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� 7KH� 3ULQFLSDO� (QYLURQPHQWDO� +HDOWK� 2IILFHU� �)RRG�� /LFHQVLQJ� DQG�

6DIHW\�7HDP��SUHVHQWHG�WKLV�UHSRUW�ZKLFK�LQIRUPHG�0HPEHUV�RI�WKH�
SXEOLF�FRQVXOWDWLRQ�UHVSRQVHV�DQG�VRXJKW�DSSURYDO�RI�WKH�SURSRVHG�
6H[�(VWDEOLVKPHQW�/LFHQVLQJ�3ROLF\�DQG�6WDQGDUG�&RQGLWLRQV�ZKLFK�
ZHUH� WR�DSSO\� WR�SUHPLVHV�ZKLFK� UHTXLUHG�D� OLFHQFH� �DV� VHW� RXW� LQ�
$SSHQGL[�������

�
� 2Q����1RYHPEHU�������WKH�SURSRVHG�3ROLF\��ZKLFK�LQFRUSRUDWHG�WKH�

DFFHSWHG�FRQVXOWDWLRQ�DPHQGPHQWV��ZDV�SUHVHQWHG�WR�WKH�/LFHQVLQJ�
&RPPLWWHH�� � 7KH� &RPPLWWHH� KDG� IXOO\� FRQVLGHUHG� WKH� FRQVXOWDWLRQ�
UHVSRQVHV�DQG�FKDQJHV�PDGH�WR�WKH�SURSRVHG�3ROLF\��0HPEHUV�KDG�
FKRVHQ� QRW� WR� VHW� DQ\� PD[LPXP� RQ� WKH� QXPEHU� RI� VH[�
HVWDEOLVKPHQWV� LQ�WKH�'LVWULFW��QRU�VHW�DQ\�PLQLPXP�GLVWDQFH�IURP�
DUHDV� RU� SUHPLVHV� VXFK� DV� WKRVH� OLVWHG� LQ� SDUDJUDSK� ���� RI� WKH�
3ROLF\��,W�ZDV�FRQVLGHUHG�WKDW�HDFK�DSSOLFDWLRQ�VKRXOG�EH�FRQVLGHUHG�
LQGLYLGXDOO\�RQ�LWV�RZQ�PHULWV��WDNLQJ�LQWR�DFFRXQW�SDUDJUDSK�����RI�
WKH�3ROLF\�DQG�DQ\�UHSUHVHQWDWLRQV�WKDW�PD\�KDYH�EHHQ�PDGH���7KH�
/LFHQVLQJ� &RPPLWWHH� UHVROYHG� WR� HQGRUVH� WKH� SURSRVHG� SROLF\� IRU�
DGRSWLRQ��

�
� 0HPEHUV� ZHUH� LQIRUPHG� WKDW� DOWKRXJK� WZR� LQGLYLGXDOV� IURP�

1HZPDUNHW� 7RZQ� &RXQFLO� VXEPLWWHG� D� FRQVXOWDWLRQ� UHVSRQVH�� D�
IXUWKHU�UHVSRQVH�IURP�1HZPDUNHW�7RZQ�&RXQFLO�ZDV�UHFHLYHG�RQ����
1RYHPEHU�������ZKLFK�ZDV�FRQVLGHUDEO\� ODWHU� WKDQ�WKH�HQG�RI� WKH�
FRQVXOWDWLRQ� SHULRG� ���� 2FWREHU� ������� 7KH� /LFHQVLQJ� &RPPLWWHH�
KDG� QRW� KDG� WKH� EHQHILW� RI� FRQVLGHULQJ� WKLV� ILQDO� UHVSRQVH�� 7KH�
FRPPHQWV� PDGH� E\� 1HZPDUNHW� 7RZQ� &RXQFLO� ZHUH� VHW� RXW� LQ�
$SSHQGL[����DORQJ�ZLWK�WKH�6HUYLFH�UHVSRQVH�DV�VHW�RXW�LQ�$SSHQGL[�
���

�
� &RXQFLOORU�:�+LUVW�UHIHUUHG�WR�$SSHQGL[���ZKLFK�VHW�RXW�WKH�GHWDLO�RI�

WKH� FRQVXOWDWLRQ� UHVSRQVHV� UHFHLYHG�� � +H� H[SUHVVHG� KLV�
GLVDSSRLQWPHQW�WKDW�WKH�/LFHQVLQJ�&RPPLWWHH�KDG�FKRVHQ�QRW�WR�VHW�
DQ\�PD[LPXP�RQ�WKH�QXPEHU�RI�VH[�HVWDEOLVKPHQWV�LQ�WKH�'LVWULFW��
QRU�VHW�DQ\�PLQLPXP�GLVWDQFH�IURP�DUHDV�RU�SUHPLVHV��GHVSLWH�WKH�
PDMRULW\� RI� UHVSRQVHV� UHFHLYHG� LQGLFDWLQJ� WKDW� UHTXLUHPHQW���
&RXQFLOORU�+LUVW�DOVR�UHIHUUHG�WR�WKH�UHVSRQVH�IURP�1HZPDUNHW�7RZQ�
&RXQFLO� �$SSHQGL[� ��� ZKLFK� KDG� DOVR� FRPPHQWHG� WKDW� QR� VH[�
HVWDEOLVKPHQWV� ZHUH� WR� EH� ORFDWHG� ZLWKLQ� ���� PHWUHV� RI� D�
UHVLGHQWLDO� DUHD�� VFKRRO�� QXUVHU\�� EXLOGLQJ�� SDUN� RU� UHFUHDWLRQ� DUHD�
XVHG�E\�FKLOGUHQ�DQG�SODFHV�RI�ZRUVKLS���
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�
� &RXQFLOORU�(�6WHZDUW�UHIHUUHG�WR�WKH�GHFLVLRQ�PDGH�E\�WKH�/LFHQVLQJ�

&RPPLWWHH� RQ� ��� 1RYHPEHU� ����� DQG� IXUWKHU� UHLWHUDWHG� WKDW� WKH�
&RPPLWWHH� KDG� ODUJHO\� UHJDUGHG� LW� XQQHFHVVDU\� WR� VHW� WKHVH�
SDUDPHWHUV�� DV� HDFK� DSSOLFDWLRQ� ZRXOG� EH� FRQVLGHUHG� RQ� LWV� RZQ�
PHULWV�DQG�DQ\�UHSUHVHQWDWLRQV�UHFHLYHG��

�
� ,W�ZDV�PRYHG�E\�&RXQFLOORU�5�'�6�+RRG��VHFRQGHG�E\�&RXQFLOORU�:�

+LUVW�� WKDW� WKH� FRQVLGHUDWLRQ� RI� WKH� SURSRVHG� 6H[� (VWDEOLVKPHQW�
3ROLF\�EH�GHIHUUHG��WR�DOORZ�IRU�1HZPDUNHW�7RZQ�&RXQFLO�WR�GLUHFWO\�
DGGUHVV�WKH�/LFHQVLQJ�&RPPLWWHH�ZLWK�WKHLU�UHSUHVHQWDWLRQV��

�
� $Q�DPHQGPHQW�ZDV�WKHQ�SURSRVHG�E\�&RXQFLOORU�5�'LFNHU��VHFRQGHG�

E\�&RXQFLOORU�0UV�&�)�-�/\QFK��WKDW�WKH�UHFRPPHQGDWLRQV��DV�VHW�RXW�
LQ� SDUDJUDSK� ���� RI� WKH� UHSRUW� EH� DSSURYHG�� ZLWK� D� IXUWKHU�
UHFRPPHQGDWLRQ�WKDW�WKH�6H[�(VWDEOLVKPHQW�3ROLF\�EH�UHYLHZHG�E\�
WKH�/LFHQVLQJ�&RPPLWWHH�LQ����PRQWKV�WLPH��

�
� :LWK�WKH�DPHQGPHQW�EHLQJ�SXW�WR�WKH�YRWH�ILUVW�DQG�ZLWK����YRWLQJ�

IRU�WKH�PRWLRQ����YRWLQJ�DJDLQVW�DQG�ZLWK���DEVWHQWLRQV��LW�ZDV�
�
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� � 7KDW���
�

��� 7KH� UHVXOWV� RI� WKH� FRQVXOWDWLRQ� SURFHVV� RQ� WKH�
SURSRVHG�6H[�(VWDEOLVKPHQW�/LFHQVLQJ�3ROLF\�EH�QRWHG��

�
��� 7KH� 6H[� (VWDEOLVKPHQW� /LFHQVLQJ� 3ROLF\� EH� DGRSWHG�

ZLWK�HIIHFW�IURP����'HFHPEHU�������
�
��� 7KH� /LFHQVLQJ� &RPPLWWHH� XQGHUWDNH� D� UHYLHZ� RI� WKH�

6H[�(VWDEOLVKPHQW�3ROLF\�LQ�WZHOYH�PRQWKV�WLPH��
�


