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0)$�0DQGDWH�
,Q� ����� WKH�1HZ�0H[LFR� VWDWH� OHJLVODWXUH� FUHDWHG� WKH�1HZ�0H[LFR�0RUWJDJH� )LQDQFH� $XWKRULW\�� D�
SXEOLF�ERG\�SROLWLF� DQG�FRUSRUDWH�� VHSDUDWH�DQG�DSDUW� IURP� WKH� VWDWH�� FRQVWLWXWLQJ�D� JRYHUQPHQWDO�
LQVWUXPHQWDOLW\��ZLWK�WKH�SRZHU�WR�UDLVH�IXQGV�IURP�SULYDWH� LQYHVWRUV� LQ�RUGHU�WR�PDNH�VXFK�SULYDWH�
IXQGV� DYDLODEOH� WR� ILQDQFH� WKH� DFTXLVLWLRQ�� FRQVWUXFWLRQ�� UHKDELOLWDWLRQ� DQG� LPSURYHPHQW� RI�
UHVLGHQWLDO�KRXVLQJ�IRU�SHUVRQV�DQG�IDPLOLHV�RI�ORZ�RU�PRGHUDWH�LQFRPH�ZLWKLQ�WKH�VWDWH��
�

0LVVLRQ�6WDWHPHQW�
0)$�SURYLGHV� LQQRYDWLYH�SROLFLHV�� SURGXFWV�� HGXFDWLRQ�� DQG�VHUYLFHV� LQ� FROODERUDWLRQ�ZLWK� VWUDWHJLF�
SDUWQHUV� WR� HQVXUH� WKDW� DOO� 1HZ�0H[LFDQV� KDYH� DFFHVV� WR� DIIRUGDEOH� KRXVLQJ��:H� HQJDJH� LQ� VHOI�
VXVWDLQLQJ� SUDFWLFHV� WR� VWUHQJWKHQ� WKH� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW� RI� 1HZ� 0H[LFR
V�
FRPPXQLWLHV�DQG�IDPLOLHV�E\�ILQDQFLQJ��GHYHORSLQJ��DQG�SUHVHUYLQJ�KRPHV��
�

9LVLRQ�6WDWHPHQW�
$OO�1HZ�0H[LFDQV�ZLOO�KDYH�TXDOLW\�DIIRUGDEOH�KRXVLQJ�RSSRUWXQLWLHV��

�
6HFWLRQ�����*(1(5$/�
�
2YHUYLHZ�
�
)XQGLQJ�IRU�KRXVLQJ��FRPPXQLW\�DQG�HFRQRPLF�GHYHORSPHQW�LV�SURYLGHG�E\�WKH�8�6��'HSDUWPHQW�RI�
+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW� �+8'�� WKURXJK� WKH�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW� �&'%*��
3URJUDP��+20(�,QYHVWPHQW�3DUWQHUVKLSV��+20(��3URJUDP��(PHUJHQF\�6KHOWHU�*UDQWV��(6*��3URJUDP�
DQG�WKH�+RXVLQJ�2SSRUWXQLWLHV�IRU�3HUVRQV�ZLWK�$LGV��+23:$��3URJUDP���+8'�UHTXLUHV�1HZ�0H[LFR�WR�
VXSSO\�WKUHH�VHSDUDWH�GRFXPHQWV�UHODWLYH�WR�WKLV�IXQGLQJ��
�
�
�
�
�
�
�
�
�
�
�
�
7KH� ����� &RQVROLGDWHG� $QQXDO� 3HUIRUPDQFH� DQG� (YDOXDWLRQ� 5HSRUW� ������ &$3(5�� GHVFULEHV� WKH�
SHUIRUPDQFH�RI�WKH�1HZ�0H[LFR�0RUWJDJH�)LQDQFH�$XWKRULW\��0)$��LQ�LWV�DGPLQLVWUDWLRQ�RI�WKH�+20(�
,QYHVWPHQW�3DUWQHUVKLS��+20(���(PHUJHQF\�6KHOWHU�*UDQW��(6*��DQG�+RXVLQJ�IRU�3HUVRQV�:LWK�$,'6�
�+23:$�� SURJUDPV� WR� QRQ�HQWLWOHPHQW� FRPPXQLWLHV� �FLWLHV� WKDW� GR� QRW� UHFHLYH� GLUHFW� EORFN� JUDQWV�
IURP� +8'��� � 7KH� 'HSDUWPHQW� RI� )LQDQFH� DQG� $GPLQLVWUDWLRQ�� /RFDO� *RYHUQPHQW� 'LYLVLRQ� �')$��
GLVWULEXWHV� WKH� &RPPXQLW\� 'HYHORSPHQW� %ORFN� *UDQW� �&'%*�� 3URJUDP�� DQG� ZLOO� SURYLGH� LWV� RZQ�
&$3(5��
�
,Q�DGGLWLRQ��WKLV�UHSRUW�DOVR�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�1HLJKERUKRRG�6WDELOL]DWLRQ�3URJUDP�
�163��� 7D[� &UHGLW� $VVLVWDQFH� 3URJUDP� �7&$3��� WKH� +RPHOHVV� 3UHYHQWLRQ� DQG� 5DSLG� 5H�+RXVLQJ�
3URJUDP� �+353��� DQG� WKH�:HDWKHUL]DWLRQ� $VVLVWDQFH� 3URJUDP� �:$3��� IXQGHG� WKURXJK� WKH� +RXVLQJ�
DQG�(FRQRPLF�5HFRYHU\�$FW�RI������ �+(5$��DQG� WKH�$PHULFDQ�5HFRYHU\�DQG�5H�,QYHVWPHQW�$FW�RI�
�������7KH�SHULRG�FRYHUHG�LQ�DOO�SDUWV�RI�WKLV�UHSRUW�LV�-DQXDU\����������WKURXJK�'HFHPEHU�����������

����������
&RQVROLGDWHG�3ODQ���
/RRNV�DKHDG���\HDUV���
,GHQWLILHV�WKH�RYHUDOO�
KRXVLQJ�DQG�FRPPXQLW\�
GHYHORSPHQW�QHHGV�IRU�
1HZ�0H[LFR�DQG�
RXWOLQHV�VWUDWHJLHV�WR�
DGGUHVV�WKRVH�QHHGV��

$QQXDO�$FWLRQ�3ODQ���
/RRNV�DKHDG���\HDU���
,GHQWLILHV�WKH�RYHUDOO�
KRXVLQJ�DQG�FRPPXQLW\�
GHYHORSPHQW�QHHGV�IRU�
1HZ�0H[LFR�DQG�
RXWOLQHV�VWUDWHJLHV�WR�
DGGUHVV�WKRVH�QHHGV��

&$3(5��
/RRNV�%DFN���\HDU��
5HSRUWV�RQ�DFWLYLWLHV�
IURP�$FWLRQ�3ODQ�DQG�
WKH�ODVW�\HDU�RI�WKH�
����������
&RQVROLGDWHG�3ODQ��
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�
0)$�XVHV�WKH�+8'�IXQGLQJ�LQ�FRQFHUW�ZLWK�RWKHU�SURJUDPV�DQG�VRXUFHV�RI�IXQGLQJ��VR�WKLV�UHSRUW�DOVR�
LQFOXGHV� DQ� RYHUYLHZ� RI� WKRVH� RWKHU� UHVRXUFHV�� � 7KLV� ����� &$3(5� LV� RXU� HYDOXDWLRQ� RI� RXU�
DFFRPSOLVKPHQWV� LQ� UHODWLRQ� WR� WKH� DIIRUGDEOH� KRXVLQJ� DQG� FRPPXQLW\� GHYHORSPHQW� REMHFWLYHV�
SURYLGHG� LQ� WKH� )<�����²������6WDWH� RI�1HZ�0H[LFR�&RQVROLGDWHG�3ODQ� DQG� WKH� )<������$FWLRQ�
3ODQ��DQG� UHYLHZV� WKH�DFWLYLWLHV��DFWLRQV�DQG� UHVRXUFHV�0)$�SODQQHG� IRU�DQG�XVHG�GXULQJ� WKH�\HDU�
-DQXDU\���������WKURXJK�'HFHPEHU������������
�
7KH�/RFDO�*RYHUQPHQW�'LYLVLRQ�RI�WKH�6WDWH�'HSDUWPHQW�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ�DGPLQLVWHUV�
WKH�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW�3URJUDP��&'%*����:KLOH�&'%*�LV�FRQWDLQHG�ZLWKLQ�WKH�)LYH�
<HDU�&RQVROLGDWHG�3ODQ��RQO\�SURJUDPV�DGPLQLVWHUHG�E\�0)$�ZLOO�EH�LQFOXGHG�ZLWKLQ�WKLV�&$3(5����
�
6HFWLRQ�����$66(660(17�2)�*2$/6�$1'�2%-(&7,9(6��
�
7KH�JRDOV�DQG�REMHFWLYHV�SUHVHQWHG�LQ�WKH�&RQVROLGDWHG�3ODQ�FRYHU�WKH�ILYH�\HDU�WLPH�SHULRG������²�
�������7KLV������&$3(5�UHSRUWV�RQ�SURJUHVV�GXULQJ�WKH������SURJUDP�\HDU�WRZDUGV�DFKLHYLQJ�WKHVH�
RYHUDOO�JRDOV�DQG�REMHFWLYHV���7KH�&$3(5�VHUYHV�DV�0)$·V�DQQXDO�UHSRUW�WR�+8'�IRU�WKH�+20(��(6*�
DQG�+23:$�SURJUDPV�� � ,Q� DGGLWLRQ� WR�GDWD� VSHFLILF� WR� WKH� XVHV� RI� IXQGV� IRU� WKHVH� SURJUDPV�� WKLV�
&$3(5�DOVR�LQFOXGHV�LQIRUPDWLRQ�DERXW�RWKHU�UHVRXUFHV����
�
$YDLODEOH�5HVRXUFHV��
�
$V�VWDWHG�LQ�WKH������$FWLRQ�3ODQ��KRXVLQJ�DQG�FRPPXQLW\�GHYHORSPHQW�UHVRXUFHV�DYDLODEOH�WR�WKH�
6WDWH�RI�1HZ�0H[LFR� WKURXJK� WKH�86�'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�ZHUH�&'%*��
+20(�� (6*� DQG� +23:$�� � 7KH� +20(� SURJUDP� SURGXFHG� SURJUDP� LQFRPH� WKDW� ZDV� DYDLODEOH� IRU�
KRXVLQJ� DFWLYLWLHV� LQ� WKH� 6WDWH�� � ,Q� DGGLWLRQ�� VHYHUDO� +8'�IXQGHG� FRPSHWLWLYH� JUDQWV� DUH� DOVR�
DYDLODEOH���0)$·V�SDUWQHU�DJHQFLHV�KDYH�UHFHLYHG�DGGLWLRQDO�UHVRXUFHV�XQGHU�WKH�6XSSRUWLYH�+RXVLQJ�
3URJUDP��6+3���6KHOWHU�3OXV�&DUH��6�&���5XUDO�+RXVLQJ�DQG�(FRQRPLF�'HYHORSPHQW��5+('���6HFWLRQ�
���� +RXVLQJ� IRU� 3HUVRQV� ZLWK� 'LVDELOLWLHV�� 6HFWLRQ� ���� +RXVLQJ� IRU� WKH� (OGHUO\�� DQG� +RXVLQJ�
&RXQVHOLQJ��
�
$GGLWLRQDO�IHGHUDO�UHVRXUFHV�LQFOXGHG�0)$·V�FRQWUDFW�ZLWK�+8'�IRU�6HFWLRQ���3URMHFW�%DVHG�&RQWUDFW�
$GPLQLVWUDWLRQ��0RUWJDJH�5HYHQXH�%RQGV� �05%V���/RZ� ,QFRPH�+RXVLQJ�7D[�&UHGLWV�DYDLODEOH� IURP�
WKH�,56��:HDWKHUL]DWLRQ�$VVLVWDQFH�DZDUGHG�E\�WKH�'HSDUWPHQW�RI�(QHUJ\�DQG�UHVRXUFHV�DYDLODEOH�WR�
UXUDO� DUHDV� WKURXJK� VHYHUDO� SURJUDPV� IXQGHG� E\� WKH� 86� 'HSDUWPHQW� RI� $JULFXOWXUH�� � 7KHVH� UXUDO�
GHYHORSPHQW� SURJUDPV� LQFOXGH�� *XDUDQWHHG� 5XUDO� +RXVLQJ� 3URJUDP�� 6HFWLRQ� ���� 'LUHFW� /RDQ�
3URJUDP��6HFWLRQ�����/RDQ�*UDQW�5HSDLU�3URJUDP��6HFWLRQ���������)DUP�/DERU�+RXVLQJ�3URJUDP��
5XUDO� &RPPXQLW\� 'HYHORSPHQW� ,QLWLDWLYH�� DQG� 6HFWLRQ� ���� 0XOWL�)DPLO\� +RXVLQJ� 3UHVHUYDWLRQ�
5HYROYLQJ�/RDQ�)XQG�'HPRQVWUDWLRQ�3URJUDP��
�
8QGHU�7LWOH���RI�WKH�+RXVLQJ�DQG�(FRQRPLF�5HFRYHU\�$FW�RI�������+(5$��1HLJKERUKRRG�6WDELOL]DWLRQ�
3URJUDP�IXQGLQJ�ZDV�DZDUGHG�WR�0)$�E\�WKH�6WDWH�RI�1HZ�0H[LFR�WR�DVVLVW�FRPPXQLWLHV�WKDW�KDG�
EHHQ� RU� DUH� OLNHO\� WR� EH� DIIHFWHG� E\� IRUHFORVHG� DQG� DEDQGRQHG� SURSHUWLHV�� � (FRQRPLF� 6WLPXOXV�
IXQGLQJ�XQGHU�WKH�$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�RI������DGPLQLVWHUHG�E\�0)$�LQFOXGHV��
7D[� &UHGLW� $VVLVWDQFH� 3URJUDP� �7&$3�� PRQH\� WR� FRYHU� JDSV� LQ� ILQDQFLQJ� IRU� ORZ�LQFRPH� KRXVLQJ�
FRQVWUXFWLRQ��7KH�ILQDQFLQJ�JDSV�WKHVH�IXQGV�ZLOO�FRYHU�FDPH�DERXW�EHFDXVH�RI�GLIILFXOWLHV�LQ�ILQGLQJ�
LQYHVWRUV� IRU� FUHGLWV�� UHFHLYLQJ� ORZHU� WKDQ� DQWLFLSDWHG� SULFH� IRU� FUHGLWV�� DQG� UHVXOWLQJ� GHOD\V� LQ�
EHJLQQLQJ� FRQVWUXFWLRQ�� 7KH� 8�6�� 'HSDUWPHQW� RI� WKH� 7UHDVXU\� DXWKRUL]HG� 0)$� WR� ´([FKDQJHµ� WD[�
FUHGLWV�LVVXHG�LQ������DQG������LQ�JDS�ILQDQFLQJ�IRU�DIIRUGDEOH�UHQWDO�KRXVLQJ�GHYHORSHUV���
�
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0)$�ZDV�DZDUGHG�+RPHOHVVQHVV�3UHYHQWLRQ�DQG�5DSLG�5H�+RXVLQJ�3URJUDP��+353��IXQGLQJ��ZKLFK�
ZLOO�EH�XVHG�LQ�HYHU\�DUHD�RI�WKH�VWDWH�H[FHSW�IRU�$OEXTXHUTXH��)XQGLQJ�IRU�WKH�SURJUDP�LV�SURYLGHG�
WKURXJK�+8'·V�(PHUJHQF\�6KHOWHU�*UDQW��(6*��3URJUDP�DV�DXWKRUL]HG�E\�WKH�$PHULFDQ�5HFRYHU\�DQG�
5HLQYHVWPHQW�$FW�RI�������

$OVR� XQGHU� $55$�� 0)$� UHFHLYHG� IXQGLQJ� IRU� ZHDWKHUL]DWLRQ� VHUYLFHV� WKURXJKRXW� WKH� VWDWH�� � 7KH�
IHGHUDO� GROODUV�ZLOO�DOORZ�0)$
V� VXEJUDQWHHV� WR�SHUIRUP�XS� WR��������LQ�ZHDWKHUL]DWLRQ� VHUYLFHV� LQ�
HDFK�KRPH��XS�IURP�WKH�SUHYLRXV��������OLPLW��,Q�DGGLWLRQ��IDPLOLHV�DW�RU�EHORZ�����SHUFHQW�RI�WKH�
IHGHUDO�SRYHUW\�OHYHO�DUH�HOLJLEOH�WR�DSSO\�IRU�DVVLVWDQFH��XS�IURP�����SHUFHQW��

2WKHU� QRQIHGHUDO� UHVRXUFHV� DYDLODEOH� LQFOXGHG� UHVRXUFHV� IURP� WKH�0)$�+RXVLQJ�2SSRUWXQLW\� )XQG�
DQG�*HQHUDO�)XQG�� WD[DEOH�ERQGV������F����� ERQGV�� WKH�/DQG�7LWOH� 7UXVW� )XQG��$IIRUGDEOH�+RXVLQJ�
$FW�� 6WDWH� $IIRUGDEOH� +RXVLQJ� 7D[� &UHGLW� 3URJUDP�� WKH� 1HZ� 0H[LFR� +RXVLQJ� 7UXVW� )XQG�� 6WDWH�
DSSURSULDWLRQV� IRU� ZHDWKHUL]DWLRQ� DQG� KRPHOHVVQHVV�� DQG� IXQGLQJ� IURP� WKH� %HKDYLRUDO� +HDOWK�
&ROODERUDWLYH�IRU�UHQWDO�DVVLVWDQFH�IRU�SHUPDQHQW�KRXVLQJ�IRU�LQGLYLGXDOV�ZLWK�EHKDYLRUDO�GLVRUGHUV��
�
$VVHVVPHQW�RI�6WUDWHJLF�3ODQ�*RDOV�$FFRPSOLVKPHQWV�
�
,Q�������WKH�6WDWH�RI�1HZ�0H[LFR�GHYHORSHG�WKH������WKURXJK������&RQVROLGDWHG�3ODQ���$V�SDUW�RI�
WKH� &RQVROLGDWHG� 3ODQ� SURFHVV�� WKH� 6WDWH�PXVW� GHWDLO� D� VSHFLILF� RQH�\HDU� SODQ� IRU� WKH� XVH� RI� 8�6��
'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW� �+8'�� IRUPXOD� JUDQW� IXQGV�� � 7KH�2QH�\HDU�$FWLRQ�
3ODQ� ������� ZDV� EDVHG� XSRQ� WKH� KRXVLQJ� DQG� FRPPXQLW\� SULRULW\� QHHGV� DV� GHILQHG� LQ� WKH�
&RQVROLGDWHG�3ODQ�DORQJ�ZLWK�WKH�ILQDQFLDO�UHVRXUFHV�DQWLFLSDWHG�WR�DGGUHVV�WKRVH�QHHGV�GXULQJ�WKH�
SURJUDP� \HDU� ������ � 7KH� $QQXDO� $FWLRQ� 3ODQ� JXLGHG� WKH� DOORFDWLRQ� RI� WKH� UHVRXUFHV� DQG� RWKHU�
LQYHVWPHQW�GHFLVLRQV�PDGH�E\�WKH�6WDWH�WR�DVVLVW�ORZHU�LQFRPH�VHJPHQWV�RI�WKH�SRSXODWLRQ��
�
7KH� ILYH�\HDU� VWUDWHJ\� REMHFWLYHV� LGHQWLILHG� LQ� WKH� ���������� &RQVROLGDWHG� 3ODQ� SURYLGHG� WKH�
IUDPHZRUN�WR�HVWDEOLVK�UHDFKDEOH�JRDOV�DQG�RXWFRPHV�� �7KHVH�QXPEHUV�UHIOHFW�SURMHFWV�FRPSOHWHG�
ZLWK� IHGHUDO� DQG� ORFDO� IXQGV� IRU� ILVFDO� \HDU������� � 7KH�&$3(5�GHWDLOV� WKH�SURJUDPV� WKDW�SURYLGHG�
DGGLWLRQDO� DIIRUGDEOH� KRXVLQJ� DQG� VXSSRUW� VHUYLFHV� GXULQJ� WKH� UHSRUWLQJ� SHULRG�� � 7KLV� ZDV�
DFFRPSOLVKHG�E\��
�

• 5HYLHZLQJ�WKH�YDULRXV�ILQDQFLDO�UHVRXUFHV�WKDW�ZHUH�PDGH�DYDLODEOH�
• 7UDFNLQJ�OHYHUDJHG�DFWLYLWLHV�
• 5HYHDOLQJ� KRZ� WKH� UHVRXUFHV� ZHUH� XWLOL]HG� DFFRUGLQJ� WR� WKH� SULRULWLHV� HVWDEOLVKHG� LQ� WKH�

&RQVROLGDWHG�3ODQ�
• 6XPPDUL]LQJ� WKH� QXPEHU� RI� SHUVRQV� RU� KRXVHKROGV� DVVLVWHG� ZLWK� KRXVLQJ� RU� VXSSRUWLYH�

VHUYLFHV�
• 'HVFULELQJ�RWKHU�KRXVLQJ�DQG�FRPPXQLW\�GHYHORSPHQW�UHODWHG�DFWLYLWLHV�GXULQJ������

�
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Progress toward reaching identified 2009 housing objectives 
      
Priorities from Consolidated Plan FY 2006-
2010 

2009 MFA Goals and * Outcome 
Measurement (MFA administered 
resources/units) 

To date Actual Expended Units 5 Year Goal Outcome Measurement 

1: Increase opportunities for homeownership by increasing access to financing, increasing the supply of 
affordable single family homes, or improving the affordability of existing single-family homes. 

  Increase homeownership rate from 70% to 
75% by 2010 

$200,000,000/1950 MRB $175,178,177.00 1421 

$30,000,000 HERO $2,003,841.00 13 

1.1 Provide below market rate mortgages to 
low & moderate income 1st time 
homebuyers 

    1434 

Includes DEV and DPA Homeowner funding 
not listed in Action Plan.  Due to the 
economic times, the HERO program was 
not funded. 

