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7KH� PLQXWHV� RI� WKH� PHHWLQJ� KHOG� RQ� �� )HEUXDU\� ����� ZHUH� XQDQLPRXVO\�
DFFHSWHG�E\�WKH�&DELQHW�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�/HDGHU��
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�
0HPEHUV�ZHUH�UHTXHVWHG�WR�QRWH�WKH�UHFRPPHQGDWLRQ�OLVWHG�XQGHU�WKLV�LWHP�DV�
LW�ZDV�WR�EH�FRQVLGHUHG�E\�&DELQHW�DW�D�IXWXUH�PHHWLQJ��

�
����� -2,17� '(9(/230(17� 0$1$*(0(17� 32/,&,(6� &200,77((� ±� ���
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�
0HPEHUV�ZHUH�UHTXHVWHG�WR�QRWH�WKH�UHFRPPHQGDWLRQ�OLVWHG�XQGHU�WKLV�LWHP�DV�
LW�ZDV�WR�EH�FRQVLGHUHG�E\�&DELQHW�DW�D�IXWXUH�PHHWLQJ��

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

� 7KDW� WKH� PLQXWHV� RI� WKH� -RLQW� &RPPLWWHHV� DQG� :RUNLQJ� *URXS� EH�
DSSURYHG��DV�DPHQGHG��DQG�WKDW�DXWKRULW\�LV�KHUHE\�JLYHQ�IRU�VXFK�DFWLRQ�
WR�EH�WDNHQ�DV�QHFHVVDU\�WR�JLYH�HIIHFW�WKHUHWR��

�
.(<�'(&,6,216�

�
����� -2,17�'(9(/230(17�0$1$*(0(17�32/,&,(6�±�68%0,66,21��5(3257�

12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH�0$5�������
�

7KLV�LWHP�ZDV�ZLWKGUDZQ�IURP�WKH�DJHQGD�DQG�ZDV�WR�EH�FRQVLGHUHG�E\�&DELQHW�
DW�D�IXWXUH�PHHWLQJ��

�
����� 68))2/.� *52:7+� 675$7(*<� �5(3257� 12� &$%�������� �.H\� 'HFLVLRQ�

5HIHUHQFH�0$5�������
�

7KH�&DELQHW�0HPEHU� IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP�VRXJKW�DSSURYDO�
RI� WKH�GUDIW�6XIIRON�*URZWK�6WUDWHJ\��ZKLFK�DLPHG�WR�VHW�RXW� WKH�DPELWLRQ� IRU�
JURZWK�LQ�6XIIRON�DQG�KHOS�WKH�FRXQW\�VHFXUH�IXWXUH�IXQGLQJ�VWUHDPV��
�
,Q� UHVSRQVH� WR� D� TXHVWLRQ� IURP� WKH� &DELQHW� 0HPEHU� IRU� )DPLOLHV� DQG�
&RPPXQLWLHV� WKH� /HDGHU� FRQILUPHG� WKDW� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W�
(GPXQGVEXU\� %RURXJK� &RXQFLO� ZRXOG� EH� GHYHORSLQJ� WKHLU� RZQ� µ:HVW� 6XIIRON�
6WUDWHJ\¶�ZKLFK�ZRXOG� LQFOXGH� OLQNDJH� WR�SDUWQHUV�RXWVLGH�RI�6XIIRON�� LQFOXGLQJ�
WKRVH�LQ�WKH�&DPEULGJH�VXE�UHJLRQDO�JURZWK�DUHD��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

� � �
� � 5(62/9('��
�
� � 7KDW���
�

��� 7KH�FRQWHQW�RI� WKH�GUDIW�6XIIRON�*URZWK�6WUDWHJ\��DV�FRQWDLQHG� LQ�
$SSHQGL[���RI�5HSRUW�1R�&$%��������EH�DSSURYHG��DQG�

�
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��� 7KH� +HDG� RI� (FRQRPLF� 'HYHORSPHQW� DQG� *URZWK�� LQ� FRQVXOWDWLRQ�
ZLWK�WKH�3RUWIROLR�+ROGHU� IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP��
EH� JLYHQ� GHOHJDWHG� DXWKRULW\� WR� DSSURYH� WKH� ILQDO� YHUVLRQ� RI� WKH�
6WUDWHJ\�SULRU�WR�LWV�ODXQFK�RQ����)HEUXDU\���������

�
����� 5(9,(:� 2)� &86720(5� $&&(66� /2&$7,216� $&5266� )25(67� +($7+�

�5(3257�12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH�)(%�������
�

7KH� &DELQHW� 0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV� VRXJKW� DSSURYDO� RI� D�
SDFNDJH� RI� FKDQJHV� WR� WKH� SURYLVLRQ� RI� FXVWRPHU� VHUYLFH� DFURVV� )RUHVW�+HDWK�
ZKLFK�ZRXOG�HQVXUH�WKDW�VHUYLFH�GHPDQG�ZDV�PHW�ZKLOVW�DOVR� LGHQWLI\LQJ�VRPH�
VDYLQJV��
�
,Q�UHVSRQVH�WR�D�TXHVWLRQ�IURP�WKH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��+RXVLQJ�DQG�
7UDQVSRUW� WKH� 3RUWIROLR� +ROGHU� DJUHHG� WR� SURYLGH� DOO� &DELQHW� 0HPEHUV� ZLWK�
GHWDLOV� RI� WKH� LQWHQGHG� WLPHVFDOH� DVVRFLDWHG� ZLWK� WKH� SURSRVHG� FKDQJHV���
&DELQHW� ZDV� DOVR� DVVXUHG� WKDW� QRWKLQJ� ZRXOG� EH� UXVKHG� WKURXJK� DQG�
DSSURSULDWH�QRWLFH�ZRXOG�EH�JLYHQ�LQ�DOO�FDVHV��
�
&RXQFLOORUV�:�-�%LVKRS�DQG�7�6LPPRQV�DGGUHVVHG�WKH�PHHWLQJ�DQG�KLJKOLJKWHG�
%UDQGRQ�'RFWRUV�6XUJHU\¶V�QHHG�IRU�H[SDQVLRQ���7KH�3RUWIROLR�+ROGHU�ZHOFRPHG�
WKH�FRPPHQWV�DQG�ZRXOG�DVN�2IILFHUV� WR� OLDLVH�ZLWK� WKH�VXUJHU\��KH�H[SODLQHG�
WKDW� WKH�&RXQFLO�ZDV� NHHQ� WR�ZRUN�ZLWK� SDUWQHUV� LQ� GHOLYHULQJ� VHUYLFHV� WR� WKH�
ORFDO�FRPPXQLW\�ZKHUHYHU�SRVVLEOH��
�
/DVWO\�� WKH� 3RUWIROLR� +ROGHU� DVNHG� WKDW� KLV� WKDQNV� EH� UHFRUGHG� WR� DOO� WKH�
&XVWRPHU�6HUYLFHV�VWDII�KH�YLVLWHG�DW�WKH�%UDQGRQ�RIILFH��0LOGHQKDOO�%XV�6WDWLRQ�
DQG� 1HZPDUNHW� *XLQHDV� RIILFH�� � +H� FRPPHQGHG� WKHLU� KHOSIXOQHVV� DQG�
DSSODXGHG� WKH�SURIHVVLRQDOLVP�WKH\�GHPRQVWUDWHG�ZKLOVW�ZRUNLQJ� LQ�VRPHZKDW�
OLPLWHG�FLUFXPVWDQFHV����
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

� � 5(62/9('��
�
� � 7KDW���
�

��� 7KH�FXVWRPHU�DFFHVV�SURYLVLRQ�LQ�%UDQGRQ�EH�UHORFDWHG�WR�WKH�QHZ�
%UDQGRQ�&HQWUH�DQG�DOWHUQDWLYH�XVHV�EH�IRXQG�IRU�WKH�H[LVWLQJ�+LJK�
6WUHHW�RIILFH��

�
��� 7KH�RSHQLQJ�KRXUV�RI�WKH�FXVWRPHU�VHUYLFH�RIILFH�DW�0LOGHQKDOO�%XV�

6WDWLRQ�EH�FKDQJHG�IURP����KRXUV�SHU�ZHHN�������WR��������WR����
KRXUV��������WR��������WR�PHHW�FXVWRPHU�GHPDQG��

�
��� ,PSURYHPHQWV� WR� WKH� GHVLJQ� RI� WKH� %XV� 6WDWLRQ�� LQFOXGLQJ�

XSJUDGLQJ�WKH�&&79��EH�LGHQWLILHG��
�
��� :RUN� EH� XQGHUWDNHQ� ZLWK� SDUWQHUV� DQG� WKH� FRPPXQLW\� LQ�

0LOGHQKDOO� WR� LGHQWLI\� WKH� IXWXUH� XVH� RI� WKH� %XV� 6WDWLRQ� EXLOGLQJ��
DQG�

�
��� 7KH�6DWXUGD\�RSHQLQJ�KRXUV�RI� WKH�1HZPDUNHW�*XLQHDV�RIILFH�EH�

UHGXFHG�IURP�������±�������WR�������±��������
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�

7KH� &DELQHW� 0HPEHU� IRU� +HDOWK�� /HLVXUH� DQG� &XOWXUH� VRXJKW� DSSURYDO� RI� WKH�
-RLQW� +HDOWK� DQG� :HOOEHLQJ� 6WUDWHJ\� �GHYHORSHG� E\� 6XIIRON¶V� +HDOWK� DQG�
:HOOEHLQJ�%RDUG��DV�SDUW�RI�WKH�)RUHVW�+HDWK�SROLF\�IUDPHZRUN��
�
7KH� &DELQHW� 0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV� VSRNH� LQ� VXSSRUW� RI� WKH�
6WUDWHJ\� DQG� HPSKDVLVHG� WKH� QHHG� IRU� MRLQW� ZRUNLQJ� EHWZHHQ� SURIHVVLRQDOV�
GHOLYHULQJ�KHDOWK�DQG�VRFLDO�FDUH�VHUYLFHV��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW���
�
��� 7KH� -RLQW� +HDOWK� DQG� :HOOEHLQJ� 6WUDWHJ\� GHYHORSHG� E\� 6XIIRON¶V�

+HDOWK�DQG�:HOOEHLQJ�%RDUG�� DWWDFKHG�DW�$SSHQGL[�2QH�RI�5HSRUW�
1R�&$%��������EH�DJUHHG��DQG�

�
��� ,W� EH� DJUHHG� WKDW� )RUHVW� +HDWK� ZRXOG� FRQWULEXWH� WR� WKH�

LPSOHPHQWDWLRQ�RI�WKH�-RLQW�+HDOWK�DQG�:HOOEHLQJ�6WUDWHJ\�WKURXJK�
LWV� VHUYLFH� GHOLYHU\� PHFKDQLVPV� �ZKHUH� DSSURSULDWH� LQ� WHUPV� RI�
PHHWLQJ� ORFDO� QHHG� DQG� PDWFKLQJ� SROLFLHV� DQG� UHVRXUFHV� RI� WKH�
&RXQFLO��� DQG� WKURXJK� PHPEHUVKLS� RI� WKH� 6XIIRON� +HDOWK� DQG�
:HOOEHLQJ� %RDUG�� ZKLFK� KDV� WKH� VWDWXWRU\� GXW\� WR� SURGXFH� WKH�
6WUDWHJ\�DQG�-RLQW�6WUDWHJLF�1HHGV�$VVHVVPHQW��

�
����� ),1$1&,$/�3(5)250$1&(�5(3257��5(9(18(�$1'�&$3,7$/��±�$35,/�

72� '(&(0%(5� ����� �5(3257� 12� &$%�������� �.H\� 'HFLVLRQ� 5HIHUHQFH�
)(%�������

�
7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� DVNHG�
&DELQHW� WR� UHYLHZ�WKH�&RXQFLO¶V�5HYHQXH�DQG�&DSLWDO� ILQDQFLDO�SHUIRUPDQFH� IRU�
WKH�ILUVW�QLQH�PRQWKV�RI�����������DQG�WKH�\HDU�HQG�IRUHFDVW�SRVLWLRQ��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� 5(62/9('��
�
� 7KDW���
�

��� 7KH����������� UHYHQXH�DQG� FDSLWDO� EXGJHW�SRVLWLRQV� IRU� WKH� ILUVW�
QLQH�PRQWKV�RI�WKH�ILQDQFLDO�\HDU�EH�QRWHG��DQG�

�
��� 7KH�UHYHQXH�EXGJHW�YLUHPHQWV�RXWOLQHG�LQ�$SSHQGL[�(�RI�5HSRUW�QR�

&$%��������EH�QRWHG��
�

����� 5(9(18(6�&2//(&7,21�3(5)250$1&(�$1'�:5,7(�2))6��5(3257�12�
&$%���������.H\�'HFLVLRQ�5HIHUHQFH�0$5�������
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7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� VRXJKW�
DSSURYDO� IRU� WKH�ZULWH� RII� RI� XQFROOHFWDEOH� DPRXQWV� LQ� UHVSHFW� RI� DFFRXQWV� IRU�
&RXQFLO�7D[��%XVLQHVV�5DWHV�DQG�+RXVLQJ�%HQHILW�RYHUSD\PHQW��
�
$Q� DPHQGHG� YHUVLRQ� RI� 5HSRUW� 1R� &$%������� ZDV� WDEOHG� WR� WKH� PHHWLQJ��
WRJHWKHU�ZLWK�DQ�DPHQGHG�YHUVLRQ�RI��H[HPSW��$SSHQGL[����
�
,Q� UHVSRQVH� WR� FRPPHQWV� PDGH� E\� WKH� /HDGHU� DQG� WKH� &DELQHW� 0HPEHU� IRU�
)DPLOLHV�DQG�&RPPXQLWLHV��WKH�3RUWIROLR�+ROGHU�VSRNH�RQ�WKH�UREXVWQHVV�RI�WKH�
$QJOLD� 5HYHQXHV� 3DUWQHUVKLS� DQG� WKH� YLJLODQFH� RSHUDWHG� LQ� WHUPV� RI� GHEW�
UHFRYHU\��
�
,Q� YLHZ� RI� WKH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG� :DVWH� ZLVKLQJ� WR� DVN�
TXHVWLRQV� RQ� VSHFLILF� $FFRXQW� 1XPEHUV� VHW� RXW� LQ� WKH� H[HPSW� DSSHQGLFHV�
DWWDFKHG� WR� WKH� UHSRUW�� LW� ZDV� DJUHHG� WKDW� IXUWKHU� FRQVLGHUDWLRQ� RI� WKLV� LWHP�
ZRXOG� WDNH� SODFH� ODWHU� LQ� WKH� PHHWLQJ� IROORZLQJ� H[FOXVLRQ� RI� WKH� SUHVV� DQG�
SXEOLF��

�
� 121�.(<�'(&,6,216�
�
����� %85<� 52$'� &$5� 3$5.�� %5$1'21� ±� /$1'� 6:$3� �5(3257� 12�

&$%��������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� VRXJKW�
DSSURYDO�IRU�D�ODQG�VZDS�ZLWK�6XIIRON�&RXQW\�&RXQFLO�ZKLFK�ZRXOG�EH�PXWXDOO\�
EHQHILFLDO�WR�WKH�&RXQW\�&RXQFLO�DQG�)RUHVW�+HDWK�'LVWULFW�&RXQFLO��
�
&RXQFLOORU� :� -� %LVKRS� DGGUHVVHG� WKH� PHHWLQJ� DQG� VSRNH� LQ� VXSSRUW� RI� WKH�
SURSRVDO�DQG�DSSODXGHG�WKH�MRLQW�ZRUNLQJ�ZLWK�WKH�&RXQW\�&RXQFLO��
�

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

7KDW� WKH� ODQG� VZDS� GHWDLOHG� RQ� WKH� SODQ� DW� $SSHQGL[� $� RI� 5HSRUW� 1R�
&$%��������EH�SURJUHVVHG����
�

� &RXQFLOORU� '� :� %RZPDQ� OHIW� WKH� PHHWLQJ� DW� ����SP� GXULQJ� WKH� SUHOLPLQDU\�
GLVFXVVLRQ�RI�WKH�DERYH�LWHP��

�
����� $,5� 48$/,7<� 0$1$*(0(17� 5(9,(:� 2)� %5$1'21� �5(3257� 12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH�0$5�������
�
� 7KH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG� :DVWH� DVNHG� &DELQHW� WR� QRWH� WKH�

UHVXOWV�RI�DQ�$LU�4XDOLW\�0DQDJHPHQW�5HYLHZ�RI�%UDQGRQ��
�
� &RXQFLOORU�:�-�%LVKRS�DGGUHVVHG� WKH�PHHWLQJ�DQG�H[SUHVVHG�VXUSULVH� WKDW� WKH�

LPSDFW� RI� HPLVVLRQV� DULVLQJ� SULQFLSDOO\� IURP� URDG� WUDQVSRUW� LQ� %UDQGRQ� ZDV�
XQOLNHO\�WR�KDYH�D�VLJQLILFDQW�DGYHUVH�LPSDFW�RQ�KHDOWK���+H�DVNHG�WKDW�2IILFHUV�
FDUU\� RXW� IXUWKHU� ZRUN� E\�ZD\� RI� FRPSDULQJ� %UDQGRQ¶V� UHVXOWV� ZLWK� WKDW� RI� D�
VLPLODU�WRZQ���7KH�&DELQHW�0HPEHU�DJUHHG�IRU�WKLV�FRPSDULVRQ�WR�EH�FDUULHG�RXW�
DQG�&RXQFLOORU�%LVKRS�ZRXOG�EH�SURYLGHG�ZLWK�WKLV�LQIRUPDWLRQ�GLUHFW��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
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� � 5(62/9('��
�
� � 7KDW�WKH�FRQWHQWV�RI�WKH�UHSRUW�EH�QRWHG��
�
����� 5(9,(:�2)�7+(�/,67�2)�.(<�'(&,6,216��5(3257�12�&$%��������
�
� &DELQHW�ZDV�DVNHG�WR�UHYLHZ�WKH�OLVW�RI�.H\�'HFLVLRQV�WR�EH�FRQVLGHUHG�E\�)RUHVW�

+HDWK�'LVWULFW�&RXQFLO�IRU�WKH�SHULRG�0DUFK�WR�0D\�������
�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW�WKH�OLVW�RI�.H\�'HFLVLRQV��IRU�WKH�SHULRG�0DUFK�±�0D\�������DWWDFKHG�
DV�DQ�$SSHQGL[�WR�5HSRUW�1R�&$%��������EH�QRWHG��

�
����� (;&/86,21�2)�7+(�35(66�$1'�38%/,&�
�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW��XQGHU�6HFWLRQ��������RI�WKH�/RFDO�*RYHUQPHQW�$FW�������WKH�SUHVV�
DQG� SXEOLF� EH� H[FOXGHG� IURP� WKH� PHHWLQJ� IRU� WKH� IROORZLQJ� LWHPV� RI�
EXVLQHVV�RQ�WKH�JURXQGV�WKDW�WKH\�LQYROYH�WKH�OLNHO\�GLVFORVXUH�RI�H[HPSW�
LQIRUPDWLRQ� DV� SUHVFULEHG� LQ� 3DUW� �� RI� 6FKHGXOH� ��$� RI� WKH� /RFDO�
*RYHUQPHQW� $FW� ������ DQG� LQGLFDWHG� DJDLQVW� HDFK� LWHP� DQG�� LQ� DOO�
FLUFXPVWDQFHV� RI� WKH� FDVH�� WKH� SXEOLF� LQWHUHVW� LQ� PDLQWDLQLQJ� WKH�
H[HPSWLRQ�RXWZHLJKV�WKH�SXEOLF�LQWHUHVW�LQ�GLVFORVLQJ�WKH�LQIRUPDWLRQ��

�
����� 5(9(18(6�&2//(&7,21�3(5)250$1&(�$1'�:5,7(�2))6��5(3257�12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH�0$5�������
�

7KH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG�:DVWH� SRVHG� TXHVWLRQV� RQ� VSHFLILF�
$FFRXQW� 1XPEHUV� VHW� RXW� LQ� WKH� H[HPSW� DSSHQGLFHV� DWWDFKHG� WR� 5HSRUW� 1R�
&$%���������,Q�UHVSRQVH�WR�WKRVH�TXHVWLRQV�WKH�3RUWIROLR�+ROGHU�H[SODLQHG�WKDW�
WKH�&RXQFLO�ZDV�XQDEOH�WR�SXUVXH�EUHZHU\�FRPSDQLHV�IRU�%XVLQHVV�5DWHV�GHEWV�
DV� WKH�GHEW�ZDV� OHJDOO\�DVVLJQHG� WR� WKH�QDPHG� ODQGORUG�DQG�QRW� WKH�SUHPLVHV�
RZQHU�� �+H�DGGHG� WKDW� WKH�$QJOLD�5HYHQXHV�3DUWQHUVKLS�KDG� UDLVHG� WKLV�GLUHFW�
ZLWK� WKH� EUHZHU\� FRPSDQLHV� FRQFHUQHG� DQG� KDG� UHFHLYHG� QR� VXSSRUW� IURP�
WKHP��KHQFH�WKH\�KDG�JRQH�RQ�WR�OREE\�&HQWUDO�*RYHUQPHQW�RQ�WKH�PDWWHU�EXW�
KDG�DFKLHYHG�QR�SURJUHVV�ZLWK�WKLV�WR�GDWH��
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7KDW�WKH�ZULWH�RII�RI�WKH�DPRXQWV�GHWDLOHG�LQ�WKH�H[HPSW�DSSHQGLFHV���±�
���RI�5HSRUW�1R�&$%��������EH�DSSURYHG�DV�IROORZV��
L�� ���DFFRXQWV�IRU�&RXQFLO�7D[�WRWDOOLQJ��������������
LL�� ���DFFRXQWV�IRU�%XVLQHVV�5DWHV�WRWDOOLQJ��������������DQG�
LLL�� ��+RXVLQJ�%HQHILW�RYHUSD\PHQW�WRWDOOLQJ�������������

�
7KH�PHHWLQJ�FORVHG�DW�����SP��


