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)XQGLQJ LV SURYLGHG WR 6WDWH OHJDO DLG FRPPLVVLRQV IRU WKH SURYLVLRQ RI OHJDO DVVLVWDQFH LQ

&RPPRQZHDOWK PDWWHUV�

3URYLGHV IRU ILQDQFLDO DVVLVWDQFH LQ DFFRUGDQFH ZLWK WKH 1DWLRQDO )LUHDUPV 3URJUDP

,PSOHPHQWDWLRQ $FW ���� WR FRPSHQVDWH HOLJLEOH JXQ RZQHUV IRU WKH VXUUHQGHU RI WKHLU

ZHDSRQV� WR FRPSHQVDWH HOLJLEOH JXQ GHDOHUV IRU ORVV RI EXVLQHVV� DQG WR IXQG IXOO\ WKH

DGPLQLVWUDWLYH� SXEOLF UHODWLRQV DQG HGXFDWLRQ FRVWV DVVRFLDWHG ZLWK WKH VFKHPH�

3D\PHQW WR 4XHHQVODQG 3ROLFH IRU VHFXULW\ DUUDQJHPHQWV UHODWLQJ WR &RPPRQZHDOWK +HDGV RI

*RYHUQPHQW 0HHWLQJ �&+2*0� %ULVEDQH �����

3D\PHQWV PD\ EH PDGH WR D 6WDWH ZKHUH WKHUH KDV EHHQ D VLJQLILFDQW FRQWULEXWLRQ WR WKH

LQYHVWLJDWLRQ ZKLFK OHG WR WKH FRQYLFWLRQ DQG FRQVHTXHQW IRUIHLWXUH RI SURFHHGV RI FULPH WR WKH

&RPPRQZHDOWK�

3D\PHQW WR 6WDWHV IRU SDUWLFLSDWLRQ LQ WKH QHZ FRRSHUDWLYH QDWLRQDO FHQVRUVKLS VFKHPH DV SHU

WKH LQWHU�JRYHUQPHQWDO DJUHHPHQW VLJQHG RQ �� 1RYHPEHU ����� &ODVVLILFDWLRQ GHFLVLRQV DUH

PDGH LQ DFFRUGDQFH ZLWK WKH &ODVVLILFDWLRQ �3XEOLFDWLRQV� )LOPV DQG &RPSXWHU *DPHV� $FW ����

DQG WKH 1DWLRQDO FODVVLILFDWLRQV &RGH� &RPSOHPHQWDU\ HQIRUFHPHQW DUUDQJHPHQWV DUH LQ SODFH

ZLWK DOO 6WDWHV�
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*RYHUQPHQW 6FKRROV ��������� ��������� ��������� ��������� ���������


 1RQ�*RYHUQPHQW 6FKRROV ��������� ��������� ��������� ��������� ���������

9RFDWLRQDO (GXFDWLRQ DQG 7UDLQLQJ )XQGLQJ $FW�H� ������� ������� ������� ������� �������

7DUJHWHG DQG -RLQW 3URJUDPPHV *RYHUQPHQW 6FKRROV ������� ������� ������� ������� �������


 7DUJHWHG 3URJUDPPHV 1RQ�*RYHUQPHQW 6FKRROV ������� ������� ������� ������� �������

,QGLJHQRXV (GXFDWLRQ 6WUDWHJLF ,QLWLDWLYHV 3URJUDPPH � *RYHUQPHQW ������ ������ ������ ������ ������

3URYLGHV VXSSOHPHQWDU\ DVVLVWDQFH WR 6WDWH HGXFDWLRQ DXWKRULWLHV WKURXJK SHU FDSLWD JHQHUDO

UHFXUUHQW JUDQWV ZKLFK FDQ EH DSSOLHG WR VWDII VDODULHV� WHDFKHU SURIHVVLRQDO GHYHORSPHQW�

FXUULFXOXP GHYHORSPHQW DQG PDLQWHQDQFH DQG JHQHUDO RSHUDWLRQDO SURYLVLRQV�

3URYLGHV VXSSOHPHQWDU\ DVVLVWDQFH WR 1RQ�*RYHUQPHQW VFKRROV DQG V\VWHPV WKURXJK SHU FDSLWD

JHQHUDO UHFXUUHQW JUDQWV ZKLFK FDQ EH DSSOLHG WR VWDII VDODULHV� WHDFKHU SURIHVVLRQDO

GHYHORSPHQW� FXUULFXOXP GHYHORSPHQW DQG PDLQWHQDQFH DQG JHQHUDO RSHUDWLRQDO SURYLVLRQV�

)XQGV SURYLGHG XQGHU WKLV $FW DUH XVHG WR SURPRWH D QDWLRQDOO\ LGHQWLILDEOH DQG FRQVLVWHQW

YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ V\VWHP�

3URYLGHV DVVLVWDQFH IRU WKH LPSURYHPHQW RI OLWHUDF\� QXPHUDF\ DQG HGXFDWLRQ RXWFRPHV IRU

HGXFDWLRQDOO\ GLVDGYDQWDJHG VWXGHQWV� WR SURPRWH WKH VWXG\ RI RWKHU ODQJXDJHV� DQG WR DVVLVW LQ

WKH WUDQVLWLRQ IURP VFKRRO WR ZRUN�

3URYLGHV DVVLVWDQFH IRU WKH LPSURYHPHQW RI OLWHUDF\� QXPHUDF\ DQG HGXFDWLRQ RXWFRPHV IRU

HGXFDWLRQDOO\ GLVDGYDQWDJHG VWXGHQWV� WR SURPRWH WKH VWXG\ RI RWKHU ODQJXDJHV� DQG WR DVVLVW LQ

WKH WUDQVLWLRQ IURP VFKRRO WR ZRUN�

3URYLGHV VXSSOHPHQWDU\ UHFXUUHQW IXQGLQJ WR HGXFDWLRQ SURYLGHUV LQ WKH SUHVFKRRO� VFKRRO DQG

YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ VHFWRUV� DV ZHOO DV SURMHFW EDVHG IXQGLQJ DLPHG DW LPSURYLQJ

,QGLJHQRXV HGXFDWLRQ RXWFRPHV�

$(03 SURYLGHV DGYDQFHG (QJOLVK DV D 6HFRQG /DQJXDJH WUDLQLQJ WR KHOS MRE VHHNHUV REWDLQ

HPSOR\PHQW DQG RYHUFRPH EDUULHUV WR YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ� $(03 FRXUVHV DUH

SURYLGHG WKURXJK WKH 7HFKQLFDO DQG )XUWKHU (GXFDWLRQ �7$)(� V\VWHP RU E\ RWKHU DSSURYHG

SURYLGHUV�
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 ,QGLJHQRXV (GXFDWLRQ 6WUDWHJLF ,QLWLDWLYHV 3URJUDPPH � 1RQ�*RYHUQPHQW ������ ������ ������ ������ ������

(GXFDWLRQ � 7RWDO ��������� ��������� ��������� ��������� ���������

+HDOWK

%ORRG 7UDQVIXVLRQ 6HUYLFHV ������ ������ ������ ������ ������

+HDOWK 3URJUDP *UDQWV ������ ������ ������ ������ ������

+HDOWK &DUH *UDQWV�D� ��������� ��������� ��������� ��������� ���������

$JHG &DUH $VVHVVPHQW ������ ������ ������ ������ ������

1DWLRQDO +HDOWK 'HYHORSPHQW )XQG�D��E� ������ ������ ������ ������ ������

+LJKO\ 6SHFLDOLVHG 'UXJV ������� ������� ������� ������� �������

+HDOWK 3URJUDP *UDQWV SURYLGH DOWHUQDWLYH IXQGLQJ WR 0HGLFDUH EHQHILWV� ZLWK WKH DLP RI

LPSURYLQJ DFFHVV WR DSSURYHG KHDOWK VHUYLFHV DQG�RU ZKHUH IHH IRU VHUYLFH LV LQDSSURSULDWH� E\

UHLPEXUVLQJ VHUYLFH FRVWV WR 6WDWH JRYHUQPHQWV�

*UDQWV WR WKH 6WDWHV XQGHU WKH $XVWUDOLDQ +HDOWK &DUH $JUHHPHQWV WR DVVLVW ZLWK WKH SURYLVLRQ RI

SXEOLF KRVSLWDO VHUYLFHV IUHH RI FKDUJH WR HOLJLEOH SHUVRQV�

)XQGV DUH SURYLGHG WR HQDEOH $JHG &DUH $VVHVVPHQW 7HDPV WR FRQGXFW KROLVWLF DVVHVVPHQWV RI

IUDLO DJHG FOLHQWV DQG UHIHU WKHP WR DSSURSULDWH UHVLGHQWLDO RU FRPPXQLW\ FDUH VHUYLFHV�

*UDQWV XQGHU WKH $XVWUDOLDQ +HDOWK &DUH $JUHHPHQWV WR DVVLVW 6WDWHV WR LPSURYH WKH

SHUIRUPDQFH RI WKH KHDOWK V\VWHP�

3URYLGHV DFFHVV WR FHUWDLQ GUXJV XQGHU WKH 3KDUPDFHXWLFDO %HQHILWV 6FKHPH ZKLFK� EHFDXVH RI

VSHFLDO QHHG LQ FOLQLFDO DGPLQLVWUDWLRQ RU PRQLWRULQJ� FDQQRW VDIHO\ EH SURYLGHG WKURXJK

FRPPXQLW\ SKDUPDF\ DQG PXVW EH VXSSOLHG WKURXJK KRVSLWDOV WR RXWSDWLHQWV�

3URYLGHV VXSSOHPHQWDU\ UHFXUUHQW IXQGLQJ WR HGXFDWLRQ SURYLGHUV LQ WKH SUHVFKRRO� VFKRRO DQG

YRFDWLRQDO HGXFDWLRQ DQG WUDLQLQJ VHFWRUV� DV ZHOO DV SURMHFW EDVHG IXQGLQJ DLPHG DW LPSURYLQJ

,QGLJHQRXV HGXFDWLRQ RXWFRPHV�

7R SURYLGH IXQGV IRU WKH $XVWUDOLDQ 5HG &URVV %ORRG 6HUYLFH WRZDUGV LWV UHFXUUHQW FRVWV LQ

SURYLGLQJ D QDWLRQDO EORRG WUDQVIXVLRQ VHUYLFH�
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+RPH DQG &RPPXQLW\ &DUH ������� ������� ������� ������� �������

<RXWK +HDOWK 6HUYLFHV ����� ����� ����� ����� �����

1DWLRQDO 3XEOLF +HDOWK ������� ������� ������� ������� �������

(VVHQWLDO 9DFFLQHV ������ ������ ������ ������ ������

5HSDWULDWLRQ *HQHUDO +RVSLWDOV ������ ������ ������ ������ ������

)ULQJH %HQHILW 7D[ 7UDQVLWLRQDO *UDQWV IRU 3XEOLF DQG 1RW�IRU�3URILW +RVSLWDOV � ������ ������ ������ �

+HDOWK � 7RWDO ��������� ��������� ��������� ��������� ���������

3D\PHQWV WR WKH 6WDWHV� XQGHU WKH QHZ EURDGEDQGHG DQG RWKHU DUUDQJHPHQWV IRU SXEOLF KHDOWK�

IRU VXEVLGLHV IRU KHDOWK SURPRWLRQ DQG GLVHDVH SUHYHQWLRQ �FRYHULQJ DUHDV VXFK DV ZRPHQ¶V

KHDOWK� $,'6 FRQWURO� GUXJ VWUDWHJLHV DQG FDQFHU VFUHHQLQJ��

)XQGV DUH SURYLGHG RQ D PDWFKHG EDVLV IRU WKH SURYLVLRQ RI DSSURSULDWH FRPPXQLW\ FDUH VHUYLFHV

WR KHOS IUDLO DJHG SHRSOH DQG SHRSOH ZLWK D GLVDELOLW\ OLYH LQGHSHQGHQWO\ LQ WKHLU KRPHV DV ORQJ

DV SRVVLEOH�

)XQGV IRU HVVHQWLDO YDFFLQHV IRU LPPXQLVDWLRQ XQGHU WKH 3XEOLF +HDOWK 2XWFRPH )XQGLQJ

$JUHHPHQWV DQG IRU VHOHFWHG QHZ YDFFLQHV UHFRPPHQGHG E\ WKH 1DWLRQDO +HDOWK DQG 0HGLFDO

5HVHDUFK &RXQFLO IRU LQFOXVLRQ LQ WKH 6WDQGDUG 9DFFLQDWLRQ 6FKHGXOH�

7KH )%7 FDS WR DSSO\ WR SXEOLF DQG QRW�IRU�SURILW KRVSLWDOV ZLOO EH ������� RI JURVVHG XS WD[DEOH

YDOXH SHU HPSOR\HH� 7R DVVLVW ZLWK WKH WUDQVLWLRQ WR WKLV FDS JUDQWV DUH WR EH SURYLGHG WR SXEOLF

DQG QRW�IRU�SURILW KRVSLWDOV IURP ������� WR �������� UHGXFLQJ WR ]HUR LQ �������� �$Q

LQGLFDWLYH HVWLPDWH RI WKH 633 
WR
 WKH 6WDWHV LV VKRZQ KHUH��

7R SURYLGH IXQGV IRU SD\PHQWV RI D QRQ�WUHDWPHQW QDWXUH �HJ VWDII WUDQVIHU FRVWV VXFK DV

DFFUXHG OHDYH FUHGLWV� LQFRPH PDLQWHQDQFH� VXSHUDQQXDWLRQ GLIIHUHQWLDO HWF� WR 6WDWH

JRYHUQPHQWV LQ DFFRUGDQFH ZLWK DJUHHPHQWV UHDFKHG RQ LQWHJUDWLRQ RI UHSDWULDWLRQ JHQHUDO

KRVSLWDOV�

)XQGLQJ LV SURYLGHG RQ D PDWFKHG EDVLV WR GHYHORS DQG LPSOHPHQW LQQRYDWLYH SULPDU\ KHDOWK

FDUH VHUYLFHV IRU KRPHOHVV DQG DW ULVN \RXWK�
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+RPH DQG &RPPXQLW\ &DUH ������� ������� ������� ������� �������

'LVDELOLWLHV 6HUYLFHV�I� ������� ������� ������� ������� �������

&KLOGUHQ¶V 6HUYLFHV ������ ������ ������ ������ �����

6XSSRUWHG $FFRPPRGDWLRQ $VVLVWDQFH ������� ������� ������� ������� �������

8QDWWDFKHG +XPDQLWDULDQ 0LQRUV ��� ��� ��� ��� ���

([FHSWLRQDO &LUFXPVWDQFHV �(&� $GPLQLVWUDWLRQ ��� ��� �� � �

8QGHU WKH WHUPV RI WKH &RPPRQZHDOWK�6WDWH 'LVDELOLW\ $JUHHPHQWV� WKH &RPPRQZHDOWK ZLOO

FRQWLQXH WR SURYLGH IXQGV WR 6WDWHV DQG 7HUULWRULHV WR DVVLVW LQ WKH SURYLVLRQ RI DFFRPPRGDWLRQ

VXSSRUW DQG RWKHU VHUYLFHV IRU SHRSOH ZLWK GLVDELOLWLHV�

)XQGV DUH SURYLGHG WR HQDEOH $JHG &DUH $VVHVVPHQW 7HDPV WR FRQGXFW KROLVWLF DVVHVVPHQWV RI

IUDLO DJHG FOLHQWV DQG UHIHU WKHP WR DSSURSULDWH UHVLGHQWLDO RU FRPPXQLW\ FDUH VHUYLFHV�

)XQGV DUH SURYLGHG RQ D PDWFKHG EDVLV IRU WKH SURYLVLRQ RI DSSURSULDWH FRPPXQLW\ FDUH VHUYLFHV

WR KHOS IUDLO DJHG SHRSOH DQG SHRSOH ZLWK D GLVDELOLW\ OLYH LQGHSHQGHQWO\ LQ WKHLU KRPHV DV ORQJ

DV SRVVLEOH�

7KLV LV D MRLQWO\ IXQGHG &RPPRQZHDOWK�6WDWH SURJUDPPH WR DVVLVW SHRSOH ZKR DUH KRPHOHVV

DQG LQ FULVLV� 8QGHU WKH UHQHJRWLDWHG &RPPRQZHDOWK�6WDWH DJUHHPHQWV� UHFXUUHQW DQQXDO

IXQGLQJ LV SURYLGHG XQGHU WKH 6XSSRUWHG $FFRPPRGDWLRQ $VVLVWDQFH $FW �����

7R DVVLVW KXPDQLWDULDQ PLQRUV ZLWKRXW SDUHQWV LQ $XVWUDOLD DQG WKH IDPLOLHV SURYLGLQJ WKHLU FDUH

WKURXJK HDUO\ LQWHUYHQWLRQ� FRXQVHOOLQJ DQG DVVLVWDQFH E\ 6WDWH ZHOIDUH DJHQFLHV�

)XQGV DUH SURYLGHG WR HQVXUH DFFHVV WR DIIRUGDEOH TXDOLW\ FKLOG FDUH LQ SURJUDPPHV

DGPLQLVWHUHG E\ 6WDWH JRYHUQPHQWV RQ EHKDOI RI WKH &RPPRQZHDOWK�

)XQGV DUH WR VXSSRUW WKH DGPLQLVWUDWLYH FRVWV RI WKH 6WDWH UXUDO DVVLVWDQFH DXWKRULWLHV� LQFOXGLQJ

WKH LVVXLQJ RI (& FHUWLILFDWHV XQGHU WKH )DUP +RXVHKROG 6XSSRUW $FW ���� WR HOLJLEOH IDUPHUV LQ

(& DUHDV DFURVV $XVWUDOLD�
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([WHQVLRQ RI )ULQJH %HQHILWV ������� ������� ������� ������� �������

1DWLYH 7LWOH � ������ ������ ������ ������

6RFLDO 6HFXULW\ DQG :HOIDUH � 7RWDO ��������� ��������� ��������� ��������� ���������

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV

$VVLVWDQFH IRU +RXVLQJ ����� ����� ����� � �

$VVLVWDQFH IRU :DWHU DQG 6HZHUDJH ����� ����� ����� ����� �����

7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW ����� � � � �

7R FRPSHQVDWH WKH $&7 *RYHUQPHQW IRU DGGLWLRQDO FRVWV UHVXOWLQJ IURP WKH QDWLRQDO FDSLWDO

SODQQLQJ LQIOXHQFHV RQ WKH SURYLVLRQ RI ZDWHU DQG VHZHUDJH VHUYLFHV� 7KH OHYHO RI IXQGLQJ LV

EDVHG XSRQ WKH ILQGLQJV RI WKH &RPPRQZHDOWK *UDQWV &RPPLVVLRQ LQ LWV 6HFRQG DQG 7KLUG

5HSRUWV RQ )LQDQFLQJ LQ WKH $&7�

)XQGLQJ ZLOO VXSSRUW SURMHFWV XQGHU WKH 7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW� 7KH SDFNDJH

LQFOXGHV IXQGLQJ IRU WKH LPSOHPHQWDWLRQ RI QHZ LQWHQVLYH IRUHVW PDQDJHPHQW LQLWLDWLYHV�

LQFOXGLQJ KDUGZRRG SODQWDWLRQ HVWDEOLVKPHQW DQG WKLQQLQJ SURJUDPV�

7KLV IXQGLQJ FRPSHQVDWHV WKH 6WDWHV IRU WKH H[WUD FRVWV UHVXOWLQJ IURP WKH OLEHUDOLVDWLRQ RI

DFFHVV WR WKH &RPPRQZHDOWK
V 3HQVLRQHU &RQFHVVLRQ &DUG LQ ����� ,Q UHWXUQ WKH 6WDWHV DJUHH

WR SURYLGH D FRUH JURXS RI FRQFHVVLRQV WR DOO &DUG KROGHUV�

)RU H[SHQGLWXUH XQGHU SDUW � RI WKH 1DWLYH 7LWOH $FW ����� )XQGLQJ LV WR DVVLVW 6WDWHV DQG

7HUULWRULHV LPSOHPHQW D FRQVLVWHQW IUDPHZRUN IRU GHDOLQJ ZLWK QDWLYH WLWOH LVVXHV DQG PHHWLQJ

QDWLYH WLWOH FRPSHQVDWLRQ FRVWV�

7KH 6WDWHV *UDQWV �+RXVLQJ� $FW ���� SURYLGHV IRU SD\PHQWV WR RIIVHW WKH FRVW RI LQWHUHVW RQ

IXQGV ERUURZHG E\ WKH 6WDWHV LQ ������� DQG ������� IRU SXEOLF KRXVLQJ� 7KH WRWDO DPRXQW

SD\DEOH WR HDFK 6WDWH LV LQ DFFRUGDQFH ZLWK WKH $FW�
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3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � %XVKFDUH�F� ������ � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � &RDVWV DQG &OHDQ 6HDV ,QLWLDWLYH�F� ������ � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO 5LYHUFDUH 3URJUDPPH�F� ������ � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � (QGDQJHUHG 6SHFLHV 3URJUDPPH�F� ����� � � � �

����� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � $LU 3ROOXWLRQ LQ 0DMRU &LWLHV ��� � � � �

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV � 7RWDO ������� ������ ������ ����� �����

5HFUHDWLRQ DQG &XOWXUH

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO :HWODQGV 3URJUDPPH�F� ����� � � � �

7R SURPRWH WKH FRQVHUYDWLRQ� UHSDLU DQG ZLVH XVH RI ZHWODQGV DFURVV $XVWUDOLD�

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO 5HVHUYH 6\VWHP 3URJUDPPH�F� ��� � � � �

7R SURWHFW DQG FRQVHUYH $XVWUDOLD
V WKUHDWHQHG VSHFLHV DQG HFRORJLFDO FRPPXQLWLHV VR WKH\ FDQ

VXUYLYH� IORXULVK DQG UHWDLQ WKHLU SRWHQWLDO IRU HYROXWLRQDU\ GHYHORSPHQW LQ WKH ZLOG�

7R UHYHUVH WKH ORQJ WHUP GHFOLQH LQ WKH TXDOLW\ DQG H[WHQW RI $XVWUDOLD
V QDWLYH YHJHWDWLRQ FRYHU

E\ WKH \HDU �����

7R DFFHOHUDWH DFWLYLWLHV LQ WKH QDWLRQDO LQWHUHVW WR DFKLHYH WKH FRQVHUYDWLRQ� VXVWDLQDEOH XVH DQG

UHSDLU RI $XVWUDOLD
V FRDVWDO DQG PDULQH HQYLURQPHQWV�

7R HQVXUH SURJUHVV WRZDUGV WKH VXVWDLQDEOH PDQDJHPHQW� UHKDELOLWDWLRQ DQG FRQVHUYDWLRQ RI

ULYHUV RXWVLGH WKH 0XUUD\�'DUOLQJ %DVLQ DQG WR LPSURYH WKH KHDOWK RI WKHVH ULYHU V\VWHPV�

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO )HUDO $QLPDO &RQWURO

3URJUDPPH�F�

7R HQVXUH HIIHFWLYH PDQDJHPHQW RI WKH LPSDFW RI IHUDO DQLPDOV RQ WKH QDWXUDO HQYLURQPHQW DQG

RQ SULPDU\ SURGXFWLRQ�

7R DVVLVW ZLWK WKH HVWDEOLVKPHQW DQG PDLQWHQDQFH RI D FRPSUHKHQVLYH� DGHTXDWH DQG

UHSUHVHQWDWLYH V\VWHP RI UHVHUYHV�

7R UHGXFH WKH LPSDFW RI DLU SROOXWLRQ LQ XUEDQ DUHDV DQG� LQ GRLQJ VR� WR FRQWULEXWH WR WKH

GHYHORSPHQW RI VXVWDLQDEOH XUEDQ HQYLURQPHQWV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � :RUOG +HULWDJH $UHD 0DQDJHPHQW DQG 8SNHHS�F� ����� � � � �

0DQDJHPHQW RI :RUOG +HULWDJH 3URSHUWLHV ����� ����� ����� � �

������ ������ � � �

&RQWHPSRUDU\ 0XVLF 3DFNDJH � 6WDWH 3LORWV ����� � � � �

5HFUHDWLRQ DQG &XOWXUH � 7RWDO ������ ������ ����� � �

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO :HHGV 3URJUDPPH�F� ��� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO /DQGFDUH 3URJUDPPH�F� ������ � � � �

3D\PHQWV WR WKH 6\GQH\ 2UJDQLVLQJ &RPPLWWHH IRU WKH 2O\PSLF *DPHV �62&2*� IRU

*DPHV UHODWHG VHUYLFHV

$GYLVH DQG LPSOHPHQW SROLFLHV DQG SURJUDPPHV IRU WKH PDQDJHPHQW DQG XSNHHS RI ZRUOG

KHULWDJH SURSHUWLHV� DQG WR HVWDEOLVK EHVW�SUDFWLFH PDQDJHPHQW IRU WKRVH SURSHUWLHV� )XQGLQJ LV

SURYLGHG IRU VSHFLILF SURMHFWV LGHQWLILHG WKURXJK &RPPRQZHDOWK�6WDWH DJUHHPHQWV DQG

H[FKDQJHV RI OHWWHUV�

6XEMHFW WR WKH VXFFHVVIXO FRQFOXVLRQ RI QHJRWLDWLRQV ZLWK WKH 16: *RYHUQPHQW� WKH

&RPPRQZHDOWK KDV PDGH D SURYLVLRQDO DOORFDWLRQ RI XS WR ��� PLOOLRQ� EHWZHHQ ������� DQG

�������� WR DVVLVW 62&2* WR SXUFKDVH IXUWKHU VHUYLFHV IRU WKH *DPHV�

7KH SDFNDJH LV DERXW LQLWLDWLYHV WKDW ZLOO UHVXOW LQ RQJRLQJ EHQHILWV IRU WKH FRQWHPSRUDU\ PXVLF

LQGXVWU\� HQKDQFLQJ LWV ORQJ WHUP YLDELOLW\� 3LORW SURMHFWV DUH EHLQJ XQGHUWDNHQ LQ 7DVPDQLD DQG

6RXWK $XVWUDOLD� ZLWK HDFK 6WDWH UHFHLYLQJ ��P RYHU ������� DQG ��������

7R PHHW $XVWUDOLD
V QDWLRQDO DQG LQWHUQDWLRQDO REOLJDWLRQV WR SURWHFW� FRQVHUYH DQG SUHVHQW

$XVWUDOLD
V ZRUOG KHULWDJH SURSHUWLHV�

7R UHGXFH WKH GHWULPHQWDO LPSDFW RI QDWLRQDOO\ VLJQLILFDQW ZHHGV RQ WKH VXVWDLQDELOLW\ RI

$XVWUDOLD
V SURGXFWLYH FDSDFLW\ DQG QDWXUDO HFRV\VWHPV�

7R GHYHORS DQG LPSOHPHQW UHVRXUFH PDQDJHPHQW SUDFWLFHV ZKLFK HQKDQFH RXU VRLO� ZDWHU DQG

ELRORJLFDO UHVRXUFHV DQG ZKLFK DUH HIILFLHQW� VXVWDLQDEOH� HTXLWDEOH� DQG FRQVLVWHQW ZLWK WKH

SULQFLSOHV RI HFRORJLFDOO\ VXVWDLQDEOH GHYHORSPHQW�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � )DUP )RUHVWU\ 3URJUDPPH�F� ����� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 0XUUD\ 'DUOLQJ �����F� ����� � � � �

7DVPDQLDQ :KHDW )UHLJKW 6XEVLG\ ����� ����� ����� ����� �����

%RYLQH %UXFHOORVLV DQG 7XEHUFXORVLV � � � � �

7R IXQG WKH %UXFHOORVLV DQG 7XEHUFXORVLV (UDGLFDWLRQ &DPSDLJQ�

([RWLF 'LVHDVH (UDGLFDWLRQ ��� ��� ��� ��� ���

6XVWDLQDEOH )RUHVW 0DQDJHPHQW ��� ����� � � �

7KH :LOGOLIH DQG ([RWLF 'LVHDVHV 3UHSDUHGQHVV 3URJUDP VXSSRUWV LQYHVWLJDWLRQV LQWR WKH UROH RI

ZLOGOLIH VSHFLHV LQ WKH PDLQWHQDQFH DQG VSUHDG RI HPHUJLQJ DQLPDO GLVHDVHV DQG LQFXUVLRQV RI

PDMRU H[RWLF GLVHDVHV RI DQLPDOV�

7R HQKDQFH IRUHVW PDQDJHPHQW DQG DVVLVW LQ VWUXFWXUDO DGMXVWPHQW DQG YDOXH DGGLQJ

LQYHVWPHQWV LQ WKH WLPEHU LQGXVWU\ LQ VRXWK�HDVW 16:� $OVR� WR DPHOLRUDWH LPSDFWV RQ QDWLYH

IRUHVW LQGXVWU\ EXVLQHVVHV DQG ZRUNHUV ZKR PD\ EH DGYHUVHO\ DIIHFWHG E\ WKH 'HIHUUHG )RUHVW

$JUHHPHQW DQG�RU 5HJLRQDO )RUHVW $JUHHPHQW RXWFRPHV� DQG WR IDFLOLWDWH WKH LQYHVWPHQW WR

FUHDWH D ORQJ�WHUP HFRORJLFDOO\ DQG HFRQRPLFDOO\ VXVWDLQDEOH IRUHVW LQGXVWU\�

7R HQFRXUDJH WKH LQFRUSRUDWLRQ RI FRPPHUFLDO WUHH JURZLQJ DQG PDQDJHPHQW LQWR IDUPLQJ

V\VWHPV IRU WKH SXUSRVH RI ZRRG DQG QRQ�ZRRG SURGXFWLRQ� LQFUHDVLQJ DJULFXOWXUDO SURGXFWLYLW\

DQG VXVWDLQDEOH QDWXUDO UHVRXUFH PDQDJHPHQW�

7R FRQWULEXWH WR WKH UHKDELOLWDWLRQ RI WKH 0XUUD\�'DUOLQJ %DVLQ� ZLWK D YLHZ WR DFKLHYLQJ D

VXVWDLQDEOH IXWXUH IRU WKH %DVLQ� LWV QDWXUDO V\VWHPV DQG LWV FRPPXQLWLHV�

7KH *RYHUQPHQW KDV GHFLGHG WR H[WHQG WKH 7DVPDQLDQ :KHDW )UHLJKW 6FKHPH �7:)6�� 7KLV ZLOO

DVVLVW WKH HFRQRPLF VXVWDLQDELOLW\ RI WKH FHUHDO SURFHVVLQJ DQG UHODWHG EDNLQJ� LQWHQVLYH DQLPDO�

IHHGORW DQG DTXDFXOWXUH LQGXVWULHV LQ 7DVPDQLD� 7KH VXEVLG\ ZLOO EH UHYLHZHG DW WKH HQG RI

����������



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

1DWLRQDO /DQGFDUH 3URJUDP �1/3� ������ ������ ������ ������ ������

)DUP %XVLQHVV ,PSURYHPHQW 3URJUDP �)DUP%LV� ����� ������ � � �

5XUDO $GMXVWPHQW 6FKHPH ������ ������ ����� ��� ���

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO 5LYHU +HDOWK 3URJUDPPH�F� ����� � � � �

7R JXLGH DQG PRQLWRU DFWLYLWLHV WR UHYHUVH WKH GHJUDGDWLRQ RI $XVWUDOLD
V LQODQG ZDWHUV�

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � :DWHUZDWFK $XVWUDOLD�F� ����� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � :DVWH 0DQDJHPHQW $ZDUHQHVV�F� ��� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 5LYHUZRUNV 7DVPDQLD�F� ����� � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � )LVKHULHV $FWLRQ 3URJUDP�F� ����� � � � �

7KH 1/3 DLPV WR DFKLHYH HIILFLHQW� VXVWDLQDEOH DQG HTXLWDEOH PDQDJHPHQW RI QDWXUDO UHVRXUFHV

LQ $XVWUDOLD� &XUUHQW SXUSRVH SD\PHQWV PDLQO\ DVVLVW FRPPXQLW\ ODQGFDUH JURXS DFWLYLWLHV DQG

SURMHFWV ZKLFK VXSSRUW FRPPXQLW\ ODQGFDUH� DOWKRXJK VRPH 6WDWH DJHQF\ SURMHFWV DUH DOVR

VXSSRUWHG� 7KLV IXQGLQJ LV PDQDJHG LQ FRQMXQFWLRQ ZLWK 1DWXUDO +HULWDJH 7UXVW DOORFDWLRQV WR

WKH 1/3�

)DUP%LV SURYLGHV D IUDPHZRUN IRU SURPRWLQJ D SRVLWLYH DSSURDFK WR FKDQJH DQG EXLOG RQ WKH

IDUP VHFWRU
V FXOWXUH RI FRQWLQXRXV LPSURYHPHQW WR KHOS IDUPHUV LPSURYH WKH SURGXFWLYLW\�

SURILWDELOLW\ DQG VXVWDLQDELOLW\ RI WKHLU EXVLQHVVHV�

7R SURYLGH VXSSRUW WR IDUP EXVLQHVV HQWHUSULVHV WR LPSURYH IDUP SURGXFWLYLW\� SURILWDELOLW\ DQG

VXVWDLQDELOLW\� DQG WR HOLJLEOH IDUP EXVLQHVV HQWHUSULVHV ZKHUH LQFRPHV KDYH EHHQ DGYHUVHO\

DIIHFWHG E\ H[FHSWLRQDO FLUFXPVWDQFHV VXFK DV H[WUHPH GURXJKW�

&RRUGLQDWH DQG VXSSRUW QHWZRUNV RI FRPPXQLW\ PHPEHUV ZKR DUH ZRUNLQJ WRZDUGV WKH JRDO RI

KHDOWK\ ZDWHUZD\V�

7R SURPRWH EHQHILWV DQG SUDFWLFDOLWLHV HQWDLOHG LQ HIIHFWLYH ZDVWH PDQDJHPHQW DQG UHF\FOLQJ�

ZLWK WKH HPSKDVLV RQ FRPPXQLW\ EDVHG DFWLYLWLHV�

7R FDUU\ RXW UHPHGLDO ZRUNV WR LPSURYH WKH HQYLURQPHQW DQG WKH JHQHUDO DPHQLW\� ZLWKLQ WKH

0RXQW /\HOO UHJLRQ� DQG WKH 'HUZHQW� 7DPDU DQG +XRQ 9DOOH\ UHJLRQV�

+HOS DFKLHYH WKH UHSDLU RI $XVWUDOLDQ DTXDWLF HQYLURQPHQW DQG DVVLVW LQ WKH FRQVHUYDWLRQ DQG

VXVWDLQDEOH XVH RI ILVK UHVRXUFHV LQ IUHVK ZDWHU� HVWXDULQH DQG PDULQH HQYLURQPHQWV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

