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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO� KDYH�

DOUHDG\� HVWDEOLVKHG� WKH� SULQFLSOH� RI� ZRUNLQJ� WRJHWKHU� WR� FRQVLGHU� DQG� DJUHH�
SODQQLQJ� SROLF\�PDWWHUV�ZKLFK� DIIHFW� ERWK� GLVWULFWV� XQLIRUPO\�� � � 7KLV� FUHDWHV� D�
FRQVLVWHQW�DSSURDFK�IRU�FRPPXQLWLHV�DQG�DSSOLFDQWV��DQG�UHGXFHV�GXSOLFDWLRQ�RI�
HIIRUW�XQGHU�D�VKDUHG�RIILFHU�VWUXFWXUH���

�
��� 7KLV� UHSRUW� SURSRVHV� D� GHYHORSPHQW� RI� WKLV� DSSURDFK� WR� FUHDWH� D� FRXQFLOORU�

IRUXP�LQ�ZKLFK�DOO�FRPPRQ�LVVXHV�DIIHFWLQJ�JURZWK�LQ�WKH�:HVW�6XIIRON�DUHD�FDQ�
EH�GHEDWHG�SULRU�WR�FRQVLGHUDWLRQ�E\�WKH�WZR�FRXQFLOV¶�FDELQHWV���

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
��� ,W� LV� UHFRPPHQGHG� WKDW� D� :HVW� 6XIIRON� *URZWK� 6WHHULQJ� *URXS� EH�

HVWDEOLVKHG�RQ�WKH�EDVLV�VHW�RXW�LQ�SDUDJUDSKV�����WR�����RI�WKLV�UHSRUW��
DQG� WKDW� WKH�+HDG�RI� /HJDO� DQG�'HPRFUDWLF� 6HUYLFHV�EH�DXWKRULVHG� WR�
DSSRLQW�0HPEHUV�WR�WKLV�*URXS� LQ�DFFRUGDQFH�ZLWK�WKH�QRPLQDWLRQV�RI�
WKH�*URXS�/HDGHUV���
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 7KH�UHFRPPHQGDWLRQV�ZLOO�KHOS�WR�GHOLYHU�WKH�IROORZLQJ�VWUDWHJLF�DLPV��

• $�VWURQJHU�ORFDO�HFRQRP\�ZKLFK�LV�FDSDEOH�RI�JURZLQJ�
• 0HHWLQJ�WKH�GLVWULFW¶V�KRXVLQJ�QHHGV�

�
��� .H\�LVVXHV�
 
��� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO¶V� &DELQHW� KDV�� IRU� VHYHUDO� \HDUV�� KDG� D�

6XVWDLQDEOH�'HYHORSPHQW�:RUNLQJ�3DUW\�� � �7KH�:RUNLQJ�3DUW\�KDV�D�%RURXJK�
ZLGH� UHPLW� WR� µDGYLVH� WKH�&DELQHW� DQG�&RXQFLO� RQ� WKH� IRUPXODWLRQ�RI� WKH� /RFDO�
'HYHORSPHQW�)UDPHZRUN�IRU�6W�(GPXQGVEXU\�DQG�DVVRFLDWHG�SODQQLQJ�SROLFLHV¶���
,W�DOVR�ORRNV�DW�HQYLURQPHQWDO�PDQDJHPHQW�LVVXHV����

 
��� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� KDV� D� /RFDO� 3ODQ� :RUNLQJ� *URXS� ZLWK� D� VLPLODU�

UHPLW�WR�DGYLVH�RQ�WKH�/RFDO�3ODQ�5HYLHZ�SURFHVV��ZLWK�WKH�DLP�RI�SURGXFLQJ�DQ�
DSSURSULDWH�/RFDO�'HYHORSPHQW�)UDPHZRUN�IRU�WKH�&RXQFLO��

�
��� %RWK� RI� WKHVH� H[LVWLQJ�ZRUNLQJ� SDUWLHV� ZLOO� FRQWLQXH� WR� EH� QHHGHG� LQ� RUGHU� WR�

FRQVLGHU�SODQQLQJ�SROLF\�PDWWHUV� VSHFLILF� WR� HDFK�GLVWULFW�� �+RZHYHU�� WKHUH�DUH�
PDQ\�SODQQLQJ�SROLF\�PDWWHUV�ZKLFK�DUH�FRPPRQ� WR�ERWK�&RXQFLOV��DQG�ZKLFK�
PHULW�MRLQW�FRQVLGHUDWLRQ���7KLV�SURFHVV�KDV�DOUHDG\�VXFFHVVIXOO\�VWDUWHG�EHWZHHQ�
WKH� WZR� &RXQFLOV�� IRU� LQVWDQFH� WKH� UHFHQW� ZRUN� RQ� WKH� MRLQW� 'HYHORSPHQW�
0DQDJHPHQW�3ROLF\�������

�
��� *LYHQ�WKH�HPSKDVLV�ERWK�&RXQFLOV�SODFH�RQ�JURZWK��DQG�WKH�VKDUHG�FKDOOHQJHV�

WKH\� IDFH� LQ� WKDW� UHJDUG�� WKHUH� LV� DOVR� WKH�RSSRUWXQLW\� WR� FUHDWH�D� MRLQW� JURXS�
ZKLFK�ORRNV�DW�WKH�ZLGHU�LVVXHV�RI�JURZWK�DFURVV�:HVW�6XIIRON��ZKHWKHU�WKHVH�EH�
LQ�UHODWLRQ�WR�SODQQLQJ�SROLF\��LQIUDVWUXFWXUH��KRXVLQJ��HFRQRPLF�GHYHORSPHQW�RU�
HQYLURQPHQW����

�
��� %RWK� FDELQHWV� KDYH� WKHUHIRUH� DVNHG� IRU� VXFK� D� MRLQW� JURXS� WR� EH� HVWDEOLVKHG���

7KH�GUDIW� WHUPV�RI�UHIHUHQFH�RI�VXFK�D�JURXS��D�:HVW�6XIIRON�*URZWK�6WHHULQJ�
*URXS� �SURYLVLRQDO� QDPH�� ZRXOG� EH� WR� DGYLVH� WKH� FDELQHWV� RI� )RUHVW� +HDWK�
'LVWULFW�&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�RQ��

�
�D� FUHDWLQJ� WKH� FRQGLWLRQV� WR� HQFRXUDJH� DQG� VXSSRUW� VXVWDLQDEOH� JURZWK�

DFURVV�WKH�ZKROH�RI�WKH�:HVW�6XIIRON�DUHD��DQG��
�
�E� FRPPRQ�SODQQLQJ�SROLF\�DIIHFWLQJ�ERWK�GLVWULFWV��

�
��� +RZHYHU�WKH�6WHHULQJ�*URXS�ZRXOG�EH�DVNHG�WR�UHILQH�LWV�WHUPV�RI�UHIHUHQFH�DW�

LWV�ILUVW�PHHWLQJ��
�
��� ,W� LV�VXJJHVWHG�WKDW�WKH�6WHHULQJ�*URXS�FRPSULVHV����PHPEHUV��VL[�IURP�HDFK�

FRXQFLO�� � 7KH� &KDLUPDQVKLS� DQG� 9LFH�FKDLUPDQVKLS� ZRXOG� URWDWH� DQQXDOO\�
EHWZHHQ� WKH� WZR� &RXQFLOV�� � 0HPEHUVKLS� RI� WKH� 6WHHULQJ� *URXS� ZRXOG� EH�
SROLWLFDOO\�EDODQFHG��DQG�HDFK�&RXQFLO�PXVW�HQVXUH�WKDW�LWV�'HYHORSPHQW�&RQWURO�
&RPPLWWHH� DQG� SODQQLQJ� SROLF\� ERGLHV� �WKH� /RFDO� 'HYHORSPHQW� )UDPHZRUN�
:RUNLQJ� *URXS� LQ� WKH� FDVH� RI� )RUHVW� +HDWK�� DUH� UHSUHVHQWHG�� DORQJVLGH�
PHPEHUV�RI�WKH�WZR�&DELQHWV����0HHWLQJV�ZLOO�EH�JRYHUQHG�E\�QRUPDO�DFFHVV�WR�
LQIRUPDWLRQ�UXOHV�LQ�ERWK�&RXQFLOV����
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��� )UHTXHQF\�RI�PHHWLQJV�ZRXOG�LQLWLDOO\�EH�TXDUWHUO\��EXW�WKLV�FDQ�EH�UHYLHZHG�LQ�
WKH�OLJKW�RI�ZRUNORDG���

�
��� $V� VWDWHG�� WKH� MRLQW� VWHHULQJ�JURXS� IRU�JURZWK�RXWOLQHG�DERYH�ZLOO� QRW� UHPRYH�

WKH� QHHG� IRU� HDFK� FRXQFLO� WR� PDLQWDLQ� D� SODQQLQJ� SROLF\� JURXS� WR� DGYLVH� RQ�
PDWWHUV� DIIHFWLQJ� LWV� RZQ�GLVWULFW�� LQFOXGLQJ� WKH�DUHD�VSHFLILF� HOHPHQWV�RI� WKHLU�
/RFDO�'HYHORSPHQW�)UDPHZRUNV����7KHUHIRUH�WKHUH�LV�QR�SURSRVDO�WR�UHPRYH�WKH�
/RFDO� 3ODQ�:RUNLQJ�*URXS�� �+RZHYHU�� WKH� IDFW� WKDW� VRPH�RI� LWV�ZRUNORDG�PD\�
QRZ�EH�XQGHUWDNHQ�E\� WKH� MRLQW�JURXS�FDQ�EH� UHIOHFWHG� LQ� WKH�SODQQLQJ�RI� WKH�
����������FDOHQGDU�RI�PHHWLQJV��LI�DSSURSULDWH���

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 1RQH���
� �
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 1RW�DSSOLFDEOH��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1RW�DSSOLFDEOH��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ $� VXVWDLQDELOLW\� LPSDFW� DVVHVVPHQW� LV� QRW� UHTXLUHG�� � 7KH� QHZ� JURXS� ZLOO��

KRZHYHU��KDYH�DFKLHYLQJ�VXVWDLQDELOLW\�DPRQJVW�LWV�FRUH�REMHFWLYHV���
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 7KLV�SURSRVDO�LQFUHDVHV�ERWK�FRXQFLOV¶�DELOLW\�WR�SXW�IRUZDUG�D�FRPPRQ�YLHZ�RQ�

LVVXHV� DIIHFWLQJ� :HVW� 6XIIRON� WR� RWKHU� UHJLRQDO� DQG� QDWLRQDO� SDUWQHUV� DQG�
DJHQFLHV���

�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� %RWK�FDELQHWV�KDYH�EHHQ�FRQVXOWHG�DQG�VXSSRUW�WKLV�LQ�SULQFLSOH���
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KHUH�ZRXOG�RQO\�EH�D�QHJOLJLEOH� FKDQJH�� LI� DQ\�DW�DOO�� WR�H[LVWLQJ�EXGJHWV� IRU�

KROGLQJ�PHHWLQJV��$W� WKH�VDPH�WLPH��WKHUH�ZRXOG�EH�FRVW�DQG�WLPH�EHQHILWV�RI�
RQO\�KDYLQJ�WR�FRQVLGHU�FRPPRQ�LVVXHV�DIIHFWLQJ�ERWK�FRXQFLOV�RQFH��UDWKHU�WKDQ�
DW�WZR�VHSDUDWH�PHHWLQJV������

�
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��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��
VHUYLFH�RU�SURMHFW�REMHFWLYHV��

�
5LVN�DUHD� ,QKHUHQW� OHYHO� RI�

ULVN�
�EHIRUH�FRQWUROV��

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

$�FRQVLVWHQW�DSSURDFK�
LV�QRW�WDNHQ�E\�WKH�
WZR�FRXQFLOV�WR�
FRPPRQ�LVVXHV�
DIIHFWLQJ�JURZWK�LQ�
WKHLU�DUHDV�

0HGLXP� (VWDEOLVK�D�MRLQW�
VWHHULQJ�JURXS�WR�
FRQVLGHU�WKHVH�LVVXHV�
DQG�DGYLVH�WKH�
FDELQHWV��

/RZ�

7KHUH�LV�GXSOLFDWLRQ�RI�
HIIRUW�RQ�FRPPRQ�
LVVXHV�DIIHFWLQJ�ERWK�
FRXQFLOV�

+LJK� (VWDEOLVK�D�MRLQW�
VWHHULQJ�JURXS��ZKLFK�
DOORZV�PHPEHU�DQG�
RIILFHU�WLPH�WR�EH�VSHQW�
WR�EHVW�HIIHFW��

/RZ�

7KH�VSHFLILF�LVVXHV�
IDFLQJ�HDFK�GLVWULFW�
DUH�REVFXUHG�E\�WKH�
FRPPRQ�DSSURDFK�

/RZ� 6XFK�LVVXHV�ZLOO�VWLOO�EH�
FRQVLGHUHG�LQGLYLGXDOO\�
E\�WKH�FRXQFLOV�WKURXJK�
WKHLU�RZQ�SODQQLQJ�
SROLF\�ZRUNLQJ�JURXSV��

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 1RQH���0HHWLQJV�ZLOO�EH�KHOG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQVWLWXWLRQ�RI�WKH�&RXQFLO��
��
���� :DUG�V��DIIHFWHG�
�
����� $OO��
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� 1RQH���
�
�
�


