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�
x� Infrastructure is a driver of economic prosperity and provides a solid basis for strong, 

sustainable, balanced and inclusive growth and sustainable development, which are the key 
goals of the G20 and critical for promoting global, national and local development priorities. 
Nonetheless, the world still faces a massive gap in financing for investment in new and 
existing infrastructure, which could generate a serious bottleneck to economic growth and 
development or provision of secure and reliable public services. In this vein, the G20 has 
stressed the need to scale up infrastructure investment. Efforts have been made to find 
concrete ways to mobilize more private capital, such as the 5RDGPDS�WR�,QIUDVWUXFWXUH�DV�DQ�
$VVHW�&ODVV (³5RDGPDS´) endorsed by Leaders in 2018.  

x� The G20 has also highlighted the importance of the quality of infrastructure investment, 
including in the Leaders’ Communiqué at the 2016 Hangzhou Summit, and in the Roadmap. 
In infrastructure, quantity and quality can be complementary. A renewed emphasis on 
quality infrastructure investment will build on the past G20 presidencies’ efforts to mobilize 
financing from various sources, particularly the private sector and institutional sources 
including multilateral development banks, thereby contribute to closing the infrastructure 
gap, develop infrastructure as an asset class, and maximizing the positive impacts of 
infrastructure investment according to country conditions. 
 

3ULQFLSOHV�IRU�3URPRWLQJ�4XDOLW\�,QIUDVWUXFWXUH�,QYHVWPHQW� �
�

x� 7KLV�GRFXPHQW�VHWV�RXW�D�VHW�RI�YROXQWDU\��QRQ�ELQGLQJ�SULQFLSOHV�WKDW�UHIOHFW�RXU�FRPPRQ�
VWUDWHJLF�GLUHFWLRQ�DQG�DVSLUDWLRQ�IRU�TXDOLW\�LQIUDVWUXFWXUH�LQYHVWPHQW�� �

�
3ULQFLSOH����0D[LPL]LQJ�WKH�SRVLWLYH�LPSDFW�RI�LQIUDVWUXFWXUH�WR�DFKLHYH�VXVWDLQDEOH�

JURZWK�DQG�GHYHORSPHQW�
 
1.1 Setting off a virtuous circle of economic activities 
�
x� 7KH�DLP�RI�SXUVXLQJ�TXDOLW\�LQIUDVWUXFWXUH�LQYHVWPHQW�LV�WR�PD[LPL]H�WKH�SRVLWLYH�HFRQRPLF��

HQYLURQPHQWDO��VRFLDO��DQG�GHYHORSPHQW�LPSDFW�RI�LQIUDVWUXFWXUH�DQG�FUHDWH�D�YLUWXRXV�FLUFOH�
RI�HFRQRPLF�DFWLYLWLHV��ZKLOH�HQVXULQJ�VRXQG�SXEOLF�ILQDQFHV��7KLV�YLUWXRXV�FLUFOH�FDQ�WDNH�
YDULRXV� IRUPV��1HZ� MREV� DUH� FUHDWHG� GXULQJ� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG�PDLQWHQDQFH� RI�
LQIUDVWUXFWXUH��ZKLOH�SRVLWLYH�VSLOORYHU�HIIHFWV�RI�LQIUDVWUXFWXUH�VWLPXODWH�WKH�HFRQRP\�DQG�
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OHDG� WR�PRUH� GHPDQG� IRU� MREV��$GYDQFHG� WHFKQRORJ\� DQG�NQRZ�KRZ�PD\�EH� WUDQVIHUUHG�
YROXQWDULO\� DQG� RQ� PXWXDOO\� DJUHHG�XSRQ� WHUPV�� 7KLV� FDQ� UHVXOW� LQ� EHWWHU� DOORFDWLRQ� RI�
UHVRXUFHV�� HQKDQFHG�FDSDFLWLHV�� VNLOOV�XSJUDGH�DQG� LPSURYHPHQW�RI�SURGXFWLYLW\� IRU� ORFDO�
HFRQRPLHV�� 7KLV� LPSHWXV� ZRXOG� LPSURYH� WKH� SRWHQWLDO� IRU� HFRQRPLF� JURZWK�� OHDGLQJ� WR�
ZLGHQLQJ�RI�WKH�LQYHVWRU�EDVH��FURZGLQJ�LQ�PRUH�SULYDWH�LQYHVWPHQW��DQG�UHVXOWLQJ�LQ�IXUWKHU�
LPSURYHPHQW� LQ� HFRQRPLF� IXQGDPHQWDOV�� 7KLV� ZRXOG� IDFLOLWDWH� WUDGH�� LQYHVWPHQW�� DQG�
HFRQRPLF�GHYHORSPHQW��$OO�WKHVH�H[SHFWHG�RXWFRPHV�RI�WKH�LQYHVWPHQW�VKRXOG�EH�FRQVLGHUHG�
LQ�WKH�SURMHFW�GHVLJQ�DQG�SODQQLQJ�  