����� � � � �

*UHDW $UWHVLDQ %DVLQ 6XVWDLQDELOLW\ ,QLWLDWLYH�G� ����� ����� ����� ����� �����

&LWUXV LQGXVWU\ PDUNHW GLYHUVLILFDWLRQ ��� � � � �

)RUHVW LQGXVWU\ VWUXFWXUDO DGMXVWPHQW SDFNDJH ����� ������ � � �

6NLOOLQJ IDUPHUV IRU WKH IXWXUH � � ������ ������ ������

1DWXUDO +HULWDJH 7UXVW RI $XVW�� )DUP%LV � $GY 3URSHUW\ 0JPW 3ODQQLQJ ����� � � � �

7R SURYLGH EXVLQHVVHV ZLWK EXVLQHVV DQG ODQG PDQDJHPHQW VNLOOV WKURXJK WUDLQLQJ DQG HGXFDWLRQ�

3URYLGH DVVHVVPHQWV RI ODQG� YHJHWDWLRQ DQG ZDWHU UHVRXUFHV WKDW ZLOO DVVLVW LQ WKH VXVWDLQDEOH

GHYHORSPHQW RI WKRVH UHVRXUFHV�

7KH )RUHVW ,QGXVWU\ 6WUXFWXUDO $GMXVWPHQW 3DFNDJH LV DQ LQGXVWU\ GHYHORSPHQW SURJUDPPH WR

DVVLVW WKH QDWLYH IRUHVW WLPEHU LQGXVWU\ EHFRPH PRUH HIILFLHQW� VXVWDLQDEOH DQG LQWHUQDWLRQDOO\

FRPSHWLWLYH� ,W DOVR SURYLGHV VWUXFWXUDO DGMXVWPHQW DVVLVWDQFH WR HOLJLEOH IRUHVW LQGXVWU\ ZRUNHUV

DQG EXVLQHVVHV ZKR KDYH EHHQ DGYHUVHO\ DIIHFWHG E\ WKH 5HJLRQDO )RUHVW $JUHHPHQW SURFHVV�

&RPPRQZHDOWK FRQWULEXWLRQ WR DVVLVW ZLWK WKH LPSOHPHQWDWLRQ RI WKH *UHDW $UWHVLDQ %DVLQ

0DQDJHPHQW 3ODQ� *UDQWV ZLOO EH PDGH WR 6WDWHV DQG 7HUULWRULHV WR DVVLVW ERUH UHKDELOLWDWLRQ�

6XSSOHPHQWDU\ LQFHQWLYHV ZLOO DOVR EH PDGH DYDLODEOH IRU WKH UHSODFHPHQW RI RSHQ GUDLQV ZLWK

SLSLQJ�

$ QHZ SURJUDPPH WR LQWHJUDWH DQG HQKDQFH WKH H[LVWLQJ VXFFHVVIXO )DUP%LV DQG 3URSHUW\

0DQDJHPHQW 3ODQQLQJ 3URJUDPPHV DQG LQFRUSRUDWH WKH ZLOG FDWFK ILVKLQJ LQGXVWU\� ,W ZLOO

IDFLOLWDWH IDUPHU VHOI UHOLDQFH DQG SURPRWH D SRVLWLYH DSSURDFK WR FKDQJH DQG D FXOWXUH RI

FRQWLQXRXV LPSURYHPHQW E\ SURYLGLQJ ILQDQFLDO DVVLVWDQFH WR LPSURYH VNLOOV LQ EXVLQHVV DQG

UHVRXUFH PDQDJHPHQW�

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO /DQG DQG :DWHU 5HVRXUFHV

$XGLW�F�

7KH &LWUXV 0DUNHW 'LYHUVLILFDWLRQ 3URJUDPPH ZDV HVWDEOLVKHG E\ WKH &RPPRQZHDOWK

*RYHUQPHQW LQ ���� WR KHOS WKH FLWUXV LQGXVWU\ LPSURYH LWV LQWHUQDWLRQDO FRPSHWLWLYHQHVV DQG

ORQJ WHUP JURZWK SURVSHFWV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

:DU 6HUYLFH /DQG 6HWWOHPHQW 6FKHPH ����� ����� ����� ����� �����

)DUP $VVLVWDQFH 3DFNDJH IRU &HQWUDO�1( 6RXWK $XVWUDOLD � ����� ����� � �

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\ � 7RWDO ������� ������� ������ ������ �������

0LQLQJ DQG 0LQHUDO 5HVRXUFHV� RWKHU WKDQ )XHOV� 0DQXIDFWXULQJ� DQG &RQVWUXFWLRQ

5HJLRQDO 0LQHUDOV 3URJUDPPH ����� ����� � � �

(QWHUSULVH 'HYHORSPHQW 3URJUDP ����� ����� ��� � �


 7H[WLOHV� &ORWKLQJ 	 )RRWZHDU 'HYHORSPHQW ����� � � � �

0LQLQJ DQG 0LQHUDO 5HVRXUFHV� RWKHU WKDQ )XHOV� 0DQXIDFWXULQJ� DQG &RQVWUXFWLRQ � 7R ����� ����� ��� � �

7UDQVSRUW DQG &RPPXQLFDWLRQ

,QWHUVWDWH 5RDG 7UDQVSRUW ������ ������ ������ ������ ������

7R LPSURYH WKH FDSDFLW\ RI WKH %XVLQHVV ,QIRUPDWLRQ 6HUYLFH DQG UHGXFH EXVLQHVV 
UHG WDSH


WKURXJK MRLQW LQLWLDWLYHV ZLWK 6WDWH DQG 7HUULWRU\ JRYHUQPHQWV�

7R DVVLVW WH[WLOHV� FORWKLQJ DQG IRRWZHDU ILUPV WR FRQWLQXH LQGXVWU\ UHVWUXFWXULQJ E\ HQFRXUDJLQJ

WKH DGRSWLRQ RI TXDOLW\ PDQDJHPHQW LQLWLDWLYHV DQG FORVHU UHODWLRQVKLSV ZLWK VXSSOLHUV�

8QGHU WKH ,QWHUVWDWH 5RDG 7UDQVSRUW $FW ���� � WKH &RPPRQZHDOWK PDNHV SD\PHQWV WR WKH

6WDWHV DQG 7HUULWRULHV ZKLFK HTXDO WRWDO UHYHQXH UHFHLYHG IURP WKH 6WDWHV DQG 7HUULWRULHV IURP

UHJLVWUDWLRQV PDGH XQGHU WKH )HGHUDO ,QWHUVWDWH 5HJLVWUDWLRQ 6FKHPH �),56�� 3D\PHQW RI

DPRXQWV HTXDO WR SHQDOWLHV DULVLQJ IURP SURVHFXWLRQV XQGHU WKH $FW DUH DOVR PDGH E\ WKH

&RPPRQZHDOWK�

7R SURYLGH UHVRXUFHV IRU LQIUDVWUXFWXUH GHYHORSPHQW WR LPSOHPHQW WKH :HVWHUQ 7DVPDQLD 6WXG\

XQGHU WKH 5HJLRQDO 0LQHUDOV 3URJUDPPH�

7KH &HQWUDO 1RUWK�(DVW 6RXWK $XVWUDOLDQ )DUP $VVLVWDQFH 3URJUDPPH LV LQWHQGHG WR DGGUHVV WKH

ORQJHU WHUP VWUXFWXUDO LVVXHV IDFHG E\ WKH UHJLRQ� 7KH IRFXV RI WKH SURJUDPPH ZLOO EH WR

GHYHORS WKH UHJLRQ
V HFRQRPLF FDSDFLW\ DQG VHOI UHOLDQFH E\ IDFLOLWDWLQJ VRXQG EXVLQHVV GHFLVLRQV�

HQFRXUDJLQJ VXVWDLQDELOLW\ DQG SURPRWLQJ LQQRYDWLRQ�

7R UHLPEXUVH 6RXWK $XVWUDOLD IRU WKH RSHUDWLRQ DQG PDLQWHQDQFH RI WKH /R[WRQ ,UULJDWLRQ

6FKHPH� WR PHHW &RPPRQZHDOWK REOLJDWLRQV IRU WKLV HOHPHQW RI WKH :DU 6HUYLFH /DQG

VHWWOHPHQW 6FKHPH�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

3HWUROHXP 3URGXFWV )UHLJKW 6XEVLG\ 6FKHPH ����� ����� ����� ����� �����

7UDQVSRUW DQG &RPPXQLFDWLRQ � 7RWDO ������ ������ ������ ������ ������

/DERXU DQG (PSOR\PHQW $IIDLUV

7UDLQLQJ IRU $ERULJLQDOV 3URJUDPPH ����� ����� ����� ����� �����

/DERXU DQG (PSOR\PHQW $IIDLUV � 7RWDO ����� ����� ����� ����� �����

2WKHU 3XUSRVHV

'HEW 5HGHPSWLRQ $VVLVWDQFH ������ ������ ������ ������ ������


 )LQDQFLDO $VVLVWDQFH *UDQWV IRU /RFDO *RYHUQPHQW�J�

� )LQDQFLDO $VVLVWDQFH *UDQWV ������� ������� ������� ������� ���������

� ,GHQWLILHG /RFDO 5RDG *UDQWV ������� ������� ������� ������� �������

7KH 6WDWHV *UDQWV �3HWUROHXP 3URGXFWV� $FW ���� SURYLGHV IRU JUDQWV WR EH PDGH WR WKH 6WDWHV

DQG WKH 1RUWKHUQ 7HUULWRU\ WR HQDEOH WKHP WR VXEVLGLVH WKH FRVW RI WUDQVSRUWLQJ HOLJLEOH

SHWUROHXP SURGXFWV WR UHPRWH DUHDV RI $XVWUDOLD�

3URYLGHV XQWLHG JHQHUDO SXUSRVH DVVLVWDQFH WR ORFDO JRYHUQPHQW DXWKRULWLHV� 7KH JUDQWV DUH

GLVWULEXWHG EHWZHHQ WKH 6WDWHV DQG 7HUULWRULHV RQ DQ HTXDO SHU FDSLWD EDVLV�

3URYLGHV XQWLHG DVVLVWDQFH WR ORFDO JRYHUQPHQW DXWKRULWLHV LQ SODFH RI VSHFLILF SXUSRVH SD\PHQWV

IRUPHUO\ SDVVHG RQ WR ORFDO JRYHUQPHQW E\ WKH 6WDWHV IRU H[SHQGLWXUH RQ ORFDO URDGV�

&RYHUV WKH SD\PHQW RI FRPSHQVDWLRQ WR WKH 6WDWHV XQGHU WKH )LQDQFLDO $JUHHPHQW $FW ����� IRU

WKH DGGLWLRQDO LQWHUHVW FRVWV RI UHSODFLQJ PDWXULQJ &RPPRQZHDOWK GHEW ZLWK WKHLU RZQ

ERUURZLQJV� UDWKHU WKDQ E\ WKH &RPPRQZHDOWK ERUURZLQJ RQ WKHLU EHKDOI� DQG IRU WKH ORZHU�

IRUPXOD EDVHG� &RPPRQZHDOWK VLQNLQJ IXQG FRQWULEXWLRQV ZKLFK KDYH UHVXOWHG IURP WKH GHEW

UHGHPSWLRQ DUUDQJHPHQWV�

3URYLGHV IXQGV WR VXSSRUW WKH LQLWLDO HPSOR\PHQW DQG WUDLQLQJ RI LQGLJHQRXV $XVWUDOLDQV ZLWKLQ

6WDWH SXEOLF VHUYLFHV� 3D\PHQWV DUH DGPLQLVWHUHG XQGHU ELODWHUDO DJUHHPHQWV DQG MRLQW

PDQDJHPHQW DUUDQJHPHQWV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

&RPSHQVDWLRQ � &RPSDQLHV 5HJXODWLRQ ������� ������� ������� ������� �������

1DWXUDO 'LVDVWHU 5HOLHI ������ ������ ������ ������ ������

&\FORQH 5HOLHI � ([PRXWK

����� � � � �

5R\DOWLHV ������� ������� ������� ������� �������

$&7 1DWLRQDO &DSLWDO ,QIOXHQFHV ������ ������ ������ ������ ������

2WKHU 3XUSRVHV � 7RWDO ��������� ��������� ��������� ��������� ���������

727$/ &855(17 ���������� ���������� ���������� ���������� ����������

(GXFDWLRQ

*RYHUQPHQW 6FKRROV ������� ������� ������� ������� �������

5HLPEXUVHPHQW WR WKH :$ *RYHUQPHQW IRU UR\DOWLHV XQGHU WKH 3HWUROHXP �6XEPHUJHG /DQGV�

$FW ���� DQG IRU WKH FRVW RI %DUURZ ,VODQG 5HVRXUFH 5R\DOW\ DQG UHLPEXUVHPHQW WR WKH 17

*RYHUQPHQW LQ OLHX RI XUDQLXP UR\DOWLHV�

)XQGLQJ DVVLVWV WKH $&7 *RYHUQPHQW WR PHHW WKH DGGLWLRQDO PXQLFLSDO FRVWV IORZLQJ IURP

&DQEHUUD
V UROH DV WKH QDWLRQDO FDSLWDO� 7KH OHYHO RI IXQGLQJ LV EDVHG XSRQ WKH ILQGLQJV RI WKH

&RPPRQZHDOWK *UDQWV &RPPLVVLRQ LQ LWV 6HFRQG DQG 7KLUG 5HSRUWV RQ )LQDQFLQJ LQ WKH $&7�

)XQGLQJ IRU DVVLVWDQFH WR LQGLYLGXDOV LQ ([PRXWK :$ ZKRVH SURSHUW\ ZDV VHYHUHO\ GDPDJHG E\

&\FORQH 9DQFH�

3URYLGHV VXSSOHPHQWDU\ DVVLVWDQFH WR 6WDWH HGXFDWLRQ DXWKRULWLHV IRU WKH SURYLVLRQ� PDLQWHQDQFH

DQG XSJUDGLQJ RI VFKRRO IDFLOLWLHV� ZKLFK FDQ LQFOXGH� DPRQJVW RWKHU WKLQJV� ODQG RU EXLOGLQJ

SXUFKDVHV� FDSLWDO ZRUNV RU WKH SURYLVLRQ RI HTXLSPHQW�

63(&,),& 385326( 3$<0(176 � &$3,7$/ 385326(6

8QGHU WKH WHUPV RI WKH &RUSRUDWLRQV $JUHHPHQW� WKH &RPPRQZHDOWK LV REOLJHG WR FRPSHQVDWH

WKH VL[ 6WDWHV DQG WKH 17 IRU UHYHQXH IRUJRQH IROORZLQJ WKH FRPPHQFHPHQW RI WKH QDWLRQDO

VFKHPH IRU WKH UHJXODWLRQ RI FRPSDQLHV DQG VHFXULWLHV�

5HLPEXUVHPHQW RI SDUW RI WKH H[SHQGLWXUH LQFXUUHG E\ WKH 6WDWHV RQ SHUVRQDO KDUGVKLS DQG

GLVWUHVV SD\PHQWV PDGH WR SHUVRQV DGYHUVHO\ DIIHFWHG E\ QDWXUDO GLVDVWHU�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ


 1RQ�*RYHUQPHQW 6FKRROV ������ ������ ������ ������ ������

(GXFDWLRQ � 7RWDO ������� ������� ������� ������� �������

+HDOWK

+RPH DQG &RPPXQLW\ &DUH ��� ��� ��� ��� ���

%ORRG 7UDQVIXVLRQ 6HUYLFHV ����� ����� ����� ����� �����

+HDOWK � 7RWDO ����� ����� ����� ����� �����

6RFLDO 6HFXULW\ DQG :HOIDUH

+RPH DQG &RPPXQLW\ &DUH ����� ����� ����� ����� �����

&ULVLV $FFRPPRGDWLRQ $VVLVWDQFH ������ ������ ������ ������ ������

6RFLDO 6HFXULW\ DQG :HOIDUH � 7RWDO ������ ������ ������ ������ ������

)XQGV DUH SURYLGHG RQ D PDWFKHG EDVLV IRU WKH SURYLVLRQ RI DSSURSULDWH FRPPXQLW\ FDUH VHUYLFHV

WR KHOS IUDLO DJHG SHRSOH DQG SHRSOH ZLWK D GLVDELOLW\ OLYH LQGHSHQGHQWO\ LQ WKHLU KRPHV DV ORQJ

DV SRVVLEOH�

)XQGV DUH SURYLGHG RQ D PDWFKHG EDVLV IRU WKH SURYLVLRQ RI DSSURSULDWH FRPPXQLW\ FDUH VHUYLFHV

WR KHOS IUDLO DJHG SHRSOH DQG SHRSOH ZLWK D GLVDELOLW\ OLYH LQGHSHQGHQWO\ LQ WKHLU KRPHV DV ORQJ

DV SRVVLEOH�

3URYLGHV VXSSOHPHQWDU\ DVVLVWDQFH WR 1RQ�*RYHUQPHQW VFKRROV DQG V\VWHPV� DV ZHOO DV KRVWHOV

IRU UXUDO VWXGHQWV� IRU WKH SURYLVLRQ� PDLQWHQDQFH DQG XSJUDGLQJ RI VFKRRO IDFLOLWLHV� ZKLFK FDQ

LQFOXGH� DPRQJVW RWKHU WKLQJV� ODQG RU EXLOGLQJ SXUFKDVHV� FDSLWDO ZRUNV RU WKH SURYLVLRQ RI

HTXLSPHQW�

7R SURYLGH IXQGV WR WKH 6WDWHV XQGHU WKH &RPPRQZHDOWK�6WDWH +RXVLQJ $JUHHPHQW IRU WKH

DFTXLVLWLRQ RI DFFRPPRGDWLRQ IRU XVH XQGHU WKH 6XSSRUWHG $FFRPPRGDWLRQ $VVLVWDQFH 3URJUDP�

7R SURYLGH IXQGV IRU WKH $XVWUDOLDQ 5HG &URVV %ORRG 6HUYLFH WRZDUGV WKH FRVW RI LWV DSSURYHG

FDSLWDO SURJUDPPH LQ SURYLGLQJ D QDWLRQDO EORRG WUDQVIXVLRQ VHUYLFH�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV

+RXVLQJ $VVLVWDQFH IRU ,QGLJHQRXV 3HRSOH ������ ������ ������ ������ ������

&RPPXQLW\ +RXVLQJ ������ ������ ������ ������ ������

&RPPRQZHDOWK�6WDWH +RXVLQJ $JUHHPHQW �&6+$� %ORFN $VVLVWDQFH�%DVH )XQGLQJ ������� ������� ������� ������� �������

6RFLDO +RXVLQJ 6XEVLG\ 3URJUDP ����� ����� ����� ����� �����

)HGHUDWLRQ )XQG � 'HYHORSPHQW RI WKH 7XJJHUDQRQJ +RPHVWHDG ��� ��� �� � �

)HGHUDWLRQ )XQG � &HQWHQQLDO 0RRUH 3DUN 7UXVW ����� ����� �� � �

7KH &RPPRQZHDOWK� WKURXJK WKH &6+$� SURYLGHV IXQGV WR WKH 6WDWHV SULPDULO\ IRU WKH SURYLVLRQ

RI SXEOLF UHQWDO KRXVLQJ IRU ORZ WR PRGHUDWH LQFRPH KRXVHKROGV� 6WDWHV DUH UHTXLUHG WR

FRQWULEXWH WR KRXVLQJ DVVLVWDQFH LQ DPRXQWV DV VHW LQ WKH &6+$�

7R DVVLVW $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU SHRSOH RQ ORZ WR PRGHUDWH LQFRPHV WR KDYH

DFFHVV WR DIIRUGDEOH� DSSURSULDWH DQG VHFXUH UHQWDO KRXVLQJ� LQFOXGLQJ SXEOLF DQG FRPPXQLW\�

RZQHG UHQWDO KRXVLQJ�

7R GHYHORS FRPPXQLW\ KRXVLQJ ZKLFK SURYLGHV DSSURSULDWH DQG DIIRUGDEOH UHQWDO

DFFRPPRGDWLRQ IRU ORZ WR PRGHUDWH LQFRPH HDUQHUV�

3URYLGHV PDWFKLQJ IXQGLQJ WR 6WDWHV IRU XS WR �� \HDUV WR VXEVLGLVH WKH UHFXUUHQW FRVWV RI

ILQDQFLQJ UHQWDO DFFRPPRGDWLRQ IRU ORZ DQG PRGHUDWH LQFRPH HDUQHUV� )XQGV DUH FRPPLWWHG WR

16: DQG WKH $&7 DQG IXWXUH IXQGLQJ WR RWKHU 6WDWHV ZDV UHPRYHG LQ WKH ������� %XGJHW�

7KH SURMHFW DLPV WR FRQVHUYH DQG UHVWRUH WKH FXOWXUDOO\ VLJQLILFDQW HOHPHQWV RI WKH 7XJJHUDQRQJ

+RPHVWHDG FRPSOH[� 7KH REMHFWLYH ZLOO EH WR HQVXUH WKDW WKHVH HOHPHQWV DUH FRQVHUYHG VR DV WR

SUHYHQW IXUWKHU GHWHULRUDWLRQ DV ZHOO DV HQVXUH WKHLU RSWLPDO DWWUDFWLYHQHVV WR DGDSWHG XVHV

ZLWKLQ WKH FRQWH[W RI WKH ZRUN RI WKH LQWHULP 7XJJHUDQRQJ +RPHVWHDG $XWKRULW\�

7KH SURMHFW ZLOO FRQGXFW D IRXU HOHPHQW FDSLWDO LPSURYHPHQW SODQ RQ )HGHUDWLRQ 'ULYH�

)HGHUDWLRQ /DQGVFDSH� )HGHUDWLRQ 9DOOH\ DQG WKH $YHQXHV RI 7UHHV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW ��� � � � �


5HJLRQDO )ORRG 0LWLJDWLRQ 3URJUDPPH ����� ����� ����� � �

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV � 7RWDO ������� ��������� ������� ������� �������

5HFUHDWLRQ DQG &XOWXUH

6XJDU &RDVW (QYLURQPHQW 5HVFXH 3DFNDJH ����� � � � �

7R SURWHFW LGHQWLILHG FULWLFDO KDELWDW RI WKH 0DKRJDQ\ *OLGHU�

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO 5HVHUYH 6\VWHP 3URJUDPPH�F� ����� � � � �

5HFUHDWLRQ DQG &XOWXUH � 7RWDO ����� � � � �

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 0XUUD\ 'DUOLQJ �����F� ������ � � � �

1DWXUDO +HULWDJH 7UXVW RI $XVWUDOLD � 1DWLRQDO /DQGFDUH 3URJUDPPH�F� ������ � � � �

)XQGLQJ ZLOO VXSSRUW SURMHFWV XQGHU WKH 7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW� 7KH SDFNDJH

LQFOXGHV IXQGLQJ IRU WKH LPSOHPHQWDWLRQ RI QHZ LQWHQVLYH IRUHVW PDQDJHPHQW LQLWLDWLYHV�

LQFOXGLQJ KDUGZRRG SODQWDWLRQ HVWDEOLVKPHQW DQG WKLQQLQJ SURJUDPV�

3URYLGHV IXQGLQJ WR 6WDWHV DQG 7HUULWRULHV WR DVVLVW LQ DGGUHVVLQJ WKH SUREOHP RI UHSHDWHG

IORRGLQJ LQ UXUDO WRZQV DQG UHJLRQDO FHQWUHV�

7R DVVLVW ZLWK WKH HVWDEOLVKPHQW DQG PDLQWHQDQFH RI D FRPSUHKHQVLYH� DGHTXDWH DQG

UHSUHVHQWDWLYH V\VWHP RI UHVHUYHV�

7R FRQWULEXWH WR WKH UHKDELOLWDWLRQ RI WKH 0XUUD\�'DUOLQJ %DVLQ� ZLWK D YLHZ WR DFKLHYLQJ D

VXVWDLQDEOH IXWXUH IRU WKH %DVLQ� LWV QDWXUDO V\VWHPV DQG LWV FRPPXQLWLHV�

7R GHYHORS DQG LPSOHPHQW UHVRXUFH PDQDJHPHQW SUDFWLFHV ZKLFK HQKDQFH RXU VRLO� ZDWHU DQG

ELRORJLFDO UHVRXUFHV DQG ZKLFK DUH HIILFLHQW� VXVWDLQDEOH� HTXLWDEOH� DQG FRQVLVWHQW ZLWK WKH

SULQFLSOHV RI HFRORJLFDOO\ VXVWDLQDEOH GHYHORSPHQW�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

6XJDU ��� ����� � � �

7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW ������ � � � �

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\ � 7RWDO ������ ����� � � �

7UDQVSRUW DQG &RPPXQLFDWLRQ

%XLOGLQJ ,7 6WUHQJWKV � 7DVPDQLD 
,QWHOOLJHQW ,VODQG
 ������ � ������ � �

&RQQHFWLQJ 7DVPDQLDQ 6FKRROV ������ � � � �

$OLFH 6SULQJV 'DUZLQ 5DLOZD\ ������ ������ ������ � �

7KH &RPPRQZHDOWK ZLOO FRQWULEXWH ���P LQ ������� WRZDUGV HVWDEOLVKLQJ ORFDO DUHD DQG ZLGH

DUHD QHWZRUNV� OLQNLQJ 7DVPDQLDQ VFKRROV WR HQKDQFH WKH XVH RI LQIRUPDWLRQ WHFKQRORJ\ DQG WKH

,QWHUQHW LQ 7DVPDQLDQ FODVVURRPV� 7KH SURJUDPPH ZLOO DOVR SURYLGH DGGLWLRQDO FRPSXWHUV DQG

VXSSRUW HTXLSPHQW IRU WKH 6WDWH
V JRYHUQPHQW DQG QRQ�JRYHUQPHQW VFKRROV�

7KH &RPPRQZHDOWK KDV DJUHHG WR SURYLGH DQ DGGLWLRQDO ���P WRZDUGV WKH FRQVWUXFWLRQ RI DQ

$OLFH 6SULQJV WR 'DUZLQ UDLO OLQN� 7KLV LV LQ DGGLWLRQ WR WKH ����P WR EH SURYLGHG XQGHU WKH

)HGHUDWLRQ )XQGV � 3URMHFWV � 1RUWKHUQ 7HUULWRU\�

7R HQKDQFH WKH HFRQRPLF SHUIRUPDQFH RI WKH $XVWUDOLDQ VXJDU LQGXVWU\ E\ SURYLGLQJ IXQGLQJ IRU

LQIUDVWUXFWXUH SURMHFWV LQFOXGLQJ SURYLGLQJ EHWWHU H[SRUW IDFLOLWLHV IRU WKH 16: LQGXVWU\�

7KLV LV QHZ IXQGLQJ IRU KDUGZRRG SODQWDWLRQ� LQWHQVLYH IRUHVW PDQDJHPHQW DQG LQIUDVWUXFWXUH

GHYHORSPHQW WR HQVXUH WKH FRQWLQXLQJ VXSSO\ RI UHVRXUFHV WR LQGXVWU\ IROORZLQJ WKH VLJQLQJ RI

WKH 7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW�

%XLOGLQJ RQ H[LVWLQJ 7DVPDQLDQ JRYHUQPHQW LQLWLDWLYHV WR IXUWKHU GHYHORS DQ LQWHUQDWLRQDOO\

FRPSHWLWLYH ,7 	 7 VHFWRU� WKH &RPPRQZHDOWK ZLOO SURYLGH ���P WRZDUGV UHGHYHORSLQJ

7DVPDQLD DV DQ 
,QWHOOLJHQW ,VODQG
� 7KH SURJUDPPH ZLOO EH RYHUVHHQ E\ D ERDUG FRPSULVLQJ

UHSUHVHQWDWLYHV RI WKH &RPPRQZHDOWK DQG 7DVPDQLDQ JRYHUQPHQWV� LQGXVWU\ DQG WKH

7DVPDQLDQ WHUWLDU\ HGXFDWLRQ VHFWRU�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

:\QGKDP 3RUW /RDGLQJ )DFLOLWLHV � ��� � � �

$GHODLGH $LUSRUW 5XQZD\ ������ � � � �

5RDG 3URJUDPV ������� ������� ������� ������� �������

5RDG 6DIHW\ %ODFNVSRWV � 6WDWHV ������ ������ ������ � �

)HGHUDWLRQ )XQGV 3URMHFWV � 1RUWKHUQ 7HUULWRU\ ������ ������ ������ � �

)HGHUDWLRQ )XQGV 3URMHFWV �7DVPDQLD ����� ����� ����� � �

)HGHUDWLRQ )XQGV 3URMHFWV � 4XHHQVODQG ������ ������ ������ � �

7R IDFLOLWDWH WKH GHYHORSPHQW RI WKH :HVWHUQ $XVWUDOLDQ VXJDU LQGXVWU\ E\ FRQWULEXWLQJ WR

LPSURYHG ORDGLQJ IDFLOLWLHV DW WKH SRUW RI :\QGKDP�

7KH &RPPRQZHDOWK IXQGV WKH 1DWLRQDO +LJKZD\ 6\VWHP DQG FRQWULEXWHV WR WKH FDSLWDO FRVW RI

GHFODUHG 5RDGV RI 1DWLRQDO ,PSRUWDQFH� )XQGV DUH DSSURSULDWHG XQGHU WKH $XVWUDOLDQ /DQG

7UDQVSRUW 'HYHORSPHQW $FW ���� DQG DGPLQLVWHUHG WKURXJK D UHVHUYHG PRQH\ IXQG�

7KH &RPPRQZHDOWK KDV DJUHHG WR UHLPEXUVH WKH 6$ *RYHUQPHQW� IURP WKH SURFHHGV RI WKH VDOH

RI $GHODLGH $LUSRUW� IRU WKH FRVW RI ZRUNV DVVRFLDWHG ZLWK WKH H[WHQVLRQ RI WKH $GHODLGH $LUSRUW

UXQZD\�

)XQGLQJ LV DYDLODEOH IRU WKH WUHDWPHQW RI URDG VLWHV ZKHUH FDVXDOW\ FUDVKHV DUH RFFXUULQJ� 6WDWH

7UDQVSRUW DJHQFLHV PDQDJH SURJUDPPHV RI ZRUNV� )XQGV DUH DSSURSULDWHG XQGHU WKH $XVWUDOLDQ

/DQG 7UDQVSRUW 'HYHORSPHQW $FW ���� DQG DGPLQLVWHUHG WKURXJK D UHVHUYHG PRQH\ IXQG�

$OLFH 6SULQJV WR 'DUZLQ � 7KH &RPPRQZHDOWK KDV DJUHHG WR FRQWULEXWH ����P IURP LWV

&HQWHQDU\ RI )HGHUDWLRQ )XQG WRZDUG WKH FRQVWUXFWLRQ RI DQ $OLFH 6SULQJV WR 'DUZLQ UDLO OLQN

PDWFKLQJ WKH ����P FRPPLWWHG E\ ERWK WKH 17 DQG 6$�

$EW 5DLOZD\ � 7KH &RPPRQZHDOWK KDV DJUHHG WR SURYLGH ������P IURP LWV &HQWHQDU\ RI

)HGHUDWLRQ )XQG IRU WKH UH�HVWDEOLVKPHQW RI WKH $EW 5DLOZD\ EHWZHHQ 4XHHQVWRZQ DQG 6WUDKDQ

RQ 7DVPDQLD
V :HVW &RDVW�

%ULVEDQH /LJKW 5DLO � 7KH &RPPRQZHDOWK KDV DJUHHG WR SURYLGH ���P IURP LWV &HQWHQDU\ RI

)HGHUDWLRQ )XQG WRZDUG WKH HVWLPDWHG ���� PLOOLRQ FRVW RI FRQVWUXFWLQJ D OLJKW UDLO QHWZRUN WKDW

PHHWV %ULVEDQH FRPPXWHU QHHGV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

)HGHUDWLRQ )XQGV 3URMHFWV � 1HZ 6RXWK :DOHV�9LFWRULD ����� ������ ������ � �


 3D\PHQW WR 7DVPDQLD IRU 7UDFN 8SJUDGLQJ ����� ����� � � �

7UDQVSRUW DQG &RPPXQLFDWLRQ � 7RWDO ������� ������� ��������� ������� �������

7RXULVP

7DVPDQLDQ 5HJLRQDO )RUHVW $JUHHPHQW ����� � � � �

7RXULVP � 7RWDO ����� � � � �

2WKHU 3XUSRVHV

6LQNLQJ )XQG RQ 6WDWH 'HEW ����� ����� ����� ����� �����

1DWXUDO 'LVDVWHU 5HOLHI ������ ������ ������ ������ ������

2WKHU 3XUSRVHV � 7RWDO ������ ������ ������ ������ ������

727$/ &$3,7$/ ��������� ��������� ��������� ��������� ���������

5HLPEXUVHPHQW XQGHU D IXQGLQJ IRUPXOD RI SDUW RI WKH H[SHQGLWXUH LQFXUUHG E\ 6WDWHV WR

UHVWRUH�UHSODFH SXEOLF DVVHWV GDPDJHG E\ QDWXUDO GLVDVWHUV�

,Q QHJRWLDWLRQV OHDGLQJ WR 7DVPDQLD
V DJUHHPHQW WR VHOO WKH 7DVPDQLDQ RSHUDWLRQV RI WKH

$XVWUDOLDQ 1DWLRQDO 5DLOZD\V &RPPLVVLRQ �$1�� LW ZDV DJUHHG WKDW WKH &RPPRQZHDOWK ZRXOG

SURYLGH IXQGLQJ WR XSJUDGH UDLO LQIUDVWUXFWXUH LQ 7DVPDQLD� 7KH VHOHFWLRQ RI SURMHFWV IRU IXQGLQJ

ZDV RQ WKH EDVLV RI WKHLU H[SHFWHG FRQWULEXWLRQ WR WKH HQKDQFHPHQW RI UDLO RSHUDWLRQV LQ WKH

6WDWH� LQFOXGLQJ UDLO
V FRPSHWLWLYH SRVLWLRQ�

$GPLQLVWHU IXQGLQJ WR WKH 7DVPDQLDQ *RYHUQPHQW XQGHU WKH 5HJLRQDO )RUHVWV $JUHHPHQW WR

HQVXUH WKH SURYLVLRQ RI KLJK TXDOLW\ YLVLWRU LQWHUSUHWDWLRQ IDFLOLWLHV�

&RQWULEXWLRQV WR WKH 'HEW 5HWLUHPHQW 5HVHUYH 7UXVW $FFRXQW �'557$� E\ WKH &RPPRQZHDOWK RQ

EHKDOI RI WKH VL[ 6WDWHV DQG WKH 17 LQ DFFRUGDQFH ZLWK WKH )LQDQFLDO $JUHHPHQW $FW ���� �

7KH &RPPRQZHDOWK KDV DJUHHG WR IXQG ���P HDFK WR ERWK 9LFWRULD DQG 1HZ 6RXWK :DOHV IRU

WKH UHSODFHPHQW RI WKUHH NH\ FURVVLQJV RI WKH 0XUUD\ 5LYHU DW (FKXFD� 5RELQYDOH DQG &RURZD�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

6XSSOHPHQWDU\ &RQWULEXWLRQV ������� ������� ������� ������ �������

3D\PHQWV WR 'HEW 6LQNLQJ )XQGV ������ ������ ����� ����� �����

7RWDO ������� ������� ������� ������ �������

5HSD\PHQWV RI &RPPRQZHDOWK *RYHUQPHQW /RDQV

$&7 'HEW 5HSD\PHQWV ������ ������ ����� ����� �����

/RDQ &RXQFLO � +RXVLQJ 1RPLQDWLRQV ������ ������ ������ ������ ������

5HSD\PHQWV RI &RPPRQZHDOWK *RYHUQPHQW /RDQV � 7RWDO ������ ������ ������ ������ ������

'HIHQFH

+RXVLQJ IRU 6HUYLFHPHQ ����� ����� ����� ����� �����

'HIHQFH � 7RWDO ����� ����� ����� ����� �����

3ULQFLSDO UHSD\PHQWV E\ WKH VL[ 6WDWHV DQG WKH 17 RI DGYDQFHV PDGH WR WKHP XQGHU WKH YDULRXV

6WDWHV �:RUNV DQG +RXVLQJ� $VVLVWDQFH $FWV �

3ULQFLSDO UHSD\PHQWV E\ WKH 6WDWHV RI DGYDQFHV WR ILQDQFH WKH FRQVWUXFWLRQ� PDLQWHQDQFH DQG

XSJUDGH RI SXEOLF KRXVLQJ IRU XVH E\ VHUYLFH SHUVRQQHO�

5(3$<0(176

'HEW 5HWLUHPHQW 5HVHUYH 7UXVW $FFRXQW �'557$� UHFHLSWV RI FRQWULEXWLRQV IURP WKH VL[ 6WDWHV

DQG WKH 17 DQG IURP WKH &RPPRQZHDOWK RQ WKHLU EHKDOI SD\DEOH XQGHU WKH SURYLVLRQV RI WKH

)LQDQFLDO $JUHHPHQW $FW �����

'557$ UHFHLSWV RI VXSSOHPHQWDU\ FRQWULEXWLRQV IURP WKH 6WDWHV DQG WKH 17� SD\DEOH XQGHU WKH

SURYLVLRQV RI WKH )LQDQFLDO $JUHHPHQW $FW ���� � WR HQDEOH WKH UHGHPSWLRQ RI &RPPRQZHDOWK

*RYHUQPHQW VHFXULWLHV PDWXULQJ RQ WKHLU EHKDOI�

6HUYLFLQJ RI UHPDLQLQJ QRWLRQDO GHEW KHOG DJDLQVW DVVHWV WUDQVIHUUHG IURP WKH &RPPRQZHDOWK WR

WKH $&7 *RYHUQPHQW� RQ VHOI�JRYHUQPHQW� IRU SXEOLF WUDQVSRUW �ODQG DQG EXLOGLQJV�� HOHFWULFLW\�

ZDWHU VXSSO\ DQG VHZHUDJH�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV

&6+$ /RDQV ������ ������ ������ ������ ������

2WKHU +RXVLQJ ����� ����� ����� ����� �����

8UEDQ :DWHU 6XSSO\ DQG 7UHDWPHQW ��� ��� ��� ��� ���

17 � :DWHU DQG 6HZHUDJH $VVLVWDQFH ��� ��� ��� ��� ���

*URZWK &HQWUHV ��� ��� � � �

8UEDQ 5HKDELOLWDWLRQ ��� ��� � � �

&RPPXQLW\ )DFLOLWLHV � 7RZQVYLOOH �� �� �� �� ��

3ULQFLSDO UHSD\PHQWV E\ WKH VL[ 6WDWHV DQG WKH 17 RI DGYDQFHV PDGH WR WKHP XQGHU WKH YDULRXV

+RXVLQJ $JUHHPHQW � 1RUWKHUQ 7HUULWRU\ +RXVLQJ $JUHHPHQW DQG +RXVLQJ $VVLVWDQFH $FWV �

5HSD\PHQW RI D ORDQ WR WKH 4OG *RYHUQPHQW DV D FRQWULEXWLRQ WRZDUGV WKH FRVW RI GHYHORSLQJ

FRPPXQLW\ IDFLOLWLHV LQ 7RZQVYLOOH WR DVVLVW LQ DVVLPLODWLQJ VHUYLFHPHQ DQG WKHLU IDPLOLHV LQWR WKH

FRPPXQLW\�

5HSD\PHQW RI WKH SULQFLSDO RI ORDQV UHODWLQJ WR DVVHWV WUDQVIHUUHG IURP WKH &RPPRQZHDOWK WR

WKH 17 DW WKH WLPH RI VHOI JRYHUQPHQW LQ ���� DQG WR WKH $&7 DW WKH WLPH RI VHOI JRYHUQPHQW

LQ �����

5HSD\PHQW RI WKH SULQFLSDO RI D ORDQ SURYLGHG XQGHU WKH /DQG &RPPLVVLRQV �)LQDQFLDO

$VVLVWDQFH� $FW ���� WR 9LF�� IRU WKH DFTXLVLWLRQ DQG UHGHYHORSPHQW RI ODQG DW (PHUDOG +LOO�

6RXWK 0HOERXUQH�

5HSD\PHQW RI SULQFLSDO RQ ORDQV WR 6$ IRU ZDWHU TXDOLW\ LPSURYHPHQW YLD $GHODLGH DQG 1RUWKHUQ

7RZQV :DWHU 7UHDWPHQW DQG WR :$ IRU VDOLQLW\ PLWLJDWLRQ YLD WKH +DUGLQJ 5LYHU 'DP SURMHFW�

5HSD\PHQW RI WKH SULQFLSDO RI D ORDQ UHODWLQJ WR DVVHWV WUDQVIHUUHG IURP WKH &RPPRQZHDOWK WR

WKH 17 DW WKH WLPH RI VHOI�JRYHUQPHQW LQ �����

5HSD\PHQW RI WKH SULQFLSDO RI ORDQV SURYLGHG XQGHU WKH 8UEDQ DQG 5HJLRQDO 'HYHORSPHQW

�)LQDQFLDO $VVLVWDQFH� $FW ���� WR 16: IRU XUEDQ H[SDQVLRQ DQG UHGHYHORSPHQW LQ WKH %DWKXUVW�

2UDQJH DUHD DQG WR 9LF�� IRU WKH GHYHORSPHQW RI D JURZWK FRPSOH[ LQ WKH $OEXU\�:RGRQJD DUHD�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

&DSWDLQV )ODW �$EDWHPHQW RI 3ROOXWLRQ� $JUHHPHQW � � � � �

6HZHUDJH ����� ����� ����� ����� �����

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV � 7RWDO ������ ������ ������ ������ ������

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\

'DLU\ $GMXVWPHQW 3URJUDPPH ��� � � � �

%RYLQH %UXFHOORVLV DQG 7XEHUFXORVLV ��� ��� �� ��� ���

5XUDO $GMXVWPHQW 6FKHPH ������ ����� ����� ����� �����

:DU 6HUYLFH /DQG 6HWWOHPHQW 6FKHPH ��� ��� ��� ��� ���

5HSD\PHQWV RI ORDQV WR 
OHVV WKDQ HFRQRPLF
 GDLU\ IDUPV IRU SURSHUW\ GHYHORSPHQW DQG FDUU\�RQ

ILQDQFH DQG JUDQWV IRU ZULWLQJ�RII UHGXQGDQW PLONLQJ SODQWV�

&RPPRQZHDOWK VKDUH RI SULQFLSDO UHSDLG E\ SDVWRUDOLVWV RQ ORDQV IRU SURSHUW\ PDLQWHQDQFH DQG

LPSURYHPHQW HVVHQWLDO IRU GLVHDVH HUDGLFDWLRQ XQGHU WKH %UXFHOORVLV DQG 7XEHUFXORVLV

(UDGLFDWLRQ &DPSDLJQ�

7KLV LV D ORDQ DJUHHPHQW WKDW JHQHUDWHV UHSD\PHQWV RI SULQFLSDO DQG LQWHUHVW IURP WKH 16:

*RYHUQPHQW LQ UHODWLRQ WR FDSLWDO ZRUNV XQGHUWDNHQ DW &DSWDLQV )ODW WR SUHYHQW SROOXWLRQ RI WKH

0RORQJOR 5LYHU�

5HSD\PHQW RI WKH SULQFLSDO ORDQV SURYLGHG XQGHU WKH 8UEDQ DQG 5HJLRQDO 'HYHORSPHQW

�)LQDQFLDO $VVLVWDQFH� $FW ���� WR DOO 6WDWHV WR XQGHUWDNH SURJUDPPHV FRQQHFWHG ZLWK SURYLVLRQ

RI VHZHUDJH IDFLOLWLHV ZLWK SDUWLFXODU REMHFWLYHV RI HOLPLQDWLQJ WKH EDFNORJ RI VHZHUDJH ZRUNV�

5HSD\PHQWV RI ORDQV DGPLQLVWHUHG XQGHU WKH 6WDWHV *UDQWV �5XUDO $GMXVWPHQW� $FWV ���� 	

���� ZKLFK SURYLGH DVVLVWDQFH WR KHOS UHVWRUH WR HFRQRPLF YLDELOLW\ WKRVH IDUPV DQG IDUPHUV

ZLWK WKH FDSDFLW\ WR PDLQWDLQ YLDELOLW\ RQFH DFKLHYHG�

7KHVH UHSD\PHQWV DUH RI DGYDQFHV PDGH WR YHWHUDQV RI ::,, RU WKH .RUHD�0DOD\D FDPSDLJQV

IRU WKH SXUSRVH RI SURYLGLQJ ZRUNLQJ FDSLWDO IXQGLQJ� SD\LQJ DQG HIIHFWLQJ LPSURYHPHQWV DQG

DFTXLULQJ VWRFN� SODQW DQG HTXLSPHQW�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

%ULJDORZ /DQGV 'HYHORSPHQW 6FKHPH ����� � � � �

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\ � 7RWDO ������ ����� ����� ����� �����

7UDQVSRUW DQG &RPPXQLFDWLRQ

5DLOZD\ 3URMHFWV ��� ��� � � �

7UDQVSRUW DQG &RPPXQLFDWLRQ � 7RWDO ��� ��� � � �

2WKHU 3XUSRVHV

1DWXUDO 'LVDVWHU 5HOLHI ����� ����� ��� ��� ���

5HSD\ $GYDQFHV WR %DODQFH 6WDWH %XGJHWV � � ��������� � �

2WKHU 3XUSRVHV � 7RWDO ����� ����� ��������� ��� ���

727$/ 5(3$<0(176 ������� ������� ��������� ������� �������

1DWXUDO 'LVDVWHU 5HOLHI ��� � � � �

$GYDQFHV WR %DODQFH 6WDWH %XGJHWV � ��������� � � �

2WKHU 3XUSRVHV � 7RWDO ��� ��������� � � �

727$/ $'9$1&(6 ��� ��������� � � �

$'9$1&(6

5HSD\PHQWV RI ORDQV DGPLQLVWHUHG XQGHU WKH %ULJDORZ /DQGV $JUHHPHQW $FW ���� ZKLFK

SURYLGH DVVLVWDQFH WR 4OG IRU WKH GHYHORSPHQW RI ODQG LQ WKH )LW]UR\ 5LYHU %DVLQ� 7KH PDLQ

SXUSRVH RI WKH DVVLVWDQFH ZDV WR LQFUHDVH FDWWOH SURGXFWLRQ�

5HSD\PHQW RI WKH SULQFLSDO RI ORDQV SURYLGHG E\ WKH &RPPRQZHDOWK WR XSJUDGH DQG VWDQGDUGLVH

UDLOZD\V LQ PDLQODQG $XVWUDOLD�

5HSD\PHQW E\ 6WDWHV RI ORDQV PDGH E\ WKH &RPPRQZHDOWK XQGHU WKH 1DWXUDO 'LVDVWHU 5HOLHI

$UUDQJHPHQWV �1'5$� DQG WKH UHSD\PHQW RI RYHUSDLG PRQH\V�

&RQFHVVLRQDO LQWHUHVW UDWH ORDQV WR WKH 6WDWHV LQ UHVSHFW RI ORDQV PDGH E\ WKHP WR LQGLYLGXDOV

DIIHFWHG E\ QDWXUDO GLVDVWHUV�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

,QWHUHVW RQ /RDQ &RXQFLO DQG 17 *RYHUQPHQW %RUURZLQJV ������� ������ ������ ������ ������

,QWHUHVW RQ /RDQ &RXQFLO DQG 17 *RYHUQPHQW %RUURZLQJV � 7RWDO ������� ������ ������ ������ ������

$&7 *RYHUQPHQW 'HEW ����� ����� ����� ����� �����

+RXVLQJ 1RPLQDWLRQV ������ ������ ������ ������ ������

,QWHUHVW RQ &RPPRQZHDOWK *RYHUQPHQW /RDQV � 7RWDO ������ ������ ������ ������ ������

'HIHQFH

+RXVLQJ IRU 6HUYLFHPHQ ����� ����� ����� ����� �����

'HIHQFH � 7RWDO ����� ����� ����� ����� �����

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV

&6+$ /RDQV ������� ������� ������ ������ ������

,17(5(67

5HFHLSWV IURP WKH VL[ 6WDWHV DQG WKH 17 RI LQWHUHVW RQ &RPPRQZHDOWK *RYHUQPHQW VHFXULWLHV

RXWVWDQGLQJ RQ WKHLU EHKDOI�

5HFHLSWV IURP WKH $&7 RI LQWHUHVW RQ &RPPRQZHDOWK *RYHUQPHQW ORDQV DQG RQ &RPPRQZHDOWK

*RYHUQPHQW VHFXULWLHV QRPLQDOO\ RXWVWDQGLQJ RQ LWV EHKDOI�

,QWHUHVW UHFHLYHG IURP WKH VL[ 6WDWHV DQG WKH 17 RQ RXWVWDQGLQJ DGYDQFHV PDGH WR WKHP XQGHU

WKH 6WDWHV �:RUNV DQG +RXVLQJ� $VVLVWDQFH $FWV�

,QWHUHVW SD\PHQWV E\ WKH 6WDWHV RI DGYDQFHV WR ILQDQFH WKH FRQVWUXFWLRQ� PDLQWHQDQFH DQG

XSJUDGH RI SXEOLF KRXVLQJ IRU XVH E\ VHUYLFH SHUVRQQHO�

,QWHUHVW UHFHLYHG IURP WKH VL[ 6WDWHV DQG WKH 17 RQ RXWVWDQGLQJ DGYDQFHV PDGH WR WKHP XQGHU

WKH YDULRXV +RXVLQJ $JUHHPHQW� 1RUWKHUQ 7HUULWRU\ +RXVLQJ $JUHHPHQW DQG +RXVLQJ $VVLVWDQFH

$FWV � 5HSD\PHQWV RI SULQFLSDO DQG LQWHUHVW DUH PDGH DW WKH HQG RI HDFK ILQDQFLDO \HDU�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

2WKHU +RXVLQJ ������ ������ ������ ������ ������

8UEDQ :DWHU 6XSSO\ DQG 7UHDWPHQW ����� ����� ����� ����� �����

17 � :DWHU DQG 6HZHUDJH $VVLVWDQFH ��� ��� ��� ��� ���

*URZWK &HQWUHV ��� ��� ��� �� ��

8UEDQ 5HKDELOLWDWLRQ �� �� �� �� �

6HZHUDJH ����� ����� ����� ����� �����

&RPPXQLW\ )DFLOLWLHV � 7RZQVYLOOH �� �� �� �� �

3D\PHQW RI LQWHUHVW RQ ORDQV UHODWLQJ WR DVVHWV WUDQVIHUUHG IURP WKH &RPPRQZHDOWK WR WKH 17 DW

WKH WLPH RI VHOI�JRYHUQPHQW LQ ���� DQG WR WKH $&7 DW WKH WLPH RI VHOI�JRYHUQPHQW LQ �����

3D\PHQW RI LQWHUHVW RQ ORDQV WR 6$ IRU ZDWHU TXDOLW\ LPSURYHPHQW YLD $GHODLGH DQG 1RUWKHUQ

7RZQV :DWHU 7UHDWPHQW DQG WR :$ IRU VDOLQLW\ PLWLJDWLRQ YLD WKH +DUGLQJ 5LYHU 'DP SURMHFW�

3D\PHQW RI LQWHUHVW RQ D ORDQ SURYLGHG XQGHU WKH /DQG &RPPLVVLRQV �)LQDQFLDO $VVLVWDQFH� $FW

���� � WR 9LF�� IRU WKH DFTXLVLWLRQ DQG UHGHYHORSPHQW RI ODQG DW (PHUDOG +LOO� 6RXWK 0HOERXUQH�

3D\PHQW RI LQWHUHVW RQ ORDQV SURYLGHG XQGHU WKH 8UEDQ DQG 5HJLRQDO 'HYHORSPHQW �)LQDQFLDO

$VVLVWDQFH� $FW ���� WR DOO 6WDWHV WR XQGHUWDNH SURJUDPPHV FRQQHFWHG ZLWK SURYLVLRQ RI

VHZHUDJH IDFLOLWLHV ZLWK SDUWLFXODU REMHFWLYHV RI HOLPLQDWLQJ WKH EDFNORJ RI VHZHUDJH ZRUNV�

,QWHUHVW SDLG RQ D ORDQ WR WKH 4OG *RYHUQPHQW DV D FRQWULEXWLRQ WRZDUGV WKH FRVW RI GHYHORSLQJ

FRPPXQLW\ IDFLOLWLHV LQ 7RZQVYLOOH WR DVVLVW LQ DVVLPLODWLQJ VHUYLFHPHQ DQG WKHLU IDPLOLHV LQWR WKH

FRPPXQLW\�

3D\PHQW RI LQWHUHVW RQ ORDQV UHODWLQJ WR DVVHWV WUDQVIHUUHG IURP WKH &RPPRQZHDOWK WR WKH 17 DW

WKH WLPH RI VHOI�JRYHUQPHQW LQ �����

3D\PHQW RI LQWHUHVW RQ ORDQV SURYLGHG XQGHU WKH 8UEDQ DQG 5HJLRQDO 'HYHORSPHQW �)LQDQFLDO

$VVLVWDQFH� $FW ���� WR 16: IRU XUEDQ H[SDQVLRQ DQG UHGHYHORSPHQW LQ WKH %DWKXUVW�2UDQJH

DUHD DQG WR 9LF�� IRU WKH SXUSRVHV RI GHYHORSLQJ D JURZWK FRPSOH[ LQ WKH $OEXU\�:RGRQJD DUHD�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

&DSWDLQV )ODW �$EDWHPHQW RI 3ROOXWLRQ� $JUHHPHQW �� � � � �

+RXVLQJ DQG &RPPXQLW\ $PHQLWLHV � 7RWDO ������� ������� ������� ������� �������

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\

'DLU\ $GMXVWPHQW 3URJUDPPH � � � � �

%RYLQH %UXFHOORVLV DQG 7XEHUFXORVLV � � � �� ��

5XUDO $GMXVWPHQW 6FKHPH ����� ��� ��� ��� ���

%ULJDORZ /DQG 'HYHORSPHQW 6FKHPH �� � � � �

6RIWZRRG )RUHVWU\ � � � � �

,QWHUHVW SD\DEOH XQGHU WKH ORDQ DJUHHPHQW ZLWK WKH 16: *RYHUQPHQW LQ UHODWLRQ WR FDSLWDO

ZRUNV XQGHUWDNHQ DW &DSWDLQV )ODW WR SUHYHQW SROOXWLRQ RI WKH 0RORQJOR 5LYHU�

3D\PHQW RI LQWHUHVW RQ ORDQV WR 
OHVV WKDQ HFRQRPLF
 GDLU\ IDUPV IRU SURSHUW\ GHYHORSPHQW DQG

FDUU\�RQ ILQDQFH DQG JUDQWV IRU ZULWLQJ�RII UHGXQGDQW PLONLQJ SODQWV�

3D\PHQW RI LQWHUHVW RQ ORDQV WR SDVWRUDOLVWV IRU SURSHUW\ PDLQWHQDQFH DQG LPSURYHPHQWV

HVVHQWLDO IRU GLVHDVH HUDGLFDWLRQ XQGHU WKH %UXFHOORVLV DQG 7XEHUFXORVLV (UDGLFDWLRQ &DPSDLJQ�

3D\PHQW RI LQWHUHVW RQ ORDQV XQGHU WKH 6WDWHV *UDQWV �5XUDO $GMXVWPHQW� $FWV ���� 	 ���� WR

SURYLGH DVVLVWDQFH WR KHOS UHVWRUH WR HFRQRPLF YLDELOLW\ WKRVH IDUPV DQG IDUPHUV ZLWK WKH

FDSDFLW\ WR PDLQWDLQ YLDELOLW\ RQFH DFKLHYHG�

3D\PHQW RI LQWHUHVW RQ ORDQV XQGHU WKH %ULJDORZ /DQGV $JUHHPHQW $FW ���� ZKLFK DVVLVWV 4OG

LQ WKH GHYHORSPHQW RI ODQG LQ WKH )LW]UR\ 5LYHU %DVLQ� 7KH PDLQ SXUSRVH RI WKH DVVLVWDQFH ZDV

WR LQFUHDVH FDWWOH SURGXFWLRQ�

3D\PHQW RI LQWHUHVW RQ ORDQV XQGHU WKH 6RIWZRRG )RUHVWU\ $JUHHPHQWV $FWV RI ����� �����

���� DQG ���� �



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ

:DU 6HUYLFH /DQG 6HWWOHPHQW 6FKHPH ��� ��� ��� ��� ���

$JULFXOWXUH� )LVKHULHV DQG )RUHVWU\ � 7RWDO ����� ����� ��� ��� ���

7UDQVSRUW DQG &RPPXQLFDWLRQ

5DLOZD\ 3URMHFWV ��� ��� ��� ��� ���

7UDQVSRUW DQG &RPPXQLFDWLRQ � 7RWDO ��� ��� ��� ��� ���

2WKHU 3XUSRVHV

1DWXUDO 'LVDVWHU 5HOLHI ��� �� �� �� ��

,QWHUHVW SD\DEOH E\ WKH 6WDWHV LQ UHVSHFW RI ORDQV PDGH E\ WKH &RPPRQZHDOWK WR WKHP XQGHU 1'5$�

2WKHU 3XUSRVHV � 7RWDO ��� �� �� �� ��

727$/ ,17(5(67 ������� ������� ������� ������� �������

7RWDO 6SHFLILF 3XUSRVH 3D\PHQWV ���������� ���������� ���������� ���������� ����������

7RWDO 
7R
 ���������� ���������� ���������� ���������� ����������

7RWDO 
7KURXJK
 ��������� ��������� ��������� ��������� ���������

6800$5< 2) 63(&,),& 385326( 3$<0(176

3D\PHQW RI LQWHUHVW RQ ORDQV WR YHWHUDQV RI ::,, RU WKH .RUHD�0DOD\D FDPSDLJQV ZKLFK ZHUH

IRU WKH SXUSRVH RI SURYLGLQJ ZRUNLQJ FDSLWDO IXQGLQJ� SD\LQJ DQG HIIHFWLQJ LPSURYHPHQWV DQG

DFTXLULQJ VWRFN� SODQW DQG HTXLSPHQW�

3D\PHQW RI LQWHUHVW RQ ORDQV SURYLGHG E\ WKH &RPPRQZHDOWK WR XSJUDGH DQG VWDQGDUGLVH

UDLOZD\V LQ PDLQODQG $XVWUDOLD�



7DEOH %�� (VWLPDWHG 6SHFLILF 3XUSRVH 3D\PHQWV WR WKH 6WDWHV� 5HSD\PHQWV RI $GYDQFHV�

$GYDQFHV DQG ,QWHUHVW 3D\PHQWV� ��������� WR ������� ��
���� �FRQWLQXHG�

)XQFWLRQ

3D\PHQW 7LWOH ������� ������� ������� ������� �������

'HVFULSWLRQ


 ,WHPV VR PDUNHG DUH FODVVLILHG DV SD\PHQWV 
WKURXJK
 WKH 6WDWHV�

�D 7KH ��������� $XVWUDOLDQ +HDOWK &DUH $JUHHPHQWV H[SLUH RQ �� -XQH ����� 7KH HVWLPDWHV IRU ������� DUH LQGLFDWLYH RQO\�

�E

�F 1DWXUDO +HULWDJH 7UXVW� 7KHUH DUH QR HVWLPDWHV DYDLODEOH SDVW WKH FXUUHQW \HDU ����������� DW WKLV WLPH DV IXQGLQJ LV GHWHUPLQHG RQ D PHULW VHOHFWLRQ EDVLV�

�G7KH VSOLW EHWZHHQ WKH FXUUHQW DQG FDSLWDO FRPSRQHQW KDV QRW \HW EHHQ GHWHUPLQHG�

�H

�I

�J

7KH IXQGV DOORFDWHG WR WKH 6WDWHV DQG 7HUULWRULHV DV SHU WKH $XWKRULW\
V 'LUHFWLRQV DQG 5HVRXUFH $OORFDWLRQV� ZKLFK LV DJUHHG E\ WKH $17$

0LQLVWHULDO &RXQFLO� 7KHVH IXQGV LQFOXGH VXSSOHPHQWDWLRQ IRU WKH ���� DQG ���� FDOHQGDU \HDUV EXW QRW WKH RXW\HDUV� 7KH DPRXQW RI

VXSSOHPHQWDWLRQ LV GHWHUPLQHG DQG DSSURYHG HDFK \HDU E\ 3DUOLDPHQW DV DQ DPHQGPHQW WR WKH 9RFDWLRQDO (GXFDWLRQ DQG 7UDLQLQJ )XQGLQJ

)LJXUH IRU 'LVDELOLW\ 6HUYLFHV LQFOXGH &RPPRQZHDOWK IXQGLQJ RI ���P LQ ������� DQG ����P LQ ������� WRZDUGV XQPHW QHHG IRU 6WDWH

SURYLGHG GLVDELOLW\ VHUYLFHV� 7KH 6WDWH VSOLWV DUH SURSRVHG RQO\� ZLWK DFWXDO VSOLWV VWLOO VXEMHFW WR IXUWKHU QHJRWLDWLRQV�

7KH HVWLPDWH IRU /RFDO *RYHUQPHQW )LQDQFLDO $VVLVWDQFH *UDQWV DUH RQO\ LQGLFDWLYH� 7KH 7UHDVXUHU LV WR PDNH D GHWHUPLQDWLRQ IRU WKH

HVWLPDWH RI SD\PHQWV WR EH PDGH XQGHU WKLV SURJUDPPH ODWHU LQ WKH ILQDQFLDO \HDU DQG WKH HVWLPDWHV PD\ EH GLIIHUHQW IURP WKRVH UHSRUWHG

'LVWULEXWLRQV IRU 6WDWHV DQG 7HUULWRULHV RWKHU WKDQ 9LFWRULD� 4XHHQVODQG DQG WKH 1RUWKHUQ 7HUULWRU\ DUH LQGLFDWLYH RQO\ DQG GR QRW UHSUHVHQW

D FRPPLWPHQW RQ WKH SDUW RI WKH &RPPRQZHDOWK� 7KH ILQDO GLVWULEXWLRQ IRU 6WDWHV DQG 7HUULWRULHV RWKHU WKHQ 9LFWRULD� 4XHHQVODQG DQG WKH

1RUWKHUQ 7HUULWRU\ ZLOO GHSHQG RQ DJUHHPHQW RI 6WUDWHJLF 3ODQV ZLWK WKRVH 6WDWHV DQG 7HUULWRULHV XQGHU WKH $XVWUDOLDQ +HDOWK &DUH


