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dŚĞ�^ĐŚĞŵĞ�ŽĨ�/ŶƐƚƌƵĐƚŝŽŶ�ĂŶĚ��ǆĂŵŝŶĂƚŝŽŶ�ĂůŽŶŐ�ǁŝƚŚ�ƚŚĞ�^ǇůůĂďƵƐ�ĨŽƌ�ƚŚĞ�,ŽŶŽƵƌƐͬ�
DŝŶŽƌ� �ĞŐƌĞĞ� WƌŽŐƌĂŵŵĞ ŝŶ� ƚŚĞ� ǀĂƌŝŽƵƐ� ďƌĂŶĐŚĞƐ� ŽĨ� �ŶŐŝŶĞĞƌŝŶŐ� ƌĞĐŽŵŵĞŶĚĞĚ� ďǇ� ƚŚĞ�
�ŽĂƌĚƐ�ŽĨ�^ƚƵĚŝĞƐ�ĂŶĚ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ĐĂĚĞŵŝĐ��ŽƵŶĐŝů�ŝƐ�ĂƚƚĂĐŚĞĚ͘�

dŚĞ�^ĐŚĞŵĞ�ŝƐ�ŽƉĞŶ ƚŽ�Ăůů��ŶŐŝŶĞĞƌŝŶŐͬ�dĞĐŚŶŽůŽŐǇ�hŶĚĞƌŐƌĂĚƵĂƚĞƐ�ǁŚŽ�ŚĂǀĞ�ƌĞŐŝƐƚĞƌĞĚ�ĨŽƌ
ƚŚĞ��͘�͘ WƌŽŐƌĂŵŵĞ ƵŶĚĞƌ Z��ϮϬϭϵͲϮϬ͕�ĨŽƌ�ƚŚĞ�ĂĐĂĚĞŵŝĐ�ǇĞĂƌ�ϮϬϮϭͲϮϮ�ŽŶǁĂƌĚƐ͘��

ĂͿ ^ƚƵĚĞŶƚƐ ƐŚĂůů� ďĞ� ĞůŝŐŝďůĞ ƚŽ� ƌĞŐŝƐƚĞƌ� ĨŽƌ� ƚŚĞ� ,ŽŶŽƵƌƐͬDŝŶŽƌ� WƌŽŐƌĂŵŵĞ� Ăƚ� ƚŚĞ�
ďĞŐŝŶŶŝŶŐ�ŽĨ�^ĞŵĞƐƚĞƌ /s�ƉƌŽǀŝĚĞĚ ƐͬŚĞ ŚĂƐ ĂĐƋƵŝƌĞĚ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϲ͘ϱ��'W� Ăƚ ƚŚĞ�
ĞŶĚ�ŽĨ�^ĞŵĞƐƚĞƌ //͘

ďͿ ^ƚƵĚĞŶƚƐ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ĂĚŵŝƚƚĞĚ�ŝŶ�ƚŚĞ�ϮŶĚ ǇĞĂƌ�ŽŶ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�Ă��ŝƉůŽŵĂͬ�͘^Đ͕�ǁŝƚŚ�
ĂŶ�ĂŐŐƌĞŐĂƚĞ�ŽĨ�ϲϬй�Žƌ�ĞƋƵŝǀĂůĞŶƚ�'ƌĂĚĞ�WŽŝŶƚ� ŝŶ�ƚŚĞ�ĨŝŶĂů�ǇĞĂƌ� ;ĞǆĐůƵĚŝŶŐ�ŵĂƌŬƐ�
ŽďƚĂŝŶĞĚ�ŝŶ�dƌĂŝŶŝŶŐͿ ƐŚĂůů�ďĞ�ĞůŝŐŝďůĞ�ƚŽ ƌĞŐŝƐƚĞƌ ĨŽƌ�ƚŚĞ�,ŽŶŽƵƌƐͬDŝŶŽƌ�WƌŽŐƌĂŵŵĞ͘

dŚĞ� �ĞĂŶ͕� &ĂĐƵůƚǇ� ŽĨ� �ŶŐŝŶĞĞƌŝŶŐ� ĂŶĚ� ƚŚĞ� WƌŝŶĐŝƉĂůƐ� ŽĨ� �ĨĨŝůŝĂƚĞĚ� �ŽůůĞŐĞƐ� ŽĨĨĞƌŝŶŐ�
�ĂĐŚĞůŽƌ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�WƌŽŐƌĂŵŵĞƐ�ĂƌĞ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƚĂŬĞ�ŶŽƚĞ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ĂŶĚ�ďƌŝŶŐ�ƚŚĞ�
ĐŽŶƚĞŶƚƐ�ŽĨ�ƚŚĞ��ŝƌĐƵůĂƌ�ƚŽ�ƚŚĞ�ŶŽƚŝĐĞ�ŽĨ�Ăůů�ĐŽŶĐĞƌŶĞĚ͘

;�ŽŶĂůĚ��͘��͘�ZŽĚƌŝŐƵĞƐͿ�
:ŽŝŶƚ�ZĞŐŝƐƚƌĂƌ�ʹ �ĐĂĚĞŵŝĐ

dŽ͕�
ϭ͘�dŚĞ��ĞĂŶ͕�&ĂĐƵůƚǇ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ͕�'ŽĂ�hŶŝǀĞƌƐŝƚǇ͘�
Ϯ͘͘�dŚĞ�WƌŝŶĐŝƉĂůƐ�ŽĨ��ĨĨŝůŝĂƚĞĚ��ŽůůĞŐĞƐ�ŽĨĨĞƌŝŶŐ�ƚŚĞ��ĂĐŚĞůŽƌ�ŽĨ��ŶŐŝŶĞĞƌŝŶŐ�WƌŽŐƌĂŵŵĞ͘�

�ŽƉǇ�ƚŽ͗�
ϭ͘ dŚĞ��ŚĂŝƌƉĞƌƐŽŶ͕��ůů�ƚŚĞ��ŽĂƌĚƐ ŽĨ�^ƚƵĚŝĞƐ�ŝŶ �ŶŐŝŶĞĞƌŝŶŐ͘�
Ϯ͘ dŚĞ��ŽŶƚƌŽůůĞƌ�ŽĨ��ǆĂŵŝŶĂƚŝŽŶƐ͕�'ŽĂ�hŶŝǀĞƌƐŝƚǇ͘�
ϯ͘ dŚĞ��ƐƐŝƐƚĂŶƚ�ZĞŐŝƐƚƌĂƌ͕�WƌŽĨĞƐƐŝŽŶĂů��ǆĂŵŝŶĂƚŝŽŶƐ͕�'ŽĂ�hŶŝǀĞƌƐŝƚǇ͘�
ϰ͘ �ŝƌĞĐƚŽƌĂƚĞ�ŽĨ�/ŶƚĞƌŶĂů�YƵĂůŝƚǇ��ƐƐƵƌĂŶĐĞ͕�'ŽĂ�hŶŝǀĞƌƐŝƚǇ�ĨŽƌ�ƵƉůŽĂĚŝŶŐ�ƚŚĞ�^ǇůůĂďƵƐ�

ŽŶ�ƚŚĞ�hŶŝǀĞƌƐŝƚǇ�ǁĞďƐŝƚĞ͘
ϱ͘ dŚĞ �ŝƌĞĐƚŽƌ͕��ŝƌĞĐƚŽƌĂƚĞ�ŽĨ dĞĐŚŶŝĐĂů��ĚƵĐĂƚŝŽŶ͕�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�'ŽĂ͘
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(QJLQHHULQJ�%UDQFK
0LQRU��+RQRXUV �6SHFLDOL]DWLRQ�

6XEMHFW
3DJH�1R�

�

(OHFWURQLFV�DQG�&RPSXWHU�
(QJLQHHULQJ��

(OHFWURQLFV�DQG�&RPSXWHU�6FLHQFH
(QJLQHHULQJ

5RERWLFV�DQG�$UWLILFLDO�,QWHOOLJHQFH ��± �

� 0HFKDQLFDO�(QJLQHHULQJ
(QHUJ\ ��± ��

6PDUW�0DQXIDFWXULQJ� ���± ��

� &LYLO�(QJLQHHULQJ
/HDQ�&RQVWUXFWLRQ�7HFKQRORJ\ ���± ��

&RQVWUXFWLRQ�0DQDJHPHQW ���± ��

� &RPSXWHU�(QJLQHHULQJ
$UWLILFLDO�,QWHOOLJHQFH�DQG�0DFKLQH�
/HDUQLQJ

���± ��

� (OHFWULFDO�	�(OHFWURQLFV�(QJLQHHULQJ (OHFWULF ���± ��

�

(OHFWURQLFV�DQG�7HOHFRPPXQLFDWLRQ�
(QJLQHHULQJ��

(OHFWURQLFV�DQG�&RPPXQLFDWLRQ�
(QJLQHHULQJ

,QWHUQHW�RI�7KLQJV
���± ��

� ,QIRUPDWLRQ�7HFKQRORJ\

$GYDQFHG�:HE�'HYHORSPHQW
���± ���

'DWD�6FLHQFH ����� ���
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(QJLQHHULQJ�%UDQFK��&LYLO�(QJLQHHULQJ
0LQRU��+RQRXUV��6SHFLDOL]DWLRQ� 6XEMHFW��&RQVWUXFWLRQ�0DQDJHPHQW

6&+(0(�2)�,16758&7,21�$1'�(;$0,1$7,21

&RXUV
H�

&RGH

^Ğŵ
ĞƐƚĞƌ

1RPHQFODWXUH�RI�WKH�
&RXUVH

6FKHPH�RI�
,QVWUXFWLRQ�
+UV�:HHN

6FKHPH�RI�([DPLQDWLRQ

/ 7 3
'XUDWLRQ�
�+UV�

0DUNV
&UH
GLWV7+ ,$ 7: 2 7RWDO

&0�
��

,9 &RQVWUXFWLRQ (FRQRPLFV��
)LQDQFH�DQG�%XGJHWLQJ

� � � � ��� �� �� �� ��� �

&0�
�� 9

&RQVWUXFWLRQ� &RQWUDFWV�
0DQDJHPHQW� DQG�
6SHFLILFDWLRQV

� � � � ��� �� �� � ��� �

&0�
��

9, &RUSRUDWH� /DZV� DQG�
$UELWUDWLRQ

� � � � ��� �� � � ��� �

&0�
��

9,, 4XDOLW\� 	� 6DIHW\�
0DQDJHPHQW�LQ &RQVWUXFWLRQ � � � � ��� �� � � ��� �

&0�
��

9,,, ,QIUDVWUXFWXUH� 3ODQQLQJ� DQG�
0DQDJHPHQW

� � � � ��� �� �� �� ��� �

727$/ �� � � � ��� ��� �� �� ��� ��

/�/HFWXUH��7�7XWRULDO��3�3UDFWLFDO��2�2UDO��7K�7KHRU\��7:�7HUP�:RUN��,$�,QWHUQDO�$VVHVVPHQW

�%DFN�WR�,QGH[�
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&RQVWUXFWLRQ�(FRQRPLFV���)LQDQFH�DQG�%XGJHWLQJ�
&RXUVH�&RGH &0��� &UHGLWV �

6FKHPH�RI�,QVWUXFWLRQ�
+RXUV��:HHN

/ 7 3 7RWDO

� � � �� KUV�VHP
6FKHPH�RI�([DPLQDWLRQ�
727$/� �����PDUNV

,$ 7: 7+ 3 2
�� �� ��� � ��

����������������ǣ
x 7R�XQGHUVWDQG�FRQFHSW�RI�ILQDQFLDO�PDQDJHPHQW
x 7R�XQGHUVWDQG�WKH�WLPH�YDOXH�RI�PRQH\
x 7R�XQGHUVWDQG�WKH�LPSRUWDQFH�RI�EXGJHWLQJ�

&RXUVH�2XWFRPHV��$IWHU�FRPSOHWLRQ�RI�FRXUVH��VWXGHQWV�ZRXOG�EH�DEOH�WR�
&2� 3UHSDUH�LQFRPH��SURILW�DQG�ORVV�VWDWHPHQWV DQG�LPSOHPHQW�FRQVWUXFWLRQ�DFFRXQWLQJ
&2� (YDOXDWH�FRQVWUXFWLRQ�SURMHFW�HFRQRPLFV��FRVW�EHQHILW�DQDO\VLV�DQG�EUHDNHYHQ�DQDO\VLV�
&2� $QDO\VH�DQG�HYDOXDWH�FRQVWUXFWLRQ�ULVNV�DQG�XQFHUWDLQWLHV�
&2� 8QGHUVWDQG�WKH�LPSRUWDQFH�RI�ZRUNLQJ�FDSLWDO�PDQDJHPHQW� EXGJHWLQJ�DQG�FRQWURO�

