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/HJDO�VWDWXV 3XEOLF�ERG\�RU�ERG\�JRYHUQHG�E\�SXEOLF�ODZ 7\SH�RI�SDUWQHU /RFDO�SXEOLF�DXWKRULW\

$GGUHVV ��/DQFDVWHU�&LUFXV��32�%R[������

���������FKDUDFWHUV

7RZQ %LUPLQJKDP

���������FKDUDFWHUV

3RVWDO�FRGH %���:'

��������FKDUDFWHUV

&RXQWU\ 8QLWHG�.LQJGRP��81,7('�.,1*'20�

1876���OHYHO :(67�0,'/$1'6��(1*/$1'�

1876���OHYHO :HVW�0LGODQGV

1876���OHYHO %LUPLQJKDP

/HJDO�UHSUHVHQWDWLYH 5DM�6�0DFN

���������FKDUDFWHUV

&RQWDFW�SHUVRQ�� $QQHWWH�.LQJ

���������FKDUDFWHUV

3KRQH�RIILFH �������������
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���������FKDUDFWHUV
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$GGUHVV �VW�NP�7KHUPLV�7ULDGLRX

���������FKDUDFWHUV

7RZQ 7KHUPL

��������FKDUDFWHUV

3RVWDO�FRGH �����

��������FKDUDFWHUV

&RXQWU\ *UHHFH��Ǽȁȁǹǻǹ�

1876���OHYHO ǺȅȇǼǿǹ�Ǽȁȁǹǻǹ

1876���OHYHO ȀİȞĲȡȚțȒ�ȂĮțİįȠȞȓĮ

1876���OHYHO ĬİııĮȜȠȞȓțȘ

/HJDO�UHSUHVHQWDWLYH *HRUJLRV�.RXJLDPLV

���������FKDUDFWHUV

&RQWDFW�SHUVRQ�� .RVWDV�.RQVWDQWLQRX

���������FKDUDFWHUV

3KRQH�RIILFH �������������

���������FKDUDFWHUV

0RELOH �������������

���������FKDUDFWHUV

(PDLO NRVWDV#DQDWROLNL�JU :HEVLWH KWWS���ZZZ�DQDWROLNL�JU

���������FKDUDFWHUV

&RQWDFW�SHUVRQ����RSWLRQDO� ,UHQH�7VDNLULGRX

���������FKDUDFWHUV

3KRQH �������������

���������FKDUDFWHUV

(PDLO LUHQH#DQDWROLNL�JU

���������FKDUDFWHUV

3DUWQHU�ILQDQFHG�WKURXJK�WKH�,QYHVWPHQW�IRU
*URZWK�DQG�-REV�SURJUDPPH��DUWLFOH������G��RI
5HJXODWLRQ��(8��1R�����������

1R

45�&RGH�IRU�WKH�Y&DUG

45�Y&DUG
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3DUWQHU��

3DUWQHU�UROH�LQ�WKH�SURMHFW 3DUWQHU

1DPH�RI�RUJDQLVDWLRQ�LQ�RULJLQDO�ODQJXDJH ÒVWHFNê�NUDM

���������FKDUDFWHUV

1DPH�RI�RUJDQLVDWLRQ�LQ�(QJOLVK ÒVWt�5HJLRQ

���������FKDUDFWHUV

'HSDUWPHQW�XQLW�GLYLVLRQ��LI�DSSOLFDEOH� 'HSDUWPHQW�RI�6WUDWHJ\�DQG�3URMHFW�5HDOLVDWLRQ

���������FKDUDFWHUV

/HJDO�VWDWXV 3XEOLF�ERG\�RU�ERG\�JRYHUQHG�E\�SXEOLF�ODZ 7\SH�RI�SDUWQHU 5HJLRQDO�SXEOLF�DXWKRULW\

$GGUHVV 9HOND�+UDGHEQL��������

���������FKDUDFWHUV

7RZQ ÒVWt�QDG�/DEHP

���������FKDUDFWHUV

3RVWDO�FRGH ������

��������FKDUDFWHUV

&RXQWU\ &]HFK�5HSXEOLF��ý(6.È�5(38%/,.$�

1876���OHYHO ý(6.È�5(38%/,.$

1876���OHYHO 6HYHUR]iSDG

1876���OHYHO ÒVWHFNê�NUDM

/HJDO�UHSUHVHQWDWLYH 2OGĜLFK�%XEHQtþHN

���������FKDUDFWHUV

&RQWDFW�SHUVRQ�� ,YDQD�3RODNRYD

���������FKDUDFWHUV

3KRQH�RIILFH �������������

���������FKDUDFWHUV

0RELOH �������������

���������FKDUDFWHUV

(PDLO 3RODNRYD��#JPDLO�FRP :HEVLWH ZZZ�NU�XVWHFN\�F]

���������FKDUDFWHUV

&RQWDFW�SHUVRQ����RSWLRQDO�

��������FKDUDFWHUV

3KRQH

��������FKDUDFWHUV

(PDLO

��������FKDUDFWHUV

3DUWQHU�ILQDQFHG�WKURXJK�WKH�,QYHVWPHQW�IRU
*URZWK�DQG�-REV�SURJUDPPH��DUWLFOH������G��RI
5HJXODWLRQ��(8��1R�����������

1R

45�&RGH�IRU�WKH�Y&DUG

45�Y&DUG
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3DUWQHU��

3DUWQHU�UROH�LQ�WKH�SURMHFW 3DUWQHU

1DPH�RI�RUJDQLVDWLRQ�LQ�RULJLQDO�ODQJXDJH -XQWD�GH�([WUHPDGXUD

���������FKDUDFWHUV

1DPH�RI�RUJDQLVDWLRQ�LQ�(QJOLVK 5HJLRQDO�*RYHUQPHQW�RI�([WUHPDGXUD

���������FKDUDFWHUV

'HSDUWPHQW�XQLW�GLYLVLRQ��LI�DSSOLFDEOH� *HQHUDO�'LUHFWRUDWH�IRU�(QWHUSULVH�DQG�(QWUHSUHQHXUVKLS

���������FKDUDFWHUV

/HJDO�VWDWXV 3XEOLF�ERG\�RU�ERG\�JRYHUQHG�E\�SXEOLF�ODZ 7\SH�RI�SDUWQHU 5HJLRQDO�SXEOLF�DXWKRULW\

$GGUHVV 3DVHR�GH�5RPD�V�Q

���������FKDUDFWHUV

7RZQ 0pULGD

��������FKDUDFWHUV

3RVWDO�FRGH �����

��������FKDUDFWHUV

&RXQWU\ 6SDLQ��(63$f$�

1876���OHYHO &(1752��(6�

1876���OHYHO ([WUHPDGXUD

1876���OHYHO %DGDMR]

/HJDO�UHSUHVHQWDWLYH $ULD�0DQX�9HJD�)HUQjQGH]

���������FKDUDFWHUV

&RQWDFW�SHUVRQ�� $QQDEHOOH�)DYUHDX

���������FKDUDFWHUV

3KRQH�RIILFH ������������

���������FKDUDFWHUV

0RELOH ������������

���������FKDUDFWHUV

(PDLO DQQDEHOOH�IDYUHDX#JSH[�HV :HEVLWH KWWSV���DFWLYDFLRQHPSUHVDULDO�JREH[�HV

���������FKDUDFWHUV

&RQWDFW�SHUVRQ����RSWLRQDO� &DUROLQD�$SROR

���������FKDUDFWHUV

3KRQH ������������

���������FKDUDFWHUV

(PDLO FDUROLQD�DSROR#JSH[�HV

���������FKDUDFWHUV

3DUWQHU�ILQDQFHG�WKURXJK�WKH�,QYHVWPHQW�IRU
*URZWK�DQG�-REV�SURJUDPPH��DUWLFOH������G��RI
5HJXODWLRQ��(8��1R�����������

1R

45�&RGH�IRU�WKH�Y&DUG

45�Y&DUG

Project Acronym: PURE COSMOS
Index Number: PGI00172

Control number: d516b13671a4179d9b7b458a6ebdeb92

3DJH����������



%���3ROLFLHV�DGGUHVVHG�DQG�WHUULWRULDO�FRQWH[W

%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG 23�(5')�����������/LJXULD�5HJLRQ��3ULRULW\�$[LV����³&RPSHWLWLYHQHVV�RI�60(V´��72���³(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV���F�
VXSSRUWLQJ�WKH�HVWDEOLVKPHQW�DQG�H[SDQVLRQ�RI�60(V�FDSDFLW\�IRU�WKH�GHYHORSPHQW�RI�DGYDQFHG�SURGXFWV�DQG�VHUYLFHV´�

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

0$,1�)($785(6�
7KH�23�(5')�����������RI�WKH�/LJXULD�5HJLRQ�LQFOXGHV�LQ�LW�WKH�DFWLYLWLHV�UHODWHG�WR�WKH�FUHDWLRQ��GHYHORSPHQW�DQG�JURZWK�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��,Q
SDUWLFXODU��3ULRULW\�$[LV���³&RPSHWLWLYHQHVV�RI�60(V´��72���³(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�60(V�F��VXSSRUWLQJ�WKH�HVWDEOLVKPHQW�DQG�H[SDQVLRQ�RI�60(V�FDSDFLW\
IRU�WKH�GHYHORSPHQW�RI�DGYDQFHG�SURGXFWV�DQG�VHUYLFHV´��7KH�SROLF\�LQVWUXPHQW�UHFRJQL]HV�WKH�FHQWUDOLW\�RI�60(V�IRU�WKH�HFRQRPLF�JURZWK�RI�WKH�/LJXULD�5HJLRQ�
LGHQWLI\LQJ�WKH�WRROV�IRU�D�SROLF\�VWURQJO\�OLQNHG�WR�WKH��WKLQN�VPDOO�ILUVW��SULQFLSOH�IRFXVHG�RQ�WKH�IROORZLQJ�DFWLRQV����VLPSOLILFDWLRQ�RI�SURFHGXUHV�DQG�UHG�WDSH���
HQFRXUDJHPHQW�RI�EXVLQHVV�FRPELQDWLRQV����LQWURGXFWLRQ�RI�GLJLWDO�LQQRYDWLRQ�LQ�EXVLQHVV�SURFHVVHV��SURPRWLQJ�WKH�WUDQVLWLRQ�IURP�VWDQGDUG�WRROV�WR�WKH�PRVW
DGYDQFHG��
7+(�5($621�6��:+<�,7�6+28/'�%(�,03529('�
7KH�(5')�GDWD�VKRZ�WKDW�LQ������WKH�/LJXULDQ�*'3�GHFUHDVHG�E\������DQG�WKLV�GDWD�ZDV�ZRUVH�WKDQ�RWKHU�SDUWV�RI�WKH�1RUWKZHVW�RI�,WDO\�WKDW�ORVW�������,Q�WKLV�FRQWH[W
$GPLQLVWUDWLYH�VLPSOLILFDWLRQ�SOD\V�D�NH\�UROH�WR�UHGXFH�UHJXODWRU\�FRPSOH[LW\�DQG�XQFHUWDLQW\�IRU�WKH�GHYHORSPHQW�RI�60(V�DQG�UHGXFH�XQQHFHVVDU\�EXUGHQV�FUHDWHG�E\
EXUHDXFUDF\�DQG�SDSHUZRUN��,Q�LWV�23�WKH�/LJXULD�5HJLRQ�KDV�SODQQHG�SURGXFWLYH�LQYHVWPHQW�OLQNHG�WR�WKH�FRQVROLGDWLRQ�RI�EXVLQHVVHV�WR�DFKLHYH�WKH�JURZ�RI�UHJLRQDO
SURGXFWLRQ��LWV�WHFKQRORJLFDO�GHYHORSPHQW�DQG�WKH�HPSOR\PHQW�LQ�JHQHUDO��

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

/LJXULD�5HJLRQ

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

7KH�SROLF\�LQVWUXPHQW�ZLOO�EH�LPSURYHG�WKURXJK�6833257,1*�1(:�352-(&76��7KH�IRFXV�RI�WKH�QHZ�SURMHFWV�ZLOO�EH�RQ�H�*RYHUQPHQW�VROXWLRQV��QHZ�,&7�WRROV�IRU
60(V�DQG�H�3URFXUHPHQW�VHUYLFHV��WKH�DLP�LV�WKH�GLJLWDO�LQQRYDWLRQ�WR�KHOS�60(V�WR�KDYH�DQ�HDVLHU�DFFHVV�WR�WKH�3XEOLF�6\VWHP��*HQRD�LV�MHW�WHVWLQJ�H�*RYHUQPHQW
WRROV�LQ�SDUWLFXODU�LQ�UHODWLRQ�WR�H�LQYRLFLQJ�DQG�H�SD\PHQWV��H�3URFXUHPHQW���7KH�V\VWHP�LV�DQ�DGYDQWDJH�ERWK�IRU�FLWL]HQ�DQG�IRU�WKH�3XEOLF�$GPLQLVWUDWLRQ��,W�DOORZV
FLWL]HQV�DQG�60(V�WR��
���IUHHO\�FKRRVH�WKH�SURYLGHU�RI�SD\PHQW�VHUYLFHV��HJ��SD\PHQW�LQVWLWXWLRQ�HOHFWURQLF�PRQH\���
���FKRRVH�IURP�PXOWLSOH�SD\PHQW�LQVWUXPHQWV��HJ��FUHGLW�FDUG��GHELW�FDUG���
���FKRRVH�WKH�SD\PHQW�FKDQQHO�WR�SHUIRUP�WKH�RSHUDWLRQ��HJ��ZHE�DFFRXQW��PRELOH���
���NQRZ�LQ�DGYDQFH�WKH�PD[�FRVWV�RI�WKH�RSHUDWLRQ�VLPXOWDQHRXVO\�DQG�KDYH�WKH�JXDUDQWHH�RI�WKH�FRUUHFWQHVV�RI�WKH�DPRXQW�WR�EH�SDLG��
���JHW�D�UHFHLSW�RI�FRUUHFW�SD\PHQW�LQ�UHDO�WLPH��
7KH�DGYDQWDJH�RI�SXEOLF�DGPLQLVWUDWLRQV�DUH��
��VDYLQJV�LQ�UHVRXUFHV�GXH�WR�WKH�GHPDWHULDOLVDWLRQ�RI�SDSHU�GRFXPHQWV��
��KLJK�OHYHO�RI�WUDQVSDUHQF\�LQ�GHDOLQJV�ZLWK�WKLUG�SDUWLHV�IRFXVLQJ�RQ�WKHLU�WD[�SRVLWLRQV�ZLWK�D�SRVLWLYH�HIIHFW�RQ�PHDVXUHV�RI�HYDVLRQ��
��DOORZLQJ�UHDO�WLPH�PRQLWRULQJ�DQG�FHQWUDOL]HG�PDQQHU�WKH�WUHQG�RI�SXEOLF�VSHQGLQJ��EHFRPLQJ�D�WRRO�IRU�YHULI\LQJ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�LQGXVWU\��
7KH�H�3URFXUHPHQW�DQG�H�*RYHUQPHQW�WRROV�ZLOO�UHGXFH�FRVWV�IRU�60(V�DQG�LQFUHDVH�WKH�3XEOLF�$GPLQLVWUDWLRQ�HIILFLHQF\�

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

5HGXFHG�FRVW�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����FRVW�UHGXFWLRQ��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<�
7KH�/LJXULD¶�60(V�H[FHHG�D�WRWDO���������XQLWV��LH����RI�WKH�1RUWK�:HVW�DQG����RI�DOO�,WDO\��$�EUHDNGRZQ�E\�VHFWRU�VKRZV�D�SUHYDOHQFH�RI�FRPPHUFLDO�HQWHUSULVHV�WKDQ
WKH�QDWLRQDO�DYHUDJH��PRUH�WKDQ��������WUDGH�FRPSDQLHV�UHSUHVHQW�������RI�WKH�WRWDO�FRPSDUHG�ZLWK�����RI�WKH�QDWLRQDO�ILJXUH��+RZHYHU�ZLWK�WKH�ILQDQFLDO�FULVHV�LQ
�����WKHUH�ZDV�D�QHJDWLYH�JURZ�UDWH�RI�60(V�E\��������DV�ZHOO�DV�WKH�XQHPSOR\PHQW�UDWH�UHDFKHV��������LQ�OLQH�ZLWK�WKH�1RUWK�:HVW������DQG�WKH�QDWLRQDO�UDWH
��������,Q�RUGHU�WR�HQKDQFH�WKH�FRPSHWLWLYHQHVV�RI�60(V�WKH�FLW\�DQG�WKH�5HJLRQ�DUH�SURPRWLQJ�D�VHULHV�RI�³3XEOLF�$GPLQLVWUDWLRQ�UHIRUPV´�VXSSRUWHG�ERWK�E\
OHJLVODWLRQ�DQG�QHZ�H�*RYHUPHQW�WRROV��,Q�SDUWLFXODU��WKH�5HJLRQDO�/DZ�Q���������³6WDQGDUGV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�60(V�LQ�WKH�/LJXULD�5HJLRQ´�$UW���
³6LPSOLILFDWLRQ�DQG�FRQFHQWUDWLRQ´�FOHDUO\�GHILQHV�WKDW�³WKH�/LJXULD�5HJLRQ�DGRSWV�DOO�WKH�LQVWUXPHQWV�WR�FXW�DGPLQLVWUDWLYH�EXUGHQV�DV�ZHOO�DV�FUHDWHV�XQLIRUP
DGPLQLVWUDWLYH�SURFHGXUHV�WRROV´��7KH�FKDQJLQJ�UHODWLRQVKLS�EHWZHHQ�DGPLQLVWUDWLRQ�DQG�VHUYLFH�XVHU�FDQ�RQO\�KDSSHQ�ZLWK�WKH�LQYROYHPHQW�RI�GLIIHUHQW�OHYHO�RI
*RYHUQDQFH��7KH�LQWURGXFWLRQ�RI�VSHFLILF�WRROV�OLNH�WKH�³HOHFWURQLF�LQYRLFLQJ´�RU�³QRGR�GHL�SDJDPHQWL´�IRU�SXEOLF�DGPLQLVWUDWLRQV�LV�D�XVHIXO�WRRO�IRU�LQQRYDWLRQ�DQG
PRGHUQL]DWLRQ�LQ�UHODWLRQV�ZLWK�60(V�DQG�WKLUG�SDUWLHV��LQFOXGLQJ�IRU�WKH�SXUSRVH�RI�WKH�SXEOLF�VSHQGLQJ�HIILFLHQF\��
:+$7�1(('6�72�%(�,03529('�
*LYHQ�WKH�UHJLRQ
V�FXUUHQW�VLWXDWLRQ�DQG�LWV�SRWHQWLDO��WKH�VWUDWHJ\�WR�EH�IROORZHG�DLPV�DW�UHVWRULQJ�WKH�HFRQRPLF�EDODQFH�RQ�WKH�UHJLRQ�WR�WKH�EHQHILW�RI�WKH�LQQHU�DUHDV
ZKLOH�HQFRXUDJLQJ�WKH�FRPSHWLWLYHQHVV�DQG�60$57�VSHFLDOL]DWLRQ�RI�60(V�7R�LPSURYH�WKH�60(V�FRQGLWLRQV�IRU�LQYHVWPHQW�DQG�JURZWK�LW�LV�FUXFLDO�WR�HDVH�WKH�DFFHVV
WR�IXQGLQJ�DQG�ORZHU�WKH�DGPLQLVWUDWLYH�EXUGHQ�QHFHVVDU\�IRU�LWV�LPSOHPHQWDWLRQ��7KH�/LJXULD�5HJLRQ�LQWHQGV�WR�LPSOHPHQW�H�FRKHVLRQ�DFFRUGLQJ�WR�UHJXODWLRQ��(8��QR
����������DQG�QR�������RI�WKH�(8�3DUOLDPHQW�DQG�(8�&RXQFLO��

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" 7KH�5,6��RI�WKH�/LJXULD�5HJLRQ�GHGLFDWHV�WKH�����VHFWLRQ�WR�³6HFXULW\�DQG�TXDOLW\�RI�OLIH´��,Q�WKLV�VHFWLRQ�D�VSHFLILF�SDUW�LV�GHGLFDWHG�WR�WKH�³,QWHOOLJHQW�IDFWRU\´�IRFXVHG�RQ
GHYHORSLQJ�WHFKQRORJ\�DQG�VROXWLRQV�WR�VXSSRUW�WKH�FRPSHWLWLYHQHVV�DQG�WKH�OHYHO�RI�LQQRYDWLRQ�LQ�WKH�PDQXIDFWXULQJ�VHFWRU��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�DGYDQFHG
SURGXFWLRQ�V\VWHPV��WKH�LPSURYHPHQW�RI�SHUIRUPDQFH��IOH[LELOLW\�DQG�VXVWDLQDELOLW\��60$57�)$&725<�

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU /3�0XQLFLSDOLW\�RI�*HQRD
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:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

'LIIHUHQW�GHSDUWPHQWV�RI�WKH�PXQLFLSDOLW\�DUH�QRZ�H[SHULPHQWLQJ�QHZ�PHWKRGV�RI�HDV\�DFFHVV�RI�60(V�WR�WKH�3XEOLF�6\VWHP��,Q�SDUWLFXODU��WKH�)LQDQFH�'HSDUWPHQW�LV
WHVWLQJ�WKH�HOHFWURQLF�LQYRLFH�DQG�HOHFWURQLF�SD\PHQWV�V\VWHP��7KH�GHSDUWPHQW�KDV�D�SDUWLFXODU�H[SHULHQFH�LQ�WHVWLQJ�H�3URFXUHPHQW�WRROV�DQG�KDV�DOVR�FUHDWHG�D�QHZ
VRIWZDUH�LQ�RUGHU�WR�PDQDJH�HOHFWURQLF�SD\PHQWV�WURXJK�WKH�LQIUDVWUXFWXUH�FDOOHG�³1RGR�GHL�3DJDPHQWL´�WUDQVIHUULQJ�WKLV�V\VWHP�DQG�NQRZOHGJH�WR�RWKHU�0XQLFLSDOLWLHV
LQ�,WDO\

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

7KH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH�WKLV�SROLF\�LQVWUXPHQW�LV�YHU\�KLJK��*HQRD�LV�WKH�FDSLWDO�FLW\�RI�WKH�/LJXULD�UHJLRQ�DQG�LW�LV�WKH�UHVSRQVLEOH�DQG�ELJJHVW�PHPEHU�RI
WKH�0HWURSROLWDQ�$UHD��ZLWK�D�YHU\�VWURQJ�LQIOXHQFH�DW�WHUULWRULDO�OHYHO�DV�ZHOO�DV�WKH�PDLQ�SXEOLF�SDUWQHU�RI�WKH�/LJXULD�5HJLRQ��0$���

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

*HQRD�ZLOO�WUDQVIHU�LWV�NQRZOHGJH�DERXW�H�*RYHUQPHQW�DQG�H�3URFXUHPHQW�WRROV�DQG�H[FKDQJH�H[SHULHQFHV�RQ�KRZ�WR�EHVW�WDFNOH�WKH�LGHQWLILHG�REVWDFOHV�IRU�60(��7KH
FLW\�VWURQJO\�DLPV�DOVR�WR�EHQHILW�IURP�RWKHU�LQVSLULQJ�UHJLRQV�DQG�SUDFWLFHV�WR�DGRSW�DW�UHJLRQDO�OHYHO�

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��/LJXULD�5HJLRQ
��'HSDUWPHQW�RI�6WDWLVWLFV
��'HSDUWPHQW�RI�(XURSHDQ�$IIDLUV�
��&KDPEHU�RI�&RPPHUFH�RI�*HQRD��
��%XVLQHVV�FDWHJRULHV��LQFOXGLQJ�UHSUHVHQWDWLYHV�RI�60(V�
��7UDGH�DVVRFLDWLRQV
��6RIWHUKRXVH��SDUWQHU�RI�H�SURFXUHPHQW�VHUYLFHV�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

��/LJXULD�5HJLRQ��VXSSRUW�WKH�HODERUDWLRQ�DQG��LPSOHPHQWDWLRQ�RI�QHZ�SURMHFW
���'HSDUWPHQW�RI�6WDWLVWLFV�DQG�(XURSHDQ�$IIDLUV��VXSSRUW�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�5$3¶V�DW�&LW\�OHYHO�
��&KDPEHU�RI�&RPPHUFH�RI�*HQRD��LGHQWLILFDWLRQ�RI�SRWHQWLDOV�DQG�QHHGV�LQ�WKH�60(V�VHFWRU�
��%XVLQHVV�FDWHJRULHV��LQFOXGLQJ�UHSUHVHQWDWLYHV�RI�60(V���UHSRUWLQJ�WKHLU�QHHG�DQG�H[SHFWDWLRQV�DV�ZHOO�DV�WKHLU�LGHDV�DQG�SURSRVDO�WR�WKH�JRYHUQPHQWDO�OHYHO
��7UDGH�DVVRFLDWLRQV��HODERUDWLRQ�RI�DFWLRQ�RULHQWHG�UHFRPPHQGDWLRQV�IRU�SROLWLFDO�SOD\HUV�DQG�LQVWLWXWLRQV��,GHQWLILFDWLRQ�RI�SRWHQWLDOLWLHV�DQG�QHHGV�DW�WHUULWRULDO�OHYHO��
6RIWHUKRXVH��HODERUDWLRQ�RI�WRROV�DQG�VRIWHU�LQ�UHODWLRQ�WR�H�3URFXUHPHQW�

������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

7KH�DFWLYLW\�RI�WKH�5HJLRQDO�6WDNHKROGHUV�*URXS�ZLOO�EH�RUJDQL]HG�E\��
��6\VWHPDWLF�PHHWLQJV���
��SDUWLFLSDWLRQ�LQ�6WXG\�9LVLW�FRQIHUHQFHV�DQG�VSHFLDO�PHHWLQJV��
��IRUPDO�DQG�LQIRUPDO�PHHWLQJV�DQG�FRQWDFWV�ZLWK�60(V�UHSUHVHQWDWLYHV�
��VWUDWHJLF�LQYROYHPHQW�RI�WKH�0$�
7KH�PHPEHUV�RI�WKH�56*�ZLOO�SUHSDUH�WKH�OLVW�RI�RSHUDWLRQV�WKDW�FRXOG�EH�LQWHJUDWHG�DQG�LPSOHPHQWHG�E\�WKH�RUJDQL]DWLRQV�WKH\�UHSUHVHQW��DV�D�SDUW�RI�WKH�5HJLRQDO
$FWLRQ�3ODQ��7KH�56*�ZLOO�XVH�WKH�WKHRUHWLFDO�DQG�SUDFWLFDO�NQRZOHGJH�IURP�WKH�LQVWLWXWLRQ�DQG�SHUVRQV�WKDW�KDYH�DOUHDG\�H[SHULHQFH�LQ�HQKDQFLQJ�WKH�FRPSHWLWLYHQHVV
RI�60(V��56*�ZLOO�ZRUN�ZLWK�WKH�60(V�UHSUHVHQWDWLYHV�WR�JHW�WR�NQRZ�WKHLU�QHHGV��KHOS�WKHP�VROYH�WKH�GLIIHUHQW�SUREOHPV�DQG�ILQG�WKH�ZD\V�WR�LPSURYH�WKHLU�VLWXDWLRQ�
,Q�WKLV�IUDPHZRUN��RQH�RI�WKH�PRVW�LPSRUWDQW�FKDOOHQJH�IRU�*HQRD�ZLOO�EH�WKH�GHYHORSPHQW�RI�JRRG�FRRSHUDWLRQ�EHWZHHQ�WKH�FLW\�DQG�LWV�0DQDJLQJ�$XWKRULW\��6WUXFWXUDO
)XQGV�FDQ�EH�DFFHVVHG�RQ�WKH�EDVLV�RI�D�VHW�RI�UHOLDEOH�LQGLFDWRUV�FRPLQJ�IURP�WKH�SDVW�(5')�SURMHFWV��FLW\�LQSXWV�DV�ZHOO�DV�IURP�WKH�SURJUHVV�IURP�,QWHUUHJLRQDO
&RRSHUDWLRQ�FR�IXQGHG�SURMHFWV��7R�EHWWHU�XQGHUVWDQG�DQG�LQWHJUDWH�WKHVH�LVVXHV�WKH�0$�ZLOO�UHFHLYH�QHWZRUN�SURGXFWV�IRU�D�ZLGHU�XVH�LQ�WKHLU�RYHUDOO�ZRUN�DV
0DQDJLQJ�$XWKRULW\��,Q�RUGHU�WR�VXSSRUW�VXFK�UHJLRQDO�LPSDFW��WKH�DFWLYH�LQYROYHPHQW�RI�UHJLRQDO�QHWZRUNV�ZLOO�EH�DQ�HVVHQWLDO�SDUW�RI�WKH�ZRUN��

��������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG (5')�523�7XVFDQ\������������3ULRULW\�$[LV����3URPRWH�WKH�FRPSHWLWLYHQHVV�RI�60(V��±�6SHFLILF�$FWLRQ������³&UHDWLRQ�DQG�GHYHORSPHQW�RI�60(V´�

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

0$,1�)($785(6�
7KH�SDUWQHU�LQWHQGV�WR�LPSURYH�WKH�SROLF\�LQVWUXPHQWV�LQFOXGHG�LQ�WKH�5HJLRQDO�2SHUDWLRQDO�3URJUDPPHV�XQGHU�(5')��3ULRULW\�$[LV�����$FWLRQ�������(5')�523
7XVFDQ\���UHODWHG�WR�WKH�VXSSRUW�WR�WKH�SURPRWLRQ�RI�WKH�FRPSHWLWLYHQHVV�RI�60(V�DQG�HQWUHSUHQHXUVKLS��WKXV�LPSURYLQJ�WKH�G\QDPLVP�RI�WKH�HFRQRPLF�V\VWHP��7KH
VSHFLILF�REMHFWLYH�LV�WKH�FUHDWLRQ�DQG�GHYHORSPHQW�RI�0LFUR�6PDOO�DQG�0HGLXP�HQWHUSULVHV��5$�������E\�IDFLOLWDWLQJ�WKH�HFRQRPLF�H[SORLWDWLRQ�RI�QHZ�LGHDV�DQG�IRVWHULQJ
WKH�FUHDWLRQ�RI�QHZ�ILUPV��
7+(�5($621�6��:+<�,7�6+28/'�%(�,03529('�
7XVFDQ\�LV�IDFLQJ�WKH�HQWUHSUHQHXUVKLS�FULVLV�SKHQRPHQRQ��PDQ\�60(V�DUH�FORVLQJ��QRW�ZHOO�EDODQFHG�E\�WKH�FUHDWLRQ�RI�QHZ�RQHV��VLQFH�������LQ�IDFW��WKH�WXUQRYHU
WD[�LV�QHJDWLYH���7KH�FKRLFH�RI�DFWLYDWH�WKLV�VSHFLILF�REMHFWLYH�LV�EDVHG�RQ�WKH�GHFLVLRQ�RI�FRQWUDVWLQJ�WKHVH�QHJDWLYH�G\QDPLFV��E\�WKH�UHDOL]DWLRQ�RI�DFWLRQV�GHYRWHG�WR
LQFUHDVH�WKH�G\QDPLVP�RI�SURGXFWLYH�V\VWHP�WKURXJK�D�VLPSOLILHG�DQG�IDFLOLWDWHG�DFFHVV�WR�WKH�EHDXURFUDWLF�DQG�DGPLQLVWUDWLYH�SURFHVVHV���

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

7XVFDQ\�5HJLRQ

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

7KH�LPSURYHPHQW�RI�WKH�SROLF\�LQVWUXPHQW�LV�JXDUDQWHHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�1(:�352-(&76��LW�SURYLGHV�IXQGLQJ�IRU�DFWLRQV�GHYRWHG�WR�WKH�VXSSRUW�DQG
GHYHORSPHQW�RI�QHZ�60(V��WKURXJK�GLUHFW�LQFHQWLYHV��QHZ�VHUYLFHV�RIIHU�DQG�PLFUR�ILQDQFH�LQWHUYHQWLRQ��
$�JUHDW�DLP�LV�DOVR�WR�JLYH�WKHVH�QHZ�SURMHFWV�D�SHFXOLDU�©�ORFDO�IODYRXU�ª�E\�FUHDWLQJ�D�0HWURSROLWDQ�2QH�6WRS�6KRS�PRGHO��ZLWK�WKH�VDPH�IHDWXUHV��LQ�RUGHU�WR�HQGRUVH
WKH�ORFDO�UHVRXUFHV��ERWK�VWUXFWXUDO�DQG�UHJDUGLQJ�WKH�KXPDQ�UHVRXUFHV��7KLV�0HWURSROLWDQ�2QH�6WRS�6KRS�VKRXOG�JDWKHU�WKH�YDULRXV�HQWLWLHV�RI�WKH�PHWURSROLWDQ�DUHD�
ZLWK�D�XQLTXH�FRRUGLQDWLRQ�ERG\��7KH�RUJDQL]DWLRQDO�VWUXFWXUH�PXVW�EH�EDVHG�RQ�WKH�FRRSHUDWLRQ�DPRQJ�WKH�GLIIHUHQW�HQWLWLHV��HDFK�RQH�RI�WKHP�ZLWK�LWV�RZQ
SHFXOLDULWLHV��7KH�LPSURYHPHQW�RI�WKLV�SROLF\�LQVWUXPHQW�KDV�EHHQ�HQYLVDJHG�WKURXJK�WKH�LPSURYHPHQW�RI�D�QHZ�V\VWHP�RI�0HWURSROLWDQ�&LW\�*RYHUQDQFH��DEOH�WR
DPHOLRUDWH�WKH�HFRQRPLF�DQG�DGPLQLVWUDWLYH�V\VWHP��DFFHOHUDWH�SURFHGXUHV��HQFRXUDJH�HQWUHSUHQHXUVKLS��7KLV�DFWLRQ�ZLOO�FRQWULEXWH�WR�WKH�ELUWK�RI�QHZ�60(V
RSHUDWLQJ�LQ�WKH�LQGXVWULDO��WRXULVP��FRPPHUFH�VHUYLFHV�DQG�FXOWXUDO�ILHOG��7KH�(5')�523�7XVFDQ\�����������LQFOXGHV�D�WRWDO�EXGJHW�RI�����PLOOLRQ�RI�HXUR��WR�LQYHVW�LQ
LQQRYDWLRQ��VXVWDLQDELOLW\�DQG�VXSSRUW�WR�WKH�ODERXU�FRPSDUWPHQW��0RUH�WKDQ�����RI�WKH�EXGJHW�ZLOO�EH�GHGLFDWHG�WR�WKH�HQWUHSUHQHXUVKLS�V\VWHP��LQ�RUGHU�WR�LPSURYH
FRPSHWLWLYHQHVV�E\�VXSSRUWLQJ�HFRQRPLF�LQQRYDWLRQ�SURFHVVHV���

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<�
7XVFDQ\�5HJLRQ�IDFHV�QHZ�FKDOOHQJHV�WR�SURPRWH�SXEOLF�LQQRYDWLRQ�LQYHVWPHQWV�DQG�60(V�GHYHORSPHQW��$W�WKH�PRPHQW��������0D\���WK���)ORUHQFH�LQ�SDUWLFXODU�KDV
�����WRWDO�DFFHVVHV�WKURXJK�WKH�GLJLWDO�VHUYLFHV�E\�WKH�HQWHUSULVHV�RQ�D�WRWDO�RI������DFFHVVHV��6WDUWLQJ�IURP�������)ORUHQFH�LV�WKH�DGPLQLVWUDWLYH�DQG�SROLWLFDO�FHQWUH
RI�WKH�QHZ�0HWURSROLWDQ�&LW\�ZLWK�D�QHZ�FRRUGLQDWHG�V\VWHP�RI�WRROV�IRU�60(V�DQG�FLWL]HQV��LQ�OLQH�ZLWK�WKH�³2QH�6WRS�6KRS�6WUDWHJ\´�ZH�ZDQW�WR�GHYHORS��7KLV�PRGHO�LV
MHW�XQGHU�GHYHORSPHQW�EXW�ZKDW�WKH�FLW\�ZDQWV�WR�LPSOHPHQW�LV�DV�VLQJOH�FKDQQHO��RIILFH�RU�ZHESDJH��ZKHUH�PXOWLSOH�VHUYLFHV�DUH�RIIHUHG�DQG�ZKHUH�WKH�FXVWRPHUV�FDQ
ILQG�WKH�LQIRUPDWLRQ�WKH\�QHHG�DQG�W\SLFDOO\�FRQGXFW�WUDQVDFWLRQV�LQ�RQH�SODFH��HLWKHU�SK\VLFDO�RU�YLUWXDO��7KH�266V�DLPV�WR�VHUYH�XVHUV�DW�PHWURSROLWDQ�OHYHO�LQ�UHPRWH
�DV�ZHOO�DV�XUEDQ��ORFDWLRQV�ZKR�PLJKW�EH�H[FOXGHG�DQG�FDQ�DOVR�GHOLYHU�FURVV�ERUGHU�VHUYLFHV�LQ�UXUDO�ERUGHU�UHJLRQV��
:+$7�1(('6�72�%(�,03529('�
)ORUHQFH�ZLOO�H[FKDQJH�*3V�WR�LPSURYH�WKH�UHGXFLQJ�RI�EXUHDXFUDF\�LQ�VWDUWLQJ�XS�D�EXVLQHVV�DQG�LPSURYLQJ�FRQVXOWDWLRQ�RI�VPDOO�EXVLQHVVHV�LQ�SROLF\�PDNLQJ�ZKLFK
DIIHFWV�WKHP��7KH�2QH�6WRS�6KRS�VKRXOG�JDWKHU�WKH�YDULRXV�HQWLWLHV�RI�WKH�PHWURSROLWDQ�DUHD��ZLWK�D�XQLTXH�FRRUGLQDWLRQ�ERG\��7KH�PDLQ�WDVN�RI�WKH�FRRUGLQDWLRQ�ERG\�LV
WR�DQDO\VH�WKH�LQWHUQDWLRQDO�JRRG�SUDFWLFHV�DERXW�WKH�VLPSOLILFDWLRQ�RI�WKH�DGPLQLVWUDWLYH�SURFHGXUHV�DQG�UHDOL]H�D�IHDVLELOLW\�VWXG\�LQ�RUGHU�WR�FUHDWH�D�FRPPRQ
VRIWZDUH��ZKLFK�DOORZ�HQWHUSULVHV�WR�VXEPLW�WKHLU�UHTXHVWV�WR�WKH�SXEOLF�DGPLQLVWUDWLRQ�IURP�D�XQLTXH�SRLQW�RI�DFFHVV�IRU�DOO�WKH�PXQLFLSDOLWLHV�RI�WKH�PHWURSROLWDQ�DUHD
DQG�ZLWK�WKH�VDPH�UXOHV��,Q�FRQFUHWH�ZRUGV�ZKDW�QHHGV�WR�EH�LPSURYHG�FRQFHUQV����FRQVLGHU�H�*RYHUQPHQW�6HUYLFHV�QRW�MXVW�D�µZLQGRZ¶�LQWR�WKH�DGPLQLVWUDWLRQ�EXW�D
PRUH�VXEVWDQWLDO�UHORFDWLRQ�RU�UHRUJDQLVDWLRQ�RI�UHVRXUFHV���LQYHVW�LQ�FRPSHWHQW�VWDII�WR�KDQGOH�WKH�H�*RYHUQPHQW�WRROV���DFFRPSDQLHG�H�*RYHUQPHQW�WRROV�E\
DGPLQLVWUDWLYH�VLPSOLILFDWLRQ

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" 5,6����3XEOLF�FRPPLWPHQW�DQG�'LJLWDO�$JHQGD�7RVFDQD��IDFLOLWDWH�WKH�UHTXHVW�IRU�VHUYLFHV�IRU�,&7�VHFWRU�SURYLGLQJ�H�JRY�DWWLWXGH��V\VWHPV�LQWHJUDWLRQ��GLJLWDO�GHYLFH�DQG
GLJLWDO�VHUYLFHV�DW�WHUULWRULDO�OHYHO����'HYHORSPHQW�GULYHUV�DQG�SROLFLHV�LQVWUXPHQWV��VXSSRUW�IRU�LQYHVWPHQW�LQ�LQQRYDWLRQ�RI�60(V�ZLWK�GLIIHUHQW�VWUDWHJLHV�UHODWHG�WR�WKH
60(V�GLPHQVLRQ�DQG�SURMHFWV��6XSSRUW�WR�WKH�FUHDWLRQ�RI�LQQRYDWLYH�VWDUW�XS�ZLWK�DQ�HDVLHU�DGPLQLVWUDWLYH�SURFHGXUH�IRU�\RXQJ�SHRSOH��LQQRYDWLYH�SURMHFWV��

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��0XQLFLSDOLW\�RI�)ORUHQFH

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

7KH�SDUWQHU�KDV�H[FOXVLYH�FRPSHWHQFHV�LQ�WKH�PDQDJHPHQW�RI�DGPLQLVWUDWLYH�SURFHGXUHV��VXSSRUW�DQG�SURPRWLRQ�RI�60(V�VHUYLFHV�RIIHUHG�E\�WKH�3XEOLF
$GPLQLVWUDWLRQ�7KH�SDUWQHU�LV�DW�WKH�PRPHQW�DSSO\LQJ�DQG�WHVWLQJ�WKH�SROLF\�LQVWUXPHQW�LQ�WKH�PXQLFLSDO�WHUULWRU\��WKXV�LPSURYLQJ�WKH�GLJLWDO�LQQRYDWLRQ�VWUDWHJ\�LQ
PDQDJLQJ�LVVXHV�DERXW�WKH�FUHDWLRQ�RI�QHZ�HQWHUSULVHV�DQG�LQ�RIIHULQJ�QHZ�DQG�EHWWHU�VHUYLFHV�

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

7KH�SDUWQHU�UHSUHVHQWV�WKH�ELJJHVW�PHPEHU�RI�WKH�0HWURSROLWDQ�&LW\��ZLWK�DQ�LPSRUWDQW�LQIOXHQFH�RQ�WKH�7XVFDQ\�5HJLRQ��0DQDJLQJ�$XWKRULW\�RI�523�±�(5')��7KH
0XQLFLSDOLW\�RI�)ORUHQFH�LV��PRUHRYHU��WKH�ILUVW�PXQLFLSDOLW\�WKDW�KDV�UHDOL]HG��LQ�LWV�RZQ�WHUULWRU\��DQ�DGYDQFHG�H[SHULHQFH�RQ�WKH�2QH�VWRS�VKRS�VWUDWHJ\�IRU�60(V�

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

7KDQNV�WR�LQWHUUHJLRQDO�FRRSHUDWLRQ��WKH�SDUWQHU�ZLOO�FRQWULEXWH�H[SRUWLQJ�WKH�QHZ�SURFHVVHV�RI�VLPSOLILFDWLRQ�DQG�KRPRJHQL]DWLRQ�RI�DGPLQLVWUDWLYH�DQG�EXUHDXFUDWLF
V\VWHP�DGGUHVVHG�WR�60(V�RI�WKH�ZLGHU�0HWURSROLWDQ�$UHD�DQG�EHQHILW�LQ�ILQGLQJ�LQVSLUDWLRQ�DQG�OHDUQLQJ�OHVVRQV�IURP�RWKHU�UHJLRQV�LQ�RUGHU�WR�LPSRUW�JRRG�SUDFWLFHV
DQG�QHZ�SURMHFWV�WR�EH�UHSURGXFHG�LQ�LWV�WHUULWRU\�
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����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��7XVFDQ\�5HJLRQ�
��&KDPEHU�RI�&RPPHUFH�RI�)ORUHQFH
��3URPRILUHQ]H�±�$]LHQGD�6SHFLDOH�
��&&,$$��
��%XVLQHVV�FDWHJRULHV�DQG�7UDGH�DVVRFLDWLRQV
��7UDGH�XQLRQV�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

(DFK�RQH�KDV�D�UHOHYDQW�UROH�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW��
7XVFDQ\�5HJLRQ�ZLOO�VXSSRUW�WKH�HODERUDWLRQ�DQG��LPSOHPHQWDWLRQ�RI�QHZ�SURMHFW
7KH�&KDPEHU�RI�&RPPHUFH�FRYHUV�WKH�VDPH�WHUULWRU\�RI�WKH�)ORUHQFH�0HWURSROLWDQ�$UHD��([�3URYLQFH�RI�)ORUHQFH�LQFOXGLQJ����0XQLFLSDOLWLHV���7KH�LQYROYHPHQW�RI�WKH
&KDPEHU�RI�&RPPHUFH�RI�)ORUHQFH�LV�FRPSXOVRU\�IRU�DOO�60(V�ERUQ�LQ�WKH�WHUULWRU\�RI�WKH�)ORUHQFH�0HWURSROLWDQ�&LW\��0RUHRYHU��WKH�&KDPEHU�RI�&RPPHUFH�SURYLGHV
WHFKQRORJLFDO�IDFLOLWLHV�IRU�WKH�VLPSOLILFDWLRQ�DQG�KRPRJHQL]DWLRQ�RI�DGPLQLVWUDWLYH�DQG�EHDXURFUDWLF�V\VWHP��HYHQ�WKURXJK�WKH�6SRUWHOOR�1XRYH�,PSUHVH��ILUVW�EXVLQHVV
RULHQWHHULQJ�DQG��QHZ�HQWHUSULVHV�VHUYLFH����
3URPRILUHQ]H�LV�WKH�6SHFLDO�$JHQF\�RI�WKH�&KDPEHU�RI�&RPPHUFH�RI�)ORUHQFH��PDQDJLQJ�WKH�EXVLQHVV�GHYHORSPHQW�DQG�LQWHUQDWLRQDOL]DWLRQ�PDWWHUV��6WULFWO\
FRQQHFWHG�WR�WKH��&KDPEHU�RI�&RPPHUFH��3URPRILUHQ]H�RSHUDWHV�LQ�WKH�LQWHUQDWLRQDOLVDWLRQ�RI�60(V�DQG�WRJHWKHU�WKH\�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�QHZ�60(V�LQ�WKH
FRQFHUQHG�JHRJUDSKLFDO�DUHD��7KH�UHODWLRQ�ZLWK�WKH�SROLF\�LQVWUXPHQW��LV�LPSURYHG�ERWK�E\�WKH�ODUJHU�JHRJUDSKLFDO�DUHD�DQG�E\�WKH�VSHFLILF�FRPSHWHQFHV�SURYLGHG�E\
WKH�VHUYLFH�RI�ILUVW�RULHQWHHULQJ��
7KH�%XVLQHVV�FDWHJRULHV�DUH�WKH�QHDUHVW�DGPLQLVWUDWLYH�OHYHO�WR�60(V�DQG�JXDUDQWHH�GLVVHPLQDWLRQ�RI�FRQWHQWV�DQG�60(V�UHSUHVHQWDWLRQ�LQ�WKH�PHWURSROLWDQ�FLW\
WHUULWRU\��

��������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

7KH�VWDNHKROGHU�JURXS�ZLOO�EH�VWDEOHG�LQYROYHG��3HULRGLFDOO\��IRFXV�JURXSV�ZLOO�EH�RUJDQLVHG�RQ�GLIIHUHQW�VXEMHFWV��LQ�RUGHU�WR�FROOHFW�JRRG�SUDFWLFHV��HYDOXDWH�DQG
SUHSDUH�WKHP�WR�EH�VKDUHG�DW�DQ�LQWHUQDWLRQDO�OHYHO��7ZR�GLIIHUHQW�VWDNHKROGHUV�ZLOO�SDUWLFLSDWH�WR�WKUHH�GLIIHUHQW�VWXG\�YLVLWV�DFFRUGLQJ�WR�WKH�PDLQ�VXEMHFW��7KH�JURXS
ZLOO�EH�WKH�ZD\�WR�NHHS�D�VWULFW�UHODWLRQ�ZLWK�WKH�HFRQRPLF�WHUULWRU\�DQG�60(V�QHHGV��DQG�FRQWULEXWH�WR�WKH�UHJLRQDO�$FWLRQ�3ODQ��)URP�WKH�6WDNHKROGHU�JURXS�D�OLVW�RI
H[SHUWV�ZLOO�EH�VHOHFWHG�DQG�LQYROYHG�LQ�WKH�3ROLF\�OHDUQLQJ�SODWIRUP�WRR��7KH�VWDNHKROGHU�JURXS�ZLOO�EH�LQYROYHG�ERWK�LQ�WKH�ILUVW�DQG�LQ�WKH�VHFRQG�SKDVH�RI�WKH�SURMHFW��
WKH�ILUVW�SKDVH�ZLO�EH�GHGLFDWHG�WR�WKH�LQWHUUHJLRQDO�OHDUQLQJ��FRQVLVWLQJ�PDLQO\�LQ�WKH�LGHQWLILFDWLRQ��DQDO\VLV�DQG�H[FKDQJH�RI�NQRZOHGJH�DQG�SUDFWLFHV�EHWZHHQ�WKH
SDUWQHUV�LQ�WKH�SROLF\�ILHOG�FKRVHQ��7KH�VHFRQG�SKDVH�ZLOO�EH�GHGLFDWHG�WR�PRQLWRULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�DFWLRQ�SODQ��LQFOXGLQJ�WKH�H[FKDQJH�RQ�WKH
LPSOHPHQWDWLRQ¶V�SURJUHVV��FRPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ��PDQDJHPHQW�DQG�FRRUGLQDWLRQ�DFWLYLWLHV��

��������������FKDUDFWHUV
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3DJH����������



%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG +DMG~�%LKDU�&RXQW\�7HUULWRULDO�'HYHORSPHQW�2SHUDWLRQDO�3URJUDPPH�3ULRULW\�����&RPSHWLWLYH�HFRQRP\�$FWLRQ�������,QQRYDWLRQ�DQG�FRPSHWLWLYHQHVV�GHYHORSPHQW�

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

7KH�+DMG~�%LKDU�&RXQW\�7HUULWRULDO�'HYHORSPHQW�2SHUDWLRQDO�3URJUDPPH��+%&7'23��GHILQHV�WKH�YLVLRQ�RI�WKH�FRXQW\��WKH�GHYHORSPHQW�WDUJHWV�DQG�WKH�LQWHUYHQWLRQ
DUHDV�DQG�WKH�GHYHORSPHQW�WUHQGV�QHHGHG�WR�UHDFK�WKH�WDUJHWV��7KH��UG�SULRULW\�RI�WKH�VWUDWHJ\�GHDOV�ZLWK�WKH�GHYHORSPHQW�RI�FRPSHWLWLYH�HFRQRP\��7KH�REMHFWLYH�LV�WKH
LPSOHPHQWDWLRQ�RI�PHDVXUHV�WRZDUGV�WKH�LQFUHDVLQJ�RI�60(V��KHQFH�VXSSRUWLQJ�QDWLRQDO�HQWHUSULVHV��7KLV�SULRULW\�FRQFHQWUDWHV�RQ�WKH�DGYDQFHG��ZHOO�UXQ�VHFWRUV�RQ
RQH�KDQG��ZKLFK�FDQ�EH�D�GHYHORSPHQW�RSSRUWXQLW\�IRU�OHVV�HQWHUSULVHV�DV�ZHOO�DQG�RQ�WKH�RWKHU�KDQG�LW�IRFXVHV�RQ�WKH�OHVV�GHYHORSHG�VHFWRUV�DQG�DLPV�WR�LQFUHDVH
WKHLU�FRPSHWLWLYHQHVV�WRR��7KLV�SULRULW\�LQWHQGV�WR�ERRVW�HQWUHSUHQHXULDO�DFWLYLWLHV�DV�ZHOO�WKURXJK�LQFUHDVLQJ�FDSLWDO�LQYHVWPHQWV��HQWHULQJ�LQ�QHZ��PDLQO\�IRUHLJQ
PDUNHWV��VXSSRUWLQJ�MRLQW�LQYHVWPHQWV��$FWLRQ�����FUHDWHV�WKH�SRVVLELOLW\�IRU�NQRZLQJ��DFTXLULQJ�DQG�H[FKDQJLQJ�JRRG�SUDFWLFHV�DQG�LQQRYDWLRQ�WKURXJK�WKH�FRPSOH[
LQQRYDWLRQ�FKDLQ��7KH�VWUDWHJ\�DOVR�VXSSRUWV�WKH�LQWHUQDWLRQDO�DSSHDUDQFH�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�LQWHUQDWLRQDO�FRRSHUDWLRQV�RI�HQWHUSULVHV��%RRVWLQJ
HQWUHSUHQHXUVKLS�DQG�HQWUHSUHQHXULDO�DFWLYLW\�LV�FUXFLDO��WKLV�PHDQV�WKH�HQKDQFHPHQW�RI�XPEUHOOD�RUJDQLVDWLRQV�DQG�WKH�VLPSOLILFDWLRQ�RI�DGPLQLVWUDWLYH�DFWLYLWLHV�DV
ZHOO��+DMGX�%LKDU�&RXQW\�&RXQFLO�ZRXOG�OLNH�WR�FRQWULEXWH�WR�WKH�VROXWLRQ�RI�WKHVH�SUREOHPV�ZLWK�WKH�JRRG�SUDFWLFHV�LGHQWLILHG�LQ�385(�&26026�SURMHFW��

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

1R

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

<HV

1DPH�RI�WKLV�UHVSRQVLEOH�ERG\ 33��+DMG~�%LKDU�&RXQW\�*RYHUQPHQW

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

+DMGX�%LKDU�&RXQW\�&RXQFLO�ZRXOG�OLNH�WR�LPSURYH�WKH�SROLF\�LQVWUXPHQW�WKURXJK�1(:�352-(&76��WKH�'HYHORSPHQW��3ODQQLQJ�DQG�6WUDWHJLF�'HSDUWPHQW�ZLOO�DVVLVW
VWDNHKROGHUV�WR�VXEPLW�VXFFHVVIXO�DSSOLFDWLRQV�LQ�OLQH�ZLWK�WKH�+%&7'23�EDVHG�RQ�WKH�JRRG�SUDFWLFHV�JDLQHG�LQ�385(�&26026�SURMHFW��LQ�SDUWLFXODU�FRQFHUQLQJ�H�
*RYHUPHQW�WRROV�DQG�,&7�VHUYLFHV��5HODWHG�DFWLYLWLHV�LQFOXGH�WKH�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�VXSSRUWHG�SURMHFWV�DQG�PRQLWRULQJ�RI�SURMHFW�LPSOHPHQWDWLRQ��,W
DOVR�SDUWLFLSDWHV�LQ�UHJLRQDO�GHYHORSPHQW�SODQQLQJ��SUHSDUHV�EDFNJURXQG�UHSRUWV�DQG�HYDOXDWLRQ�VWXGLHV�RQ�WKH�SURJUHVV�RI�UHJLRQDO�GHYHORSPHQW��7KH�'HYHORSPHQW�
3ODQQLQJ�DQG�6WUDWHJLF�'HSDUWPHQW�ZRUNV�ZLWK�D�ZLGH�SRRO�RI�VWDNHKROGHUV�LQ�YDULRXV�WKHPDWLF�ILHOGV�DQG�ZLOO�PDLQVWUHDP�H[SHULHQFHV�RI�WKH�����������6)
SURJUDPPHV�LQ�WKH�XSFRPLQJ�GHYHORSPHQW�LQLWLDWLYHV��VXFK�DV�WKH�LPSOHPHQWDWLRQ�RI�GLIIHUHQW�23�V��3ULRULW\���RI�WKH�+%&7'23�LV�FRQQHFWHG�WR�WKH�SURMHFW¶V�WKHPH�DQG
+DMGX�%LKDU�&RXQW\�&RXQFLO�VWDNHKROGHUV�ZLOO�LPSURYH�WKH�IROORZLQJ�RQH�ZLWK�WKH�KHOS�RI�WKH�SURMHFW��3ULRULW\����3ULRULW\�����&RPSHWLWLYH�HFRQRP\�$FWLRQ������,QQRYDWLRQ
DQG�FRPSHWLWLYHQHVV�GHYHORSPHQW���'XH�WR�WKH�QHZ�SURMHFWV�LQLWLDWHG�WKH�FDSDFLWLHV�RI�EXVLQHVV�LQIUDVWUXFWXUH�ZLOO�EH�IXUWKHU�GHYHORSHG�DQG�WKH�TXDOLW\�RI�WKHLU�VHUYLFHV
ZLOO�EH�LQFUHDVHG��7KLV�ZLOO�FRQWULEXWH�WR�WKH�FRPSHWLWLYHQHVV�LPSURYHPHQW�DV�ZHOO�

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

QDWLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

$FFRUGLQJ�WR�WKH�LQGLFDWRU�PHDVXULQJ�RI�EXUHDXFUDF\�KLQGHUV�EXVLQHVV�DFWLYLW\�LQ�WKH�:RUOG�&RPSHWLWLYHQHVV�<HDUERRN�>,QVWLWXWH�IRU�0DQDJHPHQW�'HYHORSPHQW�
/DXVDQQH��6ZLW]HUODQG������@�+XQJDU\�LV�LQ�WKH�PLG�UDQJH��,W�LQGLFDWHV�WKH�IDFW��KRZ�REVWUXFWLYH�WKH�HQWLWLHV�FDUU\LQJ�RXW�HFRQRPLF�DFWLYLWLHV�IHHO�WKH�DGPLQLVWUDWLYH
EXUGHQV��'XULQJ�WKH�ODVW�\HDUV�FRQVLGHUDEOH�PHDVXUHV�KDYH�EHHQ�WDNHQ�E\�WKH�+XQJDULDQ�JRYHUQPHQW�WR�UHIRUP�WKH�SXEOLF�DGPLQLVWUDWLRQ�RI�WKH�FRXQWU\��7KH�PRVW
LPSRUWDQW�UHVXOWV�RI�WKHVH�UHIRUPV�LQFOXGH�WKH�UHGXFWLRQ�RI�DGPLQLVWUDWLYH�EXUGHQV�DQG�WKH�VLPSOLILFDWLRQ�RI�DGPLQLVWUDWLYH�SURFHGXUHV��+RZHYHU�WKH�LQGH[�VKRZV�WKDW
WKH�UHVXOWV�RI�WKH�HIIRUWV�UHODWHG�WR�UHIRUP�WKH�+XQJDULDQ�SXEOLF�DGPLQLVWUDWLRQ�DUH�SHUFHSWLEOH�RQO\�DW�D�OLPLWHG�H[WHQW�IRU�WKH�HFRQRPLF�RSHUDWRUV��,Q�WKH�60(�VHFWRU
FRPSDUHG�WR�UHYHQXHV�DQG�WRWDO�FRVWV�WKH�HVWDEOLVKPHQW�DQ�XS�WR�GDWH�PDQDJHPHQW�V\VWHP�DQG�RQVLWH�IXQFWLRQV�PHDQV�KLJKHU�H[SHQVHV�EHFDXVH�RI�WKH�ORZ�FDSLWDO
UHVRXUFHV�DQG�WKH�SURSRUWLRQDOO\�KLJK�VWDII�FRVWV��7KH�HVWDEOLVKHG�LQDGHTXDWH�RSHUDWLRQDO�DQG�PDQDJHPHQW�SUDFWLFHV�DPRQJ�WKH�+XQJDULDQ�VWDUW�XSV�DUH�VHULRXV
EXUGHQV�RI�FRPSHWLWLYHQHVV�DQG�VXFFHVV��7KH�XQGHUGHYHORSPHQW�RI�GLJLWDO�HFRQRP\��WKH�ORZ�OHYHO�XVDJH�RI�,&7�WRROV�DQG�VHUYLFHV�DOVR�KLQGHU�WKH�JURZWK�SURGXFWLYLW\
DQG�EXVLQHVV�HIILFLHQF\��&RQVHTXHQWO\�WKH�WDUJHWHG�GHYHORSPHQW�RI�H�HFRQRP\�LV�DQ�LPSRUWDQW�DUHD�RI�LQWHUYHQWLRQ��'XULQJ�WKH�SURMHFW�WKH�VWDNHKROGHUV�RI�+DMGX�%LKDU
&RXQW\�&RXQFLO�UHJLRQ�ZLOO�KDYH�WKH�FKDQFH�WR�H[DPLQH�H[LVWLQJ�JRRG�SUDFWLFHV�IRU�WKH�DERYH�PHQWLRQHG�SUREOHPV�WKDW�FDQ�ERRVW�WKH�FRPSHWLWLYHQHVV�RI�60(V��7KLV
ZD\��WKH�SURMHFWV�EXLOGLQJ�RQ�H[LVWLQJ�JRRG�SUDFWLFHV�ZKHQ�DSSO\LQJ�IRU�IXQGLQJ�DUH�EDVHG�RQ�LQWHUQDWLRQDOO\�WHVWHG�PHWKRGV��WKXV�KDYLQJ�D�KLJKHU�TXDOLW\��3HHU�UHYLHZV
DQG�VWXG\�YLVLWV�IXUWKHU�VXSSRUW�RXU�VWDNHKROGHUV�LQ�ILQGLQJ�LQWHUQDWLRQDOO\�DYDLODEOH�VROXWLRQV�IRU�WKHLU�FKDOOHQJHV�UHJDUGLQJ�DGPLQLVWUDWLYH�EXUGHQV��

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" $V�IRU�WKH�KRUL]RQWDO�SULRULWLHV�RI�WKH�6PDUW�6SHFLDOLVDWLRQ�6WUDWHJ\�RI�+DMGX�%LKDU�&RXQW\�&RXQFLO������WKH�DFWLYLWLHV�DQG�UHVXOWV�RI�WKH�SURMHFW�FDQ�FRQWULEXWH�WR�WKH
IROORZLQJ�RQHV��3���$VVLVWLQJ�WKH�LQQRYDWLRQ�RULHQWHG�HQWUHSUHQHXULDO�DFWLYLWLHV�LPSOHPHQWHG�LQ�WKH�UHJLRQ�3���,PSURYLQJ�WKH�TXDOLW\�DQG�DFFHVVLELOLW\�RI�LQQRYDWLRQ�
PDQDJHPHQW�VHUYLFHV�3���'HYHORSLQJ�WKH�VRFLDO�DQG�SXEOLF�DGPLQLVWUDWLRQ�VHUYLFHV�UHODWHG�WR�LQQRYDWLRQ�DFWLYLWLHV�

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��+DMG~�%LKDU�&RXQW\�*RYHUQPHQW

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

�7KH�+DMG~�%LKDU�&RXQW\�*RYHUQPHQW�LV�WKH�UHVSRQVLEOH�ERG\�IRU�WKH�SROLF\�LQVWUXPHQW��7KDQNV�WR�VRPH�RI�LWV�LQWHUPHGLDU\�ERGLHV�KDV�SDUWLFLSDWHG�LQ�WKH�SDVW�LQ�RWKHU
LQWHUUHJLRQDO�SURMHFW�DV�WKH�5$3,'(�,17(55(*�,9&�SURMHFW�WKDW�HQKDQFHG�WKH�SXEOLF�VHFWRU�WR�DVVLVW�WKH�GHYHORSPHQW�RI�FRPSDQLHV�LPSOHPHQWLQJ�JRRG�SUDFWLFHV�LQ
WKH�UROH�RI�WKH�SXEOLF�VHFWRU�LQ�SDUWLFXODU�KHOSLQJEXVLQHVVHV��SULPDULO\�60(V��WR�EULQJ�LQQRYDWLYH�SURGXFWV�DQG�VHUYLFHV�WR�PDUNHW�PRUH�TXLFNO\�

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

2QH�RI�+DMGX�%LKDU�&RXQW\�&RXQFLO�UHVSRQVDELOLWLHV�LV�WR�DWWHQG�DFWLYLWLHV�LQ�VWUDWHJLF�DQG�VSDWLDO�SODQQLQJ��DQDO\VLV�DQG�SURMHFW�JHQHUDWLRQ�OLQNHG�WR�QDWLRQDO
GHYHORSPHQW��:LWK�WKH�DFWLYH�DVVLVWDQFH�RI�WKH�ORFDO�VWDNHKROGHU�JURXS�LW�ZLOO�FDUHIXOO\�FROOHFW�WKH�PRVW�UHOHYDQW�IDXOWV�RI�EXVLQHVVHV�UHODWHG�WR�DGPLQLVWUDWLYH�EXUGHQV
DQG�ZLOO�GHYHORS�VXFFHVVIXO�DSSOLFDWLRQV�ZLWK�DQG�IRU�WKHP���

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

+DMGX�%LKDU�&RXQW\�&RXQFLO�ZLOO�VKDUH�LWV�H[SHULHQFHV�DQG�WKH�JRRG�SUDFWLFHV�DYDLODEOH�DW�+DMGX�%LKDU�&RXQW\�&RXQFLO�VWDNHKROGHUV�ZLWK�WKH�RWKHU�SURMHFW�SDUWQHUV��,W
ZLOO�DOVR�XVH�LWV�PDQDJHPHQW�H[SHULHQFHV��&RPSRQHQW�/HDGHU�DQG�/3�LQ�SUHYLRXV�,17(55(*�,9&�SURMHFWV��WR�VXSSRUW�WKH�/3�LQ�WKH�SURMHFW�LPSOHPHQWDWLRQ��+DMGX�
%LKDU�&RXQW\�&RXQFLO�ZLOO�EH�DOVR�UHVSRQVLEOH�IRU�WKH�SURMHFW�FRPPXQLFDWLRQ��DQG�ZLOO�EHQHILW�IURP�WKH�RWKHU�SDUWQHUV¶�JRRG�SUDFWLFHV�ZLWK�UHJDUGV�WR�SURMHFW�REMHFWLYHV��

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��
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3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��+DMG~�%LKDU�&RXQW\�*RYHUQPHQW���3ROLWLFDO�ERG\�LQ�WKH�UHJLRQ��6XSSRUWLQJ�WKH�DFWLYLWLHV�UHODWHG�WR�HFRQRPLF�GHYHORSPHQW�LQ�WKH�FRXQW\�
��+DMG~�%LKDU�&RXQW\�'HYHORSPHQW�$JHQF\�±�SURYLGLQJ�FRPSOH[�VHUYLFH�SDFNDJHV�IRU�EXVLQHVV�VWDUWLQJ�DQG�GHYHORSPHQW�
��+DMG~�%LKDU�&RXQW\�*RYHUQPHQW�2IILFH�±�7HUULWRULDO�SXEOLF�ILQDQFH�ERG\�RI�WKH�JRYHUQPHQW�ZLWK�JHQHUDO�FRPSHWHQFH���KDUPRQLVLQJ�DQG�DVVLVWLQJ�WKH�WHUULWRULDO
LPSOHPHQWDWLRQ�RI�JRYHUQPHQW�UHVSRQVLELOLWLHV�
��+DMG~�%LKDU�&KDPEHU�RI�&RPPHUFH�DQG�,QGXVWU\�
��,1129$�eV]DN�$OI|OG�5HJLRQDO�,QQRYDWLRQ�$JHQF\�±�PDQDJLQJ�LQQRYDWLYH�LGHDV�WR�PDUNHW�VXFFHVV�E\�FUHDWLQJ�QHWZRUN�EHWZHHQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�DFWRUV
DORQJ�WKH�UHJLRQDO�LQQRYDWLRQ�VWUDWHJ\���7HFKQRORJ\�7UDQVIHU�2IILFH�RI�WKH�8QLYHUVLW\�RI�'HEUHFHQ���SURPRWLQJ�WKH�H[SORLWDWLRQ�RI�LQQRYDWLYH�UHVHDUFK�UHVXOWV�DQG
SHUIRUPLQJ�DOO�UHODWHG�DFWLYLWLHV�
��('&�'HEUHFHQ�8UEDQ�DQG�(FRQRPLF�'HYHORSPHQW�&HQWHU�±�VXSSRUWLQJ�HQWHUSULVHV�LQ�DFFHVVLQJ�GLYHUVH�IXQGV�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

$OO�WKH�RUJDQLVDWLRQV�OLVWHG�DERYH�GHDO�ZLWK�HQWHUSULVHV�RI�WKH�FRXQW\�UHJLRQ�GLUHFWO\�RU�LQGLUHFWO\��0RVW�RI�WKHP�DUH�LQ�UHJXODU�FRQWDFW�ZLWK�WKH�FRPSDQLHV�DQG�NQRZ�WKHLU
ZHDNQHVVHV�DQG�SUREOHPV�UHODWHG�WR�WKHLU�RSHUDWLRQ��VR�WKH\�DUH�DFTXDLQWHG�ZLWK�DQG�WKH\�FDQ�DOVR�VXUYH\�WKHLU�GLIILFXOWLHV�UHODWHG�WR�SXEOLF�DGPLQLVWUDWLRQ�DQG
VHUYLFHV��$W�WKH�56*�PHHWLQJV�WKH\�FDQ�LQWURGXFH�WKHVH�SUREOHPV�DQG�ZLWK�FRPPRQ�EUDLQVWRUPLQJ�WKH\�ZLOO�EH�DEOH�WR�HQKDQFH�WKH�ZRUN�RI�+DMGX�%LKDU�&RXQW\
&RXQFLO�DQG�ILQG�WKH�EHVW�VROXWLRQV�IURP�WKH�LQWHUQDWLRQDO�JRRG�SUDFWLFHV��)URP�WKH�+DMG~�%LKDU�&RXQW\�*RYHUQPHQW�2IILFH�ZH�ZLOO�EH�DEOH�WR�JDLQ�LQIRUPDWLRQ�DOVR�IURP
WKH�VLGH�RI�WKH�³VHUYLFH�SURYLGHU´��IURP�WKH�SXEOLF�DGPLQLVWUDWLRQ�VSKHUH�DV�ZHOO��:LWK�WKH�DFWLYH�LQYROYHPHQW�DQG�FRQFRUGDQFH�RI�WKH�+DMG~�%LKDU�&RXQW\�&RXQFLO�ZH�ZLOO
KDYH�WKH�SROLWLFDO�VXSSRUW�EHKLQG�WKH�SURMHFW�DV�ZHOO��

������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

$�5HJLRQDO�6WDNHKROGHU�*URXS��56*��ZLOO�EH�VHW�XS�DW�WKH�EHJLQQLQJ�RI�WKH�SURMHFW�IURP�WKH�UHSUHVHQWDWLYHV�RI�WKH�DERYH�PHQWLRQHG�RUJDQLVDWLRQV��7KH�56*�ZLOO�KDYH
UHJXODU�PHHWLQJV�DW�OHDVW�LQ�HYHU\�VHPHVWHU�RI�WKH�SURMHFW�WR�FRQFLOLDWH�DERXW�WKH�RQJRLQJ��0HPEHUV�RI�WKH�56*�ZLOO�SDUWLFLSDWH�LQ�WKH�SURMHFW�DFWLYLWLHV��SURYLGH
LQIRUPDWLRQ�WR�UHJLRQDO�DQDO\VHV�DQG�JRRG�SUDFWLFHV�DV�ZHOO�DV�DFWLYHO\�SDUWLFLSDWH�ZKHQ�KRVWLQJ�WKH�SHHU�UHYLHZ�LQ�+DMGX�%LKDU�&RXQW\�&RXQFLO�UHJLRQ��([SHUWV�FDQ
DOVR�MRLQ�LQWHUQDWLRQDO�DFWLYLWLHV�VXFK�DV�LQWHUQDWLRQDO�SHHU�UHYLHZV��FRQIHUHQFHV�RU�SROLF\�OHDUQLQJ�VHPLQDUV��56*�ZLOO�HQVXUH�WKDW�WKH�UHJLRQDO�DFWLRQ�SODQ�WR�EH
GHYHORSHG�LV�EDVHG�RQ�FRPPRQ�XQGHUVWDQGLQJ�DQG�ZLOOLQJQHVV��WKXV�HQVXUH�WKH�VXVWDLQDELOLW\�RI�SURMHFW�UHVXOWV�HYHQ�DIWHU�FORVXUH��7KH�PHPEHU�RUJDQLVDWLRQV�RI�WKH
56*�ZLOO�EXLOG�WKH�SURMHFW�H[SHULHQFHV�LQWR�WKHLU�DFWLYLWLHV�DQG�ZLOO�DFWLYHO\�FRQWULEXWH�WR�WKH�HODERUDWLRQ�RI�SURMHFW�SURSRVDO�WR�EH�VXEPLWWHG��

������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG 6WUDWHJ\���2IIHQVLYH�IRU�60(�6D[RQ\�$QKDOW�,ñ�*URZWK�WKURXJK�LQQRYDWLRQ��LQYHVWPHQW�DQG�LQWHUQDWLRQDOLVDWLRQ��FRPSULVHV�PHDVXUHV�RI�WKH�RSHUDWLRQDO�SURJUDPV�(5')
DQG�(6)�RI�6D[RQ\�$QKDOW������������72����&RPSHWLWLYHQHVV�RI�60(V��72���(PSOR\PHQW�DQG�/DERXU�PRELOLW\

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

7KH�0LWWHOVWDQGVRIIHQVLYH�FRPSULVHV�DOO�DFWLYLW\�LQ�IDYRXU�RI�60(V�RI�WKH�UHJLRQDO�JRYHUQPHQW�RI�6D[RQ\�$QKDOW��6HFWLRQ�,,,����VWDWHV�KRZ�WKH�UHJLRQDO�JRYHUQPHQW�ZDQWV
WR�LPSURYH�IUDPHZRUN�FRQGLWLRQV�IRU�60(��6HFWLRQ�,,,����FRPSULVHV�ILQDQFLDO�IXQGLQJ�LQVWUXPHQWV�WKH�UHJLRQDO�JRYHUQPHQW�RIIHUV�IRU�60(��)XQGLQJ�VFKHPHV�XQGHU�WKH
VWUXFWXUDO�IXQGV�SURJUDPV������±������OLNH�WKH�³%HUDWXQJVKLOIHSURJUDPP´��ILQDQFHV�FRQVXOWDQWV�IRU�60(V��DQG�WKH�³0HVVHI|UGXQJ´�DUH�DQ�LQWHJUDO�SDUW�RI�WKH
0LWWHOVWDQGVRIIHQVLYH��6HFWLRQ�,,,��J��RI�0LWWHOVWDQGVRIIHQVLYH�VWDWHV�WKDW�FXWWLQJ�UHG�WDSH�IRU�WKH�VWUXFWXUDO�IXQGV�SURJUDPV�LV�DQ�LPSRUWDQW�VWHS�WRZDUGV�D�PRUH
EXVLQHVV�IULHQGO\�FOLPDWH�LQ�6D[RQ\�$QKDOW�DQG�FDQ�LPSURYH�WKH�FRQGLWLRQV�RI�60(�IRU�LQYHVWPHQW�DQG�JURZWK��$V�SDUWQHU�RI�385(�&RVPRV�WKH�,QYHVWLWLRQVEDQN�VWULYHV
IRU�LPSURYLQJ�SURFHVVHV�WR�RIIHU�EHWWHU��RQ�OLQH�EDVHG�VHUYLFHV�DQG�SURYLGH�IDVWHU�DFFHVV�WR�IXQGLQJ������FKDUDFWHUV�

������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

0LQLVWU\�RI�VFLHQFHV�DQG�HFRQRPLF�DIIDLUV

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

:LWKLQ�WKH�SROLF\�LQVWUXPHQW��VHFWLRQ�,,,���J��ZH�ZRXOG�OLNH�WR�IRFXV�RQ�,03529,1*�7+(�*29(51$1&(�RI�VWUXFWXUDO�IXQGV�LQ�WKH�UHJLRQ��:H�DLP�DW�WDFNOLQJ�WKH�SURJUDP
JRYHUQDQFH�E\�LPSURYLQJ�DGPLQLVWUDWLYH�SURFHGXUHV�XVHG�IRU�WKH�LPSOHPHQWDWLRQ�RI�D�VHW�RI�IXQGLQJ�VFKHPHV�UXQQLQJ�XQGHU�WKH�VWUXFWXUDO�IXQGV�SURJUDPV��23�(5')�
WKHPDWLF�REMHFWLYH���³(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�VPDOO�DQG�PHGLXP�HQWHUSULVHV´��DQG�(6)��WKHPDWLF�REMHFWLYH��(PSOR\PHQW�DQG�/DERXU�PRELOLW\���7KH
LPSURYHPHQWV�VKDOO�EH�PDGH�LQ�RUGHU�WR�PDNH�WKH�SURFHGXUHV�PRUH�EXVLQHVV�IULHQGO\��%HVLGHV�WKH�HDVLQJ�RI�DSSO\LQJ�IRU�IXQGLQJ�DQG�LPSOHPHQWLQJ�IXQGHG�SURMHFWV�
WKH�DFWLYLWLHV�DUH�OLNHO\�WR�LQYLWH�HYHQ�PRUH�EXVLQHVVHV�WR�DSSO\�IRU�IXQGLQJ�DQG�PDNH�XVH�RI�WKH�RSSRUWXQLWLHV�RIIHUHG�E\�WKH�UHJLRQDO�JRYHUQPHQW��,Q�SUDFWLFDO�WHUPV�ZH
ZDQW�WR���,GHQWLI\�EDUULHUV�DQG�REVWDFOHV�60(V�IDFH�ZKHQ�DSSO\LQJ�IRU�IXQGLQJ�LQ�WKUHH�SLORW�IXQGLQJ�VFKHPHV���'HYHORS��,7��VROXWLRQV�IRU�DGPLQLVWUDWLYH�SURFHGXUHV��
(VWDEOLVK�PRUH��WUDQVSDUHQW��H�FRPPXQLFDWLRQ�EHWZHHQ�WKH�EDQN�DQG�WKH�60(���'HYHORS��,7��VROXWLRQV�WR�UHGXFH�DGPLQLVWUDWLYH�EXUGHQ���5HYLHZ�WKH�UHJLRQDO
OHJLVODWLRQ�WR�EH�DSSOLHG�LQ�IXQGLQJ���(YDOXDWH�WKH�LPSDFW�WKH�QHZ�VROXWLRQV�KDYH��

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<�,Q�6D[RQ\�$QKDOW�����RI�WKH�HQWHUSULVHV�HPSOR\�OHVV�WKDQ�����SHRSOH��UHVXOWLQJ�LQ�����RI�HPSOR\HHV�ZRUNLQJ�LQ�60(V��2XW�RI�WKH�����ZRUNLQJ�LQ
60(V������DUH�HPSOR\HG�E\�VPDOO�HQWHUSULVHV�UDQJLQJ�IURP������HPSOR\HHV��7KH�DGPLQLVWUDWLRQ�UHTXLUHG�IRU�LPSOHPHQWLQJ�VWUXFWXUDO�IXQGV�FKDOOHQJHV�HVSHFLDOO\
WKHVH�VPDOO�HQWHUSULVHV�LQ�6D[RQ\�$QKDOW��:KHQ�LW�FRPHV�WR�MXVWLI\LQJ�WKH�PRQH\�VSHQW�GRFXPHQWV�QHFHVVDU\�WR�SURYH�FRUUHFW�VSHQGLQJ�UHTXLUH�DQ�DPRXQW�RI
LQFUHGLEO\�GHWDLOHG�LQIRUPDWLRQ�RI�WKH�60(V��7KH�HIIRUW�QHFHVVDU\�WR�SUHSDUH�WKH�DSSOLFDWLRQ�LV�HTXDOO\�FKDOOHQJLQJ��7KXV�PDQ\�60(V�GR�ZLWKRXW�VXEVLGLHV�IURP�(8
IXQGV��EHFDXVH�WKH�EHQHILW�IXQGV�GRHV�VRPHWLPHV�QRW�HYHQ�FRPSHQVDWH�IRU�WKH�DPRXQW�RI�ILQDQFLDO�DQG�VWDII�UHVRXUFHV�QHHGHG�IRU�DSSOLFDWLRQ�DQG�UHSRUW�RQ
H[SHQGLWXUH��:+$7�1(('6�72�%(�,03529('�7R�LPSURYH�WKH�FRQGLWLRQV�RI�60(�IRU�LQYHVWPHQW�DQG�JURZWK�LW�LV�FUXFLDO�WR�HDVH�WKH�DFFHVV�WR�IXQGLQJ�DQG�ORZHU�WKH
DGPLQLVWUDWLYH�EXUGHQ�QHFHVVDU\�IRU�LWV�LPSOHPHQWDWLRQ��,Q�WKLV�UHJDUG�6D[RQ\�$QKDOW�LQWHQGV�WR�LPSOHPHQW�H�FRKHVLRQ�DFFRUGLQJ�WR�UHJXODWLRQ��(8��QR������������DQG
QR������������QRW�RQO\�IRU�WKH�SURFHGXUHV�IROORZLQJ�WKH�DSSURYDO�OLNH�LW�LV�UHTXLUHG�E\�WKH�UHJXODWLRQ�EXW�DOVR�IRU�WKH�SURFHGXUHV�OLQNHG�WR�WKH�DSSOLFDWLRQ��%\�SURYLGLQJ
RQ�OLQH�EDVHG�VHUYLFHV�DQG�LQFUHDVLQJ�WKH�VKDUH�RU�H��FRPPXQLFDWLRQ�ERWK�GXULQJ�DSSOLFDWLRQ�DQG�DIWHU�DSSURYDO�6D[RQ\�$QKDOW�KRSHV�WR�SURYLGH�HDVLHU�DFFHVV�WR
IXQGLQJ�DQG�LQYLWH�HYHQ�PRUH�EXVLQHVV�WR�DSSO\�IRU�IXQGLQJ�DQG�EHQHILW�IURP�WKH�RSSRUWXQLWLHV�RIIHUHG�LQ�WKH�UHJLRQ��������FKDUDFWHUV���

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" 7KH�5HJLRQDO�LQQRYDWLRQ�VWUDWHJ\��5,6��VWDWHV�WKDW�PDQ\�60(�ODFN�WKH�FULWLFDO�PDVV�WR�LQYHVW�LQ�RZQ�5	'�DFWLYLWLHV��2QO\�HYHU\�HLJKWK�60(�LQ�6D[RQ\�$QKDOW�UXQV
UHVHDUFK�DQG�LQQRYDWLRQ�FRQWLQXRXVO\��5	'�H[SHQGLWXUHV�RI�60(V�LQ�WKH�UHJLRQ�UDQJH�DURXQG�����RI�WKH�QDWLRQDO�DYHUDJH��7KXV�WKH�5,6�VWULYHV�IRU�HPSRZHULQJ
HQGRJHQRXV�LQQRYDWLRQ�SRWHQWLDO�E\�HQKDQFLQJ�L�D��WKH�XVH�RI�(XURSHDQ�IXQGLQJ��(DVLQJ�WKH�DFFHVV�WR�VWUXFWXUDO�IXQGLQJ�LV�NH\�WR�HPSRZHULQJ�HQGRJHQRXV�LQQRYDWLRQ
SRWHQWLDO�

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��'HYHORSPHQW�%DQN�RI�6D[RQ\�$QKDOW

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

,QYHVWLWLRQVEDQN�6DFKVHQ�$QKDOW��,%�/6$��LV�WKH�LPSOHPHQWLQJ�ERG\�IRU�ILQDQFLDO�IXQGLQJ�SURJUDPV�RI�WKH�µ0LWWHOVWDQGVRIIHQVLYH¶�DLPHG�DW�60(�	�VWDUW�XSV��,%�/6$�KDV
EHHQ�LPSOHPHQWLQJ�IXQGLQJ�VFKHPHV�IRU�FRPSDQLHV�VLQFH�������,Q�WHUPV�RI�VWUXFWXUDO�IXQGV�,%�/6$�DFWV�DV�LQWHUPHGLDWH�ERG\��,%�/6$�FRRSHUDWHV�FORVHO\�ZLWK�WKH
UHJLRQDO�JRYHUQPHQW�DV�VWUDWHJLF�SDUWQHU�	�VKDUHV�LWV�H[SHULHQFH�LQ�LPSOHPHQWLQJ�IXQGLQJ�SURJUDPV�ZLWK�WKH�PLQLVWULHV�ZKHQ�LW�FRPHV�WR�VHWWLQJ�XS�WKH�IXQGLQJ
SURJUDPV�IRU�60(V�

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

,%�/6$�DV�LQWHUPHGLDWH�ERG\�LPSOHPHQWV�FD�������RI�(5')�	�PRVW�RI�60(�UHODWHG�(6)��,%�/6$�KDV�FORVH�ZRUNLQJ�UHODWLRQV�ZLWK�DOO�UHOHYDQW�DFWRUV�	�WDNHV�SDUW�LQ�WKH
PRQLWRULQJ�FRPPLWWHH�RI�WKH�23V�IRU�(5')�	�(6)��,%�/6$�LV�KLJKO\�LQYROYHG�LQ�LPSOHPHQWLQJ�WKH�H�FRKHVLRQ�UHJXODWLRQ�	�GHYHORSV�LWV�RZQ�GLJLWDO�VWUDWHJ\��:H�VWULYH�IRU
HQKDQFLQJ�WKH�GLJLWDOL]DWLRQ�	�VLPSOLILFDWLRQ�RI�SURFHGXUHV��7KH�0LQLVWU\�RI�6FLHQFH�	�(FRQRPLF�$IIDLUV�	�WKH�0DQDJLQJ�$XWKRULW\�VWURQJO\�VXSSRUW�RXU�SDUWLFLSDWLRQ�

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

7KH�,%�/6$�DV�LQWHUPHGLDWH�ERG\�ZDQWV�WR�H[FKDQJH�H[SHULHQFH�RQ�HIIHFWLYH�,7�VROXWLRQV��KRZ�WR�EHVW�WDFNOH�WKH�LGHQWLILHG�REVWDFOHV�IRU�60(��:H�ZDQW�H[SHUWV�RI�WKH
RWKHU�UHJLRQV�WR�DVVHVV�RXU�IXQGLQJ�SURFHGXUHV�	�JLYH�DGYLFH�RQ�LPSURYHPHQWV��:H�ZDQW�WR�VHW�IRFXV�RQ��,7���VROXWLRQV�IRU�WKH�H�FRPPXQLFDWLRQ�ZLWK�RXU�60(V
FOLHQWV��:H�ZDQW�WR�H[FKDQJH�RQ�LQWHUQDO�,7��SURFHVVHV�RI�RXU�EDQN��7KH�QHHG�RI�PRGLI\LQJ�WKH�OHJDO�IUDPHZRUN�	�RSWLRQV�WR�GR�VR�RQ�UHJLRQDO�OHYHO�DUH�IXUWKHU�LVVXHV
RI�H[FKDQJH�

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

Project Acronym: PURE COSMOS
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3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��0LQLVWU\�RI�VFLHQFHV�DQG�HFRQRPLF�DIIDLUV
��0LQLVWU\�IRU�ODERXU�DQG�VRFLDO�DIIDLUV�
��(8�9HUZDOWXQJVEHK|UGH�()5(�(6)��0DQDJLQJ�$XWKRULW\�LQ�WKH�UHJLRQ�RI�6D[RQ\�$QKDOW��
��&KDPEHUV�RI�FRPPHUFH�DQG�FKDPEHUV�RI�FUDIWV�
��/.��FRXQW\��+DU]��GHSDUWPHQW�IRU�SURPRWLRQ�RI�EXVLQHVV�GHYHORSPHQW�
��([SHUWV�IRU�LQWHUDFWLYH�H�VROXWLRQV�
��8QLYHUVLW\�RI�DSSOLHG�VFLHQFHV�+DU]�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

��0LQLVWU\�RI�VFLHQFHV�DQG�HFRQRPLF�DIIDLUV��UHVSRQVLEOH�IRU�IXQGLQJ�UHJXODWLRQV�³%HUDWXQJVKLOIHSURJUDPP´�DQG�³0HVVHI|UGHUXQJ´�DGGUHVVHG�XQGHU�(5')�WKHPDWLF
REMHFWLYH����&RPSHWLWLYHQHVV�RI�60(V���0LQLVWU\�IRU�ODERXU�DQG�VRFLDO�DIIDLUV��UHVSRQVLEOH�IRU�IXQGLQJ�UHJXODWLRQ�³:HLWHUELOGXQJ�%HWULHE´�DGGUHVVHG�XQGHU�(6)�WKHPDWLF
REMHFWLYH����(PSOR\PHQW�DQG�/DERXU�PRELOLW\�
��(8�9HUZDOWXQJVEHK|UGH�()5(�(6)��0DQDJLQJ�DXWKRULW\�RI�RSHUDWLRQDO�SURJUDPV�(5')�(6)�UHVSRQVLEOH�IRU�SURYLGLQJ�H�FRKHVLRQ�VROXWLRQ�IRU�ERWK�RSHUDWLRQDO
SURJUDPPHV
���&KDPEHUV�RI�FRPPHUFH�DQG�FKDPEHUV�RI�FUDIWV�DQG�/.��FRXQW\��+DU]��GHSDUWPHQW�IRU�SURPRWLRQ�RI�EXVLQHVV�GHYHORSPHQW��5HSUHVHQWLQJ�WKH�XVHU¶V�SHUVSHFWLYH�
UHIOHFWLQJ�WKH�GHPDQGV�RI�60(V���([SHUWV�IRU�LQWHUDFWLYH�H�VROXWLRQV��$GYLVLQJ�RQ�KRZ�WR�GHVLJQ�H�EXVLQHVV�DSSOLFDWLRQV�
��8QLYHUVLW\�RI�DSSOLHG�VFLHQFHV�+DU]��([SHUW�IRU�H�JRYHUQPHQW�VROXWLRQV��

������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

7KH�5HJLRQDO�6WDNHKROGHU�*URXS��56*��LV�RI�NH\�LPSRUWDQFH�IRU�,GHQWLI\LQJ�EDUULHUV�	�REVWDFOHV�60(V�IDFH�DSSO\LQJ�IRU�IXQGLQJ��7KH�FKDPEHUV�RI�FRPPHUFH�DQG�WKH
FRXQW\�GHSDUWPHQW�IRU�EXVLQHVV�GHYHORSPHQW�NQRZ�	�FRPPXQLFDWH�WKHVH�EDUULHUV�WR�WKH�PDQDJLQJ�DXWKRULWLHV�	�PLQLVWULHV�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQV�DGGUHVVHG�
7KH�56*�HQDEOHV�WKRVH�UHVSRQVLEOH�IRU�WKH�UHJXODWLRQV�DQG�60(V�XVLQJ�WKH�DSSOLFDWLRQV�WR�GHILQH�KRZ�WR�LPSURYH�WKH�SURFHVVHV�DGGUHVVHG��,QWHUUHJLRQDO�OHDUQLQJ
SURFHVV��7KH�SURFHVV�ZLOO�EH�JXLGHG�	�LPSOHPHQWHG�E\�,%�/6$�DQG�VXSSRUWHG�E\�WKH�8QLYHUVLW\�RI�+DU]�	�IXUWKHU�H[SHUWV�IRU�LQWHUDFWLYH�H�VROXWLRQV��5HJLRQDO
ZRUNVKRSV�LQYROYH�WKH�56*�LQ�LGHQWLI\LQJ�REVWDFOHV�60(V�IDFH�ZKHQ�DSSO\LQJ�IRU�IXQGLQJ��7KH�ZRUNVKRSV�LGHQWLI\�SURFHVVHV�ZRUNLQJ�ZHOO�	�WKRVH�LQ�QHHG�RI
PRGLILFDWLRQ��5HVXOWV�IURP�56*�PHHWLQJV�ZLOO�EH�IHG�LQWR�LQWHUUHJLRQDO�SHHU�UHYLHZV�ZKHUH�ZH�EULQJ�LQ�JRRG�SUDFWLFHV�DQG�EHQHILW�IURP�JRRG�SUDFWLFHV�	�DGYLFH�IURP
WKH�SDUWQHU�UHJLRQV��6WXG\�YLVLWV�	�LPSRUW�ZRUNVKRSV�LQWHQVLI\�WKH�OHDUQLQJ�UHODWLRQ�DPRQJ�SDUWQHUV�WDFNOLQJ�VLPLODU�FKDOOHQJHV��7KH�SDUWLFLSDWLRQ�RI�WKH�56*�PHPEHUV
LQ�WKH�SHHU�UHYLHZV��VWXG\�YLVLWV�	�LPSRUW�ZRUNVKRSV�HQVXUHV�WKDW�WKH\�VKDUH�WKH�OHDUQLQJ�	�GHYHORSPHQW�SURFHVV�DQG�UHVXOWV�DUH�FRQVWDQWO\�	�GLUHFWO\�FRPPXQLFDWHG
WR�WKH�UHJLRQDO�60(V��$GGLWLRQDOO\�WKH�56*�PHHWV�HYHU\���PRQWKV�$YJ��7KH�PHHWLQJV�ZLOO�EH�FORVHO\�LQWHUOLQNHG�ZLWK�SURMHFW�PHHWLQJV��SHHU�UHYLHZ�	�VWXG\�YLVLWV�WR
HQVXUH�WKH�WUDQVIHU�RI�UHVXOWV�WR�WKH�56*�	�YLFH�YHUVD�

��������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG (XURSHDQ�6WUXFWXUDO�DQG�,QYHVWPHQW�)XQG�6WUDWHJ\��3ULRULW\����6WLPXODWLQJ�%XVLQHVV�DQG�(QWHUSULVH

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

7KH�8.�JRYHUQPHQW�KDV�GHFLGHG�WKDW�WKH�(5')�LQ�(QJODQG�ZLOO�EH�GHOLYHUHG�E\�WKH�QHWZRUN�RI�/RFDO�(QWHUSULVH�3DUWQHUVKLSV��/(3V���,Q�DFFRUGDQFH�ZLWK�WKLV��WKH
*UHDWHU�%LUPLQJKDP�DQG�6ROLKXOO�/(3��*%6/(3��KDV�DGRSWHG�WKH��(XURSHDQ�6WUXFWXUDO�,QYHVWPHQW�)XQG�6WUDWHJ\´�ZKLFK�FRPELQHV�D�UDQJH�RI�IXQGV��LQFOXGLQJ�(5')�
LQWR�DQ�LQWHJUDWHG�SURJUDPPH��)RU�385(�&26026�7KLV�LQFOXGHV�,QYHVWPHQW�SULRULW\���RI�(5')�SULRULW\�D[LV����3URPRWLQJ�HQWUHSUHQHXUVKLS��,Q�SDUWLFXODU�WKLV�ZLOO
IDFLOLWDWH�WKH�HFRQRPLF�H[SORLWDWLRQ�RI�QHZ�LGHDV�DQG�IRVWHU�WKH�FUHDWLRQ�RI�QHZ�ILUPV��LQFOXGLQJ�WKURXJK�EXVLQHVV�LQFXEDWRUV��,Q�WKH�*%6/(3�(XURSHDQ�6WUXFWXUDO
,QYHVWPHQW�)XQG�6WUDWHJ\�WKLV�FRUUHVSRQGV�WR�3ULRULW\����6WLPXODWLQJ�%XVLQHVV�DQG�(QWHUSULVH��7KLV�VHWV�RXW�D�UDQJH�RI�VWUDWHJLF�DFWLYLWLHV�FRYHULQJ�WKH�ZKROH�OLIH�F\FOH�RI
EXVLQHVV�GHYHORSPHQW�DQG�JURZWK�DFURVV�*%6/(3�UHJLRQ��,W�DGGUHVVHV�WKH�QHHGV�RI�HDUO\�VWDJH�DQG�60(V�SDUWLFXODUO\�WR�JHQHUDWH�PRUH�KLJK�JURZWK�ILUPV��LQFUHDVH
WKH�SURSRUWLRQ�RI�H[SRUWLQJ�ILUPV��LPSURYH�WKH�OHYHO�RI�LQYHVWPHQW�LQ�LQQRYDWLRQ�7KH�6WUXFWXUDO�DQG�,QYHVWPHQW�)XQGV�DUH�H[SHFWHG�E\�WKH�8.�*RYHUQPHQW�WR�VXSSRUW�WKLV
DJHQGD�E\�µEXLOGLQJ�FDSDFLW\�RI�H[LVWLQJ�EXVLQHVVHV��LQFOXGLQJ�VRFLDO�HQWHUSULVHV�DQG�PLFUR�HQWHUSULVHV��HQVXULQJ�WKH\�UHDFK�WKHLU�JURZWK�SRWHQWLDO�DQG�VXSSRUWLQJ�DQ
HQWUHSUHQHXULDO�FXOWXUH�WR�HQFRXUDJH�VXVWDLQDEOH�QHZ�EXVLQHVVHV�

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

*UHDWHU�%LUPLQJKDP�	�6ROLKXOO�/RFDO�(QWHUSULVH�3DUWQHUVKLS

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

:H�ZLOO�SURSRVH�,03529('�*29(51$1&(�RI�WKH�SROLF\�LQVWUXPHQW�WR�VKDSH�WKH�QDWXUH�RI�IXWXUH�SURMHFWV�DQG�FDOOV�WKDW�ZLOO�EH�IXQGHG�WKURXJK�WKH�(XURSHDQ�6WUXFWXUDO
,QYHVWPHQW�)XQG��(6,)��WR�LQFUHDVH�WKH�FRPSHWLWLYHQHVV�RI�60(V��:H�ZLOO�IRFXV�RQ�

�LPSURYLQJ�WKH�SURFHVVHV�RI�SXEOLF�DGPLQLVWUDWLRQ�WKDW�ZLOO�KHOS�VWUHDPOLQH�DQG�WDLORU�WKH�VXSSRUW�VHUYLFHV�WR�60(V�WR�LQFUHDVH�WKHLU�FDSDFLW\�WR�DFFHVV�EXVLQHVV
VXSSRUW��IXQGLQJ�DQG�ILQDQFH�DQG�WUDQVDFW�DQG�FRPPXQLFDWH�RQOLQH�WR�GULYH�ORQJ�WHUP�JURZWK�DQG�FRPSHWLWLYHQHVV�

�,QFUHDVLQJ�WKH�GLJLWDO�VNLOOV�RI�60(V�LQ�RUGHU�WR�LQFUHDVH�GLJLWDO�PDWXULW\�DQG�WKHUHIRUH�RUJDQLVDWLRQDO�VXFFHVV������RI�60(V�LQ�WKH�UHJLRQ�LQ������ZHUH�ZLWKRXW�EDVLF
GLJLWDO�VNLOOV���:H�ZLOO�DOVR�SURSRVH�1(:�352-(&76�WKDW�ZLOO�GHYHORS�

�PRUH�HIIHFWLYH�SXEOLF�DGPLQLVWUDWLYH�SURFHVVHV�

�H�FRPPHUFH�

�VXSSRUW�SDFNDJHV�IRU�60(V�
7KLV�ZLOO�KHOS�DFFHOHUDWH�60(V�GLJLWDO�PDWXULW\�DQG�LQFUHDVH�WKHLU�SURGXFWLYLW\��WXUQRYHU�DQG�JURZWK�SRWHQWLDO

������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

5HGXFHG�FRVW�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����FRVW�UHGXFWLRQ��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<
,Q�VXSSRUWLQJ�WKH�FRPSHWLWLYHQHVV�RI�60(V��WKH�*%6/(3�KDYH�IDFLOLWDWHG�D�VWURQJ�QHWZRUN�RI�NH\�EXVLQHVV�VXSSRUW�SURYLGHUV�WR�LPSOHPHQW�D�UDQJH�RI�VROXWLRQV
LGHQWLILHG�WKURXJK�WKH�SROLF\�LQVWUXPHQW�WR�KHOS�EXVLQHVVHV�IURP�HDUO\�VWDUW�XSV�WR�WKRVH�ZLWK�JURZWK�DVSLUDWLRQV��3ODQV�DUH�LQ�SODFH�WR�FUHDWH�D�PXOWL�DJHQF\�*URZWK
+XE��ZKLFK�ZLOO�SURYLGH�D�VLQJOH�SRLQW�RI�DFFHVV�IRU�DOO�EXVLQHVVHV�WR�DFFHVV�D�ZRUOG�FODVV�EXVLQHVV�VXSSRUW�HFRV\VWHP�WR�GHOLYHU�EXVLQHVV�JURZWK�DQG�QHZ�MREV��7KH
ILUVW�SKDVH�KDV�EHHQ�WKH�ODXQFK�RI�WKH�$FFHVV�WR�)LQDQFH�3RUWDO�WR�KHOS�60(V�ILQG�WKH�ULJKW�SDWKZD\�WR�SRWHQWLDO�IXQGLQJ��&ORVH�SDUWQHUVKLS�DFWLYLW\�LQFOXGHV�$VWRQ
%XVLQHVV�6FKRRO�WKDW�LV�VXSSRUWLQJ�VPDOO�EXVLQHVVHV�WKURXJK�*ROGPDQ�6DFKV��������6PDOO�%XVLQHVVHV�SURJUDPPH�DQG�,QQRYDWLRQ�%LUPLQJKDP��7KH�*UHDWHU
%LUPLQJKDP�'LJLWDO�$FDGHP\�KDV�JLYHQ�EXVLQHVVHV�WKH�NQRZOHGJH�DQG�FRQILGHQFH�WR�DGDSW�WKHLU�EXVLQHVV�WR�WKH�UDSLGO\�FKDQJLQJ�ODQGVFDSH�RI�WKH���VW�FHQWXU\�DV
ZHOO�DV�LPSOHPHQWLQJ�H�FRPPXQLFDWLRQ�WRROV�OLNH�µ7KH�'RZQORDG¶�WR�NHHS�60(V����������DEUHDVW�RI�GHYHORSPHQWV��
:+$7�1(('6�72�%(�,03529('�
7KHUH�H[LVWV�IUDJPHQWHG�EXVLQHVV�VXSSRUW�RIIHU��ZKLFK�LV�GLIILFXOW�IRU�EXVLQHVVHV�WR�QDYLJDWH�DQG�D�UHPLW�WR�FUHDWH�DQ�HYLGHQFH�EDVH�RI�WDUJHWHG�VXSSRUW��:KLOH�WKHUH
DUH�D�KLJK�QXPEHU�RI�VWDUW�XSV�LQ�WKH�DUHD��WKHUH�DUH�ORZHU�ILYH�\HDU�VXUYLYDO�UDWHV�WKDQ�WKH�8.�DV�D�ZKROH��7KHUH�LV�SULRULW\�WR�QRW�RQO\�SURYLGH�LQLWLDO�VXSSRUW�WR�VWDUW�XS
FRPSDQLHV��ZKLFK�PD\�LQFOXGH�D�YDULHW\�RI�SURYLVLRQ�LQFOXGLQJ�VXSSRUW�IRU�DFFHVVLQJ�VSDFH��DGYLFH�DQG�PHQWRULQJ�EXW�WR�IRFXV�DV�ZHOO�RQ�LQYHVWPHQW�UHDGLQHVV�DQG�RQ
FRQWLQXHG�VXSSRUW�IRU�\RXQJ�EXVLQHVVHV�GXULQJ�WKHLU�ILUVW���\HDUV�RI�WUDGLQJ��,QFUHDVLQJ�URXWHV�WR�ILQDQFH�IRU�EXVLQHVVHV�DQG�EXLOGLQJ�DFFHVVLEOH�V\VWHPV�RI�VXSSRUW
ZLOO�EH�LPSRUWDQW�LQ�ORRNLQJ�DW�KRZ�WKH�ORFDO�DXWKRULW\�VWUHDPOLQHV�LWV�DFWLYLWLHV�DQG�HIILFLHQFLHV�WKURXJK�H�JRYHUQPHQW�DQG�H�FRPPHUFH�DFWLYLWLHV�DV�ZHOO�DV�LPSURYLQJ
H[SRUW�VXSSRUW�PHFKDQLVPV�IRU�JURZWK�FRPSDQLHV���

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" $�VLJQLILFDQW�GULYHU�IRU�EXVLQHVV�JURZWK�LV�RSSRUWXQLWLHV�DIIRUGHG�WKURXJK�WKH�GLJLWDO�UHYROXWLRQ��7KLV�LV�FKDQJLQJ�WKH�ZD\�EXVLQHVVHV�RSHUDWH��0XFK�RI�WKH�GULYH�IRU�WKLV
ZLOO�FRPH�IURP�WKH�VPDUW�VSHFLDOL]DWLRQ�ZRUN�WKDW�ZLOO�EH�XQGHUWDNHQ�XQGHU�*%66/(3�3ULRULW\���,QQRYDWLRQ�	�5	'��,QLWLDO�IRFXV�RQ�$GYDQFHG�0DQXIDFWXULQJ�DQG�WKH
GHYHORSLQJ�*%6/(3�*URZWK�+XE�KDV�D�VSHFLILF�SULRULW\�LQ�VXSSRUWLQJ�HQG�WR�HQG�EXVLQHVV�VROXWLRQV�IRU�WKLV�VHFWRU�ZKLFK�LV�FHQWUDO�WR�DOO�RI�WKH�:HVW�0LGODQGV�

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��%LUPLQJKDP�&LW\�&RXQFLO

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

%&&�LV�WKH�ODUJHVW�ORFDO�DXWKRULW\�LQ�(XURSH�DQG�DFWV�DV�WKH�$FFRXQWDEOH�%RG\�IRU�*%6/(3�IXQGLQJ�EULQJLQJ�WRJHWKHU�WKH�ORFDO��QDWLRQDO�	�SULYDWH�IXQGLQJ�VWUHDPV�WR
HQKDQFH�JURZWK�VHFWRUV��VXSSRUW�DQG�JURZ�EXVLQHVV��HFRQRPLF�GHYHORSPHQW��EXVLQHVV�VXSSRUW��VNLOOV�DQG�WHFKQRORJ\�GHYHORSPHQW�%&&�PDQDJH�D�FRPSUHKHQVLYH
UDQJH�RI�EXVLQHVV�VXSSRUW�SURJUDPPHV��JUDQWV�	�ORDQV�DQG�KDYH�OHG����0�GLJLWDO�LQIUDVWUXFWXUH�LQYHVWPHQW�DQG�'LJLWDO�$FDGHP\�SURJUDPPH�IRU�60(V��

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

3DUWQHU�RQ�*%6/(3�ERDUG�DV�ZHOO�DV�6HFUHWDULDW�ZLWK�GLUHFW�UHVSRQVLELOLW\�WR�LQIOXHQFH�VWUDWHJ\�DQG�SROLF\�DQG�VKDSH�GHYHORSPHQW�RI�IXWXUH�IXQGLQJ�DQG�SURMHFWV��%&&
OHDGV�RQ�WKH�UHJLRQ¶V�GLJLWDO�DQG�VPDUW�FLW\�VWUDWHJ\�ZKLFK�LV�IRFXVHG�RQ�LQYHVWPHQW�RI�GLJLWDO�WHFKQRORJLHV�WR�VXSSRUW�VXVWDLQDEOH�HFRQRPLF�JURZWK�RI�60(V��%&&�DUH
ZHOO�QHWZRUNHG�WR�LQIOXHQFH�DQG�PDQDJH�VWDNHKROGHU�HQJDJHPHQW�WKDW�LQFOXGH�UHJLRQDO�DQG�QDWLRQDO�OHDGV�VXFK�DV�%XVLQHVV�,QQRYDWLRQ�DQG�6NLOOV��'&/*�DQG�'&06
DQG�':3

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

%&&�ZLOO�WDNH�OHDG�UHVSRQVLELOLW\�IRU�VKDSLQJ�WKH�H[FKDQJH�RI�H[SHULHQFH�DFWLYLWLHV�HVWDEOLVKLQJ�D�SDUWQHU�ZRUNLQJ�JURXS��KRVWLQJ�VWXG\�YLVLWV�DQG�VKDULQJ�JRRG�SUDFWLFH
H�J��7KH�*URZWK�+XE�YLUWXDO�EXVLQHVV�VXSSRUW��'LJLWDO�$FDGHP\�DQG�H�SURFXUHPHQW�VROXWLRQV�OLNH�)LQG�,W�,Q�%LUPLQJKDP��%&&�ZLOO�EHQHILW�IURP�WKH�XVH�RI�JRRG�SUDFWLFHV
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WR�VKDSH�WKH�SROLF\�LQVWUXPHQW�VXFK�DV�H�JRYHUQPHQW�VROXWLRQV�WKDW�ZLOO�HQDEOH�PRUH�HIILFLHQW�DGPLQLVWUDWLRQ�DQG�GHOLYHU\�RI�VXSSRUW�VHUYLFHV�DQG�LQWHUYHQWLRQV�

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

*%6/(3�%RDUG�PHPEHU�SDUWQHUV�LQFOXGH����ORFDO�DXWKRULWLHV�DQG�EXVLQHVV�UHSUHVHQWDWLYHV�IURP�*UHDWHU�%LUPLQJKDP�&KDPEHUV�RI�&RPPHUFH��
WKH�0DQXIDFWXUHU¶V�RUJDQLVDWLRQ��)HGHUDWLRQ�RI�6PDOO�%XVLQHVVHV�6PDUW�&LW\�&RPPLVVLRQ��OHDG�RQ�GHYHORSPHQW�RI�GLJLWDO�DQG�VPDUW�FLW\�VWUDWHJ\�DQG�LQIOXHQFH�SROLF\
GHYHORSPHQW��
$FDGHPLD��LQFOXGH�%LUPLQJKDP�&LW\�8QLYHUVLW\��
$VWRQ�8QLYHUVLW\�DQG�8QLYHUVLW\�RI�%LUPLQJKDP�WKDW�VXSSRUW�LQQRYDWLRQ��NQRZOHGJH�WUDQVIHU��VWDUW�XS�DQG�ZLWK�GLUHFW�LQYROYHPHQW�LQ�GHYHORSPHQW�RI�SROLF\�LQVWUXPHQW
VWUDWHJ\�6PDUW�&LW\�$OOLDQFH��,QGXVWU\�VHFWRU�DQG�60(�OHG�SDUWQHUV�WKDW�FRQWULEXWH�WR�GHOLYHU\�RI�VPDUW�FLW\�SURMHFWV
:HVW�0LGODQGV�2SHQ�'DWD�)RUXP��$FFHOHUDWH�UHOHDVH�DQG�XVH�RI�SXEOLF�VHFWRU�GDWD�WR�VXSSRUW�EXVLQHVV�LQ�GHVLJQ�RI�QHZ�VHUYLFHV�DQG�DSSOLFDWLRQV�
8.�6PDUW�&LWLHV�)RUXP��6KDULQJ�RI�NQRZOHGJH�DQG�JRRG�SUDFWLFH�DFURVV�WKH�8.�ZLWK�SXEOLF�VHFWRU�DQG�LQGXVWU\�
6HFWRU�VSHFLDOLVW�QHWZRUNV�VXFK�DV�WKH�$FDGHPLF�+HDOWK�6FLHQFH�1HWZRUN�DQG�&UHDWLYH�&LW\�3DUWQHUVKLS�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

7KH�VWDNHKROGHUV�ZLOO�LQFOXGH�GLYHUVH�UHSUHVHQWDWLRQ�VHOHFWHG�IURP�UHOHYDQW�QHWZRUNV�DQG�DIILOLDWHG�RUJDQLVDWLRQV�WKDW�IRUP�SDUW�RI�WKH�EXVLQHVV�DQG�HQWHUSULVH�VXSSRUW
HFRV\VWHP�DV�ZHOO�DV�WKRVH�WKDW�KDYH�UHVSRQVLELOLW\�IRU�VKDSLQJ�DQG�LQIOXHQFLQJ�WKH�SROLF\�LQVWUXPHQW��7KLV�QHWZRUN�ZLOO�FRPSULVH�FURVV�VHFWRU��H�J��KHDOWK��WUDQVSRUW�
FUHDWLYH��GLJLWDO��LQGXVWU\�OHDGV��60(V��HQWUHSUHQHXUV��WHFK�GHYHORSHUV��SXEOLF�VHFWRU�ERGLHV�DQG�DFDGHPLD�DV�ZHOO�DV�UHSUHVHQWDWLYHV�IURP�JRYHUQPHQW�ERGLHV��
'&/*��%,6�DQG�'&06��7KLV�ZLOO�EH�PDQDJHG�DW�ERWK�DW�D�UHJLRQDO�DQG�QDWLRQDO�OHYHO�WR�HQVXUH�WKDW�LW�LV�SRVVLEOH�WR�PD[LPLVH�WKH�LPSDFW�DQG�RSSRUWXQLWLHV�DIIRUGHG
WKURXJK�385(�&26026��7KH�VWDNHKROGHUV�FRYHU�WKRVH�WKDW�FDQ��
�D��6KDUH�JRRG�SUDFWLFH�
E��'HVLJQ�DQG�LPSOHPHQW�QHZ�VROXWLRQV�
F��3URYLGH�QHWZRUNV�DQG�UHDFK�WR�FRPPXQLW\�RI�SUDFWLFH�WR�GLVVHPLQDWH�DFWLYLWLHV�DQG�FDVH�VWRULHV�
G��6HFWRU�VSHFLDOLVWV�WKDW�XQGHUVWDQG�EXVLQHVV���/$�QHHGV��UHSUHVHQWLQJ�WKH�XVHUV�SHUVSHFWLYHV�
H��*RYHUQPHQW�GHSDUWPHQWV�RYHUVHHLQJ�PDQDJHPHQW�DQG�UHJXODWLRQ�RI�WKH�RSHUDWLRQDO�SURJUDPPHV
I��5HJLRQDO�ERGLHV�WKDW�FROOHFWLYHO\�DUH�LQYROYHG�LQ�GHYHORSLQJ�UHJLRQDO�VWUDWHJ\�DQG�FR�RUGLQDWLRQ�RI�VWUXFWXUDO�IXQG�DFWLYLWLHV���

��������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

$�VWDNHKROGHU�HQJDJHPHQW�SODQ�ZLOO�EH�GHYHORSHG�DW�WKH�RXWVHW�WR�SURYLGH�D�IUDPHZRUN�IRU�LQYROYHPHQW�RI�DOO�VWDNHKROGHUV�LQ�385(�&26026��,QLWLDO�ZRUN�ZLOO�LGHQWLI\
NH\�FRQWDFWV��QHHGV���LQWHUHVWV�DQG�YDOXH���FRQWULEXWLRQV�DQG�SRWHQWLDO�RQ�JRLQJ�DUHDV�RI�JRRG�SUDFWLFH�IRU�VKDULQJ��6WDNHKROGHU�QHWZRUNV�ZLOO�EH�XVHG�WR�H[WHQG�UHDFK
VR�DV�WR�KHOS�FDVFDGH�LQIRUPDWLRQ�DQG�VKDUH�OHDUQLQJ�WR�D�ZLGHU�DXGLHQFH��$�VPDOOHU�FRUH�DGYLVRU\�VWDNHKROGHU�JURXS�ZLOO�PHHW�RQ�D�TXDUWHUO\�EDVLV�WR�VFRSH
RSSRUWXQLWLHV�DQG�DUHDV�RI�JRRG�SUDFWLFH�DV�ZHOO�DV�XQGHUVWDQG�EHWWHU�WKH�ODQGVFDSH�DQG�EDUULHUV���FKDOOHQJHV�IDFHG�E\�WKH�SXEOLF�DQG�SULYDWH�VHFWRU��SDUWLFXODUO\�VWDUW�
XSV�DQG�60(V��7KLV�OHDUQLQJ�ZLOO�EH�IHG�LQWR�WKH�SHHU�WR�SHHU�UHYLHZV�DQG�WKH�UHOHYDQW�DGYLVRU\�VWDNHKROGHU�PHPEHUV��RU�VHOHFWHG�ZLGHU�UHSUHVHQWDWLYH��ZLOO�EH�LQYROYHG
DV�SDUW�RI�WKDW�SURFHVV��7KLV�JURXS�ZLOO�DOVR�EH�UHVSRQVLEOH�IRU�GHYHORSPHQW�DQG�UHYLHZ�RI�WKH�UHJLRQDO�DFWLRQ�SODQ��%ULHILQJ�VHVVLRQV�DQG�VPDOOHU�IRFXVHG�ZRUNVKRSV
ZLOO�EH�UXQ�ZLWK�WKH�XVHU�JURXSV�WR�XQGHUVWDQG�KRZ�SURFHVVHV�DQG�V\VWHPV�FDQ�EH�LPSURYHG�DQG�VRPH�RI�WKH�H[HPSODU�WRROV�WKDW�DUH�ZRUNLQJ�ZHOO�DQG�KDYH�SRWHQWLDO
WR�EH�GHYHORSHG�IXUWKHU��7KHVH�IRUXPV�ZLOO�DOVR�SURYLGH�WKH�RSSRUWXQLW\�WR�LQYROYH�VWDNHKROGHUV�LQ�UHYLHZLQJ�5HJLRQDO�$FWLRQ�3ODQ�DQG�VKDSLQJ�IXUWKHU�LWHUDWLRQV��$Q�H�
QHZVOHWWHU�ZLOO�EH�XVHG�WR�FLUFXODWH�SURJUHVV�DQG�VKDUH�OHDUQLQJ�DW�VFDOH��µ7KH�'RZQORDG¶�QHZVOHWWHU�PDQDJHG�E\�'LJLWDO�%LUPLQJKDP�DOUHDG\�UHDFKHV�LQ�H[FHVV�RI
�������60(V���

��������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG 2SHUDWLRQDO�3URJUDPPH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD������������3ULRULW\�$[LV�7KHPDWLF�2EMHFWLYH����(QKDQFLQJ�WKH�FRPSHWLWLYHQHVV�RI�6PDOO�DQG�0HGLXP�6L]HG
(QWHUSULVHV���,QYHVWPHQW�3ULRULW\��&��6XSSRUWLQJ�WKH�FUHDWLRQ�DQG�WKH�H[WHQVLRQ�RI�DGYDQFHG�FDSDFLWLHV�IRU�SURGXFWV�DQG�VHUYLFHV�GHYHORSPHQW���

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

3URORQJHG�UHFHVVLRQ�DQG�WKH�VWHDG\�LQFUHDVH�LQ�XQHPSOR\PHQW�UDWHV�KDYH�KDG�D�YHU\�QHJDWLYH�FXPXODWLYH�HIIHFW�RQ�FRPSDQLHV��HVSHFLDOO\�VPDOO�DQG�PLFUR
HQWHUSULVHV��ZKLFK�UHSUHVHQW�WKH�RYHUZKHOPLQJ�PDMRULW\�RI�*UHHN�60(V��60(V�QHHG�VXSSRUW�WR�LQFUHDVH�WKHLU�LQYHVWPHQWV�DQG�GHYHORS�QHZ�IRUPV�RI�FRRSHUDWLRQ�DQG
QHWZRUNLQJ�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO��3ULRULWLHV�FRQFHUQHG��
��6WUHQJWKHQLQJ�RI�UHJLRQDO�HQWUHSUHQHXUVKLS�E\�VXSSRUWLQJ�WKH�FUHDWLRQ�RI�QHZ�LQQRYDWLYH�FRPSDQLHV�
��,QFUHDVH�LQ�SURGXFWLRQ�UDWH�DQG�PDUNHW�HQWU\�RI�QHZ�LQQRYDWLYH�SURGXFWV���VHUYLFHV�
��3URPRWLRQ�RI�FOXVWHUV�LV�WKH�FRQWLQXDWLRQ�RI�D�ORQJ�WHUP�SODQ�IRU�HVWDEOLVKLQJ�VWURQJ�FRUHV�RI�EXVLQHVV�DFWLYLWLHV�ZKLFK�KDYH�WKH�SRWHQWLDO�WR�H[SORLW�UHVHDUFK�UHVXOWV�LQ
RUGHU�WR�FUHDWH�LQQRYDWLYH�SURGXFWV�DQG�VHUYLFHV�
��,PSURYHPHQW�RI�WKH�FRPSHWLWLYHQHVV�RI�60(V�WKURXJK�WHFKQRORJLFDO�PRGHUQL]DWLRQ�DQG�LPSURYHPHQW�RI�WKHLU�DGPLQLVWUDWLYH�FDSDFLW\�DQG�WKHLU�VWDII��7KH�SDUWLFXODU
LPSRUWDQFH�RI�QDWLRQDO�DQG�UHJLRQDO�SROLFLHV�IRU�60(V�LQ�*UHHFH�LV�FOHDU��PRUH�WKDQ�LQ�WKH�RWKHU�(8�0HPEHU�6WDWHV�IRU�WKH�IROORZLQJ�WZR�UHDVRQV��
D��GUDVWLF�UHFHVVLRQ�RI�WKH�FRXQWU\�LQ�UHODWLRQ�WR�HPSOR\PHQW�FDSDFLW\�DQG�LQYHVWPHQWV�
E��GUDVWLF�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�60(V�ZKLOH�VWLOO�GLUHFWO\�WKUHDWHQLQJ�WKH�YLDELOLW\�RI�WKRXVDQGV�RI�VPDOO�EXVLQHVVHV��ZLWK�ZHOO�NQRZQ�FRQVHTXHQFHV�IRU
HPSOR\PHQW��WKH�VRFLDO�EHQHILWV�V\VWHP�DQG�JRYHUQPHQW�UHYHQXHV��

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

5HJLRQ�RI�&HQWUDO�0DFHGRQLD

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

7KH�LPSURYHPHQW�RI�WKLV�SROLF\�LQVWUXPHQW�ZLOO�WDNH�SODFH�WKURXJK�,03529('�*29(51$1&(�DQG�PRUH�VSHFLILFDOO\�E\�SURSRVLQJ�DOWHUQDWLYH�PHWKRGV��PRUH�EXVLQHVV�
IULHQGO\�DQG�OHVV�EXUHDXFUDWLF��WR�VXSSRUW�WKH�HIIHFWLYHQHVV�RI�WKH�7KHPDWLF�2EMHFWLYH�1��RI�WKH�UHJLRQDO�2SHUDWLRQDO�3URJUDPPH��7KH�5HJLRQDO�$XWKRULW\�FDQ�ILQG
LQVSLUDWLRQ�LQ�RWKHU�UHJLRQV��DGRSW�QHZ�DSSURDFKHV�DQG�LQWHJUDWH�WKH�OHVVRQV�OHDUQHG�LQWR�DFWLRQV�IRU�HQWUHSUHQHXUVKLS�DQG�60(�VXSSRUW�E\�PHHWLQJ�WKHLU�H[SHFWDWLRQV
RI�HDV\�DFFHVV�WR�VHUYLFHV��,PSURYLQJ�SROLF\�LQVWUXPHQWV���6WUXFWXUDO�)XQGV�SURJUDPPH���7\SH����FKDQJH�LQ�WKH�PDQDJHPHQW�RI�WKH�SROLF\�LQVWUXPHQW��
�6RPH�SURSRVDOV�IRU�DGGUHVVLQJ�WKH�SUREOHPV�WDNLQJ�EXUHDXFUDF\�LQWR�DFFRXQW�DUH�WKH�IROORZLQJ��5HRUJDQL]DWLRQ�RI�SXEOLF�DGPLQLVWUDWLRQ�DQG�LPSURYHPHQW�RI�WKH
VHUYLFHV�WR�WKH�EXVLQHVVHV�WKURXJK�VLPSOLILHG�SURFHGXUHV�UHODWHG�WR�EXVLQHVV�ZLWKLQ�HDFK�0LQLVWU\�DQG�5HJLRQDO�$XWKRULW\�DV�ZHOO�DV�E\�SURPRWLQJ�FHUWLILHG�HOHFWURQLF
SD\PHQWV�EHWZHHQ�WKH�SXEOLF�VHFWRU�DQG�EXVLQHVVHV�
7KH�EXUHDXFUDF\�LVVXH�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�WKDW�WKH�6PDOO�%XVLQHVV�$FW�DWWHPSWV�WR�KLJKOLJKW��0RUHRYHU��RQH�RI�WKH����SULQFLSOHV�RI�WKH�$FW��QDPHO\
SULQFLSOH�1R���µ'HVLJQ�UXOHV�DFFRUGLQJ�WR�WKH�µ7KLQN�6PDOO�)LUVW¶�SULQFLSOH¶�UHIHUV�H[FOXVLYHO\�WR�EXUHDXFUDF\�LVVXHV�

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

$1$72/,.,�6�$�LV�D�3XEOLF�%RG\�ZKRVH�PDMRU�VKDUHKROGHU�LV�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD��WKH��QG�ODUJHVW�UHJLRQ�LQ�*UHHFH���SOXV���PXQLFLSDOLWLHV�RI�WKH�5HJLRQ�
LQFOXGLQJ�WKH�PXQLFLSDOLW\�RI�7KHVVDORQLNL��WKH��QG�ODUJHVW�FLW\�LQ�*UHHFH���,W�KDV�EHHQ�ZRUNLQJ�RQ�SROLF\�LVVXHV��LQ�VXSSRUW�RI�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD��5&0��
VLQFH�LWV�HVWDEOLVKPHQW�LQ�������DQG�KDV�VHUYHG�DV�D�VXSSRUWLQJ�PHFKDQLVP�DQG�FRQVXOWDQW�WR�WKH�5HJLRQ�LQ�D�QXPEHU�RI�7KHPDWLF�2EMHFWLYHV�RI�WKH�2SHUDWLRQDO
3URJUDPPH��LQ�WKH�ILHOGV�RI�(QWUHSUHQHXUVKLS��,QQRYDWLRQ��60(�VXSSRUW��+XPDQ�'HYHORSPHQW�RI�9XOQHUDEOH�*URXSV��6XVWDLQDEOH�(QHUJ\�3ROLFLHV�DQG�(QYLURQPHQWDO
6WUDWHJLHV��7KH�SURGXFWLYH�V\VWHP�RI�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD��5&0��VKRZV�D�KLJK�IRFXV�LQ�D�IHZ�EUDQFKHV�RI�LQGXVWU\�PDLQO\�RI�SULPDU\�SURGXFWLRQ��FRQVXPHU
FDUH�VHUYLFHV�DQG�OHVV�RI�G\QDPLF�EXVLQHVV�VXSSRUW�VHUYLFHV�RU�H[SRUW�VHUYLFHV��H[FOXGLQJ�WRXULVP�DQG�WUDQVSRUW���'XH�WR�WKH�HFRQRPLF�FULVLV�WKH�HQWHUSULVHV�GHDO
ZLWK�SUREOHPV�RQ�SURGXFWLRQ��LQYHVWPHQWV�DQG�WUDGH��,Q�WKH�5&0��LW�LV�REVHUYHG�D�WLPHOHVV�UHWUHDW�RI�SURGXFWLYH�VHFWRUV�RI�PDQXIDFWXULQJ��DJULFXOWXUH�DQG�FRQVWUXFWLRQ�
ZKLOH�DW�WKH�VDPH�WLPH�WKH�OHYHO�RI�IRUHLJQ�GLUHFW�LQYHVWPHQW�LV�UHGXFHG��5&0
V�HFRQRP\�UHOLHV�PDLQO\�RQ�60(V��ZKLFK�DUH�EDVHG�RQ�WUDGLWLRQDO�LQGXVWULHV�ZLWK�ORZ
SURGXFWLYLW\��LQQRYDWLRQ�DQG�FRPSHWLWLYHQHVV��EXUGHQHG�DGGLWLRQDOO\�E\�LQHIILFLHQW�SURFHGXUHV�LQ�WKH�SXEOLF�VHFWRU��
60(V�QHHG�VXSSRUW�WR�LQFUHDVH�LQYHVWPHQW�DQG�GHYHORS�QHZ�IRUPV�RI�FRRSHUDWLRQ�DQG�QHWZRUNLQJ�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�LQ�RUGHU�WR�EXLOG�DQG�H[SORLW
HFRQRPLHV�RI�VFDOH��7KH�(XURSHDQ�&OXVWHU�2EVHUYDWRU\�©6WDU�&OXVWHUV�LQ�*UHHFHª�$SULO������LGHQWLILHV�IRXU�LQGXVWULHV�ZKLFK�FDQ�GHYHORS�VXFFHVVIXO�PRGHOV�RI
FOXVWHUV��VXFK�DV�WKH�DJUL�IRRG��FORWKLQJ��WREDFFR�DQG�FRQVWUXFWLRQ�VHFWRUV��7KH�SXEOLF�VHFWRU�FDQ�SOD\�D�VLJQLILFDQW�UROH�WKURXJK�LPSURYHG�,&7�VHUYLFHV�DQG�VXSSRUW
60(V�WR�EH�PRUH�FRPSHWLWLYH�E\�IDFLOLWDWLQJ�WKHLU�DFFHVV�WR�WHFKQRORJ\��IXQGV�DQG�DYDLODEOH�VHUYLFHV��

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" 7KH�5,6��RI�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD��5&0��DLPV�DW�WUDQVIRUPLQJ�WKH�UHJLRQ�LQWR�DQ�LQQRYDWLRQ�QRGH�ZLWKLQ�WKH�6RXWK�(DVW�(XURSH��7KH�LVVXH�LV�OLQNHG�WR�WKH
L,QYHVWPHQW�SULRULW\��F���,QFUHDVLQJ�WKH�LQWURGXFWLRQ�UDWH�RI�QHZ�LQQRYDWLYH�SURGXFWV���VHUYLFHV�RI�60(V��DLPV�DW�HQFRXUDJLQJ�WKH�LQWHJUDWLRQ�RI�60(V�DGYDQFHG
WHFKQRORJLHV��SULRULWL]LQJ�WKH�OHDGLQJ�VHFWRUV�DFFRUGLQJ�WR�WKH�PHWKRGRORJ\�5,6���LQ�RUGHU�WR�KHOS�WKHP�SURGXFH�QHZ�DQG���RU�XSJUDGH�RI�SURGXFWV���VHUYLFHV�

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��'HYHORSPHQW�$JHQF\�RI�(DVWHUQ�7KHVVDORQLNL¶V�/RFDO
$XWKRULWLHV��$1$72/,.,�6$�

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

$1$72/,.,�6�$��ZLOO�XWLOLVH�LWV�SRVLWLRQ�DV�D�SXEOLF�HQWLW\��H[SHULHQFHG�LQ�LPSOHPHQWLQJ�LQLWLDWLYHV�WR�IRVWHU�SXEOLF�VHFWRU�VHUYLFHV�IRU�WKH�EHQHILW�RI�60(¶V
FRPSHWLWLYHQHVV��EDVHG�RQ�LWV����\HDUV�RI�LQYROYHPHQW�LQ�,QQRYDWLRQ��FDSDFLW\�EXLOGLQJ�DQG�KXPDQ�HPSRZHUPHQW��$1$72/,.,�6$�KDV�D�VROLG�NQRZOHGJH�ERWK�LQ�,&7�DV
ZHOO�DV�LQ�HQWUHSUHQHXUVKLS�GHYHORSPHQW�VWUDWHJLHV��)XUWKHUPRUH�$1$72/,.,�6$�ZRUNV�FORVHO\�ZLWK�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD�DQG�WKH�UHOHYDQW�VKDUHKROGHUV�

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

$1$72/,.,�6$�KDV�WKH�FDSDFLW\�WR�GLUHFWO\�LQIOXHQFH�WKH�DGGUHVVHG�SROLF\�LQVWUXPHQW�EHFDXVH�LW�SDUWLFLSDWHV�LQ�UHJLRQDO�GHYHORSPHQW�SODQQLQJ��5HODWHG�DFWLYLWLHV
LQFOXGH�WKH�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�VXSSRUWHG�SURMHFWV�DQG�PRQLWRULQJ�RI�SURMHFW�LPSOHPHQWDWLRQ
,W�LV�DEOH�WR�FRQVXOW�WKH�NH\�DFWRUV�RI�WKH�DUHD�DQG�LW�KDV�ZLGH�H[SHULHQFH�LQ�WUDQVIHUULQJ�OHVVRQV�OHDUQHG�IURP�RWKHU�(8�FRXQWULHV�DQG�DGMXVW�WKHP�WR�WKH�ORFDO�QHHGV
DQG�FRQGLWLRQV��LW�KDV�EHHQ�LQYROYHG�LQ�PRUH�WKDQ����(8�SURMHFWV�

����������FKDUDFWHUV
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+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

$1$72/,.,�6�$�ZLOO�HQVXUH�WKDW�WKH�56*�FRPPXQLFDWHV��FROODERUDWHV��VKDUHV�H[SHULHQFH�DQG�LPSURYHV�LWV�FDSDFLW\�EXLOGLQJ�HIIHFWLYHO\��7KH�$JHQF\��ZLOO�GLVVHPLQDWH
OHVVRQV�OHDUQHG�WR�WKH�PDLQ�UHJLRQDO�SXEOLF�HQWLWLHV�DQG�ZLOO�GHYHORS�WKH�5$3�VXSSRUWLQJ�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD��$OO�WKH�FROOHFWHG�JRRG�SUDFWLVHV�DQG�WKH
LPSURYHPHQWV�SURSRVHG�E\�WKH�SURMHFW�ZLOO�EH�XVHG�WR�VXSSRUW�ERWK�WKH�60(V�VHFWRU�DQG�DQG�WKH�SXEOLF�DXWKRULWLV

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

5HJLRQ�RI�&HQWUDO�0DFHGRQLD��5&0�
5HJLRQDO�60(V��&LYLO�6RFLHW\�2UJDQL]DWLRQV
)XWXUH�3RWHQWLDO�(QWUHSUHQHXUV
&KDPEHUV�RI�&RPPHUFH�
7UDGH�8QLRQ�RI�([SRUWHUV
$VVRFLDWLRQV��:RPHQ��$JULFXOWXUDO�
$ULVWRWOH�8QLYHUVLW\�RI�7KHVVDORQLNL�
$OH[DQGHU�7HFKQRORJLFDO�(GXFDWLRQDO�,QVWLWXWH�RI�7KHVVDORQLNL
/RFDO�$XWKRULWLHV�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

5&0�KDV�LWV�RZQ�5HJLRQDO�2SHUDWLRQDO�3URJUDP�����������DQG�WKH�5HJLRQDO�$XWKRULW\�LV�WKH�UHVSRQVLEOH�SXEOLF�ERG\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�2SHUDWLRQDO
3URJUDP�RI�WKH�5&0��$OO�WKH�RWKHU�VWDNHKROGHUV�DUH�FRQVLGHUHG�WKH�EHQHILFLDULHV�RI�WKH�SROLF\�LQVWUXPHQW��UHSUHVHQWDWLYHV�RI�ZKLFK�ZLOO�WDNH�SDUW�LQ�WKH�LQWHUUHJLRQDO
OHDUQLQJ�SURFHVV�DQG�ZLOO�EH�DFWLYHO\�LQYROYHG�LQ�WR�WKH�GHYHORSPHQW�RI�WKH�DFWLRQ�SODQ�LQ�RUGHU�WR�LQFUHDVH�WKH�FKDQFH�RI�DFKLHYLQJ�WKH�SURMHFW¶V�REMHFWLYHV�

������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

$�5HJLRQDO�6WDNHKROGHU�*URXS��/6*��ZLOO�EH�VHW�XS�LQ�RUGHU�WR�HQVXUH�WKDW�OHVVRQV�OHDUQHG�DUH�WUDQVIHUUHG�EHWZHHQ�DOO�WKH�UHOHYDQW�DFWRUV�LQ�WKH�UHJLRQ�ZKLFK�FDQ�EH
LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�DFWLRQ�SODQ��5HSUHVHQWDWLYHV�RI�HDFK�WDUJHW�JURXS�ZLOO�EH�LQYLWHG�WR�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV��VWXG\
YLVLWV��DQG�IROORZLQJO\��LQ�WKH�UHJLRQDO�PHHWLQJV�RUJDQL]HG��7KH�H[FKDQJH�RI�H[SHULHQFHV�ZLOO�HQVXUH�FDSDFLW\�EXLOGLQJ�RI�SURIHVVLRQDOV�HQDEOLQJ�WKHP�WR�SURSRVH
PHWKRGV�WKDW�ZLOO�LPSURYH�WKH�PDQDJHPHQW�RI�WKH�UHJLRQDO�SURJUDPPH�SROLF\��PDNLQJ�LW�PRUH�EXVLQHVV�IULHQGO\�DQG�OHVV�EXUHDXFUDWLF��'XULQJ�WKH�UHJLRQDO�PHHWLQJV�
WKH�VWDNHKROGHUV�LQYROYHG�LQ�WKH�VWXG\�YLVLWV��LQ�FRRSHUDWLRQ�ZLWK�WKH�UHJLRQDO�SURMHFW�SDUWQHU��$1$72/,.,�6�$���ZLOO�FRPPXQLFDWH�WKHLU�H[SHULHQFHV�WR�WKH�56*��DV�ZHOO
DV��WKHLU�YLHZV�RQ�WKH�PHWKRGV�WKDW�WKH�*3�YLVLWHG�DQG�VWXGLHG�ZLOO�EH�LPSRUWHG�DQG�DGDSWHG�DW�UHJLRQDO�OHYHO��7KH�56*�ZLOO�FROODERUDWH�WR�GHYHORS�D�FRQFUHWH�$FWLRQ
3ODQ�LQ�WKH�ILHOG�RI�FRPSHWLYHQHVV�RI�60(V�DQG�HQWUHSUHQHXUVKLS�IRU�WKH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD�

��������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG 23�(QWHUSULVH�DQG�LQQRYDWLRQ�IRU�FRPSHWLWLYHQHVV��SULRULW\�$[LV����6XSSRUW�RI�HQWHUSULVLQJ�HVSHFLDOO\�E\�IDFLOLWDWLRQ�RI�HFRQRPLF�XWLOLVDWLRQ�RI�QHZ�LGHDV�DQG�E\�VXSSRUW�RI
HVWDEOLVKPHQW�RI�QHZ�FRPSDQLHV��DOVR�WKURXJK�EXVLQHVV�LQFXEDWRUV�6SHFLILF�REMHFWLYH�����±�,QFUHDVH�RI�WKH�FRPSHWLWLYHQHVV�RI�VWDUWLQJ�DQG�GHYHORSPHQW�RI�60(V

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

0$,1�)($785(6�
7KH�SROLF\�LQVWUXPHQW�IRFXVHV�RQ�LQFUHDVH�RI�QXPEHU�RI�60(�Ğ�DQG�QXPEHU�RI�ZRUNLQJ�SODFHV�E\�SXEOLF�VHUYLFHV�LPSURYHPHQW�DQG�VXSSRUW�RI�GHYHORSPHQW�RI�SURMHFWV
OHDGLQJ�WR�PRUH�HIIHFWLYH�VROXWLRQV�DQG�ILQDQFLDO�VDYLQJV��7KH�PDLQ�DUHDV�IRU�VHDUFKLQJ�RI�LQQRYDWLYH�VROXWLRQV�DQG�SURMHFWV�GHYHORSPHQW�DUH�LQ�SDUWLFXODU�,&7
LQIUDVWUXFWXUHV��H�JRYHUQPHQW��VROXWLRQV��7KH�DLP�LV�WR�UHDFK�ILQDQFLDO�VDYLQJV��DIIHFWLYLW\�LQ�SXEOLF�VHUYLFHV�SURYLVLRQ��VHUYLFHV�RI�QHZ�TXDOLW\�DQG�GHVLJQV�RQ�QHZ
VROXWLRQV��
:+<�,7�6+28/'�%(�,03529('�
ÒVWt�5HJLRQ�LV�WKH�UHJLRQ�ZLWK�WKH�KLJKHVW�XQHPSOR\PHQW�UDWH�LQ�WKH�&]HFK�5HSXEOLF�DQG�VXSSRUW�RI�HVWDEOLVKPHQW�RI�QHZ�60(V�DQG�E\�WKLV�FUHDWLRQ�RI�QHZ�ZRUNLQJ
SODFHV�DUH�RI�D�KLJK�SULRULW\�RI�WKH�5HJLRQDO�JRYHUQPHQW��7KH�UHJLRQDO�RIILFH�ZLOO�SUHVHQW�WKH�ZRUN�ZLWK�60(V�DOUHDG\�SURYLGHG��EXW�ZKDW�LV�H[SHFWHG�LV�WKH�WUDQVIHU�RI
EHVW�SUDFWLFHV�IRUP�H[SHULHQFHG�SURMHFW�SDUWQHUV��7KH�GLUHFW�FRQWDFW�DQG�FRPPXQLFDWLRQ�ZLWK�(8�VWDNHKROGHUV�ZLOO�VKRZ�WR�UHJLRQDO�UHSUHVHQWDWLYHV�WKH�QHZ�ZD\V�RI
ZRUN�DQG�LQYROYHPHQW�RI�UHJLRQDO�VWDNHKROGHUV��5HJLRQDO�60(V�UHSUHVHQWDWLYHV�SDUWLFLSDWLRQ�LQ�WKH�SURMHFW�KHOS�WR�LGHQWLI\�WKH�PDLQ�ERWWOHQHFNV�LQ�60(V�HVWDEOLVKPHQW
DQG�GHYHORSPHQW�WR�FUHDWH�WKH�VXLWDEOH�DFWLYLWLHV�ZKLFK�PLJKW�EH�SURYLGHG�E\�WKH�5HJLRQ��7KH�GHYHORSHG�VWUDWHJLHV�DQG�NQRZ�KRZ�UHDFKHG�E\�WKH�ÒVWt�5HJLRQ�ZLOO
VHUYH�DOVR�WR�RWKHU�(8�UHJLRQV�VXIIHULQJ�ZLWK�WKH�VLPLODU�SUREOHPV�DV�ÒVWt�5HJLRQ��

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

1R

3OHDVH�QDPH�WKH�UHVSRQVLEOH�ERG\�DQG�SURYLGH
D�VXSSRUW�OHWWHU�IURP�WKLV�ERG\

0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH�RI�WKH�&]HFK�5HSXEOLF

���������FKDUDFWHUV

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

7KH�SROLF\�LQVWUXPHQW�ZLOO�EH�LPSURYHG�WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�1(:�352-(&76��7KH�DLP�LV�LPSURYHPHQW�RI�SURYLVLRQ�RI�VHUYLFHV�WDUJHWHG�RQ�QHZ�60(V
VWDEOLVKPHQW�DQG�FUHDWLRQ�RI�QHZ�ZRUNLQJ�SODFHV��5HDOLVDWLRQ�RI�QHZ�SURMHFWV�DQG�V\VWHPDWLF�VXSSRUW�ZLOO�EH�SURYLGHG�E\�WKH�QHZO\�HVWDEOLVKHG�5HJLRQDO�,QQRYDWLRQ
FHQWUH��7KH�WDVN�RI�WKH�FHQWUH�ZLOO�EH�WKH�FRRUGLQDWLRQ�RI�WKH�PXWXDO�FRRSHUDWLRQ�RI�WKH�UHVHDUFK�DQG�SURGXFWLRQ�VHFWRU�DQG�SXEOLF�DGPLQLVWUDWLRQ�ZLWK�WKH�DLP�WR�LGHQWLI\
WKH�SRVVLELOLWLHV�RI�WHFKQRORJ\�WUDQVIHU�DQG�VXSSRUW�RI�LQQRYDWLYH�DFWLYLWLHV�LQ�60(V��7KH�5HJLRQ�ZLOO�EH�UHVSRQVLEOH�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�SHUIRUPDQFH�RI
WKH�FHQWUH��7KH�PDLQ�DFWLYLWLHV�RI�WKH�,QQRYDWLRQ�FHQWUH�ZLOO�EH��
��LQWHUPHGLDWLRQ�RI�WKH�VXSSO\�DQG�GHPDQG�RQ�LQQRYDWLRQ�DQG�UHVHDUFK�VHUYLFHV�
��VWLPXODWLQJ�WKH�PXWXDO�FRPPXQLFDWLRQ�RI�DFWRUV�IURP�UHVHDUFK�DQG�DSSOLFDWLRQ�VSKHUHV�
��SURYLVLRQ�RI�WKH�VHUYLFHV�IRU�FRPSDQLHV�
��DWWUDFWLQJ�LQYHVWRUV�
��DGPLQLVWUDWLRQ�RI�V\VWHP�RI�LQQRYDWLRQ�YRXFKHUV�
��7KH�DFWLYLWLHV�ZLOO�EH�IRFXVHG�RQ�HQWUHSUHQHXUV�QHHGV�WKH�WDUJHW�JURXS�DUH�60(V���

��������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<�
ÒVWt�5HJLRQ�LV�WKH�UHJLRQ�ZLWK�WKH�KLJKHVW�XQHPSOR\PHQW�UDWH�LQ�WKH�&]HFK�5HSXEOLF�FDXVHG�E\�UHGXFWLRQ�RI�PLQLQJ�DFWLYLWLHV�DQG�LQGXVWULDO�SURGXFWLRQ�LQ�UHFHQW
GHFDGHV��7KH�5HJLRQ�LV�XQGHUJRLQJ�WKH�VWUXFWXUDO�FKDQJH�DQG�VXSSRUW�RI�60(�Ğ�DQG�GHYHORSPHQW�RI�WKH�QHZ�ZRUNLQJ�RSSRUWXQLWLHV�PHHWV�WKH�GHYHORSPHQW�VWUDWHJLHV
RI�WKH�5HJLRQDO�*RYHUQPHQW�WRJHWKHU�ZLWK�UHGXFWLRQ�RI�EUDLQ�GUDLQ�IURP�WKH�WHUULWRU\��6XFK�DSSURDFK�QHHGV�WR�FUHDWH�WKH�SRVLWLYH�FRQGLWLRQV�IRU�SULYDWH�HQWUHSUHQHXULDO
DFWLYLWLHV�DQG�LPSURYHPHQW�RI�FRRSHUDWLRQ�DQG�FRPPXQLFDWLRQ�DPRQJ�SXEOLF�DXWKRULWLHV��60(�V��8QLYHUVLWLHV�DQG�UHVHDUFK�LQVWLWXWLRQV�ZLOO�VLJQLILFDQWO\�FRQWULEXWH�WR
WKLV�DLP��,W�LV�H[SHFWHG�WKH�SURMHFW�ZLOO�HQDEOH�WR�WUDQVIHU�JRRG�SUDFWLFHV�DQG�NQRZ�KRZ�DQG�WR�LQYROYH�WKHP�LQ�WKH�UHJLRQDO�SROLFLHV��%\�FRPPXQLFDWLRQ�ZLWK�(8�SDUWQHUV
WKH�QHZ�LQQRYDWLYH�DSSURDFK�DQG�VXSSRUW�WR�60(�Ğ�HVWDEOLVKPHQW�DQG�GHYHORSPHQW�E\�WKH�5HJLRQDO�2IILFH�LV�HQYLVDJHG��2UJDQLVDWLRQDO�DQG�VRFLDO�LQQRYDWLRQV�LQ
SURYLVLRQ�RI�SXEOLF�VHUYLFHV�LQ�WKH�UHJLRQ�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�DQG�FDQ�VLJQLILFDQWO\�VXSSRUW�WKH�FUHDWLRQ�RI�QHZ�60(�Ğ�DQG�QHZ�ZRUNLQJ�SODFHV�E\�LPSURYHPHQW�RI
WKH�FRQGLWLRQV�IRU�HQWHUSULVH��,QQRYDWLRQ�SURFHVVHV�LQ�SXEOLF�VSKHUH�ZLOO�LQIOXHQFH�DOVR�WKH�60(�V��7KH�UHJLRQ�ZLOO�DLP�RQ�LPSURYHPHQW�RI�FRRSHUDWLRQ�DPRQJ�UHVHDUFK
DQG�HGXFDWLRQDO�VSKHUHV�DQG�60(�V�E\�GHYHORSPHQW�DQG�VXSSRUW�RI�LPSOHPHQWDWLRQ�RI�SURMHFWV��DV�VWDWHG�LQ�5,6�RI�WKH�8VWt�5HJLRQ��
:+$7�1(('6�72�%(�,03529('
7KH�UHJLRQDO�RIILFH�ZLOO�LPSURYH�WKH�LQIRUPLQJ�RQ�SRVVLELOLWLHV�RI�FRRSHUDWLRQ�RI�UHVHDUFK�DQG�60(�V�DQG�RQ�WUDQVIHU�RI�UHVHDUFK�UHVXOWV�LQWR�SUD[LV��FRQQHFWLRQ�RI
GHPDQG�DQG�VXSSO\�DPRQJ�UHVHDUFK�DQG�60(�Ğ��7KH�LQVWLWXWLRQV�SURYLGLQJ�VXFK�VHUYLFHV�LQ�WKH�UHJLRQ�KDYH�OLPLWHG�FDSDFLWLHV��6XFK�FRRSHUDWLRQ�LV�DOVR�GLIILFXOW�LQ
FXUUHQW�FRQGLWLRQV�DQG�5HJLRQ�FDQ�SOD\�DQ�LPSRUWDQW�UROH�DV�³LQWHUPHGLDU\´��

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" 7KH�LVVXH�IROORZV�3ULRULW\�$����RI�WKH�5,6��RI�WKH�&=��7R�LQFUHDVH�WKH�OHYHO�RI�HQWUHSUHQHXUVKLS�LQ�WKH�VRFLHW\�ZLWK�VSHFLDO�HPSKDVLV�RQ�HVWDEOLVKPHQW�RI�WKH�QHZ
FRPSDQLHV�ZLWK�IDVW�GHYHORSPHQW��(QWHUSULVLQJ�UHSUHVHQWV�WKH�NH\�IRUFH�IRU�LQQRYDWLRQV��7KH�RYHUDOO�JRDO�RI�WKLV�SULRULW\�LV�WKH�GHYHORSPHQW�RI�HQWHUSULVLQJ�LQ�WKH�&]HFK
5HSXEOLF�DQG�WKH�LQFUHDVH�RI�WKH�HQWUHSUHQHXULDO�DFWLYLWLHV�DQG�WKH�HVWDEOLVKPHQW�RI�KLJKHU�QXPEHU�RI�WKH�QHZ�FRPSDQLHV�ZRUNLQJ�HVSHFLDOO\�LQ�WHFKQRORJLF�EUDQFKHV��

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��ÒVWt�5HJLRQ

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

ÒVWt�5HJLRQ�LV�WKH�UHJLRQDO�VHOI�JRYHUQPHQW��UHVSRQVLEOH�IRU�GHYHORSPHQW�RI�WKH�WHUULWRU\�DQG�WKH�QHHGV�RI�SRSXODWLRQ��7KH�SXEOLF�DGPLQLVWUDWLRQ�LV�SURYLGHG�E\�WKH
5HJLRQDO�2IILFH��LW�LV�WKH�KLJKHVW�DGPLQLVWUDWLRQDO�ERG\�LQ�WKH�DUHD�ZLWK�FRPSHWHQFHV�LQ�HQYLURQPHQWDO��KHDOWK��WUDQVSRUW��VRFLDO�LVVXHV��SODQQLQJ��VFKRROV�DQG
HGXFDWLRQ�LVVXHV��,PSURYHPHQW�RI�60(V�VHUYLFHV�ZLOO�FRQWULEXWH�WR�WKH�UHGXFWLRQ�RI�XQHPSOR\PHQW�UDWH�LQ�WKH�UHJLRQ�DQG�WKLV�LV�D�SULRULW\�LQ�QDWLRQDO�DQG�UHJLRQDO
DJHQGD

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

ÒVWt�5HJLRQ�GHYHORSV�WKH�UHJLRQDO�VWUDWHJLF�GRFXPHQWV�DQG�DOVR�KDV�WKH�FRPSHWHQFH�WR�FRPPHQW�WKH�OHJDO�GLUHFWLYHV�WKURXJK�(FRQRP\�DQG�6RFLDO�&RXQFLO�RI�WKH�ÒVWt
5HJLRQ��7KH�5$3�ZLOO�FUHDWH�EDVLV�IRU�WKH�VXSSRUW�RI�GHYHORSPHQW�RI�UHJLRQDO�60(�Ğ�DQG�ZLOO�EH�UHDOLVHG�E\�WKH�UHVSRQVLEOH�UHJLRQDO�GHSDUWPHQW��7KH�5HJLRQ
FRPPXQLFDWHV�ZLWK�WKH�&]HFK�PLQLVWULHV�DQG�DOVR�ZLWK�PXQLFLSDOLWLHV�LQ�WKH�DUHD��VR�KDV�FRPSHWHQFHV�WR�GHYHORS�DQG�LPSOHPHQW�WKH�$FWLRQ�SODQ�DQG�WR�LQIOXHQFH�WKH
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SROLF\�LQVWUXPHQW�

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

7KH�SDUWQHU�ZLOO�FRQWULEXWH�ZLWK�WKH�H[SHULHQFH�LQ�VHUYLFHV�SURYLVLRQ�DQG�VXSSRUW�WR�60(Ğ�DOUHDG\�JDLQHG��EXW�HVSHFLDOO\�WKH�WUDQVIHU�DQG�LPSOHPHQWDWLRQ�RI�WKH�JRRG
SUDFWLFHV�DQG�NQRZ�KRZ�SUHVHQWHG�E\�SURMHFW�SDUWQHUV�LV�H[SHFWHG�ZLWK�WKH�DLP�WR�LPSURYH�WKH�VHUYLFHV�DQG�VXSSRUW�SURYLGHG�E\�WKH�5HJLRQDO�JRYHUQPHQW�WR�60(�V�
7KH�LQFUHDVH�RI�QXPEHU�RI�UHJLRQDO�60(�V�DQG�QXPEHU�RI�ZRUNLQJ�SODFHV�ZLOO�EH�WKH�UHVXOW�RI�SURMHFW�DFWLYLWLHV�

����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH��UHSUHVHQWLQJ�WKH�QDWLRQDO�OHYHO
��5HJLRQDO�(FRQRP\�&KDPEHU��UHSUHVHQWLQJ�WKH�UHJLRQDO�60(Ğ�DQG�LQYROYLQJ�ORFDO�(FRQRP\�&KDPEHUV��8QLYHUVLW\�RI�-DQ�(YDQJHOLVWD�3XUN\QČ�±�ORFDWHG�LQ�WKH�UHJLRQDO
&DSLWDO��DOUHDG\�FORVHO\�FRRSHUDWLQJ�ZLWK�WKH�UHJLRQ��0HPRUDQGXP�RQ�FRRSHUDWLRQ��MRLQW�GHYHORSPHQW�DQG�UHDOLVDWLRQ�RI�SURMHFWV
��(FRQRP\�DQG�6RFLDO�&RXQFLO�RI�WKH�ÒVWt�5HJLRQ���UHJLRQDO�LQVWLWXWLRQ�ZLWK�ZLGH�DUHD�RI�DFWLYLWLHV�DQG�FRPSHWHQFHV��ERWWRP�±�XS�DSSURDFK��UHSUHVHQWV�PXQLFLSDOLWLHV
DQG�ORFDO�LQVWLWXWLRQV�DQG�FRPSDQLHV�DQG�KDV�FRPSHWHQFHV�WR�LQYROYH�WKHLU�QHHGV�DQG�UHFRPPHQGDWLRQV�DW�UHJLRQDO�DQG�QDWLRQDO�OHYHO��

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

��0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH��LW�LV�DQ�LQVWLWXWLRQ�UHVSRQVLEOH�IRU�LPSOHPHQWDWLRQ�LI�WKH�23�(QWHUSULVH�DQG�,QQRYDWLRQ�IRU�&RPSHWLWLYHQHVV�ZLOO�DFW�DV�DQ�WKH�DGYLVRU\
DQG�FRQVXOWLQJ�VWDNHKROGHU��ZLOO�WDNH�SDUW�DV�DQ�REVHUYHU�LQ�UHJLRQDO�DQG�WUDQVQDWLRQDO�HYHQWV�DQG�FRQWULEXWH�ZLWK�UHFFRPPHQGDWLRQV�DQG�FRPPHQWV�WR�$FWLRQ�3ODQV
GHYHORSPHQW�DQG�WKH�QHZ�SURMHFWV�GUDIWLQJ��5HJLRQDO�(FRQRP\�&KDPEHU
��7KH�5HJLRQDO�(FRQRP\�&KDPEHU�LQYROYHV�DQG�FRPPXQLFDWHV�ZLWK�/RFDO�(FRQRP\�&KDPEHUV�DQG�WKURXJK�WKHVH�LQVWLWXWLRQV�KDV�WKH�GLUHFW�FRQWDFW�ZLWK�UHJLRQDO
60(V���7KH�&KDPEHU�ZLOO�UHSUHVHQW�WKH�UHJLRQDO�60(�V�LQWHUHVWV�DQG�QHHGV�LQ�WKH�SURMHFW��8QLYHUVLW\�RI�-DQ�(YDQJHOLVWD�3XUN\QČ�
��7KH�8QLYHUVLW\�UHSUHVHQWV�WKH�5HVHDUFK�DQG�HGXFDWLRQDO�LQVWLWXWLRQV�LQ�WKH�SURMHFW��DQG�LQ�WKH�SURMHFW�ZLOO�SURYLGH�WKH�WUDLQLQJV�DQG�ZRUNVKRSV�IRU�VWDII�RI�WKH�5HJLRQDO
RIILFH��DQG�ZLOO�EH�DFWLYHO\�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�WKH�$FWLRQ�3ODQ�DQG�WKH�FRPPXQLFDWLRQ�RI�WKH�$FWLRQ�3ODQ�ZLWK�60(�V�UHSUHVHQWDWLYHV�RQ�RQH�VLGH�DQG�WKH
5HJLRQDO�RIILFH�VWDII�RQ�WKH�RWKHU
��(FRQRP\�DQG�6RFLDO�&RXQFLO�RI�WKH�ÒVWt�5HJLRQ���7KLV�LQVWLWXWLRQ�LQYROYHV�WKH�ZRUNLQJ�JURXSV�DQG�SODWIRUPV�IRU�GLVFXVVLQJ�RI�VWUDWHJLHV��UHVHDUFK�DQG�HGXFDWLRQDO
LQVWLWXWLRQV��8QLYHUVLW\���LQIRUPV�RQ�SURMHFWV�XQGHU�SUHSDUDWLRQ�DQG�RQJRLQJ�DFWLYLWLHV�ZLWK�WKH�DLP�WR�LQFUHDVH�WKH�VNLOOV�DQG�60(V�FDSDELOLWLHV��WKLV�KDV�LPSDFW�RQ
HPSOR\PHQW��6WURQJ�LPSDFW�RQ�OHJLVODWLRQ�±�FRPPHQWV�DQG�GLVFXVVHV�WKH�OHJLVODWLRQ�SUHSDUHG�E\�WKH�&=�JRYHUQPHQW��

��������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

7KH�OLVWHG�LQVWLWXWLRQV�ZLOO�FUHDWH�WKH�5HJLRQDO�6WDNHKROGHUV�*URXS�DQG�ZLOO�DFWLYHO\�SDUWLFLSDWH�LQ�WKH�SURMHFW�LPSOHPHQWDWLRQ��7KH\�ZLOO�WDNH�SDUW�LQ�WKH�UHJLRQDO
ZRUNVKRSV�DQG�HYHQWV�DQG�FRQWULEXWH�ZLWK�WKHLU�NQRZ�KRZ�DQG�H[SHULHQFH��DOVR�ZLOO�GLVFXVV�ZLWK�(8�SURMHFW�SDUWQHUV�WKH�SRVVLEOH�LPSURYHPHQWV�DQG�ZLOO�SDUWLFLSDWH�LQ
LQWHUQDWLRQDO�PHHWLQJV�DQG�ZRUNVKRSV��,W�LV�H[SHFWHG�WKDW�WKHVH�³SDUWQHUV�IURP�SUD[LV´�ZLOO�DOVR�VLJQLILFDQWO\�FRQWULEXWH�WR�$FWLRQ�3ODQ�GHYHORSPHQW�E\�LGHQWLILFDWLRQ�RI
JRRG�SUDFWLFHV��WR�EH�SUHVHQWHG�DQG�WR�EH�WUDQVIHUUHG��DQG�ZLOO�MRLQWO\�UHFRPPHQG�WKH�SUDFWLFHV�WR�EH�LQYROYHG�LQ�WKH�$FWLRQ�3ODQ�DQG�WR�EH�SURYHG�LQ�UHJLRQDO
FRQGLWLRQV��56*�ZLOO�DOVR�SDUWLFLSDWH�LQ�WKH�IROORZLQJ�PRQLWRULQJ�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�$FWLRQ�3ODQ�DQG�ZLOO�FRQWULEXWH�ZLWK�WKHLU�DGYLFHV��0LQLVWU\�RI�,QGXVWU\�DQG
7UDGH�ZLOO�DFW�SUHGRPLQDQWO\�DV�DGYLVRU\�PHPEHU�DQG�ZLOO�UHSUHVHQW�WKH�QDWLRQDO�OHYHO��WKH�(FRQRP\�FKDPEHU�ZLOO�UHSUHVHQW�UHJLRQDO�60(V�DQG�ZLOO�H[SUHVV�WKHLU
QHHGV��SUREOHPV�DQG�FRPPHQWV��7KH�8QLYHUVLW\�ZLOO�OHDG�WKH�GHYHORSPHQW�RI�WKH�$FWLRQ�3ODQ�DQG�VXPPDUL]H�WKH�FRQWULEXWLRQV�yI�UHJLRQDO�DFWRUV�DQG�ZLOO�OHDG�WKH
GLVFXVVLRQV�RQ�EHVW�SUDFWLFHV�WR�EH�WUDQVIHUUHG�DQG�LQYROYHG��7KH�(FRQRPLF�DQG�6RFLDO�&RXQFLO�RI�WKH�ÒVWt�5HJLRQ�ZLOO�DFW�DV�WKH�OLQN�ZLWK�QDWLRQDO�OHYHO�DQG
LPSOHPHQWDWLRQ�RI�WKH�WUDQVIHUUHG�H[SHULHQFH�DW�QDWLRQDO�OHYHO�

��������������FKDUDFWHUV
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%�����3ROLF\�LQVWUXPHQW��

%�������'HILQLWLRQ�DQG�&RQWH[W

'HILQLWLRQ

3OHDVH�QDPH�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG ([WUHPDGXUD�2SHUDWLRQDO�3URJUDPPH�������������7KHPDWLF�2EMHFWLYH����,PSURYH�60(V�FRPSHWLWLYHQHVV�WKURXJK�WKH�GHYHORSPHQW�RI�QHZ�VHUYLFHV�SURMHFWV�DLPHG�DW
VLPSOLI\LQJ�DQG�VSHHGLQJ�XS�WKH�ODXQFKLQJ�RI�QHZ�EXVLQHVVHV�

3OHDVH�GHVFULEH�WKH�PDLQ�IHDWXUHV�RI�WKLV�SROLF\
LQVWUXPHQW��H�J��REMHFWLYH��FKDUDFWHULVWLFV�
SULRULW\�RU�PHDVXUH�FRQFHUQHG��DQG�WKH
UHDVRQ�V��ZK\�LW�VKRXOG�EH�LPSURYHG�

0$,1�)($785(6�
2QH�RI�WKH�PDLQ�SUREOHPV�WR�60(V�FRPSHWLWLYHQHVV�LV�WKH�DPRXQW�RI�DGPLQLVWUDWLYH�FRVWV�DQG�SURFHGXUHV��1HZ�SROLFLHV�DQG�PHDVXUHV�DUH�QHHGHG�WR�FRQWULEXWH�WR
WKH�LPSURYHPHQW�RI�UDWHV�RI�EXVLQHVV�FUHDWLRQ�DQG�FRQVROLGDWLRQ��,Q�WKLV�VHQVH��([WUHPDGXUD�KDV�EHHQ�GHYHORSLQJ�DQ�(PSOR\PHQW��(QWUHSUHQHXUV�DQG�&RPSDQLHV
3ODQ�ZKLFK�SULRULWLHV�DQG�REMHFWLYHV�DUH�DGDSWHG�WR�WKRVH�JRDOV�HVWDEOLVKHG�LQ�(XURSH������6WUDWHJ\��7KLV�SODQ�SURPRWHV�WKH�GHYHORSPHQW�RI�D�QHZ�SURGXFWLYH�PRGHO
EDVHG�RQ�PRGHUQL]DWLRQ�DQG�VLPSOLILFDWLRQ�RI�DGPLQLVWUDWLYH�SURFHGXUHV�WR�IRVWHU�HQWUHSUHQHXUVKLS�DQG�LPSURYH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�DGPLQLVWUDWLRQ�DQG
FLWL]HQV��,Q�WKLV�ZD\��/DZ���������GH����GH�PD\R��GH�*RELHUQR�$ELHUWR�GH�([WUHPDGXUD��HVWDEOLVKHV�LQVWUXPHQWV�WKDW�HQDEOH�JUHDWHU�HIILFLHQF\�RI�SXEOLF�DGPLQLVWUDWLRQ
WKURXJK�VLPSOLILHG�DQG�LQQRYDWLYH�VWUXFWXUHV�DQG�SURFHGXUHV��2QH�RI�WKHVH�LQVWUXPHQWV�LV�WKH�6LPSOLILFDWLRQ�3ODQ�DERXW�FUHDWLQJ�HQWUHSUHQHXULDO�DFWLYLWLHV��
:+<�,7�6+28/'�%(�,03529('
$OWKRXJK�WKHUH�KDYH�EHHQ�D�ORW�RI�LPSURYHPHQWV��WKH�SUHYLRXV�ZRUN�VKRZV�WKH�QHHG�WR�FDUU\�RQ�ZRUNLQJ�RQ�WKLV�VXEMHFW�VLQFH�VRPH�PHDVXUHV�KDYH�EHHQ�WDNHQ�RQO\�D
IHZ�PRQWKV�DJR��,Q�WKLV�VHQVH��WKH�UHJLRQDO�JRYHUQPHQW�KDV�WR�JR�RQ�DQDO\VLQJ�WKH�SURFHGXUHV�LQ�RUGHU�WR�HDVH�EXVLQHVV�FUHDWLRQ�DQG�ERRVW�H�JRYHUQPHQW��0RUHRYHU�
D�EHWWHU�FRRUGLQDWLRQ�LV�QHHGHG�DW�DOO�JRYHUQDQFH�OHYHOV�LQ�RUGHU�WR�IDFLOLWDWH�SURFHGXUHV�IRU�QHZ��DQG�RQJRLQJ��EXVLQHVVHV��

��������������FKDUDFWHUV

,V�WKLV�SROLF\�LQVWUXPHQW�D�6WUXFWXUDO�)XQGV
RSHUDWLRQDO�SURJUDPPH��L�H��,QYHVWPHQW�IRU
JURZWK�DQG�MREV�RU�(XURSHDQ�WHUULWRULDO
FRRSHUDWLRQ�SURJUDPPH�"

<HV

,V�WKH�ERG\�UHVSRQVLEOH�IRU�WKLV�SROLF\
LQVWUXPHQW�LQFOXGHG�LQ�WKH�SDUWQHUVKLS"

<HV

1DPH�RI�WKLV�UHVSRQVLEOH�ERG\ 33��5HJLRQDO�*RYHUQPHQW�RI�([WUHPDGXUD

+RZ�GR�\RX�HQYLVDJH�WKH�LPSURYHPHQW�RI�WKLV
SROLF\�LQVWUXPHQW��H�J��WKURXJK�QHZ�SURMHFWV
VXSSRUWHG��WKURXJK�LPSURYHG�JRYHUQDQFH�
WKURXJK�VWUXFWXUDO�FKDQJH�"

:LWKLQ�WKH�SROLF\�LQVWUXPHQW��7KHPDWLF�2EMHFWLYH����,PSURYH�60(V�FRPSHWLWLYHQHVV�WKURXJK�WKH�GHYHORSPHQW�RI�QHZ�VHUYLFHV�SURMHFWV�DLPHG�DW�VLPSOLI\LQJ�DQG
VSHHGLQJ�XS�WKH�ODXQFKLQJ�RI�QHZ�EXVLQHVVHV�ZH�ZRXOG�OLNH�WR�IRFXV�RQ�,03529,1*�7+(�*29(51$1&(�RI�VWUXFWXUDO�IXQGV�LQ�WKH�UHJLRQ��2XU�DLP�LV�LPSURYH
JRYHUQDQFH�E\�LPSURYLQJ�DGPLQLVWUDWLYH�SURFHGXUHV�WR�GHYHORS�QHZ�VHUYLFHV�IRU�HQWUHSUHQHXUV�XVLQJ�H�JRYHUQPHQW�WRROV��7RROV�WKDW�LPSURYH�HQWUHSUHQHXUV¶�DFFHVV�WR
UHOHYDQW�LQIRUPDWLRQ�RU�WKDW�IDFLOLWDWH�WKH�SURFHGXUHV�LQ�WKHPVHOYHV���7KH�LPSURYHPHQWV�VKDOO�EH�PDGH�LQ�RUGHU�WR�PDNH�WKH�SURFHGXUHV�PRUH�EXVLQHVV�IULHQGO\��
,Q�SUDFWLFDO�WHUPV�ZH�ZDQW�WR�
��'HYHORS��,7��VROXWLRQV�IRU�DGPLQLVWUDWLYH�SURFHGXUHV�LQ�SDUWLFXODU�UHODWHG�WR�QHZ�EXVLQHVV�FUHDWLRQ�RU�H�SD\PHQWV�OLQNHG�WR�9$7�RU�WD[�OHJLVODWLRQ
��$FWLQJ�DV�0$�HVWDEOLVK�PRUH��WUDQVSDUHQW��H�FRPPXQLFDWLRQ�DPRQJ�WKH�FLWLHV�LQ�WKH�UHJLRQ�
��5HYLHZ�WKH�UHJLRQDO�OHJLVODWLRQ�WR�EH�DSSOLHG�LQ�(5')�IXQGLQJ

������������FKDUDFWHUV

3URSRVHG�VHOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRU
�LQ�UHODWLRQ�WR�WKH�SROLF\�LQVWUXPHQW�DGGUHVVHG�

,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\�����

���������FKDUDFWHUV

7HUULWRULDO�FRQWH[W

:KDW�LV�WKH�JHRJUDSKLFDO�FRYHUDJH�RI�WKLV
SROLF\�LQVWUXPHQW"

UHJLRQDO

:KDW�LV�WKH�VWDWH�RI�SOD\�RI�WKH�LVVXH�DGGUHVVHG
E\�WKLV�SROLF\�LQVWUXPHQW�LQ�WKH�WHUULWRU\"�:KDW
QHHGV�WR�EH�LPSURYHG�LQ�WKH�WHUULWRULDO
VLWXDWLRQ"

67$7(�2)�3/$<�
:H�KDYH�GHYHORSHG�WKH�IROORZLQJ�DFWLRQV�
��/DZ�FKDQJHV�WR�VLPSOLI\�DGPLQLVWUDWLYH�SURFHGXUHV��
��,PSOHPHQWDWLRQ�RI�D�QHWZRUN�RI�PXQLFLSDOLWLHV�FRPPLWWHG�WR�HQWUHSUHQHXUVKLS��
��'LVVHPLQDWLRQ�DQG�FRPPXQLFDWLRQ�FKDQQHO�EHWZHHQ�5HJLRQDO�$GPLQLVWUDWLRQ�DQG�/RFDO�*RYHUQPHQW��WKURXJK�WHFKQLFDO�FRQVXOWDWLRQ�VHUYLFH��
��:RUNLQJ�VHVVLRQV�EHWZHHQ�RIILFHUV�RI�WKH�/RFDO�DQG�5HJLRQDO�$GPLQLVWUDWLRQ�WR�WUDQVIHU�ORFDO�WHFKQLFDO�ODZ�FKDQJHV��DQG�DOVR��WR�NQRZ�WKH�SUREOHPV�UHODWHG�WR
EXVLQHVV�SURFHVVHV��
��:H�KDYH�GHYHORSHG�DQ�RQ�OLQH�WRRO�VR�WKDW�HQWUHSUHQHXUV�DUH�DFOH�WR�NQRZ�DW�ILUVW�JODQFH�DQG�LQ�RQH�FOLFN�WKH�SURFHGXUHV�DVVRFLDWHG�WR�WKH�VHWWLQJ�XS�RI�WKHLU�EXVLQHVV
DFWLYLW\��
�:+$7�1(('6�72�%(�,03529('��
��0DQDJHPHQW�JRYHUQDQFH��&DUU\LQJ�RQ�ZRUNLQJ�WR�LPSURYH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�WKUHH�OHYHOV�RI�JRYHUQPHQW�LQYROYHG��QDWLRQDO��UHJLRQDO�DQG�ORFDO���7KLV�DIIHFWV
GLUHFWO\�WR�WKH�HQWUHSUHQHXU��
��&DSDFLW\�EXLOGLQJ�RI�ORFDO�UHJLRQDO�RIILFHUV���3URPRWLQJ�SURJUDPV�WR�LPSURYH�H[FHOOHQFH�LQ�SURYLGLQJ�VHUYLFHV�WR�HQWUHSUHQHXUV�E\�WKH�ORFDO�DGPLQLVWUDWLRQ��
��(�JRYHUQPHQW�WRROV��3URPRWLQJ�WKH�LPSOHPHQWDWLRQ�RI�RQOLQH�SURFHGXUHV��LQFOXGLQJ�WKH�SRVVLELOLW\�RI�HOHFWURQLF�SD\PHQW�RI�IHHV��

��������������FKDUDFWHUV

,V�WKLV�LVVXH�OLQNHG�WR�WKH�UHJLRQDO�LQQRYDWLRQ
VWUDWHJ\�IRU�VPDUW�VSHFLDOLVDWLRQ��5,6��"

<HV

,I�\HV��KRZ" ,Q�WKH�5,6��RI�([WUHPDGXUD�DQG�LQ�WKH�VFRSH�RI�LQIUDVWUXFWXUHV��D�VWUDWHJLF�OLQH�RI�FUHDWLQJ�LQQRYDWLYH�DQG�RSHQ�SXEOLF�DGPLQLVWUDWLRQ�LV�FRQWHPSODWHG�WR�IDFLOLWDWH�WKH
DGPLQLVWUDWLYH�SURFHGXUHV�RI�WKH�FLWL]HQV�DQG�EXVLQHVVHV�DQG�PDNH�PRUH�IOXLG�UHODWLRQV�ZLWK�RWKHU�DGPLQLVWUDWLRQV��,W�FRQVLVWV�RI�IRXU�SURJUDPV��
���H*RYHUQPHQW�
���,QQRYDWLYH�3XEOLF�3XUFKDVH��
���2UJDQL]DWLRQDO�,PSURYHPHQW��
���,QFRUSRUDWLRQ�RI�WKH�RSHQ�JRYHUQPHQW�SULQFLSOH�LQ�3XEOLF�$GPLQLVWUDWLRQ��

����������FKDUDFWHUV

%�������3DUWQHU�UHOHYDQFH�IRU�SROLF\�LQVWUXPHQW��

3DUWQHU 33��5HJLRQDO�*RYHUQPHQW�RI�([WUHPDGXUD

:KDW�DUH�WKH�SDUWQHU¶V�FRPSHWHQFHV�DQG
H[SHULHQFHV�LQ�WKH�LVVXH�DGGUHVVHG�E\�WKLV
SROLF\"

/HDGHU�RI�WKH�UHJLRQDO�3ODQ�RI�6LPSOLILFDWLRQ�DQG�VSHHGLQJ�XS�RI�$GPLQLVWUDWLYH�SURFHGXUHV�IRU�WKH�VHWWLQJ�XS�RI�QHZ�EXVLQHVVHV��FUHDWLRQ�RI�WKH�UHJLRQDO�QHWZRUN�RI
HQWUHSUHQHXULDO�PXQLFLSDOLWLHV��FUHDWLRQ�RI�WKH�WRRO�IRU�EXVLQHVV�SURFHGXUH�VHDUFK��HWF����7KH�SDUWQHU�KDV�WKH�FDSDFLW\�WR�LQIOXHQFH�WKH�SROLF\�LQVWUXPHQW�VLQFH�WKH\�DUH
OHDGLQJ�WKH�UHJLRQDO�SODQ�EXW�LW�KDV�DOVR�WR�EH�DSSURYHG�E\�WKH�RWKHU�UHJLRQDO�GHSDUWPHQWV�GHDOLQJ�ZLWK�EXVLQHVV�SURFHGXUHV��HQYLURQPHQW��KHDOWK��HWF����

����������FKDUDFWHUV

:KDW�LV�WKH�FDSDFLW\�RI�WKH�SDUWQHU�WR�LQIOXHQFH
SROLF\�LQVWUXPHQW��"

7KH�SDUWQHU�ZLOO�VKDUH�LWV�NQRZOHGJH�DQG�H[SODLQ�H[KDXVWLYHO\�LWV�WRROV�WR�WKH�RWKHU�SDUWQHUV�DQG�LV�ZLOOLQJ�WR�OHDUQ�IURP�RWKHU�UHJLRQV�LQ�RUGHU�WR�IDFLOLWDWH�WKH�FUHDWLRQ�RI
QHZ�EXVLQHVVHV�

����������FKDUDFWHUV

+RZ�ZLOO�WKH�SDUWQHU�FRQWULEXWH�WR�WKH�FRQWHQW�RI
WKH�FRRSHUDWLRQ�DQG�EHQHILW�IURP�LW"

7KH�SDUWQHU�ZLOO�VKDUH�LWV�NQRZOHGJH�DQG�H[SODLQ�H[KDXVWLYHO\�LWV�WRROV�WR�WKH�RWKHU�SDUWQHUV�DQG�LV�ZLOOLQJ�WR�OHDUQ�IURP�RWKHU�UHJLRQV�LQ�RUGHU�WR�IDFLOLWDWH�WKH�FUHDWLRQ�RI
QHZ�EXVLQHVVHV�
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����������FKDUDFWHUV

%�������6WDNHKROGHU�JURXS�UHOHYDQW�IRU�SROLF\�LQVWUXPHQW��

3OHDVH�SURYLGH�WKH�LQGLFDWLYH�OLVW�RI
VWDNHKROGHUV�WR�EH�LQYROYHG�LQ�WKH�SURMHFW

��)(03(;��5HJLRQDO�$VVRFLDWLRQ�RI�0XQLFLSDOLWLHV��
��'LSXWDFLyQ�GH�&iFHUHV�\�%DGDMR]��/RFDO�$XWKRULWLHV�DW�3URYLQFH�OHYHO��
��&5((;��5HJLRQDO�&RQIHGHUDWLRQ�RI�%XVLQHVV�$VVRFLDWLRQV��
��*HQHUDO�'LUHFWRUDWHV�ZLWK�FRPSHWHQFLHV�LQ�WKH�IROORZLQJ�DUHDV����3XEOLF�6HUYLFH��+5�DQG�,QVSHFWLRQ���H�JRYHUQPHQW�DQG�,&7V���/RFDO�$GPLQLVWUDWLRQ��-XVWLFH���7D[HV��
3XEOLF�+HDOWK���:RUN�UHJXODWLRQ���&RPSHWLWLYHQHVV��FRPPHUFH�DQG�LQQRYDWLRQ���&RRSHUDWLYHV���(QYLURQPHQW���$JULFXOWXUH���7UDQVSRUWV��/DQG�PDQDJHPHQW�DQG
8UEDQLVP���7RXULVP�

������������FKDUDFWHUV

5ROH�RI�WKHVH�VWDNHKROGHUV�LQ�UHODWLRQ�WR�SROLF\
LQVWUXPHQW��"

��)(03(;��DV�WKH�UHSUHVHQWDQW�IRU�PXQLFLSDOLWLHV�SOD\V�DQ�LPSRUWDQW�UROH��EXVLQHVV�FUHDWLRQ�DQG�SURFHGXUHV�VWDUW�DQG�HQG�DW�D�ORFDO�OHYHO����'LSXWDFLyQ�GH�&iFHUHV�\
%DGDMR]��VLQFH�WKH\�KDYH�SROLF\�FRPSHWHQFLHV�LQ�WKDW�ILHOG����
��&5((;�DV�D�UHSUHVHQWDQW�DQG�LQWHUPHGLDU\�RI�WKH�EXVLQHVV�HFRV\VWHP��
��*HQHUDO�'LUHFWRUDWHV�OLVWHG�DERYH�KDYH�DQ�LPSDFW�RQ�EXVLQHVV�FUHDWLRQ��ZKHWKHU�EHFDXVH�WKH\�GHOLYHU�OLFHQVHV��DXWKRULVDWLRQV��HWF�WR�QHZ�EXVLQHVVHV��

������������FKDUDFWHUV

+RZ�ZLOO�WKLV�JURXS�EH�LQYROYHG�LQ�WKH�SURMHFW
DQG�LQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV"

7KH�GHYHORSPHQW�RI�VHUYLFHV�IRU�HQWUHSUHQHXUV�LV�RQO\�SRVVLEOH�LI�ZH�WDNH�LQWR�FRQVLGHUDWLRQ�DOO�WKH�LPSOLFDWHG�VWDNHKROGHUV�LQ�EXVLQHVV�FUHDWLRQ��7KH\�DOVR�KDYH�WR
WDNH�SDUW�LQ�WKH�QHZ�VHUYLFHV�GHVLJQ�IRU�ZRXOG�EH�HQWUHSUHQHXUV��([WUHPDGXUD�ZLOO�ZRUN��ZLWK�DQ�³LQWHJUDWHG�DSSURDFK´�ZLWK�WKH�56*�WHVWLQJ�D�JRRG�³KRUL]RQWDO
FRRSHUDWLRQ´�DW�ORFDO�OHYHO�±�PDNLQJ�VXUH�WKDW�DOO�UHOHYDQW�NH\�SOD\HUV��DVVRFLDWLRQV�DQG�RUJDQLVDWLRQV�FRQWULEXWH�WR�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�5$3V
DQG��DW�WKH�VDPH�WLPH��D�JRRG�³YHUWLFDO�FRRSHUDWLRQ´�EHWZHHQ�WKH�FLW\�DQG�WKH�UHJLRQDO�OHYHO�
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3$57�&�±�3URMHFW�GHVFULSWLRQ

&���%ULHI�KLVWRU\�RI�WKH�SURMHFW

352-(&7�,'($�
*RYHUQPHQWV�KDYH�D�GXW\�WR�UHJXODWH�ZKHUH�QHFHVVDU\��EXW�IDFLOLWDWH�ZKHUHYHU�SRVVLEOH��UHPRYLQJ�SRWHQWLDO�LPSHGLPHQWV�WR�EXVLQHVV�LQLWLDWLYH��LQYHVWPHQW�DQG�LQQRYDWLRQ��6PDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��60(V�
UHFHLYH�VSHFLDO�DWWHQWLRQ�DV�WKH\�PDNH�XS�WKH�YDVW�PDMRULW\�RI�EXVLQHVVHV�DQG�FRQWULEXWH�QHZ�MREV�DQG�LGHDV�WR�WKH�HFRQRP\��EXW�ODFN�WKH�VFDOH�DQG�DVVHWV�HQMR\HG�E\�ODUJH�ILUPV��LQFOXGLQJ�WR�QDYLJDWH�EXUHDXFUDFLHV�
7KH�LGHD�RI�WKH�SURMHFW�VWDUWV�IURP�WKH�QHHG�IHOW�E\�VHYHUDO�(XURSHDQ�FLWLHV�WR�FODULI\�DQG�VLPSOLI\�WKH�DGPLQLVWUDWLYH�HQYLURQPHQW�DQG�SURFHGXUHV�RI�60(V�LQ�RUGHU�WR�IDFLOLWDWH�WKHLU�GHYHORSPHQW��7KH�SURMHFW�ZLOO�VXSSRUW
WKH�LGHD�RI�PDNLQJ�SXEOLF�DGPLQLVWUDWLRQ�UHVSRQVLYH�WR�60(V¶�QHHGV�UHGXFLQJ�WKH�DGPLQLVWUDWLYH�EXUGHQ�DQG�SURPRWLQJ�WKH�DGPLQLVWUDWLYH�PRGHUQL]DWLRQ�RI�WKH�SXEOLF�VHUYLFHV��
3$571(56+,3�
7KH�SURMHFW�SDUWQHUVKLS�KDV�EHHQ�EXLOW�ILUVW�RI�DOO�LQ�WKH�IUDPHZRUN�RI�VRPH�SUHYLRXV�QHWZRUN�FRRSHUDWLRQ�WKDW�WKH�/HDG�3DUWQHU��WKH�0XQLFLSDOLW\�RI�*HQRYD��KDV�VKDUHG�ZLWK�WKH�FLW\�RI�%LUPLQJKDP�LQ�WKH�IUDPH�RI�WKH
,17(55(*�,9&�SURJUDPPH�DQG�ZLWK�WKH�0XQLFLSDOLW\�RI�)ORUHQFH�LQ�WKH�IUDPH�RI�WKH�(852&,7,(6�QHWZRUN��7KH�FRRSHUDWLRQ�ZLWK�WKH�'HYHORSPHQW�%DQN�RI�6D[RQ\�$QKDOW�DV�ZHOO�DV�ZLWK�eV]DN�$OI|OG�5HJLRQDO
'HYHORSPHQW�$JHQF\�KDV�EHHQ�HVWDEOLVKHG�WKDQNV�WR�WKH�H[FKDQJH�RI�LGHDV�DQG�FRPPRQ�REMHFWLYHV�VKDUHG�GXULQJ�DQ�LQIR�GD\�DERXW�WKH�,(�SURJUDP�LQ�*HUPDQ\�LQ�������7KH�FROODERUDWLRQ�ZLWK�WKH�$QDWROLNL
'HYHORSPHQW�$JHQF\�IURP�&HQWUDO�0DFHGRQLD�DQG�WKH�ÒVWt�5HJLRQ�KDV�EHHQ�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�SUHYLRXV�VXFFHVVIXO�SURMHFWV�FRRSHUDWLRQ�LQ�WKH�IUDPH�RI�(8�SURJUDPPHV�DQG�DIWHU�WKH�RUJDQL]DWLRQ�RI�D
³QHWZRUNLQJ�WDEOH´�GXULQJ�WKH�WKH�ODXQFK�RI�WKH�,(�SURJUDP�RQ�'HFHPEHU������LQ�%RORJQD��)LQDOO\��WKH�LQFOXVLRQ�RI�WKH�([WUHPDGXUD�UHJLRQ�KDV�EHHQ�PDGH�DIWHU�DWWHQGLQJ�WKH�,(�OHDG�SDUWQHU�VHPLQDU�LQ�%UXVVHOV�RQ�-XQH
������7KH�SURMHFW�SDUWQHUVKLS�LV�D�EDODQFHG�FRQVRUWLXP��FRQVLVWLQJ�RI���SDUWQHUV�IURP���0HPEHU�6WDWHV�LQ�OLQH�ZLWK�FDOO�UHTXLUHPHQWV�JRLQJ�EH\RQG�FURVV�ERUGHU��WUDQVQDWLRQDO�DUHDV�DQG�LQFOXGLQJ�PRUH�GHYHORSHG�DQG
OHVV�GHYHORSHG�UHJLRQV��7KH�SDUWQHUV�LQYROYHG�DUH�PDLQO\�SXEOLF�DXWKRULWLHV�DQG�WKH\�KDYH�DOO�LQYROYHG�WKH�RUJDQLVDWLRQV�UHVSRQVLEOH�IRU�WKH�DGGUHVVHG�SROLF\�LQVWUXPHQWV����OLQNHG�WR�(5')�PHDVXUHV�DQG���WR�ORFDO
SURJUDPPHV��7KH�/3�KDV�VHOHFWHG�WKH�ILQDO�FRQVRUWLXP�DIWHU�ZRUNLQJ�ZLWK�WKH�SDUWQHUV�RQ�©�VFRSLQJ�H[HUFLVHV�ª�EDVHG�RQ�D�ILUVW�SURMHFW�GHVLJQ��D�SDUWQHU�TXHVWLRQQDLUH�DQG�D�SURMHFW�SDUWQHUVKLS�PHHWLQJ�LQ�0D\������LQ
*HQRD��7KH�SURMHFW
V�DLPV��REMHFWLYHV�DQG�FRPSRQHQWV�ZHUH�FROOHFWLYHO\�UHGHVLJQHG�LQ�WKH�ILUVW�SDUW�RI������EDVHG�RQ�UHVXOWV�RI�WKH�SDUWQHU�VFRSLQJ�H[HUFLVH�DQG�WKH�SURMHFW�PHHWLQJ��/HG�E\�*HQRD��D�VHULHV�RI�GUDIW
GHVLJQV�ZHUH�GLVFXVVHG�ZLWK�DOO�WKH�SDUWQHUV��LQ�SDUWLFXODU�LQ�UHODWLRQ�WR�WKH�DGGUHVVHG�SROLF\�LQVWUXPHQWV�WKURXJK�HOHFWURQLF�FRQVXOWDWLRQV�DQG�WHOHSKRQH�VN\SH�H[FKDQJHV��7KH�ILQDO�SURMHFW�DSSOLFDWLRQ�IRU�VXEPLVVLRQ
ZDV�DJUHHG�E\�SDUWQHUV�RQ�WKH���QG�-XO\�������
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&���,VVXH�DGGUHVVHG

+2:�'2(6�7+,6�,668(�),7�,1�7+(�(8523($1�&217(;7�
7KH�UHJLRQDO�GHYHORSPHQW�LVVXH�DGGUHVVHG�E\�3XUH�&26026�LV�WKLV��WKH�FUHDWLRQ��GHYHORSPHQW�DQG�JURZWK�RI�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��7KH�SRWHQWLDO�IRU�HQWHUSULVHV�WR�EH�FRPSHWLWLYH�DQG�WR�FUHDWH�QHZ�RU
XVH�H[LVWLQJ�PDUNHW�RSSRUWXQLWLHV�GHSHQGV�QRW�RQO\�RQ�WKH�SUHVHQFH�RI�HQWUHSUHQHXULDO�VNLOOV�EXW�DOVR�RQ�VWURQJ��UHOLDEOH�DQG�DJLOH�DGPLQLVWUDWLRQV�WKDW�DUH�DEOH�WR�XQGHUVWDQG�DQG�PHHW�WKH�LPPHGLDWH�QHHGV�RI�FLWL]HQV
DQG�EXVLQHVV��7KLV�WRSLF�LV�SDUWLFXODUO\�LPSRUWDQW�EHFDXVH���
��LW�XQGHUSLQV�HFRQRPLF�FRPSHWLWLYHQHVV�DQG�VRFLHWDO�ZHOO�EHLQJ�ZKLFK�JHQHUDWH�JURZWK�DQG�MREV�
��LW�FUHDWHV�DQG�VXSSRUWV�D�PRUH�VWDEOH�EXVLQHVV�HQYLURQPHQW�LQ�WLPH�RI�HFRQRPLF�FULVLV���KDV�VSHFLDO�FKDUDFWHULVWLFV�VXFK�DV�³JRYHUQPHQW�HIIHFWLYHQHVV´��LQFOXGLQJ�WKH�FURVV�FXWWLQJ�WKHPH�RI�,&7�DQG�60(V¶�QHHGV��LQ
SDUWLFXODU�WKH�SULQFLSOH�³3XWWLQJ�EXVLQHVV�ILUVW´�
��DOORZV�60(V�WR�SOD\�D�VWUDWHJLF�UROH�LQ�WKH�DGPLQLVWUDWLYH�VLPSOLILFDWLRQ�SURJUDPPHV�DW�UHJLRQDO�OHYHO�
7KH�LVVXH�LV�DW�WKH�FHQWUH�RI�WKH�6PDOO�%XVLQHVV�$FW��6%$��ZKLFK�UHSUHVHQWV�WKH�(&¶V�FRPSUHKHQVLYH�SROLF\�DJHQGD�IRU�60(V�WKDW�SURPRWHV�HQWUHSUHQHXUVKLS�LQ�RUGHU�WR�VWUHQJWKHQ�60(V¶�FRPSHWLWLYHQHVV��,Q�WKH�IRXU
SLOODUV�RI�WKH�6%$��WKH�LVVXH�³UHGXFLQJ�DGPLQLVWUDWLYH�EXUGHQV´�LV�WKH����SLOODU��WRJHWKHU�ZLWK�³SURPRWLQJ�HQWUHSUHQHXUVKLS´������³DFFHVV�WR�ILQDQFH´�����DQG�³DFFHVV�WR�PDUNHWV´������

(8523(������675$7(*<�
7KH�(8������6WUDWHJ\�)ODJVKLS�,QLWLDWLYH��$Q�LQGXVWULDO�SROLF\�IRU�WKH�JOREDOLVDWLRQ�HUD��DLPV�WR�SURPRWH�WKH�(XURSH¶V�FRPSHWLWLYHQHVV��7R�DFKLHYH�WKLV��WKH�(8�0HPEHU�6WDWHV�ZLOO�QHHG�³WR�UHGXFH�DGPLQLVWUDWLYH�EXUGHQ
RQ�FRPSDQLHV�DQG�LPSURYH�WKH�TXDOLW\�RI�EXVLQHVV�OHJLVODWLRQ´��WKH�&RPPLVVLRQ
V������$FWLRQ�3URJUDPPH�ZDV�DEOH�WR�H[FHHG�LWV�JRDO�LQ������RI�UHGXFLQJ�WKH�DGPLQLVWUDWLYH�EXUGHQ�E\�����DW�(8�OHYHO��7KH�WDVN�QRZ�LV
IRU�0HPEHU�6WDWHV�WR�WUDQVSRVH�EXUGHQ�UHGXFWLRQ�PHDVXUHV�LQWR�QDWLRQDO�ODZ�DQG�DGRSW�UHOHYDQW�SROLF\�LQVWUXPHQW�WR�LPSURYH�WKH�HIIHFWLYHQHVV�RI�SXEOLF�VHFWRU�VXSSRUW�IRU�60(V��WKH�UHGXFWLRQ�RI�UHG�WDSH�LV�IRFXVHG�RQ
H�3URFXUHPHQW��ZKLFK�FRXOG�VDYH�EXVLQHVVHV�XS�WR�¼���ELOOLRQ��

+2:�,6�,7�5(/(9$17�72�7+(�,17(55(*�(8523(�352*5$00(�$1'�7+(�6(/(&7('�63(&,),&�2%-(&7,9(�
385(�&26026�ZLOO�SXUVXH�VSHFLILF�REMHFWLYH�����RI�WKH�&DOO��³,PSURYH�WKH�LPSOHPHQWDWLRQ�RI�UHJLRQDO�GHYHORSPHQW�SROLFLHV�DQG�SURJUDPPHV��LQ�SDUWLFXODU�SURJUDPPHV�IRU�,QYHVWPHQW�IRU�*URZWK�DQG�-REV�DQG��ZKHUH
UHOHYDQW��(XURSHDQ�7HUULWRULDO�&RRSHUDWLRQ�SURJUDPPHV��VXSSRUWLQJ�60(V�LQ�DOO�VWDJHV�RI�WKHLU�OLIH�F\FOH�WR�GHYHORS��DFKLHYH�JURZWK�DQG�HQJDJH�LQ�LQQRYDWLRQ´�����3���3���3���3���3���3���RI���DGGUHVVHG�SROLF\
LQVWUXPHQWV�DUH�&RKHVLRQ�3ROLFLHV��*URZWK�DQG�-REV��DV�VSHFLILHG�LQ�WKH�&DOO��LH�72��,QYHVWPHQW�3ULRULW\���G����6XSSRUWLQJ�WKH�FDSDFLW\�RI�60(V�WR�HQJDJH�LQ�JURZWK�LQ�UHJLRQDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�PDUNHWV��DQG
LQ�LQQRYDWLRQ�SURFHVVHV�����3��3���SROLF\�LQVWUXPHQW�DUH�DGGUHVVHG�WR�ORFDO�RSHUDWLRQDO�SURJUDPPHV��$PRQJ�WKH���SDUWQHUV����LV�D�0$��([WUHPDGXUD�����LV�D�UHJLRQ��8VWL�����LV�D�'HYHORSPHQW�%DQN��6D[RQ\�$QKDOW����DUH
'HYHORSPHQW�$JHQFLHV��eV]DN�$OI|OG�DQG�$QDWROLNL��DQG���DUH�PXQLFLSDOLWLHV��*HQRD��)ORUHQFH�DQG�%LUPLQJKDP���7KH\�SURSRVH�SROLF\�LQVWUXPHQW�LPSURYHPHQWV�DV�IROORZV��1(:�352-(&76��3���3���3���3���DQG
,03529('�*29(51$1&(��3���3���3���3����

+2:�&$1�,17(55(*,21$/�&223(5$7,21�&2175,%87(�72�,03529(�7+,6�,668(�
$�VWUHQJWK�RI�WKH�SURMHFW�LV�WKH�EURDG�VSHFWUXP�RI�SDUWQHU�DXWKRULWLHV�ZLWK�YDU\LQJ�H[SHUWLVH�IURP�1RUWKHUQ�(XURSH�WR�WKH�0HGLWHUUDQHDQ��7KH�LQWHQVLW\�RI�WKH�LQWHUUHJLRQDO�FRRSHUDWLRQ�LV�VXSSRUWHG�E\�D�SHHU�UHYLHZ
SURJUDPPHV�DQG�WKH�GHVLJQ�RI�SURMHFW�VWXG\�YLVLWV��LQVSLUDWLRQ�DQG�JXLGDQFH�IURP�WKH�([SHUW�SDSHUV��WKH�SURGXFWLRQ�RI�WKH�SDUWQHU
V�5HJLRQDO�$FWLRQ�3ODQV�LQ�SDUDOOHO�DQG�WKH�FRRSHUDWLRQ�ZLWK�WKH�0$V�WKDW�ZLOO�SOD\�D
FUXFLDO�UROH�LQ�WKH�GXUDELOLW\�RI�WKH�SURMHFW�UHVXOWV��
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&���2EMHFWLYHV

3URJUDPPH�SULRULW\
VSHFLILF�REMHFWLYH�WKH
SURMHFW�ZLOO�FRQWULEXWH�WR

,PSURYH�WKH�LPSOHPHQWDWLRQ�RI�UHJLRQDO�GHYHORSPHQW�SROLFLHV�DQG�SURJUDPPHV��LQ�SDUWLFXODU�SURJUDPPHV�IRU�,QYHVWPHQW�IRU�*URZWK�DQG�-REV�DQG��ZKHUH�UHOHYDQW��(7&�SURJUDPPHV�
VXSSRUWLQJ�60(V�LQ�DOO�VWDJHV�RI�WKHLU�OLIH�F\FOH�WR�GHYHORS�DQG�DFKLHYH�JURZWK�DQG�HQJDJH�LQ�LQQRYDWLRQ�

2YHUDOO�REMHFWLYH�DQG
VXE�REMHFWLYHV

*(1(5$/�2%-(&7,9(�
7R�LPSURYH�WKH�HIIHFWLYHQHVV�RI�SXEOLF�VHFWRU�VXSSRUW�IRU�60(V�LQ�WKH�WDUJHW�DUHDV��E\�����E\�������WKURXJK�WKH�SROLF\�LQVWUXPHQWV�DGGUHVVHG�E\�WKH�SURMHFW��
68%�2%-(&7,9(6
���UHGXFH�FRVW�WR�60(V�E\�����IURP������WR�������PHDVXULQJ�GLUHFW�DQG�LQGLUHFW�FRVWV�RI�VHUYLFHV�RIIHUHG�WR�60(V���
���LPSURYH�VHUYLFH�GHOLYHU\�WR�60(V�E\�����IURP������WR�������PHDVXULQJ�XVHUV¶�VDWLVIDFWLRQ���
���LQFUHDVH�E\�����WKH�³LQWHJUDWHG�DSSURDFK´�EHWZHHQ�WKH�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW�DQG�UHOHYDQW�DXWKRULWLHV��KRUL]RQWDO�DQG�YHUWLFDO�FRRSHUDWLRQ��LQ�WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ
RI�WKH�5$3V��PHDVXULQJ�WKH�LQWHQVLW\�RI�WKH�FRRSHUDWLRQ�VFRUHG�E\�WKH�SDUWLFLSDQWV�HYDOXDWLRQ�RI�HDFK�56*�PHHWLQJ���
���LQFUHDVH�E\�����IURP������WR������WKH�QXPEHU�RI�\RXQJ�HQWUHSUHQHXUV��DJHG��������ZKR�FUHDWH�RU�LPSURYH�D�60(�DV�D�UHVXOW�RI�SROLF\�LPSURYHPHQWV�SURSRVHG�E\�WKH�SURMHFW�
6XE�REMHFWLYHV���DQG���DUH�UHODWHG�WR�WKH�SURJUHVV�WKDW�WKH�SXEOLF�VHFWRU�FDQ�PDNH�SURPRWLQJ�WKH�XVH�RI�RQ�OLQH�VHUYLFHV�DQG�JRRG�SUDFWLFHV�WR�FXW�UHG�WDSHV�IRU�60(V��+HUH�,&7�VHUYLFHV�SOD\
D�VWUDWHJLF�UROH�DQG�SRWHQWLDO�VROXWLRQV�IRU�EHWWHU��IDVWHU�DQG�FKHDSHU�VHUYLFH�GHOLYHU\��7KLV�HQWDLOV�PRUH�WKDQ�WHFKQRORJLFDO�LQQRYDWLRQ��,W�UHIOHFWV�D�UDGLFDO�VKLIW�LQ�WKLQNLQJ�DERXW�EDFN�RIILFH
IXQFWLRQV��DV�ZHOO�DV�WKH�LQWHUIDFH�EHWZHHQ�DGPLQLVWUDWLRQ�DQG�XVHUV��,W�LV�DOVR�HVVHQWLDO�WKDW�60(V�DUH�RIIHUHG�VXSSRUW�LQ�XVLQJ�GLJLWDO�VHUYLFHV�DV�UHSRUWHG�E\�SDUWQHU����SDUW�%����6HH�&����
DQG�&�������
6XE�REMHFWLYHV���DQG���DUH�UHODWHG�WR�WKH�LQYROYHPHQW�RI�VWDNHKROGHUV�DQG�0$�LQ�WKH�GHFLVLRQ�PDNLQJ��HYHU\�0$�ZLOO�FRRSHUDWH�FORVHU�ZLWK�WKH�SDUWQHU�DQG�WKH�56*��LH�PDNH�VXUH�WKDW�WKH�0$V
DFTXLUH�DGGLWLRQDO�NQRZ�IRU�WKHLU�IXQFWLRQLQJ��5$3V�DUH�D�WRRO�IRU�WKH�SDUWQHUV�WR�RIIHU�FRQFUHWH�LPSURYHPHQWV�WR�WKH�SROLF\�LQVWUXPHQWV��WKH�SURMHFW�ZLOO�EH�DOVR�DQ�RSSRUWXQLW\�IRU�60(V�WR
LQFUHDVH�WKHLU�NQRZOHGJH�DERXW�WKH�(5')�IXQGLQJ�RSSRUWXQLWLHV�DQG�WR�VXEPLW�VXFFHVVIXO�DSSOLFDWLRQV��WKXV�LQFUHDVLQJ�WKHLU�JURZWK��6HH�&�������
�
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&���3URMHFW�DSSURDFK

'HVFULEH�WKH�SURMHFW
DSSURDFK�WR�DFKLHYH�WKH
SURMHFW¶V�REMHFWLYH�DQG�WR
SURGXFH�WKH�LQWHQGHG
RXWSXWV�DQG�UHVXOWV�

7R�SURGXFH�WKH�LQWHQGHG�RXWSXWV�DQG�UHVXOWV�WKH�SURMHFW�ZLOO��
���SURSRVH�FRQFUHWH�DFWLRQV��QHZ�SURMHFWV�RU�LPSURYHG�JRYHUQDQFH��WR�PDNH�SXEOLF�DGPLQLVWUDWLRQV�UHVSRQVLYH�WR�60(V¶�QHHGV�UHGXFLQJ�WKH�DGPLQLVWUDWLYH�EXUGHQ��WKXV�VDYLQJ�WKHP�WLPH
DQG�PRQH\
���IRFXV�RQ�XVHUV¶�QHHGV�DQG�H[SHFWDWLRQV�DQG�LQWHUSUHW�µFXVWRPHU�LQWHOOLJHQFH¶�LQ�WKH�FRQWH[W�RI�©�OLIH�HYHQWV�ª�DQG�©�MRXUQH\�PDSV�ª��EDVHG�RQ�WKH�VWHSV�WKDW�FLWL]HQV�DQG�EXVLQHVVHV
DFWXDOO\�WDNH��QRW�ZKDW�WKH�DGPLQLVWUDWLRQ�WKLQNV�WKH\�GR�
���PDNH�VXUH�WKDW�DOO�UHOHYDQW�6WDNHKROGHUV��LQ�SDUWLFXODU�WKH�0$V��FRQWULEXWH�WR�GHYHORS�DQG�LPSOHPHQW�WKH�5$3�UHSRUWLQJ�DW�JRYHUQPHQWDO�OHYHO�QRW�RQO\�WKH�GHFLVLRQ�WDNHQ�DQG�DFWLYLWLHV
SODQQHG�EXW�DOVR�WKHLU�QHHGV�DQG�H[SHFWDWLRQV�
���VXSSRUW�\RXQJ�SHRSOH�LQ�VWDUWLQJ�D�QHZ�EXVLQHVV�RU�LPSURYH�WKHLU�60(V�VHUYLFHV��VHH�&����

25*$1,6,1*�7+(�,17(55(*,21$/�/($51,1*�352&(66�
$FWLRQV�RQ�WKH�LQWHUUHJLRQDO�OHDUQLQJ�SURFHVV�ZLOO�EH�OHG�E\�3��%LUPLQJKDP��7KH�PHWKRGRORJ\�ZLOO�EH�EDVHG�RQ�WKH�(XURSHDQ�&RPPLVVLRQ¶V�4XDOLW\�RI�3XEOLF�$GPLQLVWUDWLRQ���$�7RROER[�IRU
3UDFWLWLRQHUV��KWWS���HF�HXURSD�HX�VRFLDO�PDLQ�MVS"FDW,G ���	ODQJ,G HQ	SXE,G ������
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7HPSODWHV��WLPHWDEOHV��HWF�ZLOO�EH�SURSRVHG�E\�3��DQG�WKH�/HDG�3DUWQHU��DJUHHG�E\�WKH�SDUWQHUV�DQG�PRQLWRUHG�E\�WKH�3URMHFW�6HFUHWDULDW��
7KH�VWUXFWXUH�RI�WKH�SURMHFW�ZLOO�EH��
67(3���)HE����'HF�����,'(17,)<�*22'�35$&7,&(6

�3��%LUPLQJKDP�ZLOO�OHDG�WKH�SURMHFW�SDUWQHUV�LQ�DVVHPEOLQJ�D�5HJLVWHU�RI�UHOHYDQW�*RRG�3UDFWLFHV��7KH�UHJLVWHU�ZLOO�EH�UHJXODUO\�UHYLHZHG�GXULQJ�WKH�OLIH�RI�WKH�SURMHFW��DQG�ZLOO�UHPDLQ�RSHQ
XQWLO�'HF�����
67(3���$SU����$XJ�����3((5�5(9,(:�352*5$00(

�SDQHOV�RI�UHOHYDQW�H[SHUWV�IURP�SDUWQHUV�YLVLW�RWKHUV�WR�DVVHVV�WKH�³SUREOHPV´��VXJJHVW�UHOHYDQW�JRRG�SUDFWLFHV��$�VKRUW�$VVHVVPHQW�5HSRUW�ZLOO�EH�SUHSDUHG�IRU�HDFK�SDUWQHU��
67(3���2FW����'HF�����,19(67,*$7(�*22'�35$&7,&(6

�3DUWQHUV�ZLOO�SODQ�DQG�XQGHUWDNH�D�SURJUDPPH�RI�6WXG\�9LVLWV��ZKLFK�ZLOO�EH�RUJDQLVHG�LQ���F\FOHV�DQG�SUHSDUHG�RQ�WKH�EDVLV�RI�WKH�$VVHVVPHQW�5HSRUWV��(DFK�UHJLRQ�ZLOO�XQGHUWDNH���6WXG\
9LVLWV�WR�VWXG\�LGHQWLILHG�*3��HDFK�YLVLW�GHOHJDWLRQ�ZLOO�FRPSULVH�RIILFLDOV�IURP�WKH�SDUWQHU�RUJDQLVDWLRQ��DQG�IURP�WKH�PHPEHUV�RI�WKH�56*��0$V�ZLOO�IROORZ�DQ�H[WUD�VHSDUDWH�VHVVLRQ�WR
H[FKDQJH�DSSURDFK�DQG�PHWKRGRORJLHV�RQ�WKH�WRSLF�RI�WKH�SURMHFW���
67(3���$'237�*22'�35$&7,&(6�

�-DQ����0D\�����$OO�UHJLRQV�ZLOO�KROG�DQ�RZQ�ODQJXDJH�µ,PSRUW�:RUNVKRS¶��7KLV�ZRUNVKRS�LV�D�FUXFLDO�VWHS�LQ�FRQVROLGDWLQJ�WKH�OHDUQLQJ�SURFHVV��(DFK�ZRUNVKRS�ZLOO�LQYROYH�UHOHYDQW�³H[SRUW
H[SHUWV´��LH�H[SHUWV�RQ�WKH�DVSHFWV�RI�JRRG�SUDFWLFHV�WKDW�WKH�KRVW�UHJLRQ�SURSRVHV�WR�LPSRUW��WKH�H[SHUWV�PD\�EH�VWDII��VWDNHKROGHUV�RU�H[WHUQDOV���7KH�H[SHUWV�ZLOO�DVVLVW�WKH�LPSRUW�UHJLRQDO
µVWDNHKROGHUV¶�WR�LPSRUW�WKHLU�JRRG�SUDFWLFHV�DQG�GUDIW�WKHLU�5$3��

�-XQ����SDUWQHUV�ZLOO�KROG�D�IXOO�SURMHFW�7HFKQLFDO�:RUNVKRS�DW�ZKLFK�DOO�SDUWQHUV�ZLOO�GLVFXVV�WKHLU�GUDIW�5$3�

�-XO����HDFK�SDUWQHU�ZLOO�GUDIW�WKHLU�5$3��WR�EH�IRUPDOO\�FRQVLGHUHG�E\�WKH�UHOHYDQW�UHJLRQDO�DXWKRULWLHV�E\�2FW�����

�6HS�1RY����WKH\�ZLOO�HDFK�KROG�DQ�RZQ�ODQJXDJH�UHJLRQDO�FRQIHUHQFH�WR�SUHVHQW�WR�DOO�UHOHYDQW�RUJDQLVDWLRQV�DQG�VWDNHKROGHUV�WKHLU�ILQGLQJV�VR�IDU�'(9(/23,1*�7+(�$&7,21�3/$16�

�2FW����SURMHFW�SDUWQHUV�ZLOO�RUJDQLVH�DQ�H[WHQGHG�WHFKQLFDO�ZRUNVKRS�DW�ZKLFK�WKH\�ZLOO��
����GLVFXVV�WKH�69�RXWFRPHV�LQ�UHODWLRQ�WR�WKH�3HHU�5HYLHZ�UHSRUWV��
����DJUHH�SURFHGXUHV�DQG�SURJUDPPH�IRU�WKH�,PSRUW�:RUNVKRSV�
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E\������
,Q�PDQ\�(8�0HPEHU�6WDWHV�WKH�(5')�IXQGV�KDYH�QRW�\HW�EHHQ
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LQYRLFLQJ��3��ZLOO�SURSRVH�,03529('�*29(51$1&(�WR�VKDSH�WKH�QDWXUH�RI�IXWXUH�SURMHFWV�DQG�FDOOV�WKDW�ZLOO�EH�IXQGHG�WKURXJK�WKH�(XURSHDQ�6WUXFWXUDO�,QYHVWPHQW�)XQG�RI�WKH�8.�*%6/(3�
���LPSURYH�VHUYLFH�WR�60(V�E\�����E\�������6L[�SROLF\�LQVWUXPHQWV��3���3���3���3���3���3���ZLOO�IRFXV�RQ�LPSURYHG�VHUYLFH�WR�60(V��3���3���3��ZLOO�SURSRVH�1(:�352-(&76�LPSOHPHQWLQJ�DGYDQFHG�H�*RYHUQPHQW
PRGHOV��3��ZLOO�IRFXV�RQ�2QH�6KRS�6WRS�0RGHO��3��DQG�3��ZLOO�IRFXV�RQ�DGYDQFHG�,7&�WRROV�IRU�60(V��3���3���3��ZLOO�DFW�³,03529,1*�*29(51$1&(´��3��ZLOO�IRFXV�RQ�,7�DGPLQLVWUDWLYH�VROXWLRQV�DQG�QHZ�MRE�SODFHV
FUHDWLRQ�IRFXVLQJ�RQ�(5')�72��DQG�72���3��ZLOO�SURSRVH�PRUH�EXVLQHVV�IULHQGO\�,7&�VHUYLFHV�DQG�UHJLRQDO�OHJLVODWLRQ�UHYLHZ��3��ZLOO�VLPSOLI\�DQG�VSHHG�XS�WKH�ODXQFKLQJ�RI�QHZ�EXVLQHVVHV�FDOOV
���LQFUHDVH�E\�����E\������WKH�³LQWHJUDWHG�DSSURDFK´�EHWZHHQ�WKH�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW��$OO�5$3V�ZLOO�EH�SUHSDUHG�ZLWK�LQWHQVH�FRRSHUDWLRQ�EHWZHHQ�WKH�NH\�GHFLVLRQ�PDNHUV��KRUL]RQWDO�FRRSHUDWLRQ��DQG
EHWZHHQ�WKH�FLW\�DQG�WKH�0$V��YHUWLFDO�FRRSHUDWLRQ���7KH�SURMHFW�ZLOO�ZRUN�FORVHO\�ZLWK�3ROLF\�/HDUQLQJ�3ODWIRUP�RQ�ERWK�WKH�5$3�LQWHJUDWLRQ�DQG�WKH�FUHDWLQJ�DQ�(8�ZLGH�FRPPXQLW\��
���LQFUHDVH�E\�����E\������WKH�QXPEHU�RI�\RXQJ�HQWUHSUHQHXUV��DJHG��������ZKR�FUHDWH�RU�LPSURYH�D�60(�DV�D�UHVXOW�RI�SROLF\�LPSURYHPHQWV�SURSRVHG�E\�WKH�SURMHFW��3���3���3���3��ZLOO�³,03529(�*29(51$1&(´�WR
HQFRXUDJH�\RXQJ�SHRSOH�WR�VWDUW�QHZ�EXVLQHVV�RU�LPSURYH�WKHLU�60(V�

��������������FKDUDFWHUV

&�����,QGLFDWRUV

5HVXOW�LQGLFDWRUV 7DUJHW

1R��RI�*URZWK�	�-REV�RU�(7&�SURJUDPPHV�DGGUHVVHG�E\�WKH�SURMHFW�ZKHUH�PHDVXUHV�LQVSLUHG�E\�WKH�SURMHFW�ZLOO�EH�LPSOHPHQWHG
�����RI�SROLF\�LQVWUXPHQWV�DGGUHVVHG�ZLWK�VWUXFWXUDO�IXQGV�OLQN �

1R��RI�RWKHU�SROLF\�LQVWUXPHQWV�DGGUHVVHG�E\�WKH�SURMHFW�ZKHUH�PHDVXUHV�LQVSLUHG�E\�WKH�SURMHFW�ZLOO�EH�LPSOHPHQWHG
�����RI�SROLF\�LQVWUXPHQWV�DGGUHVVHG�ZLWKRXW�VWUXFWXUDO�IXQGV�OLQN �

(VWLPDWHG�DPRXQW�RI�6WUXFWXUDO�)XQGV��IURP�*URZWK�	�-REV�DQG��RU�(7&��LQIOXHQFHG�E\�WKH�SURMHFW��LQ�(85� �������

(VWLPDWHG�DPRXQW�RI�RWKHU�IXQGV�LQIOXHQFHG��LQ�(85� ������

3ROLFLHV 6HOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRUV 7DUJHW

3ROLF\�� 5HGXFHG�FRVW�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����FRVW�UHGXFWLRQ��E\����� ��

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��
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3ROLFLHV 6HOI�GHILQHG�SHUIRUPDQFH�LQGLFDWRUV 7DUJHW

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��

3ROLF\�� 5HGXFHG�FRVW�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����FRVW�UHGXFWLRQ��E\����� ��

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��

3ROLF\�� ,PSURYHG�VHUYLFH�GHOLYHU\�WR�60(V�EHQHILWLQJ�IURP�WKH�LQVWUXPHQW����LPSURYHPHQW��E\����� ��

2XWSXW�LQGLFDWRUV 7DUJHW

1R��RI�SROLF\�OHDUQLQJ�HYHQWV�RUJDQLVHG ��

1R��RI�JRRG�SUDFWLFHV�LGHQWLILHG ��

1R��RI�SHRSOH�ZLWK�LQFUHDVHG�SURIHVVLRQDO�FDSDFLW\�GXH�WR�WKHLU�SDUWLFLSDWLRQ�LQ�LQWHUUHJLRQDO�FRRSHUDWLRQ�DFWLYLWLHV ��

1R��RI�DFWLRQ�SODQV�GHYHORSHG �

1R��RI�DSSHDUDQFHV�LQ�PHGLD��H�J��SUHVV� ���

1R��RI�QHZ�YLVLWRUV�WR�SURMHFW�ZHEVLWH�VLQFH�ODVW�UHSRUWLQJ�SHULRG ���

&�����,QQRYDWLYH�FKDUDFWHU

385(�&26026�QHWZRUN�ZLOO�EH�LQQRYDWLYH�LQ�WZR�ZD\V�
��³5H�HQJLQHHULQJ´�3XEOLF�$GPLQLVWUDWLRQ�SURFHVV�DQG�SURVSHFWLYH��LW�PHDQV�ORRNLQJ�DW�KRZ�WKH�LQWHUIDFH�ZLWK�WKH�DGPLQLVWUDWLRQ�LV�H[SHULHQFHG�IURP�WKH�HQG�XVHU¶V�SHUVSHFWLYH�DQG�WDLORULQJ�WKH�µEDFN�RIILFH¶�RI�3XEOLF
$XWKRULWLHV�SURFHVVHV�WR�PDNH�VHUYLFH�GHOLYHU\�DV�XVHU�IULHQGO\�DV�SRVVLEOH
���(VWDEOLVK�LQQRYDWLYH�DQG�HIILFLHQW�IRUPV�RI�UHJLRQDO�JRYHUQDQFH��D�³FRQVWUXFWLYH�FRRSHUDWLRQ´�EHWZHHQ�WKH�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW�DQG�UHOHYDQW�0$V��,Q�SDUWLFXODU
���DW�ORFDO�OHYHO�
��D��WKH�LPSRUW�ZRUNVKRSV�LQ�HDFK�SDUWLFLSDWLQJ�FLW\�ZLOO�RIIHU�D�FKDQFH�IRU�WKH�FLWLHV�DQG�WKH�0$V�WR�HQWHU�LQWR�D�VWUXFWXUHG�GLDORJXH�DURXQG�WKH�WRSLF�RI�WKH�SURMHFW�
���$W�LQWHUQDWLRQDO�OHYHO�
��D��DOO�SDUWQHUV�KDYH�GHILQHG�WKHLU�SROLF\�LQVWUXPHQWV�DURXQG�ZKLFK�WKH�0$V�PXVW�EH�LQYROYHG��7KH�SURMHFW�FDQ�JLYH�D�³QHZ�UROH´�WR�0$V��,W�LQFOXGHV�WRSLFV�VXFK�DV�³JXLGHOLQHV´�WKH\�FDQ�SURYLGH�WR�WKHLU�FLWLHV��RQ�ZKDW�WKH\
H[SHFW�ZKHQ�WKH\�RIIHU�IXQGLQJ�RSSRUWXQLWLHV
��E��WKH�0$V�FDQ�XVH�WKH�385(�&26026�QHWZRUN�DV�D�³SODWIRUP´�WR�GLVFXVV�WKHLU�UROH�SUREOHPV�DQG�FKDOOHQJHV�DQG�WR�WDNH�DQG�DFW�RXW�MRLQW�SRVLWLRQV�RQ�WKH�WRSLF�FRPSHWLWLYHQHVV�RI�60(V�SROLF\�LQ�(XURSHDQ�FLWLHV�
6<1(5*,(6�:,7+�27+(5�,1,7,$7,9(6
(163,5(�(8��LQVSLULQJ�(XURSHDQV�WR�EHFRPH�HQWUHSUHQHXUV�DQG�WR�SXW�HPSKDVLV�RQ�WKH�IDFW�WKDW�WKHUH�DUH�YHU\�JRRG�VXSSRUWLQJ�VWUXFWXUHV�IRU�SHRSOH�WR�EHFRPH�HQWUHSUHQHXUV��,�&�&DOO�������SDUWQHUV�
(50,6��MRLQWO\�GHYHORS�HIIHFWLYH�DQG�WUDQVIHUDEOH�JRYHUQDQFH�PRGHOV�IRU�/RFDO�,QQRYDWLRQ�6\VWHPV�GHGLFDWHG�WR�IRVWHULQJ�YDOXH�LQQRYDWLRQ�LQ�60(V��,�&�&DOO������SDUWQHUV�
(9,7$��UHLQIRUFLQJ�VRFLDO��HFRQRPLF�DQG�WHUULWRULDO�FRKHVLRQ��E\�PDNLQJ�,&7�SURGXFWV�DQG�VHUYLFHV�PRUH�DFFHVVLEOH��,�&�&DOO������SDUWQHUV
35263(&76��LPSURYLQJ�WKH�HIILFLHQF\�RI�UHJLRQDO�SROLFLHV�LQ�WKH�ILHOG�RI�60(V�SURPRWLRQ�DQG�HQWUHSUHQHXUVKLS�LQ�WKH�IRUPHU�DQG�FXUUHQW�PLQLQJ�UHJLRQV��,�&�&DOO������SDUWQHUV
)2//2:�83�352-(&76�$''('�9$/8(
7KH�SURMHFW�LV�FRPSOHWHO\�D�QHZ�LQLWLDWLYH�

��������������FKDUDFWHUV

&�����'XUDELOLW\�RI�UHVXOWV

'XUDELOLW\�RI�DFKLHYHPHQWV�ZLOO�EH�HQVXUHG�DV�IROORZV�

��RI���5$3V�ZLOO�LPSURYH�(5')�SROLF\�LQVWUXPHQWV���WKXV���DGGUHVV�ORFDO�VWUDWHJLHV���(DFK�5$3�LQGLFDWHV�WKH�VXE�DFWLRQV�OLQNHG�WR�60(�FRPSHWLWLYHQHVV�PHDVXUHV�LQ�(5')��3���3���3���3���3���3���RU�ORFDO
SURJUDPPHV��3���3����$OO���SROLF\�LQVWUXPHQWV�DUH�VXSSRUWHG�E\�GHGLFDWHG�IXQGV��3���3���3���DQG�3��ZLOO�GHYHORS�QHZ�SURMHFWV�WKURXJK�WKH�GHGLFDWHG�EXGJHWV�IRU�60(V��3���3���3��DQG�3��ZLOO�DFW�³LPSURYLQJ
JRYHUQDQFH´�WKHUHIRUH�WKH\�ZLOO�XVH�GHGLFDWHG�(5')�IXQGV�RI�ORFDO�SURJUDPPHV�LQ�RUGHU�WR�GHYHORS�VROXWLRQV�IRU�DGPLQLVWUDWLYH�SURFHGXUHV��UHYLHZ�WKH�UHJLRQDO�OHJLVODWLRQ�RU�FUHDWLRQ�RI�QHZ�ZRUNLQJ�SODFHV��33��KDV
HQVXUHG�GXUDELOLW\�RI�LWV�DFWLRQV�E\�DJUHHLQJ�ZLWK�WKH�0$�WR�IRFXV�RQ�WZR�WKHPDWLF�REMHFWLYHV�LLQ�RUGHU�WR�KLJKOLJKW�WKH�FUHDWLRQ�RI�QHZ�MRE�SODFHV�

385(�&26026�GXUDELOLW\�LV�DOVR�OLQNHG�WR�VXE�REMHFWLYH���LH�JRRG�³KRUL]RQWDO�FRRSHUDWLRQ´�DW�ORFDO�OHYHO�±�PDNLQJ�VXUH�WKDW�DOO�UHOHYDQW�NH\�SOD\HUV��DVVRFLDWLRQV�DQG�RUJDQLVDWLRQV�FRQWULEXWH�WR�WKH�GHYHORSPHQW�DQG
LPSOHPHQWDWLRQ�RI�WKH�5$3V�DQG�DW�WKH�VDPH�WLPH�D�JRRG�³YHUWLFDO�FRRSHUDWLRQ´�EHWZHHQ�FLW\�DQG�UHJLRQDO�OHYHOV��7KLV�KLJK�LQWHQVLW\�FRRSHUDWLRQ�DLPV�WR�HQVXUH�GXUDELOLW\�E\�FUHDWLQJ�PRPHQWXP�DQG�FRPPLWPHQW
EHWZHHQ�DOO�WKH�UHOHYDQW�DFWRUV��VR�WKDW�WKH�SURMHFW¶V�DFKLHYHPHQWV�ZLOO�EH�FDUULHG�IRUZDUG�XVLQJ�DOO�RSSRUWXQLWLHV�DQG�GHVSLWH�DQ\�EDUULHUV�
0RUHRYHU��385(�&26026�ZLOO�FUHDWH�D�QHZ�IRUP�RI�LQWHUQDWLRQDO�FRRSHUDWLRQ�DPRQJ�WKH�LQYROYHG�0$V�VWLPXODWLQJ�WKHLU�ZRUN�DPRQJVW�WKHPVHOYHV�DV�D�JURXS�RI�0$V�ZKR�FDQ�HTXDOO\�VKDUH�H[SHULHQFHV��LGHDV�DQG
SUREOHPV�DQG�VWDUW�WKHLU�RZQ�SURFHVV�RI�PXWXDO�FRSURGXFWLRQ�LQ�WKH�ILHOG�RI�WKH�SURMHFW�

��������������FKDUDFWHUV

&���+RUL]RQWDO�SULQFLSOHV

7\SH�RI�FRQWULEXWLRQ 'HVFULSWLRQ�RI�WKH�FRQWULEXWLRQ

6XVWDLQDEOH�GHYHORSPHQW 1HXWUDO &ROOHFWLYHO\�60(V�KDYH�FRQVLGHUDEOH�HQYLURQPHQWDO�LPSDFW��+RZHYHU��JLYHQ�WKH�YDULRXV�FKDOOHQJHV�ZLWK�ZKLFK�WKH\�DUH�FRQIURQWHG�
DQG�WKH�SHUFHSWLRQ�WKDW�WKHLU�LQGLYLGXDO�LPSDFW�LV�QRW�VLJQLILFDQW��LW�LV�XQOLNHO\�WKDW�HQYLURQPHQWDO�FRQFHUQV�ZLOO�ILJXUH�KLJK�RQ��WKHLU
EXVLQHVV�DJHQGDV��
%\�VXSSRUWLQJ�60(V�IDFLOLWDWLQJ�WKHP�ZKHUHYHU�SRVVLEOH��UHPRYLQJ�SRWHQWLDO�LPSHGLPHQWV�WR�EXVLQHVV�LQLWLDWLYH��LQYHVWPHQW�DQG
LQQRYDWLRQ�DQG�DVVLVWLQJ�WKHP�ZLWK�FDSDFLW\�EXLOGLQJ��SDUWLFXODUO\�ZLWK�HQYLURQPHQWDO�VWDQGDUGV��3XEOLF�$XWKRULWLHV�FDQ�KHOS�60(V�WR
LQWHJUDWH�VXVWDLQDEOH�GHYHORSPHQW�WKLQNLQJ�LQWR�WKHLU�SURGXFWLRQ�SURFHVVHV�DQG�RSHUDWLRQV�

������������FKDUDFWHUV

(TXDO�RSSRUWXQLWLHV�DQG�QRQ�GLVFULPLQDWLRQ 1HXWUDO 0DNLQJ�SXEOLF�DGPLQLVWUDWLRQ�UHVSRQVLYH�WR�60(V¶�QHHGV�LPSOLHV�QRW�RQO\�WKH�PRGHUQL]DWLRQ�RI�WKH�SXEOLF�V\VWHP�EXW�DOVR�WKH
SRVVLELOLW\�WR�RIIHU�HTXDO�RSSRUWXQLWLHV�WR�DOO�60(V�DQG�FLWL]HQV�
8VH�RI�RQOLQH�SXEOLF�VHUYLFHV��IRU�H[DPSOH��LV�D�NH\�SURFHGXUDO�VROXWLRQ�WR�PDQ\�JHQHUDO�SUREOHPV�FXUUHQWO\�IDFLQJ�WKH�SXEOLF�VHFWRU
EXW�LW�LV�D�ZD\�WR�LPSURYH�DFFHVVLELOLW\�WR�DOO�WKH�NLQG�RI�60(V�DQG�FLWL]HQ��RIIHULQJ�WKHP�HTXDO�RSSRUWXQLWLHV��RQ�OLQH�WRROV�
LUUHVSHFWLYH�RI�JHQGHU��DJH��UDFH���GLV�DELOLW\��ZHDOWK�
,Q�VXE�REMHFWLYH����WKH�SURMHFW�ZLOO�IRFXV��SRVLWLYHO\�GLVFULPLQDWLQJ��LQ�IDYRXU�RI�\RXQJ�HQWUHSUHQHXUV�DJHG�������

������������FKDUDFWHUV
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7\SH�RI�FRQWULEXWLRQ 'HVFULSWLRQ�RI�WKH�FRQWULEXWLRQ

(TXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ 1HXWUDO (XURVWDW�VWXG\�³(PSOR\PHQW�5DWH�E\�6H[´�DQG�WKH�³(XURSH������6WUDWHJ\´�UHSRUW�WKDW�RQO\�����RI�ZRUNLQJ�DJH�ZRPHQ��������\HDUV
ROG��DUH�DFWLYH�LQ�WKH�(XURSHDQ�ODERXU�PDUNHW��FRPSDUHG�WR�D�����HPSOR\PHQW�UDWH�IRU�PHQ�DQG�DQ�RYHUDOO�(XURSH�����
HPSOR\PHQW�WDUJHW�RI������7KH�NH\�REMHFWLYH�RI�385(�&26026�LV�WR�LQFUHDVH�WKH�JURZWK�DQG�GHYHORSPHQW�RI�60(V��ZLWKLQ�WKH
5HJLRQDO�$FWLRQ�3ODQV�WKH�SURMHFW�ZLOO�SURPRWH�SROLFLHV�UHODWHG�WR�ZRPHQ��,Q�SDUWLFXODU��WKH�DGGUHVVHG�SROLF\�LQVWUXPHQWV�ZLOO
LQFOXGH�WKH�IROORZLQJ�DFWLRQV�����*LYH�RSSRUWXQLW\�WR�HQWUHSUHQHXULDO�ZRPHQ�EXVLQHVV�OHDGHUV�WR�FUHDWH�JURZWK�DQG�MREV�E\
LQWURGXFLQJ�TXRWDV�DW�DGPLQLVWUDWLYH�ERDUGV�����8VH�VRPH�(5')�IXQGV�WR�FUHDWH�ZRPHQ�IULHQGO\�60(�ILQDQFLQJ�IDFLOLWLHV�
PLFURILQDQFH�LQVWLWXWLRQV��HWF�����6XSSRUW�HQWHUSULVHV�ZLWK��D�PLVVLRQ�WR�SURPRWH�ZRPHQ�LQ�EXVLQHVV�DQG�FRQQHFW�ZRPHQ�WR�SDQ�
(XURSHDQ�DQG�JOREDO�LQQRYDWLRQ�DQG�EXVLQHVV�QHWZRUNV�

������������FKDUDFWHUV

'LJLWDO�DJHQGD�IRU�(XURSH 1HXWUDO 7KH�DLP�RI�WKH�IODJVKLS�'LJLWDO�DJHQGD�IRU�(XURSH�LV�WR�GHOLYHU�VXVWDLQDEOH�HFRQRPLF�DQG�VRFLDO�EHQHILWV�IURP�D�'LJLWDO�6LQJOH
0DUNHW�EDVHG�RQ�IDVW�DQG�XOWUD�IDVW�LQWHUQHW�DQG�LQWHURSHUDEOH�DSSOLFDWLRQV��ZLWK�EURDGEDQG�DFFHVV�IRU�DOO�E\�������DFFHVV�IRU�DOO�WR
PXFK�KLJKHU�LQWHUQHW�VSHHGV�����0ESV�RU�DERYH��E\�������DQG�����RU�PRUH�RI�(XURSHDQ�KRXVHKROGV�VXEVFULELQJ�WR�LQWHUQHW
FRQQHFWLRQV�DERYH�����0ESV��385(�&26026�ZLOO�XVH�RQOLQH�SXEOLF�VHUYLFHV�DV�D�SURFHGXUDO�VROXWLRQ�WR�PDQ\�JHQHUDO�SUREOHPV
FXUUHQWO\�IDFLQJ�ERWK�WKH�SXEOLF�VHFWRU�DQG�60(V��WKHUHE\�KDUYHVWLQJ�WKH�JDLQV�LQ�WUDQVSDUHQF\��HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI
VHUYLFHV�

������������FKDUDFWHUV

&�����0DQDJHPHQW�DUUDQJHPHQWV

'$<�72�'$<�0$1$*(0(17�$1'�&225',1$7,21��6758&785(��5(63216,%,/,7,(6�$1'�352&('85(6�
7KH�VWUXFWXUH�LV�DV�IROORZV��
���3��*HQRD�DV�/($'�3$571(5�ZLOO�EH�UHVSRQVLEOH�WKURXJK�D�QRPLQDWHG�352-(&7�0$1$*(5�IRU�IXOILOOLQJ�WKH�WHUPV�RI�WKH�VXEVLG\�FRQWUDFW�DQG�FR�RUGLQDWLQJ�WKH�RYHUDOO�SURMHFW��
���$�352-(&7�6(&5(7$5,$7��ZRUNLQJ�RQ�D�GDLO\�EDVLV�RQ�SURMHFW�PDQDJHPHQW�DQG�ILQDQFLDO�DGPLQLVWUDWLRQ��ZLOO�UHSRUW�WR�WKH�3URMHFW�0DQDJHU��7KH�6HFUHWDULDW�ZLOO�EH�D�TXDOLILHG�VSHFLDOLVW��DW�DOO�WLPHV�DFFRXQWDEOH�WR
*HQRD��ZKR�ZLOO�UHPDLQ�VROHO\�UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�RXWSXWV�DQG�SHUIRUPDQFH�DV�VSHFLILHG�LQ�WKH�6XEVLG\�&RQWUDFW��
���$�/($'(5+,3�7($0��LH�WKH�SDUWQHUV�UHVSRQVLEOH�IRU�WKH�PDLQ�DFWLYLWLHV��ZLOO�FRRUGLQDWH�WKHLU�DUHDV�RI�UHVSRQVLELOLW\�RQ�D�PRQWKO\�EDVLV��VXSSRUWHG�E\�WKH�3URMHFW�6HFUHWDULDW��7KH�WHDP�LV�3��*HQRD��3URMHFW�0DQDJHU��
3����eV]DN�$OI|OG��&RPPXQLFDWLRQV���3��%LUPLQJKDP��,QWHUUHJLRQDO�/HDUQLQJ��
���7+(�352-(&7�0$1$*(0(17�*5283��30*���PHHWLQJ���PRQWKO\��ZLOO�HQVXUH�VWUDWHJLF�GLUHFWLRQ�DQG�DFFRXQWDELOLW\��&KDLUHG�E\�WKH�/HDG�3DUWQHU�DQG�FRPSRVHG�RI�RQH�UHSUHVHQWDWLYH�IURP�HDFK�SURMHFW�SDUWQHU��LW�ZLOO
PHHW�HLJKW�WLPHV�GXULQJ�WKH�SURMHFW�WR�SODQ�DFWLYLWLHV�DQG�UHFHLYH�SURJUHVV�XSGDWHV�IURP�SURMHFW�SDUWQHUV�DQG�WKH�3URMHFW�6HFUHWDULDW��'HFLVLRQV�ZLOO�QRUPDOO\�EH�E\�FRQVHQVXV��RU�E\�PDMRULW\�YRWH�LI�QHFHVVDU\��7KH�VWDWXV
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D��([FKDQJH�RI�H[SHULHQFH >VHH�DOVR�V&�@���
$SU�����3��%LUPLQJKDP��/HDGHU��ZLOO�OHDG�WKH�SURMHFW�SDUWQHUV�LQ�DVVHPEOLQJ�D�5HJLVWHU�RI�UHOHYDQW�*RRG�3UDFWLFHV��QRW�IRU�SXEOLFDWLRQ���7KHVH�ZLOO�EH�JDWKHUHG�IURP��D��WKH
SDUWQHU�UHJLRQV��SDUWQHUV�ZLOO�SURYLGH����E��HOVHZKHUH�ZLWKLQ�WKH�(8��3��ZLOO�VHHN�UHOHYDQW�H[DPSOHV���7KH�UHJLVWHU�ZLOO�EH�UHJXODUO\�UHYLHZHG�GXULQJ�WKH�OLIH�RI�WKH�SURMHFW��DQG
ZLOO�UHPDLQ�RSHQ�XQWLO�0DUFK�������
$SU�����DW�30*��SDUWQHUV�ZLOO�

�UHYLHZ�SURJUHVV�RQ�WKH�5HJLVWHU�RI�*RRG�3UDFWLFHV��

�DJUHH�WKH�PHWKRGRORJ\�DQG�SURJUDPPH�IRU�3HHU�5HYLHZV�DQG�LQLWLDO�SODQV�IRU�6WXG\�9LVLWV�

�FRQVLGHU�WKH�GUDIW�PHWKRGRORJ\�IRU�SHUIRUPDQFH�LQGLFDWRUV�GDWD�VXUYH\V�DQG�DJUHH�QH[W�VWHSV

�GLVFXVV�WKHLU�5HJLRQDO�6WDNHKROGHUV�*URXSV��DQG�DJUHH�VRPH�FRPPRQ�DSSURDFKHV��
-XQ�����3��ZLOO�FRQWDFW�WKH�3ROLF\�/HDUQLQJ�3ODWIRUP�DQG�WKHQ�DUUDQJH�WKH�UHTXHVWHG�FRRSHUDWLRQ��DOO�RWKHU�SURMHFW�SDUWQHUV�ZLOO�VXSSRUW�WKLV��
-XQ�����3HHU�5HYLHZV�ZLOO�FRPPHQFH��7KH�PHWKRGRORJ\�ZLOO�EH�EDVHG�RQ�WKH�(XURSHDQ�&RPPLVVLRQ¶V�4XDOLW\�RI�3XEOLF�$GPLQLVWUDWLRQ�$�7RROER[�IRU�3UDFWLWLRQHUV��(DFK
SDUWQHU�ZLOO�KRVW�D���GD\�HYHQW�DW�ZKLFK�XS�WR���H[SHUWV�IURP�RWKHU�SDUWQHUV�ZLOO�DVVHVV�WKH�VLWXDWLRQ��VXJJHVW�JRRG�SUDFWLFHV��7KHVH�H[SHUWV�PD\�EH�VWDII��ORFDO�VWDNHKROGHUV
RU�H[WHUQDO�H[SHUWV��7KH�KRVW�SDUWQHU�ZLOO�UHSRUW�LWV�UHYLHZ�DFFRUGLQJ�WR�SURFHGXUHV�DJUHHG�DW�30*���³-RLQW�YLVLWV´�PD\�EH�DJUHHG�DW�30*���³-RLQW�YLVLWV´�PHDQ�WKDW�D�SDUWQHU
KRVWV�WZR��RU�PRUH��SDUWQHUV�DW�WKH�VDPH�WLPH��7KLV�ZLOO�EH�DUUDQJHG�EHWZHHQ�WKH�SDUWQHUV�FRQVLGHULQJ�WKH�JRRG�SUDFWLFHV�RI�LQWHUHVW��FRQYHQLHQFH�IRU�WKH�KRVW�HWF��
6HS�����3DUWQHUV�KROG�ILUVW�PHHWLQJV�ZLWK�5HJLRQDO�6WDNHKROGHUV�*URXSV��DFFRUGLQJ�WR�WKH�PHWKRGRORJ\�DJUHHG�DW�30*���$W�WKH�$SSOLFDWLRQ�VWDJH�SDUWQHUV�DJUHHG�WKDW�WKH\
ZRXOG�PHHW�HYHU\���PRQWKV�ZLWK�WKHLU�*URXSV�
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E��&RPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ $SU�����3���&RPPXQLFDWLRQ�0DQDJHU��ZLOO�GUDIW�WKH�&RPPXQLFDWLRQ�3ODQ��3��ZLOO�SURYLGH�JXLGDQFH�IRU�DFWLYLWLHV�WR�EH�LPSOHPHQWHG�DQG�RXWSXWV�WR�EH�UHDOL]HG��FRQVLGHULQJ
WKH�ORFDO�UHJLRQDO��QDWLRQDO�DQG�(8�OHYHOV��WR�SURYLGH�D�ZLGHVSUHDG�FRYHUDJH��,W�ZLOO�EH�XSGDWHG�DW�WKH�HQG�RI�3KDVH����IROORZLQJ�WKH�GHYHORSPHQW�RI�5HJLRQDO�$FWLRQ�3ODQV
DQG�WKH�UHVXOWV�RI�WKH�PRQLWRULQJ�DQG�HYDOXDWLRQ�SURFHVV�
$SU�����30*��FRQILUPV�WKH�&RPPXQLFDWLRQ�3ODQ��DJUHHV�DFWLRQV�IRU�WKH�QH[W���PRQWKV��HVSHFLDOO\�WKH�UHJLRQDO�ODXQFKHV�DQG�XVH�RI�VRFLDO�PHGLD���
0D\�����3��ZLOO�LVVXH�3UHVV�UHOHDVH����WR�DQQRXQFH�WKH�SURMHFW�VWDUW��(DFK�SDUWQHU�ZLOO�XVH�LW�DV�EDVLV�WR�SURGXFH�ORFDO�SUHVV�UHOHDVHV�LQ�WKHLU�RZQ�ODQJXDJHV��
-XQ�����3��GUDIWV�SURMHFW�EURFKXUH��DOO�SDUWQHUV�FRQWULEXWH
-XO�����3URMHFW�ZHEVLWH�DQG�VRFLDO�SDJHV�ODXQFKHG��SUHSDUHG�E\�3���DOO�SDUWQHUV�FRQWULEXWH�PDWHULDO���3��SUHSDUHV�(�QHZVOHWWHU�����SURMHFW�ODXQFK��DOO�SDUWQHUV�VXPPDULVH
LQ�RZQ�ODQJXDJH�DQG�SXEOLVK��
-XO�����/HDG�SDUWQHU�DQG�SDUWQHUV�SXEOLVK�SUHVV�UHOHDVHV��SURMHFW�ODXQFK��
6HS�����3��ILQDOLVHV�WKH�SURMHFW�EURFKXUH��3��DUUDQJHV�SULQWLQJ�DQG�GLVWULEXWLRQ��$��IRXU�VLGHV��WR�LQWURGXFH�WKH�SURMHFW��SDUWQHUV�ZLOO�SUHSDUH�DQ�$��WZR�VLGH�RZQ�ODQJXDJH
YHUVLRQ�IRU�UHJLRQDO�XVH��ZLWK�RU�ZLWKRXW�WKH�IXOO�EURFKXUH��
6HS�����DOO�SDUWQHUV�ZLOO�GR�D�UHJLRQDO�ODXQFK�RI�WKH�SURMHFW��XVLQJ�EURFKXUH��ZHEVLWH��QHZVOHWWHU��VRFLDO�SDJHV��7KH�ODXQFK�ZLOO�EH�YLUWXDO��QR�HYHQW��DQG�DLPHG�DW�NH\�WDUJHWV�
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F��3URMHFW�PDQDJHPHQW )HE�����7KH�/HDG�3DUWQHU�ZLOO�DSSRLQW�D�3URMHFW�6HFUHWDULDW�DQG�VHW�XS�ILQDQFLDO�HWF�V\VWHPV��
$SU�����7KH�OHDGHUVKLS�WHDP��3���3���3���6HFUHWDULDW�±�VHH�DOVR�V&�����ZLOO�LQLWLDWH�DGYDQFH�SODQQLQJ�RQ�DOO�7DVNV��
$SU�����7KH�6HFUHWDULDW�ZLOO�DUUDQJH�30*���3URMHFW�0DQDJHPHQW�*URXS��KRVWHG�E\�3��ZKLFK�ZLOO�GLVFXVV�DJUHH������ZRUNLQJ�DQG�ILQDQFLDO�DUUDQJHPHQWV�IRU�WKH�SURMHFW�
LQFOXGLQJ�JXLGHOLQHV�IRU�SDUWQHUV������WKH�ILQDO�3DUWQHUVKLS�&RQVRUWLXP�$JUHHPHQW������PHWKRGRORJLHV��SURFHGXUHV�DQG�VSHFLILFDWLRQV�IRU�WKH�5HJLVWHU�RI�*RRG�3UDFWLFHV��WKH
3HHU�5HYLHZ��6WXG\�9LVLWV��SHUIRUPDQFH�LQGLFDWRU�GDWD�VXUYH\V��5HJLRQDO�6WDNHKROGHUV�*URXSV������WLPHWDEOHV�IRU�WKH�&RPPXQLFDWLRQV�3ODQ��SURFHGXUHV�DQG�VSHFLILFDWLRQV
IRU�3UHVV�5HOHDVHV��(�QHZVOHWWHUV��3URMHFW�EURFKXUH��3URMHFW�ZHEVLWH�DQG�VRFLDO�SDJHV�
-XO�����7KH�6HFUHWDULDW�ZLOO�LVVXH�WKH�QHFHVVDU\�EULHILQJV�WR�SDUWQHUV�DERXW�WKH�SUHSDUDWLRQ�RI�WKH�3URJUHVV�5HSRUW
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0DLQ�2XWSXWV ��3HHU�UHYLHZV
3URFHGXUHV�IRU�([FKDQJH�RI�([SHULHQFH�DFWLYLWLHV��*RRG�3UDFWLFH�5HJLVWHU��3HHU�5HYLHZV��5HJLRQDO�6WDNHKROGHUV�*URXSV��SHUIRUPDQFH�LQGLFDWRU�GDWD�VXUYH\V��6WXG\�9LVLWV�
��5HJLRQDO�6WDNHKROGHUV�*URXS�PHHWLQJV��GXO\�UHSRUWHG�
6XSSRUW�DFWLRQV��DV�UHTXHVWHG��IRU�WKH�3ROLF\�/HDUQLQJ�3ODWIRUP�
2QH�&RPPXQLFDWLRQ�3ODQ�
2QH�SURMHFW�ZHEVLWH
2QH�SURMHFW�EURFKXUH��SULQWHG��$��������FRSLHV��LQ�(1�ZLWK�D�VXPPDU\�LQ�HDFK�SURMHFW�ODQJXDJH�
��(�QHZVOHWWHU��SXEOLVKHG�LQ�DOO�SURMHFW�ODQJXDJHV�
��SUHVV�UHOHDVHV����SURMHFW����SDUWQHU�
��UHJLRQDO�ODXQFKHV�WKURXJK�WKH�PHGLD
2QH�6XEVLG\�&RQWUDFW��RQH�3DUWQHU�&RQVRUWLXP�$JUHHPHQW�VLJQHG�E\�DOO�SDUWQHUV��
2QH�3URMHFW�0DQDJHPHQW�*URXS�PHHWLQJ��
2QH�VHW�RI�JXLGHOLQHV�IRU�SDUWQHUV
�SURMHFW�DQG�ILQDQFLDO�PDQDJHPHQW
2QH�VHW�RI�SURFHGXUHV�IRU�DOO�7DVNV
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D��([FKDQJH�RI�H[SHULHQFH >VHH�DOVR�6&�@�
2FW�����3��ZLOO�FRPSOHWH�WKH�ILUVW�GUDIW�RI�WKH�*RRG�3UDFWLFHV�5HJLVWHU��
2FW�����6WXG\�9LVLWV�VWDUWV����6WXG\�9LVLWV�LQ�WKLV�6HPHVWHU��(DFK�ZLOO�EH�UHSRUWHG�DFFRUGLQJ�WR�WKH�DJUHHG�SURFHGXUHV��DQG�WKH�UHSRUWV�VKDUHG�EHWZHHQ�SURMHFW�SDUWQHUV�
7KH�PDLQ�IRFXV�RI�WKLV�VHPHVWHU�ZLOO�EH�WKH�678'<�9,6,76���HDFK�SDUWQHU�ZLOO�XQGHUWDNH���9LVLWV��DQ�HVWLPDWLRQ�RI�����SHRSOH�SHU�SDUWQHU�SHU�PHHWLQJ�RQ�DYHUDJH�ZLOO�WDNH
SDUW��$OO�SDUWQHUV�PD\�KRVW�YLVLWV��GHSHQGLQJ�RQ�GHPDQG���-RLQW�YLVLWV�ZLOO�EH�DUUDQJHG�ZKHUHYHU�SRVVLEOH��³-RLQW�YLVLWV´�PHDQV�WKDW�D�SDUWQHU�KRVWV�WZR��RU�PRUH��SDUWQHUV�DW
WKH�VDPH�WLPH��7KLV�ZLOO�EH�DUUDQJHG�EHWZHHQ�WKH�SDUWQHUV�FRQVLGHULQJ�WKH�JRRG�SUDFWLFHV�RI�LQWHUHVW��FRQYHQLHQFH�IRU�WKH�KRVW�HWF��6RPH�LQWHUSUHWDWLRQ�LV�EXGJHWHG�IRU��VR
SDUWLFLSDWLRQ�LV�QRW�OLPLWHG�E\�ODQJXDJH�DELOLW\��3URMHFW�SDUWQHUV�ZLOO�����VHOHFW�JRRG�SUDFWLFHV�WR�LPSRUW�DQG�����DJUHH�DQ�LQLWLDO�SURJUDPPH�RI�6WXG\�9LVLWV��WKH\�ZLOO�DOVR
ILQDOLVH�SURFHGXUHV�IRU�SODQQLQJ�DQG�UHSRUWLQJ���
1RY�����30*��UHYLHZV�SURJUHVV�DQG�RXWSXWV�RI�WKH�3HHU�5HYLHZV�DQG�5HJLVWHU��ILQDOLVHV�WKH�PHWKRGRORJ\�IRU�SHUIRUPDQFH�LQGLFDWRU�GDWD�VXUYH\V��
'HF�����3��ZLOO�FRQWDFW�WKH�3ROLF\�/HDUQLQJ�3ODWIRUP�DQG�WKHQ�DUUDQJH�WKH�UHTXHVWHG�FRRSHUDWLRQ��DOO�RWKHU�SURMHFW�SDUWQHUV�ZLOO�VXSSRUW�WKLV
)HE�����>LQGLFDWLYH@��3DUWQHUV�KROG�PHHWLQJV�ZLWK�WKHLU�5HJLRQDO�6WDNHKROGHUV�*URXSV�
0DU�����3DUWQHUV�ZLOO�FRPSOHWH�DOO�3HHU�UHYLHZV��DQG�VXEPLW�WKHLU�UHSRUWV�WR�WKH�6HFUHWDULDW�DQG�3�
0DU�����3��ZLOO�ILQDOLVH�WKH�*RRG�3UDFWLFHV�5HJLVWHU��WDNLQJ�DFFRXQW�RI�UHFRPPHQGDWLRQV�IURP�WKH�SHHU�UHYLHZV��LW�ZLOO�UHPDLQ�RSHQ�XQWLO�WKH�HQG�RI�3KDVH��
0DUFK�����$OO�SDUWQHUV�XQGHUWDNH�SHUIRUPDQFH�LQGLFDWRUV�GDWD�VXUYH\�����EDVH�GDWD�WR�PHDVXUH�SHUIRUPDQFH�DJDLQV�SURMHFW�VXE�REMHFWLYHV����������IXUWKHU�VXUYH\V�LQ
6HPHVWHUV���DQG���
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E��&RPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ 2FW�����$OO�SDUWQHUV�ZLOO�ODXQFK�SURMHFW�ZHE�SDJHV�RQ�WKHLU�RUJDQLVDWLRQV¶�ZHEVLWHV
1RY�����DW�30*��WKH�SDUWQHUV�ZLOO�����UHYLHZ�SURJUHVV�RQ�WKH�&RPPXQLFDWLRQV�3ODQ�����DJUHH�DFWLRQV�IRU�WKH�QH[W���PRQWKV�����GLVFXVV�DQG�DJUHH�D�SODQ�RI�DFWLRQ�IRU��D�
HVWDEOLVKLQJ�IRFXV�JURXSV���E��SUHSDULQJ�DQG�SXEOLVKLQJ�([SHUW�3DSHUV�
'HF�����3��SUHSDUHV�(�QHZVOHWWHU����6WXG\�9LVLWV��DOO�SDUWQHUV�VXPPDULVH�LQ�RZQ�ODQJXDJH�DQG�SXEOLVK
'HF�����3DUWQHUV�DQG�VWDNHKROGHUV�ZLOO�VWDUW�WR�DQLPDWH�VRFLDO�PHGLD�

6HPHVWHU��
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)HE�����3��ZLOO�LVVXH�3UHVV�UHOHDVH����WR�DQQRXQFH�WKH�UHDOL]DWLRQ�RI�WKH�*RRG�3UDFWLFHV�5HJLVWHU��(DFK�SDUWQHU�ZLOO�XVH�LW�DV�EDVLV�WR�SURGXFH�ORFDO�SUHVV�UHOHDVHV�LQ�WKHLU
RZQ�ODQJXDJHV�
)HE�����3��ZLOO�XSGDWH�SURMHFW�ZHEVLWH�ZLWK�SURMHFW�SDUWQHUV¶�FRQWULEXWLRQV�
)HE�����3��ZLOO�SUHSDUH�WKH�ILUVW�&RPPXQLFDWLRQ�PRQLWRULQJ�UHSRUW�DQG�GLVFXVV�LW�ZLWK�3��DQG�3��
0DU�����3��SXEOLVKHV�([SHUW�SDSHU�RQ�³'LJLWDO�%LUPLQJKDP�ª��WKH�©�/RJ�%RRN�ª�*RRG�3UDFWLFH�DQG�RWKHU�VSHFLILF�LQVWUXPHQWV�WR�FXW�DGPLQLVWUDWLYH�EXUGHQV
3DUWQHUV�DQG�VWDNHKROGHUV�ZLOO�FRQWLQXH�WR�DQLPDWH�DOVR�VRFLDO�ZHE�PHGLD
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F��3URMHFW�PDQDJHPHQW 1RY�����(DFK�SDUWQHU�ZLOO�VXEPLW�DQ�DFWLYLW\�DQG�DXGLWHG�ILQDQFLDO�UHSRUW�WR�WKH�/HDG�3DUWQHU��7KH�6HFUHWDULDW�ZLOO�YHULI\�UHSRUWV�DQG�FRPSLOH�D�VL[�PRQWKO\�3URJUHVV�5HSRUW�
ZLWK�DQ�$FWLYLW\�5HSRUW�DQG�LQGHSHQGHQWO\�DXGLWHG�)LQDQFLDO�5HSRUW��WR�EH�VHQW�WR�WKH�-RLQW�6HFUHWDULDW�
1RY�����7KH�6HFUHWDULDW�ZLOO�DUUDQJH�30*���KRVWHG�E\�3���ZKLFK�ZLOO�����UHYLHZ�SURJUHVV�RQ�6WXG\�9LVLWV������UHYLHZ�SURJUHVV�RQ�WKH�&RPPXQLFDWLRQV�3ODQ��DJUHH�DFWLRQV
IRU�WKH�QH[W���PRQWKV��FRQILUP�SODQV�IRU��D��IRFXV�JURXSV���E��([SHUW�3DSHUV������SODQ�WKH�SUHSDUDWLRQ�RI�WKH�3URJUHVV�5HSRUW�
)HE�����7KH�6HFUHWDULDW�ZLOO�LVVXH�WKH�QHFHVVDU\�EULHILQJV�WR�SDUWQHUV�DERXW�WKH�SUHSDUDWLRQ�RI�WKH�3URJUHVV�5HSRUW

������������FKDUDFWHUV

0DLQ�2XWSXWV ��3HHU�UHYLHZV
��JRRG�SUDFWLFHV�UHJLVWHU��QRW�IRU�SXEOLFDWLRQ�
��6WXG\�9LVLWV
��6WDNHKROGHU�*URXS�PHHWLQJV��
��SHUIRUPDQFH�LQGLFDWRU�GDWD�VXUYH\V���
6XSSRUW�DFWLRQV��DV�UHTXHVWHG��IRU�WKH�3ROLF\�/HDUQLQJ�3ODWIRUP�
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FRQVROLGDWLQJ�WKH�OHDUQLQJ�SURFHVV��(DFK�ZRUNVKRS�ZLOO�LQYROYH�XS�WR���UHOHYDQW�³H[SRUW�H[SHUWV´��LH�H[SHUWV�RQ�WKH�DVSHFWV�RI�JRRG�SUDFWLFHV�WKDW�WKH�KRVW�UHJLRQ�SURSRVHV�WR
LPSRUW��WKH�H[SHUWV�PD\�EH�VWDII��VWDNHKROGHUV�RU�H[WHUQDOV���7KH�H[SHUWV�ZLOO�DVVLVW�WKH�LPSRUW�UHJLRQDO�µVWDNHKROGHUV¶�WR�LPSRUW�WKHLU�JRRG�SUDFWLFHV�DQG�GUDIW�WKHLU�5HJLRQDO
$FWLRQ�3ODQ��(DFK�ZRUNVKRS�ZLOO�EH�DWWHQGHG�E\�F���µORFDO�FRQVRUWLXP¶�NH\�GHFLVLRQ�PDNHUV��LQ�SDUWLFXODU�0$V�UHSUHVHQWDWLYHV�DQG�NH\�UHSUHVHQWDWLYHV�RI�WKH�5HJLRQDO
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