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PDNH�ZDWHU�WKHLU�RZQ�E\�SUDFWLVLQJ�VXVWDLQDEOH�PDQDJHPHQW��DQG�
E\�DSSURSULDWHO\�XWLOLVLQJ�WKLV�UHVRXUFH�IRU�HFRQRPLF�GHYHORSPHQW���

�
�

%LVKRS�3DXO�2XpGUDRJR���
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7DEOH�RI�&RQWHQWV��
� %DFNJURXQG������������������������������������������������������������������������������������������������������������ 

� *RDOV�RI�:DWHU�3URJUDPPHV�DQG�3URMHFWV �������������������������������������������������������������� 
��� 6HFXULQJ�%DVLF�5LJKWV�LQ�WKH�:DWHU�6HFWRU�������������������������������������������������������������� � 
��� $FFHVV�WR�DQG�8WLOLVDWLRQ�RI�6XIILFLHQW�4XDQWLWLHV�RI�6DIH�:DWHU��,PSURYHV�)RRG��

6HFXULW\������������������������������������������������������������������������������������������������������������� � 
��� ,PSURYLQJ�WKH�+HDOWK�6LWXDWLRQ�WKURXJK�+\JLHQLF�:DWHU�0DQDJHPHQW�WKDW�LV���

&RQGXFLYH�WR�+HDOWK�� ������������������������������������������������������������������������������������������ � 
��� )RVWHULQJ�6RFLDO�-XVWLFH�DQG�3HDFHIXO�&RQIOLFW�0DQDJHPHQW��������������������������������������� � 
��� (TXDO�3DUWLFLSDWLRQ�RI�:RPHQ�DQG�0HQ�LQ�:DWHU�3URMHFWV� ���������������������������������������� � 
��� 3URWHFWLQJ�([LVWLQJ�DQG�+DUQHVVLQJ�1HZ�:DWHU�5HVRXUFHV��LQ�DFFRUGDQFH�ZLWK�WKH�

SULQFLSOHV�RI�VRFLDO��HFRORJLFDO�DQG�ILQDQFLDO�VXVWDLQDELOLW\ ����������������������������������������� � 

� %HQHILFLDULHV�RI�WKH�&RRSHUDWLRQ ���������������������������������������������������������������������������� 

� 7\SHV�RI�3URMHFW�(OLJLEOH�IRU�3URPRWLRQ ������������������������������������������������������������������ 
��� :DWHU�6XSSO\�0HDVXUHV�3ODQQHG��,PSOHPHQWHG�DQG�6XVWDLQDEO\�0DQDJHG�XVLQJ�/RFDO�

5HVRXUFHV ���������������������������������������������������������������������������������������������������������� � 
��� 5XUDO�'HYHORSPHQW�3URMHFWV�LQ�&RQMXQFWLRQ�ZLWK�6XVWDLQDEOH�1DWXUDO�5HVRXUFH�

0DQDJHPHQW�DQG�:DWHU�6XSSO\�&RPSRQHQWV���� ������������������������������������������������������ � 
��� ,QWHJUDWHG�:DWHU�3URMHFWV�WKDW�,QFRUSRUDWH�+\JLHQH�DQG�6DQLWDWLRQ�0HDVXUHV��DV�ZHOO�

DV�3XEOLF�+HDOWK�(GXFDWLRQ��DV�,QWHJUDO�&RPSRQHQWV���������������������������������������������� ��� 
��� $ZDUHQHVV�5DLVLQJ��2UJDQLVDWLRQ�'HYHORSPHQW�DQG�$GYRFDF\�:RUN�LQ�WKH�6RXWK �������� � 
��� $ZDUHQHVV�UDLVLQJ�DQG�$GYRFDF\�:RUN�LQ�WKH�1RUWK ������������������������������������������������ � 
��� &RPELQDWLRQV�RI�3URMHFWV�LQ�WKH�6RXWK�ZLWK�$GYRFDF\�:RUN�LQ�WKH�1RUWK �������������������� � 
��� 7UDLQLQJ�DQG�1HWZRUNLQJ�3URMHFWV�WR�6WUHQJWKHQ�/RFDO�3DUWQHUV��������������������������������� � 
��� 3URMHFWV�RI�$SSURSULDWH�:DVWH�:DWHU�7UHDWPHQW��HVSHFLDOO\�DW�WKH�,QVWLWXWLRQDO�/HYHO ��� � 

� 4XDOLW\�&ULWHULD�IRU�:DWHU�3URJUDPPHV�DQG�3URMHFWV ��������������������������������������������� 
��� (TXDO�3DUWLFLSDWLRQ�E\�:RPHQ�DQG�0HQ�LQ�WKH�3ODQQLQJ��,PSOHPHQWDWLRQ�DQG�

$GPLQLVWUDWLRQ�RI�WKHLU�2ZQ�:DWHU�3URMHFW�������������������������������������������������������������� � 
��� 3URMHFW�3ODQQLQJ�DQG�,PSOHPHQWDWLRQ�DUH�7UDQVSDUHQW� �������������������������������������������� � 
��� 7KH�3DUWQHUV�5HJXODUO\�0RQLWRU�3URMHFW�,PSDFWV�ZLWK�5HIHUHQFH�WR�,QGLFDWRUV��DQG�

&RQWLQXH�WR�4XDOLWDWLYHO\�'HYHORS�WKHLU�:DWHU�3URJUDPPHV �������������������������������������� � 
��� 7KH�&RQIOLFW�3RWHQWLDO�DQG�&RQIOLFW�0DQDJHPHQW�0HFKDQLVPV�DUH�$QDO\VHG�DQG�7DNHQ�

LQWR�$FFRXQW�LQ�WKH�3ODQQLQJ�3URFHVV ��������������������������������������������������������������������� � 
��� 6WUDWHJ\�IRU�$ZDUHQHVV�UDLVLQJ��2Q�(FRQRPLF��+\JLHQLF��(FRORJLFDO�DQG�2UJDQLVDWLRQ�

'HYHORSPHQW�$VSHFWV������������������������������������������������������������������������������������������ � 
��� 6XUYH\�RI�6RFLRHFRQRPLF�'DWD�RQ�WKH�6LWXDWLRQ�RI�WKH�3RWHQWLDO�%HQHILFLDU\�*URXSV����� � 
��� /RQJ�WHUP�6WUDWHJ\�WR�0D[LPLVH�WKH�:DWHU�8VHU�*URXSV
�2ZQ�,QSXWV� ����������������������� � 
��� 6XVWDLQDELOLW\�RI�&RPSOHWHG�:DWHUSRLQWV�WKURXJK�,QFUHDVHG�6HOI�UHVSRQVLELOLW\�RI�8VHU�

*URXSV �������������������������������������������������������������������������������������������������������������� � 
��� &RQVWUXFWLRQ�0HDVXUHV�&RPSO\�ZLWK�%0=�5HTXLUHPHQWV������������������������������������������� � 
&URVV�UHIHUHQFHV�WR�RWKHU�0,6(5(25�SDSHUV ��������������������������������������������������������������� � 

�
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� %DFNJURXQG�
)RU�D�QXPEHU�RI�\HDUV��WKHUH�KDV�EHHQ�DQ�RQJRLQJ�GHEDWH�ZLWKLQ�0,6(5(25�FRQFHUQLQJ�WKH�
SUHSDUDWLRQ�RI�SURPRWLRQ�JXLGHOLQHV�IRU�YDULRXV�VHFWRUV��7KH�IROORZLQJ�JXLGHOLQHV�KDYH�QRZ�
EHHQ�HVWDEOLVKHG�IRU�WKH�SURPRWLRQ�RI�SURJUDPPHV�DQG�SURMHFWV�LQ�WKH�ZDWHU�VHFWRU�LQ�$IULFD��
RQH�RI�WKH�NH\�VHJPHQWV�RI�0,6(5(25
V�SURPRWLRQ��7KH\�ZHUH�SURGXFHG�RQ�WKH�EDVLV�RI�D�
VHULHV�RI�PHHWLQJV�DQG�GLVFXVVLRQV�ZLWK�SDUWQHU�RUJDQLVDWLRQV�DQG�SURIHVVLRQDO�H[SHUWV���
,Q�OLQH�ZLWK�WKHVH�FRQVXOWDWLRQV��WKH�SURPRWLRQ�RI�ZDWHU�SURJUDPPHV�LQ�$IULFD�ZLOO�EH�RULHQWHG�
WRZDUGV�QHZO\�GHILQHG�JRDOV�DQG�TXDOLW\�FULWHULD��7KH�ODWWHU�VKRXOG�EH�GLVFXVVHG�ZLWK�RXU�
SDUWQHU�RUJDQLVDWLRQV�VR�DV�WR�DGDSW�WKHP�WR�WKH�UHVSHFWLYH�FRXQWU\�FRQWH[WV���

� *RDOV�RI�:DWHU�3URJUDPPHV�DQG�3URMHFWV� �
7KH�IROORZLQJ�JRDOV�IRU�ZDWHU�SURJUDPPHV�DQG�SURMHFWV�LQ�$IULFD�ZHUH�GHULYHG�IURP�
0,6(5(25
V�JXLGLQJ�SULQFLSOHV��ZKLFK�LQFOXGH��ILJKWLQJ�KXQJHU�DQG�GLVHDVH��DQG�SURPRWLQJ�
MXVWLFH��SHDFH�DQG�LQWHJULW\�RI�FUHDWLRQ���

��� 6HFXULQJ�%DVLF�5LJKWV�LQ�WKH�:DWHU�6HFWRU�
7KH�HPHUJHQFH�RI�FLYLO�VRFLHW\�KDV�JHQHUDWHG�GHYHORSPHQWV�LQ�OHJLVODWLRQ�JRYHUQLQJ�ZDWHU�
VXSSO\��:DWHU�SURJUDPPHV�QRZ�LQFUHDVLQJO\�QHHG�WR�WDNH�LQWR�DFFRXQW�WKH�OHJDO�DQG�SROLWLFDO�
DVSHFWV�RI�ZDWHU�VXSSO\��7KHVH�LQFOXGH�SDUWLFLSDWRU\�DUHD�SODQQLQJ�ZLWK�WKH�SRSXODWLRQ��WKH�
PRQLWRULQJ�DQG�LQIOXHQFLQJ�RI�WUHQGV�LQ�JRYHUQPHQW�SROLF\PDNLQJ��DV�ZHOO�DV�OREE\LQJ�DQG�
DGYRFDF\�ZRUN�LQ�ERWK�WKH�6RXWK�DQG�WKH�1RUWK���

��� $FFHVV�WR�DQG�8WLOLVDWLRQ�RI�6XIILFLHQW�4XDQWLWLHV�RI�6DIH�:DWHU�∗∗�
,PSURYHV�)RRG�6HFXULW\�

:DWHU�VXSSO\�DIIHFWV�IRRG�VHFXULW\�LQ�VHYHUDO�UHVSHFWV��VLQFH�ZDWHU�LV�XVHG��
D� IRU�GULQNLQJ�DQG�FRRNLQJ�SXUSRVHV��
E� DV�D�SURGXFWLRQ�LQSXW�LQ�FURS�IDUPLQJ�DQG�DQLPDO�KXVEDQGU\��LUULJDWLRQ�DQG�ZDWHULQJ�

DQLPDOV���DQG�LQ�IRRG�SURFHVVLQJ��
F� IRU�ZDVKLQJ��DQG�IRU�RWKHU�GRPHVWLF�SXUSRVHV���
2QH�VSHFLDO�VWUDWHJ\�IRU�ZDWHU�SURJUDPPHV�LQ�GU\�]RQHV�LV�WKH�VWRUDJH�RI�ZDWHU�IRU�XVH�GXULQJ�
SHULRGV�RI�GURXJKW���

��� ,PSURYLQJ�WKH�+HDOWK�6LWXDWLRQ�WKURXJK�+\JLHQLF�:DWHU�
0DQDJHPHQW�WKDW�LV�&RQGXFLYH�WR�+HDOWK��

$FFRUGLQJ�WR�:+2��WKH�PDMRULW\�RI�GLVHDVHV�ZRUOGZLGH�DUH�FDXVHG�E\�WKH�FRQVXPSWLRQ�RI��RU�
FRQWDFW�ZLWK��XQVDIH�ZDWHU��
:DWHU�SURJUDPPHV�DQG�SURMHFWV�FDQ�VLJQLILFDQWO\�LPSURYH�SHRSOH
V�KHDOWK�E\�VHQVLWLVLQJ�WKHP�
WR�LPSURYHG�K\JLHQH�EHKDYLRXU��DQG�E\�SURYLGLQJ�WKHP�ZLWK�DFFHVV�WR�VDIH�GULQNLQJ�ZDWHU��

��� )RVWHULQJ�6RFLDO�-XVWLFH�DQG�3HDFHIXO�&RQIOLFW�0DQDJHPHQW����
7KH�RUJDQLVDWLRQ�RI�ZDWHU�VXSSO\�LV�XVXDOO\�D�MRLQW��SDUWLFLSDWRU\�WDVN�LQ�ZKLFK�SRWHQWLDO�
FRQIOLFWV�RYHU�WKH�JUDQWLQJ�RI�ULJKWV�FDQ�EH�SHDFHIXOO\�UHVROYHG��VLQFH�WKH�VKDUHG�JRDO�RI�JDLQLQJ�
DFFHVV�WR�ZDWHU�RIWHQ�XQLWHV�WKH�SHRSOH�FRQFHUQHG��:DWHU�VXSSO\�SURJUDPPHV�FDQ�OHDG�WR�
JUHDWHU�VRFLDO�MXVWLFH��EHFDXVH�LQ�PRVW�FDVHV�WKH\�LQYROYH�WDUJHW�JURXSV�WKDW�DUH�GLVDGYDQWDJHG�
DQG�PDUJLQDOLVHG���

�������������������������������������������
∗7KH�VXSHUVFULSWHG�ILJXUHV�DUH�FURVV�UHIHUHQFHV�WR�RWKHU�SURPRWLRQ�SROLFLHV��VHH�SDJH�����
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�
��� (TXDO�3DUWLFLSDWLRQ�RI�:RPHQ�DQG�0HQ�LQ�:DWHU�3URMHFWV��
:DWHU�SURJUDPPHV�VKRXOG�SD\�VSHFLDO�DWWHQWLRQ�WR�WKH�NH\�UROH�SOD\HG�E\�ZRPHQ�LQ�IDPLO\�
ZDWHU�VXSSO\��,QYROYLQJ�ZRPHQ�LQ�PDOH�GRPLQDWHG�GHFLVLRQ�PDNLQJ�VWUXFWXUHV�VXFK�DV�YLOODJH�
FRPPLWWHHV��DQG�WDNLQJ�ZRPHQ
V�QHHGV�LQWR�DFFRXQW�LQ�ZDWHU�SURMHFWV��FDQ�EH�VLJQLILFDQW�
PLOHVWRQHV�LQ�WKH�HPHUJHQFH�RI�JHQGHU�HTXDOLW\�ZLWKLQ�D�VRFLHW\���

��� 3URWHFWLQJ�([LVWLQJ��DQG�+DUQHVVLQJ�1HZ��:DWHU�5HVRXUFHV��
LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�RI�VRFLDO��HFRORJLFDO�DQG�ILQDQFLDO�VXVWDLQDELOLW\�

*OREDO�ZDWHU�GHPDQG�GRXEOHV�HYHU\�WZHQW\�\HDUV��7KHUHIRUH��ZDWHU�SURJUDPPHV�VKRXOG�
LQFOXGH�ORFDOO\�DSSURSULDWH�PHDVXUHV�IRU�DFWLYH�ZDWHU�F\FOH�PDQDJHPHQW�WKDW�UHSOHQLVKHV�WKH�
JURXQG�ZDWHU��DOORZV�RWKHU�UHVRXUFHV�WR�UHJHQHUDWH�DQG�WKXV�JXDUDQWHHV�VXVWDLQDEOH�QDWXUDO�
UHVRXUFH�PDQDJHPHQW���

� %HQHILFLDULHV�RI�WKH�&RRSHUDWLRQ�
0,6(5(25
V�ZRUN�LV�SUR�SRRU�LQ�RULHQWDWLRQ��7KH�SRRU�LQ�$IULFD�OLYH�SUHGRPLQDQWO\�LQ�UXUDO�
UHJLRQV��7KHUHIRUH��PRVW�ZDWHU�SURJUDPPHV�LQ�$IULFD�FRRSHUDWH�ZLWK�WKH�UXUDO�SRRU��
&RRSHUDWLRQ�VRPHWLPHV�LQFOXGHV�DFWLYLWLHV�LQ�VPDOO�WRZQV��RU�SDUWLFXODUO\�QHHG\�TXDUWHUV�RI�
SHULXUEDQ�]RQHV��DQG�PD\�LQYROYH�FRUUHVSRQGLQJO\�QHHG\�LQVWLWXWLRQV�VXFK�DV�KHDOWK�FHQWUHV�RU�
SULVRQV��:DWHU�SURJUDPPHV�DOVR�VHHN�WR�LQIOXHQFH�SROLF\PDNHUV�DW�DOO�OHYHOV��DQG�WKHUHIRUH�DOVR�
FRRSHUDWH�ZLWK�PXQLFLSDO�FRXQFLOV��JRYHUQPHQW�FRPPLVVLRQV�DQG�UHJLRQDO�SODQQLQJ�DXWKRULWLHV��
6RPH�UHJLRQV�PDLQWDLQ�QHWZRUNLQJ�DQG�VHUYLFH�FHQWUHV�WKDW�LQFUHDVH�WKH�HIILFLHQF\�RI�WKHLU�
LQIUDVWUXFWXUH��,Q�WKH�ORQJ�WHUP��WKHVH�FDQ�GHYHORS�LQWR�LQGHSHQGHQW�VPDOO�HQWHUSULVH�
VWUXFWXUHV�WKDW�SURYLGH�PDLQWHQDQFH�DQG�UHSDLU�VHUYLFHV�WR�ORFDO�ZDWHU�VXSSO\�V\VWHPV��

� 7\SHV�RI�3URMHFW�(OLJLEOH�IRU�3URPRWLRQ�
%DVHG�RQ�WKH�DERYH�PHQWLRQHG�JRDOV��W\SLFDO�SURMHFW�FRQVWHOODWLRQV�KDYH�EHHQ�LGHQWLILHG�LQ�
ZKLFK�ZDWHU�FDQ�SOD\�DQ�LPSRUWDQW�UROH��7KHVH�FDQ�DOVR�RFFXU�LQ�D�YDULHW\�RI�FRPELQDWLRQV��7R�
GDWH��WKH�PRUH�RU�OHVV�LQWHJUDWHG�ZDWHU�SURJUDPPHV�WKDW�LQFOXGH�D�KHDOWK�DQG�RU�DJULFXOWXUDO�
FRPSRQHQW�KDYH�EHHQ�WKH�GRPLQDQW�PRGHO��7KH�QHZHU�W\SHV�RI�SURJUDPPH�LQFOXGH�PHDVXUHV�
IRU�RUJDQLVDWLRQ�GHYHORSPHQW�RI�XVHU�JURXSV��RU�IRU�VXSSRUWLQJ�DGYRFDF\�ZRUN�WR�VHFXUH�ULJKWV��
DQG�SURMHFWV�ZLWK�D�SROLWLFDO�RULHQWDWLRQ���

��� :DWHU�6XSSO\�0HDVXUHV�3ODQQHG��,PSOHPHQWHG�DQG�6XVWDLQDEO\�
0DQDJHG�XVLQJ�/RFDO�5HVRXUFHV�
,Q�WKHVH�PRUH�WUDGLWLRQDO�ZDWHU�SURJUDPPHV��WKH�XVXDO�SURPRWLRQ�RI�FRQVWUXFWLRQ�
PHDVXUHV�QHHGV�WR�EH�EDODQFHG�E\�WKH�SURPRWLRQ�RI�DSSURDFKHV�DQG�LQVWUXPHQWV�IRU�WKH�
SUHFHGLQJ�VRFLR�HFRQRPLF�DQDO\VLV��DQG�IRU�WDUJHWHG�ZRUN�ZLWK�XVHU�JURXSV��7KH�JXLGLQJ�
PRWLYH�LV�WR�PD[LPLVH�WKH�ODWWHU
V�RZQ�LQSXWV�DQG�VHOI�UHVSRQVLELOLW\��7UDLQLQJ�WR�
VWUHQJWKHQ�JHQGHU�VHQVLWLYLW\�LV�D�IXUWKHU�LPSRUWDQW�FRPSRQHQW�RI�WKHVH�SURJUDPPHV��

��� 5XUDO�'HYHORSPHQW�3URMHFWV�LQ�&RQMXQFWLRQ�ZLWK�6XVWDLQDEOH�
1DWXUDO�5HVRXUFH�0DQDJHPHQW�DQG�:DWHU�6XSSO\�&RPSRQHQWV�����
7KLV�DOVR�LQFOXGHV�WKH�SURPRWLRQ�RI�WKULIW\�ZDWHU�PDQDJHPHQW��H�J��WKURXJK�DSSURSULDWH�
LUULJDWLRQ�PHWKRGV��DQG�ZDWHUVKHG�GHYHORSPHQW�DQG�SURWHFWLRQ���
�
�
�
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��� ,QWHJUDWHG�:DWHU�3URMHFWV�WKDW�,QFRUSRUDWH�+\JLHQH�DQG�
6DQLWDWLRQ�0HDVXUHV��DV�ZHOO�DV�3XEOLF�+HDOWK�(GXFDWLRQ��DV�
,QWHJUDO�&RPSRQHQWV���

��� $ZDUHQHVV�5DLVLQJ��2UJDQLVDWLRQ�'HYHORSPHQW�DQG�$GYRFDF\�
:RUN�LQ�WKH�6RXWK�
LQWHUQDOO\��H�J��WKURXJK���
♦ RUJDQLVDWLRQ�GHYHORSPHQW�ZLWK�ZDWHU�XVHU�JURXSV�WR�IRVWHU�FDSDFLW\�EXLOGLQJ��

VWUHQJWKHQ�VHOI�UHOLDQFH��DQG�IDFLOLWDWH�DGYRFDF\�ZRUN���
♦ VWUHQJWKHQLQJ�RI�VROLGDULW\�ZLWKLQ�GLRFHVHV��SDULVKHV�DQG�YLOODJH�FRPPXQLWLHV��
♦ WUDLQLQJ�LQ�PHGLDWLRQ�IRU�SHDFHIXO�FRQIOLFW�WUDQVIRUPDWLRQ��
H[WHUQDOO\��H�J��WKURXJK���
♦ PHDVXUHV�WR�LQIOXHQFH�UHJLRQDO�DQG�QDWLRQDO�OHJLVODWLRQ��
♦ OREE\LQJ�DQG�DGYRFDF\�ZRUN�WR�JDLQ�DFFHVV�WR�ORFDOO\�DYDLODEOH�IXQGV��H�J��IXQGV�IURP�

WKH�-XELOHH������
GURS�WKH�GHEW
�FDPSDLJQ��ORFDO�(8�SURPRWLRQ��HWF���
♦ DGYRFDF\�ZRUN�WR�LQFUHDVH�OHJDO�FHUWDLQW\�LQ�WKH�ZDWHU�VHFWRU��
♦ FDSDFLW\�GHYHORSPHQW�IRU�SROLWLFDO�GLDORJXH��HQDEOLQJ�DFWRUV�WR�EHWWHU�DUWLFXODWH�DQG�

DVVHUW�WKHLU�ULJKWV��H�J��E\�VWUHQJWKHQLQJ�JUDVVURRWV�RUJDQLVDWLRQV��WKURXJK�SROLWLFDO�
HGXFDWLRQ�RI�SDUWQHUV��DQG�WKURXJK�WKH�QHWZRUNLQJ�RI�ZDWHU�XVHU�JURXSV��

��� $ZDUHQHVV�UDLVLQJ�DQG�$GYRFDF\�:RUN�LQ�WKH�1RUWK��
LQWHUQDOO\��ZLWKLQ�0,6(5(25��LQ�FRPPLWWHHV��GRQRU�JURXSV�HWF��
H[WHUQDOO\��SROLWLFDO�OREE\LQJ�DQG�DGYRFDF\�ZRUN��

��� &RPELQDWLRQV�RI�3URMHFWV�LQ�WKH�6RXWK�ZLWK�$GYRFDF\�:RUN�LQ�WKH�
1RUWK�
H�J��WKURXJK�336�SURMHFWV��
336
�VWDQGV�IRU�0,6(5(25
V�
SURMHFW�SDUWQHUVKLS
�VFKHPH�IRU�
SHRSOH�LQ�*HUPDQ\�ZKR�ZLVK�WR�DFWLYHO\�VXSSRUW�QRW�MXVW�WKH�ZRUN�RI�0,6(5(25�LQ�
JHQHUDO��EXW�D�SDUWLFXODU��VSHFLILF�SURMHFW�RU�SURJUDPPH���

��� 7UDLQLQJ�DQG�1HWZRUNLQJ�3URMHFWV�WR�6WUHQJWKHQ�/RFDO�3DUWQHUV��
3URIHVVLRQDOLVDWLRQ�RI�WKH�VRFLDO��WHFKQLFDO��OHJDO�DQG�HFRQRPLF�DVSHFWV�RI�ZRUN�IDFLOLWDWHV�
DFFHVV�WR�ORFDOO\�DYDLODEOH�IXQGV��H�J��IXQGV�IURP�WKH�
GURS�WKH�GHEW
�FDPSDLJQ��ORFDO�(8�
SURPRWLRQ��HWF���7KLV�DOVR�LQFOXGHV�WUDLQLQJ�PHDVXUHV�WR�VWUHQJWKHQ�JHQGHU�VHQVLWLYLW\��

��� 3URMHFWV�RI�$SSURSULDWH�:DVWH�:DWHU�7UHDWPHQW��HVSHFLDOO\�DW�WKH�
,QVWLWXWLRQDO�/HYHO�
�H�J��DQDHURELF�WHFKQRORJ\���

�
$JDLQVW�WKH�EDFNJURXQG�RI�WKHVH�SURPRWLRQ�JXLGHOLQHV��LW�VHHPV�DSSURSULDWH�DOVR�WR�LQGLFDWH�
ZKLFK�W\SHV�RI�SURMHFW�0,6(5(25�FODVVLILHV�DV��LQHOLJLEOH�IRU�SURPRWLRQ���DQG�WKHUHIRUH�
VXSSRUWV�RQO\�LQ�H[FHSWLRQDO��ZDUUDQWHG�FDVHV��7KHVH�LQFOXGH�
♦ XUEDQ�ZDWHU�VXSSO\�SURMHFWV��
♦ WKH�ILQDQFLQJ�RI�WHFKQLFDO�XQLWV�DQG�KHDY\�PDFKLQHU\��
♦ IXOO\�VXEVLGLVHG�ZDWHU�VXSSO\�SURJUDPPHV��
♦ GHHS�ZHOO�GULOOLQJ��!���P����
♦ WKH�FRQVWUXFWLRQ�RI�YHU\�ODUJH�UHWHQWLRQ�UHVHUYRLUV���
♦ SULYDWLVDWLRQ�ZLWKRXW�XVHU�SDUWLFLSDWLRQ��DQG��
♦ DQ�LVRODWHG��SXUHO\�WHFKQLFDO�LPSOHPHQWDWLRQ�RI�FRQVWUXFWLRQ�PHDVXUHV��
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'HILQLWHO\�H[FOXGHG�IURP�SURPRWLRQ�DUH��
♦ PHDVXUHV�WKDW�PLJKW�LJQLWH�RU�H[DFHUEDWH�FRQIOLFWV��H�J��E\�JLYLQJ�SUHIHUHQWLDO�WUHDWPHQW�WR�

FHUWDLQ�JURXSV��RU�E\�LJQRULQJ�WUDGLWLRQDO�ULJKWV��DQG�
♦ PHDVXUHV�WKDW�EULQJ�DERXW�DQ�RYHU�XWLOLVDWLRQ�RI�QDWXUDO�UHVRXUFHV��H�J��WKH�SURPRWLRQ�RI�

DQLPDO�ZDWHULQJ�SRLQWV�LQ�VHPL�DULG�]RQHV�ZKLFK�PLJKW�FDXVH�RYHU�JUD]LQJ��

� 4XDOLW\�&ULWHULD�IRU�:DWHU�3URJUDPPHV�DQG�
3URMHFWV��

%H\RQG�WKH�YDULRXV�SURMHFW�W\SHV��TXDOLW\�FULWHULD�KDYH�EHHQ�HPHUJLQJ�IURP�H[SHULHQFHV�LQ�
ZDWHU�SURJUDPPHV�DQG�IURP�WKH�SURIHVVLRQDO�GHEDWH��0,6(5(25�DQG�LWV�RYHUVHDV�SDUWQHU�
RUJDQLVDWLRQV�VKRXOG�FHUWDLQO\�WDNH�WKHVH�FULWHULD�LQWR�DFFRXQW��7KH�UHOHYDQW�TXDOLW\�FULWHULD�LQ�
HDFK�FDVH�VKRXOG�EH�DFWLYHO\�GLVFXVVHG�DQG�DJUHHG�XSRQ��DQG�FOHDUO\�IRUPXODWHG�LQ�WKH�UHTXHVW�
IRU�SURMHFW�VXSSRUW��*HQHUDOO\�VSHDNLQJ��WKH�IROORZLQJ�TXDOLW\�FULWHULD�VKRXOG�EH�FRQVLGHUHG���

��� (TXDO�3DUWLFLSDWLRQ�E\�:RPHQ�DQG�0HQ�LQ�WKH�3ODQQLQJ��
,PSOHPHQWDWLRQ�DQG�$GPLQLVWUDWLRQ�RI�WKHLU�2ZQ�:DWHU�3URMHFW�
7KH�IXQGLQJ�UHTXHVW�IRU�D�ZDWHU�SURMHFW�GHVFULEHV�KRZ�WKH�EHQHILFLDULHV�DUH�WR�EH�
LQYROYHG��DV�ZHOO�DV�ZKLFK�ULJKWV�RI�SDUWLFLSDWLRQ�DQG�ZKLFK�REOLJDWLRQV�WKH\�ZLOO�KDYH�
GXULQJ�WKH�YDULRXV�SKDVHV�RI�WKH�SURMHFW��:RPHQ��ZKR�LQ�PDQ\�FXOWXUHV�DUH�UHVSRQVLEOH�
IRU�WKH�IDPLO\�ZDWHU�VXSSO\��VKRXOG�KDYH�DQ�HTXDO�RSSRUWXQLW\�WR�LQFRUSRUDWH�WKHLU�
LQWHUHVWV�LQWR�WKH�SODQQLQJ�SURFHVV��MXVW�DV�PHQ�GR��7KH\�VKRXOG�EH�IDLUO\�UHSUHVHQWHG�DW�
GHFLVLRQ�PDNLQJ�OHYHO�ZLWKLQ�WKH�SODQQLQJ�VWUXFWXUHV��H�J��YLOODJH�FRPPLWWHHV����

��� 3URMHFW�3ODQQLQJ�DQG�,PSOHPHQWDWLRQ�DUH�7UDQVSDUHQW��
2WKHU�DVSHFWV�LQ�DGGLWLRQ�WR�EHQHILFLDU\�SDUWLFLSDWLRQ�ZKLFK�VKRXOG�EH�PDGH�WUDQVSDUHQW�
DQG�DGHTXDWHO\�H[SODLQHG�LQFOXGH�WKH�GHFLVLRQ�PDNLQJ�KLHUDUFKLHV�ZLWKLQ�WKH�SDUWQHU�
RUJDQLVDWLRQ��WKH�FKRLFH�RI�ORFDWLRQ�DQG�WHFKQRORJ\��DQG�WKH�ELOO�RI�FRVWV���

��� 7KH�3DUWQHUV�5HJXODUO\�0RQLWRU�3URMHFW�,PSDFWV�ZLWK�5HIHUHQFH�WR�
,QGLFDWRUV��DQG�&RQWLQXH�WR�4XDOLWDWLYHO\�'HYHORS�WKHLU�:DWHU�
3URJUDPPHV��
2EMHFWLYHV�IRU�SURMHFW�SKDVHV��DQG�LQGLFDWRUV�WR�PHDVXUH�SURMHFW�SURJUHVV��VKRXOG�EH�
GHVFULEHG��5HSRUWV�EDVHG�RQ�UHJXODU�PRQLWRULQJ�DQG�LQGLFDWRUV�VKRXOG�UHIOHFW�WKH�FXUUHQW�
VWDWXV�RI�WKH�SURMHFW��DQG�VKRXOG�GRFXPHQW�UHOHYDQW�LQVLJKWV�JDLQHG��7KH�H[SHULHQFHV�DQG�
LQVLJKWV�VKRXOG�EH�IHG�EDFN�LQWR�SURMHFW�ZRUN��DQG�VKRXOG�EH�UHIOHFWHG�LQ�WKH�KLJK�TXDOLW\�
RI�SRVVLEOH�VXEVHTXHQW�UHTXHVWV�IRU�SURMHFW�VXSSRUW���

��� 7KH�&RQIOLFW�3RWHQWLDO�DQG�&RQIOLFW�0DQDJHPHQW�0HFKDQLVPV�DUH�
$QDO\VHG�DQG�7DNHQ�LQWR�$FFRXQW�LQ�WKH�3ODQQLQJ�3URFHVV��
7HQVH�UHODWLRQV�EHWZHHQ�VHGHQWDU\�SRSXODWLRQ�DQG�QRPDGLF�SDVWRUDOLVWV��HWKLFDO�DQG�
HFRQRPLF�LPEDODQFHV��D�ODUJH�QXPEHU�RI�PLJUDQWV�HWF��DUH�DVSHFWV�ZKLFK�UHTXLUH�VSHFLDO�
DWWHQWLRQ�LQ�WKH�SODQQLQJ�RI�ZDWHU�SURJUDPPHV��$�VWURQJ�IRFXV�PD\�KDYH�WR�EH�SODFHG�RQ�
SRWHQWLDO�FRQIOLFWV�RYHU�WUDGLWLRQDO�ULJKWV�RI�XVH�DQG�ULJKWV�RI�ZD\��DQG�VXFK�LVVXHV�ZLOO�
WKHQ�QHHG�WR�EH�DGGUHVVHG�WKURXJK�DSSURSULDWH�VWUDWHJLHV�DQG�DSSURDFKHV���

�
,Q�DGGLWLRQ�WR�WKRVH�PHQWLRQHG�DERYH��WKH�IROORZLQJ�FULWHULD�DSSO\�WR�
DOO�ZDWHU�SURJUDPPHV�WKDW�LQFOXGH�FRQVWUXFWLRQ�PHDVXUHV���
�
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��� 6WUDWHJ\�IRU�$ZDUHQHVV�UDLVLQJ��2Q�(FRQRPLF��+\JLHQLF��(FRORJLFDO�
DQG�2UJDQLVDWLRQ�'HYHORSPHQW�$VSHFWV��
7KLV�VKRXOG�EH�VHW�RXW�DQG�H[SODLQHG�LQ�GHWDLO��$OWKRXJK�DZDUHQHVV�UDLVLQJ�LV�WKH�SRLQW�RI�
HQWU\�LQWR�FRRSHUDWLRQ�ZLWK�WKH�SRSXODWLRQ��LW�VKRXOG�UHPDLQ�RQJRLQJ�WKURXJKRXW�DOO�
SKDVHV�RI�WKH�SURMHFW��ZLWK�FRUUHVSRQGLQJ�IRFXVHV���LQ�RUGHU�WR�JXDUDQWHH�VXVWDLQDELOLW\���

��� 6XUYH\�RI�6RFLRHFRQRPLF�'DWD�RQ�WKH�6LWXDWLRQ�RI�WKH�3RWHQWLDO�
%HQHILFLDU\�*URXSV�
7KH�VRFLRHFRQRPLF�GDWD�FDQ�EH�VXUYH\HG�XVLQJ�D�YDULHW\�RI�PHWKRGV��7KH�GDWD�VKRXOG�
DOVR�VKHG�OLJKW�RQ�WKH�VRFLRHFRQRPLF�SRWHQWLDOV�RI�WKH�YDULRXV�VHFWLRQV�RI�WKH�SRSXODWLRQ��
7KH�SURMHFW�SDUWQHUV�VKRXOG�GRFXPHQW�FOHDUO\�DOO�VRFLRHFRQRPLF�DQDO\VHV�WKDW�H[LVW��DQG�
XVH�WKRVH�GRFXPHQWV�DV�D�EDVLV�IRU�QHJRWLDWLRQ�RI�WKH�PRQHWDU\�DQG�RU�QRQ�PRQHWDU\�
LQSXWV�WR�EH�PDGH�E\�EHQHILFLDULHV��

��� /RQJ�WHUP�6WUDWHJ\�WR�0D[LPLVH�WKH�:DWHU�8VHU�*URXSV
�2ZQ�
,QSXWV���
%HDULQJ�LQ�PLQG�WKH�SUR�SRRU�RULHQWDWLRQ�RI�0,6(5(25
V�GHYHORSPHQW�ZRUN��VRFLR�
HFRQRPLF�VXUYH\V�DQG�DQDO\VHV�VKRXOG�KHOS�GHILQH�WKH�VFRSH�RI�ILQDQFLDO�SDUWLFLSDWLRQ�E\�
EHQHILFLDU\�JURXSV�LQ�WKH�FRVWV�RI�FRQVWUXFWLRQ�PHDVXUHV�DQG�VXEVHTXHQW�PDLQWHQDQFH�
UHTXLUHPHQWV���

��� 6XVWDLQDELOLW\�RI�&RPSOHWHG�:DWHUSRLQWV�WKURXJK�,QFUHDVHG�6HOI�
UHVSRQVLELOLW\�RI�8VHU�*URXSV��
7KLV�LQFOXGHV�D�WUDQVSDUHQW�VWUDWHJ\�IRU�PDLQWHQDQFH�DQG�UHSDLU��H�J��LQYROYLQJ�
DZDUHQHVV�UDLVLQJ��WUDLQLQJ�RI�DQG�UHJXODU�DSSURSULDWH�VXSSRUW�WR�XVHU�JURXSV��
ZKLFK�VKRXOG�RI�FRXUVH�FRQWLQXH�DIWHU�FRPSOHWLRQ�RI�WKH�FRQVWUXFWLRQ�PHDVXUHV��
DQG�WUDLQLQJ�RI�ORFDO�DUWLVDQV�RU�FUHDWLRQ�RI�VHUYLFH�FHQWUHV�HWF����

��� &RQVWUXFWLRQ�0HDVXUHV�&RPSO\�ZLWK�5HTXLUHPHQWV�RI�*HUPDQ�
)HGHUDO�0LQLVWU\�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��
:KHUH�FRQVWUXFWLRQ�PHDVXUHV�DUH�SODQQHG��WKHVH�VKRXOG�VDWLVI\�WKH�FRQGLWLRQV�ODLG�GRZQ�
E\�WKH�*HUPDQ�)HGHUDO�0LQLVWU\�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��%0=���

�

&URVV�UHIHUHQFHV�WR�RWKHU�0,6(5(25�SROLF\�SDSHUV�
��+HDOWK�
��*HQGHU�
��&RQIOLFW�0DQDJHPHQW�
��5XUDO�'HYHORSPHQW�
��8UEDQ�'HYHORSPHQW�
��&RPPXQLW\�'HYHORSPHQW�
��/RQJ�WHUP�3URJUDPPHV�
�

)3�3DQ�+\������������-&�(E�������
�


