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,Q� WKH� FXUUHQW� SODQQLQJ� FOLPDWH� LQFUHDVLQJ� SUHVVXUH� LV� EHLQJ�SODFHG�RQ�WRZQ�FHQWUHV�WR�DFFRPPRGDWH�D�JUHDWHU�PL[�RI�XVHV�DQG�KLJKHU�GHQVLWLHV�� � ,I�RXU�FLWLHV�DQG� WRZQV�DUH� WR�FRSH�DQG�GHOLYHU� WKH� IDFLOLWLHV� DQG� VHUYLFHV� ZKLFK� EXVLQHVV� DQG� WKH�SXEOLF�QHHG�WKHQ�WRZQ�FHQWUH�LPSURYHPHQWV�DQG�PDQDJHPHQW�ZLOO�KDYH�WR�EH�HPEUDFHG�HIIHFWLYHO\���
7KLV�SDSHU�JLYHV�DQ�RYHUYLHZ�RQ�KRZ�WKLV�FDQ�EH�DFKLHYHG�



�

,QWURGXFWLRQ ,W�LV�QRZ�ZLGHO\�UHFRJQLVHG�E\�/RFDO�$XWKRULWLHV�WKDW�LQ�RUGHU�WR�VXVWDLQ�WKH YLWDOLW\�DQG�YLDELOLW\�RI� WRZQ�FHQWUHV�LW� LV�QHFHVVDU\�WR� EH� SURDFWLYH� WRZDUGV� HQKDQFLQJ� WKHLU� DWWUDFWLYHQHVV� WR�VKRSSHUV�DQG�RWKHU�XVHUV��
$OWKRXJK�VRPH�/RFDO�$XWKRULWLHV�KDYH�DSSRLQWHG�7RZQ�&HQWUH�0DQDJHUV�DQG�VRXJKW�WR� LPSOHPHQW�WRZQ�FHQWUH�PDQDJHPHQW�VFKHPHV�LQ�PDQ\�FDVHV�WKLV�DFWLRQ�LQLWLDWLYH�VWUXJJOHG�DJDLQVW�D� ODFN� RI� IXQGLQJ�� � /RFDO� $XWKRULWLHV� KDYH� VRXJKW� WR� IRUP�SDUWQHUVKLSV�EHWZHHQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRU�DQG�VRPH�VXFFHVVHV� KDYH� EHHQ� DFKLHYHG� EXW� JHQHUDOO\� LW� DSSHDUV� WKDW�WKH�UHVXOWV�KDYH�EHHQ�PRGHVW�
0DNLQJ� VLJQLILFDQW� SK\VLFDO� DQG� RWKHU� LPSURYHPHQWV� WR� WRZQ�FHQWUHV� LV� YHU\� H[SHQVLYH�� � (YHQ� DIWHU� WKH� LQLWLDO�LPSOHPHQWDWLRQ� WKHUH� LV� WKH� FRQVLGHUDEOH� RQJRLQJ� FRVW� RI�PDLQWDLQLQJ� WKRVH� LPSURYHPHQWV�� � �$�PRUH�UDGLFDO�VROXWLRQ� WR�IXQGLQJ�WKH�LPSURYHPHQW�RI�WRZQ�FHQWUHV�QHHGV�WR�EH�IRXQG�

$� &RPELQHG� 3ODQQLQJ� 	�%XVLQHVV�3ODQ�6ROXWLRQ" $W� WKH� VDPH� WLPH� DV� SUHSDULQJ� D� SODQQLQJ� DQG� WUDQVSRUW�VWUDWHJ\� IRU� WKHLU� WRZQ� FHQWUH�� /RFDO� $XWKRULWLHV� VKRXOG� DOVR�SUHSDUH� DQ� DFFRPSDQ\LQJ� SUDFWLFDO� EXVLQHVV� SODQ�� � 7KLV�VKRXOG�LQFRUSRUDWH�WKH�IROORZLQJ�EURDG�VXEMHFWV��
x WKH�H[LVWLQJ�GHILFLHQFLHV�RI�WKH�WRZQ�FHQWUH�
x WKH�LPSURYHPHQWV�WKDW�QHHG�WR�EH�DFKLHYHG�
x WKH�FRVW�RI�WKRVH�LPSURYHPHQWV�
x WKH�ZD\�LQ�ZKLFK�WKH�LPSURYHPHQWV�DUH�WR�EH�IXQGHG�DQG�LPSOHPHQWHG��
x WKH�WDUJHW�SURJUDPPH�IRU�LPSOHPHQWDWLRQ��
x KRZ� WKH� LPSURYHPHQWV� DUH� WR� EH� PDLQWDLQHG� DQG�PDQDJHG�



�

$Q\� 7RZQ�&HQWUH� 6WUDWHJ\�PXVW� EH� VHQVLWLYH� WR� WKH� SUDFWLFDO�SUREOHPV�RI� LPSOHPHQWDWLRQ�DQG�ILQDQFLDO�YLDELOLW\���/RFDO�3ODQ�SROLFLHV�PXVW�EH�YLDEOH�ERWK�SK\VLFDOO\�DQG� ILQDQFLDOO\�� �7KHUH�DUH�WRR�PDQ\�KLVWRULF�H[DPSOHV�RI�SODQQLQJ�SURSRVDOV�WKDW�DUH�QRW�
$�³3DFNDJH�'HDO´�$SSURDFK" 7KLV� QHFHVVLWDWHV� WKH� LGHQWLILFDWLRQ� DQG� DVVHVVPHQW� RI� VHOI�ILQDQFLQJ� SDFNDJHV� WR� VXSSRUW� SURSRVDOV� ZLWKLQ� DQ�DGPLQLVWUDWLYH�DUHD�� � ,W� LV�FOHDUO\�YLWDO� WR�JHQHUDWH�ERWK�FDSLWDO�IRU� WKH� LQLWLDO� LPSOHPHQWDWLRQ� RI� WKH� VRXJKW� DIWHU� WRZQ� FHQWUH�LPSURYHPHQWV� DQG� LQFRPH� IRU� WKH� IXWXUH� PDLQWHQDQFH� RI�DVVHWV�

7KH� SDFNDJHV� FRXOG� LQFOXGH� SHUPLWWLQJ� GHYHORSPHQWV� WKDW�ZRXOG�QRW�RWKHUZLVH�EH�VHHQ�DV�EHLQJ�VXVWDLQDEOH� LQ� LVRODWLRQ�RU� RQ� QDUURZ� SODQQLQJ� FULWHULD� EXW� ZLOO� KDYH� EHQHILFLDO� RU�UHJHQHUDWLYH� TXDOLWLHV� ZKLFK� ZLOO� DFW� DV� D� FDWDO\VW� RU� VXSSRUW�RWKHU� LQLWLDWLYHV�DV�SDUW�RI�DQ�RYHUDOO�SODQ�� �7KH�GHYHORSPHQWV�PLJKW�EH�RQ�ORFDO�DXWKRULW\�RZQHG�ODQG�RU�SULYDWHO\�RZQHG�ODQG�WUDQVIHUUHG�WR�WKH�ORFDO�DXWKRULW\�LQ�RUGHU�WR�JHQHUDWH�ORQJ�WHUP�LQFRPH��
'HSHQGLQJ� RQ� WKH� FLUFXPVWDQFHV�� WKH� SODQ� FDQ� DOVR�DFFRPPRGDWH� UHTXLUHPHQWV� IRU� LQWHJUDWHG� WUDQVSRUW� IDFLOLWLHV�DQG�RWKHU�PDWWHUV�FRYHUHG�E\�33*���VXFK�DV�FDU�SDUNLQJ�DQG�SDUN�DQG�ULGH�DUUDQJHPHQWV�
7KH� LPSDFW� RI� FRPSHWLQJ� FHQWUHV� DQG� WKH� SRWHQWLDO� IRU�H[SHQGLWXUH� OHDNDJH�PXVW�EH�DGGUHVVHG�VR�WKDW�DQ\�EXVLQHVV�SODQ�FDQ�DOORZ� IRU� WKH�HIIHFWLYH�SURPRWLRQ� IRU� WKH� WRZQ�FHQWUH�WR�UHYHUVH�DQ\�QHJDWLYH�H[LVWLQJ�RU�IXWXUH�WUHQGV�

3RVVLEOH� &RQWHQW� RI� D� 7RZQ�&HQWUH� ,PSURYHPHQW� %XVLQHVV�3ODQ
,Q� FRQVLGHULQJ� WKH� GHWDLO� RI� WKH� ³EXVLQHVV� SODQ´� WKH� SDUWLFXODU�FLUFXPVWDQFHV� DQG� FKDUDFWHULVWLFV� RI� HDFK� WRZQ� FHQWUH� PXVW�EH�LGHQWLILHG�DQG�DSSUDLVHG���1R�WZR EXVLQHVV�SODQV�ZLOO�EH�WKH�VDPH�EHFDXVH�RI�WKH�XQLTXHQHVV�RI�HYHU\�FHQWUH���6RPH�RI�WKH�GHWDLOHG�FRPSRQHQWV�DUH��KRZHYHU��OLNHO\�WR�EH� �
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�� ([LVWLQJ�7RZQ�&HQWUH�6WUDWHJ\�DQDO\VLV��� 7RZQ�&HQWUH�9LWDOLW\�	�9LDELOLW\��+HDOWK�&KHFNV���� 3XEOLF�&RQVXOWDWLRQ�RSWLRQV��� 'HILFLHQFLHV�RI�WKH�7RZQ�&HQWUH�DQG�FRPSHWLWLRQ��� 'HVLUHG�3ULRULW\�,PSURYHPHQWV���� 2XWOLQH�3URSRVDOV�DQG�&RVWLQJV���� 6RXUFHV�RI�)XQGLQJ�DQG�3RVVLEOH�3DUWQHUV���� )LQDQFLDO�5HWXUQV�,PSOLFDWLRQV���� 3ODQQLQJ�,PSOLFDWLRQV���� ,PSOHPHQWDWLRQ�DQG�3URJUDPPH���� )XWXUH�0DLQWHQDQFH���� %XVLQHVV�SODQ�GRFXPHQW�DQG�SURPRWLRQ�
7RZQ�FHQWUH�PDQDJHPHQW� LV� DQ� HVWDEOLVKHG� VXEMHFW� EXW�ZKR�SD\V�DQG�KRZ�LW�LV�LPSOHPHQWHG�LV�QRW�VR�FOHDU���7KHVH�KXUGOHV�PXVW� EH� RYHUFRPH� LI� RXU� H[LVWLQJ� FHQWUHV� DUH� WR� DFKLHYH� WKH�DVSLUDWLRQV� RI� DOO� VWDNHKROGHUV� DQG� UHVSRQG� WR� WKH� HPSKDVLV�QRZ�EHLQJ�SODFHG�XSRQ�WKHP��

:KDW�1H[W" &KDVH� 	� 3DUWQHUV� KDYH� D� WHDP� RI� SODQQHUV�� VXUYH\RUV� DQG�DGYLVHUV�WKDW�FDQ�DVVLVW�LQ�WKH�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�ERWK�EXVLQHVV�SODQV�DQG�VXSSRUWLQJ�SDFNDJHV�RI�SURSRVDOV�
:KHUH�DSSURSULDWH��VXFK�SODQV�FDQ�EH� OLQNHG� LQWR�HVWDEOLVKHG�YLWDOLW\�DQG�YLDELOLW\� LQGLFDWRUV�DV�SURPRWHG� LQ�33*��� � ,I� WKHVH�+HDOWK� &KHFNV� KDYH� QRW� DOUHDG\� EHHQ� DVVHVVHG� RU� QHHG�XSJUDGLQJ�WKHQ�VXFK�DQ�H[HUFLVH�FDQ�EH�XQGHUWDNHQ�DV�SDUW�RI�WKH�EXVLQHVV SODQ�DVVHVVPHQW�
'HYHORSPHQW� RSWLRQV� FDQ� DOVR� EH� FRQVLGHUHG� LQ� DFFRUGDQFH�ZLWK� FXUUHQW� *RYHUQPHQW� JXLGDQFH� DV� VHW� RXW� LQ� 33*�� LQ�UHVSHFW�RI�WKH�6HTXHQWLDO�$SSURDFK�IRU�VLWH�VHOHFWLRQ�
2QJRLQJ�PRQLWRULQJ�ZLOO� EH� YLWDO� LI� LQLWLDO� LPSURYHPHQWV� DUH� WR�EH�PD[LPLVHG�DQG� IXWXUH�SRWHQWLDO� UHFRJQLVHG�DQG�FDSLWDOLVHG�XSRQ�
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)857+(5�,1)250$7,21 ,Q� UHFHQW� \HDUV�� -LP� 0RUULVVH\� KDV� DGYLVHG� PDQ\� SULYDWH�VHFWRU�FOLHQWV�DQG�RYHU����/RFDO�3ODQQLQJ�$XWKRULWLHV�RQ�UHWDLO�VWUDWHJLHV�� SROLFLHV� DQG� SURSRVDOV� DV� 3ODQQLQJ� 'LUHFWRU� RI�&KDVH� 	� 3DUWQHUV�� &RPPHUFLDO� 3URSHUW\� &RQVXOWDQWV� DQG�SUHYLRXVO\� DV� 'LUHFWRU� RI� 3ODQQLQJ� DQG� 'HYHORSPHQW�&RQVXOWDQF\�DW�&ROOLHUV�(UGPDQ�/HZLV��WKH�:HVW�(QG�3URSHUW\�&RQVXOWDQF\�
*UDKDP� &KDVH�� 6HQLRU� 'LUHFWRU� RI� &KDVH� 	� 3DUWQHUV� LV� WKH�LPPHGLDWH�SDVW�&KDLUPDQ�RI� WKH�&RPPHUFLDO�0DUNHW�3DQHO�RI�WKH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG� 6XUYH\RUV� DQG� LQ� KLV�FDSDFLW\� RI� 5HWDLO� 3URSHUW\� 6SRNHVPDQ� DSSHDUHG� EHIRUH� WKH�+RXVH�RI�&RPPRQV�6HOHFW�&RPPLWWHH�LQYHVWLJDWLQJ�6KRSSLQJ�&HQWUHV�DQG�WKHLU�)XWXUH��
)XUWKHU� FRSLHV� RI� WKLV� DQG� SUHYLRXV� EULHILQJ� SDSHUV�PD\�EH� REWDLQHG� IURP� *UDKDP� &KDVH� DV� PD\� DGGLWLRQDO�LQIRUPDWLRQ� RU� DVVLVWDQFH� RQ� SODQQLQJ� DQG� GHYHORSPHQW�LVVXHV�
&KDVH�	� 3DUWQHUV� SURYLGH� FRPSUHKHQVLYH� UHWDLO� SODQQLQJ�DQG�GHYHORSPHQW�VHUYLFHV�WR�WKH�SULYDWH�VHF WRU�DQG�/RFDO�$XWKRULWLHV�� LQFOXGLQJ� µKHDOWK� FKHFNV¶� DQG� UHWDLO� LPSDFW�DVVHVVPHQWV�� DQG� WKH� VHTXHQWLDO� DSSURDFK�� *UDKDP�&KDVH� DQG� -LP�0RUULVVH\�� 'LUHFWRU� RI� &KDVH�	� 3DUWQHUV��KDYH�DGYLVHG�RYHU�����SULYDWH�VHFWRU�FOLHQWV�DQG����/RFDO�$XWKRULWLHV�RQ�UHWDLO�SODQQLQJ�PDWWHUV�LQ�WKH�SDVW���\HDUV�

3UHSDUHG�E\&KDVH�	�3DUWQHUV
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2WKHU�3DSHUV�DYDLODEOH�LQ�WKLV�VHULHV� �
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��33*��5HWDLO�:DUHKRXVLQJ��7RZDUGV�&RQVHQVXV"��0DWWHU�RI�&RQWURO� 2FWREHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��7KH�6HTXHQWLDO�7HVW���2SSRUWXQLW\�RU�3UREOHP" 1RYHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 'HYHORSPHQWV�LQ�WKH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHI LQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�	�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��5DWLQJ�RI�&RPPHUFLDO�3URSHUW\�� 8SGDWH����� 0D\�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�5HWDLO�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��(QG�RI�<HDU�5RXQG�8S�� 7KH�/HLVXUH�3URSHUW\�0DUNHW 'HFHPEHU�����
5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU���7KH�³1HHG´�IRU�'HYHORSPHQW -XO\�����5HWDLO�'HYHORSPHQW�3URSHUW\�%ULHILQJ�3DSHU��)OH[LELOLW\�DQG�7KH�6HTXHQWLDO�$SSURDFK 1RYHPEHU�����
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