$750,000/50 HOME SFD $2,058,364.00 102 
$1,000,000 Housing Trust Fund  $3,713,000.00 483 

Primero $1,162,000.00 169 

NM Affordable Housing Tax Credit $1,322,996.00 125 

$200,000 HOME/CHDO Operating $165,329.36  

Partners (16) $302,951.00 14 

RCDI $102,634.00   

1.2 Expand supply of affordable single family 
units through construction, acquisition & 
rehab of existing units 

* 116 new homes built/occupied by low-income homebuyers   893 

  

$625,000 HOME/Payment$aver (2nd mortgage) $674,373.88 46 

$100,000,000/800 Premium bonds $24,278,573.00 229 

1.3 Provide homebuyer assistance to low-
income homebuyers 

    275 

  

$441,000/40 State Housing Tax Credits $1,322,996.00 125 

$5,000,000 MFA GF Mortgage Booster $4,349,831.84 646 

$500,000/66 MFA GF-HERO $96,337.63  10 

Mortgage$aver Green $0.00  0 

Tax Credit Loan Program $1,651,385.00  296 

Energy$aver $250,000.00  56 

LTTF $407,500.00  163 

1.4 Research & identify new funding products 
to address and reduce the cost of 
mortgage loans for low-income households 
who are unable to access traditional 
mortgage financing 

* 1296 households received innovative loan 
financing 

  1296 

MFA started the Tax Credit Loan Program 
to allow low-income homebuyers to access 
the federal Homebuyer Tax Credit to 
purchase homes. 

HUD T&TA (incl. in 5.2 total) $0.00   

RCDI $5,644.25   

MFA General fund     $82,000.00   

1.5 Increase capacity of MFA’s partners to 
develop affordable housing 

      

  

1.6 Develop & support statewide network of 
housing counseling agencies 

$25,000  $26,250.00 62 4 agencies.  MFA reimburses for housing 
counseling under the Payment$aver 
program 
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2: Improve and preserve the State’s affordable housing stock that is occupied by low-income homeowners.   
Reduce the number of substandard housing 
units in the State occupied by low-income 
households by financing the rehabilitation, 
improvement and preservation of 1367 
affordable units. 

$2,200,000/55 HOME Rehab (incl HxH) $2,420,736.31 77 

$100,000 HOME Lead Based Paint allocation   Expended  $30,414.52 45 

$500,000/10 CDBG $785,013.64 35 

$4,600,000/1300 WAP $6,573,403.38 2102 

ARRA WAP $8,560,070.70   

LIHEAP Federal and State $6,083,176.13   

2.1 Improve the capacity of MFA’s partners to 
provide owner-occupied rehabilitation. 

* 2214 units received rehab (including WAP)   2259 

  

2.2 Improve partner’s capacity to preserve 
homeowner affordable housing. 

MFA General Fund $32,000.00     

$234,000/4 HOME (included in rehab above) $234,000.00 4 

CDBG - Colonias Rehab  $574,420.06  $648,289.94 23 

2.3 Identify resources to provide for 
replacement of existing units that are in 
such poor condition that rehab is not a 
viable option. * 2 units replaced   27 

  

$300,000/300 State WAP see 2.1 above   

$194,000/650 DOE WAP see 2.1 above   

      

2.4 Research & identify funding sources for 
emergency repair, WAP, or accessibility 
w/o substantial rehab. 

  see 2.1 above   

MFA requested (received) legislative 
appropriations for (1) Emergency Repair 
($0), (2) Energy $aver mortgage ($0), (3) 
Energy $mart a/k/a WAP ($0), and (4) 
Housing Trust Fund ($2M). 

3: Expand the supply of housing and services to assist the homeless     
Reduce the number of unsheltered 
homeless people in the State by providing 
1800 families with homeless prevention 
assistance, 4200 individuals with shelter 
and 1500 individuals with HOPWA funding. 

$500,000/50 LIHTC (TCAP) $401,044.00 72 

$500,000/25 HOME Rental       

TSS-Permanent Supportive Housing $650,000.00 210 

3.1 Expand the supply of permanent 
supportive housing statewide 

* 95 rental units for VLI tenants   282 

  

$500,000/25 HOME Rental $0.00 0 

$100,000/10 State Tax Credit $0.00 0 

3.2 Expand the supply of transitional housing 
for the homeless 

* 22 transitional units for homeless     

  

TSS-Homeless Prevention   1718 

TSS-Other Activities   12858 

3.3 Homeless Prevention 

* 14,000 persons assisted   14576 
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4: Expand housing opportunities and access for special needs populations     Expand housing opportunities and access 

for special needs populations by 15% 

State Housing Trust Fund see 2.1 above   

HOME see 2.1 above   

WAP see 2.1 above   

4.1 Provide low interest loans to make 
accessiblity improvements to existing 
single family homes for people with 
disabilities.  Encourage accessible design in 
new construction of affordable units. * Numbers are duplicates of goals listed above     

  

$500,000/25 HOME Rental  $1,350,000.00 8 

$150,000/20 Helping Hand (2nd mortgage) $208,000.00 26 

Tax Credit Exchange (committed) $13,151,965.00 92 

Tax Credit Assistance Program (committed) $2,295,331.00 109 

$500,000/50 LIHTC (included in TCEP and TCAP)     

$2,000,000/40 542(c) Risk Share Loans $0.00 0 

4.2 Provide incentives for/encourage 
development of elderly, disabled and other 
special needs with services. 

* 115 affordable rental units for elderly & special needs tenants   235 

  

5: Expand the supply of decent, safe affordable rental housing     Reduce the proportion of renters who are 
cost-burdened. 

$60,000,000 in lending activity $84,092,301.00 2383 Total rental activity 

TCAP (includes 4.2 above) $13,876,558.00 595 

TCEP (includes 4.2 above) $47,777,169.00 370 

These replace tax credit 

Bond Financing  $14,480,550.00 509   

HOME Rental $3,151,750.00 86 Total less 4.2 above 

Access Loans/Primero $1,162,000.00 169   

Housing Trust Fund $3,713,000.00 483   

NM Affordable Housing Tax Credit $1,322,996.00 125   

Risk Share $0.00 0   

5.1 Increase supply of decent, safe and 
affordable rental housing. 

* 965 new affordable rental units   4720   

HOME T&TA $75,728.10   

MFA General Fund   $45,000.00   

5.2 Increase MFA partner capacity to develop 
affordable rental housing. 

    0 

  

$500,000/25 HOME Rental $0.00 0 

$300,000/9 LIHTC (TCAP) $4,411,324.00 306 

5.3 Preserve the affordability of expiring use 
properties. 

    306 
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�
+20(�&RPPLWPHQWV�������

&RXQW\�
7RWDO�2I�

&RPPLWHG� &+'2�23� '(9� '3$� $'0,1� +25� 352*�,1&� 5(1� 7%5$�
%HUQDOLOOR� ������������� �� �� ����������� ����������� ����������� ���������� �� ��
&KDYHV� ����������� �� �� ���������� �� ���������� �� �� ����������
&LEROD� ���������� �� �� ��������� ���������� �� �� �� ����������
&XUU\� ���������� �� �� ���������� ��������� �� �� �� ��
'RQD�$QD� ������������� ���������� ����������� ���������� ���������� ����������� ����������� ����� ����������
(GG\� ���������� �� ���������� �� ��������� ���������� ���������� �� ��
*UDQW� ����������� �� �� �� ���������� ����������� ����������� �� ����������
+LGDOJR� ���������� �� �� �� �� ���������� �� �� ��
/HD� ����������� �� ���������� �� �� �� �� ����������� ��
/LQFROQ� ���������� �� �� ���������� �� �� �� �� ��
/RV�$ODPRV� ����� �� �� ����� �� �� �� �� ��
/XQD� ����������� ���������� �� �� ���������� ����������� ���������� �� ��
0F.LQOH\� ���������� �� ���������� �� �� �� �� �� ����������
2WHUR� ������������� ���������� ����������� ���������� �� ���������� �� ������������� ��
5LR�$UULED� ����������� �� ���������� ��������� ���������� ����������� �� �� ��
5RRVHYHOW� ���������� �� ���������� �� �� �� �� �� ��
6DQ�-XDQ� ����������� �� �� ���������� ��������� ���������� ���������� ����������� ����������
6DQ�0LJXHO� ���������� �� ���������� �� �� ���������� �� �� ��
6DQGRYDO� ���������� �� �� ���������� �� ���������� ���������� �� ��
6DQWD�)H� ������������� ����������� ����������� ����������� ���������� ����������� ���������� ����� �����������
6LHUUD� ��������� �� �� �� ��������� �� �� �� ��
6RFRUUR� ����������� �� �� ��������� �� ����������� ���������� �� ��
7DRV� ���������� �� ���������� �� ���������� ���������� ���������� �� ��
9DOHQFLD� ����������� �� �� ���������� �� �� �� ����������� ��
7RWDO� ������������� ����������� ������������� ����������� ������������� ������������� ����������� ������������� �����������
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+20(�([SHQGLWXUHV�������

&RXQW\� 7RWDO�([SHQVHG� &+'2�23� '(9� '3$� $'0,1� +25� 352*�,1&� 5(1� 7%5$�
%HUQDOLOOR� ������������� �� ���������� ����������� ����������� ����������� ����������� �� ��
&KDYHV� ���������� �� ���������� ���������� �� �� ���������� �� ��
&LEROD� ���������� �� �� �� �� ���������� ���������� �� ��
&XUU\� ����������� �� �� ���������� ��������� �� ���������� ����������� ����������
'RQD�$QD� ������������� ���������� ����������� ���������� ���������� ����������� ���������� �� ��
(GG\� ���������� �� ���������� �� ���������� ���������� ���������� �� ��
*UDQW� ����������� �� �� �� ���������� ����������� ����������� �� ����������
+LGDOJR� ����������� �� �� �� ���������� ����������� �� �� ��
/HD� ���������� �� ���������� �� �� �� �� �� ��
/LQFROQ� ���������� �� �� ���������� �� �� �� �� ��
/XQD� ����������� �� �� �� �� ����������� ���������� �� ��
0F.LQOH\� ����������� �� ���������� �� �� �� ���������� ����������� ��
2WHUR� ����������� ���������� ����������� ���������� �� ���������� ���������� �� ��
5LR�$UULED� ������������� �� ���������� ��������� ���������� ����������� �� ����������� ��
6DQ�-XDQ� ������������� �� �� ���������� ���������� ����������� ����������� ����������� �����������
6DQ�0LJXHO� ���������� �� ���������� �� �� �� �� �� ��
6DQGRYDO� ����������� �� �� ��������� ���������� ����������� ���������� �� ����������
6DQWD�)H� ������������� �� ����������� ����������� ���������� ����������� ���������� ������������� ����������
6RFRUUR� ����������� �� �� ��������� ���������� ����������� ���������� �� ��
7DRV� ����������� �� ���������� �� �� ����������� ���������� �� ��
9DOHQFLD� ����������� ���������� �� ���������� ���������� �� �� �� ��
�7RWDO� �������������� ����������� ������������� ����������� ����������� ������������� ������������� ������������� �����������
�
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�
6HFWLRQ�����,167,787,21$/�6758&785(��
�
7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�3URJUDP�
�
8QGHU� WKH� 7UDLQLQJ� DQG� 7HFKQLFDO� $VVLVWDQFH� 3URJUDP�� 0)$� FXUUHQWO\� HQFRXUDJHV� DQG� SURYLGHV�
SDUWQHUVKLS� RSSRUWXQLWLHV� EHWZHHQ� RUJDQL]DWLRQV� WKDW� DUH� LQWHUHVWHG� LQ� GHYHORSLQJ�� RZQLQJ� DQG� RU�
PDQDJLQJ�DIIRUGDEOH�KRXVLQJ�ZLWK�VXFFHVVIXO� LQGXVWU\�SURIHVVLRQDOV�� �7KLV�FRRSHUDWLYH� UHODWLRQVKLS�
DOORZV�WKH�QHZ�DJHQF\�WR�OHDUQ�LQ�D�KDQGV�RQ�PDQQHU��ZLWK�WKH�KHOS�RI�WKH�H[SHULHQFHG�SURIHVVLRQDO��
WKH�GHYHORSPHQW�SURFHVV��HYHU\WKLQJ�IURP�VLWH�LGHQWLILFDWLRQ�DQG�DFTXLVLWLRQ��WR�SUHGHYHORSPHQW��WR�
DFTXLULQJ� ILQDQFLQJ� WR� FRPSOHWLRQ� RI� FRQVWUXFWLRQ�� � ,Q� WKLV�PDQQHU�� 0)$� OHYHUDJHV� WKH� VNLOOV� DQG�
WDOHQWV�RI� WKRVH�ZKR�NQRZ�DQG�KDYH�EHHQ�VXFFHVVIXO� LQ� WKH�SURFHVV�ZLWK� WKRVH�ZKR�DUH� OHDUQLQJ���
7KLV�FUHDWHV�PRUH�FDSDFLW\�DW�D� UHDVRQDEOH�FRVW�ZKLOH�SURYLGLQJ�YDOXDEOH�QHWZRUNLQJ�RSSRUWXQLWLHV�
IRU�DOO�SDUWLFLSDQWV����
�
7KH� 0)$� 7UDLQLQJ� DQG� 7HFKQLFDO� $VVLVWDQFH� 3URJUDP� KDV� SURYLGHG� JURXS� WUDLQLQJ� IRU� YDULRXV�
SURJUDPV� IXQGHG� ZLWK� IHGHUDO� DQG� RWKHU� IXQGV� RQ� DQ� DV� QHHGHG� EDVLV�� � 7KHVH� WUDLQLQJ� VHVVLRQV�
LQFOXGHG� WUDLQLQJ� IRU� WKH� +20(�7D[� &UHGLWV� SURJUDP�� /HDG� %DVHG� 3DLQW�� &+'2�+RZ� WR� 'HYHORS�
+RXVLQJ��+46�IRU�7%5$�5HFLSLHQWV��5HQW�&DOFXODWLRQV�IRU�7%5$�5HFLSLHQWV��DQG�YDULRXV�5HTXHVWV�IRU�
3URSRVDOV���7UDLQLQJ�DOVR�DGGUHVVHV�SURJUDP�UHTXLUHPHQWV�DQG�SURFHVVHV���6HFWLRQ���DQG�7D[�&UHGLW�
&RPSOLDQFH� WUDLQLQJ� LV� RIIHUHG� E\� RXU� $VVHW�0DQDJHPHQW�'HSDUWPHQW�� � /HQGHU� 7UDLQLQJ�� DYDLODEOH�
WKURXJK� RXU� +RPHRZQHUVKLS� 'HSDUWPHQW�� LV� GHVLJQHG� WR� DVVLVW� OHQGHUV� DQG� RWKHU� LQGXVWU\�
SURIHVVLRQDOV� LQ� WKH�SURJUDP� UHTXLUHPHQWV�RI�RXU� ORDQ�SURGXFWV�� � 7KLV� WUDLQLQJ� LV�KHOG�VWDWHZLGH�D�
QXPEHU�RI�WLPHV�GXULQJ�WKH�\HDU�����
�
0)$� VWDII� PHHWV� ZLWK� SURJUDP� SDUWLFLSDQWV� DQG� VXE�UHFLSLHQWV� WKURXJKRXW� WKH� \HDU� WR� SURYLGH�
WHFKQLFDO� DVVLVWDQFH� WKDW� PD\� LQFOXGH�PHQWRULQJ� E\� RWKHU� KRXVLQJ� RUJDQL]DWLRQV� RU� XQLWV� RI� ORFDO�
JRYHUQPHQW�� � 0)$� FRQWLQXHV� WR� SURYLGH� WDLORUHG� WUDLQLQJ� WR� SDUWQHUV� DURXQG� WKH� VWDWH� RQ� DQ� DV�
QHHGHG�EDVLV��HLWKHU�XSRQ�UHTXHVW�RU�WR�PHHW�D�SHUFHLYHG�QHHG��
�
�

7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�5HSRUW� � ��8VLQJ�+8'������7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�
*UDQW�PRQH\��0)$�SURYLGHG�WKH�IROORZLQJ�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH��
• $ODPRJRUGR� +RXVLQJ� $XWKRULW\� 7UDLQLQJ� ²� 3URYLGHG� WHFKQLFDO� DVVLVWDQFH� RQ� KRPHRZQHU�

UHKDELOLWDWLRQ�SURJUDP���
• +20(� 5HKDELOLWDWLRQ� 7UDLQLQJ� ²� +20(� UHJXODWLRQV� DIIHFWLQJ� UHKDELOLWDWLRQ� DFWLYLWLHV�� 0)$�

SURFHGXUHV��EHVW�SUDFWLFHV��UHYLHZ�RI�'DYLV�%DFRQ�UHJXODWLRQV��JHQHUDO�IRFXV�JURXS�GLVFXVVLRQ�
RQ�SURFHVVHV��DQG�RWKHU�SURJUDP�DFWLYLWLHV��

• +REEV�+RXVLQJ�3ODQ�²�WUDLQLQJ�ZLWK�WKH�REMHFWLYH�WR�GHYHORS�$IIRUGDEOH�+RXVLQJ�3ODQV��DQG�WR�
LQFUHDVH� WKH� VXSSO\� RI� DIIRUGDEOH� KRXVLQJ� LQ� WKH� &LW\� RI� +REEV� E\� XWLOL]LQJ� WKH� $IIRUGDEOH�
+RXVLQJ�$FW��DQG�+20(�IXQGLQJ�

• 0HVLOOD�+RXVLQJ�3ODQ� ²� WUDLQLQJ�DQG� WHFKQLFDO� DVVLVWDQFH� LQ� RUGHU� WR� GHYHORS�DQ� $IIRUGDEOH�
+RXVLQJ�3ODQ���

• 6RFRUUR�&RXQW\�+RXVLQJ�$XWKRULW\�7UDLQLQJ�²�WHFKQLFDO�DVVLVWDQFH�FRQVLVWHG�RI�WUDLQLQJ�RQ�DOO�
SKDVHV�RI�D�KRPHRZQHUVKLS�UHKDELOLWDWLRQ�SURJUDP�XWLOL]LQJ�+20(�IXQGV��

• %XLOGLQJ� &KDQJHV� 7%5$� 7UDLQLQJ� ²� WHFKQLFDO� DVVLVWDQFH� IRU� 7%5$� VXE�JUDQWHHV� WKURXJK� D�
VHUYLFH� DJUHHPHQW� ZLWK� %XLOGLQJ� &KDQJHV�� 7KLV� FRQWUDFWRU� SURYLGHV� SURJUDP� JXLGDQFH� RQ�
+20(�7%5$�SURJUDP����

• :HVWHUQ�5HJLRQDO�+RXVLQJ�$XWKRULW\�²�WHFKQLFDO�DVVLVWDQFH�ZLWK�VSHFLILF�REMHFWLYHV�WR�SURYLGH�
WUDLQLQJ� RQ� ODQG� DFTXLVLWLRQ�� HQYLURQPHQWDO� FOHDUDQFHV�� LGHQWLILFDWLRQ� DQG� WUDLQLQJ� RI�
GHYHORSPHQW� WHDP�� GHVLJQ�SODQQLQJ� DQG� HQJLQHHULQJ�� ILQDQFLDO� IHDVLELOLW\�� DQG� ILQDQFLDO�
VWUXFWXULQJ��
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• +20(�7%5$�,QFRPH�5HQW�7UDLQLQJ�²�SURYLGHG�0)$�7%5$�VXE�JUDQWHHV�ZLWK�FHUWLILFDWH�WUDLQLQJ�
RQ�LQFRPH�YHULILFDWLRQ�� LQFRPH�FDOFXODWLRQ�DQG�UHQW�FDOFXODWLRQ��FRQGXFWHG�E\�1DQ�0F.D\�	�
$VVRFLDWHV��D�QDWLRQDOO\�DFFUHGLWHG�WUDLQLQJ�RUJDQL]DWLRQ��
�

2XWVLGH�RI�WKH�7	7$�*UDQW���WKH�IROORZLQJ�WUDLQLQJ�VHVVLRQV�ZHUH�FRQGXFWHG��
• 7HFKQLFDO�$VVLVWDQFH�WR�KHOS�LQIRUP�1HZ�0H[LFDQV�DERXW�)DLU�+RXVLQJ�
• 163�12)$�7UDLQLQJ���$SULO��
• (QYLURQPHQWDO�5HYLHZ�WHFKQLFDO�DVVLVWDQFH��6RFRUUR�&RXQW\�+RXVLQJ�$XWKRULW\���$SULO�
• 5HKDE�WHFKQLFDO�DVVLVWDQFH��7RZQ�RI�6LOYHU�&LW\�²�-XQH�
• ��0)$�HOLJLEOH�OHQGHU�FODVVHV���6HSWHPEHU�
• $IIRUGDEOH�+RXVLQJ�'HYHORSPHQW�7UDLQLQJ���6HSWHPEHU�
• ��HOHFWURQLF�OHQGHU�WUDLQLQJV��(�+RXVLQJ����2FWREHU�
• 5+('�FRQWUDFW�WHFKQLFDO�DVVLVWDQFH��6RFRUUR�&RXQW\�+RXVLQJ�$XWKRULW\�²�2FWREHU�
• �����4XDOLILHG�$OORFDWLRQ�3ODQ�DQG�$SSOLFDWLRQ�7UDLQLQJ���1RYHPEHU�
• 4XDUWHUO\�UHKDE�VXEJUDQWHH�WUDLQLQJ�

�
 
&HUWLILFDWLRQ�RI�&RPSOLDQFH�ZLWK�WKH�&RQVROLGDWHG�3ODQ�
�
$V�UHTXLUHG�E\�UHJXODWLRQV��0)$�SURYLGHV�D�FHUWLILFDWLRQ�RI�FRPSOLDQFH�ZLWK�WKH�&RQVROLGDWHG�3ODQ�WR�
WKRVH�ZKR� TXDOLI\�� � ,I� WKH� UHTXLUHG� EDFNJURXQG� LQIRUPDWLRQ� LV� SURYLGHG� E\� WKH� UHTXHVWHU��0)$�ZLOO�
SURYLGH� WKH�&HUWLILFDWLRQ�� � )RUPV�DUH� ORFDWHG�RQ�0)$·V�ZHE�SDJH�� �2YHU� WKH� FRXUVH�RI�������0)$�
SURYLGHG����FHUWLILFDWLRQV���6RPH�HQWLWLHV�DUH�OLVWHG�PRUH�WKDQ�RQFH�EHFDXVH�WKH\�DSSOLHG�IRU�PRUH�
WKDQ�RQH�JUDQW���+RXVLQJ�DXWKRULWLHV�DUH�OLVWHG�XQGHU�QRQ�SURILW�LI�WKH\�ZHUH�DSSO\LQJ�IRU�D�JUDQW�DV�
RSSRVHG�WR�WKHLU�DQQXDO�3+$�SODQ���
�

&RQVROLGDWHG�3ODQ�&HUWLILFDWLRQV�RI�&RQVLVWHQF\������
+RXVLQJ�$XWKRULWLHV� *UDQW�$SSOLFDWLRQV�
%D\DUG� $FFLRQ�1HZ�0H[LFR�$UL]RQD�&RORUDGR�
&LPDUURQ� &$5(����
&ORYLV� &ORYLV�
&XED� (DVWHU�6HDOV�6DQWD�0DULD�(O�0LUDGRU�
'RQD�$QD� /DV�9HJDV�
(VSDQROD� 1HZ�0H[LFR�5XUDO�'HYHORSPHQW�5HVSRQVH�&RXQFLO�
*UDQWV� 5HKRERWK�&KULVWLDQ�6FKRROV�
/DV�9HJDV� 5LR�$UULED�&RXQW\�
/RUGVEXUJ� 6DQWD�)H�&LYLF�
0D[ZHOO� 6LHWH�GHO�1RUWH�
3HFRV� 6RXWKZHVW�&RXQFLO�RI�*RYHUQPHQWV�
5HJLRQ�9�+RXVLQJ�$XWKRULW\� 6XSSRUWLYH�+RXVLQJ�&RDOLWLRQ�
5LR�$UULED�&RXQW\� 6XSSRUWLYH�+RXVLQJ�&RDOLWLRQ�
6SULQJHU� 7LHUUD�GHO�6RO�
7DRV�&RXQW\� 7RZQ�RI�6LOYHU�&LW\�
7RZQ�RI�%HUQDOLOOR� 7UXWK�RU�&RQVHTXHQFHV�
7UXWK�RU�&RQVHTXHQFHV� 8QLWHG�6RXWK�%URDGZD\�&RUSRUDWLRQ�
:DJRQ�0RXQG� :HVWHUQ�5HJLRQDO�+RXVLQJ�$XWKRULW\�
� :RRGEXU\�&ROOHJH�
�
0LQLPL]LQJ�'LVSODFHPHQW�
�
,Q�XWLOL]LQJ�+20(�IXQGV��0)$�HQVXUHV�PLQLPDO�GLVSODFHPHQW�E\�IROORZLQJ�WKH�8QLIRUP�5HORFDWLRQ�DQG�
$FTXLVLWLRQ�$FW�RI��������:KHQ�+20(�IXQGV�DUH�XWLOL]HG�IRU�D�UHQWDO�SURMHFW��DQG�UHORFDWLRQ�ZRXOG�EH�
JHUPDQH� WR� WKH�SURMHFW��ZH�VFUXWLQL]H� WKH� UHORFDWLRQ�EXGJHW� LQ�GHSWK� WR�HQVXUH� WKDW� WKH� UHORFDWLRQ�
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ILJXUHV�DUH�FRUUHFW�DQG�VXIILFLHQW�WR�HQVXUH�SURSHU�UHORFDWLRQ�DVVLVWDQFH���,Q�0)$·V�RZQHU�RFFXSLHG�
UHKDELOLWDWLRQ�SURJUDP��GLVSODFHPHQW�LV�YROXQWDU\�DQG�UHORFDWLRQ�DVVLVWDQFH�LV�QRW�UHTXLUHG��
�
+RXVLQJ�6HUYLFHV�'LUHFWRU\�
�
$QQXDOO\�� 0)$� SXEOLVKHV� D� VWDWHZLGH� GLUHFWRU\� RI� KRXVLQJ� DQG� KRPHOHVV� VHUYLFH� SURYLGHUV�� � 7KH�
GLUHFWRU\� LQFOXGHV� DOO� W\SHV� RI� DIIRUGDEOH� KRXVLQJ� RUJDQL]DWLRQV� DQG� LV� LQGH[HG� E\� VHUYLFH� DUHD��
KRXVLQJ� VHUYLFHV� SURYLGHG�� DQG� VXSSRUWLYH� VHUYLFHV� SURYLGHG�� � 7KH� GLUHFWRU\� LV� DYDLODEOH� IUHH� RI�
FKDUJH�WKURXJKRXW�WKH�\HDU�WR�DOO�LQWHUHVWHG�SDUWLHV�LQ�SULQWHG�IRUP�DQG�LV�DFFHVVLEOH�LQ�D�VHDUFKDEOH�
IRUPDW�WKURXJK�0)$·V�ZHE�SDJH�DW�ZZZ�KRXVLQJQP�RUJ�����
�
3XEOLF�+RXVLQJ�DQG�5HVLGHQW�,QLWLDWLYHV�
 
0)$�LV�QRW�GLUHFWO\�UHVSRQVLEOH�IRU�SXEOLF�KRXVLQJ�DQG�UHVLGHQW�LQLWLDWLYHV��'XULQJ�WKH�\HDU��ZH�ZRUN�
FORVHO\�ZLWK�WKH�VWDWH�FKDSWHU�RI�1$+52�WR�SURYLGH�3+$�VWDII�WUDLQLQJ�WKDW�LQ�WXUQ�DOORZV�WKDW�VWDII�WR�
SURYLGH�KLJK�TXDOLW\�VHUYLFHV�WR�SXEOLF�KRXVLQJ�UHVLGHQWV�
�
6XSSRUW�IRU�WKH�1HZ�0H[LFR�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV���
�
0)$� FRQWLQXHV� WR� SURYLGH� VXSSRUW� IRU� DFWLYLWLHV� XQGHUWDNHQ� E\� WKH� 1HZ� 0H[LFR� &RDOLWLRQ� WR� (QG�
+RPHOHVVQHVV�� �7KH�&RDOLWLRQ� LV�DQ� LQFOXVLYH�JURXS�PDGH�XS�RI� UHSUHVHQWDWLYHV� IURP�YDULRXV�VWDWH�
DJHQFLHV�GHDOLQJ�ZLWK�KRPHOHVVQHVV�RU�VHFRQGDU\�LVVXHV�DV�ZHOO�DV�UHSUHVHQWDWLYHV�IURP�QRQSURILW�
KRPHOHVV�VKHOWHUV�DQG�VHUYLFH�SURYLGHUV���:LWK�0)$·V�VXSSRUW��WKH�&RDOLWLRQ�KDV�UHQHZHG�LWV�FRQWUDFW�
ZLWK�LWV�IXOO�WLPH�([HFXWLYH�'LUHFWRU���6HUYLFHV�WKH�&RDOLWLRQ�SURYLGHV�LQFOXGH���
��

• ,PSOHPHQWLQJ�D�ILQDQFLDO�SODQ�WKDW�ZLOO�OHDG�WR�VHOI�VXIILFLHQF\��
• %XLOGLQJ�WKH�PHPEHUVKLS�RI�WKH�&RDOLWLRQ�
• 'HYHORSLQJ� DQ� LQIRUPDWLRQ� VKDULQJ� QHWZRUN� RI� KRPHOHVV� VHUYLFH� SURYLGHUV�� SURYLGLQJ�

WHFKQLFDO�DVVLVWDQFH�DQG�FRRUGLQDWLQJ�HGXFDWLRQDO�DFWLYLWLHV���
• 'HYHORSLQJ�WKH�&RQWLQXXP�RI�&DUH�*UDQW�$SSOLFDWLRQ���
• &RQGXFWLQJ�DQ�HGXFDWLRQ�FDPSDLJQ��DQG�
• 'HYHORSLQJ� DQG� LPSOHPHQWLQJ� D� SODQ� IRU� WKH� FUHDWLRQ� RI� D� VWDWHZLGH� ORZ�LQFRPH� KRXVLQJ�

GHYHORSPHQW�RUJDQL]DWLRQ��
�
0)$�FRQWLQXHV� WR�SURYLGH� ILQDQFLDO�VXSSRUW� WR� WKH�&RDOLWLRQ�DQG�SURYLGH� WHFKQLFDO�DVVLVWDQFH� WR� LWV�
PHPEHUV������
�
+RPHOHVV�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��+0,6��
�
8QGHU�D�GLUHFWLYH�IURP�&RQJUHVV�YLD�WKH�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�'HSDUWPHQW��+8'��WR�EHJLQ�
FROOHFWLQJ�LQIRUPDWLRQ�RQ�KRPHOHVV�LQGLYLGXDOV�E\�������0)$��7KH�&LW\�RI�$OEXTXHUTXH�DQG�WKH�1HZ�
0H[LFR�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV��KDYH�GHYHORSHG�DQG�LPSOHPHQWHG�WKH�10�+0,6�V\VWHP��7KLV�
GDWD� PDQDJHPHQW� V\VWHP� KDV� EHHQ� IXQGHG� LQ� SDUW� ZLWK� 0)$� JHQHUDO� IXQG� GROODUV� DQG� ZDV�
LPSOHPHQWHG� LQ� ������7KLV� GDWD� PDQDJHPHQW� V\VWHP� FROOHFWV� LQIRUPDWLRQ� RQ� WKH� KRPHOHVV�
FRPPXQLW\� LQFOXGLQJ�WKH�QXPEHU�RI�XQGXSOLFDWHG�FOLHQWV��WKH�NLQGV�DQG�W\SHV�RI�VHUYLFHV�SURYLGHG��
HWF���
�
8VH�RI�$GYLVRU\�DQG�2YHUVLJKW�&RPPLWWHHV�
�
0)$� UHFHLYHV� LQSXW� VHYHUDO� WLPHV� SHU� \HDU� IURP� D� QXPEHU� RI� H[WHUQDO� DGYLVRU\� DQG� RYHUVLJKW�
FRPPLWWHHV� FRPSULVLQJ� UHSUHVHQWDWLYHV� IURP� YDULRXV� KRXVLQJ�UHODWHG� LQGXVWULHV� DQG� JHRJUDSKLF�
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DUHDV� RI� WKH� VWDWH� WR� DGYLVH� DQG� FRPPHQW� RQ� DFWLYLWLHV� XQGHUWDNHQ� ZLWK� IHGHUDO� GROODUV�� � 7KHVH�
FRPPLWWHHV� LQFOXGH� WKH�0RUWJDJH�)LQDQFH�$XWKRULW\�$FW�/HJLVODWLYH�2YHUVLJKW�&RPPLWWHH�� WKH�/DQG�
7LWOH�7UXVW�)XQG�$GYLVRU\�&RPPLWWHH��WKH�+RXVLQJ�7UXVW�)XQG�$GYLVRU\�&RPPLWWHH��DQG�WKH�7D[�&UHGLW�
$OORFDWLRQ�&RPPLWWHH���0)$�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�DQG�FRQVXOW�ZLWK�WKHVH�FRPPLWWHHV�UHJDUGLQJ�
DFWLYLWLHV�XQGHUWDNHQ�RU�SURSRVHG�FKDQJHV� LQ�DFWLYLWLHV� WR�EH�XQGHUWDNHQ� WKURXJKRXW� WKH� WHQXUH�RI�
WKLV�SODQ��7KH�1HZ�0H[LFR�+RXVLQJ�$GYLVRU\�&RPPLWWHH��+$&��LV����PHPEHUV�VWURQJ��WKRVH�PHPEHUV�
EHLQJ�GUDZQ� IURP�DOO� RYHU� WKH� VWDWH�� DQG�ZKRVH�H[SHUWLVH� UDQJHV� IURP�PRUWJDJH� OHQGLQJ� WR� JUHHQ�
EXLOGLQJ��:HDWKHUL]DWLRQ�SURYLGHU�WR�WKH�6WDWH·V�)LQDQFH�$XWKRULW\���7KH�FRPPLWWHH�PHHWV�TXDUWHUO\��
�
5HVHDUFK�DQG�'HYHORSPHQW�
�
0)$�DOORFDWHV�VWDII�WLPH�WR�WKH�UHVHDUFK�DQG�GHYHORSPHQW�RI�QHZ�SURJUDPV���7KHVH�LQLWLDWLYHV�KDYH�
LQFOXGHG���
�
• &RRUGLQDWLQJ�IXQGV�IRU�KRXVLQJ�UHKDELOLWDWLRQ�SDUWLFXODUO\�+20(��&'%*�DQG�5+('�IXQGV���
• ,GHQWLI\LQJ�ZD\V�WR�VXEVLGL]H�RU�RWKHUZLVH�HQFRXUDJH�HQHUJ\�HIILFLHQF\�XSJUDGHV�E\�FRRUGLQDWLQJ�

ZLWK�XWLOLW\�FRPSDQLHV���
• $�FRQWUDFW�ZLWK�810�%XUHDX�RI�%XVLQHVV�DQG�(FRQRPLF�5HVHDUFK� WR�SURYLGH�0)$�ZLWK�FXUUHQW�

KRXVLQJ�DQG�UHQWDO�PDUNHW�LQIRUPDWLRQ�WR�HQKDQFH�WKH�RUJDQL]DWLRQ·V�GDWDEDVHV��
• 5HVHDUFKLQJ�QHZ�SURGXFWV�RU�SURJUDPV�IRU� UHDFKLQJ�XQGHUVHUYHG�SRSXODWLRQV�DQG�DSSO\LQJ� IRU�

WKRVH�RSSRUWXQLWLHV��VXFK�DV�WKH�163��DSSOLFDWLRQ�LQ�-XO\�RI������DQG�5+('�LQ�-XQH�RI�������
• ,GHQWLI\LQJ�IXQGLQJ�VRXUFHV�IRU�HPHUJHQF\�UHSDLU��ZHDWKHUL]DWLRQ��DQG�DFFHVVLELOLW\�LPSURYHPHQWV�

ZLWKRXW�VXEVWDQWLDO�UHKDELOLWDWLRQ��
• ,QFRUSRUDWLQJ� ILQGLQJV� IURP� WKH� ´JUHHQµ� LQWHUQ�E\� ����PDNLQJ�0)$·V�EXLOGLQJ� JUHHQ�� ����PDNLQJ�

0)$·V�SURGXFWV�JUHHQ��DQG�����GHVLJQLQJ�QHZ�JUHHQ�ORDQ�SURGXFWV��
• 5HVHDUFKLQJ� ZD\V� WR� PDLQWDLQ� WKH� DIIRUGDELOLW\� RI� H[LVWLQJ� H[SLULQJ� XVH� RU� WURXEOHG� UHQWDO�

SURSHUWLHV����
�
:KLOH�WKH�PDMRULW\�RI�UHVRXUFHV�GHGLFDWHG�WR�UHVHDUFK�DQG�GHYHORSPHQW�ZLOO�EH�VWDII�WLPH��D�SRUWLRQ�
RI�+20(�DQG�RWKHU�IXQGLQJ�VRXUFHV�OLNH�0)$·V�*HQHUDO�)XQG�ZLOO�EH�DYDLODEOH�WR�SURYLGH�WULDO�RU�SLORW�
SURMHFWV� LQ� RUGHU� WR� WHVW� WKH� YLDELOLW\� RI� QHZ� LGHDV�� � )XQGV� XQGHU� WKH� +20(� 5HVHDUFK� DQG�
'HYHORSPHQW� FDWHJRU\� DUH� H[SHQGHG� RQ� HOLJLEOH� +20(� 3URJUDP� DFWLYLWLHV� LQ� +20(�HOLJLEOH�
MXULVGLFWLRQV�WR�DGGUHVV�WKH�KRXVLQJ�QHHGV�RI�ORZ��DQG�YHU\�ORZ�LQFRPH�1HZ�0H[LFDQV�DW�WKH�0)$·V�
GLVFUHWLRQ�����
�
0)$�KDV�HVWDEOLVKHG�D�����F�����FRUSRUDWLRQ��WKH�1HZ�0H[LFR�$IIRUGDEOH�+RXVLQJ�&KDULWDEOH�7UXVW���
7KH�&KDULWDEOH�7UXVW�DOORZV�0)$�WR�DFFHSW�GRQDWLRQV�RI�FDVK��HQDEOLQJ�GRQRUV�WR�EH�HOLJLEOH�IRU�WKH�
1HZ�0H[LFR�$IIRUGDEOH�+RXVLQJ�7D[�&UHGLW� DQG� WKH� IHGHUDO� FKDULWDEOH�GHGXFWLRQ�� � ,Q�DGGLWLRQ�� WKLV�
7UXVW�HQDEOHV�0)$�WR�DSSO\�IRU�RWKHU�JUDQW�DQG�IRXQGDWLRQ�IXQGLQJ���'RQDWLRQV�DQG�IXQGLQJ�KHOG�LQ�
WKH�WUXVW�ZLOO�EH�IRU�WKH�EHQHILW�RI�DIIRUGDEOH�KRXVLQJ�SURMHFWV�WKURXJKRXW�WKH�VWDWH��
�
6HFWLRQ������6(/)�(9$/8$7,21��
�
2YHUDOO�3URJUDPPDWLF�6HOI�(YDOXDWLRQ�
�
,Q�RUGHU�WR�EHVW�HYDOXDWH�HDFK�SURJUDP·V�RYHUDOO�SHUIRUPDQFH�GXULQJ�WKH�SDVW�\HDU��ZH�UHYLHZHG�WKH�
SULRU�\HDU·V�DFWLYLWLHV�IRU�HDFK�SURJUDP�WR�GHWHUPLQH���
�

• 7KDW�IXQGV�ZHUH�H[SHQGHG�LQ�D�WLPHO\�PDQQHU��
• %DUULHUV�WKDW�KDYH�D�QHJDWLYH�LPSDFW�RQ�IXOILOOLQJ�WKH�VWUDWHJLHV�IRU�VSHFLILF�SURJUDP�JRDOV��
• :KHWKHU�WKH�DFWLYLWLHV�DQG�VWUDWHJLHV�DUH�PDNLQJ�DQ�LPSDFW�RQ�LGHQWLILHG�QHHGV��DQG�
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• 2YHUDOO� DFFRPSOLVKPHQWV� DQG� ZD\V� HDFK� SURJUDP� FRXOG� FKDQJH� WKHLU� RXWUHDFK� DQG�
GLVWULEXWLRQ�SODQV�IRU�WKH�QH[W�\HDU��

�
([SHQGLWXUH�,VVXHV�
�
$OO� SURJUDP� UHSUHVHQWDWLYHV� UHSRUWHG� WKDW� H[SHQGLWXUHV� ZHUH� EHLQJ�PDGH� LQ� D� WLPHO\�PDQQHU�� 2Q�
RFFDVLRQ��KRZHYHU��VRPH�SURJUDPV�IDFH�XQLTXH�SUREOHPV�WKDW�PDNH�SURPSW�H[SHQGLWXUHV�GLIILFXOW���
'XULQJ�WKH�SHULRG�-DQXDU\���������WR�'HFHPEHU�����������PRUH�WKDQ�������PLOOLRQ�RI�+20(�IXQGV�
ZHUH�H[SHQGHG�RQ�+20(�HOLJLEOH�DFWLYLWLHV��$FFRUGLQJ�WR�+8'�SURJUHVV�UHSRUWV�DV�RI�'HFHPEHU�����
������0)$·V�RYHUDOO�QDWLRQDO�UDQNLQJ�LV���VW�������UDQNLQJ�DV�RI����������ZDV�����DV�FRPSDUHG�WR�
RWKHU� VWDWH� 3DUWLFLSDWLQJ� -XULVGLFWLRQV� DQG�0)$� UDQNV� DERYH� DYHUDJH� DV� FRPSDUHG� WR� RWKHU� VWDWH�
3DUWLFLSDWLQJ� -XULVGLFWLRQV� LQ� VHYHUDO� FDWHJRULHV�� LQFOXGLQJ� D� QXPEHU� ILYH� UDQNLQJ� LQ� WKH� OHYHUDJLQJ�
UDWLR� IRU� UHQWDO�DFWLYLWLHV�� �0)$·V�3URJUDP�$GPLQLVWUDWLRQ��&RPPXQLW\�'HYHORSPHQW�DQG�$FFRXQWLQJ�
'HSDUWPHQWV�KDYH�ZRUNHG�GLOLJHQWO\�RYHU�WKH�SDVW�\HDU�WRZDUG�WKH�JRDO�RI�HQVXULQJ�WKDW�+8'·V�,',6�
V\VWHP�LV�XS�WR�GDWH�ZLWK�UHJDUG�WR�0)$�IXQGHG�SURMHFWV���&RPPXQLW\�'HYHORSPHQW��LQ�SDUWLFXODU��KDV�
ZRUNHG� H[WUHPHO\� KDUG� WR� UHVROYH� RXWVWDQGLQJ� OLVWLQJV� RQ� WKH� 2SHQ� ,WHPV� 5HSRUW�� +8'� 6QDSVKRW�
UHSRUW�UDQNLQJV�DUH�DV�IROORZV��
�

5DQNLQJ�&ULWHULD� 3HUFHQWDJH� 1DWLRQDO�5DQNLQJ�
)XQGV�&RPPLWWHG� ������� ���
)XQGV�'LVEXUVHG� ������� ���
/HYHUDJLQJ�5DWLR�IRU�5HQWDO� ����� ��
'LVEXUVHPHQWV��5HQWDO�� ������� ���
&+'2�'LVEXUVHPHQWV� ������� ���
6HUYLQJ�5HQWHUV������$0,� ������� ���
6HUYLQJ�5HQWHUV������$0,� ������� ���
5HQWDO�2FFXSDQF\�5DWH� ������� ���

�
(DFK�SURMHFW�IXQGHG�ZLWK�+20(�IXQGV�KDV�WKH�SRWHQWLDO�RI�H[SHULHQFLQJ�GHOD\V�RQFH�DQ�DOORFDWLRQ�RI�
IXQGV�KDV�EHHQ�DZDUGHG��)RUWXQDWHO\��PRVW�UHFLSLHQWV�XQGHUVWDQG�WKH�QHFHVVLW\�RI�FRPPLWWLQJ�DQG�
H[SHQGLQJ� WKHLU�+20(�DOORFDWLRQ�ZLWKLQ� WKH�GHVLJQDWHG� WLPHIUDPHV��$V�D� UHVXOW��PRVW�SURMHFWV�DUH�
DEOH�WR�DGKHUH�WR�WKH�RQH�\HDU�WLPH�IUDPH�IRU�FRPPLWWLQJ�WKHLU�+20(�DZDUG��DV�ZHOO�DV�WKH�WZR�\HDU�
WLPH�IUDPH�IRU�SURMHFW�FRPSOHWLRQ���)HZ�SURMHFWV��LI�DQ\��ZKLFK�ZHUH�DZDUGHG�+20(�IXQGV�GXULQJ�WKLV�
WLPH� IUDPH�� IDLOHG� WR� FRPSOHWH� ZRUN� LQ� D� WLPHO\�PDQQHU�� WKXV� DYRLGLQJ� WKH� UHTXLUHPHQW� WKDW� WKH�
+20(�IXQGV�EH�UHFDSWXUHG��
�
%DUULHUV�WR�$IIRUGDEOH�+RXVLQJ�DQG�,PSDFW�,VVXHV�
�
7KH�ELJJHVW�EDUULHU�WR�DIIRUGDEOH�KRXVLQJ�LV�WKH�ODFN�RI�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ���'XULQJ�������
0)$�ILQDQFHG�WKH�FRQVWUXFWLRQ�RU�WKH�DFTXLVLWLRQ�DQG�UHQRYDWLRQ�RI�������DIIRUGDEOH�KRXVLQJ�XQLWV���
,Q� DGGLWLRQ�� 0)$� DVVLVWHG� QRQ�SURILW� KRXVLQJ� SURYLGHUV� ZLWK� WUDLQLQJ� WDUJHWHG� WR� LQFUHDVLQJ� WKHLU�
FDSDFLW\� WR�GHYHORS�QHZ�KRXVLQJ�XQLWV�� �)RU�PDQ\� ORZ� LQFRPH� LQGLYLGXDOV�DQG� IDPLOLHV�D�EDUULHU� WR�
KRPHRZQHUVKLS� LV� KDYLQJ� WKH� NQRZOHGJH� DQG� LQIRUPDWLRQ� QHHGHG� WR� REWDLQ� D� PRUWJDJH�� � 0)$�
SURYLGHG�IXQGV�IRU�SDUWQHU�DJHQFLHV�WR�SURYLGH�KRXVLQJ�FRXQVHOLQJ�WR����SRWHQWLDO�KRPHEX\HUV��� ,Q�
DGGLWLRQ�� 0)$� SXUFKDVHG� ������ EHORZ� PDUNHW� UDWH� ILUVW� PRUWJDJHV� DQG� SURYLGHG� GRZQ� SD\PHQW�
DVVLVWDQFH�WR�������KRPHEX\HUV�ZKLFK�DOORZHG�WKHP�WR�SXUFKDVH�D�KRPH�WKDW�WKH\�RWKHUZLVH�ZRXOG�
QRW�KDYH�EHHQ�DEOH�WR�DFTXLUH��
�
2YHUDOO�(YDOXDWLRQ�
�
7KH� RYHUDOO� DFFRPSOLVKPHQWV� RI� HDFK� EORFN� JUDQW� SURJUDP� DUH� GHWDLOHG� LQ� WKH� LQGLYLGXDO� SURJUDP�
UHSRUWV� LQ� WKLV�&$3(5�� 7KH�RYHUDOO� JRDO� RI� HDFK�SURJUDP�²� WR�SURYLGH� VDIH�� GHFHQW�DQG�DIIRUGDEOH�
KRXVLQJ�WR�ORZ��DQG�YHU\�ORZ�LQFRPH�1HZ�0H[LFDQV�²�KDV�EHHQ�PHW�RU�VXUSDVVHG�E\�HDFK�SURJUDP��
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�
,Q�������0)$�FRQWLQXHG� LWV�6WUDWHJLF�3ODQ�SURFHVV�EHJXQ� LQ������� �7KH�*RDOV�DQG�2EMHFWLYHV�VHW�
IRUWK�LQ�WKH�&RQVROLGDWHG�3ODQ�UHODWLQJ�WR�KRXVLQJ�ZHUH�LQFRUSRUDWHG�LQWR�0)$·V�6WUDWHJLF�3ODQ���7KH�
6WUDWHJLF�3ODQ�KDV�VHW� WKH�VWDQGDUG� IRU�0)$·V�RSHUDWLRQV��DQG� LV� UHYLHZHG�RQ�D�PRQWKO\��TXDUWHUO\�
DQG� DQQXDO� EDVLV� E\� 0)$·V� /HDGHUVKLS� 7HDP� DQG� WKH� %RDUG� RI� 'LUHFWRUV�� � 7KH� 6WUDWHJLF� 3ODQ�
WLPHIUDPH�FRLQFLGHV�ZLWK�0)$·V�ILVFDO�\HDU��RU�2FWREHU���WKURXJK�6HSWHPEHU�������
�
$WWDFKPHQW�$��0)$�6WUDWHJLF�3ODQ�5HSRUWLQJ�)<���������
�
(DFK�SURJUDP�LV�ZRUNLQJ�VWHDGLO\�WRZDUG�DFKLHYLQJ�DOO�RI�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�&RQVROLGDWHG�
3ODQ�� 7KH� SURJUDPV� DSSHDU� WR� EH� GLVWULEXWLQJ� IXQGV� DQG� FRPSOHWLQJ� SURMHFWV� LQ� D� WLPHO\�PDQQHU���
3UREOHPV�WKDW�PD\�DULVH�DUH�GHDOW�ZLWK�VZLIWO\��3URJUDPV�DUH�FRQVWDQWO\�UH�HYDOXDWHG�WR�PDNH�VXUH�
WKH\�DUH�UXQ� LQ�WKH�PRVW�HIILFLHQW�PDQQHU�SRVVLEOH�WR�VHUYH�WKH�JUHDWHVW�QXPEHU�RI�1HZ�0H[LFDQV�
ZLWK�WKH�PRVW�VHULRXV�KRXVLQJ�QHHGV���$OO�SURJUDPV�ZRUN�ZLWK�RWKHU�HQWLWLHV��LQFOXGLQJ�FLWL]HQV��ORFDO�
KRXVLQJ� SURYLGHUV�� XQLWV� RI� ORFDO� JRYHUQPHQW� DQG� WKH� SULYDWH� VHFWRU�� WR� PD[LPL]H� DFFHVVLELOLW\��
/HVVRQV�OHDUQHG�RQ�D�GDLO\��PRQWKO\�DQG�\HDUO\�EDVLV�ZLOO�FRQWLQXH�WR�EH�XVHG�DQG�LQFRUSRUDWHG�LQWR�
WKH� RYHUDOO� SODQQLQJ� SURFHVV� DQG� LPSOHPHQWDWLRQ� RI� WKH� VWDWH·V� DIIRUGDEOH� KRXVLQJ� SURJUDPV� WR�
EHQHILW�DOO�FLWL]HQV�RI�1HZ�0H[LFR��
�
6HFWLRQ�����$)),50$7,9(/<�)857+(5,1*�)$,5�+286,1*�
�
3DUWLFLSDQWV�LQ�IHGHUDO�SURJUDPV�DUH�UHTXLUHG�WR�XVH�DIILUPDWLYH�IDLU�KRXVLQJ�DQG�PDUNHWLQJ�SUDFWLFHV�
LQ�VROLFLWLQJ�UHQWHUV�RU�EX\HUV��GHWHUPLQLQJ�WKHLU�HOLJLELOLW\��DQG�FRQFOXGLQJ�DOO�WUDQVDFWLRQV����,Q�������
0)$�ODXQFKHG�D�FRPSUHKHQVLYH�UHEUDQGLQJ�DQG�PDUNHWLQJ�FDPSDLJQ��7KH�SXUSRVH�ZDV�WR�PDNH�RXU�
QDPH�UHFRJQL]DEOH�WR�WKH�SXEOLF�DQG�WR�FUHDWH�D�VRIWHU��PRUH�DSSURDFKDEOH�LPDJH��)XQGHG�E\�PRQH\�
WKDW�ZDV�VHW�DVLGH�IRU�PDUNHWLQJ�WKURXJK�D�ERQG�LVVXDQFH��ZH�ZRUNHG�ZLWK�DQ�DGYHUWLVLQJ�DJHQF\�WR�
GHVLJQ� D� QHZ� ORJR� DQG� UHFUHDWH� DOO� RXU� SULQWHG�PDWHULDOV�� 7RJHWKHU�� ZH� SURGXFHG� WKUHH� WHOHYLVLRQ�
FRPPHUFLDOV�DQG�IRXU�UDGLR�DGV��7KH�FRPPHUFLDOV�DQG�DGV�KDYH�UXQ� LQ�(QJOLVK�DQG�6SDQLVK�RQ�DOO�
PDMRU�QHWZRUN�DQG�FDEOH�FKDQQHOV�DQG�UDGLR�VWDWLRQV�DFURVV�1HZ�0H[LFR�IRU�D�WRWDO�RI����ZHHNV��7KH�
FRPPHUFLDOV� DOVR� UDQ� IRU� ILYH�ZHHNV� EHIRUH� HYHU\�PRYLH� VKRZQ� LQ� $OEXTXHUTXH� LQ� WKH� VXPPHU� RI�
������7KH�DG�FDPSDLJQ��ZKLFK�YLVXDOO\�LOOXVWUDWHG�WKH�FRPIRUW�DQG�VDIHW\�D�KRPH�SURYLGHV��ZRQ�WRS�
KRQRUV�DPRQJ�1HZ�0H[LFR�DGYHUWLVHUV��
�
0)$�DOVR�KLUHG�D�ZHE�GHVLJQ�ILUP�WR�UHFUHDWH�RXU�����SOXV�SDJH�ZHE�VLWH��$�UHFHQW�VXUYH\�RI�YLVLWRUV�
WR�RXU�ZHE�VLWH�VKRZHG�WKDW�WKH�UHPDNH�LV�D�KXJH�VXFFHVV��2Q�OLQH�WUDIILF�LQFUHDVHG�E\����SHUFHQW�LQ�
WKH� ILUVW�PRQWK� WKH� QHZ� VLWH�ZDV� OLYH�� $QRWKHU�PHDVXUH� RI� RXU� FDPSDLJQ·V� VXFFHVV� KDV� EHHQ� WKH�
GUDPDWLF�LQFUHDVH�LQ�OHQGLQJ�DFWLYLW\�ZLWKLQ�RXU�VLQJOH�IDPLO\�PRUWJDJH�UHYHQXH�ERQG�SURJUDP��,Q�WKH�
���PRQWKV�SUHFHGLQJ�WKH�ODXQFK�RI�WKH�FDPSDLJQ��0)$�UHOHDVHG�WZR�ERQG�LVVXHV�IRU�DSSUR[LPDWHO\�
����PLOOLRQ�GROODUV�� ,Q� WKH� WZR�PRQWKV�VLQFH� WKH�FDPSDLJQ� ODXQFK��0)$�KDV�KDG�D�QHDUO\�VL[� IROG�
LQFUHDVH�LQ�OHQGLQJ�DFWLYLW\��UHVXOWLQJ�LQ�WZR�ERQG�LVVXHV�WRWDOLQJ�����PLOOLRQ�GROODUV��
  
7R�HQVXUH�WKDW�DOO�LQWHUHVWHG�SHUVRQV�DUH�QRWLILHG�RI�KRXVLQJ�DFWLYLWLHV�DQG�RSSRUWXQLWLHV�WKURXJKRXW�
WKH�6WDWH��0)$�PDLQWDLQV�DQ�H[WHQVLYH�PDLOLQJ�OLVW��LQFOXGLQJ�H�PDLO�DGGUHVVHV��ZKLFK�LQFOXGHV�WULEDO�
DJHQFLHV��,QGLDQ�+RXVLQJ�$XWKRULWLHV��VHUYLFH�SURYLGHUV�SDVW�DQG�SUHVHQW��SXEOLF�KRXVLQJ�DXWKRULWLHV��
DQG�DGYRFDWHV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��WKH�HOGHUO\��DQG�WKH�KRPHOHVV����
�
7KH�DFWLRQV�WDNHQ�E\�0)$�WR�RYHUFRPH�WKH�LPSHGLPHQWV�DQG�SRWHQWLDO�EDUULHUV�WR�IDLU�KRXVLQJ�FKRLFH�
WKDW�PD\�EH�HQFRXQWHUHG�E\�UHVLGHQWV�RI�1HZ�0H[LFR�LQFOXGH�WKH�IROORZLQJ��
�
o 3URYLGHG� IDLU� KRXVLQJ� LQIRUPDWLRQ� DW� DOO� QHZ� RZQHU� RULHQWDWLRQV� DQG� UHTXLUHG� DOO� 6HFWLRQ� ��

SURMHFW�EDVHG�SURSHUWLHV�WR�GLVSOD\�WKH�HTXDO�KRXVLQJ�SRVWHU��ZKLFK�LV�PRQLWRUHG�GXULQJ�DQQXDO�
PDQDJHPHQW�UHYLHZV��
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o 0RQLWRUHG�HDFK�+20(��(6*�DQG�+23:$�UHFLSLHQW�DQQXDOO\�IRU�FRPSOLDQFH�ZLWK�WKH�)DLU�+RXVLQJ�
$FW��([HFXWLYH�2UGHUV�����������������������������DQG��������WKH�$JH�'LVFULPLQDWLRQ�$FW�RI�
������DQG�6HFWLRQ�����RI�WKH�5HKDELOLWDWLRQ�$FW�RI�������

o 0DGH�7LWOH�9,��6HFWLRQ�����DQG�6HFWLRQ���PDWHULDOV�DQG�)DLU�+RXVLQJ�+DQGERRNV�DYDLODEOH�WR�
UHFLSLHQWV��

�
$FWLRQV�7DNHQ�WR�2YHUFRPH�)DLU�+RXVLQJ�,PSHGLPHQWV�

,PSHGLPHQW� $FWLYLW\�3ODQQHG� 5HVXOWV�
1HHG�WR�H[SDQG�IDLU�KRXVLQJ�
HGXFDWLRQ�DQG�RXWUHDFK�IRU�
FRQVXPHUV��QHHG�WR�H[SDQG�
UHIHUUDO�RSWLRQV�IRU�IDLU�KRXVLQJ�
TXHVWLRQV��
�

3URYLGH�FRQVLVWHQW�IDLU�KRXVLQJ�
LQIRUPDWLRQ�DQG�UHIHUUDO�WKURXJK�
RXU�+RXVLQJ�6HUYLFHV�'LUHFWRU\��

7KH�+6'�LV�DYDLODEOH�WR�WKH�
SXEOLF�RQ�0)$·V�ZHE�SDJH��DV�
ZHOO�DV�LQ�KDUG�FRS\�IRUP����

� 2IIHU�ELOLQJXDO�SURJUDP�
LQIRUPDWLRQ��

 3URJUDP�EURFKXUHV�ZHUH�
WUDQVODWHG�LQWR�6SDQLVK�DQG�
(QJOLVK��

 0)$������DGYHUWLVLQJ�
FDPSDLJQ��UDGLR�DQG�79��
SURGXFHG�LQ�(QJOLVK�DQG�
6SDQLVK��

� 2IIHU�EDVLF�LQIRUPDWLRQ�DERXW�
IDLU�KRXVLQJ�ULJKWV�DQG�
UHVSRQVLELOLWLHV��

4XHVWLRQV�SRVHG�WR�0)$�DUH�
IRUZDUGHG�WR�WKH�ORFDO�+8'�
)+(2�VWDII��DV�ZHOO�DV�WR�WKH�&LW\�
RI�$OEXTXHUTXH�)DLU�+RXVLQJ�
RIILFH��ZKHUH�DSSOLFDEOH��

� &RPPXQLFDWLRQ�ZLWK�
VXEJUDQWHHV�DW�HDFK�WUDLQLQJ�
VHVVLRQ�

,QVHUW�DW�OHDVW����PLQXWH�
GLVFXVVLRQ�RI�)DLU�+RXVLQJ�
ZLWKLQ�HDFK�WUDLQLQJ�PHHWLQJ�
VHVVLRQ��

� 9HULI\�LPSOHPHQWDWLRQ�RI�)DLU�
+RXVLQJ�UHTXLUHPHQWV�

8VH�)+(2�FKHFNOLVW�WR�FRQILUP�
XVH�RI�)DLU�+RXVLQJ�
UHTXLUHPHQWV�DW�HDFK�
PRQLWRULQJ�YLVLW��

/DFN�RI�IXQGV�WR�DGDSW�KRXVLQJ�
IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��

3URYLGH�ODVW�UHVRUW�IXQGLQJ�WR�
HOLJLEOH�ORZ�LQFRPH�KRXVHKROGV�
ZLWK�D�GLVDEOHG�PHPEHU��LQ�
RUGHU�WR�PDNH�KRXVLQJ�
DFFHVVLEOH�WKURXJK�WKH������
OHJLVODWXUH��

'XH�WR�6WDWH�RI�1HZ�0H[LFR�
EXGJHWDU\�LVVXHV��QR�IXQGLQJ�
OHJLVODWLRQ�ZDV�LQWURGXFHG�LQ�
��������

�
�
6HFWLRQ�����27+(5�$&7,216��
�
0DQDJLQJ�WKH�3URFHVV�
�
&LWL]HQ�3DUWLFLSDWLRQ�
�
0)$� LQYLWHV� SXEOLF� FRPPHQWV� RQ� DOO� SODQQLQJ�DQG� UHSRUWLQJ� DFWLYLWLHV�� � 7R� YLHZ� WKH� VSHFLILF� SXEOLF�
FRPPHQW� SHULRGV� DQG� UHTXLUHPHQWV�� SOHDVH� YLVLW� RXU� ZHEVLWH� DW� ZZZ�KRXVLQJQP�RUJ� XQGHU�
3XEOLFDWLRQV�� � )RU� WKH� 3URJUDP� <HDU� ����� &$3(5�� WKH� SXEOLF� FRPPHQW� SHULRG� UDQ� IURP�0DUFK� ��
WKURXJK�0DUFK������������3XEOLF�1RWLFH�FRQFHUQLQJ�WKH�GUDIW�&$3(5�DQG�WKH�SXEOLF�FRPPHQW�SHULRG�
ZDV�SXEOLVKHG�LQ�WKH�$OEXTXHUTXH�-RXUQDO�RQ�)HEUXDU\������������$�GUDIW�RI�WKH������&$3(5�ZDV�
PDGH�DYDLODEOH�RQ�0)$·V�ZHE�SDJH�RQ�0DUFK�����������3ULQWHG�FRSLHV�RI�WKH�&$3(5�ZHUH�DYDLODEOH�
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DW�0)$·V�RIILFHV�DW������WK�6W��6:��$OEXTXHUTXH��1HZ�0H[LFR����������$V�RI�0DUFK�����������QR�
FRPPHQWV�ZHUH�UHFHLYHG��
�
0RQLWRULQJ�
�
+20(��(6*�DQG�+23:$�0RQLWRULQJ��
�
0)$·V� &RPPXQLW\� 'HYHORSPHQW� PRQLWRULQJ� VWDII� LV� KLJKO\� VNLOOHG� LQ� PRQLWRULQJ� DOO� SURJUDP�
UHTXLUHPHQWV�� LQFOXGLQJ�EHQHILFLDU\� LQFRPH�TXDOLILFDWLRQ��KDELWDELOLW\�VWDQGDUGV��ILQDQFLDO�FDSDELOLW\��
DGKHUHQFH�WR�SURJUDP�UHJXODWLRQV�DQG�HQYLURQPHQWDO�FOHDUDQFH�SURFHGXUHV���7KH�VWDII�FRQWLQXHV�WR�
KRQH�LWV·�VNLOOV�E\�SDUWLFLSDWLQJ�LQ�SURJUDP�VSHFLILF�WUDLQLQJ�SURYLGHG�E\�+8'���7KLV�LQFOXGHV�SDVVLQJ�
VFRUHV�LQ�WKH�&HUWLILHG�+20(�6SHFLDOLVW�²�5HJXODWLRQV�FRXUVH�RIIHUHG�E\�&3'��DQG�SODQV�WR�DWWHQG�WKH�
+20(� &HUWLILHG� 6SHFLDOLVW� ²� $GPLQLVWUDWLRQ� FRXUVH� LQ� ������ � 0)$� KDV� HQVXUHG� WKDW� PRQLWRULQJ�
UHTXLUHPHQWV�DUH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�+8'�UXOHV�IRU�+20(��(6*�DQG�+23:$��E\�XVLQJ�
D�GDWDEDVH�VSHFLILFDOO\�GHVLJQHG�IRU�WUDFNLQJ�PRQLWRULQJ�YLVLWV���
�
0)$·V�$VVHW�0DQDJHPHQW�VWDII�FRQGXFWV�ORQJ�WHUP�FRPSOLDQFH�PRQLWRULQJ�IRU�+20(�IXQGHG�VLQJOH�
IDPLO\�DQG�PXOWL�IDPLO\�UHQWDOV�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�VHW�RXW�LQ����&)5�3DUW�����LQFOXGLQJ�
LQFRPH�HOLJLELOLW\��FHUWLILFDWLRQ�DQG�UHFHUWLILFDWLRQ��DQG�KDELWDELOLW\���7KH�GDWDEDVH�DVVLVWV�LQ�WUDFNLQJ�
WKH�WLPHOLQHVV�RI�WKRVH�PRQLWRULQJ�YLVLWV��VR�WKDW�DOO�PRQLWRULQJ�IUHTXHQF\�UHTXLUHPHQWV�DUH�PHW��
��
$WWDFKPHQW�%��&RPPXQLW\�'HYHORSPHQW�0RQLWRULQJ������
$WWDFKPHQW�&��$VVHW�0DQDJHPHQW�0RQLWRULQJ������

�
/HDG�EDVHG�3DLQW�

�
0)$� ZRUNV� LQ� SDUWQHUVKLS� ZLWK� WKH� UHJLRQDO� (QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� RIILFH�� ')$�� SXEOLF�
+RXVLQJ�$XWKRULWLHV�DQG�RWKHU�ORFDO�SDUWQHUV�WR�LQFUHDVH�WKH�QXPEHU�RI�WUDLQHG��OLFHQVHG�DQG�FHUWLILHG�
SHUVRQQHO� DEOH� WR� GHWHUPLQH� WKH� ULVNV� RI� OHDG� KD]DUGV³DQG� DQ\� FRUUHVSRQGLQJ� UHPHGLDWLRQ�
PHDVXUHV³RI�SUH������KRXVLQJ�LQ�1HZ�0H[LFR���$OWKRXJK�KRXVLQJ�UHKDE�DFWLYLWLHV�DUH�XQGHUZD\�DQG�
0)$�DSSOLHV� WKH� /HDG�6DIH�+RXVLQJ�5XOH� XQLIRUPO\�� WKHUH� VWLOO� DSSHDU� WR� EH� LQVXIILFLHQW� SHUVRQQHO�
WUDLQHG�LQ�OHDG�VDIH�ZRUN�SUDFWLFHV��OLFHQVHG�ULVN�DVVHVVRUV�DQG�DEDWHPHQW�FRQWUDFWRUV�DYDLODEOH�LQ�
WKH�VWDWH�WR�SHUIRUP�UHPHGLDWLRQ���
�
0)$�FRQWLQXHV� WR�VHW�DVLGH�D�SHUFHQWDJH�RI� WKH�6WDWH·V� IRUPXOD�+20(�DOORFDWLRQ� IRU�HOLJLEOH� OHDG�
EDVHG� SDLQW� DVVHVVPHQW� DQG� UHPHGLDWLRQ� DFWLYLWLHV�� � 7KHVH� DGGLWLRQDO� IXQGV� IRU� OHDG� KD]DUG�
UHPHGLDWLRQ� DQG� DEDWHPHQW� KDYH� HQFRXUDJHG� DGGLWLRQDO� EXVLQHVVHV� DQG� RUJDQL]DWLRQV� WR� REWDLQ�
DSSURSULDWH�WUDLQLQJ�LQ�RUGHU�WR�SURYLGH�WKHVH�UHPHGLDWLRQ�VHUYLFHV�� �$GGLWLRQDOO\��0)$�FRQWLQXHV�WR�
WUDLQ�LWV�SDUWQHUV�WKURXJKRXW�WKH�VWDWH�LQ�WKH�/HDG�6DIH�+RXVLQJ�5XOH���:H�HQFRXUDJH�VXE�JUDQWHHV�
DQG� SURIHVVLRQDOV� VWDWHZLGH� WR� UHFHLYH� IRUPDO� WUDLQLQJ� DQG� DQ\� DSSOLFDEOH� OHDG�EDVHG� SDLQW�
FHUWLILFDWLRQV�LQ�DQ�HIIRUW�WR�LPSURYH�WKH�HIILFLHQF\�RI�WKH�UHKDELOLWDWLRQ�VHUYLFHV�GHOLYHU\�V\VWHP��
�
$WWDFKPHQW�'��+20(�/HDG�%DVHG�3DLQW�([SHQGLWXUHV����������²������������
�
0LQRULW\�2XWUHDFK�
 
6XEJUDQWHHV�WKDW�DSSO\�IRU�+20(�IXQGV�DUH�PDGH�DZDUH�RI�WKH�0LQRULW\�2XWUHDFK�UHTXLUHPHQWV�IRU�
0LQRULW\� �0%(��DQG�:RPHQ� �:%(��2ZQHG�%XVLQHVVHV�XQGHU� )HGHUDO�3URJUDPV�� �2ZQHUV�RI�+20(�
DVVLVWHG�UHQWDO�KRXVLQJ�DUH�UHTXLUHG�WR�UHSRUW�WKHLU�0%(�:%(�DFWLYLWLHV�WR�0)$�WR�UHFHLYH�WKHLU�ILQDO�
+20(�IXQGV�GLVEXUVHPHQW���'XULQJ�WKLV�UHSRUWLQJ�SHULRG�WKHUH�ZHUH���FRQWUDFWV�DZDUGHG�WR�PLQRULW\�
RZQHG� EXVLQHVVHV�� � 1R� ZRPHQ� RZQHG� EXVLQHVV� FRQWUDFWV� ZHUH� UHSRUWHG�� � 0)$� ZLOO� FRQWLQXH� WR�
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LQIRUP�VXEJUDQWHHV�DQG�SURMHFW�RZQHUV�RI�WKH�0%(�:%(�UHTXLUHPHQWV�DQG�HQFRXUDJH�WKHP�WR�VROLFLW�
ELGV�IURP�0%(�:%(�HQWLWLHV����
 
 
6HFWLRQ�����/(9(5$*,1*�5(6285&(6��
�
2QH�RI�0)$·V�SULPDU\�REMHFWLYHV� LV�PD[LPL]LQJ�WKH�OHYHUDJH�RI�UHVRXUFHV�� � ,Q������0)$� OHYHUDJHG�
GROODUV� IURP� PDQ\� VRXUFHV�� LQFOXGLQJ� LWV� RZQ� JHQHUDO� IXQG�� 6WDWH� RI� 1HZ� 0H[LFR� JHQHUDO� IXQG�
DOORFDWLRQV�� RWKHU� IHGHUDO� KRXVLQJ� SURJUDPV� LQFOXGLQJ� 5XUDO� +RXVLQJ� DQG� (FRQRPLF� 'HYHORSPHQW�
�5+('��JUDQWV��0RUWJDJH�5HYHQXH�%RQGV��:HDWKHUL]DWLRQ�IXQGV�IURP�WKH�'HSDUWPHQW�RI�(QHUJ\��/RZ�
,QFRPH�+RPH�(QHUJ\�$VVLVWDQFH�3URJUDP��/,+($3���DQG�ORFDO�DQG�SULYDWH�UHVRXUFHV���0)$�UHFHLYHG�
&'%*�IXQGLQJ�RI����������IURP�WKH�6WDWH�RI�1HZ�0H[LFR�LQ�������ZKLFK�IXQGV�DUH�GHVLJQDWHG�IRU�
WKH�0LQRU�5HSDLU�3URJUDP�� �+20(�SURGXFHG�SURJUDP� LQFRPH� WKDW�ZDV�XVHG� IRU�KRXVLQJ�DFWLYLWLHV�
WKURXJKRXW� WKH�VWDWH�� �0)$�DQG� LWV�SDUWQHU�DJHQFLHV� FRPSHWHG� IRU� DGGLWLRQDO� UHVRXUFHV�XQGHU� WKH�
6XSSRUWLYH� +RXVLQJ� 3URJUDP� �6+3��� 6KHOWHU� 3OXV� &DUH� �6�&��� 5XUDO� +RXVLQJ� DQG� (FRQRPLF�
'HYHORSPHQW��5+('���6HFWLRQ�����+RXVLQJ�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV��6HFWLRQ�����+RXVLQJ�IRU�WKH�
(OGHUO\��7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�JUDQWV��DQG�+RXVLQJ�&RXQVHOLQJ�JUDQWV��
�
$GGLWLRQDO�)HGHUDO�UHVRXUFHV�LQFOXGH�0RUWJDJH�5HYHQXH�%RQGV��05%V��DQG�/RZ�,QFRPH�+RXVLQJ�7D[�
&UHGLWV� DYDLODEOH� IURP� WKH� ,56� DQG� UHVRXUFHV� DYDLODEOH� WR� UXUDO� DUHDV� WKURXJK� VHYHUDO� SURJUDPV�
IXQGHG� E\� WKH� 86� 'HSDUWPHQW� RI� $JULFXOWXUH�� � 7KHVH� 5XUDO� 'HYHORSPHQW� SURJUDPV� LQFOXGH��
*XDUDQWHHG� 5XUDO� +RXVLQJ� 3URJUDP�� 6HFWLRQ� ���� 'LUHFW� /RDQ� 3URJUDP�� 6HFWLRQ� ���� /RDQ�*UDQW�
5HSDLU� 3URJUDP�� 6HFWLRQ� �������� )DUP� /DERU� +RXVLQJ� 3URJUDP�� 5XUDO� &RPPXQLW\� 'HYHORSPHQW�
,QLWLDWLYH� DQG� 6HFWLRQ� ����0XOWL�)DPLO\� +RXVLQJ� 3UHVHUYDWLRQ� 5HYROYLQJ� /RDQ� )XQG�'HPRQVWUDWLRQ�
3URJUDP��
�
,Q� ������ UHVRXUFHV� DYDLODEOH� WR�0)$� ZHUH� IXQGLQJ� IURP� WKH�0)$� +RXVLQJ� 2SSRUWXQLW\� )XQG� DQG�
*HQHUDO� )XQG�� WD[DEOH� ERQGV�� WKH� /DQG� 7LWOH� 7UXVW� )XQG�� VWDWH� DSSURSULDWLRQV� IRU� ZHDWKHUL]DWLRQ��
KRPHOHVVQHVV�� UHJLRQDO� KRXVLQJ� DXWKRULW\� RYHUVLJKW�� DQG� UHVRXUFHV� WKDW� ZLOO� EHFRPH� DYDLODEOH�
WKURXJK� WKUHH� UHFHQW� VWDWH� LQLWLDWLYHV� ZKLFK� LQFOXGH� WKH� $IIRUGDEOH� +RXVLQJ� $FW�� 6WDWH� $IIRUGDEOH�
+RXVLQJ�7D[�&UHGLW�3URJUDP��DQG� WKH�1HZ�0H[LFR�+RXVLQJ�7UXVW� )XQG�� � ,Q�DGGLWLRQ��0)$� UHFHLYHG�
IXQGLQJ�IURP�WKH�%HKDYLRUDO�+HDOWK�&ROODERUDWLYH�WR�GHVLJQ�DQG�LPSOHPHQW�D�SLORW�SURJUDP�WKDW�ZLOO�
SURYLGH�SHUPDQHQW�UHQWDO�KRXVLQJ�IRU�LQGLYLGXDOV�ZLWK�EHKDYLRUDO�GLVRUGHUV��
�
7KH�FKDUW�EHORZ�JLYHV�D�UHFDS�RI�WKH�IXQGLQJ�UHVRXUFHV�DYDLODEOH�WR�0)$�LQ��������
�
�
�

)('(5$/�)81',1*� �����
%RQG�9ROXPH�&DS� ������������
/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLWV��/,+7&����� ������������
/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLWV��/,+7&����� �����������
+20(�3URJUDP� �����������
(PHUJHQF\�6KHOWHU�*UDQWV� ���������
+RXVLQJ�2SSRUWXQLWLHV�IRU�3HUVRQV�ZLWK�$,'6� ���������
'2(�:HDWKHUL]DWLRQ�$VVLVWDQFH�3URJUDP� �����������
/,+($3�� �����������
6HFWLRQ���&RQWUDFW�$GPLQLVWUDWLRQ��������XQLWV�� ������������
+8'�+RXVLQJ�&RXQVHOLQJ� ��������
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+8'�5+('� ���������
+8'�5LVN�6KDULQJ�/RDQ�3URJUDP� ���
+8'�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�*UDQW� ��������
+8'�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�*UDQW� ��������
$55$���:HDWKHUL]DWLRQ��(QHUJ\�PDUW�� ������������
$55$���7D[�&UHGLW�$VVLVWDQFH�3URJUDP��7&$3�� ������������
$55$���+RPHOHVV�3UHYHQWLRQ�DQG�5DSLG�5HKRXVLQJ��+353�� �����������
7D[�&UHGLW�([FKDQJH� ������������
86'$�5XUDO�&RPPXQLW\�'HYHORSPHQW�,QLWLDWLYH�*UDQW� ���������
86'$�����0)�+RXVLQJ�3UHVHUYDWLRQ�'HPRQVWUDWLRQ�3URJ�� ���
0RUWJDJH�DYHU�3URJUDP� �������������
1DWLRQDO�)RUHFORVXUH�0LWLJDWLRQ�&RXQVHOLQJ������ ���������
1DWLRQDO�)RUHFORVXUH�0LWLJDWLRQ�&RXQVHOLQJ������ ���������

7RWDO�)HGHUDO�)XQGV� �������������
0)$�*(1(5$/�)81'� ��
0RUWJDJH�%RRVWHU�'3$�3URJUDP� �����������
3DUWQHUV�3URJUDP� ���������
3ULPHUR�,QYHVWPHQW�)XQG� ���������
&DSDFLW\�%XLOGLQJ�FRQWUDFWV� ���������

7RWDO�0)$�*HQHUDO�)XQG� �����������
67$7(�2)�1(:�0(;,&2�)81',1*� ��
6WDWH�:HDWKHUL]DWLRQ�SURJUDP� ���
6WDWH�+RPHOHVV�$VVLVWDQFH��LQFOXGLQJ�&2&�PDWFK�� ���������
+RXVLQJ�7UXVW�)XQG��GLVEXUVHG�� �����������
6WDWH�(QHUJ\�DYHU� ���������
6WDWH�$IIRUGDEOH�+RXVLQJ�7D[�&UHGLW� �����������
5HJLRQDO�+RXVLQJ�$XWKRULW\�2YHUVLJKW� ���������
6LOYHU�*DUGHQV�:RUNIRUFH�+RXVLQJ�$SSURSULDWLRQ� ���������
<RXWK�6KHOWHUV�$SSURSULDWLRQ� ���������
/DV�9HJDV�9HWHUDQV�$SSURSULDWLRQ� ���������
/H[LQJWRQ�+RWHO�$SSURSULDWLRQ� ���������
10�(QYLURQPHQWDO�'HSDUWPHQW� ��������
%HKDYLRUDO�+HDOWK�&ROODERUDWLYH� �����������

7RWDO�6WDWH�RI�1HZ�0H[LFR�)XQGLQJ� ������������
27+(5�)81',1*� ��
7D[DEOH�ERQGV� ���
5HF\FOLQJ�RI�%RQG�9ROXPH�&DS� ������������
+20(�3URJUDP�,QFRPH��H[SHQGHG�� ���������
/RFDO�+20(�0DWFK� �����������
/RFDO�(6*�0DWFK� �����������
10�*DV�&RPSDQ\� �����������
310� ���������



�����&$3(5� �� 

;FHO�(QHUJ\� ���������
/DQG�7LWOH�7UXVW�)XQG� ���������

7RWDO�2WKHU�)XQGLQJ� ������������
*5$1'�727$/�$//�)81',1*� ��������������

�
�
3OHDVH�UHIHU�WR��
$WWDFKPHQW�(�������+20(�0DWFK�5HSRUW��+8'�)RUP�������$�
 
+286,1*�
�
,Q�WKH������$FWLRQ�3ODQ��ILYH�KRXVLQJ�SULRULWLHV�ZHUH�WR�EH�SXUVXHG���7KRVH�SULRULWLHV�ZHUH��
�

�� ,QFUHDVH�RSSRUWXQLWLHV�IRU�KRPHRZQHUVKLS��
�� 3UHVHUYH�WKH�6WDWH·V�H[LVWLQJ�DIIRUGDEOH�KRXVLQJ�VWRFN��
�� ([SDQG�WKH�VXSSO\�RI�KRXVLQJ�DQG�VHUYLFHV�WR�DVVLVW�WKH�KRPHOHVV��
�� ([SDQG�KRXVLQJ�RSSRUWXQLWLHV�DQG�DFFHVV�IRU�VSHFLDO�QHHGV�SRSXODWLRQV��
�� ([SDQG�WKH�VXSSO\�RI�GHFHQW�DIIRUGDEOH�UHQWDO�KRXVLQJ��

�
0)$�GHWHUPLQHG�KLJK�SULRULW\�FRXQWLHV�WKDW�UHFHLYHG�VFRULQJ�SUHIHUHQFHV�RQ�DSSOLFDWLRQV�IRU� IXQGV���
7KH� SULRULWL]DWLRQ� ZDV� EDVHG� RQ� WKH� IROORZLQJ� FKDUDFWHULVWLFV�� SRYHUW\� OHYHO�� KRPHRZQHUVKLS�� FRVW�
EXUGHQ�� SRSXODWLRQ� FKDQJH�� DQG� KRXVLQJ� FRQGLWLRQ�� � 3ULRULW\� FRXQWLHV� ZHUH� GHWHUPLQHG� IRU�
+RPHEX\HU�$VVLVWDQFH��1HZ�6LQJOH�)DPLO\�'HYHORSPHQW��$FTXLVLWLRQ�DQG�'HYHORSPHQW��6LQJOH�)DPLO\�
5HKDELOLWDWLRQ��5HQWDO�$FTXLVLWLRQ�RU�$VVLVWDQFH�DQG�5HQWDO�1HZ�&RQVWUXFWLRQ����
�
+RPHEX\HU�$VVLVWDQFH�LQFOXGHV�EHORZ�PDUNHW�UDWH�PRUWJDJH�ILQDQFLQJ��DV�ZHOO�DV�GRZQ�SD\PHQW�RU�
FORVLQJ� FRVW� DVVLVWDQFH�� LQWHUHVW� UDWH� UHGXFWLRQ�� DQG� SULQFLSDO� UHGXFWLRQ�� � 7KH� SULPDU\� QHHG� IRU�
KRPHEX\HU�DVVLVWDQFH�LV�WR�DGGUHVV�LVVXHV�RI�DIIRUGDELOLW\���,QGLFDWRUV�RI�DIIRUGDELOLW\�LQFOXGH�PHGLDQ�
KRPH� YDOXH� DERYH� WKH� VWDWHZLGH� PHGLDQ�� SHUFHQW� RI� FRVW�EXUGHQHG� RZQHUV�� DQG� SHUFHQW� RI� ORZ�
LQFRPH� KRXVHKROGV� ZKR� DUH� SD\LQJ� PRUH� WKDQ� ��� SHUFHQW� RI� WKHLU� LQFRPH� RQ� KRXVLQJ� �FRVW�
EXUGHQHG����,I�D�FRXQW\�H[FHHGV�WKH�VWDWH�DYHUDJH�RQ�DQ\�WZR�RI�WKHVH�LQGLFDWRUV�WKDW�FRXQW\�LV�JLYHQ�
D� KLJK� SULRULW\� IRU� KRPHEX\HU� DVVLVWDQFH�� � 7KH� SULRULW\� FRXQWLHV�ZHUH�� %HUQDOLOOR�� /RV� $ODPRV�� 6DQ�
0LJXHO��6DQGRYDO��6DQWD�)H��7DRV��7RUUDQFH�DQG�9DOHQFLD�� �$GGLWLRQDOO\�� WKRVH�FRXQWLHV�WKDW�KDYH�D�
KRPHRZQHUVKLS� UDWH� EHORZ� WKH� VWDWH� DYHUDJH� RI� ������ DUH� SULRULWLHV� EDVHG� XSRQ� WKH� *RYHUQRU·V�
KRPHRZQHUVKLS�JRDOV���7KRVH�FRXQWLHV�ZHUH��%HUQDOLOOR��&XUU\��'RQD�$QD��+LGDOJR��2WHUR��5RRVHYHOW��
DQG�6DQWD�)H����
�
1HZ�6LQJOH� )DPLO\�'HYHORSPHQW� LQFOXGHV� KRXVLQJ� DFWLYLWLHV� WKDW� LQFUHDVH� WKH� VXSSO\� RI� DIIRUGDEOH�
VLQJOH�IDPLO\� KRPHV�� 7KRVH� DFWLYLWLHV� LQFOXGH� QHZ� FRQVWUXFWLRQ�� LQVWDOODWLRQ� RI� QHZ�PDQXIDFWXUHG�
KRXVLQJ�RQ�SHUPDQHQW�IRXQGDWLRQV��DQG�DFTXLVLWLRQ�DQG�UHKDELOLWDWLRQ�RI�H[LVWLQJ�XQLWV���$UHDV�ZHUH�
SULRULWL]HG�DV�IROORZV��&RXQWLHV�WKDW�KDG�ERWK�SRSXODWLRQ�JURZWK�WKDW�H[FHHG�WKH�VWDWH�DYHUDJH�RI����
IURP������WR������DQG�RYHUFURZGLQJ�WKDW�H[FHHGHG�WKH�VWDWH�DYHUDJH�RI������ZHUH�SULRULWL]HG�KLJK��
FRXQWLHV�ZKLFK�ZHUH�KLJKHU�WKDQ�WKH�VWDWH�DYHUDJH�RQ�HLWKHU�RI�WKH�WZR�LQGLFDWRUV�ZHUH�SULRULWL]HG�DV�
PHGLXP�� DQG� FRXQWLHV� WKDW� KDG� ERWK� VORZHU� JURZWK� DQG� OHVV� RYHUFURZGLQJ� ZHUH� SULRULWL]HG� ORZ���
%HFDXVH� LW� LV� GLIILFXOW� WR� FRPSDUH� JURZWK� UDWHV� DPRQJ� FRXQWLHV� ZLWK� VLJQLILFDQWO\� GLIIHUHQW�
SRSXODWLRQV�� DQ� DGMXVWPHQW� ZDV� PDGH� VXFK� WKDW� KLJKHU� SRSXODWLRQ� FRXQWLHV� ZHUH� JLYHQ� JUHDWHU�
SULRULW\� LI�WKHLU�SRSXODWLRQ�JUHZ�E\�PRUH�WKDQ����EHWZHHQ������DQG��������7KH�FRXQWLHV�LQ�ZKLFK�
VLQJOH�IDPLO\�GHYHORSPHQW�ZDV�D�KLJK�SULRULW\�ZHUH��'RQD�$QD��/XQD��DQG�9DOHQFLD���7KRVH�FODVVLILHG�
DV� PHGLXP� SULRULW\� ZHUH� %HUQDOLOOR�� &KDYHV�� &LEROD�� /HD�� /LQFROQ�� 0F.LQOH\�� 0RUD�� 6DQ� 0LJXHO��
6DQGRYDO�DQG�6DQWD�)H����
�
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6LQJOH�)DPLO\�5HKDELOLWDWLRQ�UHIHUV�WR�WKH�UHKDELOLWDWLRQ�RI�RZQHU�RFFXSLHG�KRXVLQJ���,W�DOVR�LQFOXGHV�
UHFRQVWUXFWLRQ� RU� UHSODFHPHQW� ZKHUH� XQLWV� DUH� LQ� VXFK� SRRU� UHSDLU� WKDW� UHKDELOLWDWLRQ� LV� QRW�
DSSURSULDWH���,W�PD\�LQFOXGH�UHSODFHPHQW�RI�VXEVWDQGDUG�XQLWV�ZLWK�QHZ�PDQXIDFWXUHG�KRXVLQJ�WKDW�
LV�IL[HG�WR�D�SHUPDQHQW�IRXQGDWLRQ�RU�D�QHZ�VLWH�EXLOW�KRPH���,QGLFDWRUV�RI�WKH�QHHG�IRU�VLQJOH�IDPLO\�
UHKDELOLWDWLRQ�DUH�WKRVH�WKDW�PHDVXUH�KRXVLQJ�FRQGLWLRQ�LQFOXGLQJ�SHUFHQW�EXLOW�EHIRUH�������SHUFHQW�
ODFNLQJ�FRPSOHWH�SOXPELQJ�IDFLOLWLHV��SHUFHQW� ODFNLQJ�FRPSOHWH�NLWFKHQ�IDFLOLWLHV��DQG�SHUFHQW�XVLQJ�
QRQ�WUDGLWLRQDO�KHDWLQJ�VRXUFHV���+LJK�SULRULWLHV�DUH�DVVLJQHG�WR�DUHDV�ZKHUH�KRXVLQJ�FRQGLWLRQV�DUH�
SRRUHVW�VXFK�WKDW�D�FRXQW\�H[FHHGV�WKH�VWDWH�DYHUDJH�RQ�WKUHH�RI�WKH�DERYH�LQGLFDWRUV���7KH�FRXQWLHV�
DVVLJQHG�KLJK�SULRULW\�ZHUH��&DWURQ��&LEROD��'H�%DFD��+DUGLQJ��+LGDOJR��0F.LQOH\��0RUD��5LR�$UULED��
5RRVHYHOW��6DQ�-XDQ��6DQ�0LJXHO��6DQGRYDO��6RFRUUR��DQG�7DRV����
�
5HQWDO� $FTXLVLWLRQ� LQFOXGHV� DFWLYLWLHV� LQWHQGHG� WR� PDNH� H[LVWLQJ� UHQWDO� XQLWV� PRUH� DIIRUGDEOH���
,QGLFDWRUV�ZHUH�UHYLHZHG�LQ�������DQG�D�QHZ�LQGLFDWRU�ZDV�LQFOXGHG�LQ�WKH�´�����5HQWDO�$FTXLVLWLRQ�
3ULRULWLHV�µ��7KH�QHZ�LQGLFDWRUV�LQFOXGH�PHGLDQ�UHQWV�WKDW�H[FHHG�WKH�VWDWH�PHGLDQ�RI�������SHUFHQW�
RI�UHQWHUV�ZKR�DUH�FRVW�EXUGHQHG��DERYH�DQ�DYHUDJH�����RI�WKH�WKHLU�LQFRPH�RQ�KRXVLQJ���WKH�FRXQW\�
LV�SDUW�RI�DQ�06$�RU� LQFOXGHV�D�FRPPXQLW\� WKDW�ZDV� ODUJHU� WKDQ��������SHRSOH� LQ�������DQG� WKH�
FRXQW\�SRYHUW\� UDWH� LV�DERYH� WKH�VWDWH�DYHUDJH�RI�������� �&RXQWLHV�ZKLFK�HLWKHU�H[FHHG� WKH�VWDWH�
DYHUDJH�RQ�DOO� IRXU� RI� WKH� LQGLFDWRUV��RU�ZHUH� UDWHG�KLJK�SULRULW\� LQ� WKH�SUHYLRXV� \HDU�� KDYH�D�KLJK�
SULRULW\� IRU� UHQWDO� DFTXLVLWLRQ�� � &RXQWLHV� ZLWK� D� SULRULW\� IRU� D� UHQWDO� DFTXLVLWLRQ� RU� RWKHU� UHQWDO�
DVVLVWDQFH�ZHUH��'RQD�$QD��*UDQW��/XQD��4XD\��6DQ�0LJXHO��6DQWD�)H��6LHUUD��6RFRUUR��7DRV��7RUUDQFH�
DQG�9DOHQFLD�� �&RXQWLHV�ZLWK�D�PHGLXP�SULRULW\��WKUHH�RXW�RI�IRXU� LQGLFDWRUV��ZHUH��/RV�$ODPRV�DQG�
6DQGRYDO����
�
5HQWDO� 1HZ� &RQVWUXFWLRQ� UHIHUV� WR� WKH� GHYHORSPHQW� RI� QHZ� PXOWLIDPLO\� UHQWDO� XQLWV�� $JDLQ�� WKH�
LQGLFDWRUV�ZHUH�UHYLHZHG�LQ�������DQG�WKH�WKUHVKROGV�IRU�DVVLJQLQJ�DQ�DUHD�D�KLJK�SULRULW\� IRU�QHZ�
PXOWLIDPLO\�XQLWV�LQFOXGHG�D�����������SRSXODWLRQ�JURZWK�JUHDWHU�WKDQ��������WKH�FRXQW\�LV�SDUW�RI�
DQ�06$� RU� LQFOXGHV� D� FRPPXQLW\� WKDW� ZDV� ODUJHU� WKDQ� ������� SHRSOH� LQ� ����� DQG� KDG� D� UHQWDO�
YDFDQF\�UDWH�OHVV�WKDQ�WKH�VWDWH�DYHUDJH���7KH�FRXQWLHV�WKDW�FRXOG�EHQHILW�IURP�WKH�FRQVWUXFWLRQ�RI�
UHQWDO�XQLWV�ZHUH��&DWURQ��&XUU\��+DUGLQJ��/RV�$ODPRV��0RUD��DQG�8QLRQ���&RXQWLHV�ZLWK�D�KLJK�SULRULW\�
IRU�UHQWDO�QHZ�FRQVWUXFWLRQ�ZHUH��'RQD�$QD��0F.LQOH\��5RRVHYHOW��6DQ�-XDQ��6DQWD�)H��DQG�7RUUDQFH����
�
7KH�SULRULWLHV�DQG�REMHFWLYHV�OLVWHG�LQ�WKH������$FWLRQ�3ODQ�DQG�WKH�$VVHVVPHQW�RI������*RDOV�DQG�
2EMHFWLYHV�LQFOXGHG�ERWK�0)$·V�JRDOV�DQG�WKRVH�RI�RXU�SDUWQHUV���)RU�WKH�SXUSRVHV�RI�WKLV�&$3(5��WKH�
LQIRUPDWLRQ�LQ�WKH�$VVHVPHQW�RI������*RDOV�UHSRUWV�RQO\�RQ�0)$�$GPLQLVWHUHG�5HVRXUFHV�VKRZQ�LQ�
WKH������$FWLRQ�3ODQ�� �7KH�ILQDO�GHFLVLRQ�RQ�ZKHUH� IXQGV�ZHUH�DOORFDWHG�ZDV�GHWHUPLQHG�E\�QHHG�
DQG�WKH�RYHUDOO�GLUHFWLRQ�RI�0)$�PDQDJHPHQW�DQG�WKH�%RDUG�RI�'LUHFWRUV����
�
+HUH�DUH�D�VHULHV�RI�FKDUWV�SUHVHQWLQJ�WKH�GDWD�RQ�ZKLFK�WKH�SULRULWLHV��RU�GHPRQVWUDWHG�VWDWLVWLFDO�
QHHG�DUHDV��ZHUH�GHWHUPLQHG��
�
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6LQJOH�)DPLO\�5HKDE�

&RXQW\�
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%HUQDOLOOR� 1� 1� 1� 1� /�
&DWURQ� <� <� <� <� +�
&KDYHV� <� 1� 1� 1� /�
&LEROD� <� <� <� <� +�
&ROID[� <� 1� 1� <� 0�
&XUU\� <� 1� 1� 1� /�
'H�%DFD� <� <� <� <� +�
'RQD�$QD� 1� 1� 1� 1� /�
(GG\� <� 1� 1� 1� /�
*UDQW� <� 1� 1� <� 0�
*XDGDOXSH� <� 1� 1� <� 0�
+DUGLQJ� <� <� <� <� +�
+LGDOJR� <� <� 1� <� +�
/HD� 1� 1� 1� 1� /�
/LQFROQ� 1� 1� 1� <� /�
/RV�$ODPRV� 1� 1� 1� 1� /�
/XQD� 1� <� 1� 1� /�
0F.LQOH\� 1� <� <� <� +�
0RUD� <� <� <� <� +�
2WHUR� 1� 1� 1� <� /�
4XD\� <� 1� 1� 1� /�
5LR�$UULED� <� <� <� <� +�
5RRVHYHOW� <� <� <� 1� +�
6DQ�-XDQ� 1� <� <� <� +�
6DQ�0LJXHO� <� <� <� <� +�
6DQGRYDO� 1� <� <� <� +�
6DQWD�)H� <� 1� 1� 1� /�
6LHUUD� <� 1� 1� 1� /�
6RFRUUR� <� <� <� <� +�
7DRV� <� <� <� <� +�
7RUUDQFH� <� 1� <� 1� 0�
8QLRQ� <� 1� 1� 1� /�
9DOHQFLD� 1� 1� 1� 1� /�
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1HZ�6LQJOH�)DPLO\�'HYHORSPHQW�

&RXQW\�
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Ö × Ø
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Ã| ¦ ¬  ¦ ¨ Æ
« ¬ p¾yªsÏ·�¦ ¾�º|§ ª
« ¸{¿Á¦ § Æ
¥|¾|¦ ¨ ·

%HUQDOLOOR� ������ <� 1� ����� 0�
&DWURQ� ������ <� 1� ����� /�
&KDYHV� ������ 1� <� ����� 0�
&LEROD� ������ 1� <� ������ 0�
&ROID[� ������� 1� 1� ����� /�
&XUU\� ������ 1� 1� ����� /�
'H�%DFD� ������� 1� 1� ����� /�
'RQD�$QD� ������� <� <� ������ +�
(GG\� ������ 1� 1� ����� /�
*UDQW� ������� 1� 1� ����� /�
*XDGDOXSH� ������� 1� 1� ����� /�
+DUGLQJ� ������� 1� 1� ����� /�
+LGDOJR� ������� 1� 1� ����� /�
/HD� ������ 1� <� ����� 0�
/LQFROQ� ������ <� 1� ����� 0�
/RV�$ODPRV� ������ 1� 1� ����� /�
/XQD� ������ <� <� ������ +�
0F.LQOH\� ������� 1� <� ������ 0�
0RUD� ������� 1� <� ����� 0�
2WHUR� ������ <� 1� ����� /�
4XD\� ������� 1� 1� ����� /�
5LR�$UULED� ������� 1� 1� ����� /�
5RRVHYHOW� ������ 1� 1� ����� /�
6DQGRYDO� ������� <� 1� ����� 0�
6DQ�-XDQ� ������ 1� 1� ����� /�
6DQ�0LJXHO� ������� 1� <� ������ 0�
6DQWD�)H� ������ 1� 1� ����� 0�
6LHUUD� ������� 1� 1� ����� /�
6RFRUUR� ������ 1� 1� ����� /�
7DRV� ������ 1� 1� ����� /�
7RUUDQFH� ������ 1� 1� ����� /�
8QLRQ� ������� 1� 1� ����� /�
9DOHQFLD� ������ <� <� ����� +�
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%HUQDOLOOR� �������� <� ����� <� ���� 1� ������ 1� 0�
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�
(6*�IXQGV�FRPPLWWHG�IRU�ILVFDO�\HDU���������������������
(6*�IXQGV�GLVEXUVHG�IRU�ILVFDO�\HDU��������������������
�
7KLV������&$3(5� UHSRUWV�RQ� WKH�(PHUJHQF\�6KHOWHU�*UDQW�DQG�6WDWH�+RPHOHVV� IXQGV��QRZ�FDOOHG�
7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�3URJUDP��766��SHUIRUPDQFH�RYHU�WKH�SURJUDP�\HDU���766�DVVLVWV�
DOO�XQLWV�RI� ORFDO�JRYHUQPHQW�� LQFOXGLQJ� WULEDO�JRYHUQPHQWV��ZKR�DUH�HOLJLEOH�WR�DSSO\� IRU� IXQGLQJ� WR�
VHUYH�KRPHOHVV�SHUVRQV�LQ�WKHLU�FRPPXQLW\���,Q�DGGLWLRQ��QRQSURILW�RUJDQL]DWLRQV�DUH�HOLJLEOH�WR�DSSO\�
LI�WKH\�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV��
�

D� 7KH�SULPDU\�PLVVLRQ�RI�WKH�QRQSURILW�RUJDQL]DWLRQ�PXVW�EH�WR�SURYLGH�KRXVLQJ�RU�VHUYLFHV�WR�
WKH�KRPHOHVV���

E� 7KH�QRQSURILW� RUJDQL]DWLRQ�PXVW�GHPRQVWUDWH� VXSSRUW� IURP� WKH�XQLW� RI� ORFDO� JRYHUQPHQW� LW�
LQWHQGV�WR�VHUYH��DQG�

F� 7KH�QRQ�SURILW�RUJDQL]DWLRQ�PXVW�KDYH�UHFHLYHG�LWV�����F�����,56�GHWHUPLQDWLRQ�OHWWHU�SULRU�WR�
VXEPLWWLQJ�DQ�DSSOLFDWLRQ����

�
0)$� 766� IXQGLQJ� PD\� EH� XVHG� IRU� HVVHQWLDO� RU� VXSSRUWLYH� VHUYLFHV�� RSHUDWLQJ� H[SHQVHV�� DQG�
SUHYHQWLRQ� DFWLYLWLHV� DVVRFLDWHG� ZLWK� SURYLGLQJ� VKHOWHU� RU� VHUYLFHV� WR� KRPHOHVV� LQGLYLGXDOV���
$SSOLFDQWV�PXVW�KDYH�WKH�VXSSRUW�RI�WKH�ORFDO�MXULVGLFWLRQ��EH�DEOH�WR�PHHW�PDWFK�UHTXLUHPHQWV��DQG�
SURYLGH�PRQWKO\�VHUYLFH�UHSRUWV���7KH�DFWLYLWLHV�UHFHLYLQJ�IXQGLQJ�XQGHU�WKH�0)$�766�DUH���(PHUJHQF\�
6KHOWHU�2SHUDWLRQV��(VVHQWLDO�6HUYLFHV�2QO\��+RPHOHVV�3UHYHQWLRQ��3HUPDQHQW�6XSSRUWLYH�+RXVLQJ��
DQG�&RQWLQXXP�RI�&DUH�0DWFK��
�
7KH� 6WDWH� RI� 1HZ� 0H[LFR� UHFHLYHG� ��������� LQ� ))<� ����� +8'� IXQGLQJ� IRU� WKH� (6*� SURJUDP���
+RPHOHVV�IXQGLQJ�IURP�WKH�6WDWH�WRWDOHG������������0)$·V�SURJUDP�\HDU�UXQV�IURP�-XO\���WKURXJK�
-XQH����HDFK�\HDU����
�
7KH�0)$�PDLQWDLQV�LWV�RZQ�766�SURJUDP�GDWDEDVHV�²�RQH�IRU�GHPRJUDSKLF�GDWD��RQH�IRU�ILVFDO�GDWD���
7KRVH� GDWDEDVHV� FRQWDLQ� WKH� LQIRUPDWLRQ� XSRQ� ZKLFK� WKH� WDEOHV� WKDW� DUH� SDUW� RI� WKLV� &$3(5� DUH�
EDVHG��WKLV�\HDU�E\�DFWLYLW\�ZLWKLQ�WKH�HQWLUH�SURJUDP��
�
)RU�WKH�SHULRG�IURP�-DQXDU\���������WKURXJK�'HFHPEHU�����������D�WRWDO�RI���������������KDV�EHHQ�
SDLG�RXW�WR�+RPHOHVV�VXEJUDQWHHV���$JDLQ��0)$·V�SURJUDP�\HDU�UXQV�IURP�-XQH���WKURXJK�-XQH�����VR�
WKH������FDOHQGDU� \HDU� FURVVHV� WZR� SURJUDP� \HDUV�� �:LWK� WKDW� H[SHQGLWXUH�� �������XQGXSOLFDWHG�
FOLHQWV�ZHUH�VHUYHG�IRU���������EHG�QLJKWV���7KLV�QXPEHU�DSSHDUV�WR�EH�VXEVWDQWLDOO\�OHVV�WKDQ�SULRU�
\HDUV��EXW�LV�QRW��DV�0)$�GHWHUPLQHG�WKDW�GDWD�FROOHFWLRQ�ZDV�EHLQJ�GRQH�LQFRUUHFWO\���6RPH�FOLHQWV�
ZHUH�FRXQWHG�LQ�PRUH�WKDQ�RQH�DFWLYLW\���7KDW�PHWKRG�RI�GDWD�FROOHFWLRQ�ZDV�FKDQJHG�IRU�������

�
766�3URJUDP�([SHQGLWXUHV�%\�$FWLYLW\�DQG�6RXUFH��������²����������

$FWLYLW\� )XQGLQJ�6RXUFH� 'LVEXUVHPHQW�$PRXQW�
$GPLQ� (6*� �����������
(PHUJHQF\�6KHOWHU�2SHUDWLRQV��6+2�� (6*� ������������
(PHUJHQF\�6KHOWHU�2SHUDWLRQV��6+2�� 6WDWH� ������������
&RQWLQXXP�RI�&DUH�0DWFK��&2&�� 6WDWH� ������������
+RPHOHVV�3UHYHQWLRQ�2QO\��+03�� (6*� �����������
+RPHOHVV�3UHYHQWLRQ�2QO\��+03�� 6WDWH� �����������
(VVHQWLDO�6HUYLFHV�2QO\��(62�� (6*� ����������
(VVHQWLDO�6HUYLFHV�2QO\��(62�� 6WDWH� ������������
3HUPDQHQW�6XSSRUWLYH�+RXVLQJ��36+�� (6*� �����������
3HUPDQHQW�6XSSRUWLYH�+RXVLQJ��36+�� 6WDWH� �����������
727$/� � ��������������

�
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8QGHU�D�GLUHFWLYH�IURP�&RQJUHVV�YLD�WKH�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW�'HSDUWPHQW��+8'��WR�EHJLQ�
FROOHFWLQJ�LQIRUPDWLRQ�RQ�KRPHOHVV�LQGLYLGXDOV�E\�������0)$��7KH�&LW\�RI�$OEXTXHUTXH�DQG�WKH�1HZ�
0H[LFR� &RDOLWLRQ� WR� (QG�+RPHOHVVQHVV�� KDYH� GHYHORSHG� DQG� LPSOHPHQWHG� WKH�10�+0,6� V\VWHP���
7KLV� GDWD�PDQDJHPHQW� V\VWHP� KDV� EHHQ� IXQGHG� LQ� SDUW� ZLWK�0)$� JHQHUDO� IXQG� GROODUV� DQG� ZDV�
LPSOHPHQWHG� LQ� ������7KLV� GDWD� PDQDJHPHQW� V\VWHP� FROOHFWV� LQIRUPDWLRQ� RQ� WKH� KRPHOHVV�
FRPPXQLW\� LQFOXGLQJ�WKH�QXPEHU�RI�XQGXSOLFDWHG�FOLHQWV��WKH�NLQGV�DQG�W\SHV�RI�VHUYLFHV�SURYLGHG��
HWF�� �$V� SDUW� RI�0)$
V� VXSSRUW� RI� WKH�+0,6� V\VWHP��0)$�SD\V� WKH�DQQXDO�PDLQWHQDQFH� IHH�RI� WKH�
7$3(675<�VRIWZDUH�XVHG�IRU�+0,6�UHSRUWLQJ��
�
$WWDFKPHQW�)�������(6*�0DWFK�5HSRUW�
�
63(&,$/�1(('6�+286,1*�
�
7KURXJK� WKH� FLWL]HQ� SDUWLFLSDWLRQ� SURFHVV� DQG� UHVHDUFK� IRU� WKH� &RQVROLGDWHG� 3ODQ�� QRQ�KRPHOHVV�
VSHFLDO�QHHGV�KRXVLQJ�ZDV�LGHQWLILHG�DV�D�SULRULW\�LQ�WKH�VWDWH��HVSHFLDOO\�IRU�WKH�QHHGV�RI�WKH�HOGHUO\��
WKH�GLVDEOHG��SK\VLFDOO\��PHQWDOO\��DQG�GHYHORSPHQWDOO\��DQG�RWKHU�VSHFLDO�QHHGV�SRSXODWLRQV�DERYH�
WKH� QHHG� IRU� QHZ� PXOWLIDPLO\� UHQWDO� KRXVLQJ�� � +RZHYHU�� WKDW� UHVHDUFK� SURFHVV� VKRZHG� WKDW� WKH�
KRXVLQJ� QHHGV� RI� WKHVH� SRSXODWLRQV� LV� SULPDULO\� IRU� DYDLODEOH�� GHFHQW�� VDIH�� DQG� DIIRUGDEOH� UHQWDO�
KRXVLQJ��DIIRUGDEOH�WR�KRXVHKROGV�EHORZ����SHUFHQW�RI�$0,���:KHQ�VXFK�KRXVLQJ�LV�DYDLODEOH��ORFDO�
VHUYLFH�DJHQFLHV�DUH�DEOH� WR� OLQN� WKHVH�SRSXODWLRQV� WR�VHUYLFHV�ZKLFK�ZLOO�NHHS� WKHP�KRXVHG�� �7KH�
VWUDWHJ\�IRU�PHHWLQJ�WKH�KRXVLQJ�QHHGV�RI�VSHFLDO�SRSXODWLRQV�LV�WR�XWLOL]H�H[LVWLQJ�ILQDQFLQJ�WRROV�IRU�
PXOWLIDPLO\� UHQWDO�KRXVLQJ� LQ�RUGHU� WR�H[SDQG� WKH�VXSSO\�RI�DYDLODEOH� UHQWDO�XQLWV�� �$V�ZHOO�� LW�JLYHV�
SUHIHUHQFH� LQ� IXQGLQJ�GHFLVLRQV� WR� WKRVH�SURMHFWV� WKDW�ZLOO� VHUYH� LQ�ZKROH�RU� LQ�SDUW� VSHFLDO�QHHGV�
SRSXODWLRQV����
�
$Q� H[FHSWLRQ� WR� WKH� QHHG� IRU� PRUH� DIIRUGDEOH� UHQWDO� KRXVLQJ�� LV� WKH� QHHG� IRU� SK\VLFDOO\� GLVDEOHG�
KRXVHKROGV� VHHNLQJ� WR� SXUFKDVH� KRXVLQJ�� � 7KHVH� KRXVHKROGV� IDFH� GLIILFXOW\� LQ� ILQGLQJ� DFFHVVLEOH�
VLQJOH�IDPLO\�XQLWV�� �7KHUHIRUH��0)$�ZLOO�HQFRXUDJH�XQLYHUVDO�GHVLJQ�RU�DGDSWDELOLW\�VWDQGDUGV� LQ�DOO�
QHZO\�FRQVWUXFWHG�DIIRUGDEOH�VLQJOH�IDPLO\�KRXVLQJ���0)$�SURYLGHV�UHIHUUDOV�ZKHQ�UHTXHVWHG�WR�WKRVH�
DJHQFLHV�WKDW�PD\�EH�DEOH�WR�DVVLVW�WKH�GLVDEOHG�KRXVHKROGV�WR�SXUFKDVH�D�KRPH����
�
$OO� RI� WKH� ILYH� KRXVLQJ� SULRULWLHV� FRXOG� KDYH� SRWHQWLDOO\� EHQHILWHG� VSHFLDO� QHHGV� SRSXODWLRQV���
+RZHYHU��WZR�RI�WKHP��*RDOV���DQG����DUH�VSHFLILFDOO\�GHVLJQDWHG�WR�DVVLVW�VSHFLDO�QHHGV�SRSXODWLRQV�
DQG�SHUVRQV�ZKR�DUH�KRPHOHVV���$V�D�UHPLQGHU��WKH�SULRULWLHV�ZHUH��
�

�� ,QFUHDVH�RSSRUWXQLWLHV�IRU�KRPHRZQHUVKLS��
�� 3UHVHUYH�WKH�6WDWH·V�H[LVWLQJ�DIIRUGDEOH�KRXVLQJ�VWRFN��
�� ([SDQG�WKH�VXSSO\�RI�KRXVLQJ�DQG�VHUYLFHV�WR�DVVLVW�WKH�KRPHOHVV��
�� ([SDQG�KRXVLQJ�RSSRUWXQLWLHV�DQG�DFFHVV�IRU�VSHFLDO�QHHGV�SRSXODWLRQV��
�� ([SDQG�WKH�VXSSO\�RI�GHFHQW�DIIRUGDEOH�UHQWDO�KRXVLQJ���

�
,Q� ������ WKH� /LQNDJHV� 6XSSRUWLYH� +RXVLQJ� 9RXFKHU� 3URJUDP� ZDV� HVWDEOLVKHG� ZLWK� ��������� LQ�
IXQGLQJ�IURP�1HZ�0H[LFR�%HKDYLRUDO�+HDOWK�&ROODERUDWLYH�� WKURXJK� LWV�FRQWUDFW�ZLWK�9DOXH�2SWLRQV���
�/LQNDJHV�� LV� D� SLORW� SURJUDP� WKDW� ZLOO� SURYLGH� SHUPDQHQW� UHQWDO� KRXVLQJ� IRU� LQGLYLGXDOV� ZLWK�
EHKDYLRUDO�GLVRUGHUV�E\�VXSSO\LQJ����YRXFKHUV�LQ���UHJLRQV�RI�WKH�VWDWH���$�KRXVLQJ�DGPLQLVWUDWRU�DQG�
PHQWDO�KHDOWK�VHUYLFHV�SURYLGHU�IRU�HDFK�RI�WKH���UHJLRQV�ZRUN�WRJHWKHU�WR�SURYLGH�ERWK�KRXVLQJ�DQG�
PHQWDO�KHDOWK�VHUYLFHV�IRU�WKHVH�LQGLYLGXDOV��$�����VHW�DVLGH�ZDV�HVWDEOLVKHG�IRU�1DWLYH�$PHULFDQV�
RII�UHVHUYDWLRQ����
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�

7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������
�

6800$5<�$//�$&7,9,7,(6�
8QGXSOLFDWHG�FOLHQWV� ������� 'XSOLFDWHG�FOLHQWV� ������� 7RWDO�EHG�QLJKWV�VHUYHG� ���������

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� �������� ������� ������� :KLWH��
�� ����� ���� ����� %ODFN�$IULFDQ�$PHULFDQ���
�� ���� ��� ���� $VLDQ��
�� ������� ����� ������� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� ���� ��� ���� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� ����� ���� ����� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� ���� ��� ��� $VLDQ�	�:KLWH��
�� ���� ��� ���� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� ���� ��� ���� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ����� ����� ����� 2WKHU�0XOWL�5DFLDO��
�� �������� ������� ������� 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ������ )HPDOH� ������ ������
8QDFFRPSDQLHG�XQGHU���� 0DOH� ���� )HPDOH� ���� ����

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� ���� )HPDOH� ���� ����
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� ���� )HPDOH� ������ &KLOGUHQ� ������ ������
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� ��� &KLOGUHQ� ��� ���
��3DUHQWV����DQG�RYHU� 0DOH� ���� )HPDOH� ���� &KLOGUHQ� ���� ������
��3DUHQWV�XQGHU���� 0DOH� ��� )HPDOH� ��� &KLOGUHQ� ��� ���
7RWDO�DGXOWV�VHUYHG� ������� 7RWDO�FKLOGUHQ�VHUYHG� ������ 7RWDO�VHUYHG� ���������

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

������ &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� ���� %DUUDFNV�
������ 6HYHUHO\�0HQWDOO\�,OO� �� ������ *URXS�/DUJH�+RPHV�
������ &KURQLF�6XEVWDQFH�$EXVH� �� ������ 6FDWWHUHG�6LWH�$SDUWPHQWV�
������ 2WKHU�'LVDELOLW\� �� ���� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
���� 9HWHUDQV� �� ���� 6LQJOH�5RRP�2FFXSDQF\�
��� 3HUVRQV�ZLWK�+,9�$,'6� �� ��� 0RELOH�+RPH�7UDLOHU�

������ 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� ���� +RWHO�0RWHO�
���� (OGHUO\� �� ������ 2WKHU�

������� 727$/� �� ������� ��
�
�
�
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7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������
�
�

3(50$1(17�6833257,9(�+286,1*�
8QGXSOLFDWHG�FOLHQWV� ���� 'XSOLFDWHG�FOLHQWV� ���� 7RWDO�EHG�QLJKWV�VHUYHG� �������

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� ����� ��� ���� :KLWH��
�� ��� �� �� %ODFN�$IULFDQ�$PHULFDQ���
�� �� �� �� $VLDQ��
�� ��� �� ��� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� �� �� �� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� �� �� �� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� �� �� �� $VLDQ�	�:KLWH��
�� �� �� �� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� �� �� �� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ��� �� ��� 2WKHU�0XOWL�5DFLDO��
�� ���� ��� ���� 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ��� )HPDOH� ��� ����
8QDFFRPSDQLHG�XQGHU���� 0DOH� �� )HPDOH� �� ��

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� �� )HPDOH� �� ��
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� �� )HPDOH� ��� &KLOGUHQ� ��� ���
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
��3DUHQWV����DQG�RYHU� 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
��3DUHQWV�XQGHU���� 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
7RWDO�DGXOWV�VHUYHG� ���� 7RWDO�FKLOGUHQ�VHUYHG� ��� 7RWDO�VHUYHG� ����

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

���� &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� �� %DUUDFNV�
���� 6HYHUHO\�0HQWDOO\�,OO� �� ��� *URXS�/DUJH�+RPHV�
��� &KURQLF�6XEVWDQFH�$EXVH� �� ��� 6FDWWHUHG�6LWH�$SDUWPHQWV�
��� 2WKHU�'LVDELOLW\� �� �� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
�� 9HWHUDQV� �� ��� 6LQJOH�5RRP�2FFXSDQF\�
�� 3HUVRQV�ZLWK�+,9�$,'6� �� �� 0RELOH�+RPH�7UDLOHU�
��� 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� �� +RWHO�0RWHO�
��� (OGHUO\� �� ��� 2WKHU�
���� 727$/� �� ���� ��

�
�
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�
7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������

�
�

+20(/(66�35(9(17,21�
8QGXSOLFDWHG�FOLHQWV� ������ 'XSOLFDWHG�FOLHQWV� ��� 7RWDO�EHG�QLJKWV�VHUYHG� ������

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� ������ ������ ���� :KLWH��
�� ���� �� ���� %ODFN�$IULFDQ�$PHULFDQ���
�� �� �� �� $VLDQ��
�� ���� ��� ���� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� �� �� �� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� ��� �� ��� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� �� �� �� $VLDQ�	�:KLWH��
�� �� �� �� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� �� �� �� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ��� �� ��� 2WKHU�0XOWL�5DFLDO��
�� ������ ������ ���� 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ��� )HPDOH� ���� ����
8QDFFRPSDQLHG�XQGHU���� 0DOH� �� )HPDOH� �� ��

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� ��� )HPDOH� ��� ����
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� ��� )HPDOH� ���� &KLOGUHQ� ���� ����
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
��3DUHQWV����DQG�RYHU� 0DOH� ���� )HPDOH� ���� &KLOGUHQ� ���� ����
��3DUHQWV�XQGHU���� 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ���
7RWDO�DGXOWV�VHUYHG� ���� 7RWDO�FKLOGUHQ�VHUYHG� ���� 7RWDO�VHUYHG� ������

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

��� &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� �� %DUUDFNV�
��� 6HYHUHO\�0HQWDOO\�,OO� �� �� *URXS�/DUJH�+RPHV�
��� &KURQLF�6XEVWDQFH�$EXVH� �� ���� 6FDWWHUHG�6LWH�$SDUWPHQWV�
��� 2WKHU�'LVDELOLW\� �� ��� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
�� 9HWHUDQV� �� �� 6LQJOH�5RRP�2FFXSDQF\�
�� 3HUVRQV�ZLWK�+,9�$,'6� �� ��� 0RELOH�+RPH�7UDLOHU�
��� 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� �� +RWHO�0RWHO�
�� (OGHUO\� �� ���� 2WKHU�

���� 727$/� �� ������ ��
�
�
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7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������
�
�

(66(17,$/�6(59,&(6�21/<�
8QGXSOLFDWHG�FOLHQWV� ������ 'XSOLFDWHG�FOLHQWV� ������ 7RWDO�EHG�QLJKWV�VHUYHG� ����

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� ������ ������ ���� :KLWH��
�� ���� �� ���� %ODFN�$IULFDQ�$PHULFDQ���
�� �� �� �� $VLDQ��
�� ���� �� ���� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� �� �� �� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� ��� �� ��� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� �� �� �� $VLDQ�	�:KLWH��
�� �� �� �� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� �� �� �� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ��� �� ��� 2WKHU�0XOWL�5DFLDO��
�� ������ ������ ���� 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ���� )HPDOH� ���� ������
8QDFFRPSDQLHG�XQGHU���� 0DOH� �� )HPDOH� �� ���

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� ��� )HPDOH� ��� ����
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� ��� )HPDOH� ���� &KLOGUHQ� ���� ����
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
��3DUHQWV����DQG�RYHU� 0DOH� ��� )HPDOH� ��� &KLOGUHQ� ���� ����
��3DUHQWV�XQGHU���� 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
7RWDO�DGXOWV�VHUYHG� ������ 7RWDO�FKLOGUHQ�VHUYHG� ���� 7RWDO�VHUYHG� ������

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

���� &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� �� %DUUDFNV�
���� 6HYHUHO\�0HQWDOO\�,OO� �� ��� *URXS�/DUJH�+RPHV�
���� &KURQLF�6XEVWDQFH�$EXVH� �� ���� 6FDWWHUHG�6LWH�$SDUWPHQWV�
���� 2WKHU�'LVDELOLW\� �� �� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
���� 9HWHUDQV� �� �� 6LQJOH�5RRP�2FFXSDQF\�
�� 3HUVRQV�ZLWK�+,9�$,'6� �� �� 0RELOH�+RPH�7UDLOHU�
��� 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� �� +RWHO�0RWHO�
��� (OGHUO\� �� ������ 2WKHU�

������ 727$/� �� ������ ��
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7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������
�
�

&217,1880�2)�&$5(�0$7&+�
8QGXSOLFDWHG�FOLHQWV� ������ 'XSOLFDWHG�FOLHQWV� ������ 7RWDO�EHG�QLJKWV�VHUYHG� �������

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� ���� ���� ���� :KLWH��
�� ��� �� ��� %ODFN�$IULFDQ�$PHULFDQ���
�� �� �� �� $VLDQ��
�� ���� ��� ���� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� �� �� �� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� ��� �� ��� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� �� �� �� $VLDQ�	�:KLWH��
�� �� �� �� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� �� �� �� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ��� �� ��� 2WKHU�0XOWL�5DFLDO��
�� ������ ���� ���� 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� � 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ���� )HPDOH� ���� � ����
8QDFFRPSDQLHG�XQGHU���� 0DOH� �� )HPDOH� �� � ��

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� ��� )HPDOH� ��� � ���
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� ��� )HPDOH� ���� &KLOGUHQ� ���� ����
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
��3DUHQWV����DQG�RYHU� 0DOH� ��� )HPDOH� ��� &KLOGUHQ� ��� ����
��3DUHQWV�XQGHU���� 0DOH� ��� )HPDOH� ��� &KLOGUHQ� ��� ���
7RWDO�DGXOWV�VHUYHG� ���� 7RWDO�FKLOGUHQ�VHUYHG� ���� 7RWDO�VHUYHG� ������

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

���� &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� �� %DUUDFNV�
���� 6HYHUHO\�0HQWDOO\�,OO� �� ��� *URXS�/DUJH�+RPHV�
���� &KURQLF�6XEVWDQFH�$EXVH� �� ���� 6FDWWHUHG�6LWH�$SDUWPHQWV�
��� 2WKHU�'LVDELOLW\� �� �� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
��� 9HWHUDQV� �� ��� 6LQJOH�5RRP�2FFXSDQF\�
�� 3HUVRQV�ZLWK�+,9�$,'6� �� �� 0RELOH�+RPH�7UDLOHU�

���� 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� �� +RWHO�0RWHO�
��� (OGHUO\� �� ���� 2WKHU�

������ 727$/� �� ������ ��
�
�
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7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV�'HPRJUDSKLF�,QIRUPDWLRQ��������²����������
�
�

(0(5*(1&<�6+(/7(5�23(5$7,216�
8QGXSOLFDWHG�FOLHQWV� ������ 'XSOLFDWHG�FOLHQWV� ������ 7RWDO�EHG�QLJKWV�VHUYHG� ��������

81'83/,&$7('�&OLHQW�5DFLDO�(WKQLF�&KDUDFWHULVWLFV�
�� 	�
�	��� ��� ��� ü�� � ý ��ø���� ��� ��� ü�� � ý � ÷ þ�� � ý � ÷ � ���
�� ������ ������ ������ :KLWH��
�� ���� ��� ���� %ODFN�$IULFDQ�$PHULFDQ���
�� ��� �� ��� $VLDQ��
�� ������ ���� ������ $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH��
�� ��� �� ��� 1DWLYH�+DZDLLDQ�2WKHU�3DFLILF�,VODQGHU��
�� ��� ��� ��� $PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�	�:KLWH��
�� �� �� �� $VLDQ�	�:KLWH��
�� ��� �� ��� %ODFN�$IULFDQ�$PHULFDQ�	�:KLWH��
�� ��� �� ��� $PHU��,QGLDQ�$ODVNDQ�1DWLYH�	�%ODFN�$IULFDQ�$PHULFDQ��
�� ���� ���� ���� 2WKHU�0XOWL�5DFLDO��
�� ������ ������ ������ 727$/��

81'83/,&$7('�&/,(17�,1)250$7,21�
1XPEHU�RI�,QGLYLGXDO�+RXVHKROGV��6LQJOHV��� � 727$/6�

8QDFFRPSDQLHG����DQG�RYHU� 0DOH� ������ )HPDOH� ������ � ������
8QDFFRPSDQLHG�XQGHU���� 0DOH� ���� )HPDOH� ���� � ����

)DPLO\���1R�&KLOGUHQ��$GXOW�&RXSOHV�� 0DOH� �� )HPDOH� �� � ���
1XPEHU�RI�)DPLO\�+RXVHKROGV�ZLWK�&KLOGUHQ�+HDGHG�%\���
6LQJOH����DQG�RYHU� 0DOH� ��� )HPDOH� ������ &KLOGUHQ� ������ ������
6LQJOH�8QGHU���� � 0DOH� �� )HPDOH� �� &KLOGUHQ� ��� ���
��3DUHQWV����DQG�RYHU� 0DOH� �� )HPDOH� �� &KLOGUHQ� ��� ���
��3DUHQWV�XQGHU���� 0DOH� �� )HPDOH� �� &KLOGUHQ� �� ��
7RWDO�DGXOWV�VHUYHG� ������ 7RWDO�FKLOGUHQ�VHUYHG� ������ 7RWDO�VHUYHG� ������

(PHUJHQF\�RU�7UDQVLWLRQDO�6KHOWHUV��IRU�6+2�DQG�&R&�RQO\��
81'83/,&$7('�&/,(176�%\�7DUJHW�3RSXODWLRQ�� �� 81'83/,&$7('�&/,(176�+RXVLQJ�7\SH��6KHOWHU�7\SH��

���� &KURQLFDOO\�+RPHOHVV��6KHOWHU�2SV��2QO\�� �� ���� %DUUDFNV�
���� 6HYHUHO\�0HQWDOO\�,OO� �� ������ *URXS�/DUJH�+RPHV�
���� &KURQLF�6XEVWDQFH�$EXVH� �� ���� 6FDWWHUHG�6LWH�$SDUWPHQWV�
���� 2WKHU�'LVDELOLW\� �� ���� 6LQJOH�)DPLO\�'HWDFKHG�+RXVH�
���� 9HWHUDQV� �� ���� 6LQJOH�5RRP�2FFXSDQF\�
��� 3HUVRQV�ZLWK�+,9�$,'6� �� ��� 0RELOH�+RPH�7UDLOHU�

������ 9LFWLPV�RI�'RPHVWLF�9LROHQFH� �� ���� +RWHO�0RWHO�
���� (OGHUO\� �� ������ 2WKHU�
������ 727$/� �� ������ ��
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+286,1*�23325781,7,(6�)25�3(56216�:,7+�$,'6�
�
�
+23:$�)XQGLQJ�DQG�$OORFDWLRQ�
�
+23:$�IXQGV�FRPPLWWHG�IRU�ILVFDO�\HDU�������������������
+23:$�IXQGV�GLVEXUVHG�IRU�ILVFDO�\HDU�������������������
�
)XQGLQJ�XQGHU�WKH�+23:$�SURJUDP�LV�DYDLODEOH�WR�QRQ�SURILW�RUJDQL]DWLRQV�WKDW�VHUYH�SHRSOH�ZKR�DUH�
+,9�SRVLWLYH�DQG�RU�DUH�OLYLQJ�ZLWK�$,'6�WR�SURYLGH�VKRUW�WHUP�UHQW��PRUWJDJH��DQG�XWLOLW\�SD\PHQWV�WR�
SUHYHQW� WKH� KRPHOHVVQHVV� RI� WKH� WHQDQW� RU� PRUWJDJHU� RI� D� GZHOOLQJ�� � )XQGLQJ� XQGHU� WKH� +23:$�
3URJUDP� LV� DYDLODEOH� WR� QRQSURILW� RUJDQL]DWLRQV� WKDW� VHUYH� ORZ�LQFRPH� SHUVRQV� ZLWK� +,9�$,'6� IRU�
FRQWLQXHG� UHQW� DVVLVWDQFH�� � 3HUVRQV� UHFHLYLQJ� UHQWDO� DVVLVWDQFH� ZHUH� UHTXLUHG� WR� SD\� DV� UHQW� WKH�
KLJKHU�DPRXQW�RI�����RI� WKH� IDPLO\
V�PRQWKO\�DGMXVWHG� LQFRPH������RI� WKH�IDPLO\
V�PRQWKO\�JURVV�
LQFRPH��RU�ZHOIDUH�DVVLVWDQFH�VSHFLILFDOO\�GHVLJQDWHG�IRU�KRXVLQJ��
�
6XSSRUWLYH�VHUYLFHV�LQFOXGLQJ�KHDOWKFDUH��PHQWDO�KHDOWK�DVVHVVPHQW��SHUPDQHQW�KRXVLQJ�SODFHPHQW��
GUXJ�DQG�DOFRKRO�DEXVH�WUHDWPHQW�DQG�FRXQVHOLQJ��GD\�FDUH��SHUVRQDO�DVVLVWDQFH��QXWULWLRQ�VHUYLFHV��
LQWHQVLYH� FDUH� ZKHQ� UHTXLUHG�� DQG� DVVLVWDQFH� LQ� JDLQLQJ� DFFHVV� WR� ORFDO�� VWDWH�� DQG� IHGHUDO�
JRYHUQPHQW� EHQHILWV� DQG� VHUYLFHV�� ZHUH� DOVR� SURYLGHG� WR� +23:$� UHFLSLHQWV� LQ� ������ � �+HDOWK�
VHUYLFHV�PD\�RQO\�EH�SURYLGHG� WR� LQGLYLGXDOV�ZLWK�$,'6�RU� UHODWHG�GLVHDVHV�DQG�QRW� WR� WKHLU� IDPLO\�
PHPEHUV��� � $� SHUFHQWDJH� RI� WKH� +23:$� JUDQW� ZDV� GLYLGHG� EHWZHHQ� 0)$� DQG� VXEJUDQWHHV� IRU�
SURJUDP� DGPLQLVWUDWLRQ�� 7KH� VSHFLILF� DOORFDWLRQ� LV� GHWHUPLQHG� DQQXDOO\� EXW� ZLOO� QRW� H[FHHG� DQ\�
VWDWXWRU\�OLPLW��
�
2EVWDFOHV�WR�PHHWLQJ�XQGHUVHUYHG�QHHGV���
�
0RUH� WKDQ� ��� SHUFHQW� RI� WKH� +23:$� IXQGV� DUH� EHLQJ� XVHG� E\� VXEJUDQWHHV� WR� SURYLGH� UHQWDO�
DVVLVWDQFH�XQGHU� WKH�67508�RU�7%5$�DFWLYLWLHV���0)$� IHHOV� WKDW� WKLV� LV� D� JRRG�XVH�RI� WKH�+23:$�
IXQGV� LQ� WKDW� $,'6� FOLHQWV� DUH� ILQGLQJ� LW� H[WUHPHO\� GLIILFXOW� WR� REWDLQ� DQ\� UHQWDO� DVVLVWDQFH� RU�
YRXFKHUV�IURP�WKH�YDULRXV�+RXVLQJ�$XWKRULWLHV�WKURXJKRXW�WKH�VWDWH���7KH�+RXVLQJ�$XWKRULWLHV�ZLOO�QRW�
DOORZ� WKH� FDVH�PDQDJHUV� WR� LQWHUDFW� RU�ZRUN�RQ� EHKDOI� RI� WKH� FOLHQW���:LWK� WKH� GHFOLQLQJ� KHDOWK�RI�
PDQ\�RI�WKH�FOLHQWV��IRUFLQJ�WKHP�WR�JR�WR�WKH�+RXVLQJ�$XWKRULW\�RU�VWD\�RQ�WRS�RI�WKH�UHTXLUHPHQWV�WR�
VWD\� RQ� ZDLWLQJ� OLVWV� LV� QRW� PDQDJHDEOH��� 7KLV� SURJUDP� ZRXOG� EH� PRUH� HIIHFWLYH� LI� +23:$� FDVH�
PDQDJHUV� ZHUH� DOORZHG� WR� DFW� RQ� EHKDOI� RI� WKHLU� FOLHQWV� DQG� ZRUN� GLUHFWO\� ZLWK� WKH� +RXVLQJ�
$XWKRULWLHV�� � $GGLWLRQDO� REVWDFOHV� DV� REVHUYHG� E\� WKH� +23:$� VXEJUDQWHHV� DUH� UHIOHFWHG� LQ� WKH�
+23:$�&$3(5�DWWDFKHG��
�
6SHFLILF�+23:$�2EMHFWLYHV�
�
0)$� KDV� DQQXDOO\� DZDUGHG� WKHVH� IXQGV� RQ� D� OLPLWHG� VRXUFH� SURFXUHPHQW� EDVLV� WR� IRXU� PHPEHU�
DJHQFLHV�RI� WKH�+,9�$,'6�+HDOWK�0DQDJHPHQW�$OOLDQFH� �+0$��� � 7KHVH�DJHQFLHV�FRYHU�DOO� ILYH�+0$�
UHJLRQV� RI� WKH� VWDWH�� )XQGLQJ� DPRXQWV� ZHUH� GHWHUPLQHG� EDVHG� RQ� FXUUHQW� \HDU�WR�GDWH� +0$�
HQUROOPHQW� ILJXUHV�� ZLWK� WKH� PLQLPXP� DZDUG� VHW� DW� ODVW� \HDU·V� DPRXQW�� WR� HQVXUH� FRQWLQXLW\� RI�
VHUYLFHV�� � ,Q� SULRU� \HDUV�� WKHUH� ZHUH� IRXU� DJHQFLHV� �� 1HZ�0H[LFR� $,'6� 6HUYLFHV�� 6RXWKZHVW� &$5(�
&HQWHU�� $OLDQ]D� RI� 1HZ�0H[LFR� DQG� &DPLQR� GH� 9LGD�� � ,Q� ������ &DPLQR� GH� 9LGD� GLG� QRW� ZLVK� WR�
FRQWLQXH�DGPLQLVWHULQJ�WKH�IXQGV�GXH�WR�WKH�ODFN�RI�VWDII�FDSDFLW\���1HZ�0H[LFR�$,'6�6HUYLFHV�DJUHHG�
WR� WDNH� WKRVH�FRXQWLHV�SUHYLRXVO\� FRYHUHG�E\�&DPLQR�GH�9LGD�� 7KH� IROORZLQJ� WDEOH� VKRZV�DORFDWHG�
DPRXQWV�IRU�WKH�+23:$�DJHQFLHV��ZLWK�0)$�DGPLQ���
�
�



�����&$3(5� �� 

�
$JHQF\�1DPH� $JHQF\�/RFDWLRQ� $ZDUG��

10�$LGV�6HUYLFHV� $OEXTXHUTXH� ���������
6:�&DUH�&HQWHU� 6DQWD�)H� ���������
$OLDQ]D�RI�10� 5RVZHOO� ���������
0)$�$GPLQ� � ��������
� 727$/� ���������

�
7KH�FRXQWLHV�VHUYHG�E\�WKHVH�VXEJUDQWHHV�DUH��
�
10�$LGV���%HUQDOLOOR��&LEROD��0F.LQOH\��6DQ�-XDQ��6DQGRYDO�9DOHQFLD��&DWURQ��'RQD�$QD��*UDQW��
+LGDJOR��/LQFROQ��/XQD��2WHUR��6LHUUD��6RFRUUR��7RUUUDQFH�
�
6:�&DUH�&HQWHU��&ROID[��*XDGDOXSH��/RV�$ODPRV��0RUD��5LR�$UULED��6DQ�0LJXHO��6DQWD�)H��7DRV��8QLRQ�
�
$OLDQ]D�RI�10��&KDYH]��&XUU\��'H�%DFD��(GG\��+DUGLQJ��/HD��4XD\��5RRVHYHOW�
�
6XEJUDQWHHV� ZKR� UHFHLYHG� WKH� +23:$� DZDUGV� KDYH� H[FOXVLYH� VHUYLFH� UHVSRQVLELOLW\� IRU� VSHFLILF�
FRXQWLHV�DV�OLVWHG�DERYH���7KH�VXFFHVVIXO�VXEJUDQWHHV�KDG�WKH�PDQDJHPHQW�WDVN�RI� LQGHSHQGHQWO\�
LPSOHPHQWLQJ�WKH�ZRUN�SURJUDP��ZKLFK�UDQJHV�IURP�LQLWLDO�SDUWLFLSDQW�LGHQWLILFDWLRQ��FHUWLILFDWLRQ�DQG�
GRFXPHQWDWLRQ�RI�SDUWLFLSDQW�HOLJLELOLW\�WKURXJK�DFWXDO�SURYLVLRQ�RI�SURJUDP�VHUYLFHV���
�

�� 7KH� REMHFWLYH� RI� WKH� +23:$� )RUPXOD� *UDQW� 3URJUDP� LV� WR� DGGUHVV� WKH� KLJK� LQFLGHQFH� RI�
LPPXQRGHILFLHQF\� V\QGURPH� FDVHV� WKDW�PD\� FDXVH� ORZ�LQFRPH� SHUVRQV� LQ�1HZ�0H[LFR� WR�
EHFRPH�KRPHOHVV�E\�SURYLGLQJ�KRXVLQJ�DVVLVWDQFH�DQG�UHODWHG�VXSSRUWLYH�VHUYLFHV�IRU�VDLG�
SHUVRQV�DQG�WKHLU�IDPLOLHV����

�� )XQGLQJ�XQGHU�WKH�+23:$�SURJUDP�LV�DYDLODEOH�WR�VHUYH�SHRSOH�ZKR�DUH�+,9�SRVLWLYH�DQG�RU�
DUH�OLYLQJ�ZLWK�$,'6�WR�SURYLGH��6KRUW�WHUP�5HQW�0RUWJDJH�	�8WLOLWLHV�3D\PHQWV�WR�SUHYHQW�WKH�
KRPHOHVVQHVV� RI� D� WHQDQW� RU� PRUWJDJRU� RI� D� GZHOOLQJ�� DV� IXUWKHU� GHVFULEHG� E\� WKH�
5HJXODWLRQV��

�� 7HQDQW�EDVHG�5HQWDO�$VVLVWDQFH�� LQFOXGLQJ�DVVLVWDQFH�IRU�VKDUHG�KRXVLQJ�DUUDQJHPHQWV��DV�
IXUWKHU�GHVFULEHG�E\�WKH�5HJXODWLRQV��

�� 6XSSRUWLYH�6HUYLFHV�DV�GHVFULEHG�LQ�WKLV�5)3�DQG�DV�IXUWKHU�GHVFULEHG�LQ�WKH�5HJXODWLRQV��
�� $GPLQLVWUDWLYH�([SHQVHV�WR�WKH�H[WHQW�DOORZHG�E\�WKH�5HJXODWLRQV��

�
$WWDFKPHQW�*��+23:$�&$3(5������
�
6HFWLRQ�����27+(5�1$55$7,9(��
 
*RYHUQRU·V�,QYHVW�1HZ�0H[LFR�
,Q�������*RYHUQRU�5LFKDUGVRQ�UHOHDVHG�D����\HDU�SODQ�IRU� WKH� LQIUDVWUXFWXUH�RI�1HZ�0H[LFR�ZKLFK�
IRFXVHG�RQ�VL[�DUHDV��ZDWHU��HGXFDWLRQ��KLJKHU�HGXFDWLRQ��WUDQVSRUWDWLRQ��HFRQRPLF�GHYHORSPHQW�DQG�
KRXVLQJ���6SHFLILFDOO\��WKH�SODQ�LGHQWLILHG�VHYHQ�JRDOV�DVVRFLDWHG�ZLWK�KRXVLQJ�LQ�1HZ�0H[LFR����

�� ,QFUHDVH�WKH�KRPHRZQHUVKLS�UDWH���
�� %XLOG�PRUH� WKDQ��������QHZ�KRPHV�� LQFOXGLQJ�������VLQJOH� IDPLO\�KRPHV�DQG�������QHZ�

UHQWDO�KRPHV��
�� 5HSDLU�DQG�LPSURYH�DW�OHDVW��������H[LVWLQJ�KRPHV��
�� 5HGXFH�WKH�ZDWHU�DQG�HQHUJ\�FRQVXPSWLRQ�RI�QHZ�DQG�H[LVWLQJ�KRXVLQJ��
�� 5HGXFH�WKH�XVH�RI�KLJK�FRVW�PRUWJDJH�ORDQV��
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�� 6WUHQJWKHQ� WKH� FDSDFLW\� RI� ORFDO� JRYHUQPHQWV�� QRQSURILWV�� KRXVLQJ� DXWKRULWLHV�� DQG� WKH�
SULYDWH�VHFWRU�WR�LPSOHPHQW�LQQRYDWLYH�KRXVLQJ�SURJUDPV��DQG�

�� ,QYHVW������ELOOLRQ�LQ�1HZ�0H[LFR·V�KRXVLQJ�LQIUDVWUXFWXUH���

0)$� LQ� LWV�FDSDFLW\�DV� WKH�6WDWH·V�+RXVLQJ�DJHQF\�KDV� WULHG� WR�PHHW� WKHVH�JRDOV�ZLWK�RXU�KRXVLQJ�
SDUWQHUV�DURXQG�WKH�VWDWH���7KH�,QYHVW�1HZ�0H[LFR�*RDOV�ZHUH�LQFRUSRUDWHG�LQWR�0)$·V�6WUDWHJLF�3ODQ�
DQG�WKH�$FWLRQ�3ODQV�IRU�VLQFH�������

1HZ�0H[LFR�+RXVLQJ�7UXVW�)XQG�
�
,Q������0)$�DQG� WKH�1HZ�0H[LFR�+RXVLQJ�7UXVW�)XQG� �+7)��$GYLVRU\�&RPPLWWHH�GUDIWHG�SURJUDP�
DQG�IXQGLQJ�JXLGHOLQHV�VR�WKDW� WKH�)XQG�PRQLHV�DUH�GLVWULEXWHG�DQG�XVHG�WR�JHQHUDWH�DQG�ILQDQFH�
DIIRUGDEOH�KRXVLQJ� WKURXJKRXW� WKH�VWDWH� LQ� WKH�PRVW�HIIHFWLYH�ZD\�SRVVLEOH�� �$V� ORQJ�DV� IXQGV�DUH�
DYDLODEOH�� FRPSHWLWLYH� TXDUWHUO\� IXQGLQJ� URXQGV� DUH� KHOG�� � 7KH� ODWHVW� UHYLVLRQV� WR� WKH� 1RWLFH� RI�
)XQGLQJ�$YDLODELOLW\� �12)$��ZHUH�DSSURYHG�E\� WKH�0)$�%RDUG�RI�'LUHFWRUV� LQ�6HSWHPEHU������DQG�
DUH�SRVWHG�RQ�0)$
V�ZHEVLWH�� 
�
7KH�UHFRPPHQGDWLRQV�IURP�WKH�ODWHVW�IXQGLQJ�URXQG���VW�TXDUWHU�������ZHUH�DSSURYHG�E\�WKH�%RDUG�
LQ�0DUFK���������$V�RI�0DUFK������������WKHUH�DUH����DFWLYH�DZDUGV�WRWDOLQJ����������������7KHVH�
DZDUGV� OHYHUDJH� ������������� LQ� RWKHU� SXEOLF� DQG� SULYDWH� IXQGLQJ�� DQG� ZKHQ� FRPSOHWHG�� WKHVH�
DZDUGHG� SURMHFWV� ZLOO� FRPSULVH� ������ QHZ� RU� UHKDEEHG� XQLWV� LQ� ��� FRXQWLHV�� ZKLFK� LQFOXGHV� ��
SXHEORV�DQG�RU�UHVHUYDWLRQV��

0)$� SODQV� WR� UHTXHVW� DGGLWLRQDO� +7)� DSSURSULDWLRQV� GXULQJ� IXWXUH� 1HZ� 0H[LFR� 6WDWH� OHJLVODWLYH�
VHVVLRQV� LQ� OLJKW� RI� WKH� VXFFHVV� RI� SDVW� IXQGLQJ� URXQGV� DQG� SURMHFWHG� QHHGV� DVVRFLDWHG� ZLWK�
QXPHURXV�KRXVLQJ� LQLWLDWLYHV�� �+RZHYHU��DGGLWLRQDO� IXQGLQJ�PD\�QRW�EH�IHDVLEOH�XQWLO� WKH�HFRQRPLF�
FOLPDWH� LPSURYHV�� 1R� +7)� IXQGV� ZHUH� DSSURYHG� LQ� HLWKHU� ����� RU� ����� GXH� WR� 6WDWH� EXGJHW�
FRQVWUDLQWV��

1HLJKERUKRRG�6WDELOL]DWLRQ�3URJUDP�
 
������PLOOLRQ� LQ� IHGHUDO�PRQH\� KDV� FRPH� WR� 1HZ�0H[LFR� WR� IXQG� WKH� 1HLJKERUKRRG� 6WDELOL]DWLRQ�
3URJUDP��RU�163���ZKLFK� LV�SDUW�RI� WKH�+RXVLQJ�DQG�(FRQRPLF�5HFRYHU\�$FW�RI������� �7KH�PRQH\�
0)$�DGPLQLVWHUV�������PLOOLRQ��LV�XVHG�WR�EX\�DQG�UHKDELOLWDWH�IRUHFORVHG�SURSHUWLHV���7KRVH�KRPHV�
DUH�WKHQ�EH�VROG�WR�IDPLOLHV�ZKRVH�LQFRPHV�DUH�EHORZ�����SHUFHQW�RI�PHGLDQ�WKURXJKRXW�WKH�VWDWH����
7KH�FLWLHV�RI�$OEXTXHUTXH��6DQWD�)H�DQG�/DV�&UXFHV�UHFHLYHG�WKHLU�RZQ�163�IXQGLQJ���6LQFH�2FWREHU�
RI�������0)$�KDV�HQWHUHG� LQWR�FRQWUDFWV�ZLWK� WKUHH�VXEJUDQWHHV�� �$V�RI�'HFHPEHU����������� WHQ�
IRUHFORVHG� KRPHV� KDYH� EHHQ� SXUFKDVHG� XVLQJ� 163� $FTXLVWLRQ�5HKDELOLWDWLRQ� IXQGLQJ�� ZLWK�
��������������LQ�163�IXQGV�REOLJDWHG��
 
$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�RI�������$55$��
�
+RPHOHVV�3UHYHQWLRQ�DQG�5DSLG�5H�+RXVLQJ�
�
7KH�VWDWH�RI�1HZ�0H[LFR�UHFHLYHG������������ LQ�IRU� WKH�+RPHOHVVQHVV�3UHYHQWLRQ�DQG�5DSLG�5H�
+RXVLQJ�3URJUDP��+353����0)$�UHFHLYHG������������RI�WKDW�IXQGLQJ��ZKLFK�LV�XVHG�LQ�HYHU\�DUHD�RI�
WKH�VWDWH�H[FHSW�IRU�$OEXTXHUTXH��7KH�&LW\�RI�$OEXTXHUTXH�UHFHLYHG������������IRU�+353�SURJUDPV�
ZLWKLQ� WKH�FLW\��)XQGLQJ�IRU� WKH�SURJUDP�LV�SURYLGHG� WKURXJK�+8'·V�(PHUJHQF\�6KHOWHU�*UDQW� �(6*��
3URJUDP�DV�DXWKRUL]HG�E\�WKH�$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�RI�������
�



�����&$3(5� �� 

7R�GDWH��0)$�KDV�UHFHLYHG������PLOOLRQ�RI�WKH�+353�IXQGLQJ��)XQGV�ZHUH�GLVWULEXWHG�XVLQJ�D�IRUPXOD�
DOORFDWLRQ�EDVHG�RQ�WKH� OHYHO�RI�QHHG�DQG�KRXVLQJ�FRVW��7KH� OHYHO�RI�QHHG�ZDV�DVVHVVHG�XVLQJ�WKH�
QXPEHU� RI� SHUVRQV� SHU� FRXQW\� OLYLQJ� EHORZ� WKH� IHGHUDO� SRYHUW\� OHYHO�DQG� WKH� FXUUHQW� QXPEHU� RI�
XQHPSOR\HG� SHUVRQV� SHU� FRXQW\�ZKR�ZRXOG� RWKHUZLVH� EH� LQ� WKH�ZRUNIRUFH�� 7KH� KRXVLQJ� FRVW� ZDV�
DVVHVVHG�XVLQJ�+8'·V������)DLU�0DUNHW�5HQW��$�GHWDLOHG�SUHVHQWDWLRQ�RQ� WKH�SURSRVHG�DOORFDWLRQ�
PHWKRGRORJ\�LV�DWWDFKHG��4XDOLILHG�FRXQW\�DQG�RU�UHJLRQDO�SURYLGHUV�ZHUH�VHOHFWHG�E\�D�FRPSHWLWLYH�
5)3��HOLJLEOH�DSSOLFDQWV�ZLOO�LQFOXGH�FXUUHQW�7UDQVLWLRQDO�DQG�6XSSRUWLYH�6HUYLFHV��766���(6*�	�6WDWH��
+20(� 7%5$�� DQG� +8'� &2&� SURYLGHUV�� 3XEOLF� +RXVLQJ� $XWKRULWLHV�� &RPPXQLW\� $FWLRQ� $JHQFLHV�� RU�
ORFDO�JRYHUQPHQWV���
  
7D[�&UHGLW�$VVLVWDQFH�3URJUDP�
0)$�KDV�XVHG�7&$3�IXQGV�IRU�WD[�FUHGLW�SURSHUWLHV�WKDW�UHFHLYHG�FUHGLW�DZDUGV�LQ������������DQG�
�������0)$�KDV�EHJXQ�WR�SD\�RXW�7&$3�IXQGV�WR�HOLJLEOH�SURSHUWLHV�TXLFNO\�WKURXJK�WKH�V\VWHPV�WKDW�
DUH� DOUHDG\� LQ� SODFH�� � 7KH� DZDUGV� RI� 7&$3�� IXQGV� ZHUH� GRQH� WKURXJK� D� FRPSHWLWLYH� SURFHVV� DV�
GHVFULEHG� LQ� WKH� 1RWLFHV� RI� )XQGLQJ� $YDLODELOLW\�� � 0)$� KDV� HQWHUHG� LQWR� DJUHHPHQWV� ZLWK� WZHOYH�
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