&RXUVH�&RQWHQWV�
/HFWXUHV

7RWDO�7KHRU\�'XUDWLRQ� ��
8QLW �

)LQDQFLDO�0DQDJHPHQW� 0HDQLQJ�DQG�6FRSH��(FRQRPLFV�DQG�6FRSH��6XSSO\�DQG�
'HPDQG�0HFKDQLVP��DQDO\VLV�DQG�IRUHFDVWLQJ��%DODQFH�VKHHW��SURILW�	�ORVV�DFFRXQW��
IXQG�IORZ�VWDWHPHQW�

��

8QLW �
3URGXFWLRQ� DQG� &RVW� WKHRU\�� DQDO\VLV�� 3ULFLQJ�� REMHFWLYHV�� GHWHUPLQDQWV�� DEVRUSWLRQ��
PDUJLQDO� FRVWLQJ�� )LQDQFLDO� DQDO\VLV��'HFLVLRQV��&DSLWDO�%XGJHWLQJ�� EXGJHWDU\� FRQWURO��
VWDQGDUG�FRVWLQJ�DQG�YDULDQFH��LQYHVWPHQW�DSSUDLVDO

��

8QLW �
(QJLQHHULQJ�HFRQRPLFV��7LPH�YDOXH�RI�PRQH\��GLVFRXQWHG�FDVK�IORZ��139��525��%DVHV�
RI�FRPSDULVRQ��,QFUHPHQWDO�DQDO\VLV��%HQHILW�&RVW�DQDO\VLV��5HSODFHPHQW�DQDO\VLV��%UHDN�
HYHQ�DQDO\VLV�

��

8QLW �
&RQVWUXFWLRQ� )LQDQFH�� $FFRXQWLQJ� LQIRUPDWLRQ� DQG DSSOLFDWLRQ�� SURMHFW� DSSUDLVDO��
3URMHFW�\LHOG��ULVN�DQG�XQFHUWDLQW\��7XUQNH\�DFWLYLWLHV��ILQDQFH�DQG�ZRUNLQJ�FDSLWDO��FRVW�
FRQWURO��HTXLSPHQW�UHQWDOV�

��

/DE�:RUN��$Q\�����
�� 3UHSDUH�D�EDODQFH�VKHHW�IRU�D�FRQVWUXFWLRQ�ILUP�
�� 3UHSDUH�D�IXQG�IORZ�VWDWHPHQW�IRU�D�FRQVWUXFWLRQ�ILUP�
�� 3UHSDUH�D�EXGJHW�IRU�D�FRQVWUXFWLRQ�SURMHFW�
�� &DVH�VWXG\�RQ�&RVW�%HQHILW�DQDO\VLV�LQ�FRQVWUXFWLRQ�3URMHFWV�
�� &DVH�VWXG\�RQ�%UHDN�HYHQ�$QDO\VLV�LQ�&RQVWUXFWLRQ�3URMHFWV�
�� :RUNLQJ�RXW�RI�(TXLSPHQW�UHQWDOV�LQ�FRQVWUXFWLRQ�3URMHFWV



��

7H[W�%RRNV
�� 0\HUV��'���&RQVWUXFWLRQ�(FRQRPLFV��$�1HZ�$SSURDFK��7D\ORU�DQG�)UDQFLV�3XEOLVKHU�������

��
2IRUL� *�� 7KH� &RQVWUXFWLRQ� ,QGXVWU\� $VSHFWV� RI� LWV� HFRQRPLFV� DQG� 0DQDJHPHQW�� 6LQJDSRUH�
8QLYHUVLW\�3UHVV�������

�� 3DUNLQ��0���%DGH��5���0RGHUQ�0DFURHFRQRPLFV���WK (GLWLRQ��3UHQWLFH�+DOO������

5HIHUHQFH�ERRNV

��
GH�9DOHQFH��*���0RGHUQ�&RQVWUXFWLRQ�(FRQRPLFV�7KHRU\�DQG�$SSOLFDWLRQ���VW (G���5RXWOHGJH��
7D\ORU��)UDQFLV�*URXS�������

��
�ŚĂŶĚƌĂ͕�W͖͘�&ŝŶĂŶĐŝĂů�DĂŶĂŐĞŵĞŶƚ͗�dŚĞŽƌǇ�ĂŶĚ�WƌĂĐƚŝĐĞ͖�ϭϬƚŚ �Ě͕͘� DĐ'ƌĂǁ�,ŝůů��ĚƵĐĂƚŝŽŶ͕�
EĞǁ��ĞůŚŝ͕�ϮϬϭϳ͘

�� 3DQQHHUVHOYDP��5���(QJLQHHULQJ�(FRQRPLFV��3+,�/HDUQLQJ�3YW��/WG��������

�%DFN�WR�,QGH[�



��

����������������ǣ
x 7R�XQGHUVWDQG�EDVLFV�RI�FRQWUDFWV�DQG�WKH�DFWV�UHODWHG�WR�FRQWUDFWV
x 7R�XQGHUVWDQG�(3&�DQG�RWKHU�FRQWUDFWV�
x 7R�XQGHUVWDQG�WKH�GUDIWLQJ�RI�VSHFLILFDWLRQ
x 7R�XQGHUVWDQG�GLIIHUHQW�W\SHV�RI�FRQWUDFWV�0(6��&3:'��),',&��(3&��333�
x 7R�XQGHUVWDQG�GLIIHUHQW�SURYLVLRQV�RI�FRQWUDFWV��6FRSH��*&&��6&&��6SHFLILFDWLRQV��'UDZLQJV��

6LWH�GDWD

&RXUVH�2XWFRPHV� $IWHU�FRPSOHWLRQ�RI�FRXUVH��VWXGHQWV�ZRXOG�EH�DEOH�WR�
&2� 8QGHUVWDQG�EDVLFV�RQ�FRQVWUXFWLRQ�FRQWUDFWV�
&2� &DUU\�RXW�WKH�WHQGHULQJ�SURFHVV�
&2� 'UDIW�WKH�VSHFLILFDWLRQV�DQG�UHODWLQJ�WKHP�WR�WKH�VLWH�FRQGLWLRQV��	�HVWLPDWHV
&2� &UHDWH�DZDUHQHVV�DERXW�5(5$

&RXUVH�&RQWHQWV�
/HFWXUHV

7RWDO�7KHRU\�'XUDWLRQ� ��
8QLW �

&RQVWUXFWLRQ�&RQWUDFWV�2YHUYLHZ�� � D�� ,QGLDQ�&RQWUDFW�$FW� ��������'HILQLWLRQ�RI� WKH�
FRQWUDFW DV�SHU�WKH�$&7��9DOLG��9RLGDEOH��9RLG�FRQWUDFWV��2EMHFWLYHV�RI�WKH�DFW�
E��%ULHI�LQWURGXFWLRQ�WR�&ODXVHV�RI�&RQWUDFW�� LWV�SHUIRUPDQFH�DQG�YDOLG�UHDVRQV�IRU�QRQ�
SHUIRUPDQFH�� %UHDFK� RI� FRQWUDFW�� HIIHFWV� RI� EUHDFK� XQGHUVWDQGLQJ� WKH� FODXVHV� DQG�
DSSO\LQJ� WKHP� WR� VLWXDWLRQV�VFHQDULRV� RQ� FRQVWUXFWLRQ� SURMHFWV�� ,PSRUWDQFH� RI� WKH�
:RUNPHQµV�&RPSHQVDWLRQ�$FW�RQ�FRQVWUXFWLRQ�SURMHFWV�

��

8QLW �
2YHUYLHZ�RI�&RQWUDFW�)RUPDWLRQ��D��6WDQGDUG�IRUPV�RI�FRQWUDFWV��PHWKRGV�RI�LQYLWLQJ�
WHQGHUV��SUH�ELG�PHHWLQJV��SUH�TXDOLILFDWLRQ�V\VWHP��VFUXWLQ\�RI�WHQGHUV�DQG�FRPSDUDWLYH�
VWDWHPHQW��
E��FRQGLWLRQV�RI�FRQWUDFWV��FRQWUDFWV�ZLWK�YDULRXV�VWDNHKROGHUV�RQ�D�PDMRU�FRQVWUXFWLRQ�
SURMHFW��FRQWUDFW�SULFLQJ�E\�WKH�FOLHQW��SURMHFW�PDQDJHPHQW�FRQVXOWDQWV�DQG�WKH�FRQWUDFWRU��
FRQWUDFW FRUUHVSRQGHQFH�DQG�FRQWUDFW�FORVXUH�

��

8QLW �
2YHUYLHZ�RI�&RQWUDFW�&RQGLWLRQV��D� *HQHUDO��6SHFLDO�DQG�3DUWLFXODU�FRQGLWLRQV
E� &RQGLWLRQV�RI�0LQLVWU\�RI�6WDWLVWLFV�DQG�3URJUDP�,PSOHPHQWDWLRQ� *RYHUQPHQW�
RI�,QGLD��0RGHO�IRUPV�RI�FRQWUDFW�
F� 6WDQGDUG� )RUPV� RI� &RQWUDFWV� LQ�0(6�� &3:'��1+$,� �(3&� FRQWUDFW��� 'HVLJQ�
%XLOG��2ZQ��2SHUDWH�DQG�7UDQVIHU�FRQWUDFW�
G� ),',&�)RUP�RI�&RQWUDFWV��,QWURGXFWLRQ��),',&�FRQGLWLRQV� HYROXWLRQ�RI�),',&�
GRFXPHQW�� W\SHV� EDVHG� RQ�ZKHWKHU� GHVLJQ� LV� RI� HPSOR\HU� RU� FRQWUDFWRU��&RORXU�&RGH��
9DULRXV�FRQGLWLRQV�RI�5HG�%RRN�

��

8QLW �

&RQVWUXFWLRQ�&RQWUDFWV�DQG�6SHFLILFDWLRQV
&RXUVH�&RGH &0��� &UHGLWV �

6FKHPH�RI�,QVWUXFWLRQ�
+RXUV��:HHN

/ 7 3 7RWDO

� � � �� KUV�VHP
6FKHPH�RI�([DPLQDWLRQ�
727$/� �����PDUNV

,$ 7: 7+ 3 2
�� �� ��� � �



��

6SHFLILFDWLRQV�IRU�EXLOGLQJ�ZRUNV��3UHSDUDWLRQ�RI�VSHFLILFDWLRQV��W\SHV��RUJDQLVDWLRQ�RI�
VSHFLILFDWLRQV�� H[DPSOHV� RI� ZRUGLQJV�� SODQQLQJ� VSHFLILFDWLRQ� IRU� ZRUNPDQVKLS� DQG�
PDWHULDO�GLVFUHWLRQDU\�SRZHUV�RI�HQJLQHHU��VSHFLILFDWLRQ�RI�VSHFLDO�LWHPV�
5(5$��(VWDEOLVKPHQW�DQG�LQFRUSRUDWLRQ�RI�5(5$��RIIHQFHV��SHQDOWLHV�DQG�$GMXGLFDWLRQ�

��

/DE�:RUN�� ���KUV�
�� 'UDIWLQJ�RI�WHQGHU�QRWLFH�DQG�UHSRUW�RQ�GHWDLOHG�SURFHGXUH�RI�WHQGHULQJ�LQFOXGLQJ�ILOOLQJ�

SURFHGXUH�E\�WDNLQJ�RQH�VDPSOH�WHQGHU�
�� 'UDIWLQJ�RI�&RQWUDFW�GRFXPHQW�DV�SHU�&3:'�JXLGHOLQHV�IRU�DQ\�FRQVWUXFWLRQ�SURMHFW
�� 'UDIWLQJ�RI�&RQWUDFW�GRFXPHQW�DV�SHU�),',&�IRU�DQ\�FRQVWUXFWLRQ�SURMHFW
�� 'UDIWLQJ�RI�VSHFLILFDWLRQV�IRU�DQ\�WZR�LWHPV�RI�PDMRU�EXLOGLQJ�ZRUNV�
�� 6WXG\�RI�OHJDO�	�WHFKQLFDO�LQWHUSUHWDWLRQ�RI�FRQWUDFW�FODXVHV�

7H[W�%RRNV
�� 3DWLO� %��6����&LYLO�(QJLQHHULQJ�&RQWUDFWV DQG�(VWLPDWHV��8QLYHUVLWLHV�3UHVV�������
�� 7KH�,QGLDQ�&RQWUDFW�$FW����RI������������� %DUH�$FW��3URIHVVLRQDO�%RRN�3XEOLVKHUV�������
�� %DQJLD��5�.���/DZ�RI�FRQWUDFW�3DUW�,�DQG�3DUW�,,��$OODKDEDG�/DZ�$JHQF\�������

��
0DUNDQGD��3�&���%XLOGLQJ�DQG�(QJLQHHULQJ�&RQWUDFWV��/DZ�DQG�3UDFWLFH���WK (GLWLRQ���/H[LV�1H[LV��
�����

5HIHUHQFH�ERRNV
�� %XUHDX�RI�,QGLDQ�6WDQGDUG�6SHFLILFDWLRQV��5HOHYDQW�VSHFLILFDWLRQV
�� /DWHVW�*RD�6FKHGXOH�RI�5DWHV
�� 5(5$�8VHU�0DQXDO��*RYW��RI�,QGLD

��
7KH� :RUNPHQµV� &RPSHQVDWLRQ� $FW�� ����� ��� RI� ������ %DUH� $FW� ����� 3URIHVVLRQDO� %RRN�
3XEOLVKHUV�

��
6WDQGDUG� *HQHUDO� &RQGLWLRQV� IRU� 'RPHVWLF� &RQWUDFWV�� 0LQLVWU\� 2I� 6WDWLVWLFV� DQG� 3URJUDP�
,PSOHPHQWDWLRQ��*RYHUQPHQW�RI�,QGLD�������

���
%RFNUDWK� -��� 3ORWQLFN� )�� &RQWUDFWV� DQG� /HJDO (QYLURQPHQW� IRU� (QJLQHHUV� DQG� $UFKLWHFWV�� �WK

(GLWLRQ��0F�*UDZ�+LOO�(GXFDWLRQ��,QGLD��3ULYDWH�/WG�
��� &RQWUDFW�/DERXU�	�0LQLPXP�:DJHV�$FW�

���
&3:'��3XEOLFDWLRQV��6SHFLILFDWLRQV��$QDO\VLV� RI�5DWHV�� )RUPV� RI�&RQWUDFWV��:RUNV�0DQXDO�	�
623�

�%DFN�WR�,QGH[�



��

&RUSRUDWH�/DZV�DQG�$UELWUDWLRQ
&RXUVH�&RGH &0��� &UHGLWV �

6FKHPH�RI�,QVWUXFWLRQ�
+RXUV��:HHN

/ 7 3 7RWDO

� � � �� KUV�VHP
6FKHPH�RI�([DPLQDWLRQ�
727$/� �����PDUNV

,$ 7: 7+ 3 2
�� � ��� � �

����������������ǣ
x 7R�XQGHUVWDQG�WKH�EDVLFV�DQG�LPSRUWDQFH�RI�FRUSRUDWH�ODZV�
x 7R�LQWURGXFH�IXQGDPHQWDO�DVSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�WR�GLVVHPLQDWH�

NQRZOHGJH�RQ�SDWHQWV��WUDGHPDUNV�DQG�FRS\ULJKWV�
x 7R�SURYLGH�QHFHVVDU\�VROXWLRQ�WR�VHWWOH�WKH�GLVSXWHV�EHWZHHQ�SHRSOH�
x 7R�XQGHUVWDQG�FRQFHSW�RI�GLVSXWHV�DQG�PHWKRGV�RI�UHVROYLQJ�WKHP
x 7R� HQVXUH� WKDW� WKH� UXOHV� DUH� ODLG� GRZQ� IRU� LQWHUQDWLRQDO� DV�ZHOO� DV� GRPHVWLF� DUELWUDWLRQ� DQG�

FRQFLOLDWLRQ�

&RXUVH�2XWFRPHV� $IWHU�FRPSOHWLRQ�RI�FRXUVH��VWXGHQWV�ZRXOG�EH�DEOH�WR�
&2� 8QGHUVWDQG�WKH�NH\�FKDUDFWHULVWLFV�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��&65���FRPSDQ\�ODZ�

DQG�WKH�SDUWQHUVKLS�DFW
&2� &RPSUHKHQG�,35��SDWHQW��WUDGHPDUN�DQG�FRS\ULJKW�ODZ
&2� ,GHQWLI\� WHFKQR�OHJDO�FRPPHUFLDO� OLQNDJHV� LQ�FRQWUDFWV�DQG�GUDIW�FRQWUDFW�FODXVHV�UHODWHG� WR�

GLVSXWH� UHVROXWLRQ� PHWKRGV� LQFOXGLQJ� H[SHUW� GHWHUPLQDWLRQ�� PHGLDWLRQ� �� FRQFLOLDWLRQ��
DUELWUDWLRQ�DQG���OLWLJDWLRQ

&2� $FNQRZOHGJH�WKH�VLJQLILFDQFH�RI�FRQVXPHU��FRPSHWLWLRQ�ODZ�DQG�060('�$FW

&RXUVH�&RQWHQWV�
/HFWXUHV

7RWDO�7KHRU\�'XUDWLRQ� ��
8QLW �

&RUSRUDWH� 6RFLDO�5HVSRQVLELOLW\� ,QWURGXFWLRQ� WR� &65� &RQFHSW� RI� &RUSRUDWH� 6RFLDO�
5HVSRQVLELOLWLHV� *RYHUQPHQW� ,QLWLDWLYHV� DQG� &65� %XVLQHVV� (WKLFV� &RUSRUDWH�
*RYHUQDQFH�
&RPSDQ\�/DZ�DQG�7KH�3DUWQHUVKLS�$FW� ,QWURGXFWLRQ� 3URFHGXUH�IRU�,QFRUSRUDWLRQ�RI�
&RPSDQLHV� ,QGLDQ� 3DUWQHUVKLS� $FW� ����� 5LJKWV� DQG�'XWLHV� RI� 3DUWQHUV� 5HODWLRQ� RI�
3DUWQHUV�WR�7KLUG�3DUWLHV� 'LVVROXWLRQ�RI�D�)LUP�

��

8QLW �
,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�3DWHQW�/DZ� &RQFHSW�DQG�LPSRUWDQFH�RI�,QWHOOHFWXDO�
3URSHUW\� � 1HHG��'HYHORSPHQW� DQG�(VVHQWLDOV� RI�3DWHQW�/DZ��3URFHGXUHV� IRU�*UDQW� RI�
3DWHQW�$SSOLFDWLRQ� 'UDIWLQJ�RI�3DWHQW�6SHFLILFDWLRQV��
7UDGHPDUN�DQG�&RS\ULJKW�/DZ� ,QWURGXFWLRQ�WR�7UDGHPDUN�/DZ� 7KH�7UDGHPDUN�$FW�
����� ,QWURGXFWLRQ� WR�&RS\ULJKW�/DZ� 7KH�1RUPV� RI� ,QWHUQDWLRQDO�&RS\ULJKWV� ,QGLDQ�
&RS\ULJKW�$FW������DQG�5XOHV�

��

8QLW �
$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�0HWKRGV�� SURV�DQG�FRQV�RYHU�OLWLJDWLRQ�
$PLFDEO\� UHVROYLQJ� WKH� GLVSXWHV� ([SHUW� GHWHUPLQDWLRQ��PHGLDWLRQ� �� FRQFLOLDWLRQ� DQG�
UHOHYDQW�ODZV�
7KH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW������ +LVWRU\�RI�/DZ�RI�$UELWUDWLRQ�DQG�SURFHVV�RI�
HYROXWLRQ�RI�$FW������DQG�DPHQGPHQWV�WLOO�GDWH��,QWURGXFWLRQ�WR�81&,75$/������DQG�LWV�

��



��

LPSRUWDQFH��$UELWUDWLRQ� ,PSRUWDQW�DVSHFWV�RI�SURFHVV�RI�$UELWUDWLRQ�OHDGLQJ�WR�$ZDUG�DQG�
VXEVHTXHQW�VFHQDULR�

8QLW �
&RQVXPHU� 3URWHFWLRQ� DQG� &RPSHWLWLRQ� 3ROLF\�$FW�� ,QWURGXFWLRQ� DQG� 2YHUYLHZ� RI�
&RPSHWLWLRQ�$FW������ ,PSRUWDQW�WHUPV�DQG�LWV�LQWHUSUHWDWLRQ� 7KH�&RQVXPHU�3URWHFWLRQ�
$FW�����
0LFUR��6PDOO�DQG�0HGLXP�(QWHUSULVHV�'HYHORSPHQW�$FW��2EMHFWLYHV��1HFHVVLW\�DQG�
6LJQLILFDQFH�RI�060('�$FW������

���

7H[W�%RRNV

��
:LOOLDP� %���:HUWKHU�-U���&KDQGOHU��'���6WUDWHJLF�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��6WDNHKROGHUV�LQ�
D�*OREDO�(QYLURQPHQW���QG (GLWLRQ��6DJH�3XEOLFDWLRQV�������

��
&RUQLVK��/���$SOLQ��,QWHOOHFWXDO�3URSHUW\��3DWHQWV��&RS\ULJKWV��7UDGHPDUNV�	�$OOLHG�5LJKWV��6ZHHW�
DQG�0D[ZHOO���WK (GLWLRQ�������

��
5HGG\�� *��%��� ,QWHOOHFWXDO�3URSHUW\�5LJKWV�DQG�7KH�/DZ��&RS\ULJKW�/DZ��3DWHQW�/DZ��'HVLJQV�
/DZ��7UDGHPDUNV�/DZ��)DUPHUV�5LJKWV�/DZ��%LRORJLFDO�'LYHUVLW\ /DZ��,QIRUPDWLRQ�7HFKQRORJ\�
/DZ��HWF��� &RPSUHKHQVLYH�%RRN��������

�� 6LQJK��$���,QWURGXFWLRQ�WR�/DZ�RI�3DUWQHUVKLS�,QFOXGLQJ�/LPLWHG�/LDELOLOLW\�3DUWQHUVKLS�������
�� 0DUNDQGD��3�&���$UELWUDWLRQ��6WHS�E\�VWHS���QG (GLWLRQ��/H[LV1H[LV��������

5HIHUHQFH ERRNV

��
&KDNUDERUW\� $�� /DZ�	�3UDFWLFH�RI�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�LQ�,QGLD�± $�'HWDLOHG�$QDO\VLV��
/H[LV�1H[LV�������

��
0DOKRWUD��2��3���0DOKRWUD��,���7KH�/DZ�DQG�3UDFWLFH�RI�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ���UG (GLWLRQ��
�������

�� 6LQJK��$�� &RPSHWLWLRQ�/DZ��(DVWHUQ�%RRN�&RPSDQ\�������
�� 5HGG\��*��%���%DJOHNDU��$� .��� &RQVXPHU�3URWHFWLRQ�$FW��(DVWHUQ�%RRN�&RPSDQ\�������

���
7D[PDQQ�� 0LFUR�� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV� LQ� ,QGLD�� 060(�� 7D[PDQQ�
3XEOLFDWLRQV�3ULYDWH�/LPLWHG�������

�%DFN�WR�,QGH[�



��

4XDOLW\�	�6DIHW\�0DQDJHPHQW�LQ�&RQVWUXFWLRQ
&RXUVH�&RGH &0��� &UHGLWV �

6FKHPH�RI�,QVWUXFWLRQ�
+RXUV��:HHN

/ 7 3 7RWDO

� � � �� KUV�VHP
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&RXUVH�2EMHFWLYHV��
x 7R�SURYLGH�D�VWUXFWXUHG�PDQDJHPHQW�DSSURDFK�WR�FRQWURO�VDIHW\�ULVNV�LQ�RSHUDWLRQ
x 7R�GHWHUPLQH�WKH�HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI�HDFK�SURFHVV�WRZDUGV�LWV�REMHFWLYHV

&RXUVH�2XWFRPHV� $IWHU�FRPSOHWLRQ�RI�FRXUVH��VWXGHQWV�ZRXOG�EH�DEOH�WR�
&2� 8QGHUVWDQG�WKH�WRROV�DQG�WHFKQLTXHV�IRU�TXDOLW\�PDQDJHPHQW�
&2� 0HHW�WKH�TXDOLW\�UHTXLUHPHQWV
&2� ([HFXWH�TXDOLW\�FRQWURO�DW�WKH�VWUXFWXUDO�VLWH
&2� (QVXUH�VDIHW\�PHDVXUHV�DW�FRQVWUXFWLRQ�VLWH

&RXUVH�&RQWHQWV�
/HFWXUHV

7RWDO�7KHRU\�'XUDWLRQ� ��
8QLW �

,QWURGXFWLRQ�WR�TXDOLW\��,PSRUWDQFH�RI�TXDOLW\��4XDOLW\�WUDQVLWLRQ�� TXDOLW\�FRQWURO�DQG�
LQVSHFWLRQ�� TXDOLW\� DVVXUDQFH�� WRWDO� TXDOLW\� PDQDJHPHQW�� (YROXWLRQ� RI� TXDOLW\�
PDQDJHPHQW�

��

8QLW �
3ODQQLQJ�DQG�FRQWURO�RI�TXDOLW\�GXULQJ�GHVLJQ�RI�VWUXFWXUHV��7RROV�DQG�WHFKQLTXHV�IRU�
TXDOLW\�PDQDJHPHQW��,QVSHFWLRQ�RI�PDWHULDOV�DQG�PDFKLQHU\�

��

8QLW �
4XDOLW\� DVVXUDQFH� LQ� FRQVWUXFWLRQ�� 6\VWHPV� TXDOLW\� PDQDJHPHQW�� 4XDOLW\�
VWDQGDUGV�FRGHV� LQ� GHVLJQ� DQG� FRQVWUXFWLRQ�� �,62�������� 7RWDO� TXDOLW\� PDQDJHPHQW�
�740��� SULQFLSOHV��WRROV�DQG�WHFKQLTXHV�

��

8QLW �
,QWURGXFWLRQ�WR�VDIHW\��6DIHW\�DQG�KHDOWK�SURJUDPV�LQ�FRQVWUXFWLRQ�LQGXVWU\��3ODQQLQJ�
IRU� VDIHW\� SURYLVLRQV�� $QDO\VLV� RI� FRQVWUXFWLRQ� KD]DUGV� DQG� DFFLGHQWV�� &RQVWUXFWLRQ�
KD]DUGV�DQG�VDIHW\�JXLGHOLQHV��3UHYHQWLRQ�WHFKQLTXHV�IRU�FRQVWUXFWLRQ�DFFLGHQWV��6LWH�
PDQDJHPHQW�ZLWK�UHJDUG�WR�VDIHW\�UHFRPPHQGDWLRQV��7UDLQLQJ�IRU�VDIHW\�DZDUHQHVV�DQG�
LPSOHPHQWDWLRQ��&RQVWUXFWLRQ�VDIHW\�DQG�KHDOWK�PDQXDO�

��

7H[W�%RRNV�
� 'DOH��%��*���0DQDJLQJ�TXDOLW\��WK (G���%ODFNZHOO�3XEOLVKLQJ��2[IRUG��������

�
5HHVH� '���(LGVRQ��-��9���+DQGERRN�RI�26+$�FRQVWUXFWLRQ�VDIHW\�DQG�KHDOWK� �QG HG���&5& 3UHVV�
%RFDDWRQ� ������

�
+DUULV��)���0F&DIIHU� 5���(GXP�)RWZH��)����0RGHUQ�FRQVWUXFWLRQ�PDQDJHPHQW���WK HG���%ODFNZHOO
3XEOLVKLQJ�2[IRUG� �����

5HIHUHQFH ERRNV

��
.QXWVRQ� .��� 6FKH[QD\GHU�� &�� -��� )LRUL� &�� 0��� 0D\R� 5�� &RQVWUXFWLRQ� PDQDJHPHQW�
IXQGDPHQWDOV� �QG (GLWLRQ��0F *UDZ +LOO� 1HZ <RUN� �������

�� +ROW��6� -����3ULQFLSOHV�RI FRQVWUXFWLRQ VDIHW\� %ODFNZHOO 3XEOLVKLQJ� 2[IRUG� �����



��

,QIUDVWUXFWXUH�3ODQQLQJ�DQG�0DQDJHPHQW
&RXUVH�&RGH &0��� &UHGLWV �

6FKHPH�RI�,QVWUXFWLRQ�
+RXUV��:HHN

/ 7 3 7RWDO
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&RXUVH�2EMHFWLYHV��
x 7R�XQGHUVWDQG�DQG�H[SODLQ�FRQFHSWV�RI�LQIUDVWUXFWXUH��SULYDWH�LQYROYHPHQW�LQ�LQIUDVWUXFWXUH��
x 7R�XQGHUVWDQG�FKDOOHQJHV�WR�VXFFHVVIXO�LQIUDVWUXFWXUH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ
x 7R�XQGHUVWDQG�VWUDWHJLHV�IRU�VXFFHVVIXO�LQIUDVWUXFWXUH�SURMHFW�LPSOHPHQWDWLRQ��VXVWDLQDEOH�

GHYHORSPHQW�RI�LQIUDVWUXFWXUH

&RXUVH�2XWFRPHV� $IWHU�FRPSOHWLRQ�RI�FRXUVH��VWXGHQWV�ZRXOG�EH�DEOH�WR�
&2�� 8QGHUVWDQG�WKH�EDVLF�FRQFHSWV�UHODWHG� WR�,QIUDVWUXFWXUH�3URMHFWV�� � UROH�RI�SULYDWH�VHFWRU�LQ�

LQIUDVWUXFWXUH�JURZWK
&2�� 'HVFULEH�WKH�VWUDWHJLHV�IRU�VXFFHVVIXO�,QIUDVWUXFWXUH�3URMHFW�LPSOHPHQWDWLRQ�
&2�� 'HYHORS�,QIUDVWUXFWXUH�PRGHOOLQJ�DQG�/LIH�&\FOH�$QDO\VLV�7HFKQLTXHV��
&2�� 3UDFWLFH�VXVWDLQDEOH�LQIUDVWUXFWXUH�GHYHORSPHQW

