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)ULGD\�����$SULO����������SP 5HJLVWUDWLRQ
�����SP���:HOFRPH�$GGUHVV�E\�6,$
�����SP���:KDW�LV�333"��'HILQLWLRQ�DQG�+LVWRU\�RI�333��'ULYHUVEHKLQG�333��7KH�333�3URFHVV��E\�0DUN�5DWKERQH
�����SP %UHDN
�����SP���6WUXFWXULQJ�D�333�&RQWUDFW�DQG�333�LQ�3UDFWLFHE\�0DUN�5DWKERQH
�����SP 333���&RQVWUXFWLRQ�3HUVSHFWLYHV�E\�/XGZLJ�5HLFKKROG
�����SP 333�±�7KH�&DQDGLDQ�([SHULHQFH"�E\ -RQ�6LYHUWVRQ
�����SP 4�	�$
�����SP (QG�RI�6HPLQDU
9(18(635,1*�6LQJDSRUH$XGLWRULXP��/HYHO���±�3RGLXP�%ORFN��%XNLW�0HUDK�&HQWUDO6LQJDSRUH�������

6,$�VHPLQDU�RQ3XEOLF�3ULYDWH�3DUWQHUVKLS��333�±�7KH�8.�([SHULHQFH

$�6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��6,$��UHJLVWHUHG�DFWLYLW\�� 3DUWLFLSDWLQJ� LQWKLV� DFWLYLW\� ZLOO� DFFUXH �� SRLQWV� WRZDUGV� WKH� UHTXLUHPHQWV� RI� WKH� 6,$&RQWLQXLQJ�3URIHVVLRQDO�'HYHORSPHQW�3URJUDPPH�
5HJLVWHUHG�DV�D�&(6�3URYLGHU�RI�$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV� �$,$�3DUWLFLSDWLRQ�LQ�WKLV�DFWLYLW\�ZLOO�DFFUXH�/HDUQLQJ�8QLW�+RXUV�
6XSSRUWHG� E\� WKH� 5R\DO� ,QVWLWXWH� RI� %ULWLVK� $UFKLWHFWV� �5,%$�� DV� YDOLG&3'�+RXUV�IRU�LWV�PHPEHUV�
3(%�&3'�$FFUHGLWDWLRQ�� � 3'8�SRLQWV
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0DUN�5DWKERQH6LQFH�MRLQLQJ�WKH�3Z&�3URMHFW�)LQDQFH�*URXS�LQ�������0DUN�KDV�DGYLVHG�RQ�DUDQJH�RI�3),�333V�DFURVV�WKH�+HDOWK��0R'�DFFRPPRGDWLRQ��7UDQVSRUW�DQG�,7VHFWRUV� LQFOXGLQJ� VHFRQGDU\� PDUNHW� WUDQVDFWLRQV�� GHEW� UDLVLQJ� DQG� OHLVXUHGHYHORSPHQWV� 7KH� H[SHULHQFH� KH� KDV� JDLQHG� KDV� EHHQ� RQ� ERWK� SXEOLF� DQGSULYDWH�VHFWRU�FOLHQWV�,Q� SDUWLFXODU�� KLV� H[SHULHQFH� UHODWHV� WR� VWUXFWXULQJ� SURMHFWV� WKDW� VWUDGGOH� WKHFRPSOH[� LQWHUIDFH� EHWZHHQ� SXEOLF� DQG� SULYDWH� SDUWQHUVKLSV�� +H� KDV� EHHQLQWHJUDO� WR� WKH� GHYHORSPHQW� RI� SURMHFW� VWUXFWXUHV�� ULVN� DOORFDWLRQ� DQG� WKHUHODWHG� IXQGLQJ� VROXWLRQV� LQ� YDULRXV� VHFWRUV� ZKLOH� DOVR� JDLQLQJ� LQYDOXDEOHH[SHULHQFH�WKURXJK�GHYHORSPHQW�DQG�QHJRWLDWLRQ�RI�3),�333�FRQWUDFWV�3ULRU�WR�MRLQLQJ�WKH�3URMHFW�)LQDQFH�GHSDUWPHQW��0DUN�ZRUNHG�LQ�WKH $XGLW�DQG%XVLQHVV�$GYLVRU\�6HUYLFHV�EXVLQHVV�RI�3Z&�ZKHUH�KH�ZDV�D�PDQDJHU�LQYROYHGLQ�ERWK�DXGLW�DQG�WUDQVDFWLRQ�VHUYLFHV�ZRUN�IRU�D�ZLGH�UDQJH�RI�HQWHUWDLQPHQW�PHGLD�DQG�RLO�DQG�JDV�FOLHQWV�
/XGZLJ�5HLFKKROG0U�5HLFKKROG�LV�WKH�PDQDJLQJ�GLUHFWRU�RI�'UDJDJHV�6LQJDSRUH��WKH�RSHUDWLRQDOVWUXFWXUH�RI�%RX\JXHV�&RQVWUXFWLRQ� LQ�6RXWK�(DVW�$VLD��'UDJDJHV�KDV�EHHQ�DWWKH�IRUHIURQW�RI�LQQRYDWLYH�HQJLQHHULQJ�DQG�FRQVWUXFWLRQ�LQ�$VLD�RYHU�WKH�SDVW��� \HDUV�� DQG� KDV� EHHQ� LQYROYHG� LQ� PDQ\� ODUJH� VFDOH� GHYHORSPHQWV� DQGLQIUDVWUXFWXUHV� LQ� WKH� UHJLRQ� VXFK� DV� WKH� 3RQWLDF� 0DULQD� GHYHORSPHQW� LQ6LQJDSRUH��WKH�QHZ�WRZQ�RI�0XDQJ�7KRQJ�7KDQL� LQ�%DQJNRN��WKH�+RQJ�.RQJ6WDGLXP�� WKH�QHZ�&RQYHQWLRQ� DQG�([KLELWLRQ�&HQWUH� DQG�PDQ\� URDG� DQG� UDLOLQIUDVWUXFWXUH�SURMHFWV�LQ�+RQJ�.RQJ�3ULRU� WR� KLV� DSSRLQWPHQW� LQ� 6LQJDSRUH�� 0U� 5HLFKKROG� ZDV� LQ� FKDUJH� RI� WKHGHYHORSPHQW�RI�3),�KRVSLWDO�SURMHFWV�LQ�WKH�8QLWHG�.LQJGRP�RYHU�WKH�SDVW�WZR\HDUV��3UHYLRXVO\�KH�KDG�EHHQ� KHDGLQJ� WKH� UHJLRQDO�'UDJDJHV�RIILFH� LQ�+RQJ.RQJ�ZKHUH�KH�ZDV�EDVHG�IURP������WR������
-RQ�6LYHUWVRQ-RQ� 6LYHUWVRQ� LV� DQ� $VVRFLDWH� 'LUHFWRU� LQ� WKH� 6LQJDSRUH� RIILFH� RI3ULFHZDWHUKRXVH&RRSHUV DQG� D� PHPEHU� RI� WKH� ILUP¶V� ,QIUDVWUXFWXUH�*RYHUQPHQW� DQG� 8WLOLWLHV� �,*	8�� 3UDFWLFH�� � +H� KDV� H[WHQVLYH� H[SHULHQFH� LQSXEOLF�SULYDWH�SDUWQHUVKLSV��DOWHUQDWLYH�ILQDQFLQJ�DQG�GHOLYHU\�RI�WUDQVSRUWDWLRQLQIUDVWUXFWXUH���-RQ�KDV�D�%DFKHORUV�GHJUHH�LQ�(FRQRPLFV�DQG�KROGV�DQ�0%$�LQ)LQDQFH�DQG�0DUNHWLQJ�IURP�WKH�8QLYHUVLW\�RI�$OEHUWD�-RQ�LV�FXUUHQWO\�3URMHFW�0DQDJHU�RI�WKH�$GYLVRU\�7HDP�VXSSRUWLQJ�WKH�0LQLVWU\RI� &RPPXQLW\� 'HYHORSPHQW�� <RXWK� DQG� 6SRUWV� �6LQJDSRUH�� RQ� WKHLUSURFXUHPHQW� RI� WKH� 6SRUWV� +XE� 333� ±� D� UHGHYHORSPHQW� RI� WKH� 1DWLRQDO6WDGLXP� DQG� VLWH� DV� D� '%)2�� � 7KH� SURMHFW� ZLOO� VHH� WKH� GHPROLWLRQ� RI� WKHH[LVWLQJ�6WDGLXP�DQG�UHSODFHPHQW�ZLWK�D��������VHDW�UHWUDFWDEOH�URRI�VWDGLXPDQG� VHYHUDO� RWKHU� VPDOOHU� DUHQDV�� � 7KH� SURMHFW� LV� FXUUHQWO\� LQ� WKH� 0DUNHW6RXQGLQJ�SKDVH�
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,1752'8&7,21,Q� 2FWREHU� ������ WKH� 0LQLVWU\� RI� )LQDQFH� SXEOLVKHG� D� 333� KDQGERRN�� ZKLFKLQWURGXFHV� D� QHZ� SURFXUHPHQW� PRGHO� IRU� SXEOLF� VHFWRU� SURMHFWV�� FDOOHG� WKH3XEOLF� 3ULYDWH� 3DUWQHUVKLS� �333��� ,W� LV� PDQGDWRU\� WR� HYDOXDWH� 333� DV� DSURFXUHPHQW�RSWLRQ� IRU�DOO� SXEOLF�VHFWRU�SURMHFWV�H[FHHGLQJ�6����PLOOLRQ��7KH*RYHUQPHQW� KDG� DOVR� DQQRXQFHG� WKDW� DERXW� 6����� ELOOLRQ� ZRUWK� RI� SURMHFWVZRXOG�EH�HYDOXDWHG�XVLQJ�WKH�333�SURFXUHPHQW�PRGHO��:KDW�LV�333"�:KDW�DUHWKH� LPSOLFDWLRQV� WR�DUFKLWHFWV�� FRQVXOWDQWV�� FRQWUDFWRUV� DQG� GHYHORSHUV"�:KDWW\SHV� RI� SURMHFW� DUH� VXLWDEOH� IRU� 333"�+RZ�GR�ZH� VWUXFWXUH� D� 333� FRQWUDFW":KDW� DUH� WKH� FULWLFDO� VXFFHVV� IDFWRUV� IRU� VXFFHVVIXO� GHOLYHU\� RI� 333"� 7KLVVHPLQDU�DLPV�WR�DQVZHUV�WKHVH�TXHVWLRQV�DQG�PRUH�XVLQJ�WKH�8.�H[SHULHQFH�DVLOOXVWUDWLRQV�

'(7$,/63XEOLF�3ULYDWH�3DUWQHUVKLS��333��±�7KH�8.�([SHULHQFH�±����$SULO�����6HPLQDU�)HH�6,$�0HPEHU 6���� �������LQFO�*67�%2$�&,-&�0HPEHU 6�����������LQFO�*67�1RQ�0HPEHU 6�����������LQFO�*67�&ORVLQJ�'DWH�IRU�5HJLVWUDWLRQ �� ���$SULO�����(QTXLU\��FDOO�0V�-DVPLQH�&KDQ��� ���7HO������������������)D[�� ��������������5(*,675$7,21
1DPH�15,&�1R�
0HPEHUVKLS�1R� >���@�6,$>���@�&,-&��3OV�VSHFLI\�,QVWLWXWLRQ�>���@�%2$�5HJ�1R >���@�1RQ�0HPEHU2UJDQLVDWLRQ�$GGUHVV� 6�� �7HO� )D[�(PDLO�&RQWDFW�3HUVRQ�%DQN�&KHTXH�1R� $PRXQW��6�
3OHDVH�IRUZDUG�\RXU�UHJLVWUDWLRQ�IRUP�DQG�FURVVHG�FKHTXH�SD\DEOH�WR³6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV´�EHIRUH�WKH�FORVLQJ�GDWH�WR�

0V�-DVPLQH�&KDQ6LQJDSRUH�,QVWLWXWH�RI�$UFKLWHFWV��%�1HLO�5RDG��6LQJDSRUH�������
5HJLVWUDWLRQ� ZLOO� EH� RQ� D� )LUVW�&RPH�)LUVW�6HUYHG� EDVLV� DQG� ZLOO� EH� DFFHSWHGXSRQ�UHFHLSW�RI�UHJLVWUDWLRQ� IRUP�DQG�SD\PHQW� WR�6,$��5HJLVWUDWLRQ�E\� ID[�ZLOORQO\�EH�FRQILUPHG�XSRQ�UHFHLSW�RI�SD\PHQW�
&KHTXH�SD\PHQW� IRU� WKLV� DFWLYLW\�VKRXOG�QRW� EH FRPELQHG�ZLWK� SD\PHQW� IRURWKHU�6,$�HYHQWV�FRXUVHV�
)HHV� SDLG� DUH� QRQ�UHIXQGDEOH� XQGHU� DOO� FLUFXPVWDQFHV�� 5HSODFHPHQW� RISDUWLFLSDQW�ZLOO�EH�DOORZHG�RQO\�LI�QRWLILFDWLRQ�LV�PDGH�DW�OHDVW���GD\V�EHIRUH�WKHHYHQW�
:KHUH� D� 1RQ�0HPEHU� UHSODFHV� D� 0HPEHU� �PXVW� EH� IURP� WKH� VDPHRUJDQLVDWLRQ��WKH�IHH�GLIIHUHQFH�ZLOO�KDYH�WR�EH�PDGH�JRRG�WR�6,$�SULRU� WR�WKHHYHQW�
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