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$QQH[XUH � 9

0HPRUDQGXP�RI�6HWWOHPHQW�RQ�%RGRODQG�7HUULWRULDO�&RXQFLO��%7&�
1HZ�'HOKL�����)HEUXDU\�����

���7KH�*RYHUQPHQW�RI�,QGLD�DQG�WKH�*RYHUQPHQW�RI�$VVDP�KDYH�EHHQ�PDNLQJ�FRQFHUWHG�
HIIRUWV� WR� IXOILO� WKH� DVSLUDWLRQV� RI� WKH� %RGR� SHRSOH� UHODWLQJ� WR� WKHLU� FXOWXUDO� LGHQWLW\��
ODQJXDJH��HGXFDWLRQ�DQG�HFRQRPLF�GHYHORSPHQW��7RZDUGV�WKLV�HQG��D�VHULHV�RI�WDONV�ZHUH�
KHOG�EHWZHHQ�*RYHUQPHQW�RI�,QGLD��*RYHUQPHQW�RI�$VVDP�DQG�%RGR�/LEHUDWLRQ�7LJHUV�
�%/7��VLQFH�0DUFK��������$V�D�UHVXOW��LW�LV�DJUHHG�WR�FUHDWH�D�VHOI�JRYHUQLQJ�ERG\�IRU�WKH�
%RGR�$UHDV�LQ�WKH�6WDWH�RI�$VVDP�DV�IROORZV��

���2EMHFWLYHV�

7KH�REMHFWLYHV�RI�WKH�DJUHHPHQW�DUH��WR�FUHDWH�DQ�$XWRQRPRXV�VHOI�JRYHUQLQJ�ERG\�WR�EH�
NQRZQ�DV�%RGRODQG�7HUULWRULDO�&RXQFLO��%7&��ZLWKLQ�WKH�6WDWH�RI�$VVDP�DQG�WR�SURYLGH�
FRQVWLWXWLRQDO�SURWHFWLRQ�XQGHU�6L[WK�6FKHGXOH� WR� WKH�VDLG�$XWRQRPRXV�%RG\�� WR� IXOILO�
HFRQRPLF�� HGXFDWLRQDO� DQG� OLQJXLVWLF� DVSLUDWLRQV� DQG� WKH� SUHVHUYDWLRQ� RI� ODQG�ULJKWV��
VRFLRFXOWXUDO� DQG� HWKQLF� LGHQWLW\� RI� WKH� %RGRV�� DQG� VSHHG� XS� WKH� LQIUDVWUXFWXUH�
GHYHORSPHQW�LQ�%7&�DUHD��

���$UHD�

�����7KH�DUHD�RI�SURSRVHG�%7&�VKDOO�FRPSULVH�DOO�WKH������YLOODJHV�DQG�DUHDV�WR�EH�VR�
QRWLILHG� E\� WKH� 6WDWH� *RYHUQPHQW�� 7KH� DERYH� PHQWLRQHG� YLOODJHV� DQG� DUHDV� VKDOO� EH�
GLYLGHG�LQWR���FRQWLJXRXV�GLVWULFWV�DIWHU�UHRUJDQLVDWLRQ�RI�WKH�H[LVWLQJ�GLVWULFWV�RI�$VVDP�
ZLWKLQ�D�SHULRG�RI���PRQWKV�RI�WKH�VLJQLQJ�RI�WKH�DJUHHPHQW�RQ�WKH�OLQHV�RI�WKH�SURSRVDO�
JLYHQ�E\�%/7�VXEMHFW�WR�FOHDUDQFH�RI�WKH�'HOLPLWDWLRQ�&RPPLVVLRQ��

���� $� FRPPLWWHH� FRPSULVLQJ� RQH� UHSUHVHQWDWLYH� HDFK� IURP� *RYHUQPHQWV� RI� ,QGLD� 	�
$VVDP�DQG�%/7�ZLOO�GHFLGH�E\�FRQVHQVXV�RQ�WKH�LQFOXVLRQ�RI�DGGLWLRQDO�YLOODJHV�DQG�DUHDV�
LQ�WKH�%7&�IURP�RXW�RI����YLOODJHV�DQG�DUHDV�RQ�WKH�EDVLV�RI�WKH�FULWHULD�RI�WULEDO�SRSXODWLRQ�
EHLQJ�QRW�OHVV�WKDQ������FRQWLJXLW\ RU�DQ\�RWKHU�DJUHHG�UHOHYDQW�FULWHULD�ZLWKLQ�D�SHULRG�
RI�WKUHH�PRQWKV�RI�VLJQLQJ�RI�WKLV�0R6�

���6WDWXV�RI�%RGRODQG�7HUULWRULDO�&RXQFLO�

7KH�SURYLVLRQ�RI� WKH�6L[WK�VFKHGXOH� DQG�RWKHU� UHOHYDQW�$UWLFOHV�RI� WKH�&RQVWLWXWLRQ�RI�
,QGLD� ZLOO� DSSO\� WR� %7&�� PXWDWLV� PXWDQGLV� LQ� WHUPV� RI� WKLV� DJUHHPHQW�� 7KH�
VDIHJXDUGV�PRGLILFDWLRQV� IRU� WKH� QRQ�WULEDOV� LQ� %7&� DUHD�� LQWHU�DOLD�� ZLOO� LQFOXGH� WKH�
IROORZLQJ��

�����3URYLVLRQ�RI�SDUD �����RI�6L[WK�6FKHGXOH�UHJDUGLQJ�$XWRQRPRXV�5HJLRQV�ZLOO�QRW�EH�
DSSOLFDEOH�WR�%7&��

�����$�SURYLVLRQ�ZLOO�EH�PDGH�LQ�SDUD������RI�WKH�6L[WK�6FKHGXOH�IRU�LQFUHDVLQJ�WKH�QXPEHU�
RI�PHPEHUV�IRU�%7&�XS�WR����RXW�RI�ZKLFK����ZLOO�EH�UHVHUYHG�IRU�6FKHGXOHG�7ULEHV����
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IRU� QRQ�WULEDO� FRPPXQLWLHV�� �� RSHQ� IRU� DOO� FRPPXQLWLHV� DQG� �� WR� EH� QRPLQDWHG� E\�
*RYHUQRU�RI�$VVDP�IURP�WKH�XQUHSUHVHQWHG�FRPPXQLWLHV�IRU�%7&�DUHD�RI�ZKLFK�DWOHDVW�
WZR�VKRXOG�EH�ZRPHQ��1RPLQDWHG�PHPEHUV�ZLOO�KDYH�WKH�VDPH�ULJKWV�DQG�SULYLOHJHV�DV�
RWKHU�PHPEHUV��LQFOXGLQJ�YRWLQJ�ULJKWV��(OHFWLRQ�IURP�WKH����FRQVWLWXHQFLHV�RI�%7&�VKDOO�
EH�RQ�WKH�EDVLV�RI�DGXOW�IUDQFKLVH��7KH�WHUP�RI�WKH�HOHFWHG�PHPEHUV�RI�%7&�VKDOO�EH�IRU���
\HDUV��

�����6DIHJXDUGV�IRU�WKH�VHWWOHPHQW�ULJKWV��WUDQVIHU�DQG�LQKHULWDQFH�RI�SURSHUW\�HWF��RI�QRQ�
WULEDO�ZLOO�EH�VXLWDEO\�LQFRUSRUDWHG�LQ�SDUD���RI�WKH�6L[WK�6FKHGXOH��$Q\�VXFK�ODZ�DV�PD\�
EH�PDGH�E\�WKH�%7&�LQ�WKLV�UHJDUG�ZLOO�QRW��LQ�SDUWLFXODU��

�D��([WLQJXLVK�WKH�ULJKWV�DQG�SULYLOHJHV�HQMR\HG�E\�DQ�FLWL]HQ�RI�,QGLD�LQ�UHVSHFW�RI�WKHLU�
ODQG�DW�WKH�FRPPHQFHPHQW�RI�%7&��DQG�

�E��%DU�DQ\�FLWL]HQ�IURP�DFTXLULQJ�ODQG�HLWKHU�E\�ZD\�RI�LQKHULWDQFH��DOORWPHQW��VHWWOHPHQW�
RU�E\�ZD\�RI�WUDQVIHU�LI�VXFK�FLWL]HQV�ZHUH�HOLJLEOH�IRU�VXFK�ERQDILGH�DFTXLVLWLRQ�RI�ODQG�
ZLWKLQ�WKH�%7&�DUHD��

�����3URYLVLRQ�ZLOO�EH�DGGHG�LQ�SDUD���RI�6L[WK�6FKHGXOH�WKDW�LQ�%7&�DUHD��ODQJXDJH�DQG�
PHGLXP�RI�LQVWUXFWLRQ�LQ�HGXFDWLRQDO�LQVWLWXWLRQV�ZLOO�QRW�EH�FKDQJHG�ZLWKRXW�DSSURYDO�RI�
WKH�6WDWH�*RYHUQPHQW��

�����3URYLVLRQ�RI�SDUD���RI�6L[WK�6FKHGXOH� UHJDUGLQJ�SRZHU� WR�DVVHVV� DQG�FROOHFW� ODQG�
UHYHQXH�DQG�LPSRVH�WD[HV�VKDOO�EH�DSSOLFDEOH�WR�%7&��

�����3DUD����RI�WKH�6L[WK�6FKHGXOH�ZLOO�QRW�EH�DSSOLFDEOH�WR�%7&�DUHD��

�����3URYLVLRQ�RI�$UWLFOH��������RI�WKH�&RQVWLWXWLRQ�ZLOO�EH�VR�PRGLILHG�WKDW�WKH�H[LVWLQJ�
VWDWXV� RI� UHSUHVHQWDWLRQ� RI� %7&� DUHD� LQ� WKH� 6WDWH� $VVHPEO\� LV� NHSW� LQWDFW�� $IWHU� WKH�
FUHDWLRQ�RI�%7&��WKH�3DUOLDPHQWDU\�	�$VVHPEO\�&RQVWLWXHQFLHV�VKDOO�EH�GHOLPLWHG�E\�WKH�
'HOLPLWDWLRQ�&RPPLVVLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ��

����� ,Q� WKH�HYHQW��3DQFKD\DWL�5DM� V\VWHP�FHDVHV� WR�EH� LQ� IRUFH� LQ� WKH�FRXQFLO�DUHD�� WKH�
SRZHUV�RI�WKH�3DQFKD\DWL�5DM�,QVWLWXWLRQV�LQ�VXFK�PDWWHUV�VKDOO�EH�YHVWHG�ZLWK�WKH�&RXQFLO��

7KH�$PHQGPHQWV�WR�WKH�6L[WK�6FKHGXOH�VKDOO�LQFOXGH�SURYLVLRQV�LQ�VXFK�D�PDQQHU�WKDW�
QRQWULEDOV� DUH� QRW� GLVDGYDQWDJHG� LQ� UHODWLRQ� WR� WKH� ULJKWV� HQMR\HG� E\� WKHP� DW� WKH�
FRPPHQFHPHQW�RI�%7&� DQG� WKHLU� ULJKWV� DQG�SULYLOHJHV� LQFOXGLQJ� ODQG� ULJKWV� DUH� IXOO\�
SURWHFWHG��

���3RZHU�DQG�)XQFWLRQV�

�����7KH�&RXQFLO�VKDOO�KDYH�OHJLVODWLYH�SRZHUV�LQ�UHVSHFW�WR�VXEMHFWV�WUDQVIHUUHG�WR�LW�DV�
HQXPHUDWHG�EHORZ��$OO�ODZV�PDGH�XQGHU�WKLV�SDUDJUDSK�VKDOO�EH�VXEPLWWHG�IRUWKZLWK�WR�
WKH�*RYHUQRU� DQG�XQWLO� DVVHQWHG� WR�E\�KLP�� VKDOO� KDYH�QR�HIIHFW��7KH�%7&�VKDOO� KDYH�
H[HFXWLYH��DGPLQLVWUDWLYH�DQG�ILQDQFLDO�SRZHUV�LQ�UHVSHFW�RI�VXEMHFWV�WUDQVIHUUHG�WR�LW��
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6XEMHFWV�WR�EH�HQWUXVWHG�WR�%7&�E\�$VVDP�*RYHUQPHQW�

���6PDOO��&RWWDJH�DQG�5XUDO�,QGXVWU\�����$QLPDO�+XVEDQGU\�	�9HWHULQDU\�����)RUHVW�����
$JULFXOWXUH�����3:'�����6HULFXOWXUH�����(GXFDWLRQ��3ULPDU\�(GXFDWLRQ��+LJKHU�6HFRQGDU\�
,QFOXGLQJ�YRFDWLRQDO�WUDLQLQJ��$GXOW�(GXFDWLRQ��&ROOHJH�(GXFDWLRQ��*HQHUDO������&XOWXUDO�
$IIDLUV�����6RLO�&RQVHUYDWLRQ������&R�RSHUDWLRQ������)LVKHULHV������3DQFKD\DW�DQG�5XUDO�
'HYHORSPHQW�� ���� +DQGORRP� DQG� 7H[WLOH�� ���� +HDOWK� 	� )DPLO\� :HOIDUH�� ���� 3XEOLF�
+HDOWK�(QJLQHHULQJ������,UULJDWLRQ������6RFLDO�:HOIDUH������)ORRG�&RQWURO������6SRUWV�	�
<RXWK� :HOIDUH�� ���� :HLJKWV� DQG� 0HDVXUHV�� ���� /LEUDU\� 6HUYLFHV�� ���� 0XVHXP� 	�
$UFKDHRORJ\������8UEDQ�'HYHORSPHQW�± 7RZQ�DQG�&RXQWU\�3ODQQLQJ������7ULEDO�5HVHDUFK�
,QVWLWXWH������/DQG�	�5HYHQXH������3XEOLFLW\�3XEOLF�5HODWLRQV������3ULQWLQJ�	�6WDWLRQHU\��
����7RXULVP� ����7UDQVSRUW������3ODQQLQJ�DQG�'HYHORSPHQW������0XQLFLSDO�&RUSRUDWLRQ��
,PSURYHPHQW�7UXVW��'LVWULFW�%RDUGV�DQG�RWKHU�ORFDO�DXWKRULWLHV������:HOIDUH�RI�3ODQ�7ULEHV�
DQG� %DFNZDUG� &ODVVHV�� ���� 0DUNHWV� DQG� IDLUV�� ���� /RWWHULHV�� 7KHDWUHV�� 'UDPDWLF�
SHUIRUPDQFH� DQG� FLQHPD�� ���� 6WDWLVWLFV�� ���� )RRG� DQG� &LYLO� VXSSO\�� ���� ,QWR[LFDWLQJ�
OLTXRUV�� RSLXP� DQG� GHULYDWLYHV� HWF��� ���� /DERXU� DQG� HPSOR\PHQW�� ���� 5HOLHI� DQG�
5HKDELOLWDWLRQ������5HJLVWUDWLRQ�RI�%LUWKV�DQG�'HDWKV��

����� 7KHUH� VKDOO� EH� DQ� ([HFXWLYH� &RXQFLO� FRPSULVLQJ� RI� QRW�PRUH� WKDQ� ��� ([HFXWLYH�
0HPEHUV��RQH�RI�ZKRP�VKDOO�EH�WKH�&KLHI�DQG�DQRWKHU�RQH�WKH�'HSXW\�&KLHI�RI�WKH�VDLG�
([HFXWLYH�&RXQFLO��7KHUH�VKDOO�EH�DGHTXDWH�UHSUHVHQWDWLRQ�IRU�WKH�QRQ�WULEDO�PHPEHUV�LQ�
WKH�([HFXWLYH�&RXQFLO��7KH�&KLHI�DQG� WKH�'HSXW\�&KLHI�RI� WKH�&RXQFLO� VKDOO�KDYH� WKH�
VWDWXV�HTXLYDOHQW�WR�WKH�&DELQHW�0LQLVWHU�DQG�WKH�RWKHU�([HFXWLYH�0HPEHUV�HTXLYDOHQW�WR�
WKH�0LQLVWHU�RI�WKH�6WDWH�RI�$VVDP�IRU�SURWRFRO�SXUSRVHV�LQ�%7&�DUHD��

�����7KH�%7&�VKDOO�KDYH�WKH�IXOO�FRQWURO�RYHU�WKH�RIILFHUV�DQG�VWDII�FRQQHFWHG�ZLWK�WKH�
GHOHJDWHG�VXEMHFWV�ZRUNLQJ�LQ�WKH�%7&�DUHD�DQG�VKDOO�EH�FRPSHWHQW�WR�WUDQVIHU�RIILFHUV�
DQG� VWDII� ZLWKLQ� WKH� %7&� DUHD�� $&5V� RI� WKHVH� RIILFHUV� VKDOO� DOVR� EH� ZULWWHQ� E\� WKH�
DSSURSULDWHG�%7&�DXWKRULW\��

�����%7&�VKDOO�DOVR�EH�FRPSHWHQW�WR�PDNH�DSSRLQWPHQWV�IRU�DOO�SRVWV�XQGHU�LWV�FRQWURO�LQ�
DFFRUGDQFH� ZLWK� WKH� UXOHV� RI� DSSRLQWPHQW� IROORZHG� E\� WKH� *RYHUQPHQW� RI� $VVDP��
+RZHYHU��WKH�SRVWV��ZKHUH�UHFUXLWPHQW�LV�PDGH�RQ�WKH�UHFRPPHQGDWLRQ�RI�$36&��VKDOO�
QRW�EH�FRYHUHG�XQGHU�WKLV�SURYLVLRQ��7KH�&RXQFLO�PD\�FRQVWLWXWH�D�6HOHFWLRQ�%RDUG�IRU�
DSSRLQWPHQWV�WR�EH�PDGH�E\�LW�DQG�PD\�DOVR�PDNH�UXOHV��ZLWK�WKH�DSSURYDO�RI�WKH�*RYHUQRU�
RI� $VVDP� WR� UHJXODWH� DSSRLQWPHQWV� DQG� WR� HQVXUH� DGHTXDWH� UHSUHVHQWDWLRQ� IRU� DOO�
FRPPXQLWLHV�OLYLQJ�LQ�WKH�&RXQFLO�DUHD��

�����1R�SRVWV�VKDOO�EH�FUHDWHG�E\�%7&�ZLWKRXW�FRQFXUUHQFH�RI�WKH�*RYHUQPHQW�RI�$VVDP�
DQG�LW�VKDOO�DOVR�DELGH�E\�WKH�GHFLVLRQ�RI�WKH�*RYHUQPHQW�RI�$VVDP�LQ�UHVSHFW�RI�DEROLWLRQ�
RI�WHPSRUDULO\�NHHSLQJ�YDFDQW�DQ\�SRVW��

�����'HYHORSPHQW�IXQFWLRQV�DQG�ERGLHV�ZLWKLQ�WKH�FRPSHWHQFH�RI�%7&�VKDOO�EH�WUDQVIHUUHG�
WR�%7&��,Q�UHVSHFW�RI�'5'$��FRQFXUUHQFH�RI�*RYHUQPHQW�RI�,QGLD�ZLOO�EH�REWDLQHG��



Ϯϯϭ

�����7KH�RIILFHV�RI�WKH�'\��&RPPLVVLRQHU�DQG�6XSHULQWHQGHQW�RI�3ROLFH�ZLOO�EH�RXWVLGH�
WKH�VXSHULQWHQGHQFH�DQG�FRQWURO�RI�%7&��

����� 7KH� 6WDWH� *RYHUQPHQW� ZRXOG� SURYLGH� DQ� DPRXQW�� WR� EH� GHFLGHG� HYHU\� \HDU� RQ�
SRSXODWLRQ�UDWLR�EDVLV��DV�JUDQWV�LQ�DLG�LQ�WZR�HTXDO�LQVWDOPHQWV�WR�WKH�%7&�IRU�H[HFXWLQJ�
GHYHORSPHQW�ZRUNV��7KH�SURSRUWLRQDWH�VKDUH�IRU�WKH�%7&�VKDOO�EH�FDOFXODWHG�RQ�WKH�EDVLV�
RI�WKH�SODQ�IXQGV�DYDLODEOH�DIWHU�VHWWLQJ�DVLGH�WKH�IXQGV�UHTXLUHG�IRU�HDUPDUNHG�VHFWRUV�
DQG�WKH�VDODU\��7KLV�DPRXQW�PD\�EH�UHGXFHG�SURSRUWLRQDWHO\�LI�WKH�VWDWH�SODQ�DOORFDWLRQ�LV�
UHGXFHG�RU�WKHUH�LV�SODQ�FXW�GXH�WR�UHVRXUFH�SUREOHP��,Q�DGGLWLRQ��WKH�&RXQFLO�ZLOO�EH�SDLG�
D�VXLWDEOH�DPRXQW�RI�SODQ�IXQGV�DQG�QRQ�SODQ�IXQGV�WR�FRYHU�WKH�RIILFH�H[SHQVHV�DQG�WKH�
VDODULHV�RI�WKH�VWDII�ZRUNLQJ�XQGHU�WKHLU�FRQWURO��7KH�%7&�VKDOO�GLVEXUVH�WKH�VDODULHV�RI�
WKH�VWDII�XQGHU�WKHLU�FRQWURO�DQG�ZRXOG�HQVXUH�VWULFW�HFRQRP\�LQ�WKH�PDWWHU��

����� %7&� DXWKRULW\� VKDOO� SUHSDUH� D� SODQ� ZLWK� WKH� DPRXQWV� OLNHO\� WR� EH� DYDLODEOH� IRU�
GHYHORSPHQW�ZRUNV��ERWK�XQGHU�6WDWH� VKDUH� DQG�&HQWUDO� VKDUH�� FRYHULQJ�DQ\�RU�DOO� WKH�
DFWLYLWLHV�RI�WKH�GHSDUWPHQWV�XQGHU�WKHLU�FRQWURO��7KH�&RXQFLO�VKDOO�KDYH�IXOO�GLVFUHWLRQ�LQ�
VHOHFWLQJ�WKH�DFWLYLWLHV�DQG�FKRRVLQJ�WKH�DPRXQW�IRU�WKH�LQYHVWPHQW�XQGHU�WKH�VDPH�LQ�DQ\�
\HDU�FRYHULQJ�DOO�JURXSV�RI�SHRSOH�LQ�D�IDLU�DQG�HTXLWDEOH�PDQQHU��7KLV�SODQ�ZLOO�EH�D�VXE�
VHW�RI�WKH�6WDWH�SODQ�DQG�ZRXOG�EH�WUHDWHG�DV�LWV�LQWHJUDO�SDUW��2QFH�WKH�SODQ�RI�WKH�6WDWH��
LQFOXGLQJ�%7&�SODQ��JHWV�WKH�DSSURYDO�RI�WKH�3ODQQLQJ�&RPPLVVLRQ�WKH�%7&�DXWKRULW\�
ZLOO� VWDUW� H[HFXWLRQ�RI� WKHLU�SODQ� LQ� WKH�%7&�DUHD��0RGLILFDWLRQV�� LI� DQ\��PDGH�E\� WKH�
3ODQQLQJ�&RPPLVVLRQ�LQ�WKH�%7&�SURSRVDO��VKDOO�EH�ELQGLQJ�RQ�WKH�%7&�DXWKRULW\��7KH�
6WDWH�*RYHUQPHQW�VKDOO�QRW�GLYHUW�WKH�IXQGV�DOORFDWHG�WR�WKH�%7&�WR�RWKHU�KHDGV�DQG�DOVR�
HQVXUH�LWV�WLPHO\�UHOHDVH��%7&�PD\�KDYH�3ODQQLQJ�'HSDUWPHQW�WR�SUHSDUH�WKH�SODQV�IRU�
%7&�DUHD�WR�EH�VXEPLWWHG�WR�3ODQQLQJ�&RPPLVVLRQ�WKURXJK�WKH�*RYHUQPHQW�RI�$VVDP��

������ 7KH� H[HFXWLYH� IXQFWLRQV� RI� WKH� %7&� VKDOO� EH� H[HUFLVHG� WKURXJK� LWV� 3ULQFLSDO�
6HFUHWDU\�ZKR�VKDOO�EH�DQ�RIILFHU�RI�WKH�UDQN�QRW�EHORZ�RI�&RPPLVVLRQHU�6HFUHWDU\�WR�
*RYHUQPHQW�RI�$VVDP��7KH�VDQFWLRQLQJ�SRZHUV�RI WKH�*RYHUQPHQW�RI�$VVDP�VKDOO�EH�
YHVWHG�ZLWK� WKH�3ULQFLSDO� 6HFUHWDU\� RI�%7&� DQG� VDQFWLRQLQJ� SRZHUV� RI� KHDG�V�� RI� WKH�
'HSDUWPHQW�V�� LQFOXGLQJ� IRU� WHFKQLFDO� VDQFWLRQ� VKDOO� EH� FRQIHUUHG� RQ� WKH� VHQRU� PRVW�
RIILFHU�RI�WKDW�'HSDUWPHQW�SUHIHUDEO\�QRW�EHORZ�WKH�UDQN�RI�$GGLWLRQDO�'LUHFWRU��ZKR�PD\�
EH�GHVLJQDWHG�DV�'LUHFWRU�RI�%7&�IRU�WKDW�GHSDUWPHQW��7KH�3ULQFLSDO�6HFUHWDU\�DQG�RWKHU�
RIILFHUV�VKDOO�H[HUFLVH�WKHLU�SRZHUV�XQGHU�WKH�RYHUDOO�JXLGDQFH�DQG�VXSHUYLVLRQ�RI�%7&��

���/DZ�DQG�2UGHU�

7R�VWUHQJWKHQ�WKH�3ROLFH�$GPLQLVWUDWLRQ��*RYHUQPHQW�RI�$VVDP�VKDOO�DSSRLQW�DQ�,*3�IRU�
��GLVWULFWV�RI�%7&�DQG�WKH�MXULVGLFWLRQ�RI�WKH�',*�.RNUDMKDU�VKDOO�DOVR�EH�PRGLILHG�WR�
FRYHU�WKHVH���GLVWULFWV��

���5HYLVLRQ�RI�OLVW�RI�67�



ϮϯϮ

&RQVHTXHQW�WR�WKH�LQFOXVLRQ�RI�%7&�DUHD�LQWR�WKH�6L[WK�6FKHGXOH��WKH�OLVW�RI�67�IRU�WKH�
6WDWH�RI�$VVDP�VKDOO�EH�VR�PRGLILHG�VR�DV�WR�HQVXUH�WKDW�WKH�WULEDO�VWDWXV�RI�%RGRV�DQG�
RWKHU�WULEDOV�OLYLQJ�RXWVLGH�WKH�%7&�DUH�GRHV�QRW�JHW�DIIHFWHG�DGYHUVHO\��

���*UDQW�RI�67�VWDWXV�RI�%RGR.DFKDULV�RI�.DUEL$QJORQJ�DQG�1&�+LOOV�GLVWULFWV�

7KH� *RYHUQPHQW� RI� ,QGLD� DJUHHV� WR� FRQVLGHU� V\PSDWKHWLFDOO\� WKH� LQFOXVLRQ� RI� WKH�
%RGR.DFKDULV�OLYLQJ�LQ�.DUEL$QJORQJ�DQG�1&�+LOOV�$XWRQRPRXV�&RXQFLO�DUHD�LQ�WKH�67�
�+LOO��/LVW�RI�6WDWH�RI�$VVDP��

���'HYHORSPHQW�RI�%RGR�/DQJXDJH�

����� 7KH� *RYHUQPHQW� RI� ,QGLD� DJUHHV� WR� FRQVLGHU� IDYRXUDEO\� WKH� LQFOXVLRQ� RI� %RGR�
/DQJXDJH�LQ�'HYQDJUL�6FULSW�LQ�WKH�(LJKWK�6FKHGXOH�RI�WKH�&RQVWLWXWLRQ��

�����%RGR�ODQJXDJH�VKDOO�EH�WKH�RIILFLDO� ODQJXDJH�RI�%7&�VXEMHFW� WR� WKH�FRQGLWLRQ�WKDW�
$VVDPHVH�DQG�(QJOLVK�VKDOO DOVR�FRQWLQXH�WR�EH�XVHG�IRU�RIILFLDO�SXUSRVH��

����$GGLWLRQDO�'HYHORSPHQW�3DFNDJH�IRU�%7&�

������7KH�6WDWH�*RYHUQPHQW��ZLWKLQ�WKH�OLPLWDWLRQ�RI�ILQDQFLDO�DQG�RWKHU�FRQVWUDLQWV��PD\�
RIIHU� RU� DOORZ� WKH�&RXQFLO� WR� RIIHU�� SRVVLEOH� DQG� VXVWDLQDEOH� DGGLWLRQDO� LQFHQWLYHV� IRU�
DWWUDFWLQJ� SULYDWH� LQYHVWPHQW� LQ� WKH�&RXQFLO� DUHD� DQG�ZRXOG� DOVR� VXSSRUW� SURMHFWV� IRU�
H[WHUQDO�IXQGLQJ��

������,Q�RUGHU�WR�DFFHOHUDWH�WKH�GHYHORSPHQW�RI�WKH�UHJLRQ�DQG�WR�PHHW�WKH�DVSLUDWLRQV�RI�
WKH�SHRSOH��WKH�*RYHUQPHQW�RI�,QGLD�ZLOO�SURYLGH�ILQDQFLDO�DVVLVWDQFH�RI�5V�����FURUHV�SHU�
DQQXP�IRU���\HDUV�IRU�SURMHFWV�WR�GHYHORS�WKH�VRFLR�HFRQRPLF�LQIUDVWUXFWXUH�LQ�%7&�DUHDV�
RYHU�DQG�DERYH�WKH�QRUPDO�SODQ�DVVLVWDQFH�WR�WKH�6WDWH�RI�$VVDP��7KH�VL]H�RI�WKH�&RUSXV�
ZLOO�EH�UHYLHZHG�DIWHU�D�SHULRG�RI ��\HDUV��6XLWDEOH�PHFKDQLVP�ZLOO�EH�EXLOW�LQ�WKH�V\VWHP�
WR� HQVXUH� WKDW� WKH� IXQGV� DUH� WUDQVIHUUHG� WR� %7&� LQ� WLPH� DQG� DW� UHJXODU� LQWHUYDOV�� $Q�
LOOXVWUDWLYH�OLVW�RI�SURMHFWV�ZKLFK�PD\�EH�FRQVLGHUHG�WR�EH�WDNHQ�XS�LQ�%7&�JLYHQ�EHORZ��

/LVW�RI�SURMHFWV��

���7R HVWDEOLVK�D�FHQWUH�IRU�GHYHORSPHQW�DQG�UHVHDUFK�RI�%RGR�ODQJXDJH�����8SJUDGDWLRQ�
RI� H[LVWLQJ� HGXFDWLRQDO� LQIUDVWUXFWXUH� E\� ZD\� RI� UHQRYDWLRQ�DGGLWLRQ� RI� EXLOGLQJV��
SURYLGLQJ�PRGHUQ�IDFLOLWLHV�IRU�WHDFKLQJ�VXFK�DV�FRPSXWHUV��VFLHQFH�ODERUDWRULHV�HWF��IURP�
SULPDU\� OHYHO� WR�FROOHJH� OHYHO� LQ�%7&�DUHD�����$�FXOWXUDO�FRPSOH[� WR�EH�HVWDEOLVKHG�DW�
.RNUDMKDU�WR�SURPRWH�DQG�GHYHORS�%RGR�WUDGLWLRQ�DQG�FXOWXUDO�KHULWDJH�����7R�HVWDEOLVK�D�
VXSHU�VSHFLDOLW\�KRVSLWDO�ZLWK�DOO�PRGHUQ�IDFLOLWLHV�DW�.RNUDMKDU�*RYHUQPHQW�+RVSLWDOV�
VKDOO�EH�HVWDEOLVKHG�LQ�DOO�GLVWULFW��VXE�GLYLVLRQDO�DQG�EORFN�KHDGTXDUWHU�����7R�HVWDEOLVK�
VSRUWV� FRPSOH[HV� LQ� DOO� WKH� GLVWULFW� KHDGTXDUWHUV�� ��� )RRG� SURFHVVLQJ� SODQWV� DQG� FORG�
VWRUDJH�IDFLOLWLHV�DW�.RNUDMKDU��.DMROJDRQ��8GDOJXUL�DQG�7DPXOSXU�����&RQVWUXFWLRQ�RI�D�
EULGJH�RYHU�ULYHU�$DL�WR�FRQQHFW�.RLODPRLOD��$PJXUL�HWF��ZLWK�WKH�UHVW�RI�WKH�GLVWULFW�����
7R�EXLOG�D�%RGRODQG�%KDZDQ�LQ�'HOKL�����7R�VHW�XS�LQWHJUDWHG�DJUR�SURFHVVLQJ�SDUN�DQG�
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WH[WLOH�FXP�DSSDUHO� SDUN�� ���� 5HYLWDOLVDWLRQ� RI� .RNLODEDUL� $JULFXOWXUDO� )DUP�� ���� 7R�
GHYHORS�DGHTXDWH�LQIUDVWUXFWXUH�WR�SURPRWH�0DQDV�VDQFWXDU\�DV�DQ�LQWHUQDWLRQDO�WRXULVW�
VSRW������7R�FRPSOHWH�&KDPSD��6XNODL�DQG�'KDQVLUL�LUULJDWLRQ�SURMHFWV������7R�FRQVWUXFW�
D�KLJKZD\�RQ�WKH�,QGR�%KXWDQ�ERUGHU�IURP�-DPGXDU�WR�%KDLUDENXQGD�WR�FRQQHFW�UHPRWH�
SODFHV�ORFDWHG�DGMDFHQW�WR�WKH�ERUGHU������7R�VHW�

XS�PRGHO�GDLU\��ILVKHU\��KRUWLFXOWXUH�DQG�SRXOWU\�IDUPV�WUDLQLQJ�FHQWUHV�DW�GLIIHUHQW�SODFHV�
LQ�DOO�WKH���GLVWULFWV�WR�HQFRXUDJH�\RXWK�IRU�VHOI�HPSOR\PHQW������7R�HQKDQFH�WKH�H[LVWLQJ�
IDFLOLWLHV�LQ�YHWHULQDU\�KRVSLWDOV�LQ�%7&�DUHD��

������*RYHUQPHQW�RI�,QGLD�ZLOO�SURYLGH�QHFHVVDU\�RQH�WLPH�ILQDQFLDO�DVVLVWDQFH�UHTXLUHG�
IRU� GHYHORSPHQW� RI� DGPLQLVWUDWLYH� LQIUDVWUXFWXUH� LQ� WKH� QHZO\� FUHDWHG� GLVWULFW�
KHDGTXDUWHUV�� VXEGLYLVLRQDO� KHDGTXDUWHUV� DQG� ERRN� KHDGTXDUWHUV�� EHVLGHV� WKH� %7&�
6HFUHWDULDW�&RPSOH[�DW�.RNUDMKDU

����&HQWUDOO\�IXQGHG�8QLYHUVLW\�

������$�FHQWUDOO\�IXQGHG�&HQWUDO�,QVWLWXWH�RI�7HFKQRORJ\��&,7��ZLOO�EH�VHW�XS�WR�LPSDFW�
HGXFDWLRQ� LQ� YDULRXV� WHFKQRORJLFDO�YRFDWLRQDO� GLVFLSOLQHV� VXFK� DV� ,QIRUPDWLRQ�
7HFKQRORJ\��%LR�7HFKQRORJ\��)RRG�3URFHVVLQJ��5XUDO�,QGXVWULHV��%XVLQHVV�0DQDJHPHQW��
HWF��

������7KH�&,7�ZLOO�EH�VXEVHTXHQWO\�XSJUDGHG�WR�D�FHQWUDOO\�IXQGHG�6WDWH�8QLYHUVLW\�ZLWK�
WHFKQLFDO�DQG�QRQ�WHFKQLFDO�GLVFLSOLQHV�WR�EH�UXQ�E\�WKH�%7&��

����5HOLHI�	�5HKDELOLWDWLRQ�

������7KH�%/7�ZRXOG�MRLQ�WKH�QDWLRQDO�PDLQVWUHDP�DQG�VKXQ�WKH�SDWK�RI�YLROHQFH�LQ�WKH�
LQWHUHVW�RI�SHDFH�DQG�GHYHORSPHQW��$IWHU�WKH�IRUPDWLRQ�RI�WKH�LQWHULP�FRXQFLO�RI�%7&��
%/7�ZLOO�GLVVROYH� LWVHOI� DV�DQ�RUJDQLVDWLRQ�DQG�VXUUHQGHU�ZLWK� DUPV�ZLWKLQ�D�ZHHN�RI�
VZHDULQJ�LQ�RI�WKH�LQWHULP�FRXQFLO��7KH�6WDWH�*RYHUQPHQW�ZRXOG�SURYLGH�IXOO�VXSSRUW�WR�
UHOLHI�DQG�UHKDELOLWDWLRQ�RI�WKH�PHPEHUV�RI�%/7�ZKR�ZRXOG�VXUUHQGHU�ZLWK�DUPV�LQ�WKLV�
SURFHVV� LQ� DFFRUGDQFH�ZLWK� WKH� H[LVWLQJ�SROLF\�RI� WKH�6WDWH��)LQDQFLDO� VXSSRUW� LQ� VXFK�
FDVHV��KRZHYHU�VKDOO�EH�OLPLWHG�WR�EH�SURYLVLRQV�RI�WKH�VFKHPH�SUHSDUHG�DQG�IXQGHG�E\�
WKH�*RYHUQPHQW�RI�,QGLD��:LWKGUDZDO�RI�FDVHV�DJDLQVW�VXFK�SHUVRQV�DQG�WKRVH�UHODWHG�WR�
RYHUJURXQG�%RGR�PRYHPHQW� VLQFH������ VKDOO� EH FRQVLGHUHG� DFFRUGLQJ� WR� WKH� H[LVWLQJ�
SROLF\�RI�WKH�6WDWH�RI�$VVDP��

������7KH�*RYHUQPHQW�RI�,QGLD�ZLOO�LQLWLDWH�VWHSV�IRU�UHYLHZ�RI�DFWLRQ�DJDLQVW�WKH�%RGR�
HPSOR\HHV� RI� *RYHUQPHQW� RI� ,QGLD� DQG� VXERUGLQDWH� RIILFHUV� DV� ZHOO� DV� LQ� UHVSHFW� RI�
&HQWUDO�*RYHUQPHQW�8QGHUWDNLQJV��6LPLODU�DFWLRQ�ZRXOG�EH�WDNHQ�E\�WKH�*RYHUQPHQW�RI�
$VVDP��
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IRUFHV�WR�LQFUHDVH�WKHLU�UHSUHVHQWDWLRQ�LQ�WKHVH�IRUFHV��
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����6SHFLDO�5HKDELOLWDWLRQ�3URJUDPPH�IRU�WKH�SHRSOH�DIIHFWHG�E\�HWKQLF�GLVWXUEDQFHV��

7KH� 6SHFLDO� 5HKDELOLWDWLRQ� 3URJUDPPH� �653�� IRU� WKH� SHRSOH� DIIHFWHG� E\� HWKQLF�
GLVWXUEDQFHV�LQ�$VVDP��ZKR�DUH�DW�SUHVHQW�OLYLQJ�DW�UHOLHI�FDPSV�LQ�.RNUDMKDU��%RQJDLJDRQ�
HWF�� VKDOO� EH� FRPSOHWHG� E\� WKH� *RYHUQPHQW� RI� $VVDP� ZLWK� DFWLYH� VXSSRUW� RI� %7&��
1HFHVVDU\�IXQGV�IRU�WKHLU�UHKDELOLWDWLRQ�VKDOO�EH�SURYLGHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�DQG�
ODQGV�ZKLFK�DUH�IUHH�IURP�DOO�HQFXPEUDQFHV�UHTXLUHG�IRU�VXFK�UHKDELOLWDWLRQ�VKDOO�EH�PDGH�
DYDLODEOH�E\�WKH�%7&��

����,QWHULP�&RXQFLO�

,PPHGLDWHO\�DIWHU�VLJQLQJ�RI�WKH�DJUHHPHQW��,QWHULP�([HFXWLYH�&RXQFLO�IRU�%7&�VKDOO�EH�
IRUPHG�E\�*RYHUQRU�RI�$VVDP�IURP�DPRQJVW�WKH�OHDGHUV�RI�WKH�SUHVHQW�%RGR�PRYHPHQW��
LQFOXGLQJ�WKH�VLJQDWRULHV�WR�WKLV�VHWWOHPHQW��DQG�VKDOO�LQFOXGH�DGHTXDWH�UHSUHVHQWDWLRQ�WR�
WKH�QRQ�WULEDO�FRPPXQLWLHV� LQ�%7&�DUHD��7KH� ,QWHULP�&RXQFLO�VKDOO�QRW�FRQWLQXH�IRU�D�
SHULRG� EH\RQG� �� PRQWKV� GXULQJ� ZKLFK� SHULRG� HOHFWLRQ� WR� WKH� &RXQFLO� VKDOO� EH� KHOG��
*RYHUQPHQW� RI� $VVDP� VKDOO� GLVVROYH� WKH� %RGRODQG�$XWRQRPRXV� &RXQFLO� �%$&�� DQG�
UHSHDO�WKH�%$&�$FW��

���� *RYHUQPHQW� RI� $VVDP� ZLOO� FRQVLGHU� LQFOXVLRQ� RI� DOO� WULEDOV� LQFOXGLQJ� %RGRV� LQ�
5+$&�0$&�/$&�LQ�FRQVXOWDWLRQ�ZLWK�OHDGHUV�RI�WKHVH�&RXQFLOV��

���� 7KH� ,PSOHPHQWDWLRQ� RI� WKH� SURYLVLRQ� RI� WKH�0HPRUDQGXP� RI� 6HWWOHPHQW� VKDOO� EH�
SHULRGLFDOO\� UHYLHZHG� E\� D� &RPPLWWHH� FRPSULVLQJ� UHSUHVHQWDWLYHV� RI� *RYHUQPHQW� RI�
,QGLD��*RYHUQPHQW�RI�$VVDP�DQG�%7&��
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