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�

����� &21),50$7,21�2)�0,187(6�
�

7KH�PLQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ���2FWREHU������ZHUH�XQDQLPRXVO\�DFFHSWHG�
E\�WKH�&DELQHW�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�/HDGHU��

�
����� 0,187(6� 2)� -2,17� &200,77((6�� :25.,1*� *52836� $1'� 27+(5�

*52836�
�
� 7KH�PLQXWHV�RI�WKH�IROORZLQJ�PHHWLQJV�ZHUH�UHFHLYHG��
�
� 6KDUHG�6HUYLFHV�6WHHULQJ�*URXS�� � � � ���$XJXVW������
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����� :(67� 68))2/.� -2,17� (0(5*(1&<� 3/$11,1*� 3$1(/� ±� �� 2&72%(5�
�����±�0,187(�12����&20081,7<�35(3$5('1(66��5(3257�12�'�����
�
0HPEHUV� ZHUH� UHTXHVWHG� WR� QRWH� DQ� DPHQGPHQW� WR� WKLV� LWHP�� LQ� WKDW� WKH�
SHQXOWLPDWH�SDUDJUDSK�KDG�EHHQ�DPHQGHG�WR�UHDG��
�
�,Q� DGGLWLRQ�� WKH� /HDUQLQJ� 	� 'HYHORSPHQW� 6HFWLRQ� KDG� DOVR� DUUDQJHG� DQ�
(PHUJHQF\�3ODQQLQJ�WUDLQLQJ�VHVVLRQ�IRU�'LVWULFW�DQG�%RURXJK�&RXQFLOORUV�RQ����
2FWREHU��������$V�VSDFH�ZDV�DYDLODEOH�WKH�LQYLWDWLRQ�KDG�QRZ�EHHQ�H[WHQGHG�E\�
3RUWIROLR�+ROGHUV�&RXQFLOORU�5�'�(YHULWW�DQG�&RXQFLOORU�5�-�0LOODU� WR�3DULVK�DQG�
7RZQ�&RXQFLOORUV���7KH�PHHWLQJ�ZDV�WR�EH�KHOG�DW�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
IURP��SP�WR��SP���

�
����� $33529$/�2)�0,187(6�
�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

� 7KDW�WKH�PLQXWHV�RI�WKH�UHVSHFWLYH�6WHHULQJ�*URXS��-RLQW�&RPPLWWHH�DQG�
3DQHO�EH�DSSURYHG��DV�DPHQGHG��DQG� WKDW�DXWKRULW\� LV�KHUHE\�JLYHQ� IRU�
VXFK�DFWLRQ�WR�EH�WDNHQ�DV�QHFHVVDU\�WR�JLYH�HIIHFW�WKHUHWR��

�
� .(<�'(&,6,216�
�
����� 75$16)250,1*� &86720(5� $&&(66� �,�� 7$5*(7� 23(5$7,1*� 02'(/�

)25� :(67� 68))2/.� $1'�� �,,�� 68))2/.� &2817<� &281&,/¶6� 38%/,&�
$&&(66� $55$1*(0(176� 3267������ �5(3257� 12� &$%�������� �.H\�
'HFLVLRQ�5HIHUHQFH�129�������

�
7KH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�LQIRUPHG�WKRVH�SUHVHQW�WKDW�
D�VLJQLILFDQW�DPRXQW�RI�ZRUN�KDG�EHHQ�XQGHUWDNHQ�E\�2IILFHUV�WKURXJKRXW�ERWK�
&RXQFLOV� WR� LGHQWLI\�ZKDW�D�QHZ�DSSURDFK� WR�FXVWRPHU�DFFHVV�ZRXOG�PHDQ� IRU�
WKH� GHOLYHU\� RI� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W� (GPXQGVEXU\� %RURXJK�
&RXQFLO�VHUYLFHV�����
�
$�7DUJHW�2SHUDWLQJ�0RGHO��720��KDG�EHHQ�GHYHORSHG�WR�SURYLGH�WKH�PHFKDQLVP�
E\� ZKLFK� VHUYLFHV� FRXOG� HQVXUH� WKDW� WKHLU� WUDQVIRUPDWLRQDO� UHGHVLJQ� ZDV�
FRQVLVWHQW� ZLWK� WKH� FRXQFLOV¶� FXVWRPHU� DFFHVV� YLVLRQ� DQG� &DELQHW� ZDV� EHLQJ�
DVNHG�WR�HQGRUVH�WKLV�ZD\�IRUZDUG��

�
,Q�DGGLWLRQ�WR�WKLV��6XIIRON�&RXQW\�&RXQFLO�KDG�DOVR�EHHQ�FRQVLGHULQJ�LWV�RSWLRQV�
IRU� GHOLYHULQJ� SXEOLF� DFFHVV� ZKHQ� LWV� FRQWUDFW� ZLWK� &XVWRPHU� 6HUYLFH� 'LUHFW�
�&6'��HQGHG� LQ�$SULO������� �$V�SDUW�RI� WKLV� FRQVLGHUDWLRQ�� WKH�&RXQW\�&RXQFLO�
ZDV� NHHQ� WR� H[SORUH� RSSRUWXQLWLHV� IRU� MRLQLQJ� XS� FXVWRPHU� DFFHVV� DFURVV� WKH�
SXEOLF�VHFWRU����
�
$FFRUGLQJO\�D�'LVWULFW�,QWHJUDWLRQ�0RGHO�KDG�EHHQ�SURGXFHG��ZKLFK�&DELQHW�ZDV�
DOVR� EHLQJ� DVNHG� WR� DSSURYH�� LQ� SULQFLSOH�� VXEMHFW� WR� WKH� FRQVLGHUDWLRQ� RI� D�
GHWDLOHG�EXVLQHVV�FDVH��
�
)XUWKHU�WR�TXHVWLRQV�UDLVHG�ZLWK�UHJDUG�WR�WKH�DFWLYLW\�GDWD�FROOHFWHG�IURP�ERWK�
DXWKRULWLHV�� WKH� 'LUHFWRU� H[SODLQHG� WKDW� VRPH� RI� WKH� ILJXUHV� ZHUH� VXEMHFW� WR�
IXUWKHU�UHILQHPHQW�WR�HQDEOH�GLUHFW�FRPSDULVRQV�EHWZHHQ�WKH�WZR�&RXQFLOV��
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�
/DVWO\�� LQ� UHVSRQVH� WR� D� TXHU\� IURP� D� IHOORZ� 3RUWIROLR� +ROGHU�� WKH� &DELQHW�
0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV� DGYLVHG� WKDW� D� GHWDLOHG� WLPHWDEOH� IRU�
UROORXW�RI�WKH�720�ZDV�WR�EH�GHYLVHG�DQG�KH�ZRXOG�HQVXUH�WKDW�DOO�&RXQFLOORUV�
ZHUH�SURYLGHG�ZLWK�WKLV�IRU�WKHLU�UHIHUHQFH��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

�
� � 5(62/9('��
�

7KDW���
�
��� 7KH�7DUJHW�2SHUDWLQJ�0RGHO��DV�FRQWDLQHG�LQ�$SSHQGL[�$�RI�5HSRUW�

1R�&$%��������EH�DSSURYHG�DV�D�EDVLV�IRU�WUDQVIRUPLQJ�FXVWRPHU�
DFFHVV�DQG�VHUYLFH�GHOLYHU\�DFURVV�:HVW�6XIIRON��DQG�

�
��� 6XIIRON� &RXQW\� &RXQFLO¶V� 'LVWULFW� ,QWHJUDWHG� 0RGHO� IRU� SXEOLF�

DFFHVV�� DV� RXWOLQHG� LQ� $SSHQGL[� %� RI� 5HSRUW� 1R� &$%�������� EH�
DJUHHG� LQ�SULQFLSOH��ZLWK�D�YLHZ�WR�D�GHWDLOHG�EXVLQHVV�FDVH�EHLQJ�
GHYHORSHG� IRU� IXUWKHU� FRQVLGHUDWLRQ� E\� )RUHVW� +HDWK� 'LVWULFW�
&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�DW�D�ODWHU�GDWH��

�
����� 75($685<� 0$1$*(0(17� 021,725,1*� 5(3257� �5(3257� 12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH�129�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�
&DELQHW�ZLWK�D�UHYLHZ�RI�WKH�7UHDVXU\�0DQDJHPHQW�DFWLYLWLHV�IRU�WKH�SHULRG�$SULO�
WR�6HSWHPEHU������IRU�QRWLQJ�DQG�UHFRPPHQGLQJ�RQ�WR�&RXQFLO��

�
� 7KH�&DELQHW�0HPEHU�H[SODLQHG�WKDW�WKH�VSHFLDO�PHHWLQJ�RI�&RXQFLO�VFKHGXOHG�IRU�

���1RYHPEHU������� DW�ZKLFK� WKLV� UHSRUW�ZDV�GXH� WR�EH�FRQVLGHUHG��KDG�EHHQ�
FDQFHOOHG�DQG�WKH�7UHDVXU\�0DQDJHPHQW�UHSRUW�ZDV�QRZ�WR�EH�SUHVHQWHG�WR�WKH�
&RXQFLO�PHHWLQJ�RQ����'HFHPEHU�������

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

� � �
5(&200(1'('��
�
7KDW���
�
��� 7KH�����������7UHDVXU\�0DQDJHPHQW�5HSRUW�EH�QRWHG��DQG�
�
��� 7KH� ���������� 7UHDVXU\� 0DQDJHPHQW� 5HSRUW� EH� UHIHUUHG� WR�

&RXQFLO�IRU�FRQVLGHUDWLRQ�DW�WKH�PHHWLQJ�RQ����'HFHPEHU�������
�
����� $,5� 48$/,7<� 0$1$*(0(17� $5($� $&7,21� 3/$1� )25� 1(:0$5.(7�

�5(3257�12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH�6(3�������
�
� 7KH� &DELQHW�0HPEHU� IRU� (QYLURQPHQW� DQG�:DVWH� DGYLVHG� &DELQHW� WKDW� DQ� $LU�

4XDOLW\�0DQDJHPHQW�$UHD��$40$��ZDV�GHFODUHG�DORQJ�WKH�+LJK�6WUHHW�DQG�2OG�
6WDWLRQ�5RDG� LQ�1HZPDUNHW�RQ���$SULO�������GXH� WR�VOLJKWO\�HOHYDWHG� OHYHOV�RI�
QLWURJHQ�GLR[LGH�EHOLHYHG�WR�EH�SURGXFHG�E\�URDG�WUDIILF����

�
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)ROORZLQJ� IXUWKHU� GHWDLOHG� LQYHVWLJDWLRQV� DQG� H[WHQVLYH� PRQLWRULQJ�� DQ� $LU�
4XDOLW\� $FWLRQ� 3ODQ� �$4$3�� KDG� EHHQ� SURGXFHG�� ZLWK� WKH� DLP� RI� UHGXFLQJ�
QLWURJHQ� GLR[LGH� OHYHOV� ZLWKLQ� WKH� $40$�� LQ� DFFRUGDQFH� ZLWK� WKH� &RXQFLO¶V�
VWDWXWRU\�UHVSRQVLELOLWLHV��

� �
� 7KH�&DELQHW�0HPEHU�DGYLVHG�WKDW�WKH�$4$3�KDG�EHHQ�SUHYLRXVO\�SUHVHQWHG�WR�

WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH�RQ����6HSWHPEHU������ZKR�KDG�DVNHG�WKDW�
WKH�IROORZLQJ�LVVXHV�EH�FRQVLGHUHG�E\�&DELQHW��
D� 3DUNLQJ�UHVWULFWLRQV��RQH�VLGH��LQ�2OG�6WDWLRQ�5RDG��1HZPDUNHW��
E� ,QWHUDFWLYH�EXV�WLPHWDEOHV�WR�EH�LQFOXGHG�LQ�6HFWLRQ�����DJUHHPHQWV��
F� 5DLVLQJ� ZLWK� *RYHUQPHQW� WKH� QHHG� IRU� LPSURYLQJ� WKH� UDLO� OLQNV� DW�

&KLSSHQKDP�MXQFWLRQ�DW�WKH�1HZPDUNHW�VLGH�E\�GRXEOLQJ�WKH�UDLO�WUDFNV��DQG�
G� :KHQ� WD[LV� DUH� VLWWLQJ� LQ� WKH� UDQNV� LQ� 1HZPDUNHW�� ZDLWLQJ� IRU� IDUHV�� WKH�

HQJLQHV�DUH�WR�EH�VZLWFKHG�RII��
�
7KH�/HDGHU�LQIRUPHG�WKRVH�SUHVHQW�WKDW�LW�KDG�EHHQ�DJUHHG�IRU�LWHP�G���DERYH��
WR�EH�UDLVHG�ZLWK� WKH�)RUHVW�+HDWK�7D[L�5HSUHVHQWDWLYHV�DW� WKHLU�QH[W�PHHWLQJ�
ZLWK�WKH�/LFHQVLQJ�&RPPLWWHH��
�
&DELQHW� 0HPEHUV� DSSODXGHG� DQG� ZHOFRPHG� WKH� LQWURGXFWLRQ� RI� WKH� $4$3� IRU�
1HZPDUNHW��
�

� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW� WKH� $LU� 4XDOLW\� $UHD� $FWLRQ� 3ODQ� IRU� 1HZPDUNHW�� DWWDFKHG� DV� DQ�
$SSHQGL[�WR�5HSRUW�1R�&$%��������EH�DSSURYHG��

�
� 121�.(<�'(&,6,216�
�
����� /2&$/�$,5�48$/,7<�675$7(*<��5(3257�12�&$%���������.H\�'HFLVLRQ�

5HIHUHQFH�-8/�������
�

7KH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG� :DVWH� LQIRUPHG� &DELQHW� WKDW� LQ�
6HSWHPEHU� ����� WKH� &RXQFLO� DSSURYHG� LWV� ILUVW� /RFDO� $LU� 4XDOLW\� 6WUDWHJ\� WR�
SURYLGH� WKH� EHVW� SUDFWLFDEOH� SURWHFWLRQ� WR� KXPDQ�KHDOWK� DQG� WKH� HQYLURQPHQW�
WKURXJK�HIIHFWLYH�ORFDO�DLU�TXDOLW\�PDQDJHPHQW����
�
7KH� ����� VWUDWHJ\� KDG� QRZ� FRPH� WR� DQ� HQG� DQG� WKH� UHYLVHG� VWUDWHJ\� EXLOGV�
XSRQ�WKLV�ZRUN�DQG�RXWOLQHV�KRZ�WKH�&RXQFLO�ZRXOG�PDQDJH�ORFDO�DLU�TXDOLW\� LQ�
)RUHVW�+HDWK�DQG�GHOLYHU�RXU�VWDWXWRU\�UHVSRQVLELOLWLHV��

�
0HPEHUV�ZHUH�DGYLVHG�WKDW�WKH�UHYLVLRQ�RI�WKH������VWUDWHJ\�ZDV�FRQVLGHUHG�WR�
EH� WKH� EHVW� RSWLRQ� GXH� WR� WKH� WLPH� LW� ZRXOG� WDNH� WR� GUDIW� D� :HVW� 6XIIRON�
VWUDWHJ\��WKHUHIRUH��WKH�UHYLVHG�VWUDWHJ\�RIIHUHG�DQ�LQWHULP�VROXWLRQ�DOWKRXJK�LW�
ZDV�LQWHQGHG�WR�SURGXFH�D�:HVW�6XIIRON�6WUDWHJ\�LQ�WKH�IXWXUH��

�
� 7KH�&DELQHW�0HPEHU� H[SODLQHG� WKDW� WKH� UHYLVHG� VWUDWHJ\�KDG� EHHQ�SUHYLRXVO\�

FRQVLGHUHG�E\�WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH�DW�WKHLU�PHHWLQJ�RQ����-XO\�
������ZKR�KDG�HQGRUVHG�WKH�GRFXPHQW��

�
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� 7KH� /HDGHU� ZDV� SOHDVHG� WR� QRWH� WKDW� D� GHWDLOHG� DLU� TXDOLW\� DVVHVVPHQW� ZDV�
EHLQJ� XQGHUWDNHQ� LQ� %UDQGRQ� DQG� KH� HQTXLUHG� DV� WR� WKH� WLPHVFDOH� DVVRFLDWHG�
ZLWK�WKLV��

�
� 7KH� (QYLURQPHQW� 0DQDJHU� DGYLVHG� WKDW� ZDV� RQJRLQJ� ZLWK� DQ� LQLWLDO� UHSRUW�

DQWLFLSDWHG�GXULQJ�WKH�HDUO\�SDUW�RI�������
�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW� WKH� UHYLVHG�/RFDO�$LU�4XDOLW\�6WUDWHJ\��DWWDFKHG�DV�DQ�$SSHQGL[� WR�
5HSRUW�1R�&$%��������EH�DSSURYHG��

�
����� '(/,9(5,1*� $� 6867$,1$%/(� %8'*(7� ���������� �5(3257� 12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH�6(3�������
�

7KH�&DELQHW�0HPEHU� IRU�5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH� VHW� RXW� WKH�
FRQWH[W�RI�WKH�����������EXGJHW�IRU�WKH�LQIRUPDWLRQ�RI�&DELQHW��
�
&DELQHW� 0HPEHUV� DVNHG� WKDW� WKHLU� WKDQNV� EH� H[WHQGHG� WR� VWDII� DFURVV� WKH�
&RXQFLO�IRU�WKHLU�HIIRUWV�LQ�GHOLYHULQJ�VDYLQJV��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

�
� � 5(62/9('��
�

7KDW�SURJUHVV�RQ�GHOLYHULQJ�D�EDODQFHG�EXGJHW�IRU�����������EH�QRWHG��
�
����� 5(9,(:� 2)� &2167,787,21� $1'� *29(51$1&(� $55$1*(0(176�

�5(3257�12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH�129�������
�
� 7KH� /HJDO� 6HUYLFHV� 0DQDJHU� SUHVHQWHG� WKLV� UHSRUW� ZKLFK� SURYLGHG� WKH�

RSSRUWXQLW\�IRU�&DELQHW�WR�FRPPHQW�RQ�DQG�LQIRUP�WKH�UHYLHZ�RI�WKH�/HDGHU�DQG�
&DELQHW�PRGHO�RI�JRYHUQDQFH��UHTXLUHG�E\�&RXQFLO� WR�EH�XQGHUWDNHQ���PRQWKV�
DIWHU�LWV�LQWURGXFWLRQ�LQ�0D\�������

�
7KH�UHFRPPHQGDWLRQ�ZDV�PDGH�VR�WKDW�&DELQHW�FRXOG�IRUPXODWH�DQ\�YLHZV�IRU�
LQFOXVLRQ�LQ�WKH�UHSRUW�RI�WKH�UHYLHZ�WR�&RXQFLO�RQ����'HFHPEHU�������

�
� 7KH� 2IILFHU� H[SODLQHG� WKDW� ��� 0HPEHUV� KDG� UHVSRQGHG� WR� WKH� UHYLHZ� ZKLFK�

LQFOXGHG�DOO���&DELQHW�0HPEHUV�� �+HDGV�RI�6HUYLFH�DQG�6HUYLFH�0DQDJHUV�KDG�
DOVR�FRQWULEXWHG�WR�WKH�UHYLHZ����

�
$WWHQWLRQ� ZDV� GUDZQ� WR� 3DUDJUDSK� ���� RI� 5HSRUW� 1R� &$%������� DQG� WKH�
UHIHUHQFH� WKHUHLQ� WR� UHPRYH� WKH� UHTXLUHPHQW� WR� DXGLR�YLVXDOO\� UHFRUG� DOO�
PHHWLQJV�RI� WKH�&RXQFLO�� LQ�RUGHU� WR�DOORZ�JUHDWHU� IOH[LELOLW\� WR� WKH� OD\RXW�DQG�
ORFDWLRQ�RI�PHHWLQJV��
�
,W�KDG�DOVR�EHHQ�DJUHHG� WKDW�D� IXOO����PRQWK� UHYLHZ�ZRXOG� WDNH�SODFH� LQ�0D\�
������ LQ� WKH�PHDQWLPH�2IILFHUV� ZRXOG� FRQWLQXH� WR�ZRUN� WRZDUGV� DOLJQLQJ� WKH�
JRYHUQDQFH� DUUDQJHPHQWV� EHWZHHQ� WKDW� RI� WKH� 'LVWULFW� &RXQFLO� DQG� 6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO��
�
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&DELQHW�ZHOFRPHG�WKH�UHYLHZ�DQG�WKH�UHSRUW�EHIRUH�WKHP�DQG�DVNHG�WKDW�WKHLU�
WKDQNV�EH�H[WHQGHG�WR�WKH�&KDLUPHQ�RI�WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH�DQG�
WKH�3HUIRUPDQFH�	�$XGLW�&RPPLWWHH�IRU�FRQVLVWHQWO\�DWWHQGLQJ�DQG�FRQWULEXWLQJ�
WRZDUGV�PHHWLQJV�RI�WKH�&DELQHW��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

� � �
5(&200(1'('��
�
7KDW���
�
��� 7KH� RXWFRPH� RI� WKH� UHYLHZ� RI� WKH� /HDGHU� DQG� &DELQHW� PRGHO� RI�

JRYHUQDQFH�EH�QRWHG��DQG�
�
��� &DELQHW� LQGLFDWHG� QR� IXUWKHU� YLHZV� IRU� LQFOXVLRQ� LQ� WKH� UHSRUW� WR�

&RXQFLO�RQ����'HFHPEHU�������
�
����� 5(9,(:�2)�7+(�/,67�2)�.(<�'(&,6,216��5(3257�12�&$%��������
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