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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

FRQVWUXFWLRQ FRVWV� LQFUHDVHG UHOLDQFH RQ RII�LVODQG ODERU� DQG WKH FRQWLQXHG
RXW�PLJUDWLRQ RI +DZDLދL UHVLGHQWV VHHNLQJ HPSOR\PHQW RSSRUWXQLWLHV HOVHZKHUH�

6LQFH LWV LQFHSWLRQ� +7$, KDV GHYHORSHG DQG LPSOHPHQWHG WKUHH ZRUNIRUFH
WUDLQLQJ SURJUDPV WKDW FRPELQH SDLG� KDQGV�RQ LQVWUXFWLRQ ZLWK
LQGXVWU\�UHFRJQL]HG FHUWLILFDWLRQV DQG UHDO�ZRUOG FRQVWUXFWLRQ H[SHULHQFH�7KH
WKUHH GLIIHUHQW SURJUDPV RQ .DXDދL LQFOXGH DQ 1Ɨ :ƗKLQH +�9�$�&� 7UDLQLQJ DQG
&HUWLILFDWLRQ SURJUDP� ���ZHHN ,QWHUQVKLS 3URJUDP �DGXOWV ������� DQG ����
�+LJK 6FKRRO� %XLOGLQJ DQG &RQVWUXFWLRQ 3URJUDP�

7KH RUJDQL]DWLRQ
V \HDU�RQH SURMHFWV LQFOXGH PXOWLSOH FODVVURRP EXLOGV�
PDLQWHQDQFH ZRUN� FDPSXV UHQRYDWLRQV� $'$�DFFHVVLEOH GHFNV� UDPSV� DQG
VWDLUFDVHV IRU .DQXLNDSRQR 3XEOLF &KDUWHU 6FKRRO� :H KDYH FOHDUHG RYHU ��
DFUHV RI ODQG DQG EXLOW IHQFLQJ� QXUVHULHV� UDLVHG EHGV� DQG VKHGV IRU
&RQQHFWLRQV 3XEOLF &KDUWHU 6FKRRO LQ +LOR� :H KDYH DOVR DVVLVWHG LQD$ދ $OOLDQFH
LQ FOHDULQJ RYHU ��� DFUHV RI 'HSDUWPHQW RI +DZDLLDQ +RPH /DQGV�

�� 7KH JRDOV DQG REMHFWLYHV UHODWHG WR WKH UHTXHVW�

7KH SULPDU\ JRDO RI WKLV UHTXHVW LV WR VXVWDLQ WKH FRUH RSHUDWLRQDO FDSDFLW\ RI
+RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH VR WKDW SURYHQ ZRUNIRUFH
GHYHORSPHQW VHUYLFHV FDQ FRQWLQXH WR EH GHOLYHUHG WR .DXDދL UHVLGHQWV LQ D
FRQVLVWHQW� DFFRXQWDEOH� DQG HIIHFWLYH PDQQHU� *HQHUDO RSHUDWLQJ VXSSRUW ZLOO
HQVXUH WKDW WKH VWDIILQJ� LQVWUXFWLRQDO UHVRXUFHV� DQG DGPLQLVWUDWLYH V\VWHPV
UHTXLUHG IRU SURJUDP GHOLYHU\ DUH PDLQWDLQHG WKURXJKRXW WKH ILVFDO \HDU�

7KH REMHFWLYHV RI WKLV UHTXHVW DUH WR VXSSRUW WKH GHOLYHU\ RI SDLG� KDQGV�RQ
ZRUNIRUFH WUDLQLQJ WKDW SURGXFHV PHDVXUDEOH HPSOR\PHQW RXWFRPHV� 6SHFLILFDOO\�
RSHUDWLRQDO IXQGLQJ ZLOO HQDEOH WKH RUJDQL]DWLRQ WR SURYLGH SDLG LQWHUQVKLS
RSSRUWXQLWLHV IRU WZHOYH \RXQJ DGXOWV� LQFUHDVLQJ WKHLU NQRZOHGJH DQG SUDFWLFDO
H[SHULHQFH LQ WKH EXLOGLQJ DQG FRQVWUXFWLRQ WUDGHV WKURXJK VWUXFWXUHG FODVVURRP
LQVWUXFWLRQ DQG VXSHUYLVHG MRE�VLWH WUDLQLQJ� 3DUWLFLSDQWV ZLOO UHFHLYH QHFHVVDU\
VDIHW\ JHDU� KDQG DQG SRZHU WRROV� LQGXVWU\�UHFRJQL]HG 26+$ FHUWLILFDWLRQV� DQG
ILQDQFLDO OLWHUDF\ LQVWUXFWLRQ WKDW SUHSDUHV WKHP IRU ORQJ�WHUP FDUHHU VXFFHVV� ,Q
DGGLWLRQ� WKH RUJDQL]DWLRQ ZLOO VXSSRUW MRE UHDGLQHVV DQG SODFHPHQW DFWLYLWLHV WKDW
UHVXOW LQ SDUWLFLSDQWV VHFXULQJ VXVWDLQDEOH HPSOR\PHQW ZLWKLQ WDUJHWHG
FRQVWUXFWLRQ DQG WUDGHV LQGXVWULHV LQ +DZDLދL�

7KLV UHTXHVW VHHNV JHQHUDO RSHUDWLQJ VXSSRUW WR VXVWDLQ DQG VWUHQJWKHQ WKH
RUJDQL]DWLRQDO LQIUDVWUXFWXUH UHTXLUHG WR FRQWLQXH GHOLYHULQJ WKHVH SURYHQ
ZRUNIRUFH VHUYLFHV� 7KH UHTXHVWHG IXQGLQJ HQVXUHV WKDW ZRUNIRUFH WUDLQLQJ
SURJUDPV UHPDLQ DFFHVVLEOH� UHVSRQVLYH WR ORFDO ODERU PDUNHW QHHGV� DQG DOLJQHG
ZLWK WKH 6WDWH¶V SULRULWLHV IRU HFRQRPLF VWDELOLW\ DQG ZRUNIRUFH GHYHORSPHQW�
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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

�� 7KH SXEOLF SXUSRVH DQG QHHG WR EH VHUYHG�

.DXDދL IDFHV GLVWLQFW ZRUNIRUFH FKDOOHQJHV WKDW GLUHFWO\ LPSDFW KRXVLQJ
GHYHORSPHQW� LQIUDVWUXFWXUH PDLQWHQDQFH� DQG HFRQRPLF VWDELOLW\� $V WKH FRXQW\
ZLWK WKH VPDOOHVW ODERU IRUFH LQ WKH 6WDWH RI +DZDLދL� .DXDދL KDV H[SHULHQFHG
VORZHU ZRUNIRUFH UHFRYHU\ IROORZLQJ WKH &29,'��� SDQGHPLF DQG FRQWLQXHV WR
UHSRUW KLJK GHPDQG IRU VNLOOHG FRQVWUXFWLRQ DQG WUDGHV ZRUNHUV� 7KH VKRUWDJH RI
ORFDOO\ WUDLQHG ZRUNHUV KDV UHVXOWHG LQ LQFUHDVHG GHSHQGHQFH RQ LPSRUWHG ODERU�
GULYLQJ XS SURMHFW FRVWV DQG OLPLWLQJ HPSOR\PHQW RSSRUWXQLWLHV IRU .DXDދL
UHVLGHQWV� SDUWLFXODUO\ 1DWLYH +DZDLLDQ DQG UXUDO \RXWK� 0DQ\ LQGLYLGXDOV ZKR DUH
LQWHUHVWHG LQ HQWHULQJ WKH WUDGHV DUH XQDEOH WR GR VR ZLWKRXW SDLG WUDLQLQJ� DFFHVV
WR WRROV DQG FHUWLILFDWLRQV� DQG VWUXFWXUHG SDWKZD\V LQWR HPSOR\PHQW�

7KH SXEOLF SXUSRVH RI WKLV UHTXHVW LV WR VXVWDLQ D ZRUNIRUFH GHYHORSPHQW
RUJDQL]DWLRQ WKDW GLUHFWO\ DGGUHVVHV WKHVH FKDOOHQJHV E\ SUHSDULQJ .DXDދL
UHVLGHQWV IRU LPPHGLDWH HPSOR\PHQW LQ KLJK�GHPDQG WUDGHV� *HQHUDO RSHUDWLQJ
VXSSRUW HQVXUHV WKDW +RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH FDQ PDLQWDLQ
TXDOLILHG LQVWUXFWLRQDO DQG DGPLQLVWUDWLYH VWDII� SURYLGH VDIH DQG HIIHFWLYH WUDLQLQJ
HQYLURQPHQWV� DQG PHHW ILVFDO DQG UHSRUWLQJ UHTXLUHPHQWV DVVRFLDWHG ZLWK SXEOLF
IXQGLQJ� :LWKRXW VWDEOH RSHUDWLRQDO FDSDFLW\� ZRUNIRUFH WUDLQLQJ SURJUDPV WKDW
GLUHFWO\ VXSSRUW .DXDދL¶V HFRQRPLF UHVLOLHQFH FDQQRW EH GHOLYHUHG FRQVLVWHQWO\ RU
DW VFDOH�

�� 'HVFULEH WKH WDUJHW SRSXODWLRQ WR EH VHUYHG� DQG

7KH SURJUDPV RI +RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH VHUYH \RXQJ
DGXOWV DJHV �� WR �� ZKR UHVLGH RQ .DXDދL DQG DUH VHHNLQJ FDUHHU�UHDG\
SDWKZD\V LQWR WKH EXLOGLQJ DQG FRQVWUXFWLRQ WUDGHV� 7KH WDUJHW SRSXODWLRQ
LQFOXGHV LQGLYLGXDOV ZKR IDFH EDUULHUV WR WUDGLWLRQDO SRVW�VHFRQGDU\ HGXFDWLRQ DQG
HPSOR\PHQW� LQFOXGLQJ OLPLWHG DFFHVV WR SDLG WUDLQLQJ� LQGXVWU\ FHUWLILFDWLRQV� DQG
WRROV QHFHVVDU\ WR HQWHU WKH ZRUNIRUFH� 0DQ\ SDUWLFLSDQWV FRPH IURP UXUDO DQG
1DWLYH +DZDLLDQ FRPPXQLWLHV DQG DUH LQWHUHVWHG LQ GHYHORSLQJ SUDFWLFDO VNLOOV
WKDW OHDG WR LPPHGLDWH HPSOR\PHQW RSSRUWXQLWLHV ZLWKLQ +DZDLދL¶V KLJK�GHPDQG
WUDGHV LQGXVWULHV�

�� 'HVFULEH WKH JHRJUDSKLF FRYHUDJH�

5HVLGHQWV LQ WKH JHRJUDSKLF ORFDWLRQ RI .DXDދL &RXQW\ FDQ DFFHVV +7$,¶V
SURJUDPV� %XLOGLQJV SURMHFWV VHUYH PXOWLSOH FRPPXQLW\ RUJDQL]DWLRQV DFURVV
.DXDދL ,VODQG�

3URJUDPV DQG SURMHFWV SULPDULO\ VHUYH WKH FHQWUDO DQG HDVW DUHDV RI .DXDދL DQG
YDU\ DFFRUGLQJ WR FRPPXQLW\ QHHGV� 3URJUDP SDUWLFLSDQWV UHVLGH LQ WKH WRZQV RI
$QDKROD� .HDOLD� .DSDދD� .RORD DQG /LKXH�
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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

,,,� 6HUYLFH 6XPPDU\ DQG 2XWFRPHV

7KH 6HUYLFH 6XPPDU\ VKDOO LQFOXGH D GHWDLOHG GLVFXVVLRQ RI WKH DSSOLFDQW¶V DSSURDFK WR
WKH UHTXHVW� 7KH DSSOLFDQW VKDOO FOHDUO\ DQG FRQFLVHO\ VSHFLI\ WKH UHVXOWV� RXWFRPHV� DQG
PHDVXUHV RI HIIHFWLYHQHVV IURP WKLV UHTXHVW� 7KH DSSOLFDQW VKDOO�

�� 'HVFULEH WKH VFRSH RI ZRUN� WDVNV DQG UHVSRQVLELOLWLHV�

+RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH¶V DSSURDFK WR WKLV UHTXHVW LV WR
VXVWDLQ WKH RSHUDWLRQDO FDSDFLW\ QHFHVVDU\ WR GHOLYHU VWUXFWXUHG� SDLG ZRUNIRUFH
GHYHORSPHQW VHUYLFHV WKDW SUHSDUH .DXDދL UHVLGHQWV IRU HPSOR\PHQW LQ WKH
EXLOGLQJ DQG FRQVWUXFWLRQ WUDGHV� *HQHUDO RSHUDWLQJ VXSSRUW DOORZV WKH
RUJDQL]DWLRQ WR PDLQWDLQ WKH VWDIILQJ� LQVWUXFWLRQDO UHVRXUFHV� DQG DGPLQLVWUDWLYH
V\VWHPV UHTXLUHG WR GHOLYHU FRQVLVWHQW� DFFRXQWDEOH� DQG RXWFRPH�GULYHQ
SURJUDPV WKURXJKRXW WKH ILVFDO \HDU�

7KH VFRSH RI ZRUN LQFOXGHV WKH SODQQLQJ� FRRUGLQDWLRQ� DQG GHOLYHU\ RI SDLG
LQWHUQVKLS�EDVHG DQG KLJK VFKRRO OHYHO WUDLQLQJ SURJUDPV WKDW FRPELQH FODVVURRP
LQVWUXFWLRQ ZLWK VXSHUYLVHG� KDQGV�RQ MRE�VLWH H[SHULHQFH� .H\ WDVNV DQG
UHVSRQVLELOLWLHV LQFOXGH UHFUXLWLQJ DQG HQUROOLQJ HOLJLEOH SDUWLFLSDQWV� FRRUGLQDWLQJ
TXDOLILHG LQVWUXFWLRQDO VWDII DQG PHQWRUV� GHOLYHULQJ WHFKQLFDO VNLOOV WUDLQLQJ� VDIHW\
LQVWUXFWLRQ� DQG ILQDQFLDO OLWHUDF\ HGXFDWLRQ� SURYLGLQJ UHTXLUHG VDIHW\ JHDU� WRROV�
DQG LQGXVWU\�UHFRJQL]HG FHUWLILFDWLRQV� PDQDJLQJ SDUWLFLSDQW SD\UROO DQG
DWWHQGDQFH� DQG FRRUGLQDWLQJ MRE UHDGLQHVV DQG SODFHPHQW DFWLYLWLHV ZLWK ORFDO
HPSOR\HUV� $GPLQLVWUDWLYH UHVSRQVLELOLWLHV LQFOXGH ILVFDO PDQDJHPHQW� SD\UROO
SURFHVVLQJ� FRPSOLDQFH ZLWK SXEOLF IXQGLQJ UHTXLUHPHQWV� GDWD WUDFNLQJ� DQG
UHSRUWLQJ�

7KH UHVXOWV DQG RXWFRPHV RI WKLV UHTXHVW LQFOXGH WKH SURYLVLRQ RI SDLG LQWHUQVKLS
RSSRUWXQLWLHV IRU WZHOYH \RXQJ DGXOWV� LQFUHDVHG SDUWLFLSDQW NQRZOHGJH DQG
KDQGV�RQ H[SHULHQFH LQ WKH EXLOGLQJ DQG FRQVWUXFWLRQ WUDGHV� FRPSOHWLRQ RI
26+$ DQG RWKHU MRE�UHDGLQHVV FHUWLILFDWLRQV� DQG SODFHPHQW RI SDUWLFLSDQWV LQWR
VXVWDLQDEOH HPSOR\PHQW ZLWKLQ WDUJHWHG LQGXVWULHV LQ +DZDLދL� 3URJUDP
HIIHFWLYHQHVV ZLOO EH PHDVXUHG WKURXJK REMHFWLYH LQGLFDWRUV� LQFOXGLQJ SDUWLFLSDQW
HQUROOPHQW DQG FRPSOHWLRQ UDWHV� FHUWLILFDWLRQ DWWDLQPHQW� DWWHQGDQFH DQG SD\UROO
UHFRUGV� GHPRQVWUDWHG VNLOOV SURILFLHQF\� DQG HPSOR\PHQW SODFHPHQW RU RIIHU
GRFXPHQWDWLRQ� 7KHVH PHDVXUHV SURYLGH WKH 6WDWH ZLWK D FOHDU DQG REMHFWLYH
PHDQV WR DVVHVV SURJUDP SHUIRUPDQFH DQG SXEOLF EHQHILW�

�� 3URYLGH D SURMHFWHG DQQXDO WLPHOLQH IRU DFFRPSOLVKLQJ WKH UHVXOWV RU RXWFRPHV RI
WKH VHUYLFH�
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-XO\ $QQXDO SURJUDP SODQQLQJ DQG RSHUDWLRQDO FRRUGLQDWLRQ� FRQILUP
LQVWUXFWLRQDO DQG DGPLQLVWUDWLYH VWDIILQJ� UHYLHZ DQG XSGDWH
FXUULFXOXP DQG WUDLQLQJ VFKHGXOHV� ILQDOL]H DJUHHPHQWV ZLWK
FRPPXQLW\ SDUWQHUV DQG ORFDO FRQWUDFWRUV� EHJLQ SDUWLFLSDQW
UHFUXLWPHQW DQG RXWUHDFK

$XJXVW� ���ZHHN %XLOGLQJ WKURXJK ,QQRYDWLRQ ,QWHUQVKLS SURJUDP VHVVLRQV
2FWREHU &RPSOHWH FXUULFXOXP SDFNHWV� $JUHHPHQW ZLWK FRPPXQLW\

RUJDQL]DWLRQ�V IRU FRQVWUXFWLRQ SURMHFWV
5H�HVWDEOLVKHG UHODWLRQVKLSV ZLWK FRPPXQLW\ PHQWRUV IRU MRE
SODFHPHQW RSSRUWXQLWLHV LQ VSHFLILF WUDGHV
LQLWLDWH SDLG LQWHUQVKLS WUDLQLQJ ZLWK FODVVURRP LQVWUXFWLRQ DQG
VXSHUYLVHG MRE�VLWH H[SHULHQFH� EHJLQ SD\UROO SURFHVVLQJ DQG
DWWHQGDQFH WUDFNLQJ�

2FWREHU� )DOO ,QWHUVHVVLRQ ZRUNVKRSV� GHOLYHU KDQGV�RQ FRQVWUXFWLRQ VNLOOV
'HFHPEHU LQVWUXFWLRQ� VDIHW\ WUDLQLQJ� DQG ILQDQFLDO OLWHUDF\ ZRUNVKRSV�

FRQGXFW RQJRLQJ VNLOOV DVVHVVPHQWV� EHJLQ RXWFRPH GDWD FROOHFWLRQ�
FRQGXFW RQJRLQJ ILVFDO RYHUVLJKW DQG FRPSOLDQFH PRQLWRULQJ

-DQXDU\� :LQWHU ,QWHUVHVVLRQ ZRUNVKRSV� $GGLWLRQDO SDLG LQWHUQ WUDLQLQJ
0DUFK RSSRUWXQLWLHV IRU %XLOGLQJ DQG &RQVWUXFWLRQ

'DWD FROOHFWLRQ DQG UHSRUWLQJ
%HJLQ UHFUXLWPHQW IRU 6SULQJ SURJUDP VHVVLRQ� FRQGXFW RQJRLQJ
ILVFDO RYHUVLJKW DQG FRPSOLDQFH PRQLWRULQJ

$SULO�-XQH 6SULQJ ,QWHUVHVVLRQ ZRUNVKRSV� $GGLWLRQDO SDLG LQWHUQ WUDLQLQJ
RSSRUWXQLWLHV IRU %XLOGLQJ DQG &RQVWUXFWLRQ� EHJLQ \HDU�HQG
SURJUDP DVVHVVPHQW� &RPSOHWH ILQDO SURJUDP DQG ILQDQFLDO
UHSRUWLQJ� GRFXPHQW PHDVXUHV RI HIIHFWLYHQHVV� FRQGXFW
RUJDQL]DWLRQDO SODQQLQJ IRU FRQWLQXHG RSHUDWLRQV

�� 'HVFULEH LWV TXDOLW\ DVVXUDQFH DQG HYDOXDWLRQ SODQV IRU WKH UHTXHVW� 6SHFLI\ KRZ
WKH DSSOLFDQW SODQV WR PRQLWRU� HYDOXDWH� DQG LPSURYH WKHLU UHVXOWV� DQG

+RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH HQVXUHV TXDOLW\ DQG DFFRXQWDELOLW\
WKURXJK RQJRLQJ PRQLWRULQJ RI SURJUDP GHOLYHU\� SDUWLFLSDQW HQJDJHPHQW� DQG
ILVFDO PDQDJHPHQW� 3URJUDP SHUIRUPDQFH LV WUDFNHG WKURXJK SDUWLFLSDQW
DWWHQGDQFH� SD\UROO UHFRUGV� VNLOOV GHPRQVWUDWLRQV� DQG FRPSOHWLRQ RI UHTXLUHG
FHUWLILFDWLRQV� ,QVWUXFWLRQDO VWDII DVVHVV KDQGV�RQ VNLOO GHYHORSPHQW� ZKLOH
DGPLQLVWUDWLYH VWDII RYHUVHH FRPSOLDQFH ZLWK SD\UROO� GRFXPHQWDWLRQ� DQG
UHSRUWLQJ UHTXLUHPHQWV�
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3URJUDP HIIHFWLYHQHVV LV HYDOXDWHG XVLQJ PHDVXUDEOH RXWFRPHV� LQFOXGLQJ
HQUROOPHQW DQG FRPSOHWLRQ UDWHV� FHUWLILFDWLRQ DWWDLQPHQW� DQG HPSOR\PHQW
SODFHPHQW� 'DWD LV UHYLHZHG DW WKH FRQFOXVLRQ RI HDFK WUDLQLQJ FRKRUW WR DVVHVV
UHVXOWV DQG LGHQWLI\ DUHDV IRU LPSURYHPHQW� )LQGLQJV DUH XVHG WR UHILQH
FXUULFXOXP� LQVWUXFWLRQDO PHWKRGV� DQG SDUWLFLSDQW VXSSRUW VHUYLFHV� 7KLV
HYDOXDWLRQ SURFHVV HQVXUHV UHVSRQVLEOH VWHZDUGVKLS RI SXEOLF IXQGV DQG
FRQWLQXRXV LPSURYHPHQW LQ GHOLYHULQJ ZRUNIRUFH RXWFRPHV IRU .DXDދL UHVLGHQWV�

�� /LVW WKH PHDVXUH�V� RI HIIHFWLYHQHVV WKDW ZLOO EH UHSRUWHG WR WKH 6WDWH DJHQF\
WKURXJK ZKLFK JUDQW IXQGV DUH DSSURSULDWHG �WKH H[SHQGLQJ DJHQF\�� 7KH
PHDVXUH�V� ZLOO SURYLGH D VWDQGDUG DQG REMHFWLYH ZD\ IRU WKH 6WDWH WR DVVHVV WKH
SURJUDP
V DFKLHYHPHQW RU DFFRPSOLVKPHQW� 3OHDVH QRWH WKDW LI WKH OHYHO RI
DSSURSULDWLRQ GLIIHUV IURP WKH DPRXQW LQFOXGHG LQ WKLV DSSOLFDWLRQ WKDW WKH
PHDVXUH�V� RI HIIHFWLYHQHVV ZLOO QHHG WR EH XSGDWHG DQG WUDQVPLWWHG WR WKH
H[SHQGLQJ DJHQF\�

2EMHFWLYH 0HDVXUH � ,QGLFDWRU 'DWD 6RXUFH �
0HDVXUHPHQW 7RRO

5HSRUWLQJ
)UHTXHQF\

3URYLGH SDLG
LQWHUQVKLS
RSSRUWXQLWLHV WKDW
LQFUHDVH NQRZOHGJH
DQG KDQGV�RQ
H[SHULHQFH LQ WKH
EXLOGLQJ DQG
FRQVWUXFWLRQ WUDGHV

1XPEHU RI
SDUWLFLSDQWV HQUROOHG
DQG FRPSOHWLQJ SDLG
LQWHUQVKLS WUDLQLQJ

3DUWLFLSDQW
HQUROOPHQW UHFRUGV�
DWWHQGDQFH DQG
SD\UROO ORJV�
LQVWUXFWRU
FRPSOHWLRQ
YHULILFDWLRQ

4XDUWHUO\

(QVXUH SDUWLFLSDQWV
UHFHLYH UHTXLUHG
VDIHW\ WUDLQLQJ�
WRROV� DQG
FHUWLILFDWLRQV

1XPEHU RI
SDUWLFLSDQWV UHFHLYLQJ
VDIHW\ JHDU� KDQG DQG
SRZHU WRROV� DQG
FRPSOHWLQJ 26+$
DQG RWKHU UHTXLUHG
FHUWLILFDWLRQV

&HUWLILFDWLRQ
FRPSOHWLRQ UHFRUGV�
LQYHQWRU\
GLVWULEXWLRQ ORJV�
SDUWLFLSDQW VLJQ�LQ
VKHHWV

4XDUWHUO\

,QFUHDVH MRE
UHDGLQHVV DQG
ZRUNIRUFH
SDUWLFLSDWLRQ DPRQJ
SURJUDP
SDUWLFLSDQWV

1XPEHU RI
SDUWLFLSDQWV
GHPRQVWUDWLQJ VNLOOV
SURILFLHQF\ WKURXJK
KDQGV�RQ
DVVHVVPHQWV

,QVWUXFWRU
HYDOXDWLRQV� VNLOOV
GHPRQVWUDWLRQ
FKHFNOLVWV

4XDUWHUO\

�
5HY ���������� $SSOLFDWLRQ IRU *UDQWV



$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

6XSSRUW SODFHPHQW
RI SDUWLFLSDQWV LQWR
VXVWDLQDEOH
HPSOR\PHQW ZLWKLQ
WDUJHWHG WUDGHV
LQGXVWULHV

1XPEHU RI
SDUWLFLSDQWV VHFXULQJ
HPSOR\PHQW�
DSSUHQWLFHVKLSV� RU
MRE RIIHUV LQ +DZDLދL

(PSOR\PHQW RIIHU
OHWWHUV� HPSOR\HU
YHULILFDWLRQ�
SDUWLFLSDQW IROORZ�XS
GRFXPHQWDWLRQ

6HPL�$QQXDOO\

(QVXUH ILVFDO
DFFRXQWDELOLW\ DQG
FRPSOLDQFH ZLWK
SXEOLF IXQGLQJ
UHTXLUHPHQWV

7LPHO\ VXEPLVVLRQ RI
UHTXLUHG ILVFDO DQG
SURJUDP UHSRUWV ZLWK
DFFXUDWH H[SHQGLWXUH
GRFXPHQWDWLRQ

)LQDQFLDO UHSRUWV�
SD\UROO UHFRUGV�
LQWHUQDO
UHFRQFLOLDWLRQ
UHSRUWV

4XDUWHUO\

0DLQWDLQ HIIHFWLYH
SURJUDP GHOLYHU\
DQG RSHUDWLRQDO
FRQWLQXLW\

3HUFHQWDJH RI
SODQQHG WUDLQLQJ
DFWLYLWLHV GHOLYHUHG DV
VFKHGXOHG

3URJUDP VFKHGXOHV�
DWWHQGDQFH UHFRUGV�
DGPLQLVWUDWLYH
WUDFNLQJ ORJV

4XDUWHUO\

,9� )LQDQFLDO

%XGJHW

�� 7KH DSSOLFDQW VKDOO VXEPLW D EXGJHW XWLOL]LQJ WKH HQFORVHG EXGJHW IRUPV DV
DSSOLFDEOH� WR GHWDLO WKH FRVW RI WKH UHTXHVW�

D� %XGJHW UHTXHVW E\ VRXUFH RI IXQGV �/LQN�
E� 3HUVRQQHO VDODULHV DQG ZDJHV �/LQN�
F� (TXLSPHQW DQG PRWRU YHKLFOHV �/LQN�
G� &DSLWDO SURMHFW GHWDLOV �/LQN�
H� *RYHUQPHQW FRQWUDFWV� JUDQWV� DQG JUDQWV LQ DLG �/LQN�

7KH FRPSOHWHG EXGJHW IRUPV DUH LQFOXGHG LQ WKLV DSSOLFDWLRQ WR GHWDLO WKH FRVW RI
WKH UHTXHVW�

�� 7KH DSSOLFDQW VKDOO SURYLGH LWV DQWLFLSDWHG TXDUWHUO\ IXQGLQJ UHTXHVWV IRU WKH ILVFDO
\HDU �����

4XDUWHU � 4XDUWHU � 4XDUWHU � 4XDUWHU � 7RWDO *UDQW
������� ������� ������� ������� ��������
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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

4XDUWHUO\ IXQGLQJ UHTXHVWV DUH HYHQO\ GLVWULEXWHG WR DOLJQ ZLWK RQJRLQJ RSHUDWLQJ
H[SHQVHV� LQFOXGLQJ SHUVRQQHO FRVWV� LQWHUQ VWLSHQGV� DQG LQVWUXFWLRQDO VXSSOLHV
LQFXUUHG FRQVLVWHQWO\ WKURXJKRXW WKH ILVFDO \HDU�

�� 7KH DSSOLFDQW VKDOO SURYLGH D OLVWLQJ RI DOO RWKHU VRXUFHV RI IXQGLQJ WKDW WKH\ DUH
VHHNLQJ IRU ILVFDO \HDU �����

,Q DGGLWLRQ WR WKLV *UDQW�LQ�$LG UHTXHVW� +RDNHRODSRQR 7UDGH $FDGHP\ DQG
,QVWLWXWH LV DFWLYHO\ SXUVXLQJ DQG DQWLFLSDWHV VHFXULQJ IXQGLQJ IURP D FRPELQDWLRQ
RI SXEOLF DQG SULYDWH VRXUFHV WR VXSSRUW SURJUDP RSHUDWLRQV GXULQJ ILVFDO \HDU
����� :H DOVR JHQHUDWH HDUQHG SURJUDP UHYHQXH WKURXJK ZRUNIRUFH WUDLQLQJ DQG
VXSHUYLVHG FRQVWUXFWLRQ SURMHFWV� ZKLFK FRQWULEXWH WR RSHUDWLQJ FRVWV DQG UHGXFH
UHOLDQFH RQ SXEOLF IXQGLQJ� 7KHVH HIIRUWV UHIOHFW D GLYHUVLILHG IXQGLQJ VWUDWHJ\
LQWHQGHG WR OHYHUDJH VWDWH IXQGV� VWUHQJWKHQ RUJDQL]DWLRQDO VXVWDLQDELOLW\� DQG
HQVXUH WKH FRQWLQXHG GHOLYHU\ RI ZRUNIRUFH GHYHORSPHQW VHUYLFHV�

'HSDUWPHQW RI +DZDLLDQ +RPH /DQGV�3URJUDPV �������� XQVHFXUHG
7KLV UHTXHVW LV IRU WKH LQWHUQ SURJUDP� SDUWLDO VDODU\� EXLOGLQJ LQVWUXFWRU DQG SURMHFW
PDQDJHU FRQWUDFWV� LQWHUQ VWLSHQGV� KDQG�SRZHU WRROV� WUDLQLQJ VXSSOLHV DQG
DGPLQLVWUDWLYH FRVWV�

.RKDOD &RDVW &RPPXQLW\ )XQG�+, ,VODQG SURJUDP ������ VHFXUHG
7KLV IXQGLQJ LV IRU D FRQVWUXFWLRQ ZRUNVKRS HYHQW IRU LQWHUQV RQ +DZDLދL LVODQG
LQFOXGLQJ IRU LQWHUQ UHJLVWUDWLRQ IHHV DQG DWWHQGDQFH FRVWV�

)RXQGDWLRQ JUDQWV ������� XQVHFXUHG
$SSOLFDWLRQV ZLOO EH VXEPLWWHG WKURXJKRXW WKH ILVFDO \HDU DV RSSRUWXQLWLHV DUH
LGHQWLILHG� $Q\ SULYDWH IXQGLQJ VHFXUHG ZLOO VXSSOHPHQW� QRW UHSODFH� WKH UHTXHVWHG
*UDQW�LQ�$LG VXSSRUW�

�� 7KH DSSOLFDQW VKDOO SURYLGH D OLVWLQJ RI DOO VWDWH DQG IHGHUDO WD[ FUHGLWV LW KDV EHHQ
JUDQWHG ZLWKLQ WKH SULRU WKUHH \HDUV� $GGLWLRQDOO\� WKH DSSOLFDQW VKDOO SURYLGH D
OLVWLQJ RI DOO VWDWH DQG IHGHUDO WD[ FUHGLWV WKH\ KDYH DSSOLHG IRU RU DQWLFLSDWH
DSSO\LQJ IRU SHUWDLQLQJ WR DQ\ FDSLWDO SURMHFW� LI DSSOLFDEOH�

+RދDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWH GRHV QRW KDYH VWDWH DQG�RU IHGHUDO
WD[ FUHGLWV�

�� 7KH DSSOLFDQW VKDOO SURYLGH D OLVWLQJ RI DOO IHGHUDO� VWDWH� DQG FRXQW\ JRYHUQPHQW
FRQWUDFWV� JUDQWV� DQG JUDQWV LQ DLG LW KDV EHHQ JUDQWHG ZLWKLQ WKH SULRU WKUHH \HDUV
DQG ZLOO EH UHFHLYLQJ IRU ILVFDO \HDU ���� IRU SURJUDP IXQGLQJ�

7KHUH DUH WZR JUDQWV IURP WKH 'HSDUWPHQW RI +DZDLLDQ +RPH /DQGV �'++/�
LQFOXGLQJ RQH IRU RXU +RPH %XLOGLQJ 5HVRXUFHV &HQWHU SODQQLQJ DQG SUHSDUDWLRQ
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LQ -XO\ �����'HFHPEHU ���� ���������� DQG RQH IRU RXU KLJK VFKRRO SURJUDP LQ
2FWREHU �����'HFHPEHU ���� �����������

:H VXEPLWWHG D UHTXHVW WR '++/ IRU �������� LQ )<���� IRU WKH %XLOGLQJ WKURXJK
,QQRYDWLRQ ,QWHUQ SURJUDP DQG ZDLWLQJ IRU D UHVSRQVH�

7KHVH IXQGV DUH UHVWULFWHG WR VSHFLILF SURJUDP SXUSRVHV� WLPH SHULRGV� DQG
DOORZDEOH FRVW FDWHJRULHV� '++/ IXQGLQJ VXSSRUWV GHVLJQDWHG DFWLYLWLHV DQG GRHV
QRW IXOO\ FRYHU WKH RQJRLQJ RSHUDWLRQDO LQIUDVWUXFWXUH UHTXLUHG WR DGPLQLVWHU�
VXSHUYLVH� DQG VXVWDLQ PXOWLSOH ZRUNIRUFH GHYHORSPHQW SURJUDPV FRQFXUUHQWO\�

�� 7KH DSSOLFDQW VKDOO SURYLGH WKH EDODQFH RI LWV XQUHVWULFWHG FXUUHQW DVVHWV DV RI
'HFHPEHU ��� �����

7KH XQUHVWULFWHG FXUUHQW DVVHWV EDODQFH DV RI 'HFHPEHU ��� ���� LV ���������

�
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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

9� ([SHULHQFH DQG &DSDELOLW\

�� 1HFHVVDU\ 6NLOOV DQG ([SHULHQFH

7KH DSSOLFDQW VKDOO GHPRQVWUDWH WKDW LW KDV WKH QHFHVVDU\ VNLOOV� DELOLWLHV� NQRZOHGJH RI�
DQG H[SHULHQFH UHODWLQJ WR WKH UHTXHVW� 6WDWH \RXU H[SHULHQFH DQG DSSURSULDWHQHVV IRU
SURYLGLQJ WKH VHUYLFH SURSRVHG LQ WKLV DSSOLFDWLRQ� 7KH DSSOLFDQW VKDOO DOVR SURYLGH D
OLVWLQJ RI YHULILDEOH H[SHULHQFH RI UHODWHG SURMHFWV RU FRQWUDFWV IRU WKH PRVW UHFHQW WKUHH
\HDUV WKDW DUH SHUWLQHQW WR WKH UHTXHVW�

+7$, KDV SURYLGHG ZRUNIRUFH GHYHORSPHQW SURJUDPV LQ WKH EXLOGLQJ DQG
FRQVWUXFWLRQ LQGXVWU\ LQ .DXDދL VLQFH LWV LQFHSWLRQ LQ ����� 7KH SURJUDPV KDYH
H[SDQGHG RYHU WKH SDVW WKUHH \HDUV�

'XULQJ WKH ILUVW VL[ PRQWKV� WKUHH EXLOGLQJ DQG FRQVWUXFWLRQ SURJUDPV ZHUH
GHVLJQHG DQG LPSOHPHQWHG� LQFOXGLQJ D 1Ɨ :ƗKLQH +�9�$�&� 7UDLQLQJ DQG
&HUWLILFDWLRQ SURJUDP� D ���ZHHN ,QWHUQVKLS 3URJUDP� DQG D ���� �+LJK 6FKRRO�
%XLOGLQJ DQG &RQVWUXFWLRQ 3URJUDP� 7KH GHYHORSPHQW RI WKH +�9�$�&� 7UDLQLQJ
DQG &HUWLILFDWLRQ SURJUDP LV GHVLJQHG WR DGGUHVV PXOWLSOH JHQGHU GLVSDULWLHV
DPRQJ IHPDOHV LQ WKH EXLOGLQJ DQG FRQVWUXFWLRQ ZRUNIRUFH� 7KH 1D :DKLQH
SURJUDP RIIHUV SDUWLFLSDQWV D VDIH� ULJRURXV OHDUQLQJ HQYLURQPHQW WKDW IRVWHUV
PD[LPDO OHDUQLQJ DQG UHWHQWLRQ�

'XULQJ WKH ILUVW VL[ PRQWKV� WKUHH EXLOGLQJ DQG FRQVWUXFWLRQ SURJUDPV ZHUH
GHVLJQHG DQG LPSOHPHQWHG� LQFOXGLQJ D 1Ɨ :ƗKLQH +�9�$�&� 7UDLQLQJ DQG
&HUWLILFDWLRQ SURJUDP� D ���ZHHN ,QWHUQVKLS 3URJUDP� DQG D ���� �+LJK 6FKRRO�
%XLOGLQJ DQG &RQVWUXFWLRQ 3URJUDP� 7KH GHYHORSPHQW RI WKH +�9�$�&� 7UDLQLQJ
DQG &HUWLILFDWLRQ SURJUDP LV GHVLJQHG WR DGGUHVV PXOWLSOH JHQGHU GLVSDULWLHV
DPRQJ IHPDOHV LQ WKH EXLOGLQJ DQG FRQVWUXFWLRQ ZRUNIRUFH� 7KH 1D :DKLQH
SURJUDP RIIHUV SDUWLFLSDQWV D VDIH� ULJRURXV OHDUQLQJ HQYLURQPHQW WKDW IRVWHUV
PD[LPDO OHDUQLQJ DQG UHWHQWLRQ�

7R GDWH� ZH KDYH VHUYHG RYHU �� LQGLYLGXDOV WKURXJKRXW +DZDLL� $V RI 1RYHPEHU
����� WKHUH ZHUH �� JUDGXDWHV IURP WKH FDUSHQWU\ SURJUDP DQG �� IURP WKH 1D
:DKLQH +9$& SURJUDP� $GGLWLRQDOO\� +7$, UHFHLYHG �VW�3ODFH LQ WKH ���� +RJDQ
1RQSURILW %XVLQHVV 3ODQ &RPSHWLWLRQ IRU WKH VXVWDLQDELOLW\ DQG VHQVLELOLW\ RI LWV
GHVLJQ�

%HORZ LV D OLVW RI YHULILDEOH H[SHULHQFH�UHODWHG SURMHFWV RU FRQWUDFWV�

&RQWUDFWV

'HSDUWPHQW RI +DZDLLDQ +RPH /DQGV�([LVWLQJ SURJUDPV )<���������
3XUSRVH� 7R VXSSRUW SUHSDUDWLRQ DQG SODQQLQJ IRU D +RPH %XLOGLQJ

