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(PPDQXHO�7KROOH\ %R ���� 6HFRQGDU\�&RQWDFW

$OEHUW�7U\H %R ���� 6HFRQGDU\�&RQWDFW

)UDQFLV�/DYDOO\ %R ���� 6HFRQGDU\�&RQWDFW

,QWHUQDWLRQDO�FRPPLWWHH

��3DJH���RI�����



1DPH &OXE 'LVWULFW 5ROH

&KDVH�+RJDQ 0DJQROLD ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

.HOO\�0F'RQDOG 0DJQROLD ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

)UDQN�3DUNHU 0DJQROLD ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

%DUEDUD�3URYHQFKHU 0DJQROLD ���� 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"
6LHUUD�/HRQH�KDV�VWUXJJOHG�WR�PDLQWDLQ�SHDFH�IROORZLQJ�D�ORQJ�DQG�ELWWHU�FLYLO�ZDU��7KH�(EROD�FULVLV�DQG�����pV
PXGVOLGHV�DQG�IORRGV�KDYH�SODFHG�DGGLWLRQDO�VWUDLQV�RQ�WKH�FRXQWU\��:RPHQ�KDYH�KLVWRULFDOO\�EHHQ�PDUJLQDOL]HG
LQ�WKH�VRFLHW\��81�5HVROXWLRQ������FDOOV�IRU�WKH�LQFUHDVHG�SDUWLFLSDWLRQ�RI�ZRPHQ�DW�DOO�OHYHOV�RI�GHFLVLRQ�
PDNLQJ��LQ�SHDFH�QHJRWLDWLRQV��DQG�LQ�PHFKDQLVPV�IRU�WKH�SUHYHQWLRQ��PDQDJHPHQW�DQG�UHVROXWLRQ�RI�FRQIOLFW�
7KH�ILUVW�UHVROXWLRQ�IRU�\RXWK�SHDFH�DQG�VHFXULW\��81�5HVROXWLRQ�������HPSKDVL]HV�WKH�LPSRUWDQFH�RI�\RXWK�DV
FKDQJH�DJHQWV�LQ�WKH�PDLQWHQDQFH�DQG�SURPRWLRQ�RI�SHDFH�DQG�VHFXULW\��7KH�ODUJH�SRSXODWLRQ�RI�\RXQJ�SHRSOH�LQ
WKH�UHJLRQ�DUH�IDFLQJ�D�KLJK�UDWH�RI�XQHPSOR\PHQW�DQG�DQ�HFRQRPLF�FULVLV��&RQIURQWLQJ�WKHVH�LVVXHV�LV�FULWLFDO�WR
EXLOGLQJ�D�VXVWDLQDEOH�SHDFH��)RU�WKHVH�DQG�RWKHU�UHDVRQV��WKH�6LHUUD�7HDP�ZKLFK�LQFOXGHV�0HGLDWRUV�%H\RQG
%RUGHUV��,QWHUQDWLRQDO��0%%,��KDV�GHYHORSHG�D�SURJUDP�WR�WUDLQ�ZRPHQ�DQG�\RXWK�WR�DVVXPH�OHDGHUVKLS
SRVLWLRQV�

7KH�SURJUDP�GHYHORSHG�LV�LQWHQGHG�WR�SURYLGH�LQ�GHSWK�DQG�ORQJ�WHUP�VXSSRUW�RI�FDSDEOH�DQG�HPSRZHUHG
OHDGHUV�ZKR�DUH�

���VNLOOHG�LQ�FRQIOLFW�SUHYHQWLRQ�DQG�UHVROXWLRQ��DQG
���HPSRZHUHG�WR�WDNH�DFWLYH�UROHV�LQ�VXVWDLQLQJ�SHDFH�DQG�EXLOGLQJ�VRFLHWDO�UHVLOLHQFH��DQG
���DFWLYHO\�HQJDJHG�LQ�6LHUUD�/HRQHpV�RQJRLQJ�GHYHORSPHQW�

7KH�SURJUDP�LV�GHVLJQHG�WR�SURYLGH�WUDLQLQJ�YLD�D�FRUH��ILYH�GD\�LQWHQVLYH�OHDUQLQJ�SURJUDP�IROORZHG�E\
SHUVRQDOL]HG�FRDFKLQJ��D�UREXVW�QHWZRUN�RI�LQ�FRXQWU\�FROOHDJXHV�DQG�SHHUV�FRPSULVLQJ�D�YLEUDQW�VXSSRUW�V\VWHP�
RQJRLQJ�WUDLQLQJ�DQG�VNLOO�UHIUHVKHUV��OLYH�DQG�YLUWXDO���DQG�D�GHGLFDWHG�WHDP�DQG�UHVRXUFH�PDWHULDOV�DYDLODEOH�DV
DSSURSULDWH�WR�IDFLOLWDWH�OHDGHUVKLS�DQG�FKDQJH�DJHQW�SURFHVVHV��6SHFLILF�WUDLQLQJ�EOHQGV�WKHRU\�DQG�SUDFWLFDO
OHDUQLQJ�LQ�OHDGHUVKLS��FRQIOLFW�PDQDJHPHQW��FRPPXQLFDWLRQ��FLYLF�UHVSRQVLELOLWLHV��SHUVRQDO�OHDGHUVKLS�DQG
GHYHORSPHQW�SURFHVVHV��DQG�WHDP�HIIHFWLYHQHVV��DPRQJ�RWKHU�WRSLFV��$SSUR[LPDWHO\�VL[�PRQWKV�DIWHU�WKH�RULJLQDO
ILYH�GD\�VHVVLRQ��SDUWLFLSDQWV�ZLOO�SDUWLFLSDWH�LQ�D�ZHELQDU�WR�VKDUH�H[SHULHQFHV�DQG�SUDFWLFHV�

8S�WR����UHJLRQDO�ZRPHQ�DQG�\RXWK�ZLOO�SDUWLFLSDWH�LQ�HDFK�VHVVLRQ��HDFK�VHOHFWHG�E\�ORFDO�OHDGHUV�EDVHG�RQ�WKHLU
SRWHQWLDO�WR�OHDG�DQG�WUDLQ�RWKHUV�LQ�WKHLU�FRPPXQLWLHV��7DUJHWHG�FXUULFXOXP�FRYHUV�:RPHQpV�(PSRZHUPHQW
FRXUVHV�WKDW�HTXLS�ZRPHQ�ZLWK�SROLWLFDO�DVSLUDWLRQV�WR�VHHN�SXEOLF�RIILFH�LQ�OLQH�ZLWK�6LHUUD�/HRQHpV�JRDO�RI
LQFUHDVLQJ�ZRPHQ�LQ�SROLWLFDO�OHDGHUVKLS�WR������DV�ZHOO�DV�WR�VHUYH�DV�OHDGHUV�LQ�WKHLU�UHVSHFWLYH�FRPPXQLWLHV�
6LHUUD�/HRQHDQ�FXOWXUH�IDFHV�DGGLWLRQDO�FKDOOHQJHV�DV�FKDQJHV�WR�JHQGHU�UROHV�WKUHDWHQ�WUDGLWLRQDO�IDPLO\�DQG
VRFLDO�VWUXFWXUH��7KLV�UHVXOWLQJ�ZLGHVSUHDG�GLVUXSWLRQ�DOVR�PDNHV�WKH�FRXQWU\�YXOQHUDEOH��DQG�RXU�SURJUDP�ZLOO
VHHN�WR�HPSRZHU�ZRPHQ�WR�EXLOG�WKH�FDSDFLW\�WR�PDQDJH�WKHVH�ULVNV�DQG�EHFRPH�OHDGHUV�ZKLOH�PDQDJLQJ�FRQIOLFW
VLWXDWLRQV�
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7KH�<RXWK�/HDGHUVKLS�FXUULFXOXP��GHVLJQHG�IRU�SDUWLFLSDQWV�DJHV��������UDLVHV�DZDUHQHVV�RI�OHDGHUVKLS�SRWHQWLDO
RI�\RXQJ�SHRSOH�ZKR�FRPSULVH�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ��HPSRZHULQJ�WKHP�ZLWK�VNLOOV�WR�DGGUHVV�LVVXHV
VXFK�DV�XQHPSOR\PHQW�DQG�FRQIOLFW�PDQDJHPHQW�LQ�RUGHU�WR�EHFRPH�FKDQJH�DJHQWV�IRU�QRQ�YLROHQW�SUREOHP�
VROYLQJ�DQG�VHUYH�DV�UHVRXUFHV�IRU�FRPPXQLW\�GHYHORSPHQW�

'XULQJ�WKH�UHFHQW�WULS�LQ�)HEUXDU\�������IRXU�ZRUNVKRSV�RQ�%XLOGLQJ�8QLW\�IRU�3HDFHIXO�(OHFWLRQV�ZHUH�KHOG
ZLWK�����SDUWLFLSDQWV�IURP�GLYHUVH�VWDNHKROGHU�JURXSV�IURP�FLYLO�VRFLHW\��7ULEDO�&KLHIV�DOVR�DWWHQGHG�DQG
VXSSRUWHG�WKH�ZRUNVKRSV��7KH�0%%,�WHDP�DQG�ORFDO�SDUWQHUV�FRQGXFWHG�QHHGV�DVVHVVPHQW�LQWHUYLHZV�DQG�IRFXV
JURXSV�ZLWK�FRUSRUDWH�&(2pV��81'3��ZRPHQpV�DQG�\RXWK�OHDGHUV��\RXWK�DQG�ZRPHQ��'DWD�FROOHFWHG
RYHUZKHOPLQJO\�VXSSRUWV�WKH�FKDOOHQJHV�RI�ZRPHQ�DQG�\RXWK�LQ�VRFLHW\��DQG�WKH�QHHG�IRU�EXLOGLQJ�WKH�FDSDFLW\�RI
ZRPHQ�DQG�\RXWK�OHDGHUV��7KLV�LV�GHVFULEHG�LQ�JUHDWHU�GHWDLO�EHORZ�

7KH�3URJUDP�2EMHFWLYH�LV�WR�VLJQLILFDQWO\�LQFUHDVH�FROODERUDWLYH�SUREOHP�VROYLQJ�DQG�FRQVHQVXV�EXLOGLQJ�VNLOOV
IRU����SDUWLFLSDQWV�RYHU�D����PRQWK�SHULRG�VR�WKDW�DW�OHDVW�����RI�SDUWLFLSDQWV�ZLOO�JR�RQ�WR�HVWDEOLVK�SHDFH
EXLOGLQJ�SURJUDPV�LQ�WKHLU�FRPPXQLW\��7KLV�LV�EDVHG�RQ�GLVFXVVLRQV�ZLWK�RXU�SDUWQHUV�ZKLFK�DUH�VWLOO�RQJRLQJ�

7KH�GLUHFW�%HQHILFLDULHV�ZLOO�EH�DSSUR[LPDWHO\����ZRPHQ�DQG����\RXQJ�SHRSOH�SDUWLFLSDWLQJ�LQ�WKH�SURJUDPV�
7KHVH�SDUWLFLSDQWV�ZLOO�WKHQ�LPSDFW�SRWHQWLDOO\�KXQGUHGV�LQ�WKHLU�FRPPXQLWLHV�WKURXJKRXW�WKH�FRXQWU\�
3DUWLFLSDQWV�ZLOO�OHDUQ�PRUH�DERXW�5RWDU\��DQG�PHPEHUV�RI�WKH�5RWDU\�&OXEV�ZLOO�DOVR�OHDUQ�PRUH�DERXW�FRQIOLFW
UHVROXWLRQ�

�
$UHDV�RI�)RFXV

:KLFK�DUHD�RI�IRFXV�ZLOO�WKLV�SURMHFW�VXSSRUW"
3HDFHEXLOGLQJ�DQG�FRQIOLFW�SUHYHQWLRQ

�
0HDVXULQJ�6XFFHVV

3HDFHEXLOGLQJ�DQG�FRQIOLFW�SUHYHQWLRQ

:KLFK�JRDOV�RI�WKLV�DUHD�RI�IRFXV�ZLOO�\RXU�SURMHFW�VXSSRUW"
7UDLQLQJ�FRPPXQLW\�PHPEHUV�LQ�SHDFH�HGXFDWLRQ��SHDFH�OHDGHUVKLS��DQG�FRQIOLFW�SUHYHQWLRQ�DQG�UHVROXWLRQ��
�
+RZ�ZLOO�\RX�PHDVXUH�\RXU�SURMHFW
V�LPSDFW"
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0HDVXUH &ROOHFWLRQ�0HWKRG )UHTXHQF\ %HQHILFLDULHV

1XPEHU�RI�LQGLYLGXDOV�WUDLQHG 'LUHFW�REVHUYDWLRQ (YHU\�ZHHN �����

2WKHU�,QFUHDVH�LQ�NQRZOHGJH�RI�FRQIOLFW
UHVROXWLRQ�DQG�OHDGHUVKLS�VNLOOV

6XUYH\V�TXHVWLRQQDLUHV (YHU\�PRQWK �����

2WKHU�1XPEHU�RI�ZRPHQ�SDUWLFLSDQWV�LQ
OHDGHUVKLS�SROLWLFDO�UROHV�LQ�WKHLU�FRPPXQLW\

6XUYH\V�TXHVWLRQQDLUHV (YHU\�VL[
PRQWKV

����

2WKHU�1XPEHU�RI�\RXWK�SDUWLFLSDQWV�LQ
OHDGHUVKLS�UROHV�LQ�WKHLU�FRPPXQLW\

6XUYH\V�TXHVWLRQQDLUHV (YHU\�VL[
PRQWKV

����

1XPEHU�RI�JURXSV�DQG�RUJDQL]DWLRQV
SDUWLFLSDWLQJ�LQ�SHDFH�EXLOGLQJ�HIIRUWV

6XUYH\V�TXHVWLRQQDLUHV (YHU\�VL[
PRQWKV

����

1XPEHU�RI�JURXSV�DQG�RUJDQL]DWLRQV
SDUWLFLSDWLQJ�LQ�SHDFH�EXLOGLQJ�HIIRUWV

)RFXV
JURXSV�LQWHUYLHZV

(YHU\�VL[
PRQWKV

����

'R�\RX�NQRZ�ZKR�ZLOO�FROOHFW�LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ"
<HV
1DPH�RI�,QGLYLGXDO�RU�2UJDQL]DWLRQ
7KH�6LHUUD�/HRQH�97�7HDP�DORQJ�ZLWK�DQ�LQGHSHQGHQW�HYDOXDWRU��'U��6X�)OLFNLQJHU��6-)�&RQVXOWLQJ�
3KRQH
������������
(PDLO
VXIOLFNLQJHU#FHWHD�QHW
$GGUHVV
�������WK�$YH��5LYHUGDOH��0'������
%ULHIO\�H[SODLQ�ZK\�WKLV�SHUVRQ�RU�RUJDQL]DWLRQ�LV�TXDOLILHG�IRU�WKLV�WDVN�
'U��6X�)OLFNLQJHU�KDV�KDG�DQ�H[WHQVLYH�EDFNJURXQG�DQG�H[SHULHQFH�LQ�GHVLJQLQJ��PRQLWRULQJ�DQG�HYDOXDWLQJ
SHDFH�EXLOGLQJ�*OREDO�*UDQW�OLNH�SURMHFWV�IRU�0%%,�RYHU�WKH�ODVW������\HDUV��6KH�KDV�GLUHFW�H[SHULHQFH�ZRUNLQJ
ZLWK�5RWDULDQ�3KLO�6LOYHUV
�PRGHO�RI�HYDOXDWLRQ�DQG�UHSRUW�ZULWLQJ��+HU�SURSRVDO�KDV�EHHQ�XSORDGHG�LQ�WKH
EXGJHW�H[SHQVH�FDWHJRU\�RI�WKLV�DSSOLFDWLRQ��+HU�&9�LV�DYDLODEOH�XSRQ�UHTXHVW�
�

�
/RFDWLRQ�DQG�'DWHV

9RFDWLRQDO�WUDLQLQJ�WHDP

7HDP�QDPH 7\SH 7UDLQLQJ�/RFDWLRQ 'HSDUWXUH���5HWXUQ

6LHUUD�/HRQH�7HDP 3URYLGLQJ�WUDLQLQJ 6LHUUD�/HRQH �����������������������

�
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�
3DUWLFLSDQWV

9RFDWLRQDO�WUDLQLQJ�WHDP

7HDP�QDPH 7\SH 7UDLQLQJ�/RFDWLRQ 'HSDUWXUH���5HWXUQ

6LHUUD�/HRQH�7HDP 3URYLGLQJ�WUDLQLQJ 6LHUUD�/HRQH ������������������������

0(0%(56

1DPH (PDLO 7HDP�/HDGHU

5HDO�3URYHQFKHU USURYHQFKHU#PDF�FRP

/RUHWWD�5DLGHU ORUHWWD#ORUHWWDDUDLGHU�FRP <HV

-XGLWK�6WLOL]�2JGHQ MXGLWKKRJGHQ#FOD\WRQ�HGX

0DXUHHQ�,QJOLV PLQJOLV#HVF�QHW�DX

$OSKD�%DUULH DOSKDEDUULH��#JPDLO�FRP

7��'HEH\�6D\QGHH SHDFHEXLOGHU/5#JPDLO�FRP

6XSSRUWLQJ�'RFXPHQWV
'DLO\B7UDLQLQJB&XUULFXOXP�SGI
53B&9B-XO
���SGI
53BYRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�SGI
/5YRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�GRF[
/RUHWWD5DLGHU&9�����GRF
-2YRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�GRF[
-XGLWK2JGHQ&9�����SGI
0,YRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�GRF[
0DXUHHQ,QJOLV&9�GRF[
$OSKD%DUULHYRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�SGI
$OSKDB%DUULH
VB5HVXPH�SGI
����B&9B'HEH\B6D\QGHH�SGI
'6YRFDWLRQDOBWUDLQLQJBWHDPBPHPEHUBDSSOLFDWLRQBHQ�GRF[

�

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

1DPH :HEVLWH /RFDWLRQ

0%%,��0(',$7256
%(<21'�%25'(56�

ZZZ�PHGLDWRUV
EH\RQGERUGHUV�RUJ

�����1RUWK�IRUW�0\HU�'ULYH��6XLWH������$UOLQJWRQ
9$�86$�$UOLQJWRQ�9$�86$�������8QLWHG
6WDWHV

6XSSRUWLQJ�'RFXPHQWV
)LQDOB028�SGI
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'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"
,Q�-XQH�������0%%,�EHFDPH�5RWDU\�,QWHUQDWLRQDOpV�HLJKWK�6HUYLFH�3DUWQHU��)RUPHG�RYHU����\HDUV�DJR��0%%,��D
����F�����FRUSRUDWLRQ��KDV�GHYHORSHG�D�VWURQJ�UHSXWDWLRQ�IRU�VXFFHVV�LQ�EULQJLQJ�VNLOOV�WR�LWV�SDUWQHUV�LQ�FRQIOLFW
LPSDFWHG�FRPPXQLWLHV�DURXQG�WKH�JOREH��VR�WKDW�WKRVH�FRPPXQLWLHV�LQ�WXUQ�FDQ�EXLOG�D�PRUH�SHDFHDEOH�ZRUOG�
0%%,�KDV�D�02$�ZLWK�WKH�5RWDU\�$FWLRQ�*URXS�IRU�3HDFH��0%%,�KDV�VXFFHVVIXOO\�SDUWQHUHG�LQ�WKH�SDVW�ZLWK
5RWDU\�DQG�KDV�EHHQ�WKH�FRRSHUDWLQJ�RUJDQL]DWLRQ�WKDW�KDV�DVVLVWHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKUHH�*OREDO
*UDQWV��0%%,�KDV�HLJKW�\HDUV�RI�H[SHULHQFH�ZRUNLQJ�IRU�SHDFH�LQ�6LHUUD�/HRQH��7KH�HQJLQH�RI�0%%,�LV�LWV�����
KLJKO\�WUDLQHG�PHGLDWRUV�DQG�SHDFH�EXLOGHUV�LQ�1RUWK�DQG�6RXWK�$PHULFD��(XURSH��$VLD��WKH�3DFLILF�DQG�$IULFD�
%\�ORFDO�LQYLWDWLRQ��0%%,pV�PXOWL�GLVFLSOLQDU\�WHDPV�MRLQWO\�GHVLJQ�DQG�LPSOHPHQW�SURMHFWV�ZLWK�ORFDO�SDUWQHUV�WR
LQFUHDVH�ORFDO�DELOLWLHV�WR�KHDO�IURP�VHYHUH�FRQIOLFW��UHFRQFLOH�WRUQ�FRPPXQLWLHV��DQG�SUHYHQW��PDQDJH��DQG
WUDQVIRUP�FRQIOLFW��0%%,�ZDV�WKH�UHFLSLHQW�RI�WKH�-$06�)RXQGDWLRQ�:DUUHQ�.QLJKW�$ZDUG�LQ�������DQG�LV
VXSSRUWHG�E\�LQGLYLGXDO�GRQRUV��VPDOO�IRXQGDWLRQV��DQG�WKH�8QLWHG�6WDWHV�,QVWLWXWH�IRU�3HDFH��,W�KDV�ZRUNHG�ZLWK
QXPHURXV�RUJDQL]DWLRQV�VXFK�DV�5RWDU\�WR�DVVLVW�FRPPXQLWLHV�LQ�DGGUHVVLQJ�FRQIOLFW�WKURXJK�SHDFHIXO�DQG
VXVWDLQDEOH�PHWKRGV�

�
3DUWQHUV��2SWLRQDO�
/LVW�DQ\�RWKHU�SDUWQHUV�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKLV�SURMHFW�
:$9(6�LV�D�6LHUUD�/HRQHDQ�RUJDQL]DWLRQ�FRPPLWWHG�WR�WKH�HPSRZHUPHQW�RI�SRRU�ZRPHQ�DQG�JLUOV�LQ�DOO
VSKHUHV�RI�KRPH��IDPLO\�DQG�FRPPXQLW\�OLIH��:$9(6�EHOLHYHV�WKDW�DGGUHVVLQJ�ZRPHQpV�OHDGHUVKLS�DQG
HPSRZHUPHQW�LV�SDUDPRXQW�WR�WKH�DGYDQFHPHQW�RI�ZRPHQ�DQG�JLUOV�LQ�6LHUUD�/HRQH��FRQVLGHULQJ�WKH�ODFN�RI
ZRPHQ�OHDGHUV�DQG�WKH�FXUUHQW�OHYHO�RI�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�

:$9(6�ZDV�HVWDEOLVKHG�LQ�2FWREHU�������:$9(6�ZRUNV�ZLWK�����JLUOV�LQ�DQG�RXW�RI�VFKRROV�LQ�WKUHH�FKLHIGRPV
LQ�WKH�%R�GLVWULFW��ZLWK����DGROHVFHQW�JLUOV��DQG�ZLWK����&20%$7��&RPPXQLW\�%DVHG�$GYRFDF\�7HDP��ZRPHQ�
:$9(6�LV�HPSRZHULQJ�ZRPHQ�WKURXJK�$GXOW�/LWHUDF\�6NLOOV��DQG�E\�SURYLGLQJ�HFRQRPLF�HPSRZHUPHQW
WKURXJK�WKH�SURYLVLRQV�RI�WKH�9LOODJH�/RDQ�6DYLQJ�6FKHPH�DQG�IDUPLQJ��DQG�E\�RIIHULQJ�WUDLQLQJ�RQ�OHDGHUVKLS
VNLOOV�

��
�

�
5RWDULDQ�3DUWLFLSDQWV

'HVFULEH�WKH�UROH�WKDW�KRVW�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7KH�KRVW�FOXE�ZLOO��

$��&RRUGLQDWH�DQG�RYHUVHH�DOO�SURMHFW�DFWLYLWLHV��SXUFKDVHV�DQG�ILQDQFLDO�PDWWHUV�LQ�6LHUUD�/HRQH�LQFOXGLQJ
DUUDQJLQJ�DQG�SD\LQJ�IRU�D�WUDLQLQJ�ORFDWLRQ��D�ORFDO�WUDYHO�DJHQW��DQG�D�KRWHO�DQG�LQFOXGLQJ�RSHQLQJ�DQG
PDQDJLQJ�D�ORFDO�SURMHFW�EDQN�DFFRXQW�DQG�IXQG�WUDQVIHUV�
%��6XSHUYLVH��FRRUGLQDWH��PRQLWRU�DQG�SDUWLFLSDWH�LQ�SDUWLFLSDQW�VHOHFWLRQV�DQG�WUDLQLQJ�DFWLYLWLHV�
&��3UHSDUH�DQG�VXEPLW�3URJUHVV�DQG�(YDOXDWLRQ�UHSRUWV�DQG�HQVXUH�FRPSOHWLRQ�RI�SURMHFW�DVVHVVPHQWV�DQG
ILQDO�UHSRUWV�WR�WKH�LQWHUQDWLRQDO�FOXE�
'��0DQDJH��VHFXUH�DQG�IRUZDUG�WR�WKH�5RWDU\�&OXE�RI�0DJQROLD�DOO�SURMHFW�GRFXPHQWDWLRQ�DQG�UHFHLSWV�DV
UHTXLUHG�E\�WKH�5RWDU\�)RXQGDWLRQ�LQ�D�WLPHO\�PDQQHU�
(��$UUDQJH�WUDQVSRUW�ORJLVWLFV�IRU�SDUWLFLSDQWV�DQG�WUDLQHUV�LQ�6LHUUD�/HRQH�
)��0DLQWDLQ�RQJRLQJ�WHDP�FRPPXQLFDWLRQ�DQG�FRPPLW�WR�UHVROYLQJ�GLIIHUHQFHV�XVLQJ�PHGLDWLYH�SUDFWLFHV�
*��6ROLFLW�IXQGV�IURP�QHLJKERULQJ�FOXEV�DQG�GLVWULFWV�DQG�WKRVH�ZLWK�ZKRP�WKH\�KDYH�QHWZRUNHG�LQ�WKH�SDVW�
+��&RQWLQXH�WR�ZRUN�FROODERUDWLYHO\�ZLWK�WKH�FRPPXQLW\�
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'HVFULEH�WKH�UROH�WKDW�LQWHUQDWLRQDO�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7KH�LQWHUQDWLRQDO�FOXE�ZLOO�

$��&RPSOHWH�WKH�JOREDO�JUDQW�DSSOLFDWLRQ�DQG�VHFXUH�DSSURYDO�UHTXLUHPHQWV�
%��2EWDLQ�DQG�VHFXUH�PDWFKLQJ�IXQGV�IRU�WKLV�*OREDO�*UDQW�
&��6XEPLW�DOO�UHSRUWV�DQG�D�ILQDO�SURMHFW�UHSRUW�WR�WKH�5RWDU\�)RXQGDWLRQ�
'��6HFXUH�DOO�VXSSRUWLQJ�GRFXPHQWDWLRQ�DV�UHTXLUHG�E\�WKH�5RWDU\�)RXQGDWLRQ�
(��0DLQWDLQ�RQJRLQJ�WHDP�FRPPXQLFDWLRQ�DQG�FRPPLW�WR�UHVROYLQJ�GLIIHUHQFHV�XVLQJ�PHGLDWLYH�SUDFWLFHV�
)��&RRUGLQDWH�DQG�RYHUVHH�DOO�SURMHFW�DFWLYLWLHV��SXUFKDVHV�DQG�ILQDQFLDO�PDWWHUV�RXWVLGH�6LHUUD�/HRQH
LQFOXGLQJ�PDNLQJ�SD\PHQWV�IRU�DSSURYHG�H[SHQVHV�ZLWKLQ����GD\V�RI�VXEPLVVLRQ�RI�UHFHLSWV�
)��6ROLFLW�IXQGV�IURP�QHLJKERULQJ�FOXEV�DQG�GLVWULFWV�DQG�WKRVH�ZLWK�ZKRP�WKH\�KDYH�QHWZRUNHG�LQ�WKH�SDVW�
*��3URYLGH�WUDLQLQJ�LQ�OHDGHUVKLS�DQG�FKDQJH�DJHQW�PRGXOHV��IDFLOLWDWH�VPDOO�JURXS�OHDGHUVKLS�FKDOOHQJHV�DQG
IDFLOLWDWH�SHHU�JURXS�FRDFKLQJ�

�
%XGJHW

:KDW�ORFDO�FXUUHQF\�DUH�\RX�XVLQJ�LQ�\RXU�SURMHFW
V�EXGJHW"
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
6// ���� ����������

: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���������
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� &DWHJRU\ 'HVFULSWLRQ 6XSSOLHU &RVW�LQ
6//

&RVW�LQ
86'

� 7UDYHO ���3DUWLFLSDQWV /RFDO�%XV�/LQHV �������� ����

� 7UDYHO ��7UDLQHUV�$LU�)DUH 9DULRXV�$LUOLQHV �������� �����

� $FFRPPRGDWLRQV ���3DUWLFLSDQWV 'RKDV�+RWHO�	
5HVWDXUDQW

�������� �����

� $FFRPPRGDWLRQV ��7UDLQHUV�+RWHO 'RKDV�+RWHO�	
5HVWDXUDQW

�������� ����

� 2SHUDWLRQV )RRG�����SDUWLFLSDQWV���
WUDLQHUV

'RKDV�+RWHO�	
5HVWDXUDQW

��������� �����

� 2SHUDWLRQV &RQWLQJHQF\�$PRXQW 7%' �������� �����

� 2SHUDWLRQV &ROODERUDWLYH�2UJDQL]DWLRQ
��0%%,

0%%, �������� ����

� 0RQLWRULQJ�HYDOXDWLRQ ,QGHSHQGHQW�&RQVXOWLQJ 6-)�&RQVXOWLQJ �������� ����

� 2SHUDWLRQV 3DUWLFLSDQW�,QVXUDQFH $XUHRO�,QVXUDQFH
&RPSDQ\�/WG

������� ����

�� 2SHUDWLRQV 7UDYHO�,QVXUDQFH�DQG
9,6$V�IRU�WUDLQHUV

7%' �������� ����

�� 2SHUDWLRQV $FFRXQWLQJ�	�)LVFDO
0DQDJHPHQW

%R�0DJQROLD�&OXE �������� ����

�� 2SHUDWLRQV 7UDLQHH�&DQGLGDWH
2XWUHDFK

/RFDO�6XSSRUWLQJ
2UJDQL]DWLRQV

�������� ����

�� 2SHUDWLRQV )ROORZ�XS
:HELQDUV�&RDFKLQJ

6LHUUD�/HRQH�7HDP
7UDLQHUV

�������� ����

�� 2SHUDWLRQV 3DUWLFLSDQW�+RQRUDULXPV 7UDLQHHV �������� �����

�� 7UDYHO 9HKLFOH�DQG�'ULYHU 7%' �������� ����

�� 0RQLWRULQJ�HYDOXDWLRQ )ROORZ�XS�1HHGV
$VVHVVPHQW

7HDP�0HPEHUV �������� ����

�

7RWDO�EXGJHW� ��������� ������

6XSSRUWLQJ�'RFXPHQWV
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,1685$1&(B4827$7,21�SGI
3URIRUPDB,QYRLFHB�B+RWHO�SGI
6-)B&RQVXOWLQJ�GRF

�
)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�

� 6RXUFH 'HWDLOV $PRXQW
�86'�

6XSSRUW 7RWDO

� &DVK�IURP�&OXE 0DJQROLD �������� ������ ��������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

)UDQN�DQG�.DUHQ�+LFNV �������� ������ ��������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

