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$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

���-81(������
�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH��

&$%�������
�
/(9(/�2)�&281&,/�7$;�6833257�*5$17�$1'�&+$5*,1*�)25�3$5,6+�$1'�
72:1�&281&,/�(/(&7,216�)25�����������21:$5'6�
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KLV� UHSRUW� VHHNV� WR� HVWDEOLVK� WKH� OHYHO� RI� &RXQFLO� 7D[� 6XSSRUW� *UDQW� IRU�

����������RQZDUGV�IRU�SDULVK�DQG�WRZQ�FRXQFLOV��7KH�UHSRUW�DOVR�UHFRPPHQGV�
WKDW�IURP�����������3DULVK�DQG�7RZQ�&RXQFLOV�VKRXOG�EH�FKDUJHG�IRU�HOHFWLRQ�
FRVWV�ZKLFK�DUH�FXUUHQWO\�ERUQH�E\�WKH�'LVWULFW�&RXQFLO��

�
��� 7KLV� UHSRUW� KDV� EHHQ� SUHSDUHG� WDNLQJ� LQWR� DFFRXQW� WKH� VLJQLILFDQW� ILQDQFLDO�

FKDOOHQJHV�IDFHG�E\�WKH�&RXQFLO��OLNH�PRVW�RWKHUV��RYHU�LWV�FXUUHQW�0HGLXP�7HUP�
)LQDQFLDO�6WUDWHJ\��)RU�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DORQH�� WKH�DQQXDO�VDYLQJV�
WDUJHW�IRU�����������LV�H[SHFWHG�WR�EH�LQ�WKH�UHJLRQ�RI�����P��WKDW¶V�RYHU�DQG�
DERYH� WKH� VDYLQJV� WR� EH� DFKLHYHG� WKURXJK� VKDULQJ� VHUYLFHV� ZLWK� 6W�
(GPXQGVEXU\� %RURXJK� &RXQFLO�� 6KDUHG� VHUYLFHV� DORQH� PD\� QRW� DGGUHVV� WKH�
VDYLQJ� UHTXLUHPHQWV� IRU� QH[W� \HDU¶V� EXGJHW� DQG�� WKHUHIRUH�� ORFDO� VDYLQJV� DUH�
DOVR� H[SHFWHG� WR� EH� GHYHORSHG� LQ� RUGHU� WR� DFKLHYH� D� EDODQFHG� EXGJHW� IRU�
�����������

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
��� 7KH�&DELQHW�UHFRPPHQGV�WR�IXOO�&RXQFLO�WKDW��

��
�L�� � � �7KH� OHYHO�RI�&RXQFLO�7D[�6XSSRUW�*UDQW�IRU�3DULVK�7RZQ�&RXQFLOV�

EH�SKDVHG�RXW�RYHU�D���\HDU�SHULRG�DW�D�����UHGXFWLRQ�HDFK�\HDU�
VWDUWLQJ�LQ�������������

�
�LL�� � 'HOHJDWHG� DXWKRULW\� EH� JLYHQ� WR� WKH� +HDG� RI� 5HVRXUFHV� DQG�

3HUIRUPDQFH�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 3RUWIROLR� +ROGHU� IRU�
5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH�� WR� ILQDOLVH� WKH� &RXQFLO�
7D[�6XSSRUW�*UDQW�6FKHPH�GHVLJQ��IROORZLQJ�WKH�3DULVK�DQG�7RZQ�
)RUXP� PHHWLQJ� RQ� ��� -XO\� ������ VXEMHFW� WR� WKHUH� EHLQJ� QR�
GHWULPHQWDO� LPSDFW� RQ� WKH� &RXQFLO¶V� 0HGLXP� 7HUP� )LQDQFLDO�
6WUDWHJ\� EH\RQG� WKDW� DOORZHG� IRU� LQ� UHFRPPHQGDWLRQ� �L�� DERYH��
DQG��

�
�LLL�� � 7KH� FRVW� RI� DQ\� 3DULVK�7RZQ� &RXQFLO� HOHFWLRQV� �LQFOXGLQJ� %\�

(OHFWLRQV�� IURP� ����������� EH� IXQGHG� E\� WKH� UHOHYDQW�
3DULVK�7RZQ�&RXQFLO��

�
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�
�������������
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�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
��� 7KLV� UHSRUW� VXSSRUWV� WKH� VWUDWHJLF� SULRULW\� RI�ZRUNLQJ� WRJHWKHU� IRU� DQ� HIILFLHQW�

FRXQFLO��
�
��� .H\�,VVXHV�
�
%DFNJURXQG�
�
���� 0HPEHUV�ZLOO� UHFDOO� WKDW� WKH�:HOIDUH�5HIRUP�$FW������DEROLVKHG�WKH�QDWLRQDOO\�

IXQGHG� &RXQFLO� 7D[� %HQHILW� VFKHPH�� DQG� UHSODFHG� LW� ZLWK� WKH� UHTXLUHPHQW� IRU�
ORFDO� ELOOLQJ� DXWKRULWLHV�� VXFK� DV� )RUHVW� +HDWK�� WR� FUHDWH� DQG� DGRSW� D� /RFDO�
&RXQFLO�7D[�5HGXFWLRQ��/&75��6FKHPH�IURP�$SULO��������)XQGLQJ�IRU�WKHVH�ORFDO�
VFKHPHV� LV� QRZ� E\� WKH� 'HSDUWPHQW� IRU� &RPPXQLWLHV� DQG� /RFDO� *RYHUQPHQW�
�'&/*�� WKURXJK� D� FDVK� OLPLWHG� JUDQW� WR� ORFDO� DXWKRULWLHV�� EXW� DW� ���� RI� WKH�
SUHYLRXV�QDWLRQDO�VFKHPH¶V�IXQGHG�YDOXH��

�
���� )RUHVW� +HDWK�� OLNH� DOO� FRXQFLOV�� QHHGHG� WR� FRQVLGHU� LWV� RSWLRQV� WR� DGGUHVV� WKH�

���� IXQGLQJ� FXW� IURP� FHQWUDO� JRYHUQPHQW�� *LYHQ� WKH� VFDOH� RI� WKH� IXQGLQJ�
VKRUWIDOO��WKH�&DELQHW�DJUHHG�RQ���-XO\������WKDW�LW�ZRXOG�EH�DGYLVDEOH�WR�SDVV�
RQ�RQO\�D�SURSRUWLRQ�RI� WKH�EXUGHQ� WR�FODLPDQWV�� LQ�RUGHU� WR� LQFHQWLYLVH�ZRUN��
&DELQHW�DOVR�QRWHG�WKDW�WKH�IXQGLQJ�JDS�FRXOG�EH�FORVHG�E\�WDNLQJ�DGYDQWDJH�RI�
QHZ�SRZHUV�ZLWKLQ�WKH�/RFDO�*RYHUQPHQW�)LQDQFH�$FW������WR�UHGXFH�WKH�OHYHO�
RI�GLVFRXQWV�FXUUHQWO\�JUDQWHG�LQ�UHVSHFW�RI�VHFRQG�KRPHV�DQG�VRPH�FODVVHV�RI�
HPSW\�SURSHUWLHV����

�
���� 2Q����-DQXDU\�������5HSRUW�1R�&28���������&RXQFLO�DSSURYHG�WKH�DGRSWLRQ�RI�

LWV� /&75� VFKHPH�� ZKLFK� LQFOXGHG� SDVVLQJ� DQ� ����� FRXQFLO� WD[� OLDELOLW\� RQWR�
ZRUNLQJ�DJH�FODLPDQWV���&RXQFLO�DOVR�DSSURYHG�DW�WKH�VDPH�PHHWLQJ��5HSRUW�1R�
&28��������UHGXFWLRQV�WR�WKH� OHYHO�RI�GLVFRXQWV�DQG�H[HPSWLRQV� LQ� UHVSHFW�RI�
VHFRQG� KRPHV� DQG� VRPH� FODVVHV� RI� HPSW\� SURSHUWLHV�� %RWK� UHSRUWV� VRXJKW� WR�
DGGUHVV�WKH�����FXW�LQ�IXQGLQJ�IURP�FHQWUDO�JRYHUQPHQW����

�
���� 7KH� WHFKQLFDO� FKDQJHV� LPSOHPHQWHG� E\� )RUHVW� +HDWK� IURP� �� $SULO� ����� DUH�

VXPPDULVHG�EHORZ��
• µ&ODVV� $¶� (PSW\� 3URSHUW\� �YDFDQW� GZHOOLQJV� ZKHUH� PDMRU� UHSDLU� ZRUNV� RU�

VWUXFWXUDO�DOWHUDWLRQV�DUH�UHTXLUHG��XQGHU�ZD\�RU�UHFHQWO\�FRPSOHWHG��±�����
GLVFRXQW�IRU�D�PD[LPXP�RI�WZHOYH�PRQWKV� �SUHYLRXV������H[HPSWLRQ�
IRU�D�PD[LPXP�RI�WZHOYH�PRQWKV���

• µ&ODVV� &¶� (PSW\� 3URSHUW\� �DQ� HPSW\� SURSHUW\� WKDW� LV� VXEVWDQWLDOO\�
XQIXUQLVKHG�� ±� �� PRQWK� H[HPSWLRQ� � �SUHYLRXV� ����� H[HPSWLRQ� IRU� D�
PD[LPXP�RI�VL[�PRQWKV��

• µ(PSW\� KRPHV� SUHPLXP¶� ±� ���� SUHPLXP� ������ FKDUJH� LQ� WRWDO�� IRU�
SURSHUWLHV�HPSW\�IRU���\HDUV��SUHYLRXV�QR�SUHPLXP�SD\DEOH��

• 6HFRQG�+RPHV�±����GLVFRXQW��SUHYLRXVO\�����GLVFRXQW��



 3 

���� 7KH�GHJUHH�RI�FKDQJHV�UHTXLUHG�PDGH�E\�HDFK�DXWKRULW\�LQ�RUGHU�WR�DUULYH�DW�D�
FRVW�QHXWUDO�VFKHPH�WKURXJK�WKH�/&75�VFKHPH�DQG�WKH�WHFKQLFDO�FKDQJHV�ZHUH�
YHU\�PXFK�GHSHQGDQW�RQ� WKH�SURILOH� RI� HDFK�DXWKRULW\¶V� FODLPDQW�DQG�KRXVLQJ�
SURILOHV��

�
���� $Q�LPSRUWDQW�SRLQW�WR�KLJKOLJKW�LV�WKDW�WKH�QHZ�/&75�VFKHPH�WDNHV�WKH�IRUP�RI�D�

GLVFRXQW� RQ� WKH� FRXQFLO� WD[� ELOO�� UDWKHU� WKDQ� WKH� SUHYLRXV� FRXQFLO� WD[� EHQHILW�
SD\PHQW� RQWR� FODLPDQWV¶� FRXQFLO� WD[� DFFRXQWV�� 0HPEHUV� ZLOO� UHFDOO� WKDW� WKLV�
FKDQJH�KDG�WKH� LPSDFW�RI�UHGXFLQJ�WKH�&RXQFLO¶V�WD[�EDVH��7KH�FKDQJHV�WR�WKH�
OHYHOV�RI�VHFRQG�KRPHV�DQG�VRPH�HPSW\�SURSHUWLHV��RQ�WKH�RWKHU�KDQG��KDG�WKH�
LPSDFW�RI�VOLJKWO\�LQFUHDVLQJ�WKH�&RXQFLO¶V�WD[�EDVH���

�
7D[�EDVH�LPSDFW�
�
���� 7KH� RYHUDOO� QHW� LPSDFW� RI� WKHVH� FKDQJHV� ZDV� D� UHGXFWLRQ� RI� �����

�DSSUR[LPDWHO\� ����� RQ� )RUHVW� +HDWK¶V� WD[� EDVH� IRU� ����������� IURP� WKH�
SUHYLRXV�\HDU¶V�FDOFXODWLRQ��7KH�SHUFHQWDJH�UHGXFWLRQ�DW�SDULVK�DQG�WRZQ� OHYHO�
FRXOG� EH� PRUH� VLJQLILFDQW� LQ� DUHDV� ZKHUH� PRUH� UHVLGHQWV� DUH� HOLJLEOH� IRU� WKH�
/&75�VFKHPH��

�
���� 5HGXFLQJ� WKH� WD[� EDVH� PHDQV� WKDW�� LI� WKH� &RXQFLO¶V� EXGJHW� UHTXLUHPHQW�

UHPDLQHG� WKH� VDPH�� WKH� DPRXQW� RI� FRXQFLO� WD[� FKDUJHG� ZRXOG� LQFUHDVH�� 7KLV�
DSSOLHV� WR� ERWK� ELOOLQJ� DXWKRULWLHV� �)RUHVW� +HDWK� 'LVWULFW� &RXQFLO�� DQG� PDMRU�
SUHFHSWLQJ� DXWKRULWLHV� �6XIIRON� &RXQW\� &RXQFLO� DQG� WKH� 3ROLFH� DQG� &ULPH�
&RPPLVVLRQHU��� DV� ZHOO� DV� ORFDO� SUHFHSWLQJ� DXWKRULWLHV� �SDULVK� DQG� WRZQ�
FRXQFLOV���([DPSOHV�$�DQG�%�EHORZ�LOOXVWUDWH�WKH�LPSDFW�RI�WKHVH�FKDQJHV�RQ�D�
WD[�EDVH�FDOFXODWLRQ��

�
���� 7R� PLWLJDWH� WKH� LPSDFW� RI� WKLV� UHGXFHG� FRXQFLO� WD[� EDVH�� '&/*� GLVWULEXWHG�

�WKURXJK� WKH� IRUPXOD� JUDQW� SURFHVV��� D� QRQ� ULQJ�IHQFHG� JUDQW� WR� ELOOLQJ�
DXWKRULWLHV� DQG�PDMRU� SUHFHSWLQJ� DXWKRULWLHV�� %HFDXVH� '&/*� GRHV� QRW� KDYH� D�
PHWKRG�IRU�SDVVLQJ�GRZQ�IXQGLQJ�GLUHFW�WR�SDULVK�DQG�WRZQ�FRXQFLOV�WKH�JUDQW�WR�
ELOOLQJ� DXWKRULWLHV� DOVR� LQFOXGHG� DQ� DPRXQW� µDWWULEXWDEOH� WR� ORFDO� SUHFHSWLQJ�
DXWKRULWLHV¶��

�
����� '&/*�WKHQ�H[SHFWHG�ELOOLQJ�DQG�ORFDO�SUHFHSWLQJ�DXWKRULWLHV�WR�ZRUN�WRJHWKHU�WR�

PDQDJH�WKH�LPSDFW�RI�WKH�FKDQJH�LQ�WD[�EDVH�RQ�WKH�ORFDO�SUHFHSWLQJ�DXWKRULW\��
+RZHYHU��WKHUH�ZDV�QR�SUHVFULEHG�EDVLV�RQ�ZKLFK�WKH�JUDQW�µDWWULEXWDEOH�WR�ORFDO�
SUHFHSWLQJ�DXWKRULWLHV¶�VKRXOG�EH�GLVWULEXWHG�E\�'LVWULFW�&RXQFLOV��

�
����� $W� ��� )HEUXDU\� �����PHHWLQJ�� GHOHJDWHG� DXWKRULW\� ZDV� JLYHQ� WR� WKH� +HDG� RI�

5HVRXUFHV�DQG�3HUIRUPDQFH�� LQ�FRQVXOWDWLRQ�ZLWK�WKH�UHOHYDQW�3RUWIROLR�+ROGHU��
WR�GHVLJQ�D�VFKHPH�WKDW�ORRNHG�WR�FRPSHQVDWH�SDULVK�DQG�WRZQ�FRXQFLOV�IRU�WKH�
QHW�FKDQJH�LQ�WKHLU�WD[�EDVH�IURP�WKHVH�FKDQJHV��7KH�VFKHPH�GHVLJQ�ZDV�WR�EH�
OLPLWHG� WR� WKH� FDVK� VXP� UHFHLYHG� E\� )RUHVW� +HDWK� ZKLFK� ZDV� µDWWULEXWDEOH� WR�
ORFDO�SUHFHSWLQJ�DXWKRULWLHV¶��

�
����� 7KH�&RXQFLO¶V�&RXQFLO�7D[�6XSSRUW�*UDQW�VFKHPH��DV�LW�KDV�EHFRPH�NQRZQ��ZDV�

GHVLJQHG�WR�FRPSHQVDWH�HDFK�SDULVK�DQG�WRZQ�FRXQFLO� LQ�)RUHVW�+HDWK� IRU�DQ\�
QHJDWLYH� PRYHPHQW� LQ� WKDW� WRZQ� RU� SDULVK¶V� WD[� EDVH� DV� D� UHVXOW� RI� WKHVH�
FKDQJHV�� 7KH� DPRXQW� JUDQWHG� XQGHU� WKH� VFKHPH�ZDV� EDVHG� RQ� WKDW� WRZQ� RU�
SDULVK¶V� ���������� %DQG� '� FRXQFLO� WD[� OHYHO�� PXOWLSOLHG� E\� WKH�PRYHPHQW� LQ�
WKDW� WRZQ� RU� SDULVK¶V� WD[� EDVH� EHWZHHQ� WKH� ���������� �XQGHU� WKH� QHZ�
FDOFXODWLRQ��DQG�WKH�����������WD[�EDVH��XQGHU�WKH�ROG�FDOFXODWLRQ���([DPSOH�&�
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EHORZ�� LOOXVWUDWHV� WKH� JUDQW� SD\PHQW� WKDW� ZRXOG� KDYH� EHHQ� DZDUGHG� XVLQJ�
([DPSOHV�$�DQG�%�DJDLQ��

�
����� ([DPSOH�'�LQ�$SSHQGL[�$��VKRZV�KRZ�WKH�JUDQW�VFKHPH�FRPSHQVDWHV�WKH�SDULVK�

DQG� WRZQ� LQ� WKHVH� H[DPSOHV� IRU� WKH� QHJDWLYH�PRYHPHQW� LQ� LWV� WD[� EDVH� DV� D�
UHVXOW�RI�WKHVH�FKDQJHV��

�
)XWXUH�FKDOOHQJHV�±�/HYHO�RI�&RXQFLO�7D[�6XSSRUW�*UDQW�IRU�����������
�
����� 7KH�'HSDUWPHQW�RI�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW� �'&/*��KDYH� UHFHQWO\�

FRQILUPHG� WKDW� WKH� FRXQFLO� WD[� VXSSRUW� JUDQW� �LQFOXGLQJ� ERWK� WKH� GLVWULFW� DQG�
SDULVK� DQG� WRZQ� HOHPHQWV�� ZLOO� RQO\� EH� VHSDUDWHO\� LGHQWLILDEOH� LQ� WKH�
���������� IRUPXOD�JUDQW� VHWWOHPHQW��)URP�����������DQ\�DPRXQW� UHFHLYHG�
IRU�WKHVH�JUDQWV�ZLOO�EH�LQFOXGHG�ZLWKLQ�WKH�UHWDLQHG�EXVLQHVV�UDWHV�DQG�UHYHQXH�
VXSSRUW�JUDQW��56*��HOHPHQWV�RI�RXU�IRUPXOD�JUDQW�VHWWOHPHQW��EXW�LW�ZLOO�QRW�EH�
VHSDUDWHO\�LGHQWLILDEOH��

�
����� 7KH�56*�SDUW�RI�RXU�IRUPXOD�JUDQW�VHWWOHPHQW�ZLOO�EH�VFDOHG�EDFN�IRU�LQGLYLGXDO�

FRXQFLOV� DFFRUGLQJ� WR� WKHLU� FRPELQHG� VSHQGLQJ� WUDMHFWRU\�� E\� VHUYLFH� WLHU�� 7KH�
HOHPHQW�ZLWKLQ�WKH�UHWDLQHG�EXVLQHVV�UDWHV�SRUWLRQ�ZLOO�QRW�EH�VFDOHG�EDFN�LQ�WKH�
VDPH�ZD\��DV�WKLV�LV�QRZ�OLQNHG�WR�RYHUDOO�EXVLQHVV�UDWH�\LHOG�PRYHPHQW�XQGHU�
WKH�QHZ�EXVLQHVV�UDWH�UHWHQWLRQ�VFKHPH����

�
����� '&/*� KDYH� FRQILUPHG� WKDW� WKH� FRXQFLO� WD[� VXSSRUW� JUDQW� DOORFDWLRQV� IRU� HDFK�

DXWKRULW\� ZLOO� LQFOXGH� WKH� HOHPHQW� DWWULEXWDEOH� WR� SDULVK� DQG� WRZQV�� DQG� DOVR�
WKDW�WKH�DPRXQW�LQFOXGHG�ZLOO�QRW�DOWHU�RWKHU�WKDQ�DV�D�UHVXOW�RI�WKH�VFDOLQJ�EDFN�
DV�RXWOLQHG�DERYH�LQ������DERYH��6R�LQ�VXPPDU\�'&/*�DUH�FRQILUPLQJ�WKDW�WKH�
FRXQFLO� WD[� VXSSRUW� JUDQW� IRU� ERWK� WKH� GLVWULFW� DQG� SDULVK� DQG� WRZQ� HOHPHQWV�
ZLOO� EH� LQ� RXU� ���������� IRUPXOD� JUDQW� VHWWOHPHQW�� KRZHYHU� WKH�
DPRXQW�LWVHOI�ZLOO�QRW�EH�VHSDUDWHO\�YLVLEOH��DQG�WKH�DPRXQW�ZLOO�EH�OHVV�
WKDQ�LQ�������������)RU������������WKH�WRWDO�FRXQFLO�WD[�VXSSRUW�JUDQW�SDLG�
WR�WRZQ�DQG�SDULVK�FRXQFLOV�ZDV�DSSUR[LPDWHO\�����N��

�
����� 7KH� SURYLVLRQDO� ���������� IRUPXOD� JUDQW� VHWWOHPHQW� FRPPXQLFDWHG� WR� )RUHVW�

+HDWK�'LVWULFW�&RXQFLO��DV�SDUW�RI�WKH�EXGJHW�SURFHVV��UHSUHVHQWV�DV�PXFK�DV�D�
���� UHGXFWLRQ� IURP� ���������� WRWDOV� H[SUHVVHG� DJDLQVW� WKH� 5HYHQXH�
6XSSRUW�*UDQW�HOHPHQW��WKH�RQO\�HOHPHQW�IXQGHG�QRZ�E\�FHQWUDO�JRYHUQPHQW�RQ�
D�QHHGV�EDVHG�DVVHVVPHQW���

�
����� '&/*� KDV� FRQWLQXHG� WR� VWUHVV� WKDW� LW� LV� IRU� HDFK� ORFDO� DXWKRULW\� WR� UHDFK�

DJUHHPHQW�ZLWK�WKHLU�SDULVK�DQG�WRZQ�FRXQFLOV�RQ�WKH�DPRXQW�RI�IXQGLQJ�WKDW�LV�
SDVVHG� GRZQ��� 7KHUH� DUH� VWLOO� QR� FXUUHQW� SODQV� WR� PDNH� WKH� UHGLVWULEXWLRQ� RI�
IXQGLQJ� WR� SDULVK� DQG� WRZQ� FRXQFLOV� FRPSXOVRU\�� +RZHYHU��'&/*� DUH� LQ� WKH�
SURFHVV� RI� FROOHFWLQJ� GDWD� IURP� DOO� ORFDO� DXWKRULWLHV� WR� LGHQWLI\� WKH� DPRXQW� RI�
IXQGLQJ� SDVVHG� GRZQ� WR� SDULVK� DUHDV� WR� SURYLGH�WKHP� ZLWK� D� FRPSUHKHQVLYH�
SLFWXUH�RI�WKH�DSSURDFK�WKDW�ELOOLQJ�DXWKRULWLHV�KDYH�WDNHQ�IRU��������������

�
����� '&/*� KDYH� LQGLFDWHG� WKDW� 0LQLVWHUV� ZLOO�EH� FRQVLGHULQJ� WKH� DSSURSULDWH�

PHDVXUHV�WR�WDNH�ZLWK�WKRVH�DXWKRULWLHV�WKDW�KDYH�IDLOHG�WR�SDVV�RQ�IXQGLQJ�WKLV�
\HDU�DQG�WKDW�IRU������������0LQLVWHUV�ZLOO�FRQWLQXH�WR�H[SHFW�ELOOLQJ�DXWKRULWLHV�
WR�ZRUN�ZLWK� WKHLU� SDULVK�DQG� WRZQ� FRXQFLOV� WR�GHWHUPLQH� WKH� OHYHO� RI� IXQGLQJ�
WKDW�VKRXOG�EH�SDVVHG�GRZQ���

�
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����� 'LIIHUHQW�DSSURDFKHV�ZHUH�WDNHQ�DFURVV�WKH�6XIIRON�$XWKRULWLHV�ZLWK�UHJDUGV�WR�
WKH�UH�GLVWULEXWLRQ�RI�WKH�����������SDULVK�DQG�WRZQ�HOHPHQW�RI�WKH�FRXQFLO�WD[�
VXSSRUW�JUDQW���7KH�WDEOH�EHORZ�RXWOLQHV�WKLV��

�

'LVWULFW�%RURXJK� $SSURDFK�IRU���������
�� �
%DEHUJK� 3DVVHG�RQ�WKH�JUDQW�LQ�IXOO�
&RDVWDO� *UDQW�LI�DSSOLHG�IRU�
)RUHVW�+HDWK� 3DVVHG�RQ�WKH�JUDQW�LQ�IXOO�
0LG�6XIIRON� 3DVVHG�RQ�WKH�JUDQW�LQ�IXOO�
6W�(GPXQGVEXU\� 3DVVHG�RQ�WKH�JUDQW�LQ�IXOO�
:DYHQH\� 1R�JUDQW�GLVWULEXWHG�

�
)XWXUH�FKDOOHQJHV�±�7KH�FRVW�RI�SDULVK�DQG�WRZQ�FRXQFLO�HOHFWLRQV��LQFOXGLQJ�
E\�HOHFWLRQV��IRU�����������RQZDUGV�
�
����� )RUHVW�+HDWK�'LVWULFW�&RXQFLO�LV�DPRQJVW�RQO\�D�IHZ�FRXQFLOV�LQ�WKH�FRXQWU\�WKDW�

VWLOO� IXQGV� WKH� FRVW� RI� SDULVK� DQG� WRZQ� HOHFWLRQV�� 7KLV� LQFOXGHV� WKH� �� \HDUO\�
HOHFWLRQV�FRVWV�DV�ZHOO�DV� WKH�FRVW�RI�DQ\�E\�HOHFWLRQV��7KH�FRVW�RI�SDULVK�DQG�
WRZQ�SROOV�DUH�WKH�RQO\�FRVW�FXUUHQWO\�IXQGHG�E\�WKH�SDULVK�DQG�WRZQ�FRXQFLOV���

�
����� 7KH� FRVW� WR� )RUHVW�+HDWK�'LVWULFW� &RXQFLO� RI� WKH� SDULVK� DQG� WRZQ� FRXQFLOV� E\��

HOHFWLRQ� FRVWV� DUH� LQ� OLQH�ZLWK� WKH� FRVWV� LQFOXGHG� DW� $SSHQGL[� %� LQ� UHVSHFW� RI�
ORFDO�UHIHUHQGXP�FRVWV�IRU�HDFK�SDULVK�DQG�WRZQ�FRXQFLO���

�
����� ,I�WKH���\HDUO\�SDULVK�DQG�WRZQ�HOHFWLRQV�WDNH�SODFH�DW�WKH�VDPH�WLPH�DV�RWKHU�

HOHFWLRQV� WKHQ� WKHUH� DUH� VLJQLILFDQW�UHGXFWLRQV� LQ� RYHUDOO� FRVW�� )RU� H[DPSOH��
FRPELQHG�ZLWK�D�GLVWULFW�HOHFWLRQ�WKH�FRVW�ZRXOG�EH�UHGXFHG�E\������LI�WKHUH�LV�
DOVR� D� SDUOLDPHQWDU\� HOHFWLRQ� RQ� WKH� VDPH� GD\� WKH� FRVW� FRXOG� HLWKHU� EH� VSOLW�
����WR�HDFK�HOHFWLRQ��RU�����SDUOLDPHQWDU\������ORFDO�DQG�����3DULVK����

�
����� %DVHG� RQ� WKH� FRVW� RI� KROGLQJ� WKH� ����� HOHFWLRQV�� WKH� FRVW� WR� )RUHVW� +HDWK�

'LVWULFW�&RXQFLO�RI�IXQGLQJ�WKH�SDULVK�DQG�WRZQ�HOHPHQW�RI�WKH������HOHFWLRQV�LV�
OLNHO\�WR�EH�LQ�WKH�UHJLRQ�RI����N��DV�WKHUH�LV�DOVR�D�SDUOLDPHQWDU\�HOHFWLRQ���WKH�
FRVW� IRU� WKH������HOHFWLRQV� LV� OLNHO\� WR�EH� LQ� WKH� UHJLRQ�RI����N��1%� FRVW�DOVR�
YDULHV�GHSHQGLQJ�RQ� WKH�QXPEHU�RI� FRQWHVWHG� VHDWV�ZLWK� WKH�SDULVK�DQG� WRZQ�
ZDUGV� DQG� DOVR� DVVXPHV� WKDW� WKH� JRYHUQPHQW� FRQILUPV� WKDW� SDULVK� HOHFWLRQV�
PD\�EH�KHOG�RQ�WKH�VDPH�GD\�DV�GLVWULFW�DQG�SDUOLDPHQWDU\�HOHFWLRQV��

�
����� $V� WKH� &RXQFLO¶V� UHYHQXH� EXGJHWV� FRQWLQXH� WR� FRPH� XQGHU� SUHVVXUH� IURP�

FRQWLQXRXV� UHGXFWLRQV� LQ� FHQWUDO� JRYHUQPHQW� IXQGLQJ�� LQFUHDVH� LQ� VHUYLFH�
GHPDQG� DQG� LQIODWLRQ��� WKH� FRQWLQXDWLRQ� RI� WKH� IXQGLQJ� E\� WKH� GLVWULFW� IRU� WKH�
SDULVK�DQG�WRZQ�HOHFWLRQV�FRVWV�QHHGV�WR�EH�FRQVLGHUHG���

�
�
�
�
�
�
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)XWXUH� FKDOOHQJHV� ±� &RXQFLO� 7D[� 5HIHUHQGXP� DW� SDULVK� DQG� WRZQ� OHYHO� ��
����������DQG�RQZDUGV"�
�
����� )URP� ���������� '&/*� DQQRXQFHG� WKDW�� VKRXOG� D� ORFDO� DXWKRULW\� �FRYHULQJ�

&RXQW\�� 'LVWULFW�%RURXJK� DQG� 3ROLFH� DQG� &ULPH� &RPPLVVLRQHUV�� ZLVK� WR� UDLVH�
WKHLU� OHYHO� RI� FRXQFLO� WD[� E\�PRUH� WKDQ� ���� WKH\� ZRXOG� QHHG� WR� KROG� D� ORFDO�
UHIHUHQGXP�JLYLQJ�WKHLU� ORFDO�HOHFWRUDWH�WKH�RSSRUWXQLW\�WR�DSSURYH�RU�YHWR�WKH�
LQFUHDVH���

�
����� $OWKRXJK� WKLV� UHIHUHQGXP� UHTXLUHPHQW� ZDV� QRW� LPSRVHG� DW� SDULVK� DQG� WRZQ�

OHYHO�� '&/*� KDYH� FRQWLQXHG� WR� NHHS� WKLV� XQGHU� DQQXDO� UHYLHZ�� 2Q� ��� 0DUFK�
������D�%LOO� �ILUVW� UHDGLQJ��ZDV� LQWURGXFHG�ZKLFK�DLPV� WR�FDS�SDULVK�DQG� WRZQ�
SUHFHSWRUV�E\�LPSRVLQJ�UHIHUHQGXPV�RQ�D�SUHFHSW�LQFUHDVH�RI����RU�PRUH��

�
������ 7KLV� %LOO�� µ7KH� 3DULVK� DQG� 7RZQ� &RXQFLO� 3UHFHSWV� �5HIHUHQGXPV�� %LOO¶� ZDV�

D�3ULYDWH� 0HPEHUV¶� %LOO�ZKLFK� ZDV� LQWURGXFHG� E\� .ULV� +RSNLQV� 03� YLD� D� 7HQ�
0LQXWH�5XOH�0RWLRQ�RQ����0DUFK��7KHVH�%LOOV�GR�QRW�RIWHQ�EHFRPH�$FWV�EXW�WKH�
SURFHVV�DOORZV�WKH�03�WR�UDLVH�WKH�SURILOH�RI�D�SDUWLFXODU�VXEMHFW��7KLV�%LOO�� OLNH�
DOO�XQFRPSOHWHG�3ULYDWH�0HPEHUV�%LOOV��KDV�QRZ�IDOOHQ�IROORZLQJ�WKH�SURURJDWLRQ�
RI� 3DUOLDPHQW� RQ� ��� $SULO�� WKH� GD\� EHIRUH� WKH� %LOO� ZDV� VFKHGXOHG� WR� KDYH� LWV�
6HFRQG� 5HDGLQJ��� ,W� LV� RSHQ� WR� WKH� 03� WR� GHFLGH� ZKHWKHU� KH� ZLVKHV� WR� UH�
LQWURGXFH�WKH�%LOO� LQ�DQRWKHU�SDUOLDPHQWDU\�VHVVLRQ�� WR�GDWH�WKLV�KDV�QRW�WDNHQ�
SODFH��

�
����� $OWKRXJK�WKLV�%LOO�KDV�QRW�SURJUHVVHG�IXUWKHU��0HPEHUV�VKRXOG�QRWH�WKDW�LQ�DQ\�

HYHQW�� '&/*� DOUHDG\� KDV� SRZHUV� WR�PDNH� SDULVK� DQG� WRZQ� SUHFHSW� LQFUHDVHV�
VXEMHFW�WR�D�UHIHUHQGXP�RI�ORFDO�SHRSOH��IROORZLQJ�WKH�LQWURGXFWLRQ�RI�SURYLVLRQV�
IRU�FRXQFLO�WD[�UHIHUHQGXPV�LQ�WKH�/RFDOLVP�$FW���������

�
����� 7R� GDWH�� '&/*� KDYH� QRW� XVHG� WKHVH� SRZHUV� LQ� UHODWLRQ� WR� SDULVK� DQG� WRZQ�

FRXQFLOV�� EXW� WKH\� KDYH� FRQILUPHG� WKDW� WKH\� DUH� FRQWLQXLQJ� WR�PRQLWRU� SDULVK�
DQG� WRZQ�SUHFHSW� LQFUHDVHV�DQG�ZLOO�NHHS�WKH�VLWXDWLRQ�XQGHU�UHYLHZ�ZLWK�
UHJDUG�WR�PDNLQJ�H[FHVVLYH�LQFUHDVHV�VXEMHFW�WR�D�UHIHUHQGXP�LQ�IXWXUH�\HDUV��

�
����� ,I�'&/*�FKRRVH�WR�H[HUFLVH�WKHVH�SRZHUV�IRU�SDULVK�DQG�WRZQ�SUHFHSW�LQFUHDVHV��

WKH�FRVW�WR�KROG�D�ORFDO�UHIHUHQGXP�ZRXOG�EH�SLFNHG�XS�E\�WKH�UHOHYDQW�
WRZQ�RU�SDULVK�FRXQFLOV��7KH�'LVWULFW�&RXQFLO�ZRXOG�UXQ�WKH�ORFDO�UHIHUHQGXP�
DQG�WKHQ�IXOO\�UHFKDUJH�WKDW�FRVW�RQ��7KH�DSSUR[LPDWH�FRVW�SHU�ORFDO�UHIHUHQGXP�
IRU�HDFK�SDULVK�DQG�WRZQ�FRXQFLO�DUH�LQFOXGHG�DW�$SSHQGL[�%�IRU�LQIRUPDWLRQ��,W�
LV�OLNHO\�WKDW�PRVW�SDULVK�DQG�WRZQ�FRXQFLOV�ZRXOG�QRW�KDYH�SODQQHG�IRU�RU�HYHQ�
HDUPDUNHG�DQ\�IXQGV�IRU�VXFK�ORFDO�UHIHUHQGXPV�WR�EH�KHOG��

�
������ 3DULVK� DQG� WRZQ� FRXQFLOV� DUH� UHDOO\� FRQFHUQHG� DERXW� WKH� SRVVLELOLW\� RI� WKH�

UHIHUHQGXP�FDS�FRPLQJ�LQ�IRU������������HVSHFLDOO\�DV�WKH\�DUH�XQVXUH�RI�WKH�
DPRXQWV� WR�EH�PDGH�DYDLODEOH�XQGHU� WKH� FRXQFLO� WD[� VXSSRUW� VFKHPH�DQG� WKH�
SDULVK�JUDQW�VFKHPH��WRJHWKHU�ZLWK�QRW�HYHQ�DOORZLQJ�WKHP�WKH�RSSRUWXQLW\�WR�
PDNH� DQ\� ILQDQFLDO� SURYLVLRQ� IRU� WKH� SRWHQWLDO� FRVW� RI� KROGLQJ� D� ORFDO�
UHIHUHQGXP��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 2WKHU�RSWLRQV�KDYH�EHHQ�FRQVLGHUHG��LQFOXGLQJ�ORRNLQJ�DW�WKH�SHULRG�RI�SKDVLQJ�

RXW� WKH� JUDQW�� KRZHYHU� JLYHQ� WKH� FRQWLQXHG� ILQDQFLDO� SUHVVXUH� RQ� WKH�'LVWULFW�
&RXQFLO�� WKH� UHFRPPHQGDWLRQV� SURSRVHG� DUH� FRQVLGHUHG� WKH� DSSURSULDWH� ZD\�
IRUZDUG�DQG�ZLOO�DOVR�SURYLGH�VRPH�FHUWDLQW\�IRU�WRZQ�DQG�SDULVK�FRXQFLOV���
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��� &RPPXQLW\�LPSDFW�DQG�&RQVXOWDWLRQ�
�
��� :LWK� WKH� SRVVLELOLW\� RI� FRXQFLO� WD[� UHIHUHQGXPV� EHLQJ� LPSRVHG� DW� WRZQ� DQG�

SDULVK�OHYHO�LW�LV�FRQVLGHUHG��LQ�WKH�LQWHUHVW�RI�WKH�WRZQ�DQG�SDULVK�FRXQFLOV��WKDW�
)RUHVW� +HDWK� VKRXOG� ORRN� WR� FRPPXQLFDWH� DW� WKH� HDUOLHVW� RSSRUWXQLW\� DQ\�
SRWHQWLDO�UHGXFWLRQ�LQ�WKH�OHYHO�RI�IXQGLQJ�IRU�ERWK�UHYHQXH�VFKHPHV��7KLV�LV�QRW�
WR�VD\�WKDW�WKH�FRXQFLO�H[SHFWV�WKDW�SDULVK�DQG�WRZQ�FRXQFLO�ZLOO�VLPSO\�UHVROYH�
DQ\� UHGXFWLRQ� LQ� IXQGLQJ� IURP� WKH� GLVWULFW� WKURXJK� D� SURJUHVVLYH� LQFUHDVH� LQ�
WKHLU�SUHFHSW�OHYHOV��SHU�EDQG�'�SURSHUW\���EXW�WKDW�LW�LV�FRQVLGHUHG�RQO\�ULJKW�WR�
DOORZ�WKH�WRZQ�DQG�SDULVKHV�WR�FRQVLGHU�WKLV�DV�DQ�RSWLRQ��

�
��� (QJDJHPHQW� ZLWK� SDULVK� DQG� WRZQ� FRXQFLOV� ZLOO� WDNH� SODFH� DW� ��� -XO\� �����

3DULVK�DQG�7RZQ�)RUXP�PHHWLQJ��2IILFHUV�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�WKH�3RUWIROLR�
+ROGHU� IRU� )DPLOLHV� DQG�&RPPXQLWLHV� WR� GHYHORS� D�ZRUNVKRS� DSSURDFK� WR� WKH�
IRUXP�PHHWLQJ��GHVLJQHG�WR�VXSSRUW�GLVFXVVLRQV�DURXQG�PDQDJLQJ�WKH�LPSDFW�RI�
WKHVH�FKDQJHV�DW�D�ORFDO�SDULVK�DQG�WRZQ�OHYHO���

�
��� $SSHQGL[� %� GHWDLOV� WKH� DSSUR[LPDWH� FRVW� RI� KROGLQJ� D� ORFDO� UHIHUHQGXP� RU�

HOHFWLRQ� IRU� HDFK� SDULVK� DQG� WRZQ� FRXQFLO� ZLWKLQ� WKH� )RUHVW� +HDWK� DUHD�� 7KLV�
LQIRUPDWLRQ�ZLOO�EH�VKDUHG�ZLWK�HDFK�SDULVK�DQG�WRZQ�FRXQFLOV�VR�WKDW�WKH\�FDQ�
WDNH�WKLV�LQWR�DFFRXQW�ZKHQ�VHWWLQJ�WKHLU�DQQXDO�SUHFHSW�UHTXLUHPHQW���

�
��� $SSHQGL[�&�FRQILUPV� WKH�FXUUHQW� OHYHO�RI�FRXQFLO� WD[�VXSSRUW�JUDQW� IXQGLQJ� IRU�

HDFK�SDULVK�DQG�WRZQ�FRXQFLO�LQ�WKH�GLVWULFW��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��
�
��� 5HFRJQLVLQJ� WKH� ILQDQFLDO� FKDOOHQJHV� IDFLQJ� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� RYHU�

WKH� FXUUHQW�0HGLXP� 7HUP� )LQDQFLDO� 6WUDWHJ\�� LW� VKRXOG� EH� DFNQRZOHGJHG� WKDW�
QHLWKHU� WKH� FRXQFLO� WD[� VXSSRUW� JUDQW� QRU� WKH� FRVW� RI� WKH� SDULVK� DQG� WRZQ�
HOHFWLRQV� DUH� ILQDQFLDOO\� VXVWDLQDEOH� VFKHPHV� JRLQJ� IRUZDUG�� 7KH� FRXQFLO� WD[�
VXSSRUW�VFKHPH�ZLOO�EH�VXEMHFW�WR�DQQXDO�UHGXFWLRQV�WKURXJK�WKH�VFDOLQJ�EDFN�RI�
FRXQFLO� IXQGLQJ� E\� FHQWUDO� JRYHUQPHQW�� 7KH� FRVW� RI� WKH� SDULVK� DQG� WRZQ�
HOHFWLRQV��OLNH�DOO�UHYHQXH�H[SHQGLWXUH�LWHPV�ZLOO�EH�VXEMHFW�WR�UHYLHZ�DV�D�UHVXOW�
RI�WKH�RYHUDOO�ILQDQFLDO�SUHVVXUHV�RQ�WKH�FRXQFLO���

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

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

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
7KH�VFKHPH�LV�
XQDIIRUGDEOH�IRU�
��������EHFDXVH�WKH�
OHYHO�RI�5HYHQXH�
6XSSRUW�*UDQW�
UHGXFWLRQ�LV�KLJKHU�
WKDQ�FXUUHQWO\�
LQFOXGHG�ZLWKLQ�WKH�
SURYLVLRQDO�JUDQW�
DQQRXQFHPHQW�IRU�
��������

0HGLXP� %XGJHW�HVWLPDWHV�ZLOO�EH�
SUHSDUHG�EDVHG�RQ�D�JUDQW�
VFKHPH�DW�����FRVW�RI�
WKH���������YDOXH��ZLWK�
DQ\�QHJDWLYH�PRYHPHQW�
LQ�WKH�ILQDO�JUDQW�
VHWWOHPHQW�IRU���������
EHLQJ�DFFRPPRGDWHG�DW�
WKH�'LVWULFW�OHYHO�

/RZ�

3DULVK�DQG�WRZQ�
FRXQFLOV�DUH�XQDZDUH�
RI�WKH�UHGXFWLRQ�LQ�
WKH�OHYHO�FRXQFLO�WD[�
VXSSRUW�JUDQW�IURP�
WKH�'LVWULFW�&RXQFLO�

0HGLXP� &RPPXQLFDWLRQ�WR�WDNH�
SODFH�DW�WKH�3DULVK�DQG�
7RZQ�&RXQFLOV�)RUXP�
PHHWLQJ�LQ�-XO\�������
�
2IILFHUV�WR�FRQILUP�H[DFW�

/RZ�
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5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

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

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
DPRXQWV�IRU�WKH�QH[W�IRXU�
\HDUV�RI�WKH�OHYHO�RI�
FRXQFLO�WD[�VXSSRUW�JUDQW�
IXQGLQJ�IRU�HDFK�SDULVK�
DQG�WRZQ�FRXQFLO�DV�SDUW�
RI�WKH���������SUHFHSW�
VHWWLQJ�SURFHVV�

�
��� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� '&/*�GLVWULEXWHG��WKURXJK�WKH�IRUPXOD�JUDQW�SURFHVV��D�QRQ�ULQJ�IHQFHG�JUDQW�

WR�ELOOLQJ�DXWKRULWLHV�DQG�PDMRU�SUHFHSWLQJ�DXWKRULWLHV��%HFDXVH�'&/*�GRHV�QRW�
KDYH�D�PHWKRG�IRU�SDVVLQJ�GRZQ�IXQGLQJ�GLUHFW�WR�SDULVK�DQG�WRZQ�FRXQFLOV�WKH�
JUDQW� WR� ELOOLQJ� DXWKRULWLHV� DOVR� LQFOXGHG� DQ� DPRXQW� µDWWULEXWDEOH� WR� ORFDO�
SUHFHSWLQJ� DXWKRULWLHV¶�� 7KHUH� ZDV� QR� SUHVFULEHG� EDVLV� RQ� ZKLFK� WKH� JUDQW�
µDWWULEXWDEOH� WR� ORFDO� SUHFHSWLQJ� DXWKRULWLHV¶� VKRXOG� EH� GLVWULEXWHG� E\� 'LVWULFW�
&RXQFLOV��

�
���� )RUHVW�+HDWK� LV�DPRQJVW�RQO\�D�IHZ�FRXQFLOV� LQ�WKH�FRXQWU\�WKDW�VWLOO� IXQGV�WKH�

FRVW�RI�SDULVK�DQG�WRZQ�HOHFWLRQV��7KLV� LQFOXGHV�WKH���\HDUO\�HOHFWLRQV�FRVWV�DV�
ZHOO�DV�WKH�FRVW�RI�DQ\�E\�HOHFWLRQV��

�
���� :DUG�V��DIIHFWHG�
�
����� $OO��
�
���� %DFNJURXQG�SDSHUV�
�
����� &RXQFLO������-DQXDU\��������5HSRUW�1R�&28���������/RFDO�&RXQFLO�7D[�6XSSRUW�

6FKHPH� DQG�5HSRUW� 1R� &28�������� 5HGXFWLRQV� WR� WKH� OHYHO� RI� GLVFRXQWV� DQG�
H[HPSWLRQV�LQ�UHVSHFW�RI�VHFRQG�KRPHV�DQG�VRPH�FODVVHV�RI�HPSW\�SURSHUWLHV�� 

�
���� 'RFXPHQWV�DWWDFKHG�
�
���� $SSHQGL[�$�±�7D[�%DVH�&DOFXODWLRQ�([DPSOHV�
���� $SSHQGL[�%���(VWLPDWHG�3DULVK�5HIHUHQGXP�(OHFWLRQ�&RVWV�
���� $SSHQGL[�&� ����������&RXQFLO�7D[�6XSSRUW�*UDQW�IXQGLQJ�SHU�3DULVK�DQG�7RZQ�

&RXQFLO�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
$SSHQGL[�$�

�
([DPSOH�$�±�8VLQJ�WKH�SUHYLRXV�WD[�EDVH�FDOFXODWLRQ�SUH�$SULO������

3URSHUW\�H[DPSOH�
1R�� RI�
%DQG� '�
SURSHUWLHV�

�� XVHG� LQ�
WD[� EDVH�
FDOFXODWLRQ�

1R�� XVHG� LQ�
WD[� EDVH�
FDOFXODWLRQ� �

�� D� E�  ��D�[�E�� �
1R� FRXQFLO� WD[� EHQHILWV�� GLVFRXQWV�
RU�H[HPSWLRQV� ���� ����� ���� �
,Q� UHFHLSW� RI� ����� FRXQFLO� WD[�
EHQHILWV�� ��� ����� ��� �
,Q� UHFHLSW� RI� 6HFRQG� SHUVRQ�
GLVFRXQW������� ��� ���� ���� �
,Q� UHFHLSW� RI� ���� VHFRQG� KRPHV�
GLVFRXQW� ��� ���� �� �
,Q�UHFHLSW�RI������H[HPSWLRQ��L�H��
86$)(�VHUYLFHPHQ�� �� ��� �� �
7D[�EDVH�FDOFXODWLRQ��������� �� �� ������ F�
3UHFHSW�UHTXLUHPHQW��������� � � ������� G�
3UHFHSW� SHU� %DQG� '� HTXLYDOHQW��
�������� � � �������  H��G���F��
�
([DPSOH�%�±�8VLQJ�WKH�QHZ�WD[�EDVH�FDOFXODWLRQ�SRVW�$SULO������

3URSHUW\�H[DPSOH�
1R��RI�%DQG�
'�
SURSHUWLHV�

�� XVHG� LQ�
WD[� EDVH�
FDOFXODWLRQ�

1R�� XVHG� LQ�
WD[� EDVH�
FDOFXODWLRQ� �

�� I� J�  ��I�[�J�� �
1R� FRXQFLO� WD[� EHQHILWV�� GLVFRXQWV�
RU�H[HPSWLRQV� ���� ����� ���� �

,Q� UHFHLSW� RI� ������ FRXQFLO� WD[�
GLVFRXQW� �SDVVLQJ� ����� OLDELOLW\�
RQWR�WKH�ZRUNLQJ�DJHG�FODLPDQW�� ��� ����� ���� �
,Q� UHFHLSW� RI� 6HFRQG� SHUVRQ�
GLVFRXQW������� ��� ���� ���� �
,Q� UHFHLSW� RI� ��� VHFRQG� KRPHV�
GLVFRXQW��SUHYLRXVO\������ ��� ���� ���� �
,Q�UHFHLSW�RI������H[HPSWLRQ��L�H��
86$)(�VHUYLFHPHQ�� �� ��� �� �
7D[�EDVH�FDOFXODWLRQ��������� �� �� ������ K�
3UHFHSW�UHTXLUHPHQW��������� � � ������� L�
3UHFHSW� SHU� %DQG� '� HTXLYDOHQW�
��������� � � �������

�
M� �L���K��

�
�
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6XPPDU\�EHWZHHQ�$�DQG�%�DERYH��
�

'HVFULSWLRQ� 7D[�
EDVH�

3UHFHSW�
5HTXLUHPHQW�

3UHFHSW� SHU�
%DQG� '�
HTXLYDOHQW�

�

([DPSOH�$�±�3UH�$SULO������ ������ ������� ������� �
([DPSOH�%�±�3RVW�$SULO������ ������ ������� ������� �
5HGXFWLRQ�LQ�WD[�EDVH� ����� �� �� I�
&KDQJH�LQ�SUHFHSW�UHTXLUHPHQW� �� ��� �� �
,QFUHDVH�LQ�SUHFHSW�SHU�%DQG�'�
HTXLYDOHQW� �� �� ������ �
�
([DPSOH�&�±�&DOFXODWLRQ�RI�WKH�&RXQFLO�7D[�6XSSRUW�*UDQW�
�
,OOXVWUDWLRQ�RI�KRZ�WKH�&RXQFLO�7D[�6XSSRUW�*UDQW�ZRXOG�KDYH�EHHQ�FDOFXODWHG�XVLQJ�WKH�DERYH�
H[DPSOHV��
�
([DPSOH� $� ±� �������� 3UHFHSW�
SHU�%DQG�'�HTXLYDOHQW� ������� H�

5HGXFWLRQ�LQ�WD[�EDVH� ����� I�
&RXQFLO�7D[�6XSSRUW�*UDQW� �������� J� ��H�[�I��
�
([DPSOH�'�±�7RZQ�RU�3DULVK�LQFRPH�
�
)URP�WKH�WRZQ�RU�SDULVK¶V�SHUVSHFWLYH��WKH�WRWDO�DPRXQW�RI�LQFRPH�IRU���������ZRXOG�VWLOO�KDYH�
EHHQ��������IRU����������LI�WKH�WRZQ�RU�SDULVKHV�ZLVKHG�WR�PDLQWDLQ�WKH�3UHFHSW�SHU�%DQG�'�
HTXLYDOHQW�DW�WKH���������OHYHO��
,OOXVWUDWHG�DV�IROORZV��
�
3UHFHSW�UHTXLUHPHQW�
�
7D[�EDVH�[�3UHFHSW�SHU�%DQG�'�HTXLYDOHQW���
�K�[�H��
�������[��������

����������
�
�
�
�

&RXQFLO�7D[�VXSSRUW�*UDQW� ��������
7RWDO�LQFRPH� ����������

�
�
�
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�
�

$SSHQGL[�%�
Estimated Parish Referendum/Election Costs  

      
The costs below are based on a stand-alone referendum where all costs incurred would be recharged to 
the parish. 
�
�
Parish  Electors Costs 
   
%DUWRQ�0LOOV� 679 £1,760 
%HFN�5RZ� 1914 £3,150 
%UDQGRQ�(DVW� 3937 £4,850 
%UDQGRQ�:HVW� 2792 £3,220 
'DOKDP� 177 £1,460 
(OYHGHQ� 199 £1,450 
(ULVZHOO� 142 £1,410 
([QLQJ� 1612 £2,350 
)UHFNHQKDP� 272 £1,480 
*D]HOH\� 560 £1,710 
+HUULQJVZHOO� 146 £1,430 
,FNOLQJKDP� 347 £1,540 
.HQWIRUG� 329 £1,530 
/DNHQKHDWK� 3208 £4,840 
0LOGHQKDOO��*+�� 2888 £3,730 
0LOGHQKDOO��0DUNHW�� 2963 £3,840 
0LOGHQKDOO��:5�� 1168 £2,520 
0RXOWRQ� 876 £1,830 
1HZPDUNHW��$OO�6DLQWV�� 2846 £3,210 
1HZPDUNHW��6HYHUDOOV�� 3520 £4,740 
1HZPDUNHW��6W�0DU\¶V�� 4428 £5,740 
673� 1651 £2,360 
5HG�/RGJH� 2464 £3,390 
6DQWRQ�'RZQKDP� 185 £1,440 
7XGGHQKDP� 298 £1,500 
:RUOLQJKDP� 370 £1,540 
   
7RWDO� 39971 £68,020 

�
�


