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*HQHUDO

'XH�WR�WKH�FRQVWUDLQWV�RQ�&RORUDGR¶V�DQQXDO�EXGJHW�IURP�VWDWXWRU\�
UHTXLUHPHQWV�DQG�WKH�7D[SD\HU¶V�%LOO�RI�5LJKWV��7$%25���LW�ZLOO�JHQHUDOO\�
EH�QHFHVVDU\�WR�VXSSOHPHQW�VWDWH�VXSSRUW�IRU�FDSLWDO�FRQVWUXFWLRQ�SURMHFWV�
ZLWK�IXQGV�FRQWULEXWHG�RQ�EHKDOI�RI�WKH�SURMHFW�DQG�LGHQWLILHG�E\�WKH�
LQVWLWXWLRQ�UHTXHVWLQJ�WKH�SURMHFW��*RYHUQLQJ�ERDUG�DQG�LQVWLWXWLRQDO�RIIHUV�
RI�IXQG�FRQWULEXWLRQV�WRZDUG�FDSLWDO�FRQVWUXFWLRQ�SURMHFWV�ZLOO�EH�RQH�RI�WKH�
FULWHULD�FRQVLGHUHG�E\�WKH�&RPPLVVLRQ�LQ�GHYHORSLQJ�LWV�DQQXDO�
SULRULWL]DWLRQ�OLVW�RI�VWDWH�IXQGHG�FDSLWDO�FRQVWUXFWLRQ�UHTXHVWV�DV�UHTXLUHG�
LQ�&�5�6����������������D��

7KH�VXFFHVV�RI�JRYHUQLQJ�ERDUGV�DQG�LQVWLWXWLRQV�LQ�SURYLGLQJ�VXFK�
FRQWULEXWLRQV�WR�WKHLU�FDSLWDO�FRQVWUXFWLRQ�QHHGV�FDPSXV�ZLGH�VKDOO�EH�
UHIOHFWHG�SRVLWLYHO\�LQ�WKH�&RPPLVVLRQ¶V�DQQXDO�SULRULWL]DWLRQ�OLVW�

7KH�&RPPLVVLRQ�may FRQVLGHU�WKH�DPRXQW�RI�FDVK�DQG�RWKHU�IXQGV�
FRQWULEXWHG�E\�LQVWLWXWLRQ�IRU�FDPSXV�ZLGH�QRQ�DX[LOLDU\�FDSLWDO�QHHGV��QRW�
PHUHO\�WKH�IXQGV�XVHG�WR�VXSSOHPHQW�VWDWH�IXQGLQJ�IRU�WKH�SURMHFW�LQ�
TXHVWLRQ��7KLV�ZLOO�DOORZ�JUHDWHU�IOH[LELOLW\�WR�LQVWLWXWLRQV�LQ�WKHLU�IXQG�
UDLVLQJ�HIIRUWV��JLYHQ�WKDW�ODUJH�GRQDWLRQV�RIWHQ�SUHVFULEH�KRZ�WKH�GRQDWLRQ�
PD\�EH�VSHQW��,Q�DGGLWLRQ��WKH�&RPPLVVLRQ�may FRQVLGHU�FDVK�DQG�RWKHU�
IXQGV�FRQWULEXWHG�RYHU�PXOWLSOH�\HDUV�VR�WKDW�LQVWLWXWLRQV�ZLOO�UHFHLYH�FUHGLW�
IRU�SULRU�FRQWULEXWLRQV��7KLV�UHFRJQL]HV�OLPLWV�LQ�GHEW�FDSDFLW\�DQG�
IXQGUDLVLQJ�DELOLW\�ZKLFK�H[LVW�DW�HYHU\�LQVWLWXWLRQ�

7KH�&RPPLVVLRQ�UHWDLQV�GLVFUHWLRQ�WR�SULRULWL]H�SURMHFWV�EDVHG�RQ�D�
PXOWLWXGH�RI�IDFWRUV�FRQWULEXWLQJ�WR�RYHUDOO�KLJKHU�HGXFDWLRQ�FDSLWDO�
FRQVWUXFWLRQ�QHHG��3URMHFWV�PHHWLQJ�WKH�UHTXLUHPHQWV�RU�LQWHQW�RI�WKLV�SROLF\�
ZLOO�QRW�QHFHVVDULO\�EH�SULRULWL]HG�DERYH�SURMHFWV�ZLWK�FULWLFDO�SURJUDPPDWLF�
VSDFH�QHHGV��KHDOWK�OLIH�VDIHW\�QHHGV��RU�WKRVH�WKDW�KDYH�UHFHLYHG�D�KLJK�
JRYHUQLQJ�ERDUG�SULRULW\�

,PSOHPHQWDWLRQ

:LWKLQ�WKH�&RPPLVVLRQ¶V�FDSLWDO�FRQVWUXFWLRQ�SULRULWL]DWLRQ�SURFHVV�DV�
DXWKRUL]HG�LQ�&�5�6������������WKH�&RPPLVVLRQ�FDQ�FRQVLGHU�WKH�SURSRUWLRQ�
RI�FDVK�DQG�RWKHU�IXQGV�VXSSOHPHQWLQJ�VWDWH�IXQGHG�UHTXHVWV�ZKHQ�PDNLQJ�
KLJKHU�HGXFDWLRQ�FDSLWDO�FRQVWUXFWLRQ�SULRULW\�UHFRPPHQGDWLRQV��,Q�GRLQJ�
VR��WKH�&RPPLVVLRQ�ZLOO�UHFRJQL]H�WKDW�WKH



DELOLW\�WR�UDLVH�FDVK�IXQGV�IRU�FDSLWDO�FRQVWUXFWLRQ�YDULHV�E\ LQVWLWXWLRQ�
WKURXJKRXW &RORUDGR�

��� 7KH�FRPPLVVLRQ�PD\�HVWDEOLVK�JXLGHOLQHV�WR�FODULI\�FDVK�DQG�RWKHU IXQG�
FRQWULEXWLRQV�H[SHFWDWLRQV�E\�LQVWLWXWLRQ�RU�E\�JRYHUQLQJ�ERDUG LI�
QHFHVVDU\��$Q\�VXFK�JXLGHOLQHV�ZLOO�EH�DGRSWHG�WKURXJK�DQ LQWHUDFWLYH�
SURFHVV�ZLWK�JRYHUQLQJ�ERDUG�UHSUHVHQWDWLYHV�DQG�'HSDUWPHQW VWDII�
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