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)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
� &$%,1(7�
(7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV� �

��0$5&+������
� &$%�������

-2,17� '(9(/230(17�0$1$*(0(17� 32/,&,(6� ±� 68%0,66,21� �.H\� 'HFLVLRQ�
5HIHUHQFH��0$5�������
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KLV� UHSRUW�XSGDWHV�DQG� UHSRUWV�RQ� WKH� ODWHVW� VWDJH�RI� WKH� -RLQW�'HYHORSPHQW�

0DQDJHPHQW� 3ROLFLHV�� IROORZLQJ� WKH� PRVW� UHFHQW� µVXEPLVVLRQ� YHUVLRQ¶�
FRQVXOWDWLRQ� ZKLFK� WRRN� SODFH� EHWZHHQ� 2FWREHU� DQG� 'HFHPEHU� ������ 7KLV�
FRQVXOWDWLRQ�VRXJKW�FRPPHQW�RQ�PDWWHUV�RI�µVRXQGQHVV¶�DQG�µOHJDO�FRPSOLDQFH¶���

�
��� 2IILFHUV¶� UHVSRQVH� WR� WKH� ODWHVW� UHSUHVHQWDWLRQV� ZLOO� EH� FRQVLGHUHG� DQG�

IRUPXODWHG� LQ�GXH� FRXUVH�� LQ� DGYDQFH�RI� WKH�([DPLQDWLRQ� LQ� 3XEOLF��'HOHJDWHG�
DXWKRULW\�LV�WKHUHIRUH�VRXJKW��LQ�FRQMXQFWLRQ�ZLWK�WKH�-RLQW�+HDG�RI�3ODQQLQJ�DQG�
5HJXODWRU\�6HUYLFHV�DQG�WKH�UHOHYDQW�3RUWIROLR�KROGHUV��IRU�WKH�QHJRWLDWLRQ�DQG�
DJUHHPHQW� RI� DQ\� PLQRU� FKDQJHV� WR� WKH� 3ROLF\� GRFXPHQW� WKDW� PLJKW� EH�
QHFHVVDU\� DV� D� UHVXOW� RI� WKH� IXUWKHU� VXEPLVVLRQ� YHUVLRQ� UHSUHVHQWDWLRQV�
UHFHLYHG���

�
��� $W�WKH�WLPH�RI�WKH�SXEOLFDWLRQ�RI�WKLV�UHSRUW��LW�LV�DOVR�GXH�WR�EH�SUHVHQWHG�WR�WKH�

-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�-RLQW�&RPPLWWHH�RQ����)HEUXDU\�������
KDYLQJ� DOUHDG\� EHHQ� FRQVLGHUHG� E\� WKH� /RFDO� 3ODQ� :RUNLQJ� *URXS� DW� )RUHVW�
+HDWK�RQ���)HEUXDU\������DQG�WKH�6XVWDLQDEOH�'HYHORSPHQW�:RUNLQJ�3DUW\�DW�
6W��(GPXQGVEXU\�RQ���)HEUXDU\������� �1R�PDWWHUV�RI�QRWH�DURVH�DW�HLWKHU�RI�
WKHVH� PHHWLQJV� DQG� DQ\� FRPPHQWV� DULVLQJ� IURP� WKH� -RLQW� &RPPLWWHH� ZLOO� EH�
UHSRUWHG�YHUEDOO\� WR� WKLV�PHHWLQJ��)ROORZLQJ�FRQVLGHUDWLRQ�E\�&DELQHW�3ODQQLQJ�
WKH�PDWWHU�ZLOO� EH� WDNHQ� WR�HDFK�&DELQHW��DQG� WKHUHDIWHU� WR�HDFK�)XOO�&RXQFLO��
SULRU� WR� µVXEPLVVLRQ¶�� ZKLFK� LV� DQWLFLSDWHG� SULRU� WR� WKH� HQG� RI� 0DUFK� ������
7KHUHDIWHU��DQ�([DPLQDWLRQ� LQ�3XEOLF�ZLOO�EH�KHOG��DW�D�GDWH� WR�EH�GHWHUPLQHG��
EXW� DQWLFLSDWHG� WR� EH� 6HSWHPEHU� ����� RU� ODWHU�� ZLWK� DGRSWLRQ� WR� IROORZ� WKH�
,QVSHFWRUV¶�UHSRUW��

�
��� 5HFRPPHQGDWLRQ�WR�HDFK�$XWKRULW\¶V�&RXQFLO��
��� 7KDW� WKH� -RLQW�'HYHORSPHQW�0DQDJHPHQW� 3ROLFLHV� GRFXPHQW� �:RUNLQJ�

3DSHU� �� RI� &DELQHW� 5HSRUW� &$%������� SUHVHQWHG� WR� &DELQHW� RQ� ��
6HSWHPEHU� ������ EH� DSSURYHG� IRU� VXEPLVVLRQ� WR� WKH� 3ODQQLQJ�
,QVSHFWRUDWH��

���� 7KDW�GHOHJDWHG�DXWKRULW\�EH�JLYHQ��LQ�FRQMXQFWLRQ�ZLWK�WKH�-RLQW�+HDG�RI�
3ODQQLQJ�DQG�5HJXODWRU\�6HUYLFHV�DQG�WKH�UHOHYDQW�3RUWIROLR�KROGHUV��IRU�
PLQRU�FKDQJHV�WR�EH�PDGH�WR�WKH�GRFXPHQW��DV�UHTXLUHG��DV�D�UHVXOW�RI�
GLVFXVVLRQ� DQG� QHJRWLDWLRQ� ZLWK� LQWHUHVWHG� SDUWLHV� SULRU� WR� WKH�
([DPLQDWLRQ�LQ�3XEOLF��
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)RUHVW�+HDWK�3RUWIROLR�KROGHU�
�
&RXQFLOORU�5RQD�%XUW�
3RUWIROLR� +ROGHU� IRU� 3ODQQLQJ��
+RXVLQJ�DQG�7UDQVSRUW�
�������������
URQD�EXUW#IRUHVW�KHDWK�JRY�XN�
�

/HDG�RIILFHU�
�
'DYH�%HLJKWRQ�
3ULQFLSDO�3ODQQHU�
�
�������������
GDYH�EHLJKWRQ#IRUHVW�
KHDWK�JRY�XN�

��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 7KH� /RFDO� 3ODQ� UHODWHV� WR� WKH� IROORZLQJ� &RUSRUDWH� 3ULRULWLHV�� $IIRUGDEOH� DQG�

DFFHVVLEOH� KRXVLQJ�� &RPPXQLW\� HQJDJHPHQW� DQG� FRPPXQLFDWLRQ�� &RPPXQLW\�
VDIHW\�� (FRQRPLF� UHJHQHUDWLRQ�� 6WUHHW� VFHQH� DQG� WKH� HQYLURQPHQW�� DQG�
7UDQVSRUW�LVVXHV��

�
��� 7KH�SURYLVLRQ�RI�WKHVH�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�ZLOO�HQVXUH�WKH�VZLIW�

DQG� FRQVLVWHQW� GHWHUPLQDWLRQ� RI� SODQQLQJ� DSSOLFDWLRQV�� WKHUHE\� FRQWULEXWLQJ�
WRZDUGV�WKH�$XWKRULWLHV�PHHWLQJ�WKHLU�SULRULWLHV��

�
��� .H\�LVVXHV�
�
��� 7KH� $XWKRULWLHV� FRQVXOWHG� RQ� WKHLU� MRLQW� 3UHIHUUHG� 2SWLRQV� GRFXPHQW� EHWZHHQ�

-DQXDU\�DQG�0DUFK�������$� WRWDO�RI�����UHSUHVHQWDWLRQV�ZHUH�UHFHLYHG� WR� WKLV�
FRQVXOWDWLRQ�DQG�WKHVH�KDYH�EHHQ�VXPPDULVHG�DQG�SUHVHQWHG�SUHYLRXVO\�WR�WKH�
/RFDO�3ODQ�:RUNLQJ�*URXS��

�
��� 7KH� 6XEPLVVLRQ� 9HUVLRQ� FRQVXOWDWLRQ� ZDV� XQGHUWDNHQ� EHWZHHQ� 2FWREHU� DQG�

'HFHPEHU� ������ 5HSUHVHQWDWLRQV� PDGH� RQ� WKLV� YHUVLRQ� ZHUH� OLPLWHG� WR�
FRPPHQWV� RQ� PDWWHUV� RI� µVRXQGQHVV¶� DQG� OHJDO� FRPSOLDQFH¶�� $� WRWDO� RI� ����
UHSUHVHQWDWLRQV�ZHUH�UHFHLYHG�RI�ZKLFK����DUH�VXSSRUWV�DQG�����DUH�REMHFWLRQV��
$� VXPPDU\� RI� WKH� H[WHQW� RI� UHSUHVHQWDWLRQV�� RQ� D� SROLF\� E\� SROLF\� EDVLV�� DUH�
VKRZQ�DW�:RUNLQJ�3DSHU����
�

� 6XEPLVVLRQ�9HUVLRQ�&RQVXOWDWLRQ�5HSUHVHQWDWLRQV�
�
��� $�WRWDO�RI�����UHSUHVHQWDWLRQV�KDYH�EHHQ�UHFHLYHG��DQG�ZKLFK�DUH�VXPPDULVHG�

LQ�WKH�UHSRUW�DW�:RUNLQJ�3DSHU����0HPEHUV�ZLOO�QRWH�WKDW�FHUWDLQ�SROLFLHV�KDYH�
QRW� UHFHLYHG� DQ\� IXUWKHU� REMHFWLRQ� WR� WKHP� RQ� WKH� JURXQGV� WKDW� WKH\� DUH�
XQVRXQG�RU�QRW�OHJDOO\�FRPSOLDQW��,Q�VXFK�D�FLUFXPVWDQFH�WKHVH�SROLFLHV�DUH�QRZ�
FDSDEOH� RI� EHLQJ� FRQVLGHUHG� WR� EH� RI�PDWHULDO� ZHLJKW� LQ� WKH� GHWHUPLQDWLRQ� RI�
UHOHYDQW�SODQQLQJ�DSSOLFDWLRQV��7KH�SROLFLHV�WKDW�FDQ�QRZ�EH�FRQVLGHUHG�FDSDEOH�
RI� VXFK� XVH� DUH� '0��� �6DIHJXDUGLQJ� IURP� +D]DUGV��� '0��� �'HYHORSPHQW�
$IIHFWLQJ� 3DUNV� DQG� *DUGHQV� RI� 6SHFLDO� +LVWRULF� RU� 'HVLJQ� ,QWHUHVW��� '0���
�$JULFXOWXUDO�DQG�(VVHQWLDO�:RUNHUV�'ZHOOLQJV���'0����7RXULVP�'HYHORSPHQW���
'0����3URWHFWLRQ�RI�/RFDO�&HQWUHV���DQG�'0���5LJKWV�RI�:D\����

�
��� 2I� WKH� ���� UHSUHVHQWDWLRQV� UHFHLYHG� FRPPHQWV� KDYH� EHHQ� UHFHLYHG� IURP� D�

QXPEHU� RI� VWDWXWRU\� FRQVXOWHHV�� LQFOXGLQJ� 6XIIRON� &RXQW\� &RXQFLO� DQG� WKH�
(QYLURQPHQW� $JHQF\�� 6XIIRON� &RXQW\� &RXQFLO� PDLQWDLQ� DQ� REMHFWLRQ� WR� 3ROLF\�
'0���6XVWDLQDEOH�'HVLJQ�DQG�&RQVWUXFWLRQ��RQ�WKH�JURXQGV�WKDW�LW�GRHV�QRW�JR�
IDU�HQRXJK�LQ�WHUPV�RI�ZDWHU�FRQVHUYDWLRQ�DQG�OLIHWLPH�KRPHV�VWDQGDUGV��DQG�WR�
3ROLF\�'0����5HVLGHQWLDO�'HVLJQ��RQ�WKH�JURXQGV�RI�FRQFHUQ�ZLWK�WKH�ZRUGLQJ�RI�
FODXVHV� I�� DQG� O��� 7KH� (QYLURQPHQW� $JHQF\� REMHFWLRQ� UHODWHV� WR� WKH� ODFN� RI� D�
SROLF\� WKDW� DGHTXDWHO\� FRQVLGHUV� WKH� /HYHO� 2QH� 2XWOLQH� :DWHU� &\FOH� 6WXG\��



 3 

&RPPHQW� KDV� DOVR� EHHQ� UHFHLYHG� WR� WKH� FRQVXOWDWLRQ� IURP� 1DWXUDO� (QJODQG��
ZKLFK�VXSSRUWV�D�QXPEHU�RI�SROLFLHV�DQG�UDLVHV�QR�REMHFWLRQV�WR�WKH�GRFXPHQW��

�
��� 2IILFHUV� UHFRJQLVH� WKDW� IXUWKHU� FRQVLGHUDWLRQ� QHHGV� WR� EH� JLYHQ� WR� WKHVH�

REMHFWLRQV�� LQ� WKH� KRSH� WKDW� DQ\� RXWVWDQGLQJ� FRQFHUQ� FDQ� EH� RYHUFRPH��
+RZHYHU�VSHFLDOLVW�DGYLFH�KDV�EHHQ�UHFHLYHG�LQ�UHODWLRQ�WR�3ROLF\�'0���DQG�WKH�
PDWWHUV�UDLVHG�E\�6XIIRON�&RXQW\�&RXQFLO�WR�3ROLF\�'0���GR�QRW�JR�WR�WKH�KHDUW�
RI�WKH�SROLF\�DV�GUDIWHG��DQG��DV�D�UHVXOW��2IILFHUV�FRQVLGHU�DW�WKLV�VWDJH�WKDW�WKH�
SROLFLHV�DUH�ILW�IRU�SXUSRVH�DQG�µVRXQG¶���

�
��� $Q\�PDWWHUV� DULVLQJ� IURP� WKH� FRQVLGHUDWLRQ� RI� WKLV� GRFXPHQW� DW� HLWKHU� )RUHVW�

+HDWK¶V� /RFDO� 3ODQ�:RUNLQJ� *URXS� �� ��� � )HEUXDU\� ������ RU� 6W�� (GPXQGVEXU\¶V�
6XVWDLQDEOH� 'HYHORSPHQW� :RUNLQJ� 3DUW\� �� ��� � )HEUXDU\� ������ ZLOO� EH� XSGDWHG�
YHUEDOO\�DW�WKH�PHHWLQJ��

�
4.7 2IILFHUV�DUH�DOVR�SUHVHQWO\�DVVHVVLQJ�ZKDW�LPSDFW��LI�DQ\��WKH�UHFHQW�UHYRFDWLRQ�

RI�WKH�566�PLJKW�RU�PLJKW�QRW�KDYH�LQ�UHODWLRQ�WR�WKLV�GRFXPHQW��,W�LV�SRVVLEOH�
WKDW�D�IXUWKHU�EULHI�FRQVXOWDWLRQ�PLJKW�EH�QHFHVVDU\�WR�VHHN�SXEOLF�YLHZV�RQ�WKH�
LPSDFWV� RI� WKH� UHYRFDWLRQ�� ZLWK� DQ\� YLHZV� UHFHLYHG� EHLQJ� SXW� LQ� IURQW� RI� WKH�
,QVSHFWRU�GXULQJ�WKH�([DPLQDWLRQ��This would not hold up submission. 

  
7LPHVFDOHV�DQG�ZKDW�KDSSHQV�QRZ"�
�

��� 7KH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� &RPPLWWHH� ZLOO� FRQVLGHU� DQ\� FRPPHQWV�
UDLVHG�E\�HLWKHU�WKH�/RFDO�3ODQ�:RUNLQJ�*URXS�RU�WKH�6XVWDLQDEOH�'HYHORSPHQW�
:RUNLQJ�3DQHO��7KHUHDIWHU��DQG�LI�DJUHHG��WKLV�GRFXPHQW�ZLOO�QHHG�WR�EH�UHIHUUHG�
RQ� WR� HDFK� $XWKRULW\¶V� &DELQHW� �)RUHVW� +HDWK� �� � ��� � 0DUFK�� 6W� (GPXQGVEXU\� ±�
�� ��� �)HEUXDU\��DQG�WKHQ�&RXQFLO��)RUHVW�+HDWK����� ��� �0DUFK��6W��(GPXQGVEXU\�±�
�� ��� �)HEUXDU\����

�
��� )ROORZLQJ� WKLV�� VXEPLVVLRQ� WR� WKH� 3ODQQLQJ� ,QVSHFWRUDWH� ZLOO� RFFXU� EHIRUH� WKH�

HQG�RI�0DUFK������� ,W� LV�SURJUDPPHG�WKDW� WKH�([DPLQDWLRQ� LQ�3XEOLF�ZLOO� WDNH�
SODFH� LQ�-XQH��EXW� LW� LV�SRVVLEOH�WKDW� LW�PD\�WDNH�SODFH� LQ�6HSWHPEHU��DIWHU�WKH�
VFKRRO�KROLGD\V��RU�HYHQ�ODWHU��GHSHQGHQW�XSRQ�3ODQQLQJ�,QVSHFWRUDWH�ZRUNORDG�
DQG�WKH�DYDLODELOLW\�RI�,QVSHFWRUV��

�
���� )ROORZLQJ� VXEPLVVLRQ� WKH� /RFDO� 3ODQ� ZLOO� EH� H[DPLQHG� E\� DQ� LQGHSHQGHQW�

3ODQQLQJ�,QVSHFWRU�ZKRVH�UROH�LV�WR�DVVHVV�ZKHWKHU�WKH�SODQ�KDV�EHHQ�SUHSDUHG�
LQ�DFFRUGDQFH�ZLWK� WKH�'XW\� WR�&RRSHUDWH�� OHJDO�DQG�SURFHGXUDO� UHTXLUHPHQWV��
DQG� ZKHWKHU� LW� LV� VRXQG�� $� ORFDO� SODQQLQJ� DXWKRULW\� VKRXOG� VXEPLW� D� SODQ� IRU�
H[DPLQDWLRQ�ZKLFK�LW�FRQVLGHUV�LV�µVRXQG¶�±�QDPHO\�WKDW�LW�LV���

�
� 3RVLWLYHO\� SUHSDUHG� ±� WKH� SODQ� VKRXOG� EH� SUHSDUHG� EDVHG� RQ� D� VWUDWHJ\�
ZKLFK� VHHNV� WR� PHHW� REMHFWLYHO\� DVVHVVHG� GHYHORSPHQW� DQG� LQIUDVWUXFWXUH�
UHTXLUHPHQWV�� LQFOXGLQJ� XQPHW� UHTXLUHPHQWV� IURP� QHLJKERXULQJ� DXWKRULWLHV�
ZKHUH� LW� LV� UHDVRQDEOH� WR� GR� VR� DQG� FRQVLVWHQW� ZLWK� DFKLHYLQJ� VXVWDLQDEOH�
GHYHORSPHQW���

�
� -XVWLILHG� ±� WKH� SODQ� VKRXOG� EH� WKH� PRVW� DSSURSULDWH� VWUDWHJ\�� ZKHQ�
FRQVLGHUHG� DJDLQVW� WKH� UHDVRQDEOH� DOWHUQDWLYHV�� EDVHG� RQ� SURSRUWLRQDWH�
HYLGHQFH��

��(IIHFWLYH� ±� WKH� SODQ� VKRXOG� EH� GHOLYHUDEOH� RYHU� LWV� SHULRG� DQG� EDVHG� RQ�
HIIHFWLYH�MRLQW�ZRUNLQJ�RQ�FURVV�ERXQGDU\�VWUDWHJLF�SULRULWLHV��DQG�
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�&RQVLVWHQW�ZLWK�QDWLRQDO�SROLF\�±� WKH� SODQ� VKRXOG� HQDEOH� WKH� GHOLYHU\� RI�
VXVWDLQDEOH� GHYHORSPHQW� LQ� DFFRUGDQFH� ZLWK� WKH� SROLFLHV� LQ� WKH� 1DWLRQDO�
3ODQQLQJ�3ROLF\�)UDPHZRUN��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 0HPEHUV�ZLOO�UHFDOO�WKH�µSUHIHUUHG�RSWLRQV¶�SUHYLRXVO\�FRQVXOWHG�XSRQ��:KLOVW�QRW�

DQ� DOWHUQDWLYH� RSWLRQ� SHU� VH� WKH\� GR� KLJKOLJKW� WKH� LWHUDWLYH� SURFHVV� WR� WKH�
IRUPXODWLRQ�RI�WKHVH�JHQHULF�'HYHORSPHQW�0DQDJHPHQW�SROLFLHV� �

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������7KHVH� MRLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�ZLOO�QRW� LPSDFW�XSRQ� WKH�&ULPH�

DQG�'LVRUGHU�$FW������
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
�������7KHVH� MRLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� ZLOO� KDYH� QR� GLYHUVLW\� DQG�

HTXDOLW\�LPSDFW��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KH� DGRSWLRQ� RI� WKHVH� SROLFLHV� ZLOO� OHDG� WR� D� FRQVLVWHQF\� RI� DSSURDFK� ZKHQ�

GHDOLQJ�ZLWK�SODQQLQJ�DSSOLFDWLRQV�DQG�ZLOO�VHHN�WR�UDLVH�WKH�VWDQGDUG�RI�GHVLJQ�
DQG�FRQVWUXFWLRQ�WHFKQLTXHV�WKURXJKRXW�ERWK�GLVWULFWV��

�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
��� &RQVXOWDWLRQ� LQLWLDOO\� WRRN� SODFH� RQ� WKH� -RLQW� 3UHIHUUHG� 2SWLRQV� 'HYHORSPHQW�

0DQDJHPHQW� 3ROLFLHV� EHWZHHQ� -DQXDU\� DQG� 0DUFK� ������ IROORZHG� E\�
FRQVXOWDWLRQ�RQ�WKH�µ6XEPLVVLRQ�9HUVLRQ¶�EHWZHHQ�2FWREHU�DQG�'HFHPEHU��������

�
��� 7KH� UHSUHVHQWDWLRQV� UHFHLYHG� LQ� UHODWLRQ� WR� WKH� ODWHVW�� VXEPLVVLRQ� YHUVLRQ��

FRQVXOWDWLRQ�DUH�VXPPDULVHG��SROLF\�E\�SROLF\��LQ�WKH�UHSRUW�DWWDFKHG�DW�:RUNLQJ�
3DSHU����

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
��� 7KH�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV� /RFDO� 3ODQ� FDQ�EH�GHOLYHUHG�ZLWKLQ� WKH�

SURMHFWHG�/RFDO�3ODQ�EXGJHWV��7KLV� LQFOXGHV�SURYLVLRQ� IRU�SURIHVVLRQDO� IHHV�DQG�
FRPPXQLW\� FRQVXOWDWLRQ� WR�HQVXUH� WKDW� WKH� WLPHWDEOH� IRU� GHOLYHU\� RI� WKH� /RFDO�
3ODQ�LV�PHW��
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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��

)DLOXUH� WR� DGRSW� LQ� D�
WLPHO\� IDVKLRQ� ZLOO�
OHDYH� ERWK� $XWKRULWLHV�
ZLWKRXW�DQ�XS� WR�GDWH�
DQG� 133)� FRPSOLDQW�
'0�3ROLFLHV�GRFXPHQW��
OHDGLQJ�WR� OHVV�FRQWURO�
RYHU�GHYHORSPHQW�

/RZ� (QVXUH� VXEPLVVLRQ� DV�
VRRQ� DV� SRVVLEOH� DIWHU�
PHPEHU�DSSURYDO�

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH� 3ODQQLQJ� DQG� &RPSXOVRU\� 3XUFKDVH� $FW�� �������� UHTXLUHV� )RUHVW� +HDWK�

'LVWULFW� &RXQFLO� WR� SUHSDUH� DQG� NHHS� DQ� XS� WR� GDWH� /RFDO� 'HYHORSPHQW�
)UDPHZRUN��$�/RFDO�'HYHORSPHQW�)UDPHZRUN�LV�HVVHQWLDO�IRU�WKH�FRQWLQXDWLRQ�RI�
DQ�HIIHFWLYH�SODQQLQJ�VHUYLFH�DQG�NH\�WR�RWKHU�&RXQFLO�VHUYLFHV�DUHDV��

�
���� :DUG�V��DIIHFWHG�
�
����� 7KH�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�ZLOO�EH�DSSOLHG�%RURXJK�'LVWULFW�ZLGH��,W�

WKHUHIRUH�DIIHFWV�DOO�:DUGV�DFURVV�ERWK�$XWKRULWLHV��
�
���� %DFNJURXQG�3DSHUV�
�
������ 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� :RUNLQJ� 3DSHU� �� ±� 6XEPLVVLRQ� 9HUVLRQ� &RQVXOWDWLRQ� �2FWREHU� ±� 'HFHPEHU�

������UHSUHVHQWDWLRQ�VXPPDU\� �
�
�


