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Û����UHVLGHQWLDO�LQYHVWRUV�
DQG�GHYHORSHUV�FDQ�JUHDWO\�
IDFLOLWDWH�D�UDSLG�DQG�
SUR¿WDEOH�WUDQVIRUPDWLRQ�
RI�WKH�FRQVWUXFWLRQ�DQG�UHDO�
HVWDWH�LQGXVWU\�WRZDUG�D�
ORZ�FDUERQ�JUHHQ�
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4VQQPSUJOH�UIF�DSFBUJPO�PG�(SFFO�)PNFT�
UISPVHI�B�DSFEJCMF�DPTU�FòFDUJWF�
DFSUJöDBUJPO�QSPHSBN�SFQSFTFOUT�BO�
PQQPSUVOJUZ�GPS�SFTJEFOUJBM�JOWFTUPST���
EFWFMPQFST�UP�EJòFSFOUJBUF�UIF�RVBMJUZ�
BOE�FOWJSPONFOUBM�QFSGPSNBODF�PG�UIFJS�
DPOTUSVDUJPO�QSPKFDUT�XIJMF�FEVDBUJOH�
DPOTVNFST�BCPVU�UIF�öOBODJBM�BOE�PUIFS�
CFOFöUT��'JOBODJBM�JOTUJUVUJPOT�o�UISPVHI�
UIF�JTTVBODF�PG� �UJFE�UP�(SFFO�.PSUHBHFT
DFSUJöFE�(SFFO�)PNFT�o�DBO�TJHOJöDBOUMZ�
SFEVDF�UIFJS�NPSUHBHF�EFGBVMU�SJTL�BOE�SBJTF�
UIF�BTTFU�WBMVBUJPO�PG�IPNFT�UIFZ�öOBODF�
BOE�DBO�UIFSFGPSF�PòFS�B�MPXFS�DPTU�PG�
öOBODJOH��-PXFS�öOBODJOH�DPTUT�QSPWJEFT�
UIF�IPNFCVZFS�XJUI�HSFBUFS�QVSDIBTJOH�
QPXFS�UP�JOWFTU�JO�JNQSPWFE�DPOTUSVDUJPO�
RVBMJUZ�BT�UIF�(SFFO�.PSUHBHF�BDDVSBUFMZ�
WBMVFT�UIF�TJHOJöDBOU�SFEVDUJPO�JO�FOFSHZ�
SFQBJS�BOE�IFBMUI�DPTUT�PG�UIPTF�XIP�
QVSDIBTF�(SFFO�)PNFT��(SFFO�.PSUHBHFT�
XJMM�BMTP�IFMQ�UIF�3PNBOJBO�NBSLFUQMBDF�
CFUUFS�BQQSFDJBUF�UIF�QPTJUJWF�WBMVF�PG�
TFOTJCMF�CPSSPXJOH�UP�JOWFTU�QSPQFSMZ�BU�UIF�
CFHJOOJOH�PG�UIF�CVJMEJOH�QSPDFTT�
5IJT�JOJUJBUJWF�DSFBUFT�B�DPOTPSUJVN�CFUXFFO�
B�CBOL�UIF�JOWFTUPS�EFWFMPQFS�UIF�IPNF�
CVZFS�BOE�UIF�DFSUJöFS

SFTJEFOUJBM�QSPKFDUT�

�UP�DFSUJGZ�HSFFO�

UIBU�BSF�
FOWJSPONFOUBMMZ�SFTQPOTJCMF�BOE�
FOFSHZ�FóDJFOU�SFMBUJWF�UP�UIF�TUBOEBSE�
PòFS�JO�3PNBOJB�HFOFSBUJOH�öOBODJBM�TPDJBM�
BOE�FOWJSPONFOUBM�CFOFöUT��*ODSFBTFE�
FOFSHZ�TBWJOHT�BOE�PUIFS�öOBODJBM�CFOFöUT�
	TVDI�BT�JNQSPWFE�PDDVQBOU�IFBMUI�BOE�
MFTT�GSFRVFOU��MPXFS�IPNF�SFQBJS�DPTUT
�
TVCTUBOUJBMMZ�SFEVDF�UIF�NPSUHBHF�EFGBVMU�
SJTL�BMMPXJOH�UIF�MFOEFS�UP�MPXFS�UIF�
NPOUIMZ�JOUFSFTU�SBUF�XIJMF�NBJOUBJOJOH�
QSPöU�NBSHJOT��5IJT�FOBCMFT�UIF�IPNF�CVZFS�
UP�JOWFTU�JOUP�B�NPSF�FOFSHZ�FóDJFOU�BOE�
HSFFOFS�IPNF�XIJMF�MPXFSJOH�UIFJS�UPUBM�
NPOUIMZ�DPTU�PG�PXOFSTIJQ�SFMBUJWF�UP�B�
TUBOEBSE�IPNF�

5IF�QSPKFDU�JT�TUSPOHMZ�TVQQPSUFE�CZ�
UIF� �&VSPQFBO�$PNNJTTJPO�T�%JSFDUPSBUF
(FOFSBM�&OFSHZ�	%(�&OFSHZ
��*U�JT�BMTP�PO�
UIF�GPSFGSPOU�PG�BMJHOJOH�UIF�HSFFO�IPNF�
DFSUJöDBUJPOT�XJUI�UIF� �%JSFDUPSBUF�(FOFSBM
&OWJSPONFOU�T�	%(�&OWJSPONFOU�T
�-FWFM	T
�
GSBNFXPSL�UP�JODMVEF�FNCPEJFE�DBSCPO�
-JGF�DZDMF�"TTFTTNFOU�BOE�TVDDFTT�
UPXBSET�B�$JSDVMBS�&DPOPNZ��5IF�QSPKFDU�
JT�CFJOH�JNQMFNFOUFE�CZ�(SFFO�#VJMEJOH�
$PVODJMT�BOE�OBUJPOBM�&OFSHZ�"HFODJFT�BOE�

TVQQPSUFE�CZ�MFBEJOH�BDBEFNJD�JOTUJUVUJPOT�
JODMVEJOH�UIF�6OJWFSTJUÏ��-JCSF�EF�#SVYFMMFT�
BOE�UIF�$PQFOIBHFO�$FOUSF�PO�&OFSHZ�
&óDJFODZ��"�QBSUOFSTIJQ�PG�UIF�6OJUFE�
/BUJPOT�&OWJSPONFOU�1SPHSBN�BOE�%BOJTI�
5FDIOJDBM�6OJWFSTJUZ�

5IF�JOUSPEVDUJPO�PG�TVDI�B�öOBODJBM�QSPEVDU�
JT�WFSZ�UJNFMZ�JO�UIF�DPOUFYU�PG�UIF�DVSSFOU�
BOE�JNQFOEJOH�&VSPQFBO�%JSFDUJWFT�
UIBU�SFRVJSF�QSPHSFTT�UPXBSE�/FU�;FSP�
&OFSHZ�#VJMEJOHT�TJHOJöDBOUMZ�SFEVDFE�
DPOTUSVDUJPO�XBTUF�BOE�SFEVDFE�UPYJDJUZ�
PG�CVJMEJOH�NBUFSJBMT�DPNQVMTPSZ�GPS�BMM�
OFX�BOE�FYJTUJOH�SFTJEFOUJBM�CVJMEJOHT��
(SPXJOH�FOFSHZ�TFDVSJUZ�DPODFSOT�BOE�
SJTJOH�FOFSHZ�DPTUT�SFXBSE�SFTJEFOUJBM�
QSPKFDUT�UIBU�SFRVJSF�MFTT�DPTUMZ�BOE�OBUVSBM�
TDBSDF�SFTPVSDFT�UP�CVJME�BOE�PQFSBUF��#Z�
DPOUSJCVUJOH�UP�UIF�DSFBUJPO�PG�DFSUJöFE�
(SFFO�)PNFT�SFTJEFOUJBM�JOWFTUPST�BOE�
EFWFMPQFST�DBO�HSFBUMZ�GBDJMJUBUF�B�SBQJE�BOE�
QSPöUBCMF�USBOTGPSNBUJPO�PG�UIF�DPOTUSVDUJPO�
BOE�SFBM�FTUBUF�JOEVTUSZ�UPXBSE�B�MPX�
DBSCPO�HSFFO�FDPOPNZ�

5IJT�XPSL�SFWJTFE�GSPN���"VHVTU������JT�MJDFOTFE�UP�UIF�4."35&3�'JOBODF�GPS�'BNJMJFT�DPOTPSUJVN�<�JOTFSU�ZPVS�PSHBOJ[BUJPO>�BOE�UIF�
3PNBOJB�(SFFO�#VJMEJOH�$PVODJM�BOE��VOEFS�B�$SFBUJWF�$PNNPOT�"UUSJCVUJPO�/PO�$PNNFSDJBM�/P�%FSJWBUJWFT�����*OUFSOBUJPOBM�-JDFOTF��

'PS�JOGPSNBUJPO�QMFBTF�TFF�
IUUQ���DSFBUJWFDPNNPOT�PSH�MJDFOTFT�CZ�OD�OE�����

5IJT�SFQMBDFT�UIF�MJDFOTF�GSPN�UIF�WFSTJPO�3PNBOJB�(SFFO�#VJMEJOH�$PVODJM�DSFBUFE�JO�"QSJM������
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,QWURGXFWLRQ
$�VXFFHVVIXO�DQG�JURZLQJ�LQLWLDWLYH�WKDW�FRPELQHV

UHZDUGLQJ�WKH�JUHHQHVW�UHVLGHQWLDO�SURMHFWV�
ZLWK�LQQRYDWLYH��GLVFRXQWHG�JUHHQ�ėQDQFLQJ��
ZLWK�DZDUHQHVV�EXLOGLQJ�DFWLYLWLHV�IRU�KRPHEX\HUV��
ZLWK�DQ�DFFHVVLEOH�DQG�ZLGHO\�SURPRWHG�*UHHQ+RPHV�
6ROXWLRQV�GDWDEDVH�IRU�KHOSLQJ�SURMHFW�GHVLJQ�WHDPV�ėQG�
DQG�OHDUQ�DERXW�\RXU�VROXWLRQ�
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0QQPSUVOJUJFT���DIBMMFOHFT�GPS�3PNBOJB�T�IPNFT� �

8IBU�JT�B�(SFFO�)PNF � �

)PX�EPFT�UIF�(SFFO�)PNFT�$FSUJöDBUJPO�1SPHSBN�XPSL � �

8IBU�JT�B�(SFFO�.PSUBHF � ��

)PX�EPFT�UIF�3P(#$�(SFFO�.PSUHBHF�1SPHSBN�XPSL � ��

3FTQPOTJCJMJUJFT���CFOFöUT�PG�UIF�QSPHSBN� ��

5IF�4NBSUFS�'JOBODF�GPS�'BNJMJFT�QSPKFDU� ��

#FOFöUT�UP�4UBLFIPMEFST� ��

8IBU�BSF�UIF�DPTUT�PG�QBSUJDJQBUJOH�JO�3P(#$�T�(SFFO�)PNFT�BOE�(SFFO�.PSUHBHF�QSPHSBN � ��

3JTLT���.JUJHBUJOH�'BDUPST� ��

"CPVU�UIF�"ENJOJTUSBUPS�PG�UIF�1SPHSBN� ��

8IP�XJMM�CF�ZPVS�QBSUOFST�JO�UIF�QSPHSBN � ��

0UIFS�SFMFWBOU�SFHJPOBM�BOE�JOUFSOBUJPOBM�JOJUJBUJWFT� ��

'SFRVFOUMZ�BTLFE�RVFTUJPOT� ��

3FGFSFODFT�DJUFE�JO�UIJT�5PPMLJU� ��

"QQFOEJY����.VMUJ�'BNJMZ� ��

"QQFOEJY����4JOHMF�'BNJMZ�

"TTFTTNFOU�DSJUFSJB�GPS�(SFFO�)PNFT�DFSUJöFE�QSPKFDUT�/FX�$POTUSVDUJPO���.BKPS�3FGVSCJTINFOU�3FOPWBUJPO���3FUSPöUT

��

"QQFOEJY���

"TTFTTNFOU�DSJUFSJB�GPS�(SFFO�)PNFT�DFSUJöFE�QSPKFDUT�/FX�$POTUSVDUJPO���.BKPS�3FGVSCJTINFOU�3FOPWBUJPO���3FUSPöUT

��

"QQFOEJY���

'JOBODJBM�FYBNQMF�GPS�(SFFO�.PSUHBHFT

��
4FMFDUJPO�PG�QSPKFDUT�GPS�3P(#$�T�(SFFO�)PNFT���(SFFO�.PSUHBHF�QSPHSBN
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"OPUIFS�DPNQSFIFOTJWF�BDBEFNJD�TUVEZ�
GPVOE�NPSUHBHF�EFGBVMUT�XFSF�

�o ����MFTT�MJLFMZ�JG�UIF�BQBSUNFOU�
CVJMEJOH�JT�XJUIJO�B�NJMF�PG�QSPUFDUFE�
PQFO�TQBDF

�o ����MFTT�MJLFMZ�JG�UIF�CVJMEJOH�JT�JO�B�
OFJHICPSIPPE�XJUI�BU�MFBTU����SFUBJM�
TUPSFT

�o �����MFTT�MJLFMZ�JG�JO�BO�BSFB�XIFSF�BU�
MFBTU����QFSDFOU�PG�XPSLFST�DPNNVUF�

�CZ�TVCXBZ�FMFWBUFE�USBJO�

"�TUVEZ�PG�PWFS�����NJMMJPO�IPNFT�JO�/PSUI�
"NFSJDB�SFMFBTFE�JO�+VOF������DPODMVEFE�
DFSUJöFE�HSFFO�IPNFT�IBWF�B����JODSFBTFE�
TFMMJOH�QSJDF�SFMBUJWF�UP�TUBOEBSE��5IF�HSFFO�
IPNFT�JO�UIF�TUVEZ�BWFSBHFE����UP�����
TBWJOHT�JO�FOFSHZ�BOE�XBUFS�VTF�DPNQBSFE�
UP�DPEF�CVJMU�IPNFT��"�MPXFS�MFWFM�PG�DPEF�
BOE�TJNJMBS�MPX�FOFSHZ�QSJDFT�JOEJDBUF�UIF�
NBSLFU�DBO�FYQFDU�TJNJMBS�QSJDF�QSFNJVNT�
BTTFU�WBMVFT�GPS�DFSUJöFE�HSFFO�IPNFT�BT�

��UIF�TUVEZ�JEFOUJöFE�

4PNF�PG�UIF�NPTU�QSFWBMFOU�SFBTPOT�GPS�
FBSMZ�EBNBHF�UP�B�IPNF�BòFDUJOH�POHPJOH�
FOFSHZ�FóDJFODZ�WJTVBM�BQQFBM�BOE�BTTFU�
WBMVF�JODMVEF�JOTVóDJFOU�BOE�PS�JNQSPQFSMZ�
JOTUBMMFE�UIFSNBM�BOE�IZESP�JOTVMBUJPO��
(SFFO�CVJMEJOH�TPMVUJPOT�CZ�EFTJHO�BOE�CZ�
EFöOJUJPO�NVTU�CF�EVSBCMF�BOE�UIFSFGPSF�
SFEVDF�UIF�GSFRVFODZ�BOE�TFWFSJUZ�PG�SFQBJST�
UP�B�IPNF�

5IFSF�JT�B�EJSFDU�DPSSFMBUJPO�CFUXFFO�UIF�
FOFSHZ�FóDJFODZ�BOE�HSFFO�QFSGPSNBODF�
PG�B�IPNF�BOE�UIF�MFWFM�PG�RVBMJUZ�JO�UIF�
EFTJHO�DPOTUSVDUJPO�BOE�PQFSBUJPO�PG�
UIBU�IPNF��'FBS�PG�CBOL�öOBODJOH�PGUFO�
MFBET�IPNFPXOFST�UP�UBLF�TVCPQUJNBM�
EFDJTJPOT�XIP�VOEFS�JOWFTU�JO�UIF�EFTJHO�
BOE�DPOTUSVDUJPO�QSPDFTT�	PGUFO�DIPPTJOH�
IPNFT�POMZ�PO�UIF�MPXFTU�i$PTU�QFS�4RVBSF�
.FUFSw�WBMVF
�BOE�SFTVMUJOH�JO�PXOJOH�
IPNFT�UIBU�BSF�NPSF�DPTUMZ�UP�IFBU�BOE�DPPM�
SFRVJSF�NPSF�NBJOUFOBODF�NPSF�GSFRVFOU�
SFOPWBUJPOT�BOE�TVCKFDU�UP�SFEVDFE�MPOH�
UFSN�BTTFU�WBMVFT�SFMBUJWF�UP�(SFFO�)PNFT�

5IF�NPTU�DPTU�FòFDUJWF�NPNFOU�UP�JOWFTU�JO�
FOFSHZ�FóDJFODZ�BOE�PUIFS�HSFFO�GFBUVSFT�
PG�B�IPNF�JT�BU�UIF�FBSMJFTU�NPNFOUT�
PG�JUT�JOJUJBM�EFTJHO�BOE�DSFBUJPO��5IJT�JT�
QBSUJDVMBSMZ�USVF�SFHBSEJOH�UIF�iCVJMEJOH�
FOWFMPQFw�PS�UIF�SPPG�XJOEPXT�BOE�XBMMT�
XIJDI�DPOUSJCVUF�TVCTUBOUJBMMZ�UP�FOFSHZ�
FóDJFODZ�QFSGPSNBODF�CVU�BSF�DPTUMZ�BOE�
QSPCMFNBUJD�UP�JNQSPWF�BGUFS�UIF�JOJUJBM�
DPOTUSVDUJPO�JT�DPNQMFUF�

*O�B������TUVEZ�PG�������IPNFT�
DPNQBSJOH�EFGBVMU�SJTLT�JO�&OFSHZ�&óDJFOU�
BOE�(SFFO�)PNFT�UP�TUBOEBSE�IPNFT�B�
����SFEVDUJPO�JO�NPSUHBHF�EFGBVMU�SJTL�XBT�
GPVOE�JO�UIF�(SFFO�IPNFT��5IF�TUVEZ�BMTP�
GPVOE�UIBU�IPNFT�UIBU�FYDFFE�UIF�NJOJNVN�
TUBOEBSE�UP�CF�DPOTJEFSFE�iHSFFOw�GPS�UIF�
TUVEZ�FYIJCJUFE�BO�FWFO�IJHIFS�SFEVDUJPO�
JO�EFGBVMU�SJTL��5IF�BOOVBM�FOFSHZ�TBWJOHT�
GPS�HSFFO�IPNFT�DBO�CF�FRVBM�UP�POF�PS�UXP�

�NPSUHBHF�QBZNFOUT�QFS�ZFBS�

2SSRUWXQLWLHV�	�FKDOOHQJHV�
IRU�5RPDQLDćV�KRPHV

&HUWLėHG�JUHHQ�KRPHV�KDYH�D����
LQFUHDVHG�VHOOLQJ�SULFH�UHODWLYH�WR�
VWDQGDUG��7KH�JUHHQ�KRPHV�LQ�WKH�
VWXG\�DYHUDJHG����WR�����VDYLQJV�LQ�
HQHUJ\�DQG�ZDWHU�XVH�FRPSDUHG�WR�
FRGH�EXLOW�KRPHV��

)FBMUI�JTTVFT�PG�UIF�CPSSPXFS�PS�B�GBNJMZ�
NFNCFS�IBWF�NBUFSJBM�JNQBDUT�PO�UIF�
BCJMJUZ�UP�QBZ�öOBODJBM�PCMJHBUJPOT��)PMEJOH�
IFBMUIJFS�IPNFT�JO�NPSUHBHF�QPSUGPMJPT�XJMM�
IBWF�B�NBUFSJBM�QPTJUJWF�öOBODJBM�CFOFöU�
GSPN�SFEVDUJPOT�JO�BDDJEFOUT�

�o JO�BDDJEFOUT�GSPN�CFUUFS�MJHIUJOH�BOE�
QSPQFSMZ�JOTUBMMFE�FMFDUSJD�XJSJOH�

�o JO�FYQPTVSF�UP�WPMBUJMF�PSHBOJD�
DPNQPVOET�	70$T
�GPSNBMEFIZEF�
BTCFTUPT�MFBE�NPME�BOE�SBEPO�
UISPVHI�DIPPTJOH�IFBMUIJFS�CVJMEJOH�
NBUFSJBMT�BOE�VUJMJ[JOH�QSPQFS�
JOTVMBUJPO�BOE�SFOPWBUJPO�UFDIOJRVFT�

�o JO�FYQPTVSF�UP�DBSCPO�NPOPYJEF�
BOE�UPCBDDP�TNPLF�GSPN�CFUUFS�
WFOUJMBUJPO�

4FOTJCMF�öOBODJOH�JT�UIF�CFTU�DIPJDF�UP�
CSJOH�GPSXBSE�UIF�BWBJMBCMF�SFTPVSDFT�FBSMZ�
JOUP�UIF�DPOTUSVDUJPO�QSPDFTT�PG�IPNFT�
BMMPXJOH�UIF�IPNFPXOFS�UP�PòTFU�UIFJS�
FBSMZ�JOWFTUNFOU�JO�RVBMJUZ�BOE�FOFSHZ�
QFSGPSNBODF�	WJB�NPOUIMZ�NPSUHBHF�
QBZNFOUT
�XJUI�UIF�TBWJOHT�	WJB�SFEVDFE�
NPOUIMZ�FOFSHZ�BOE�SFQBJS�CJMMT
��&BDI�PG�UIF�
BCPWF�QPJOUT�JOEJDBUF�CBOLT�VOEFSXSJUJOH�
NPSUHBHFT�DBO�PòFS�MPXFS�DPTUT�PG�öOBODJOH�
XJUIPVU�MPTT�PG�QSPöUBCJMJUZ�EVF�UP�CFUUFS�
SFQBZNFOU�SBUFT�BOE�IJHIFS�MPOH�UFSN�
WBMVFT�PG�UIF�QSPQFSUJFT�UIFZ�öOBODF��5IF�
QPJOUT�UIBU�GPMMPX�PòFS�BEEJUJPOBM�CFOFöUT�
GSPN�TVQQPSUJOH�HSFFOFS�IPNFT�

#VJMEJOHT�BDDPVOU�GPS�PWFS�����PG�UPUBM�
FOFSHZ�DPOTVNQUJPO�BOE����UP�����PG�$���
FNJTTJPOT�JO�&VSPQF�



��]

,FZ�&6�ESJWFO�MFHJTMBUJPO�XJMM�ESBNBUJDBMMZ�
JNQSPWF�UIF�RVBMJUZ�FOFSHZ�BOE�HSFFO�
QFSGPSNBODF�PG�IPNFT�CFHJOOJOH�OPX�BOE�
JODSFBTJOHMZ�PWFS�UIF�DPNJOH�ZFBST��5IJT�
JODMVEFT�

�o /FBSMZ�i/FU�;FSP�&OFSHZ�#VJMEJOHTw�
CZ������SFRVJSJOH�VMUSB�MPX�FOFSHZ�
CVJMEJOHT�XJUI�BOZ�FOFSHZ�VTF�
SFRVJSFE�PòTFU�CZ�QSPEVDUJPO�PG�
HSFFO�FOFSHZ�

�o 5IF�BNPVOU�PG�$POTUSVDUJPO�8BTUF�
SFRVJSFE�UP�CF�EJWFSUFE�GSPN�MBOEöMMT�
DVSSFOUMZ�BQQSPYJNBUFMZ�����UP�CF�
JODSFBTFE�UP�����

�o 4JHOJöDBOU�SFTUSJDUJPOT�PO�UPYJD�
DIFNJDBMT�BMMPXFE�JO�CVJMEJOH�
NBUFSJBMT�BOE�SFRVJSFNFOUT�UP�
EJTDMPTF�UIF�DIFNJDBMT�VTFE�JO�
NBUFSJBMT�QSPEVDUJPO�	F�H��3&"$)�
MFHJTMBUJPO
�

4FOTJCMF�öOBODJBM�NFDIBOJTNT�TVDI�
BT�(SFFO�)PNFT���(SFFO�.PSUHBHF�
QSPHSBNNFT�QSFQBSFT�UIF�$POTUSVDUJPO�BOE�
3FBM�&TUBUF�JOEVTUSJFT�GPS�UIJT�JNQFOEJOH�
MFHJTMBUJPO�FOTVSJOH�UIBU�HSFFO�CVJMEJOH�
QJPOFFST�IBWF�UIF�öOBODJBM�UPPMT�UP�EFMJWFS�
IPNFT�UP�UIF�NBSLFU�UPEBZ�PS�JO�UIF�OFBS�
GVUVSF�UIBU�JODMVEF�B�TUSPOH�CVTJOFTT�DBTF�
GPS�BMM�TUBLFIPMEFST�

.PTU�DPVOUSJFT���BOE�BMM�JO�UIF�&VSPQFBO�
6OJPO���SFRVJSF�&OFSHZ�1FSGPSNBODF�
$FSUJöDBUFT�GPS�OFX�CVJMEJOHT�BOE�EVSJOH�
TJHOJöDBOU�FWFOUT�GPS�FYJTUJOH�CVJMEJOHT�TVDI�
BT�TBMFT�SFOUBMT�BOE�NBKPS�VQHSBEFT��5IF�
DPTU�PG�UIF�FOFSHZ�BVEJU�UIFSFGPSF�OP�MPOHFS�
SFQSFTFOUT�BO�PQUJPOBM�PS�BEEJUJPOBM�DPTU�CVU�
B�SFRVJSFE�DPTU�PG�UIF�SFBM�FTUBUF�EFWFMPQFS�

5IF�3PNBOJB�(SFFO�#VJMEJOH�$PVODJM�
PSHBOJ[FT�UIF�(SFFO�)PNF�1BWJMJPO!
5/*�JO�QBSUOFSTIJQ�XJUI�UIF�/BUJPOBM�3FBM�
&TUBUF�'BJS�IFME�UXJDF�ZFBSMZ�JO�#VDIBSFTU��
5IF�(SFFO�)PNF�1BWJMJPO�TIPXDBTFT�UIF�
DPVOUSZ�T�FYFNQMBSZ�HSFFO�SFTJEFOUJBM�
QSPKFDUT�BOE�UIF�TPMVUJPOT�UIBU�NBEF�
UIFN�QPTTJCMF��3P(#$�BMTP�EFMJWFST�
QSFTFOUBUJPOT�BCPVU�UIF�öOBODJBM�IFBMUI�
BOE�PUIFS�CFOFöUT�PG�(SFFO�)PNFT��
*U�JT�B�DIBODF�UP�JOUFSBDU�XJUI�CPUI�UIF�

IPNF�CVZJOH�QVCMJD�BOE�BDUJWF�SFBM�FTUBUF�
EFWFMPQFST�BOE�JOWFTUPST��(SFFO�)PNF�
1BWJMJPO!5/*�IBT�QSPWFO�UP�CF
UIF�NPTU�QPQVMBS�FYIJCJU�BU�UIF�USBEFTIPX�
BOE�DPOUJOVFT�UP�BEE�QBSUOFS�EFWFMPQFST�
BOE�TPMVUJPO�QSPWJEFST�EFNPOTUSBUJOH�UIF�
HSPXJOH�JOUFSFTU�JO�TVTUBJOBCMF�DPOTUSVDUJPO�
BQQSPBDIFT�JO�3PNBOJB�

6$1(/$�./$5,Ç�35(6(17,1*�*5((1�+20(6�*5((1�0257*$*(6�$7�#0267$5�*5((1�'(6,*1�%,(11$/(



*O�DPOTJEFSBUJPO�PG�UIF�BCPWF�GBDUT�BOE�
JNQMJDBUJPOT�FOHBHJOH�UIF�öOBODJBM�
JOEVTUSZ�SFTJEFOUJBM�JOWFTUPST�EFWFMPQFST�
BOE�UIPTF�UIBU�QSPWJEF�UIF�OFDFTTBSZ�
TPMVUJPOT�UP�EFWFMPQ�FOFSHZ�FóDJFOU�BOE�
FOWJSPONFOUBMMZ�SFTQPOTJCMF�IPNFT�BSF�
B�OFDFTTBSZ�BOE�FDPOPNJDBMMZ�QSFGFSBCMF�
TPMVUJPO�UP�SFEVDF�öOBODJBM�SJTL�PG�NPSUHBHF�
QPSUGPMJPT�BOE�iGVUVSF�QSPPGw�IPNFT�GPS�
VQDPNJOH�DPOEJUJPOT�JO�UIF�OFBS�BOE�
MPOH�UFSN��#BOLT��NPSUHBHF�QPSUGPMJPT�
XJMM�QFSGPSN�CFUUFS�JG�IPNFCVZFST�TFMFDU�
TFOTJCMF�DPTU�FòFDUJWF�IPNFT�XJUI�UIF�
MPOH�UFSN�öOBODJBM�PVUMPPL�PG�UIF�QSPQFSUZ�
DPOTJEFSFE�BU�UIF�UJNF�PG�UBLJOH�UIF�
NPSUHBHF�BOE�QVSDIBTJOH�UIF�IPNF��5IF�
SPMF�PG�JOWFTUPST�EFWFMPQFST�BOE�HSFFO�
CVJMEJOH�TPMVUJPO�QSPWJEFST�JO�MFBEJOH�UIF�
XBZ�JT�PG�QBSBNPVOU�JNQPSUBODF�

,PSOLFDWLRQV 1HHG�)RU�$FWLRQ
(FRQRPLF
5IF�JODSFBTJOH�FOFSHZ�DPTUT�BOE�SFMBUJWF�
JOTVóDJFOU�FOFSHZ�FóDJFODZ�JO�IPNFT�
XJMM�DPOTUBOUMZ�CF�BVHNFOUJOH�UIF�TUSBJO�
PO�IPVTFIPMET��BWBJMBCMF�NPOUIMZ�DBTI�
BOE�MJNJUJOH�UIF�BCJMJUZ�UP�QBZ�EFCU�
PCMJHBUJPOT���1PPS�CVJMEJOH�RVBMJUZ�JODSFBTFT�
NBJOUFOBODF�SFQBJS�DPTUT�BOE�SFEVDFT�
UIF�GVUVSF�NBSLFU�WBMVF�PG�IPNFT�JO�UIF�
FWFOU�UIFZ�NVTU�CF�SFQPTTFTTFE�CZ�UIF�
CBOL��SBJTJOH�QPUFOUJBM�MPTTFT�PG�NPSUHBHF�
QPSUGPMJPT�BOE�SBJTJOH�UIF�DPTU�PG�CPSSPXJOH�
GPS�QPUFOUJBM�IPNFPXOFST�

-PTT�PG�FOFSHZ�TVCTJEJFT�XJUIPVU�BEFRVBUF�
6RFLDO

QSFQBSBUJPO�XJMM�BòFDU�BMM�IPVTFIPMET�GPS�
BMM�JODPNF�MFWFMT��5IJT�EPFT�IPXFWFS�
EJTQSPQPSUJPOBUFMZ�BòFDU�UIF�MPX�BOE�
NJEEMF�JODPNF�DMBTT�PG�UIF�QPQVMBUJPO�BT�
UIF�FOFSHZ�CJMM�JT�B�IJHIFS�QFSDFOUBHF�PG�
UIFJS�JODPNF�BOE�UIFZ�HFOFSBMMZ�MJWF�JO�MPXFS�
RVBMJUZ�	IFODF�MPXFS�FOFSHZ�FóDJFOU�BMCFJU�
TNBMMFS
�IPVTFT�

6OTUBCMF�FOFSHZ�TFDVSJUZ�SFEVDFT�QPMJDZ�
PQUJPOT�UP�DPOGSPOU�BHHSFTTJWF�QFUSPM�ESJWFO�
DPVOUSJFT�MFBEJOH�UP�JODSFBTFE�PS�QSPMPOHFE�
DPOøJDU�

"U�UIF�QMBOOFE�SBUF�PG�DPOTUSVDUJPO�UIF�
(QYLURQPHQWDO

OFHBUJWF�JNQBDU�PO�UIF�FOWJSPONFOU�
PG�IPNF�DPOTUSVDUJPO�JT�JODSFBTJOH�
TJHOJöDBOUMZ�BT�XFMM�BT�UIF�TUSFTT�PO�UIF�
TUPDL�PG�DPOWFOUJPOBM�GPTTJM�GVFMT�BOE�PO�UIF�
TVQQMZ�PG�OBUVSBM�SFTPVSDFT�
�

*LYHQ�D�JURZLQJ�VXSSO\�RI�FRQFOXVLYH�HYLGHQFH�FRQFHUQLQJ�
WKH�FKDOOHQJHV�ZLWK�WKH�VHFXULW\�DQG�SURMHFWHG�ORQJ�WHUP�
FRVWV�RI�FRQYHQWLRQDO�HQHUJ\�VXSSOLHV��DQG�WKH�ORZHU�
PDLQWHQDQFH�FRVWV�RI�JUHHQ�KRPHV��ĆEXVLQHVV�DV�XVXDOć�LV�
WKH�ULVN\�FKRLFH�IRU�EDQNV�ZLVKLQJ�WR�PLQLPL]H�ULVN�LQ�WKHLU�
PRUWJDJH�ORDQ�SRUWIROLRV�

6WHYHQ�%RUQFDPS
3URMHFW�'LUHFWRU��60$57(5�)LQDQFH�IRU�)DPLOLHV
/HDG�$XWKRU��*UHHQ�+RPHV�	�*UHHQ�0RUWJDJH�SURJUDP

(Q5�IHHOV�WKDW�60$57(5�)LQDQFH�IRU�
)DPLOLHV�ZLOO�EH�D�EHQHėW�WR�WKH�REMHFWLYHV�
RI�(XURSHDQ�(QHUJ\�$JHQF\�GXH�WR�
$Q�LQQRYDWLYH�DSSURDFK�WR�XQORFNLQJ�
HVVHQWLDO��DGGLWLRQ�FRQVWUXFWLRQ�
EXGJHWV�IRU�UHVLGHQWLDO�SURMHFWV�
ZLWKRXW�HOHYDWLQJ�WKH�PRQWKO\�FRVW�
WR�KRPHRZQHUV�KRPHEX\HUV
$FWLRQV�WR�LPSURYH�WKH�FUHGLELOLW\�DQG�
DSSUHFLDWLRQ�RI�(QHUJ\�3HUIRUPDQFH�
&HUWLėFDWHV�DQG�D�YDOXDEOH�WRRO�IRU�
LPSRUWDQW�VWDNHKROGHUV�VXFK�DV�
WKH�EDQNLQJ�LQGXVWU\��FLWL]HQV�DQG�
JRYHUQPHQW�DJHQFLHV�FKDUJHG�ZLWK�
LPSURYLQJ�HQHUJ\�HIėFLHQF\�DQG�
SURPRWLQJ�JUHHQ�HQHUJ\�XVDJH
7KH�LQWHQW�WR�EHWWHU�OHYHUDJH�SXEOLF�
ėQDQFLQJ�E\�FUHDWLQJ�ĉK\EULGĊ�
VROXWLRQ�WR�(QHUJ\�3RYHUW\�WKDW�
SURPLVH�WR�VHUYH�PRUH�FLWL]HQV�ZKLOH�
PDNLQJ�WKLV�FKDOOHQJLQJ�PDUNHW�PRUH�
DSSHDOLQJ�WR�SULYDWH�VHFWRU�EDQNV�

,ODULD�%HUWLQL
+HDG�RI�(1($ćV�'HSDUWPHQW�
IRU�(QHUJ\�(IėFLHQF\

:H�EHOLHYH�WKDW�WKH�SURMHFW�ĉ60$57(5�
)LQDQFH�IRU�)DPLOLHVĊ�ZLOO�FRQWULEXWH�
VLJQLėFDQWO\�WR�PHHWLQJ�VXVWDLQDEOH�
GHYHORSPHQW�JRDOV�WKURXJK�SURSRVHG�
PHDVXUHV�WR�H[SDQG�VXFFHVVIXO�
*UHHQ�+RPHV�	�*UHHQ�0RUWJDJH�
SURJUDPPHV�WR�QHZ�(XURSHDQ�PDUNHWV��
DQG�WR�GHYHORS�HVVHQWLDO�VXSSRUWLQJ�
WRROV�IRU�WKHVH�SURJUDPPHV�

6FRWW�)RVWHU
'LUHFWRU�6XVWDLQDEOH�(QHUJ\�'LYLVLRQ

:KDW�GRHV�WKH�PDUNHW�WKLQN"

:H�WKLQN�WKDW�FROODERUDWLYH�HIIRUWV�
SXWWLQJ�WRJHWKHU�VXVWDLQDELOLW\�H[FHOOHQFH�
ZLWK�WKH�EDQNV�WR�UHZDUG�WKH�ORZHU�
ULVN�RI�JUHHQHU�KRPHV�ZLWK�GLVFRXQWHG�
LQWHUHVW�UDWHV�ZLOO�JUHDWO\�KHOS�WKH�
UHVLGHQWLDO�PDUNHW�JURZ�LQ�WKH�EHVW�
LQWHUHVW�RI�DOO�LQYROYHG�VWDNHKROGHUV�

8PEHUWR�,UWL�
0DQDJLQJ�'LUHFWRU�&2$)�65/
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:KDW�LV�D�*UHHQ�
+RPH"

%LRFOLPDWLF�'HVLJQ��/LJKWLQJ��
6KDGLQJ�DQG�0RUH
(SFFO�)PNFT�VTF�iCJPDMJNBUJD�EFTJHOw�
QSJODJQMFT�UIBU�JODMVEF�TIBEJOH�GSPN�UIF�
TVNNFS�TVO�BOE�DPMMFDUJOH�UIF�XJOUFS�
TVO�XJUI�UIPVHIUGVM�PSJFOUBUJPO�PG�UIF�
CVJMEJOH�BOE�QMBDFNFOU�PG�UIF�XJOEPXT�BOE�
TLZMJHIUT��%FDJEVPVT�USFFT�ESPQ�UIFJS�MFBWFT�
JO�XJOUFS�UP�BMMPX�JO�TVO�BOE�FWFSHSFFO�
USFFT�LFFQ�UIFJS�MFBWFT�UP�QSPUFDU�BHBJOTU�
IBSTI�XJOUFS�XJOET�BOE�iTPMBS�HBJOTw�
GSPN�TVNNFS�TVOTIJOF��*OEPPS�MJHIUJOH�JT�
EFTJHOFE�UP�FOTVSF�B�TBGF�QSPEVDUJWF�BOE�
XBSN�FOWJSPONFOU�XJUI�B�NJOJNVN�BNPVOU�
PG�FOFSHZ�VTF��%FTJHOT�UIBU�FOTVSF�OBUVSBM�
EBZMJHIU�FOUFST�UIF�CVJMEJOH�XJUIPVU�TPMBS�
HBJOT�JO�TVNNFS�DPOUSJCVUF�UP�B�(SFFO�
)PNF�

&RQVWUXFWLRQ�6LWH�DQG�RQJRLQJ�
3URSHUW\�0DQDJHPHQW
5IF�DPOTUSVDUJPO�QSPDFTT�PG�B�HSFFO�IPNF�

UBLFT�JNQPSUBOU�TUFQT�UP�FOTVSF�UIF�CVJMEJOH�
EPFT�OPU�EBNBHF�PS�EFTUSPZ�UIF�TVSSPVOEJOH�
FOWJSPONFOU�	SFEVDJOH�FMJNJOBUJOH�FSPTJPO�
QSPUFDUJOH�FYJTUJOH�USFFT�BOE�CJPEJWFSTJUZ�
PO�UIF�TJUF
��*O�BEEJUJPO�SFTJEFOUT�SFDFJWF�
JOGPSNBUJPO�BOE�IBWF�GBDJMJUJFT�	F�H��
$PNQPTUJOH�BSFB�3FDZDMJOH�$PMMFDUJPO�
BSFB�FUD�
�UP�PQFSBUF�UIFJS�IPNFT�JO�BO�
FOWJSPONFOUBMMZ�SFTQPOTJCMF�NBOOFS�UP�
FOTVSF�UIF�IPNF�PWFS�UJNF�IBT�B�OFVUSBM�UP�
QPTJUJWF�JNQBDU�PO�UIF�QMBOFU��-BOETDBQJOH�
JT�DSFBUFE�VTJOH�DSFBUJWJUZ�BOE�JOEJHFOPVT�
QMBOUT�UP�NJOJNJ[F�i6SCBO�)FBU�*TMBOETw�
SFEVDF�UIF�OFFE�GPS�QFTUJDJEFT�GFSUJMJ[FST�
BOE�JSSJHBUJPO�TZTUFNT�

(SFFO�)PNFT�BSF�EFTJHOFE�UP�CF�EVSBCMF�
2WKHU�*UHHQ�'HVLJQ�3ULQFLSOHV

UP�NJOJNJ[F�SFQBJST�BOE�IFBWZ�DPOTUSVDUJPO�
XPSL�JG�GVUVSF�OFFET�DIBOHFT��4NBSU�EFTJHO�
BMMPXT�GPS�EJòFSFOU�VTFT�PG�UIF�IPNF�BT�
B�GBNJMZ�T�OFFET�DIBOHF�PS�OFX�PXOFST�
BSSJWF�XJUI�EJòFSFOU�OFFET��(SFFO�CVJMEJOH�
QSJODJQMFT�EFNBOE�CFUUFS�QMBOOJOH�FòPSUT�
BOE�i*OUFHSBUFE�%FTJHOw�PG�UIF�EJòFSFOU�
EJTDJQMJOFT�UP�FOTVSF�PQUJNBM�SFTVMUT�
NBYJNJ[FT�UIF�VTF�PG�TQBDF�BWPJE�DPTUMZ�
DPOTUSVDUJPO�NJTUBLFT�BOE�NJOJNJ[F�XBTUF�
JO�UIF�CVJMEJOH�QSPDFTT�

>,QVHUW�&HUWLėHUćV�2UJDQL]DWLRQ@��
*UHHQ�+RPHV�6FRUHFDUG
5IJT�TDPSFDBSE�PG�DSJUFSJB�	TFF�"QQFOEJY��
�
QSPWJEFT�B�GVMM�VOEFSTUBOEJOH�PG�UIF�DSJUFSJB�
UIBU�OFFE�UP�CF�BDIJFWFE�UP�CF�DFSUJöFE�BT�
B�<�*OTFSU�$FSUJöFS�T�0SHBOJ[BUJPO�>�(SFFO�
)PNFT�BQQSPWFE�QSPKFDU��5IF�TDPSFDBSE�GPS�
CPUI�TJOHMF�GBNJMZ�BOE�NVMUJ�VOJU�IPNFT�BSF
BWBJMBCMF�JO�"QQFOEJY�**�PG�UIJT�UPPMLJU�

5IFSF�BSF�NBOZ�WBMJE�BQQSPBDIFT�UP�DSFBUJOH�
B�(SFFO�)PNF�CVU�BMM�BSF�UIPVHIUGVM�JO�UIFJS�
EFTJHO�DPOTUSVDUJPO�BOE�PQFSBUJPO�BOE�
NJOJNJ[F�PS�FMJNJOBUF�UIF�FOWJSPONFOUBM�
JNQBDU�PG�UIF�DSFBUJPO�BOE�PQFSBUJPO�PG�
UIF�IPNF��)FSF�BSF�TPNF�PG�UIF�NBJO�
DPNQPOFOUT�PG�(SFFO�)PNFT�

6TJOH�i#JP�$MJNBUJD�%FTJHOw�QSJODJQMFT�
(QHUJ\�(IėFLHQF\�	�*UHHQ�(QHUJ\

	FYQMBJOFE�GVSUIFS�CFMPX
�B�TVQFSJPS�
i#VJMEJOH�&OWFMPQFw�XJUI�TJHOJöDBOUMZ�
JNQSPWFE�JOTVMBUJPO�BOE�CFUUFS�EPPST�BOE�
XJOEPXT�BOE�NPSF�FóDJFOU�)FBUJOH�
7FOUJMBUJOH�BOE�"JS�$POEJUJPOJOH�	)7"$
�
PS�OBUVSBM�WFOUJMBUJPO�BOE�i1BTTJWF�)PVTFw�
BQQSPBDIFT��B�(SFFO�)PNF�NJOJNJ[FT�
FOFSHZ�VTF��*OUSPEVDUJPO�PG�(SFFO�&OFSHZ�
o�FJUIFS�PO�UIF�IPNF�JUTFMG�PS�UISPVHI�
TQFDJGZJOH�DPOUSBDUVBMMZ�UIF�EFMJWFSZ�PG�
(SFFO�&OFSHZ�UISPVHI�&OFSHZ�4VQQMJFST�
FOTVSFT�UIF�SFEVDUJPO�PS�FMJNJOBUJPO�PG�GPTTJM�
GVFM�EFSJWFE�FOFSHZ�

5IF�DPOTUSVDUJPO�PG�B�HSFFO�IPNF�EPFT�OPU�
/RFDWLRQ

VUJMJ[F�MBOE�XJUI�JNQPSUBOU�DPOUSJCVUJPOT�
UP�CJPEJWFSTJUZ�PS�B�DJUZ�T�HSFFO�TQBDF��5IF�
MPDBUJPO�SFEVDFT�USBOTQPSUBUJPO�JNQBDUT�CZ�
IBWJOH�BDDFTT�UP�QVCMJD�USBOTQPSUBUJPO�PS�SBJM�
PS�CVT�UFSNJOBMT�BOE�PS�JT�JO�B�iXBML�BCMFw�
DPNNVOJUZ�XJUI�UIF�IPNFPXOFS�T�OFFET�GPS�
TIPQQJOH�EJOJOH�TDIPPMT�FUD��OFBSCZ�

(SFFO�)PNFT�VUJMJ[F�NBUFSJBMT�UIBU�BSF�
6XVWDLQDEOH�	�+HDOWK\�0DWHULDOV

OPOUPYJD�UP�UIF�IPNF�T�PDDVQBOUT�BOE�TBGF�
JO�UIFJS�QSPEVDUJPO��)FBWZ�DPOTUSVDUJPO�
NBUFSJBMT�BSF�DIPTFO�UIBU�BSF�NBOVGBDUVSFE�
DMPTF�UP�UIF�DPOTUSVDUJPO�TJUF�UP�NJOJNJ[F�
USBOTQPSUBUJPO�JNQBDU��.BUFSJBMT�UIBU�
DPOUBJOFE�SFDZDMFE�NBUFSJBMT�PS�CFUUFS�
DSFBUJWFMZ�iVQ�DZDMFw�PS�iSF�QVSQPTFw�JUFNT�
UIBU�NJHIU�PUIFSXJTF�FOE�VT
BT�XBTUF�TIPVME�CF�JODMVEFE��%VSBCMF�
NBUFSJBMT�NFBO�MFTT�SFQBJS�DPTUT�
MFTT�DPOTUSVDUJPO�XBTUF�BOE�SFEVDFE�
FOWJSPONFOUBM�JNQBDU�PWFS�UJNF�

5FDIOPMPHZ�TPMVUJPOT�PS�OBUVSBM�WFOUJMBUJPO�
,QGRRU�$LU�4XDOLW\

	PS�CPUI
�BSF�FNQMPZFE�UP�FOTVSF�BJS�JT�CPUI�
IFBMUIZ�BOE�QMFBTBOU��1BJOUT�PUIFS�DPBUJOHT�
BOE�BEIFTJWFT�BSF�DIPTFO�UIBU�EP�OPU�
JOUSPEVDF�UPYJOT�JOUP�UIF�IPNF�

:H�DUH�FRQėGHQW�WKDW�WKLV�SURMHFW�
ZRXOG�SURYLGH�D�JUHDW�EHQHėW�WR�
RXU�EXLOGLQJ�LQGXVWU\�DQG�WKH�FLWL]HQ�
EXLOGLQJ�SRWHQWLDOO\�DWWUDFWLYH�SURJUDPV�
WR�VLJQLėFDQWO\�LQFUHDVH�FRQVXPHU�
HQJDJHPHQW�DQG�XSWDNH�RI�*UHHQ�+RPHV�

3K'�$OH[DQGUD�9HOLFN¤
*HQHUDO�'LUHFWRU

:H�KDYH�VXFFHVVIXOO\�FROODERUDWHG�ZLWK�
WKH�5RPDQLD�*UHHQ�%XLOGLQJ�&RXQFLO�
LQ�D�MRLQW�LPSOHPHQWDWLRQ�RI�JUHHQ�
ėQDQFH�LQLWLDWLYHV�DQG�ZH�EHOLHYH�WKH�
DFWLYLWLHV�VXSSRUWHG�E\�WKH�60$57(5�
3URMHFW�ZLOO�KDYH�D�FUXFLDO�SRVLWLYH�
FRQWULEXWLRQ�WR�RXU�FXUUHQW�DQG�IXWXUH�
JUHHQ�ėQDQFH�RIIHULQJV�DV�ZHOO�DV�KHOS�
LPSURYH�WKH�EXLOGLQJ�LQGXVWU\ćV�FDSDFLW\�
WR�GHOLYHU�EHWWHU��VDIHU�DQG�KHDOWKLHU�
KRPHV�WR�WKH�5RPDQLDQ�FXVWRPHUV�

9ODGLPLU�.DOLQRY
9LFH�3UHVLGHQW�5DLIIHLVHQ�%DQN�5RPDQLD

+RPHVć�&RQVWUXFWLRQ�DQG�5HQRYDWLRQ�
XVLQJ�DPELWLRXV�HQHUJ\�HIėFLHQW�
DQG�JUHHQ�VWDQGDUGV�ZLOO�FUHDWH�
RSSRUWXQLWLHV�IRU�JUHHQHU�HQHUJ\�
VRXUFHV�DV�ZHOO�DV�DVVLVW�RXW�FLWL]HQV�
LQ�WKH�IRUP�RI�ORZHU�HQHUJ\�ELOOV�DQG�
JUHDWHU�KHDWLQJ�DQG�FRROLQJ�FRPIRUW��
FRPEDWLQJ�HQHUJ\�SRYHUW\�

,YD\OR�$OHNVLHY
([HFXWLYH�'LUHFWRU

+HOSLQJ�SURMHFWV�ZLWK�HQHUJ\�HIėFLHQF\�
DQG�JUHHQ�SHUIRUPDQFH�GLIIHUHQWLDWH�
WKHPVHOYHV�IURP�WKHLU�FRPSHWLWRUV�XVLQJ�
FUHGLEOH�HQHUJ\�SHUIRUPDQFH�FHUWLėFDWHV��
JUHHQ�FHUWLėFDWLRQ�DQG�VLJQLėFDQW�
HQHUJ\�HIėFLHQF\�PHDVXUHV�LQ�JHQHUDO�
LV�SDUW�RI�RXU�*UHHQ�/HQGLQJ�VWUDWHJ\��
2XU�RUJDQL]DWLRQ�ZLOO�SDUWLFLSDWH�LQ�WKH�
SODQQHG�HGXFDWLRQ�DQG�FDSDFLW\�EXLOGLQJ�
DFWLYLWLHV�WR�VXSSRUW�*UHHQ�+RXVLQJ�ORDQV�

'DYLG�*DEHODVKYLOL
'LUHFWRU�-6&�3UR&UHGLW�%DQN�*HRUJLD

/HYDQ�.KPLDGDVKYLOL
(QHUJ\�(IėFLHQF\�([SHUW

:KDW�GRHV�WKH�PDUNHW�WKLQN"
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+RZ�GRHV�WKH�*UHHQ�+RPHV�
&HUWLėFDWLRQ�3URJUDP�ZRUN"

UP�FOTVSF�B�SFBM�FTUBUF�JOWFTUPS�EFWFMPQFS�
5IF�BEWJTPSZ�BOE�DFSUJöDBUJPO�QSPDFTT�XPSLT�

TVDDFTTGVMMZ�NFFUT�UIF�QSPHSBN�T�DSJUFSJB��
5IF�QSPDFTT�JODMVEFT�B�DMPTF�DPMMBCPSBUJPO�
CFUXFFO�UIF�$FSUJöFS�UIF�JOWFTUPS�EFWFMPQFS�
TFFLJOH�DFSUJöDBUJPO�GPS�UIFJS�QSPKFDU�BOE�
UIF�QSPKFDU�UFBN�BOE�TPMVUJPO�QSPWJEFST�XIP�
XJMM�VOEFSUBLF�UIF�OFDFTTBSZ�BDUJPOT��5IF�
4UFQT�JODMVEF�

1MBOOJOH�B�(SFFO�3FTJEFOUJBM�1SPKFDU�
o�1SFMJNJOBSZ�3FWJFX
"O�*OWFTUPS�%FWFMPQFS�DPOTJEFSJOH�
DFSUJGZJOH�UIFJS�QSPKFDU�DBO�SFRVFTU�B�i1SF�
$FSUJöDBUJPO�3FWJFXw�JO�B�OP�DPTU�PS�MPX�DPTU�
NBOOFS�o�RVJDLMZ�BTTFTT�UIF�GFBTJCJMJUZ�PG�
PCUBJOJOH�B�(SFFO�)PNFT�DFSUJöDBUJPO��5IF�
JOWFTUPS�EFWFMPQFS�NFFUT�UP�EJTDVTT�UIF�
QSPKFDU�	TJUF�MPDBUJPO�CVJMEJOH�BQQSPBDI�
FOFSHZ�QFSGPSNBODF�QSJDJOH�UBSHFU�FUD�
�
UIFZ�JOUFOE�UP�QVSTVF��5IF�QSPDFTT�JODMVEFT�
BO�FTUJNBUFE���IPVS�NFFUJOH�GSPN�XIJDI�
UIF�$FSUJöFS�XJMM�QSPEVDF�BO�JOJUJBM�JOEJDBUJPO�
PG�UIF�GFBTJCJMJUZ�JO�B�QPJOU�CZ�QPJOU�
DPNQBSJTPO�XJUI�UIF�FTUBCMJTIFE�DSJUFSJB�

/05&��*U�JT�TUSPOHMZ�BEWJTFE�UP�CFHJO�UIJT�
QSPDFTT�BT�FBSMZ�BT�QPTTJCMF�FWFO�CFGPSF�
B�TJUF�IBT�CFFO�TFMFDUFE��1SPKFDUT�UIBU�
IBWF�BMSFBEZ�CFHVO�DPOTUSVDUJPO�DBO�CF�
DPOTJEFSFE�GPS�UIF�(SFFO�)PNFT�DFSUJöDBUJPO�
QSPHSBN�CVU�UIFZ�XJMM�CF�IFME�UP�UIF�TBNF�
SFRVJSFNFOUT�BT�QSPKFDUT�UIBU�QVSTVFE�
DFSUJöDBUJPO�GSPN�JODFQUJPO�

3FHJTUSBUJPO�BOE�TJHOJOH�UIF�i1SF�
$FSUJöDBUJPO�"HSFFNFOUw
5IF�*OWFTUPS�%FWFMPQFS�XJTIJOH�UP�QSPDFFE�
XJUI�UIF�(SFFO�)PNFT�DFSUJöDBUJPO�SFHJTUFST�
UIF�QSPKFDU�BOE�QBZT�UIF�SFHJTUSBUJPO�GFF��
5IF�$FSUJöFS�XPSLJOH�XJUI�UIF�QSPKFDU�UFBN�
BOE�UIF�JOGPSNBUJPO�BMSFBEZ�DPMMFDUFE�BU�UIF�
1SF�$FSUJöDBUJPO�3FWJFX�GVSUIFS�EFöOFT�UIF�
BDIJFWBCMF�DSJUFSJB��5IF�JOWFTUPS�EFWFMPQFS�
BOE�UIF�$FSUJöFS�BHSFF�VQPO�XIJDI�DSJUFSJB�
XJMM�CF�BDIJFWFE�UIBU�QSPWJEF�UIF�NJOJNVN�
TDPSF�OFDFTTBSZ�BOE�BMM�NBOEBUPSZ�
SFRVJSFNFOUT�UP�TBUJTGZ�UIF�FTUBCMJTIFE�
DSJUFSJB�PG�B�(SFFO�)PNFT�DFSUJöFE�QSPKFDU�

"�i1SF�$FSUJöDBUJPO�BHSFFNFOUw�JT�TJHOFE�
CZ�UIF�*OWFTUPS�%FWFMPQFS�JOEJDBUJOH�UIF�
BDUJPOT�UP�CF�UBLFO�BOE�UIF�NFUIPE�VQPO�
XIJDI�UIFZ�XJMM�CF�BTTFTTFE��6QPO�UIF�
TJHOJOH�PG�UIJT�EPDVNFOU�UIF�EFWFMPQFS�
JOWFTUPS�DBO�CFHJO�UP�NBSLFU�UIFJS�QSPKFDU�BT�
i1SF�$FSUJöFE�GPS�(SFFO�)PNFTw�JOGPSNJOH�
QPUFOUJBM�CVZFST�BCPVU�UIF�QSPHSBN�BOE�UIF�
HSFFO�DSJUFSJB�UIFZ�BSF�QVSTVJOH�

'PS�UIPTF�QSPKFDUT�FMJHJCMF�GPS�(SFFO�
.PSUHBHF�QSPHSBN�PòFSFE�XJUI�B�QBSUOFS�
CBOL�UIJT�JT�BMTP�BO�JOEJDBUPS�UIBU�UIJT�
QPUFOUJBM�öOBODJBM�CFOFöU�DBO�CF�NFOUJPOFE�
	TFF�i)PX�EPFT�UIF�(SFFO�.PSUHBHF�
QSPHSBN�XPSL w�TFDUJPO�CFMPX


(VJEBODF�UPXBSE�B�(SFFO�)PNFT�
DFSUJöFE�SFTJEFOUJBM�QSPKFDU
5IF�$FSUJöFS�BOE�B�RVBMJöFE�FOFSHZ�BVEJUPS�
NFFU�BOE�BEWJTF�UIF�QSPKFDU�T�EFTJHO�UFBN�
UISPVHIPVU�UIF�EFTJHO�DPOTUSVDUJPO�BOE�
DPNNJTTJPOJOH�QSPDFTT�UP�HVJEF�UIF�QSPKFDU�
UP�TVDDFTTGVM�BDIJFWFNFOU�PG�(SFFO�)PNFT�
DSJUFSJB��6TJOH�UIF�DSJUFSJB�BHSFFE�UP�CF�
QVSTVFE�BT�MJTUFE�JO�UIF�1SF�$FSUJöDBUJPO�
"HSFFNFOU�BOE�FODPVSBHJOH�i*OUFHSBUFE�
%FTJHOw�UIF�QSPDFTT�JT�EFTJHOFE�UP�FOTVSF�
QSPKFDUT�NFFU�PS�FYDFFE�DPNQMJBODF�XJUI�
UIF�QSPHSBN�T�SFRVJSFNFOUT�BOE�QSPEVDF�
OP�OFHBUJWF�TVSQSJTFT�BU�UIF�DPODMVTJPO�PG�

UIF�QSPKFDU��5ISPVHI�UIF�i(SFFO�)PNFT�
"QQSPWFE�4PMVUJPO�1SPWJEFSw�QSPHSBN�
QSPKFDU�UFBNT�DBO�SFBEJMZ�JEFOUJGZ�
DPNQBOJFT�XJUI�UIF�UFDIOPMPHZ�NBUFSJBMT�
PUIFS�QSPEVDUT�BOE�TFSWJDFT�UIBU�XJMM�
DPOUSJCVUF�UP�BDIJFWJOH�UIF�OFDFTTBSZ�HSFFO�
DSJUFSJB�GPS�UIF�QSPKFDU�

*U�JT�OPU�NBOEBUPSZ�UP�DIPPTF�(SFFO�)PNFT�
"QQSPWFE�4PMVUJPO�1SPWJEFST�BT�DPOUSJCVUPST�
UP�B�QSPKFDU�CVU�UIF�EFTJHOBUJPO�JT�JOUFOEFE�
UP�IFMQ�QSPKFDU�UFBNT�RVJDLMZ�JEFOUJGZ�
RVBMJöFE�DPNQBOJFT�XJUI�QSPWFO�SFTVMUT�
JO�EFMJWFSJOH�(SFFO�)PNFT�NFFUJOH�UIF�
DFSUJöDBUJPO�SFRVJSFE�

%FTJHOBUJPO�PG�UIF�SFTJEFOUJBM�
QSPKFDU�BT�B�i(SFFO�)PNFT�DFSUJöFE�
QSPKFDUw
6QPO�QSPKFDU�DPNQMFUJPO�UIF�$FSUJöFS�BOE�B�
RVBMJöFE�FOFSHZ�BVEJUPS�SFWJFX�UIF�QSPKFDU�
BT�DPOTUSVDUFE�UP�DPOöSN�UIF�DSJUFSJB�BT�
BHSFFE�JO�UIF�1SF�$FSUJöDBUJPO�"HSFFNFOU�
IBWF�CFFO�BDIJFWFE��5IF�$FSUJöFS�XJMM�DIFDL�
UIBU�UIF�OFX�PXOFST�BSF�QSPWJEFE�BEFRVBUF�
JOGPSNBUJPO�UP�PQFSBUF�UIFJS�IPNF�JO�BO�
FOFSHZ�FóDJFOU�BOE�HSFFO�NBOOFS��5IF�
QSPKFDU�UFBN�JT�QSPWJEFE�UIF�öOBM�TDPSFDBSE�
BOE�FJUIFS�B�OPUJöDBUJPO�PG�TVDDFTTGVM�
DFSUJöDBUJPO�PG�UIF�QSPKFDU�PS�JOEJDBUJPOT�PG�
SFNBJOJOH�DPSSFDUJWF�BDUJPOT�UP�CF�UBLFO�

0òFS�B�(SFFO�.PSUHBHF�UP�)PNF�
#VZFST
1SPKFDUT�QVSTVJOH�UIF�(SFFO�)PNFT�DFSUJöFE�
EFTJHOBUJPO�TIPVME�EJTDVTT�FBSMZ�JO�UIF�
QSPDFTT�XJUI�QBSUJDJQBUJOH�CBOLT�XIP�BHSFF�
UP�VOEFSXSJUF�(SFFO�.PSUHBHFT�UIBU�SFDFJWF�
EJTDPVOUFE�öOBODJOH�DPTUT�CBTFE�PO�UIF�
HSFFO�QFSGPSNBODF�BOE�SFEVDFE�PQFSBUJOH�
DPTUT�PG�UIF�IPNFT�	TFF�i8IBU�JT�B�A(SFFO�
.PSUHBHF� w�JO�UIF�OFYU�TFDUJPO
�

3FDJQJFOUT�PG�(SFFO�)PNFT�DFSUJöDBUJPO�
.POJUPSJOH�PG�UIF�1SPHSBN

BHSFF�UP�TIBSF�FOFSHZ�DPTU�EBUB�PG�UIFJS�
IPNFT�BOE�UP�PQFSBUF�UIF�VOJUT�BT�BEWJTFE�
VQPO�QVSDIBTJOH�UIF�IPNF��5IF�EBUB�XJMM�CF�
VTFGVM�UP�JOGPSN�UIF�WBSJPVT�TUBLFIPMEFST�PG�
UIF�FOWJSPONFOUBM�BOE�öOBODJBM�PVUDPNFT�
PG�UIF�QSPHSBN�BOE�DPOUSJCVUF�UP�GVUVSF�
JNQSPWFNFOUT�

7KH�LQYHVWRU�GHYHORSHU�DQG�WKH�
&HUWLėHU�DJUHH�XSRQ�ZKLFK�FULWHULD�ZLOO�
EH�DFKLHYHG�WKDW�SURYLGH�WKH�PLQLPXP�
VFRUH�QHFHVVDU\�DQG�DOO�PDQGDWRU\�
UHTXLUHPHQWV�WR�VDWLVI\�WKH�HVWDEOLVKHG�
FULWHULD�RI�D�*UHHQ�+RPHV�FHUWLėHG�



���_

:KDW�LV�D�*UHHQ�0RUWDJH"

5IF�(SFFO�)PNFT�DFSUJöDBUJPO�JT�UIF�JOEJDBUPS�UP�QBSUOFS�
CBOLT�UIBU�UIF�SFTJEFOUJBM�QSPKFDU�IBT�CFFO�BTTFTTFE�VQPO�

DPNQMFUJPO�BOE�TBUJTöFT�UIF�OFDFTTBSZ�DSJUFSJB�UP�SFDFJWF�UIF�
öOBODJBM�CFOFöUT�PG�B�(SFFO�.PSUHBHF�

7KH�ĉWRWDO�PRQWKO\�FRVW�RI�RZQHUVKLSĊ�
RI�WKH�KRPH�LV��KRZHYHU��UHGXFHG�DV�
WKH�PRQWKO\�HQHUJ\�VDYLQJV�DQG�ORZHU�
PRUWJDJH�LQWHUHVW�UDWH�RIIVHW�WKH�
VOLJKWO\�ODUJHU�ORDQ�UHTXLUHG�IRU�WKH�
SXUFKDVH�RI�D�*UHHQ�0RUWJDJH�TXDOLėHG�

"�(SFFO�.PSUHBHF�JT�B�VOJRVF�IPNF�
NPSUHBHF�QSPEVDU�PòFSFE�CZ�QBSUJDJQBUJOH�
CBOLT�UIBU�SFXBSE�UIF�QVSDIBTF�PG�B�
DFSUJöFE�(SFFO�)PNF�XJUI�B�EJTDPVOUFE�
JOUFSFTU�SBUF�EVF�UP�UIF�SFEVDF�NPSUHBHF�
SJTL�EFGBVMU�BOE�IJHIFS�IPNF�WBMVFT�
BTTPDJBUFE�XJUI�(SFFO�)PNFT�WFSTVT�
TUBOEBSE�IPNFT�

1FS�UIF�EFöOJUJPO�BCPWF�B�DFSUJöFE�(SFFO�
)PNFT�SFTJEFOUJBM�QSPKFDU�XJMM�IBWF�
TJHOJöDBOU�SFEVDUJPOT�JO�UIF�VUJMJUJFT�BOE�
SFQBJS�CJMMT�BMMPXJOH�IPVTFIPMET�UP�TBWF�
FYUSB�DBTI�UIBU�DBO�CF�BQQMJFE�UP�QBZJOH�
CBDL�UIFJS�NPSUHBHF��5IJT�BEEJUJPOBM�
NPOUIMZ�JODPNF�GPS�UIF�IPNFPXOFS�
TJHOJöDBOUMZ�SFEVDFT�UIF�SJTL�PG�NPSUHBHF�
EFGBVMU�GSPN�UIF�PXOFS�PG�B�(SFFO�)PNF�
DPNQBSFE�UP�TUBOEBSE�IPNFT��*O�SFUVSO�
UIF�CBOL�SFEVDFT�UIF�NPOUIMZ�JOUFSFTU�SBUF�
SFMBUJWF�UP�TJNJMBS�QSPEVDUT�GPS�TUBOEBSE�
IPNFT�EVF�UP�UIF�JNQSPWFE�EFGBVMU�SJTL�
BOE�IJHIFS�BTTFU�WBMVFT�PG�UIF�(SFFO�
)PNFT�JO�UIF�(SFFO�.PSUHBHF�QPSUGPMJP�PG�
UIF�CBOL�

8IJMF�(SFFO�)PNFT�SFRVJSF�B�OFX�
BQQSPBDI�UIFZ�EP�OPU�OFDFTTBSJMZ�SFTVMU�
JO�JODSFBTFE�PWFSBMM�QSPKFDU�DPTUT��8F�
DBO�IPXFWFS�DPOTJEFS�BO�BEEJUJPOBM�
JOWFTUNFOU�PG���UP�����GPS�DPOTUSVDUJPO�
DPTUT�BT�B�QPUFOUJBM�QSFNJVN�GPS�B�IPNF�
UP�SFBDI�UIF�RVBMJUZ�PQFSBUJPOBM�DPTU�
SFEVDUJPO�BOE�FOWJSPONFOUBM�QFSGPSNBODF�
PG�B�(SFFO�)PNF��5IF�iUPUBM�NPOUIMZ�DPTU�
PG�PXOFSTIJQw�PG�UIF�IPNF�JT�IPXFWFS�
SFEVDFE�BT�UIF�NPOUIMZ�FOFSHZ�TBWJOHT�
BOE�MPXFS�NPSUHBHF�JOUFSFTU�SBUF�PòTFU�
UIF�TMJHIUMZ�MBSHFS�MPBO�SFRVJSFE�GPS�UIF�
QVSDIBTF�PG�B�(SFFO�.PSUHBHF�RVBMJöFE�
IPNF��.VDI�PG�BOZ�HSFFO�DPOTUSVDUJPO�
DPTU�QSFNJVN�DPOUSJCVUFT�UP�UIF�RVBMJUZ�PG�
UIF�DPOTUSVDUJPO��5IJT�BMMPXT�UIF�JOWFTUPS�
EFWFMPQFS�UP�SFDPVQ�BOZ�BEEJUJPOBM�
JOWFTUNFOU�UP�NBJOUBJO�QSPöU�NBSHJOT�
XJUIPVU�JODSFBTJOH�UIF�NPOUIMZ�PXOFSTIJQ�
DPTU�UP�UIF�IPNF�CVZFS�GBDJMJUBUJOH�UIF�
USBOTBDUJPO�

2XU�SURJUDP�FRQGXFWV�ZRUNVKRSV�DQG�
FUHDWHV�DQ�HGXFDWLRQDO�EURFKXUHV�LQ����
ODQJXDJHV�IRU�KRPH�EX\HUV�WR�EH�LQIRUPHG�
RQ�WKH�ėQDQFLDO�KHDOWK�DQG�RWKHU�EHQHėWV�RI�
ERUURZLQJ�UHVSRQVLEO\�WR�EX\�D�JUHHQ�KRPH�



+RZ�GRHV�WKH�*UHHQ
�0RUWJDJH�SURJUDP�ZRUN"�

7KH�*UHHQ�0RUWJDJH�LV�GHOLYHUHG�
WKURXJK�D�FRQVRUWLXP�EHWZHHQ�
D�SDUWLFLSDWLQJ�EDQN��D�UHDO�
HVWDWH�LQYHVWRU�GHYHORSHU�
DJUHHLQJ�WR�PHHW�WKH�SURJUDPćV�
FULWHULD��D�KRPH�EX\HU�VHHNLQJ�
WKH�EHQHėWV�RI�WKH�SURJUDP��
DQG�WKH�&HUWLėHU�ZKR�JXLGHV�
WKH�SURFHVV�DQG�HYDOXDWHV�WKH�
SURMHFW�XSRQ�FRPSOHWLRQ��

/XFD�%HUWDORW
6HFUHWDU\�*HQHUDO�RI�WKH�(XURSHDQ�
0RUWJDJH�)HGHUDWLRQ
VXSSRUWLQJ�*UHHQ�0RUWJDJH�SURJUDP�
DQG�SUHVHQWLQJ�DW�ĉ&KDQJLQJ�)LQDQFH��
)LQDQFLQJ�&KDQJHĊ�:RUNVKRS�

7KH�*UHHQ�+RPHV�	�
*UHHQ�0RUWJDJH�SURJUDP�
LV�LQFOXGHG�DV�D�&DVH�
6WXG\�LQ�D�JUHHQ�ėQDQFH�
JXLGH�IURP�WKH�(QHUJ\�
(IėFLHQF\���)LQDQFLDO�

,QVWLWXWLRQV�*URXS�HVWDEOLVKHG�E\�WKH�
(XURSHDQ�&RPPLVVLRQćV�'*�(QHUJ\�DQG�WKH�
8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH

,GHQWLI\LQJ�3DUWQHU�%DQNV
7KH�&HUWLėHU�DQG�SURVSHFWLYH�3DUWQHU�
%DQNV�DJUHH�WR�MRLQWO\�DGPLQLVWHU�
DQG�SURPRWH�WKH�*UHHQ�0RUWJDJH�
SURJUDP��7KH�SURJUDP�LV�PDGH�
DYDLODEOH�WR�DOO�TXDOLėHG�EDQNV�RIIHULQJ�
KRPH�PRUWJDJHV�ZKR�DJUHH�WR�WKH�
UHTXLUHG�FULWHULD��7KH�3DUWQHU�%DQN�
ZLOO�FRQWLQXH�WR�EH�UHVSRQVLEOH�IRU�
DOO�ėQDQFLDO�GXH�GLOLJHQFH�DVVRFLDWHG�
ZLWK�LWV�QRUPDO�XQGHUZULWLQJ�SURFHVV��
7KH�3DUWQHU�%DQN�ZLOO�DJUHH�WR�DFFHSW�
WKH�&HUWLėHUćV�FULWHULD�DQG�SURFHVV�
RI�FHUWLėFDWLRQ�RI�WKDW�FULWHULD�EHLQJ�
PHW�DV�YDOLG�WR�GHWHUPLQH�UHVLGHQWLDO�
SURMHFWV�TXDOLėHG�WR�UHFHLYH�WKH�
EHQHėFLDO�WHUPV�RI�D�*UHHQ�0RUWJDJH��
7KH�3DUWQHU�%DQN�DOVR�DJUHHV�WR�RIIHU�
D�VXEVWDQWLYH�LQWHUHVW�UDWH�UHGXFWLRQ�
FRPPHQVXUDWH�ZLWK�GHIDXOW�ULVN�
UHGXFWLRQ�DQG�HQKDQFHG�ORQJ�WHUP�
DVVHW�YDOXH�RI�*UHHQ�0RUWJDJH�
TXDOLėHG�KRPHV��7KLV�GLVFRXQW�
PXVW�EH�VLJQLėFDQW�UHODWLYH�WR�WKH�
QRUPDO�PDUNHW�RIIHU�DQG�QRW�RIIVHW�
E\�DGGLWLRQDO�IHHV�DQG�EH�XSKHOG�
WKURXJKRXW�WKH�OLIH�RI�WKH�PRUWJDJH��

3URPRWLQJ�%HQHėWV�IRU��
ĉ3UH�&HUWLėHGĊ�*UHHQ�+RPHV
7KH�,QYHVWRU�'HYHORSHU�DJUHHV��DW�WKH�
EHJLQQLQJ�RI�WKH�GHYHORSPHQW�SURFHVV�
WR�FUHDWH�D�UHVLGHQWLDO�GHYHORSPHQW�
VXEMHFW�WR�WKH�*UHHQ�+RPHV�&ULWHULD�DQG�
VLJQV�D�ĉ3UH�&HUWLėFDWLRQ�$JUHHPHQWĊ�
�VHH�ĉ+RZ�GRHV�WKH�ĉ*UHHQ�+RPHVĊ�
SURJUDP�ZRUN"Ċ�VHFWLRQ�DERYH���7KH�
LQYHVWRU�GHYHORSHU�PHHWV�ZLWK�WKH�
&HHUWLėHU�DQG�3DUWQHU�%DQN�V��WR�
GLVFXVV�LQFOXGLQJ�WKH�SURMHFW�LQ�WKHLU�
*UHHQ�0RUWJDJH�SURJUDP��8SRQ�
WKHVH�SDUWQHUVć�DJUHHPHQW�DQG�DQ�
DFFHSWHG�DQG�VLJQHG�ĉ3UH�&HUWLėFDWLRQ�
DJUHHPHQWĊ��WKH�GHYHORSHU�LQYHVWRU�
FDQ�EHJLQ�WR�PDUNHW�WKHLU�SURMHFW�DV�
ĉ3UH�&HUWLėHG�IRU�*UHHQ�+RPHVĊ�DQG�
LQIRUPLQJ�SRWHQWLDO�EX\HUV�WKH\�ZLOO�
KDYH�D�VSHFLDO�GLVFRXQW�RQ�ėQDQFLQJ�

&RPSOHWLRQ�RI�3URMHFW��&HUWLėFDWLRQ�
DQG�WUDQVDFWLQJ�*UHHQ�0RUWJDJH�IRU�
+RPH�%X\HUV
8SRQ�DQDO\VLV�DQG�VXFFHVVIXO�
DFKLHYHPHQW�RI�D�SURMHFW�DV�ĉ*UHHQ�
+RPHV�FHUWLėHGĊ��WKH�&HUWLėHU�QRWLėHV�
WKH�SDUWQHU�EDQN�V��WKDW�WKH�SURMHFW�
LV�HOLJLEOH�WR�UHFHLYH�WKH�GLVFRXQWHG�
WHUPV�RI�WKH�EDQNćV�*UHHQ�0RUWJDJH�
SURGXFW��7KH�XQGHUZULWLQJ�SURFHVV�
LV�VLPLODU�WR�WKH�SDUWQHU�EDQN�V�ćV�
VWDQGDUG�SURFHGXUH�IURP�WKLV�SRLQW�
IRUZDUG�
127(��ZKLOH�WKH�*UHHQ�0RUWJDJH�WHUPV�DUH�PDGH�
DYDLODEOH�RQO\�XSRQ�WKH�&HUWLėFDWLRQ�DIWHU�WKH�SURMHFW�
KDV�EHHQ�FRPSOHWHG��,QYHVWRUV�'HYHORSHUV�PXVW�
FRQėUP�ZLWK�WKH�SDUWLFLSDWLQJ�EDQNV�DW�WKH�LQFHSWLRQ�
RI�WKH�SURMHFW�WKDW�WKH�EDQN�V��DUH�ZLOOLQJ�WR�LVVXH�
PRUWJDJHV�IRU�WKH�SURMHFW�DQG�ZRXOG�H[WHQG�WKH�
EHQHėWV�RI�D�*UHHQ�0RUWJDJH�VKRXOG�WKH�SURMHFW�TXDOLI\�

�0RQLWRULQJ�RI�WKH�3URJUDP
%RUURZHUV�EHQHėWLQJ�IURP�*UHHQ�
0RUWJDJHV�ZLOO�DJUHH�WR�VXSSO\�DQQXDO�
HQHUJ\�DQG�ZDWHU�XVDJH�GDWD�WR�WKH�
&HUWLėHU��FRQėUP�RI�WKH�LQVWDOODWLRQ�
RI�HQHUJ\�HIėFLHQW�DSSOLDQFHV�SRVW�
RFFXSDQF\��DQG�EH�VXEMHFW�WR�UHWHVWLQJ�
RI�LQGRRU�DLU�TXDOLW\�DQG�ZDWHU�TXDOLW\�

7KLV�GDWD�ZLOO�EH�VKDUHG�ZLWK�WKH�
SDUWLFLSDWLQJ�EDQNV�WR�FRPSDUH�
SUHGLFWHG�YHUVXV�DFWXDO�JUHHQ�
SHUIRUPDQFH�DQG�WR�GHWHUPLQH�
FRQWLQXHG�HOLJLELOLW\�IRU�D�GLVFRXQWHG�
PRUWJDJH��$GGLWLRQDOO\��WKH�SDUWQHU�
EDQNV�ZLOO�VKDUH�LQIRUPDWLRQ�RQ�
SRUWIROLR�SHUIRUPDQFH�FRPSDULQJ�
WKHLU�*UHHQ�0RUWJDJH�WR�VWDQGDUG�
PRUWJDJH�UHVXOWV�
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3URMHFW�'HYHORSHU

(QDEOHV�KLJKHU
LQLWLDO�SXUFKDVLQJ�

SRZHU�RI�
KRPHEX\HU

'HOLYHUV�KRPHV�
ZLWK�UHGXFHG�ULVN�RI�
PRUWJDJH�GHIDXOW�

	�KLJKHU�ORQJ�WHUP�
DVVHW�YDOXH

(QVXUHV�SUDFWLFDO�
EHQHėWV�	�
SURYLGHV�JUHHQ�
PRUWJDJH�
DSSURYHG�VWDWXV�
WKDW�FDQ�EH�
UHDOL]HG�RU�SDVVHG�
RQ�WR�QHZ�EX\HUV

(QVXUHV�UHVLGHQWLDO�
SURMHFWV�PHHW�VWULFW�

HQHUJ\�SHUIRUPDQFH��
JUHHQ�DQG�TXDOLW\�

FULWHULD

,PSOHPHQWV�
HQHUJ\�HIėFLHQF\�
	�JUHHQ�FULWHULD

3URYLGHV�DVVXUDQFH�ORQJ�WHUP�
HQHUJ\�SHUIRUPDQFH�	�RWKHU�
FRVW�VDYLQJV�IURP�JUHHQ�
IHDWXUHV�ZLOO�EH�GHOLYHUHG

,QYHVWV�LQ�TXDOLW\��
HQHUJ\�HIėFLHQF\�DQG�

JUHHQ�KRPH�
SHUIRUPDQFH

6HOOV�HQHUJ\�
HIėFLHQW�JUHHQ�KRPHV�
DW�HTXDO�RU�ORZHU
WRWDO�PRQWKO\�FRVW
RI�RZQHUVKLS

6KDUHV�FRVW�VDYLQJV�
IURP�ORZHU�ULVN�ZLWK�
KRPHEX\HU�YLD�
GLVFRXQWHG�PRUWJDJH

+LJKHU�GLVSRVDEOH�
LQFRPH�IURP�HQHUJ\
	�RWKHU�FRVWV�VDYLQJV�
DSSOLHG�WR�PRUWJDJH�
UHSD\PHQW

'HOLYHUV�EHVW�LQ�FODVV�*UHHQ�+RPHV�VROXWLRQV
WR�KHOS�3URMHFW�'HYHORSHUV�DFKLHYH�WKH�QHFHVVDU\�
HQHUJ\�HIėFLHQF\�DQG�JUHHQ�KRPHV�SHUIRUPDQFH�

WR�GHOLYHU�WR�+RPH�%X\HUV

*UHHQ�+RPHV�6ROXWLRQ�3UR
YLGH

UV

9DOXH�IRU�HYHU\RQH�LQ�WKH�SURJUDP�



7KH�60$57(5�)LQDQFH�IRU�)DPLOLHV�
�60$57(5��SURMHFW�LV�FUHDWLQJ�*UHHQ�
+RPHV�DQG�*UHHQ�0RUWJDJH�SURJUDPV�
DFURVV�(XURSH��$�FRQVRUWLXP�RI�
���H[SHUW�RUJDQL]DWLRQV��VHH�ĉ7KH�
&RQVRUWLXPĊ�RQ�SDJH����KDYH�MRLQHG�
WRJHWKHU�WR�ODXQFK�*+*0�SURJUDPV�
Ą�VKDULQJ�NQRZOHGJH�DQG�UHSOLFDWLQJ�
D�YHU\�VXFFHVVIXO�PRGHO�IURP�WKH�
5RPDQLD�*UHHQ�%XLOGLQJ�&RXQFLO��7KH�
SURMHFW�EHQHėWV�IURP�WKH�VXEVWDQWLDO�
ZRUN�LQ�*UHHQ�+RPHV�FHUWLėFDWLRQV�
DQG�RWKHU�PDUNHW�LQLWLDWLYHV�E\�WKH�
FRQVRUWLXP�LQ�PDQ\�RI�WKH�SDUWQHU�
FRXQWULHV��,W�WKHQ�LQWHJUDWHV�WKLV�ZRUN�
ZLWK�EDQNLQJ�SDUWQHUV�WR�MRLQWO\�GHOLYHU�
LQQRYDWLYH�JUHHQ�ėQDQFH�SURGXFWV�

7KH�60$57(5�)LQDQFH�
IRU�)DPLOLHV�SURMHFW

7KH�FRXQWULHV�LQYROYHG�LQ�WKH�
60$57(5�)LQDQFH�IRU�)DPLOLHV�SURMHFW�
FRPSULVH�RYHU�����PLOOLRQ�SHRSOH�

7KLV�SURMHFW�KDV�UHFHLYHG�IXQGLQJ�XQGHU�WKH�(XURSHDQ�8QLRQ�+RUL]RQ������
5HVHDUFK�DQG�,QQRYDWLRQ�IXQGLQJ�SURJUDPPH�XQGHU�JUDQW�DJUHHPHQW�QR��
�������

60$57(5ćV�LQQRYDWLYH�DSSURDFK�
LQFOXGHV�D�KHDY\�IRFXV�RQ�DGGUHVVLQJ�
DOO�NH\�VWDNHKROGHU�PRWLYDWLRQV�
ZLWK�D�SDUWLFXODU�IRFXV�RQ�WKH�HQG�
FRQVXPHU�RU�IDPLOLHV�WKDW�PXVW�
XOWLPDWHO\�XQGHUVWDQG�WKH�EHQHėW�
IURP�EX\LQJ�RU�UHQRYDWLQJ�KRPHV�WKDW�
DGKHUH�WR�DQ�DPELWLRXV�DQG�FUHGLEOH�
JUHHQ�VWDQGDUG�

7KH�60$57(5�SURMHFW�LV�VWURQJO\�
VXSSRUWHG�E\�WKH�(XURSHDQ�
&RPPLVVLRQ�WKURXJK�WKH�([HFXWLYH�
$JHQF\�IRU�6PDOO�DQG�0HGLXP�6L]H�
(QWHUSULVHV��($60(�ćV�+RUL]RQ������
UHVHDUFK�SURJUDP��60$57(5�GLUHFWO\�
VXSSRUWV�PDQ\�DPELWLRXV�\HW�HVVHQWLDO�

(XURSHDQ�8QLRQ�REMHFWLYHV�VXFK�
DV�WKH�ĉ6HFXUH��FOHDQ�DQG�HIėFLHQW�
HQHUJ\Ċ�:RUN�3URJUDP��ĉ(XURSH�DV�
OHDGHU�LQ�UHQHZDEOHVĊ��DQG�ĉD�IDLU�
GHDO�IRU�FRQVXPHUVĊ�ZLWK�WRROV�DQG�
D�PHWKRGRORJ\�SURYHQ�WR�LPSURYH�
WKH�PDUNHW�IRU�JUHHQ�VROXWLRQV��
7KH�UHVHDUFK�JUDQW�SURYLGHV�ėQDQFLDO�
UHVRXUFHV�IRU�SDUWQHUV�WR�UHVHDUFK�
WKH�WRSLF��FUHDWH�RU�LPSURYH�WKH�
QHFHVVDU\�WRROV�DQG�GRFXPHQWDWLRQ��
FRPPXQLFDWH�WKH�EHQHėWV�WR�
WKH�PDUNHW�DQG�LQWHUDFW�ZLWK�WKH�
LQVWLWXWLRQDO�LQYHVWPHQW�FRPPXQLW\�
WR�DGYRFDWH�IRU�DQ�DPELWLRXV�VWDQGDUG�
IRU�JUHHQ�ėQDQFH�



���]

%HQHėWV�WR�
6WDNHKROGHUV

5IF�QSPKFDU�XJMM�BMTP�CSJOH�JNQPSUBOU�CFOFöUT�UP�BMM�TUBLFIPMEFST

�o &MJNJOBUJPO�PG�UIF�JOJUJBM�DPTU�CBSSJFS�GPS�
JNQMFNFOUJOH�FOFSHZ�FóDJFOU�SFTJEFOUJBM�
QSPKFDUT�

�o 0WFSDPNFT�PUIFS�NBSLFU�GBJMVSFT�UIBU�
TFSJPVTMZ�JOIJCJU�UIF�DPOTUSVDUJPO�PG�
HSFFOFS�NPSF�FOFSHZ�FóDJFOU�IPNFT�
JODMVEJOH�

�o 5IF�iBHFODZ�QSPCMFNw��UIF�EJòFSFOU�
JOUFSFTUT�PG�UIF�EFWFMPQFS�BOE�CVZFS�BSF�
BMJHOFE�UIPVHI�CBOL�öOBODJOH�

�o 5IF�iJOGPSNBUJPO�QSPCMFNw��MBDL�PG�
VOEFSTUBOEJOH�PG�TPNF�IPNF�CVZFST�
PG�UIF�SFEVDUJPO�JO�UIF�PWFSBMM�MJGF�DZDMF�
DPTUT�EVF�UP�FOFSHZ�FóDJFODZ�NFBTVSFT�
JT�PWFSDPNF�CZ�UIF�FOFSHZ�BVEJU�HSFFO�
DSJUFSJB�DPBDIJOH�UISPVHI�UIF�QSPDFTT�BOE�
CBOL�öOBODJOH�

�o 5IF�iSBUJPOBMJUZ�QSPCMFNw��QFPQMF�EP�OPU�
BMXBZT�BDU�SBUJPOBMMZ�JO�UIFJS�FDPOPNJD�
JOUFSFTUT�XIFO�BTTFTTJOH�TIPSU�UFSN�WT�
MPOH�UFSN�CFOFöUT��*OUSPEVDJOH�B�(SFFO�
BOE�&OFSHZ�&óDJFODZ�DPNQPOFOU�JOUP�
öOBODJOH�CSJOHT�B�OFX�JODFOUJWF�UIBU�
USBOTGPSNT�MPOH�UFSN�CFOFöUT�JOUP�TIPSU�
UFSN�	NPOUIMZ
�CFOFöUT�

�o %FNPOTUSBUFT�B�DPODFQU�UIBU�DBO�CF�
SFQMJDBUFE�BOE�TDBMFE�VQXBSE�

$FSUJöFE�(SFFO�)PNFT�SFRVJSF�EVF�
DPOTJEFSBUJPO�PG�JOEPPS�BJS�RVBMJUZ�
FMJNJOBUJPO�PG�UPYJD�CVJMEJOH�NBUFSJBMT�
JODMVEJOH�QBJOUT�PUIFS�DPBUJOHT�BEIFTJWFT�
BOE�øPPSJOH�TVQFSJPS�BOE�FóDJFOU�MJHIUJOH�
RVBMJUZ�BOE�PUIFS�BUUSJCVUFT�UIBU�FOTVSF�B�
NPSF�IFBMUIZ�FOKPZBCMF�BOE�WBMVBCMF�IPNF�

'PS�UIF�JOWFTUPS�EFWFMPQFS�UIJT�
QSPHSBN�QSPWJEFT

�o .BSLFU�EJòFSFOUJBUJPO�BT�UIF�$FSUJöFE�
(SFFO�)PNFT�QSPHSBN�JT�UIF�POMZ�
TJHOJöDBOU�QSPKFDU�MFWFM�JOEJDBUPS�PG�
RVBMJUZ�MPOH�UFSN�DPTU�TBWJOHT�BOE�HSFFO�
QFSGPSNBODF�PO�UIF�MPDBM�NBSLFU�

�o "TTVSBODF�PG�JODSFBTFE�CVZJOH�QPXFS�PG�
JOUFSFTUFE�IPNF�CVZFST�

�o *ODSFBTFE�EFNBOE�GPS�B�VOJRVF�NBSLFU�
PòFSJOH�BOE�DPNQFUJUJWF�BEWBOUBHF�	BT�
UIF�IPNF�CVZFS�XJMM�OPU�GFFM�UIF�CVSEFO�PG�
UIF�JODSFBTFE�JOJUJBM�DPTUT�UIBU�BSF�DPWFSFE�

�

CZ�UIF�MPBO
�

'PS�UIF�CBOL�UIJT�QSPHSBN�QSPWJEFT

o *OUSPEVDUJPO�PG�B�OFX�öOBODJBM�QSPEVDU�
XJUI�QSFEJDBCMF�DPTUT�BOE�SFWFOVFT�
BMMPXJOH�EJòFSFOUJBUJPO�JO�B�IJHIMZ�
DPNQFUJUJWF�CBOLJOH�NBSLFU�

�o 3FEVDUJPO�PG�SJTL�PG�NPSUHBHF�EFGBVMU�
JO�UIF�CBOL�T�NPSUHBHF�QPSUGPMJP�WJB�UIF�
JOUSPEVDUJPO�PG�MPBOT�VOEFSXSJUJOH�IPNFT�
XJUI�MPXFS�FOFSHZ�BOE�NBJOUFOBODF�DPTUT�
BOE�IJHIFS�BTTFU�WBMVFT�

�o "O�FòFDUJWF�QSPHSBN�UIBU�BMJHOT�UIF�
CBOLT��TPDJBM�BOE�FOWJSPONFOUBM�
SFTQPOTJCJMJUZ�PCKFDUJWFT�XJUI�UIF�UZQFT�PG�
QSFGFSSFE�QSPKFDUT�UIFZ�DIPPTF�UP�öOBODF�

�o %FNPOTUSBUJPO�PG�UIF�CBOL�T�SFDPHOJUJPO�
PG�UIF�IJHIFS�WBMVF�PG�HSFFO�CVJMEJOHT�JO�
UFSNT�PG�JODPNF�TFDVSJUZ�RVBMJUZ�BOE�
NBSLFU�WBMVF�

�o $POUSJCVUFT�UP�TJHOJöDBOUMZ�JNQSPWJOH�
UIF�FOWJSPONFOUBM�SFTQPOTJCJMJUZ�PG�UIF�
DPOTUSVDUJPO�BOE�SFBM�FTUBUF�JOEVTUSZ�
UIBU�BMTP�JNQSPWFT�FOFSHZ�TFDVSJUZ�BOE�
FDPOPNJD�PQQPSUVOJUJFT�GSPN�B�MPX�DBSCPO�
FDPOPNZ�

'PS�UIF�IPNF�CVZFS�UIF�QSPHSBN�
QSPWJEFT

�o #FOFöUT�GSPN�B�IJHIFS�RVBMJUZ�BOE�FOFSHZ�
FóDJFOU�IPVTF�XJUI�B�OFU�QPTJUJWF�NPOUIMZ�
öOBODJBM�CFOFöU�GSPN�FOFSHZ�TBWJOHT�BOE�
B�EJTDPVOUFE�NPSUHBHF�JOUFSFTU�SBUF�

�o 5IF�IFBMUI�BUUSJCVUFT�BTTPDJBUFE�
XJUI�(SFFO�)PNFT�JODMVEF�SFEVDFE�
FYQPTVSF�UP�UPYJD�NBUFSJBMT�	JODMVEJOH�
DBSDJOPHFOT
�BOE�GPS�FYBNQMF�SFEVDFE�
JODJEFODF�PG�BTUINB��0WFS�UIF�MFOHUI�
PG�IPNFPXOFSTIJQ�UIJT�DBO�QSPWJEF�
TJHOJöDBOU�öOBODJBM�CFOFöU�CZ�MPXFSJOH�
NFEJDBM�DPTUT�BOE�SFEVDJOH�XPSL�EBZT�MPTU�
EVF�UP�JMMOFTT�

�o "�IJHIFS�QSJDF�JO�DBTF�PG�SFTFMMJOH�UIF�
IPVTF�EVF�UP�B�IJHI�i"w�TDPSF�PO�UIF�
&OFSHZ�1FSGPSNBODF�$FSUJöDBUF�BEEJUJPOBM�
HSFFO�DSJUFSJB�BOE�UIF�BTTPDJBUFE�RVBMJUZ�
JNQSPWFNFOUT�

(FOFSBM�CFOFöUT�PG�UIF�QSPKFDU

:H�ZLOO�IXOO\�VXSSRUW�WKLV�HIIRUW�LQFOXGLQJ�
HQUROOLQJ�RXU�ODWHVW�SURMHFW�ĉ*HORYDQL�
3URMHFWĊ�LQWR�WKH�ĉ*UHHQ�+RPHV�	�*UHHQ�
0RUWJDJH�SURJUDPPHĊ�WR�FHUWLI\�LWV�
HQHUJ\�DQG�JUHHQ�SHUIRUPDQFH�

0��FUHDWHV�QHZ�VWDQGDUGV�RI�TXDOLW\�
DQG�FRPIRUWDEOH�OLYLQJ�LQ�*HRUJLD��:H�
DUH�LQ�D�FRQVWDQW�VHDUFK�IRU�LQQRYDWLYH�
LGHDV�ZKLFK�ZRXOG�HOHYDWH�RSWLPDO�
GHVLJQ�RI�UHVLGHQWLDO�DUHDV�DQG�
FRQVWUXFWLRQ�TXDOLW\�WR�QHZ�KHLJKWV�

,UDNOL�%XUGLODG]H
&(2�-6&�0��5HDO�(VWDWH

,Q�������RXU�RUJDQL]DWLRQ�WRRN�WKH�ėUVW�
PDMRU�VWHS�WR�SURPRWH�HQHUJ\�HIėFLHQW�
EXLOGLQJV�E\�ODXQFKLQJ�RXU�*UHHQ�
0RUWJDJH�SURGXFW��&RQVLGHULQJ�WKH�
VLJQLėFDQW�VKDUH�RI�UHVLGHQWLDO�HQHUJ\�
FRQVXPSWLRQ��WKH�ZLGHVSUHDG�XVDJH�RI�
JUHHQ�PRUWJDJHV�ZLOO�FRQWULEXWH�JUHDWO\�
WR�7XUNH\ćV�HQHUJ\�HIėFLHQF\�WDUJHWV�DQG�
LWV�WUDQVLWLRQ�WR�D�ORZ�FDUERQ�HFRQRP\�

0XUDW�$WD\
&(2�*DUDQWL�%%9$�0RUWJDJH

0RUWJDJH

:KDW�GRHV�WKH�PDUNHW�WKLQN"



���]

5LVNV�	�0LWLJDWLQJ�)DFWRUV

'VSUIFSNPSF�DMPTF�QBSUJDJQBUJPO�PG�UIF�TPMVUJPO�
QSPWJEFST�DPOUSJCVUJOH�UP�UIF�QJMPU�QSPKFDUT�
FOTVSFT�UIBU�JTTVFT�XJMM�CF�SFTPMWFE�RVJDLMZ��
-BTUMZ�UIF�(SFFO�.PSUHBHF�SFRVJSFNFOUT�UP�
TIBSF�POHPJOH�FOFSHZ�QFSGPSNBODF�PO�PUIFS�
PQFSBUJPOBM�EBUB�XJMM�QSPWJEF�DPOUJOVPVT�
GFFECBDL�UP�UIF�DPOTUSVDUJPO�JOEVTUSZ�
JNQSPWJOH�UIF�SFRVJSFE�TLJMMT�UP�JOUSPEVDF�CFTU�
JO�DMBTT�HSFFO�TPMVUJPOT�

%FTQJUF�QFSTJTUFOU�NBDSPFDPOPNJD�

'BMMJOH�FOFSHZ�QSJDFT

DIBMMFOHFT�FOFSHZ�QSJDFT�BOE�FOFSHZ�
TDBSDJUZ�BSF�QSFEJDUFE�UP�HP�TVCTUBOUJBMMZ�
IJHIFS��"O�JODSFBTJOH�XJMMJOHOFTT�PG�UIF�&6�
BOE�MPDBM�HPWFSONFOU�UP�iQSJDF�DBSCPOw�BOE�
UBY�JOF㘯� DJFOU�CFIBWJPVS�HSFBUMZ�SFEVDFT�
UIF�MJLFMJIPPE�UIBU�UIF�FOFSHZ�QSJDF�UP�UIF�
FOE�DPOTVNFS�XJMM�EFDSFBTF��%SBNBUJD�
UFDIOPMPHJDBM�BEWBODFT�JO�iHSFFOw�FOFSHZ�
NJHIU�SFEVDF�MPOH�UFSN�QSJDFT�CVU�UIF�XJEF�
TQSFBE�QPTJUJWF�FDPOPNJD�CFOFöUT�UIBU�
XPVME�BDDPNQBOZ�UIJT�XFMDPNF�TDFOBSJP�
TIPVME�DMFBSMZ�PVUXFJHI�UIF�TNBMMFS�
EJòFSFOUJBM�JO�FYQFDUFE�öOBODJBM�TBWJOHT�
GSPN�FOFSHZ�F㘯� DJFODZ�NFBTVSFT�

8F�IBWF�SFBDIFE�B�DSJUJDBM�QPJOU�
XIFSF�UIF�SJTL�PG�iCVTJOFTT�
BT�VTVBMw�XJUI�SFTQFDU�UP�
öOBODJOH�OFX�IPNFT�JOUSPEVDFT�
TJHOJöDBOU�GVUVSF�SJTL�DPNQBSFE�
UP�JOTUJUVUJOH�DIBOHFT�UIBU�
JNQSPWF�UIF�QFSGPSNBODF�PG�UIF�
SFTJEFOUJBM�QSPKFDUT�SFHBSEJOH�
FOFSHZ�VTF�SFTPVSDF�VTF�BOE�
DPOTUSVDUJPO�RVBMJUZ��5IFSF�JT�B�
TJHOJöDBOU�PQQPSUVOJUZ�UP�QSF�
FNQU�UIF�JNQFOEJOH�DIBMMFOHFT�
CZ�QBSUJDJQBUJOH�JO�B�TFOTJCMF�
BOE�DPOTFSWBUJWF�BQQSPBDI�UP�
SFEVDJOH�SJTL�JO�UIF�IPVTJOH�
NBSLFU�WJB�HSFFOFS�DPOTUSVDUJPO�
BQQSPBDIFT�

-BDL�PG�EFNBOE�GPS�IPVTJOH�HSFFO�PS�
PUIFSXJTF

5IJT�JT�SFMBUFE�UP�UIF�HFOFSBM�TUBUF�PG�
UIF�NBSLFU�BOE�OPU�UIF�(SFFO�.PSUHBHF�
QSPHSBN��"�(SFFO�)PNFT�DFSUJöFE�QSPKFDU�
TIPVME�DFUFSJT�QBSJCVT�IBWF�B�IJHIFS�
EFNBOE�UIBO�SFHVMBS�CVJMEJOHT�JO�FWFSZ�
NBSLFU�TJUVBUJPO��B�GBDU�EFNPOTUSBUFE�CZ�
TUSPOH�TBMFT�PG�UIF�öSTU�HFOFSBUJPO�PG�HSFFO�
SFTJEFOUJBM�QSPKFDUT�

0WFSFTUJNBUJPO�PG�UIF�FOFSHZ�F㘯� DJFODZ�
TBWJOHT�CZ�UIF�DFSUJöFE�BVEJUPST

5IF�(SFFO�)PNFT�DFSUJöDBUJPO�QSPDFTT�JT�
DBSFGVMMZ�DPOTUSVDUFE�UP�FOTVSF�QMBOOFE�
PCKFDUJWFT�EFMJWFS�FYQFDUFE�SFTVMUT��5IF�
FOFSHZ�BVEJUPS�BOE�UIF�$FSUJöFS�BTTFTTPS�
NVTU�CF�FOHBHFE�BU�UIF�FBSMJFTU�QPTTJCMF�
NPNFOU�UP�JOTUSVDU�UIF�EFTJHO�UFBN�PO�
MJLFMZ�PVUDPNFT�PG�UIFJS�EFDJTJPOT��5IJT�
SJTL�JT�BMTP�NJUJHBUFE�CZ�DIPPTJOH�FOFSHZ�
BVEJUPST�GPS�UIF�QSPKFDU�XIP�TIBSF�UIF�
HPBMT�PG�FTUJNBUJOH�BOE�SFBMJ[JOH�FOFSHZ�
TBWJOHT�SBUIFS�UIBO�iDIFDLJOH�UIF�CPYw�PG�BO�
BENJOJTUSBUJWF�UBTL�

-PXFS�UIBO�FYQFDUFE�QFSGPSNBODF�PG�
FOFSHZ�TBWJOHT�FRVJQNFOU�BOE�JOTUBMMBUJPOT�
EFMJWFSJOH�MFTT�FOFSHZ�TBWJOHT

5IF�(SFFO�)PNFT�QSPHSBN�T�SFRVJSFNFOUT�
UP�BDIJFWF�B�UPQ�FOFSHZ�TDPSF�QSPWJEF�TUSPOH�
BTTVSBODF�UIBU�UIF�CVJMEJOH�XJMM�QFSGPSN�UP�
FYQFDUBUJPOT��$SJUJDBM�DPNQPOFOUT�PG�HSFFO�
IPNFT�SBOHJOH�GSPN�FòFDUJWF�JOTVMBUJPO�
BOE�IJHI�F㘯� DJFODZ�)FBUJOH�7FOUJMBUJOH�BOE�
"JS�$POEJUJPOJOH�	)7"$
�FRVJQNFOU�NVTU�
GVODUJPO�DPSSFDUMZ�UP�BDIJFWF�UIF�QSPNJTFE�
FDPOPNJD�QFSGPSNBODF�OFDFTTBSZ�UP�SFEVDF�
NPSUHBHF�EFGBVMU�SJTL�

4PMVUJPOT�SFDPNNFOEFE�GPS�UIF�QSPHSBN�
IBWF�CFFO�UIPSPVHIMZ�SFTFBSDIFE�
JNQMFNFOUFE�FMTFXIFSF�XJUI�DMFBS�SFTVMUT�
BOE�JO�UIF�DBTF�PG�NPTU�TZTUFNT�CBDLFE�CZ�
NBOVGBDUVSFST��HVBSBOUFFT�
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$BNJMP�1BF[
6OJWFSTJUÏ�-JCSF�EF�#SVYFMMFT
3FTFBSDI���%BUB�4USVDUVSJOH

*WB�4WPCPEPWÈ
1FPQMF�*O�/FFE

4UFWFO�#PSODBNQ
4."35&3�'JOBODF�GPS�'BNJMJFT

(SFFO�.PSUHBHF���(SFFO�3FOPWBUJPO�-PBO�

1SPKFDU�%JSFDUPS

+PIBOOB�7BSHIFTF
*SJTI�(SFFO�#VJMEJOH�$PVODJM
$PNNVOJDBUJPOT���"XBSFOFTT�#VJMEJOH

$ERXW�WKH�$GPLQLVWUDWRU�
RI�WKH�3URJUDP

4PMVUJPOT�GPS�&OFSHZ�1PWFSUZ
.FSFUF�7JMMVN�1FEFSTFO
$PQFOIBHFO�$FOUSF�PO�&OFSHZ�&㘯� DJFODZ�
%BOJTI�5FDIOJDBM�6OJWFSTJUZ
2VBMJUZ�"TTVSBODF���*ODSFBTJOH�*OTUJUVUJPOBM�
'JOBODJOH

"SJTUFJEJT�5TBLJSJT
$PQFOIBHFO�$FOUSF�PO�&OFSHZ�&㘯� DJFODZ�
%BOJTI�5FDIOJDBM�6OJWFSTJUZ
,OPXMFEHF�.BOBHFNFOU�4ZTUFN
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:KR�ZLOO�EH�\RXU�SDUWQHUV�LQ�
WKH�SURJUDP"
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2WKHU�UHOHYDQW�5HJLRQDO�
DQG�,QWHUQDWLRQDO�LQLWLDWLYHV

7KH�(QHUJ\�(IėFLHQF\�
Ą�)LQDQFLDO�,QVWLWXWLRQV�*URXS
$Q�H[SHUW�JURXS�LQLWLDWHG�E\�WKH�
(XURSHDQ�&RPPLVVLRQ�DQG�WKH�
8QLWHG�1DWLRQV�(QYLURQPHQW�
3URJUDPPH�Ą�)LQDQFH�,QLWLDWLYH�WR�
RSHQ�GLDORJXH�DQG�ZRUN�SODWIRUP�
IRU�SXEOLF�DQG�SULYDWH�ėQDQFLDO�
LQVWLWXWLRQV��LQGXVWU\�UHSUHVHQWDWLYHV�
DQG�VHFWRU�H[SHUWV�WR�LGHQWLI\�WKH�
EDUULHUV�WR�WKH�ORQJ�WHUP�ėQDQFLQJ�
IRU�HQHUJ\�HIėFLHQF\�DQG�SURSRVH�
SROLF\�DQG�PDUNHW�VROXWLRQV�WR�WKHP�
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SURJUDPPHV��7KLV�GDWD�ZLOO�EH�
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%XLOGLQJVĊ��DQG�ĉ%XLOGLQJ�(QYHORSHV�RI�
*UHHQ�%XLOGLQJVĊ�

7KH�60$57(5�&RQVRUWLXP�PHPEHUV�DUH�DFWLYHO\�HQJDJHG�ZLWK�WKH�IROORZLQJ�
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PG�UIF�QSPKFDU�UP�QSPWJEF�BTTVSBODF�UP�UIF�
QBSUJDJQBUJOH�CBOLT�PG�DPOGPSNJUZ�UP�UIF�
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IPMJTUJD�BQQSPBDI�OFDFTTBSZ�GPS�B�USVMZ�IJHI�
QFSGPSNBODF�HSFFO�IPNF��*O�BEEJUJPO�DPTU�
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	PS�&&.T
�XJUI�UIF�NPTU�BDUJWF�QSPHSBNT�
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BT�i'BOOJF�.BFw
�UIBU�QVSDIBTF�NPSUHBHFT�
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IPVTFw�

4BOESB�,��"EPNBUJT�3FTJEFOUJBM�(SFFO�
7BMVBUJPO�5PPMT�	$IJDBHP�*-��"QQSBJTBM�
*OTUJUVUF�����
�MJOL

+VMJB�+��.VOEP�)FSOÈOEF[�+VMJB�
)FSOÈOEF[�"MWBSF[�$SJTUJOB�7BMFSEJ�
/PDIFCVFOB�+PSHF�4PTB�0MJWFSVMJB�
%FTJHOJOH�4VTUBJOBCMF�BOE�)FBMUIZ�
)PNFT�	&VSPQFBO�4DJFOUJöD�+PVSOBM�
WPM����OP�����+VMZ�����
�MJOL

-JTB�#��3ZBO�	6$�%VCMJO
��.PCJMJTJOH�
JOWFTUNFOU�JO�FOFSHZ�FóDJFODZ��
&DPOPNJD�*OTUSVNFOUT�GPS�MPX�FOFSHZ�
CVJMEJOHT�	1BSJT�*&"�*OUFSOBUJPOBM�&OFSHZ�
"HFODZ�����
�MJOL�

9BWJFS�#POOFGPZ�*OBEFRVBUF�IPVTJOH�
BOE�IFBMUI��BO�PWFSWJFX�	(FOFWB�
*OUFSOBUJPOBM�+PVSOBM�PG�&OWJSPONFOU�BOE�
1PMMVUJPO����	���
�Q����o��������
�MJOL

���&VSPQFBO�$PNNJTTJPO�SFQPSU�&OFSHZ�
QSJDFT�BOE�DPTUT�JO�&VSPQF�3FQPSU�
	#SVTTFMT�&VSPQFBO�$PNNJTTJPO�����
�
MJOL
8FJHIUFE�JNQPSUBODF�PG�IPVTFIPME�
FOFSHZ�QSPEVDUT�PO�IPVTFIPME�CVEHFUT�
XBT�FYUSBDUFE�GSPN�TUBUJTUJDT�QSPWJEFE�
CZ�&VSPTUBU��i5IF�)BSNPOJTFE�*OEFY�PG�
$POTVNFS�1SJDFT�	)*$1
�JT�BO�JOEJDBUPS�
VTFE�GPS�NPOFUBSZ�QPMJDZ�EFDJTJPOT�BOE�
JT�DBMDVMBUFE�JO�FBDI�.FNCFS�4UBUF�VTJOH�
B�DPNNPO�NFUIPEPMPHZ�w�i5IF�BTTJHOFE�
XFJHIU�SFQSFTFOUT�UIF�JNQPSUBODF�PG�HPPET�
BOE�TFSWJDFT�JO�B�DPVOUSZ�T�DPOTVNQUJPO�
TUSVDUVSF�w
1BZJOH�FOFSHZ�CJMMT�SBOL�IJHI�PO�öOBODJBM�
QSJPSJUJFT�PG�IPVTFIPMET�BT�UIF�FOFSHZ�
DPNQBOJFT�IBWF�FòFDUJWF�NFBOT�PG�FOTVSJOH�
QBZJOH�CZ�TUPQQJOH�UIF�TVQQMZ�PG�FTTFOUJBM�
FOFSHZ�



$SSHQGL[����0XOWL�)DPLO\
([DPSOH�RI�DVVHVVPHQW�FULWHULD�IRU�*UHHQ�+RPHV�FHUWLėHG�
SURMHFWV�1HZ�&RQVWUXFWLRQ�	�0DMRU�5HIXUELVKPHQW��5HQRYDWLRQ�
	�5HWURėWV
�� (19,5210(17$/�/($'(56+,3

$� ,QWHJUDWHG�'HVLJQ 5HTXLUHG 7R�RSWLPLVH�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�SURFHVV��LQFUHDVH�HQYLURQPHQWDO�SHUIRUPDQFH��DQG�UHGXFH�FRVWV�E\�LQFOXGLQJ�D�ZLGHU�DUUD\�RI�
H[SHUWLVH�HDUO\�LQ�WKH�GHVLJQ�SURFHVV��7KH�WHDP�PHPEHUV�ZKR�PXVW�EH�LQYROYHG�LQ�WKH�EHJLQQLQJ�RI�WKH�GHVLJQ�SKDVH�LQFOXGH�DUFKLWHFWV��
HQJLQHHULQJ��JUHHQ�EXLOGLQJ�FRQVXOWDQW�DQG�RU�ELR�FOLPDWLF�GHVLJQ�VSHFLDOLVW��GHSHQGLQJ�RQ�WKH�H[LVWLQJ�JUHHQ�H[SHUWLVH�RI�WKH�GHVLJQ�
WHDP���HQHUJ\�PRGHOOLQJ��ODQGVFDSH�DUFKLWHFWXUH��KDELWDW�UHVWRUDWLRQ��DQG�ODQG�XVH�SODQQLQJ��$Q�DGYLVRU�ZLOO�EH�DYDLODEOH�DV�SDUW�RI�
WKH�*UHHQ�+RPHV�FHUWLėFDWLRQ�DJUHHPHQW�WR�KHOS�IDFLOLWDWH�PHHWLQJV�DQG�GHVLJQ�FKDUUHWWHV�WR�HQVXUH�RSWLPDO�SURMHFW�DSSURDFKHV�

(GXFDWLRQ�IRU�WKH�GHVLJQ�WHDP � 7KH�&HUWLėFDWLRQ�WHDP�ZLOO�FRQGXFW�ZRUNVKRSV�IRU�WKH�GHVLJQ�WHDP�WR�H[SODLQ�WKH�FHUWLėFDWLRQ�SURFHVV�DQG�JUHHQ�EXLOGLQJ�
SULQFLSOHV��7KH�GHVLJQ�WHDP�PHPEHUV�ZLOO�EH�UHTXLUHG�WR�DWWHQG�D�PLQLPXP�RI���FRXUVHV�ZLWKLQ�WKH�*UHHQ�%XLOGLQJ�
3URIHVVLRQDO�HGXFDWLRQ�SODWIRUP��7KH�FRVW�RI�WKHVH�FRXUVHV�LV�LQFOXGHG�LQ�WKH�*UHHQ�+RPHV�FHUWLėFDWLRQ�DJUHHPHQW�

$� /LIH�&\FOH�$VVHVVPHQW� 5HTXLUHG 7R�FUHDWH�EHQFKPDUNV��WR�LGHQWLI\�DQG�XVH�FRQVWUXFWLRQ�PDWHULDOV�ZLWK�D�ORZ�HQYLURQPHQWDO�
LPSDFW��LQFOXGLQJ�HPERGLHG�FDUERQ��RYHU�WKH�IXOO�OLIH�F\FOH�RI�WKH�EXLOGLQJ��

$� &RQVWUXFWLRQ�:DVWH�
0DQDJHPHQW�3ODQQLQJ

5HTXLUHG 7R�GLYHUW�IURP�ODQGėOOV�DQG�LQFLQHUDWRUV�D�PLQLPXP�RI�����RI�WKH�ZDVWH�JHQHUDWHG�IURP�FRQVWUXFWLRQ�RU�UHQRYDWLRQ�
UHIXUELVKPHQW��7KH�GLYHUVLRQ�FDQ�EH�DFKLHYHG�E\�LPSOHPHQWLQJ�ZDVWH�SUHYHQWLRQ�PHDVXUHV�DQG�VWUDWHJLHV��UHXVH�RQ�VLWH��
RU�VRUWLQJ�IRU�UHF\FOLQJ��7KH�GLYHUVLRQ�ZLOO�EH�EDVHG�RQ�YROXPH�RI�HDFK�PDWHULDO�XVHG�DQG�ZLOO�LQFOXGH�DW�OHDVW���PDWHULDOV�
XVHG��([FDYDWHG�VRLO�DQG�ODQG�FOHDULQJ�GHEULV�DUH�QRW�FRQVLGHUHG�LQ�WKH�FDOFXODWLRQV�RI�SHUFHQWDJH�IRU�WKLV�FUHGLW�

� ,I�WKH�DERYH�ZDV�DFKLHYHG��DGGLWLRQDO�SRLQWV�ZLOO�EH�HDUQHG�IRU�D�PLQLPXP�RI�����RI�FRQVWUXFWLRQ�
ZDVWH�PDWHULDOV�GLYHUWHG�IURP�ODQGėOOV�RU�LQFLQHUDWLRQ�ZLWK�RU�ZKLWHRXW�HQHUJ\�UHFRYHU\�

$� 5HVSRQVLEOH�FRQVWUXFWLRQ��
SUDFWLFHV

� 7R�UHGXFH�SROOXWLRQ�DQG�GLVUXSWLRQ�FDXVHG�E\�FRQVWUXFWLRQ�DFWLYLWLHV�DQG�WR�UHFRJQLVH�DQG�HQFRXUDJH�DQ�
HQYLURQPHQWDOO\�DQG�VRFLDOO\�UHVSRQVLEOH�DSSURDFK�WR�FRQVWUXFWLRQ�VLWH�PDQDJHPHQW��

$� 2SHUDWLRQDO�ZDVWH��
PDQDJHPHQW

5HTXLUHG 7R�LQFOXGH�ZLWKLQ�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�VWDJH�D�V\VWHP�IRU�WKH�KRPHRZQHUV�WR�VRUW�LQVLGH�WKHLU�
KRPH�E\�DW�OHDVW�WKUHH�PDLQ�FDWHJRULHV��UHF\FODEOHV��ELRGHJUDGDEOH�DQG�UHVLGXDO�ZDVWH��5HF\FODEOH�
PDWHULDOV�PXVW�LQFOXGH�PL[HG�SDSHU��FRUUXJDWHG�FDUGERDUG��JODVV��SODVWLFV�DQG�PHWDOV��

5HTXLUHG $�VSHFLDO�RXWVLGH�DUHD�PXVW�EH�GHGLFDWHG�WR�WKH�VDIH�FROOHFWLRQ��VWRUDJH��DQG�GLVSRVDO�RI�WKH�
IROORZLQJ��EDWWHULHV��PHUFXU\�FRQWDLQLQJ�ODPSV��DQG�HOHFWURQLF�ZDVWH�

� ,I�WKH�DERYH�KDV�EHHQ�DFKLHYHG��DGGLWLRQDO�SRLQWV�FDQ�EH�HDUQHG�IRU�LQFOXGLQJ�D�FRPSRVWLQJ�DUHD�RU�FRPSRVW�WXPEOHU�
IRU�\DUG�FOLSSLQJV�DQG�NLWFKHQ�IRRG�ZDVWH��7KH�RZQHUV�WHQDQWV�VKDOO�EH�SURYLGHG�ZLWK�FRPSRVWLQJ�LQVWUXFWLRQV�
LQ�WKH�PDQXDO�UHIHUHQFHG�LQ�VHFWLRQ�%���(GXFDWLRQ�IRU�KRPHRZQHU���(QVXULQJ�*UHHQ�3HUIRUPDQFH

$� &RPPLVVLRQLQJ�IRU�,QVXODWLRQ�
,QVWDOODWLRQ�YLD�WKHUPRJUDSK\��
IRU�VXSSO\�DQG�5HWXUQ�$LU�)ORZ�
7HVWLQJ��0HFKDQLFDO�9HQWLODWLRQ�
7HVWLQJ�DQG�/RZ�/HDNDJH

� %XLOGLQJ�FRPPLVVLRQLQJ�LV�HQFRXUDJHG�WR�LPSURYH�FRQVWUXFWLRQ�TXDOLW\�DQG�SRVW�RFFXSDQF\�EXLOGLQJ�SHUIRUPDQFH�E\�HOLPLQDWLQJ�
SRWHQWLDO�LQVWDOODWLRQ�ĘDZV�DQG�RSWLPL]LQJ�WKH�LQVWDOOHG�V\VWHPV��7KH�SURFHVV�LQFOXGHV�YHULI\LQJ�DOO�RI�WKH�VXEV\VWHPV�IRUcPHFKDQLFDO�
�+9$&���SOXPELQJ��HOHFWULFDO��ėUH�OLIH�VDIHW\�cEXLOGLQJ�HQYHORSHV��XWLOLW\�SODQWV��OLJKWLQJ��ZDVWHZDWHU��FRQWUROV��DQG�EXLOGLQJ�VHFXULW\�
WR�DFKLHYH�WKH�RZQHUćV�SURMHFW�UHTXLUHPHQWV�DQG�JUHHQ�SHUIRUPDQFH�DV�LQWHQGHG�E\�WKH�EXLOGLQJ�RZQHU�DQG�GHVLJQ�WHDP�

21*2,1*�3(5)250$1&(�
%� 7UDQVSDUHQF\�DQG�

,QIRUPDWLRQ�VKDULQJ
5HTXLUHG 7R�HVWDEOLVK�D�JUHHQ�EXLOGLQJ�SHUIRUPDQFH�PRQLWRULQJ��ėQDQFLDO�EHQFKPDUNLQJ�DQG�WR�KHOS�LPSURYH�WKH�FHUWLėFDWLRQ�

FULWHULD�IRU�WKH�IXWXUH��KRPHRZQHUV�RU�WHQDQWV�ZLOO�VKDUH�HQHUJ\�DQG�ZDWHU�XVDJH�GDWD�RQ�DQ�DQRQ\PRXV�EDVLV�
%� (GXFDWLRQ�IRU�KRPHRZQHU���

(QVXULQJ�*UHHQ�3HUIRUPDQFH
5HTXLUHG $�PDQXDO�PXVW�EH�FUHDWHG�DQG�SURYLGHG�WR�DOO�QHZ�KRPHRZQHUV�WKDW�LQIRUP�DQG�HGXFDWH�DERXW�SURSHU�

RSHUDWLRQ�RI�WKH�KRPH�LQ�D�JUHHQ�DQG�FRVW�HIIHFWLYH�PDQQHU��7KLV�LQFOXGHV�HQVXULQJ�XQGHUVWDQGLQJ�
RI�EXLOGLQJ�V\VWHPV��KRXVHKROG�ZDVWH�PDQDJHPHQW�DQG�QRQ�WR[LF�FOHDQLQJ�PHWKRGV�

�� 6,7(�	�/2&$7,21
&� 6XVWDLQDEOH�VLWH 5HTXLUHG 'HYHORSPHQW�LQ�1DWLRQDO�3DUNV�DQG�VHQVLWLYH�DUHDV�VXFK�DV�SDUNODQG��ĘRRGSODLQ��ZHWODQGV��ZDWHU�

ERGLHV�LV�VWULFWO\�IRUELGGHQ��7KH�WHUPV�RI�1DWXUD������OHJLVODWLRQ�ZLOO�EH�IROORZHG��
&� &RPSDFW�GHYHORSPHQW � 7R�HQFRXUDJH�KLJKHU�GHQVLW\�DQG�FRPSDFW�EXLOGLQJV�DQG�UHGXFH�HQYLURQPHQWDO�LPSDFW�RQ�WKH�VLWH�GHYHORSPHQW��3URYLGH�

SURRI�RI�LQFUHDVHG�GHQVLW\�IRU�PXOWL�IDPLO\�UHVLGHQWLDO�SURMHFWV��,QFOXGH�FDOFXODWLRQ�RI�GZHOOLQJ�XQLWV�SHU�KHFWDUH��
&� 6PDUW�GHYHORSPHQW� � 7R�HQFRXUDJH�WKH�VDIH�UHXVH�RI�IRUPHU�LQGXVWULDO�RU�FRQWDPLQDWHG�VLWHV�DQG�WR�GHFRQWDPLQDWH�

DQG�LQFUHDVH�WKHLU�HFRORJLFDO�YDOXH�DQG�WKH�YDOXH�RI�WKH�FRPPXQLW\��
&� +HDW�,VODQG�(IIHFW�5HGXFWLRQ� � 7R�GLPLQLVK�WKH�KHDW�DEVRUEHG�E\�ERWK�URRI�DQG�QRQ�URRI�VWUXFWXUHV��WR�LPSURYH�HQHUJ\�HIėFLHQF\�DQG�RXWGRRU�KDELWDW�IRU�

KXPDQV�DQG�ZLOGOLIH�YLD�YHJHWDWLYH�RU�FRRO�URRIV��JUHHQ�ZDOOV��KLJK�6RODU�5HĘHFWDQFH�,QGH[��65,��SDYHPHQWV��HWF��
&� 5DLQZDWHU�PDQDJHPHQW � 7R�UHGXFH�WKH�UDLQZDWHU�UXQRII�IURP�WKH�H[LVWLQJ�VLWH�E\�FROOHFWLRQ�DQG�SRVVLEO\�UHXVLQJ�LW�IRU�WKH�H[LVWLQJ�ODQGVFDSH��,QVWDOOLQJ�

SHUPDQHQW�LQėOWUDWLRQ�RU�FROOHFWLRQ�IHDWXUHV��H[��YHJHWDWHG�VZDOH��UDLQ�JDUGHQ��UDLQZDWHU�FLVWHUQ��WKDW�FDQ�KDQGOH������RI�WKH�
UXQRII�IURP�D���\HDU�����KRXU�VWRUP��SHUPHDEOH�SDYHPHQW��UDLQZDWHU�FROOHFWLRQ��ėOWUDWLRQ�DQG�ELRUHWHQWLRQ�IHDWXUHV�

&� 5HGXFHG�OLJKW�SROOXWLRQ� 5HTXLUHG 7R�UHGXFH�WKH�HQHUJ\�FRQVXPSWLRQ�DVVRFLDWHG�ZLWK�WKH�H[WHULRU�OLJKWLQJ�DQG�UHGXFH�QLJKWWLPH�OLJKW�
SROOXWLRQ��LQFUHDVLQJ�WKH�YLVLEOH�QLJKW�VN\�DFFHVV�DQG�WR�LPSURYH�QLJKWWLPH�YLVLELOLW\��

&� $FFHVV�WR�DPHQLWLHV � (DV\�DFFHVV�WR�DPHQLWLHV�VXFK�DV�3DUNV��6KRSSLQJ��+RXVHV�RI�:RUVKLS��)LWQHVV�&HQWHUV��EDQNV�DQG�
$70V��PDUNHW�VWRUHV��VFKRROV��HWF��WR�UHGXFH�WUDIėF��IRVVLO�IXHO�XVH��DQG�DLU�SROOXWLRQ�

&� $OWHUQDWLYH�WUDQVSRUWDWLRQ� � 7R�HQFRXUDJH�JUHHQ�WUDQVSRUW�FKRLFHV�E\�ORFDWLQJ�WKH�SURMHFW�QHDU�SXEOLF�WUDQVSRUWDWLRQ�DQG�WKURXJK�WKH�LQVWDOODWLRQ�RI�ELNH�
ORFNHUV�RU�UDFNV��HOHFWULF�FKDUJLQJ�VWDWLRQV��SHGHVWULDQ�DFFHVVLELOLW\��FDU�VKDULQJ�SDUNLQJ�VSDFHV��DQG�FRPPXQLW\�WUDQVSRUWDWLRQ�

�� :$7(5�()),&,(1&<
'� :DWHU�PHWHULQJ� 5HTXLUHG 7R�VXSSRUW�ZDWHU�HIėFLHQF\�HIIRUWV�E\�PRQLWRULQJ�DQG�EHQFKPDUNLQJ�ZDWHU�XVH�RYHU�WLPH��
'� :DWHU�HIėFLHQW�ė[WXUHV � 7R�UHGXFH�WRWDO�LQGRRU�DQG�RXWGRRU�ZDWHU�FRQVXPSWLRQ��WKXV�FRQWULEXWLQJ�WR�D�PRUH�HIėFLHQW�VXVWDLQDEOH�ZDWHU�RSHUDWLRQ�DFWLYLW\�
'� 3OXPELQJ�RU�3UH�SOXPELQJ�

IRU�JUH\ZDWHU�V\VWHP
� 7R�UHGXFH�WKH�ZDWHU�FRQVXPSWLRQ�E\�FROOHFWLQJ�DQG�UHXVLQJ�VWRUPZDWHU�IURP�WKH�VLWH��3UH�SOXPELQJ�

FUHDWHV�WKH�IUDPHZRUN�IRU�SRVVLEOH�IXWXUH�FROOHFWLRQ�DQG�GLVWULEXWLRQ�RI�JUH\ZDWHU��
'� )XOO\�2SHUDWLRQDO�

JUH\ZDWHU�V\VWHP�
� 7R�UHGXFH�WKH�ZDWHU�FRQVXPSWLRQ�E\�FROOHFWLQJ�DQG�UHXVLQJ�JUH\ZDWHU�IURP�WKH�VLWH��

'� :DWHU�(IėFLHQW�ODQGVFDSLQJ 7R�XWLOL]H�VWUDWHJLHV�WR�PLQLPL]H�RU�HOLPLQDWH�ZDWHU�XVDJH��UHGXFH�PDLQWHQDQFH�FRVWV�DQG�WR[LFLW\�IURP�SHVWLFLGHV�ZKLOH�SURYLGLQJ�
HQMR\DEOH�ODQGVFDSHG�DUHDV��6WUDWHJLHV�LQFOXGH�XVLQJ�ORFDO��DGDSWLYH�SODQWV��DQG�QRQ�WXUI�ODQGVFDSLQJ�VROXWLRQV�

� $W�OHDVW�����;HULVFDSLQJ�ZLWK�UHPDLQLQJ�ODQGVFDSH�ZDWHUHG�YLD�GULS�LUULJDWLRQ
� �����;HULVFDSLQJ�ZLWK�ODQGVFDSH�ZDWHUHG�RQO\�YLD�PDQXDO�LUULJDWLRQ

�� 0$7(5,$/6�	�5(6285&(6



]���

(� 1DWXUDO�PDWHULDOV� 7R�HQFRXUDJH�WKH�XVH�RI�QDWXUDO�PDWHULDOV�ZKLFK�KDYH�HQYLURQPHQWDOO\�DQG�HFRQRPLFDOO\�
SUHIHUDEOH�OLIH�F\FOH�LPSDFWV�VXFK�DV�OLPHVWRQH��EULFN��FRE��KHPS��ZRRO��HWF��

� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�
� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�
� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�

(� 5HFODLPHG�PDWHULDOV � 7R�HQFRXUDJH�WKH�XVH�RI�DW�OHDVW�����UHFODLPHG�PDWHULDO��VDOYDJHG��UHIXUELVKHG�RU�UHXVHG��LQ�YROXPH�IURP�WKH�WRWDO�RI�PDWHULDOV�XVHG�RQ�VLWH��
(� /RFDO�UHJLRQDO�

FODGGLQJ�PDWHULDOV
� 7R�HQFRXUDJH�WKH�XVH�RI�WKH�ORFDO�SURGXFWLRQ�DQG�WR�XVH�SURGXFWV�WKDW�ZHUH�H[WUDFWHG��SURFHVVHG�RU�PDQXIDFWXUHG�ORFDOO\�

IRU�PD[LPXP�����NP�IRU�����RI�WKH�PDWHULDOV�XVHG������IURP�D�����NP�UDGLXV�DQG�����RI������NP�UDGLXV��
(� 5HF\FOHG�FRQWHQW � 7R�HQFRXUDJH�WKH�XVH�RI�D�PLQLPXP�RI�����UHF\FOHG�FRQWHQW�PDWHULDOV�EDVHG�RQ�YROXPH�IURP�WKH�WRWDO�XVHG�RQ�VLWH�
(� (QYLURQPHQWDOO\�

5HVSRQVLEOH�6RXUFHV
7R�HQFRXUDJH�VHOHFWLRQ�RI�SURGXFWV�WKDW�KDYH�EHHQ�H[WUDFWHG�RU�VRXUFHG�LQ�D�UHVSRQVLEOH�PDQQHU�

5HTXLUHG �����RI�7LPEHU�XVHG�PXVW�EH�OHJDOO\�IRUHVWHG�DV�HYLGHQFHG�E\�D�&KDLQ�RI�&XVWRG\��&R&��GRFXPHQWDWLRQ�
� ����RI�DOO�WLPEHU�XVHG�TXDQWLėHG�LQ�P��PXVW�EH�)RUHVW�6WHZDUGVKLS�&RXQFLO��)6&��FHUWLėHG�
� ����RI�DOO�WLPEHU�XVHG�TXDQWLėHG�LQ�P��PXVW�EH�)RUHVW�6WHZDUGVKLS�&RXQFLO��)6&��FHUWLėHG�

(� /RZ�YRODWLOH�RUJDQLF�
FRPSRXQGV��92&�

7R�UHGXFH�WKH�KHDOWK�ULVN�RI�WKH�UHVLGHQWV�E\�XVLQJ�ORZ��XS�WR����JUDPV�SHU�OLWHU�92&��RU�QR�92&�E\�UHGXFLQJ�
FRQFHQWUDWLRQV�RI�FKHPLFDO�FRQWDPLQDQWV�WKDW�FDQ�GDPDJH�DLU�TXDOLW\��KXPDQ�KHDOWK��SURGXFWLYLW\��
DQG�WKH�HQYLURQPHQW��7KLV�DSSOLHV�WR�DOO�SDLQWV��FRDWLQJV��DGKHVLYHV��DQG�VHDODQWV�

� /RZ�YRODWLOH�RUJDQLF�FRPSRXQGV��92&�
� 1R�YRODWLOH�RUJDQLF�FRPSRXQGV��92&�

(� )LUH�UHVLVWDQW�PDWHULDOV � 7R�LQFUHDVH�ėUH�VDIHW\�E\�XVLQJ�LQVXODWLRQ�PDWHULDOV�WKDW�DUH�ėUH�UHVLVWDQW��
(� 5HQHZDEOH�PDWHULDOV� � 7R�GHFUHDVH�GHSHQGHQFH�RI�QRQ�UHQHZDEOH�PDWHULDOV�E\�XVLQJ�DW�OHDVW�����LQ�YROXPH�RI�UHQHZDEOHV�DQG�UDSLGO\�UHQHZDEOHV�VXFK�

DV�EDPERR�ZRRG��FRUN��FRWWRQ��UHF\FOHG�GHQLP���DJULėEHU��QDWXUDO�OLQROHXP��HWF��IURP�WKH�WRWDO�DPRXQW�RI�PDWHULDOV�XVHG�RQ�VLWH��

�� +80$1�+($/7+�	�:(//1(66
)� 1R�VPRNLQJ�LQ�WKH�

FRPPRQ�DUHDV
5HTXLUHG 7R�SUHYHQW�RU�PLQLPL]H�H[SRVXUH�RI�EXLOGLQJ�RFFXSDQWV�WR�WREDFFR�VPRNH��3URKLELWLQJ�VPRNLQJ�LQ�DOO�FRPPRQ�

DUHDV�RI�WKH�EXLOGLQJ��7KH�SURKLELWLRQ�PXVW�EH�FRPPXQLFDWHG�LQ�EXLOGLQJ�UHQWDO�RU�OHDVH�DJUHHPHQWV�RU�LQ�FRQGR�
RU�FR�RS�DVVRFLDWLRQ�FRYHQDQWV�DQG�UHVWULFWLRQV��DQG�SURYLVLRQV�IRU�HQIRUFHPHQW�PXVW�EH�LQFOXGHG�

)� %LRFOLPDWLF�VWUDWHJLHV 5HTXLUHG (YHU\�UHJXODUO\�RFFXSLHG�VSDFH�PXVW�KDYH�RSHUDEOH�ZLQGRZV�WKDW�SURYLGH�DFFHVV�WR�IUHVK�DLU�DQG�GD\OLJKW�
)� )RUPDOGHK\GH��92&��	�

3DUWLFXODWH�WHVWLQJ�DLU�WHVWLQJ�
EHIRUH�KRPH�RFFXSDQF\

5HTXLUHG $LU�WHVWLQJ�PXVW�RFFXU�SULRU�WR�RFFXSDQF\�RI�WKH�KRPH�WR�HQVXUH�)RUPDOGHK\GH��7RWDO�YRODWLOH�
RUJDQLF�FRPSRXQGV��92&��DQG�SDUWLFXODWHV���30�����DUH�ZLWKLQ�KHDOWK\�OLPLWV�

)� :DWHU�WHVWLQJ�SHUIRUPHG�
EHIRUH�KRPH�RFFXSDQF\

5HTXLUHG :DWHU�WHVWLQJ�PXVW�RFFXU�SULRU�WR�RFFXSDQF\�RI�WKH�KRPH�WR�HQVXUH�EDFWHULD��/HDG��SHVWLFLGHV��1LWUDWH�
1LWULWH��1LWULWH��&KORULQH��S+��DQG�ZDWHU�KDUGQHVV�DUH�ZLWKLQ�KHDOWK\�DFFHSWDEOH�OLPLWV�

)� $FRXVWLF�FRPIRUW� � 7R�LPSURYH�LQGRRU�FRPIRUW�DQG�UHOD[DWLRQ�VRXQG�PLWLJDWLRQ�VROXWLRQV�PXVW�EH�XWLOL]HG�WR�UHGXFH�LQWHULRU�DQG�H[WHULRU�QRLVH�
)� %LRSKLOOLF�'HVLJQ � 7R�DOOHYLDWH�VWUHVV�DQG�DQ[LHW\�DQG�LPSURYLQJ�WKH�LQGRRU�HQYLURQPHQW�DQG�DLU�TXDOLW\��
)� 8UEDQ�)DUPLQJ�

)RRG�3URGXFWLRQ�
� 7R�LPSURYH�IRRG�VHFXULW\��VXSSRUW�D�ORFDO�HFRQRP\��DQG�FRQWULEXWH�WR�VRFLDO�LQFOXVLRQ�8UEDQ�)DUPLQJ�DQG�)RRG�

3URGXFWLRQ�LV�HQFRXUDJHG��7KLV�LV�V\QHUJLF�ZLWK�FUHGLW�$���2SHUDWLRQDO�:DVWH�0DQDJHPHQW�DQG�ZLWK�&���+HDW�,VODQG�
(IIHFW�5HGXFWLRQ��,W�FRQWULEXWHV�WR�WKH�JUHHQHU\�RI�WKH�FLW\�DORQJ�ZLWK�HIėFLHQW�XVH�RI�XUEDQ�ZDVWH��

�� (1(5*<�237,0,6$7,21
*� 7R�UHGXFH�H[FHVVLYH�HQHUJ\�

XVH��VKLIW�WRZDUG�ORZ�
FDUERQ�HQHUJ\�VROXWLRQV��
LPSURYH�HQHUJ\�VHFXULW\��
DQG�UHGXFH�HQHUJ\�FRVWV�

5HTXLUHG ����LPSURYHPHQW�LQ�.ZK�P��\HDU�HQHUJ\�SHUIRUPDQFH�FRPSDUHG�WR�WKH�PLQLPXP�
VFRUH�IRU�HDUQLQJ�DQ�ĉ$Ċ�LQ�WKH�(QHUJ\�3HUIRUPDQFH�&HUWLėFDWH��(3&��

�� ����LPSURYHPHQW�SHU�DERYH
�� ����LPSURYHPHQW�SHU�DERYH
�� 3DVVLYH�+DXV�&HUWLėFDWH
�� 7UXH�1HW�=HUR�(QHUJ\
�� 1HW�3RVLWLYH�(QHUJ\�%XLOGLQJ

�� ,1129$7,21
+� 9DULRXV�,GHDV�	�6ROXWLRQV� �� ,GHDV�RU�6ROXWLRQV�WR�LPSURYH�WKH�JUHHQ�SHUIRUPDQFH�RI�WKH�SURMHFW�FDQ�EH�VXEPLWWHG�IRU�FRQVLGHUDWLRQ�RI�DZDUGLQJ�RI�XS�WR����SRLQWV��

727$/�3266,%/(�32,176 ��� &HUWLėHG������

([FHOOHQW��������

6XSHULRU��������



���]

$SSHQGL[����6LQJOH�)DPLO\

�� (19,5210(17$/�/($'(56+,3
$� ,QWHJUDWHG�'HVLJQ 5HTXLUHG 7R�RSWLPLVH�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�SURFHVV��LQFUHDVH�HQYLURQPHQWDO�SHUIRUPDQFH��DQG�UHGXFH�FRVWV�E\�LQFOXGLQJ�D�ZLGHU�DUUD\�RI�

H[SHUWLVH�HDUO\�LQ�WKH�GHVLJQ�SURFHVV��7KH�WHDP�PHPEHUV�ZKR�PXVW�EH�LQYROYHG�LQ�WKH�EHJLQQLQJ�RI�WKH�GHVLJQ�SKDVH�LQFOXGH�DUFKLWHFWV��
HQJLQHHULQJ��JUHHQ�EXLOGLQJ�FRQVXOWDQW�DQG�RU�ELR�FOLPDWLF�GHVLJQ�VSHFLDOLVW��GHSHQGLQJ�RQ�WKH�H[LVWLQJ�JUHHQ�H[SHUWLVH�RI�WKH�GHVLJQ�
WHDP���HQHUJ\�PRGHOOLQJ��ODQGVFDSH�DUFKLWHFWXUH��KDELWDW�UHVWRUDWLRQ��DQG�ODQG�XVH�SODQQLQJ��$Q�DGYLVRU�ZLOO�EH�DYDLODEOH�DV�SDUW�RI�
WKH�*UHHQ�+RPHV�FHUWLėFDWLRQ�DJUHHPHQW�WR�KHOS�IDFLOLWDWH�PHHWLQJV�DQG�GHVLJQ�FKDUUHWWHV�WR�HQVXUH�RSWLPDO�SURMHFW�DSSURDFKHV�

(GXFDWLRQ�IRU�WKH�GHVLJQ�WHDP � 7KH�&HUWLėFDWLRQ�WHDP�ZLOO�FRQGXFW�ZRUNVKRSV�IRU�WKH�GHVLJQ�WHDP�WR�H[SODLQ�WKH�FHUWLėFDWLRQ�SURFHVV�DQG�JUHHQ�EXLOGLQJ�
SULQFLSOHV��7KH�GHVLJQ�WHDP�PHPEHUV�ZLOO�EH�UHTXLUHG�WR�DWWHQG�D�PLQLPXP�RI���FRXUVHV�ZLWKLQ�WKH�*UHHQ�%XLOGLQJ�
3URIHVVLRQDO�HGXFDWLRQ�SODWIRUP��7KH�FRVW�RI�WKHVH�FRXUVHV�LV�LQFOXGHG�LQ�WKH�*UHHQ�+RPHV�FHUWLėFDWLRQ�DJUHHPHQW�

$� /LIH�&\FOH�$VVHVVPHQW� 5HTXLUHG 7R�FUHDWH�EHQFKPDUNV��WR�LGHQWLI\�DQG�XVH�FRQVWUXFWLRQ�PDWHULDOV�ZLWK�D�ORZ�HQYLURQPHQWDO�
LPSDFW��LQFOXGLQJ�HPERGLHG�FDUERQ��RYHU�WKH�IXOO�OLIH�F\FOH�RI�WKH�EXLOGLQJ��

$� &RQVWUXFWLRQ�:DVWH�
0DQDJHPHQW�3ODQQLQJ

5HTXLUHG 7R�GLYHUW�IURP�ODQGėOOV�DQG�LQFLQHUDWRUV�D�PLQLPXP�RI�����RI�WKH�ZDVWH�JHQHUDWHG�IURP�FRQVWUXFWLRQ�RU�UHQRYDWLRQ�
UHIXUELVKPHQW��7KH�GLYHUVLRQ�FDQ�EH�DFKLHYHG�E\�LPSOHPHQWLQJ�ZDVWH�SUHYHQWLRQ�PHDVXUHV�DQG�VWUDWHJLHV��UHXVH�RQ�VLWH��
RU�VRUWLQJ�IRU�UHF\FOLQJ��7KH�GLYHUVLRQ�ZLOO�EH�EDVHG�RQ�YROXPH�RI�HDFK�PDWHULDO�XVHG�DQG�ZLOO�LQFOXGH�DW�OHDVW���PDWHULDOV�
XVHG��([FDYDWHG�VRLO�DQG�ODQG�FOHDULQJ�GHEULV�DUH�QRW�FRQVLGHUHG�LQ�WKH�FDOFXODWLRQV�RI�SHUFHQWDJH�IRU�WKLV�FUHGLW�

� ,I�WKH�DERYH�ZDV�DFKLHYHG��DGGLWLRQDO�SRLQWV�ZLOO�EH�HDUQHG�IRU�D�PLQLPXP�RI�����RI�FRQVWUXFWLRQ�ZDVWH�PDWHULDOV�GLYHUWHG�
$� 5HVSRQVLEOH�FRQVWUXFWLRQ�

SUDFWLFHV
� 7R�UHGXFH�SROOXWLRQ�DQG�GLVUXSWLRQ�FDXVHG�E\�FRQVWUXFWLRQ�DFWLYLWLHV�DQG�WR�UHFRJQLVH�DQG�HQFRXUDJH�DQ�

HQYLURQPHQWDOO\�DQG�VRFLDOO\�UHVSRQVLEOH�DSSURDFK�WR�FRQVWUXFWLRQ�VLWH�PDQDJHPHQW��
$� 2SHUDWLRQDO�ZDVWH�

PDQDJHPHQW
5HTXLUHG 7R�LQFOXGH�ZLWKLQ�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�VWDJH�D�V\VWHP�IRU�WKH�KRPHRZQHUV�WR�VRUW�LQVLGH�WKHLU�

KRPH�E\�DW�OHDVW�WKUHH�PDLQ�FDWHJRULHV��UHF\FODEOHV��ELRGHJUDGDEOH�DQG�UHVLGXDO�ZDVWH��5HF\FODEOH�
PDWHULDOV�PXVW�LQFOXGH�PL[HG�SDSHU��FRUUXJDWHG�FDUGERDUG��JODVV��SODVWLFV�DQG�PHWDOV�

5HTXLUHG $�VSHFLDO�RXWVLGH�DUHD�PXVW�EH�GHGLFDWHG�WR�WKH�VDIH�FROOHFWLRQ��VWRUDJH��DQG�GLVSRVDO�RI�WKH�
IROORZLQJ��EDWWHULHV��PHUFXU\�FRQWDLQLQJ�ODPSV��DQG�HOHFWURQLF�ZDVWH�

� ,I�WKH�DERYH�KDV�EHHQ�DFKLHYHG��DGGLWLRQDO�SRLQWV�FDQ�EH�HDUQHG�IRU�LQFOXGLQJ�D�FRPSRVWLQJ�DUHD�RU�FRPSRVW�WXPEOHU�
IRU�\DUG�FOLSSLQJV�DQG�NLWFKHQ�IRRG�ZDVWH��7KH�RZQHUV�WHQDQWV�VKDOO�EH�SURYLGHG�ZLWK�FRPSRVWLQJ�LQVWUXFWLRQV�
LQ�WKH�PDQXDO�UHIHUHQFHG�LQ�VHFWLRQ�%���(GXFDWLRQ�IRU�KRPHRZQHU���(QVXULQJ�*UHHQ�3HUIRUPDQFH

$� 7KLUG�SDUW\�FRPPLVVLRQLQJ � &RPPLVVLRQLQJ�LV�HQFRXUDJHG�WR�LPSURYH�FRQVWUXFWLRQ�TXDOLW\�DQG�SRVW�RFFXSDQF\�EXLOGLQJ�SHUIRUPDQFH�E\�
HOLPLQDWLQJ�SRWHQWLDO�LQVWDOODWLRQ�ĘDZV�DQG�RSWLPL]LQJ�WKH�LQVWDOOHG�V\VWHPV��7KH�SURFHVV�LQFOXGHV�YHULI\LQJ�
WKH�WKHUPRV\VWHP�LQVWDOODWLRQ�DQG�DOO�RI�WKH�H[LVWLQJ�PHFKDQLFDO�V\VWHPV�DQG�VHFXULW\�

21*2,1*�3(5)250$1&(

%� 7UDQVSDUHQF\�DQG�
,QIRUPDWLRQ�VKDULQJ

5HTXLUHG 7R�HVWDEOLVK�D�JUHHQ�KRPH�SHUIRUPDQFH�PRQLWRULQJ��ėQDQFLDO�EHQFKPDUNLQJ�DQG�WR�KHOS�LPSURYH�WKH�FHUWLėFDWLRQ�
FULWHULD�IRU�WKH�IXWXUH��KRPHRZQHUV�RU�WHQDQWV�ZLOO�VKDUH�HQHUJ\�DQG�ZDWHU�XVDJH�GDWD�RQ�DQ�DQRQ\PRXV�EDVLV�

%� (GXFDWLRQ�IRU�KRPHRZQHU���
(QVXULQJ�*UHHQ�3HUIRUPDQFH

5HTXLUHG $�PDQXDO�PXVW�EH�FUHDWHG�DQG�SURYLGHG�WR�DOO�QHZ�KRPHRZQHUV�WKDW�LQIRUP�DQG�HGXFDWH�
DERXW�SURSHU�RSHUDWLRQ�RI�WKH�KRPH�LQ�D�JUHHQ�DQG�FRVW�HIIHFWLYH�PDQQHU��

�� 6,7(�	�/2&$7,21
&� 6XVWDLQDEOH�VLWH 5HTXLUHG 'HYHORSPHQW�LQ�1DWLRQDO�3DUNV�DQG�VHQVLWLYH�DUHDV�VXFK�DV�SDUNODQG��ĘRRGSODLQ��ZHWODQGV��ZDWHU�

ERGLHV�LV�VWULFWO\�IRUELGGHQ��7KH�WHUPV�RI�1DWXUD������OHJLVODWLRQ�ZLOO�EH�IROORZHG��
&� &RPSDFW�GHYHORSPHQW � 7R�HQFRXUDJH�KLJKHU�GHQVLW\�DQG�FRPSDFW�EXLOGLQJV�DQG�UHGXFH�HQYLURQPHQWDO�LPSDFW�RQ�WKH�VLWH�GHYHORSPHQW��
&� 6PDUW�GHYHORSPHQW� � 7R�HQFRXUDJH�WKH�VDIH�UHXVH�RI�IRUPHU�LQGXVWULDO�RU�FRQWDPLQDWHG�VLWHV�DQG�WR�GHFRQWDPLQDWH�

DQG�LQFUHDVH�WKHLU�HFRORJLFDO�YDOXH�DQG�WKH�YDOXH�RI�WKH�FRPPXQLW\��
&� +HDW�,VODQG�(IIHFW�5HGXFWLRQ� � 7R�GLPLQLVK�WKH�KHDW�DEVRUEHG�E\�ERWK�URRI�DQG�QRQ�URRI�VWUXFWXUHV��WR�LPSURYH�HQHUJ\�HIėFLHQF\�DQG�RXWGRRU�KDELWDW�IRU�

KXPDQV�DQG�ZLOGOLIH�YLD�YHJHWDWLYH�RU�FRRO�URRIV��JUHHQ�ZDOOV��ORZ�6RODU�5HĘHFWDQFH�,QGH[��65,��SDYHPHQWV��HWF��
&� 5DLQZDWHU�PDQDJHPHQW �� 7R�UHGXFH�WKH�UDLQZDWHU�UXQRII�IURP�WKH�H[LVWLQJ�VLWH�E\�FROOHFWLRQ�DQG�SRVVLEO\�UHXVLQJ�LW�IRU�WKH�H[LVWLQJ�ODQGVFDSH��,QVWDOOLQJ�

SHUPDQHQW�LQėOWUDWLRQ�RU�FROOHFWLRQ�IHDWXUHV��H[��YHJHWDWHG�VZDOH��UDLQ�JDUGHQ��UDLQZDWHU�FLVWHUQ��WKDW�FDQ�KDQGOH������RI�WKH�
UXQRII�IURP�D���\HDU�����KRXU�VWRUP��SHUPHDEOH�SDYHPHQW��UDLQZDWHU�FROOHFWLRQ��ėOWUDWLRQ�DQG�ELRUHWHQWLRQ�IHDWXUHV�

&� 5HGXFHG�OLJKW�SROOXWLRQ� 5HTXLUHG 7R�UHGXFH�WKH�HQHUJ\�FRQVXPSWLRQ�DVVRFLDWHG�ZLWK�WKH�H[WHULRU�OLJKWLQJ�DQG�UHGXFH�QLJKWWLPH�OLJKW�
SROOXWLRQ��LQFUHDVLQJ�WKH�YLVLEOH�QLJKW�VN\�DFFHVV�DQG�WR�LPSURYH�QLJKWWLPH�YLVLELOLW\��

&� $FFHVV�WR�DPHQLWLHV � (DV\�DFFHVV�WR�DPHQLWLHV�VXFK�DV�3DUNV��6KRSSLQJ��+RXVHV�RI�:RUVKLS��)LWQHVV�&HQWHUV��EDQNV�DQG�
$70V��PDUNHW�VWRUHV��VFKRROV��HWF��WR�UHGXFH�WUDIėF��IRVVLO�IXHO�XVH��DQG�DLU�SROOXWLRQ�

&� $FFHVV�WR�WUDQVLW� � 7R�HQFRXUDJH�JUHHQ�WUDQVSRUW�RSWLRQV�WKURXJK�WKH�LQVWDOODWLRQ�RI�HOHFWULF�FKDUJLQJ�VWDWLRQV��
SHGHVWULDQ�DFFHVVLELOLW\��ELNH�WUDLOV��DQG�FRPPXQLW\�WUDQVSRUWDWLRQ��

�� :$7(5�()),&,(1&<
'� :DWHU�PHWHULQJ� 5HTXLUHG 7R�VXSSRUW�ZDWHU�HIėFLHQF\�HIIRUWV�E\�PRQLWRULQJ�DQG�EHQFKPDUNLQJ�ZDWHU�XVH�RYHU�WLPH��
'� :DWHU�HIėFLHQW�ė[WXUHV � 7R�UHGXFH�WRWDO�LQGRRU�DQG�RXWGRRU�ZDWHU�FRQVXPSWLRQ��WKXV�FRQWULEXWLQJ�WR�D�PRUH�HIėFLHQW�VXVWDLQDEOH�ZDWHU�RSHUDWLRQ�DFWLYLW\�
'� 3OXPELQJ�RU�3UH�SOXPELQJ�

IRU�JUH\ZDWHU�V\VWHP
� 7R�UHGXFH�WKH�ZDWHU�FRQVXPSWLRQ�E\�FROOHFWLQJ�DQG�UHXVLQJ�VWRUPZDWHU�IURP�WKH�VLWH��3UH�SOXPELQJ�

FUHDWHV�WKH�IUDPHZRUN�IRU�SRVVLEOH�IXWXUH�FROOHFWLRQ�DQG�GLVWULEXWLRQ�RI�JUH\ZDWHU��
'� )XOO\�2SHUDWLRQDO�

JUH\ZDWHU�V\VWHP�
� 7R�UHGXFH�WKH�ZDWHU�FRQVXPSWLRQ�E\�FROOHFWLQJ�DQG�UHXVLQJ�JUH\ZDWHU�IURP�WKH�VLWH��

'� :DWHU�(IėFLHQW�ODQGVFDSLQJ 7R�XWLOL]H�VWUDWHJLHV�WR�PLQLPL]H�RU�HOLPLQDWH�ZDWHU�XVDJH��UHGXFH�PDLQWHQDQFH�FRVWV�DQG�WR[LFLW\�IURP�SHVWLFLGHV�ZKLOH�SURYLGLQJ�
HQMR\DEOH�ODQGVFDSHG�DUHDV��6WUDWHJLHV�LQFOXGH�XVLQJ�ORFDO��DGDSWLYH�SODQWV��DQG�QRQ�WXUI�ODQGVFDSLQJ�VROXWLRQV�

� $W�OHDVW�����;HULVFDSLQJ�ZLWK�UHPDLQLQJ�ODQGVFDSH�ZDWHUHG�YLD�GULS�LUULJDWLRQ
� �����;HULVFDSLQJ�ZLWK�ODQGVFDSH�ZDWHUHG�RQO\�YLD�PDQXDO�LUULJDWLRQ

�� 0$7(5,$/6�	�5(6285&(6

([DPSOH�RI�DVVHVVPHQW�FULWHULD�IRU�*UHHQ�+RPHV�FHUWLėHG�SURMHFWV�
�1HZ�&RQVWUXFWLRQ�	�0DMRU�5HIXUELVKPHQW��5HQRYDWLRQ�	�5HWURėWV



(� 1DWXUDO�PDWHULDOV� 7R�HQFRXUDJH�WKH�XVH�RI�QDWXUDO�PDWHULDOV�ZKLFK�KDYH�HQYLURQPHQWDOO\�DQG�HFRQRPLFDOO\�
SUHIHUDEOH�OLIH�F\FOH�LPSDFWV�VXFK�DV�OLPHVWRQH��EULFN��FRE��KHPS��ZRRO��HWF�

� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�
� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�
� 8VH�����RI�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH�

(� 5HFODLPHG�PDWHULDOV � 7R�HQFRXUDJH�WKH�XVH�RI�DW�OHDVW�����UHFODLPHG�PDWHULDO��VDOYDJHG��UHIXUELVKHG�RU�UHXVHG��LQ�YROXPH�IURP�WKH�WRWDO�RI�PDWHULDOV�XVHG�RQ�VLWH��
(� /RFDO�UHJLRQDO�

FODGGLQJ�PDWHULDOV
� 7R�HQFRXUDJH�WKH�XVH�RI�WKH�ORFDO�SURGXFWLRQ�DQG�WR�XVH�SURGXFWV�WKDW�ZHUH�H[WUDFWHG��SURFHVVHG�RU�PDQXIDFWXUHG�ORFDOO\�

IRU�PD[LPXP�����NP�IRU�����RI�WKH�PDWHULDOV�XVHG������IURP�D�����NP�UDGLXV�DQG�����RI������NP�UDGLXV�
(� 5HF\FOHG�FRQWHQW � 7R�HQFRXUDJH�WKH�XVH�RI�D�PLQLPXP�RI�����UHF\FOHG�FRQWHQW�PDWHULDOV�EDVHG�RQ�YROXPH�IURP�WKH�WRWDO�XVHG�RQ�VLWH�
(� (QYLURQPHQWDOO\�

5HVSRQVLEOH�6RXUFHV
7R�HQFRXUDJH�VHOHFWLRQ�RI�SURGXFWV�WKDW�KDYH�EHHQ�H[WUDFWHG�RU�VRXUFHG�LQ�D�UHVSRQVLEOH�PDQQHU�

5HTXLUHG �����RI�7LPEHU�XVHG�PXVW�EH�OHJDOO\�IRUHVWHG�DV�HYLGHQFHG�E\�D�&KDLQ�RI�&XVWRG\��&R&��GRFXPHQWDWLRQ�
� ����RI�DOO�WLPEHU�XVHG�TXDQWLėHG�LQ�P��PXVW�EH�)RUHVW�6WHZDUGVKLS�&RXQFLO��)6&��FHUWLėHG��
� ����RI�DOO�WLPEHU�XVHG�TXDQWLėHG�LQ�P��PXVW�EH�)RUHVW�6WHZDUGVKLS�&RXQFLO��)6&��FHUWLėHG�

(� /RZ�YRODWLOH�RUJDQLF�
FRPSRXQGV��92&�

7R�UHGXFH�WKH�KHDOWK�ULVN�RI�WKH�UHVLGHQWV�E\�XVLQJ�ORZ��XS�WR����JUDPV�SHU�OLWHU�92&��RU�QR�92&�E\�UHGXFLQJ�
FRQFHQWUDWLRQV�RI�FKHPLFDO�FRQWDPLQDQWV�WKDW�FDQ�GDPDJH�DLU�TXDOLW\��KXPDQ�KHDOWK��SURGXFWLYLW\��
DQG�WKH�HQYLURQPHQW��7KLV�DSSOLHV�WR�DOO�SDLQWV��FRDWLQJV��DGKHVLYHV��DQG�VHDODQWV�

� /RZ�YRODWLOH�RUJDQLF�FRPSRXQGV��92&�
� 1R�YRODWLOH�RUJDQLF�FRPSRXQGV��92&�

(� )LUH�UHVLVWDQW�PDWHULDOV � 7R�LQFUHDVH�ėUH�VDIHW\�E\�XVLQJ�LQVXODWLRQ�PDWHULDOV�WKDW�DUH�ėUH�UHVLVWDQW�
(� 5HQHZDEOH�PDWHULDOV� � 7R�GHFUHDVH�GHSHQGHQFH�RI�QRQ�UHQHZDEOH�PDWHULDOV�E\�XVLQJ�DW�OHDVW�����LQ�YROXPH�RI�UHQHZDEOHV�DQG�UDSLGO\�UHQHZDEOHV�VXFK�

DV�EDPERR�ZRRG��FRUN��FRWWRQ��UHF\FOHG�GHQLP���DJULėEHU��QDWXUDO�OLQROHXP��HWF��IURP�WKH�WRWDO�YROXPH�RI�PDWHULDOV�XVHG�RQ�VLWH��

�� +80$1�+($/7+�	�:(//1(66
)� 5DGRQ�5HVLVWDQW�&RQVWUXFWLRQ 5HTXLUHG 7R�UHGXFH�KRPHRZQHUćV�ULVN�RI�OXQJ�FDQFHU�IURP�H[SRVXUH�WR�UDGRQ�LQ�LQGRRU�DLU�
)� %LRFOLPDWLF�VWUDWHJLHV 5HTXLUHG (YHU\�UHJXODUO\�RFFXSLHG�VSDFH�PXVW�KDYH�RSHUDEOH�ZLQGRZV�WKDW�SURYLGH�DFFHVV�WR�IUHVK�DLU�DQG�GD\OLJKW�
�)� )RUPDOGHK\GH��92&��	�

3DUWLFXODWH�WHVWLQJ�DLU�WHVWLQJ�
EHIRUH�KRPH�RFFXSDQF\ 5HTXLUHG

$LU�WHVWLQJ�PXVW�RFFXU�SULRU�WR�RFFXSDQF\�RI�WKH�KRPH�WR�HQVXUH�)RUPDOGHK\GH��7RWDO�YRODWLOH�
RUJDQLF�FRPSRXQGV��92&��DQG�SDUWLFXODWHV���30�����DUH�ZLWKLQ�KHDOWK\�OLPLWV��

)� :DWHU�WHVWLQJ�SHUIRUPHG�
EHIRUH�KRPH�RFFXSDQF\

5HTXLUHG :DWHU�WHVWLQJ�PXVW�RFFXU�SULRU�WR�RFFXSDQF\�RI�WKH�KRPH�WR�HQVXUH�EDFWHULD��/HDG��SHVWLFLGHV��1LWUDWH�
1LWULWH��1LWULWH��&KORULQH��S+��DQG�ZDWHU�KDUGQHVV�DUH�ZLWKLQ�KHDOWK\�DFFHSWDEOH�OLPLWV�

)� $FRXVWLF�FRPIRUW� � 7R�LPSURYH�LQGRRU�FRPIRUW�DQG�UHOD[DWLRQ�VRXQG�PLWLJDWLRQ�VROXWLRQV�PXVW�EH�XWLOL]HG�WR�UHGXFH�LQWHULRU�DQG�H[WHULRU�QRLVH�
)� %LRSKLOOLF�'HVLJQ � 7R�DOOHYLDWH�VWUHVV�DQG�DQ[LHW\�DQG�LPSURYLQJ�WKH�LQGRRU�HQYLURQPHQW�DQG�DLU�TXDOLW\��
)� )RRG�3URGXFWLRQ� � 7R�LPSURYH�IRRG�VHFXULW\�DQG�VXSSRUW�D�ORFDO�HFRQRP\��,W�FRQWULEXWHV�WR�WKH�JUHHQHU\�RI�WKH�FLW\�DORQJ�ZLWK�HIėFLHQW�XVH�RI�XUEDQ�ZDVWH��

7KLV�LV�V\QHUJLF�ZLWK�FUHGLW�$���2SHUDWLRQDO�:DVWH�0DQDJHPHQW�DQG�ZLWK�&���+HDW�,VODQG�(IIHFW�5HGXFWLRQ��

�� (1(5*<�237,0,6$7,21
*� 7R�UHGXFH�H[FHVVLYH�HQHUJ\�

XVH��VKLIW�WRZDUG�ORZ�
FDUERQ�HQHUJ\�VROXWLRQV��
LPSURYH�HQHUJ\�VHFXULW\��
DQG�UHGXFH�HQHUJ\�FRVWV�

5HTXLUHG ����LPSURYHPHQW�LQ�.ZK�P��\HDU�HQHUJ\�SHUIRUPDQFH�FRPSDUHG�WR�WKH�PLQLPXP�
VFRUH�IRU�HDUQLQJ�DQ�ĉ$Ċ�LQ�WKH�(QHUJ\�3HUIRUPDQFH�&HUWLėFDWH��(3&��

�� ����LPSURYHPHQW�SHU�DERYH
�� ����LPSURYHPHQW�SHU�DERYH
�� 3DVVLYH�+DXV�&HUWLėFDWH
�� 7UXH�1HW�=HUR�(QHUJ\�
�� 1HW�3RVLWLYH�(QHUJ\�+RXVH

�� ,1129$7,21
+� 9DULRXV�,GHDV�	�6ROXWLRQV� �� ,GHDV�RU�6ROXWLRQV�WR�LPSURYH�WKH�JUHHQ�SHUIRUPDQFH�RI�WKH�SURMHFW�FDQ�EH�VXEPLWWHG�IRU�FRQVLGHUDWLRQ�RI�DZDUGLQJ�RI�XS�WR����SRLQWV��

727$/�3266,%/(�32,176 ��� &HUWLėHG������

([FHOOHQW��������

6XSHULRU��������



���]

$SSHQGL[��
)LQDQFLDO�H[DPSOH�IRU�*UHHQ�0RUWJDJHV

(3&�ĉ%Ċ
UDWHG�DSDUWPHQW

(3&�ĉ$Ċ
UDWHG�DSDUWPHQW

*UHHQ�+RPHV�FHUWLėHG�
DSDUWPHQW

1(7�6$9,1*6�:,7+�*5((1�0257*$*(6��LQ�(XURV��
6DOHV�SULFH�RI����VTP�DSDUWPHQW�ZLWK�9DOXH�$GGHG�7D[ ������ ������� �������
/RDQ�DPRXQW�ZLWK�����GRZQ�SD\PHQW ������ ������ ������
0RQWKO\�PRUWJDJH�SD\PHQW ��� ��� ���
&RVW�RI�HQHUJ\�DSDUWPHQW�PRQWK��Ĕ� ��� �� ��
727$/�&267�2)�0217+/<�2:1(56+,3��0257*$*(���(1(5*< ��� ��� ���
1HW�PRQWKO\�VDYLQJV�IRU�FHUWLėHG�*UHHQ�+RPHV�YHUVXV�ĉ%Ċ�DSDUWPHQW � �� ��
1HW�DQQXDO�VDYLQJV�IRU�FHUWLėHG�*UHHQ�+RPHV�YHUVXV�ĉ%Ċ�DSDUWPHQW � ��� ���
� �$VVXPSWLRQV��0DUNHW�SULFH��Ĕ������VTP��3D\PHQW�SHULRG�����\HDUV��
7KH�GHYHORSHUV�ZLOO�SDVV�RQ�WKH�FRVW�RI�WKH�HQHUJ\�HIėFLHQF\�LPSURYHPHQWV�GLUHFWO\�WR�WKH�FRQVXPHUV�EXW�ZLOO�QRW�DGG�D�SURėW�RQ�LW�

&2676�$1'�6$9,1*6�2)�(1(5*<�()),&,(17�0($685(6
&RQVWUXFWLRQ�SDUDPHWHUV
,QFUHDVH�LQ�FRQVWUXFWLRQ�FRVW�IURP�JUHHQ�PHDVXUHV���� �� �� ���
&RQVWUXFWLRQ�FRVW��Ĕ�VTP� ��� ��� ���
$GGLWLRQDO�FRQVWUXFWLRQ�FRVW�IURP�JUHHQ�PHDVXUHV��Ĕ�VTP� � �� ��
7RWDO�DGGLWLRQDO�FRQVWUXFWLRQ�FRVW�IURP�JUHHQ�PHDVXUHV�IRU�KRPH��Ĕ� � ����� �����

(QHUJ\�FRQVXPSWLRQ
(QHUJ\�FRQVXPSWLRQ�IRU�KHDWLQJ��N:K�VTP�\HDU� ��� �� ��
(QHUJ\�FRQVXPSWLRQ�IRU�GRPHVWLF�KRW�ZDWHU��N:K�VTP�\HDU� �� �� ��
(QHUJ\�FRQVXPSWLRQ�IRU�DLU�FRQGLWLRQLQJ��&RROLQJ���N:K�VTP�\HDU� �� �� ��
(QHUJ\�FRQVXPSWLRQ�IRU�YHQWLODWLRQ��N:K�VTP�\HDU� �� � �
(QHUJ\�FRQVXPSWLRQ�IRU�OLJKWLQJ��N:K�VTP�\HDU� �� �� ��
7RWDO�HQHUJ\�FRQVXPSWLRQ�IRU�DSDUWPHQW��N:K�VTP�\HDU� ��� ��� ��

&RVW�RI�HQHUJ\
$YHUDJH�SULFH�RI�HOHFWULFLW\��Ĕ�N:K�LQFO��9$7� ���� ���� ����
$YHUDJH�SULFH�RI�JDV��Ĕ�N:K�LQFO��9$7� ���� ���� ����
$QQXDO�FRVW�IRU�KHDWLQJ�HQHUJ\��Ĕ�VTP�\HDU� ���� ���� ����
$QQXDO�FRVW�IRU�GRPHVWLF�KRW�ZDWHU��Ĕ�VTP�\HDU� ���� ���� ����
$QQXDO�FRVW�ZLWK�DLU�FRQGLWLRQLQJ��FRROLQJ����Ĕ�VTP�\HDU� ���� ���� ����
$QQXDO�FRVW�IRU�YHQWLODWLRQ��Ĕ�VTP�\HDU� ���� ���� ����
$QQXDO�FRVW�IRU�OLJKWLQJ��Ĕ�VTP�\HDU� ���� ���� ����
7RWDO�DQQXDO�FRVW�RI�HQHUJ\��Ĕ�VTP�\HDU� ����� ����� ����
7RWDO�DQQXDO�FRVW�RI�HQHUJ\�IRU����VTP�DSDUWPHQW��Ĕ� �������� ������ ������
$YHUDJH�PRQWKO\�FRVW�RI�HQHUJ\�IRU����VTP�DSDUWPHQW��Ĕ� ������ ����� �����

(QHUJ\�FRVW�UHGXFWLRQV
$YHUDJH�PRQWKO\�HQHUJ\�VDYLQJV�UHODWLYH�WR�ĉ%Ċ�DSDUWPHQW ���� ����� �����

0257*$*(�5$7(�&$/&8/$7,21
6L]H�RI�DSDUWPHQW��VTP� �� �� ��
3ULFH�RI�DSDUWPHQW ������ ������� �������
3HUFHQW�RI�GRZQ�SD\PHQW ��� ��� ���
'RZQ�SD\PHQW ������ ������ ������
,QWHUHVW�UDWH����\HDU�ė[HG��ORFDO�FXUUHQF\� ����� ����� �����
5HSD\PHQW�SHULRG��\HDUV� �� �� ��
/RDQ�DPRXQW ������ ������ ������
<HDUO\�PRUWJDJH�SD\PHQW ����� ����� �����
0RQWKO\�PRUWJDJH�SD\PHQW ��� ��� ���

7KH�DQQXDO�VDYLQJV�RI�D�*UHHQ�+RPHV�FHUWLėHG�DSDUWPHQW�FDQ�HTXDO���DQG�����PRUWJDJH�SD\PHQWV�RU�PRUH�

&HUWLėFDWH�VFRUH��YHUVXV�D�ĉORZ�$Ċ�DQG�D�*UHHQ�0RUWJDJH�TXDOLėHG�SURMHFW��7KH�YDULRXV�FRPSRQHQWV�RI�WKH�HQHUJ\�
SHUIRUPDQFH�RI�WKH�KRPH�DUH�TXDQWLėHG��$�ĉWRWDO�PRQWKO\�FRVW�RI�RZQHUVKLSĊ�LV�FDOFXODWHG�WR�FRPSDUH�WKH�ėQDQFLDO�
LPSDFW�RI�WKH�RZQHU�RI�HDFK�UHVLGHQWLDO�XQLWV��7KLV�PRGHO�PDNHV�FRQVHUYDWLYH�DVVXPSWLRQV�RPLWWLQJ��IRU�H[DPSOH��WKH�
OLNHO\�UHGXFHG�UHSDLU�FRVWV�RI�D�JUHHQ�KRPH�YHUVXV�D�VWDQGDUG�KRPH�
:KLOH�WKH�FRQVWUXFWLRQ�FRVWV�DQG�HQHUJ\�SULFHV�PD\�GLIIHU�LQ�HDFK�FRXQWU\��D�VLPLODU�ėQDQFLDO�H[DPSOH�SUHSDUHG�IRU�
RWKHU�FRXQWULHV�ZRXOG�GHPRQVWUDWH�WKH�EHQHėWV�RI�LQYHVWLQJ�HDUO\�LQ�JUHHQ�SHUIRUPDQFH�WR�UHGXFH�WKH�ĉ7RWDO�&RVW�RI�
0RQWKO\�2ZQHUVKLSĊ

7KLV�FDVH�VWXG\�IURP�5RPDQLD�FRPSDUHV�DQ�DYHUDJH�ĉQHZ�EXLOGĊ�SURMHFW��UHSUHVHQWHG�E\�WKH�ĉ%Ċ�(QHUJ\�3HUIRUPDQFH�



]���

$SSHQGL[��
6HOHFWLRQ�RI�FHUWLėHG�JUHHQ�UHVLGHQWLDO�SURMHFWV�IRU�WKH�60$57(5�)LQDQFH�
IRU�)DPLOLHV�FRQVRUWLXP

2QH�+HUDVWUDX�3DUN�5HVLGHQFH�
Ą�E\�2QH�8QLWHG�
%XFKDUHVW��5RPDQLD
7KLV�SURMHFW��FRPSOHWHG�LQ�6HSWHPEHU�
������LQFOXGHV�����DSDUWPHQWV�DQG�KDV�
FRPPLWWHG�WR�DFKLHYH�WKH�QHFHVVDU\�
FULWHULD�HVWDEOLVKHG�E\�WKH�*UHHQ�
+RPHV�FHUWLėFDWLRQ�SURJUDP��7KH�
FRQFHSW�RI�LQWHJUDWHG�GHVLJQ�DQG�
DOO�VXVWDLQDEOH�VWUDWHJLHV�DUH�EHLQJ�
FRQVLGHUHG�LQFOXGLQJ��VLJQLėFDQW�
UHGXFWLRQ�RI�FRQVWUXFWLRQ�ZDVWH�
WKURXJK�UHVSRQVLEOH�FRQVWUXFWLRQ�
PDQDJHPHQW�VWUDWHJLHV��RSHUDWLRQDO�
ZDVWH�VHSDUDWLRQ�IRU�KRXVHKROGV��DQG�
HQHUJ\�HIėFLHQW�PHDVXUHV�FRPELQHG�
ZLWK�DQ�RFFXSDQW�HGXFDWLRQDO�
SURJUDP�WR�RSWLPL]H�DQG�UHGXFH�DOO�
WKH�HQHUJ\�FRQVXPSWLRQ�WKURXJKRXW�
WKH�EXLOGLQJ�OLIHF\FOH�

$PEHU�*DUGHQV�Ą�E\�$OHVRQRU� �
7XQDUL��5RPDQLD
7KLV�OX[XU\�KRPHV�SURMHFW�LQFOXGHV����
FRPSOHWHG�YLOODV�ZLWK�D�WRWDO�RI�VL[W\�
SODQQHG��7KH�KRXVHV�DUH�GHVLJQHG�DQG�
FRQVWUXFWHG�XVLQJ�ELR�FOLPDWLF�GHVLJQ�
SULQFLSOHV�WR�DFKLHYH�WKH�DPELWLRXV�
3DVVLY�+DXV�HQHUJ\�HIėFLHQF\�
FHUWLėFDWLRQ�DQG��ZLWK�SKRWRYROWDLF�
SDQHOV�LQVWDOOHG��KDYH�DOUHDG\�
VXUSDVVHG�LQ������WKH�QHDUO\�ĉ1HW�=HUR�
(QHUJ\Ċ�VWDQGDUG�GXH�E\�(XURSHDQ�
'LUHFWLYH�LQ�������

3DVVLYH�+RXVH�DW�:D\VLGH�
&RUN��,UHODQG
7KLV�VLQJOH�GZHOOLQJ�FRPSOHWHG�LQ������
LV�RXWVWDQGLQJ�IURP�ERWK�ORZ�HQHUJ\�
DQG�HFRORJLFDO�SRLQWV�RI�YLHZ��,W�ZDV�
GHVLJQHG�WR�PHHW�WKH�3DVVLYH�+RXVH�
VWDQGDUG�FULWHULD��LW�KDV�H[WUHPHO\�ORZ�
KHDWLQJ�ELOOV�DQG�D�PRQLWRULQJ�V\VWHPV�
IRU�&2��OHYHO��ZKLFK�LV�FRQWUROOHG�E\�
WKH�KHDW�UHFRYHU\�YHQWLODWLRQ�V\VWHP��
7KH�ZDWHU�FRQVXPSWLRQ�LV�UHGXFHG�
ZLWK�����FRPSDUHG�WR�D�W\SLFDO�LULVK�
GZHOOLQJ��LW�KDV�D�%(5�UDWLQJ�RI�$��DQG�
PHHWV�WKH�1HW�=HUR�(QHUJ\�6WDQGDUG�

6LONHQ�3DUN��E\�'XUNDQ�5HVLGHQWLDO�
6LONHQ��,UHODQG
7KLV�SURMHFW�ZDV�FRPSOHWHG�LQ������DQG�
LV�D�UHVLGHQWLDO�GHYHORSPHQW�ZLWK����
KRPHV��7KH�EXLOGLQJV�DUH�YHU\�HIėFLHQW�
LQ�WHUPV�RI�HQHUJ\�FRQVXPSWLRQ��
PHHWLQJ�WKH�3DVVLYH�+RXVH�VWDQGDUG�
UHTXLUHPHQWV��,W�ZDV�UDWHG�ZLWK�%(5�$��
DQG�$���ZDV�GHVLJQHG�WR�UHGXFH�ZDWHU�
FRQVXPSWLRQ�E\�����FRPSDUHG�ZLWK�
W\SLFDO�,ULVK�GZHOOLQJV�DQG�SURYLGHV�
FKDUJLQJ�VWDWLRQV�IRU�HOHFWULF�YHKLFOHV�

1RQ�WR[LF�FRDWLQJV��DGKHVLYHV��DQG�
RWKHU�EXLOGLQJ�PDWHULDOV�HQVXUH�WKH�
IXWXUH�KHDOWK�RI�WKH�IDPLOLHV�OLYLQJ�DW�
$PEHU�*DUGHQV��7KH�KRPHV�DQG�DQ�
DGMDFHQW�SOD\JURXQG�DQG�FRPPRQ�
JDUGHQ�XVH�QDWLYH�SODQWV�DQG�QRQ�
WR[LF�DQG�VXVWDLQDEO\�VRXUFHG�
PDWHULDOV��7KH�URDGV�DQG�VLGHZDONV�
ZHUH�GHVLJQHG�DQG�FRQVWUXFWHG�WR�
HOLPLQDWHG�DGYHUVH�HQYLURQPHQWDO�
LPSDFW�RI�WKH�SURMHFW�VLWH��7KLV�SURMHFW�
LV�WKH�ėUVW�*UHHQ�+RPHV�DSSURYHG�
SURMHFW�FHUWLėHG�E\�5R*%&�IRU�
GHWDFKHG�KRPHV�

$YLDWLHL�3DUN���Ą�E\�)RUWH�3DUWQHUV�
%XFKDUHVW��5RPDQLD
$YLDWLHL�3DUN���LV�D�UHVLGHQWLDO�FRPSOH[�
RI�����XQLWV��ORFDWHG�LQ�WKH�1RUWK�
RI�%XFKDUHVW�LQ�WKH�LPPHGLDWH�
SUR[LPLW\�RI�SXEOLF�WUDQVSRUWDWLRQ�DQG�
VXUURXQGHG�E\�RYHU��������VTP�RI�
JUHHQ�VSDFHV�

$YLDWLRQ�3DUN�LV�D�FORVHG�FLUFXLW�
UHVLGHQWLDO�SURMHFW��LQ�ZKLFK�WKH�
KRXVLQJ�XQLWV�DUH�FRQQHFWHG�WR�HDFK�
RWKHU�YLD�DOOH\V��VPDOO�SXEOLF�VTXDUHV�
DQG�RWKHU�JUHHQ�VSDFHV��RIIHULQJ�D�
ERRVW�RI�SULYDF\�DQG�H[FOXVLYLW\�WR�
WKH�WHQDQWV��



���]

&DVD�6RODULV�Ą�E\�&DVD�6RODULV�65/�
9ROXQWDUL��5RPDQLD
,V�D�VLQJOH�IDPLO\�KRPH�ORFDWHG�LQ�WKH�
QRUWK�RI�%XFKDUHVW�WKDW�ZDV�FRPSHWHG�
LQ������DQG�FHUWLėHG�LQ�5R*%&ćV�*UHHQ�
+RPHV�SURJUDP��,W�LV�WKH�ėUVW�RI�D�PLQL�
HQVHPEOH�RI���LQGLYLGXDO�SLORW�KRPHV��
,W�LV�DQ�DFWLYH�KRXVH�Ą�SURGXFLQJ�PRUH�
HQHUJ\�WKDQ�QHHGHG�IRU�LWV�FXUUHQW�
RSHUDWLRQ�Ą�GXH�WR�WKH�FRQWULEXWLRQ�
RI�LWV����VTP�RI�SKRWRYROWDLF�SDQHOV�
ZLWK�VXUSOXV�VRODU�HOHFWULFLW\�EHLQJ�
IHG�LQWR�WKH�SXEOLF�JULG��&DVD�6RODULV�LV�
DOVR�HTXLSSHG�ZLWK����VTP�RI�WKHUPDO�
FROOHFWRUV�XVHG�IRU�ERWK�GRPHVWLF�KRW�
ZDWHU�SURGXFWLRQ�DQG�ZLQWHU�KHDWLQJ��
XVLQJ�DQ�LQQRYDWLYH�DSSURDFK�RI�
XQGHUJURXQG�VWRUDJH�RI�WKH�VXPPHU�
KHDW�VXUSOXV�HOLPLQDWLQJ�WKH�QHHG�
IRU�D�KHDW�SXPS��(QHUJ\�HIėFLHQW�
FRQVWUXFWLRQ�DQG�VPDUW�VROXWLRQV�
IRU�KHDWLQJ�DQG�FRROLQJ�UHGXFHG�WKH�
HQHUJ\�ORDG�WR�DSSUR[LPDWHO\����.ZK�
VTP�\HDU��7KH�WHFKQRORJ\�SURYLGHV�D�
KHDOWK\�LQWHULRU�FOLPDWH�ZLWK�FRQWUROOHG�
KXPLGLW\�DQG�XQLIRUP�WHPSHUDWXUH�
ZLWKRXW�XQGHVLUDEOH�DLU�ĘRZV�

7KH�()GH1�+RPH�Ą�E\�7HDP�()GH1�
%XFKDUHVW��5RPDQLD
7KH�()GH1�KRXVH�ZDV�GHVLJQHG�E\�
5RPDQLDćV�XQLYHUVLW\�WHDP�DV�DQ�HQWU\�
WR�WKH�SUHVWLJLRXV�ĉ6RODU�'HFDWKORQ�
(XURSH�����Ċ�FRQWHVW��7KH�KRPH�ZDV�
DVVHPEOHG�LQ�3DULV�IRU�WKH�VXPPHU�
FRQWHVW�DQG�LV�QRZ�FRQVWUXFWHG�DW�WKH�
7HFKQLFDO�8QLYHUVLW\�RI�&RQVWUXFWLRQ�
Ą�)DFXOW\�RI�,QVWDOODWLRQ�(QJLQHHULQJ�
LQ�%XFKDUHVW��7KH�()'(1�KRXVH�
VXFFHVVIXOO\�GHėQHV�VXVWDLQDELOLW\�
DQG�LQWHJUDWHG�JUHHQ�DQG�KHDOWK\�
PDWHULDOV��7KH�FHQWUDO�DUFKLWHFWXUDO�
SURWRW\SH�LV�D�JUHHQKRXVH�SURYLGLQJ�
D�PXOWL�IXQFWLRQDO�LQWHJUDWHG�JUHHQ�

&HQWUDO�'LVWULFW�
Ą�E\�)RUW\�0DQDJHPHQW��
%XFKDUHVW��5RPDQLD
7KLV�SURMHFW�RI����XQLWV�ZDV�
FRPSOHWHG�LQ�R�FWREHU������DQG�LV�
*UHHQ�+RPHV�&HUWLėHG�E\�5R*%&��
7KH�LQQRYDWLYH�GHVLJQ�FRQFHSW�RI�
WKH�EXLOGLQJ�LQFOXGHV��FRPSOHWH�/('�
LOOXPLQDWLRQ��SODQWV�DQG�WUHHV�RQ�

WKH�IDFDGH�DQG�WHUUDFHV�WR�FUHDWH�D�
VHQVH�RI�QDWXUH�IRU�WKH�UHVLGHQWV��
LQGLYLGXDO�FRQWUROV�RI�KHDWLQJ�DQG�
FRROLQJ��QDWXUDO�YHQWLODWLRQ�IRU�WKH�
XQLWV��PRGXODU�DUFKLWHFWXUH�IRU�
DSDUWPHQW�UHFRQėJXUDWLRQ��LQQRYDWLYH�
DUFKLWHFWXUDO�VROXWLRQV�IRU�WKH�WHUUDFHV�
VXFK�DV�WKH�DFWLYH�FHUDPLFV��ėOWHULQJ�
WKH�DLU�DQG�SUHVHQWLQJ�DQWL�SROOXWLRQ�
DQG�DQWLEDFWHULDO�HIIHFWV��QRQ�
WR[LF�SDLQWV�DQG�DGKHVLYHV��ZLQGRZ�
DGMXVWPHQW�IRU�HDFK�DSDUWPHQW�WR�
HQMR\�D�FHUWDLQ�YLHZ�DQG�YDULRXV�
HQHUJ\�HIėFLHQW�PHDVXUHV�WR�RSWLPL]H�
DQG�UHGXFH�WKH�HQHUJ\�FRQVXPSWLRQ�
WKURXJKRXW�WKH�EXLOGLQJ�OLIHF\FOH�

6HOHQLXP�5HWUR�����$VªFÓRJOX�,QVDDW�
,VWDQEXO��7XUNH\
6HOHQLXP�5HWUR�KDV�EHHQ�GHVLJQHG�
DQG�EXLOW�LQ�DFFRUGDQFH�ZLWK�WKH�/(('�
FULWHULD�VHW�E\�WKH�86�*UHHQ�%XLOGLQJ�
&RXQFLO��86*%&��WR�HQVXUH�KHDOWK\�DQG�
FRPIRUWDEOH�LQGRRU�FRQGLWLRQV�IRU�DOO�
XVHUV��,Q�DGGLWLRQ�WR�VDYLQJ�HQHUJ\�DQG�
ZDWHU�FRVWV��WKH�QHJDWLYH�LPSDFWV�RI�
EXLOGLQJV�RQ�WKH�HQYLURQPHQW�ZHUH�
PLQLPL]HG�LQ�OLQH�ZLWK�WKH�FULWHULD�IRU�
PDWHULDO�VHOHFWLRQ��,Q�DGGLWLRQ��ZLWK�
WKH�LPSOHPHQWDWLRQ�RI�WKHVH�FULWHULD��
KHDOWK\�OLYLQJ�TXDOLW\��SURGXFWLYLW\�
DQG�FRVW�RSWLPL]DWLRQ�IRU�WKH�SURMHFWćV�
LQKDELWDQWV�ZHUH�DFKLHYHG��,Q�OLQH�
ZLWK�WKH�HQYLURQPHQWDO�SURFXUHPHQW�
SROLF\��ORFDO�DQG�UHF\FOHG�PDWHULDOV�
DQG�)6&�FHUWLėHG�ZRRG�ZHUH�VSHFLėHG�
WR�PLQLPL]H�HQYLURQPHQWDO�LPSDFWV��

2QH�+HUÄVWUÄX�7RZHUV�
Ą�E\�2QH�8QLWHG�3URSHUWLHV��
%XFKDUHVW��5RPDQLD
2QH�+HUDVWUDX�7RZHUV��GHYHORSHG�E\�
2QH�8QLWHG�3URSHUWLHV��LV�D�UHVLGHQWLDO�
SURMHFW�WDONLQJ�WKH�*UHHQ�+RPHV�
VXVWDLQDELOLW\�VWDQGDUGV��7KH�FRPSOH[�
LV�3UH�&HUWLėHG�LQ�WKH�SURJUDP�DQG�GXH�
WR�EH�FRPSOHWHG�LQ������

7KH�2QH�+HUDVWUDX�7RZHUV�SURMHFW�
LQFOXGHV�D�PL[�RI�UHVLGHQWLDO�XQLWV��
RIėFHV�DQG�FRPPHUFLDO�VSDFHV��7KH�
JURXQG�ĘRRU�RI�WKH�EXLOGLQJ�ZLOO�KDYH�
D�FRPPHUFLDO�SXUSRVH�DQG�LQFOXGHV�
������VTP�RI�RIėFH�VSDFH��7KH�WZR�
WRZHUV�ZLOO�FRQWDLQ�����KRXVLQJ�XQLWV��
,Q�DGGLWLRQ��WZR�OHYHOV�ZLOO�EH�DOORFDWHG�
WR�WKH�DUUDQJHPHQW�RI�SDUNLQJ�VSDFHV�

7KH�WZR�WRZHUV�ZLOO�RIIHU�WKH�WHQDQWV�
D�SDQRUDPLF�YLHZ�WRZDUGV�/DNH�
+HUDVWUDX�DQG�WKH�QRUWKHUQ�DUHD�
RI�%XFKDUHVW�DQG�ODUJH�WHUUDFHV��,Q�
FDUU\LQJ�RXW�WKH�ZRUNV��PHDVXUHV�ZLOO�
EH�LPSOHPHQWHG�WR�DFKLHYH�D�KLJK�OHYHO�
RI�HQHUJ\�HIėFLHQF\�



��

2QH�+HUDVWUDX�3OD]D�Ą�E\�2QH�8QLWHG�
%XFKDUHVW��5RPDQLD
7KURXJK�DQ�LQWHJUDWHG�XUEDQ�UHVLGHQFH�
FRQFHSW��WKH�SURMHFWćV�WZR�EXLOGLQJV�
ZLOO�FRQQHFW�����DSDUWPHQWV�WR�
HVVHQWLDO�QHLJKERUKRRG�VHUYLFHV�DQG�
QHDUE\�UHFUHDWLRQ�LQ�SDUNV�DQG�ODNHV��
FUHDWLQJ�FRQYHQLHQFH�DQG�UHGXFLQJ�
WUDQVSRUWDWLRQ�LPSDFW��&RPELQLQJ�
JHRPHWULF�DQG�YHJHWDWLYH�HOHPHQWV��
2QH�+HUDVWUDX�3OD]D�LV�VLPXOWDQHRXVO\�
LWV�RZQ�VTXDUH�IRU�UHVLGHQWV�DQG�DQ�
H[WHQVLRQ�RI�D�QDWXUDO�ODQGVFDSH�
LQ�WKH�FLW\��%LR�FOLPDWLF�GHVLJQ��D�
WHUUDFH��SODQWHG�URRIV�DQG�VKDGHG�
VWUHHWV�DUH�DGGLWLRQDO�HOHPHQWV�
RI�JUHHQ�IHDWXUHV�RI�WKH�SURMHFW��
7KH�DWULXP�LQ�WKH�RXWGRRU�SOD]D�LV�
FRYHUHG�ZLWK�JODVV�SDQHOV�RQ�DQ�
RUQDPHQWDO�VWHHO�VWUXFWXUH�ZKLOH�WKH�
QDWXUDO��ORFDOO\�VRXUFHG��VWRQH�ZDOOV�
DFFHQW�FRQIHUV�HOHJDQFH��9HQWLODWHG�
IDFDGHV�FRQWULEXWH�WR�WKH�WKHUPDO�
SHUIRUPDQFH�RI�WKH�EXLOGLQJV�

��5DWKPLQHV�&UHVFHQW�
��E\�'XEOLQ�&LW\�&RXQFLO�
'XEOLQ��,UHODQG
7KLV�SURMHFW�RZQHG�E\�WKH�'XEOLQ�&LW\�
&RXQFLO�ZDV�FRPSOHWHG�LQ������DQG�
FHUWLėHG�E\�WKH�,ULVK�*UHHQ�%XLOGLQJ�
&RXQFLO��,W�KDV���DSDUWPHQWV�DQG�ORZ�
RSHUDWLRQDO�FRVWV�GXH�WR�FDUHIXO�GHVLJQ�
RI�IRUP��LQVXODWLRQ��MXQFWLRQ�DQG�KHDW�
UHFRYHU\�YHQWLODWLRQ�V\VWHP��,W�ZDV�
EXLOW�RQ�D�EURZQėHOG�DQG�LWV�ORFDWLRQ�
HQDEOHV�YHU\�ORZ�FDUERQ�IRRWSULQW�IURP�
WUDQVSRUWDWLRQ�DQG�DFWLYH�OLIHVW\OHV�

VSDFH�WKDW�GHOLYHUV�XUEDQ�IDUPLQJ�
IRRG�SURGXFWLRQ��QDWXUDO�GD\OLJKW��
LQGRRU�DLU�TXDOLW\��DQG�SDVVLYH�VRODU�
KHDWLQJ�DV�ZHOO�DV�D�UHOD[LQJ�OLYLQJ�
VSDFH��7KH�SURMHFW�UHFHLYHG�WKH�*UHHQ�
+RPHV�FHUWLėFDWLRQ�IURP�WKH�5RPDQLD�
*UHHQ�%XLOGLQJ�&RXQFLO�

&HQWUDO�'LVWULFW���(OHPHQWH�
��E\�)RUW\�0DQDJHPHQW�
%XFKDUHVW��5RPDQLD
&HQWUDO�'LVWULFW���(OHPHQWV�LV�ORFDWHG�
LQ�WKH�FHQWUDO�DUHD�RI�%XFKDUHVW��
RQ���)L]LFLHQLORU�6WUHHW��D�SHUIHFWO\�
SRVLWLRQHG�SODFH�WR�TXLFNO\�UHDFK�
WKH�YLEUDQW�DUHDV�RI�WKH�FLW\��EXW�
VXIėFLHQWO\�ORZ�NH\�WR�IHHO�WKH�
SURWHFWLRQ�RI�D�TXLHW�FRPPXQLW\�

&HQWUDO�'LVWULFW���(OHPHQWV�PHDQV��
$LU��UHSUHVHQWHG�E\�ODUJH��VSDFLRXV�
DUHDV��IURP�WHUUDFHV�DQG�EDOFRQLHV�
WKDW�FDQ�UHFHLYH�WDEOHV�ZLWK�FKDLUV�WR�
HQMR\�WKH�PRUQLQJ�FRIIHH�WR�JHQHURXV�
UHFHSWLRQV�DQG�ODUJH�FLUFXODWLRQV��
:DWHU��UHSUHVHQWHG�E\���ODUJH�SRROV�
DQG�JDUGHQ�IRXQWDLQV��ORFDWHG�LQ�WKH�
FRPPRQ�\DUG�RI�WKH�EORFNV��(DUWK��
UHSUHVHQWHG�E\�PRUH�WKDQ������VTP�
RI�JUHHQ�VSDFHV��ZLWK�ĘRZHU�JDUGHQV��
ODUJH�WUHHV�DQG�D�SURPHQDGH�DUHD��
)LUH��UHSUHVHQWHG�E\�DERXW�����VTP�
DOORFDWHG�WR�WKH�VRFLDO�DUHD��ZLWK�EDU��
JULOO��VXQ�XPEUHOODV��WDEOHV��FKDLUV��
DQG�DQ�RXWGRRU�FLQHPD�Ą�VSDFHV�WKDW�
HQFRXUDJH�GLVFXVVLRQV�DQG�EXLOGLQJ�
IULHQGVKLSV�EHWZHHQ�QHLJKERUV�

$OO�WKHVH�HOHPHQWV�SURYH�WKDW�WKHUH�
DUH�QR�KRXVHV�ZLWKRXW�VRXO�DQG�
UHDO�HVWDWH�GHYHORSPHQW�ZLWKRXW�D�
FRPPXQLW\��7KH�SURMHFW�LV�GXH�WR�EH�
FRPSOHWHG�LQ�$XJXVW������

&DVD�&DSULVWR�
5DQLFD��,WDO\
7KLV�SURMHFW�LV�D�UHQRYDWLRQ�RI�DQ�
H[LVWLQJ�KRXVH�EXLOW�LQ������WR�PDNH�LW�
KLJKO\�HIėFLHQW�DQG�VXVWDLQDEOH��7KH�
SURMHFW�PRYHG�IURP�WKH�XVH�RI�FODVVLF�
V\VWHPV�IRU�KHDWLQJ��OLJKWLQJ�DQG�
LUULJDWLRQ�WR�WKH�XVH�RI�HOHFWULFLW\�IURP�
UHQHZDEOH�VRXUFHV��$�SKRWRYROWDLF�
V\VWHP�ZLWK�DPRUSKRXV�SDQHOV�ZDV�
LQVWDOOHG��7KH�KHDWLQJ�V\VWHP�ZDV�EXLOW�
ZLWK�UDGLDQW�ĘRRU�V\VWHPV�VXSSOLHG�E\�
D�KHDW�SXPS�DQG�VRODU�WKHUPDO�SDQHOV�
DQG�SURGXFHG�GRPHVWLF�KRW�ZDWHU�
HOLPLQDWLQJ�WKH�JDV�VXSSO\�

7KH�HQWLUH�EXLOGLQJ�LV�HTXLSSHG�
ZLWK�DLU�WUHDWPHQW�ZLWK�FRQWLQXRXV�
UHFLUFXODWLRQ�LQVLGH�WKH�LQGLYLGXDO�
URRPV�WR�JXDUDQWHH�LQGRRU�DLU�TXDOLW\��
5DLQZDWHU�LV�KDUYHVWHG�IURP�WKH�URRI�
DQG�UHXVHG�IRU�ZDWHULQJ�WKH�JDUGHQ�
DQG�WKURXJK�DQ�LQWHJUDWHG�V\VWHP�
IRU�WKH�WRLOHWV��7KH�HOHFWULFDO�V\VWHP�
LV�UHDOL]HG�ZLWK�D�GRPRWLF�V\VWHP�LQ�
SDUWLFXODU�IRU�WKH�FRQWURO�RI�HOHFWULFDO�
ORDGV�WKDW�JXDUDQWHHV�WR�EH�DEOH�WR�
IXOO\�XVH�WKH�SKRWRYROWDLF�V\VWHP�

7KH�HQYHZDV�PDGH�RI�ZRRG�ėEHU��WR�
HQVXUH�PD[LPXP�FRQWULEXWLRQ�IURP�
WKH�WKHUPDO�DQG�DFRXVWLF�SRLQW�RI�YLHZ�
DQG�WRJHWKHU�ZLWK�WKH�ODLG�SDUTXHW�
KDYH�3()&�FHUWLėFDWLRQ�

7KH�ZLQGRZV�DUH�LQ�ZRRG�OLNH�
DOXPLQXP�DQG�ZRRG��ZLWK�WULSOH�
JOD]LQJ�DQG�KLJK�WUDQVPLWWDQFH�
SHUIRUPDQFH��7KHUH�DUH�H[WHUQDO�
VKDGLQJ�V\VWHPV�VXFK�DV�VXQ�VKDGLQJV�
WKDW�FDQ�EH�DGMXVWHG�DQG�LQWHJUDWHG�
ZLWK�WKH�KRPH�DXWRPDWLRQ�V\VWHP�WR�
JXDUDQWHH�PD[LPXP�LQWHUQDO�OLJKWLQJ�
LQ�WKH�LQGLYLGXDO�URRPV�
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9DOOH\����Ą�E\�'DOJKLDV�'HYHORSPHQW�
	�%XLOGLQJ�WKH�IXWXUH��
9DPD�%X]DXOXL��5RPDQLD
7KLV�SURMHFW�LQFOXGHV����ORZ�LPSDFW��
GHHS�JUHHQ�KRPHV�WKDW�LQFRUSRUDWH�
ELRFOLPDWLF�SULQFLSOHV�DQG�JUHHQ�
HQHUJ\�XVDJH��7KH�SURMHFW�KDV�EHJXQ�
WKH�FRQVWUXFWLRQ�RI�ZKDW�ZLOO�EH�
WKH�DQFKRU�RI�WKH�FRPPXQLW\��D�
KRVSLWDOLW\�FHQWHU��7KH�PRGHO�KRPH�
ZDV�FRPSOHWHG�DQG�FHUWLėHG�LQ�
6HSWHPEHU�������7KH�SURMHFW�PHUJHV�
PRGHUQ�DQG�WUDGLWLRQDO�EXLOGLQJ�
PHWKRGV�DQG�LQFRUSRUDWHV�ORFDO��
VXVWDLQDEOH�PDWHULDOV�

&DVD�0RQLFD�
0RGHQD��,WDO\
7KLV�VLQJOH�IDPLO\�EXLOGLQJ�KDV�
DFKLHYHG�WKH�WRS�3ODWLQXP�OHYHO�ZLWK�
���SRLQWV�RXW�RI�����DFFRUGLQJ�WR�WKH�
*%&�+20(������SURWRFRO��UHSUHVHQWLQJ�
D�PRGHO�RI�VXVWDLQDELOLW\�ZLWK�UHVSHFW�
IRU�WKH�KLVWRULFDO�DQG�DUFKLWHFWXUDO�
FRQGLWLRQV�RI�WKH�EXLOGLQJ��7KH�
VWUXFWXUH�RI�WKH�EDVHPHQW�LV�PDGH�
RI�UHLQIRUFHG�FRQFUHWH��ZKLOH�WKH�
ĘRRUV�DERYH�JURXQG�DUH�PDGH�XVLQJ�
SUHIDEULFDWHG�ZRRGHQ�VWUXFWXUHV�

7KH�LQWHJUDWHG�HQHUJ\�SURGXFWLRQ�
V\VWHP�LQYROYHV�WKH�XVH�RI�VRODU�
WKHUPDO��JHRWKHUPDO�DQG�SKRWRYROWDLF��
FRPELQHG�ZLWK�D�KHDW�SXPS��QR�IRVVLO�
IXHO�LV�XVHG��7KH�IXUWKHU�RSWLPL]DWLRQ�RI�
HQHUJ\�FRQVXPSWLRQ�LV�DFKLHYHG�GXULQJ�
WKH�VXPPHU�VHDVRQ�E\�D�IUHH�FRROLQJ�

+HPS�+RXVH�
6LELHO�Ą�6LELX��5RPDQLD
7KLV�PRGHO�KRXVH��VFKHGXOHG�IRU�
FRPSOHWLRQ�LQ�'HFHPEHU�������LV�D�����
VTP�VLQJOH�IDPLO\�KRPH�WKDW�ZLOO�XWLOL]H�
D�FRPELQDWLRQ�RI�KHPS�DQG�OLPH���ERWK�
IRU�WKH�ZDOOV�DQG�IRU�WKH�LQVXODWLRQ�RI�
WKRVH�ZDOOV��URRIV�DQG�GRRUV�

7KH�PL[�RI�KHPS�DQG�OLPH�HQVXUHV�
DQ�RSWLPDO�OHYHO�RI�DLU�KXPLGLW\��DQG�
HOLPLQDWHV�WKH�ULVN�RI�PROG�JURZWK�
DQG�WKH�SUHVHQFH�RI�SHVWV��ZKLOH�
DOVR�HQVXULQJ�YHU\�JRRG�WKHUPLF�
LQVXODWLRQ��7KH�OLPH�FRQWHQW�DEVRUEV�
&R���LQ�WKH�DWPRVSKHUH�IRU�XS�WR�WHQ�
\HDUV�DQG�WKH�PDQXIDFWXULQJ�PHWKRG�
UHTXLUHV�RQO\�RQH�WKLUG�RI�WKH�W\SLFDO�
ZDWHU�FRQVXPSWLRQ��GHFUHDVLQJ�WKH�
HQYLURQPHQWDO�LPSDFW�RI�WKH�EXLOGLQJ��
D�OO�FRQVWUXFWLRQ�PDWHULDOV�DUH������
QDWXUDO�DQG�RI�ORFDO�RULJLQ�

7KH�VWUXFWXUH�RI�WKH�KRXVH�LV�PDGH�
RI�ODPLQDWHG�ZRRG�ZLWK�UHF\FOHG�
ZRRG�XVHG�IRU�WKH�LQWHULRU�VWDLUV�
DQG�IXUQLWXUH��ZLWK�ORFDOO\�SURGXFHG�
ZRRGHQ�MRLQHU\�

/DNH�'LVWULFW�
Ą�E\�$PHULFDQ�(FR�+RPHV�65/�
,DVL��5RPDQLD
7KLV�SURMHFW�LQ�WKH�0LURVODYD�
FRPPXQLW\�QHDU�,DVL�KDV�EHJXQ�
FRQVWUXFWLRQ�ZLWK�SODQV�IRU�RYHU�����
URZ�KRXVHV�ZLWK�WKH�ėUVW�WUDQFKH�
FHUWLėHG�LQ�WKH�5R*%&�*UHHQ�+RPHV�
SURJUDP��7KH�SURMHFW�XVHV�LQQRYDWLYH�

V\VWHP��ZKLFK�DOORZV�LQ�VRPH�SKDVHV�RI�
WKH�VXPPHU�VHDVRQ�WR�EH�DEOH�WR�FRRO�
WKH�KRXVH�GLUHFWO\�WKURXJK�WKH�HQHUJ\�
VXSSOLHG�E\�WKH�JURXQG��ZLWKRXW�WKH�
QHHG�WR�XVH�WKH�KHDW�SXPS�FRPSUHVVRUV��
,W�LV�DOVR�HTXLSSHG�ZLWK�D�KHDW�UHFRYHU\�
FRQWUROOHG�PHFKDQLFDO�YHQWLODWLRQ�
V\VWHP�ZLWK�UHFRYHU\�\LHOGV�H[FHHGLQJ�
�����7KH�DLU�H[FKDQJH�V\VWHP�GXULQJ�
WKH�VXPPHU�VHDVRQ�KDV�WKH�IXQFWLRQ�RI�
GHKXPLGLI\LQJ�WKH�URRPV�

:LQJV�Ą�E\�6WXGLXP�*UHHQ�
&OXM�1DSRFD��5RPDQLD
7KLV�UHVLGHQWLDO�SURMHFW��GHYHORSHG�E\�
6WXGLXP�*UHHQ��REWDLQHG�WKH�*UHHQ�
+RPHV�SUH�FHUWLėFDWLRQ�LQ�������
/RFDWHG�LQ�WKH�=RULORU�QHLJKERUKRRG�
ZHVW�RI�&OXM�1DSRFD��WKH�SURMHFW�
FRPSULVHV�����DSDUWPHQWV�WKDW�
KDYH�JRRG�SXEOLF�WUDQVLW�DFFHVV�DQG�
DUH�ZHOO�FRQQHFWHG�WR�QXPHURXV�
IDFLOLWLHV�LQFOXGLQJ�PHGLFDO�FHQWUHV�DQG�
FRPPHUFLDO�DUHDV�

7KH�ELRPLPHWLF�DUFKLWHFWXUH�RIIHUV�
DQ�LQQRYDWLYH�DQG�HPEOHPDWLF�WRXFK��
7KH�RULHQWDWLRQ�RI�WKH�EXLOGLQJ�
HQVXUHV�DEXQGDQW�QDWXUDO�GD\OLJKW�
WKURXJKRXW�WKH�GD\�

7KH�XQLTXH�FRQėJXUDWLRQ�RI�WKH�
DSDUWPHQWV�LV�DFFRPSDQLHG�E\�D�VHW�
RI�VXVWDLQDELOLW\�PHDVXUHV��VXFK�DV��
LQWHOOLJHQW�DUFKLWHFWXUDO�DQG�HIėFLHQW�
/('�OLJKWLQJ��PLQHUDO�ZRRO�LQVXODWLRQ��
ZDVWH�VRUWLQJ�YLD�XQGHUJURXQG�
LQIUDVWUXFWXUH��FKDUJLQJ�VWDWLRQV�IRU�
HOHFWULF�FDUV��DV�ZHOO�DV������VTP�RI�
JUHHQ�VSDFHV�ZLWKLQ�WKH�FRPSOH[��
IRU�WKH�LQFUHDVHG�FRPIRUW�DQG�ZHOO�
EHLQJ�RI�UHVLGHQWV��

���]



%HOYHGHUH�*UHHQ�+RPHV�5HVLGHQFH�
*DODWL��5RPDQLD
7KH�%HOYHGHUH�*UHHQ�+RPHV�
5HVLGHQFH�5HVLGHQWLDO�&RPSOH[�KDV����
KRPHV��GLYLGHG�LQWR�WZR���GZHOOLQJ�
EXLOGLQJV��6L[SOH[��DQG�D�GXSOH[�KRXVH��
GHVLJQHG�VSHFLėFDOO\�WR�PHHW�WKH�
VSDFH�DQG�FRPIRUW�QHHGV�RI�WKH�RZQHU��
RQ�WKH�JURXQG�ĘRRU�DQG�RQ�WKH�ėUVW�
ĘRRU��ZLWK�LWV�RZQ�SDUNLQJ��WHUUDFH�

2YHU��SURWRW\SH���E\�7HDP�2YHU��
%XFKDUHVW��5RPDQLD
7KH�2YHU��KRXVH�LV�D�SURWRW\SH�
GHVLJQHG�DQG�EXLOW�E\�D�
PXOWLGLVFLSOLQDU\�WHDP�RI�VWXGHQWV�
IURP�5RPDQLD���WKH�2YHU��WHDP�
��IRU�WKH�6RODU�'HFDWKORQ�(XURSH�
�����FRPSHWLWLRQ��,W�LV�D�PRGXODU�
VRODU�SDVVLYH�KRXVH��DVVHPEOHG�DQG�
GLVDVVHPEOHG�PXOWLSOH�WLPHV�ERWK�
LQ�5RPDQLD�DQG�+XQJDU\��,W�LV�EXLOW�
HQWLUHO\�IURP�ZRRGHQ�PDWHULDOV�IURP�
VXVWDLQDEOH�VRXUFHV��PHHWV�HDFK�
UHTXLUHPHQW�RI�WKH�SDVVLYH�KRXVH�
VWDQGDUG�DQG�KDV�D�39�V\VWHP��FUHDWLQJ�
DQ�HQHUJ\�LQGHSHQGHQW�KRXVH��,W�ZDV�
DZDUGHG�WKH��UG�SODFH�LQ�WKH�6RODU�
'HFDWKORQ�(XURSH�FRPSHWLWLRQ��LV�
SUH�FHUWLėHG�E\�WKH�5RPDQLD�*UHHQ�
%XLOGLQJ�&RXQFLO�ZLWK�*UHHQ�+RPHV�
FHUWLėFDWLRQ�DQG�LV�FXUUHQWO\�XQGHU�WKH�
SURFHVV�RI�IXOO�FHUWLėFDWLRQ�

&DQGRPLQLR�,DQLQL�
/ć$TXLOD��,WDO\
,DQQLQL�FRQGRPLQLXP�LV�WKH�ėUVW�
SRVW�HDUWKTXDNH�5HFRQVWUXFWLRQ�
%XLOGLQJ�FHUWLėHG�E\�*%&�+RPH��
3DUWLFXODU�DWWHQWLRQ�ZDV�JLYHQ�WR�
HQHUJ\�SHUIRUPDQFH��UHGXFWLRQ�
RI�HQYLURQPHQWDO�LPSDFWV�DQG�
WKH�PD[LPL]DWLRQ�RI�FRPIRUW�DQG�
KHDOWKLQHVV�RI�LQGRRU�HQYLURQPHQWV��
8QLTXH��DV�WKH�ėUVW�UHDOL]DWLRQ�LQ�WKH�
$TXLOD�DUHD�EXW�SHUIHFWO\�DOLJQHG�ZLWK�
WKH�LQWHUQDWLRQDO�SUDFWLFHV�WKDW�PDNH�
6XVWDLQDEOH�%XLOGLQJ�WKH�PDLQ�PRGXV�
RSHUDQGL�WR�JXDUDQWHH�SHUIRUPDQFHV�
DQG�LQYHVWPHQWV��7KH�EXLOGLQJ�KDV�
DFKLHYHG�D�����LQ�ZDWHU�UHGXFWLRQ�DQG�
����UHGXFWLRQ�LQ�HQHUJ\�FRQVXPSWLRQ�

-DUGLQH�+LOOV�Ą�E\�0DVRQ�-DU�
'HDOX�0DUH�Ą�3UDKRYD��5RPDQLD
/RFDWHG�LQ�WKH�ZLQH�UHJLRQ�RI�'HDOX�
0DUH��ĉ-DUGLQH�+LOOVĊ�FRQVLVWV�RI�DQ�
H[LVWLQJ�PDLQ�KRXVH�DQG�JXHVW�FRWWDJH�
DQG�WKUHH�QHZO\�FRQVWUXFWHG�JXHVW�
FRWWDJHV�WKDW�FRPELQH�D�PRGHUQ��
JUHHQ�DSSURDFK�ZLWK�D�UXVWLF�GHVLJQ��
3KRWRYROWDLF�SDQHOV�SURYLGH�RII�JULG�
HOHFWULFLW\������N:���ZKLOH�VRODU�WKHUPDO�
SDQHOV�DQG�D�KLJK�HI�FLHQF\�KHDW�
SXPS�VXSSO\�KRW�ZDWHU�IRU�GRPHVWLF�
XVH�DQG�KHDWLQJ�WKH�VZLPPLQJ�SRRO��
7KH�HQWLUH�JURXQGV�DUH�ODQGVFDSHG�
XVLQJ�VXVWDLQDEOH�SULQFLSOHV�LQFOXGLQJ�
XVLQJ�GURXJKW�UHVLVWDQW�SODQWV��
QDWXUDO�PXOFK�DQG�D�ORZ�ZDWHU�XVH�
GULS�LUULJDWLRQ�V\VWHP��(QHUJ\�HI�FLHQW�
ZLQGRZV��GRRUV��LQVXODWLRQ�DQG�RWKHU�
PDWHULDOV�FRPELQHG�ZLWK�D�VWDWH�RI�
WKH�DUW�DLU�WR�DLU�KHDW�SXPS�V\VWHP�
KHDW�DQG�FRRO�WKH�QHZ�JXHVW�FRWWDJHV��
HDFK�ZLWK�VHSDUDWH�WKHUPRVWDWLF�]RQH�
DQG�FRQWUROOHG�ZLWK�D�VPDUW�SKRQH�
HQDEOHG�DSSOLFDWLRQ�IRU�UHPRWH�
LQLWLDWLRQ��PRQLWRULQJ�DQG�DGMXVWPHQW�

VWUXFWXUDOO\�LQVXODWHG�SDQHOV�WR�
DFKLHYH�VXSHULRU�HQHUJ\�SHUIRUPDQFH��
VHLVPLF�UHVLVWDQFH�DQG�FRQVWUXFWLRQ�
TXDOLW\�ZKLOH�PDLQWDLQLQJ�DIIRUGDELOLW\��
7KH�/DNH�'LVWULFW�SURMHFWćV�KRPHV�
LQFOXGH�SDVVLYH�VRODU�GHVLJQ�DQG�
RSWLPL]H�QDWXUDO�YHQWLODWLRQ��)RUHVW�
6WHZDUGVKLS�&RXQFLO��)6&��FHUWLėHG�
ZRRG��ORZ�92&�SDLQWV��DGKHVLYHV��DQG�
ĘRRULQJ�DQG�ZDWHU�HIėFLHQW�VDQLWDU\�
LWHPV�DQG�ODQGVFDSLQJ��7KH�SURMHFWćV�
FRQVWUXFWLRQ�PDQDJHPHQW�GLYHUWV�
RYHU�����RI�FRQVWUXFWLRQ�ZDVWH�IURP�
ODQGėOOV��ZLWK�����EHLQJ�VWDQGDUG�
LQGXVWU\�SUDFWLFH���

DQG�JDUGHQ��%HOYHGHUH�*UHHQ�+RPHV�
5HVLGHQFH�LV�ORFDWHG�LQ�RQH�RI�WKH�PRVW�
FRYHWHG�DUHDV�RI�*DODWL��D�TXLHW�DUHD��LQ�
WKH�YLFLQLW\�$UFDVLORU�6WUHHW�DQG�LV�WKH�
ėUVW�*UHHQ�+RPHV�FHUWLėHG�UHVLGHQWLDO�
SURMHFW�LQ�*DODWL�E\�5RPDQLD�*UHHQ�
%XLOGLQJ�&RXQFLO��

7KH�SURMHFW�RIIHUV�D�QXPEHU�RI�
DGYDQWDJHV�DQG�IDFLOLWLHV�
ą�$FFHVV�WR�ORFDO�PHDQV�RI�WUDQVSRUW�
ą�,Q�WKH�YLFLQLW\�RI�0HWUR��RQH�RI�WKH�

PRVW�SRSXODU�VXSHUPDUNHWV�LQ�WKH�FLW\�
ą�7KH�DUHD�LV�DWWUDFWLYH�IRU�WKH�

LQKDELWDQWV��LW�FDQ�EH�UHDFKHG�LQ�D�
IHZ�PLQXWHV�DW�6KRSLQJ�&LW\�*DODWL��
DFFHVVLEOH�E\�SXEOLF�WUDQVSRUW�RU�E\�FDU�
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2QH�&KDUOHV�GH�*DXOOH�Ą�E\�2QH�8QLWHG��
%XFKDUHVW��5RPDQLD
7KH����XQLWV�ZLWKLQ�WZR��ORZ�
KHLJKW�EXLOGLQJV�RI�WKH�UHVLGHQWLDO�
FRPSRXQG�UHVSHFWV�D�KLVWRULF�
DUHD�DQG�LV�GHGLFDWHG�WR�XSKROGLQJ�
WKH�HQYLURQPHQWDOO\�IULHQGO\�
FKDUDFWHULVWLFV�RI�*UHHQ�+RPHV��7KLV�
LQFOXGHV�JUHHQ�WHUUDFHV��KLJK�HQHUJ\�
HIėFLHQF\��XVH�RI�QDWXUDO�PDWHULDOV�DQG�
ZDVWH�PLQLPL]DWLRQ�DQG�PDQDJHPHQW�
GXULQJ�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

)ORUHDVFD���Ą�E\��GHYHORSPHQW�
%XFKDUHVW��5RPDQLD
7KLV�SURMHFW�RI����OX[XU\�DSDUWPHQWV���
FRPSOHWHG�DQG�FHUWLėHG�LQ�5R*%&�*UHHQ�
+RPHV�SURJUDP�LQ�)HEUXDU\��������LV�LQ�D�
SUHPLHU�UHVLGHQWLDO�VHFWLRQ�RI�1RUWKHUQ�
%XFKDUHVW��KDV�JRRG�SXEOLF�WUDQVLW�DFFHVV�
DQG�LV�LQ�D�ZDONDEOH�GLVWULFW�ZLWK�VKRSSLQJ��
VFKRROV��DQG�RWKHU�HVVHQWLDO�VHUYLFHV�
QHDUE\��7KH�SURMHFW�SURYLGHV�VXSHULRU�
HQHUJ\�HIėFLHQF\�DQG�WKHUPDO�FRPIRUW�
DQG�LQFRUSRUDWHV�VXVWDLQDEOH�ODQGVFDSLQJ�
DQG�ėQLVKLQJV�LQFOXGLQJ�ZRRG�FHUWLėHG�E\�
WKH�)RUHVW�6WHZDUGVKLS�&RXQFLO�

$YLDWLHL�3DUN���E\�)RUWH�3DUWQHUV�
%XFKDUHVW��5RPDQLD
/RFDWHG�LQ�WKH�QRUWK�RI�WKH�FDSLWDO��LQ�DQ�
DUHD�WKDW�JDWKHUV�QHZ�ZDYH�FRPSDQLHV�
DQG�EXVLQHVVHV��7KH�$YLDWLHL�3DUN�
&RPSOH[�PHHWV�WKH�QHHGV�RI�D�\RXQJ�
DQG�G\QDPLF�DXGLHQFH�WR�OLYH�FORVH�WR�
WKH�ZRUNSODFH�DQG�VDYH�WLPH��)XWXUH�
UHVLGHQWV�RI�WKH�FRPSOH[�ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�HQMR\�WKH�VXUURXQGLQJV��
WDNH�WKHLU�FKLOGUHQ�WR�7KH�+HUDVWUDX�3DUN��
DQ���PLQXWH�ZDON��)RU�VKRSSLQJ��/LGO�DQG�
0HJD�,PDJH�DUH�ULJKW�DW�WKH�H[LW�RI�WKH�
FRPSOH[��DQG�WKH�3URPHQDGD�0DOO�LV�D�
��PLQXWH�GULYH�DZD\�

7KH�$YLDWLHL�3DUN�FRPSOH[�RIIHUV�RQH��
WZR��WKUHH�RU�IRXU�URRP�DSDUWPHQWV�
ZLWK�D�ZDUP�DQG�ZHOFRPLQJ�DWPRVSKHUH�
ZKHUH�QDWXUDO�OLJKW�LV�DEXQGDQW�DQG�
JHQHURXV��(DFK�VSDFH�LV�HIėFLHQWO\�
SDUWLWLRQHG��SURYLGLQJ�UHVLGHQWV�ZLWK�
YDULRXV�SRVVLELOLWLHV�IRU�ėWWLQJ�DQG�XVDJH��
DGDSWHG�WR�D�PRGHUQ�OLIHVW\OH�

9LVLRQ�Ą�E\�6WXGLXP�*UHHQ�
&OXM�1DSRFD��5RPDQLD
7KLV�FRPSOHWHG�SURMHFW�RI�����
DSDUWPHQWV�GHOLYHUV�QHDUO\�����
HQHUJ\�VDYLQJV�UHODWLYH�WR�VWDQGDUG��
XWLOL]HV�DQ�H[LVWLQJ�EXLOGLQJ�VWUXFWXUH�
WR�PLQLPL]H�UHVRXUFH�XVH�DQG�
FRQVWUXFWLRQ�ZDVWH��LV�FRQQHFWHG�
YLD�SXEOLF�WUDQVLW�WR�WKH�FLW\�FHQWHU��
DQG�KDV�HDV\��ZDON�DEOH�DFFHVV�WR�
QXPHURXV�IDFLOLWLHV�LQFOXGLQJ�VKRSSLQJ�
DQG�VFKRROV��,W�ZDV�WKH�ėUVW�*UHHQ�
+RPHV�DSSURYHG�SURMHFW�FHUWLėHG�E\�
WKH�5RPDQLD�*UHHQ�%XLOGLQJ�&RXQFLO�

:HVW�6LGH�3DUN�Ą�E\�6WXGLXP�*UHHQ�
&OXM�1DSRFD��5RPDQLD
:HVW�6LGH�3DUN��GHYHORSHG�E\�6WXGLXP�
*UHHQ�±Q�&OXM�1DSRFD��LV�D�UHVLGHQWLDO�
SURMHFW�FRPSULVLQJ�RI�����DSDUWPHQWV�

7KH�SURMHFW�VWDQGV�RXW�WKURXJK�WKH�
JHQHURXV�KLJK�SHUIRUPDQFH�ZLQGRZV�
DQG�ODUJH�EDOFRQLHV�LQ�HDFK�DSDUWPHQW��
WKH�YHQWLODWHG�IDFDGH�LQFOXGHV�
SKRWRFDWDO\WLF�FHUDPLFV��WUHDWHG�
ZLWK�WLWDQLXP�GLR[LGH��ZKLFK�SURWHFWV�
DJDLQVW�SROOXWLRQ�DQG�FRQVWDQWO\�
SURGXFHV�DFWLYH�R[\JHQ��7KH�
SURMHFW�DOVR�KRVWV�WKH�ODUJHVW�JUHHQ�
VXVSHQGHG�WHUUDFH�LQ�7UDQV\OYDQLD�ZLWK�
DQ�DUHD�RI������VTP�DORQJ�ZLWK�RWKHU�
JUHHQ�VSDFHV�RQ�WKH�SUHPLVHV��IUHHO\�
DFFHVVLEOH�IRU�WHQDQWV�

7KH�:HVW�6LGH�3DUN�UHVLGHQWLDO�
SURMHFW�ZDV�FRPSOHWHG�LQ������DQG�
KDV�UHFHLYHG�WKH�FODVV�ĉ$Ċ�IRU�HQHUJ\�
SHUIRUPDQFH�

$),�&LW\�%XFXUHVWLL�1RL�Ą�E\�$),�
(XURSH�5RPDQLD�
%XFKDUHVW��5RPDQLD
7KH�SURMHFW�GHYHORSHU��DFWLYH�RQ�WKH�
5RPDQLDQ�PDUNHW��DJUHHG�WR�DFKLHYH�
WKH�QHFHVVDU\�FULWHULD�WR�&HUWLI\�
D�WRWDO�RI�������XQLWV�IRU�D�PXOWL�
IDPLO\�UHVLGHQWLDO�XQLW�LQ�WKH�1RUWK�
(DVW�RI�%XFKDUHVW��$OO�JUHHQ�HQHUJ\�
DQG�HQHUJ\�HIėFLHQF\�VWUDWHJLHV�DUH�
EHLQJ�FRQVLGHUHG�DW�WKLV�HDUO\�VWDJH�
RI�WKH�GHVLJQ�SURMHFW�DORQJ�ZLWK�GXH�
FRQVLGHUDWLRQ�IRU�VLWH�PDQDJHPHQW�DQG�
D�SODQ�IRU�IDFLOLWDWHG�ZDVWH�DYRLGDQFH�
DQG�PDQDJHPHQW�SRVW�RFFXSDQF\�

RI�WKH�EXLOGLQJV��7KH�SURMHFW�GHVLJQ�
LV�RSWLPL]HG�WR�SURYLGH�QDWXUDO�
OLJKWLQJ�DQG�YHQWLODWLRQ��6XVWDLQDEOH�
ODQGVFDSLQJ�DQG�OXVK�JDUGHQV��
FDUHIXOO\�GHVLJQHG��FRPSOHWH�WKH�OLVW�
RI�*UHHQ�+RPHV�EHQHėWV�

��
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èXPDYVNÀ�'YïU�
÷HOH]Q¤�5XGD��&]HFK�5HSXEOLF
èXPDYVNÀ�'YïU�LV�D�XQLTXH�PRXQWDLQ�
DSDUWPHQW�LQ�WKH�KHDUW�RI�WKH�%RKHPLDQ�
)RUHVW��LQ�D�KDUPRQLRXV�QDWXUH�ZLWK�D�
XQLTXH�YLHZ�DQG�\HDU�URXQG�VSRUWV��,W�
RIIHUV�DERYH�VWDQGDUG�DUFKLWHFWXUH�
ZLWK�FRPIRUWDEOH�VHUYLFHV��:LWKLQ�WKH�
IUDPHZRUN�RI�D�JRRG�FOLPDWH�DQG�D�
TXLHW�]RQH��WKH�ORFDWLRQ�ZDV�FKRVHQ�WR�
QRW�GDPDJH�WKH�FKDUDFWHU�RI�WKH�ZKROH�
ODQGVFDSH��7KH�SURMHFW�ZDV�GHVLJQHG�WR�
EH�ERWK�FRPIRUWDEOH�DQG�VXVWDLQDEOH�
EHFDXVH�LW�ZDV�EXLOW�ZLWK�D�QDWXUDO�
FKDUDFWHU��ZLWK�UHQHZDEOH�FRQVWUXFWLRQ�
PDWHULDOV�DQG�LW�KDV�EHHQ�DZDUGHG�WKH�
6%7RRO&=�VLOYHU�FHUWLėFDWH�

(FRORJLFDO�+RXVH�6ODYD�5XVÄ�
6ODYD�5XVÄ�Ą�7XOFHD��5RPDQLD
7KH����VTP�IDPLO\�KRXVH�ZLOO�EH�
HQWLUHO\�HQHUJ\�LQGHSHQGHQW��XVLQJ�D�
PL[�RI�ZLQG�DQG�SKRWRYROWDLF�HQHUJ\��
7KH�KRXVH�KDV�D�ELRG\QDPLF�GHVLJQ��
RIIHULQJ�PD[LPXP�H[SRVXUH�WR�VXQOLJKW�
GXULQJ�ZLQWHU�DQG�VKDGLQJ�LQ�VXPPHU�
WLPH��7KH�KRXVH�ZLOO�LQFOXGH�VRODU�
SDQHOV�IRU�ZDWHU�KHDWLQJ��KHDW�UHFRYHU\�
YHQWLODWLRQ�V\VWHP�DQG�KHDW�SXPSV�

7KH�VWUXFWXUH�RI�WKH�KRXVH�ZLOO�EH�
PDGH�RI�ZRRG��ZKLOH�WKH�URRI�ZLOO�
EH�PDGH�RI�UHHG��D�ORFDO�WUDGLWLRQDO�
PDWHULDO��1DWXUDO�ZDVWH�ZDWHU�
WUHDWPHQW�ZLOO�EH�DFFRPSOLVKHG�ZLWK�
WKH�UHHG�SODQWDWLRQ��7KH�KRXVH�ZLOO�EH�
FRPSOHWHG�LQ������

2+�3OD]D�Ą�E\�2QH�8QLWHG�
%XFKDUHVW��5RPDQLD
2QH�+HUDVWUDX�3OD]D�LV�D�OX[XU\�UHVLGHQWLDO�
SURMHFW�ZLWK�����DSDUWPHQWV��ORFDWHG�LQ�
WKH�YLFLQLW\�RI�/DNH�)ORUHDVFD��+HUDVWUDX�
3DUN�DQG�WKH�3URPHQDGD�6KRSSLQJ�0DOO��
7KH�VHWWLQJ�HQVXUHV�DQ�HDV\�DFFHVV�WR�DOO�
SXEOLF�WUDQVSRUWDWLRQ�IDFLOLWLHV�

1XPHURXV�IHDWXUHV�DUH�LQFOXGHG�WR�
PLQLPL]H�HQHUJ\�FRQVXPSWLRQ��VXFK�DV��
DXWRPDWLRQ�RI�OLJKWLQJ�LQ�SXEOLF�VSDFHV��
VHSDUDWH�HQHUJ\�PHWHUV�IRU�HDFK�WHQDQW��
/('�OLJKWLQJ�LQVWDOODWLRQV�DQG�PRWLRQ�
VHQVRUV��ELRSKLOLF�GHVLJQ�

7KH�FRPSOH[�RIIHUV�VSHFLDO�SOD\JURXQGV�
IRU�FKLOGUHQ��DV�ZHOO�DV�PDQ\�JUHHQ�DUHDV��
7KH�ėQLVKHV�DUH�PDGH�RI�KLJK�TXDOLW\�
PDWHULDOV��KDUGZRRG�ĘRRUV��ZRRGHQ�
GHFNV�IRU�WHUUDFHV�ZLWK�WLOHV�DQG�JUDQLWH�
DQG�QRQ�WR[LF�YDUQLVKHV�DQG�SDLQWV�

2QH�0LUFHD�(OLDGH�Ą�E\�2QH�8QLWHG�
%XFKDUHVW��5RPDQLD
2QH�0LUFHD�(OLDGH�LV�GHYHORSHG�RQ�WKH�
VLWH�RI�WKH�IRUPHU�$XWRPDWLFD�IDFWRU\��
ORFDWHG�EHWZHHQ�WKH�3ULPDYHULL�DQG�
)ORUHDVFD�QHLJKERUKRRGV�

,W�KRXVHV�����DSDUWPHQWV�DQG�LV�SDUW�
RI�D�ODUJHU�GHYHORSPHQW�SURMHFW�WKDW�
LQFOXGHV��2QH�)ORUHDVFD�&LW\��WKH�2QH�
7RZHU�RIėFH�EXLOGLQJ��D�)RRG�+DOO�
FRQFHSW��UHVWDXUDQWV��D�J\P�ZLWK�D�
VZLPPLQJ�SRRO�DQG�DGMDFHQW�WR�WKH�
)ORUHDVFD�3DUN�

7KH�SURMHFW�LPSOHPHQWV�VXVWDLQDELOLW\�
PHDVXUHV�UHODWHG�WR�HQHUJ\�HIėFLHQF\��
UHVSRQVLEOH�FRQVWUXFWLRQ�SUDFWLFHV��
UHVRXUFH�RSWLPLVDWLRQ��WKXV�RIIHULQJ�
WR�WKH�RFFXSDQWV�DOWHUQDWLYH�
WUDQVSRUWDWLRQ�RSWLRQV�DQG�D�KHDOWK\�
LQWHULRU�HQYLURQPHQW�

7KH�LQYHVWPHQW�WDUJHWV�WKH�HQWLUH�
DUHD��QRW�MXVW�WKH�WKUHH�EXLOGLQJV��WKDW�
ZLOO�UHVXOW�LQ�D�SRVLWLYH�LPSDFW�RQ�WKH�
QHDUE\�URDG�LQIUDVWUXFWXUH�

3HWUX�5DUHû������Ą�E\�*OREDO�,QYHVW��
%XFKDUHVW��5RPDQLD
7KH�3HWUX�5DUHû������UHVLGHQWLDO�
SURMHFW�ZLOO�EH�GHYHORSHG�LQ�WZR�
SKDVHV��WRWDOLQJ�����$SDUWPHQWV��
/RFDWHG�EHWZHHQ�9LFWRULHL�6TXDUH�DQG�
%DQX�0DQWD�%RXOHYDUG��WKH�SURMHFW�
LV�YHU\�ZHOO�FRQQHFWHG�WR�WKH�PRVW�
LPSRUWDQW�LQWHUHVW�SRLQWV�LQ�WKH�FLW\�

7KH�FRPSDUWPHQWDWLRQ�RI�HDFK�
DSDUWPHQW�ZDV�GHVLJQHG�VR�DV�WR�
HQVXUH�RSWLPXP�IXQFWLRQDOLW\��SD\LQJ�
DWWHQWLRQ�WR�GHWDLOV�DQG�XVLQJ�TXDOLW\�
LQWHULRU�ėQLVKHV�

7KH�3HWUX�5DUHû������TXDOLėHG�IRU�WKH�
*UHHQ�+RPHV�SUH�FHUWLėFDWLRQ�DQG�LV�
SURMHFWHG�WR�EH�FRPSOHWHG�LQ������
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;�/2)7�
3UDJXH��&]HFK�5HSXEOLF
,V�D�XQLTXH�UHVLGHQWLDO�SURMHFW�ORFDWHG�
QHDU�WKH�FHQWHU�RI�3UDJXH�LQ�D�TXLHW�
ORFDWLRQ�RI�WKH�RULJLQDO�GHYHORSPHQW�
RI�DSDUWPHQW�EXLOGLQJV�LQ�/LEHQ��
$Q�LPSRUWDQW�SDUW�RI�WKH�SURMHFW�
SKLORVRSK\�LV�WKH�HFRQRPLF�DQG�
HFRORJLFDO�RSHUDWLRQ�RI�WKH�KRXVH��
7KH�;�/2)7�SURMHFW�ZDV�GHVLJQHG�
WR�VDYH�QRW�RQO\�WKH�FRVWV�IRU�LWV�
LQKDELWDQWV�EXW�DOVR�QDWXUH��)DFDGH�
LQVXODWLRQ��WULSOH�JOD]LQJ��VRODU�SDQHOV��
KHDW�UHFRYHU\�DQG�UDLQZDWHU�UHWHQWLRQ�
HQVXUHV�D�VLJQLėFDQW�UHGXFWLRQ�LQ�
RSHUDWLQJ�FRVWV��7KH�ORZ�HQHUJ\�
SURMHFW�KDV�EHHQ�DZDUGHG�WKH�
6%7RRO&=�VLOYHU�FHUWLėFDWH��ZKLFK�
DVVHVVHV�WKH�TXDOLW\�RI�EXLOGLQJV�LQ�
WHUPV�RI�VXVWDLQDEOH�FRQVWUXFWLRQ�

*UHHQ�&DPSXV�Ą�E\�6WXGLXP�*UHHQ�
&OXM�1DSRFD��5RPDQLD
7KH�UHVLGHQWLDO�*UHHQ�&DPSXV��
GHYHORSHG�E\�6WXGLXP�*UHHQ��ZDV�WKH�
ėUVW�UHVLGHQWLDO�FRPSOH[�LQ�5RPDQLD�
GHVLJQHG�DQG�EXLOW�DFFRUGLQJ�WR�WKH�
JUHHQ�EXLOGLQJ�FULWHULD��7KH�SURMHFW�
SURPRWHG�D�YDULHW\�RI�LQQRYDWLYH�
VROXWLRQV�VXFK�DV�WKH�XVH�RI�
HQYLURQPHQWDOO\�IULHQGO\�PDWHULDOV��

*UHHQ�+RPHV�
6ROXWLRQ�
3URYLGHUV�LQ�
WKH�SURJUDP�
WRGD\�

9(/8;�URRI�ZLQGRZV�SURYLGH�
QDWXUDO�GD\OLJKWLQJ�DQG�QDWXUDO�
YHQWLODWLRQ�DQG�XVH�VXVWDLQDEO\�
KDUYHVWHG�IRUHVW�SURGXFWV�

(�027,21�(/(&75,&ćV�FDU�FKDUJLQJ�
VWDWLRQV�DUH�PDQXIDFWXUHG�DQG�
LQFOXGH�IDVW�FKDUJLQJ�RSWLRQV�IRU�D�
YDULHW\�RI�SOXJ�LQ�K\EULG�DQG�IXOO�
HOHFWULF�YHKLFOHV�

:LWK�JUHHQ�SURGXFWV�VXFK�DV�
PLQHUDO�ZRRO�LQVXODWLRQ�ZLWK�ELR�
EDVHG��IRUPDOGHK\GH�IUHH�(&26(ĕ�
WHFKQRORJ\�DQG�8UEDQ6FDSHĕ�
OLJKWZHLJKW�JUHHQ�URRI�VROXWLRQV�
.1$8)�,QVXODWLRQ�EHFDPH�RQH�RI�
WKH�ėUVW�*UHHQ�+RPHV�6ROXWLRQ�
3URYLGHU��7KLV�VROXWLRQ�FRQWULEXWHV�
WR�WKH�(QHUJ\�(IėFLHQF\��
6XVWDLQDEOH�	�+HDOWK\�0DWHULDOV��
DQG�,QGRRU�$LU�4XDOLW\�FULWHULD�

]HUR�92&�SDLQW��/('�OLJKWLQJ�V\VWHP�
IRU�WKH�FRPPRQ�VSDFHV��VHSDUDWH�
ZDVWH�FROOHFWLRQ�V\VWHP�IRU���ZDVWH�
W\SHV��HQHUJ\�HIėFLHQW�OLIWV�ZLWK�
HQHUJ\�UHFRYHU\��JUHHQ�IDªDGH�DQG�
LQWHQVLYH�JUHHQ�URRI��UHFRYHUHG�

PDWHULDOV�DQG�RYHU�����RI�ORFDOO\�
SURGXFHG�PDWHULDOV��7KH�EXLOGLQJ�
KDV�DQ�DUHD�RI�RYHU�������VTP�DQG�
FRPSULVHV�����DSDUWPHQWV�

&RPSOHWHG�LQ�������*UHHQ�&DPSXV�
EHFDPH�WKH�ėUVW�JUHHQ�UHVLGHQWLDO�
EXLOGLQJ�LQ�5RPDQLD��IRFXVHG�RQ�
LQQRYDWLRQ��HQYLURQPHQWDO�SURWHFWLRQ�
DQG�RFFXSDQW�KHDOWK�DQG�ZHOOEHLQJ�

5HVLGHQFH�ĉ/HRQDUGR�GD�9LQFLĊ�
��E\�$VDFHUW�VUO�
9LFHQ]D��,WDO\
7KH�DUFKLWHFWXUDO�YROXPHV�DUH�
GHVLJQHG�DFFRUGLQJ�WR�WKH�PD[LPXP�
SHUFHSWLRQ�DQG�XVH�RI�VXQOLJKW��WKH�
TXDOLW\�RI�OLYLQJ�DQG�WKH�FRQVLGHUDEOH�
YLHZ��IUHH�RI�REVWDFOHV��RQ�WKH�9LFHQ]D�
SUH�$OSV�DQG�WKH�FRXQWU\VLGH��7KH�
JHRPHWU\�DQG�WKH�SDUWLFXODU�GHVLJQ�
DQG�RULHQWDWLRQ�RI�WKH�URRIV�PDNH�
WKHP�VXLWDEOH�WR�UHFHLYH�VRODU�HQHUJ\�
WKURXJK�SKRWRYROWDLF�SDQHOV�

7KH�EXLOGLQJ�LV�EXLOW�LQ�DQ�XUEDQL]HG�
DUHD�FRQYHQLHQW�WR�WKH�FHQWHU�DQG�LV�
VHUYHG�E\�VLGHZDONV��F\FOH�SDWKV�DQG�
D�GHYHORSHG�SXEOLF�WUDQVSRUW�VHUYLFH��
7KLV�UHVLGHQWLDO�GHYHORSPHQW�ZDV�
DZDUGHG�E\�*%&�,WDOLD�ZLWK�WKH�*ROG�
&HUWLėFDWLRQ��7KH�ZDWHU�FRQVXPSWLRQ�
LV�UHGXFHG�E\�����FRPSDUHG�WR�WKH�
EDVHOLQH�YDOXH��7KH�FRQGRPLQLXP�
KDV�EHHQ�EXLOW�ZLWK�ORFDO�RU�UHJLRQDO�
PDWHULDOV��ZLWK�D�KLJK�UHF\FOHG�FRQWHQW��
DQG�ZLWK�WKLUG�SDUW\�(3'�FHUWLėFDWLRQ�
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5HVLGHQFH�*DOLOHR�
&RVWDELVVDUD��,WDO\
7KH�UHVLGHQWLDO�SURMHFW�FRPSOHWHG�LQ�
�����ZDV�WKH�ėUVW�WR�REWDLQ�WKH�*ROG�
OHYHO�RI�*%&�+RPHV��7KH�FRPSOH[�
GHYHORSV�D�JURVV�DUHD�RI������P��
DQG�FRQVLVWV�RI���(QHUJ\�&ODVV�$�
UHVLGHQWLDO�XQLWV��$PRQJ�WKH�YDULRXV�
FRQVWUXFWLRQ�WHFKQRORJLHV�XVHG�DUH�
WKH�KHDW�SXPS�KHDWLQJ�DQG�FRROLQJ�
V\VWHPV��WKH�PHFKDQLFDO�YHQWLODWLRQ�
V\VWHPV�IRU�K\JLHQLF�UHQHZDO�ZLWK�
KHDW�UHFRYHU\��WKH�SURGXFWLRQ�RI�
GRPHVWLF�KRW�ZDWHU�WKURXJK�WKHUPDO�
VRODU�SDQHOV��SKRWRYROWDLF�SDQHOV�WR�
VXSSRUW�WKH�HOHFWULF�V\VWHP��ZLQGRZV�
ZLWK�WULSOH�JOD]LQJ��DQG�D�UDLQZDWHU�
UHFRYHU\�WDQN�

6WHMDULL���Ą�E\�êLULDF�,PRELOLDUH�
%XFKDUHVW��5RPDQLD
6WHMDULL���LV�D�UHVLGHQWLDO�SURMHFW�RI��������
VTP��GHYHORSHG�E\�7LULDF�,PRELOLDUH��LQ�
WKH�1RUWKHUQ�SDUW�RI�%XFKDUHVW�

6RPH�RI�KLJKOLJKWHG�VXVWDLQDELOLW\�
IHDWXUHV�LQFOXGH�HQHUJ\�RSWLPLVDWLRQ��
PHDVXUHG�WR�UHGXFH�WKH�ZDWHU�
FRQVXPSWLRQ��VXVWDLQDEOH�PDWHULDOV��
H�FDU�FKDUJLQJ�VWDWLRQV��ELRSKLOLF�
GHVLJQ��DEXQGDQW�GD\OLJKWLQJ�DQG�
LQIUDVWUXFWXUH�IRU�VHSDUDWH�ZDVWH�
FROOHFWLRQ�

,Q�DGGLWLRQ��WKH�FRPSOH[�RIIHUV�D�YDULHW\�
RI�VHUYLFHV��IURP�VSRUWV�DFWLYLWLHV��WR�
VSDFHV�IRU�UHOD[DWLRQ�DQG�ZHOOQHVV�

*UDPRQW�Ą�E\�%30�'HYHORSPHQW�
%XFKDUHVW��5RPDQLD
7KH�*DUDPRQW�UHVLGHQWLDO�FRPSOH[�ZDV�
EXLOW�RQ�WKH�VLWH�RI�D�IRUPHU�SHUIXPH�
IDFWRU\��ZKRVH�IDªDGH�ZDV�UHFRYHUHG�
DQG�IXOO\�LQWHJUDWHG�LQWR�WKH�SURMHFW��

,W�LV�ORFDWHG�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�
&DURO�3DUN��DV�ZHOO�DV�VRPH�LPSRUWDQW�
FXOWXUDO�REMHFWLYHV�RI�%XFKDUHVW��WKH�
1DWLRQDO�0XVHXP�RI�&RQWHPSRUDU\�
$UW��WKH�0DXVROHXP�LQ�&DURO�3DUN��WKH�
7HFKQLFDO�0XVHXP�DQG�WKH�1DWLRQDO�
/LEUDU\��7KH�VLWH�SURYLGHV�YHU\�FORVH�
SUR[LPLW\�WR�NLQGHUJDUWHQV��SULPDU\�
VFKRROV��KLJK�VFKRROV�DQG�QDWLRQDO�
FROOHJHV��XQLYHUVLWLHV�DQG�DFDGHPLHV�

6RPH�RI�WKH�VXVWDLQDELOLW\�IHDWXUHV�
LQFOXGH�UHVSRQVLEOH�FRQVWUXFWLRQ�
SUDFWLFHV��VXVWDLQDEOH�PDWHULDOV��
HQHUJ\�HIėFLHQF\��ELRGLYHUVLW\�
LPSURYHPHQW��VXSHULRU�LQWHULRU�DLU�
TXDOLW\��ELRSKLOLF�GHVLJQ�DQG�DOWHUQDWLYH�
WUDQVSRUWDWLRQ�VROXWLRQV�

6RPH�RI�WKH�VXVWDLQDEOH�IHDWXUHV�
LQFOXGH�PLQHUDO�ZRRO�LQVXODWLRQ��
XQGHUĘRRU�KHDWLQJ��SKRWRYROWDLF�
SDQHOV�LQ�WKH�FRPPRQ�VSDFHV�RI�WKH�
EXLOGLQJ��DLPLQJ�WR�UHGXFH�WR�]HUR�WKH�
FRVWV�DVVRFLDWHG�ZLWK�WKH�FRQVXPSWLRQ�
RI�HOHFWULFLW\�LQ�WKHVH�FRPPRQ�VSDFHV���
7R�HQFRXUDJH�D�VXVWDLQDEOH�OLIHVW\OH��
WKH�SURMHFW�SURYLGH�D�VHFXUHG�SDUNLQJ�
VSDFHV�IRU�ELF\FOHV�

$LU�5HVLGHQFHV�Ą�E\�1$,�
%XFKDUHVW��5RPDQLD
$LU�5HVLGHQFH���2QH��GHYHORSHG�E\�
1$,�5RPDQLD��LV�D�UHVLGHQWLDO�SURMHFW�
ORFDWHG�LQ�WKH�QRUWKHUQ�DUHD�RI���
%XFKDUHVW�QHDU�WKH�$YLDWLHL�GLVWULFW��
7KH�SURMHFW�FRPSULVHV����DSDUWPHQWV��
GLVWULEXWHG�RQ���ĘRRUV�

$LU�5HVLGHQFH�DLPV�WR�FUHDWH�D�KHDOWK\�
OLYLQJ�HQYLURQPHQW��V\PELRWLF�ZLWK�QDWXUH�

]���



+RPH�&DVW���E\�%XLOGLQJ�VUO�
$OPHVH��,WDO\
7KLV�EXLOGLQJ��DZDUGHG�E\�*%&�,WDOLD�
ZLWK�D�*ROG�&HUWLėFDWH��ZDV�FUHDWHG�
IURP�WKH�ZLOO�RI�WKH�FOLHQWV�WR�FUHDWH�
D�VXVWDLQDEOH�DQG�HIėFLHQW�KRPH��,W�
ZDV�GHVLJQHG�WR�HQVXUH�VWURQJ�HQHUJ\�
HIėFLHQF\�SHUIRUPDQFH�GXH�WR�FDUHIXO�
SODQQLQJ�RI�WKH�WKHUPDO�HQYHORSH��
JOD]LQJ�DQG�WKH�XVH�RI�WKH�VXQ�DV�DQ�
HQHUJ\�VRXUFH��7KH�QHHG�WR�PDNH�WKH�
PRVW�RI�VRODU�UDGLDWLRQ�LQ�WKH�ZLQWHU�
SHULRG�ZDV�PHW�E\�WKH�FRQVWUXFWLRQ�RI�
ODUJH�VRXWK�IDFLQJ�ZLQGRZV�DQG�VRODU�
FROOHFWLQJ�JUHHQKRXVH��7KH�EXLOGLQJ�
LV�VKDGHG�GXULQJ�WKH�VXPPHU�E\�
DSSURSULDWHO\�GHVLJQHG�RYHUKDQJV�

&DPHOLD�:DUVDZ���%RX\JXHV�
,PPRELOLHU�3ROVND�
:DUVDZ��3RODQG
7KLV�+4(�([FHOOHQW�FHUWLėHG�UHVLGHQWLDO�
SURMHFW�ZDV�FRPSOHWHG�LQ������DQG�
LV�ORFDWHG�LQ�WKH�FDSLWDO�RI�3RODQG��
7KH�WRWDO�XVDEOH�ĘRRU�VSDFH�RI�WKLV�
UHVLGHQWLDO�GHYHORSPHQW�LV�������
VTP�UHSUHVHQWLQJ��7KHVH�DUH�����KLJK�
TXDOLW\�DSDUWPHQWV�ZLWK�ORZ�HQHUJ\�
FRQVXPSWLRQ�LQ�WKH�KHDUW�RI�:DUVDZ�

5DKPDQLQRY�5HVLGHQFHV�
Ą�E\�/RUHP�,SVXP�
%XFKDUHVW��5RPDQLD
7KH�5DKPDQLQRY�5HVLGHQWLDO�SURMHFW�
LV�D�OX[XU\�SURSHUW\�ORFDWHG�LQ�WKH�
LPPHGLDWH�YLFLQLW\�RI�9HUGL�3DUN�DQG�
/DNH�)� ORUHDVFD��RIIHULQJ�SDQRUDPLF�YLHZV�

7KH�UHVLGHQFHV�LQFOXGH���ĘRRUV��
FRYHULQJ�D�EXLOW�DUHD�RI��������VTP��
WKH�SURMHFW�LV�ZHOO�FRQQHFWHG�WR�
WKH�RIėFH�DUHD�LQ�WKH�QRUWK�RI�WKH�
&DSLWDO��7KH�SURMHFW�ZLOO�LQFOXGH�D�FDIH��
FRQFLHUJH�VHUYLFH�DQG�RWKHU�HDVLO\
DFFHVVLEOH�DPHQLWLHV�

7KH�SURMHFW�H[FHOV�LQ�WKH�HQHUJ\�
HIėFLHQF\�DUHD��RIIHUV�D�VXSHULRU�LQWHULRU�
DLU�TXDOLW\��XVHV�KLJK�SHUIRUPDQW�
PDWHULDOV��H�FDU�FKDUJLQJ�VWDWLRQV��
VXVWDLQDEOH�JUHHQ�VSDFHV�DQG�LQQRYDWLYH�
ZDVWH�PDQDJHPHQW�VROXWLRQV�
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