&RXUVH�&RQWHQWV�
/HFWXUHV

7RWDO�7KHRU\�'XUDWLRQ� ��
8QLW �

%DVLF�&RQFHSWV�5HODWHG�7R�,QIUDVWUXFWXUH� ,QWURGXFWLRQ�WR�,QIUDVWUXFWXUH��DQ�RYHUYLHZ�
RI� WKH� 3RZHU� 6HFWRU�� :DWHU� 6XSSO\� DQG� 6DQLWDWLRQ� 6HFWRU�� 5RDG�� 5DLO�� $LU� DQG� 3RUW�
7UDQVSRUWDWLRQ� 6HFWRUV�� 7HOHFRPPXQLFDWLRQV� 6HFWRU�� 8UEDQ� ,QIUDVWUXFWXUH�� 5XUDO�
,QIUDVWUXFWXUH�LQ�,QGLD��,QWURGXFWLRQ�WR�6SHFLDO�(FRQRPLF�=RQHV��2UJDQL]DWLRQV�DQG�OD\HUV�
LQ�WKH�ILHOG�RI�,QIUDVWUXFWXUH��7KH�6WDJHV�RI�DQ�,QIUDVWUXFWXUH�3URMHFW�/LIH�F\FOH�

��

8QLW �
3ULYDWH�,QYROYHPHQW�,Q�,QIUDVWUXFWXUH� $�+LVWRULFDO�RYHUYLHZ��EHQHILWV�DQG�SUREOHPV�
RI�,QIUDVWUXFWXUH 3ULYDWL]DWLRQ��&KDOOHQJHV�LQ�3ULYDWL]DWLRQ�RI�:DWHU�6XSSO\��3RZHU�DQG�
URDG�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�LQ�,QGLD�ZLWK�FDVH�VWXGLHV��
&KDOOHQJHV�7R� 6XFFHVVIXO� ,QIUDVWUXFWXUH�3ODQQLQJ�$QG� ,PSOHPHQWDWLRQ� 0DSSLQJ�
DQG�)DFLQJ�WKH�5LVNV�LQ�,QIUDVWUXFWXUH�3URMHFWV��(FRQRPLF�DQG�'HPDQG�5LVNV��7KH�&DVH�
VWXG\� IRU� 3ROLWLFDO� 5LVNV�� 6RFLR�(QYLURQPHQWDO� 5LVNV�� &XOWXUDO� 5LVNV� LQ� ,QWHUQDWLRQDO�
,QIUDVWUXFWXUH�3URMHFWV��/HJDO�DQG�&RQWUDFWXDO�,VVXHV�LQ�,QIUDVWUXFWXUH�

��

8QLW �
6WUDWHJLHV� )RU� 6XFFHVVIXO� ,QIUDVWUXFWXUH� 3URMHFW� ,PSOHPHQWDWLRQ� 3ODQQLQJ��
6FKHGXOLQJ� DQG� FRQWURO� RI� ,QIUDVWUXFWXUH� SURMHFWV�� 5LVN� 0DQDJHPHQW� )UDPHZRUN� IRU�
,QIUDVWUXFWXUH�3URMHFWV��6KDSLQJ�WKH�3ODQQLQJ�3KDVH�RI�,QIUDVWUXFWXUH�3URMHFWV�WR�PLWLJDWH�
ULVNV�� 'HVLJQLQJ� 6XVWDLQDEOH� &RQWUDFWV�� ,QWURGXFWLRQ WR� )DLU� 3URFHVV� DQG� 1HJRWLDWLRQ��
1HJRWLDWLQJ�ZLWK�PXOWLSOH�6WDNHKROGHUV�RQ�,QIUDVWUXFWXUH�3URMHFWV

��

8QLW �
6XVWDLQDEOH� ,QIUDVWUXFWXUH� 'HYHORSPHQW� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� 6\VWHPV� IRU�
6XFFHVVIXO� ,QIUDVWUXFWXUH� 0DQDJHPHQW�� � ,QQRYDWLYH� 'HVLJQ� DQG� 0DLQWHQDQFH� RI�
,QIUDVWUXFWXUH�)DFLOLWLHV�� ,QIUDVWUXFWXUH�0RGHOOLQJ�DQG�/LIH�&\FOH�$QDO\VLV�7HFKQLTXHV��
&DSDFLW\� %XLOGLQJ� DQG� ,PSURYLQJ� WKH� *RYHUQPHQWV� 5ROH� LQ� ,QIUDVWUXFWXUH�
,PSOHPHQWDWLRQ�

��



��

/DE�ZRUN��$VVLJQPHQWV�RQ��
� :RUN�%UHDNGRZQ�VWUXFWXUH�RI�D�VXE�3URMHFW
� 'UDZLQJ�D�1HWZRUN�DQG�LGHQWLI\LQJ�FULWLFDO�SDWK
� 3UHSDUDWLRQ�RI�/LQH�RI�EDODQFH�FKDUW�IRU�5HSHWLWLYH�ZRUNV�LQ�D�SURMHFW
� 3UHSDUDWLRQ�RI�7LPH�DQG�5HVRXUFH�VFKHGXOH�RI�D�3URMHFW�XVLQJ�0LFURVRIW�3URMHFW
� &DVH�VWXG\�RQ�7LPH�FRQWURO�PHWKRGV�LQ�&RQVWUXFWLRQ�3URMHFWV�

7H[W�%RRNV
�� 1HLO��*���,QIUDVWUXFWXUH�(QJLQHHULQJ�DQG�0DQDJHPHQW��:LOH\��������
�� +DDV��+XGVRQ��=DQLHZVNL��0RGHUQ�3DYHPHQW�0DQDJHPHQW��.ULHJHU��0DODEDU�������

��
+XGVRQ��+DDV��8GGLQ��,QIUDVWUXFWXUH�0DQDJHPHQW��,QWHJUDWLQJ�'HVLJQ��&RQVWUXFWLRQ��0DLQWHQDQFH��
5HKDELOLWDWLRQ��DQG�5HQRYDWLRQ��0F*UDZ�+LOO�������

5HIHUHQFH ERRNV

��
0XQQHOO��$���(GLWRU��,V�7KHUH�D�6KRUWIDOO�LQ�3XEOLF�&DSLWDO�,QYHVWPHQW"�3URFHHGLQJV�RI�D�&RQIHUHQFH�
+HOG�LQ�-XQH�������

�� :RUOG�'HYHORSPHQW�5HSRUW�������,QIUDVWUXFWXUH�IRU�'HYHORSPHQW�

��
=LPPHUPDQ��.���%RWHOKR�)�� 3DYHPHQW�0DQDJHPHQW�7UHQGV� LQ� WKH�8QLWHG�6WDWHV���VW�(XURSHDQ�
3DYHPHQW�0DQDJHPHQW�6\VWHPV�&RQIHUHQFH��%XGDSHVW��6HSWHPEHU������

�%DFN�WR�,QGH[�


