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:HOFRPH�WR�\RXU�QHZ�ORRN�'&$1�1HZVOHWWHU��:HOFRPH�WR�\RXU�QHZ�ORRN�'&$1�1HZVOHWWHU����
�
�

$OO�WKH�HVVHQWLDO�LQIRUPDWLRQ�DERXW�'&$1�LV�VWLOO�KHUH���EXW�RQ�WKH�
EDFN�SDJH�IRU�\RXU�UHIHUHQFH��
�
7KLV�ZLOO�DOORZ�'&$1�WR�KLJKOLJKW�WKH�FXUUHQW�LPSRUWDQW�LVVXHV�IRU�
\RX��
�
'&$1�LV�VWLOO�DLPLQJ�WR�SURGXFH�WKH�QHZVOHWWHU�TXDUWHUO\��EXW�LW�PD\�
UHGXFH�D�OLWWOH�LQ�VL]H�DV�'&$1�ZLOO�DOVR�JUDGXDOO\�EHJLQ�WR�XVH�HPDLO�
EXOOHWLQV�WR�PDNH�VXUH�WKDW�LQIRUPDWLRQ�LV�VHQW�RXW�WR�\RX�DV�VRRQ�DV�
SRVVLEOH��
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&RQWUDFWV�DQG�FXWV�LQ�VWDII�FRVWV�

0RUH�WKDQ�KDOI�RI�FKDULWLHV·�LQFRPH�QRZ�FRPHV�IURP�JRYHUQPHQW�FRQWUDFWV�WR�GHOLYHU�
SXEOLF�VHUYLFHV��VD\V�D�UHSRUW�E\�&DUGLII�8QLYHUVLW\�IRU�WKH�SXEOLF�VHUYLFHV�XQLRQ�8QLVRQ���
7KH�UHSRUW�VD\V�WKH�VKLIW�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�FKDULWLHV�DQG�JRYHUQPHQW�VLQFH�
�����ZDV�´D�UHYROXWLRQ�HYHU\�ELW�DV�IDU�UHDFKLQJ�DV�WKH�SULYDWLVDWLRQ�RI�QDWLRQDOLVHG�
LQGXVWULHV�XQGHU�0DUJDUHW�7KDWFKHUµ���

7KH�FKDULW\�VHFWRU�HPSOR\V���������IXOO�WLPH�VWDII�EXW�WKH�WZLQ�GHPDQGV�RI�
WKH�UHFHVVLRQ�DQG�LQFUHDVHG�FRPSHWLWLRQ�IRU�FRQWUDFWV�PHDQV�WKHUH�LV�
JURZLQJ�SUHVVXUH�WR�FXW�VWDII�FRVWV���7KH�UHSRUW�VD\V�WKH�SUHVVXUHV�DUH�VR�
JUHDW�WKDW�VWDII�KDYH�EHHQ�OHDYLQJ�WKH�VHFWRU�WR�ZRUN�LQ�VXSHUPDUNHWV��

7KH�UHSRUW�SUHGLFWV�WKDW�FKDULWLHV�ZLOO�JR�EXVW�´(LWKHU�EHFDXVH�WKH�VHUYLFHV�DUHQ·W�YLDEOH�
DQ\�PRUH�RU�EHFDXVH�WKHLU�FRVWV�DUH�QRW�FRPSHWLWLYH�HQRXJK�WR�NHHS�XS�ZLWK�
SURFXUHPHQW�H[HUFLVHV�µ�
 

,W�KLJKOLJKWV�WKDW�DOWKRXJK�´FRPSHWLWLRQ�LV�VXSSRVHG�WR�GULYH�XS�HIILFLHQFLHV��LW�PD\�MXVW�
GULYH�RXW�VPDOO�DQG�VSHFLDOLVW�FKDULWLHVµ�SRLQWLQJ�RXW�WKDW�ZRPHQ·V�DLG�JURXSV�LQ�WKH�
QRUWK�HDVW�DQG�&$%[�LQ�/HLFHVWHU�DQG�+XOO�KDYH�ORVW�FRQWUDFWV�WR�SULYDWH�VHFWRU�
FRPSDQLHV��DQG�WKDW�LQ�RWKHU�DUHDV�FKDULWLHV�KDYH�ORVW�KRPH�FDUH�FRQWUDFWV��

7KH�UHSRUW�VD\V�´7KHUH�DUH�JRRG�UHODWLRQVKLSV�ZLWK�SXEOLF�VHFWRU�IXQGHUV�
EXW«�:LWK�JUHDWHU�SUHVVXUHV�RQ�SXEOLF�VSHQGLQJ��LW�ZLOO�EH�HYHQ�PRUH�
LPSRUWDQW�WR�QHJRWLDWH�IDLU�DQG�VHQVLEOH�FRQWUDFWV�µ�

3XEOLF�VHFWRU�FXWV�FRXOG�FUHDWH�ILQDQFLDO�EODFN�KROH�IRU�WKRXVDQGV�
RI�FKDULWHV�

&RPPHQWLQJ�RQ�UHVHDUFK�SXEOLVKHG�E\�WKH�&KDULW\�&RPPLVVLRQ�RQ����������WKH�
&RPPLVVLRQ·V�&KDLU�VDLG��´&OHDUO\�VHYHUH�FXWV�OLH�DKHDG�LQ�ERWK�ORFDO�DQG�FHQWUDO�
JRYHUQPHQW�UHVRXUFHV��PDQ\�ORFDO�DXWKRULWLHV�DUH�DOUHDG\�LGHQWLI\LQJ�VSHQGLQJ�RQ�WKH�
YROXQWDU\�VHFWRU�DV�EHLQJ�YXOQHUDEOH���7KHUH�LV�D�UHDO�FRQFHUQ�WKDW�FKDULWLHV�ZKLFK�UHFHLYH�
PRQH\�IURP�WKH�SXEOLF�SXUVH�WR�IXQG�WKHLU�YDOXDEOH�ZRUN�FRXOG�ILQG�WKHPVHOYHV�DW�D�
ILQDQFLDO�FOLII�HGJH�LQ�0DUFK�����µ��

'&$1�KDV�DOUHDG\�UHFHLYHG�QHZV�WKDW�FRQWUDFW�SULFHV�KDYH�EHHQ�FXW�
HOVHZKHUH�LQ�WKH�FRXQWU\���:HVWPLQVWHU�&LW\�&RXQFLO�KDV�FXW�IXQGLQJ�
WR�WKH�YROXQWDU\�VHFWRU�E\�����DQG�KDV�EHHQ�UHSRUWHG�IRU�D�&RPSDFW�
EUHDFK���/RFDOO\��1RUWK�(DVW�'HUE\VKLUH�'LVWULFW�&RXQFLO�KDV�FXW�VRPH�
IXQGLQJ�E\�����DQG�RQH�VHUYLFH�OHYHO�DJUHHPHQW�E\�������
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&DURO�/DZWRQ��/LQNV�'LUHFWRU�DQG�WKH�'HUE\VKLUH�&$1�3URMHFW�0DQDJHU�URXQGV�XS�WKH�QHZV���

&DURO ·V �&RUQHU�

7KH�0LQLVWHU�UHVSRQGV�WR�'&$1·V�SDSHU�

6LU�&OLYH�%RRWK��WKH�8.�&KDLU�RI�WKH�%LJ�/RWWHU\�)XQG��SDVVHG�
'&$1·V�SDSHU�WR�$QJHOD�6PLWK��0LQLVWHU�IRU�WKH�7KLUG�6HFWRU���������
DQG�VKH�KDV�UHVSRQGHG�DV�IROORZV���

´7KDQN�\RX�IRU�SDVVLQJ�RQWR�PH�WKH�SDSHU�IURP�'HUE\VKLUH�&RQWUDFWV�$GYLFH�1HWZRUN�
�'&$1��DERXW�WKH�SUREOHPV�WKH\�H[SHULHQFH�ZLWK�SXEOLF�VHFWRU�FRPPLVVLRQLQJ���,�KDYH�
SDVVHG�WKLV�RQ�WR�WKH�RIILFLDOV�ZRUNLQJ�RQ�WKLV�DUHD���7KH�'&$1�QRWH�UDLVHV�D�QXPEHU�RI�
LQWHUHVWLQJ�SRLQWV��ZKLFK�,�GR�KHDU�IURP�RWKHU�RUJDQLVDWLRQV���7KLV�LV�ZK\�WKH�2IILFH�RI�
WKH�7KLUG�6HFWRU��276��KDV�D�VWURQJ�ZRUN�SURJUDPPH�LQ�WKLV�DUHD�µ�
 

6KH�JRHV�RQ�WR�VD\��´$�0LQLVWHULDO�&DELQHW�&RPPLWWHH�KDV�EHHQ�HVWDEOLVKHG�WR�ORRN�DW�
ZKDW�EORFNV�WKLUG�VHFWRU�RUJDQLVDWLRQV�IURP�VHFXULQJ�DQG�GHOLYHULQJ�VSHFLILF�SXEOLF�VHUYLFH�
FRQWUDFWV�DQG�DJUHH�DFWLRQV�IRU�WKH�UHPRYDOV�RI�WKHVH�EORFNDJHV���7KH�'&$1�QRWH�
KLJKOLJKWV�D�QXPEHU�RI�NH\�LVVXHV�IRU�WKLUG�VHFWRU�RUJDQLVDWLRQV�WKDW�DUH�UHOHYDQW�WR�WKLV�
ZRUN�µ��7KHUH�ZLOO�EH�D�QHZ�XQLW�LQ�WKH�276��WKH�7KLUG�6HFWRU�&RQWUDFWLQJ�7HDP��DQG�
WKH�'&$1�QRWH�ZLOO�EH�SDVVHG�WR�WKHP��
 

+HU�UHSO\�WKHQ�FRYHUV�WKH�QDWLRQDO�SURJUDPPH�IRU�7KLUG�6HFWRU�&RPPLVVLRQLQJ�WUDLQLQJ�
FRYHULQJ������SXEOLF�VHFWRU�FRPPLVVLRQLQJ�DQG�SURFXUHPHQW�RIILFHUV�DQG�WKH�JXLGH�WR�
ZRUNLQJ�LQ�D�FRQVRUWLXP���7KH�276�DOVR�VHW�XS�)XQGLQJ�&HQWUDO��D�ZHEVLWH�RI�WKLUG�
VHFWRU�IXQGLQJ�RSSRUWXQLWLHV��

,QWHUHVWLQJO\��WKH�0LQLVWHU�GLG�QRW�UHSO\�WR�P\�SRLQWV�DERXW�783(��VWDII�SHQVLRQV��WKH�
UHFHVVLRQ�RU�SXEOLF�VHFWRU�VSHQGLQJ�FXWV�DQG�WKH�HIIHFWV�RQ�FRQWUDFWV��+RZHYHU��LW�ZDV�
JRRG�WR�JHW�D�FRQVLGHUHG�UHSO\�WR�WKH�SDSHU�DQG�WR�NQRZ�WKH�'&$1�SRLQWV�ZHUH�EHLQJ�
GLVFXVVHG�LQ�:KLWHKDOO��

5RXQG�7DEOH�(YHQW�RQ�&RPPLVVLRQLQJ�DQG�/RFDO�*RYHUQPHQW�

0D\EH�DV�D�UHVXOW�RI�'&$1·V�SDSHU�JRLQJ�WR�WKH�276��,�WKHQ�UHFHLYHG�
DQ�LQYLWDWLRQ�WR�MRLQ�D�URXQG�WDEOH�GLVFXVVLRQ�ZLWK�WKH�6HFUHWDU\�RI�6WDWH�
IRU�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW��-RKQ�'HQKDP����

,�ZDV�LQ�YHU\�H[DOWHG�FRPSDQ\��$FHYR��1&92��&RPPXQLW\�0DWWHUV��6DOYDWLRQ�$UP\��
6RFLDO�(QWHUSULVH�&RDOLWLRQ��7XUQLQJ�3RLQW��DQG�*UHHQZLFK�/HLVXUH�SOXV�JRYHUQPHQW�
UHSUHVHQWDWLYHV��'HSDUWPHQW�RI�+HDOWK��1DWLRQDO�$XGLW�2IILFH�DQG�IRXU�FLW\�FRXQW\�
FRXQFLOV���



 

 

&DURO·V�&RUQHU�FRQWLQXHG«��
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)HHOLQJ�UDWKHU�OLNH�WKH�FRXQWU\�FRXVLQ��,�ZDV�HYHQ�PRUH�HPEDUUDVVHG�WR�EH�DVNHG�WR�VSHDN�
ILUVW�E\�WKH�0LQLVWHU���7R�P\�VXUSULVH�DOO�WKH�SRLQWV�,�UDLVHG�RQ�EHKDOI�RI�'&$1�ZHUH�
HFKRHG�DURXQG�WKH�URRP�QRW�RQO\�E\�ODUJH�QDWLRQDO�FKDULWLHV�EXW�E\�VRPH�RI�WKH�FRXQFLOV�
DQG�'HSDUWPHQW�RI�+HDOWK����

$V�D�UHVXOW�RI�RXU�GLVFXVVLRQV��VR�PDQ\�DFWLRQ�SRLQWV�ZHUH�UDLVHG�WKDW�ZH�ZHUH�DVNHG�WR�
UHWXUQ�IRU�D�VHFRQG�PHHWLQJ���7KH�LVVXHV�UDLVHG�LQFOXGHG��

• ,PSURYHG�WLPHVFDOH�IRU�DOORFDWLQJ�IXQGLQJ�IRU�ORFDO�GHOLYHU\�

• 6WDQGDUG�344V�

• 0\WK�EXVWLQJ�IDOVH�OHJDO�SURFXUHPHQW�DVVXPSWLRQV��H�J��FDQ·W�JLYH�D�JUDQW�DERYH�D�
FHUWDLQ�OHYHO��

• 6LPSOLI\LQJ�SURFHGXUHV�

• &ODULI\LQJ�UXOHV�RQ�FRQVRUWLXP�ELGGLQJ�

• ,QQRYDWLYH�ZD\V�RI�SDUWQHUVKLS�FRPPLVVLRQLQJ�

• 6RFLDO�FODXVHV�LQFOXGLQJ�6RFLDO�5HWXUQ�RQ�,QYHVWPHQW�

3DUWLFLSDQWV�FODULILHG�WKDW�JRYHUQPHQW�GHSDUWPHQWV�QHHGHG�WR�WDON�WR�HDFK�RWKHU�H�J��
0LQLVWU\�RI�-XVWLFH�DQG�'HSDUWPHQW�RI�+HDOWK�LVVXLQJ�FRQWUDFWV�LQ�GLIIHUHQW�IRUPDWV�WR�ORFDO�
JRYHUQPHQW���:H�IHOW�LW�ZDV�ZURQJ�WR�H[SHFW�ORFDO�FRXQFLOV�RU�WKH�YROXQWDU\�VHFWRU�WR�GR�
DOO�WKH�MRLQLQJ�XS�ZKHQ�JRYHUQPHQW�GHSDUWPHQWV�VWLOO�KDG�SRRU�OLQNV���7KH�6HFUHWDU\�RI����
6WDWH�ZDV��KRZHYHU��YHU\�NHHQ�RQ�ORFDO�HOHFWHG�PHPEHUV�DFWLQJ�DV�&RPPLVVLRQLQJ�
&KDPSLRQV���

$W�WKH�VHFRQG�PHHWLQJ��ZH�H[SORUHG�RXU�VKRSSLQJ�OLVW�LQ�PRUH�GHWDLO�EXW�LW�ZDV�IHOW�WKDW�
LW�QHHGHG�PRUH�FRQVXOWDWLRQ���,�ZDV�SOHDVHG�DERXW�WKLV�DV�1$9&$�ZDV�QRW�DW�WKH�WDEOH�
HYHQ�WKRXJK�WKH\�UXQ�D�3URFXUHPHQW�3URMHFW�DQG�,�FRXOG�QRW�FODLP�WR�EH�UHSUHVHQWLQJ�
PRUH�WKDQ�'&$1���,�GLG�PDNH�WKH�SRLQW�WKDW�WKH�MRLQLQJ�XS�ZRUN�VKRXOG�QRW�LQYROYH�
YDVW�VXPV�RI�H[SHQGLWXUH�DV�WKH�PLOOLRQV�VSHQW�RQ�&KDQJH�8S�GLG�QRW�VHHP�WR�KDYH�
VROYHG�WKH�SUREOHPV�RI�FDSDFLW\�EXLOGLQJ�IRU�VPDOOHU�ORFDO�JURXSV���7KH�LVVXHV�IRU�'&$1�
DUH�PRUH�VWUXFWXUDO��WKH�FRPSOH[LW\�RI�FRQWUDFWV�DQG�WKH�GHVLUH�IRU�DJJUHJDWH�ODUJH�
VFDOH�SURYLGHUV�ZKLFK�PLOLWDWH�DJDLQVW�VPDOOHU�ORFDO�JURXSV��

$�VHW�RI�UHFRPPHQGDWLRQV�IURP�WKH�WZR�PHHWLQJV�LV�QRZ�EHLQJ�GUDZQ�XS�DQG�WKHVH�ZLOO�
JR�RXW�IRU�IXOO�FRQVXOWDWLRQ���

,W�ZDV�JRRG�WR�IHHO�'&$1�JRW�DGPLWWHG�WR�WKH�FRUULGRUV�RI�SRZHU�EXW�D�
OLWWOH�SHUSOH[LQJ�WR�ILQG�WKDW�PDQ\�RI�WKH�SUREOHPV�ZH�KDYH�EHHQ�UDLVLQJ�IRU�
\HDUV�DUH�VWLOO�VR�IDU�IURP�VROXWLRQ����



 

 

'LDQH�	�-RKQ·V� -RXUQDO�

��
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'LDQH�6KHSSDUG�	�-RKQ�&KHOO��6RFLDO�(FRQRP\�$GYLVHUV�

�
652,�²�:KDW�LV�LW�DQG�ZK\�GRHV�LW�PDWWHU"�

652,�VWDQGV�IRU�6RFLDO�5HWXUQ�2Q�,QYHVWPHQW��,W�SURYLGHV�D�
IUDPHZRUN�IRU�PHDVXULQJ�DQG�DFFRXQWLQJ�IRU�D�PXFK�EURDGHU�FRQFHSW�
RI�YDOXH���

652,�PHDVXUHV�VRFLDO��HQYLURQPHQWDO�DQG�HFRQRPLF�RXWFRPHV�DQG�XVHV�PRQHWDU\�
YDOXHV�WR�UHSUHVHQW�WKHP��,Q�WKLV�ZD\�TXDOLWDWLYH�DV�ZHOO�DV�TXDQWDWLYH�LQIRUPDWLRQ�FDQ�
EH�SUHVHQWHG�WR�JLYH�D�WUXHU�SLFWXUH�RI�WKH�VHUYLFH�RU�RUJDQLVDWLRQ��7KLV�HQDEOHV�D�UDWLR�
RI�EHQHILWV�WR�FRVWV�WR�EH�FDOFXODWHG��)RU�H[DPSOH��D�UDWLR�RI�����LQGLFDWHV�WKDW�DQ�
LQYHVWPHQW�RI����GHOLYHUV����RI�VRFLDO�YDOXH��

�

)RU�DQ\�JURXS�ZKR�IHHOV�KLJK�XQLW�FRVWV�LQ�VHUYLFH�GHOLYHU\�PD\�EH�UHGXFLQJ�WKHLU�
RSSRUWXQLW\�WR�VXFFHVVIXOO\�ELG�IRU�FRQWUDFWV��GHVSLWH�WKH�TXDOLW\�RI�WKDW�VHUYLFH��652,�
RIIHUV�D�PHDQV�WR�SURYH�YDOXH�IRU�PRQH\��%\�XVLQJ�WKH�ODQJXDJH�RI�DFFRXQWDQWV�LQ�WHUPV�

)RU�PRUH�LQIRUPDWLRQ�DQG�WR�GRZQORDG�WKH�IXOO�JXLGH�WR�652,�YLVLW�
KWWS���ZZZ�QHZHFRQRPLFV�RUJ�SXEOLFDWLRQV�D�JXLGH�WR�VRFLDO�UHWXUQ�RQ�
LQYHVWPHQW��

'&$1�LV�RIIHULQJ�VXSSRUW�WR�DQ\�RUJDQLVDWLRQ�ZKR�ZRXOG�OLNH�WR�SURGXFH�DQ�652,�UHSRUW���

,I�\RX�ZRXOG�OLNH�WR�WDNH�XS�RXU�RIIHU�FRQWDFW�'LDQH�6KHSSDUG��

652,�LV�DERXW�YDOXH��UDWKHU�WKDQ�PRQH\��EXW�H[SUHVVHG�LQ�ILQDQFLDO�
WHUPV�



 

 

'LDQH�	�-RKQ·V�-RXUQDO�FRQWLQXHG«��
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3DUWQHUVKLS�:RUNLQJ"�

7KLQNLQJ�RI�ELGGLQJ�IRU�D�FRQWUDFW�DQG�ORRNLQJ�IRU�DQRWKHU�RUJDQLVDWLRQ�WR�
ZRUN�ZLWK"�:DQW�WR�KDOYH�WKH�ZRUN�DQG�GRXEOH�GHOLYHU\�FDSDFLW\"�

1&92�SRLQW�RXW�WKH�SRWHQWLDO�EHQHILWV�DQG�ULVNV�RI�FROODERUDWLRQ�DQG�LW·V�ZRUWK�WKLQNLQJ�

WKLV�WKURXJK�WR�KHOS�HVWDEOLVK�LI�LW�LV�WKH�ULJKW�ZD\�IRUZDUG��$V�XVXDO�WKHVH�DUH�ERWK�

EHQHILWV�	�ULVNV�DVVRFLDWHG�ZLWK�SDUWQHUVKLS�ZRUNLQJ��$�IXOO�OLVW�RI�WKHVH�EHQHILWV�	�ULVNV�LV�

DYDLODEOH�HLWKHU�IURP�'&$1�RU�WKH�1&92�:HEVLWH��ZZZ�QFYR�YRO�RUJ�XN�

'HYHORSLQJ�SDUWQHUVKLSV�DQG�FROODERUDWLQJ�WR�JHQHUDWH�LQFRPH�FDQ�EH�FKDOOHQJLQJ�EXW��������

WKH�UHZDUGV�WR�WKH�RUJDQLVDWLRQ�DQG�LWV�EHQHILFLDULHV�FDQ�EH�VXEVWDQWLDO���LW�LV�ZRUWKZKLOH�

H[SORULQJ�HYHQ�LI�LW�LV�WR�LGHQWLI\�SRWHQWLDO�SDUWQHUV�IRU�WKH�IXWXUH��

)LQGLQJ�D�3DUWQHU�

7KH�'&$1�WHDP��RI�FRXUVH��DUH�DOZD\V�KDSS\�WR�KHOS��EXW�\RX�FRXOG�DOVR�WU\�)XQGLQJ�
&HQWUDO��ZZZ�IXQGLQJFHQWUDO�RUJ�XN��)LQG�D�3DUWQHU�VHUYLFH���

)XQGLQJ�&HQWUDO�LV�D�QHZLVK�IXQGLQJ�GDWDEDVH�GHYHORSHG�E\�1�&�9�2��,Q�DGGLWLRQ�WR�D�
VHDUFKDEOH�GDWDEDVH�RI�JUDQWV��ORDQV�DQG�FRQWUDFW�RSSRUWXQLWLHV�WKH�ZHEVLWH�KDV�OLQNV�WR�
ORWV�RI�XVHIXO�WRROV�DQG�UHVRXUFHV�LQFOXGLQJ�LQIRUPDWLRQ�WR�KHOS�XQUDYHO�WKH�FRQWUDFWLQJ�
SURFHVV��<RX�ZLOO�QHHG�WR�UHJLVWHU�WR�XVH�WKH�VLWH��ZKLFK�LV�HDV\�DQG�IUHH��

7R�UHWXUQ�WR�ILQGLQJ�D�SDUWQHU�RUJDQLVDWLRQ�²�FOLFN�RQ�WKH�)LQG�D�3DUWQHU�WDE�DW�WKH�WRS�
RI�WKH�KRPH�SDJH��<RX�FDQ�VHDUFK�E\�ORFDWLRQ��RUJDQLVDWLRQ�W\SH��UDQJH�RI�
DFWLYLWLHV�EHQHILFLDULHV�RU�E\�FROODERUDWLYH�ZRUNLQJ�VNLOOV�DQG�H[SHULHQFHV��,I�WKHUH�DUH�
QR�RUJDQLVDWLRQV�OLVWHG�ZKLFK�PDWFK�XS�ZLWK�ZKDW�\RX�DUH�ORRNLQJ�IRU��\RX�FDQ�FUHDWH�D�
SURILOH�WR�SURPRWH�\RXU�VHUYLFHV�DQG�H[SHULHQFHV��7KLV�ZLOO�HQDEOH�RWKHUV�WR�FRQWDFW�
\RX�DQG�H[SORUH�KRZ�FROODERUDWLRQ�FRXOG�KHOS�\RX�GHOLYHU�VHUYLFHV��RU�MRLQWO\�ELG�IRU�
FRQWUDFW�RSSRUWXQLWLHV���

�

5HPHPEHU�)XQGLQJ�&HQWUDO�LV�D�UHODWLYHO\�QHZ�VLWH��VR�WKH�PRUH�RI�XV�ZKR�UHJLVWHU�D�
SURILOH��WKH�PRUH�XVHIXO�LW�ZLOO�EH���



 

 

=DQ·V�=RQH�
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=DQ�+XUVW��IRUPHUO\�RI�1'9$��LV�QRZ�ZRUNLQJ�DV�D�IUHHODQFHU�IRU�'HUE\VKLUH�&$1�

,QIRUPDWLRQ�2Q�-RLQW�:RUNLQJ�)XQG�6HUYLFH�/HYHO��$JUHHPHQWV�

• 'HUE\VKLUH�&RXQW\�3ULPDU\�&DUH�7UXVW��3&7��DQG�'HUE\VKLUH�&RXQW\�&RXQFLO�
6RFLDO�6HUYLFHV�'HSDUWPHQW��'&&��DUH�FXUUHQWO\�WDNLQJ�GHFLVLRQV�RQ�ZKLFK�
RUJDQLVDWLRQ�ZLOO�SURYLGH�WKH�IXQGLQJ�IRU�HDFK�DJUHHPHQW��

 

• 7KH�PDMRULW\�RI�WKH�H[LVWLQJ�VHUYLFH�OHYHO�DJUHHPHQWV�KHOG�ZLWK�HLWKHU�WKH�3&7�RU�
'&&�ZLOO�EH�UROOHG�RYHU�LQWR����������+RZHYHU��JURXSV�UHFHLYLQJ�DPRXQWV�RI�
��������N�RU�PRUH�SHU�\HDU��LI�IXQGHG�E\�WKH�3&7��ZLOO�EH�JUDGXDOO\�PRYHG�RQWR�
WKH�VWDQGDUG�1+6�FRQWUDFW��7KH�3&7�DUH�QRW�FXUUHQWO\�LQWHQGLQJ�WR�XVH�WKH�
VWDQGDUG�1+6�FRQWUDFW�IRU�DQ\�DPRXQWV�XQGHU���������N�SHU�DQQXP��

 

• ,W�KDV�QRZ�EHHQ�DJUHHG�WKDW�ERWK�'HUE\VKLUH�3&7�DQG�'HUE\VKLUH�&RXQW\�&RXQFLO�
ZLOO�EH�JLYLQJ�D����LQIODWLRQ�LQFUHDVH�IRU�DJUHHPHQWV�EHORZ�����N�LQ�DQQXDO�YDOXH�
WHUPV��+RZHYHU��WKHUH�ZLOO�EH�QR�LQIODWLRQ�LQFUHDVH�IRU�JURXSV�UHFHLYLQJ�RYHU�����N�
LQ�DQQXDO�YDOXH�WHUPV���7KH�VDPH�DUUDQJHPHQWV�ZLOO�DSSO\�WR�DQ\�DJUHHPHQWV�KHOG�
ZLWK�'HUE\VKLUH�0HQWDO�+HDOWK�7UXVW��

'HUE\VKLUH�&RQWUDFWV�$GYLFH�1HWZRUN�KDV�VHYHUDO�SLHFHV�RI�LQIRUPDWLRQ��������
RQ�H[LVWLQJ�-RLQW�:RUNLQJ�)XQG�VHUYLFH�OHYHO�DJUHHPHQWV� 

*URXSV�VKRXOG�VKRUWO\�EH�UHFHLYLQJ�LQIRUPDWLRQ��IURP�HLWKHU�WKH�3&7�RU�'&&��RQ�WKHLU�
LQGLYLGXDO�SRVLWLRQ���
 

1�%��)RU�IXWXUH�UHIHUHQFH��'HUE\VKLUH�&RXQW\�&RXQFLO�DQG�'HUE\VKLUH�&RXQW\�
3&7�GRQ·W�SDUWLFXODUO\�FDOO�WKHVH�VHUYLFH�OHYHO�DJUHHPHQWV�¶-RLQW�:RUNLQJ�
)XQG�$JUHHPHQWV·�DQ\�PRUH���WKH\�DUH�MXVW�FRQWUDFWV�DQG�JUDQWV�WKDW�KDSSHQ�
WR�EH�IXQGHG�E\�WKHP��

,QIRUPDWLRQ�DERXW�GHYHORSPHQWV�LQ�'&&�SURFXUHPHQW�SURFHVVHV�

7KH�JRRG�QHZV�LV�WKDW�'HUE\VKLUH�&RXQW\�&RXQFLO�KDV�UHFHQWO\�UDLVHG�����
WKH�OHYHO�DW�ZKLFK�VHUYLFHV�KDYH�WR�EH�SXW�RXW�WR�WHQGHU��7KH�SUHYLRXV�
DPRXQW�ZDV���������RYHU�WKH�OLIH�RI�DQ\�FRQWUDFW�DQG�WKLV�KDV�QRZ�EHHQ�
LQFUHDVHG�WR����������DJDLQ�RYHU�WKH�OLIH�RI�WKH�FRQWUDFW��DQG�LV�WKHUHIRUH�
QRZ�DOVR�LQ�OLQH�ZLWK�3&7�OHYHOV���

,I�D�FRQWUDFW�YDOXH�LV�XQGHU����������'&&�FDQ�QRZ�DSSURDFK���RUJDQLVDWLRQV�DQG�DVN�WKHP�
WR�SURYLGH�D�TXRWH�IRU�WKH�SURYLVLRQ�RI�WKH�VHUYLFH�DQG�EHWZHHQ���������DQG����������
'&&�ZRXOG�KDYH�WR�DGYHUWLVH�IRU�TXRWHV�RQ�6RXUFH�'HUE\VKLUH��+RZHYHU��GHSDUWPHQWV�
FDQ�VWLOO�RSW�WR�WHQGHU�LI�WKH\�VR�ZLVK��� � � � � � ������������&RQW«� 
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$ERYH���������RYHU�WKH�OLIH�RI�WKH�FRQWUDFW��WKH�FRQWUDFW�ZRXOG�KDYH�WR�JR�WKURXJK�WKH�IXOO�
WHQGHU�SURFHVV��'&$1�XQGHUVWDQGV�WKDW�DV�D�JHQHUDO�UXOH��'&&�ZRXOG�EH�ORRNLQJ�DW�
FRQWUDFWV�RI�WKUHH�\HDUV�GXUDWLRQ
��7KHVH�DUH�UHDOO\�LPSRUWDQW�DQG�XVHIXO�GHYHORSPHQWV�
ZKLFK�'&$1�DQG�RWKHU�RUJDQLVDWLRQV�KDYH�EHHQ�UHTXHVWLQJ�IRU�VRPH�WLPH�DQG�ZKLFK�VKRXOG�
KHOS�WR�FODULI\�WKH�SURFHVV��
�(GLWRU·V�QRWH����\U�6/$V�IURP�'&&�3ROLF\�	�5HVHDUFK�'HSW�DUH�
WKLV�\HDU�RQO\�EHLQJ�UHQHZHG�IRU�RQH�\HDU��

3RLQWHUV�UH�3&7�SURFXUHPHQW�

7KDQNV�WR�3DXOLQH�3DUNHU�DW�WKH�5HVRXUFH�3URFXUHPHQW�+XE�IRU�WKH�IROORZLQJ�LQIRUPDWLRQ��
7KH�YDOXH�RI�D�FRQWUDFW�DQG�LW�SXUSRVH��ZLOO�KHOS�WR�GHILQH�WKH�SURFXUHPHQW�URXWH�WKH�3&7�
�RU�DQ\�RWKHU�SXEOLF�ERG\��PD\�WDNH��
 

6XSSO\���+HDOWK��ZZZ�VXSSO\�KHDOWK�QKV�XN��

• 7KH�XVH�RI�6XSSO\�KHDOWK�LV�PDQGDWRU\�IRU�DOO�FRPSHWLWLYHO\�WHQGHUHG�3DUW�%�VHUYLFHV����������������
�XQOHVV�WKHUH�LV�D�FRPSHOOLQJ�UHDVRQ�QRW�WR��H�J���WKH�/RFDO�$XWKRULW\�LV�WKH�OHDG�LQ�D�MRLQW�
SURFXUHPHQW���

• 7KH�XVH�RI�6XSSO\�KHDOWK�KHOSV�WR�UHDFK�D�ZLGHU�PDUNHW��

• 7KH�3&7�FDQ�DGYHUWLVH�ORZHU�YDOXH�FRQWUDFWV�LQ�RUGHU�WR�VWLPXODWH�PDUNHWV�IRU�WKLUG�VHFWRU��
RUJDQL]DWLRQV�DQG�VPDOOHU�SURYLGHUV�

• ,W�EHFDPH�PDQGDWRU\�IRU�DOO�FRPSHWLWLYHO\�WHQGHUHG�FRQWUDFWV�ZKHUH�WKH�3&7�LV�WKH�OHDG�
FRQWUDFWLQJ�DXWKRULW\�WR�DGYHUWLVH�RQ�ZZZ�VXSSO\�KHDOWK�QKV�XN��IURP����6HSWHPEHU��������

ZZZ�VXSSO\�KHDOWK�LV�RQH�RI�VHYHUDO�ZHEVLWHV�ZKLFK�DUH�FKHFNHG�GDLO\�E\�
'&$1�LQ�RUGHU�WR�LGHQWLI\�DQ\�WHQGHUV��ZKLFK�DUH�WKHQ�FLUFXODWHG�WKURXJK�

0DUNHW�3ODFH�(YHQWV�

7KHVH�DUH�XVHG�EHIRUH�RU�DW�WKH�HDUO\�VWDJH�RI�WKH�SURFHVV��WR�KHOS�WR�VWLPXODWH�WKH�PDUNHW�
DQG�VHH�ZKDW�LQWHUHVW�WKHUH�PD\�SRVVLEO\�EH�LQ�WKH�FRQWUDFW��,W�LQYROYHV�D�SUHVHQWDWLRQ�E\�WKH�
SURMHFW�WHDP�DQG�D�TXHVWLRQ�DQG�DQVZHU�VHVVLRQ��)RU�D�YROXQWDU\�RU�¶VSHFLDOLVW�SURYLGHU·��WKLV�
LV�D�JUHDW�RSSRUWXQLW\�WR�QHWZRUN�DQG�PHHW�WKH�SURMHFW�WHDP�DV�ZHOO�DV�DOO�RI�WKRVH�
SURYLGHUV�ZKR�PD\�EH�SRWHQWLDO�ELGGHUV��LQ�RUGHU�WR�EHFRPH�SDUW�RI�WKHLU��¶FRQVRUWLD�ELG·�RU�
DV�D�SRVVLEOH�VXE�FRQWUDFWRU��,W�ZLOO�JLYH�WKH�RSSRUWXQLW\�WR�PHHW�DQG�JUHHW��KDQG�RXW�FRQWDFW�
GHWDLOV�DQG�PDNH�FOHDU�WKHLU�FDSDFLW\�VHUYLFH�H[SHULHQFH�HWF���

2SHQ�)RUXPV�

2SHQ�)RUXPV�DUH�XVXDOO\�UXQ�EHIRUH�WKH�SURFHVV�VWDUWV��DQG�ZKLOVW�WKH�VSHFLILFDWLRQ�LV�VWLOO�
EHLQJ�GHLJQHG�ZULWWHQ��$V�ZHOO�DV�VWLPXODWLQJ�WKH�PDUNHW��LW�HQFRXUDJHV�SRWHQWLDO�SURYLGHUV�WR�
H[FKDQJH�LGHDV�GLVFXVV�WKH�SURMHFW�DQG�DOVR�KDYH�LQSXW�LQ�WKH�HYROYLQJ�VSHFLILFDWLRQ�VHUYLFH�
EHIRUH�WKH�WHQGHU�JRHV�WR�SURFHVV��$JDLQ��DQRWKHU�RSSRUWXQLW\�WR�JLYH�LQIRUPDWLRQ�DERXW�\RXU�
RUJDQLVDWLRQ���

3&7�:HEVLWHV�
7KHVH�DUH�D�VRXUFH�RI�LQIRUPDWLRQ�IRU�IRUWKFRPLQJ�WHQGHUV�IRU�SRWHQWLDO�SURYLGHUV���



 

 

6DQGUD·V�6HVVLRQV�
 

6DQGUD�3LQN��0DQDJHPHQW�$GYLVHU��IHHGV�EDFN� 
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)UDPHZRUN��$JUHHPHQWV�

5HFHQWO\�'HUE\VKLUH�&RXQW\�&RXQFLO��$GXOW�&DUH�²�6XSSRUWLQJ�
3HRSOH��LQYLWHG�RUJDQLVDWLRQV�WR�H[SUHVV�DQ�LQWHUHVW�LQ�EHLQJ�LQFOXGHG�
RQ�D�)UDPHZRUN�$JUHHPHQW�WR�SURYLGH�IORDWLQJ�VXSSRUW��KRXVLQJ�
UHODWHG�VXSSRUW�VHUYLFHV��WR�YXOQHUDEOH�DGXOWV�	�\RXQJ�SHRSOH��

7KH�FRXQFLO�ZLOO�EH�HVWDEOLVKLQJ�)UDPHZRUN�$JUHHPHQWV�IRU�WKH�IROORZLQJ�3ULPDU\�&OLHQW��������
*URXSV��

• <RXQJ�3HRSOH��LQFOXGLQJ�7HHQDJH�3DUHQWV��

• &RPSOH[�1HHGV�LQFOXGHV��2IIHQGHUV��([�RIIHQGHUV��3HRSOH�ZLWK�'UXJ�RU�$OFRKRO����������������
LVVVXHV��0HQWDO�,OO�+HDOWK�LQ�SDUWLFXODU�'XDO�'LDJQRVLV��

• *HQHULF�6HUYLFH�LV�IRU�6HUYLFH�8VHUV�ZLWK�LGHQWLILHG�QHHGV�WKDW�GR�QRW�UHTXLUH�WKH�OHYHO�������������
RI�VSHFLDOLVW�VXSSRUW�RU�LQWHUYHQWLRQ�RIIHUHG�E\�DOWHUQDWLYH�SURYLGHUV�RI�VHUYLFHV��

• 'RPHVWLF�$EXVH�

�

�$�)UDPHZRUN�$JUHHPHQW�LV�D�JHQHUDO�WHUP�IRU�DJUHHPHQWV�ZLWK�SURYLGHUV�ZKLFK�VHW�RXW�
WHUPV�	�FRQGLWLRQV�XQGHU�ZKLFK�VSHFLILF�SXUFKDVHV�FDQ�EH�PDGH�WKURXJKRXW�WKH�WHUP�RI�
WKH�DJUHHPHQW���,W�GRHV�QRW�FRPPLW�'HUE\VKLUH�&RXQW\�&RXQFLO�WR�DZDUGLQJ�RUJDQLVDWLRQV�
D�FRQWUDFW�EXW�DOORZV�WKHP�WR�WDNH�SDUW�LQ�DQ\�PLQL�FRPSHWLWLRQV�RU�WHQGHUV�WKDW�PD\�
DULVH���7KLV�FXUUHQW�)UDPHZRUN�$JUHHPHQW�ZLOO�UXQ�IRU�D�SHULRG�RI�WZR�\HDUV��$IWHU�WKDW�
WLPH�LW�LV�DQWLFLSDWHG�WKDW�QHZ�RU�XQVXFFHVVIXO�SURYLGHUV�ZLOO�EH�DEOH�WR�DSSO\�IRU�LQFOXVLRQ��
7KH�([SUHVVLRQ�RI�,QWHUHVW�SURFHVV�UHIHUUHG�WR�DERYH�LV�QRZ�FORVHG��EXW�WKHUH�ZLOO�EH�
RWKHU�SURFHVVHV�LQ�WKH�IXWXUH����

<RX�FDQ�YLHZ�WKH�SURFXUHPHQW�SODQ�E\�JRLQJ�WR��
KWWS���ZZZ�GHUE\VKLUH�JRY�XN�LPDJHV�,QGLFDWLYH���3URFXUHPHQW���
7LPHWDEOH�������6HSW�����BWFP���������GRF�

3DUW�RI�WKH�)UDPHZRUN�GRFXPHQWDWLRQ�ZDV�D�&RPPHUFLDO�4XHVWLRQQDLUH��ZKLFK�
RUJDQLVDWLRQV�KDG�WR�FRPSOHWH�LI�WKH\�ZDQWHG�WR�EH�LQFOXGHG�RQ�WKH�)UDPHZRUN�DJUHHPHQW��
7KLV�LQFOXGHG�LQIRUPDWLRQ�DERXW���

• 1DPH�	�DGGUHVV�RI�RUJDQLVDWLRQ 

• )LQDQFLDO�LQIRUPDWLRQ 

• 6DIHJXDUGLQJ�

• /HJDO�VWUXFWXUH�

• +HDOWK�	�6DIHW\�

• 3ROLFLHV�	�SURFHGXUHV��$SSUR[������

• 3URIHVVLRQDO�	�EXVLQHVV�VWDQGLQJ�

• (TXDO�2SSRUWXQLWLHV�



 

 

6DQGUD·V�VHVVLRQV�FRQWLQXHG«��
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'HUE\VKLUH�&RQWUDFWV�$GYLFH�1HWZRUN�ZDV�DEOH�WR�KHOS�VHYHUDO�JURXSV�WR�
SUHSDUH�WKLV�TXHVWLRQQDLUH. )RU�PRUH�LQIRUPDWLRQ�FRQWDFW�6DQGUD�3LQN� 

0RUH�UHFHQWO\�'HUE\�&LW\�&RXQFLO�LQYLWHG�RUJDQLVDWLRQV�WR�H[SUHVV�DQ�LQWHUHVW�LQ�EHLQJ�
LQFOXGHG�LQ�D�)UDPHZRUN�$JUHHPHQW�WR�SURYLGH�6XSSRUWHG�/LYLQJ�6HUYLFHV�IRU�$GXOWV�
ZLWK�/HDUQLQJ�'LVDELOLWLHV��

�

7KHVH�TXHVWLRQV�DUH�FRPPRQ�WR�RWKHU�)UDPHZRUN�$JUHHPHQWV��3UH�4XDOLILFDWLRQ�
4XHVWLRQQDLUHV�DQG�7HQGHU�GRFXPHQWV���,I�\RX�DUH�WKLQNLQJ�RI�WHQGHULQJ�IRU�FRQWUDFWV�LW�
LV�DGYLVDEOH�WR�KDYH�DOO�WKLV�LQIRUPDWLRQ�DYDLODEOH�DQG�LQ�D�VXLWDEOH�IRUPDW�DV�WKH�WLPH�
IUDPH�LV�RIWHQ�VKRUW���:H�FDQ�DGYLVH�DQG�JLYH�H[DPSOHV�RI�SROLFLHV�WKDW�\RX�FDQ�XVH�DV�D�
JXLGH��

9ROXQWDU\�6HFWRU�&RQIHUHQFH�2Q�3HUVRQDOLVDWLRQ�,Q�'HUE\VKLUH��

6DQGUD�3LQN�	�'LDQH�6KHSSDUG�UDQ�D�ZRUNVKRS�DW�WKH�DERYH�HYHQW����

2QH�RI�WKH�PDLQ�FRQFHUQV�ZDV�WKDW�3HUVRQDOLVDWLRQ�ZRXOG�WDNH�RYHU�DOO�RWKHU�IXQGLQJ��
EXW�WKLV�ZLOO�QRW�EH�WKH�FDVH���&ROLQ�6HOELH��+HDG�RI�&RQWUDFWLQJ�$GXOW�&DUH�VDLG�WKDW�
'&&�ZRXOG�EH�ORRNLQJ�DW�´FRUUHFW�UDWLR�RI�IXQGLQJ�FRUH�DFWLYLW\�LQ�YROXQWDU\�	�
FRPPXQLW\�VHFWRU�DJDLQVW�SURYLVLRQ�WKDW�PD\�EH�VXEMHFW�WR�3HUVRQDO�%XGJHWV�µ�

�

+H�DOVR�VDLG�WKDW�WKH�SODQ�LV�WR�UXQ�WUDLQLQJ�VHVVLRQV�RQ�WHQGHULQJ�IRU�VHUYLFHV�IRU�9&6�
JURXSV���7KH�VHVVLRQV�ZLOO�LQFOXGH�WKH�SURFXUHPHQW�WHDP��'&$1�	�DGXOW�FDUH��

�

7KHUH�LV�DQ�DFNQRZOHGJPHQW�E\�$GXOW�&DUH�WKDW�HYHU\RQH�LV�OHDUQLQJ�DQG�WKH\�KDYH�D�
FRPPLWPHQW�WR�VKDUHG�OHDUQLQJ�ZLWK�WKH�9ROXQWDU\�	�&RPPXQLW\�6HFWRU��

�

,Q�RXU�ZRUNVKRS�ZH�HQFRXUDJHG�JURXSV�WR�LGHQWLI\�FXUUHQW�VHUYLFHV�DQG�WR�WKLQN�RI�
ZD\V�WKDW�WKH\�FDQ�GHYHORS�PRUH�VHUYLFHV�DQG�PDUNHW�WKHVH�WR�H[LVWLQJ�RU�QHZ�
FXVWRPHUV��

�

�



 

 

�

3URGXFHG�DQG�3ULQWHG�%\�0DUWLQ�&RQODQ��/LQNV�&96�

�

+RZ�WR�FRQWDFW��
XV��
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�'HUE\VKLUH�&$1�KHOS�\RXU�JURXS�

7KH�'HUE\VKLUH�&RQWUDFWV�$GYLFH�1HWZRUN�EULQJV�WRJHWKHU����������

YROXQWDU\�VHFWRU�SURYLGHUV��LQIUDVWUXFWXUH�DJHQFLHV�	����������������

FRPPLVVLRQHUV�WR�IRFXV�RQ�WKH�SURFXUHPHQW�DJHQGD��,W�LV�OHG�E\�

/LQNV�LQ�SDUWQHUVKLS�ZLWK�PDQ\�RWKHU�LQIUDVWUXFWXUH�ERGLHV���������

'HUE\VKLUH�&$1�KDV���\HDUV�%LJ�/RWWHU\�)XQG�VXSSRUW�IURP�WKH�

%$6,6�SURJUDPPH���

2QH�WR�RQH�VXSSRUW�LV�DYDLODEOH�WR�KHOS�ZLWK�FRQWUDFWV�RI�DQ\��������

VKDSH�DQG�VL]H��DQG�WKH�SROLFLHV�\RX�QHHG�WR�EH�FRQWUDFW�FRPSOLDQW�������

'R�\RX�QHHG�KHOS�ZLWK�FRVWLQJ�D�WHQGHU�RU�ILQDQFLDO�SURMHFWLRQV"��������

&RQWDFW�6DQGUD�RU�&DURO�DW�/LQNV��

�:KDW�LV�'HUE\VKLUH�&$1��

�������������7UDLQLQJ�

)UHH�OHJDO�DGYLFH�	�2WKHU�SURIHVVLRQDO�KHOS�
'HUE\VKLUH�&$1�KDV�UHWDLQHG�D�VROLFLWRU�WR�DGYLVH�RQ�WKH�OHJDO��������������

DVSHFWV�RI�FRQWUDFWV��:H�PD\�EH�DEOH�WR�DFFHVV�RWKHU�H[SHUWV����������������

WR�KHOS�ZLWK�FRQWUDFWV��&RQWDFW�6DQGUD�RU�&DURO�ZLWK�TXHULHV��

 

'HUE\VKLUH�&$1�SURYLGHV�LQ�KRXVH�WUDLQLQJ�RQ�WHQGHULQJ�DQG��������

FRQWUDFWV�LQ�UHVSRQVH�WR�JURXSV���:H�FDQ�DOVR�RUJDQLVH��������������

VSHFLDOLVHG�WUDLQLQJ�RQ�UHTXHVW�H�J��OHJDO�DVSHFWV�RI�FRQWUDFWV��������

9$7���SURFXUHPHQW�WHUPV���&RQWDFW�&DURO��

+HUH�WR�VXSSRUW�\RX�

<RX�GRQ·W�KDYH�WR�EH�DFWXDOO\�ELGGLQJ�IRU�D�FRQWUDFW�WR�DFFHVV�

VXSSRUW�IURP�'&$1��:H�FDQ�ZRUN�ZLWK�\RX�WR�H[SORUH�LI�

FRQWUDFWLQJ�LV�WKH�ULJKW�DSSURDFK�IRU�\RXU�RUJDQLVDWLRQ��ZKDW�W\SH�
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