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�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�
&RPPXQLWLHV�

&$%�������
�
'5$)7�:(67�68))2/.�)$0,/,(6�$1'�&20081,7,(6�675$7(*<��'HFLVLRQ�3ODQ�
5HIHUHQFH��1RY��������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KLV�6WUDWHJ\��ZKLFK�KDV�EHHQ�GHYHORSHG� LQ�FRQMXQFWLRQ�ZLWK�6W�(GPXQGVEXU\�

%RURXJK� &RXQFLO�� SURYLGHV� WKH� IUDPHZRUN� IRU� UHVKDSLQJ� WKH� UHODWLRQVKLS�
EHWZHHQ� WKH� &RXQFLO�� LWV� FRPPXQLWLHV� DQG� WKHLU� IDPLOLHV�� � ,W� DLPV� WR� IRVWHU�
UHVLOLHQFH� LQ� ORFDO� FRPPXQLWLHV� DQG� VHHNV� WR� DGGUHVV� WKH� GHSHQGHQF\� FXOWXUH�
ZKLFK� FDQ� EXLOG� XS� ZKHQ� WKH� &RXQFLO� LV� VHHQ� DV� WKH� ILUVW� SRUW� RI� FDOO� IRU� DQ\�
LVVXH�� � ,W� DOVR� GHOLEHUDWHO\� IRFXVHV� RQ� VXSSRUWLQJ� IDPLOLHV�� � 3URYLGLQJ� VXSSRUW�
HDUO\��UDWKHU�WKDQ�ZKHQ�D�IDPLO\�LV�LQ�FULVHV��LV�D�SUHYHQWDWLYH�DSSURDFK�ZKLFK�LV�
ERWK�EHWWHU�IRU�WKH�IDPLOLHV�DQG�UHGXFHV�WKH�GHPDQG�SODFHG�RQ�SXEOLF�VHUYLFHV�
E\�WKRVH�LQ�FULVLV����
�

��� 7KH�DSSURDFK�RXWOLQHG�LV�IRXQGHG�RQ�DQ�DVVHW�EDVHG�DSSURDFK�WR�ZRUNLQJ�ZLWK�
FRPPXQLWLHV�ZKLFK�IRFXVHV�RQ�WKH�VWUHQJWKV�D�FRPPXQLW\�DOUHDG\�KDV�DQG�FDQ�
EXLOG�RQ��UDWKHU�WKDQ�D�IRFXV�RQ�GHILFLWV�RU�SUREOHPV��VHH�SDJH���RI�WKH�6WUDWHJ\�
IRU�IXUWKHU�GHWDLO����,W�LV�EDVHG�LQ�WKH�NQRZOHGJH�WKDW�VXVWDLQDEOH�ORFDO�VROXWLRQV�
FDQ�RQO\�FRPH� IURP� WKH�FRPPXQLWLHV� WKHPVHOYHV��QRW� IURP�&RXQFLO�JHQHUDWHG�
SURMHFWV��
�

��� $W� D� WLPH� RI� VFDUFH� UHVRXUFHV� LW� VHHNV� WR� IRFXV� UHVRXUFHV�ZLWKLQ� FRPPXQLWLHV�
ZKHUH�WKH\�FDQ�SURYLGH�WKH�JUHDWHVW�LPSDFW���7KH�WKLQNLQJ�EHKLQG�WKLV�VWUDWHJ\�
KDV�EHHQ�UHIOHFWHG�LQ�WKH�FUHDWLRQ�RI�D�)DPLOLHV�DQG�&RPPXQLWLHV�7HDP�DV�SDUW�
RI�WKH�/HLVXUH��&XOWXUH�DQG�&RPPXQLWLHV�UHVWUXFWXULQJ���7KLV�WHDP�ZLOO�SURYLGH�
ORFDOLW\�RIILFHU� VXSSRUW� WR� FRXQFLOORUV�DFURVV�ERWK�&RXQFLOV�DV�\RX�HQJDJH�ZLWK�
\RXU� ORFDO� FRPPXQLWLHV�� � 7KH\� ZLOO� EH� ZRUNLQJ� ZLWK� \RX� WR� VXSSRUW� ORFDO�
FRPPXQLWLHV�LQ�GHOLYHULQJ�WKH�SURMHFWV�WKDW�WKH\�DUH�PRWLYDWHG�WR�WDNH�IRUZDUG���

�
 
�
��� 5HFRPPHQGDWLRQ�V��
�
���� 6XEMHFW� WR� WKH� RXWFRPH� RI� GHEDWH� DW� WKH� 2YHUYLHZ� DQG� 6FUXWLQ\�

&RPPLWWHH� RQ� ��� 'HFHPEHU� ������ WR� EH� UHSRUWHG� WR� &DELQHW� E\� WKH�
([HFXWLYH� 0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV�� WR� UHFRPPHQG� WR�
&RXQFLO� WKDW� WKH�:HVW� 6XIIRON� )DPLOLHV� DQG� &RPPXQLWLHV� 6WUDWHJ\� EH�
DGRSWHG��

�
 
 



 2 

&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�5RELQ�0LOODU�
&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�
&RPPXQLWLHV�
�������������
URELQ�PLOODU#IRUHVW�KHDWK�JRY�XN�

/HDG�RIILFHU�
1HLO�$QWKRQ\�
+HDG�RI�/HLVXUH��&XOWXUH�DQG�
&RPPXQLWLHV�
�������������
QHLO�DQWKRQ\#ZHVWVXIIRON�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KLV� VWUDWHJ\� SURYLGHV� WKH� IUDPHZRUN�ZLWKLQ�ZKLFK� WKH�&RXQFLO� FDQ� GHOLYHU� LWV�

FXUUHQW� SULRULW\� RI� FUHDWLQJ� ³6WURQJHU��0RUH� $FWLYH� &RPPXQLWLHV´� DQG� WKURXJK�
ZKLFK� LW� FDQ� UHGHILQH� WKH� UHODWLRQVKLS� RI� WKH� GLVWULFW� FRXQFLO� ZLWK� LWV�
FRPPXQLWLHV��

�
��� .H\�LVVXHV��
�
���� 7KHVH�DUH�RXWOLQHG� LQ�WKH�6WUDWHJ\�ZKLFK�GHVFULEHV�WKH�FKDQJHV� LQ�VRFLHW\�DQG�

WKH� QHHG� WR� UHYLVLW� WKH� UHODWLRQVKLS� ZKLFK� DOO� OHYHOV� RI� JRYHUQPHQW� KDYH� ZLWK�
ORFDO�FRPPXQLWLHV��

�
���� ,W�DOVR�RXWOLQHV�WKH�LPSRUWDQFH�RI�WKH�HDUO\�\HDUV�RI�WKH�GHYHORSPHQW�RI�FKLOGUHQ�

DQG�WKH�FDVH�IRU�VXSSRUWLQJ� IDPLOLHV�WR�JLYH�ERWK�WKH�FKLOGUHQ�DQG�SDUHQWV�WKH�
EHVW� OLIH� FKDQFHV�� � 7KH� EHQHILWV� RI� WKLV� DSSURDFK� IHHG� RXW� LQWR�ZLGHU� DJHQGDV�
VXFK� DV� LPSURYHPHQWV� LQ� KHDOWK� DQG� ZHOOEHLQJ�� JUHDWHU� FRQWULEXWLRQV� WR� WKH�
ORFDO�HFRQRP\�DQG�OHVV�FULPH�DQG�DQWL�VRFLDO�EHKDYLRXU��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH� &RXQFLO� FRXOG� FRQWLQXH� ZLWKRXW� D� IRUPDO� SROLF\� RQ� KRZ� LW� UHODWHV� WR�

FRPPXQLWLHV��
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KH� DVVHW� EDVHG� DSSURDFK� WR� FRPPXQLW\� GHYHORSPHQW� DGYRFDWHG� VKRXOG�

VXSSRUW�WKH�SURGXFWLRQ�RI�ODVWLQJ�ORFDO�VROXWLRQV�ZLWKLQ�FRPPXQLWLHV�ZKHUH�WKHVH�
LVVXHV� FDQ� EH� UHVROYHG� DW� D� FRPPXQLW\� OHYHO�� � %RWK� &RXQFLOV� ZLOO� FRQWLQXH� WR�
HQJDJH� ZLWK� WKH� 3ROLFH� DQG� RWKHU� VWDWXWRU\� SDUWQHUV� WKURXJK� WKH� &RPPXQLW\�
6DIHW\� 3DUWQHUVKLS� DQG� LQ� RWKHU� DUHQDV� ZKHUH� VWUDWHJLF� LVVXHV�� RU� WKRVH�
LQYROYLQJ�D�PXOWL�DJHQF\�UHVSRQVH��FDQ�EH�SURJUHVVHG��

�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 7KH�DVVHW�EDVHG�DSSURDFK�HVWDEOLVKHG�LQ�WKH�VWUDWHJ\�SURYLGHV�RSSRUWXQLWLHV�IRU�

DOO�FRPPXQLWLHV�WR�HQJDJH�ZLWK�WKH�&RXQFLO��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1R�DGYHUVH� LPSDFW�DQWLFLSDWHG�� �$�6XVWDLQDELOLW\� ,PSDFW�DVVHVVPHQW�KDV�EHHQ�

FRPSOHWHG�IRU�WKLV�VWUDWHJ\��
�
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��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7KHUH�KDV�EHHQ�H[WHQVLYH�GLVFXVVLRQ�RI�WKH�RYHUDOO�DSSURDFK�EHWZHHQ�3RUWIROLR�

+ROGHUV��&DELQHW�FROOHDJXHV�DQG�RIILFHUV�LQ�WKH�)DPLOLHV�DQG�&RPPXQLWLHV�7HDP���
7KLV�UHSRUW�SURYLGHV�WKH�RSSRUWXQLW\�IRU�ZLGHU�GHEDWH���7KHUH�ZLOO�EH� LQGLYLGXDO�
RSSRUWXQLWLHV� IRU� &RXQFLOORUV� WR� GLVFXVV� WKH� DSSOLFDWLRQ� RI� WKH� VWUDWHJ\� ZKHQ�
WKH\�PHHW�ZLWK�WKHLU�ORFDOLW\�RIILFHU�

�
7.2 7KH�PHVVDJH�DERXW�WKH�QHZ�DSSURDFK�WR�ZRUNLQJ�ZLWK�FRPPXQLWLHV�KDV�DOUHDG\�

EHJXQ�WR�EH�FRPPXQLFDWHG�DW�D�FRUSRUDWH�OHYHO����
�

• &DELQHW� DQG� -RLQW� /HDGHUVKLS� 7HDP� KDYH� EHHQ� WKLQNLQJ� WKURXJK� WKH� QHZ�
DSSURDFK� DQG� SULQFLSOHV� IRU� VRPH� PRQWKV�� 7KH\� UHFRJQLVH� WKH� QHHG� IRU�
FKDQJH�EH\RQG�VKDUHG�VHUYLFHV��VHH�WKH�UHOHYDQFH�DQG�SRWHQWLDO�RI�WKH�QHZ�
DSSURDFK�DQG�EHOLHYH�LW�WR�EH�GHOLYHUDEOH�DQG�HIIHFWLYH�

• $V�SDUW�RI�WKHLU�UHYLHZ��DOO�VWDII�ZLWKLQ�WKH�3ROLF\�7HDP�DQG�WKH�QHZ�)DPLOLHV�
DQG�&RPPXQLWLHV�7HDP�DWWHQGHG�D�ZRUNVKRS�RYHU�WKH�VXPPHU��WR�FRQVLGHU�
WKH�SRWHQWLDO�LPSDFW�DQG�FKDOOHQJH�RI�WKH�QHZ�ZD\V�RI�ZRUNLQJ���

• )XUWKHU�ZRUNVKRSV�IRU�VWDII�DUH�EHLQJ�VFKHGXOHG�DV�SDUW�RI�WKH�UROO�RXW�DFURVV�
WKH�FRXQFLO��7KH�+RXVLQJ�WHDP�KDYH�VSRWWHG�WKH�SRWHQWLDO�IRU�WKHLU�ZRUN�ZLWK�
SDULVKHV�DQG�KDYH�UHJLVWHUHG�WKHLU�LQWHUHVW�LQ�OHDUQLQJ�PRUH���

• 7KH� VSHFLILFV� RI� RXU� )DPLOLHV� DSSURDFK�KDYH� DOVR� EHHQ�GHYHORSHG� RYHU� WKH�
VXPPHU�ZLWK�6XIIRON�&RXQW\�&RXQFLO��7KH�'LUHFWRUV�RI�&KLOGUHQ¶V�DQG�$GXOWV¶�
6RFLDO� 6HUYLFHV� LQ� WKH� &RXQW\� &RXQFLO� DUH� NHHQ� WR� VXSSRUW� WKLV� ZD\� RI�
ZRUNLQJ� DQG� H[SORUH� LWV� LPSDFW� RQ� GHOLYHU\� RI� WUDGLWLRQDO� FDUH�� 'HWDLOV� RI�
GHOLYHU\�DUH�QRZ�EHLQJ�ZRUNHG�RXW�ZLWK�WKH�QHZ�)DPLOLHV�DQG�&RPPXQLWLHV�
0DQDJHU�DQG�RIILFHU�WHDP��

�
���� 7KH� 3ROLF\� 7HDP� DUH� FDSWXULQJ� WKHVH� SULQFLSOHV� DQG� FDUU\LQJ� WKH� LPSOLFDWLRQV�

WKURXJK�LQWR�UHYLVLRQ�RI�WKH�6WUDWHJLF�3ODQ��7KHVH�GRFXPHQWV�ZLOO�SURYLGH�IXUWKHU�
RSSRUWXQLWLHV�WR�SXEOLFLVH�WKH�FKDQJHG�DSSURDFK���

�
���� &RXQFLOORUV�KDYH�DOVR�EHHQ�LQWURGXFHG�WR�WKH�SULQFLSOHV�EHKLQG�WKH�QHZ�ZD\V�RI�

ZRUNLQJ��
�

• 0HPEHU�GHYHORSPHQW�VHVVLRQV� LQWURGXFLQJ�WKH�SULQFLSOHV�RI�DVVHW�EDVHG�
FRPPXQLW\�GHYHORSPHQW�DQG�D�VLPSOH�DFWLRQ�SODQ�DOO� FRXQFLOORUV�FDQ� IROORZ�
ZLWKLQ�WKHLU�RZQ�ZDUGV�KDYH�VWDUWHG��WZR�WR�GDWH���7KHVH�DUH�EHLQJ�UHSHDWHG�
EL�PRQWKO\�ZLWK�WKH�QH[W�WDNLQJ�SODFH�WKLV�PRQWK��7KHVH�ZLOO�EH�ERRVWHG�E\�
WKH� LQYROYHPHQW�RI� WKH�QHZ�/RFDOLWLHV� VWDII� WR�ZRUN�RQ� WKH�SODQV�DORQJVLGH�
WKH�:DUG�&RXQFLOORUV��

�
• /RFDOLW\�%XGJHWV�ZHUH�WKH�ILUVW�VWHS�WR�LPSOHPHQWLQJ�D�ORFDO�FRPPLVVLRQLQJ�

DSSURDFK� DQG� FKDQJLQJ� WKH� FRQYHUVDWLRQ� EHWZHHQ� &RXQFLOORUV� DQG�
FRPPXQLWLHV�� 7KLV� LV� EHLQJ� FRQWLQXRXVO\� GHYHORSHG� WR� KHOS� &RXQFLOORUV� DQG�
VWDII�DQG�ZLWK�WKH�DVVLVWDQFH�RI�WKLV�FRPPLWWHH�YLD�LWV�UHYLHZ�RI�WKH�VFKHPH���
:LWKLQ�WKH�FRPPXQLW\�WKH�DSSURDFK�KDV�EHHQ�WUDLOHG�DV�SDUW�RI�PHVVDJHV�WR�
YDULRXV� JURXSV�� LQFOXGLQJ� WKRVH� DWWHQGLQJ� WKH� 3DULVK� )RUXP�� DERXW� WKH�
UHIRFXVLQJ�DURXQG�WKH�WKUHH�VWUDWHJLF�SULRULWLHV��

�
• 2YHUYLHZ� DQG� 6FUXWLQ\� &RPPLWWHH� ZLOO� KDYH� GHEDWHG� WKH� )DPLOLHV� DQG�

&RPPXQLWLHV�6WUDWHJ\�DW�WKH�PHHWLQJ�RQ����'HFHPEHU�������
�
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���� :LWKLQ�WKH�FRPPXQLW\�WKH�DSSURDFK�KDV�DOVR�EHHQ�LQWURGXFHG��
�

• 3DULVK�&RXQFLOV�2YHU�WKH�ODVW����PRQWKV�WKH�&RXQFLO�KDV�KHOG�D�VHULHV�RI�EL�
PRQWKO\� 3DULVK� )RUXPV� XQGHU� WKH� KHDGOLQH� ³7HQ� 7RQQH� 7UXWKV´�� WR� GUDZ�
DWWHQWLRQ� WR� WKH� QHHG� IRU� D� VWURQJ� UHODWLRQVKLS�ZLWK� WKH� 'LVWULFW� &RXQFLO� LQ�
RUGHU� WR� KDYH� GLIILFXOW� FRQYHUVDWLRQV� DERXW� WKH� JURZLQJ� GHPDQGV� IURP�
UHVLGHQWV�DQG�WKH�UROH�WKDW�3DULVKHV�FDQ�SOD\�LQ�EXLOGLQJ�³IHQFHV´�ZLWKLQ�WKHLU�
RZQ� FRPPXQLWLHV�� � 3DULVKHV� KDYH� UHVSRQGHG� HQWKXVLDVWLFDOO\� WR� WKH� QHZ�
DSSURDFK� DQG� UHVSRQVLELOLW\� WKH\� DUH� EHLQJ� JLYHQ� LQ� WKHLU� UHODWLRQVKLS�ZLWK�
WKH�'LVWULFW�&RXQFLO���

�
���� 7KH� &RXQFLO� KDYH� EHJXQ� WR� UHYLHZ� GHYHORSPHQW� JUDQWV� IRU� WKH�PDUNHW� WRZQV�

�&RPPXQLW\� 3DUWQHUVKLS� %XGJHWV�� DQG� LQGLYLGXDO� JUDQWV� �H�J�� &$%�� 626� %XV��
KDYH� EHHQ� UHYLHZHG� DV� WKH\� KDYH� FRPH� XS�� 7KH� QHZ� DSSURDFK� KDV� EHHQ�
FRPPXQLFDWHG�DQG�DFFHSWHG�LQ�SULQFLSOH��,PSRUWDQW�PHVVDJHV�DERXW�WKH�WLPH�WR�
WUDQVLWLRQ�DQG�WKH�SKDVLQJ�RI�WKH�WUDQVLWLRQ�KDYH�EHHQ�WDNHQ�RQ�ERDUG����

�
���� )RUPDO�VWUDQGV�RI�FRPPXQLFDWLRQ�ZLOO�QRZ�EH�QHHGHG�WR�ODXQFK�WKH�VWUDWHJ\���
�

• 7KH� ILUVW� LV� DQ� RYHUDUFKLQJ� FRPPXQLFDWLRQ� RI� WKLV� VKLIW� LQ� WKLQNLQJ� DQG�
DSSURDFK��,W�ZLOO�FRPSULVH�D�YDULHW\�RI�HYHQWV��PHVVDJHV�DQG�FKDQQHOV�DQG�LV�
HVVHQWLDOO\�D�VWUDWHJLF�FRPPXQLFDWLRQV�PDWWHU��

• 7KH�VHFRQG�LV�ZLWK�ERGLHV�FXUUHQWO\�UHFHLYLQJ�JUDQW�IXQGLQJ�WR� LQIRUP�WKHP�
DERXW�WKH�UHYLHZ�WDNLQJ�SODFH���7KLV�LV�DQ�H[WHQVLRQ�RI�WKH�ZRUN�DOUHDG\�GRQH�
ZLWK�&$%�DQG�1HZPDUNHW�2SHQ�'RRU��626�%XV��IXQGLQJ��

• 7KH�WKLUG�ZLOO�EH�FRPPXQLFDWLRQ�ZLWK�H[WHUQDO�ERGLHV�SDUWQHUV�LI�WKH�&RXQFLOV�
DUH� ZLWKGUDZLQJ� IURP� VRPH� DUHDV� RI� ZRUN� RU� DQQXDO� HYHQWV�� 7KLV� LV� DQ�
H[WHQVLRQ�RI�WKH�FRQYHUVDWLRQV�ZLWK�WKH�$&6�DW�&RXQW\��

• $�IRXUWK�LV�VSHFLILF�WR�3DULVKHV��WKURXJK�WKH�3DULVK�)RUXP��
• $� ILIWK� LV� ZLWK�WKURXJK� &RXQFLOORUV� LQWR� FRPPXQLWLHV�� 7KLV� LV� DUJXDEO\� WKH�

PRVW�LPSRUWDQW�DQG�ZLOO�EH�WKH�VWDUWLQJ�SRLQW�IRU�ORFDO�GLVFXVVLRQ��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� ,PSOLFLW� LQ� DGRSWLQJ� WKH� VWUDWHJ\� LV� WKH� FUHDWLRQ� RI� WKH� FRXQFLOV¶� QHZ�0HGLXP�

7HUP�)LQDQFLDO�6WUDWHJ\��07)6���7KH�LQWHUDFWLRQ�EHWZHHQ�WKH�6WUDWHJLF�3ODQ�DQG�
07)6�ZLOO�EH�SDUWLFXODUO\�LPSRUWDQW�LQ�WKH�VHWWLQJ�RI�EXGJHWV�IRU����������DV�WKH�
FRXQFLOV¶� SULRULWLHV� ZLOO� EH� XVHG� WR� LQIRUP� UHDO� FKRLFHV� DERXW� WKH� DOORFDWLRQ� RI�
UHVRXUFHV��7KH�07)6�ZLOO�DOVR�VHW�RXW�VRPH�RI�WKH�QHZ�ZD\V�RI�ZRUNLQJ�IRU�:HVW�
6XIIRON�� ZKLFK� ZLOO� DOORZ� WKH� 6WUDWHJLF� 3ODQ� WR� EH� GHOLYHUHG� ZLWKLQ� D� PRUH�
ILQDQFLDOO\�FRQVWUDLQHG�HQYLURQPHQW��

�
���� $� UHYLHZ� RI� WKH� FXUUHQW� DSSURDFK� WR� WKH� FRXQFLO¶V� FRPPXQLW\� EXGJHWV�� ERWK�

WKRVH� PDQDJHG� LQWHUQDOO\� DQG� H[WHUQDO� JUDQWV� SURYLGHG�� LV� DOVR� LPSOLFLW� LQ�
DGRSWLQJ� WKH� VWUDWHJ\�� 7KH� UHVXOW�ZLWK� EH� D� WUDQVLWLRQ� WR�PRUH� FRPPLVVLRQLQJ�
IXQGLQJ�SRWV���$GYDQFHG�QRWLFH�RI�WKH�WKLV�FKDQJH�LQ�WKH�PRGHO�RI�IXQGLQJ��DQG�
D� PDQDJHG� WUDQVLWLRQ� ZLOO� JLYH� RUJDQLVDWLRQV� FXUUHQWO\� UHFHLYLQJ� JUDQWV� WKH�
RSSRUWXQLW\�WR�UHVKDSH�WKHLU�SURYLVLRQ�DQG�DGDSW�WR�PHHW�WKLV�QHZ�PDUNHW����

�
���� 7KHUH� ZLOO� DOVR� EH� D� VKLIW� WR� GUDZ� GRZQ� D� ODUJHU� SURSRUWLRQ� RI� WKH� H[LVWLQJ�

FRPPXQLW\� EXGJHWV� DW� ZDUG�ORFDOLW\� OHYHO� YLD� WKH� ORFDOLW\� VWDII� LQ� UHVSRQVH� WR�
FRPPXQLW\� OHG�DFWLYLW\��7KLV�VKRXOG�EH�VHHQ�HVVHQWLDOO\�DV�DQ�HQKDQFHPHQW�WR�
0HPEHU� ORFDOLW\�EXGJHWV��DOEHLW�ZLWK�D�GLIIHUHQW�SURFHVV�RI�DSSURYDO��DV� LW� LV� LQ�
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HIIHFW� D� UHVSRQVH� WR� FRPPXQLW\� SULRULWLHV� GHYHORSHG� WKURXJK� WKH� ZDUG�
FRXQFLOORUV���

�
���� 7KLV� LV� DQ� LPSRUWDQW� HPSKDVLV� RI� WKH� FXUUHQW�PHPEHU� WUDLQLQJ� LQ� FRPPXQLW\�

GHYHORSPHQW�WKDW�KDV�VWDUWHG�WR�GHYHORS�WKH�UROH�RI�WKH�FRXQFLOORU�DV�D�OHDGHU�RI�
WKHLU�FRPPXQLW\��

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

1HZ�ZD\V�RI�ZRUNLQJ�
IRU�&RXQFLOORUV�DQG�
VWDII�

+LJK� &RXQFLOORUV�EHLQJ�
LQWURGXFHG�WR�WKH�
DSSURDFK�WKURXJK�
0HPEHU�'HYHORSPHQW�
�PRUH�VR�DW�)+'&�WR�
GDWH��6(%&�MXVW�
VWDUWLQJ��DQG�WKURXJK�
2	6�GLVFXVVLRQ�RI�WKH�
GUDIW�VWUDWHJ\��
�
5REXVW�VHOHFWLRQ�
SURFHVV�IRU�VWDII��
6WURQJ�SURJUDPPH�RI�
WHDP�GHYHORSPHQW��
5HJXODU�PRQLWRULQJ�RI�
SHUIRUPDQFH��
�

0HGLXP�

&RPPXQLWLHV�GR�QRW�
HQJDJH�ZLWK�WKH�QHZ�
ZD\�RI�ZRUNLQJ�

0HGLXP� 1HZ�VWDII�VWUXFWXUH�
SURYLGHV�IRU�GHGLFDWHG�
ORFDOLW\�RIILFHUV�ZKR�
ZRUN�FORVHO\�ZLWK�ZDUG�
&RXQFLOORUV�WR�HQJDJH��
6KDULQJ�DQG�FHOHEUDWLQJ�
WKH�VXFFHVV�RI�
FRPPXQLWLHV�ZKLFK�
KDYH�HQJDJHG�WR�
GHPRQVWUDWHV�WKH�
EHQHILWV�RI�GRLQJ�VR���
�

/RZ�

&KDQJHV�LQ�IXQGLQJ�
VWUXFWXUHV�

0HGLXP� (QJDJHPHQW�ZLWK�3DULVK�
)RUXPV��FRPPXQLW\�
JURXSV��YROXQWDU\�
VHFWRU�JURXSV�IRU�WKHLU�
LQSXW�LQ�VKDSLQJ�WKH�
QHZ�DSSURDFK��
&RPPXQLFDWLRQV�SODQ�WR�
DFFRPSDQ\�WKH�UROO�RXW�
RI�WKH�VWUDWHJ\�DQG�QHZ�
ZD\V�RI�ZRUNLQJ��
2SHQ�GLVFXVVLRQ�ZLWK�
FRXQFLOORUV�RQ�WKH�
LPSOLFDWLRQV�RI�WKH�QHZ�
ZD\V�RI�ZRUNLQJ�RQ�
WKHLU�UROH�
�

/RZ�

0DQDJLQJ�WKH�
WUDQVLWLRQ�

0HGLXP� &RPPXQLFDWLRQV�SODQ��
WR�EH�OHG�E\�FRXQFLOORUV��
WR�DFFRPSDQ\�WKH�UROO�
RXW�RI�WKH�VWUDWHJ\�DQG�
QHZ�ZD\V�RI�ZRUNLQJ��
2SHQ�GLVFXVVLRQ�ZLWK�
FRXQFLOORUV�DQG�SDUWQHUV�

/RZ�
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5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

DURXQG�WKH�LPSOLFDWLRQV�
RI�WKH�QHZ�ZD\V�RI�
ZRUNLQJ��LQFOXGLQJ�
IXQGLQJ�DQG�ORFDOLW\�
ZRUNLQJ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH�VKLIW�WR�D�PRUH�SUHYHQWLYH�PRGHO�ZKHUH�FRPPXQLWLHV�DUH�VXSSRUWHG�WR�ILUVW�

ORRN�WR�WKHLU�RZQ�DELOLW\�WR�DGGUHVV�LVVXHV�RI�ORFDO�FRQFHUQ�LV�DSSOLFDEOH�WR�PDQ\�
VHUYLFHV�� � ,W� VLWV� ZLWKLQ� WKH� QDWLRQDO� GLDORJXH� DERXW� UHGXFLQJ� WKH� VL]H� RI�
JRYHUQPHQW�� UHGXFLQJ� WKH� GHPDQG� RQ� VHUYLFHV� WKURXJK� SUHYHQWLRQ�� LQYROYLQJ�
WKH� IDPLO\� DQG� HPSRZHULQJ� SHRSOH� DQG� FRPPXQLWLHV� WR� JHW�PRUH� LQYROYHG� LQ�
DQG�WDNH�PRUH�FRQWURO�RYHU�WKHLU�RZQ�GHVWLQLHV��

�
����� $OWKRXJK� WKH� VWUDWHJ\� LV� QRZ� EHLQJ� SURJUHVVHG� E\� WKH� )DPLOLHV� DQG�

&RPPXQLWLHV�7HDP� LW� LV� LPSRUWDQW� WKDW�&RXQFLOORUV�DQG�VWDII� UHFRJQLVH� WKDW� LWV�
DGRSWLRQ� LV�D� FRUH� LQLWLDWLYH�RI� WKH�FRXQFLO� WR�SRVLWLRQ� LWVHOI� IRU� IXUWKHU� IXQGLQJ�
FXWV� LQ� WKH� IXWXUH�� EH\RQG� WKH� VDYLQJV� DFKLHYDEOH� WKURXJK� VKDUHG� VHUYLFHV�� ,W�
ZLOO�PDUN�D�FKDQJH� LQ�WKH�FRUH�EXVLQHVV�RI� WKH�FRXQFLO�EHFDXVH� LW�FKDQJHV�WKH�
DVVXPSWLRQV� XQGHUSLQQLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� &RXQFLOV� DQG�
FRPPXQLWLHV���

�
����� 7KLV�QDWXUDOO\�KDV� LPSOLFDWLRQV� IRU� WKH�ZD\� WKDW� WKH�FRXQFLO�GRHV� LWV�EXVLQHVV��

ORFDO�JRYHUQPHQW�FDQ�QR� ORQJHU�DIIRUG�WR�EH�D�ILUVW�UHVRUW�IRU�KHOS��DGYLFH�DQG�
VXSSRUW��H[FHSW�LQ�HPHUJHQFLHV��5DWKHU�ZH�ZLOO�EHFRPH�DQ�HQDEOHU�RI�UHVLGHQWV��
IDPLOLHV�� QHLJKERXUKRRGV� DQG� FRPPXQLWLHV�� VHHNLQJ� WR� VXSSRUW� WKHP� LQ� ZKDW�
WKH\�KDYH�DOUHDG\�VWDUWHG�WR�GR���

�
����� $GRSWLRQ�RI�WKH�VWUDWHJ\�FRPPLWV�WKH�&RXQFLOV�WR�DSSO\�WKH�SUHYHQWLRQ�IDPLOLHV�

DQG�FRPPXQLWLHV�PRGHO� WR�DOO� IXWXUH�SROLFLHV��7KLV�ZLOO� EH�ZRUNHG� WKURXJK� WKH�
FRXQFLO�RQ�D�UROOLQJ�EDVLV�RYHU�WKH�FRPLQJ�PRQWKV�DQG�ZLOO�DIIHFW�DOO�VHUYLFHV��,W�
PLJKW�EH�FRPSDUHG�WR�WKH�ZD\�LQ�ZKLFK�DOO�VHUYLFHV�ZHUH�UHTXLUHG�WR�FDUU\�RXW�
(TXDOLWLHV� ,PSDFW� $VVHVVPHQWV� RQ� WKHLU� ZRUN�� EXW� ZLWKRXW� WKH� EXUHDXFUDWLF�
EXUGHQ���

�
���� :DUG�V��DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[���'UDIW�:HVW�6XIIRON�)DPLOLHV�DQG�&RPPXQLWLHV�6WUDWHJ\�


