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-HUU\�%ODFNZRRG��$FWLQJ�'LUHFWRU�RI�)LQDQFH�DQG�$VVHW�0DQDJHPHQW�&)2

-DFTXHV�'XEp��&KLHI�$GPLQLVWUDWLYH�2IILFHU

'$7(� 6HSWHPEHU���������

68%-(&7� %,'�&RQWULEXWLRQ�)XQG������5HFRPPHQGHG�$ZDUGV

25,*,1

2FWREHU��WK������� %,'�&RQWULEXWLRQV�)XQG�3ROLF\ DSSURYHG�E\�5HJLRQDO�&RXQFLO�HIIHFWLYH�$SULO����������
7KLV� SURJUDP� SURYLGHV� GLVFUHWLRQDU\� PDWFKLQJ� IXQGLQJ� WR� %XVLQHVV� ,PSURYHPHQW� 'LVWULFWV� IRUPDOO\�
UHFRJQL]HG�E\�+50�

/(*,6/$7,9(�$87+25,7<

+DOLID[�5HJLRQDO�0XQLFLSDOLW\�&KDUWHU��+50�&KDUWHU�� 6�1�6��������F�����

��� ���� 7KH�0XQLFLSDOLW\�PD\�

�E�� SD\�JUDQWV�WR�D�ERG\�FRUSRUDWH�IRU�WKH�SXUSRVH�RI�SURPRWLQJ RU�EHDXWLI\LQJ�D�EXVLQHVV�
GLVWULFW�DQG�IRU�DLUSRUW��ZKDUI�RU ZDWHUIURQW�GHYHORSPHQW�

��� 7KH�0XQLFLSDOLW\�PD\�OHY\�DQ�DUHD�UDWH�DSSOLFDEOH�RQO\�WR�WKH FRPPHUFLDO�SURSHUW\�DQG�
EXVLQHVV�RFFXSDQF\�DVVHVVPHQWV�LQ�WKH�DUHD�EHQHILWHG�E\ WKH�H[SHQGLWXUHV�LQ�RUGHU�WR�
UHFRYHU�WKHP�

%XVLQHVV� ,PSURYHPHQW� 'LVWULFW� �%,'�� &RQWULEXWLRQV� )XQG 3ROLF\�� 5HJLRQDO� &RXQFLO� 2FWREHU� ��� ������
$PHQGHG�-DQXDU\����������

Original Signed

Original Signed



%,'�&RQWULEXWLRQV�)XQG������$ZDUGV
*UDQWV�&RPPLWWHH � � � 1RYHPEHU��������

5(&200(1'$7,21

,W�LV�UHFRPPHQGHG�WKDW�WKH�+50�*UDQWV�&RPPLWWHH�UHFRPPHQG�WKDW�5HJLRQDO�&RXQFLO�DSSURYH�WKH�HLJKW�
��� DZDUGV� DV� GHWDLOHG� LQ�$WWDFKPHQW� � RI� WKLV� UHSRUW� IRU� D� FRPELQHG� WRWDO� RI� �������� IURP�RSHUDWLQJ�
DFFRXQW�&����± �����

%$&.*5281'

7KH�+50 &KDUWHU ������� 6HFWLRQ� ��� SHUPLWV� DQ� DUHD� UDWH� RQ� DOO� SURSHUWLHV� DVVHVVHG� DV� &RPPHUFLDO�
ORFDWHG ZLWKLQ� D� GHVLJQDWHG� %XVLQHVV� ,PSURYHPHQW� 'LVWULFW� �%,'�� IRU� WKH� SXUSRVH� RI� SURPRWLQJ� RU�
EHDXWLI\LQJ� WKH GLVWULFW�� +LVWRULFDOO\�� +50� KDV� SDUWQHUHG� ZLWK� ORFDO� %,'V� WKURXJK� WKH� SURYLVLRQ� RI�
GLVFUHWLRQDU\� IXQGLQJ� IRU� VSHFLILF�SURMHFWV�FRQGLWLRQDO� XSRQ�PDWFKLQJ� QRQ�PXQLFLSDO� IXQGLQJ�SURYLGHG�E\�
WKH� %,'�� WKHVH�PDWFKLQJ� FRQWULEXWLRQV RI FDVK�� QRW� LQ�NLQG��PD\� EH� GHULYHG� IURP� WKH� DQQXDO� WD[� OHY\��
JUDQWV�IURP�JRYHUQPHQW�RU�IRXQGDWLRQV��FRUSRUDWH�VSRQVRUVKLS�HWF���%,'�&RQWULEXWLRQV�)XQG�3ROLF\��,WHP��
����

',6&866,21

&XUUHQWO\��WKHUH�DUH�HLJKW ����%,'V�WKDW�DUH�HOLJLEOH�WR DSSO\�IRU�IXQGLQJ�IURP�WKH����� %,' &RQWULEXWLRQV�
)XQG� 7KH�YDOXH�RI�DZDUG�LV�GHWHUPLQHG�RQ�DQ�DQQXDO�EDVLV�DV�D�SURSRUWLRQDO�VKDUH�����RI�WKH�FRPELQHG�
YDOXH�RI�WKH�FXUUHQW�\HDU¶V�%,'�OHYLHV��H[FOXGLQJ�DQ\�JUDQW�LQ�OLHX�RI�WD[HV�SDLG�E\�WKH�SURYLQFLDO RU�IHGHUDO�
JRYHUQPHQW��7KH������%,'�OHYLHV�DUH�OLVWHG�EHORZ�LQ�7DEOH���

7DEOH����/HY\�5HYHQXHV�SHU�%,'�DQG�&RUUHVSRQGLQJ�3URSRUWLRQDO�6KDUH�����
RI�+50�'LVFUHWLRQDU\�)XQGLQJ��)LVFDO�<HDU �������

%XVLQHVV�,PSURYHPHQW�'LVWULFW 7RWDO�%,'�/HY\ 3HUFHQW�RI�
&RPELQHG�7RWDO�
/HY\

3URSRVHG�+50�
)XQGLQJ

'RZQWRZQ�+DOLID[�%XVLQHVV�&RPPLVVLRQ ������������� ������ ����������
'RZQWRZQ�'DUWPRXWK�%XVLQHVV�
&RPPLVVLRQ ����������� ������ ����������
0DLQ�6WUHHW�'DUWPRXWK�%XVLQHVV�
,PSURYHPHQW�$VVRFLDWLRQ ����������� ����� ���������
1RUWK�(QG�%XVLQHVV�$VVRFLDWLRQ ����������� ����� ���������
4XLQSRRO�5RDG�	�0DLQVWUHHW�'LVWULFW�
$VVRFLDWLRQ ����������� ����� ���������
6DFNYLOOH�%XVLQHVV�$VVRFLDWLRQ ����������� ����� ���������
6SULQJ�*DUGHQ�$UHD�%XVLQHVV�$VVRFLDWLRQ

����������� ������ ����������
6SU\ILHOG�	�'LVWULFW�%XVLQHVV�&RPPLVVLRQ ���������� ����� ���������
727$/ ������������� ���� ��������

),1$1&,$/�,03/,&$7,216

7KH�FRPELQHG�YDOXH�RI�UHFRPPHQGHG�DZDUGV FRQIRUPV�WR�WKH�SURJUDP�EXGJHW�RI����������IRU�RSHUDWLQJ�
DFFRXQW�&�����%,'V�&RQWULEXWLRQV�� 6SHFLDO 3URMHFWV�$FFRXQW��

�����%,'�&RQWULEXWLRQV�)XQG ��������
/HVV�&RPELQHG�9DOXH�RI�5HFRPPHQGHG�$ZDUGV� ����������
%DODQFH ��



%,'�&RQWULEXWLRQV�)XQG������$ZDUGV
*UDQWV�&RPPLWWHH � � � 1RYHPEHU��������

5,6.�&216,'(5$7,21

7KHUH�DUH�QR�VLJQLILFDQW�ULVNV�DVVRFLDWHG�ZLWK�WKH�UHFRPPHQGDWLRQV� LQ�WKLV�5HSRUW��7KH�ULVNV�FRQVLGHUHG�
UDWH�/RZ�

&20081,7<�(1*$*(0(17

7KH�*UDQWV�&RPPLWWHH�LV�FRPSULVHG�RI�D�YRWLQJ�PHPEHUVKLS�RI�RQH�HOHFWHG�PHPEHU�RI�5HJLRQDO�&RXQFLO�
IURP�HDFK�&RPPXQLW\�&RXQFLO��WKH�&KDLU�DSSRLQWHG�IURP�WKH�PHPEHUVKLS�RI�WKH�$XGLW�	�)LQDQFH�6WDQGLQJ
&RPPLWWHH� �DOVR� DQ� HOHFWHG� PHPEHU� RI� 5HJLRQDO� &RXQFLO�� DQG� VL[� ���� FLWL]HQV�DW�ODUJH� IURP� WKH�
FRPPXQLW\�� *UDQW� &RPPLWWHH� PHHWLQJV� DUH� RSHQ� WR� WKH� SXEOLF�� XQOHVV� RWKHUZLVH LQGLFDWHG�� $JHQGDV��
PLQXWHV�DQG�UHSRUWV�DUH�DYDLODEOH�RQ�WKH�+50�ZHEVLWH�

(19,5210(17$/�,03/,&$7,216

1RW�DSSOLFDEOH�

$/7(51$7,9(6

7KH�*UDQWV�&RPPLWWHH�FRXOG� UHFRPPHQG�DJDLQVW��RU�DPHQG�D�VWDII� UHFRPPHQGDWLRQ��RU�UHTXHVW� IXUWKHU�
LQIRUPDWLRQ� SULRU� WR�PDNLQJ� D� FRPPLWWHH� UHFRPPHQGDWLRQ� WR�5HJLRQDO�&RXQFLO� ,I� WKH�&RPPLWWHH� HOHFWV�
WKLV�RSWLRQ�D�VXSSOHPHQWDU\�UHSRUW�PD\�EH�UHTXLUHG�

$77$&+0(176

�� /LVW�RI�5HFRPPHQGHG�$ZDUGV�E\�%XVLQHVV�,PSURYHPHQW�'LVWULFW�

�� %XVLQHVV�,PSURYHPHQW�'LVWULFW�&RQWULEXWLRQ�)XQG�3ROLF\�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$�FRS\�RI�WKLV�UHSRUW�FDQ�EH�REWDLQHG�RQOLQH�DW�KDOLID[�FD RU�E\�FRQWDFWLQJ�WKH�2IILFH�RI�WKH�0XQLFLSDO�&OHUN�DW�
�������������

5HSRUW�3UHSDUHG�E\� 3HWHU�*UHHFKDQ��&RPPXQLW\�'HYHORSHU��*UDQWV�	�&RQWULEXWLRQV��)LQDQFH�	�$VVHW�
0DQDJHPHQW����������������3HWD�-DQH�7HPSOH��7HDP�/HDG��*UDQWV�	�&RQWULEXWLRQV��
)LQDQFH�	�$VVHW�0DQDJHPHQW�������������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



�dd��,D�Ed�ϭ

/LVW�RI�5HFRPPHQGHG�$ZDUGV�E\�%XVLQHVV�,PSURYHPHQW�'LVWULFW

,Q�DOSKDEHWLFDO�RUGHU��WKH�IROORZLQJ� OLVWV�WKH�SURMHFWV�VXEPLWWHG�IRU�IXQGLQJ�E\�HOLJLEOH�%,'�DVVRFLDWLRQV� LQ�
������,Q�DFFRUGDQFH�ZLWK�6HFWLRQ����RI�WKH�SURJUDP¶V�SROLF\�WKH�GROODU�DPRXQW�UHTXHVWHG�IRU�HDFK�SURMHFW�
UHSUHVHQWV�D�PD[LPXP�RI�����RI�WKH�DFWXDO SURMHFW�FRVWV��,I�WKH�DFWXDO�FRVWV�DUH�ORZHU�WKH�YDOXH�RI�+50¶V�
JUDQW�VKDOO�EH�DGMXVWHG�DFFRUGLQJO\��

�� 'RZQWRZQ�'DUWPRXWK�%XVLQHVV�&RPPLVVLRQ��3URSRVHG�DZDUG�DPRXQW�������������

,QFRUSRUDWHG�DV�D�QRQ�SURILW�VRFLHW\� LQ������� WKH�'RZQWRZQ�'DUWPRXWK�%,'�UHSUHVHQWV�a����EXVLQHVVHV�
LQFOXGLQJ� UHWDLO�� JRYHUQPHQW� LQVWLWXWLRQV�� FRUSRUDWH� RIILFHV� DQG� SUHGRPLQDQWO\� PHGLXP� WR� ORZ�ULVH�
UHVLGHQWLDO�KROGLQJV��7KH�&RPPLVVLRQ¶V�FDWFKPHQW�DUHD� LV� LQ�SDUW�ERXQGHG�E\�WKH�'DUWPRXWK�ZDWHUIURQW��
H[WHQGLQJ�1RUWK�:HVW�WR�6KRUH�5RDG�DQG�1RUWK�(DVW�WR�HQFRPSDVV�3ULQFH�$OEHUW�5RDG�

x (QKDQFHG� 0DLQWHQDQFH� DQG� %HDXWLILFDWLRQ�� �������� %DQQHU� DQG� 6HDVRQDO� 'pFRU� 3URMHFW� WKH�
LQVWDOODWLRQ�DQG�UHPRYDO�RI�VHDVRQDO�VWUHHW�EDQQHUV�DQG�VHDVRQDO�GHFRUDWLRQV�IRU� WKH�&KULVWPDV�
VHDVRQ��,QVWDOODWLRQ�RI�QHZ�EUDQG�EDQQHUV�WKURXJKRXW�GRZQWRZQ�'DUWPRXWK��7KH�WRWDO�SURMHFW�FRVW�
LV�HVWLPDWHG�WR�EH����������

x 0DUNHWLQJ�DQG�3URPRWLRQV������������� 0DUNHWLQJ�DQG�$GYHUWLVLQJ�,QLWLDWLYH� WKH�SURGXFWLRQ�DQG�
SULQWLQJ� RI� D� UH�GHVLJQHG� ZDONLQJ� PDS� IRU� YLVLWRUV� �� UHVLGHQWV�� GHVLJQ� DQG� SULQWLQJ� RI� D� QHZ�
'RZQWRZQ� 'DUWPRXWK� %XVLQHVV� 'LUHFWRU\� DQG� D� VXPPHU� HYHQWV� IO\HU� WKDW� SURPRWHV� HYHQWV� LQ�
'RZQWRZQ� 'DUWPRXWK�� WKH� SURPRWLRQ� RI� VXPPHU� DQG� IDOO� HYHQWV� �H�J�� VXPPHU� FRQFHUW� VHULHV��
PRYLH� LQ�WKH�SDUN��WKURXJK�YDULRXV�PHWKRGV�RI�DGYHUWLVLQJ��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�
EH�������������

�� 'RZQWRZQ�+DOLID[�%XVLQHVV�&RPPLVVLRQ��3URSRVHG�DZDUG�DPRXQW������������

7KH� 'RZQWRZQ� +DOLID[� %,'� LQFRUSRUDWHG� DV� D� QRQ�SURILW� VRFLHW\� LQ� ����� DQG� UHSUHVHQWV� a� ������
EXVLQHVVHV WKDW� LQFOXGHV� VPDOO� VROH� SURSULHWRUVKLSV� DQG� UHWDLOHUV�� JRYHUQPHQW� LQVWLWXWLRQV�� FRUSRUDWH�
RIILFHV�� PHGLFDO� IDFLOLWLHV�� HQWHUWDLQPHQW� DQG� KRVSLWDOLW\� LQGXVWULHV�� WKH� QRQ�SURILW� VHFWRU�� DQG�
SUHGRPLQDQWO\� KLJK� GHQVLW\� UHVLGHQWLDO� KROGLQJV�� 7KH� &RPPLVVLRQ¶V� FDWFKPHQW� DUHD� LV� ERXQGHG� E\� WKH�
+DOLID[�ZDWHUIURQW��&RJVZHOO� ,QWHUFKDQJH�� DQG� WKH� VRXWKHUQ� SRUWLRQ� RI�%UXQVZLFN�6WUHHW� DQG�%DUULQJWRQ�
6WUHHW�

x (QKDQFHG� 0DLQWHQDQFH� DQG� %HDXWLILFDWLRQ�� ��������� &KULVWPDV� :UHDWKV� WKH� LQVWDOODWLRQ� DQG�
PDLQWHQDQFH� RI� RQH� KXQGUHG� DQG� VHYHQW\� ������ &KULVWPDV� ZUHDWKV� WKURXJKRXW� WKH� PRQWKV� RI�
1RYHPEHU��'HFHPEHU�DQG�-DQXDU\�� �7KH�ZUHDWKV�ZLOO�EH� ORFDWHG�GRZQWRZQ�DORQJ�/RZHU�:DWHU�
6WUHHW�� %DUULQJWRQ� 6WUHHW�� *HRUJH� 6WUHHW�� $UJ\OH� 6WUHHW�� DQG� &RUQZDOOLV� 3DUN�� 7KH� WRWDO� SURMHFW�
FRVW�LV�HVWLPDWHG�WR�EH���������

x *RYHUQDQFH�DQG�0HPEHUVKLS������������6WUDWHJLF�3ODQQLQJ�� WKH�&RPPLVVLRQ� LV�DPLG�VLJQLILFDQW�
SK\VLFDO��EXVLQHVV��SROLWLFDO��DQG�VRFLDO�FKDQJHV��&RQVHTXHQWO\��WKH�&RPPLVVLRQ� LV�GHYHORSLQJ�D�
QHZ�VWUDWHJLF�SODQ�WR�UHIOHFW�WKRVH�FKDQJHV�DQG�FUHDWH�D�SDWK�IRUZDUG�IRU�WKH�EHVW�ZD\ WR�SURYLGH�
YDOXH� WR� WKHLU� PHPEHUVKLS�� 7KLV� VWUDWHJLF� SODQ� ZLOO� EH� GHYHORSHG� ZLWK� LQSXW� IURP� WKHLU� EURDG�
PHPEHUVKLS��NH\�GRZQWRZQ� OHDGHUV�UHSUHVHQWLQJ�GLYHUVH�VHFWRUV��&RPPLVVLRQ�VWDII��ERDUG��DQG�
YROXQWHHUV��$GGLWLRQDO�FRQVXOWDWLRQV�ZLOO�DOVR�EH�KHOG�ZLWK�RWKHU�NH\�RUJDQL]DWLRQV�WR�HQVXUH�WKDW�
HIIRUWV�DUH�FROODERUDWLYH�ZLWK�RWKHU�LQLWLDWLYHV�XQGHUZD\�LQ�WKH�'LVWULFW��H�J��HFRQRPLF�GHYHORSPHQW��
SODQQLQJ���7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH���������



x (QKDQFHG�0DLQWHQDQFH� DQG�%HDXWLILFDWLRQ� �������� *UDIILWL�&OHDQ�8S�3URJUDP� WKH� UHPRYDO� RI�
JUDIILWL�ZLWKLQ�WKH�'LVWULFW��7KH�GHPDQG�IRU�JUDIILWL�UHPRYDO�LV�SULPDULO\� LQVWLJDWHG�E\�UHTXHVWV IURP�
WKH�&RPPLVVLRQ¶V�PHPEHUV��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH ����������

x 0DUNHWLQJ� DQG� 3URPRWLRQV�&XOWXUDO� 'LVWULFWV �������� 7RRQV� DW� 1RRQ� 6XPPHU�0XVLF� &RQFHUWV��
WKH�&RPPLVVLRQ�ZLOO�SUHVHQW� WKH���WK�$QQXDO�7XQHV�DW�1RRQ��DQ�DQQXDO�VXPPHU�FRQFHUW�VHULHV�
IHDWXULQJ� 1RYD� 6FRWLDQ� SHUIRUPHUV� IURP� D� YDULHW\� RI� PXVLFDO� JHQUHV�� ERWK� HPHUJLQJ� DQG�
HVWDEOLVKHG� SHUIRUPHUV�� ,W� LV� D� IUHH�� RXWGRRU� FRQFHUW� WKDW� LV� LQWHQGHG� WR� FUHDWH� D� ZHOFRPLQJ�
DWPRVSKHUH� IRU� ERWK� YLVLWRUV� DQG� ORFDO� UHVLGHQWV�� 7KH� FRQFHUWV� WDNH� SODFH� RQ� :HGQHVGD\V��
7KXUVGD\V��DQG�)ULGD\V�LQ�-XO\�DQG�$XJXVW�LQ�*UDQG 3DUDGH��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�
EH���������

x 0DUNHWLQJ� DQG� 3URPRWLRQV� �������� &RPPXQLW\� %DUEHFXH�� 7KH� SURMHFW� UHSUHVHQWV� WKH� �QG�
$QQXDO�'RZQWRZQ�%%4�KHOG�DW� WKH�*UDQG�3DUDGH��7KH�HYHQW�HQJDJHV�WKRVH�ZKR�ZRUN�� OLYH�DV�
ZHOO�DV�YLVLWRUV�WR�WKH�'RZQWRZQ��,W� LV�DOVR�PDUNHWHG�WR�QHZ�DQG�UHWXUQLQJ�XQLYHUVLW\�DQG�FROOHJH�
VWXGHQWV�� ,W� LV� D� IUHH� HYHQW� WKDW� IHDWXUHV� IRRG�� UHIUHVKPHQWV�� DQG� OLYH� HQWHUWDLQPHQW�� 7KH� WRWDO�
SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH���������

x 0DUNHWLQJ� DQG� 3URPRWLRQV�� ����������� 0DUNHWLQJ� ,QLWLDWLYH�� 7KH� SURMHFW� LV� SDUW� RI� DQ� RYHUDOO�
PDUNHWLQJ�FDPSDLJQ�GHVLJQHG�WR�LQFUHDVH�SHGHVWULDQ�WUDIILF�WR�WKH�'LVWULFW��7KLV�SDUWLFXODU�HOHPHQW�
RI�WKH�&RPPLVVLRQ�PDUNHWLQJ�LQYROYHV�UHEUDQGLQJ�WKHLU�FXUUHQW�PDUNHWLQJ�PDWHULDOV�DV�ZHOO�DV�WKH�
FUHDWLRQ� RI� D� SURPRWLRQDO� YLGHR�� 7KH� WRWDO� FRVW� RI� WKH� &RPPLVVLRQV� PDUNHWLQJ� FDPSDLJQ� LV�
HVWLPDWHG�WR�EH�������������

�� 0DLQ� 6WUHHW� 'DUWPRXWK� %XVLQHVV� ,PSURYHPHQW� $VVRFLDWLRQ� �3URSRVHG� DZDUG� DPRXQW�
����������

7KH�0DLQ�6WUHHW�	�$UHD�%XVLQHVV� ,PSURYHPHQW�'LVWULFW�ZDV� LQFRUSRUDWHG�DV�D�QRQ�SURILW� VRFLHW\� LQ�-XO\�
������ 7KH�$VVRFLDWLRQ� UHSUHVHQWV� a� ���� EXVLQHVVHV� WKDW� LQFOXGH� D� YDULHW\� RI� UHWDLO� DPHQLWLHV� LQFOXGLQJ�
UHVWDXUDQWV��KHDOWK�VHUYLFHV��DXWRPRWLYH�VDOHV�DQG�VHUYLFHV��7KH�$VVRFLDWLRQ¶V�GLVWULFW�HQFRPSDVVHV�WKH�
0DLQ�6WUHHW�7DFRPD�'ULYH�DUHD�LQFOXGLQJ�/DNHFUHVW�'ULYH��*RUGRQ�$YHQXH��+DUWOHQ�6WUHHW��DQG�D�SRUWLRQ�
RI�0DMRU�6WUHHW��'DUWPRXWK�

x 0DUNHWLQJ�DQG�3URPRWLRQV� ����������� 7KH�'HVLJQ�DQG�0DQXIDFWXUH�RI�1HZ�0DVFRW� 7KH�SURMHFW�
LQYROYHV� WKH� UHSODFHPHQW� RI WKH�$VVRFLDWLRQ¶V�FXUUHQW�PDVFRW�� 7KH� QHZ�PDVFRW�ZLOO� EH� XVHG� WR�
HQJDJH�PHPEHUV��SURPRWH�ORFDO�EXVLQHVVHV��DQG�DWWHQG�YDULRXV�FRPPXQLW\�HYHQWV��,W�LV�SDUW�RI�D�
ODUJHU�UH�EUDQGLQJ�LQLWLDWLYH��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH��������

x 0DUNHWLQJ� DQG 3URPRWLRQV� ����������� 1HLJKERXUKRRG� 6LJQDJH� 7KH� SURMHFW� LQYROYHV� WKH�
PDQXIDFWXULQJ� DQG� LQVWDOODWLRQ� RI� QHZ� ³9LOODJH� RQ�0DLQVWUHHW´� VLJQDJH� WR� EH� SODFHG� LQ� YDULRXV�
ORFDWLRQV�WKURXJKRXW�WKH�'LVWULFW��7KH�DSSOLFDWLRQ�VWDWHV�WKH�LQWHQWV�RI�WKH�SURMHFW�LV�WR�³HQULFK�WKH�
H[SHULHQFHV�RI�YLFWRUV��HQKDQFH�SULGH�RI�SODFH��DQG�LPSURYH�WKH�VWUHHW�OHYHO�LPDJH�RI�WKH�'LVWULFW´��
7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH���������

�� 1RUWK�(QG�%XVLQHVV�$VVRFLDWLRQ��3URSRVHG�DZDUG�DPRXQW�����������

,QFRUSRUDWHG� DV� D� QRQ�SURILW� VRFLHW\� LQ� ������ WKH� 1RUWK� (QG� %XVLQHVV� $VVRFLDWLRQ� LV� +DOLID[¶V� QHZHVW�
%XVLQHVV� ,PSURYHPHQW� 'LVWULFW� DVVRFLDWLRQ�� 5HSUHVHQWLQJ� a� ���� FRPPHUFLDO� DFFRXQWV� WKDW� LQFOXGH�
DSSUR[LPDWHO\� ���� EXVLQHVVHV�� WKH� 1(%$¶V� FDWFKPHQW� DUHD� LQFOXGHV� *RWWLQJHQ� 6WUHHW� DQG� $JULFROD�
6WUHHW��H[WHQGLQJ�VRXWK�WR�&RJVZHOO�6WUHHW�DQG�1RUWK�WR�.D\H�6WUHHW��

x (QKDQFHG�0DLQWHQDQFH�DQG�%HDXWLILFDWLRQ�� �������� (QKDQFHG�6DQLWDWLRQ�6HUYLFHV��7KH�SURMHFW�
LQYROYHV� RQ� JRLQJ� QHLJKERXUKRRG� ³FOHDQ�XSV´�� LQFOXGHV� DFWLYLWLHV� WR� UHPRYH� LWHPV� GLVFDUGHG�



LOOHJDOO\� ZLWKLQ� WKH� 'LVWULFW�� DFWLYLWLHV� WKDW� GLVFRXUDJH� LOOHJDO� GXPSLQJ� RI� ZDVWH� �H�J�� KRXVHKROG�
ZDVWH��XVHG�IXUQLWXUH��HWF����VWUHHW�DQG�VLGHZDON�FOHDQLQJ��DV�ZHOO�DV�JUDIILWL�DQG�GHFDO�UHPRYDO�DV�
UHTXLUHG��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH���������

x 0DUNHWLQJ� DQG� 3URPRWLRQV�+HULWDJH� &RQVHUYDWLRQ� DQG� &XOWXUDO� 'LVWULFW�� ����������� (YHQW� WR�
3URPRWH� WKH� 'LVWULFW� DQG� 5HFRJQL]H� /RFDO� +HULWDJH�� WKLV SURMHFW� FRLQFLGHV� ZLWK� WKH� %DQN� RI�
&DQDGD¶V�1RYHPEHU�UHOHDVH�RI�WKH�QHZ�WHQ�GROODU�ELOO�IHDWXULQJ�9LROD�'HVPRQG�DV�ZHOO�DQ�LPDJH�
RI�D�PDS�RI�1RUWK�(QG�+DOLID[��9LROD�'HVPRQG�ZDV�D�UHVLGHQW�DQG�EXVLQHVV�RZQHU�LQ�WKH�'LVWULFW��
7R� UHFRJQL]H� WKH� VLJQLILFDQFH�� WKH�$VVRFLDWLRQ�ZLWK� LWV�PHPEHUV�DQG�RWKHU�FRPPXQLW\� SDUWQHUV�
DUH� SODQQLQJ� D� IRXU�GD\� HYHQW� WR� KRQRXU� DQG� FHOHEUDWH� KHU� PDQ\� DFFRPSOLVKPHQWV�� 7KH� WRWDO�
SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH����������������

�� 4XLQSRRO�5RDG�DQG�0DLQVWUHHW�'LVWULFW�$VVRFLDWLRQ��3URSRVHG�DZDUG�DPRXQW�����������

7KH� 4XLQSRRO 5RDG� %,'� LQFRUSRUDWHG� DV� D� QRQ�SURILW� VRFLHW\� LQ� ����� DQG� UHSUHVHQWV� a���� UHWDLO� DQG�
SURIHVVLRQDO�EXVLQHVVHV�ORFDWHG�RQ�4XLQSRRO�5RDG�EHWZHHQ�5RELH�6WUHHW�DQG�&RQQDXJKW�$YHQXH�

x 0DUNHWLQJ� DQG� 3URPRWLRQV� �������� 7RXULVP� DQG� 3URPRWLRQDO� 0DWHULDOV�� 7KH� $VVRFLDWLRQ�
GHYHORSV�DQQXDOO\��D�GHWDLOHG�URDG�PDS�RI�DOO�WKH�WRXULVP�UHODWHG�EXVLQHVVHV�DORQJ�WKH�VWUHHW�DQG�
DQ�DFFRPSDQ\LQJ�UDFN�FDUG�ZKLFK� LV� WKHQ�GHOLYHUHG�WR� ORFDO�KRWHOV�DQG�PDLOHG�RXW� WR� WKH�YLVLWRU�
LQIRUPDWLRQ�FHQWUHV�WKURXJKRXW�WKH�SURYLQFH��7KH�PDSV DUH�SULQWHG�LQ�FRORXU�DQG�SURPRWH�WKH�GRJ�
IULHQGO\�EXVLQHVVHV�ORFDWHG�ZLWKLQ�WKH�'LVWULFW��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH�����������

x (QKDQFHG�0DLQWHQDQFH� DQG�%HDXWLILFDWLRQ� �������� +ROLGD\�%DQQHUV� 7KH�SURMHFW� LQYROYHV� WKH�
FUHDWLRQ�� LQVWDOODWLRQ� DQG� UHPRYDO� RI� D� KROLGD\� EDQQHUV� RQ�4XLQSRRO�5RDG� IURP�PLG�1RYHPEHU�
XQWLO� WKH�EHJLQQLQJ� RI�-DQXDU\��2WKHU�DFWLYLWLHV�DVVRFLDWHG�ZLWK� WKH�SURMHFW� LQFOXGH� D�GHFRUDWLQJ�
FRQWHVW�ZLWK�WKH�$VVRFLDWLRQ¶V�PHPEHUV��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH����������

x 0DUNHWLQJ�DQG�3URPRWLRQV� �������³0RELOH 0DS�3URMHFW´�� �7KH�SURMHFW� LQYROYHV�WKH�$VVRFLDWLRQ¶V�
SDUWLFLSDWLRQ�LQ�D�³0REL�0DS´�LQLWLDWLYH��$�PDS��ZKLFK�LGHQWLILHV�EXVLQHVVHV�ORFDWHG�LQ�WKH�'LVWULFW��
LV� GLVWULEXWHG� WKURXJKRXW� WKH�0XQLFLSDOLW\�� KRWHOV� 9LVLWRU� ,QIRUPDWLRQ� &HQWUH¶V�� ORFDO� EXVLQHVVHV�
DQG�8QLYHUVLWLHV��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH��������

x 0DUNHWLQJ�DQG�3URPRWLRQV� ������ 3DZV�+HUH�&DPSDLJQ´���7KLV�LV�WKH�WKLUG�\HDU�WKH�$VVRFLDWLRQ¶V�
KDV� SURPRWHG� WKH� ³3DZV�+HUH� &DPSDLJQ´�� 7KH� SURMHFW� LQYROYHV� WKH� SURPRWLRQ� RI� GRJ� IULHQGO\�
EXVLQHVVHV�WKURXJK�WKH� LQVWDOODWLRQ�RI�SRVWHUV�DQG�GHFDOV� LQ�YDULRXV�EXVLQHVVHV�DQG�WKURXJKRXW�
WKH� 'LVWULFW�� 3DUWLFLSDWLQJ� EXVLQHVVHV� DUH� DOVR� VXSSOLHG� ZLWK� GRJ� ERZOV� DQG� ZDVWH� EDJV� DV�
UHTXLUHG�E\�FXVWRPHUV��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH��������������

x 0DUNHWLQJ� DQG� 3URPRWLRQV� ����������� +ROLGD\� 6HDVRQ� &DPSDLJQ� 7KH� SURMHFW� LQYROYHV� WKH�
SURPRWLRQ�RI�WKH�EXVLQHVVHV� LQ�WKH�'LVWULFW�DQG�WKHLU�XQLTXH�KROLGD\�JLIW�LGHDV��7KH�FDPSDLJQ�ZLOO�
EH�SURPRWHG�RQ�OLQH�WKURXJK�WKHLU�ZHE�VLWH��)DFHERRN��,QVWDJUDP�DQG�7ZLWWHU��$�SURPRWLRQDO�IO\HU�
ZLOO�DOVR�EH�FUHDWHG� WR�SURPRWH� WKH�JLIW� LGHD�FDPSDLJQ� DQG� YDULRXV� KROLGD\�HYHQWV�RQ�4XLQSRRO�
5RDG��7KHVH� IO\HUV�ZLOO�EH� LQVHUWHG� LQWR� UHXVDEOH� KROLGD\�EDJV� IRU� WKH�SDUWLFLSDWLQJ�PHPEHUV� WR�
SDVV�RXW�WR�WKHLU�FXVWRPHUV��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH����������

�� 6DFNYLOOH�%XVLQHVV�$VVRFLDWLRQ��3URSRVHG�DZDUG�DPRXQW������������

,QFRUSRUDWHG� DV� D� QRQ�SURILW� VRFLHW\� LQ� ������ WKH� 6DFNYLOOH� %XVLQHVV� $VVRFLDWLRQ� UHSUHVHQWV� a� ����
EXVLQHVV�DQG�FRPPHUFLDO�SURSHUW\�RZQHUV�ORFDWHG�ZLWKLQ�WKH�6DFNYLOOH�'ULYH�6HFRQGDU\�3ODQQLQJ�DUHD��LQ�
DGGLWLRQ�WR�D�SRUWLRQ�RI�6DFNYLOOH�'ULYH�EHWZHHQ�%HDYHU %DQN�5RDG�DQG�0LOOZRRG�'ULYH��

x (QKDQFHG�0DLQWHQDQFH� DQG�%HDXWLILFDWLRQ�� ��������6HDVRQDO�'HFRUDWLRQV�� 7KH� SURMHFW� LQYROYHV�
WKH� LQVWDOODWLRQ� DQG�PDLQWHQDQFH� LQ� WKH� IDOO� DQG� ZLQWHU� RI� WKLUW\�IRXU� ����� /('� KROLGD\� OLJKWV� WR�



HQKDQFH� WKH� DHVWKHWLFV� RI� WKLV� PDMRU� DUWHULDO� URXWH�� 7KH� WRWDO� SURMHFW� FRVW� LV� HVWLPDWHG� WR� EH�
��������

x (QKDQFHG�0DLQWHQDQFH�DQG�%HDXWLILFDWLRQ�������������� 'HFRUDWLYH�)ORZHU�%DVNHWV��7KH�SURMHFW�
LQYROYHV� WKH� LQVWDOODWLRQ� DQG�PDLQWHQDQFH� RI� VHYHQW\� WKUHH� ����� KDQJLQJ� IORZHU� EDVNHWV� DORQJ�
6DFNYLOOH�'ULYH��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH���������

�� 6SULQJ�*DUGHQ�$UHD�%XVLQHVV�&RPPLVVLRQ��3URSRVHG�DZDUG�DPRXQW������������

,QFRUSRUDWHG� DV� D� QRQ�SURILW� LQ� ������ WKH� 6SULQJ� *DUGHQ� $UHD� %,'� UHSUHVHQWV� a���� EXVLQHVVHV�
FRPSULVLQJ� SUHGRPLQDQWO\� UHWDLO�� HQWHUWDLQPHQW� DQG� KRVSLWDOLW\� LQGXVWULHV�� 7KH� %,'¶V� FDWFKPHQW� DUHD�
LQFOXGHV�6SULQJ�*DUGHQ�5RDG�IURP�6XPPHU�6WUHHW�WR�%UXQVZLFN�6WUHHW�DQG�VPDOOHU�VLGH�VWUHHWV�LQFOXGLQJ�
4XHHQ��&O\GH��%LUPLQJKDP��&ROOHJH��DQG�D�SRUWLRQ�RI�8QLYHUVLW\�$YHQXH�

x 0DUNHWLQJ� DQG� 3URPRWLRQV�� ����������� 6KRSSLQJ� 8QGHU� WKH� 6WDUV� DQG� +ROLGD\� 3URJUDPPLQJ��
7KH� $VVRFLDWLRQ¶V� REMHFWLYH� LV� WR� SURPRWH� WKH� 6SULQJ� *DUGHQ� 'LVWULFW� DV� D� ³SUHPLHU� KROLGD\�
VKRSSLQJ�GHVWLQDWLRQ´��7KH�SURMHFW�LQYROYHV�DQ�H[WHQVLYH�VHDVRQDO�UHWDLO�SURPRWLRQDO�FDPSDLJQ�WR�
DWWUDFW� UHVLGHQWV� DQG� YLVLWRUV� IRU� WZR� HYHQLQJV� DQG� LQFOXGHV� D� FRPELQDWLRQ� RI� SULQW� PDWHULDOV��
EDQQHUV��UDGLR�DQG�ZHEVLWH�SURPRWLRQV��DQG�GLUHFW�PDLO��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH�
��������

x (QKDQFHG� 0DLQWHQDQFH� DQG� %HDXWLILFDWLRQ�� ��������� 'HFRUDWLYH� )ORZHU� 3ODQWHUV�� 7KH� SURMHFW�
LQYROYHV�WKH�EHDXWLILFDWLRQ�RI�WKH�'LVWULFW�WKURXJK�WKH�LQVWDOODWLRQ�RI����SODQWHUV�ZLWK�VXPPHU�DQG�
IDOO� SODQWLQJ�� WKH� DVVRFLDWHG� RQJRLQJ�PDLQWHQDQFH�� DV�ZHOO� DV� VWRUDJH� RI� SODQWHUV� LQ� WKH�ZLQWHU�
PRQWKV�� 7KH� SODQWHUV� DUH� RZQHG� E\� WKH� $VVRFLDWLRQ�� 7KH� WRWDO� SURMHFW� FRVW� LV� HVWLPDWHG� WR� EH�
���������

�� 6SU\ILHOG�DQG�'LVWULFW�%XVLQHVV�&RPPLVVLRQ��3URSRVHG�DZDUG�DPRXQW�����������

7KH� 6SU\ILHOG� %,'� LQFRUSRUDWHG� DV� D� QRQ�SURILW� VRFLHW\� LQ� ������ 7KH� &RPPLVVLRQ� UHSUHVHQWV� a���
SUHGRPLQDQWO\� VPDOO� WR�PHGLXP�VL]HG� EXVLQHVVHV� ORFDWHG� RQ� DQG� DGMDFHQW� WR� +HUULQJ� &RYH� 5RDG� DQG�
H[WHQGLQJ�WR�1RUWKZHVW�$UP�'ULYH�

x (QKDQFHG�0DLQWHQDQFH�DQG�%HDXWLILFDWLRQ�� ������������'HFRUDWLYH�)ORZHU�%DVNHWV�� 7KH�SURMHFW�
LQYROYHV�WKH�SXUFKDVH��LQVWDOODWLRQ��DQG�PDLQWHQDQFH�RI�WKLUW\�WZR������KDQJLQJ�IORZHU�EDVNHWV�DQG�
WR�EH�ORFDWHG�WKURXJKRXW�WKH�GLVWULFW��7KH�WRWDO�SURMHFW�FRVW�LV�HVWLPDWHG�WR�EH����������



$WWDFKPHQW��

%XVLQHVV ,PSURYHPHQW 'LVWULFW �%,'� &RQWULEXWLRQV )XQG

2ULJLQDO ,PSOHPHQWDWLRQ 'DWH� 2FWREHU �� ���� $SSURYHG E\� 5HJLRQDO�&RXQFLO

'DWH RI /DVW 5HYLVLRQ� -DQXDU\ ��� ���� $SSURYHG E\� 5HJLRQDO�&RXQFLO

�� %,'�&RQWULEXWLRQV )XQG�3ROLF\ DQG�3URFHGXUHV

�� 2YHUYLHZ

%XVLQHVV ,PSURYHPHQW�'LVWULFW &RQFHSW

$�EXVLQHVV ,PSURYHPHQW�'LVWULFW� �%,'� LV D VSHFLDO DVVHVVPHQW�GLVWULFW ZKHUH EXVLQHVV SHRSOH
MRLQ WRJHWKHU�WR SURPRWH DQG LPSURYH WKH�HFRQRPLF YLWDOLW\�RI WKH�DUHD� 7KH HVWDEOLVKPHQW RI D
%,' SURYLGHV D� XQLTXH RSSRUWXQLW\ IRU EXVLQHVV RZQHUV� DQG FRPPHUFLDO� SURSHUW\ RZQHUV� WR
SURPRWH WKHLU�PXWXDO JRDOV RI FUHDWLQJ VDIH��DWWUDFWLYH DQG�LQWHUHVWLQJ FRPPHUFLDO SODFHV DLPHG
DW VWLPXODWLQJ EXVLQHVV�

5DWLRQDOH IRU 3XEOLF ,QYHVWPHQW

+50 LV FRPPLWWHG WR VXSSRUWLQJ %,'V EHFDXVH WKH\ VWUHQJWKHQ WKH�EXVLQHVV FRPPXQLW\� FUHDWH
QHZ MREV� DWWUDFW�QHZ EXVLQHVVHV� H[SDQG WKH�FRPPHUFLDO� WD[ EDVH DQG UHYLWDOL]H FRPPHUFLDO
GLVWULFWV DFURVV WKH PXQLFLSDOLW\� $�%,' SURYLGHV D�EXVLQHVV DUHD ZLWK WKH UHVRXUFHV WR�GHYHORS
PDUNHWLQJ FDPSDLJQV��LQFUHDVH DZDUHQHVV DQG DGYRFDF\ HIIRUWV� VHFXUH�DGGLWLRQDO IXQGLQJ DQG
XQGHUWDNH LPSURYHPHQW�DQG EHDXWLILFDWLRQ SURMHFWV� $Q RUJDQL]HG EXVLQHVV FRPPXQLW\ FDQ ZRUN
PRUH HIIHFWLYHO\ WR FUHDWH SRVLWLYH FKDQJH DQG LQFUHDVH VXSSRUW�IRU EXVLQHVVHV LQ WKH�DUHD� ,Q�
+50� %,'V ZRUN FORVHO\ ZLWK HOHFWHG� RIILFLDOV DQG PXQLFLSDO VWDII WR� YRLFH WKHLU� FROOHFWLYH
FRQFHUQV�� PRQLWRUV� EXVLQHVV UHJXODWLRQV� DQG REWDLQ VXSSRUW IRU WKHLU� EXVLQHVV GHYHORSPHQW
SURMHFWV�

+50 'LVFUHWLRQDU\ )XQGLQJ

)XQGV UDLVHG E\ D�%,' WKURXJK DQ DUHD UDWH PD\ EH�VXSSOHPHQWHG E\ GLVFUHWLRQDU\ PXQLFLSDO
ILQDQFLDO� VXSSRUW� LQ WKH IRUP� RI JUDQWV�� SURMHFW�VSHFLILF FRQWUDFWV� IHH�IRU�VHUYLFH DJUHHPHQWV�
LQFHQWLYHV� RU FRQFHVVLRQV� +50 PD\ DOVR LQLWLDWH RU SDUWQHU�ZLWK %,'V LQ WKH�GHYHORSPHQW�DQG
H[HFXWLRQ RI VXEPLVVLRQV WR QRQ�PXQLFLSDO IXQGLQJ VRXUFHV� IRU H[DPSOH SURYLQFLDO� RU IHGHUDO
JRYHUQPHQW SURJUDPV� JRYHUQPHQW DJHQFLHV��SKLODQWKURSLF IRXQGDWLRQV� RU FRUSRUDWH LQLWLDWLYHV�



7KH VRXUFH RI GLVFUHWLRQDU\ IXQGLQJ�VKDSHV GHFLVLRQ�PDNLQJ DXWKRULW\ DQG SHUPLVVLEOH H[SHQVHV�
+HQFH��WKLV SROLF\ KDV WZR FDWHJRULHV�

x +50 %,' ,QYHVWPHQW�)XQG

'HVLJQDWHG GLVFUHWLRQDU\�FRQWULEXWLRQV IXQGHG WKURXJK WKH UHJLRQ¶V JHQHUDO WD[ UDWH DQG
GLVWULEXWHG WR HOLJLEOH %,'V LQ SURSRUWLRQ WR WKHLU�DUHD UDWH UHYHQXH��7KH�)XQG LV D UHFXUULQJ
DQQXDO�SURJUDP��VXEMHFW WR DSSURYDO�RI +50¶V DQQXDO�RSHUDWLQJ EXGJHW� DQG UHTXLUHV
PDWFKLQJ �QRQ�PXQLFLSDO��IXQGV IURP�WKH UHFLSLHQW�%,'�

x 6SHFLDO 3URMHFWV )XQGLQJ

$Q LQWHUQDO WUDQVIHU�RI IXQGV IURP DQ�+50 GHSDUWPHQWDO�RSHUDWLQJ RU FDSLWDO�DFFRXQW� RU
UHVHUYH��IRU D�GHVLJQDWHG SURMHFW�RU W\SH RI SURJUDP��VXEMHFW�WR DSSURYDO�RI +50¶V DQQXDO�
EXGJHW� 2U� D IORZ�WKURXJK RI IXQGV UHFHLYHG E\ +50 IURP D QRQ�PXQLFLSDO VRXUFH IRU D�
GHVLJQDWHG SURMHFW��SURJUDP RU VHUYLFH� 0DWFKLQJ IXQGV RU FRVW�VKDULQJ PD\ RU PD\ QRW
EH UHTXLUHG DQG DSSOLFDQW�SURMHFW�HOLJLELOLW\ ZLOO EH�FDVH�VSHFLILF�

%,' &RQWULEXWLRQV 3ROLF\

7KH SXUSRVH RI IRUPDO SROLF\� LV WR JXLGH SXEOLF LQYHVWPHQW� LQ DFFRUGDQFH ZLWK SURYLQFLDO
OHJLVODWLRQ��PXQLFLSDO JRDOV DQG ILQDQFLDO� FDSDFLW\�� 7KH�%,' &RQWULEXWLRQV 3ROLF\ VXSSRUWV WKH
SULQFLSOHV RI VHOI�VXIILFLHQF\� SXEOLF DFFRXQWDELOLW\ IRU WKH� H[SHQGLWXUH RI SXEOLF PRQH\� DQG
PHDVXUDEOH RXWFRPHV UHVXOWLQJ IURP VSHFLILF LQLWLDWLYHV XQGHUWDNHQ WR SURPRWH D %,' DV D
EXVLQHVV� HPSOR\PHQW� WRXULVW DQG�RU�VKRSSLQJ DUHD�

+50�%,'�,QYHVWPHQW )XQG

�� 2EMHFWLYHV

7KH %,' ,QYHVWPHQW )XQG KDV WKH IROORZLQJ SULPDU\ REMHFWLYHV�

x 6XSSRUW ORFDO HFRQRPLF GHYHORSPHQW WKURXJK LQYHVWPHQW LQ EXVLQHVV GLVWULFWV WR HQKDQFH
WKHLU� DWWUDFWLYHQHVV WR FLWL]HQV� SURVSHFWLYH LQYHVWRUV� HQWUHSUHQHXUV� DQG HPSOR\HHV
WKHUHE\ HQKDQFLQJ WKH PXQLFLSDOLW\¶V UHSXWDWLRQ DV D YLEUDQW SODFH WR OLYH DQG ZRUN�

x )DFLOLWDWH SURMHFWV DQG FROODERUDWLYH SDUWQHUVKLSV WKDW�UHDOL]H PHDVXUDEOH RXWFRPHV
DOLJQHG ZLWK +50¶V HFRQRPLF GHYHORSPHQW�LQWHUHVWV DQG�RU�VWUDWHJLF SULRULWLHV�

x (QKDQFH +50¶V FRQQHFWHGQHVV WR WKH�ORFDO EXVLQHVV FRPPXQLW\�

3XEOLF LQYHVWPHQW VKDOO OHYHUDJH��WR WKH JUHDWHVW�H[WHQW SRVVLEOH��SULYDWH VHFWRU� SKLODQWKURSLF��RU
JRYHUQPHQW LQYHVWPHQW��WR�FRQWULEXWH WR WKH UHYLWDOL]DWLRQ DQG JURZWK RI ORFDO�EXVLQHVV GLVWULFWV�



�� 6RXUFH RI )XQGV

7KH %,' ,QYHVWPHQW )XQG LV ILQDQFHG WKURXJK WKH PXQLFLSDO�JHQHUDO WD[ UDWH� 7KH DYDLODELOLW\ DQG
YDOXH RI WKH�)XQG VKDOO EH�GHWHUPLQHG DQQXDOO\ WKURXJK WKH UHJXODU +50 EXGJHW SURFHVV�

�� )LVFDO <HDU

+50¶V ILVFDO \HDU LV $SULO��VW WR 0DUFK ��VW�

�� $SSOLFDQW (OLJLELOLW\ &ULWHULD

(OLJLELOLW\ IRU GLVFUHWLRQDU\ IXQGLQJ XQGHU� WKH %,' ,QYHVWPHQW� )XQG VKDOO EH UHVWULFWHG WR� D
EXVLQHVV LPSURYHPHQW DVVRFLDWLRQ� GHILQHG DV DQ RUJDQL]DWLRQ LQFRUSRUDWHG WR FDUU\ RXW
EXVLQHVV LPSURYHPHQW DFWLYLWLHV ZLWKLQ D GHVLJQDWHG JHRJUDSKLF %,'

���� ,QLWLDO�<HDU� 7KH�%,' DVVRFLDWLRQ VKDOO KDYH EHHQ UHFRJQL]HG� E\�5HJLRQDO &RXQFLO� DW OHDVW
RQH ��� \HDU SULRU� WR WKH GDWH RI DSSOLFDWLRQ WR WKH %,' &RQWULEXWLRQV )XQG� 'HOD\HG
HOLJLELOLW\ DIIRUGV�5HJLRQDO &RXQFLO WLPH WR FRQVLGHU DQ\ LQFUHDVH LQ WKH YDOXH RI WKH )XQG
LI D�QHZ EXVLQHVV LPSURYHPHQW�GLVWULFW LV IRUPHG GXULQJ�WKH FRXUVH RI WKH ILVFDO�\HDU��7KH
DLP LV WR�SUHYHQW GLOXWLRQ RI WKH�)XQG¶V LPSDFW DV D�FRQVHTXHQFH RI JURZWK LQ�WKH QXPEHU
RI %,'V�

$� RQH�\HDU UHTXLUHPHQW SURYLGHV UHYLHZHUV ZLWK VRPH LQGLFDWLRQ� RI WKH ILQDQFLDO
VWDWXV RI WKH�DSSOLFDQW DQG�WKHLU DELOLW\ WR PDWFK IXQGV�DQG�RU GHOLYHU D SURJUDP RU
VHUYLFH� 7KH�GHIHUUHG�HOLJLELOLW\ DOVR�DIIRUGV�WKH DSSOLFDQW VXIILFLHQW WLPH WR JDXJH�WKH
QHHGV RI WKHLU GLVWULFW DQG� GHYHORS� DQ� DSSOLFDWLRQ� WKDW DGGUHVVHV WKRVH� QHHGV LQ
DFFRUGDQFH ZLWK�WKH�)XQG¶V REMHFWLYHV�

���� 'HEWV RU &ODLPV��$SSOLFDQWV LQ GHEW�WR WKH PXQLFLSDOLW\� RU SDUW\ WR D�OHJDO�FODLP��VKDOO EH
LQHOLJLEOH IRU FRQVLGHUDWLRQ SHQGLQJ�

x D�VLJQHG SD\PHQW�SODQ DQG FRPSOLDQFH ZLWK VDPH� DQG�RU
x VHWWOHPHQW�RI WKH FODLP�

$W LWV GLVFUHWLRQ� 5HJLRQDO &RXQFLO PD\ ZDLYH DSSOLFDQW LQHOLJLELOLW\�GHWHUPLQHG XQGHU�FODXVH ��

�� 'XSOLFDWLRQ RI �0XQLFLSDO� )XQGLQJ

7KH UHFLSLHQW�%,' VKDOO EH UHTXLUHG WR LGHQWLI\ DQ\ FRQWULEXWLRQ IURP�WKH %,' &RQWULEXWLRQV�)XQG�
DQG DQ\ RWKHU IRUP RI PXQLFLSDO ILQDQFLDO� DVVLVWDQFH� DV VHSDUDWH OLQH LWHPV LQ WKHLU� DQQXDO
ILQDQFLDO�VWDWHPHQW��RU DV D�VHSDUDWH VFKHGXOH LQ WKH ILQDQFLDO�VWDWHPHQW��7KH SXUSRVH RI WKLV
UHTXLUHPHQW LV WR GLVWLQJXLVK +50 IXQGLQJ IURP�WKH %,'¶V DUHD UDWH DQG RWKHU VHOI�JHQHUDWHG
UHYHQXHV� DQG WR GLVWLQJXLVK WKH VRXUFH�V��RI DQ\ +50 IXQGLQJ�

�� $SSOLFDWLRQ 3URFHVV

$V SDUW RI WKH UHJXODU�VXEPLVVLRQ RI %,' EXVLQHVV SODQV��EXGJHW�DQG OHY\ UDWHV� HOLJLEOH %,'V
VKDOO LGHQWLI\ WKH�LQWHQGHG XVH�RI DQ\ GLVFUHWLRQDU\ FRQWULEXWLRQ IURP�WKH�%,' ,QYHVWPHQW )XQG
XVLQJ DQ DSSOLFDWLRQ IRUP�SURYLGHG E\ +50�



6XEPLVVLRQV VKDOO EH UHFHLYHG E\ WKH�GHDGOLQH VWDWHG��/DWH RU LQFRPSOHWH DSSOLFDWLRQV VKDOO QRW
EH�FRQVLGHUHG�

�� 3URMHFW 0RGLILFDWLRQ

:KHUH QHFHVVDU\� FKDQJHV LQ DSSURYHG��FRQWULEXWLRQ�VXSSRUWHG DFWLYLWLHV PD\ EH�LQLWLDWHG GXH
WR�FKDQJHV LQ SHUVRQQHO��FKDQJHV LQ WKH VWDWXV RU RUJDQL]DWLRQ� RU FKDQJHV LQ WKH REMHFWLYHV RU
WLPHIUDPH RI WKH�DSSURYHG SURMHFW� 0LQRU FKDQJHV LQ PHWKRGRORJ\� DSSURDFK� RU RWKHU�DVSHFWV
RI WKH�SURMHFW�REMHFWLYHV FDQ�EH PDGH��+RZHYHU� SULRU DSSURYDO IURP +50 PXVW EH JLYHQ IRU
FKDQJHV LQ VFRSH��GLUHFWLRQ��W\SH RI VHUYLFH GHOLYHU\ RU WUDLQLQJ��RU RWKHU DUHDV WKDW�FRQVWLWXWH D
VXEVWDQWLYH FKDQJH IURP WKH REMHFWLYHV RU SXUSRVHV RI WKH DSSURYHG SURMHFW�

�� 6XEVWLWXWH 3URMHFW

:KHUH DQ�DSSURYHG SURMHFW FDQQRW�SURFHHG��WKH $SSOLFDQW PD\��PDNH DSSOLFDWLRQ WR�VXEVWLWXWH D
QHZ SURMHFW IRU D SUHYLRXVO\ DSSURYHG SURMHFW� :KHUH D VXEVWLWXWH SURMHFW LV RQJRLQJ SULRU� WR
+50¶V DSSURYDO� +50 PD\ FRYHU LQFXUUHG SURMHFW� FRVWV�� ,QFXUUHG H[SHQVHV� UHODWLQJ WR D
VXEVWLWXWH SURMHFW�DUH HYDOXDWHG RQ�D FDVH�E\�FDVH EDVLV LQ DFFRUGDQFH ZLWK WKH IROORZLQJ FULWHULD�

x WKH\ PXVW EH �HOLJLEOH H[SHQVHV� DV SHU VHFWLRQV �������� DQG �� RI WKLV SROLF\�
x WKH\ PXVW�UHODWH�WR WKH VXEVWLWXWHG SURMHFW ZKLFK�KDV EHHQ DSSURYHG IRU IXQGLQJ�
x WKH FRVW�PXVW EH LQFXUUHG DIWHU�$SULO��VW RI WKH�FXUUHQW ILVFDO \HDU DQG EHIRUH 0DUFK ��VW RI

WKH�FXUUHQW�ILVFDO�

+50 ZLOO QRW DVVXPH DQ\�UHVSRQVLELOLW\ IRU DQ\ H[SHQVHV LQ WKH�HYHQW�WKDW�WKH VXEVWLWXWH SURMHFW
LV QRW DSSURYHG�

�� &KDQJHV LQ ([SHQGLWXUHV

7KH WRWDO�EXGJHW IRU D�SURMHFW�FDQQRW EH LQFUHDVHG� +RZHYHU� D GHJUHH RI ODWLWXGH LV�DOORZHG LQ
PDNLQJ SRVW�DZDUG UHYLVLRQV WR DQ� DSSURYHG EXGJHW�� 5H�EXGJHWLQJ ZLWKLQ� DQG EHWZHHQ�
FDWHJRULHV LQ WKH DSSURYHG WRWDO�SURMHFW EXGJHW��LV SHUPLWWHG WR PHHW�XQDQWLFLSDWHG UHTXLUHPHQWV
RU WR� DFFRPSOLVK SURJUDPPDWLF FKDQJHV�� ,Q XVLQJ WKLV DXWKRULW\� SURSHU� VWHZDUGVKLS PXVW EH
H[HUFLVHG RYHU 0XQLFLSDO IXQGV DQG DOO FRVWV FKDUJHG WR +50 PXVW EH DOORZDEOH� DOORFDEOH� DQG
UHDVRQDEOH�

��� ,QDELOLW\ WR�3URFHHG DQG &DUU\ )RUZDUG RI )XQGV

,I D� FRPPLWPHQW RU FRQWULEXWLRQ WR D� SURMHFW� WKDW� UHOLHV XSRQ� WKLUG SDUW\ IXQGLQJ�� VXFK DV
IXQGUDLVLQJ RU D JRYHUQPHQW�JUDQW� SURYHV QRW WR EH�IHDVLEOH �L�H��ODFNV WKH QHFHVVDU\ IXQGLQJ��
XQXVHG IXQGV VKDOO EH UHWXUQHG WR +50�

,I DQ�H[WHQVLRQ LV QHHGHG� DSSOLFDQWV VKDOO VXEPLW�D�UHTXHVW LQ ZULWLQJ��+50 VWDII ZLOO SURYLGH D
ZULWWHQ UHVSRQVH� )XQGV FRPPLWWHG WR D� SURMHFW�PD\ EH� FDUULHG IRUZDUG� E\ WKH FRQWULEXWLRQ
UHFLSLHQW��WR WKH QH[W�ILVFDO�\HDU� )XQGV FDUULHG IRUZDUG LQ D UHVHUYH DFFRXQW VKDOO EH QRWHG DV
VXFK�LQ WKH�RUJDQL]DWLRQ¶V DXGLWHG ILQDQFLDO�VWDWHPHQW� 7KH EDODQFH RI DQ\�XQ�VSHQW�IXQGV �L�H�



WKH�SURMHFW LV�FRPSOHWHG XQGHU EXGJHW��VKDOO EH UHWXUQHG WR +50�

��� &RQILUPDWLRQ RI 0DWFKLQJ )XQGV

+50¶V WRWDO�FRQWULEXWLRQ �IURP�DOO VRXUFHV��VKDOO QRW H[FHHG ��� RI WRWDO�SURMHFW�FRVWV� $SSOLFDQWV
DUH HQFRXUDJHG WR FRVW�VKDUH RU VHHN DVVLVWDQFH IURP�RWKHU VRXUFHV �H�J� SURJUDP IHHV��FKDUJH�
EDFNV� IXQGUDLVLQJ HWF���

&RQILUPDWLRQ RI PDWFKLQJ� QRQ�PXQLFLSDO IXQGV VKDOO EH�SURYLGHG� 8QFRQILUPHG FRPPLWPHQWV
VKDOO EH�FOHDUO\ LGHQWLILHG DQG PD\ ZDUUDQW D FRQGLWLRQDO�DZDUG� )RU H[DPSOH� SD\PHQW�PD\ EH
ZLWKKHOG SHQGLQJ FRQILUPDWLRQ RU LVVXHG LQ�LQVWDOPHQWV�

$W D PLQLPXP��DSSOLFDQWV VKDOO LGHQWLI\�

x &DVK FRQWULEXWHG E\ WKH %,' LWVHOI �OHY\ PRQLHV DUH HOLJLEOH DV PDWFKLQJ IXQGV��
x ,Q�NLQG FRQWULEXWLRQV SURYLGHG E\ WKH�%,' RU D WKLUG SDUW\ �WKHVH GR QRW TXDOLI\ DV PRQHWDU\

YDOXH IRU WKH� SXUSRVH RI ³PDWFKLQJ IXQGV´ EXW� DUH DQ� LQGLFDWLRQ RI SDUWQHUVKLS
GHYHORSPHQW� DQG�RU�GLIIHUHQW IRUPV RI µSURMHFW�LQYHVWPHQW¶ RU FROODERUDWLRQ�

x (VWLPDWHG UHYHQXH �LI DQ\� FUHDWHG E\ WKH SURMHFW��H�J� DGPLVVLRQ FKDUJHV��UHJLVWUDWLRQ
IHHV��SURGXFW�VDOHV��

x 2WKHU�IRUPV RI FRQILUPHG ILQDQFLDO�DVVLVWDQFH �H�J� SULYDWH GRQDWLRQ��FRUSRUDWH GRQDWLRQ�
IRXQGDWLRQ JUDQW� GRQDWLRQ RI JRRGV�DQG VHUYLFHV��IHGHUDO RU SURYLQFLDO�FRQWULEXWLRQ��

��� 9DOXH RI &RQWULEXWLRQ

7KH )XQG LV DOORFDWHG RQ WKH EDVLV RI HDFK %,'¶V SURSRUWLRQDO�VKDUH RI WKH FRPELQHG DUHD UDWH
OHYLHG IRU DOO HOLJLEOH %,'V LQ WKH FXUUHQW�ILVFDO�\HDU� 7KLV DSSURDFK UHFRJQL]HV WKDW HDFK %,'¶V
SHUFHQWDJH RI WKH WRWDO OHY\� DQG�E\ H[WHQVLRQ��WKHLU SURSRUWLRQDO�VKDUH RI WKH )XQG� LV ODUJHO\ VHOI�
GHWHUPLQHG�� ,QGLYLGXDO� %,'V DUH DXWRQRPRXV LQ HVWDEOLVKLQJ LQGLYLGXDO DUHD UDWHV� LQFOXGLQJ
PLQLPXP�DQG PD[LPXP WKUHVKROGV�

��� 3URSRUWLRQDO�6KDUH )RUPXOD

(DFK HOLJLEOH %,'¶V SURSRUWLRQDO�VKDUH RI WKH�)XQG VKDOO EH�FDOFXODWHG DV IROORZV�

$SSOLFDQW /HY\ ; )XQG 9DOXH
&XPXODWLYH /HY\

&XPXODWLYH /HY\� 7RWDO DUHD�UDWH OHY\ UDLVHG E\ DOO�+50 %,'V �H[SUHVVHG DV GROODU YDOXH�� H[FOXVLYH RI
IHGHUDO DQG SURYLQFLDO DUHD UDWH OHYLHV��

$SSOLFDQW /HY\� $UHD�UDWH OHY\ UDLVHG E\ DSSOLFDQW %,'��H[SUHVVHG DV GROODU YDOXH� H[FOXVLYH RI IHGHUDO
DQG SURYLQFLDO DUHD UDWH OHYLHV��

)XQG�9DOXH� $QQXDO YDOXH RI�WKH )XQG DV DSSURYHG E\ 5HJLRQDO &RXQFLO �H[SUHVVHG DV GROODU YDOXH��

��� ,QGH[LQJ WKH 9DOXH RI WKH )XQG

%HFDXVH D�%,'¶V SURSRUWLRQDO�VKDUH LV WLHG WR WKH FROOHFWLYH YDOXH RI DOO %,' OHYLHV� WKH�DGGLWLRQ RI
DQ\ QHZ %,' LPSDFWV H[LVWLQJ %,'V¶ SURSRUWLRQDO�VKDUH RI WKH�)XQG� 7KHUHIRUH��WKH YDOXH RI WKH
)XQG VKDOO EH�LQGH[HG WR SUHYHQW GLOXWLRQ RI LPSDFW�



7KH )XQG VKDOO XVH WKH IROORZLQJ LQGH[LQJ IRUPXOD�

&XUUHQW�)XQG 9DOXH [ 1HZ %,' /HY\  )XQG ,QFUHDVH &XUUHQW
&XPXODWLYH /HY\

)XQG ,QFUHDVH � &XUUHQW )XQG 9DOXH  1HZ )XQG 9DOXH

��� 3D\PHQW 6FKHGXOH

1RWZLWKVWDQGLQJ DQ\ XQIRUHVHHQ FLUFXPVWDQFHV��DZDUGV VKDOO EH�SDLG LQ�RQH LQVWDOPHQW� 7KHUH
VKDOO EH�QR�VXSSOHPHQWDU\ RU LQFUHPHQWDO�FRPPLWPHQW IURP +50�

��� 5HSRUWLQJ

7KH DSSOLFDWLRQ GHDGOLQH WR WKH� %,' &RQWULEXWLRQV )XQG ZLOO EH� ��� EXVLQHVV GD\V �H[FOXGLQJ
ZHHNHQGV DQG� VWDWXWRU\ SXEOLF KROLGD\V� DIWHU� WKH GDWH RI WKH� %,' DUHD UDWH¶V DSSURYDO� E\
5HJLRQDO�&RXQFLO�

$ SURMHFW ILQDO UHSRUW ZLOO EH�GXH RQ RU EHIRUH $SULO ��WK RI WKH IROORZLQJ ILVFDO�\HDU�

��� 3XEOLF 1RWLFH RI &RQWULEXWLRQV

,Q�DFFRUGDQFH ZLWK WKH�SURYLVLRQV RI WKH�+DOLID[ 5HJLRQDO�0XQLFLSDOLW\ &KDUWHU ������� D OLVW RI DOO
FRQWULEXWLRQV DZDUGHG XQGHU�WKH %,' ,QYHVWPHQW )XQG VKDOO EH�VHQW E\ +50 WR�D QHZVSDSHU WKDW�
FLUFXODWHV WKURXJKRXW�WKH PXQLFLSDOLW\�

��� )XQGLQJ $FNQRZOHGJHPHQW

)XQGLQJ UHFLSLHQWV DUH H[SHFWHG WR SURYLGH WKH�DSSURSULDWH SXEOLF DFNQRZOHGJHPHQW� *XLGHOLQHV
UHJDUGLQJ JRYHUQPHQW�SURWRFROV VKDOO EH SURYLGHG E\ +50�

��� ,QGHPQLILFDWLRQ��,QVROYHQF\ DQG *XDUDQWRU�6WDWXV

7KH IXQGLQJ UHFLSLHQW�V�� VKDOO LQGHPQLI\ +50 DJDLQVW DOO FODLPV DQG ORVVHV�� ,Q WKH� HYHQW� RI
EDQNUXSWF\��LQVROYHQF\ RU GLVVROXWLRQ RI WKH EXVLQHVV LPSURYHPHQW�DVVRFLDWLRQ� +50 VKDOO QRW EH�
UHTXLUHG WR FRPSOHWH�SD\PHQW WR WKH�SURMHFW� +50 VKDOO QRW VHUYH DV D JXDUDQWRU RI D�SURMHFW� QRU
VKDOO WKHUH EH�DQ\ LPSOLHG RU H[SUHVVHG��GLUHFW RU LQGLUHFW OLDELOLW\�

��� (OLJLEOH )XQGLQJ &DWHJRULHV

$SSOLFDQWV DUH HQFRXUDJHG WR LGHQWLI\� SODQ DQG LPSOHPHQW�EXVLQHVV LPSURYHPHQW SURMHFWV WKDW
ZLOO KDYH GHPRQVWUDEOH EHQHILWV IRU GLVWULFW�FRQVWLWXHQWV DQG +50� &RQWULEXWLRQV DUH LQWHQGHG WR
KHOS GHYHORS D�QHZ SURMHFW RU HQKDQFH H[LVWLQJ SURJUDPPLQJ�

����� %XVLQHVV 5HFUXLWPHQW 	� 5HWHQWLRQ� $SSOLFDQWV PD\ HQJDJH LQ� SURMHFWV WKDW� SURPRWH D
GHVLUDEOH EXVLQHVV DQG VHUYLFH PL[� DFKLHYH YDFDQF\ UHGXFWLRQ��PDUNHW�WR LQYHVWRUV� DQG DWWUDFW
ILQDQFLDO�LQFHQWLYHV�IRU QHZ DQG H[SDQGLQJ EXVLQHVVHV� 7KH IROORZLQJ OLVW LV SURYLGHG IRU



LOOXVWUDWLYH SXUSRVHV DQG LV QRW�PHDQW�WR�EH H[KDXVWLYH�

x 8QGHUWDNH D UHWDLO VWXG\ WR DVVHVV WKH FXUUHQW�UHWDLO PL[� LGHQWLI\ WKH�GLVWULFW
V WUDGH
DUHD� GHYHORS D� VKRSSHU SURILOH DQG� LGHQWLI\ JDSV ZKHUH WKH� UHWDLO PL[ FDQ EH
LPSURYHG�

x :RUN ZLWK DSSURSULDWH DJHQFLHV DQG�RWKHU�GLVWULFW�VWDNHKROGHUV WR FKDQJH ]RQLQJ LQ
RUGHU WR UHDOL]H WKH IXOO HFRQRPLF SRWHQWLDO�RI WKH GLVWULFW�

x &RQGXFW FRPPXWHU VXUYH\V� HPSOR\HU FRQVXOWDWLRQV DQG SDUNLQJ DQDO\VHV�
x &UHDWH PHGLD NLW�FROODWHUDO�DQG�RU�OR\DOW\ SURJUDPV WKDW DWWUDFW QHZ EXVLQHVVHV

DQG�RU�SURSHUW\ GHYHORSHUV�WR WKH�GLVWULFW�
x &RQGXFW�UHWDLOHU RXWUHDFK WR DWWUDFW QHZ EXVLQHVVHV WKDW�PDWFK WKH�GHPRJUDSKLF

SURILOH RI WKH DUHD�
x &RPSOHWH D FRPPHUFLDO XVH�VWXG\ WR�REWDLQ LQIRUPDWLRQ DERXW�FRPPHUFLDO�VSDFH DQG

LWV XVH LQFOXGLQJ LQIRUPDWLRQ RQ YDFDQW VTXDUH IRRWDJH��QXPEHU RI EXVLQHVVHV� DQG
EXVLQHVV XVH FDWHJRULHV�

x 3URPRWH PDMRU�FRQVWUXFWLRQ RU UHYLWDOL]DWLRQ SURMHFWV LQ SDUWQHUVKLS ZLWK�JRYHUQPHQW
DJHQFLHV DQG HOHFWHG RIILFLDOV WKDW�SURPRWH HFRQRPLF YLWDOLW\�

x &ROOHFW GDWD RQ FRPPHUFLDO OHDVHV LQ WKH GLVWULFW�WR GHWHFW DQG LQWHUSUHW FXUUHQW�WUHQGV
DQG WR KHOS DFFXUDWHO\ JXLGH WKH�H[SHFWDWLRQV RI ERWK SURSHUW\ RZQHUV DQG SURVSHFWLYH
UHWDLO WHQDQWV�

x ,PSOHPHQW�D�VWUDWHJ\ WR PLWLJDWH DQ\ QHJDWLYH HIIHFWV RI FRQVWUXFWLRQ ZLWKLQ WKH
GLVWULFW�

����� (QKDQFHG 0DLQWHQDQFH 	� %HDXWLILFDWLRQ� $SSOLFDQWV PD\ LPSOHPHQW� PDLQWHQDQFH DQG
EHDXWLILFDWLRQ LQLWLDWLYHV WKDW HQULFK WKH H[SHULHQFHV RI QHLJKERXUKRRG YLVLWRUV� HQKDQFH SULGH RI
SODFH� GLVFRXUDJH YDQGDOLVP DQG LPSURYH WKH�VWUHHW�OHYHO�LPDJH RI WKH GLVWULFW� 7KH IROORZLQJ OLVW
LV SURYLGHG IRU LOOXVWUDWLYH SXUSRVHV DQG LV QRW PHDQW�WR�EH H[KDXVWLYH�

x 3URYLGH HQKDQFHG VDQLWDWLRQ VHUYLFHV LQFOXGLQJ QHLJKERXUKRRG FOHDQ�XS HYHQW� VWUHHW
DQG VLGHZDON FOHDQLQJ� DFWLRQV WR� GLVFRXUDJH LOOHJDO� GXPSLQJ�� FOHDQLQJ RI VWUHHW
IXUQLWXUH� JUDIILWL DQG VWLFNHU UHPRYDO�

x 3URYLGH HQKDQFHG VHDVRQDO PDLQWHQDQFH LQFOXGLQJ SRZHU ZDVKLQJ VLGHZDONV DQG
VQRZ DQG LFH�UHPRYDO�

x :RUN ZLWK�UHOHYDQW DJHQFLHV DQG�RUJDQL]DWLRQV WR HQFRXUDJH DFWLYH WUDQVSRUWDWLRQ
�H�J� HQFRXUDJLQJ WKH�SODFHPHQW RI ELNH UDFNV DQG�LQVWDOODWLRQ RI ELNH ODQHV��

x /DXQFK DQ�LQLWLDWLYH WR EULQJ SXEOLF DUW LQWR WKH SXEOLF UHDOP��DWWUDFW�QHZ SHGHVWULDQ
WUDIILF DQG H[SDQG WKH GLVWULFW
V UHSXWDWLRQ IRU VXSSRUWLQJ DQG H[KLELWLQJ DUW� �H�J�
WHPSRUDU\�DUW LQVWDOODWLRQV DQG IXQFWLRQDO�DUW��VFXOSWXUH��PXUDOV��

x 'HVLJQ DQG LQVWDOO EDQQHUV WR�EUDQG WKH�%,' DQG SURPRWH WKH�GLVWULFW�
x ,Q WKH�DEVHQFH RI DQ +50 DSSURYHG 6WUHHWVFDSH 3ODQ� GHYHORS D�VWUHHWVFDSH GHVLJQ

WKDW�ZLOO VWUHQJWKHQ WKH�RYHUDOO VHQVH RI SODFH LQ WKH GLVWULFW��DWWUDFW�PRUH�SHRSOH DQG
LQFUHDVH µGZHOO¶ WLPHV�

x 6WUHQJWKHQ��H[SDQG DQG VXSSRUW�WKH EXVLQHVV FRPPXQLW\
V FRPPLWPHQW WR JUHHQ
VROXWLRQV �H�J�� UHF\FOLQJ��ZDVWH UHGXFWLRQ�� VRODU� OLJKWLQJ� DQWL�OLWWHULQJ FDPSDLJQ�
ELF\FOH LQIUDVWUXFWXUH HWF���

����� 0DUNHWLQJ DQG 3URPRWLRQV� $SSOLFDQWV PD\ SXUVXH SURMHFWV WKDW HQKDQFH WKH EUDQGLQJ DQG
PDUNHWLQJ RI WKH�GLVWULFW DQG EULQJ PRUH SHGHVWULDQ WUDIILF LQWR WKH DUHD��7KH IROORZLQJ OLVW LV



SURYLGHG IRU LOOXVWUDWLYH SXUSRVHV DQG LV QRW PHDQW�WR�EH H[KDXVWLYH�

x 'HYHORS RU UH�EUDQG WKH GLVWULFW¶V SULQW� FROODWHUDO� DQG RQOLQH PHGLD LQ� RUGHU WR
VWUHQJWKHQ WKH�%,'�%,$ EUDQG DQG HVWDEOLVK D FRRUGLQDWHG DQG XQLILHG SUHVHQWDWLRQ�

x 6WUHQJWKHQ WLHV WR RUJDQL]DWLRQV DQG�HYHQWV WKDW�H[SDQG WKH�GLVWULFW
V UHDFK WR QHZ
DXGLHQFHV�

x 3URPRWH WKH�GLVWULFW
V DUWV DQG HQWHUWDLQPHQW XVHV WR WKH JUHDWHU�SXEOLF WKURXJK
SURPRWLRQDO JLYHDZD\V DQG PHGLD SODFHPHQWV �DGYHUWLVHPHQWV� GLUHFW�PDLOV DQG
RWKHU PDUNHWLQJ HIIRUWV��

x 'HVLJQ DQG GLVWULEXWH GLVWULFW� DVVHW� PDUNHWLQJ PDWHULDOV �H�J�� EXVLQHVV GLUHFWRU\�
ZDONLQJ WRXU SRVWFDUG� GLVWULFW PDSV�� UHVWDXUDQW JXLGH� SURPRWLRQDO EURFKXUHV�
SURPRWLQJ WKH GLVWULFW�WR VSHFLILF WDUJHW�DXGLHQFHV H�J��WRXULVWV��YLVLWRUV DQG VKRSSHUV�

x 6SRQVRU DFWLYLWLHV DQG�HYHQWV��KRVWHG E\ SDUWQHU�RUJDQL]DWLRQV� WKDW�WDNH SODFH LQ WKH
GLVWULFW�

x ,PSOHPHQW�ZD\�ILQGLQJ DQG�RU�GLUHFWLRQDO VLJQDJH WR KLJKOLJKW�EXVLQHVVHV DQG
GHVWLQDWLRQV ZLWKLQ WKH GLVWULFW�

x 'HYHORS RU KRVW D UHJLRQDOO\�QDWLRQDOO\�UHFRJQL]HG HYHQW �FRQIHUHQFH��V\PSRVLXP
HWF���WR�SURILOH WKH�GLVWULFW�

x (VWDEOLVK�H[SDQG DQQXDO� %,'�OHG� SXEOLF HYHQWV�� SURJUDPV DQG RXWGRRU
SHUIRUPDQFHV WKDW�KLJKOLJKW� WKH�GLVWULFW
V UHVWDXUDQWV� UHWDLOHUV� DUWLVWV��FXOWXUDO
RUJDQL]DWLRQV� DQG SXEOLF VSDFHV �H�J� UHVWDXUDQW�WRXUV��EORFN SDUWLHV� IDUPHUV¶
PDUNHW��KROLGD\ IHVWLYDOV� VWUHHW IDLUV��SDUDGHV��

����� 6DIHW\ DQG 6HFXULW\� $SSOLFDQWV PD\ LPSOHPHQW� LQLWLDWLYHV WKDW LPSURYH WKH� VHQVH RI
VHFXULW\ DQG ZHOO�EHLQJ LQ WKH GLVWULFW DQG VXUURXQGLQJ DUHD WR NHHS WKH�FRPPXQLW\ VDIHU��7KH
IROORZLQJ OLVW LV SURYLGHG IRU LOOXVWUDWLYH SXUSRVHV DQG LV QRW PHDQW�WR EH�H[KDXVWLYH�

x 6HHN D� FRRUGLQDWHG� VXVWDLQHG� LQIRUPHG UHVSRQVH IURP UHOHYDQW DJHQFLHV DQG
VWDNHKROGHUV WR DGGUHVV DQ\ VHFXULW\ FRQFHUQV UHJDUGLQJ ORLWHULQJ IRU LOOHJDO� RU
XQGHVLUDEOH SXUSRVHV �H�J� GUXJ WUDIILFNLQJ��XQGHU�DJH RU SXEOLF DOFRKRO�FRQVXPSWLRQ�
VDOH RI FRQWUDEDQG RU VWROHQ JRRGV HWF���

x ,PSOHPHQW�VHFXULW\ SDWUROV DQG�RU�YLGHR VXUYHLOODQFH SURJUDP�
x 3DUWLFLSDWH LQ ORFDO WUDIILF PDQDJHPHQW LQLWLDWLYHV WR UHOLHYH FRQJHVWLRQ DQG LPSURYH

WKH�HQYLURQPHQW�IRU SHGHVWULDQV�
x :RUN ZLWK ORFDO�SXEOLF DXWKRULWLHV WR NHHS FULPH DW D PLQLPXP�DQG HQVXUH VDIH� ZHOO�

OLW VWUHHWV IRU SHGHVWULDQV�
x 6HUYH WKH� GLVWULFW
V SRSXODWLRQ RI KRPHOHVV SHUVRQV WKURXJK D %,'

FRRUGLQDWHG�VSRQVRUHG RXWUHDFK SURJUDP�LQ SDUWQHUVKLS ZLWK UHOHYDQW SXEOLF DQG
QRQ�SURILW DJHQFLHV�

x 3DUWQHU�ZLWK JRYHUQPHQWDO�DJHQFLHV DQG QRQ�SURILW RUJDQL]DWLRQV WKDW�HQKDQFH SXEOLF
VDIHW\�

x &RQGXFW D &ULPH 3UHYHQWLRQ WKURXJK (QYLURQPHQWDO�'HVLJQ �&37('��VDIHW\ DXGLW�

����� +HULWDJH &RQVHUYDWLRQ DQG &XOWXUDO 'LVWULFWV� $SSOLFDQWV PD\ SXUVXH SURMHFWV WKDW DGYDQFH
SXEOLF XQGHUVWDQGLQJ RI QHLJKERXUKRRG� GLVWULFW� RU UHJLRQDO� KLVWRU\� WKURXJK WKH UHVWRUDWLRQ�
SUHVHUYDWLRQ�� SXEOLF GLVSOD\ DQG�RU LQWHUSUHWDWLRQ RI EXLOGLQJV� VLWHV�� DQG DUWHIDFWV� RI KLVWRULFDO
VLJQLILFDQFH��7KH IROORZLQJ OLVW LV SURYLGHG�IRU LOOXVWUDWLYH SXUSRVHV DQG LV QRW�PHDQW�WR EH�DQ



H[KDXVWLYH�

x 6XSSRUW�WKH FRQVHUYDWLRQ RI DUWHIDFWV �H�J��PRQXPHQWV��PDUNHUV��PHPRULDOV�
LQWHUSUHWDWLRQ SDQHOV� � DQ DFFUHGLWHG FRQVHUYDWRU� DQG XVH RI DXWKHQWLF
UHVWRUDWLRQ�SUHVHUYDWLRQ PHWKRGV DQG PDWHULDOV LV UHFRPPHQGHG�

x 3URPRWH PDMRU�VWUXFWXUDO�IDoDGH UHSDLUV WR�KHULWDJH EXLOGLQJV �H�J� VWUHHWVFDSH
IDoDGH��ZDOOV� IRXQGDWLRQ��URRI� ZLQGRZV� H[WHULRU�GRRUV��

x &RPPLVVLRQ SKRWRJUDSK\� SKRWR�UHSURGXFWLRQ��RU LOOXVWUDWLRQ RI KLVWRULF EXLOGLQJV�
VLWHV��ODQGVFDSHV� VWUHHWVFDSHV��DUWHIDFWV� SHRSOH� DQG HYHQWV RI QHLJKERXUKRRG
VLJQLILFDQFH�

x 3URGXFH HGXFDWLRQDO�SURPRWLRQDO PDWHULDOV �H�J� ERRN� ERRNOHW��ZDONLQJ PDS� SRVWHU�
FG� YLGHR�� ILOP�� LQWHUSUHWDWLRQ SDQHO� H[KLELWLRQ FDWDORJXH�� LQWHUSUHWLYH PDUNHUV HWF���
([FOXGHV FRPPHUFLDO��IRU�SURILW�SXEOLVKLQJ E\ LQGLYLGXDOV RU FRPPHUFLDO LQWHUHVWV�

x 'HYHORS PRELOH H[KLELWLRQ� SHUPDQHQW GLVSOD\� RU ZHE VLWH WR�H[SODLQ WKH VLJQLILFDQFH
RI DQ KLVWRULF QHLJKERXUKRRG VWUHHWVFDSH��EXLOGLQJ� VLWH� RU DUWHIDFW�

x 'HYHORSPHQW DQG LPSOHPHQWDWLRQ RI D VWUDWHJ\ IRU �UH�GHYHORSPHQW RI UHJLVWHUHG
KHULWDJH SURSHUWLHV WR IDFLOLWDWH DGDSWLYH UH�XVH�RI XQGHUXWLOL]HG VSDFHV�

x $V DSSOLFDEOH��IDFLOLWDWH WKH LGHQWLILFDWLRQ RI D�ORFDOH ZLWKLQ WKH�%,'¶V FDWFKPHQW�DUHD
DV�KHULWDJH GLVWULFW�

x ,GHQWLI\ DQG EUDQG D�FXOWXUDO GLVWULFW�IRU WKH SXUSRVH RI FUHDWLQJ D GLVWLQFW�GHVWLQDWLRQ�

1RWH��7KH H[SHQGLWXUH RI SXEOLF IXQGV RQ SULYDWH�SURSHUW\ LV SHUPLWWHG XQGHU 6HFWLRQ ���RI WKH
+HULWDJH 3URSHUW\ $FW�� 6XFK SURSHUWLHV PXVW EH� PXQLFLSDOO\ UHJLVWHUHG KHULWDJH SURSHUWLHV
�EXLOGLQJ RU VLWH� SXUVXDQW�WR�+50 %\�ODZ +���� RU EH SURSHUWLHV VLWXDWHG ZLWKLQ D GHVLJQDWHG
PXQLFLSDO +HULWDJH &RQVHUYDWLRQ 'LVWULFW�

����� *RYHUQDQFH DQG 0HPEHUVKLS�� $SSOLFDQWV FDQ XQGHUWDNH LQLWLDWLYHV WKDW EXLOG
RUJDQL]DWLRQDO FDSDFLW\ DQG VWUHQJWKHQ WKHLU DELOLW\�WR�EH UHVSRQVLYH WR FRQVWLWXHQWV� 7KH
IROORZLQJ OLVW LV SURYLGHG IRU LOOXVWUDWLYH SXUSRVHV DQG LV QRW PHDQW�WR EH�H[KDXVWLYH�

x 'HYHORS D�PDVWHU FRQWDFW OLVW�GDWDEDVH FRQWDLQLQJ GDWD IRU DOO FRPPHUFLDO SURSHUW\
RZQHUV DQG EXVLQHVVHV LQ WKH GLVWULFW�

x ,QFUHDVH PHPEHUVKLS RXWUHDFK DQG HQJDJHPHQW �H�J� SURMHFW XSGDWHV�� IHHGEDFN
IRUPV� RQH�RQ�RQH PHHWLQJV��URXQGWDEOH GLVFXVVLRQV��7RZQ +DOO PHHWLQJV� VSHDNHU
VHULHV��QHZVOHWWHU� IO\HUV� QHZV DQG HYHQWV FDOHQGDU� HWF���

x &RPSOHWH GLVWULFW�VXUYH\ RI VWDNHKROGHUV WR DVFHUWDLQ SULRULWLHV DQG SHUFHLYHG
DVVRFLDWLRQ�GLVWULFW�VWUHQJWKV DQG ZHDNQHVVHV�

x 'LYHUVLI\ WKH�%,$
V UHYHQXH VWUHDPV WKURXJK VSRQVRUVKLS RSSRUWXQLWLHV �H�J�
VSRQVRUHG WUDVK UHFHSWDFOHV RQ� SULYDWH SURSHUW\�� VWUHHWODPS EDQQHU��PDS
DGYHUWLVLQJ��ZHE VLWH��

x ,GHQWLI\ DQG DWWDLQ QHZ VRXUFHV RI JRYHUQPHQWDO IXQGLQJ WR�VXSSRUW GLVWULFW
SURJUDPPLQJ�

x ,PSURYH WKH� EXVLQHVV DVVRFLDWLRQ¶V VHUYLFH GHOLYHU\ WR� GLVWULFW� FRQVWLWXHQWV E\
LPSOHPHQWLQJ V\VWHPV WR LGHQWLI\ DQG UHVROYH SUREOHPV DV TXLFNO\ DQG HIILFLHQWO\ DV
SRVVLEOH�

x &RQGXFW RUJDQL]DWLRQDO GHYHORSPHQW WR H[SDQG WKH FDSDFLW\ RI WKH %,$ �H�J� VWDII
WUDLQLQJ��VWUDWHJLF SODQQLQJ��



x )RVWHU�ERDUG GHYHORSPHQW DQG ERDUG OHDGHUVKLS DQG LGHQWLI\ PHPEHUV RI WKH
FRPPXQLW\ WR VHUYH RQ PDQDJHPHQW RU SURMHFW�FRPPLWWHHV�

���� $GYRFDF\�� $SSOLFDQWV PD\ LPSOHPHQW LQLWLDWLYHV WKDW DUH GHVLJQHG WR SURYLGH WKHLU
FRQVWLWXHQWV ZLWK D PHGLXP�PHFKDQLVP IRU FRPPXQLFDWLQJ FROOHFWLYH FRQFHUQV DQG LQWHUHVWV
WR UHOHYDQW SDUWLHV DQG HIIHFWLQJ SRVLWLYH FKDQJH� 7KH IROORZLQJ OLVW LV SURYLGHG�IRU LOOXVWUDWLYH
SXUSRVHV DQG LV QRW PHDQW�WR�EH DQ�H[KDXVWLYH�

x $VVLVW %,'PHUFKDQWV DQG SURSHUW\ RZQHUV REWDLQ LQIRUPDWLRQ UHJDUGLQJ QRQ�
PXQLFLSDO ILQDQFLQJ WR UHQRYDWH SULYDWH SURSHUW\ �LQFOXGLQJ YDFDQW ODQG��

x 6SRQVRU� PHUFKDQW EUHDNIDVWV ZKHUH UHSUHVHQWDWLYHV IURP� JRYHUQPHQW
DJHQFLHV FRQGXFW RXWUHDFK WR�GLVWULFW FRQVWLWXHQWV�

x $GYRFDWH IRU HQKDQFHG�H[SDQGHG SXEOLF VSDFHV�� LQFOXGLQJ SDUNV� ORFDWHG LQ
WKH GLVWULFW�� WR PDNH WKHP�PRUH XVHU�IULHQGO\ DQG DSSHDOLQJ WR YLVLWRUV DQG
ORFDOV�

x (QFRXUDJH PHPEHUV WR SDUWLFLSDWH LQ PXQLFLSDO SXEOLF KHDULQJV� SXEOLF
LQIRUPDWLRQ PHHWLQJV� FRQVXOWDWLRQV��DQG VXUYH\V�

x 6XEMHFW�WR OLDLVLQJ ZLWK +50 YLVLRQLQJ VWDII� IDFLOLWDWH YLVLRQLQJ VHVVLRQV ZLWK
VWDNHKROGHUV UHJDUGLQJ WKH UHGHYHORSPHQW�RI WKH GLVWULFW RU D�SRUWLRQ WKHUHRI�

������2WKHU�DQG 6XQGU\� $SSOLFDQWV PD\ XQGHUWDNH LQLWLDWLYHV WKDW PHHW�WKH JRDOV RI WKH %,'
,QYHVWPHQW )XQG EXW�DUH QRW RWKHUZLVH VSHFLILHG XQGHU�WKLV SROLF\� $SSOLFDQWV ZLOO EH�H[SHFWHG
WR DUWLFXODWH WKH UDWLRQDOH IRU IXQGLQJ LQ UHODWLRQ WR H[LVWLQJ OHJLVODWLRQ DQG WKH )XQG¶V REMHFWLYHV�

��� (OLJLEOH ([SHQGLWXUHV

7KH IROORZLQJ DUH H[DPSOHV RI HOLJLEOH H[SHQVHV� 7KH OLVW LV IRU LOOXVWUDWLRQ SXUSRVHV RQO\�
$SSOLFDQWV DUH DGYLVHG WR FRQWDFW�+50 VWDII�IRU JXLGDQFH LI WKHLU VSHFLILF UHTXLUHPHQW�LV QRW
QRWHG�

x 3XUFKDVH�UHQWDO� RI VSHFLDOL]HG HTXLSPHQW RU FRPSXWHU� VRIWZDUH �H�J�� GDWDEDVH
PDQDJHPHQW�� LQYHQWRU\ FRQWURO�� WHOHFRPPXQLFDWLRQV� DXGLR�YLVXDO HTXLSPHQW��
SXEOLF DGGUHVV V\VWHP� SRUWDEOH OLJKWV��

x )DFLOLW\ UHQWDO�
x 3XUFKDVH�UHQWDO� RI ODQGVFDSH DQG PDLQWHQDQFH HTXLSPHQW DQG�RU PDWHULDOV IRU

VLWH UHPHGLDWLRQ RU EHDXWLILFDWLRQ�
x 3XUFKDVH�UHQWDO�RI VSHFLDOL]HG KHDY\ HTXLSPHQW��H�J��WUDLOHU� WUDQVPLVVLRQ V\VWHP��
x 3XUFKDVH�UHQWDO�RI VSHFLDOL]HG H[KLELWLRQ RU SHUIRUPDQFH HTXLSPHQW��H�J��GLVSOD\ XQLW�

SRUWDEOH VWDJH� VWRUDJH FRQWDLQHUV��WHQW��
x 6XEMHFW WR +50 VWDII�DSSURYDO LQ WKH�FDVH RI FRQVWUXFWLRQ RQ +50SURSHUW\� FRQVWUXFWLRQ�

SXUFKDVH DQG LQVWDOODWLRQ RI�SXEOLF DPHQLWLHV �H�J� JD]HER� RXWGRRU�VHDWLQJ� UDLVHG�EHGV�
REVHUYDWLRQ SODWIRUP� OLJKWLQJ� IHQFLQJ� JDWHV� ZDWHU�IRXQWDLQ� ELNH UDFN HWF���

x ,QWHUSUHWDWLRQ SDQHOV RU PDUNHUV�
x 3URGXFWLRQ RI HGXFDWLRQDO� VHOI�SURPRWLRQDO�� PDUNHWLQJ� RU LQIRUPDWLRQ

PDWHULDOV �LQFOXGLQJ ZHE VLWH GHYHORSPHQW�RU LQWHUDFWLYH XSJUDGHV��
x 9ROXQWHHU RU PHPEHUVKLS LGHQWLILFDWLRQ SURJUDP �H[FOXGHV SHUVRQDO� DSSDUHO� RU

XQLIRUPV� RU DZDUGV��
x *UDIILWL UHPRYDO�DQG SUHYHQWLRQ �H�J��H[WHULRU�OLJKWLQJ� YLGHRPRQLWRULQJ� IHQFLQJ�

VSHFLDOL]HG HTXLSPHQW��
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3URIHVVLRQDO )HHV

7KH IROORZLQJ DUH H[DPSOHV RI HOLJLEOH SURIHVVLRQDO H[SHQVHV��7KLV OLVW�LV IRU LOOXVWUDWLRQ SXUSRVHV
RQO\� $SSOLFDQWV DUH DGYLVHG WR FRQWDFW�+50 VWDII�IRU DGYLFH RQ WKHLU�VSHFLILF UHTXHVW�

x &RQVXOWDQW��H�J��IHDVLELOLW\ VWXG\� PDUNHW�DQDO\VLV� PDUNHWLQJ SODQ� FRQVXPHU VXUYH\V�
SURJUDP HYDOXDWLRQ� SURJUDP� GHVLJQ�� SROLF\� RUJDQL]DWLRQDO UHYLHZ� QHHGV
DVVHVVPHQW� DVVHW�PDSSLQJ��UHSRUW��WHVW��GUDIWLQJ��

x &RPSXWHU�SURJUDPPHU �H�J��ZHE VLWH GHVLJQ��GDWDEDVH GHVLJQ��LQIRUPDWLRQPDQDJHPHQW
V\VWHP��

x )LQDQFLDO�FRQVXOWDQW��H�J� ILQDQFLDO�SODQ��FDSLWDO�SODQ� GHEW�UH�VWUXFWXULQJ� LQYHVWPHQW
SODQ��

x *UDSKLF GHVLJQHU�� LOOXVWUDWRU� SKRWRJUDSKHU�� DUWLVW RU DUWLVDQ�� DQLPDWRU�
SKRWRJUDSKHU� VLJQDJH GHVLJQ DQG�RU� IDEULFDWLRQ�� YLGHRJUDSKHU�� UHFRUGLQJ
WHFKQLFLDQ �SURGXFWLRQ RI SURMHFW�VSHFLILF FG���HYHQW GHVLJQ RU PDQDJHPHQW�

x :ULWHU RU HGLWRU��SUHSDUDWLRQ RI FRS\��HGLWRU� SURRIUHDGLQJ�� SXEOLVKHU��PDUNHWLQJ SODQ�
SURMHFW�PDQDJHPHQW��

x /DZ\HU �SURSHUW\ WLWOH VHDUFK��FRQWUDFW��DUWLFOHV RI LQFRUSRUDWLRQ ± H[FOXGHV OLWLJDWLRQ��
x 6WDWLVWLFLDQ �GHPRJUDSKLF��WUHQGV DQDO\VLV��
x $UFKLWHFW�RU ODQGVFDSH DUFKLWHFW�
x (QJLQHHU��JHRWHFKQLFDO�VWUXFWXUDO��FLYLO� PHFKDQLFDO� HOHFWULFDO��
x &RQVHUYDWRU��EXLOGLQJ RU DUWHIDFW���FXUDWRU��FROOHFWLRQV PDQDJHPHQW��H[KLELW GHVLJQ��
x (QYLURQPHQWDO�HQJLQHHU��WHVWV IRU DLU TXDOLW\� VRLO FRQWDPLQDWLRQ� ZDWHU�FRXUVH RU TXDOLW\�

KD]DUGRXV PDWHULDOV�� HQHUJ\ HIILFLHQF\ DXGLWRU� ODERUDWRU\ IHHV �WHVWV��
x +RUWLFXOWXUDOLVW� DUERULVW��ODQGVFDSH DUFKLWHFW�
x 3ODQQHU �ODQG XVH��UHJXODWLRQV��FRQFHSWXDO GHVLJQ� RU VXUYH\RU�

��� ,QHOLJLEOH ([SHQVHV

���� &RUH 2SHUDWLQJ $VVLVWDQFH� 7KH�SURJUDP GRHV QRW SURYLGH FRUH RSHUDWLQJ DVVLVWDQFH �L�H�
H[FOXGHV VDODULHV DQG ZDJHV� UHQW� RIILFH VXSSOLHV� LQVXUDQFH�� 3URMHFW�VSHFLILF SURIHVVLRQDO IHHV
DUH HOLJLEOH� 7KHVH�DUH IHHV SDLG IRU VHUYLFHV WKDW�UHTXLUH DFFUHGLWDWLRQ RU WHFKQLFDO�NQRZOHGJH
DQG H[SHULHQFH WKDW H[FHHGV WKH FDSDFLW\ RI YROXQWHHUV RU DQ�RUJDQL]DWLRQ¶V RZQ VWDII�

����� *LIWV RU $ZDUGV� 7KH SURJUDP�GRHV QRW�VSRQVRU SHUVRQDO JLIWV RU DZDUGV��VRFLDO�HYHQWV
�EDQTXHWV��UHFHSWLRQV���RU KRVSLWDOLW\�

����� 'HEW�5HSD\PHQW� 3ULRU ORVVHV RU�FRVW RYHUUXQV DUH LQHOLJLEOH IRU IXQGLQJ�

����� 3ULYDWH ,QWHUHVWV� 3URMHFWV WKDW DFFUXH ZKROO\� RU LQ ODUJH�PHDVXUH��WR WKH EHQHILW�RI
D SURSRUWLRQDWHO\ VPDOO QXPEHU�RI SULYDWH LQWHUHVWV DUH QRW SHUPLWWHG�

����� 3UHSDLG ([SHQVHV� $SSOLFDQWV PD\ QRW�SUHSD\ H[SHQVHV �L�H��FODLP FRVWV LQFXUUHG LQ WKH
FXUUHQW�ILVFDO�\HDU�WKDW�UHODWH WR JRRGV RU VHUYLFHV WR�EH GHOLYHUHG RU SURYLGHG LQ WKH IROORZLQJ
ILVFDO�\HDU��

��� 5HSD\PHQW RI ,QHOLJLEOH ([SHQVHV

)XQGV GLVEXUVHG XQGHU�WKH DXVSLFHV RI WKLV SROLF\ DUH SXEOLF PRQLHV��+50 LV REOLJHG�WR HQVXUH
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WKDW IXQGLQJ LV�DSSOLHG WR DSSURYHG SURMHFWV DQG IRU HOLJLEOH H[SHQVHV��$W 5HJLRQDO�&RXQFLO¶V
GLVFUHWLRQ��DQ\ XQDXWKRUL]HG RU LQHOLJLEOH H[SHQGLWXUH PD\ EH�UH�SD\DEOH�

��� $SSOLFDWLRQ 5HYLHZ

+50 VWDII� UHYLHZ DSSOLFDWLRQV WR FRQILUP�HOLJLELOLW\ ZLWK UHVSHFW� WR�%,' HOLJLELOLW\� SHUPLVVLEOH
H[SHQGLWXUHV� DQG PDWFKLQJ IXQGV� 7KH DSSOLFDQW¶V SURSRUWLRQDO�DOORFDWLRQ IURP� WKH )XQG LV
FDOFXODWHG DV�SHU�WKH IRUPXOD VHW RXW LQ VXEVHFWLRQV ���DQG ���

��� $SSURYDO 3URFHVV� &RQWULEXWLRQV

$�VWDII�UHSRUW�LV SUHSDUHG IRU WKH�+50 *UDQWV &RPPLWWHH� 7KH FRPPLWWHH SURYLGHV RYHUVLJKW�
LQ WHUPV RI PRQLWRULQJ DGKHUHQFH WR IRUPDO�SROLFLHV DQG SURFHGXUHV� 7KH VWDII�FRPPLWWHH UHSRUW�
LV WKHQ IRUZDUGHG WR�5HJLRQDO &RXQFLO IRU DSSURYDO�

x 7KH +50*UDQWV &RPPLWWHH LV D VWDQGLQJ FRPPLWWHH RI 5HJLRQDO�&RXQFLO DQG FRPSULVHV
VL[ ��� FRXQFLORUV��RQH SHU &RPPXQLW\ &RXQFLO� DQG VL[ ��� PHPEHUV RI WKH SXEOLF��7KH
+50 *UDQWV &RPPLWWHH PD\ LQLWLDWH D UHYLHZ RI SROLF\�DQG SURFHGXUHV�

��� $SSURYDO 3URFHVV� 3ROLF\�$PHQGPHQWV

3URSRVHG DPHQGPHQWV WR WKH %,' &RQWULEXWLRQV )XQG 3ROLF\ VKDOO EH�UHYLHZHG E\ +50 DQG D
VWDII�UHSRUW SUHSDUHG IRU WKH +50*UDQWV &RPPLWWHH¶V FRQVLGHUDWLRQ��7KH VWDII�FRPPLWWHH UHSRUW
LV WKHQ VHQW� WR WKH +50 $XGLW 	 )LQDQFH &RPPLWWHH ZKLFK SURYLGHV SROLF\ GHYHORSPHQW
RYHUVLJKW IRU PXQLFLSDO JUDQWV DQG FRQWULEXWLRQV SURJUDPV� 7KH VWDII�FRPPLWWHH UHSRUW LV WKHQ
IRUZDUGHG WR 5HJLRQDO�&RXQFLO IRU DSSURYDO�

x 7KH HLJKW�PHPEHU�+50 $XGLW 	�)LQDQFH &RPPLWWHH FRPSULVHV VL[ PHPEHUV RI
5HJLRQDO�&RXQFLO �RQH SHU &RPPXQLW\ &RXQFLO� DQG WZR DW�ODUJH DSSRLQWPHQWV� 7KH
+50 $XGLW 	�)LQDQFH &RPPLWWHH PD\ LQLWLDWH D UHYLHZ RI SROLF\ DQG SURFHGXUHV�

��� )UHHGRP RI ,QIRUPDWLRQ �)2,323��'LVFORVXUH

7KH SURYLVLRQV RI WKH +DOLID[ 5HJLRQDO�0XQLFLSDOLW\ &KDUWHU ������ VKDOO EH IROORZHG ZLWK UHVSHFW
WR IUHHGRP RI LQIRUPDWLRQ DQG WKH ULJKW�WR�SULYDF\��)2,323�� )XQGLQJ DSSOLFDQWV�UHFLSLHQWV DUH
DGYLVHG WKDW LQIRUPDWLRQ SHUWDLQLQJ WR D UHTXHVW�IRU�IXQGLQJ PD\ EH VKDUHG ZLWK VWDII�UHYLHZHUV�
+50 FRPPLWWHHV �LQFOXGLQJ PHPEHUV RI WKH�SXEOLF VHUYLQJ RQ�VDPH���RU PD\ EH�UHTXHVWHG E\
WKLUG SDUWLHV WKURXJK D IRUPDO )2,323 UHTXHVW� 7KH 0XQLFLSDO $XGLWRU�PD\ DOVR UHTXHVW�PDWHULDO
LQ WKH�FRXUVH RI D UDQGRP RU QRQ�UDQGRPL]HG ILQDQFLDO�DXGLW RI WKH�%,' ,QYHVWPHQW�)XQG RU DQ
LQWHUQDO VHUYLFH UHYLHZ�

7KH VWDQGDUG )2,323 SURWRFRO GLUHFWV WKH LQLWLDO�LQTXLU\ WR GHSDUWPHQWDO VWDII��,I WKH UHTXHVW�LV
QRW�PHW WR WKH VDWLVIDFWLRQ RI WKH DSSOLFDQW�� RU QRW URXWLQHO\ DYDLODEOH� WKH UHTXHVW VKDOO EH
IRUZDUGHG WR WKH 'LUHFWRU� $Q\ JULHYDQFH VKRXOG EH GLUHFWHG WR WKH�)2,323 &RRUGLQDWRU�RI +50
ZKR VKDOO EH�UHVSRQVLEOH IRU WKH UHYLHZ DQG UHVROXWLRQ RI UHTXHVWV�

��� 5HFRUGV

$SSOLFDWLRQV DQG�DSSOLFDEOH HYDOXDWLRQ IRUPV DQG UHSRUWV DUH UHWDLQHG RQ ILOH DQG�KHOG E\ +50
IRU D�SHULRG RI VHYHQ ����\HDUV�



%,'�&RQWULEXWLRQV�)XQG������$ZDUGV
*UDQWV�&RPPLWWHH � �� � >'DWH�RI�6HVVLRQ@

6SHFLDO 3URMHFWV )XQGLQJ

x +50PD\� DW LWV VROH GLVFUHWLRQ��DOORFDWH IXQGLQJ E\ZD\ RI DQ LQWHUQDO WUDQVIHU�RI IXQGV
IURP +50 GHSDUWPHQWDO RSHUDWLQJ RU FDSLWDO� DFFRXQW�� RU UHVHUYH�� IRU D� GHVLJQDWHG
SURMHFW��SURJUDP RU VHUYLFH�

x +50PD\ DOORFDWH IXQGV UHFHLYHG E\ +50 IURP D QRQ�PXQLFLSDO VRXUFH IRU D GHVLJQDWHG
SURMHFW��SURJUDP RU VHUYLFH�

x 0DWFKLQJ IXQGV RU FRVW�VKDULQJ PD\ RU PD\ QRW�EH UHTXLUHG RQ�D SURJUDP�VSHFLILF EDVLV�

x (OLJLELOLW\ IRU VSHFLDO�SURMHFW�IXQGLQJ VKDOO EH GLFWDWHG E\ WKH WHUPV DQG FRQGLWLRQV RI
WKH DSSOLFDEOH SURMHFW��SURJUDP RU VHUYLFH DJUHHPHQW�

x +50 VKDOO HQFRXUDJH HTXLWDEOH DFFHVV WR RSSRUWXQLW\ WKURXJK DQ RSHQ FDOO IRU
VXEPLVVLRQV DV SHU� WKH DSSOLFDEOH IXQGLQJ SURJUDP HOLJLELOLW\ FULWHULD DQG
WLPHOLQHV�

x +50 VWDII� UHYLHZ DSSOLFDWLRQV WR FRQILUP� HOLJLELOLW\ ZLWK UHVSHFW� WR� %,' HOLJLELOLW\�
SHUPLVVLEOH SURMHFWV DQG�H[SHQGLWXUHV� $SSOLFDWLRQV DUH HYDOXDWHG DQG SULRULWL]HG E\ D
VWDII�UHYLHZ WHDP� DQG H[WHUQDO UHYLHZHU ZKHUH DSSURSULDWH��WR�DVVHVV WKH UHVSHFWLYH
PHULW RI D�SURMHFW�UHODWLYH WR WKH DSSOLFDEOH IXQGLQJ FULWHULD DQG PDNH UHFRPPHQGDWLRQV
UHJDUGLQJ DQ\ DOORFDWLRQ RU DZDUG�V��

x +50 PD\� DW LWV VROH GLVFUHWLRQ��FRQYHQH D SURMHFW�VSHFLILF UHYLHZ SURFHVV WR DVVLVW�LQ
D PHULW�EDVHG HYDOXDWLRQ RU FRPSHWLWLRQ� )RU H[DPSOH� PHPEHUV RI WKH SXEOLF� D SHHU�
MXU\��WHFKQLFDO�DGYLVRU\�FRPPLWWHH� SUHVHQWDWLRQ SDQHO HWF�

x 7KH +50*UDQWV &RPPLWWHH SURYLGHV RYHUVLJKW LQ WHUPV RI PRQLWRULQJ FRPSOLDQFHZLWK
WKH� DSSOLFDEOH SURJUDP¶V IXQGLQJ FULWHULD DQG WKH DGMXGLFDWLRQ RI DQ\ DSSHDOV� $
VWDII�FRPPLWWHH UHSRUW LV WKHQ IRUZDUGHG WR�5HJLRQDO &RXQFLO IRU DSSURYDO�

5HIHUHQFH

$GPLQLVWUDWLYH�2UGHU �� � 7KH�&UHDWLRQ�RI WKH�%XVLQHVV ,PSURYHPHQW 'LVWULFW




