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7KH�UHVHUYH�VWXG\�LV�D�EXGJHWLQJ�JXLGH�WKDW�ZLOO�SURYLGH�D�FRPSUHKHQVLYH�SODQ� 
WKDW�VKRZV�DQ�DVVRFLDWLRQ�KRZ�PXFK�LV�UHDVRQDEOH�WR�SODFH�LQ�UHVHUYH�IRU�D�VSHFLILF�
UHSODFHPHQW�RU�PDLQWHQDQFH�SURMHFW��:KHQ�SURSHUO\�H[HFXWHG�� LW�FDQ�JLYH�D�FOHDU�
SLFWXUH�IRU�WKH�PDLQWHQDQFH��UHSDLU�RU�UHSODFHPHQW�UHTXLUHPHQWV�RI�DVVRFLDWLRQ�DV�
VHWV�IRU�WKH�OLIH�RI�WKH�DVVRFLDWLRQ�� 
 
$�UHVHUYH�VWXG\�VWDUWV�ZLWK�DQ�DFFXUDWH�LQYHQWRU\�RI�WKH�FRPPXQLW\¶V�DVVHWV�WR� 
GHWHUPLQH�WKH�XVHIXO�OLIH�RI�VDLG�DVVHWV�DQG�D�UHYLHZ�RI�WKH�DVVRFLDWLRQ�GRFXPHQWV�
WR�GHWHUPLQH�WKH�UHVSRQVLELOLWLHV�RI�WKH�DVVRFLDWLRQ�UHJDUGLQJ�SURSHUW\�DQG�DVVHWV�� 
 
$�UHVHUYH�VWXG\�VKRXOG�SURYLGH� 
�� $� GHWDLOHG� LQYHQWRU\� RI� DVVRFLDWLRQ� DVVHWV� WKDW� DUH� ODEHOHG� DV� DVVHWV� IRU� WKH��

UHVHUYH�DFFRXQW� 
�� /RFDWLRQ�RI�WKH�DVVHWV� 
�� &XUUHQW�DJH�DQG�UHPDLQLQJ�OLIH�RI�HDFK�DVVHW�FUHDWLQJ�D�WLPH�OLQH�IRU�VFKHGXOHG�

UHSDLU��PDLQWHQDQFH�RU�UHSODFHPHQW� 
�� 7KH�FRVW�WR�UHSODFH�HDFK�DVVHW�ZKHQ�QHFHVVDU\� 
�� 7KH�FRVWV�RI�UHSDLU�RU�PDLQWHQDQFH��LH��SDLQWLQJ�DVVRFLDWLRQ�IHQFHV��DQG 
�� $�FDOFXODWLRQ�RI�WKH�PRQWKO\�FRQWULEXWLRQ�UHTXLUHG�WR�KDYH�SURSHU�IXQGLQJ�IRU�� 
�������UHSDLU��PDLQWHQDQFH�RU�UHSODFHPHQW�ZKHQ�QHHGHG�� 
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7KH�UHVHUYH�VWXG\�LQYHQWRU\�VKRXOG�GHWHUPLQH�DVVHWV�WKDW�ZLOO�EH�LQFOXGHG�LQ�D��UH�
VHUYH�EXGJHW�DQG�DOVR�ODEHO�WKRVH�LWHPV�WKDW�ZLOO�EH�DQ�RSHUDWLRQDO�H[SHQVH�� 
 
2SHUDWLRQDO�H[SHQVHV�DUH�W\SLFDOO\�FKDUDFWHUL]HG�DV�UHDVRQDEO\�SUHGLFDEOH�LQ�WHUPV�
RI�IUHTXHQF\�DQG�FRVW�� 
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(GXFDWHG�KRPHEX\HUV�PD\�QRW�LQYHVW�LQ�D�FRPPXQLW\�WKDW� LV�QRW�PDLQWDLQHG��KDV�
GHEW�� RU� GRHV� QRW� KDYH� DQ� DGHTXDWH� UHVHUYH� IXQG��$GGLWLRQDOO\�� OHQGHUV�PD\� QRW�
DSSURYH�PRUWJDJH� DSSOLFDWLRQV� LQ� FRPPXQLWLHV�ZLWK� QR� UHVHUYH� RU� ORZ� UHVHUYHV��
$UL]RQD�GRHV�QRW�UHTXLUH�UHVHUYHV�RU�D�UHVHUYH�VWXG\��KRZHYHU��SODQQHG�FRPPXQL�
WLHV�DQG�FRQGRPLQLXPV�LQ�$UL]RQD�ZLWK�ILIW\�RU�PRUH�ORWV�XQLWV�DUH�UHTXLUHG�WR�GLV�
FORVH� WR�SXUFKDVHUV�WKH�DPRXQW�RI�PRQH\�KHOG�LQ�UHVHUYHV�DQG�SURYLGH�D�FRS\�RI�
WKH�PRVW�UHFHQW�UHVHUYH�VWXG\��LI�DQ\��LQ�D�GLVFORVXUH�VWDWHPHQW�SXUVXDQW�WR�$�5�6��
6HFWLRQV���-������SODQQHG�FRPPXQLWLHV�DQG�$�5�6��6HFWLRQ���-������FRQGRPLQL�
XPV� 
 
7KH�IROORZLQJ�DUH�FRPPRQ�UHDVRQV�IRU�PDLQWDLQLQJ�D�UHVHUYH�IXQG� 
������5HVHUYH�IXQGLQJ�PHHWV�OHJDO��ILGXFLDU\�DQG�SURIHVVLRQDO�UHTXLUHPHQWV� 
������$�UHVHUYH�IXQG�SURYLGHV�IRU�WKH�SODQQHG�UHSODFHPHQW�RI�PDMRU�LWHPV� 
������$�UHVHUYH�IXQG�GLVWULEXWHV�WKH�FRQWULEXWLRQV�RI�ROG�DQG�QHZ�RZQHUV�� 
������$�UHVHUYH�IXQG�PLQLPL]HV�RU�QHJDWHV�WKH�QHHG�IRU�VSHFLDO�DVVHVVPHQWV��DQG 
������$�UHVHUYH�IXQG�HQKDQFHV�UHVDOH�YDOXHV�EHFDXVH�DVVRFLDWLRQV�PXVW�GLVFORVH 
�������LQIRUPDWLRQ�DERXW�WKHLU�UHVHUYH�IXQGLQJ�SROLFLHV� 
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7KH\�DUH�PLQRU�H[SHQVHV�ZKLFK�ZRXOG�QRW�DGYHUVHO\�DIIHFW�WKH�RSHUDWLRQDO�EXGJHW�IURP�RQH�\HDU�WR�WKH�
QH[W��([DPSOHV�RI�RSHUDWLRQDO�H[SHQVHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR���XWLOLWLHV��DGPLQLVWUDWLYH�H[SHQVHV��
VHUYLFHV�VXFK�DV�ODQGVFDSLQJ��SRRO�PDLQWHQDQFH��PDQDJHPHQW�DQG�UHSDLU�H[SHQVHV�VXFK�DV�VPDOO��HTXLS�
PHQW�UHSDLU�� 
 

5HVHUYH�H[SHQVHV�DUH�FDSLWDO�H[SHQVHV�DQG�PDMRU�H[SHQVHV��RWKHU�WKDQ�DQQXDO�H[SHQVHV��WKDW�DUH�UHDVRQD�
EO\� SUHGLFWDEOH� DV� WR� IUHTXHQF\� DQG� FRVW��7KH\�PXVW� EH� EXGJHWHG� LQ� DGYDQFH� WR� SURYLGH� WKH� QHFHVVDU\�
IXQGLQJ�RU�WKH�RZQHUV�FRXOG�IDFH�D�VSHFLDO�DVVHVVPHQW��([DPSOHV�RI�UHVHUYH�H[SHQVHV�LQFOXGH��EXW�DUH�QRW�
OLPLWHG�WR��SDLQWLQJ�EXLOGLQJV��IHQFHV��DVSKDOW�UHSDLUV��SRRO�DQG�VSD�UHVXUIDFLQJ�DQG�HTXLSPHQW��FOXEKRXVH�
UHPRGHOLQJ��URRI�UHSODFHPHQW��DLU�FRQGLWLRQLQJ�HTXLSPHQW��HWF� 
 
8SRQ�FRPSOHWLRQ�RI� WKH�UHVHUYH�VWXG\�� LW�ZLOO�EH�QHFHVVDU\�IRU� WKH�DVVRFLDWLRQ� WR�UHYLHZ�WKH�VWXG\�DV�LW�
DSSOLHV� WR� WKH� EXGJHW� DQG� IXWXUH� IXQGLQJ� WR� GHWHUPLQH� WKH� QHFHVVDU\�PRQHWDU\� DVVHVVPHQWV� UHTXLUHG� WR�
PHHW�WKH�UHVHUYHV�WLPH�OLQH��7\SLFDOO\�ZLWK�HDFK�PHPEHU¶V�PRQWKO\��TXDUWHUO\�RU�\HDUO\�DVVHVVPHQW�D� 
SHUFHQWDJH�RI� WKH� DVVHVVPHQW� LV� SODFHG� LQ� WKH� UHVHUYHV� DFFRXQW��%\�FUHDWLQJ� D� UHVHUYH� IXQG� WKDW� DOORZV�
PHPEHUV�WR�FRQWULEXWH�HTXDOO\�ZLWK�HDFK�DVVHVVPHQW��VSHFLDO�DVVHVVPHQWV�FDQ�EH�OHVVHQHG�RU�HOLPLQDWHG��
$�VSHFLDO�DVVHVVPHQW�SODFHV�WKH�EXUGHQ�RI�UHSODFHPHQW�RI�DQ�LWHP�RQ�WKRVH�FXUUHQWO\�OLYLQJ�LQ�WKH�DVVRFLD�
WLRQ�ZKHQ�UHVLGHQWV�ZKR�KDYH� OLYHG� LQ�WKH�DVVRFLDWLRQ�EXW�PRYHG�� UHFHLYHG�EHQHILW�RI�WKH�DVVHW�ZLWKRXW�
SD\PHQW� 
 
:KHQ�D�UHVHUYH�VWXG\� LV�FRPSOHWHG�DQG� LPSOHPHQWHG�� WKH�DVVRFLDWLRQ�FDQ�SODQ�IRU�HIILFLHQW�SD\PHQW�RI�
PDMRU�H[SHQVHV��WKHUHE\�RIIHULQJ�UHVLGHQWV�D�IDLU�GLVWULEXWLRQ�RI�SD\PHQW�UHVSRQVLELOLW\�RYHU�WKH�OLIH�RI�WKH�
FRPPXQLW\� 
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([SHUWV� UHFRPPHQG� WKDW� UHVHUYH�VWXGLHV�EH� UHYLHZHG�RU�XSGDWHG�HYHU\� ILYH�\HDUV�ZKLFK�DOORZV� IRU� WKH�
RSSRUWXQLW\�WR�DGMXVW�WKH�IXQGLQJ�UHTXLUHPHQWV�DV�QHHGHG��%HFDXVH�RI�WKH�WHFKQLFDO�GHWDLOV�LQYROYHG�LQ�WKH�
GHYHORSPHQW�RI�D�UHVHUYH�VWXG\��WKH�DVVRFLDWLRQ�VKRXOG�FRQVLGHU�KLULQJ�D�TXDOLILHG�UHVHUYH�VWXG\�SURIHV�
VLRQDO��$�SURIHVVLRQDO�UHVHUYH�VWXG\�ZLOO�UDQJH�EHWZHHQ��������-��������GHSHQGLQJ�RQ�WKH�VL]H�DQG�DPHQ�
LWLHV�RI�WKH�DVVRFLDWLRQ��,I� WKH�DVVRFLDWLRQ�FDQQRW�DIIRUG�WR�KLUH�D�SURIHVVLRQDO��³GR-LW-\RXUVHOI´�VRIWZDUH�
SURJUDPV�DQG�ZRUNVKHHWV�DUH�DYDLODEOH�EHWZHHQ������DQG�������� 
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%XGJHWLQJ� IRU� DVVHWV� WKDW�ZRXOG� KDYH� DQ� HVWLPDWHG�XVHIXO� OLIH� HTXDO� WR� RU� JUHDWHU� WKDQ� WKH� FRPPXQLW\��
LWVHOI�DUH�W\SLFDOO\�H[FOXGHG�IURP�UHVHUYH�IXQGLQJ��([DPSOHV�DUH�WKH�FRPSOHWH�UHSODFHPHQW�RI�HOHYDWRUV������
HOHFWULFDO�ZLULQJ�HWF��,QVLJQLILFDQW�H[SHQVHV�WKDW�DUH�FRYHUHG�E\�D�JHQHUDO�PDLQWHQDQFH�IXQG�DUH�DOVR��H[�
FOXGHG��1DWXUDO�GLVDVWHUV�RU�DFFLGHQWV�DUH�W\SLFDOO\�LQVXUHG�IRU�DQG�DUH�QRW�LQFOXGHG�LQ�WKH�UHVHUYH�IXQG�
LQJ� 

,I�\RX�KDYH�TXHVWLRQV�UHJDUGLQJ��UHVHUYH�VWXGLHV��EXGJHWV�DQG�IXQGLQJ�SOHDVH�FDOO� 
WKH�0XOFDK\�/DZ�)LUP��3�&�� 

$�0XOFDK\�DWWRUQH\�ZLOO�EH�KDSS\�WR�DVVLVW�\RX�� 