 
1.2 Promoting sustainable development and connectivity 

 
x� ,QIUDVWUXFWXUH�LQYHVWPHQW�VKRXOG�WDNH�LQWR�DFFRXQW�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO��DQG�

JRYHUQDQFH�DVSHFWV��DQG�EH�JXLGHG�E\�D�VHQVH�RI�VKDUHG�� ORQJ�WHUP�UHVSRQVLELOLW\� IRU� WKH�
SODQHW�FRQVLVWHQW�ZLWK� WKH������$JHQGD� IRU�6XVWDLQDEOH�'HYHORSPHQW��QDWLRQDO�DQG� ORFDO�
GHYHORSPHQW� VWUDWHJLHV�� DQG� UHOHYDQW� LQWHUQDWLRQDO� FRPPLWPHQWV�� DQG� LQ� WKH� VSLULW� RI�
H[WHQVLYH� FRQVXOWDWLRQ�� MRLQW� HIIRUWV� DQG� VKDUHG� EHQHILWV�� 7KH� IDFLOLWLHV� DQG� VHUYLFHV� RI�
LQIUDVWUXFWXUH� VKRXOG� KDYH� VXVWDLQDEOH� GHYHORSPHQW� DW� WKHLU� FRUH� DQG� QHHG� WR� EH� EURDGO\�
DYDLODEOH��DFFHVVLEOH��LQFOXVLYH�DQG�EHQHILFLDO�WR�DOO��$�YLUWXRXV�FLUFOH�RI�HFRQRPLF�DFWLYLWLHV�
ZRXOG� EH� IXUWKHU� VHFXUHG� WKURXJK� HQKDQFLQJ� DFFHVVLELOLW\� WR�� DQG� QDWLRQDO�� UHJLRQDO�� DQG�
JOREDO� FRQQHFWLYLW\� RI�� LQIUDVWUXFWXUH�� EDVHG� RQ� FRQVHQVXV� DPRQJ� FRXQWULHV�� 'RPHVWLF�
UHVRXUFH�PRELOL]DWLRQ�LV�FULWLFDO�WR�DGGUHVVLQJ�WKH�LQIUDVWUXFWXUH�ILQDQFLQJ�JDS��$VVLVWDQFH�
IRU�FDSDFLW\�EXLOGLQJ��LQFOXGLQJ�IRU�SURMHFW�SUHSDUDWLRQ��VKRXOG�EH�SURYLGHG�WR�GHYHORSLQJ�
FRXQWULHV� ZLWK� WKH� SDUWLFLSDWLRQ� RI� LQWHUQDWLRQDO� RUJDQL]DWLRQV�� 4XDOLW\� LQIUDVWUXFWXUH�
LQYHVWPHQW�DOVR�QHHGV� WR�EH� WDLORUHG� WR� LQGLYLGXDO�FRXQWU\�FRQGLWLRQV�DQG�FRQVLVWHQW�ZLWK�
ORFDO�ODZV�DQG�UHJXODWLRQV� 

�
3ULQFLSOH����5DLVLQJ�(FRQRPLF�(IILFLHQF\�LQ�9LHZ�RI�/LIH�&\FOH�&RVW�

�
4XDOLW\� LQIUDVWUXFWXUH� LQYHVWPHQW� VKRXOG� DWWDLQ� YDOXH� IRU�PRQH\� DQG� UHPDLQ� DIIRUGDEOH�ZLWK�
UHVSHFW� WR� OLIH�F\FOH� FRVWV�� E\� WDNLQJ� LQWR� DFFRXQW� WKH� WRWDO� FRVW� RYHU� LWV� OLIH�F\FOH� �SODQQLQJ��
GHVLJQ�� ILQDQFH�� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG� PDLQWHQDQFH� �2	0��� DQG� SRVVLEOH� GLVSRVDO���
FRPSDUHG�WR�WKH�YDOXH�RI�WKH�DVVHW�DV�ZHOO�DV�LWV�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�EHQHILWV��
8VLQJ�WKLV�DSSURDFK�KHOSV�FKRRVH�EHWZHHQ�UHSDLULQJ�RU�XSJUDGLQJ�DQ�H[LVWLQJ�LQIUDVWUXFWXUH�RU�
ODXQFKLQJ� D� QHZ� SURMHFW�� 3URMHFW� SUHSDUDWLRQ�� DV� VHW� RXW� LQ� WKH� G20 Principles for the 
Infrastructure Project Preparation Phase�LV�FUXFLDO�LQ�WKLV�UHJDUG�� � �
�
����7KH� OLIH�F\FOH� FRVWV� DQG� EHQHILWV� RI� LQIUDVWUXFWXUH� LQYHVWPHQWV� VKRXOG� EH� WDNHQ� LQWR�
FRQVLGHUDWLRQ�LQ�HQVXULQJ�HIILFLHQF\��&RQVWUXFWLRQ��2	0�DQG�SRVVLEOH�GLVSRVDO�FRVWV�VKRXOG�
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EH�HVWLPDWHG�IURP�WKH�RQVHW�RI�WKH�SURMHFW�SUHSDUDWLRQ�VWDJH��7KH�LGHQWLILFDWLRQ�RI�PHFKDQLVPV�
WR� DGGUHVV� FRVW� RYHUUXQV� DQG� FRYHU� RQJRLQJ� 2	0� FRVWV� LV� FULWLFDO� WR� HQVXUH� ILQDQFLDO�
VXVWDLQDELOLW\� DW� SURMHFW� OHYHO�� &RVW�EHQHILW� DQDO\VLV� VKRXOG� EH� XVHG� RYHU� WKH� OLIH�F\FOH� RI�
LQIUDVWUXFWXUH�SURMHFWV��
�
����,QIUDVWUXFWXUH�SURMHFWV�VKRXOG�LQFOXGH�VWUDWHJLHV�WR�PLWLJDWH�WKH�ULVNV�RI�GHOD\V�DQG�FRVW�
RYHUUXQ��DQG�WKRVH�LQ�SRVW�GHOLYHU\�SKDVHV��1HFHVVDU\�HOHPHQWV�WR�DFKLHYH�WKLV�REMHFWLYH�FDQ�
LQFOXGH�� �L�� EURDG� VWDNHKROGHU� HQJDJHPHQW� WKURXJKRXW� WKH� SURMHFW�� �LL�� H[SHUWLVH� LQ� SODQQLQJ��
RSHUDWLRQV�� DQG� ULVN� DOORFDWLRQ�PLWLJDWLRQ�� DQG� �LLL�� DSSOLFDWLRQ� RI� DSSURSULDWH� VDIHJXDUGV� DQG�
LQVWUXPHQWV��
�
���� ,QQRYDWLYH� WHFKQRORJLHV� VKRXOG� EH� OHYHUDJHG� WKURXJK� WKH� OLIH�F\FOH� RI� LQIUDVWUXFWXUH�
SURMHFWV�� ZKHUH� DSSURSULDWH�� WR� UDLVH� HFRQRPLF� HIILFLHQF\� IRU� H[LVWLQJ� DQG� QHZ�
LQIUDVWUXFWXUH��$GYDQFHG�WHFKQRORJLHV�DUH�DQ�LPSRUWDQW�FRPSRQHQW�IRU�QHZ�DQG�H[LVWLQJ�DVVHWV�
DQG�FDQ�KHOS�WR�LPSURYH�GDWD�DYDLODELOLW\�WR�PRQLWRU�LQIUDVWUXFWXUH�XVH��SHUIRUPDQFH��DQG�VDIHW\�� �
�
3ULQFLSOH����,QWHJUDWLQJ�(QYLURQPHQWDO�&RQVLGHUDWLRQV�LQ�,QIUDVWUXFWXUH�,QYHVWPHQWV�

�
%RWK�SRVLWLYH�DQG�QHJDWLYH�LPSDFWV�RI�LQIUDVWUXFWXUH�SURMHFWV�RQ�HFRV\VWHPV��ELRGLYHUVLW\��FOLPDWH��
ZHDWKHU�DQG�WKH�XVH�RI�UHVRXUFHV�VKRXOG�EH�LQWHUQDOL]HG�E\�LQFRUSRUDWLQJ�WKHVH�HQYLURQPHQWDO�
FRQVLGHUDWLRQV� RYHU� WKH� HQWLUH� SURFHVV� RI� LQIUDVWUXFWXUH� LQYHVWPHQW�� LQFOXGLQJ� E\� LPSURYLQJ�
GLVFORVXUH� RI� WKHVH� HQYLURQPHQW� UHODWHG� LQIRUPDWLRQ�� DQG� WKHUHE\� HQDEOLQJ� WKH� XVH� RI� JUHHQ�
ILQDQFH�LQVWUXPHQWV��,QIUDVWUXFWXUH�SURMHFWV�VKRXOG�DOLJQ�ZLWK�QDWLRQDO�VWUDWHJLHV�DQG�QDWLRQDOO\�
GHWHUPLQHG� FRQWULEXWLRQV� IRU� WKRVH� FRXQWULHV� GHWHUPLQHG� WR� LPSOHPHQW� WKHP�� DQG� ZLWK�
WUDQVLWLRQLQJ� WR� ORQJ�WHUP� ORZ� HPLVVLRQV� VWUDWHJLHV�� ZKLOH� EHLQJ� PLQGIXO� RI� FRXQWU\�
FLUFXPVWDQFHV��
�
����7KHVH� HQYLURQPHQWDO� FRQVLGHUDWLRQV� VKRXOG� EH� HQWUHQFKHG� LQ� WKH� HQWLUH� OLIH�F\FOH� RI�
LQIUDVWUXFWXUH� SURMHFWV�� 7KH� LPSDFW� RQ� WKH� HQYLURQPHQW� RI� WKH� GHYHORSPHQW�� RSHUDWLRQ� DQG�
PDLQWHQDQFH��DQG�SRVVLEOH�GLVSRVDO�RI�WKH�LQIUDVWUXFWXUH�SURMHFW�VKRXOG�EH�FRQWLQXRXVO\�DVVHVVHG��
(FRV\VWHP�EDVHG�DGDSWDWLRQ�VKRXOG�EH�FRQVLGHUHG�� �
�
����7KH�HQYLURQPHQWDO�LPSDFW�RI�LQIUDVWUXFWXUH�LQYHVWPHQW�VKRXOG�EH�PDGH�WUDQVSDUHQW�WR�
DOO�VWDNHKROGHUV��7KLV�ZLOO�HQKDQFH�WKH�DSSUHFLDWLRQ�RI�VXVWDLQDEOH�LQIUDVWUXFWXUH�SURMHFWV�DQG�
LQFUHDVH�DZDUHQHVV�RI�UHODWHG�ULVNV�� �
�

3ULQFLSOH����%XLOGLQJ�5HVLOLHQFH�DJDLQVW�1DWXUDO�'LVDVWHUV�DQG�2WKHU�5LVNV�
�
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*LYHQ�WKH�LQFUHDVLQJ�QXPEHU�DQG�KHLJKWHQHG�PDJQLWXGH�RI�QDWXUDO�GLVDVWHUV�DQG�VORZ�RQVHW�RI�
HQYLURQPHQWDO� FKDQJHV�� ZH� IDFH� WKH� XUJHQW� QHHG� WR� HQVXUH� ORQJ�WHUP� DGDSWDELOLW\� DQG� EXLOG�
UHVLOLHQFH� RI� LQIUDVWUXFWXUH� DJDLQVW� WKHVH� ULVNV�� ,QIUDVWUXFWXUH� VKRXOG� DOVR� EH� UHVLOLHQW� DJDLQVW�
KXPDQ�PDGH�ULVNV�� �
�
����6RXQG�GLVDVWHU�ULVN�PDQDJHPHQW�VKRXOG�EH�IDFWRUHG�LQ�ZKHQ�GHVLJQLQJ�LQIUDVWUXFWXUH��
$�FRPSUHKHQVLYH�GLVDVWHU�ULVN�PDQDJHPHQW�SODQ�VKRXOG�LQIOXHQFH�WKH�GHVLJQ�RI�LQIUDVWUXFWXUH��
WKH�RQJRLQJ�PDLQWHQDQFH�DQG�FRQVLGHU�WKH�UH�HVWDEOLVKPHQW�RI�HVVHQWLDO�VHUYLFHV��
�
���� :HOO�GHVLJQHG� GLVDVWHU� ULVN� ILQDQFH� DQG� LQVXUDQFH� PHFKDQLVPV� PD\� DOVR� KHOS�
LQFHQWLYL]H�UHVLOLHQW�LQIUDVWUXFWXUH�WKURXJK�WKH�ILQDQFLQJ�RI�SUHYHQWLYH�PHDVXUHV�� �
�

3ULQFLSOH����,QWHJUDWLQJ�6RFLDO�&RQVLGHUDWLRQV�LQ�,QIUDVWUXFWXUH�,QYHVWPHQW�
�
,QIUDVWUXFWXUH�VKRXOG�EH�LQFOXVLYH��HQDEOLQJ�WKH�HFRQRPLF�SDUWLFLSDWLRQ�DQG�VRFLDO�LQFOXVLRQ�RI�
DOO�� (FRQRPLF� DQG� VRFLDO� LPSDFWV� VKRXOG� EH� FRQVLGHUHG� DV� DQ� LPSRUWDQW� FRPSRQHQW� ZKHQ�
DVVHVVLQJ� WKH� TXDOLW\� RI� LQIUDVWUXFWXUH� LQYHVWPHQW�� DQG� VKRXOG� EH� PDQDJHG� V\VWHPDWLFDOO\�
WKURXJKRXW�WKH�SURMHFW�OLIH�F\FOH�� �
�
���� 2SHQ� DFFHVV� WR� LQIUDVWUXFWXUH� VHUYLFHV� VKRXOG� EH� VHFXUHG� LQ� D� QRQ�GLVFULPLQDWRU\�
PDQQHU� IRU� VRFLHW\�� 7KLV� LV� EHVW� DFKLHYHG� WKRXJK� PHDQLQJIXO� FRQVXOWDWLRQ� DQG� LQFOXVLYH�
GHFLVLRQ�PDNLQJ�ZLWK� DIIHFWHG� FRPPXQLWLHV� WKURXJKRXW� WKH�SURMHFW� OLIH� F\FOH��ZLWK� D�YLHZ� WR�
VHFXULQJ�QRQ�GLVFULPLQDWRU\�DFFHVV�WR�XVHUV�� �
�
����3UDFWLFHV�RI� LQFOXVLYHQHVV� VKRXOG�EH�PDLQVWUHDPHG�WKURXJKRXW� WKH�SURMHFW� OLIH�F\FOH��
'HVLJQ��GHOLYHU\��DQG�PDQDJHPHQW�RI�LQIUDVWUXFWXUH�VKRXOG�UHVSHFW�KXPDQ�ULJKWV�DQG�WKH�QHHGV�
RI�DOO�SHRSOH��HVSHFLDOO\�WKRVH�ZKR�PD\�H[SHULHQFH�SDUWLFXODU�YXOQHUDELOLWLHV��LQFOXGLQJ�ZRPHQ��
FKLOGUHQ��GLVSODFHG�FRPPXQLWLHV�RU�LQGLYLGXDOV��WKRVH�ZLWK�GLVDELOLWLHV��LQGLJHQRXV�JURXSV��DQG�
SRRU�DQG�PDUJLQDOL]HG�SRSXODWLRQV�� �
� � � � �
���. $OO�ZRUNHUV�VKRXOG�KDYH�HTXDO�RSSRUWXQLW\� WR�DFFHVV� MREV�FUHDWHG�E\� LQIUDVWUXFWXUH�
LQYHVWPHQWV��GHYHORS�VNLOOV��EH�DEOH�WR�ZRUN�LQ�VDIH�DQG�KHDOWK\�FRQGLWLRQV��EH�FRPSHQVDWHG�
DQG�WUHDWHG�IDLUO\��ZLWK�GLJQLW\�DQG�ZLWKRXW�GLVFULPLQDWLRQ��3DUWLFXODU�FRQVLGHUDWLRQ�VKRXOG�
EH�JLYHQ�WR�KRZ�LQIUDVWUXFWXUH�IDFLOLWDWHV�ZRPHQ¶V�HFRQRPLF�HPSRZHUPHQW�WKURXJK�HTXDO�DFFHVV�
WR� MREV�� LQFOXGLQJ�ZHOO�SD\LQJ� MREV�� DQG� RSSRUWXQLWLHV� FUHDWHG� E\� LQIUDVWUXFWXUH� LQYHVWPHQWV��
:RPHQ¶V�ULJKWV�VKRXOG�EH�UHVSHFWHG�LQ�ODERU�PDUNHW�SDUWLFLSDWLRQ�DQG�ZRUNSODFH�UHTXLUHPHQWV��
LQFOXGLQJ�VNLOOV�WUDLQLQJ�DQG�RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK�SROLFLHV�� � �
�
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���� 6DIH� DQG� KHDOWK\� RFFXSDWLRQDO� FRQGLWLRQV� VKRXOG� EH� SXW� LQ� SODFH�� ERWK� DW� WKH�
LQIUDVWUXFWXUH�VLWH�DQG�LQ�WKH�VXUURXQGLQJ�FRPPXQLWLHV��0DLQWDLQLQJ�RFFXSDWLRQDO�VDIHW\�DQG�
KHDOWK�FRQGLWLRQV�ZRXOG�DOVR�SUHVHQW�D�KXJH�HFRQRPLF�DGYDQWDJH�ZRUOGZLGH��
�

3ULQFLSOH����6WUHQJWKHQLQJ�,QIUDVWUXFWXUH�*RYHUQDQFH� �
�
6RXQG�LQIUDVWUXFWXUH�JRYHUQDQFH�RYHU�WKH�OLIH�F\FOH�RI�WKH�SURMHFW�LV�D�NH\�IDFWRU�WR�HQVXUH�ORQJ�
WHUP�FRVW�HIIHFWLYHQHVV��DFFRXQWDELOLW\��WUDQVSDUHQF\��DQG�LQWHJULW\�RI�LQIUDVWUXFWXUH�LQYHVWPHQW��
&RXQWULHV�VKRXOG�SXW�LQ�SODFH�FOHDU�UXOHV��UREXVW�LQVWLWXWLRQV��DQG�JRRG�JRYHUQDQFH�LQ�WKH�SXEOLF�
DQG� WKH� SULYDWH� VHFWRU�� UHIOHFWLQJ� FRXQWULHV¶� UHOHYDQW� LQWHUQDWLRQDO� FRPPLWPHQWV�� ZKLFK� ZLOO�
PLWLJDWH�YDULRXV� ULVNV� UHODWHG� WR� LQYHVWPHQW�GHFLVLRQ�PDNLQJ�� WKXV�HQFRXUDJLQJ�SULYDWH�VHFWRU�
SDUWLFLSDWLRQ��&RRUGLQDWLRQ�DFURVV�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQWV�LV�QHHGHG��&DSDFLW\�EXLOGLQJ�
LV�DOVR�NH\�LQ�HQVXULQJ�LQIRUPHG�GHFLVLRQ�PDNLQJ�DQG�HIIHFWLYHQHVV�RI�DQWL�FRUUXSWLRQ�HIIRUWV��,Q�
DGGLWLRQ�� LPSURYHG� JRYHUQDQFH� FDQ� EH� VXSSRUWHG� E\� JRRG� SULYDWH� VHFWRU� SUDFWLFHV�� LQFOXGLQJ�
UHVSRQVLEOH�EXVLQHVV�FRQGXFW�SUDFWLFHV�� �
�
���� 2SHQQHVV� DQG� WUDQVSDUHQF\� RI� SURFXUHPHQW� VKRXOG� EH� VHFXUHG� WR� HQVXUH� WKDW�
LQIUDVWUXFWXUH�SURMHFWV�DUH�YDOXH�IRU�PRQH\��VDIH�DQG�HIIHFWLYH�DQG�VR�WKDW�LQYHVWPHQW�LV�QRW�
GLYHUWHG� IURP� LWV� LQWHQGHG� XVH�� 7UDQVSDUHQW�� IDLU�� LQIRUPHG� DQG� LQFOXVLYH� GHFLVLRQ�PDNLQJ��
ELGGLQJ�DQG�H[HFXWLRQ�SURFHVVHV�DUH�WKH�FRUQHUVWRQH�RI�JRRG�LQIUDVWUXFWXUH�JRYHUQDQFH��*UHDWHU�
WUDQVSDUHQF\��LQFOXGLQJ�RQ�WHUPV�RI�ILQDQFLQJ�DQG�RIILFLDO�VXSSRUW�ZLOO�KHOS�HQVXUH�HTXDO�IRRWLQJ�
LQ�WKH�SURFXUHPHQW�SURFHVV��$�ZLGH�UDQJH�RI�VWDNHKROGHUV�VXFK�DV�XVHUV��ORFDO�SRSXODWLRQ��FLYLO�
VRFLHW\�RUJDQL]DWLRQV�DQG�SULYDWH�VHFWRU��VKRXOG�EH�LQYROYHG��
�
����:HOO�GHVLJQHG�DQG�ZHOO�IXQFWLRQLQJ�JRYHUQDQFH�LQVWLWXWLRQV�VKRXOG�EH�LQ�SODFH�WR�DVVHVV�
ILQDQFLDO�VXVWDLQDELOLW\�RI�LQGLYLGXDO�SURMHFWV�DQG�SULRULWL]H�DPRQJ�SRWHQWLDO�LQIUDVWUXFWXUH�
SURMHFWV� VXEMHFW� WR� DYDLODEOH� RYHUDOO� ILQDQFLQJ�� ,Q� DGGLWLRQ� WR� SURMHFW�OHYHO� ILQDQFLDO�
VXVWDLQDELOLW\��WKH�LPSDFW�RI�SXEOLFO\�IXQGHG�LQIUDVWUXFWXUH�SURMHFWV��DQG�RI�SRVVLEOH�FRQWLQJHQW�
OLDELOLWLHV���RQ�PDFUR�OHYHO�GHEW�VXVWDLQDELOLW\��QHHGV�WR�EH�FRQVLGHUHG�DQG�WUDQVSDUHQW��JLYHQ�WKDW�
LQIUDVWUXFWXUH�LQYHVWPHQW�FDQ�KDYH�VLJQLILFDQW�LPSDFW�RQ�SXEOLF�ILQDQFH��7KLV�ZLOO�FRQWULEXWH�WR�
DWWDLQLQJ�YDOXH�IRU�PRQH\�WKDW�FRQVLGHUV�OLIH�F\FOH�FRVW��SURPRWLQJ�ILVFDO�VXVWDLQDELOLW\��VDYLQJ�
ILVFDO� VSDFH� IRU� IXWXUH� SRWHQWLDO� SURMHFWV�� DQG� FURZGLQJ� LQ� PRUH� SULYDWH� LQYHVWPHQWV�� $�
IXQFWLRQDOO\� LQWHJUDWHG� DQG� WUDQVSDUHQW� GHFLVLRQ�PDNLQJ� IUDPHZRUN� IRU� LQIUDVWUXFWXUH�
LQYHVWPHQWV� WKDW� FRQVLGHUV� ERWK� 2	0� DQG� QHZ� LQYHVWPHQWV� WR� HQVXUH� HIILFLHQW� UHVRXUFH�
DOORFDWLRQ�� �

                                                  
� � &RQWLQJHQW� OLDELOLWLHV�� DV� GHILQHG� E\� WKH� ,0)� ����� UHYLVHG� )LVFDO� 7UDQVSDUHQF\� &RGH�� DUH� SD\PHQW�
REOLJDWLRQV�ZKRVH�WLPLQJ�DQG�DPRXQW�DUH�FRQWLQJHQW�RQ�WKH�RFFXUUHQFH�RI�D�SDUWLFXODU�GLVFUHWH�XQFHUWDLQ�IXWXUH�
HYHQW�RU�VHULHV�RI�IXWXUH�HYHQWV��



 
 

��
 

���� $QWL�FRUUXSWLRQ� HIIRUWV� FRPELQHG� ZLWK� HQKDQFHG� WUDQVSDUHQF\� VKRXOG� FRQWLQXH� WR�
VDIHJXDUG� WKH� LQWHJULW\� RI� LQIUDVWUXFWXUH� LQYHVWPHQWV�� ZKLFK� DUH� SRWHQWLDOO\� ODUJH�VFDOH��
FRPSOH[��ORQJ�WHUP��DQG�ZLWK�D�ZLGH�UDQJH�RI�VWDNHKROGHUV��,QIUDVWUXFWXUH�SURMHFWV�VKRXOG�KDYH�
PHDVXUHV�LQ�SODFH�WR�PLWLJDWH�FRUUXSWLRQ�ULVNV�DW�DOO�SURMHFW�VWDJHV�� �
�
����$FFHVV�WR�DGHTXDWH�LQIRUPDWLRQ�DQG�GDWD�LV�DQ�HQDEOLQJ�IDFWRU�WR�VXSSRUW�LQYHVWPHQW�
GHFLVLRQ�PDNLQJ��SURMHFW�PDQDJHPHQW�DQG�HYDOXDWLRQ��$FFHVV�WR�LQIRUPDWLRQ�DQG�GDWD�QHHGV�
WR� EH� DYDLODEOH� LQ�FRXQWU\� WR� KHOS� XQGHUWDNH� FRVW� DQG� EHQHILW� DQDO\VHV�� VXSSRUWV� JRYHUQPHQW�
GHFLVLRQ�PDNLQJ� DQG� SROLF\� PRQLWRULQJ�� DQG� IDFLOLWDWHV� SURMHFW� SUHSDUDWLRQ� SURFHVVHV� DQG�
PDQDJHPHQW�� �


