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�
��� 7KH�:DWHUVKHG� DSSURDFK� KDV� FRQYHQWLRQDOO\� DLPHG� DW� WUHDWLQJ� GHJUDGHG� ODQGV�
ZLWK� WKH� KHOS� RI� ORZ� FRVW� DQG� ORFDOLW\� DFFHVVHG� WHFKQRORJLHV� VXFK� DV� LQ�VLWX� VRLO� DQG�
PRLVWXUH� FRQVHUYDWLRQ� PHDVXUHV�� DIIRUHVWDWLRQ� HWF��� DQG� WKURXJK� D� SDUWLFLSDWRU\�
DSSURDFK�WKDW�VHHNV�WR�VHFXUH�FORVH�LQYROYHPHQW�RI�WKH�XVHU�FRPPXQLWLHV��
��� 7KH�EURDG�REMHFWLYH�ZDV�WKH�SURPRWLRQ�RI�WKH�RYHUDOO�HFRQRPLF�GHYHORSPHQW�DQG�
LPSURYHPHQW�RI� WKH�VRFLR�HFRQRPLF�FRQGLWLRQV�RI� WKH�UHVRXUFH�SRRU�VHFWLRQV�RI�SHRSOH�
LQKDELWLQJ�WKH�SURJUDPPH�DUHDV���0DQ\�SURMHFWV�GHVLJQHG�ZLWKLQ�WKLV�DSSURDFK�ZHUH��DW�
GLIIHUHQW�SRLQWV�RI�WLPH��WDNHQ�XS�E\�WKH�*RYHUQPHQW�RI�,QGLD���7KH�'URXJKW�3URQH�$UHDV�
3URJUDPPH��'3$3��DQG�WKH�'HVHUW�'HYHORSPHQW�SURJUDPH��''3�ZHUH�EURXJKW�LQWR�WKH�
ZDWHUVKHG�PDGH�LQ��������7KH�LQWHJUDWHG�:DVWH�ODQG�'HYHORSPHQW�3URJUDPPH��,:'3��
ODXQFKHG� LQ����� XQGHU� WKH� DHJLV� RI� WKH� 1DWLRQDO� :DVWHODQG� 'HYHORSPHQW� %RDUG� DOVR�
DLPHG�DW�WKH�GHYHORSPHQW�RI�ZDVWHODQGV�RQ�ZDWHUVKHG�EDVLV��
��� $OO� WKHVH� WKUHH� SURJUDPPHV�ZHUH� EURXJKW� XQGHU� WKH�*XLGHOLQHV� IRU�:DWHUVKHG�
GHYHORSPHQW� ZLWK� HIIHFW� IURP� ���������� � 2WKHU� PDMRU� SURJUDPPHV� QRZ� EHLQJ�
LPSOHPHQWHG�WKURXJK�WKLV�DSSURDFK�DUH�WKH�1DWLRQDO�:DWHUVKHG�'HYHORSPHQW�3URMHFW�LQ�
5DLQIHG�$UHDV��1:'35$��DQG�WKH�:DWHUVKHG�GHYHORSPHQW�LQ�6KLIWLQJ�&XOWLYDWLRQ�$UHDV�
�:'6&$��RI�WKH�0LQLVWU\�RI�$JULFXOWXUH��0R$���
��� 7KH�IRFXV�RI�WKHVH�SURJUDPPHV�KDV��ZLWK�WKH�DGYHQW�RI�WKH�'HSDUWPHQW�RI�/DQG�
5HVRXUFHV� �'2/5�� VKLIWHG� WR� WKH� HQKDQFHPHQW� RI� WKH� YLDELOLW\� DQG� TXDOLW\� RI� UXUDO�
OLYHOLKRRG�VXSSRUW�V\VWHPV��
��� :KLOH�WKH�SURJUDPPHV�RI�'2/5�DUH�GHVLJQHG�WR�DGGUHVV�DUHDV�FKDUDFWHUL]HG�E\�D�
UHODWLYHO\�GLIILFXOW�WHUUDLQ�DQG�SUHSRQGHUDQFH�RI�FRPPXQLW\�UHVRXUFHV��WKRVH�RI�0LQLVWU\�
RI�$JULFXOWXUH�DUH�H[SHFWHG�WR�DLP�DW� LQFUHDVLQJ�SURGXFWLRQ�DQG�HQKDQFLQJ�SURGXFWLYLW\�
LQ�FXOWLYDWHG�DUHDV�ODUJHO\�SULYDWHO\�RZQHG��
��� :KLOH� WKH� GHOLQHV�� REMHFWLYHV�� VWUDWHJLHV� DQG� H[SHQGLWXUH� QRUPV� IRU� ZDWHUVKHG�
GHYHORSPHQW� SURMHFWV� LQWHJUDWLQJ� WKH� IHDWXUHV� RI� WKH� WKUHH� SURJUDPPHV� XQGHU� WKH�
0R5'�� � $FFRUGLQJO\�� WKH� JXLGHOLQHV� IRU� :DWHUVKHG� 'HYHORSPHQW� ZHUH� IUDPHG� DQG�
EURXJKW�LQWR�IRUFH�ZLWK�HIIHFW�IURP��VW�$SULO��������
�
1HHG�IRU�UHYLVLRQ��
�
��� 0RUH� WKDQ� VL[� \HDUV� KDYH� HODSVHG� VLQFH� WKH� ILUVW� VHW� RI� SURMHFWV�ZDV� VDQFWLRQHG�
XQGHU� WKH� *XLGHOLQHV�� � 0HDQZKLOH�� D� QXPEHU� RI� VWXGLHV� KDYH� EHHQ� FRQGXFWHG��
HYDOXDWLRQV�PDGH�DQG�VRXQGLQJV�WDNHQ�LQ�YDULRXV�IRU�D�FXOPLQDWLQJ�LQ�WKH�HPHUJHQFH�RI�
PDQ\� VXJJHVWLRQV� LQ� UHJDUG� WR� PDNLQJ� WKH� JXLGHOLQHV� FRQWHPSRUDU\�� WUDQVSDUHQW� DQG�
HDV\�WR�IROORZ��7KH�QHHG�KDV�DOVR�EHHQ�IHOW�WR�LQIXVH�D�JUHDWHU�GHJUHH�RI�IOH[LELOLW\�LQWR�
WKH� *XLGHOLQHV� LQ� YLHZ� RI� WKH� ODUJH� YDULDWLRQ� LQ� ORFDO� FRQGLWLRQV�� QHHGV� DQG� WKH� VRFLDO�
VWUXFWXUH�� � 'HWDLOHG� FRQVXOWDWLRQV� ZHUH�� WKHUHIRUH�� RUJDQL]HG� ZLWK� WKH� 6WDWH�
*RYHUQPHQWV��3URMHFW�LPSOHPHQWDWLRQ�$JHQFLHV��1*2V�DQG�RWKHU�H[SHUWV�LQYROYHG�LQ�WKH�
LPSOHPHQWDWLRQ� RI� :DWHUVKHG� 'HYHORSPHQW� 3URMHFWV� XQGHU� GLIIHUHQW� 3URJUDPPHV�� � ,Q�
IDFW��3URI��+DQXPDQWKD�5DR�KLPVHOI�KDV�EURXJKW�RXW�VRPH�RI�WKH�HPHUJLQJ�LVVXHV�DQG�
WKHLU�LPPHGLDWH�UHGUHVVDO�LQ�KLV�/RYUDM�.XPDU�0HPRULDO�/HFWXUH��������(QFRPSDVVLQJ�DOO�
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WKHVH� LQQRYDWLRQV� LQ�RQH�SODFH�DQG�PDNLQJ�WKH�LQWHQWLRQV�PRUH�VSHFLILF��WKH�*XLGHOLQHV�
IRU�:DWHUVKHG�'HYHORSPHQW��������KDYH�QRZ�EHHQ�UHIRUPXODWHG�LQWHU�DOLD��WR�HQVXUH���
L�� 3URJUDPPH�VSHFLILF�DQG�IRFXVHG�SURMHFW�DSSURDFK��
LL�� *UHDWHU�IOH[LELOLW\�LQ�LPSOHPHQWDWLRQ��
LLL�� :HOO�±GHILQHG�UROH�IRU�6WDWH��'LVWULFW�DQG�9LOODJH�OHYHO�LQVWLWXWLRQV��
LY�� 5HPRYDO�RI�RYHUODSV��
Y�� $�SURYLVLRQ�IRU�NHHSLQJ�WKH�:DWHUVKHG�'HYHORSPHQW�3URMHFWV�RQ�SUREDWLRQ��
YL�� $Q�³([LW�3URIRFRO´�IRU�WKH�3,$V��
YLL�� $�³7ZLQ�WUDFN´�DSSURDFK�WR�WKH�LPSOHPHQWDWLRQ�RI�SURMHFWV��
YLLL�� 6HHNLQJ�D�FRPELQDWLRQ�RI�*2�1*2�DV�3,$��
L[�� $�JUHDWHU�UROH�RI�ZRPHQ��
[�� $Q�HIIHFWLYH�UROH�IRU�WKH�3DQFKD\DW�5DM�,QVWLWXWLRQV��
[L�� %ULQJLQJ� WR� FHQWHU�VWDJH� 6+*V� FRPSULVLQJ� UXUDO� SRRU�� HVSHFLDOO\� WKRVH��

EHORQJLQJ�WR�6&�67�FDWHJRULHV��
[LL�� (VWDEOLVKLQJ�D�FUHGLW�IDFLOLW\�IURP�ILQDQFLDO�LQVWLWXWLRQV��
[LLL�� 7UDQVSDUHQF\�LQ�LPSOHPHQWDWLRQ��
[LY�� (IIHFWLYH�XVH�RI�UHPRWH�VHQVLQJ�GDWH�IXUQLVKHG�E\�156$��
�
$SSOLFDELOLW\�
�
��� 7KHVH� *XLGHOLQHV� DUH� DSSOLFDEOH� WR� ,:'3�� '3$3� DQG� ''3� DQG� DQ\� RWKHU�
SURJUDPPH�QRWLILHG�E\�WKH�*RYHUQPHQW�RI�,QGLD���7KH�:DWHUVKHG�'HYHORSPHQW�3URMHFWV�
XQGHU�'3$3�''3�ZLOO�EH�WDNHQ�XS�LQ�WKH�%ORFNV�QRWLILHG�XQGHU�UHVSHFWLYH�3URJUDPPHV��
6XFK�3URMHFWV��XQGHU�,:'3�ZLOO�JHQHUDOO\�EH�LPSOHPHQWHG�LQ�WKH�%ORFNV�RWKHU�WKDQ�WKRVH�
QRWLILHG� XQGHU� '3$3�� ''3� DV� ZHOO� DV� WKH� %ORFNV� KDYLQJ� VLPLODU� SURMHFWV� XQGHU�
LQWHUQDWLRQDO� &RRSHUDWLRQ� 6FKHPHV� VXFK� DV� 6XVWDLQDELOLW\� RI� /LYHOLKRRG�� :DWHUVKHG�
'HYHORSPHQW�SURMHFWV�IXQGHG�E\�LQWHUQDWLRQDO�GRQRU�DJHQFLHV��
�
:DWHUVKHG�$UHD�
�
��� $�ZDWHUVKHG�LV�D�JHR�K\GURORJLFDO�XQLW��ZKLFK�GUDLQV�LQWR�FRPPRQ�SRLQW���7KH�
:DWHUVKHG� DSSURDFK� LV� D� SURMHFW� EDVHG�� ULGJH� WR� YDOOH\� DSSURDFK� IRU� LQ� VLWX� VRLO� DQG�
ZDWHU�FRQVHUYDWLRQ��DIIRUHVWDWLRQ�HWF���8QLW�RI�GHYHORSPHQW�ZLOO�EH�D�ZDWHUVKHG�DUHD�RI�
DERXW�����KT��(DFK�LQ�ZDWHUVKHG�GHYHORSPHQW�SURMHFWV��+RZHYHU��WKH�DFWXDO�DUHD�RI�D�
SURMHFW�PD\�YDU\�NHHSLQJ�LQ�YLHZ�WKH�JHRJUDSKLFDO�ORFDWLRQ��WKH�VL]H�RI�YLOODJH�HWF���7KH�
WKHPDWLF�PDSV�JHQHUDWHG�IURP�VDWHOOLWH�GDWD�IRU�GLIIHUHQW�WKHPHV�VXFK�DV�ODQG�XVH��ODQG�
FRYHU��K\GURJHR�PRUSKRORJ\��VRLOV�HWF���PD\�EH�XVHG�IRU�VHOHFWLRQ�RI�D�ZDWHUVKHG�DUHD���
7KH� SURMHFW� ZLOO� SULPDULO\� DLP� DW� WUHDWPHQW� RI� QRQ�IRUHVW� ZDVWHODQGV� DQG� LGHQWLILHG�
GURXJKW� SURQH� DQG� GHVHUW� DUHDV�� +RZHYHU�� LI� DQ\� ZDWHUVKHG� DUHD� FRQVLVWV� RI� VRPH�
IRUHVWODQGV�� LW� VKRXOG� DOVR� EH� WUHDWHG� VLPXOWDQHRXVO\� XQGHU� WKH� SURMHFW� DV� SURYLGHG� LQ�
SDUD����RI�WKHVH�*XLGHOLQHV��
�
�
�
6FRSH�
�
���� 7KHVH� *XLGHOLQHV� VKRXOG� EH� WDNHQ� DV� JHQHUDO� SULQFLSOHV� IRU� LPSOHPHQWDWLRQ� RI�
ZDWHUVKHG� GHYHORSPHQW� SURMHFWV� DQG� VKRXOG� QRW� EH� XVHG� DV� D� WRRO� WR� PDNH� WKHLU�
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LPSOHPHQWDWLRQ��D�FRPSOH[�H[HUFLVH���7KH�EDVLF�SKLORVRSK\�RI�WKHVH�JHQHUDO�SULQFLSOHV�LV�
WR� VHHN�JDLQIXO� DQG� WUDQVSDUHQW�XWLOL]DWLRQ�RI�SXEOLF� IXQGV� IRU�ZDWHUVKHG�GHYHORSPHQW��
ZLWK�D� YLHZ� WR�SURPRWLQJ� WKH�RYHUDOO� HFRQRPLF�GHYHORSPHQW�DQG� LPSURYLQJ� WKH� VRFLR�
HFRQRPLF�FRQGLWLRQ�RI�WKH�UHVRXUFH�SRRU�DQG�WKH�GLVDGYDQWDJHG�VHFWLRQV�RI�WKH�SHRSOH�
LQKDELWLQJ�WKH�SURMHFW�DUHDV���7KH�6WDWH�:DWHUVKHG�'HYHORSPHQW�&RPPLWWHHV��3DUD�����
DUH� HPSRZHUHG� WR� FODULI\� WKH� SURYLVLRQV� RI� WKHVH� JXLGHOLQHV� WR� VXLW� ORFDO� VRFLDO��
LQIUDVWUXFWXUH� DQG� JHRJUDSKLFDO� SUREOHPV� VXEMHFW� WR� WKH� EDVLF� SKLORVRSK\� PHQWLRQHG�
HDUOLHU�RQ��
�
2EMHFWLYHV��
�
���� 7KH�REMHFWLYHV�RI�:DWHUVKHG�'HYHORSPHQW�3URMHFWV�ZLOO�EH���
�
L�� 'HYHORSLQJ� ZDVWHODQGV�GHJUDGHG� ODQGV�� GURXJKW�SURQH� DQG� GHVHUW� DUHDV� RQ�

ZDWHUVKHG�EDVLV��NHHSLQJ�LQ�YLHZ�WKH�FDSDELOLW\�RI�ODQG��VLWH�FRQGLWLRQV�DQG�ORFDO�
QHHGV��

LL�� 3URPRWLQJ�WKH�RYHUDOO�HFRQRPLF�GHYHORSPHQW�DQG�LPSURYLQJ�WKH�VRFLR�HFRQRPLF�
FRQGLWLRQ� RI� WKH� UHVRXUFH� SRRU� DQG� GLVDGYDQWDJHG� VHFWLRQV� LQKDELWLQJ� WKH�
SURJUDPPHV�DUHDV��

LLL�� 0LWLJDWLQJ�WKH�DGYHUVH�HIIHFWV�RI�H[WUHPH�FOLPDWLF�FRQGLWLRQV�VXFK�DV�GURXJKW�DQG�
GHVHUWLILFDWLRQ� RQ� FURSV�� KXPDQ� DQG� OLYHVWRFN� SRSXODWLRQ� IRU� WKHLU� RYHUDOO�
LPSURYHPHQW��

LY�� 5HVWRULQJ� HFRORJLFDO� EDODQFH� E\� KDUQHVVLQJ�� FRQVHUYLQJ� DQG� GHYHORSLQJ� QDWXUDO�
UHVRXUFHV�L�H���ODQG��ZDWHU��YHJHWDWLYH�FRYHU��

Y�� (QFRXUDJLQJ�YLOODJH�FRPPXQLW\�IRU��
�
D�� 6XVWDLQHG�FRPPXQLW\�DFWLRQ�IRU�WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�DVVHWV�FUHDWHG�

DQG� IXUWKHU� GHYHORSPHQW� RI� WKH� SRWHQWLDO� RI� WKH� QDWXUDO� UHVRXUFHV� LQ� WKH�
ZDWHUVKHG��

E�� 6LPSOH�� HDV\� DQG� DIIRUGDEOH� WHFKQRORJLFDO� VROXWLRQV� DQG� LQVWLWXWLRQDO�
DUUDQJHPHQWV�WKDW�PDNH�XVH�RI��DQG�EXLOG�XSRQ�� ORFDO� WHFKQLFDO�NQRZOHGJH�DQG�
DYDLODEOH�PDWHULDOV��

YL�� (PSOR\PHQW� JHQHUDWLRQ�� SRYHUW\� DOOHYLDWLRQ�� FRPPXQLW\� HPSRZHUPHQW� DQG�
GHYHORSPHQW�RI�KXPDQ�DQG�RWKHU�HFRQRPLF�UHVRXUFHV�RI�WKH�YLOODJH��

�
,PSOHPHQWDWLRQ�
�
���� 7KH�SURJUDPPHV�ZLOO�EH�LPSOHPHQWHG��PDLQO\��WKURXJK�WKH�=LOOD�3DULVKDGV��=3V���
'LVWULFW�5XUDO�'HYHORSPHQW�$JHQFLHV��'5'$���+RZHYHU��ZKHUHYHU� LW� LV�H[SHGLHQW� LQ�WKH�
LQWHUHVW� RI� :DWHUVKHG� 'HYHORSPHQW� 3URJUDPPHV�� WKH� SURMHFWV� FDQ� EH� LPSOHPHQWHG�
WKURXJK�DQ\�'HSDUWPHQW�RI� WKH�6WDWH�*RYHUQPHQW�RU�DXWRQRPRXV�DJHQFLHV�RI�&HQWUDO�
*RYHUQPHQW� RU� 6WDWH� *RYHUQPHQWV� ZLWK� WKH� DSSURYDO� RI� WKH� 'HSDUWPHQW� RI� /DQG�
5HVRXUFHV��*RYHUQPHQW�RI�,QGLD�
�
6DQFWLRQ�RI�3URMHFWV��
�
���� 7KH� SURMHFWV� ZLOO� EH� VDQFWLRQHG� E\� *RYHUQPHQW� RI� ,QGLD� DV� SHU� SURFHGXUH� LQ�
YRJXH� DW� WKH� WLPH� RI� DGRSWLRQ� RI� WKHVH� UHYLVHG� JXLGHOLQHV�� � 7KH� 'HSDUWPHQW� RI� /DQG�
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5HVRXUFHV��*RYHUQPHQW�RI�,QGLD��PD\�DPHQG�RU�UHOD[�WKLV�SURFHGXUH�IURP�WLPH�WR�WLPH���
,Q�FDVH�RI�LQWHUSUHWDWLRQ�RI�DQ\�RI�WKH�SURYLVLRQ�RI�WKHVH�JXLGHOLQHV��WKH�'HSDUWPHQW�RI�
/DQG�5HVRXUFHV�ZLOO�EH�WKH�ILQDO�DXWKRULW\���+RZHYHU��WKH�'HSDUWPHQW�RI�/DQG�5HVRXUFHV�
PD\�VDQFWLRQ�SURMHFWV�IRU�WUHDWPHQW�RI�ZDVWHODQGV�LQ�6SHFLDO�3UREOHP�$UHDV�VXFK�DV�KLJK�
DWWLWXGH�UHJLRQV��ODQG�VOLGH�DUHDV��VORSHV�KDYLQJ�PRUH�WKDQ����GHJUHH�JUDGLHQW�RU�IRU�DQ\�
RWKHU�VSHFLILHG� WHFKQLFDO� UHDVRQ�� �7KHVH�SURMHFWV�QHHG�QRW�QHFHVVDULO\�EH� LPSOHPHQWHG�
WKURXJK� SDUWLFLSDWRU\� PRGH� DQG�PD\� EH� LPSOHPHQWHG� RQ� LQWHQVLYH� WUHDWPHQW� VSHFLILF�
GHSDUWPHQWDO�DSSURDFK��
�
3UHSDUDWLRQ�RI�D�3HUVSHFWLYH�3ODQ�
�
���� 7KH� 'HSDUWPHQW� RI� /DQG� 5HVRXUFHV� KDV� EURXJKW� RXW� WKH� ZDVWHODQGV� $WODV� RI�
,QGLD� LQ�0D\������LQ�FROODERUDWLRQ�ZLWK�156$�+\GHUDEDG���7KH�6WDWH�*RYHUQPHQWV�DUH�
H[SHFWHG�WR�SUHSDUH�D�ORQJ�WHUP�SHUVSHFWLYH�SODQ�IRU�WUHDWPHQW�RI�ZDVWHODQGV��GHJUDGHG�
ODQGV�� GURXJKW� SURQH� DQG� GHVHUW� DUHDV� RYHU� D� SHULRG� RI� ��� \HDUV�� � 7KLV� 3ODQ� VKRXOG�
NHHSLQJ� YLHZ� WKH� DYDLODELOLW\� RI� IXQGV� XQGHU� ,:'3�'3$3�� ''3� DQG� RWKHU� VXFK�
SURJUDPPHV� EHLQJ� LPSOHPHQWHG� WKURXJK� LQWHUQDWLRQDO� &RRSHUDWLRQ� SURMHFWV� DQG� RWKHU�
DJHQFLHV�� � ,Q� PRVW� RI� WKH� 6WDWHV�� 6WDWH� 5HPRWH� 6HQVLQJ� $SSOLFDWLRQ� &HQWUHV� KDYH�
GHYHORSHG� ZDWHUVKHG�ZLVH� $WODV� VKRZLQJ� FRGH� 1RV�� � 7KHVH� FRGH� QXPEHUV� VKRXOG� EH�
VSHFLILHG� LQ� WKH� SHUVSHFWLYH� SODQ� LQGLFDWLQJ� DOUHDG\� WUHDWHG� ZDWHUVKHG� DUHDV�� RQJRLQJ�
SURMHFW�DUHDV�DQG�QHZ�SURMHFW�DUHDV�WR�EH�WDNHQ�XS�LQ�D�SKDVHG�PDQQHU��
�
&ULWHULD�IRU�6HOHFWLRQ�RI�:DWHUVKHGV���
�
���� 7KH�IROORZLQJ�FULWHULD�PD\�EURDGO\�EH�XVHG�LQ�VHOHFWLRQ�RI�WKH�ZDWHUVKHGV��
�
D�� :DWHUVKHG� DUHD� PD\� EH� DERXW� ���� KT�� � +RZHYHU�� LI� RQ� DFWXDO� VXUYH\�� D�

ZDWHUVKHG� LV� IRXQG� WR� KDYH� VOLJKWO\� OHVV� RU�PRUH� DUHD�� WKH� WRWDO� DUHD�PD\� EH�
WDNHQ�XS�IRU�GHYHORSPHQW�DV�D�SURMHFW���(YHQ�VPDOO�FRQWLJXRXV�ZDWHUVKHG��ZLWK�
DQ�DSSUR[LPDWH�WRWDO�DUHD�RI�����KHFWDUHV�PD\EH�WDNHQ�XS�IRU�GHYHORSPHQW��

E�� ,Q� FDVH� D� ZDWHUVKHG� IDOOV� LQ� WZR� YLOODJHV�� LW� VKRXOG� EH� GLYLGHG� LQWR� WZR� VXE��
ZDWHUVKHG�DUHDV�FRQILVFDWHG�WR�WKH�GHVLJQDWHG�YLOODJHV���&DUWH�VKRXOG�EH�WDNHQ�WR�
WUHDW�ERWK�WKH�VXE�ZDWHUVKHG�DUHDV�VLPXOWDQHRXVO\��

F�� :DWHUVKHG��ZKLFK�KDV�DFXWH�VKRUWDJH�RI�GULQNLQJ�ZDWHU��
G�� :DWHUVKHG�� ZKLFK� KDV� D� ODUJH� SRSXODWLRQ� RI� VFKHGXOHG� FDVWHV�VFKHGXOHG� WULEHV�

GHSHQGHQW�RQ�LW��
H�� :DWHUVKHG�WKDW�KDV�D�SUHSRQGHUDQFH�RI�QRQ�IRUHVW�ZDVWHODQGV��GHJUDGHG�ODQGV��
I�� :DWHUVKHG��ZKLFK�KDV�D�SUHSRQGHUDQFH�RI�FRPPRQ�ODQGV���+RZHYHU��LQ�YLHZ�RI�

WKH� IDFW� WKDW� ZDWHUVKHG� GHYHORSPHQW� DLPV� DW� SRYHUW\� DOOHYLDWLRQ� E\� LPSURYLQJ�
SURGXFWLYLW\� RI� ODQG� DQG� JHQHUDWLRQ� RI� HPSOR\PHQW�� SURMHFWV� QRW� KDYLQJ�
SUHSRQGHUDQFH�RI�FRPPRQ� ODQGV�PD\�DOVR�EH�FRQVLGHUHG� IRU�VDQFWLRQ�SURYLGHG�
WKHUH�LV�DGHTXDWH�MXVWLILFDWLRQ��

J�� :DWHUVKHGV�ZKHUH�DFWXDO�ZDJHV�DUH�VLJQLILFDQWO\�ORZHU�WKDQ�WKH�PLQLPXP�ZDJHV��
K�� :DWHUVKHG�� ZKLFK� LV� FRQWLJXRXV� WR� DQRWKHU� ZDWHUVKHG� WKDW� KDV� DOUHDG\� EHHQ�

GHYHORSHG�WUHDWHG��
L�� :DWHUVKHGV�ZKHUH�SHRSOH¶V�SDUWLFLSDWLRQ�LV�DVVXUHG�WKURXJK�UDZ�PDWHULDOV��FDVK��

FRQWULEXWLRQ�RQ�ODERXU�HWF���IRU�LWV�GHYHORSPHQW�DV�ZHOO�DV�IRU�WKH�RSHUDWLRQ�DQG�
PDLQWHQDQFH�RI�WKH�DVVHWV�FUHDWHG��



 6 

�
'HYHORSPHQW�RI�)RUHVW�/DQGV�LQ�:DWHUVKHG�$UHDV��
�
���� 6RPH� ZDWHUVKHGV� PD\� HQFRPSDVV�� LQ� DGGLWLRQ� WR� DUDEOH� ODQG� XQGHU� SULYDWH�
RZQHUVKLS�� IRUHVWODQG�XQGHU� WKH� RZQHUVKLS� RI� 6WDWH� )RUHVW�'HSDUWPHQW�� � 6LQFH�QDWXUH�
GRHV�QRW�UHFRJQL]H�DUWLILFLDO�ERXQGDULHV�RI�IRUHVW�DQG�QRQ�IRUHVW�ODQGV�LQ�DQ\�ZDWHUVKHG��
WKH�HQWLUH�ZDWHUVKHG�LV�WR�EH�WUHDWHG�LQ�DQ�LQWHJUDWHG�PDQQHU���7KRXJK�WKH�FULWHULRQ�IRU�
VHOHFWLRQ�RI�ZDWHUVKHGV�SULPDULO\�UHPDLQV�SUHGRPLQDQFH�RI�QRQ�IRUHVW� ODQGV��WKH�IRUHVW�
ODQGV� IRUPLQJ�SDUW�RI�VXFK�ZDWHUVKHGV�PD\�DOVR�EH� WUHDWHG�VLPXOWDQHRXVO\�DV�GHWDLOHG�
EHORZ��
�
D�� 7KH� 'LYLVLRQDO� )RUHVW� 2IILFHU� FRQFHUQHG� VKRXOG� JLYH� WHFKQLFDO� VDQFWLRQ� RI� WKH�

WUHDWPHQW�SODQV��
E�� 7KH� SURJUDPPH� VKRXOG� DV� IRU� DV� SRVVLEOH� EH� LPSOHPHQWHG� E\� 9LOODJH� )RUHVW�

&RPPLWWHHV�H[LVWLQJ� LQ� WKDW�DUHD�� � ,I� QR� VXFK�&RPPLWWHH�H[LVWV� WKHLU� IRUPDWLRQ�
PD\�EH�HQFRXUDJHG��RU�HOVH�WKH�SURMHFW�DFWLYLWLHV� LQ�VXFK�ZDWHUVKHGV�VKRXOG�EH�
WDNHQ�XS�E\�WKH�)RUHVW�'HSDUWPHQW�DS����������

F�� 9LOODJH�)RUHVW�&RPPLWWHHV�VKRXOG�EH�WUHDWHG�DW�SDU�ZLWK�:DWHUVKHG�&RPPLWWHH��
6LQFH�9LOODJH�)RUHVW�&RPPLWWHHV�DUH�UHJLVWHUHG�ZLWK�WKH�)RUHVW�'HSDUWPHQW�RI�WKH�
UHVSHFWLYH�6WDWHV��WKHUH�ZRXOG�QRW�EH�DQ\�QHHG�IRUJHWWLQJ�WKHP�UHJLVWHUHG�XQGHU�
WKH�6RFLHWLHV�5HJLVWUDWLRQ�$FW��

G�� 7KH� 0LFUR�ZDWHUVKHG� 'HYHORSPHQW� 3ODQ� IRU� WKH� IRUHVW� DUHDV� VKRXOG� EH� LQ�
FRQIRUPLW\�ZLWK� WKH�)RUHVW�&RQVHUYDWLRQ�$FW�DQG� WKH�DSSURYHG�ZRUNLQJ�SODQ�RI�
WKH�DUHD��

H�� :KHUH�D�UHODWLYHO\�ODUJHU�SURSRUWLRQ�RI�WKH�ZDWHUVKHG�LV�FRYHUHG�E\�IRUHVWODQGV��
)RUHVW�'HSDUWPHQW�DW�WKH�GLVWULFW�OHYHO�VKRXOG�EH�HQFRXUDJHG�WR�WDNH�XS�WKH�ZRUN�
RI�GHYHORSPHQW�DV�3URMHFW�LPSOHPHQWDWLRQ�$JHQF\��

I�� $� IRUHVW� RIILFLDO� VKRXOG� LQYDULDEO\� EH� LQFOXGHG� DV� D� PHPEHU� RI� WKH�:DWHUVKHG�
'HYHORSPHQW�7HDP�ZKHUHYHU�IRUHVWODQG�IDOOV�ZLWKLQ�WKH�ZDWHUVKHG��

�
'DWH�RI�3URMHFW�&RPPHQFHPHQW�
�
���� 7KH�GDWH�RI�VDQFWLRQ�RI�WKH�SURMHFW�VKDOO�EH�GDWH�RI�SURMHFW�FRPPHQFHPHQW�IRU�DOO�
SXUSRVHV���7KH�SURMHFW�VKDOO�EH�LPSOHPHQWHG�RYHU�D�SHULRG�RI�ILYH�\HDUV�IURP�WKH�GDWH�RI�
VDQFWLRQ��
�
6WDWH�:DWHUVKHG�'HYHORSPHQW�&RPPLWWHH��6:'&��
�
���� 7R�HQVXUH�FRRUGLQDWLRQ�DPRQJ�YDULRXV�*RYHUQPHQW�'HSDUWPHQWV�,QVWLWXWLRQV�DQG�
9ROXQWDU\� $JHQFLHV�� D� 6WDWH� :DWHUVKHG� 'HYHORSPHQW� &RPPLWWHH� VKDOO� EH� FRQVWLWXWHG�
XQGHU� WKH� &KDLUPDQVKLS� RI� $GGLWLRQDO� &KLHI� 6HFUHWDU\�� $JULFXOWXUDO� 3URGXFWLRQ�
&RPPLVVLRQHU�� 'HYHORSPHQW� &RPPLVVLRQHU�� 6HFUHWDULHV� 	� +HDGV� RI� 'HSDUWPHQWV� RI�
5XUDO�'HYHORSPHQW��3DQFKD\DW�5DM��)RUHVWV��6RLO�&RQVHUYDWLRQ��+RUWLFXOWXUH��$JULFXOWXUH��
6WDWH� 5HPRWH� 6HQVLQJ� &HQWUH�� +DULMDQ� � DQG� 7ULEDO� :HOIDUH�� WZR� UHSUHVHQWDWLYHV� RI�
SURPLQHQW�1*2V�ZRUNLQJ�LQ�WKH�ILHOG�RI�ZDWHUVKHG�GHYHORSPHQW��WZR�SURPLQHQW�:RPHQ�
UHSUHVHQWDWLYHV��RQH�UHSUHVHQWDWLYH�RI�6WDWH�7UDLQLQJ�,QVWLWXWLRQV�LQ�UHODWHG�ILHOG�ZLOO�EH�
WKH�PHPEHUV� RI� WKH� &RPPLWWHH�� � $� GHVLJQDWHG� 'HSDUWPHQW� LQ� WKH� 6WDWH� *RYHUQPHQW�
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VKDOO� EH� WKH� QRGDO� 'HSDUWPHQW� WR� VHUYLFH� WKLV� &RPPLWWHH� DQG� WR� VXSHUYLVH� WKH�
LPSOHPHQWDWLRQ�RI�:DWHUVKHG�'HYHORSPHQW�3URJUDPPHV��
�
���� 7KLV� &RPPLWWHH� PD\� PHHW� WZLFH� D� \HDU� WR� PRQLWRU�� UHYLHZ� DQG� HYDOXDWH� WKH�
SURJUHVV�RI� LPSOHPHQWDWLRQ�RI� WKH�:DWHUVKHG�'HYHORSPHQW�3URJUDPPHV�� � ,IJ� WKHUH� LV�
DGHTXDWH��MXVWLILFDWLRQ��WKH�&RPPLWWHH�PD\�UHFRPPHQG�UHOD[DWLRQ�RI�WKH�FRVW�QRUPV�IRU�
D�VSHFLILF�SURMHFW�HVSHFLDOO\�LQ�GLIILFXOW�DUHDV��
�
���� 7KH� =3�� 'LVWULFW� 5XUDO� 'HYHORSPHQW� $JHQF\� VKDOO� EH� QRUPDOO\� WKH� DXWKRULW\�
FRPSHWHQW� WR� GHFLGH� RQ� WKH� VXLWDELOLW\� RU� RWKHUZLVH� RI� WKH� 3URMHFW� LPSOHPHQWDWLRQ�
$JHQF\�IRU�WDNLQJ�XS�:DWHUVKHG�GHYHORSPHQW�3URMHFWV���+RZHYHU��WKH�6WDWH�*RYHUQPHQW�
ZLOO�EH�FRPSHWHQW�WR�FKDQJH�WKH�3URMHFW�LPSOHPHQWDWLRQ�$JHQF\���,Q�FDVH�RI�FKDQJH�RI�
3,$� LQ� WKH�SURMHFWV�XQGHU� ,:'3��SULRU� FRQFXUUHQFH�RI�'HSDUWPHQW�RI� /DQG�5HVRXUFHV��
*RYW�RI�,QGLD�ZLOO�EH�QHFHVVDU\��
�
'LVWULFW�:DWHUVKHG�'HYHORSPHQW�&RPPLWWHH��':'&��
�
���� 7R�HQVXUH�FRRUGLQDWLRQ�RI�GLVWULFW�OHYHO��D�'LVWULFW�:DWHUVKHG�&RPPLWWHH�VKDOO�EH�
FRQVWLWXWHG� XQGHU� WKH� &KDLUPDQ�� =LOOD� 3DULVKDG� RU� '5'$� DV� WKH� FDVH�PD\� EH�� LW� VKDOO�
FRQVLVW�RI�&(2�3'�=3�'5'$�DQG�GLVWULFW�OHYHO�RIILFHUV�RI�WKH�OLQH�GHSDUWPHQWV�DVVRFLDWHG�
ZLWK�WKH�LPSOHPHQWDWLRQ�RI�:DWHUVKHG�'HYHORSPHQW�SURMHFWV��RQH�UHSUHVHQWDWLYH�RI�WKH�
6WDWH� 5HPRWH� 6HQVLQJ� &HQWUH�� RQH�PHPEHU� IURP� WKH� UHOHYDQW� 5HVHDUFK� DQG� 7UDLQLQJ�
LQVWLWXWLRQV� LQ� WKH� GLVWULFW�� RQH� 1*2� UHSUHVHQWDWLYH�� DW� OHDVW� WZR� SURPLQHQW� ZRPHQ�
ZRUNHUV� DQG� RQH� SURPLQHQW� VRFLDO� ZRUNHU�� 7KH� 'LVWULFW� :DWHUVKHG� 'HYHORSPHQW�
&RPPLWWHH�ZLOO�DGYLVH�DQG�DVVLVW�WKH�=3��'5'$�RQ�PDWWHUV��UHJDUGLQJ�VHOHFWLRQ�RI�3,$V��
PHPEHUV�RI�:DWHUVKHG�'HYHORSPHQW�WHDPV��WUDLQLQJ��FRPPXQLW\�RUJDQL]DWLRQ��SXEOLFLW\�
FDPSDLJQV� DQG� VXFK� RWKHU� LWHPV�DFWLYLWLHV�� � 7KH� &RPPLWWHH� ZLOO� DOVR� DSSURYH� WKH�
GHWDLOHG�DFWLRQ�SODQ�IRU�ZDWHUVKHG�GHYHORSPHQW�SURMHFWV�LQ�WKH�GLVWULFW���,I�VKRXOG�PHHW�
DW� OHDVW� RQFH� LQ� D� TXDUWHU� DQG� UHYLHZ� WKH� SURJUHVV� RI� WKH� ZDWHUVKHG� 'HYHORSPHQW�
SURMHFWV�� DVVLVW� LQ� UHVROYLQJ� PDQDJHPHQW� DQG� DGPLQLVWUDWLYH� SUREOHPV�� JXLGH� LQ�
LPSOHPHQWDWLRQ�� LGHQWLI\� SROLF\� LVVXHV�� LI� DQ\�� IRU� UHIHUHQFH� WR� WKH� 6WDWH� *RYHUQPHQW��
*RYHUQPHQW�RI�,QGLD��
��
���� =3V��'5'$V�RU�DQ\�RWKHU�LQVWLWXWLRQ�LQ�ZKRVH�IDYRXU�WKH�ZDWHUVKHG�GHYHORSPHQW�
SURMHFWV�KDYH�EHHQ�VDQFWLRQHG�VKDOO�EH�IXOO\�UHVSRQVLEOH�IRU�WKHLU� LPSOHPHQWDWLRQ���7KH�
&(2��=3��3'��'5'$�ZLOO�EH�WKH�0HPEHU�6HFUHWDU\�RI�WKH�':'&���7KH�=3��'5'$�DW�WKH�
GLVWULFW� OHYHO� VKDOO� KDYH� WKH� ULJKW� DQG� UHVSRQVLELOLW\� WR� PRQLWRU� DQG� UHYLHZ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� SURJUDPPH�� 7KH� &(2�� 3'� RI� '5'$�� =3� VKDOO� PDLQWDLQ� WKH�
DFFRXQWV�RI�WKH�:DWHUVKHG�GHYHORSPHQW�SURMHFWV�DQG�VKDOO�VLJQ�DOO�WKH�VWDWXWRU\�SDSHUV��
VXFK�DV�8FV��$XGLWHG�6WDWHPHQWV�RI�$FFRXQWV��3URJUHVV�5HSRUWV��%RQGV��
�
5ROH�RI�3DQFKD\DW�5DM�,QVWLWXWLRQV��35,���
�

���� 7KH�=LOOD�3DULVKDGV�DQG�RWKHU�3DQFKD\DWL�5DM�LQVWLWXWLRQV��35,V��VKDOO�KDYH�
YHU\�LPSRUWDQW�UROH�WR�SOD\�LQ�:DWHUVKHG�'HYHORSPHQW�3URJUDPPHV���:KHUHYHU�WKH�
'5'$�KDV�EHHQ�PDGH�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ�RI�WKH�ZDWHUVKHG�SURJUDPPHV��
WKH�&KLHI� ([HFXWLYH�2IILFHU� RI� WKH� =LOOD� 3DULVKDG� VKDOO� EH� D�PHPEHU� RI� WKH�':'&���
7KH� 35,V� VKDOO� KDYH� WKH� ULJKW� WR� PRQLWRU� DQG� UHYLHZ� WKH� LPSOHPHQWDWLRQ� RI� WKH�
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SURJUDPPH� DQG� SURYLGH� JXLGDQFH� IRU� LPSURYHPHQWV� LQ� WKH� DGPLQLVWUDWLYH�
DUUDQJHPHQWV� DQG� SURFHGXUHV� ZLWK� D� YLHZ� WR� HQVXUH� FRQYHUJHQFH� RI� RWKHU�
SURJUDPPHV�RI�0LQLVWU\�RI�5XUDO�'HYHORSPHQW�VXFK�DV�-*6<��6*6<��,$<��&563�5XUDO�
'ULQNLQJ�:DWHU�6XSSO\�HWF���
�
����$W� WKH� 9LOODJH� OHYHO�� WKH� *UDP� 3DQFKD\DW� VKDOO� EH� IXOO\� LQYROYHG� LQ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� SURJUDPPH�� VSHFLDOO\� FRPPXQLW\� RUJDQL]DWLRQ� DQG� WUDLQLQJ�
SURJUDPPHV�� � ,I� PD\� XVH� LWV� DGPLQLVWUDWLYH� DXWKRULW\� DQG� ILQDQFLDO� UHVRXUFHV� WR�
VXSSRUW�DQG�HQFRXUDJH�WKH�IRUPDWLRQ�RI�6+*V�8*6��WKH�RSHUDWLRQ�DQG�PDLQWHQDQFH�
RI�WKH�DVVHWV�FUHDWHG�GXULQJ�SURMHFW�SHULRG�DQG�WKH�FRPPRQ�SURSHUW\�UHVRXUFHV�VXFK�
DV� SDVWXUH� ODQGV�� ILVKHULHV� WDQNV�� SODQWDWLRQV� RQ� YLOODJH� FRPPRQ� ODQGV�� HWF�� � 7KH�
*UDP�3DQFKD\DWV�PD\�DOVR�HQVXUH�WKDW�IXQGV�IURP�RWKHU�GHYHORSPHQWDO�SURJUDPPHV�
RI� 0R5'� DUH� XVHG� WR� VXSSOHPHQW� DQG� FRPSOHPHQW� WKH� :DWHUVKHG� 'HYHORSPHQW�
3URJUDPPHV�� �7KH�*UDP�3DQFKD\DW�VKDOO�EH�HPSRZHUHG�WR�UHYLHZ�DQG�GLVFXVV�WKH�
SURJUHVV� RI� ZDWHUVKHG� GHYHORSPHQW� SURJUDPPH� LQ� LWV� PHHWLQJV�� � 7KH� ZDWHUVKHG�
DFWLRQ� SODQ� VKRXOG� KDYH� WKH� DSSURYDO� RI� *UDP� 6DEKD� DQG� LW� VKRXOG� EH� D� SDUW� RI�
DQQXDO� DFWLRQ� SODQ� RI� *UDP6DEKD�� � 7KH� 6HFUHWDU\�� :DWHUVKHG� &RPPLWWHH� VKDOO�
SURYLGH� DOO� LQIRUPDWLRQ� LQ� UHVSHFW� RI� DFWLRQ� SODQ�� IXQGV� HDUPDUNHG� IRU� YDULRXV�
DFWLYLWLHV��GHWDLOV�RI�H[SHQGLWXUH�SURJUHVV�RI�ZRUNV�DQG�IXWXUH�SODQ�RI�DFWLRQ�WR�WKH�
*UDP�3DQFKD\D��*UDP�6DEKD��
�����7KH�=3���'5'$�LQ�ZKRVH�IDYRXU�WKH�SURMHFW�KDV�EHHQ�VDQFWLRQHG�ZLOO�EH�HQWLWOHG�
WR�DIIHFW�UHFRYHU\�RI�IXQGV�IURP�DQ\�LQVWLWXWLRQV��RUJDQL]DWLRQV��LQGLYLGXDOV�DQG�WDNH�
DSSURSULDWH�DFWLRQ�XQGHU�ODZ�LI�WKH�SURMHFW�LV�QRW�SURSHUO\�LPSOHPHQWHG�RU�IXQGV�DUH�
PLVXWLOLVHG�RU�QRW�VSHQW�DV�SHU�*XLGHOLQHV���
����7KH�=LOOD�3DULVKDGV��3DQFKD\DW�6DPLWLV�DQG�WKH�*UDP�3DQFKD\DWV�DUH�DOVR�HQWLWOHG�
WR�WDNH�RQ�WKH�UHVSRQVLELOLW\�RI� LPSOHPHQWLQJ�D�FOXVWHU�RI�ZDWHUVKHG�SURMHFWV�LQ�WKH�
FDSDFLW\�RI�3URMHFW�LPSOHPHQWDWLRQ�$JHQFLHV��LI�WKH\�VR�GHVLUH���+RZHYHU��LQ�DOO�VXFK�
FDVHV��WKH\�VKDOO�DOVR�IROORZ�WKH�QRUPV�SUHVFULEHG�IRU�3,$V�XQGHU�WKHVH�*XLGHOLQHV��
�
3URMHFW�,PSOHPHQWDWLRQ�$JHQFLHV��3,$��
�
����:KLOH� WKH�=3��'5'$�VKDOO� DGPLQLVWHU� WKH�:DWHUVKHG�'HYHORSPHQW�3URJUDPPHV�
XQGHU� WKH� VXSHUYLVLRQ�DQG�JXLGDQFH�RI� WKH�6WDWH�*RYHUQPHQWV�DQG�*RYHUQPHQW�RI�
,QGLD�� WKH� SURMHFWV� DW� WKH� ILHOG� OHYHO� VKDOO� EH� LPSOHPHQWHG� E\� WKH� :DWHUVKHG�
&RPPLWWHHV� XQGHU� WKH� RYHUDOO� VXSHUYLVLRQ� DQG�JXLGDQFH� RI� 3URMHFW� ,PSOHPHQWDWLRQ�
$JHQFLHV� �3,$V��� � 7KH� 3,$� VKDOO� QRUPDOO\� EH� DVVLJQHG� ������ :DWHUVKHG� SURMHFWV�
FRYHULQJ� DQ� DUHD� UDQJLQJ� IURP� ����� ±����� KHFWDUHV�� � +RZHYHU�� LI� D� 35,��
*RYHUQPHQW� 'HSDUWPHQW� KDV� DGHTXDWH� LQIUDVWUXFWXUH�� LI� FDQ� EH� DVVLJQHG� PRUH�
SURMHFWV� RQ� WKH� VSHFLILF� UHFRPPHQGDWLRQV� RI� WKH� 6WDWH�*RYHUQPHQW� FRQFHUQHG�� � ,I�
VKDOO�HQJDJH�D�IRXU�PHPEHU�:DWHUVKHG�'HYHORSPHQW�7HDP��:'7����7KH�3,$�VKRXOG�
SUHIHUDEO\� EH� VHOHFWHG� IURP� DPRQJVW� 35,V� IDOOLQJ� ZKLFK� LW� PD\� EH� D� *RYHUQPHQW�
'HSDUWPHQW�RU�D�UHSXWHG�1RQ�*RYHUQPHQW�2UJDQL]DWLRQ��%RG\�&RUSRUDWH�UHJLVWHUHG�
XQGHU� DQ\� RI� WKu
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�
HV�LQ�UXUDO�DUHDV�IRU�VRPH�\HDUV���7KHUH�LV�QR�EDU�IRU�D�3,$�WR�WDNH�XS�WZR�RU�PRUH�
FOXVWHU� RI� SURMHFWV� SURYLGHG� LW� KDV� WKH� UHTXLVLWH� FDSDFLW\� DQG� FDSDELOLW\�� �+RZHYHU��
RQH�1*2�PD\�QRW�QRUPDOO\�EH�JLYHQ�PRUH�WKDQ�D�WRWDO�RI��������KD��$UHD�LQ�DOO�WKH�
SURJUDPPHV�RI� VLPLODU�QDWXUH� WR�GHYHORS� LQ�D�GLVWULFW�DQG��������KD�� LQ� WKH�6WDWH���
7KLV� ZLOO� HQFRXUDJH� PRUH� 1*2V� LQ� WKH� ILHOG� RI� ZDWHUVKHG� GHYHORSPHQW�� � 'XH�
FRQVLGHUDWLRQ�DQG�SUHIHUHQFH�VKRXOG�EH�JLYHQ�WR�WKRVH�LQVWLWXWLRQV��ZKLFK�KDYH�GRQH�
WKHLU� EDVLF� KRPHZRUN� LQ� LGHQWLI\LQJ� YLOODJHV�� ZDWHUVKHGV�� DUHDV�ZKHUH� WKH\�ZRXOG�
SUHIHU� WR� ZRUN�� � 3DVW� H[SHULHQFH� LQ�� RU� QHDU� E\� VHOHFWHG� YLOODJHV� DQG� TXDQWXP� RI�
IXQGV� KDQGOHG� E\� WKH� 3,$� LQ� ODVW� �� \HDUV� PD\� EH� WDNHQ� LQWR� DFFRXQW� IRU� WKHLU�
VHOHFWLRQ� E\� WKH� =3�'5'$�� � 7KH� 1RQ�*RYHUQPHQWDO� 2UJDQL]DWLRQV� EODFN� OLVWHG� E\�
&$3$57�RU�RWKHU�'HSDUWPHQWV�RI�6WDWH�*RYHUQPHQW�DQG�*RYHUQPHQW�RI�,QGLD�VKRXOG�
QRW�EH�DSSOLHG�DV�3,$V��

�
����7KH�3URMHFW� LPSOHPHQWDWLRQ�$JHQFLHV��3,$V��ZLOO�PRWLYDWH�WKH�*UDP�3DQFKD\DWV�
WR� SDVV� QHFHVVDU\� UHVROXWLRQV� WR� PDNH� SXEOLF� FRQWULEXWLRQV�� FRQGXFW� 3DUWLFLSDWRU\�
5XUDO� $SSUDLVDO� �35$�� H[HUFLVH�� SUHSDUH� WKH� GHYHORSPHQW� SODQV� IRU� WKH�ZDWHUVKHG��
XQGHUWDNH�FRPPXQLW\�RUJDQL]DWLRQ�DQG�WUDLQLQJ�IRU�WKH�YLOODJH�FRPPXQLWLHV��SURYLGH�
WHFKQLFDO�JXLGDQFH�DQG�VXSHUYLVLRQ�RI�ZDWHUVKHG�GHYHORSPHQW�DFWLYLWLHV��LQVSHFW�DQG�
DXWKHQWLFDWH� SURMHFW� DFFRXQWV�� XQGHUWDNH� DFWLRQ� UHVHDUFK� WR� DGDSW� ORZ� FRVW�
WHFKQRORJLHV� DQG�� RU� YDOLGDWH� DQG� EXLOG� XSRQ� LQGLJHQRXV� WHFKQLFDO� NQRZOHGJH��
PRQLWRU� DQG� UHYLHZ� WKH� RYHUDOO� SURMHFW� LPSOHPHQWDWLRQ� DQG� VHW� XS� LQVWLWXWLRQDO�
DUUDQJHPHQWV�IRU�SRVW�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�DQG�IXUWKHU�GHYHORSPHQW�
RI�WKH�DVVHWV�FUHDWHG�GXULQJ�WKH�SURMHFW�SHULRG��

�
:DWHUVKHG�'HYHORSPHQW�7HDP��:'7����
�
����� (DFK� 3,$� VKDOO� FDUU\� RXW� LWV� GXWLHV� WKURXJK� D� PXOWL�GLVFLSOLQDU\� WHDP�
GHVLJQDWHG� DV� WKH�:DWHUVKHG�'HYHORSPHQW� 7HDP� �:'7��� � (DFK�:'7�PD\� KDQGOH�
������ ZDWHUVKHG� GHYHORSPHQW� SURMHFWV� DQG�PD\� KDYH� DW� OHDVW� IRXU�PHPEHUV� RQH�
HDFK� IURP� WKH� GLVFLSOLQHV� RI� )RUHVWU\�� 3ODQW� VFLHQFH�� DQLPDO� VFLHQFHV�� FLYLO��
DJULFXOWXUDO� HQJLQHHULQJ� DQG� VRFLDO� VFLHQFHV�� � $W� OHDVW� RQH� PHPEHU� RI� WKH� :'7�
VKRXOG� EH� D� ZRPDQ�� � 3UHIHUDEOH� TXDOLILFDWLRQ� IRU� D� :'7� PHPEHU� ZRXOG� EH� D�
SURIHVVLRQDO� GHJUHH�� � +RZHYHU�� TXDOLILFDWLRQ� FDQ� EH� UHOD[HG� E\� WKH� =3�� '5'$� LQ�
GHVHUYLQJ�FDVHV�NHHSLQJ�LQ�YLHZ�WKH�SUDFWLFDO�ILHOG�H[SHULHQFH�LQ�UHVSHFWLYH�GLVFLSOLQH���
2QH�RI�WKHP�VKDOO�EH�GHVLJQDWHG�DV�WKH�3URMHFW�/HDGHU���7KH�3,$�ZLOO�EH�DW�OLEHUW\�WR�
HLWKHU� HDUPDUN� LWV� RZQ� VWDII� H[FOXVLYHO\� IRU� WKLV�ZRUN�� RU� HQJDJH� IUHVK� FDQGLGDWHV�
LQFOXGLQJ�UHWLUHG�SHUVRQQHO��RU�WDNH�SHRSOH�RQ�GHSXWDWLRQ�IURP�JRYHUQPHQW�RU�RWKHU�
RUJDQL]DWLRQV���7KH�HVWDEOLVKPHQW�FKDUJHV�IRU�WKH�:'7�VKDOO�EH�VXEMHFW�WR�WKH�OLPLWV�
SUHVFULEHG�LQ�$QQH[XUH�,�DQG�GHELWHG�WR�WKH�:DWHUVKHG�GHYHORSPHQW�SURMHFWV���7KH�
:'7�VKDOO�EH�ORFDWHG�DW�WKH�3,$���%ORFN�KHDG�TXDUWHUV��DQ\�RWKHU�VPDOO�WRZQ�QHDUHVW�
WR�WKH�FOXVWHU�RI�VHOHFWHG�YLOODJHV��7KH�DSSRLQWPHQW�RI�WKH�:'7�PXVW�EH�FRPSOHWHG�
ZLWKLQ�D�SHULRG�RI�WZR�PRQWKV�IURP�WKH�GDWH�RI�QRPLQDWLRQ�RI�3,$��IDOOLQJ�ZKLFK�WKH�
=3��'5'$�VKDOO�KDYH� WKH� ULJKW� WR�FDQFHO� WKH�QRPLQDWLRQ�RI� WKH�3,$�DQG�DWWDFK� WKH�
YLOODJHV�WR�VRPH�RWKHU�3,$���
�
6HOI��+HOS�*URXW��6+*��
�
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����� 7KH�3,$�VKDOO�FRQVWLWXWH�6HOI�+HOS�*URXSV��6+*V�� LQ� WKH�ZDWHUVKHG�DUHD�
ZLWK�WKH�KHOS�RI�:'7���7KHVH�*URXSV�VKDOO�EH�KRPRJHQRXV�JURXSV�KDYLQJ�FRPPRQ�
LGHQWLW\�ZKR� DUH� GHSHQGHQW� RQ� WKH�ZDWHUVKHG� DUHD� VXFK� DV� DJULFXOWXUDO� ODERXUHUV��
ODQG� OHVV� SHUVRQV�� ZRPHQ�� VKHSKHUGV�� VFKHGXOHG� FDVWHV�� VFKHGXOHG� WULEHVSHUVRQV���
$URXQG� ���� RI� YLOODJHUV� L�H��� ZKR� DUH� GLUHFWO\� RU� LQGLUHFWO\� GHSHQGHQW� RQ� WKH�
ZDWHUVKHG��VKRXOG�JHQHUDOO\�EH�HQUROOHG�DV�PHPEHUV�DV�DW�OHDVW�RQHVHOI�+HOS�*URXS���
6HSDUDWH� 6HOI�KHOS� *URXSV� VKRXOG� EH� RUJDQL]HG� IRU� :RPHQ�� VFKHGXOHG� FDVWHV��
VFKHGXOHG�WULEHV�HWF���
�
8VHU�*URXS��8*��
�
����� 7KH� 3,$� VKDOO� DOVR� FRQVWLWXWH� XVHU� *URXSV� �8JV�� LQ� WKH� ZDWHUVKHG� DUHD�
ZLWK� WKH� KHOS� RI�:'7�� � 7KHVH�*URXSV� VKDOO� EH� KRPRJHQRXV� JURXSV��ZKR�PD\� EH�
PRVW� DIIHFWHG� E\� HDFK� ZRUN�� DFWLYLW\� DQG� VKDOO� LQFOXGH� WKH� SHUVRQV� KDYLQJ� ODQG�
KROGLQJ�ZLWKLQ�WKH�ZDWHUVKHG�DUHDV���(DFK�8*�VKDOO�FRQVLVW�RI�WKH�SHUVRQV�ZKR�DUH�
OLNHO\�WR�GHULYH�GLUHFW�EHQHILWV�IURP�D�SDUWLFXODU�ZDWHUVKHG�ZRUN�RU�DFWLYLW\���7KH�8*V�
VKRXOG� DFWXDOO\� WDNH� RYHU� WKH� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI� WKH� FRPSOHWHG�
FRPPXQLW\�ZRUNV�RU�DFWLYLWLHV�RQ�FRPPRQ�SURSHUW\�UHVRXUFHV���
�
:DWHUVKHG�$VVRFLDWLRQ��:$��
�
����� :KHUH�D�ZDWHUVKHG�LV�FRWHUPLQRXV�ZLWK�D�YLOODJH�3DQFKD\DW�RU�LWV�DUHD�LV�
FRQILQHG� ZLWKLQ� WKH� ERXQGDULHV� RI� D� 9LOODJH� 3DQFKD\DW�� WKH� *UDP� 6DEKD� RI� WKH�
3DQFKD\DW� FRQFHUQHG�ZLOO� EH� GHVLJQDWHG� DV� WKH�:DWHUVKHG� $VVRFLDWLRQ�� � +RZHYHU��
ZKHUH�D�ZDWHUVKHG�FRPSULVHV�RI�DUHDV�FRPLQJ�XQGHU� WKH� MXULVGLFWLRQ�RI�PRUH� WKDQ�
RQH�3DQFKD\DW��PHPEHUV�RI�WKH�FRPPXQLW\�ZKR�DUH�GLUHFWO\�RU�LQGLUHFWO\�GHSHQGHQW�
XSRQ� WKH�ZDWHUVKHG� DUHD��ZLOO� EH� RUJDQL]HG� LQWR� D�:DWHUVKHG� $VVRFLDWLRQ�� 6XFK� D�
:DWHUVKHG�$VVRFLDWLRQ� VKRXOG�EH� UHJLVWHUHG�DV�D�6RFLHW\�XQGHU� WKH�5HJLVWUDWLRQ�RI�
6RFLHWLHV�$FW���������7KH�:DWHUVKHG�$VVRFLDWLRQ�ZLOO�PHHW��DW�OHDVW��WZLFH�D�\HDU�WR�
HYROYH�� LPSURYH�WKH�ZDWHUVKHG�GHYHORSPHQW�SODQ��PRQLWRU�DQG�UHYLHZ�LWV�SURJUHVV��
DSSURYH�WKH�VWDWHPHQW�RI�DFFRXQWV�� IRUPDWLRQ�RI�XVHU� UHYLHZ� LWV�SURJUHVV��DSSURYH�
WKH�VWDWHPHQW�RI�DFFRXQWV�� IRUPDWLRQ�RI�XVHU�JURXSV�� VHOI�KHOS�JURXSV�RU�DPRQJVW�
PHPEHUV� RI� WKH� XVHU� JURXSV�� VHOI� KHOS� JURXSV�� DSSURYH� WKH� DUUDQJHPHQWV� IRU� WKH�
FROOHFWLRQ�RI�SXEOLF��YROXQWDU\�GRQDWLRQV�DQG�FRQWULEXWLRQV�IURP�WKH�FRPPXQLW\�DQG�
LQGLYLGXDO� PHPEHUV�� OD\� GRZQ� SURFHGXUHV� IRU� WKH� RSHUDWLRQ� DQG� PDLQWHQDQFH� RI�
DVVHWV�FUHDWHG��DSSURYH�WKH�DFWLYLWLHV�WKDW�FDQ�EH�WDNHQ�XS�ZLWK�PRQH\�DYDLODEOH�LQ�
WKH�:DWHUVKHG�'HYHORSPHQW�)XQG��QRPLQDWH�PHPEHUV�RI�WKH�:DWHUVKHG�&RPPLWWHH�
IURP�DPRQJVW� WKH�XVHU�JURXSV��VHOI�KHOS�JURXSV�E\�D�V\VWHP�RI� URWDWLRQ��DQG� WDNH�
GLVFLSOLQDU\�DFWLRQ�RI�UHPRYDO�RI�PHPEHUVKLS�IURP�WKH�:DWHUVKHG�&RPPLWWHH�RU�XVHU�
JURXSV�DQG�ZKDWHYHU�RWKHU�GLVFLSOLQDU\�DFWLRQ�LW�GHHPV�ILW���7KH�:$�ZLOO�HOHFW�LWV�RZQ�
3UHVLGHQW�� ZKR� VKDOO� DOVR� EH� WKH� &KDLUPDQ� RI� WKH� :DWHUVKHG� &RPPLWWHH�� 7KH�
:DWHUVKHG� 6HFUHWDU\� VKDOO� DVVLVW� WKH� 3UHVLGHQW� RI� :$� LQ� WKH� GLVFKDUJH� RI� WKH�
UHVSRQVLELOLWLHV�HQWUXVWHG�WR�WKH�:$���
�
:DWHUVKHG�&RPPLWWHH��:&��
�
����� 6XEMHFW� WR� WKH� RYHUDOO� VXSHUYLVLRQ� DQG� FRQWURO� RI� WKH� :DWHUVKHG�
$VVRFLDWLRQ�� D�:DWHUVKHG�&RPPLWWHH� VKDOO� FDUU\RXW� WKH�GD\�WR�GD\�DFWLYLWLHV� RI� WKH�
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:DWHUVKHG�'HYHORSPHQW�3URMHFW�� �7KH�:DWHUVKHG�&RPPLWWHH�PD\�FRQVLVW�RI�������
PHPEHUV�ZKR�ZLOO� EH� QRPLQDWHG� E\� WKH�:DWHUVKHG� $VVRFLDWLRQ� IURP� DPRQJVW� WKH�
XVHU�JURXSV��������VHOI�KHOS�JURXSV��������*UDP�3DQFKD\DW� ������DQG�D�PHPEHU�RI�
WKH�:DWHUVKHG�'HYHORSPHQW�7HDP���:KLOH�PDNLQJ�QRPLQDWLRQV�� LW�PD\�EH�HQVXUHG�
WKDW�WKH�&RPPLWWHH�KDV�DW�OHDVW�RQH�WKLUG�UHSUHVHQWDWLRQ�RI�ZRPHQ��7KHUH�VKRXOG�EH�
DGHTXDWH�UHSUHVHQWDWLRQ�RI�PHPEHUV�IURP�WKH�6FKHGXOHG��&DVWHV��6FKHGXOHG�7ULEHV�
HWF��� 1HHGOHVV� WR� VWUHVV�� WKH� :DWHUVKHG� &RPPLWWHH� ZLOO� EH� UHVSRQVLEOH� IRU�
FRRUGLQDWLRQ� DQG� OLDLVRQ� ZLWK� WKH� *UDP� 3DQFKD\DW�� WKH� :DWHUVKHG� GHYHORSPHQW�
7HDP�� WKH� '5'$�=3� DQG� *RYHUQPHQW� $JHQFLHV� FRQFHUQHG� WR� HQVXUH� VPRRWK�
LPSOHPHQWDWLRQ� RI� WKH� :DWHUVKHG� 'HYHORSPHQW� 3URMHFW�� � 7KH� :�&�� VKDOO� PHHW� DW�
OHDVW�RQFH�LQ�D�PRQWK�RQ�SUH�GHFLGHG�GDWH��
��
:DWHUVKHG�6HFUHWDU\��:6��	�9ROXQWHHUV��
�
����� (DFK�:DWHUVKHG� GHYHORSPHQW� SURMHFW� VKDOO� KDYH� D�:DWHUVKHG�6HFUHWDU\�
HQJDJHG�E\�WKH�:DWHUVKHG�$VVRFLDWLRQ���+H�VKRXOG�SUHIHUDEO\�EH�D�PDWULFXODWH�IURP�
WKH�VDPH�YLOODJH�RU�DW�OHDVW�IURP�D�QHDUE\�YLOODJH�DQG�DJUHH�WR�OLYH�LQ�WKH�ZDWHUVKHG�
YLOODJH� GXULQJ� WKH� SURMHFW� SHULRG�� � ,Q� FDVH� RI� QRQ�DYDLODELOLW\� RI� VXFK� D� SHUVRQ�� D�
PRGHUDWHO\� HGXFDWHG� SHUVRQ� RI� WKH� YLOODJH� ZLWK� JRRG� ZULWLQJ� DQG� UHDGLQJ� VNLOOV�
VXIILFLHQW� IRU�PDLQWDLQLQJ� UHFRUGV� DQG� DFFRXQWV� RI� WKH� SURMHFW�PD\� EH� HQJDJHG� WR�
IXQFWLRQ�DV�:6�� �+H�ZLOO�ZRUN�XQGHU� WKH�GLUHFW�VXSHUYLVLRQ�RI� WKH�&KDLUPDQ�RI� WKH�
:&�DQG�ZLOO�EH�UHVSRQVLEOH�IRU�FRQYHQLQJ�PHHWLQJ�RI�WKH�:$��:&�DQG�IRU�FDUU\LQJ�
RXW� DOO� WKHLU� GHFLVLRQV�� � +H� ZLOO� PDLQWDLQ� DOO� WKH� UHFRUGV� RI� SURMHFW� DFWLYLWLHV� DQG�
SURFHHGLQJV�RI�WKH�PHHWLQJV�RI�:&�DQG�WKH�:$���+H�ZLOO�DOVR�PDLQWDLQ�DFFRXQWV��,I�
WKH�3,$�IHHOV�LW�LV�QHFHVVDU\�WKDW�YROXQWHHUV�VKRXOG�DVVLVW�WKH�6HFUHWDU\��WKH�:&�PD\�
EH� SHUPLWWHG� WR� SURYLGH� QRW� PRUH� WKDQ� WZR� YROXQWHHUV� WR� DVVLVW� WKH� :DWHUVKHG�
6HFUHWDU\��:DWHUVKHG�6HFUHWDU\�DV�ZHOO�:DWHUVKHG�YROXQWHHUV� VKDOO�EH�HQJDJHG�RQ�
KRQRUDULXP�EDVLV�VXEMHFW�WR�WKH�FHLOLQJ�SUHVFULEHG�LQ�$QQH[XUH�,���7KH\�VKDOO�QRW�EH�
WUHDWHG� DV� HPSOR\HH� RI�ZDWHUVKHG� &RPPLWWHH�3,$�� '5'$�=3�� 6WDWH� *RYHUQPHQW� ��
*RYHUQPHQW�RI�,QGLD��
�
3DUWLFLSDWRU\� 5XUDO� $SSUDLVDO�� &RPPXQLW\� 2UJDQLVDWLRQ� 	(QWU\� 3RLQW�
$FWLYLWLHV��
�
����� 3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$��LV�RQH�RI�WKH�PRVW�LPSRUWDQW�H[HUFLVHV�
LQ�:DWHUVKHG� GHYHORSPHQW� SURMHFWV� EHIRUH� ILQDOLVDWLRQ� RI� DFWLRQ� SODQ�� � ,Q� IDFW� WKH�
ZDWHUVKHGV� VKRXOG� EH� VHOHFWHG� DIWHU� GXH� 35$� DQG� WKH� ZDWHUVKHGV� ZLWK� JUHDWHU�
SDUWLFLSDWRU\� UHVSRQVH� VKRXOG� EH� SUHIHUUHG�� � � $IWHU� � VDQFWLRQ� RI� SURMHFW�� WKH�:'7�
VKRXOG� WRXU� WKH�ZDWHUVKHG� DUHD� H[WHQVLYHO\� DQG� RUJDQL]H� YDULRXV� VHOI�KHOS� JURXSV��
8*V�DQG�RWKHU�JURXSV���$V�D�SDUW�RI�FRQILGHQFH�EXLOGLQJ�H[HUFLVH��VRPH�FRPPXQLW\�
EHQHILWLQJ�HQWU\�SRLQW�DFWLYLWLHV�FDQ�EH�WDNHQ�XS�E\�WKH�3,$�GLUHFWO\���7KH�WUHDWPHQW�
SODQ� DQG� LQWHUYHQWLRQV� VKRXOG� EH� GHFLGHG� DIWHU� HODERUDWH� 35$� H[HUFLVH�� � 7KHVH�
DFWLYLWLHV�FDQ�EH�UHQRYDWLRQ�RI�YLOODJH� OHYHO�VFKRRO��3DQFKD\DW�EXLOGLQJV��FRPPXQLW\�
KRXVHV�� &RPPRQ� SODFHV�� GULQNLQJ� ZDWHU� VRXUFHV�� ZHOOV�� EDWKLQJ� JKDWV�� DSSURDFK�
URDGV�WR�ZDWHU�WDQNV��YLOODJH�URDGV��YLOODJH�VDQLWDWLRQ�LPSURYHPHQW�ZRUNV�HWF���:DWHU�
KDUYHVWLQJ� PHDVXUHV� DQG� LPSURYHPHQW� RI� GULQNLQJ� ZDWHU� VRXUFHV� VKRXOG� EH�
SUHIHUUHG�RYHU�RWKHU�DFWLYLWLHV�� �7KH�HQWU\�SRLQW�DFWLYLWLHV�FDQ�EH�XQGHUWDNHQ�RXW�RI�
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WKH�JUDQW�DYDLODEOH�IRU�FRPPXQLW\�RUJDQL]DWLRQ���5HOLJLRXV�DFWLYLWLHV�DQG�DFWLYLWLHV�IRU�
LQGLYLGXDO�EHQHILWV�DUH�QRW�SHUPLWWHG��
�
&DSDFLW\�%XLOGLQJ�	7UDLQLQJ�
�
����� &DSDFLW\� EXLOGLQJ� LV� DQ� LPSRUWDQW� DVSHFW� IRU� WKH� VXFFHVVIXO�
LPSOHPHQWDWLRQ� RI� ZDWHUVKHG� GHYHORSPHQW� SURJUDPPHV�� � =3�� '5'$� VKDOO� HQVXUH�
WKDW�UHOHYDQW�WUDLQLQJ�SURJUDPPHV�DUH�RUJDQL]HG�IRU�DOO�WKH�IXQFWLRQDULHV�LQYROYHG�LQ�
ZDWHUVKHG�GHYHORSPHQW���3,$�PD\�HQVXUH�WKDW�D�PDMRULW\�RI�WKH�PHPEHUV�RI�6+*V��
8*V� DUH� JLYHQ� EDVLF� WUDLQLQJ� LQYROYLQJ� VNLOO� XS� JUDGDWLRQ� DQG� RULHQWDWLRQ� RQ� WKH�
WHFKQLFDO� DQG� RUJDQL]DWLRQDO� DVSHFWV� RI� WKH� UXQQLQJ� RI� WKHVH� JURXSV�� � %HVLGHV��
WUDLQLQJ� RQ� DSSOLFDWLRQ� RI� 5HPRWH� 6HQVLQJ�7HFKQRORJ\� IRU� JHQHUDWLQJ� GDWDEDVH� IRU�
ZDWHUVKHG�GHYHORSPHQW� VKRXOG�EH� LQFOXGHG� LQ� WKH� WUDLQLQJ�3URJUDPPH�� �*HQHUDOO\��
WKH�WUDLQLQJ�VKRXOG�EH�RUJDQL]HG�E\�WKH�:'7�PHPEHUV�ZLWK�WKH�KHOS�RI�ORFDO�RIILFLDOV�
RI�WHFKQLFDO�GHSDUWPHQWV�� LQVWLWXWLRQV��9$V�HWF���*XHVW�IDFXOWLHV�LQYLWHG�PD\�EH�SDLG�
DQ� KRQRUDULXP� DV� SHU� QRUPV� SUHVFULEHG� E\� WKH� 6WDWH� *RYHUQPHQW�� � 7KH� 6+*�8*�
PHPEHUV�FRXOG�DOVR�EH�WDNHQ�IRU�YLVLWV�WR�5HVHDUFK�6WDWLRQV��6XFFHVVIXO�ZDWHUVKHGV��
.LVDQ� 9LNDV� .HQGUDV� HWF��� ZKHUH� WKH\� FRXOG� VHH� WKH� GHPRQVWUDWLRQ� RI� VXFFHVVIXO�
WHFKQRORJLHV�� SUDFWLFHV�� GHVLJQV� WKDW� DUH� UHOHYDQW� WR� WKHP�� � 8VH� RI� DXGLR� 9LVXDO�
PHGLD� WR� LQFUHDVH� DZDUHQHVV� DQG�PRWLYDWLRQ� DPRQJ� 6+*�8*�PHPEHUV� VKRXOG� EH�
HQFRXUDJHG��
�
���� 7UDLQLQJ� DQG� FRPPXQLW\� PRELOL]DWLRQ� DUH� D� SUH�UHTXLVLWH� EHIRUH� LQLWLDWLQJ�
GHYHORSPHQWDO�ZRUN� LQ� WKH�ZDWHUVKHG� SURMHFWV�� � 3ULRU� VHQVLWL]DWLRQ� DQG� RULHQWDWLRQ�
WUDLQLQJ� VKRXOG� EH� LPSDUWHG� WR� DOO� VHQLRU� IXQFWLRQDULHV� LQFOXGLQJ� 3'V�� &(2V� RI� WKH�
GLVWULFW�� EORFN� OHYHOV� RQ�:DWHUVKHG� 3URMHFW� 0DQDJHPHQW� EHIRUH� WKH\� UHVXPH� WKHLU�
UHVSRQVLELOLWLHV�� � 7KH� 7UDLQLQJ� 3URJUDPPHV� RUJDQL]HG� E\� 6,5'V� DQG� RWKHU� VLPLODU�
WUDLQLQJ�SURJUDPPHV�VKRXOG�DOVR�DGGUHVV� WKH�XVH�RI� UHPRWH� VHQVLQJ�GDWD�DQG�*,6�
WHFKQLTXHV� LQ� WKHLU� FXUULFXOXP�� � ,Q� WKH� GLVWULFWV�� FDSDFLW\� EXLOGLQJ� FHQWHUV� PD\� EH�
HVWDEOLVKHG�RU�H[LVWLQJ�FHQWHUV�VKRXOG�EH�XSJUDGHG�ZLWK�WKH�UHVRXUFHV�OLNH��5HVRXUFH�
3HUVRQV�� IDFLOLW\� IRU� WUDLQLQJ� GHYHORSPHQW�� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� VXSSRUW�
VHUYLFH� IRU� WHFKQRORJ\� DVSHFWV�� H[SHUWLVH� LQ� VRFLDO� PRELOL]DWLRQ�� FRPPXQLW\�
HPSRZHUPHQW� DQG� VHOI�PDQDJHPHQW�� IDFLOLWLHV� IRU� FRQYHUJHQFH� DQG� HTXDOO\� LVVXHV�
DQG�SURYLVLRQ�IRU�FURVV�YLVLWV�WR�EHVW�SUDFWLFH�ORFDWLRQV���7R�RYHUFRPH�WKH�FRQVWUDLQW�
RI� LQDGHTXDWH� FDSDFLW\� SDUWLFXODUO\� RI� 3,$� DQG�:&� OHYHO�� D�1DWLRQDO� &RPPLWWHH� IRU�
:DWHUVKHG�7UDLQLQJ�KDV�EHHQ�FRQVWLWXWHG�XQGHU�WKH�&KDLUPDQVKLS�RI�'*��1,5'���7KH�
6WDWHV��'LVWULFWV�PD\�JHW�LQ�WRXFK�ZLWK�'*�1,5'��+\GHUDEDG�IRU�IXUWKHU�JXLGDQFH�LQ�
WKLV�UHJDUG���
�
:DWHUVKHG�7UHDWPHQW��'HYHORSPHQW�3ODQ�
�
��������������:'7�VKDOO�FDOO�D�PHHWLQJ�RI�WKH�:DWHUVKHG�$VVRFLDWLRQ�IRU�SUHSDUDWLRQ�RI��
ZDWHUVKHG�WUHDWPHQW��GHYHORSPHQW�SODQ��RQ�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�JHQHUDWHG�
IURP�WKH�EHQFKPDUN�VXUYH\�RI�WKH�ZDWHUVKHG�DUHDV�	�GHWDLOHG�35$�H[HUFLVH���$IWHU�
JHQHUDO�GLVFXVVLRQ��WKH�:&�ZLOO�SUHSDUH�RQ�LQWHJUDWHG�:DWHUVKHG�'HYHORSPHQW�3ODQ�
XQGHU� WKH� JXLGDQFH� RI� WKH�:'7� DQG� VXEPLW� WKH� VDPH� WR� 3,$�� � 7KH�:'7� VKRXOG�
XWLOL]H�YDULRXV� WKHPDWLF�PDSV� UHODWLQJ� WR� ODQG�DQG�ZDWHU� UHVRXUFHV�GHYHORSPHQW� WR�
SUHSDUH�WKH�ZDWHUVKHG�GHYHORSPHQW�SODQV���7KLV�ZDWHUVKHG�'HYHORSPHQW�3ODQ�VKDOO�
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QHFHVVDULO\�PHQWLRQ� WKH�FOHDU�GHPDUFDWLRQ�RI� WKH�ZDWHUVKHG�ZLWK�VSHFLILF�GHWDLOV�RI�
VXUYH\� QXPEHUV�� RZQHUVKLS� GHWDLOV� DQG� D�PDS� GHSLFWLQJ� WKH� ORFDWLRQ� RI� SURSRVHG�
ZRUN��DFWLYLWLHV���7KH�3,$�ZLOO�WKHQ�IRUPXODWH�D�:DWHUVKHG�'HYHORSPHQW�3ODQ�IRU�WKH�
DUHD�DVVLJQHG�LQ�DVVRFLDWLRQ�ZLWK�:&V��:$V�DQG�VXEPLW�WKH�VDPH�WR�WKH�=3��'5'$�
IRU� DSSURYDO�� 7KLV� SODQ� VKDOO� DOVR� EH� WKH� EDVLV� IRU� UHOHDVH� RI� IXQGV�� PRQLWRULQJ��
UHYLHZ�� HYDOXDWLRQ� HWF��� E\� WKH� =3�� '5'$��� 6WDWH� *RYHUQPHQW� DQG� WKH� &HQWUDO�
*RYHUQPHQW�� �:DWHUVKHG� WUHDWPHQW���'HYHORSPHQW�3ODQ�VKRXOG�EH�SUHSDUHG� IRU�DOO�
WKH� DUDEOH� DQG� QRQ�DUDEOH� ODQG� LQFOXGLQJ� GHJUDGHG� IRUHVW� ODQGV�� JRYHUQPHQW� DQG�
FRPPXQLW\�ODQGV�DQG�SULYDWH�ODQGV���(PSKDVLV�VKRXOG�EH�RQ�OR�FRVW�ORFDOO\�DYDLODEOH�
WHFKQRORJ\�� VLPSOH� DQG� HDV\� WR� RSHUDWH� DQG� PDLQWDLQ� ZRUNV� DQG� DFWLYLWLHV�� � 7KH�
LWHPV��,QWHU�DOLD�WKDW�FDQ�EH�LQFOXGHG�LQ�WKH�:DWHUVKHG�'HYHORSPHQW�3ODQ�DUH��

�
D�� /DQG� 'HYHORSPHQW� LQFOXGLQJ� LQ�VLWX� VRLO� DQG� PRLVWXUH� FRQVHUYDWLRQ�

PHDVXUHV� OLNH�FRQWRXU�DQG�JUDGHG�EXQGV�IRUWLILHG�E\�SODQWDWLRQ��EHQFK�
WHUUDFLQJ� LQ�KLOO\� WHUUDLQ��QXUVHU\� UDLVLQJ� IRU� IRGGHU�� WLPEHU�� IXHO�ZRRG��
KRUWLFXOWXUH�	�1RQ�7LPEHU�)RUHVW�3URGXFW�6SHFLHV��

E�� $IIRUHVWDWLRQ�LQFOXGLQJ�EORFN�SODQWDWLRQV��DJUR�IRUHVWU\�DQG�KRUWLFXOWXUDO�
GHYHORSPHQW���6KHOWHUEHOW�SODQWDWLRQV��VDQG�GXH�VWDELOL]DWLRQ�HWF���

F�� 'UDLQDJH� OLQH� WUHDWPHQW� ZLWK� D� FRPELQDWLRQ� RI� YHJHWDWLYH� DQG�
HQJLQHHULQJ�VWUXFWXUHV���

G�� 'HYHORSPHQW� RI� VPDOO� ZDWHU� KDUYHVWLQJ� VWUXFWXUHV� VXFK� DV� ORZ�FRVW�
IURP�SRQGV��QDOOD�EXQGV�� FKHFN�GDPV�DQG�SHUFRODWLRQ� WDQNV�	�JURXQG�
ZDWHU�UHFKDUJH�PHDVXUHV���

H�� 5HQRYDWLRQ� DQG� DXJPHQWDWLRQ� RI�ZDWHU� UHVRXUFHV�� GHVLOWDWLRQ� RI� WDQNV�
IRU�GULQNLQJ�ZDWHU��LUULJDWLRQ��

I�� 3DVWXUH�GHYHORSPHQW�HLWKHU�E\�LWVHOI�RU�LQ�FRQMXQFWLRQ�ZLWK�SODQWDWLRQV��
J�� 5HSDLU�� UHVWRUDWLRQ� DQG� XS�JUDGDWLRQ� RI� H[LVWLQJ� FRPPRQ� SURSHUO\�

DVVHWV�DQG�VWUXFWXUHV� LQ�WKH�ZDWHUVKHG�WR�REWDLQ�RSWLPXP�	�VXVWDLQHG�
EHQHILWV�IURP�SUHYLRXV�SXEOLF�LQYHVWPHQWV��

K�� &URS�GHPRQVWUDWLRQV�IRU�SRSXODUL]LQJ�QHZ�FURSV��YDULHWLHV�RU�LQQRYDWLYH�
PDQDJHPHQW�SUDFWLFHV��

L�� 3URPRWLRQ�DQG�SURSDJDWLRQ�RI�QRQ�FRQYHQWLRQDO�HQHUJ\�VDYLQJ�GHYLFHV�
DQG�HQHUJ\�FRQVHUYDWLRQ�PHDVXUHV��

�
3URMHFW�$SSURDFK�IRU�:DWHUVKHG�'HYHORSPHQW��
�
����� ,QLWLDO� VDQFWLRQ� RI� :DWHUVKHG� GHYHORSPHQW� 3URMHFW� LV� RQO\� LQGLFDWLYH� RI�
ORFDWLRQ� RI� ZDWHUVKHG� GHYHORSPHQW� SURMHFWV�� SK\VLFDO� IRUJHW� DQG� ILQDQFLDO� RXWOD\���
7KH�GHWDLOHG�DFWLRQ�SODQ�LQ�WKH�IRUP�RI�DQ�LQWHJUDWHG�SURMHFW�KDV�WR�EH�SUHSDUHG�E\�
WKH�:'7�LQ�FRQVXOWDWLRQ�ZLWK�WKH�:DWHUVKHG�&RPPXQLW\���&RPPXQLW\�2UJDQLVDWLRQ�
LV�DQ�LPSRUWDQW�FRPSRQHQW��DW�WKH�VDPH�WLPH�WHFKQLFDO�UHTXLUHPHQW�DQG�IHDVLELOLW\�RI�
DSSURSULDWH� ELRSK\VLFDO� PHDVXUHV� DUH� WR� EH� FDUHIXOO\� ZRUNHG� RXW� IRU� ORQJ�WHUP�
VXVWDLQDEOH� LQWHUYHQWLRQV� IRU� WKH�HQWLUH�DUHD�RI�ZDWHUVKHG�� �7KH�DFWLRQ�SODQ�VKRXOG�
VSHFLI\�DPRQJ�RWKHUV��WKH�IROORZLQJ��
�

�,�� �3UH�VHW�GHOLYHUDEOH�RXWSXW��
�LL�� (ODERUDWH�URDG�PDS�ZLWK�GHILQLWH�PLOHVWRQHV��
�LLL�� 'HILQLWH�WLPH�IUDPH�IRU�HDFK�DFWLYLW\��
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�LY�� 7HFKQRORJLFDO�LQWHUYHQWLRQV��
�Y�� 6SHFLILF�VXFFHVV�FULWHULD�DQG�D��
�YL�� &OHDU�([LW�3URWRFRO�

�
$IWHU� WKH� GHWDLOHG� DFWLRQ� SODQ� LV� DSSURYHG� E\� WKH� =3�� '5'$�� LW� ZRXOG� EH� WKH�
UHVSRQVLELOLW\� RI� WKH� 3,$� WR� JHW� WKH� VDPH� LPSOHPHQWHG� WKURXJK� WKH� :DWHUVKHG�
&RPPLWWHHV�ZLWK�WKH�DFWLYH�LQYROYHPHQW�RI�:'7�PHPEHUV��
�
&RQYHUJHQFH�RI�YDULRXV�5XUDO�'HYHORSPHQW�3URJUDPPHV��
�
����$V� WKH� :DWHUVKHG� 'HYHORSPHQW� 3URJUDPPH� DLPV� DW� KRLVWLF� GHYHORSPHQW� RI�
SHRSOH� DQG� QDWXUDO� UHVRXUFHV�� WKH� FRQYHUJHQFH� RI� DOO� RWKHU� QRQ�ODQG� EDVHG�
SURJUDPPHV� RI� *RYHUQPHQW� RI� ,QGLD�� SDUWLFXODUO\� WKRVH� RI� WKH� 0LQLVWU\� RI� 5XUDO�
'HYHORSPHQW�ZRXOG�HQKDQFH�WKH�XOWLPDWH�RXWSXW�DQG� OHDG�WR�VXVWDLQDEOH�HFRQRPLF�
GHYHORSPHQW�RI�YLOODJH�FRPPXQLW\���7KH�'5'$��=3��WKHUHIRUH��VKDOO�WDNH�DOO�SRVVLEOH�
PHDVXUHV� WR� HQVXUH� FRQYHUJHQFH� RI� RWKHU� SURJUDPPHV� RI� 0LQLVWU\� RI� 5XUDO�
'HYHORSPHQW� VXFK� DV� WKH� -DZDKDU� *UDP� 6DPULGKL� <RMDQD� �-*6<��� WKH�
6ZDUQDMD\DQWKL�*UDP�6ZDUD]JDU�<RMDQD��6*6<���WKH�,QGLUD�$ZDV�<RMDQD��,$<���WKH�
&HQWUDO�5XUDO�6DQLWDWLRQ�3URJUDPPH��&563��DQG�WKH�5XUDO�'ULQNLQJ�:DWHU�6XSSO\�LQ�
WKH�YLOODJHV�FKRVHQ�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�:DWHUVKHG�'HYHORSPHQW�3URMHFWV��
LW�VKRXOG�DOVR�EH�ZRUWKZKLOH�WR�FRQYHUJH�SURJUDPPHV��RI�VLPLODU�QDWXUH��RI�WKH�RWKHU�
0LQLVWHUV�HJ���+HDOWK�	�)DPLO\�:HOIDUH��(GXFDWLRQ��6RFLDO�-XVWLFH�DQG�(PSRZHUPHQW�
DQG�$JULFXOWXUH�LQ�WKHVH�YLOODJHV��
�
7ZLQ�WUDFN�$SSURDFK��
�
����,Q�:DWHUVKHG�GHYHORSPHQW��WKH�JHQHUDO�SUDFWLFH�LV�WR�SURMHFW�ORQJ�WHUP�EHQHILWV�
RI� WKH�SURJUDPPH� LQ� WKH�GHYHORSPHQW�SODQV��6KRUW�WHUP�EHQHILWV� WKDW� LPPHGLDWHO\�
HQWKXVH� WKH� ORFDO� SHRSOH� WR� DFWLYHO\� SDUWLFLSDWH� LQ� WKH� SURJUDPPH� DQG� PDNH� LW� D�
PRYHPHQW�DUH�QRW�JHQHUDOO\�KLJKOLJKWHG���,W�LV��WKHUHIRUH�VXJJHVWHG�WKDW�EHVLGHV�WKH�
ORQJ� WHUP� EHQHILWV� RI� WKH� SURJUDPPH�� WKH� ZDWHUVKHG� GHYHORSPHQW� SODQ� VKRXOG�
LGHQWLI\�VKRUW�WHUP�EHQHILWV�ZLWK�YHULILDEOH�SDUDPHWHUV�WKDW�DUH�OLNHO\�WR�DFFUXH�LQ�WKH�
ZDWHUVKHG� SURMHFW�� �:KLOH� DSSURYLQJ� WKH� GHWDLOHG� DFWLRQ� SODQ�� WKH� =3�� '5'$�PD\�
HQVXUH� WKDW� WZLQ� WUDFN� DSSURDFK� KDV� EHHQ� IROORZHG� LQ� WKH� SUHSDUDWLRQ� RI� WKH�
GHYHORSPHQW�SODQ��
�
7UDQVSDUHQF\�LQ�DOO�DVSHFWV�RI�SURMHFW�PDQDJHPHQW��
�
����7UDQVSDUHQF\�XQGHU�WKH�SURJUDPPH�ZRXOG�EH�SURPRWHG�E\�YDULRXV�DJHQFLHV�DV�
IROORZV��
��

• 3UHSDUDWLRQ�RI�:DWHUVKHG�3ODQ��$FWLRQ�3ODQ�E\� WKH�:&� LQ� FRQVXOWDWLRQ�ZLWK�
6HOI�+HOS�*URXSV��8VHU�JURXSV�ZLWK�WKH�DVVLVWDQFH�RI�:'7�PHPEHUV���

• $SSURYDO�RI�:DWHUVKHG�3ODQ��$FWLRQ�3ODQ�RI�WKH�RSHQ�PHHWLQJV�RI�:DWHUVKHG�
$VVRFLDWLRQ��

• 'LVSOD\� RI� DSSURYHG�:DWHUVKHG� 3ODQ�$FWLRQ� 3ODQ� RQ� D� 1RWLFH� %RDUG� DW� WKH�
:DWHUVKHG�$VVRFLDWLRQ�RIILFH��3DQFKD\DW�2IILFH��9LOODJH�&RPPXQLW\�+DOO��
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• 5HYLHZ� RI� SK\VLFDO� DQG� ILQDQFLDO� SURJUHVV� RI� ZRUN� GXULQJ� LPSOHPHQWDWLRQ�
SKDVH�WKURXJK�SHULRGLFDO�PHHWLQJV�RI�:$��

• 3D\PHQW� RI� FRQFHUQHG� ODERXUHUV� GLUHFWO\� DQG� WKURXJK� FKHTXHV�� ZKHUHYHU�
SRVVLEOH��

������
����*HQHUDO� FRVW� QRUPV� IRU� :DWHUVKHG� 'HYHORSPHQW� 3URMHFWV� ZLOO� EH� DV� SHU�
$QQH[XUH�,���&RVW�HVWLPDWHV�IRU�HDFK�ZRUN�LWHP�DQG�SURMHFW�DFWLYLW\�VKDOO�EH�ZRUNHG�
RXW�DV�SHU�6WDQGDUG�6FKHGXOH�RI�5DWHV��665��DSSURYHG�E\�WKH�6WDWHV�*RYHUQPHQWV�LQ�
UHSUHVHQWDWLYH�DUHDV��
�
)XQGLQJ�3DWWHUQ��
�
����'HSHQGLQJ�XSRQ�WKH�HFRV\VWHP�DQG�PDMRU�SUREOHPV�IDFHG�E\�GLIIHUHQW�GLVWULFWV��
EORFNV�� HDFK�:DWHUVKHG�'HYHORSPHQW�3URMHFW� VKDOO� EH�HOLJLEOH� IRU� IXQGV�DV�SHU� WKH�
IXQGLQJ�SDWWHUQ�SUHVFULEHG�LQ�$QQH[XUH�,,�IRU�WKH�ZKROH�SURMHFW�SHULRG���'HSDUWPHQW�
RI�/DQG�5HVRXUFHV��*RYHUQPHQW�RI�,QGLD�PD\�H[WHQG�WKH�SURMHFW�SHULRG�LQ�GHVHUYLQJ�
FDVHV� ZLWKRXW� HQKDQFHPHQW� RI� FRVW� DQG� UHGXFWLRQ� RI� ZRUN� FRPSRQHQWV�� � 7KLV�
DPRXQW� VKDOO� EH� GLYLGHG� DPRQJVW� WKH� IROORZLQJ� SURMHFW� FRPSRQHQWV� VXEMHFW� WR� WKH�
SHUFHQWDJH�FHLOLQJ�PHQWLRQHG�DJDLQVW�HDFK���
�
,�� :DWHUVKHG�7UHDWPHQW��'HYHORSPHQW�ZRUNV��$FWLYLWLHV� � ����
,,�� :DWHUVKHG�&RPPXQLW\�2UJDQLVDWLRQ�LQFOXGLQJ�HQWU\�SRLQW��
�����$FWLYLWLHV� � � � � � � � �����
,,,��7UDLQLQJ� � � � � � � � �����
,9���$GPLQLVWUDWLYH�2YHUKHDGV� � � � � � ����
�
727$/� � � � � � � � � �����
�
����8QGHU� WKH� :DWHUVKHG� 'HYHORSPHQW� 3URJUDPPH�� VL]HDEOH� DPRXQW� RI� IXQGV� LV�
PDGH�DYDLODEOH� IRU� FDSDFLW\� EXLOGLQJ� DQG� WUDLQLQJ�� �+RZHYHU�� LW� LV� REVHUYHG� WKDW� LQ�
VHYHUDO� FDVHV�� WKHVH� IXQGV� DUH� QRW� EHLQJ� XWLOL]HG� IXOO\�� � :KLOH� LW� VKRXOG� EH� RXU�
HQGHDYRU�WR�DWWDFK�GXH�LPSRUWDQFH�WR�WKLV�FUXFLDO�DFWLYLW\��LW�VKRXOG�DOVR�EH�HQVXUHG�
WKDW�IXQGV�DOORFDWHG�IRU�FDSDFLW\�EXLOGLQJ�DQG�WUDLQLQJ�DUH�VSHQW�PHDQLQJIXOO\�DQG�WR�
WKH�IXOOHVW�H[WHQW��
�
&UHGLW�)DFLOLW\�IURP�)LQDQFLDO�,QVWLWXWLRQV��
�
����7KH�JHQHUDO�FRVW�QRUPV�IRU�ZDWHUVKHG�GHYHORSPHQW�SURMHFWV�VKDOO�UHPDLQ�DV�SHU�
$QQH[XUH�,�� � +RZHYHU�� WKH� 3,$�'5'$�=3� VKDOO� H[SORUH� DQG� HQFRXUDJH� DYDLOLQJ� WKH�
FUHGLW�IDFLOLW\�E\�:$��6+*V��8JV��3DQFKD\DWV�DQG�LQGLYLGXDOV�SURYLGHG�E\�/HDG�%DQNV�
RU�RWKHU�)LQDQFLDO�LQVWLWXWLRQV�IRU�IXUWKHU�GHYHORSPHQWDO�DFWLYLWLHV�LQ�ZDWHUVKHG�DUHDV��
�
5HYROYLQJ�)XQG�IRU�6HOI�+HOS�*URXSV��
�
����� 7KH�3,$V�ZLOO� VHWXS�D� UHYROYLQJ� IXQG�RI�QRW� H[FHHGLQJ�5V�2QH�/DNK�SHU�
:DWHUVKHG�WR�EH�JLYHQ�DV�VHHG�PRQH\�IRU�YRFDWLRQDO�GHYHORSPHQW�E\�WKH�6HOI�+HOS�
JURXSV��6+*��DW�WKH�UDWH�QRW�H[FHHGLQJ�5V����������SHU�6+*�IRU�XQGHUWDNLQJ�LQFRPH�
JHQHUDWLQJ�DFWLYLWLHV���7KLV�VHHG�PRQH\�PXVW�EH�UHFRYHUHG�IURP�WKH�6+*�PHPEHUV�LQ�
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D�PD[LPXP� RI� �� LQVWDOOPHQWV� RQ�PRQWKO\� EDVLV�� � 7KLV� FRXOG� EH� UHLQYHVWHG� LQ� WKH�
VDPH�RU�RWKHU�6+*V���
�
)XQG�)ORZ��
�
���������������)XQGV� IRU� WKH�SURMHFWV� IURP�'HSDUWPHQW� RI� /DQG�5HVRXUFHV� VKDOO� EH� DV�
SHU�SURFHGXUH�LQ�YRJXH�DW�WKH�WLPH�RI�LPSOHPHQWDWLRQ�RI�WKHVH�*XLGHOLQHV���+RZHYHU��
YDULRXV� LQVWDOOPHQWV� IRU� RQJRLQJ� SURMHFWV� VKDOO� EH� DV� SHU� $QQH[XUH�,,�� 5HOHDVH� RI�
QH[W� LQFUHPHQW�ZLOO�EH�PDGH�ZKHQ�WKH�XQXWLOL]HG�EDODQFH� LV�QRW�PRUH�WKDQ�����RI�
WKH�SUHYLRXV�LQVWDOOPHQW�UHOHDVHG�DQG�RQ�UHFHLSW�RI�VDWLVIDFWRU\�SURJUHVV�UHSRUW�DQG�
DXGLWHG� VWDWHPHQW� RI� DFFRXQWV� RI� SUHYLRXV� \HDU� DIWHU� WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH�
LQWHUHVW�DFFUXHG�RQ�WKH�SUHYLRXV�UHOHDVHV��
�����������������)XQGV�IURP�*RYHUQPHQW�RI�,QGLD�VKDOO�EH�UHOHDVHG�WR�=3��'5'$V���7KH\�
PD\�UHWDLQ�WKHLU�VKDUH�RI�WKH�DGPLQLVWUDWLYH�FRVW�IURP�HDFK�SURMHFW�DQG�UHOHDVH�WKH�
IXQGV� WR� � 3,$� IRU� DGPLQLVWUDWLYH� FRVW�� FRPPXQLW\� RUJDQL]DWLRQ�� WUDLQLQJ� DQG�ZRUNV�
FRPSRQHQWV�� � 3,$� VKRXOG� UHOHDVH� WKH� ZRUN� FRPSRQHQW� WR� :DWHUVKHG� &RPPLWWHH�
$FFRXQW�DQG�6HFUHWDU\�:DWHUVKHG�&RPPLWWHH�VKRXOG�ZLWK�GUDZ�WKH�IXQGV�DQG�PDNH�
WKH�SD\PHQW�IRU�WKH�ZRUNV�HWF���7KH�6HFUHWDU\�VKRXOG�JLYH�GHWDLO�RI�H[SHQGLWXUH�WR�
WKH�*UDP�3DQFKD\DW��*UDP�6DEKD���=3��'5'$�VKRXOG�HQGHDYRU�WR�UHOHDVH�WKH�IXQGV�
GLUHFWO\�WR�:DWHUVKHG�&RPPLWWHHV�RQ�UHFRPPHQGDWLRQV��FRQVXOWDWLRQV�RI�3,$V��
�
2SHQLQJ�RI�:DWHUVKHG�3URMHFW�$FFRXQW��
�
����7KH�:&�ZLOO� WDNH� QHFHVVDU\� DFWLRQ� WR� RSHQ� D� EDQN� DFFRXQW� LQ� LWV� QDPH� LQ� WKH�
ORFDO� EUDQFK� RI� DQ\� 1DWLRQDOLVHG� %DQN�� &RRSHUDWLYH� %DQN�� � 7KLV� DFFRXQW� VKDOO� EH�
RSHUDWHG� XSRQ� MRLQWO\� E\� WKH� &KDLUPDQ� RI� :&�� 2QH� PHPEHU� RI� WKH� :'7� 	�
:DWHUVKHG� 6HFUHWDU\�� � $SSOLFDWLRQ� WR� WKH� =3�� '5'$� IRU� UHOHDVH� RI� IXQGV� WR� WKH�
:DWHUVKHG�3URMHFW� DFFRXQW� VKDOO� EH� MRLQWO\� VLJQHG�E\� WKH�&KDLUPDQ�RI�:&�DQG� WKH�
:DWHUVKHG�6HFUHWDU\�DQG�VKDOO�EH�GXO\� UHFRPPHQGHG�E\� WKH�3URMHFW�/HDGHU�RI� WKH�
:'7���7KH�:DWHUVKHG�6HFUHWDU\�VKDOO�PDLQWDLQ�WKH�QHFHVVDU\�UHFRUGV�RI�LQFRPH�DQG�
H[SHQGLWXUH�IURP�WKLV�DFFRXQW�LQ�WKH�PDQQHU�SUHVFULEHG�E\�WKH�=3��'5'$����
�
�
�
�
:DWHUVKHG�'HYHORSPHQW�)XQG��
�
����2QH� RI� WKH� PDQGDWRU\� FRQGLWLRQV� IRU� VHOHFWLRQ� RI� YLOODJHV� LQ� ZDWHUVKHG�
GHYHORSPHQW� SURJUDPPH� LV� FRQWULEXWLRQ� WRZDUGV� ZDWHUVKHG� GHYHORSPHQW� IXQG� DV�
SHU� WKH�DFWLYLWLHV�EHLQJ�XQGHUWDNHQ� LQ� LQGLYLGXDO� ODQGV�DV�ZHOO�DV�FRPPXQLW\� ODQGV���
7KH� FRQWULEXWLRQV� WR�:')� VKDOO� EH� DW� OHDVW�#� ����RI� WKH� FRVW� RI�ZRUNV� GRQH� RQ�
LQGLYLGXDO�ODQGV�DQG����RI�WKH�ZRUNV�RQ�&RPPXQLW\�ODQGV���+RZHYHU��LQ�FDVH�RI�6&��
67� DQG� SHUVRQV� LGHQWLILHG� EHORZ� WKH� SRYHUW\� OLQH�� WKH� PLQLPXP� FRQWULEXWLRQ� IRU�
ZRUNV�RQ�DOO�ODQGV�LQFOXGLQJ�SULYDWH�ODQGV�VKDOO�EH�#�����&DUH�VKRXOG�EH�WDNHQ�WKDW�
WKH� FRQWULEXWLRQ� FRPHV� IURP� WKH� IDUPHUV� DQG� QRW� IURP� WKH� ODERXUHUV� HQJDJHG� WR�
WUHDW� WKH� SULYDWH� ODQGV�� � 7KHVH� FRQWULEXWLRQV� ZRXOG� EH� DFFHSWDEOH� HLWKHULQ� FDVK��
YROXQWDU\� ODERXU� RU� PDWHULDO�� � $� VXP� HTXLYDOHQW� WR� WKH� PRQHWDU\� YDOXH� RI� WKH�
YROXQWDU\� ODERXU�DQG�PDWHULDOV�ZRXOG�EH�WDNHQ�IURP�WKH�ZDWHUVKHG�SURMHFW�DFFRXQW�
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DQG�GHSRVLWHG� LQ� WKLV� IXQG�� �$OO�VXFK�FRQWULEXWLRQV�VKDOO�EH�GHSRVLWHG� LQ�:DWHUVKHG�
'HYHORSPHQW�)XQG���ZKLFK�VKDOO�EH�PDLQWDLQHG�VHSDUDWHO\��WR�EH�RSHUDWHG�DIWHU�WKH�
SURMHFW�LV�FRPSOHWHG��
�
����7KH�:DWHUVKHG�'HYHORSPHQW�)XQG�VKDOO�QRW�EH�D�RQH�WLPH�PHDVXUH�EXW�RUJDQLF�
LQ� QDWXUH�� �'HYHORSPHQW� )XQG�&RQWULEXWLRQ� LQ� UHVSHFW� RI� FRPPXQLW\� SURSHUW\�PD\�
FRPH� IURP�9LOODJH�3DQFKD\DW�DOVR�� �&RQWULEXWLRQ� WR� WKLV� IXQG�ZLOO�NHHS�RQ�DFFUXLQJ�
HYHQ�DIWHU�WKH�SURMHFW�SHULRG�LV�RYHU��E\�ZD\�RI�WKH�FKDUJHV�SDLG�E\�WKH�FRPPXQLW\�
IRU�XVH�RI�DVVHWV�JHQHUDWHG�LQ�WKH�SURMHFW�HJ���ZDWHU�IRU�LUULJDWLRQ��IXHO�ZRRG��IRGGHU�
HWF���&RQWULEXWLRQ�WR�WKLV�IXQG�FDQ�EH�LQ�FDVK�RU�LQ�WKH�IRUP�RI�ODERXU��

�
����,Q�FDVH��QR�VHSDUDWH�LQVWLWXWLRQDO�DUUDQJHPHQW�LV�GRQH�E\�WKH�=3��'5'$�IRU�SRVW�
SURMHFW�PDQDJHPHQW���&KDLUPDQ��:&�DQG�6HFUHWDU\�ZLOO�RSHUDWH�WKLV�DFFRXQW�MRLQWO\���
7KH�,QGLYLGXDOV�DV�ZHOO�DV�FKDULWDEOH�LQVWLWXWLRQV�VKRXOG�EH�HQFRXUDJHG�WR�FRQWULEXWH�
JHQHURXVO\�LQ�WKH�:DWHUVKHG�'HYHORSPHQW�)XQG���7KH�SURFHHGV�RI�WKLV�IXQG�VKDOO�EH�
XWLOL]HG�LQ�PDLQWHQDQFH�RI�DVVHWV�FUHDWHG�RQ�&RPPXQLW\�ODQG��IRU�FRPPRQ�XVH�DIWHU�
FRPSOHWLRQ� RI� SURMHFW� SHULRG�� �:RUNV� WDNHQ� XS� IRU� LQGLYLGXDO� EHQHILWV� VKDOO� QRW� EH�
HOLJLEOH�IRU�UHSDLU��PDLQWHQDQFH�RXW�RI�WKLV�IXQG��
�
0RQLWRULQJ�DQG�5HYLHZ��
�
����7KH�3,$� VKDOO� VXEPLW� SURJUHVV� UHSRUWV� RQ� HDFK�RI� WKH�:DWHUVKHG�'HYHORSPHQW�
3URMHFWV� RQFH� LQ� HYHU\� TXDUWHU� WR� WKH� =3�� '5'$�� � 6LPLODUO\�� HDFK� :DWHUVKHG�
&RPPLWWHH� VKDOO� VXEPLW� D� TXDUWHUO\� UHSRUW� WR� WKH� 3,$� DIWHU� LW� LV� VFUXWLQL]HG� DQG�
DSSURYHG� E\� WKH� :'7�� � 7KH� 6WDWH� *RYHUQPHQWV� VKDOO� EH� UHVSRQVLEOH� IRU� UHJXODU�
PRQLWRULQJ� DQG� HYDOXDWLRQ� RI� :DWHUVKHG� GHYHORSPHQW� SURJUDPPHV� WKURXJK�
LQGHSHQGHQW� HYDOXDWRUV�� 7KH� 0LQLVWU\� RI� 5XUDO� 'HYHORSPHQW� PD\� DOVR� DSSRLQW�
LQGHSHQGHQW� LQVWLWXWLRQV�� LQGLYLGXDOV� WR�FDUU\�RXW�FRQFXUUHQW�DV�ZHOO�DV�SRVW�SURMHFW�
HYDOXDWLRQV��LPSDFW�VWXGLHV�RI�WKH�:DWHUVKHG�'HYHORSPHQW�3URMHFWV��
�
���� 7KH�VHUYLFHV�RI�LGHQWLILHG�GLVWULFW�OHYHO�DQG�6WDWH�OHYHO�LQVWLWXWHV�PD\�DOVR�
EH�XWLOL]HG�IRU�HVWDEOLVKLQJ�D�SDUWQHUVKLS�UHODWLRQVKLS�ZLWK�'LVWULFW�$XWKRULWLHV��6WDWH�
*RYHUQPHQWV�� � 7KHVH� LGHQWLILHG� LQVWLWXWHV�ZLOO� DVVLVW� LQJHQHUDWLQJ� LQIRUPDWLRQ�� IHHG�
EDFN� EDVHG� RQ� ³REVHUYDWLRQV´� WDNHQ� RI� WKH� SURMHFWV� RI� SUHVFULEHG� SRLQWV� RI� WLPH���
7KH\�ZLOO�DOVR�SURYLGH�WLPHO\�DQG�SUHFLVH�LQSXWV�UHJDUGLQJ�WKH�SDFH�DQG�WKH�TXDOLW\�RI�
WKH� LPSOHPHQWDWLRQ� RI� WKH� SURMHFW�� RQ� SHUPDQHQW� DQG� GHGLFDWHG� EDVLV�� � 7KH�
LQVWLWXWLRQV�DUH�H[SHFWHG�WR�SURYLGH�WKH�VHUYLFHV�RI�SHUVRQQHO��WUDLQHG�IRU�SHUIRUPLQJ�
WKH�H[SHFWHG�WDVNV�VXFK�DV�LGHQWLILFDWLRQ�RI�WKH�OHDG�DFWLYLW\�LQ�HDFK�RI�WKH�ZDWHUVKHG�
SURMHFWV�� YLVLW� WKH� SURMHFW� DUHDV� DW� SUH�GHWHUPLQHG� HYHQWV� LQ� WKH� OLIH� F\FOH� RI� WKH�
SURMHFW�WR�REWDLQ�UHDGLQJV� LQ�WKH�IRUP�RI�SUH�VHW�GHOLYHUDEOH�TXDQWLILHG�RXWSXWV�DQG�
DVVLVW� LQ� HQVXULQJ� WKH� LPSOHPHQWDWLRQ�RI� WKH�([LW� 3URWRFRO� LQ� WKH� ³:DWHUVKHG�SOXV´�
SKDVH�WR�HQVXUH�DGHTXDWH�DWWHQWLRQ�EHLQJ�SDLG�WR�FRQVLGHUDWLRQV�RI�VXVWDLQDELOLW\�DQG�
HTXLW\���
�
3URMHFWV�RQ�SUREDWLRQ��
�
���� 8QGHU� WKH�:DWHUVKHG�'HYHORSPHQW�3URJUDPPH�D�ZDWHUVKHG�SURMHFW� LV�
WDNHQ�XS�IRU�D�SHULRG�RI� ILYH�\HDUV��ZKLFK� LQFOXGHV�DQ� LQLWLDO�SKDVH�RI������PRQWKV�
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IRU�HVWDEOLVKLQJ� WKH�QHFHVVDU\� LQVWLWXWLRQDO�PHFKDQLVP�IRU�H[HFXWLRQ�RI� WKH�SURMHFW���
:KLOH�WKLV�SURFHVV�E\�DQG�ODUJH��KDV�EHHQ�ZRUNLQJ�VDWLVIDFWRULO\��WKHUH�VHHPV�WR�EH�
LQVWDQFHV� ZKHUH� WKH� 3,$� LV� QRW� D� SRVLWLRQ� WR� JURXQG� WKH� UHTXLUHG� YLOODJH� OHYHO�
LQVWLWXWLRQV� GXH� WR� FRQIOLFWLQJ� LQWHUHVW� JURXSV� LQ� WKH� SURMHFW� DUHD�� � ,W� LV�� WKHUHIRUH��
GHVLUDEOH�WR�SXW�D�SURMHFW�RQ�SUREDWLRQ�IRU�D�SHULRG�RI�RQH�\HDU���'XULQJ�RQH�\HDU��LI�
LW� LV� FRQVLGHUHG� WKDW� WKH� SURMHFW� FDQQRW� EH� LPSOHPHQWHG� VXFFHVVIXOO\� IRU� FHUWDLQ�
XQDYRLGDEOH� FLUFXPVWDQFHV� DQG� UHDVRQV�� WKH� =3�� '5'$� VKDOO� UHFRPPHQG� IRU� LWV�
IRUHFORVXUH�WR�WKH�6WDWH�*RYHUQPHQW�ZKLFK�ZLOO�FRQVLGHU�VXFK�UHTXHVW�RQ�PHULWV�DQG�
VHQG� LWV� UHFRPPHQGDWLRQV� WR� 'HSDUWPHQW� RI� /DQG� 5HVRXUFHV�� � %HIRUH� FRQVLGHULQJ�
DQ\�VXFK�UHTXHVW��WKH�6WDWH�*RYHUQPHQW�VKDOO�HQVXUH�WKDW�WKH�DPRXQW�DOUHDG\�VSHQW�
LQ�WKH�SURMHFW�DUHD�KDV�EHHQ�GXO\�DFFRXQWHG�IRU���7KH�SURMHFWV�ZLOO�EH�IRUPDOO\�FORVHG�
RQO\� DIWHU� DSSURYDO� E\� WKH� 'HSDUWPHQW� RI� /DQG� 5HVRXUFHV�� � ,Q� VXFK� FDVHV�� WKH�
XQVSHQW� DPRXQW� VKRXOG� EH� UHIXQGHG� WR� WKH� 'HSDUWPHQW� RI� /DQG� 5HVRXUFHV�� � 7KLV�
UHYLHZ� PD\� WDNH� LQWR� DFFRXQW� WKH� VXVWDLQDELOLW\� RI� WKH� SURMHFW�� HTXLW\� DQG� RWKHU�
UHODWHG� LVVXHV�� � +RZHYHU�� VXFK� UHTXHVWV� VKDOO� QRW� FRYHU� WKH� FDVHV� RI� ILQDQFLDO�
HPEH]]OHPHQW��GHIDOFDWLRQ�DQG�RWKHU�GHOLEHUDWH�LUUHJXODULWLHV��IRU�ZKLFK�UHVSRQVLELOLW\�
LV�WR�EH�IL[HG��
�
([LW�3URWRFRO�
�
���� 7KH� =3�� '5'$� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 6WDWH� *RYHUQPHQW� � ZLOO� HYROYH�
SURSHU� H[LW� SURWRFRO� IRU� WKH�ZDWHUVKHG� GHYHORSPHQW� SURMHFWV�� � ,W� ZLOO� HQGHDYRU� WR�
PRWLYDWH� 3DQFKD\DWV� WR� WDNH� RYHU� WKH� DVVHWV� FUHDWHG� LQ� WKH� FRPSOHWHG� ZDWHUVKHG�
GHYHORSPHQW� SURMHFWV� IRU� WKH� SXUSRVH� RI� RSHUDWLRQ� DQG� PDLQWHQDQFH�� � 7KH�
:DWHUVKHG� SURMHFWV� VKRXOG� JHQHUDOO\� EH� PDQDJHG� E\� WKH� UHVSHFWLYH� :DWHUVKHG�
$VVRFLDWLRQV�� :DWHUVKHG� &RPPLWWHHV� XQGHU� WKH� RYHUDOO� VXSHUYLVLRQV� RI� WKH� *UDP�
3DQFKD\DW� DIWHU� WKH� SURMHFW� SHULRG� LV� RYHU� DQG� � DIWHU� WKH� H[WHUQDO� VXSSRUWLQJ�
DJHQFLHV� KDYH�ZLWKGUDZQ�� �0HFKDQLVP� RI� VXFK� ([LW� 3URWRFRO� VKRXOG� H[SOLFLWO\� IURP�
SDUW�RI� WKH�ZDWHUVKHG�GHYHORSPHQW�3ODQ�� �7KH�'5'$��=3�VKRXOG�HQVXUH� WR� LQFOXGH�
WKH� GHWDLOV� RI� WKH� H[LW� SURWRFRO� LQ� WKH� ZDWHUVKHG� GHYHORSPHQW� SODQ�� � $� ORFDOLW\�
DFFHSWDEOH�� SURSHU�PHFKDQLVP� IRU� XWLOL]DWLRQ� RI�:DWHUVKHG� GHYHORSPHQW� IXQGV� IRU�
SRVW� SURMHFW�PDLQWHQDQFH� 	� LWV� UHJXODU� DXJPHQWDWLRQ� VKRXOG� EH� VSHFLILHG�� � (TXLW\�
DQG� VXVWDLQDELOLW\� RI� WKH� EHQHILWV� RI� WKH� DVVHWV� FUHDWHG� XQGHU� WKH� ZDWHUVKHG�
GHYHORSPHQW� SODQ� VKRXOG� EH� FOHDUO\� VSHOW� RXW� E\� WKH� 3,$� EHIRUH� LW� H[LVWV� IURP� WKH�
DUHD��
�
)LQDQFLDO�3RZHUV��
�
����:KLOH� PRVW� RI� WKH� ZRUNV� PD\� EH� DFWXDOO\� H[HFXWHG� WKURXJK� WKH� XVHU� JURXSV��
LQFXUULQJ� RI� H[SHQGLWXUH� VKDOO� EH� DXWKRUL]HG� WR� WKH� H[WHQW� RI� 5V�������� E\� WKH�
:DWHUVKHG� 6HFUHWDU\�� XSWR� 5V���������� E\� WKH� :DWHUVKHG� &RPPLWWHH� DQG� DERYH�
5V���������� E\� WKH�:DWHUVKHG�&RPPLWWHH� DIWHU� VSHFLILF� DSSURYDO� RI� WKH� FRQFHUQHG�
WHFKQLFDO�PHPEHU�RI� WKH�:DWHUVKHG� �'HYHORSPHQW�7HDP�� �+RZHYHU��ZLWKGUDZDO�RI�
IXQGV� IURP� WKH� SURMHFW� $�&� VKDOO� EH� RQO\� WKURXJK� MRLQW� VLJQDWXUHV� DV� SUHVFULEHG�
HDUOLHU�DQG�WKH�IXQGV�ZLOO�EH�HQWUXVWHG�ZLWK�WKH�:DWHUVKHG�6HFUHWDU\��
�
/LDVRQ�ZLWK�5HVHDUFK��7HFKQLFDO�,QVWLWXWLRQV��
�
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����0RVW� RI� WKH� SUREOHPV� LGHQWLILHG� PD\� KDYH� VLPSOH�� VWUDLJKWIRUZDUG� WHFKQLFDO�
VROXWLRQ�ZLWKLQ� WKH� FRPSHWHQFH� RI� WKH�:'7�PHPEHUV�� � +RZHYHU�� LQ� D� IHZ� FDVHV��
WKHUH�PD\�EH�QHHG�WR�XQGHUVWDQG��YDOLGDWH�RU�LPSURYH�WKH�ORFDO�WHFKQLFDO�NQRZOHGJH�
DQG� LQQRYDWLRQV� WKURXJK� PRUH� VFLHQWLILF� LQYHVWLJDWLRQ� RU� WKH� SUREOHP� PD\� EH� VR�
FRPSOH[�WKDW�WKH�ORFDO�NQRZOHGJH�RI�IDUPHUV��YLOODJHUV�DQG�WKH�:'7�PHPEHUV�LV�QRW��
DGHTXDWH� WR� ILQG� VXLWDEOH� WHFKQRORJLFDO� VROXWLRQV�� � 7R� PHHW� VXFK� H[LJHQFLHV�� WKH�
6WDWH� *RYHUQPHQW� VKRXOG� LGHQWLI\� VRPH� FHQWUHV� RI� H[FHOOHQFH� VXFK� DV� 6WDWH�
$JULFXOWXUH�8QLYHUVLWLHV��6$8V����6WDWH�,QVWLWXWH�RI�5XUDO�'HYHORSPHQW��6,5'V����.9.V�
7UDLQLQJ�,QVWLWXWLRQV�RI�)RUHVW� ��$JULFXOWXUH��1*2V�HWF�� �7KH�:'7�PHPEHUV�VKRXOG�
JHW� LQ� WRXFK� ZLWK� WKH� FRQFHUQHG� LQVWLWXWLRQV� IRU� SUREOHP� UHGUHVVHO�� JXLGDQFH� DQG�
WUDLQLQJ�QHHGV�HWF���
�
4XHULHV�
�
����� 4XHULHV�PD\�EH�DGGUHVVHG�WR�WKH�IROORZLQJ���

�
D�� $W� WKH� GLVWULFW� OHYHO��� &KLHI� ([HFXWLYH� =LOOD� 3DULVKDG�� 3URMHFW� 'LUHFWRU��

'LVWULFW�5XUDO�'HYHORSPHQW�$JHQF\��
E�� $W� WKH� 6WDWH� /HYHO��� 6HFUHWDU\�� &RPPLVVLRQHU�� 'LUHFWRU� 5XUDO�

'HYHORSPHQW��
F�� $W�WKH�1DWLRQDO�/HYHO���'HSDUWPHQW�RI�/DQG�5HVRXUFHV���0LQLVWU\�RI�5XUDO�

'HYHORSPHQW�� 1%2� %XLOGLQJV�� ³*´� :LQJ�� 1LUPDQ� %KDYDQ�� 1HZ� 'HOKL��
��������
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