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7KH� PLQXWHV� RI� WKH� &DELQHW� PHHWLQJ� KHOG� RQ� �� 6HSWHPEHU� ����� ZHUH�
XQDQLPRXVO\�DFFHSWHG�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�/HDGHU��
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� 7KH�&DELQHW�0HPEHU�IRU�(QYLURQPHQW�DQG�:DVWH�SUHVHQWHG�WKLV�UHSRUW�ZKLFK�VHW�

RXW� WKH� SURSRVHG� IXWXUH� DUUDQJHPHQWV� IRU� WKH�PHPEHUV� RI� WKH� 6XIIRON�:DVWH�
3DUWQHUVKLS� WR� HQWHU� LQWR� DQ� ,QWHU�$XWKRULW\� $JUHHPHQW� �,$$�� WR� HQVXUH�
FRQWLQXRXV� LPSURYHPHQW� DQG� HIIHFWLYHQHVV� LQ� GHOLYHULQJ� MRLQW� ZDVWH� VHUYLFH�
FRQWUDFWV�LQ�6XIIRON��
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� 7KH� SXUSRVH� RI� WKH� ,QWHU�$XWKRULW\� $JUHHPHQW� ZDV� WR� HVWDEOLVK� D� FOHDU� DQG�
DFFRXQWDEOH�IUDPHZRUN�XQGHU�ZKLFK�WKH�6:3�$XWKRULWLHV�FRXOG�FRQWLQXH�WR�ZRUN�
WRJHWKHU�� LQ� WKH� FRQWH[W� RI� 6XIIRON¶V� -RLQW� 0XQLFLSDO� :DVWH� 0DQDJHPHQW�
6WUDWHJ\�� WR�GHOLYHU� WKHLU� UHVSHFWLYH�ZDVWH�PDQDJHPHQW� UHVSRQVLELOLWLHV�� ,W�GLG�
WKLV�E\�SURYLGLQJ�WKH�SDUWQHU�DXWKRULWLHV�ZLWK�D�VHW�RI�SULQFLSOHV�DQG�DJUHHPHQWV�
IURP� ZKLFK� DOO� ZDVWH� DFWLYLWLHV� FDQ� EH� SODQQHG� DQG� GHYHORSHG� ZLWK� WKH� IXOO�
FRPPLWPHQW��XQGHUVWDQGLQJ�DQG�VXSSRUW�RI�HDFK�RWKHU��

�
7KH�$JUHHPHQW�SURYLGHG�DQ�RQ�JRLQJ�FRPPLWPHQW�WR�KRZ�ZDVWH�PDQDJHPHQW�
VHUYLFHV�ZHUH�FRQGXFWHG�DQG� IXQGHG��RYHU�DQG�DERYH�WKH�UHTXLUHPHQWV�RI� WKH�
VWDWXWRU\�UHJLPH�DORQH��$V�VXFK��WKH�$JUHHPHQW�ZRXOG�SURYLGH�D�PHFKDQLVP�E\�
ZKLFK�WKH�FRXQFLOV�FRXOG�FOHDUO\�GHILQH�DJUHHPHQW�RQ�PDWWHUV�UHODWLQJ�WR�ZDVWH�
VHUYLFH�IXQGLQJ��FROOHFWLRQ�VHUYLFHV��DQG�ORQJ�WHUP�GLVSRVDO�DUUDQJHPHQWV��

�
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�
7KDW���
�
��� 7KH� 6XIIRON�:DVWH� 3DUWQHUVKLS� ,QWHU�$XWKRULW\� $JUHHPHQW� DQG� LWV�

DVVRFLDWHG� DQQH[HV� �DV� VHW� RXW� LQ� $SSHQGL[� �� WR� 5HSRUW� 1R�
&$%��������EH�DSSURYHG��

�
��� 'HOHJDWHG� DXWKRULW\� WR� JLYHQ� WR� WKH� +HDG� RI�:DVWH� 0DQDJHPHQW�

DQG�3URSHUW\�6HUYLFHV��LQ�FRQVXOWDWLRQ�ZLWK�WKH�&DELQHW�0HPEHU�IRU�
(QYLURQPHQW�DQG�:DVWH�� WR�DJUHH�DQ\� ILQDO�GHWDLOV�DQG�HQWHU� LQWR�
WKH�DJUHHPHQW�RQ�WHUPV�WKDW�EHVW�SURWHFW�WKH�&RXQFLO¶V�LQWHUHVW��
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&$%���������'HFLVLRQ�3ODQ�5HIHUHQFH��2&7�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�
WKLV�UHSRUW�ZKLFK�VRXJKW�DSSURYDO�IRU�WKH�ZULWH�RII�RI�XQFROOHFWDEOH�DPRXQWV�LQ�
UHVSHFW�RI�DFFRXQWV� IRU�&RXQFLO�7D[�DQG�%XVLQHVV�5DWHV�� �7KH�VSHFLILF� UHDVRQV�
IRU� UHFRPPHQGLQJ�HDFK�ZULWH�RII��ZDV� LQFOXGHG�ZLWKLQ� WKH�H[HPSW�$SSHQGL[���
DQG����

 
:KLOVW� FRQVLGHULQJ� WKLV� UHSRUW�� UHIHUHQFH� ZDV� PDGH� WR� SDUDJUDSK� ����� ZKHUH�
0HPEHUV�FRQVLGHUHG�WKDW�WKH�ZRUGLQJ�RI�WKLV�SDUDJUDSK�FRXOG�EH�FRQVWUXHG�DV�
DPELJXRXV���7KH�&DELQHW�0HPEHU�DJUHHG�DQG�FRQILUPHG�WKDW�WKLV�ZRUGLQJ�ZRXOG�
EH�DPHQGHG�DFFRUGLQJO\�ZLWKLQ�IXWXUH�UHSRUWLQJ��

 
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
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7KDW�WKH�ZULWH�RII�RI�WKH�DPRXQWV�GHWDLOHG�LQ�WKH�H[HPSW�$SSHQGL[���DQG�
��RI�5HSRUW�1R�&$%��������EH�DSSURYHG�DV�IROORZV��

�
��� )LYH� DFFRXQWV� IRU� &RXQFLO� 7D[� WRWDOOLQJ� ����������� �H[HPSW�

$SSHQGL[�����
�

��� )RXU� DFFRXQWV� IRU� %XVLQHVV� 5DWHV� WRWDOOLQJ� ����������� �H[HPSW�
$SSHQGL[�����
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�'HFLVLRQ�3ODQ�5HIHUHQFH��2&7�������
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7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�
WKLV� UHSRUW� ZKLFK� H[SODLQHG� WKDW� WKH� +XPDQ� 5HVRXUFHV� 6HUYLFH� ZDV� FXUUHQWO\�
ZRUNLQJ�WKURXJK�WKH�+5�3ROLFLHV�WKDW�ZHUH�LQ�SODFH�DW�HDFK�&RXQFLO��LQ�RUGHU�WR�
SURGXFH�DQG�DJUHH�QHZ�MRLQW�SROLFLHV� IRU�:HVW�6XIIRON��7KLV� UHSRUW�SURSRVHG�D�
QHZ�MRLQW�*ULHYDQFH�3ROLF\�DQG�3URFHGXUH��DV�VHW�RXW�ZLWKLQ�WKH�$SSHQGL[�WR�WKH�
UHSRUW��
�
%RWK�H[LVWLQJ�SROLFLHV�DQG�SURFHGXUHV�� LQ�SODFH�DW�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��KDG�EHHQ�UHYLHZHG�DQG�FKDQJHV�PDGH�WR�
HQVXUH�WKDW�PDQDJHUV�KDG�D�VRXQG�DQG�HIIHFWLYH�VLQJOH�SROLF\� IRU�GHDOLQJ�ZLWK�
HPSOR\HH�JULHYDQFHV���7KH�QHZ�MRLQW�3ROLF\�DQG�3URFHGXUH�HQVXUHG�WKDW� LVVXHV�
WKDW�HPSOR\HHV�UDLVHG�DV�D�JULHYDQFH��FRXOG�EH�GHDOW�ZLWK� LQ�D� IDLU�DQG�WLPHO\�
ZD\��WR�DFKLHYH�DQ�HIIHFWLYH�UHVROXWLRQ��
�
7KH� QHZ� 3ROLF\� DQG� 3URFHGXUH� ZDV� LQ� DFFRUGDQFH� ZLWK� FXUUHQW� HPSOR\PHQW�
OHJLVODWLRQ� �VSHFLILFDOO\� WKH� 7UDGH� 8QLRQ� DQG� /DERXU� 5HODWLRQV� �&RQVROLGDWLRQ��
$FW� ������ DQG� WKH� $&$6� &RGH� RI� 3UDFWLFH� RQ� 'LVFLSOLQDU\� DQG� *ULHYDQFH�
3URFHGXUHV��
�

� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW�WKH�-RLQW�*ULHYDQFH�3ROLF\�DQG�3URFHGXUH�EH�DGRSWHG��
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�'HFLVLRQ�3ODQ�5HIHUHQFH��2&7�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�
WKLV� UHSRUW� ZKLFK� H[SODLQHG� WKDW� WKH� +XPDQ� 5HVRXUFHV� 6HUYLFH� ZDV� FXUUHQWO\�
ZRUNLQJ�WKURXJK�WKH�+5�3ROLFLHV�WKDW�ZHUH�LQ�SODFH�DW�HDFK�&RXQFLO��LQ�RUGHU�WR�
SURGXFH�DQG�DJUHH�QHZ�MRLQW�SROLFLHV� IRU�:HVW�6XIIRON��7KLV� UHSRUW�SURSRVHG�D�
QHZ�MRLQW�$SSHDO�3ROLF\�DQG�3URFHGXUH��DV�VHW�RXW�LQ�WKH�$SSHQGL[�WR�WKH�UHSRUW��
�
%RWK�H[LVWLQJ�SROLFLHV�DQG�SURFHGXUHV�� LQ�SODFH�DW�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��KDG�EHHQ�UHYLHZHG�DQG�FKDQJHV�PDGH�WR�
HQVXUH�WKDW�PDQDJHUV�KDG�D�VRXQG�DQG�HIIHFWLYH�VLQJOH�SROLF\� IRU�GHDOLQJ�ZLWK�
HPSOR\HH� JULHYDQFHV�� � 7KH� QHZ� MRLQW� 3ROLF\� GHWDLOHG� WKH� FRPSRVLWLRQ� RI� DQ�
2IILFHU� $SSHDOV� 3DQHO�� WKHUHIRUH�� UHPRYLQJ� WKH� UHTXLUHPHQW� IRU� WKH� FXUUHQW�
0HPEHU�$SSHDOV�&RPPLWWHHV�ZKLFK�ZHUH�LQ�SODFH�DW�ERWK�&RXQFLOV���
�
7KH� QHZ� 3ROLF\� DQG� 3URFHGXUH� ZHUH� LQ� DFFRUGDQFH� ZLWK� FXUUHQW� HPSOR\PHQW�
OHJLVODWLRQ� VSHFLILFDOO\� WKH� (PSOR\PHQW� 5LJKWV� $FWV� ������ ����� DQG� WKH�
(PSOR\PHQW������DQG�WKH�$&$6�&RGH�RI�3UDFWLFH�RQ�'LVFLSOLQDU\�DQG�*ULHYDQFH�
3URFHGXUHV��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
�
�
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7KDW���
�
��� 7KH�-RLQW�$SSHDO�3ROLF\�DQG�3URFHGXUH�EH�DGRSWHG��

 
��� 7KH� +HDG� RI� /HJDO� DQG�'HPRFUDWLF� 6HUYLFHV� EH� UHTXLUHG� WR�PDNH�

WKH� QHFHVVDU\� FKDQJHV� WR� WKH� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO�
&RQVWLWXWLRQ� 
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&$%���������'HFLVLRQ�3ODQ�5HIHUHQFH��2&7�������
�
� 7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW�SUHVHQWHG�WKLV�UHSRUW�

ZKLFK�RXWOLQHG�WKH�VFRSH�RI�WKH�QHZ�VLQJOH�:HVW�6XIIRON�+RXVLQJ�6WUDWHJ\��
�
� ,W� ZDV� QR� ORQJHU� D� OHJDO� UHTXLUHPHQW� IRU� ORFDO� DXWKRULWLHV� WR� KDYH� D� +RXVLQJ�

6WUDWHJ\�LQ�SODFH���+RZHYHU��LW�ZDV�UHFRJQLVHG�WKDW�LQ�RUGHU�WR�KDYH�D�VWUDWHJLF�
RYHUYLHZ�RI�KRZ�FRXQFLOV�ZRXOG�GHOLYHU�WKH�UDQJH�RI�KRXVLQJ�RSWLRQV�DQG�UHODWHG�
DVVHWV�WR�FRPPXQLWLHV��LW�ZDV�SUXGHQW�WR�GHYHORS�RQH���7KH�QHZ�DSSURDFK�JRLQJ�
IRUZDUG�ZDV� WR� SURYLGH� D� KROLVWLF� SDFNDJH� DURXQG�KRXVLQJ� WR� WKH� UHVLGHQWV� RI�
:HVW�6XIIRON�� �7KLV�ZRXOG�EH�UHIOHFWHG� LQ�WKH�QHZ�VWUXFWXUH�DQG�ZRXOG� LQFOXGH�
GHYHORSLQJ�DQG�VXSSO\LQJ�D�UDQJH�RI�KRXVLQJ�RSWLRQV�DFURVV�WKH�SULYDWH�VHFWRU��
WKH�SULYDWH�UHQWHG�PDUNHW�DQG�VRFLDO�DQG�DIIRUGDEOH�KRXVLQJ��HQVXULQJ� WKDW�DOO�
WHQXUHV�ZRXOG�SURYLGH�VXVWDLQDEOH�DQG�VXLWDEOH�KRPHV�IRU�WKH�UHVLGHQWV�RI�:HVW�
6XIIRON���7KLV�ZRXOG�FRQWLQXH�WR�EH�GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�RWKHU�DJHQFLHV�
DQG�WR�EXLOG�RQ�WKH�UHODWLRQVKLSV�WKDW�KDG�EHHQ�HVWDEOLVKHG�RYHU�PDQ\�\HDUV����

�
� $SSHQGL[���WR�WKH�UHSRUW��LOOXVWUDWHG�WKH�FXUUHQW�KRXVLQJ�GRFXPHQWV�ZKLFK�ERWK�

&RXQFLOV� KDG� LQ� SODFH�� � 7KH� QHZ� 6WUDWHJ\� ZRXOG� GUDZ� WRJHWKHU� DOO� KRXVLQJ�
UHODWHG�SROLFLHV�DQG�SODQV��HDFK�KDYLQJ�D�VXSSRUWLQJ�DFWLRQ�SODQ��
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� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
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7KDW� WKH� VFRSH� RI� WKH� QHZ� :HVW� 6XIIRON� +RXVLQJ� 6WUDWHJ\� DQG� WKH�
JRYHUQDQFH�RI�WKH�0HPEHU�)RFXV�*URXS�EH�DSSURYHG��
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�
� 7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW�SUHVHQWHG�WKLV�UHSRUW�

ZKLFK�H[SODLQHG�WKDW� WKLV�6WUDWHJ\�ZRXOG�HQVXUH�WKDW�WKH�&RXQFLO�FRQWLQXHG�WR�
SUR�DFWLYHO\� WDUJHW� HPSW\� KRPHV� E\� XVLQJ� D� UDQJH� RI� LQIRUPDO� DQG� IRUPDO�
PHDVXUHV��ZKLFK�HQFRXUDJHG�SURSHUW\�RZQHUV�WR�EULQJ�SURSHUWLHV�EDFN�LQWR�XVH��

� 7KH�UHIUHVKHG�-RLQW�3ROLF\��DV�VHW�RXW�LQ�$SSHQGL[�$�WR�WKH�UHSRUW��FDSLWDOLVHG�RQ�
WKH� VXFFHVVHV� WR�GDWH� DQG� UHSRVLWLRQHG� WKH� HPSW\� KRPHV� SURFHGXUH� LQ� :HVW�
6XIIRON��WR�EULQJ�WKHP�LQ�OLQH�ZLWK�FXUUHQW�*RYHUQPHQW�SROLF\��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
�
�
�
�
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7KDW���
�
��� 7KH� UHYLVHG�:HVW�6XIIRON�(PSW\�+RPHV�6WUDWHJ\�EH�HQGRUVHG�� WR�

HQVXUH�WKDW�WKH�FRXQFLO�KDV�D�UREXVW�DQG�WUDQVSDUHQW�VWUDWHJ\� IRU�
EULQJLQJ�HPSW\�SURSHUWLHV�EDFN�LQWR�XVH��

�
��� 7KH�+HDG�RI�+RXVLQJ�� LQ�FRQVXOWDWLRQ�ZLWK�WKH�3RUWIROLR�+ROGHU� IRU�

3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW��EH�DXWKRULVHG�WR�PDNH�DQ\�PLQRU�
W\SRJUDSKLFDO�� IDFWXDO�� VSHOOLQJ� DQG� JUDPPDWLFDO� FKDQJHV� WR� WKH�
GRFXPHQW��SURYLGHG�WKDW�LW�GRHV�QRW�PDWHULDOO\�DIIHFW�WKH�VXEVWDQFH�
RU�PHDQLQJ�RI�WKH�6WUDWHJ\��
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�
� 7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�

WKLV� UHSRUW� ZKLFK� UHTXHVWHG� WKH� &DELQHW� WR� UHYLHZ� WKH� PHPEHUVKLS� RI� LWV�
:RUNLQJ�*URXS��-RLQW�&RPPLWWHHV�3DQHOV��6WHHULQJ�*URXSV�DQG�:RUNLQJ�3DUW\��
IROORZLQJ�WKH�'LVWULFW�&RXQFLO�%\�(OHFWLRQ�IRU�WKH�([QLQJ�:DUG��ZKLFK�WRRN�SODFH�
RQ����-XO\�������

�
� 7KH� &DELQHW� ZDV� DOVR� EHLQJ� UHTXHVWHG� WR� GLVEDQG� WKH� )RUHVW� +HDWK� 'LVWULFW�

&RXQFLO�6W� (GPXQGVEXU\�%RURXJK�&RXQFLO� 6KDUHG�6HUYLFHV�6WHHULQJ�*URXS�� DV�
LWV�RSHUDWLRQ�ZDV�QR�ORQJHU�UHTXLUHG�DQG�DQ\�UHVLGXDO�LVVXHV�FRXOG�EH�SUHVHQWHG�
GLUHFWO\�WR�ERWK�&DELQHWV��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
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7KDW���
��� 7KH� PHPEHUVKLS� RI� WKH� &DELQHW¶V� :RUNLQJ� *URXS�� -RLQW�

&RPPLWWHHV�3DQHOV�� 6WHHULQJ� *URXSV� DQG� :RUNLQJ� 3DUW\�� IRU� WKH�
UHPDLQGHU�RI�����������EH�FRQILUPHG�DV��

�
�D�� /RFDO�3ODQ�:RUNLQJ�*URXS�

0UV�5�(�%XUW��&KDLUPDQ��
5�-�0LOODU��9LFH�&KDLUPDQ��
:�-�%LVKRS�
:�+LUVW�
5�'�6�+RRG�
0�-�-HIIHU\V�
0UV�&�)�-�/\QFK�
:�(�6DGOHU�
7�6LPPRQV�

�
�E�� $QJOLD�5HYHQXHV�DQG�%HQHILWV�3DUWQHUVKLS�-RLQW�&RPPLWWHH�

� � � � � 6�-�(GZDUGV�
� � � � � 5�-�0LOODU�
� � � � � 1�$�5RPDQ��6XEVWLWXWH��
� � � � � -�(�:DWHUV��6XEVWLWXWH��
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�

�G�� :HVW� 6XIIRON� :DVWH� DQG� 6WUHHW� 6FHQH� 6HUYLFHV� -RLQW�
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