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�

35(6(17��
�

&RXQFLOORUV��
� �
-�(�:DWHUV��/HDGHU�� 6�-�(GZDUGV�
1�$�5RPDQ��'HSXW\�/HDGHU�� :�+LUVW�
'�:�%RZPDQ� 5�-�0LOODU�
0UV�5�(�%XUW� �
�
&RXQFLOORUV�5�'LFNHU�DQG�7�6LPPRQV�ZHUH�DOVR�LQ�DWWHQGDQFH��
�
$OVR�LQ�DWWHQGDQFH��
�
1�%DNHU��+HDG�RI�3ODQQLQJ�DQG�5HJXODWRU\�6HUYLFHV�
5�&RPEHV��9DOXDWLRQ�DQG�(VWDWHV�0DQDJHU�
,�*DOOLQ��&KLHI�([HFXWLYH�
3�+HDUG��/HJDO�6HUYLFHV�0DQDJHU�
0�+RVNHU��+HDOWK�DQG�6DIHW\�0DQDJHU�
5�/HHNV��%XLOGLQJ�6HUYLFHV�$VVLVWDQW�0DQDJHU��
5�0DQQ��+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�
.�3RLQWV��+HDG�RI�+XPDQ�5HVRXUFHV�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW��
0�:DOVK��+HDG�RI�:DVWH�0DQDJHPHQW�DQG�3URSHUW\�6HUYLFHV�
/�:DWWV��'LUHFWRU�
$�:LOVRQ��'LUHFWRU�
7�:ULJKW��%XVLQHVV�5HJXODWLRQ�DQG�/LFHQVLQJ�0DQDJHU�
+�+DUGLQJH��&RPPLWWHH�$GPLQLVWUDWRU�
�
$32/2*,(6�
�
7KHUH�ZHUH�QR�DSRORJLHV�IRU�DEVHQFH��
�

����� 38%/,&�3$57,&,3$7,21�
�

$JHQGD�,WHP����±�5HSRUW�1R�&$%�������µ5HYLHZ�RI�6H[�(VWDEOLVKPHQW�/LFHQVLQJ�
� 3ROLF\¶�

�
0V� 6DUD� %HFNHWW�� D�1HZPDUNHW� UHVLGHQW�� DGGUHVVHG� &DELQHW� LQ� UHVSHFW� RI� WKH�
DERYH� LWHP�� � 6KH� UDLVHG� FRQFHUQV� RQ� WKH� VFRSH� RI� WKH� UHYLHZ� WKDW� ZDV�
XQGHUWDNHQ� RQ� WKH� 3ROLF\�� SDUWLFXODUO\� ZLWK� UHJDUG� WR� WKH� H[WHQW� RI� WKH�
FRQVXOWDWLRQ�WKDW�ZDV�FDUULHG�RXW�ZLWK�1HZPDUNHW�7RZQ�&RXQFLO��LQ�YLHZ�RI�WKH�
$XWKRULW\¶V�ILUVW�JUDQW�RI�D�6H[�(VWDEOLVKPHQW�/LFHQFH�IRU�D�VH[XDO�HQWHUWDLQPHQW�
YHQXH��ODS�GDQFLQJ�FOXE��KDYLQJ�EHHQ�IRU�DQ�RSHUDWRU�LQ�WKH�WRZQ����
6KH� DOVR� TXHULHG� WKH� OHYHO� RI� LQIRUPDWLRQ� WKDW�ZDV� SXEOLVKHG� RQ� WKH�&RXQFLO¶V�
ZHEVLWH�LQ�UHVSHFW�RI�WKH�VDLG�DSSOLFDWLRQ�DQG�YRLFHG�GLVSOHDVXUH�WKDW�WKH�6XE�
&RPPLWWHH� WKDW� GHWHUPLQHG� LW� �LQ� ������ GLG� QRW� FRQWDLQ� D� 1HZPDUNHW� :DUG�
0HPEHU���6KH��WKHUHIRUH��TXHVWLRQHG�WKH�GHJUHH�WR�ZKLFK�WKH�SXEOLF�KDG�EHHQ�
OLVWHQHG�WR�ZLWK�UHJDUG�WR�WKH�3ROLF\�EHIRUH�WKH�&DELQHW��
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����� &21),50$7,21�2)�0,187(6�
�

7KH�PLQXWHV�RI�WKH�PHHWLQJ�KHOG�RQ���0DUFK������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��
�

:HVW�6XIIRON�-RLQW�6WDII�&RQVXOWDWLYH�3DQHO� � � ���-DQXDU\�������
:HVW�6XIIRON�-RLQW�+HDOWK�DQG�6DIHW\�3DQHO� � � ���)HEUXDU\������

�
����� :(67� 68))2/.� -2,17� +($/7+� $1'� 6$)(7<� 3$1(/� ±� ��� )(%58$5<�

����� ±� 0,187(� 12� ��� µ-2,17� +($/7+� $1'� 6$)(7<� 32/,&<� ��
$0(1'0(176¶��5(3257�12�'�����
�
0HPEHUV�ZHUH�UHTXHVWHG�WR�QRWH�WKH�UHFRPPHQGDWLRQ�OLVWHG�XQGHU�WKLV�LWHP�DV�
LW� ZDV� WR� EH� FRQVLGHUHG� E\� &DELQHW� ODWHU� RQ� WKH� DJHQGD� XQGHU� 5HSRUW� 1R�
&$%��������
�

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

� 7KDW�WKH�PLQXWHV�RI�WKH�-RLQW�3DQHOV�EH�DSSURYHG��DV�DPHQGHG��DQG�WKDW�
DXWKRULW\�LV�KHUHE\�JLYHQ�IRU�VXFK�DFWLRQ�WR�EH�WDNHQ�DV�QHFHVVDU\�WR�JLYH�
HIIHFW�WKHUHWR��

�
.(<�'(&,6,216�

�
����� 5(9,(:�2)�7+(�6(;�(67$%/,6+0(17�/,&(16,1*�32/,&<��5(3257�12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH�'(&�������
�
� 7KH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG� :DVWH� H[SODLQHG� WKDW� IROORZLQJ�

DGRSWLRQ� RI� WKH� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� 6H[� (VWDEOLVKPHQW� /LFHQVLQJ�
3ROLF\��LQ�'HFHPEHU�������LW�KDG�EHHQ�DJUHHG�IRU�WKH�GRFXPHQW�WR�EH�UHYLHZHG�
LQ����PRQWKV¶�WLPH����

�
7KHUHIRUH��WKH�UHSRUW�EHIRUH�&DELQHW�SUHVHQWHG�WKH�RXWFRPH�RI�WKH�UHYLHZ�DQG�
VRXJKW�DSSURYDO�IRU�WKH�UHYLVLRQV�WR�WKH�3ROLF\�WR�EH�UHFRPPHQGHG�WR�&RXQFLO�RQ�
��0D\�������
�
7KH�&DELQHW�0HPEHU�H[SUHVVHG�KLV�WKDQNV�WR�WKH�&RXQFLO¶V�/LFHQVLQJ�2IILFHUV�IRU�
WKH�ZRUN�XQGHUWDNHQ�GXULQJ�WKH�UHYLHZ��
�
&RXQFLOORU�:�+LUVW��LQ�KLV�FDSDFLW\�DV�D�1HZPDUNHW�7RZQ�&RXQFLOORU��UHIHUUHG�WR�
0V�%HFNHWW¶V�FRPPHQWV�PDGH�HDUOLHU� LQ�WKH�PHHWLQJ�DQG��IRU�WKH�EHQHILW�RI�KLV�
IHOORZ� &DELQHW� 0HPEHUV�� KH� RXWOLQHG� WKH� PHDQV� LQ� ZKLFK� WKH� 7RZQ� &RXQFLO�
UHVSRQGHG�WR�WKH�FRQVXOWDWLRQ�RQ�WKH�3ROLF\�UHYLHZ��
�
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� 7KH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�DOVR�VSRNH�RQ�WKLV�LWHP�DQG�
H[SUHVVHG�GLVDSSRLQWPHQW�DW�WKH�3ROLF\�EHIRUH�0HPEHUV���+H�EHOLHYHG�WKDW�WKH�
PDMRULW\�RI�1HZPDUNHW� UHVLGHQWV�GLG�QRW�ZDQW�VH[�HVWDEOLVKPHQWV�ZLWKLQ� WKHLU�
WRZQ�DQG�KH�DUJXHG� WKH�PHULW�RI� WKH�$XWKRULW\� VHWWLQJ�D�GHVLJQDWHG�H[FOXVLRQ�
]RQH��

