDW�DOO�SURMHFW�DSSURYDOV�DUH�PDGH�XQDQLPRXVO\�
M��0DNH�ORFDO�SURMHFW�GLVEXUVHPHQWV�LQ�DFFRUGDQFH�ZLWK�5RWDU\�UHJXODWLRQV�DQG�ORFDO�ODZV�DQG�LQ�PXWXDO
XQGHUVWDQGLQJ�ZLWK�WKH�+RVW�6SRQVRU��LQFOXGLQJ�SRVVLEOH�DQQXDO�GLVEXUVHPHQWV�WR�)XQGDFLËQ�3URJUHVDU�RQ
EDVLV�RI�ZULWWHQ�DJUHHPHQWV��GLVEXUVHPHQW�UHTXHVWV��DSSURYHG�ZRUN�SODQV�DQG�EXGJHWV�VSHFLI\LQJ�IXQGV�IRU
PLFUR�ILQDQFH��WUDLQLQJ�DQG�RWKHU�FRVWV��DQG�DSSURYHG�SURJUHVV�DQG�ILQDQFLDO�UHSRUWV�
N��6XSSRUW�ZLWK�PRQLWRULQJ�DQG�HYDOXDWLRQ�LI�VSHFLILF�YLVLWV�FDQ�EH�RUJDQL]HG�IURP�6ZHGHQ�
O��(ODERUDWH�DQG�VXEPLW�SURMHFW�UHSRUWV�WR�WKH�5RWDU\�*UDQW�&HQWHU�LQ�FROODERUDWLRQ�ZLWK�WKH�+RVW�6SRQVRU�
P��2UJDQL]H�MRLQW�SURMHFW�PHHWLQJV�ZLWK�WKH�KRVW�VSRQVRU�FOXE�TXDUWHUO\�
Q��5HPDLQ�TXDOLILHG�IRU�5RWDU\�*UDQWV�WKURXJKRXW�WKH�SURMHFW�SHULRG�

�
%XGJHW

:KDW�ORFDO�FXUUHQF\�DUH�\RX�XVLQJ�LQ�\RXU�SURMHFW
V�EXGJHW"
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7KH�FXUUHQF\�\RX�VHOHFW�VKRXOG�EH�ZKDW�\RX�XVH�IRU�D�PDMRULW\�RI�WKH�SURMHFW
V�H[SHQVHV�

/RFDO�&XUUHQF\ 8�6��GROODU��86'��H[FKDQJH�UDWH &XUUHQF\�6HW�2Q
*74 ������ ����������

:KDW�LV�WKH�EXGJHW�IRU�WKLV�JUDQW"
/LVW�HDFK�LWHP�LQ�\RXU�SURMHFW
V�EXGJHW��5HPHPEHU�WKDW�WKH�SURMHFW
V�WRWDO�EXGJHW�PXVW�HTXDO�LWV�WRWDO�IXQGLQJ�
ZKLFK�ZLOO�EH�FDOFXODWHG�LQ�VWHS����(YHU\�JOREDO�JUDQW�LQFOXGHV�D�PDWFK�RI�DW�OHDVW���������IURP�7KH�5RWDU\
)RXQGDWLRQ
V�:RUOG�)XQG��3URMHFW�EXGJHWV��LQFOXGLQJ�WKH�:RUOG�)XQG�PDWFK��PXVW�EH�DW�OHDVW���������

� &DWHJRU\ 'HVFULSWLRQ 6XSSOLHU &RVW�LQ
*74

&RVW�LQ
86'

� 2SHUDWLRQV 0LFURFUHGLW )XQGDFLËQ�3URJUHVDU ������ �����

� 3HUVRQQHO ([WHQVLRQ�ZRUNHU�RUJDQL]LQJ�DQG
WUDLQLQJ�RI�JURXSV

)XQGDFLËQ�3URJUHVDU ����� �����

� 7UDLQLQJ 0DWHULDO�DQG�SULQWV�IRU�WUDLQLQJ 2IILFH�VXSSOLHV�DQG
SULQWLQJ�FRPSDQLHV

����� ����

� 0RQLWRULQJ�HYDO
XDWLRQ

7HVWLPRQLDOV�RI�ZRPHQ ([WHUQDO�FRQVXOWDQW
7%'

���� ����

� 6LJQDJH ��VLJQV�DQG�FRPPXQLW\
LQDXJXUDWLRQ

3ULQWLQJ�FRPSDQ\ ���� ���

� 3XEOLFLW\ 3KRWRV��WHVWLPRQLDOV�PDWHULDO�
SUHVHQWDWLRQ�VRFLDO�PHGLD

&RPPXQLFDWLRQ
FRQVXOWDQW�7%'

���� ����

� (TXLSPHQW (TXLSPHQW�IRU�JURXSV�DQG�RIILFH 2IILFH�VXSSOLHUV�DQG
HOHFWULF�VWRUH

���� ���

�

7RWDO�EXGJHW� ������ �����

�
)XQGLQJ

7HOO�XV�DERXW�WKH�IXQGLQJ�\RX
YH�VHFXUHG�IRU�\RXU�SURMHFW��:H
OO�XVH�WKH�LQIRUPDWLRQ�\RX�HQWHU
KHUH�WR�FDOFXODWH�\RXU�PD[LPXP�SRVVLEOH�IXQGLQJ�PDWFK�IURP�WKH�:RUOG�)XQG�
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� 6RXUFH 'HWDLOV $PRXQW
�86'�

6XSSRUW 7RWDO

� &DVK�IURP�&OXE 6WRFNKROP�,QWHUQDWLRQDO �������� ����� ��������

� &DVK�IURP�&OXE 6WRFNKROP�'MXUJâUGHQ �������� ����� ��������

� &DVK�IURP�&OXE 6WRFNKROP�
/DGXJâUGVODQGHW

�������� ����� ��������

� &DVK�IURP�&OXE 6WRFNKROP�¯VWHUPDOP �������� ����� ��������

� &DVK�IURP�&OXE 6WRFNKROP�6HUJHO �������� ������ ��������

� &DVK�IURP�&OXE &LXGDG�GH�*XDWHPDOD �������� ����� ��������

� 'LVWULFW�'HVLJQDWHG�)XQG
�'')�

���� ��������� ���� ���������

:KHQHYHU�FDVK�LV�FRQWULEXWHG�WR�WKH�)RXQGDWLRQ�WR�KHOS�IXQG�D�JOREDO�JUDQW�SURMHFW��DQ�DGGLWLRQDO���SHUFHQW
LV�DSSOLHG�WR�KHOS�FRYHU�WKH�FRVW�RI�SURFHVVLQJ�WKHVH�IXQGV��&OXEV�DQG�GLVWULFWV�FDQ�UHFHLYH�3DXO�+DUULV�)HOORZ
UHFRJQLWLRQ�SRLQWV�IRU�WKH�DGGLWLRQDO�H[SHQVH�

+RZ�PXFK�:RUOG�)XQG�PRQH\�ZRXOG�\RX�OLNH�WR�XVH�RQ�WKLV�SURMHFW"
<RX�PD\�UHTXHVW�XS�WR�����������86'�IURP�WKH�:RUOG�)XQG� �����

)XQGLQJ�6XPPDU\
'')�FRQWULEXWLRQV� ���������
&DVK�FRQWULEXWLRQV� ���������

)LQDQFLQJ�VXEWRWDO��PDWFKHG�FRQWULEXWLRQV���:RUOG�)XQG�� ���������

7RWDO�IXQGLQJ� ���������

7RWDO�EXGJHW� ���������

�
6XVWDLQDELOLW\

+XPDQLWDULDQ�3URMHFWV

3URMHFW�SODQQLQJ
'HVFULEH�WKH�FRPPXQLW\�QHHGV�WKDW�\RXU�SURMHFW�ZLOO�DGGUHVV�
3RYHUW\�DQG�H[WUHPH�SRYHUW\�IRU�WKH�IDPLOLHV�LQ�WKH�FRPPXQLW\��7KH\�GR�QRW�KDYH�HQRXJK�IRRG��FDQQRW�HDW
WKUHH�WLPHV�D�GD\��DQG�RQO\�HDW�PHDW�RQFH�RU�WZLFH�D�PRQWK��7KH\�GR�QRW�KDYH�HQRXJK�FORWKHV�IRU�WKHLU
FKLOGUHQ�RU�WKHPVHOYHV��(DFK�PRQWK�WKHUH�LV�QRW�HQRXJK�PRQH\�WR�EX\�EDVLFV�VXFK�DV�FRUQ��EHDQV��VXJDU��PHDW
DQG�VRDS�
:RPHQ�DUH�GLVFULPLQDWHG�DJDLQVW��WKH\�GR�QRW�KDYH�WKHLU�RZQ�PRQH\��DUH�FRQWUROOHG�E\�WKHLU�KXVEDQGV�DQG
YLFWLPV�RI�GRPHVWLF�YLROHQFH��:RPHQ�DUH�QRW�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�FRPPXQLW\�PDWWHUV�DQG�GR�QRW�WDNH
SDUW�LQ�FRPPXQLW\�RUJDQLVDWLRQV�DV�OHDGHUV�RU�LQ�FRPPLWWHHV��MXVW�DV�ODERXU��:RPHQ�GR�QRW�NQRZ�WKHLU�ULJKWV�
$�PDMRULW\�RI�WKH�FKLOGUHQ�GR�QRW�JR�WR�VFKRRO�VLQFH�WKH�IDPLOLHV�GR�QRW�KDYH�PRQH\�IRU�ERRNV�DQG�IHHV��WKH
SDQGHPLF�KDV�ZRUVHQHG�WKH�VLWXDWLRQ��*LUOV�LQ�SDUWLFXODU�GR�QRW�DWWHQG�VFKRRO�
/LPLWHG�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�PHQ��FKLOG�ODERXU�
&I��WKH�DWWDFKHG�&RPPXQLW\�$VVHVVPHQW�5HVXOWV�
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+RZ�GLG�\RXU�SURMHFW�WHDP�LGHQWLI\�WKHVH�QHHGV"
%\�ZD\�RI�WKHLU�ORQJ�VWDQGLQJ�HQJDJHPHQW�LQFOXGLQJ�UHOLHI�ZRUN�DIWHU�WKH�IORRGV�DQG�ODQGVOLGHV�1RYHPEHU
������RXU�FRRSHUDWLQJ�RUJDQL]DWLRQ�)XQGDFLËQ�3URJUHVDU�KDV�EHHQ�DEOH�WR�DVVLVW�XV�LQ�FDUU\LQJ�RXW�FRPPXQLW\
DVVHVVPHQWV�LQ���YLOODJHV�LQ�$OWD�9HUDSD]��7KH�FRPPXQLW\�GHYHORSPHQW�FRXQFLOV�&2&2'(6��RWKHU
FRPPXQLW\�OHDGHUV��DQG�IRFXV�JURXSV�RI��t���ZRPHQ�LQ�HDFK�YLOODJH�KDYH�WDNHQ�DFWLYHO\�SDUW�LQ�WKH
DVVHVVPHQWV�

+RZ�ZHUH�PHPEHUV�RI�WKH�EHQHILWLQJ�FRPPXQLW\�LQYROYHG�LQ�ILQGLQJ�VROXWLRQV"
'XULQJ�WKH�FRPPXQLW\�DVVHVVPHQWV��WKH�ZRPHQ�PDGH�FOHDU�WKDW�WKH\�DUH�KLJKO\�PRWLYDWHG�WR�SDUWLFLSDWH�LQ�WKH
SURMHFW��WR�VWDUW�WKHLU�RZQ�EXVLQHVVHV�E\�ZD\�RI�PLFURFUHGLW�ORDQV�DQG�UHFHLYH�WUDLQLQJ�LQ�EXVLQHVV�NQRZOHGJH
DQG�ZRPHQpV�ULJKWV��6RPH�RI�WKH�ZRPHQ�KDYH�SULRU�H[SHULHQFH�LQ�PDNLQJ�ORFDO�WH[WLOH��JURZLQJ�YHJHWDEOHV�DQG
VHOOLQJ��DQG�VRPH�KDYH�SDUWLFLSDWHG�LQ�PHHWLQJV�RQ�ZRPHQpV�ULJKWV��EULQJLQJ�WKHLU�NQRZOHGJH�DQG�FRPSHWHQFH
LQWR�WKH�SURMHFW�
7KH�FRPPXQLWLHV�DUH�LQWHUHVWHG�DQG�VXSSRUWLYH��FRPPXQLW\�OHDGHUV�UHFRJQL]H�WKH�SUREOHPV�IDFHG�E\�ZRPHQ�
DQG�ZDQW�WKH�ZRPHQ�WR�JHW�VXSSRUW�

+RZ�ZHUH�FRPPXQLW\�PHPEHUV�LQYROYHG�LQ�SODQQLQJ�WKH�SURMHFW"
,Q�WKH���YLOODJHV�WKH�FRPPXQLW\�GHYHORSPHQW�FRXQFLOV��RWKHU�FRPPXQLW\�OHDGHUV�DQG�ZRPHQ�IRFXV�JURXSV�WRRN
DFWLYHO\�SDUW�LQ�WKH�FRPPXQLW\�DVVHVVPHQWV�DQG�DUH�HQWKXVLDVWLFDOO\�DQWLFLSDWLQJ�WKH�QH[W�VWHSV�WR�WDNH�SODFH�
7KH�WDUJHW�JURXS�RI�SRRU�YXOQHUDEOH�0D\D�ZRPHQ�ZLOO�EH�LQYLWHG�WR�MRLQ�ZRPHQ�JURXSV�RI�DURXQG����ZRPHQ
HDFK��WR�EH�IRUPHG�DQG�UXQ�DPRQJ�WKHPVHOYHV��$W�WKH�HQG�RI�WKH�LQLWLDO�SKDVH��LQ�ZKLFK�WKH�JURXSV�ZLOO
EHFRPH�IXQFWLRQDO�DQG�WKH�ZRPHQ�UHFHLYH�WUDLQLQJ��WKH�ZRPHQ�ZLOO�PDNH�WKHLU�LQGLYLGXDO�GHFLVLRQV�RQ�KRZ�WR
SURFHHG�IXUWKHU��ZKLFK�EXVLQHVVHV�WKH\�ZLOO�VWDUW�E\�PHDQV�RI�PLFURORDQV��DQG�EHJLQ�WKHLU�MRXUQH\V�WR�EHFRPH
LQGHSHQGHQW�EXVLQHVV�PDQDJHUV�DQG�HQWUHSUHQHXUV�

3URMHFW�LPSOHPHQWDWLRQ
6XPPDUL]H�HDFK�VWHS�RI�\RXU�SURMHFW¶V�LPSOHPHQWDWLRQ�
'R�QRW�LQFOXGH�VHQVLWLYH�SHUVRQDO�GDWD��VXFK�DV�JRYHUQPHQW�,'�QXPEHUV��UHOLJLRQ��UDFH��KHDOWK�LQIRUPDWLRQ��HWF��,I�\RX
LQFOXGH�SHUVRQDO�GDWD��\RX�DUH�UHVSRQVLEOH�IRU�LQIRUPLQJ�WKRVH�ZKRVH�SHUVRQDO�GDWD�LV�LQFOXGHG�WKDW�\RX�DUH�SURYLGLQJ�LW
WR�5RWDU\�DQG�WKDW�LW�ZLOO�EH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�5RWDU\pV�3ULYDF\�3ROLF\�

� $FWLYLW\ 'XUDWLRQ

� 0LOHVWRQH����3URMHFW�VWDUW�XS�7KH�SURMHFW�ZRUNSODQ�DQG�GHWDLOHG�EXGJHW�IRU�WKH�ILUVW
LPSOHPHQWDWLRQ�F\FOH�ZLOO�EH�DSSURYHG��&RQWDFWV�ZLOO�EH�UHVXPHG�ZLWK�WKH�WKUHH�LGHQWLILHG
FRPPXQLWLHV�LQ�$OWD�9HUDSD]��7KH�DLP�LV�WR�HVWDEOLVK���ZRPHQ�JURXSV�VLPXOWDQHRXVO\�LQ�WKH
WKUHH�YLOODJHV�

��PRQWK

� 0LOHVWRQH����3URMHFW�LPSOHPHQWDWLRQ�F\FOH���,Q�WKH�WKUHH�FRPPXQLWLHV��LPSOHPHQWDWLRQ�RI
WKH�SURMHFW�ZLOO�EH�GLVFXVVHG�ZLWK�WKH�&RPPXQLW\�'HYHORSLQJ�&RXQFLOV��&2&2'(6�DQG
FRPPXQLW\�OHDGHUV��7KHUHDIWHU��DQ�LQLWLDO�PHHWLQJ�ZLOO�EH�KHOG�ZLWK�ZRPHQ�LQ�WKH�WDUJHW
JURXS��$�JURXS�DVVHVVPHQW�DQG�KRPH�YLVLWV�ZLOO�EH�PDGH�WR�GLVFXVV�WKH�SURMHFW�ZLWK�WKH
ZRPHQ��$�ILUVW�JURXS�PHHWLQJ�ZLOO�EH�KHOG�DSSUR[LPDWHO\�RQH�ZHHN�ODWHU��7KH�ZRPHQ�ZLOO�EH
WUDLQHG�LQ�JHQGHU�HTXDOLW\��HPRWLRQDO�KHDOWK��EXVLQHVV�GHYHORSPHQW��YHJHWDEOH�FXOWLYDWLRQ�DQG
VPDOO�OLYHVWRFN�GXULQJ�WKUHH�PRUH�PHHWLQJV��7KH�ZRPHQ�ZLOO�DOVR�EH�VXSSRUWHG�WR�GHILQH�WKH
EXVLQHVV�HDFK�RQH�ZDQWV�WR�LQYHVW�LQ��DQG�WR�DSSO\�IRU�PLFURFUHGLW�ORDQV��$�VWHHULQJ
FRPPLWWHH�DQG�D�SURPRWHU�IRU�KDUPRQ\�DQG�ZHOOEHLQJ�ZLOO�EH�VHOHFWHG�LQ�HDFK�JURXS��7KH
VWHHULQJ�FRPPLWWHH�PHPEHUV�DQG�WKH�SURPRWHU�ZLOO�EH�WUDLQHG�WR�SHUIRUP�WKHLU�WDVNV�E\
)XQGDFLËQ�3URJUHVDU��7KH�ZRPHQ�ZLOO�UHFHLYH�WKHLU�ILUVW�FUHGLWV�DSSUR[LPDWHO\���ZHHNV�DIWHU
WKH�SURMHFW�VWDUW�XS��7KH�5RWDU\�FOXEV�ZLOO�SDUWLFLSDWH�LQ�WKH�SD\�RXW�RI�FUHGLWV�ZKHQ
SUDFWLFDOO\�SRVVLEOH�FRQVLGHULQJ�FLUFXPVWDQFHV�VXFK�DV�WKH�RQJRLQJ�SDQGHPLF��)ROORZLQJ
FUHGLW�SD\�RXW��WKH�ZRPHQ�ZLOO�EH�YLVLWHG�E\�)XQGDFLËQ�3URJUHVDU�DQG�WKH�SURPRWHU�WR�IROORZ
XS�WKH�LQYHVWPHQW��2QH�PRQWK�DIWHU�FUHGLW�SD\�RXW��UHJXODU�PRQWKO\�JURXS�PHHWLQJV�ZLOO

��
PRQWKV
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VWDUW��$OO�ZRPHQ�ZLOO�SDUWLFLSDWH�LQ����PRQWKO\�PHHWLQJV�ODVWLQJ�IRU�D�ZKROH�GD\�ZKHUH�WKH\
ZLOO�UHFHLYH�WUDLQLQJ�LQ�JHQGHU�HTXDOLW\��HPRWLRQDO�KHDOWK��VHOI�HVWHHP��HQWUHSUHQHXUVKLS
GHYHORSPHQW��VPDOO�OLYHVWRFN��YHJHWDEOH�DQG�KHUEV�JDUGHQ�DQG�SURGXFWLRQ�RI�RUJDQLF
IHUWLOLVHUV��7KH�ZRPHQ�ZLOO�PDNH�FUHGLW�UHSD\PHQWV�DQG�VDYLQJV�LQ�WKHVH�PHHWLQJV��7KH
UHSD\PHQWV�DQG�VDYLQJV�DUH�UHFRUGHG�LQ�WKH�ERRNV�PDQDJHG�E\�WKH�VWHHULQJ�FRPPLWWHH�DQG
)XQGDFLËQ�3URJUHVDU��$OO�WUDLQLQJ�LV�FRQGXFWHG�E\�)XQGDFLËQ�3URJUHVDU�VWDII�LQ�DFFRUGDQFH
ZLWK�WKH�VSHFLILF�PDQXDOV�GHYHORSHG�IRU�HDFK�WRSLF��7KH�5RWDU\�KRVW�FOXE�ZLOO�YLVLW�WKH�JURXSV
WR�VXSSRUW�DQG�IROORZ�XS�WKH�ZRUN��DQG�ZLOO�RIIHU�JLYLQJ�OHFWXUHV�RP�VSHFLILF�WRSLFV��ZKHQ
SUDFWLFDOO\�SRVVLEOH�FRQVLGHULQJ�FLUFXPVWDQFHV�VXFK�DV�WKH�RQJRLQJ�SDQGHPLF��)RU�DGGLWLRQDO
SXEOLFLW\��DQ�H[WHUQDO�FRPPXQLFDWRU�ZLOO�EH�FRQWUDFWHG�WR�YLVLW�WKH�JURXSV��WDNH�SKRWRV�DQG
UHFRUG�WKH�ZRPHQpV�VWRULHV�DQG�DFFRPSOLVKPHQWV��7KH�PDWHULDO�ZLOO�EH�XVHG�E\�WKH�5RWDU\
FOXEV�IRU�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ�SXUSRVHV��7KH�SURPRWHU�RI�KDUPRQ\�DQG
ZHOOEHLQJ�LV�WUDLQHG�PRQWKO\�E\�)XQGDFLËQ�3URJUHVDU��6KH�XQGHUWDNHV�ZHHNO\�YLVLWV�WR�HYHU\
ZRPDQ�LQ�WKH�JURXS�WR�IROORZ�XS�DQG�VXSSRUW�WKH�ZRPDQ�DQG�JLYH�DGYLFH�RQ�VSHFLILF�LVVXHV�
7RZDUGV�WKH�HQG�RI�WKH�LPSOHPHQWDWLRQ�F\FOH�WKHUH�ZLOO�EH�D�VSHFLILF�SURMHFW�PHHWLQJ�EHWZHHQ
WKH�5RWDU\�FOXEV�DQG�)XQGDFLËQ�3URJUHVDU�WR�GLVFXVV�SURJUHVV�DQG�UHVXOWV�VR�IDU�DQG�SODQV
DQG�EXGJHW�IRU�WKH�XSFRPLQJ�LPSOHPHQWDWLRQ�F\FOH��&RPELQHG�ZLWK�WKH�HQG�RI�F\FOH
HYDOXDWLRQ�DQG�UHSRUW��WKLV�PHHWLQJ�ZLOO�KHOS�IDFLOLWDWLQJ�D�VPRRWK�VWDUW�RI�WKH�XSFRPLQJ�F\FOH
VR�WKDW�WKH�ZRPHQ�FDQ�UHFHLYH�WKHLU�QHZ�FUHGLWV�WR�H[SDQG�WKHLU�EXVLQHVV�LQ�WLPH��)ROORZLQJ
���PRQWKO\�PHHWLQJV��DQ�HQG�RI�F\FOH�HYDOXDWLRQ�ZLOO�EH�GRQH�WR�DQDO\VH�WKH�JURXS
V�UHVXOWV�
KRZ�PXFK�WKH�ZRPHQ�KDYH�OHDUQW�DQG�KRZ�WKHLU�EXVLQHVVHV�KDYH�GHYHORSHG��7KH�5RWDU\
FOXEV�ZLOO�VXSHUYLVH�WKLV�HYDOXDWLRQ�DQG�SDUWLFLSDWH�LQ�LW�ZKHQ�SUDFWLFDOO\�SRVVLEOH�FRQVLGHULQJ
FLUFXPVWDQFHV�VXFK�DV�WKH�RQJRLQJ�SDQGHPLF��$�SURMHFW�SURJUHVV�UHSRUW�LQFOXGLQJ�DFFRXQWV
FRYHULQJ�WKH�ILUVW�F\FOH�ZLOO�EH�SUHVHQWHG�WR�WKH�5RWDU\�FOXEV��$�SURSRVHG�SURMHFW�ZRUN�SODQ
DQG�EXGJHW�DV�ZHOO�DV�D�GLVEXUVHPHQW�UHTXHVW�IRU�WKH�VHFRQG�LPSOHPHQWDWLRQ�F\FOH�ZLOO�EH
SURFHVVHG�

� 0LOHVWRQH����3URMHFW�LPSOHPHQWDWLRQ�F\FOH���8SRQ�UHTXLUHG�DSSURYDO�E\�WKH�5RWDU\�FOXEV��WKH
VHFRQG�LPSOHPHQWDWLRQ�F\FOH�ZLOO�FRPPHQFH��)ROORZLQJ�XS�RQ�WKH�HYDOXDWLRQ�RI�F\FOH�RQH�
VSHFLILF�WUDLQLQJV�IRU�WKH�ZRPHQ�DQG�DOVR�IRU�QHZ�JURXS�PHPEHUV�LV�SURYLGHG��7KH�JURXS
VWHHULQJ�FRPPLWWHH�LV�VWUHQJWKHQHG�WR�PDQDJH�WKH�JURXS
V�PHHWLQJV�DQG�DFFRXQWV��7KH
ZRPHQ�DSSO\�IRU�QHZ�DQG�ODUJHU�FUHGLWV�WR�H[SDQG�WKHLU�EXVLQHVVHV��$IWHU�DSSUR[LPDWHO\��
PRQWK�WKH�ZRPHQ�ZLOO�UHFHLYH�D�QHZ�FUHGLW�IRU�WKH�QH[W�WZHOYH�PRQWKV�SHULRG��7KLV�LV
IROORZHG�E\����PRQWKO\�PHHWLQJV�ZLWK�PRUH�DGYDQFHG�WUDLQLQJ�LQ�WKH�WRSLFV�PHQWLRQHG
SUHYLRXVO\��$W�WKHVH�PHHWLQJV��FUHGLWV�ZLOO�EH�SDLG�EDFN��DQG�VDYLQJV�ZLOO�EH�PDGH��7KH
SURPRWHU�RI�KDUPRQ\�DQG�ZHOOEHLQJ�ZLOO�IROORZ�XS�HDFK�ZRPDQ�RQFH�D�ZHHN�WR�SURYLGH
DGYLFH�DQG�PRQLWRU�WKH�DGYDQFH�LQ�WKH�EXVLQHVV�DQG�LQ�WKH�ZRPDQ
V�OLIH�VLWXDWLRQ��$JDLQ��WKH
5RWDU\�KRVW�FOXE�ZLOO�YLVLW�WKH�JURXSV�WR�VXSSRUW��JLYH�OHFWXUHV�DQG�IROORZ�XS�WKH�ZRUN�ZKHQ
SUDFWLFDOO\�SRVVLEOH��DQG�DGGLWLRQDO�SXEOLFLW\�PDWHULDO�ZLOO�EH�SURYLGHG�E\�WKH�KLUHG�H[WHUQDO
FRPPXQLFDWRU�WDNLQJ�SKRWRV�DQG�FROOHFWLQJ�WHVWLPRQLHV�IURP�WKH�ZRPHQ�IRU�XVH�E\�WKH
5RWDU\�FOXEV��/LNH�LQ�WKH�ILUVW�F\FOH��D�VSHFLILF�SURMHFW�PHHWLQJ�EHWZHHQ�WKH�5RWDU\�FOXEV�DQG
)XQGDFLËQ�3URJUHVDU�ZLOO�WDNH�SODFH�WR�GLVFXVV�UHVXOWV�VR�IDU��SODQV�DQG�EXGJHW�IRU�WKH�QH[W
F\FOH��DQG�WR�IDFLOLWDWH�D�VPRRWK�UHSRUWLQJ�DQG�GLVEXUVHPHQW�VR�WKDW�WKH�ZRPHQ�FDQ�UHFHLYH
WKHLU�FUHGLWV�LQ�WLPH��3URMHFW�F\FOH���LV�ILQDOLVHG�ZLWK�WKH�HQG�RI�F\FOH�HYDOXDWLRQ�RI�WKH�JURXS�
$JDLQ��WKH�5RWDU\�FOXEV�ZLOO�VXSHUYLVH�WKLV�HYDOXDWLRQ�DQG�SDUWLFLSDWH�LQ�LW�ZKHQ�SUDFWLFDOO\
SRVVLEOH��D�SURMHFW�SURJUHVV�UHSRUW�LQFOXGLQJ�DFFRXQWV�FRYHULQJ�WKH�VHFRQG�F\FOH�DQG�D
SURSRVHG�SURMHFW�ZRUN�SODQ�DQG�EXGJHW�IRU�WKH�WKLUG�LPSOHPHQWDWLRQ�F\FOH�ZLOO�EH�SURFHVVHG�

��
PRQWKV

� 0LOHVWRQH����3URMHFW�LPSOHPHQWDWLRQ�F\FOH���8SRQ�UHTXLUHG�DSSURYDO�E\�WKH�5RWDU\�FOXEV��WKH ��
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WKLUG�LPSOHPHQWDWLRQ�F\FOH�ZLOO�FRPPHQFH��IROORZLQJ�WKH�VDPH�SDWWHUQ�DV�F\FOH����$QRWKHU���
PRQWKO\�PHHWLQJV�ZLOO�WDNH�SODFH�ZLWK�WUDLQLQJ�LQ�WKH�YDULRXV�WRSLFV��FUHGLW�UHSD\PHQW�DQG
VDYLQJV��7KH�ZHHNO\�LQGLYLGXDO�VXSSRUW�WR�HDFK�JURXS�PHPEHU�GRQH�E\�WKH�SURPRWHU�RI
KDUPRQ\�DQG�ZHOOEHLQJ�ZLOO�FRQWLQXH��$JDLQ��WKH�5RWDU\�KRVW�FOXE�ZLOO�YLVLW�WKH�JURXSV�WR
VXSSRUW��JLYH�OHFWXUHV�DQG�IROORZ�XS�WKH�ZRUN�ZKHQ�SUDFWLFDOO\�SRVVLEOH��DQG�DGGLWLRQDO
SXEOLFLW\�PDWHULDO�ZLOO�EH�SURYLGHG�E\�WKH�KLUHG�H[WHUQDO�FRPPXQLFDWRU�WDNLQJ�SKRWRV�DQG
FROOHFWLQJ�WHVWLPRQLHV�IURP�WKH�ZRPHQ�IRU�XVH�E\�WKH�5RWDU\�FOXEV��/LNH�LQ�WKH�SUHYLRXV
F\FOHV��D�VSHFLILF�SURMHFW�PHHWLQJ�ZLOO�WDNH�SODFH�WR�IROORZ�XS�WKH�SURMHFW��DV�ZHOO�DV
PRQLWRULQJ�DQG�HYDOXDWLRQ�ZKLFK�DW�WKLV�VWDJH�HYHQ�ZLOO�FRYHU�WKH�ZKROH�SURMHFW�SHULRG��$V
SUHYLRXV�F\FOHV��LPSOHPHQWDWLRQ�F\FOH���LV�ILQDOLVHG�ZLWK�DQ�HQG�RI�F\FOH�HYDOXDWLRQ�RI�WKH
JURXS�

PRQWKV

� 0LOHVWRQH����)LQDOLVLQJ�WKH�SURMHFW�)ROORZLQJ�LPSOHPHQWDWLRQ�F\FOH����WKH�JURXS�SDUWLFLSDQWV
ZLOO�JUDGXDWH�DV�HPSRZHUHG�ZRPHQ�ZLWK�WKHLU�RZQ�EXVLQHVVHV�DQG�QHZ�NQRZOHGJH�DERXW
ULJKWV��JHQGHU�HTXDOLW\��YHJHWDEOH�IDUPLQJ�DQG�OLYHVWRFN��7KH�SURMHFW�LV�ILQDOLVHG�ZLWK�DQ
HYDOXDWLRQ�RI�WKH�HQWLUH�SURMHFW�WR�DVVHVV�WKH�RYHUDOO�DFKLHYHPHQWV�DQG�UHVXOWV�RI�WKH�SURMHFW�
7KH�5RWDU\�FOXEV�ZLOO�GLUHFW�DQG�VXSHUYLVH�WKLV�HYDOXDWLRQ�DQG�SDUWLFLSDWH�LQ�LW�ZKHQ
SUDFWLFDOO\�SRVVLEOH��$�SURJUHVV�UHSRUW�LQFOXGLQJ�DFFRXQWV�IRU�F\FOH���DV�ZHOO�DV�D�ILQDO�UHSRUW
FRYHULQJ�WKH�HQWLUH�SURMHFW�ZLOO�EH�SURFHVVHG�DQG�RXWVWDQGLQJ�ILQDQFLDO�LVVXHV��LI�DQ\��ZLOO�EH
VHWWOHG�E\�WKH�SDUWLHV��7KH�5RWDU\�FOXEV�ZLOO�SUHSDUH�DQG�VXEPLW�WKH�ILQDO�*OREDO�*UDQW�UHSRUW
WR�7KH�5RWDU\�)RXQGDWLRQ�DQG�WKH�*OREDO�*UDQW�DFFRXQWV�ZLOO�EH�FORVHG�

��PRQWKV

:LOO�\RX�ZRUN�LQ�FRRUGLQDWLRQ�ZLWK�DQ\�UHODWHG�LQLWLDWLYHV�LQ�WKH�FRPPXQLW\"
1R

3OHDVH�H[SODLQ��$UH�ORFDO�LQLWLDWLYHV�QRW�DGGUHVVLQJ�WKHVH�QHHGV"�2U��LI�WKH\�DUH��ZK\�GLG�\RX
GHFLGH�QRW�WR�ZRUN�ZLWK�WKHP"
1R��,Q�WKH���YLOODJHV�WKHUH�DUH�WR�GDWH�QR�RWKHU�LQLWLDWLYHV�SUHVHQW�VXSSRUWLQJ�ZRPHQ�RU�HFRQRPLF
GHYHORSPHQW��+RZHYHU��WKH�FRPPXQLW\�GHYHORSPHQW�FRXQFLOV��&2&2'(6��DUH�ZHOFRPLQJ�DQG�VXSSRUWLYH�WR
WKH�SURMHFW�

3OHDVH�GHVFULEH�WKH�WUDLQLQJ��FRPPXQLW\�RXWUHDFK��RU�HGXFDWLRQDO�SURJUDPV�WKLV�SURMHFW�ZLOO
LQFOXGH�
7UDLQLQJ�ZLOO�EH�SURYLGHG�DW�WKH�PRQWKO\�JURXS�PHHWLQJV�WDNLQJ�SODFH����WLPHV�GXULQJ�HDFK�RI�WKH��
LPSOHPHQWDWLRQ�F\FOHV��7KHVH�DUH�ZKROH�GD\�PHHWLQJV�LQFOXGLQJ�OXQFK��7KH�WRSLFV�LQFOXGH�IXQGV
DGPLQLVWUDWLRQ��EXVLQHVV�PDQDJHPHQW��HQWUHSUHQHXUVKLS��YHJHWDEOH�FXOWLYDWLRQ��OLYHVWRFN�DQG�RWKHU�WRSLF�RI
UHOHYDQFH��,Q�DGGLWLRQ��WRSLFV�VXFK�DV�JHQGHU�HTXDOLW\��ZRPHQpV�DQG�KXPDQ�ULJKWV��FRPPXQLW\�OHDGHUVKLS�DQG
KHDOWK�UHODWHG�LVVXHV�ZLOO�EH�FRYHUHG��/RDQ�UHSD\PHQW�DQG�VDYLQJV�ZLOO�DOVR�EH�DGPLQLVWHUHG�DW�WKH�PRQWKO\
PHHWLQJV��,Q�EHWZHHQ�WKH�PHHWLQJV��WKH�JURXSpV�SURPRWHU��D�PHPEHU�FKRVHQ�DPRQJ�WKH�JURXS��ZLOO�YLVLW�WKH
ZRPHQ�DW�WKHLU�KRPHV�DQG�SURYLGH�LQGLYLGXDO�VXSSRUW��7KH�JURXSpV�SURPRWHU�ZLOO�UHFHLYH�SDUWLFXODU�WUDLQLQJ
IRU�WKH�WDVN�
7KH�JURXS�WUDLQLQJ�DQG�VXSSRUW�LQ�WKH�ILHOG�ZLOO�EH�SURYLGHG�LQ�WKH�ORFDO�0D\D�ODQJXDJHV�DQG�6SDQLVK�E\�RXU
FRRSHUDWLQJ�SDUWQHU�)XQGDFLËQ�3URJUHVDU��$V�KRVW�VSRQVRU�DQG�LQWHUQDWLRQDO�VSRQVRU��WKH�5RWDU\�FOXEV�LQ
*XDWHPDOD�&LW\�DQG�6WRFNKROP�ZLOO�GLUHFW�DQG�VXSHUYLVH�WKH�RSHUDWLRQV�DQG�WDNH�SDUW�LQ�WKH�DFWLYLWLHV�LQ�WKH
ILHOG�ZKHQHYHU�SUDFWLFDOO\�SRVVLEOH�FRQVLGHULQJ�FLUFXPVWDQFHV�VXFK�DV�WKH�RQJRLQJ�SDQGHPLF�

+RZ�ZHUH�WKHVH�QHHGV�LGHQWLILHG"
2XU�FRRSHUDWLQJ�RUJDQL]DWLRQ�)XQGDFLËQ�3URJUHVDU�KDV�ORQJ�VWDQGLQJ�ILHOG�H[SHULHQFH�IURP�UXUDO�*XDWHPDOD
ZRUNLQJ�ZLWK�SRRU�0D\D�ZRPHQ��ZKLFK�KDV�EURXJKW�D�ORW�RI�YDOXDEOH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�WR�WKH
SURMHFW�LQ�UHVSHFW�RI�QHHGV�DQG�RSSRUWXQLWLHV��,Q�WKH�SDUWLFXODU�FDVH�RI�WKH���YLOODJHV�LQ�$OWD�9HUDSD]��WKH
FRPPXQLW\�DVVHVVPHQW�XQGHUWDNHQ�ZDV�YHU\�KHOSIXO�LQ�GRFXPHQWLQJ�WKH�QHHGV�DV�H[SUHVVHG�E\�WKH�FRPPXQLW\
OHDGHUV�DQG�ZRPHQ�IRFXV�JURXSV�ZKR�WRRN�SDUW�LQ�LW��&I�DWWDFKPHQW�
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:KDW�LQFHQWLYHV��IRU�H[DPSOH��PRQHWDU\�FRPSHQVDWLRQ��DZDUGV��FHUWLILFDWLRQ��RU�SXEOLFLW\���ZLOO
\RX�XVH��LI�DQ\��WR�HQFRXUDJH�FRPPXQLW\�PHPEHUV�WR�SDUWLFLSDWH�LQ�WKH�SURMHFW"
7KH�SURMHFW�RIIHUV�SRRU�DQG�H[WUHPHO\�SRRU�0D\D�ZRPHQ�SUDFWLFDO�RSSRUWXQLWLHV�WR�LPSURYH�WKHLU�OLYLQJ
FRQGLWLRQV�DQG�HOHYDWH�WKHPVHOYHV�IURP�GLVFULPLQDWLRQ�DQG�DEXVH��WKURXJK�PLFURORDQV�WR�VWDUW�WKHLU�RZQ
EXVLQHVVHV�FRXSOHG�ZLWK�WUDLQLQJ���DOVR�EHQHILWWLQJ�WKH�ZRPHQpV�IDPLOLHV�DQG�DGGLWLRQDO�SHUVRQV�LQ�WKHLU
FRPPXQLW\��&RQWLQXRXV�IROORZ�XS�DQG�SHUVRQDO�VXSSRUW�DUH�DOVR�RIIHUHG��$OWKRXJK�VRPH�ZRPHQ�LQ�WKH�WDUJHW
JURXSV�PLJKW�ODFN�WKH�SHUVRQDO�FRXUDJH�RU�IUHHGRP�WR�SDUWLFLSDWH��WKH�UHVSRQVHV�IURP�WKH�ZRPHQ�LQ�WKH
YLOODJHV�VR�IDU�LQGLFDWH�WKDW�WKHVH�RSSRUWXQLWLHV�DUH�DOO�WKH�LQFHQWLYHV�WKH\�QHHG�

/LVW�DQ\�FRPPXQLW\�PHPEHUV�RU�FRPPXQLW\�JURXSV�WKDW�ZLOO�RYHUVHH�WKH�FRQWLQXDWLRQ�RI�WKH
SURMHFW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV�FRQFOXGH�
$IWHU�FRPSOHWLRQ�RI�WKUHH�IXOO�LPSOHPHQWDWLRQ�F\FOHV�ZLWK�H[SHFWHG�UHVXOWV��WKH�ZRPHQ�EXVLQHVV�PDQDJHUV�
WKHLU�ZRPHQ�JURXSV��IDPLOLHV�DQG�FRPPXQLW\�OHDGHUV�ZLOO�DOO�KDYH�EHQHILWWHG�IURP�FRQWLQXRXV�LQFRPH
JHQHUDWLQJ�DFWLYLWLHV��VFKRROLQJ�RI�WKH�YLOODJH�FKLOGUHQ�DQG�RWKHU�UHODWHG�GHYHORSPHQW�LPSDFWV�RI�WKH�SURMHFW�
7RJHWKHU�ZLWK�WKH�PLFURFUHGLW�VDYLQJV�WKHVH�LPSURYHPHQWV�ZLOO�SURYLGH�LQYHVWPHQW�RSSRUWXQLWLHV�IRU�PDQ\
\HDUV�WR�FRPH��0RUHRYHU��WKH�ZRPHQ�JURXSV�ZLOO�FRQWLQXH�WKHLU�PLFURFUHGLW�DQG�VDYLQJV�DFWLYLWLHV�ZLWK�WKHLU
RZQ�PRQH\��7KH�JURXSV�ZLOO�DOVR�KDYH�WKH�RSWLRQ�WR�MRLQ�WKH�JHQHUDO�PLFURFUHGLW�SURJUDPPH�RI�)XQGDFLËQ
3URJUHVDU�

��
��
�

%XGJHW

:LOO�\RX�SXUFKDVH�EXGJHW�LWHPV�IURP�ORFDO�YHQGRUV"
<HV

([SODLQ�WKH�SURFHVV�\RX�XVHG�WR�VHOHFW�YHQGRUV�
<HV��VWDWLRQHU\��WUDLQLQJ�PDWHULDO�DQG�VLJQDJH�ZLOO�EH�SXUFKDVHG�IROORZLQJ�VWDQGDUG�SURFXUHPHQW�SROLFLHV��'XH
WR�WKH�VPDOO�WRWDO�DPRXQW�RI�WKHVH�EXGJHW�LWHPV��WKHUH�ZLOO�EH�QR�ELGGLQJ�

'LG�\RX�XVH�FRPSHWLWLYH�ELGGLQJ�WR�VHOHFW�YHQGRUV"
1R

3OHDVH�H[SODLQ�
'XH�WR�WKH�VPDOO�DPRXQWV�RI�EXGJHW�LWHPV�FRQFHUQHG��VWDWLRQHU\��HWF���ELGGLQJ�UHTXLUHPHQWV�GR�QRW�DSSO\�

3OHDVH�SURYLGH�DQ�RSHUDWLRQV�DQG�PDLQWHQDQFH�SODQ�IRU�WKH�HTXLSPHQW�RU�PDWHULDOV�\RX
DQWLFLSDWH�SXUFKDVLQJ�IRU�WKLV�SURMHFW��7KLV�SODQ�VKRXOG�LQFOXGH�ZKR�ZLOO�RSHUDWH�DQG�PDLQWDLQ
WKH�HTXLSPHQW�DQG�KRZ�WKH\�ZLOO�EH�WUDLQHG�
1�$

'HVFULEH�KRZ�FRPPXQLW\�PHPEHUV�ZLOO�PDLQWDLQ�WKH�HTXLSPHQW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV
FRQFOXGH��:LOO�UHSODFHPHQW�SDUWV�EH�DYDLODEOH"
1�$

,I�WKH�JUDQW�ZLOO�EH�XVHG�WR�SXUFKDVH�DQ\�HTXLSPHQW��ZLOO�WKH�HTXLSPHQW�EH�FXOWXUDOO\
DSSURSULDWH�DQG�FRQIRUP�WR�WKH�FRPPXQLW\
V�WHFKQRORJ\�VWDQGDUGV"
1R

'HVFULEH�KRZ�WKH�SURMHFW�WHDP�ZLOO�KHOS�FRPPXQLW\�PHPEHUV�DGRSW�WKH�WHFKQRORJ\�
1�$
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$IWHU�WKH�SURMHFW�LV�FRPSOHWHG��ZKR�ZLOO�RZQ�WKH�LWHPV�SXUFKDVHG�E\�JUDQW�IXQGV"�1R�LWHPV
PD\�EH�RZQHG�E\�D�5RWDU\�GLVWULFW��FOXE��RU�PHPEHU�
1�$

�

)XQGLQJ

'RHV�\RXU�SURMHFW�LQYROYH�PLFURFUHGLW�DFWLYLWLHV"
<HV

6XSSRUWLQJ�'RFXPHQWV
5RWDU\B**B$SSOLFDWLRQB6XSSOHPHQWB��B0DUB����B0LFURFUHGLWB3URMHFWV�GRF[

+DYH�\RX�IRXQG�D�ORFDO�IXQGLQJ�VRXUFH�WR�VXVWDLQ�SURMHFW�RXWFRPHV�IRU�WKH�ORQJ�WHUP"
<HV

3OHDVH�GHVFULEH�WKLV�IXQGLQJ�VRXUFH�
%\�SURYLGLQJ�PLFURFUHGLW�DQG�WUDLQLQJ�H[SHFWHG�SURMHFW�RXWFRPHV�DUH�QHZ�EXVLQHVVHV��QHZ�MREV�DQG
HPSOR\PHQW�RSSRUWXQLWLHV��LQFUHDVHG�LQFRPH��LPSURYHG�VNLOOV��EHWWHU�QXWULWLRQ��KLJKHU�VFKRRO�DWWHQGDQFH�DQG
UHGXFHG�JHQGHU�EDVHG�YLROHQFH�DQG�GLVFULPLQDWLRQ��7KH�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�ZLOO�FRQWULEXWH�WR�VDYLQJV
DQG�IXUWKHU�LQYHVWPHQWV��*LYHQ�QR�PDMRU�VHWEDFNV�ZLOO�RFFXU��VXFK�DV�QDWXUDO�GLVDVWHUV�RU�RWKHU�FLUFXPVWDQFHV
EH\RQG�FRQWURO��WKH�DFWLYLWLHV�KDYH�GXH�SRWHQWLDO�IRU�FRQWLQXRXV�LQFRPH�JHQHUDWLRQ�

:LOO�DQ\�SDUW�RI�WKH�SURMHFW�JHQHUDWH�LQFRPH�IRU�RQJRLQJ�SURMHFW�IXQGLQJ"�,I�\HV��SOHDVH
H[SODLQ�
1RWKLQJ�IXUWKHU�WR�DGG��FI��SUHYLRXV�SDUDJUDSK�

�
6XSSRUWLQJ�'RFXPHQWV

$FXHUGRB0LQLVWHULDOBGHBODB)XQGDFLRQ�SGI
**�������B���������*RDOV�SGI
,1)250(6B),1$1&,(526�SGI
,PSOHPHQWDWLRQBDQGBWLPHBOLQHB��BPDUB�����GRF[
028�DPHQGPHQW����PDUFK�����B�SGI
0R8�$JUHHPHQW������������)LQDO�**��������SGI
2XUBVXSHUYLVLRQBSODQBLV�SGI
5RWDU\B*XDWHPDODB3URMHFW�SGI
FRPPXQLW\BDVVHVVPHQWB&KLFDFQDE�GRF[
FRPPXQLW\BDVVHVVPHQWB&R[RSXU�GRF[
FRPPXQLW\BDVVHVVPHQWB6DQB3DEORB;XFDQHE�GRF[

�
$XWKRUL]DWLRQV

$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV

/HJDO�DJUHHPHQW
*OREDO�*UDQW�$JUHHPHQW

,�FRQILUP�DQG�DJUHH�WR�WKH�IROORZLQJ�
�
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���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH�

���:H�KDYH�UHDG�WKH�7HUPV�DQG�&RQGLWLRQV�IRU�5RWDU\�)RXQGDWLRQ�'LVWULFW�*UDQWV�DQG�*OREDO�*UDQWV���7HUPV
DQG�&RQGLWLRQV���DQG�ZLOO�DGKHUH�WR�DOO�SROLFLHV�WKHUHLQ�

���7KH�JUDQW�VSRQVRUV��q6SRQVRUVr��VKDOO�GHIHQG��LQGHPQLI\��DQG�KROG�KDUPOHVV�5RWDU\�,QWHUQDWLRQDO��5,��DQG
7KH�5RWDU\�)RXQGDWLRQ��75)���LQFOXGLQJ�WKHLU�GLUHFWRUV��WUXVWHHV��RIILFHUV��FRPPLWWHHV��HPSOR\HHV��DJHQWV�
DVVRFLDWH�IRXQGDWLRQV�DQG�UHSUHVHQWDWLYHV��FROOHFWLYHO\�q5,�75)r���IURP�DQG�DJDLQVW�DOO�FODLPV��LQFOXGLQJ�EXW
QRW�OLPLWHG�WR�FODLPV�RI�VXEURJDWLRQ��GHPDQGV��DFWLRQV��GDPDJHV��ORVVHV��FRVWV��OLDELOLWLHV��H[SHQVHV��LQFOXGLQJ
UHDVRQDEOH�DWWRUQH\pV�IHHV�DQG�RWKHU�OHJDO�H[SHQVHV���DZDUGV��MXGJPHQWV��DQG�ILQHV�DVVHUWHG�DJDLQVW�RU
UHFRYHUHG�IURP�5,�75)�DULVLQJ�RXW�RI�DQ\�DFW��FRQGXFW��RPLVVLRQ��QHJOLJHQFH��PLVFRQGXFW��RU�XQODZIXO�DFW��RU
DFW�FRQWUDU\�WR�DQ\�DSSOLFDEOH�JRYHUQPHQWDO�RUGHU�RU�UHJXODWLRQ��UHVXOWLQJ�GLUHFWO\�RU�LQGLUHFWO\�IURP�D
6SRQVRUpV�DQG�RU�SDUWLFLSDQWpV�LQYROYHPHQW�LQ�JUDQW�IXQGHG�DFWLYLWLHV��LQFOXGLQJ�DOO�WUDYHO�UHODWHG�WR�WKH�JUDQW�

���7KH�IDLOXUH�RI�WKH�SDUWLHV�WR�FRPSO\�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�GXH�WR�DQ�DFW�RI�*RG��VWULNH��ZDU��ILUH�
ULRW��FLYLO�XQUHVW��KXUULFDQH��HDUWKTXDNH��RU�RWKHU�QDWXUDO�GLVDVWHUV��DFWV�RI�SXEOLF�HQHPLHV��FXUWDLOPHQW�RI
WUDQVSRUWDWLRQ�IDFLOLWLHV��SROLWLFDO�XSKHDYDOV��DFWV�RI�WHUURULVP��RU�DQ\�VLPLODU�FDXVH�EH\RQG�WKH�FRQWURO�RI�WKH
SDUWLHV�VKDOO�QRW�EH�GHHPHG�D�EUHDFK�RI�WKLV�$JUHHPHQW��,Q�VXFK�DQ�HYHQW��WKH�$JUHHPHQW�VKDOO�EH�GHHPHG
WHUPLQDWHG�DQG�WKH�6SRQVRUV�VKDOO�UHIXQG�DOO�XQH[SHQGHG�JOREDO�JUDQW�IXQGV�ZLWKLQ����GD\V�RI�WHUPLQDWLRQ�

���75)pV�HQWLUH�UHVSRQVLELOLW\�LV�H[SUHVVO\�OLPLWHG�WR�SD\PHQW�RI�WKH�WRWDO�ILQDQFLQJ�DPRXQW��75)�GRHV�QRW
DVVXPH�DQ\�IXUWKHU�UHVSRQVLELOLW\�LQ�FRQQHFWLRQ�ZLWK�WKLV�JUDQW�

���75)�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�JUDQW�DQG�RU�WKLV�$JUHHPHQW�ZLWKRXW�QRWLFH�XSRQ�WKH�IDLOXUH�RI�HLWKHU
RU�ERWK�RI�WKH�6SRQVRUV�WR�DELGH�E\�WKH�WHUPV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�
8SRQ�FDQFHOODWLRQ��75)�VKDOO�EH�HQWLWOHG�WR�D�UHIXQG�RI�DQ\�JOREDO�JUDQW�IXQGV��LQFOXGLQJ�DQ\�LQWHUHVW�HDUQHG�
WKDW�KDYH�QRW�EHHQ�H[SHQGHG�

���7KH�ODZV�RI�WKH�6WDWH�RI�,OOLQRLV��86$��ZLWKRXW�UHIHUHQFH�WR�LWV�FRQIOLFWV�RI�ODZV�SULQFLSOHV��VKDOO�JRYHUQ�DOO
PDWWHUV�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�LQWHUSUHWDWLRQ�
FRQVWUXFWLRQ��SHUIRUPDQFH��DQG�HQIRUFHPHQW�

���$Q\�OHJDO�DFWLRQ�EURXJKW�E\�HLWKHU�SDUW\�DJDLQVW�WKH�RWKHU�SDUW\�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW
PXVW�EH�EURXJKW�LQ�HLWKHU��WKH�&LUFXLW�&RXUW�RI�&RRN�&RXQW\��6WDWH�RI�,OOLQRLV��86$�RU�WKH�)HGHUDO�'LVWULFW
&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�,OOLQRLV��86$��(DFK�SDUW\�FRQVHQWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKHVH
FRXUWV��DQG�WKHLU�UHVSHFWLYH�DSSHOODWH�FRXUWV�IRU�WKH�SXUSRVH�RI�VXFK�DFWLRQV��1RWKLQJ�KHUHLQ�SURKLELWV�D�SDUW\
WKDW�REWDLQV�D�MXGJPHQW�LQ�HLWKHU�RI�WKH�GHVLJQDWHG�FRXUWV�IURP�HQIRUFLQJ�WKH�MXGJPHQW�LQ�DQ\�RWKHU�FRXUW�
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��75)�PD\�DOVR�EULQJ�OHJDO�DFWLRQ�DJDLQVW�6SRQVRUV�DQG�RU�LQGLYLGXDOV�WUDYHOLQJ
RQ�JUDQW�IXQGV�LQ�DQ\�FRXUW�ZLWK�MXULVGLFWLRQ�RYHU�WKHP�

���7KLV�$JUHHPHQW�ELQGV�DQG�EHQHILWV�WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�DGPLQLVWUDWRUV��OHJDO�UHSUHVHQWDWLYHV�
DQG�SHUPLWWHG�VXFFHVVRUV�DQG�DVVLJQV�

���,I�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�LV�GHWHUPLQHG�WR�EH�LOOHJDO��LQYDOLG�RU�XQHQIRUFHDEOH��WKH�UHPDLQLQJ
SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

���6SRQVRUV�PD\�QRW�DVVLJQ�DQ\�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�H[FHSW�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��6SRQVRUV�PD\�QRW�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��$Q\�SXUSRUWHG�DVVLJQPHQW�RI�D�6SRQVRUpV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�75)pV�SULRU
ZULWWHQ�FRQVHQW�LV�YRLG�

���75)�PD\�DVVLJQ�VRPH�RU�DOO�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ�RI�75)��75)
PD\�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ��$Q\�RWKHU�SXUSRUWHG
DVVLJQPHQW�RI�75)pV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�WKH�6SRQVRUVp�SULRU�ZULWWHQ�FRQVHQW�LV�YRLG�

���6SRQVRUV�ZLOO�FRPSO\�ZLWK�DOO�HFRQRPLF�DQG�WUDGH�VDQFWLRQV��LQFOXGLQJ�WKRVH�LPSOHPHQWHG�E\�WKH�2IILFH�RI
)RUHLJQ�$VVHWV�&RQWURO��2)$&��RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UHDVXU\��DQG�ZLOO�HQVXUH�WKDW�WKH\�GR
QRW�VXSSRUW�RU�SURPRWH�YLROHQFH��WHUURULVW�DFWLYLW\�RU�UHODWHG�WUDLQLQJ��RU�PRQH\�ODXQGHULQJ�
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����7KLV�$JUHHPHQW�FRQVWLWXWHV�WKH�ILQDO�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��1R�DPHQGPHQW�RU�ZDLYHU�RI�DQ\
SURYLVLRQ�RI�WKLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�XQOHVV�LW�LV�LQ�WKH�IRUP�RI�D�ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV�

����5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�DQG�VXEVHTXHQW
UHSRUWV�WR�SURPRWH�WKH�DFWLYLWLHV�E\�YDULRXV�PHDQV�VXFK�DV�7KH�5RWDULDQ��5RWDU\�/HDGHU��URWDU\�RUJ��HWF�
8QOHVV�LQGLFDWHG�RWKHUZLVH�LQ�ZULWLQJ��E\�VXEPLVVLRQ�RI�WKH�SKRWRV��WKH�SDUWLHV�KHUHE\�JUDQW�WR�5,�DQG�75)
WKH�ZRUOGZLGH�ULJKW�WR�SXEOLVK�DQG�XVH�WKH�SKRWRV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��LQ�5,�DQG�75)�SXEOLFDWLRQV�
DGYHUWLVHPHQWV��DQG�:HE�VLWHV�DQG�RQ�VRFLDO�PHGLD�FKDQQHOV�DQG�WR�OLFHQVH�XVH�WR�RWKHUV��LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��PHGLD�RXWOHWV�DQG�LWV�SDUWQHUV�DQG�WKURXJK�5,pV�RQOLQH�LPDJH�GDWDEDVH��IRU�WKH�SXUSRVHV�RI
SURPRWLQJ�5RWDU\��%\�VXEPLWWLQJ�WKH�SKRWRV��WKH�SDUWLHV�UHSUHVHQW�DQG�ZDUUDQW�WKDW�DOO�SHUVRQV�DSSHDULQJ�LQ
WKH�SKRWRV�KDYH�JLYHQ�WKHLU�XQUHVWULFWHG�ZULWWHQ�FRQVHQW�WR�XVH�WKHLU�OLNHQHVVHV�DQG�WR�OLFHQVH�XVH�WR�WKLUG
SDUWLHV�

����7KH�6SRQVRUV�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�WKHLU
FRQWDFW�LQIRUPDWLRQ�WR�RWKHU�5RWDULDQV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

����7KH�6SRQVRUV�ZLOO�HQVXUH�WKDW�DOO�LQGLYLGXDOV�WUDYHOLQJ�RQ�JUDQW�IXQGV�KDYH�EHHQ�LQIRUPHG�RI�WKH�WUDYHO
SROLFLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�DQG�KDYH�EHHQ�PDGH�DZDUH�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�REWDLQLQJ
WUDYHO�LQVXUDQFH�

3ULPDU\�FRQWDFW�DXWKRUL]DWLRQV
$SSOLFDWLRQ�$XWKRUL]DWLRQ

%\�VXEPLWWLQJ�WKLV�JOREDO�JUDQW�DSSOLFDWLRQ��ZH�DJUHH�WR�WKH�IROORZLQJ�

���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH��DQG�ZH
LQWHQG�WR�LPSOHPHQW�WKH�DFWLYLWLHV�DV�SUHVHQWHG�LQ�WKLV�DSSOLFDWLRQ�

���7KH�FOXE�GLVWULFW�DJUHHV�WR�XQGHUWDNH�WKHVH�DFWLYLWLHV�DV�D�FOXE�GLVWULFW�

���:H�ZLOO�HQVXUH�DOO�FDVK�FRQWULEXWLRQV��DV�GHWDLOHG�LQ�WKH�JUDQW�ILQDQFLQJ��ZLOO�EH�IRUZDUGHG�WR�7KH�5RWDU\
)RXQGDWLRQ��75)��RU�VHQW�GLUHFWO\�WR�WKH�JOREDO�JUDQW�EDQN�DFFRXQW�DIWHU�7UXVWHH�DSSURYDO�RI�WKH�JUDQW�

���5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�WR�SURPRWH�WKH
DFWLYLWLHV�E\�YDULRXV�PHDQV�VXFK�DV�7KH�5RWDULDQ��WKH�5,�LQWHUQDWLRQDO�FRQYHQWLRQ��590��7KH�5RWDULDQ�9LGHR
0DJD]LQH��HWF�

���:H�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�RXU�FRQWDFW
LQIRUPDWLRQ�WR�RWKHU�5RWDULDQV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

���7R�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��H[FHSW�DV�GLVFORVHG�KHUHZLWK��QHLWKHU�ZH�QRU�DQ\�SHUVRQ�ZLWK
ZKRP�ZH�KDYH�RU�KDG�D�SHUVRQDO�RU�EXVLQHVV�UHODWLRQVKLS�DUH�HQJDJHG��RU�LQWHQG�WR�HQJDJH��LQ�EHQHILWLQJ�IURP
75)�JUDQW�IXQGV�RU�KDYH�DQ\�LQWHUHVW�WKDW�PD\�UHSUHVHQW�D�SRWHQWLDO�FRPSHWLQJ�RU�FRQIOLFWLQJ�LQWHUHVW��$
FRQIOLFW�RI�LQWHUHVW�LV�GHILQHG�DV�D�VLWXDWLRQ�LQ�ZKLFK�D�5RWDULDQ��LQ�UHODWLRQVKLS�WR�DQ�RXWVLGH�RUJDQL]DWLRQ��LV�LQ
D�SRVLWLRQ�WR�LQIOXHQFH�WKH�VSHQGLQJ�RI�75)�JUDQW�IXQGV��RU�LQIOXHQFH�GHFLVLRQV�LQ�ZD\V�WKDW�FRXOG�OHDG�GLUHFWO\
RU�LQGLUHFWO\�WR�ILQDQFLDO�JDLQ�IRU�WKH�5RWDULDQ��D�EXVLQHVV�FROOHDJXH��RU�KLV�RU�KHU�IDPLO\��RU�JLYH�LPSURSHU
DGYDQWDJH�WR�RWKHUV�WR�WKH�GHWULPHQW�RI�75)�

$OO�$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV�6XPPDU\

3ULPDU\�FRQWDFW�DXWKRUL]DWLRQV
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1DPH &OXE 'LVWULFW 6WDWXV �

5RJHU�1HFNHOLXV 6WRFNKROP�6HUJHO ����

)UDQFLVFR�0LOL¹Q
&DUEDOOLGR

&LXGDG�GH
*XDWHPDOD

����

'LVWULFW�5RWDU\�)RXQGDWLRQ�FKDLU�DXWKRUL]DWLRQ

1DPH &OXE 'LVWULFW 6WDWXV �

&DULQ�-RKDQQHVVRQ 7¼E\ ����

0DUFHOR�&R\L %HOL]H ����

'')�DXWKRUL]DWLRQ

1DPH &OXE 'LVWULFW 6WDWXV �

&DULQ�-RKDQQHVVRQ 7¼E\ ����

6ROHGDG�$JXLODU
2GGHUVKHGH

6WRFNKROPV�9¼VWUD ����

/HJDO�DJUHHPHQW

1DPH &OXE 'LVWULFW 6WDWXV �

)UDQFLVFR�0LOL¹Q
&DUEDOOLGR

&LXGDG�GH
*XDWHPDOD

����

&DULQ�-RKDQQHVVRQ 7¼E\ ����
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