5HVRXUFHV &HQWHU
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$SSOLFDQW BB+RDNHRODSRQR 7UDGHV $FDGHP\ DQG ,QVWLWXWHB

*UDQW DPRXQW� ��������
&RQWUDFW� �����
6WDWXV� 2QJRLQJ

'HSDUWPHQW RI +DZDLLDQ +RPH /DQGV�3URMHFW ,PSOHPHQWDWLRQ )<���������
3XUSRVH� 7R VXSSRUW WKH KLJK VFKRRO FRQVWUXFWLRQ &7( SURJUDP
*UDQW DPRXQW� ��������
&RQWUDFW� �����
6WDWXV� 2QJRLQJ

.RL 3RQG %ULGJHV +DZDLދL )<�����-XQH WR 2FWREHU
3XUSRVH� 7R VXSSRUW WKH LQWHUQ ZRUNIRUFH GHYHORSPHQW SURJUDP RQ

+DZDLދL LVODQG
*UDQW DPRXQW� �������
&RQWUDFW� 02$
6WDWXV� &RPSOHWHG

2IILFH RI +DZDLLDQ $IIDLUV�.XPXZDLZDL 1DދDXDR )<�����)<����
3XUSRVH� 7R VXSSRUW WKH KLJK VFKRRO FRQVWUXFWLRQ &7( SURJUDP
*UDQW DPRXQW� ��������
&RQWUDFW� ����
6WDWXV� 2QJRLQJ

&KDQ =XFNHUEHUJ .DXDދL &RPPXQLW\ )XQG )<�����)<����
3XUSRVH� 7R VXSSRUW WKH RSHUDWLRQV IRU DOO SURJUDP
*UDQW DPRXQW� �������
&RQWUDFW� 02$
6WDWXV� &RPSOHWHG

.DXDL )HGHUDO &UHGLW 8QLRQ )<���������
3XUSRVH� 7R EXLOG RUJDQL]DWLRQDO FDSDFLW\ RI KXPDQ UHVRXUFHV� PDUNHWLQJ�

VRIWZDUH DQG OHDGHUVKLS WUDLQLQJ�
*UDQW DPRXQW� �������
&RQWUDFW� 02$
6WDWXV� &RPSOHWHG

2IILFH RI +DZDLLDQ $IIDLUV�(FRQRPLF 6WDELOLW\ )<�����)<����
3XUSRVH� 7R VXSSRUW WKH %XLOGLQJ WKURXJK ,QQRYDWLRQ ,QWHUQ SURJUDP

VFKRODUVKLSV� WUDLQLQJ DQG MRE SODFHPHQW LQ +DZDLދL�
*UDQW DPRXQW� ��������
&RQWUDFW� ����
6WDWXV� &RPSOHWHG

3URMHFWV ([SHULHQFH
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Ɣ .XSXQD 5HQRYDWLRQV $KXSXDދD RI $QDKROD ����������� � 7KURXJK SDUWQHUVKLSV
ZLWK .XNXOX .XPXKDQD 2 $QDKROD �..2$� DQG 5DH 1DP� +R
DNHRODSRQR JHWV
LQWR WKH FRPPXQLW\ WR DVVLVW ZLWK FOHDQ�XS HIIRUWV DQG NXSXQD UHQRYDWLRQV LQ WKH
$KXSXD
D RI $QDKROD�

Ɣ .DQXLNDSRQR 3XEOLF &KDUWHU 6FKRRO .DXDދL ����������� 3URMHFWV LQFOXGH PXOWLSOH
FODVVURRP EXLOGV� PDLQWHQDQFH ZRUN� FDPSXV UHQRYDWLRQV� $'$�DFFHVVLEOH
GHFNV� UDPSV� DQG VWDLUFDVHV RQ WKH VFKRRO¶V FDPSXV�

Ɣ &RQQHFWLRQV 3XEOLF &KDUWHU 6FKRRO +LOR ����������� 3URMHFWV LQFOXGH FOHDULQJ
RYHU �� DFUHV RI ODQG DQG EXLOGLQJ IHQFLQJ� QXUVHULHV� UDLVHG EHGV� DQG VKHGV

Ɣ +DZDLL &RPPXQLW\ $VVHWV 2IILFH 5HPRGHO ������ 7KLV SURMHFW ZDV D FRPSOHWH
UHQRYDWLRQ RI WKH +&$ RIILFH EXLOGLQJ� 7KLV SURMHFW WRRN ILYH PRQWKV WR FRPSOHWH�

Ɣ $LQD $OOLDQFH 6HFXULW\ 3URMHFWV ������

�� ��� 6T )W� 6HFXULW\ RIILFHV WR PRQLWRU EHDFK DFFHVV IURP WZR EHDFK DFFHVV
ORFDWLRQV

6HFXULW\ $FFHVV *DWH� LV ORFDWHG DW WKH $LQD $OOLDQFH EHDFK DFFHVV URDG
HQWUDQFH�

Ɣ $QDKROD� '++/ &RPPXQLW\ .XSXQD 5HPRGHOV ������ :H KDYH GRQH RYHU
������� RI UHPRGHOLQJ DW QR FRVW IRU PXOWLSOH NXSXQDV� LQFOXGLQJ�

&RPSOHWH $'$ EDWKURRP RYHUKDXO IRU D UHFRYHULQJ VWURNH VXUYLYRU

$'$ UDPS IRU D KHDUW DWWDFN VXUYLYRU LQ D ZKHHOFKDLU

Ɣ 5HQRYDWLRQV RI 2UJDQL]DWLRQ /LKXH 2IILFH ����������� 7KLV SURMHFW LV D FRPSOHWH
UHQRYDWLRQ RI � VHSDUDWH VSDFHV RI DQ RIILFH EXLOGLQJ� 3URMHFW ZDV FRPSOHWHG DW
WKH ZULWLQJ RI WKLV DSSOLFDWLRQ LQ -DQXDU\ ����

�� )DFLOLWLHV

7KH DSSOLFDQW VKDOO SURYLGH D GHVFULSWLRQ RI LWV IDFLOLWLHV DQG GHPRQVWUDWH LWV DGHTXDF\ LQ
UHODWLRQ WR WKH UHTXHVW� ,I IDFLOLWLHV DUH QRW SUHVHQWO\ DYDLODEOH� GHVFULEH SODQV WR VHFXUH
IDFLOLWLHV�

&XUUHQW DQG 3ODQQHG )DFLOLWLHV�

$V RI WKH ZULWLQJ RI WKLV DSSOLFDWLRQ LQ -DQXDU\ ����� +R¶DNHRODSRQR FRQGXFWV DOO
RQ�WKH�MRE WUDLQLQJ FODVVHV DW YDULRXV RII�VLWH SURMHFW ORFDWLRQV� 7KHVH
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FRQVWUXFWLRQ VLWHV SURYLGH DGHTXDWH� FRPSOLDQW FODVVURRP VSDFH ZLWK :L�)L WR
IXOO\ VXSSRUW WKH +R¶DNHRODSRQR FXUULFXOXP DQG LQWHUQV� $OO FRPPXQLW\ VLWHV
DGKHUH WR VWDWH DQG ORFDO EXLOGLQJ FRGHV� UHOHYDQW UHJXODWLRQV� 2FFXSDWLRQDO
6DIHW\ DQG +HDOWK $GPLQLVWUDWLRQ �26+$� JXLGHOLQHV� DQG RXU RUJDQL]DWLRQDO
SROLFLHV� $W WKLV WLPH� WKH UHQRYDWLRQ RI D QHZ RIILFH VSDFH� FHQWUDOO\ ORFDWHG LQ
/LKXH� .DXDދL� LV QHDU FRPSOHWLRQ DQG ZLOO KRVW DOO XSFRPLQJ LQWHUQ FXUULFXOXP
FODVVZRUN� VDIHW\ WHVWV DQG ILQDQFLDO OLWHUDF\ ZRUNVKRSV�

6LQFH $XJXVW ����� RXU ���� +LJK 6FKRRO SURJUDP KDV EHHQ GHOLYHUHG WKURXJK D
YDOXDEOH SDUWQHUVKLS ZLWK .H .XOD 1LLKDX R .HNDKD� :KLOH FXUULFXOXP FODVVHV DUH
KHOG RQ WKH VFKRRO FDPSXV� KDQGV�RQ FRQVWUXFWLRQ ODE H[SHULHQFHV WDNH SODFH DW
QHDUE\ FRPPXQLW\ FRQVWUXFWLRQ ORFDWLRQV�

)XWXUH &DPSXV 'HYHORSPHQW�

:H DUH DFWLYHO\ ZRUNLQJ WR HVWDEOLVK D SHUPDQHQW FDPSXV WKURXJK WKH DFTXLVLWLRQ
RI D ILYH�DFUH SDUFHO LQ $QDKROD� LQ FROODERUDWLRQ ZLWK WKH 'HSDUWPHQW RI +DZDLLDQ
+RPH /DQGV �'++/�� :H FXUUHQWO\ KROG D 5LJKW RI (QWU\ SHUPLW IURP '++/�
JUDQWLQJ XV DFFHVV WR FRQGXFW WKH QHFHVVDU\ GXH GLOLJHQFH IRU FDPSXV
GHYHORSPHQW� :H SURMHFW WKH EXLOGLQJ DQG GHYHORSPHQW SURFHVV IRU RXU QHZ
FDPSXV ZLOO WDNH DSSUR[LPDWHO\ WZR \HDUV� 3ODQQLQJ DQG SUHSDUDWLRQ IRU WKLV
VLJQLILFDQW SURMHFW DUH FXUUHQWO\ VXSSRUWHG E\ D GHGLFDWHG '++/ JUDQW�

9,� 3HUVRQQHO� 3URMHFW 2UJDQL]DWLRQ DQG 6WDIILQJ

�� 3URSRVHG 6WDIILQJ� 6WDII 4XDOLILFDWLRQV� 6XSHUYLVLRQ DQG 7UDLQLQJ

7KH DSSOLFDQW VKDOO GHVFULEH WKH SURSRVHG VWDIILQJ SDWWHUQ DQG SURSRVHG VHUYLFH
FDSDFLW\ DSSURSULDWH IRU WKH YLDELOLW\ RI WKH UHTXHVW� 7KH DSSOLFDQW VKDOO SURYLGH WKH
TXDOLILFDWLRQV DQG H[SHULHQFH RI SHUVRQQHO IRU WKH UHTXHVW DQG VKDOO GHVFULEH LWV DELOLW\ WR
VXSHUYLVH� WUDLQ DQG SURYLGH DGPLQLVWUDWLYH GLUHFWLRQ UHODWLYH WR WKH UHTXHVW�

2XU VWDII FRQVLVWV RI � IXOO�WLPH HPSOR\HHV EHLQJ RQH H[HFXWLYH GLUHFWRU DQG WZR
FDUSHQWHUV�

7KH 2SHUDWLRQV 0DQDJHU DQG )LVFDO 0DQDJHU UROHV DUH SUHVHQWO\ VWUXFWXUHG DV
FRQWUDFW SRVLWLRQV WR PHHW FXUUHQW DGPLQLVWUDWLYH DQG ILQDQFLDO QHHGV ZKLOH
PDQDJLQJ FRVWV UHVSRQVLEO\� $V SURJUDP GHPDQG DQG IXQGLQJ VWDELOL]H� WKHVH
SRVLWLRQV DUH H[SHFWHG WR WUDQVLWLRQ WR VDODULHG UROHV LQ WKH XSFRPLQJ \HDU WR
VWUHQJWKHQ LQWHUQDO FDSDFLW\� VXSSRUW H[SDQGHG RSHUDWLRQV� DQG HQVXUH ORQJ�WHUP
VXVWDLQDELOLW\� 7KLV SKDVHG DSSURDFK DOORZV WKH RUJDQL]DWLRQ WR VFDOH VWDIILQJ LQ
DOLJQPHQW ZLWK JURZWK ZKLOH PDLQWDLQLQJ ILVFDO DFFRXQWDELOLW\�
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([HFXWLYH 'LUHFWRU
7KH ([HFXWLYH 'LUHFWRU SURYLGHV OHDGHUVKLS DQG JXLGDQFH IRU WKH HQWLUH
RUJDQL]DWLRQ DQG LWV SURJUDPV� 7KLV SRVLWLRQ LV UHVSRQVLEOH IRU WKH RUJDQL]DWLRQ
V
RYHUDOO RSHUDWLRQV� LQFOXGLQJ GDLO\ RSHUDWLRQV� SURJUDPV� ILQDQFHV� SODQQLQJ� DQG
FRPPXQLW\ UHODWLRQV� 7KH FXUUHQW GLUHFWRU LV DQ DFFUHGLWHG HGXFDWRU ZLWK RYHU WHQ
\HDUV RI WHDFKLQJ H[SHULHQFH DQG IRXU \HDUV RI DGPLQLVWUDWLRQ OHDGHUVKLS�
([SHULHQFH LQFOXGHV KLULQJ� WUDLQLQJ� VXSHUYLVLQJ RUJDQL]DWLRQ VWDII� RYHUVHHLQJ
SURJUDP RSHUDWLRQV� DQG EHLQJ D MRXUQH\PDQ FDUSHQWHU ZLWK RYHU �� \HDUV RI
EXLOGLQJ DQG FRQVWUXFWLRQ VNLOOV�

/HDG &DUSHQWHU�&DUSHQWHU
'LUHFW WUDLQLQJ DQG VHUYLFH GHOLYHU\ DUH OHG E\ H[SHULHQFHG /HDG
&DUSHQWHUV�&DUSHQWHU DQG LQVWUXFWLRQDO VWDII ZLWK SURIHVVLRQDO EDFNJURXQGV LQ
WKH EXLOGLQJ DQG FRQVWUXFWLRQ WUDGHV� 7KHVH SHUVRQQHO DUH UHVSRQVLEOH IRU
VXSHUYLVLQJ SDUWLFLSDQWV GXULQJ KDQGV�RQ WUDLQLQJ DFWLYLWLHV� GHOLYHULQJ WHFKQLFDO
LQVWUXFWLRQ� HQIRUFLQJ VDIHW\ SURWRFROV� DQG DVVHVVLQJ SDUWLFLSDQW VNLOO
GHYHORSPHQW� ,QVWUXFWLRQDO VWDII SURYLGH GDLO\ VXSHUYLVLRQ� PHQWRUVKLS� DQG VNLOOV
HYDOXDWLRQ WR HQVXUH SDUWLFLSDQWV JDLQ SUDFWLFDO� MRE�UHDG\ H[SHULHQFH�

)LVFDO 0DQDJHU
7KH )LVFDO 0DQDJHU LV UHVSRQVLEOH IRU FRPSUHKHQVLYH ILQDQFLDO PDQDJHPHQW�
LQFOXGLQJ PRQWKO\ ERRNNHHSLQJ� UHFRQFLOLDWLRQV� WD[ FRPSOLDQFH� SUHSDUDWLRQ RI
ILVFDO UHSRUWV� UHFRQFLOLDWLRQ DQG UHSRUWLQJ IRU DXGLWV� DQG FRRUGLQDWLRQ ZLWK WKH
FHUWLILHG SXEOLF DFFRXQWDQW �&3$�� 7KH FXUUHQW PDQDJHU KROGV D %DFKHORU
V
GHJUHH LQ )LQDQFH DQG EULQJV RYHU �� \HDUV RI H[WHQVLYH H[SHULHQFH LQ QRQSURILW
OHDGHUVKLS� VSDQQLQJ WKH DGPLQLVWUDWLRQ RI SULYDWH� VWDWH� DQG IHGHUDO JUDQWV�
7KHLU SURIHVVLRQDO EDFNJURXQG LQFOXGHV D IRXU�\HDU WHQXUH DV WKH 6FKRRO
2SHUDWLRQV 6XSHUYLVRU DW D .��� FKDUWHU VFKRRO DQG �� \HDUV DV WKH &KLHI
)LQDQFLDO 2IILFHU IRU D ORFDO KHDOWK PDQDJHPHQW FOLQLF� 7KLV LQGLYLGXDO KDV EHHQ
DFWLYHO\ HQJDJHG ZLWK +7$, IRU WKH SDVW \HDU� FXUUHQWO\ RSWLPL]LQJ WKH
RUJDQL]DWLRQ
V ILQDQFLDO SURFHVVHV� 7KH )LVFDO 0DQDJHU LV HDJHU WR WUDQVLWLRQ WR D
VDODULHG UROH DV IXQGLQJ VWDELOL]HV DQG ORRNV IRUZDUG WR VXSSRUWLQJ H[SDQGHG
ILQDQFLDO RYHUVLJKW DQG ORQJ�WHUP RUJDQL]DWLRQDO VXVWDLQDELOLW\�

2SHUDWLRQV 0DQDJHU
$Q DGPLQLVWUDWLYH PDQDJHU KDV EHHQ FRQWUDFWHG WR RYHUVHH RSHUDWLRQDO
UHVSRQVLELOLWLHV� LQFOXGLQJ JUDQWV GHYHORSPHQW DQG PDQDJHPHQW� 7KLV LQGLYLGXDO
RZQV D FRPSDQ\ RIIHULQJ DGPLQLVWUDWLYH VXSSRUW� JUDQW UHVHDUFK� ZULWLQJ� DQG
PDQDJHPHQW VHUYLFHV WR ORFDO QRQSURILW RUJDQL]DWLRQV IRU RYHU WKUHH \HDUV� 7KH\
SUHYLRXVO\ VHUYHG DV WKH H[HFXWLYH GLUHFWRU RI D .��� +DZDLLDQ LPPHUVLRQ
VFKRRO� DQG KROGV D %DFKHORU¶V GHJUHH LQ 3V\FKRORJ\ DQG D 0DVWHU¶V GHJUHH LQ
6RFLDO :RUN IURP D UHJLRQDO XQLYHUVLW\� &RQWUDFWHG VHUYLFHV DUH DYDLODEOH XQGHU
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WKH ([HFXWLYH 'LUHFWRU IRU JUDQW PRQLWRULQJ� UHSRUWLQJ� GDWD FROOHFWLRQ YHULILFDWLRQ�
DQG RUJDQL]LQJ SHUIRUPDQFH PHDVXUHPHQW GDWD� LQFOXGLQJ WKLV SURMHFW� 7KH
2SHUDWLRQV 0DQDJHU LV HQWKXVLDVWLF DERXW WUDQVLWLRQLQJ WR D VDODULHG SRVLWLRQ DV
SURJUDP GHPDQG LQFUHDVHV DQG LV FRPPLWWHG WR VXSSRUWLQJ WKH RUJDQL]DWLRQ¶V
SODQQHG JURZWK DQG RSHUDWLRQDO VWDELOLW\�

�� 2UJDQL]DWLRQ &KDUW

7KH DSSOLFDQW VKDOO LOOXVWUDWH WKH SRVLWLRQ RI HDFK VWDII DQG OLQH RI
UHVSRQVLELOLW\�VXSHUYLVLRQ� ,I WKH UHTXHVW LV SDUW RI D ODUJH� PXOWL�SXUSRVH RUJDQL]DWLRQ�
LQFOXGH DQ RUJDQL]DWLRQ FKDUW WKDW LOOXVWUDWHV WKH SODFHPHQW RI WKLV UHTXHVW�

6HH WKH DWWDFKHG RUJDQL]DWLRQDO FKDUW�

�� &RPSHQVDWLRQ

7KH DSSOLFDQW VKDOO SURYLGH DQ DQQXDO VDODU\ UDQJH SDLG E\ WKH DSSOLFDQW WR WKH WKUHH
KLJKHVW SDLG RIILFHUV� GLUHFWRUV� RU HPSOR\HHV RI WKH RUJDQL]DWLRQ E\ SRVLWLRQ WLWOH� QRW
HPSOR\HH QDPH�

([HFXWLYH 'LUHFWRU� �������� )XOO 7LPH
/HDG &DUSHQWHU� �������� )XOO 7LPH
&DUSHQWHU� �������� )XOO 7LPH

9,,� 2WKHU

�� /LWLJDWLRQ

7KH DSSOLFDQW VKDOO GLVFORVH DQ\ SHQGLQJ OLWLJDWLRQ WR ZKLFK WKH\ DUH D SDUW\� LQFOXGLQJ
WKH GLVFORVXUH RI DQ\ RXWVWDQGLQJ MXGJHPHQW� ,I DSSOLFDEOH� SOHDVH H[SODLQ�

1RQH�

�� /LFHQVXUH RU $FFUHGLWDWLRQ

7KH DSSOLFDQW VKDOO VSHFLI\ DQ\ VSHFLDO TXDOLILFDWLRQV� LQFOXGLQJ EXW QRW OLPLWHG WR
OLFHQVXUH RU DFFUHGLWDWLRQ WKDW WKH DSSOLFDQW SRVVHVVHV UHOHYDQW WR WKLV UHTXHVW�

1RW DSSOLFDEOH�
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�� 3ULYDWH (GXFDWLRQDO ,QVWLWXWLRQV

7KH DSSOLFDQW VKDOO VSHFLI\ ZKHWKHU WKH JUDQW ZLOO EH XVHG WR VXSSRUW RU EHQHILW D
VHFWDULDQ RU QRQ�VHFWDULDQ SULYDWH HGXFDWLRQDO LQVWLWXWLRQ� 3OHDVH VHH $UWLFOH ;� 6HFWLRQ
�� RI WKH 6WDWH &RQVWLWXWLRQ IRU WKH UHOHYDQFH RI WKLV TXHVWLRQ�

1RW DSSOLFDEOH�

�� )XWXUH 6XVWDLQDELOLW\ 3ODQ

7KH DSSOLFDQW VKDOO SURYLGH D SODQ IRU VXVWDLQLQJ DIWHU ILVFDO \HDU ���� WKH DFWLYLW\
IXQGHG E\ WKH JUDQW LI WKH JUDQW RI WKLV DSSOLFDWLRQ LV�

�D� 5HFHLYHG E\ WKH DSSOLFDQW IRU ILVFDO \HDU ����� EXW

�E� 1RW UHFHLYHG E\ WKH DSSOLFDQW WKHUHDIWHU�

,I WKH *UDQW�LQ�$LG LV UHFHLYHG IRU ILVFDO \HDU ����� +RދDNHRODSRQR 7UDGHV
$FDGHP\ DQG ,QVWLWXWH ZLOO XVH WKH IXQGLQJ WR VWDELOL]H FRUH RSHUDWLRQV� UHWDLQ
TXDOLILHG VWDII� DQG PDLQWDLQ FRQVLVWHQW SURJUDP GHOLYHU\ ZKLOH FRQWLQXLQJ WR
GLYHUVLI\ UHYHQXH WKURXJK HDUQHG SURJUDP LQFRPH� SULYDWH DQG IRXQGDWLRQ JUDQWV�
FRXQW\ SDUWQHUVKLSV� DQG IXQGUDLVLQJ� 6WDWH IXQGLQJ ZLOO EH XVHG VWUDWHJLFDOO\ WR
VWUHQJWKHQ FDSDFLW\ DQG UHGXFH ORQJ�WHUP UHOLDQFH RQ SXEOLF IXQGV�

,I WKH *UDQW�LQ�$LG LV QRW UHFHLYHG EH\RQG ILVFDO \HDU ����� WKH RUJDQL]DWLRQ ZLOO
VXVWDLQ ZRUNIRUFH GHYHORSPHQW DFWLYLWLHV WKURXJK HDUQHG UHYHQXH IURP
VXSHUYLVHG FRQVWUXFWLRQ WUDLQLQJ SURMHFWV� SULYDWH DQG IRXQGDWLRQ VXSSRUW� FRXQW\
IXQGLQJ� DQG RQJRLQJ IXQGUDLVLQJ HIIRUWV� 3URJUDP VFRSH DQG RSHUDWLQJ FRVWV ZLOO
EH DGMXVWHG DV QHHGHG WR DOLJQ ZLWK DYDLODEOH UHVRXUFHV ZKLOH SUHVHUYLQJ FRUH
VHUYLFHV DQG ZRUNIRUFH RXWFRPHV� ,Q ERWK VFHQDULRV� WKH RUJDQL]DWLRQ UHPDLQV
FRPPLWWHG WR ILVFDO UHVSRQVLELOLW\ DQG WKH FRQWLQXHG GHOLYHU\ RI ZRUNIRUFH WUDLQLQJ
VHUYLFHV WKDW PHHW .DXDދL¶V ODERU QHHGV�
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