�
� 7KH� %XVLQHVV� 5HJXODWLRQ� DQG� /LFHQVLQJ� 0DQDJHU� UHVSRQGHG� WR� WKH� 0HPEHU¶V�

FRPPHQWV�DQG�PDGH�UHIHUHQFH�WR�H[DPSOHV�RI�FDVH�ODZ�ZLWK�UHJDUG�WR�H[FOXVLRQ�
]RQHV�� �+H�HPSKDVLVHG�WKDW�DOO�DSSOLFDWLRQV�ZRXOG�EH�FRQVLGHUHG�RQ�WKHLU�RZQ�
PHULWV����

�
,Q� UHVSRQVH� WR� 0V� %HFNHWW¶V� FRPPHQWV� FRQFHUQLQJ� WKH� LQIRUPDWLRQ� LQFOXGHG�
DJDLQVW� OLFHQVLQJ� DSSOLFDWLRQV� RQ� WKH� ZHEVLWH�� WKH� 2IILFHU� H[SODLQHG� WKDW� WKH�
&RXQFLO� ZDV� QRW� REOLJHG� WR� SXEOLVK� H[WHQVLYH� GHWDLO� LQ� WKH� SXEOLF� UHJLVWHU��
KRZHYHU��WKLV�FRXOG�EH�IRXQG�RQ�WKH�ZHEVLWH�DV�SDUW�RI�WKH�GRFXPHQWDWLRQ�WKDW�
ZDV�VXEPLWWHG� WR� WKH�/LFHQVLQJ�$FW������6XE�&RPPLWWHH� WKDW�GHWHUPLQHG� WKH�
DSSOLFDWLRQ��
�
7KH� /HJDO� 6HUYLFHV� 0DQDJHU� DOVR� PDGH� UHIHUHQFH� WR� 0V� %HFNHWW¶V� HDUOLHU�
FRPPHQWV�ZLWK�UHJDUG�WR�WKH�PHPEHUVKLS�RI�WKH�6XE�&RPPLWWHH���+H�H[SODLQHG�
WKDW� /LFHQVLQJ� $FW� ����� 6XE�&RPPLWWHHV� ZHUH� IRUPHG� XVLQJ� 0HPEHUV� RI� WKH�
&RXQFLO¶V� /LFHQVLQJ� &RPPLWWHH� DQG�� LQ� RUGHU� WR� UHGXFH� WKH� ULVN� RI� SHUFHLYHG�
ELDV�� WKH� 6XE�&RPPLWWHHV� KDG� DOZD\V� EHHQ� DSSRLQWHG� ZLWKRXW� XVLQJ� WKH�
UHOHYDQW�:DUG�0HPEHU�V���
�
7KH� &DELQHW� 0HPEHU� IRU� )DPLOLHV� DQG� &RPPXQLWLHV� DJDLQ� DGGUHVVHG� WKH�
PHHWLQJ�LQ�UHVSRQVH�WR�WKH�2IILFHUV�FRPPHQWV���+H�DOVR�H[SUHVVHG�WKH�QHHG�IRU�
D� IXWXUH� IXOO� VFDOH� µURRW� DQG� EUDQFK¶� UHYLHZ� RI� WKH� 3ROLF\� DQG� SURSRVHG� DQ�
DPHQGPHQW�WR�WKH�UHFRPPHQGDWLRQ�EHIRUH�0HPEHUV��LQ�WKDW�3DUDJUDSK������J��
RI�WKH�3ROLF\�EH�DPHQGHG�WR�UHDG��³LPSRUWDQW�SXEOLF�DQG�FXOWXUDO�IDFLOLWLHV´��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW���
�
��� 7KH�DPHQGPHQWV�DQG�UHYLVLRQV�WR�WKH�6H[�(VWDEOLVKPHQW�/LFHQVLQJ�

3ROLF\�EH�HQGRUVHG��VXEMHFW�WR�3DUDJUDSK������J��EHLQJ�DPHQGHG�WR�
UHDG��³LPSRUWDQW�SXEOLF�DQG�FXOWXUDO�IDFLOLWLHV´��DQG�

�
��� 7KH� +HDG� RI� 3ODQQLQJ� DQG� 5HJXODWRU\� 6HUYLFHV� EH� DXWKRULVHG�� LQ�

FRQVXOWDWLRQ�ZLWK�WKH�&DELQHW�0HPEHU�IRU�(QYLURQPHQW�DQG�:DVWH��
WR�PDNH�DQ\�QHFHVVDU\�DPHQGPHQWV�WR�WKH�$SSHQGLFHV�DWWDFKHG�WR�
WKH�3ROLF\��DV�PD\�EH�UHTXLUHG�GXULQJ�WKH�OLIH�RI�WKH�GRFXPHQW�IRU�
RSHUDWLRQDO�UHDVRQV��

�
����� -2,17� +($/7+� $1'� 6$)(7<� 32/,&<� ±� $0(1'0(17� ����� $11(;� ,� ±�

6$)(7<� 	� (19,5210(17$/� 5(48,5(0(176� )25� &2175$&7256� $1'�
68%�&2175$&7256�� � $0(1'0(17� ����� ,16758&7,21� ��� ±�
92/817((5,1*�� $0(1'0(17� ����� $11(;� 8� ±� +27� :25.6� 3(50,7��
$0(1'0(17� ����� $11(;� 9� ±� :25.� 3(50,7� )25� (;7(51$/� 	�
,17(51$/� 522)� :25.� �5(3257� 12� &$%�������� �.H\� 'HFLVLRQ�
5HIHUHQFH�$35�������
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�
7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� VRXJKW�
DSSURYDO� IRU�DPHQGPHQWV� WR� ,QVWUXFWLRQV�DQG�$QQH[HV�ZLWKLQ� WKH� -RLQW�+HDOWK�
DQG�6DIHW\�3ROLF\��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

� � �
5(&200(1'('��
�
7KDW�WKH�UHYLVHG�DPHQGPHQWV�����WR�����RI�WKH�-RLQW�+HDOWK�DQG�6DIHW\�
3ROLF\� EH� DSSURYHG�� DV� VHW� RXW� LQ� $SSHQGLFHV� $� ±� '� RI� 5HSRUW� 1R�
&$%��������

�
����� -2,17� 3$<� 32/,&<� 67$7(0(17� ���������� �5(3257�12� &$%��������

�.H\�'HFLVLRQ�5HIHUHQFH�)(%�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� H[SODLQHG�
WKDW� 6HFWLRQ� ������ RI� WKH� /RFDOLVP� $FW� ����� UHTXLUHG� /RFDO� $XWKRULWLHV� WR�
SURGXFH�DQ�DQQXDO�3D\�3ROLF\�6WDWHPHQW��DFFRUGLQJO\�WKH�UHSRUW�EHIRUH�&DELQHW�
VRXJKW�DSSURYDO�RI�WKH�����������6WDWHPHQW��IRU�SUHVHQWDWLRQ�WR�&RXQFLO�RQ���
0D\�������
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�

�
5(&200(1'('��
�
7KDW�WKH�-RLQW�3D\�3ROLF\�6WDWHPHQW�IRU�����������EH�DSSURYHG��
�

����� 6,1*/(� 3$<� $1'� 5(:$5'� 675$7(*<� �5(3257� 12� &$%�������� �.H\�
'HFLVLRQ�5HIHUHQFH�)(%�������

�
7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� PDGH�
UHIHUHQFH� WR� 5HSRUW� 1R� &$%�������� FLUFXODWHG� VHSDUDWHO\� WR� WKH� DJHQGD�
IROORZLQJ�WKH�FORVXUH�RI�WKH�EDOORW�RI�WKH�UHFRJQLVHG�WUDGH�XQLRQ�PHPEHUV�RQ����
0DUFK�������
�
0HPEHUV� RI� 8QLVRQ� KDG� RYHUZKHOPLQJO\� VXSSRUWHG� WKH� SURSRVDOV� LQ� WKH� QHZ�
6LQJOH� 3D\� DQG� 5HZDUG� 6WUDWHJ\�� DFFRUGLQJO\� &DELQHW� ZDV� EHLQJ� DVNHG� WR�
UHFRPPHQG�DSSURYDO�RI�WKHVH�WR�&RXQFLO�RQ���0D\�������
�
7KH�&DELQHW�0HPEHU�DVNHG�WKDW�KLV�WKDQNV�EH�UHFRUGHG�WR�WKH +HDG�RI�+XPDQ�
5HVRXUFHV�DQG�2UJDQLVDWLRQDO�'HYHORSPHQW� IRU�KHU�HIIRUWV� LQ� WKH�GHYHORSPHQW�
RI�WKH�6WUDWHJ\�DQG�WKLV�ZDV�HFKRHG�E\�WKH�/HDGHU��
�
&RXQFLOORU�7�6LPPRQV�DGGUHVVHG�WKH�PHHWLQJ�DQG�UDLVHG�D�TXHVWLRQ�ZLWK�UHJDUG�
WR�WKH�ZD\�LQ�ZKLFK�WKH�UDWHV�RI�SD\�ZHUH�GHWHUPLQHG�IRU�VHQLRU�PDQDJHPHQW�
�WKH� &KLHI� ([HFXWLYH�� 'LUHFWRUV� DQG� +HDGV� RI� 6HUYLFH��� � 7KH� +HDG� RI� +XPDQ�
5HVRXUFHV� DQG� 2UJDQLVDWLRQDO� 'HYHORSPHQW� DQG� WKH� /HDGHU� MRLQWO\� UHVSRQGHG�
DQG�H[SODLQHG�WKH�SURFHVV�LQYROYHG��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
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5(&200(1'('��
�
7KDW� WKH� -RLQW� &KLHI� ([HFXWLYH� EH� JLYHQ� 'HOHJDWHG� $XWKRULW\�� LQ�
FRQVXOWDWLRQ� ZLWK� WKH� 3RUWIROLR� +ROGHUV� IRU� 3HUIRUPDQFH� DQG� 5HVRXUFHV�
�6(%&��DQG�5HVRXUFHV��*RYHUQDQFH�DQG�3HUIRUPDQFH��)+'&���WR�VLJQ�DQG�
DGRSW�WKH�&ROOHFWLYH�$JUHHPHQW�ZLWK�8QLVRQ�WKDW�GHWDLOV�WKH�&RXQFLOV¶�QHZ�
6LQJOH�3D\�DQG�5HZDUG�6WUDWHJ\��

�
����� *8,1($6� &$5� 3$5.� ,03529(0(176� �5(3257� 12� &$%�������� �.H\�

'HFLVLRQ�5HIHUHQFH�$35�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� VRXJKW�
DSSURYDO� WR� FDUU\� RXW� LPSURYHPHQWV� WR� 7KH� *XLQHDV� &DU� 3DUN�� 1HZPDUNHW� LQ�
RUGHU�WR�RYHUFRPH�DQWL�VRFLDO�EHKDYLRXU�DW�WKH�IDFLOLW\�DQG�WR�EHWWHU�XWLOLVH�WKH�
WRS�GHFN��
�
7KH� &DELQHW�0HPEHU� IRU� +HDOWK�� /HLVXUH� DQG�&XOWXUH� VSRNH� LQ� VXSSRUW� RI� WKLV�
LWHP�DQG� FRPPHQGHG� WKH�XVH�RI� WKH�:DLWURVH�6HFWLRQ����� �6����� IXQGLQJ� WR�
LPSURYH�WKH�FDU�SDUN��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� 5(62/9('��
�
� 7KDW���
�

��� 7KH� FRQWHQW� RI� WKH� UHSRUW� EH� QRWHG�� LQFOXGLQJ� WKH� RSHUDWLRQDO�
LVVXHV� DQG� WKH� SURSRVHG� LPSURYHPHQW�ZRUNV� WR� 7KH�*XLQHDV�&DU�
3DUN��

�
��� ���������RI�:DLWURVH�6����IXQGLQJ�EH�DOORFDWHG�WR�LPSURYLQJ�7KH�

*XLQHDV�&DU�3DUN�DQG�LQWURGXFLQJ�ORQJ�VWD\�FDU�SDUNLQJ�RQ�WKH�WRS�
GHFN���7KLV�ZRXOG�QHJDWH�WKH�QHHG�WR�XVH�WKH�SUHYLRXVO\�DOORFDWHG�
FDSLWDO�IXQGLQJ�IRU�WKHVH�LPSURYHPHQWV��

�
��� $�IXUWKHU���������EH�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

FKDQJH� WKH� LQWHUQDO� OLJKWV� WR� /('� W\SH�� SD\LQJ� EDFN� LQ� ���� \HDUV�
DQG�VDYLQJ����������RI�UHYHQXH�FRVWV�RYHU����\HDUV��

�
��� $�IXUWKHU���������EH�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

LPSURYH�&&79�FRYHUDJH�LQ�WKH�FDU�SDUN���
�
��� $�IXUWKHU���������EH�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

LPSURYH�GHFRUDWLRQ�DQG�IXOO\�FRPSOLPHQW�WKH�LQWURGXFWLRQ�RI� ORQJ�
VWD\�SDUNLQJ�RQ�WKH�WRS�GHFN��DQG�

�
��� 2Q� DSSURYDO� RI� WKH� DERYH�5HFRPPHQGDWLRQV� �� ±� ��� WKH�&RXQFLO¶V�

UHYHQXH� DQG� FDSLWDO� EXGJHWV� DQG� WKH� &RXQFLO¶V� 3UXGHQWLDO�
,QGLFDWRUV�EH�XSGDWHG�DFFRUGLQJO\��

�
����� $66(7� 0$1$*(0(17� 3/$1� 5(9,(:� ±� ���� 287)$//� &277$*(6��

/$85($7(�6&+22/�52$'��1(:0$5.(7��5(3257�12�&$%���������.H\�
'HFLVLRQ�5HIHUHQFH�-$1�������

�
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7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� DVNHG�
&DELQHW� WR� UHFRPPHQG� WKDW� ���� 2XWIDOO� &RWWDJHV�� /DXUHDWH� 6FKRRO� 5RDG��
1HZPDUNHW�ZDV�GHFODUHG�VXUSOXV�WR�WKH�VHUYLFH�UHTXLUHPHQWV�RI�WKH�&RXQFLO��KH�
DOVR�SUHVHQWHG�0HPEHUV�ZLWK�D�UDQJH�RI�RSWLRQV�IRU�LWV�IXWXUH�XVH��
�
7KH� &DELQHW� 0HPEHU� H[SODLQHG� WKDW� WKH� &RXQFLO¶V� 2IILFHUV� KDG� DSSURDFKHG�
6XIIRON�&RXQW\�&RXQFLO�ZLWK� UHJDUG� WR� WKLV� LWHP�DQG�D� UHVSRQVH�ZDV�H[SHFWHG�
ZLWKLQ�WKH�QH[W�IHZ�GD\V��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
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��� �±�� 2XWIDOO� &RWWDJHV�� /DXUHDWH� 6FKRRO� 5RDG�� 1HZPDUNHW� EH�

GHFODUHG�VXUSOXV�WR�WKH�&RXQFLO¶V�UHTXLUHPHQWV��
�
��� 6XIIRON�&RXQW\�&RXQFLO�EH�JLYHQ�D�WLPH�OLPLWHG�RSSRUWXQLW\�WR�PDNH�

WKHLU� EHVW� RIIHU� IRU� �±�� 2XWIDOO� &RWWDJHV� WR� HQDEOH� H[SDQVLRQ� RI�
/DXUHDWH�6FKRRO�WKURXJK�QHJRWLDWLQJ�D�SXUFKDVH�RU�DFFHSWDEOH�ODQG�
VZDS��DQG�

�
��� ,I� D� VDWLVIDFWRU\�GHDO� FDQQRW�EH�DJUHHG� LQ� D� UHDVRQDEOH� WLPHVFDOH�

ZLWK� 6XIIRON� &RXQW\� &RXQFLO�� WKH� GLVSRVDO� E\� LQIRUPDO� WHQGHU� EH�
XQGHUWDNHQ�WR�WKH�LQWHUHVWV�LGHQWLILHG�LQ�5HSRUW�1R�&$%�������DQG�
DQ\�RWKHU�VXLWDEOH�SDUWLHV�WKDW�FRPH�IRUZDUG��
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7KH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG� :DVWH� H[SODLQHG� WKDW�� LQ� RUGHU� WR�
DFKLHYH�D�VKDUHG�DSSURDFK�WR�SROLF\�DQG�VHUYLFH�GHOLYHU\��D�GUDIW�:HVW�6XIIRON�
&RQWDPLQDWHG�/DQG�6WUDWHJ\�KDG�EHHQ�GHYHORSHG�ZKLFK��RQFH�DGRSWHG��ZRXOG�
UHSODFH�)RUHVW�+HDWK¶V�DQG�6W�(GPXQGVEXU\¶V�FXUUHQW�VWUDWHJLHV����
�
&DELQHW�DSSURYDO�ZDV�VRXJKW�WR�XQGHUWDNH�VWDNHKROGHU�FRQVXOWDWLRQ�RQ�WKH�QHZ�
MRLQW�6WUDWHJ\�DQG�WKH�&DELQHW�0HPEHU�WKDQNHG�WKH�2IILFHUV�FRQFHUQHG�IRU�WKH�
GHYHORSPHQW�RI�WKH�GRFXPHQW��
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7KDW� D� VWDNHKROGHU� FRQVXOWDWLRQ� RQ� WKH� SURSRVHG� :HVW� 6XIIRON�
&RQWDPLQDWHG� /DQG� 6WUDWHJ\�� DWWDFKHG� DV� $SSHQGL[� �� WR� 5HSRUW� 1R�
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� 7KH� &DELQHW� 0HPEHU� IRU� (FRQRPLF� 'HYHORSPHQW� DQG� 7RXULVP� VRXJKW� &DELQHW�
DSSURYDO� WR� IXQG� WKH� H[WHQVLRQ� RI� WKH� FXUUHQW� EXVLQHVV� VWDUW�XS� JUDQW� �� ORDQ�
VFKHPH�RSHUDWHG�E\�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�IRU�D�IXUWKHU�SHULRG��

�
� 7KH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�VSRNH�LQ�VXSSRUW�RI�WKLV�LWHP�

DQG� FRPPHQGHG� WKH� RSHUDWLRQ� RI� WKH� VFKHPH�� SDUWLFXODUO\� LQ� WKH� FXUUHQW�
HFRQRPLF�FOLPDWH��
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��� 7KH� EXVLQHVV� VWDUW�XS� JUDQW� �� ORDQ� VFKHPH� EH� H[WHQGHG� E\� D�
IXUWKHU� �������� �SOXV� PDQDJHPHQW� IHH��� WR� EH� IXQGHG� IURP� WKH�
6WUDWHJLF�3ODQ�DOORFDWLRQ�XQGHU�(*������DQG�

�
��� 'HOHJDWHG� DXWKRULW\� EH� JLYHQ� WR� WKH� +HDG� RI� (FRQRPLF�

'HYHORSPHQW�DQG�*URZWK��LQ�FRQVXOWDWLRQ�ZLWK�WKH�3RUWIROLR�+ROGHU�
IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP��WR�DJUHH�WKH�GHWDLOV�RI�WKH�
H[WHQVLRQ�RI�WKH�VFKHPH�ZLWK�WKH�VFKHPH�SURYLGHU��
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� 7KH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�VRXJKW�DSSURYDO�WR�HVWDEOLVK�

D� -RLQW�'LYHUVLW\�:RUNLQJ� 3DUW\� �RI� WKH� &DELQHWV�� DFURVV� )RUHVW� +HDWK�'LVWULFW�
&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��
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� 7KH�&DELQHW�0HPEHU�H[SODLQHG�WKDW�WKH�0HPEHUV�RI�WKH�:RUNLQJ�3DUW\�ZRXOG�EH�

DSSRLQWHG�DW�WKH�&RXQFLOV¶�$*0V�LQ�0D\�������
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7KDW�D�&DELQHW� -RLQW�:RUNLQJ�3DUW\�EH�HVWDEOLVKHG� WR�RSHUDWH�DV�D�-RLQW�
'LYHUVLW\�:RUNLQJ�3DUW\�DFURVV�ERWK�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO��ZLWK�7HUPV�RI�5HIHUHQFH�DQG�0HPEHUVKLS�
DV�VHW�RXW�LQ�$SSHQGL[�$�RI�5HSRUW�1R�&$%��������
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� 7KH� /HDGHU� DVNHG� &DELQHW� WR� UHFRPPHQG� DSSURYDO� IRU� PDNLQJ� WKH� &RXQFLO¶V�

3HUIRUPDQFH�DQG�$XGLW�&RPPLWWHH�D�VFUXWLQ\�FRPPLWWHH��
�
� 7KH�+HDG�RI�5HVRXUFHV�DQG�3HUIRUPDQFH�GUHZ�0HPEHUV¶�DWWHQWLRQ�WR�3DUDJUDSK�

����RI�5HSRUW�1R�&$%�������DQG�WKH�UHIHUHQFH�WKHUHLQ�WR�WKH�FRQVLGHUDWLRQ�RI�
WKH� &RXQFLO¶V� $QQXDO� 6WDWHPHQW� RI� $FFRXQWV�� � 6KH� H[SODLQHG� WKDW� VLQFH� WKH�
UHSRUW�KDG�EHHQ�ZULWWHQ�/HJDO�6HUYLFHV�KDG�FRQILUPHG�WKDW�WKH�3HUIRUPDQFH�DQG�
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$XGLW�6FUXWLQ\�&RPPLWWHH�FRXOG�KDYH�UHVSRQVLELOLW\� IRU� WKLV� IXQFWLRQ�DV�SDUW�RI�
LWV�UROH�LQ�FRQVLGHULQJ�WKH�ILQDQFLDO�LQIRUPDWLRQ�RI�WKH�&RXQFLO��
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FRPPLWWHH� �H�J�� WKH� 3HUIRUPDQFH� DQG� $XGLW� 6FUXWLQ\� &RPPLWWHH��
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�
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EDODQFHG� DQG� WKDW� WKH� PHPEHUVKLS� EH� LQFUHDVHG� IURP� �� WR� ���
PHPEHUV��WR�FRPSULVH���PHPEHUV�RI�WKH�&RQVHUYDWLYH�*URXS�DQG���
PHPEHUV�RI�WKH�2SSRVLWLRQ�*URXS��
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WKH�3HUIRUPDQFH�DQG�$XGLW�6FUXWLQ\�&RPPLWWHH�WR�EH�PDGH�ZLWKRXW�
FRPSOLDQFH�ZLWK�WKH�SROLWLFDO�EDODQFH�UHTXLUHPHQWV�LQ�66���DQG����
RI�WKH�/RFDO�*RYHUQPHQW�DQG�+RXVLQJ�$FW�������
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�� 7KH� &RXQFLO¶V� 0RQLWRULQJ� 2IILFHU� EH� JLYHQ� GHOHJDWHG� DXWKRULW\� WR�

PDNH� WKH� QHFHVVDU\� DGMXVWPHQW� WR� WKH� &RXQFLO¶V� FRQVWLWXWLRQ� WR�
LPSOHPHQW�WKHVH�FKDQJHV��DQG�
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