5LFN�DQG�6XVDQ�+RSSHU ������ ����� ������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

5LFKDUG�+XQWLQJ ������ ����� ������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

/\OH�DQG�.DWK\�%DWHV ������ ����� ������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

%UDG�'DYLV �������� ������ ��������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

*UHJ�/LWWV ������ ����� ������

� 1RQ�5RWDULDQ�FRQWULEXWLRQV�WR
EH�PDWFKHG�E\�75)

0DXUHHQ�6NLQQHU ����� ���� �����

� &DVK�IURP�&OXE %HDXPRQW �������� ������ ���������

�� &DVK�IURP�&OXE $QJHOLQD��/XINLQ� �������� ����� ��������

�� &DVK�IURP�&OXE 3DOHVWLQH ������ ����� ������

�� &DVK�IURP�&OXE /XINLQ ����� ���� �����

�� &DVK�IURP�&OXE )ULHQGVZRRG �������� ����� ��������

�� &DVK�IURP�&OXE /DNH�&RQURH��0RQWJRPHU\� �������� ����� ��������

�� &DVK�IURP�&OXE :RRGODQGV��7KH ������ ����� ������

�� 'LVWULFW�'HVLJQDWHG�)XQG ���� ��������� ���� ���������
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�'')�

�� 'RQRU�$GYLVHG�)XQG 3URYHQFKHU�)DPLO\�)XQG
�)LGHOLW\���������

��������� ���� ���������

�� &DVK�IURP�&OXE 6DUDVRWD�*XOI�*DWH �������� ����� ��������

�� &DVK�IURP�&OXE %HUNHOH\ ������ ����� ������

�� &DVK�IURP�&OXE 7H[DV�&LW\ ������ ����� ������

: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� ���������

1RQ�5RWDULDQ�FRQWULEXWLRQV�PDWFKHG�E\�WKH�)RXQGDWLRQ� ��������
'RQRU�$GYLVHG�)XQG� ���������

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

7RWDO�IXQGLQJ� ����������

7RWDO�EXGJHW� ����������

�
6XVWDLQDELOLW\

�

9RFDWLRQDO�7UDLQLQJ�7HDPV

3URMHFW�LPSOHPHQWDWLRQ
'HVFULEH�WKH�WUDLQLQJ�QHHGV�WKDW�WKH�WHDP�ZLOO�DGGUHVV�
/RFDO�6LHUUD�/HRQHDQV�DVNHG�0%%,�IRU�DVVLVWDQFH�WR�GHYHORS�OHDGHUV�DQG�WUDLQ�FLWL]HQV�LQ�FRQIOLFW
WUDQVIRUPDWLRQ�VNLOOV��DV�ZHOO�DV�WR�DVVHVV�KRZ�6LHUUD�/HRQH�FRXOG�EHWWHU�PHHW�LWV�RQJRLQJ�DQG�IXWXUH
FKDOOHQJHV�WKDW�SRVH�ULVNV�WR�LWV�SHDFHIXO�VRFLHW\��%DVHG�RQ�WKH�QHHGV�LGHQWLILHG�RYHU�D�WHQ�\HDU�SHULRG��0%%,
GHYLVHG�D�IRXU�SLOODUHG�IRFXV�WR�GHYHORS�OHDGHUV�HPSRZHUHG�WR�EXLOG�DQG�PDLQWDLQ�SHDFH��WR�LPSURYH�VRFLHWDO
UHVLOLHQFH��DQG�WR�SUDFWLFH�DQG�WHDFK�FRQIOLFW�SUHYHQWLRQ�DQG�UHVROXWLRQ�VNLOOV��7KH�QHHGV�DQDO\VLV�FRQGXFWHG�LQ
)HEUXDU\������FRQWLQXHV�WR�FRQILUP�DQG�VXSSRUW�HDUOLHU�QHHGV�DQDO\VLV�DQG�VSHFLILFDOO\�WKH�QHHG�IRU�WKH�IRXU
SLOODUV�

���ZRPHQ
V�OHDGHUVKLS�WUDLQLQJ�
���\RXWK�HGXFDWLRQ�DQG�HPSRZHUPHQW�
���WULEDO�OHDGHU�WUDLQLQJ��DQG
����WUDLQ�WKH��WUDLQHU��SURJUDPV�WR�VFDOH�WKH�SURMHFW�IRU�JUHDWHU�LPSDFW�

7KLV�SURMHFW�ZLOO�IRFXV�RQ�ZRPHQ�DQG�\RXWK�LQLWLDWLYHV�IRU�RSWLPDO�ORQJ�WHUP�LPSDFW��7KH�KLJK�SHUFHQWDJH�RI
\RXQJ�SHRSOH�LQ�WKH�FRXQWU\
V�SRSXODWLRQ�FRXSOHG�ZLWK�VRFLR�HFRQRPLF�FKDOOHQJHV�PDNH�6LHUUD�/HRQH
SDUWLFXODUO\�YXOQHUDEOH�WR�FRQIOLFW�RXWEUHDNV��2XU�SURJUDP�ZLOO�DVVLVW�LQ�WUDLQLQJ�ZRPDQ�DQG�\RXWK�ZKR�GHVLUH
WR�EHFRPH�FRPPXQLW\�OHDGHUV�ZKR�ZLOO�PDQDJH�FRQIOLFW�ZLWKRXW�UHVRUWLQJ�WR�YLROHQFH��6LHUUD�/HRQHDQ�FXOWXUH
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IDFHV�DGGLWLRQDO�FKDOOHQJHV�DV�FKDQJHV�WR�JHQGHU�UROHV�WKUHDWHQ�WUDGLWLRQDO�IDPLO\�DQG�VRFLDO�VWUXFWXUH��7KLV
UHVXOWLQJ�ZLGHVSUHDG�GLVUXSWLRQ�DOVR�PDNHV�WKH�FRXQWU\�YXOQHUDEOH��DQG�RXU�SURJUDP�ZLOO�VHHN�WR�HPSRZHU
ZRPHQ�WR�EXLOG�WKH�FDSDFLW\�WR�PDQDJH�WKHVH�ULVNV�DQG�EHFRPH�OHDGHUV�ZKLOH�PDQDJLQJ�FRQIOLFW�VLWXDWLRQV�

+RZ�GLG�\RXU�WHDP�LGHQWLI\�WKHVH�QHHGV"
9DULRXV�PHPEHUV�RI�WKH�6LHUUD�/HRQH�7HDP�KDYH�ZRUNHG�H[WHQVLYHO\�LQ�6LHUUD�/HRQH�IRU�WKH�ODVW�VHYHQ�\HDUV�
WUDLQLQJ�XQLYHUVLW\�VWXGHQWV��DQG�ZRUNLQJ�ZLWK�ZRPHQ
V�JURXSV��\RXWK�JURXSV�DQG�RWKHU�VWDNHKROGHUV�LQ
GLDORJXH�DQG�FRQIOLFW�WUDQVIRUPDWLRQ��)RFXV�JURXS�PHHWLQJV�KDYH�EHHQ�KHOG�UHSHDWHGO\�

'XULQJ�D�UHFHQW�WULS�LQ�)HEUXDU\�������PHHWLQJV�DQG�IRFXV�JURXSV�ZLWK�NH\�SHRSOH�LQ�)UHHWRZQ��0DJEXUDND�
.HQHPD�DQG�%R�6LHUUD�/HRQH�ZHUH�DUUDQJHG�WR�LGHQWLI\�RQJRLQJ�QHHGV�IRU�IXWXUH�LQYROYHPHQW�LQ�6LHUUD
/HRQH��)RXU�IRFXV�JURXSV�ZRUNVKRSV�RQ�%XLOGLQJ�8QLW\�IRU�3HDFHIXO�(OHFWLRQV�DQG�QLQH�RQH�RQ�RQH
LQWHUYLHZV�ZHUH�FRQGXFWHG�LQYROYLQJ����SDUWLFLSDQWV�IURP�GLYHUVH�VWDNHKROGHU�JURXSV��LQFOXGLQJ�WULEDO�FKLHIV
DQG�WKH�UHSUHVHQWDWLYHV�RI�\RXWK�RUJDQL]DWLRQV��3DUWLFLSDQWV�LQFOXGHG�WKH�)RXQGHU�DQG�'LUHFWRU�RI�WKH�*OREDO
<RXWK�1HWZRUN��WKH�3UHVLGHQW�RI�WKH�%R�5RWDU\�&OXE��WKH�&(2�RI�3URWHF�6HFXULW\��WKH�RZQHU�RI�6LHUUD�3DOPV
+RWHO��WKH�1DWLRQDO�<RXWK�&RPPLVVLRQHU�IRU�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH��81'3�
LQFOXVLYH�*URZWK�DQG�6XVWDLQDEOH�'HYHORSPHQW��WKH�)RUPHU�'LUHFWRU�RI�0HGLFDO�&RUS�/RJLVWLFV��D�6HFXULW\
([SHUW��WKH�'LUHFWRU�RI�*RYHUQDQFH�3URJUDPPLQJ��8.$,'��'HSDUWPHQW�RI�,QWHUQDWLRQDO�'HYHORSPHQW
�'),'���DQG�WKH�'LUHFWRU�RI�WKH�<:&$��7KH�YDVW�PDMRULW\�RI�WKHVH�SDUWLFLSDQWV�ZHUH�QDWLYH�6LHUUD�/HRQHDQV�

6DPSOH�TXHVWLRQV�DVNHG�RI�IRFXV�JURXSV�DQG�LQGLYLGXDO�UHSUHVHQWDWLYHV�LQFOXGHG��:KDW�DUH�WKH�FKDOOHQJHV
IDFLQJ�6LHUUD�/HRQH�UHODWHG�WR�VXVWDLQDEOH�SHDFH"�:KDW�LV�\RXU�YLVLRQ�IRU�WKH�IXWXUH"�:KDW�LV�FXUUHQWO\�EHLQJ
GRQH"�:KDW�UHVRXUFHV�DOUHDG\�H[LVW"�:KDW�DUH�WKH�JDSV�LQ�VNLOOV��NQRZOHGJH�DQG�UHVRXUFHV"�:KDW�VWHSV�ZRXOG
JHW�\RX�WKHUH"�:KDW�GR�\RX�EHOLHYH�LV�WKH�QH[W�VWHS�LQ�SHDFH�EXLOGLQJ��DQG�ZK\"�:KDW�ZRXOG�\RXU�UROH�EH"
:KDW�VNLOOV�DQG�FRPSHWHQFLHV�GR�\RX�FXUUHQWO\�KDYH"�:KDW�VNLOOV�DQG�FRPSHWHQFLHV�GR�\RX�QHHG�WR�GHYHORS"
:KDW�FKDOOHQJHV�GR�\RX�IDFH"

'DWD�FROOHFWHG�GXULQJ�RXU�)HEUXDU\������IRFXV�JURXSV��ZRUNVKRSV�DQG�LQGLYLGXDO�LQWHUYLHZV�RYHUZKHOPLQJO\
KLJKOLJKWV�WKH�FKDOOHQJHV�RI�ZRPHQ�DQG�\RXWK�LQ�VRFLHW\��DQG�WKH�QHHG�IRU�EXLOGLQJ�WKH�FDSDFLW\�RI�ZRPHQ�DQG
\RXWK�OHDGHUV��7KHVH�OHDGHUV�ZRXOG�WKHQ�LQ�WXUQ�WUDLQ�RWKHU�\RXWK�DQG�ZRPHQ�RI�6LHUUD�/HRQH��3DUWLFLSDQWV�LQ
WKH�LQWHUYLHZV��IRFXV�JURXSV�DQG�ZRUNVKRSV�EHOLHYH�WKH�SURJUDPV�DUH�YHU\�PXFK�QHHGHG�DQG�ZDQW�WR�SDUWQHU
ZLWK�5RWDU\�DQG�0%%,�

7KH�6LHUUD�/HRQH�7HDP�KDV�HVWDEOLVKHG�UHODWLRQVKLSV�ZLWK�ORFDO�EXVLQHVV��PHGLFDO��OHJDO��DQG�FRPPXQLW\
OHDGHUV�WKDW�ZLOO�HQDEOH�XV�WR�PDLQWDLQ�RQJRLQJ�DQG�FRQWLQXRXV�FRPPXQLFDWLRQ�WR�VWD\�DEUHDVW�RI
GHYHORSPHQWV�DQG�ORFDO�FLUFXPVWDQFHV��7KH�6LHUUD�/HRQH�7HDP�DOVR�FRQIHUUHG�ZLWK�2EVHUYHUV�IURP�WKH
(XURSHDQ�8QLRQ
V�(OHFWLRQ�2EVHUYDWLRQ�0LVVLRQ�WR�FRPSDUH�QRWHV�DV�WR�WKH�LVVXHV�DQLPDWLQJ�WKH�FXUUHQW
HOHFWLRQ�DQG�RQJRLQJ�QHHGV�RI�WKH�FRXQWU\�

'HVFULEH�WKH�VSHFLILF�REMHFWLYHV�RI�WKH�WUDLQLQJ��LQFOXGLQJ�ZKDW�\RX�H[SHFW�WUDLQLQJ
SDUWLFLSDQWV�WR�JDLQ�IURP�WKH�WHDP
V�H[SHUWLVH�
7KH�3URJUDP�2EMHFWLYH�LV�WR�VLJQLILFDQWO\�LQFUHDVH�FROODERUDWLYH�SUREOHP�VROYLQJ�DQG�FRQVHQVXV�EXLOGLQJ�VNLOOV
IRU����SDUWLFLSDQWV�RYHU�D����PRQWK�SHULRG�VR�WKDW�DW�OHDVW�����RI�SDUWLFLSDQWV�ZLOO�JR�RQ�WR�HVWDEOLVK�SHDFH
EXLOGLQJ�SURJUDPV�LQ�WKHLU�FRPPXQLW\��7KLV�LV�EDVHG�RQ�GLVFXVVLRQV�ZLWK�RXU�SDUWQHUV�ZKLFK�DUH�VWLOO�RQJRLQJ�

7KH�GLUHFW�%HQHILFLDULHV�ZLOO�EH�DSSUR[LPDWHO\����ZRPHQ�DQG����\RXQJ�SHRSOH�SDUWLFLSDWLQJ�LQ�WKH�SURJUDPV�
7KHVH�SDUWLFLSDQWV�ZLOO�WKHQ�LPSDFW�SRWHQWLDOO\�KXQGUHGV�LQ�WKHLU�FRPPXQLWLHV�WKURXJKRXW�WKH�FRXQWU\�
3DUWLFLSDQWV�ZLOO�OHDUQ�PRUH�DERXW�5RWDU\��DQG�PHPEHUV�RI�WKH�5RWDU\�&OXEV�ZLOO�DOVR�OHDUQ�PRUH�DERXW
FRQIOLFW�UHVROXWLRQ�

7KLV�SURMHFW�ZLOO�IRFXV�RQ�ZRPHQ�DQG�\RXWK�LQLWLDWLYHV�IRU�RSWLPDO�ORQJ�WHUP�LPSDFW��7KH�KLJK�SHUFHQWDJH�RI
\RXQJ�SHRSOH�LQ�WKH�FRXQWU\
V�SRSXODWLRQ�FRXSOHG�ZLWK�VRFLR�HFRQRPLF�FKDOOHQJHV�PDNH�6LHUUD�/HRQH
SDUWLFXODUO\�YXOQHUDEOH�WR�FRQIOLFW�RXWEUHDNV��2XU�SURJUDP�ZLOO�DVVLVW�LQ�WUDLQLQJ�ZRPDQ�DQG�\RXWK�ZKR�GHVLUH
WR�EHFRPH�FRPPXQLW\�OHDGHUV�ZKR�ZLOO�PDQDJH�FRQIOLFW�ZLWKRXW�UHVRUWLQJ�WR�YLROHQFH��6LHUUD�/HRQHDQ�FXOWXUH
IDFHV�DGGLWLRQDO�FKDOOHQJHV�DV�FKDQJHV�WR�JHQGHU�UROHV�WKUHDWHQ�WUDGLWLRQDO�IDPLO\�DQG�VRFLDO�VWUXFWXUH��7KLV
UHVXOWLQJ�ZLGHVSUHDG�GLVUXSWLRQ�DOVR�PDNHV�WKH�FRXQWU\�YXOQHUDEOH��DQG�RXU�SURJUDP�ZLOO�VHHN�WR�HPSRZHU
ZRPHQ�WR�EXLOG�WKH�FDSDFLW\�WR�PDQDJH�WKHVH�ULVNV�DQG�EHFRPH�OHDGHUV�ZKLOH�PDQDJLQJ�FRQIOLFW�VLWXDWLRQV�
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7KLV�SURJUDP�LV�GHVLJQHG�WR�SURYLGH�WUDLQLQJ�YLD�D�FRUH��ILYH�GD\�LQWHQVLYH�OHDUQLQJ�SURJUDP�IROORZHG�E\
SHUVRQDOL]HG�FRDFKLQJ��D�UREXVW�QHWZRUN�RI�LQ�FRXQWU\�FROOHDJXHV�DQG�SHHUV�FRPSULVLQJ�D�YLEUDQW�VXSSRUW
V\VWHP��RQJRLQJ�WUDLQLQJ�DQG�VNLOO�UHIUHVKHUV��OLYH�DQG�YLUWXDO���DQG�D�GHGLFDWHG�WHDP�DQG�UHVRXUFH�PDWHULDOV
DYDLODEOH�DV�DSSURSULDWH�WR�IDFLOLWDWH�OHDGHUVKLS�DQG�FKDQJH�DJHQW�SURFHVVHV��6SHFLILF�WUDLQLQJ�EOHQGV�WKHRU\
DQG�SUDFWLFDO�OHDUQLQJ�LQ�OHDGHUVKLS��FRQIOLFW�PDQDJHPHQW��FRPPXQLFDWLRQ��FLYLF�UHVSRQVLELOLWLHV��SHUVRQDO
OHDGHUVKLS�DQG�GHYHORSPHQW�SURFHVVHV��WHDP�HIIHFWLYHQHVV��DPRQJ�RWKHU�WRSLFV��$SSUR[LPDWHO\�VL[�PRQWKV
DIWHU�WKH�RULJLQDO�ILYH�GD\�VHVVLRQ��SDUWLFLSDQWV�ZLOO�SDUWLFLSDWH�LQ�D�ZHELQDU�WR�VKDUH�H[SHULHQFHV�DQG�SUDFWLFHV�

7KH�IRUPDW�RI�WKH�SURJUDPV�ZLOO�LQFRUSRUDWH�
VHOI�DVVHVVPHQWV�
ODUJH�DQG�VPDOO�JURXS�GLVFXVVLRQV�
OHFWXUHV�
H[SHULHQWLDO�OHDUQLQJ��DQG
VPDOO�JURXS�OHDGHUVKLS�FKDOOHQJH�JURXSV�

,Q�WKH�OHDGHUVKLS�FKDOOHQJH�JURXSV��SDUWLFLSDQWV�ZLOO�LGHQWLI\�D�SHUVRQDO�RU�ORFDO�FRPPXQLW\�FKDOOHQJH��8VLQJ
WKH�VXSSRUW�FKDOOHQJH�PRGHO��SDUWLFLSDQWV�ZLOO�ZRUN�WRJHWKHU�LQ�SUREOHP�VROYLQJ��)DFXOW\�PHPEHUV�DVVLJQHG�WR
HDFK�VPDOO�JURXS�ZLOO�IDFLOLWDWH�WKH�JURXS�SHHU�FRDFKLQJ�SURFHVV�DQG�FRDFK�LQGLYLGXDO�SDUWLFLSDQWV��3DUWLFLSDQWV
ZLOO�SUHVHQW�WKHLU�OHDGHUVKLS�FKDOOHQJHV�DQG�SRWHQWLDO�VROXWLRQV�WR�WKH�ZKROH�JURXS�DV�ILQDO�SURMHFW�UHSRUWV�

2XU�SURMHFW�HTXLSV�ZRPHQ�QRW�RQO\�DV�SROLWLFDO�OHDGHUV��EXW�DOVR�DV�OHDGHUV�LQ�WKHLU�FRPPXQLW\�DQG�HPSRZHUV
WKHP�WR�FRPSHWH�LQ�WKH�ODERU�PDUNHW�DV�WKH�FRXQWU\�FRQWLQXHV�LWV�HFRQRPLF�GHYHORSPHQW��/LNHZLVH��\RXWK�ZLOO
GHYHORS�PDUNHWDEOH�VNLOOV�WR�HQKDQFH�WKHLU�DELOLW\�WR�REWDLQ�HPSOR\PHQW�DQG�GHYHORS�OHDGHUVKLS�VNLOOV��7KH
TXDOLW\�DQG�FRQWHQW�RI�WKH�FXUULFXOXP�LV�FRPSDUDEOH�WR�WUDLQLQJ�WKDW�ZRXOG�EH�SURYLGHG�WR�PDMRU�FRUSRUDWH
KLJK�SRWHQWLDO�OHDGHUV��DQG�WKXV��EXLOGV�ORFDO�FDSDFLW\�RI�WKHVH�ZRPHQ�DQG�\RXWK�WR�EHFRPH�UROH�PRGHOV�DQG
WDNH�DFWLYH�OHDGHUVKLS�UROHV�LQ�6LHUUD�/HRQHpV�SROLWLFDO�DQG�VRFLR�HFRQRPLF�GHYHORSPHQW�

+RZ�ZHUH�PHPEHUV�RI�WKH�ORFDO�FRPPXQLW\�LQYROYHG�LQ�SODQQLQJ�WKH�WUDLQLQJ"
7KH�6LHUUD�/HRQH�7HDP�FRQGXFWHG�IRXU�IRFXV�JURXSV�ZRUNVKRSV�LQ�)HEUXDU\������ZLWK�����SDUWLFLSDQWV�IURP
GLYHUVH�VWDNHKROGHU�JURXSV�RI�<RXWK�DQG�:RPHQ
V�2UJDQL]DWLRQV��7KHVH�RUJDQL]DWLRQV�LQFOXGHG�

&HQWHU�IRU�+XPDQ�5LJKWV
:RPHQ
V�)RUXP�1HWZRUN
,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH
)RUXP�IRU�$IULFDQ�:RPHQ�(GXFDWLRQ
)HPDOH�1HWZRUN�$VVRFLDWLRQ�*URXS
)HPDOH�$GYRFDF\�*URXS
:RPHQ
V�&RRUGLQDWLQJ�DQG�<RXWK�1HWZRUN
*OREDO�/LQNV�,QVWLWXWH�RI�,&7
&RPPXQLW\�LQLWLDWLYH�IRU�WKH�,QIRUPDWLRQ�RI�<RXWKV�&HQWHU�IRU�'HPRFUDF\�DQG�+XPDQ�5LJKWV
1HWZRUN�0RYHPHQW�IRU�-XVWLFH�	�'HYHORSPHQW��5HFLSLHQW�RI�86$,'�IXQGV�
:$9(6��:RPHQ�$JDLQVW�9LROHQFH�DQG�([SORLWDWLRQ�LQ�6RFLHW\�
.RQD�'LVWULFW�&RXQFLO
8QLWHG�IRU�'HYHORSPHQW
&DPSDLJQ�IRU�*RRG�*RYHUQDQFH
.2&(32��.QRZOHGJH�IRU�&RPPXQLW\�(PSRZHUPHQW�&RPPXQLW\�$FWLRQ�IRU�6RFLDO�(FRQRPLF
(PSRZHUPHQW�6LHUUD�/HRQH�

:LOO�\RX�ZRUN�LQ�FRRUGLQDWLRQ�ZLWK�DQ\�UHODWHG�LQLWLDWLYHV�LQ�WKH�FRPPXQLW\"
<HV

%ULHIO\�GHVFULEH�WKH�RWKHU�LQLWLDWLYHV�DQG�KRZ�WKH\�UHODWH�WR�WKLV�SURMHFW�
7KH�6LHUUD�/HRQH�7HDP�LV�FXUUHQWO\�LQ�GLVFXVVLRQ�ZLWK�:RPHQ�DQG�<RXWK�2UJDQL]DWLRQV��VXFK�DV�&KLOGKHOS
6LHUUD�/HRQH��626�&KLOGUHQ�LQ�6LHUUD�/HRQH��<RXWK�:HOIDUH�DQG�'HYHORSPHQW�2UJDQLVDWLRQ��DQG�<RXQJ
:RPHQ
V�&KULVWLDQ�$VVRFLDWLRQ��<:&$�6LHUUD�/HRQH��WR�GLVFXVV�FRPPRQ�JRDOV�DQG�H[SORUH�SRVVLEOH�MRLQW
SURJUDPV�

:KDW�LQFHQWLYHV��IRU�H[DPSOH��PRQHWDU\�FRPSHQVDWLRQ��DZDUGV��FHUWLILFDWLRQ��RU�SURPRWLRQ�
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ZLOO�\RX�XVH��LI�DQ\��WR�HQFRXUDJH�FRPPXQLW\�PHPEHUV�WR�SDUWLFLSDWH�LQ�WKH�WUDLQLQJ"
3DUWLFLSDQWV�ZLOO�EH�JLYHQ�D�VWLSHQG�RI������WR�RIIVHW�VDODU\�ORVV�

3DUWLFLSDWLRQ�LQ�WKH�WUDLQLQJ�LV�E\�DSSOLFDWLRQ��7KRVH�VHOHFWHG�ZLOO�KDYH�VWURQJ�WLHV�WR�WKHLU�FRPPXQLW\�EDFN
KRPH��,Q�WKH�PRQWKV�EHWZHHQ�WKH�EHJLQQLQJ�DQG�IROORZ�XS�WUDLQLQJ�WKH\�ZLOO�EH�H[SHFWHG�WR�KDYH�VLJQLILFDQW
SDUWLFLSDWLRQ�DQG�LQYROYHPHQW�LQ�WKHLU�ORFDO�FRPPXQLW\��:H�ZLOO�SURYLGH�FHUWLILFDWHV�RI�SDUWLFLSDWLRQ�WR�DOO�WKDW
DWWHQGHG�WKH�WUDLQLQJ��3DUWLFLSDWLRQ�ZLOO�DOVR�SUHSDUH�DWWHQGHHV�IRU�FDUHHUV�LQ�EXVLQHVV�DQG�JRYHUQPHQW��ZKLFK
VKRXOG�LQFHQWLYL]H�WKHP�

+RZ�ZLOO�WUDLQLQJ�UHFLSLHQWV�EH�VXSSRUWHG�DIWHU�WKH�WUDLQLQJ�WR�NHHS�WKH�VNLOOV�WKH\�DFTXLUH�XS�
WR�GDWH"
7KH�WUDLQLQJ�SURJUDP�ZLOO�EH�IROORZHG�E\�SHUVRQDOL]HG�FRDFKLQJ��D�UREXVW�QHWZRUN�RI�LQ�FRXQWU\�FROOHDJXHV
DQG�SHHUV�FRPSULVLQJ�D�YLEUDQW�VXSSRUW�V\VWHP��RQJRLQJ�WUDLQLQJ�DQG�VNLOO�UHIUHVKHUV��OLYH�DQG�YLUWXDO���DQG�D
GHGLFDWHG�WHDP�DQG�UHVRXUFH�PDWHULDOV�DYDLODEOH�DV�DSSURSULDWH�WR�IDFLOLWDWH�OHDGHUVKLS�DQG�FKDQJH�DJHQW
SURFHVVHV��$W�WKH�IROORZ�XS�ZHELQDUV��SDUWLFLSDQWV�ZLOO�UH�JURXS�WR�SUHVHQW�WKHLU�OHDGHUVKLS�VXFFHVVHV�DQG
FKDOOHQJHV�DQG�SURYLGH�XSGDWHV�RQ�WKHLU�SHUVRQDO�SURMHFWV�

/LVW�DQ\�FRPPXQLW\�PHPEHUV�RU�FRPPXQLW\�JURXSV�WKDW�ZLOO�RYHUVHH�IXUWKHU�WUDLQLQJ�DIWHU�WKH
SURMHFW�HQGV�
7KH�6LHUUD�/HRQH�7HDP�LV�FXUUHQWO\�LQ�GLVFXVVLRQ�ZLWK�:RPHQ�DQG�<RXWK�2UJDQL]DWLRQV�WR�GLVFXVV�FRPPRQ
JRDOV�DQG�H[SORUH�SRVVLEOH�MRLQW�SURJUDPV��,W�LV�KRSHG�WKDW�WKHVH�JURXSV�ZLOO�FRQWLQXH�WKH�SURJUDPV��0%%,�KDV
EHHQ�ZRUNLQJ�LQ�6LHUUD�/HRQH�IRU�WHQ�\HDUV��DQG�LWV�PRGHO�LV�EXLOW�RQ�SDUWQHUVKLSV�DQG�LW�ZLOO�FRQWLQXH�WR
DFWLYHO\�EXLOG�FRDOLWLRQV�

��
�

%XGJHW

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

([SODLQ�WKH�SURFHVV�\RX�XVHG�WR�VHOHFW�YHQGRUV�
:H�VHFXUHG�WZR�SURSRVDOV�IRU�IRRG�DQG�KRWHO�EHIRUH�FKRRVLQJ�RXU�SUHIHUUHG�YHQGRU�LQ�%R�

'LG�\RX�XVH�FRPSHWLWLYH�ELGGLQJ�WR�VHOHFW�YHQGRUV"
<HV

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"
<HV

3OHDVH�H[SODLQ�
1�$

$IWHU�WKH�SURMHFW�LV�FRPSOHWHG��ZKR�ZLOO�RZQ�WKH�LWHPV�SXUFKDVHG�E\�JUDQW�IXQGV"�1R�LWHPV
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PD\�EH�RZQHG�E\�D�5RWDU\�GLVWULFW��FOXE��RU�PHPEHU�
1�$

�

)XQGLQJ

+DYH�\RX�IRXQG�D�ORFDO�IXQGLQJ�VRXUFH�WR�VXVWDLQ�SURMHFW�RXWFRPHV�IRU�WKH�ORQJ�WHUP"
1R

:LOO�DQ\�SDUW�RI�WKH�SURMHFW�JHQHUDWH�LQFRPH�IRU�RQJRLQJ�SURMHFW�IXQGLQJ"�,I�\HV��SOHDVH
H[SODLQ�
1R�

�
$XWKRUL]DWLRQV

$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV

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

,�FRQILUP�DQG�DJUHH�WR�WKH�IROORZLQJ�
�

���$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�
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���$Q\�OHJDO�DFWLRQ�EURXJKW�E\�HLWKHU�SDUW\�DJDLQVW�WKH�RWKHU�SDUW\�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$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�

����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�
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���: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

1DPH &OXE 'LVWULFW 6WDWXV �

5HDO�3URYHQFKHU 0DJQROLD ����

-RKQ�'L[RQ %R ����

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

1DPH &OXE 'LVWULFW 6WDWXV �

5KRQGD
+HUULQJWRQ

3DOHVWLQH ����

0DUWLQ�2XÁGUDRJR 2XDJDGRXJRX ����

'')�DXWKRUL]DWLRQ

1DPH &OXE 'LVWULFW 6WDWXV �

5KRQGD
+HUULQJWRQ

3DOHVWLQH ����

(OL]DEHWK��%HWV\�
5RELQVRQ

/HDJXH�&LW\ ����

/HJDO�DJUHHPHQW
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1DPH &OXE 'LVWULFW 6WDWXV �

-RKQ�'L[RQ %R ����

-DQLFH�7KLJSHQ 0DJQROLD ����
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