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0DQGDWH�WR�%RUURZ 
7KH�6RORPRQ�,VODQG�*RYHUQPHQW��WKURXJK�WKH�0LQLVWU\�RI�)LQDQFH�DQG�7UHDVXU\��SRVVHVVHV�WKH�OHJDO�PDQGDWH�WR�
ERUURZ�IXQGV�DV�UHTXLUHG�WR�ILQDQFH�JRYHUQPHQW�RSHUDWLRQV��7KLV�PDQGDWH�LV�HQVKULQHG�LQ�WKH�&RQVWLWXWLRQ�RI�6,�
�VHFWLRQ����������WKH�3)0�$FW������DQG�WKH�6HFXULWLHV�DQG�*XDUDQWHHV�$FW��7DNHQ�WRJHWKHU��RWKHU�WKDQ�
HVWDEOLVKLQJ�WKH�*RYHUQPHQW¶V�DXWKRULW\�WR�ERUURZ��WKHVH�SLHFHV�RI�OHJLVODWLRQ�GHOLQHDWH�EURDG�SDUDPHWHUV�IRU�
H[WHUQDO�DQG�GRPHVWLF�ERUURZLQJ��VWLSXODWH�GHEW�FHLOLQJV�DV�ZHOO�DV�RXWOLQH�UXOHV�WR�JXLGH�WKH�LVVXDQFH�RI�
VRYHUHLJQ�JXDUDQWHHV�IRU�62(��7R�VXSSRUW�LQIUDVWUXFWXUH�GHYHORSPHQW��VWUHQJWKHQ�HFRQRPLF�DFWLYLW\�DQG�LPSURYH�
EXVLQHVV�FRQGLWLRQ��*RYHUQPHQW�KDV�WR�LQYHVW�VSHQG�LQ�RUGHU�IRU�HFRQRP\�WR�JURZ��:LWK�OLPLWHG�UHYHQXH�EDVH��
ERUURZLQJ�LV�DQ�DOWHUQDWLYH�ILQDQFLQJ�ZLQGRZ�DYDLODEOH�WR�*RYHUQPHQW�WR�FDUU\�RXW�LWV�UROH�HIIHFWLYHO\ 

6,*�'HYHORSPHQW�%RQGV 
7KH�*RYHUQPHQW�LV��LVVXLQJ��������PLOOLRQ�ZRUWK�RI�ERQGV�LQ�WKH�PDUNHW��WKURXJK�D�SXEOLF�DXFWLRQ���7KH�ERQG�
PDWXULWLHV�DUH�PL[��VRPH�DUH�PHGLXP�WHUP����\UV����\UV�DQG���\UV��DQG�ORQJ-WHUP����\UV���R�\UV�DQG����\UV�����7KH�
PDLQ�SXUSRVH�RI�UDLVLQJ�ILQDQFH�WKURXJK�ERQGV�LV�WR�VXSSRUW�WKH�6,*�LQ�LPSURYLQJ�WKH�LQIUDVWUXFWXUH�OLNH�URDGV��
ZDWHU�SLSHOLQH�DQG�XSJUDGLQJ�RI�EXLOGLQJ���0RVW�LPSRUWDQWO\�IRU�������*RYHUQPHQW�LV�LQYHVWLQJ�VLJQ�LILFDQWO\�DV�
WKH�1DWLRQ�LV�KRVWLQJ�UHJLRQDO�HYHQWV��VXFK�DV�3DFLILF�*DPHV�DQG�XSFRPLQJ��1DWLRQDO�*HQHUDO�HOHFWLRQV�LQ�$SULO�
������� 
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�6,*�DQWLFLSDWHV�LQYHVWRUV�WR�ELG�DW�RU�FORVH�WR�WKH�SURSRVHG��UDWHV��
ZKLFK�DUH�WHQWDWLYH�EHQFKPDUN�DW� 
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$OO�ERUURZLQJV�E\�*RYHUQPHQW�LV�WR�VXSSRUW�LQIUDVWUXFWXUH�
GHYHORSPHQW�LQ�RXU�1DWLRQ��)RU�������*RYHUQPHQW�SODQV�WR�
LPSURYH�URDGV��EXLOGLQJ�DQG�XSJUDGLQJ�H[LVWLQJ�
LQIUDVWUXFWXUH� 
+RVWLQJ�WKH������6RXWK�3DFLILF�*DPHV�LV�D�PDMRU�H[SHQGLWXUH�
LWHP�IRU�6,*�LQ�ILVFDO�\HDU��������7R�HQVXUH�WKH�*DPHV�LV�
VXFFHVVIXO��*RYHUQPHQW�LV�LQYHVWLQJ�VLJQLILFDQWO\�LQ�WKH�
LQIUDVWUXFWXUH�DQG�VSRUWV�IDFLOLWLHV��7KH�HFRQRPLF�EHQHILW�WR�
WKH�6,�HFRQRP\�LV�KXJH��VSRUWV�WRXULVP�LV�OLNHO\�WR�EH�ERRVWHG�
ZLWK�SRWHQWLDO�RSSRUWXQLW\�IRU�6,*�WR�KRVW�PRUH�JDPHV�ZLWK�LWV�
KLJK-FODVV�IDFLOLWLHV���2WKHU�LQIUDVWUXFWXUH�SURMHFWV�LQFOXGH�
URDGV�DQG�LPSURYHPHQW�DQG�XSJUDGLQJ�RI�H[LVWLQJ�IDFLOLWLHV��� 
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7KH�&HQWUDO�%DQN�RI�6RORPRQ�,VODQGV��&%6,��LV�FXUUHQWO\�WKH�
RQO\�$JHQW�DXWKRULVHG�E\�WKH�*RYHUQPHQW�WR�FRQGXFW�WKH�VDOH�
LVVXDQFH�RI�%RQGV���+HQFH��ERQGV�FDQ�EH�SXUFKDVHG�DW�WKH�&%6,�
WKURXJK�WKH�PRQWKO\�DXFWLRQ�WHQGHU�GDWHV�RQO\��� 
&%6,�FRQGXFWV�WKH�'HYHORSPHQW�%RQGV�DXFWLRQ�RQ�%L-0RQWKO\�
EDVLV��)RU��R����WKH�DXFWLRQ�ZLOO�EH�FRQGXFWHG�RQ�WKHVH�GDWHV� 
¨ ��WK�0D\�����—����P�>$XFWLRQ�'DWHV���-���0D\¶��@ 

¨ ��WK�-XQ������-����P�>$XFWLRQ�'DWHV��-��-XQ���@ 

¨ ��WK�-XO\�����—����P�>$XFWLRQ�'DWHV���-���-XO\¶��@ 

¨ ��WK�$XJ�����—����P�>$XFWLRQ�'DWHV���-���$XJ���@ 

¨ ��WK�6HSW�����—���P�>$XFWLRQ�'DWHV���-���6HSW���@ 

¨ ��WK�2FW�����—6��P�>$XFWLRQ�'DWHV���-���2FW���@ 
7KH�JHQHUDO�SXEOLF�LV�HQFRXUDJHG�WR�SDUWLFLSDWH�RQ�WKH�DXFWLRQ�
GDWHV��DERYH��'HWDLOV�RI�7HQGHU�ZLOO�EH�SXEOLVKHG�RQ�&%6,�
ZHEVLWH�DQG�RQ��,VODQG�6XQ�DQG�6RORPRQ�6WDU��� 
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7KH�WZR�W\SHV�RI�7HQGHU�IRUPV�DYDLODEOH�DUH��L��1RQ�
&RPSHWLWLYH�7HQGHU��-�WKH�PLQLPXP�DPRXQW�WR�
LQYHVW�XQGHU�WKLV�FDWHJRU\�LV���������ZLWK�DGGLWLRQDO�
LQYHVWPHQWV�RI����������)RU�H[DPSOH����������RU�
��������RU���������GHSHQGLQJ�RQ�\RXU�SUHIHUHQFH���$V�D�
JHQHUDO�UXOH��DOO�1RQ-&RPSHWLWLYH�7HQGHUV�DUH�DFFHSWHG�
E\�*RYHUQPHQW�DW�WKH�RQJRLQJ�UDWH� 
�LL��&RPSHWLWLYH�7HQGHU—WKH�PLQLPXP�DPRXQW�XQGHU�
WKLV�FDWHJRU\�LV����������DQG�LQ�PXOWLSOHV�RI�����������
%LGGHU�V�LQ�WKLV�FDWHJRU\�ZLOO�VXEPLW�DQ�DPRXQW�ZLWK�D�
SUHIHUUHG�UDWH���*RYHUQPHQW�XQGHUO\LQJ�REMHFWLYH�LV�WR�
ERUURZ�DW�OHDVW�FRVW� 
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,QWHUHVW�LV�SDLG�HYHU\�VL[�PRQWKV��VHPL-DQQXDOO\��GLUHFW�
WR�WKH�KROGHU�E\�EDQN�FKHTXH�RU�FUHGLWHG�WR�WKH�
QRPLQDWHG�EDQN�DFFRXQW��,QWHUHVW�RU�WKH�FRXSRQ�HDUQHG�
LV�FDOFXODWHG�DV�VLPSOH�LQWHUHVW��3ULQFLSDO�;�LQWHUHVW�
UDWH������0RUH�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�E\�
FRQWDFWLQJ�'RPHVWLF�'LYLVLRQ��&%6,�RQ�WHOHSKRQH�
QXPEHU��������H[W����� 

&DSWLRQ�GHVFULELQJ�SLFWXUH�RU�JUDSKLF 

:KDW�DUH�6,*�'HYHORSPHQW�%RQGV" 
7KH�6,*�GHYHORSPHQW�ERQGV�LV�D�W\SH�RI�
*RYHUQPHQW�VHFXULWLHV��*RYHUQPHQW�
VHFXULWLHV�DUH�ILQDQFLDO�GHEW�LQVWUXPHQWV�
ZKLFK�WKH��*RYHUQPHQW�LVVXHV�VHOOV�WR�
LQYHVWRUV�WR�ERUURZ�FDVK�DQG�ILQDQFH�LWV�
EXGJHW�GHILFLW��7KH�*RYHUQPHQW�LV�OLNH�D�
EXVLQHVV��LW�PXVW�KDYH�HQRXJK�UHYHQXH�WR�
PHHW�LWV�H[SHQGLWXUH���$V�WKH�IORZ�RI�
UHYHQXH�DQG�VSHQGLQJ�PD\�QRW�DOZD\V�
HTXDO�DW�DQ\�WLPH��WKH�*RYHUQPHQW�PD\�
LVVXHV�WKHVH�VHFXULWLHV�WR�UDLVH�IXQGV�WR�
ILQDQFH�WKH�WLPHV�ZKHQ�LW�VSHQGV�PRUH�WKDQ�
LW�UHFHLYHV���7KH�*RYHUQPHQW�VHFXULW\�WKDW�
LV�DYDLODEOH�IRU�LQYHVWPHQWV�LV�6,*�
'HYHORSPHQW�ERQGV 
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,QYHVWLQJ�LQ�'HYHORSPHQW�%RQGV�LV�RSHQ�WR�
WKH�JHQHUDO�SXEOLF���7KLV�LQFOXGHV�)LQDQFLDO�
LQVWLWXWLRQV��H�J�FRPPHUFLDO�EDQNV��)LQDQFH�
FRPSDQLHV��LQVXUDQFH�FRPSDQLHV�DQG�
VXSHUDQQXDWLRQ�IXQGV���1RQ�)LQDQFLDO�
LQVWLWXWLRQV�DQG�LQGLYLGXDOV� 


