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7KH� VFKHGXOH� RI� UHFRPPHQGDWLRQV� IURP� WKH� PHHWLQJ�
KHOG�RQ����-XO\������ZHUH�UHFHLYHG�DQG�QRWHG��
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�
7KH� 3ULQFLSDO� 3ODQQHU� SUHVHQWHG� WKLV� UHSRUW�� ZKLFK� VHW�
RXW� WKH� ODWHVW� YHUVLRQ� RI� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW� 3ROLFLHV� 6XEPLVVLRQ� GRFXPHQW�� 3XEOLF�
FRQVXOWDWLRQ�KDG�WDNHQ�SODFH�RQ�WKH�VXEPLVVLRQ�YHUVLRQ�
EHWZHHQ� 2FWREHU� DQG� 'HFHPEHU� ������ ZKLFK� VRXJKW�
FRPPHQW� VSHFLILFDOO\� RQ� µVRXQGQHVV¶� DQG� µOHJDO�
FRPSOLDQFH¶��
�
$� WRWDO� RI� ���� IXUWKHU� UHSUHVHQWDWLRQV� KDG� EHHQ�
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UHFHLYHG�� FRQVLVWLQJ� RI� ��� VXSSRUWLQJ� UHSUHVHQWDWLRQV�
DQG�����REMHFWLRQV��$�VXPPDU\�RI� UHSUHVHQWDWLRQV�KDG�
EHHQ�GHWDLOHG�DW�WKH�DWWDFKHG�:RUNLQJ�3DSHU������
�
0HPEHUV� QRWHG� WKDW� QR� IXUWKHU� REMHFWLRQV� KDG� EHHQ�
UHFHLYHG�LQ�UHODWLRQ�WR�WKH�SROLFLHV�OLVWHG�EHORZ���
�
'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��
'0����5LJKWV�RI�:D\��
�
$V� D� UHVXOW�� WKHVH� SROLFLHV� FRXOG� QRZ� EH� FRQVLGHUHG� DV�
KDYLQJ� PDWHULDO� ZHLJKW� LQ� UHVSHFW� RI� GHWHUPLQLQJ�
SODQQLQJ�DSSOLFDWLRQV��
�
)ROORZLQJ�WKH�SUHYLRXV�µ3UHIHUUHG�2SWLRQV¶�FRQVXOWDWLRQ�D�
PRGHVW� FKDQJH�ZDV�SURSRVHG� WR�3DUDJUDSK������ DV� VHW�
RXW�EHORZ��DV�XQGHUOLQHG����
�
3DUDJUDSK�����

�
³$� 'HYHORSPHQW� %ULHI� SURYLGHV� D� GHWDLOHG�
IUDPHZRUN� IRU� GHYHORSPHQW� RI� D� VLWH� ZKHUH� IXOO�
PDVWHU�SODQQLQJ� DSSURDFK� LV� QRW� UHTXLUHG�� 3XEOLF�
FRQVXOWDWLRQ� RQ�'HYHORSPHQW�%ULHIV� VKRXOG� IROORZ�
WKH� UHOHYDQW� 6WDWHPHQW� RI� &RPPXQLW\�
,QYROYHPHQW�� 7KLV� SROLF\� GRHV� QRW� DSSO\� WR� WKRVH�
VSHFLILF� VLWHV� ZKHUH� D� PDVWHUSODQ� LV� UHTXLUHG��
'HYHORSPHQW�%ULHIV�DUH�SUHSDUHG�E\�WKH�GHYHORSHU�
EXW�DJUHHG�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\�´�

�
0HPEHUV�QRWHG�WKDW�WKLV�FKDQJH�ZRXOG�EH�GHDOW�ZLWK�E\�
GLVFXVVLRQ�ZLWK�WKH�,QVSHFWRU�GXULQJ�WKH�([DPLQDWLRQ�LQ�
3XEOLF�SURFHVV���
�
2EMHFWLRQV�IURP�VWDWXWRU\�FRQVXOWHHV�KDG�EHHQ�UHFHLYHG�
LQ� UHVSHFW� RI� 3ROLFLHV� '0�� �6XVWDLQDEOH� 'HVLJQ� DQG�
&RQVWUXFWLRQ�� DQG� '0��� �5HVLGHQWLDO� 'HVLJQ��� )XUWKHU�
FRQVLGHUDWLRQ� ZRXOG� EH� JLYHQ� WR� WKHVH� REMHFWLRQV� E\�
2IILFHUV� WR� WU\� DQG� UHVROYH� DQ\� UHPDLQLQJ� FRQFHUQV��
+RZHYHU�� VSHFLDOLVW� DGYLFH� KDG� EHHQ� UHFHLYHG� DQG�
2IILFHUV� FRQVLGHUHG�� DW� WKLV� VWDJH�� WKDW� WKHVH� SROLFLHV�
ZHUH�ILW�IRU�SXUSRVH�DQG�µVRXQG¶��
�
7KH�VXEPLVVLRQ�GRFXPHQW�ZDV�DOVR�EHLQJ�FRQVLGHUHG�E\�
WKH� 6XVWDLQDEOH� 'HYHORSPHQW� :RUNLQJ� 3DUW\� DW� 6W�
(GPXQGVEXU\� %RURXJK� &RXQFLO� ��� )HEUXDU\� ������ DQG�
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WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�&RPPLWWHH�
����)HEUXDU\��������7KHUHDIWHU�� LW�ZRXOG�EH�FRQVLGHUHG�
E\�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�&DELQHW����0DUFK�������
DQG� WKHQ� &RXQFLO� ���� 0DUFK� ������ DQG� DW� HTXLYDOHQW�
PHHWLQJV�DW�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��)ROORZLQJ�
WKLV�� WKH� SURSRVHG� MRLQW� /RFDO� 3ODQ� ZRXOG� WKHQ� EH�
VXEPLWWHG� WR� WKH� 3ODQQLQJ� ,QVSHFWRUDWH� EHIRUH� WKH� HQG�
RI�0DUFK��������
�
7KH�SURSRVHG� MRLQW� /RFDO� 3ODQ�ZRXOG� WKHQ�EH� VXEMHFWHG�
WR�SXEOLF�H[DPLQDWLRQ�E\�DQ�LQGHSHQGHQW�,QVSHFWRU��7KH�
DYDLODELOLW\�RI�DQ�,QVSHFWRU�ZRXOG�GHWHUPLQH�WKH�GDWH�RI�
WKH� H[DPLQDWLRQ�� ,W� ZDV� DQWLFLSDWHG� WKDW� ILQDO� DGRSWLRQ�
RI�WKH�/RFDO�3ODQ�ZRXOG�EH�LQ�WKH�$XWXPQ�������
�
,Q� UHVSRQVH� WR� D� 0HPEHU¶V� TXHVWLRQ� LW� ZDV� FRQILUPHG�
WKDW� DQ� LQGHSHQGHQW� ,QVSHFWRU� ZRXOG� EH� DSSRLQWHG� E\�
WKH�3ODQQLQJ�,QVSHFWRUDWH�WR�FDUU\�RXW�DQ�([DPLQDWLRQ�LQ�
3XEOLF�RI� WKH�SURSRVHG� ORFDO�SODQ�DQG� WKDW�SDUW�RI� WKHLU�
WDVN�� ZRXOG� EH� WR� IDPLOLDULVH� WKHPVHOYHV� ZLWK� WKH�
ORFDOLW\�� 7KH� ,QVSHFWRU� ZRXOG� DGMXGLFDWH� RQ� XQUHVROYHG�
REMHFWLRQV� ZKLFK� KDG� DULVHQ� GXULQJ� WKH� FRQVXOWDWLRQ�
SURFHVV� DQG�� VXEVHTXHQWO\�� SXEOLVK� WKHLU� ILQGLQJV��
'XULQJ� WKH� ([DPLQDWLRQ� LQ� 3XEOLF�� GLVFXVVLRQ� ZLWK� WKH�
,QVSHFWRU� DERXW� WKH� /RFDO� 3ODQ� ZRXOG� QRW� EH� DOORZHG��
H[FHSW�LQ�WKH�FRQWH[W�RI�WKH�IRUPDO�KHDULQJ����
�
'LVFXVVLRQV�DQG�QHJRWLDWLRQV�EHWZHHQ�3ODQQLQJ�2IILFHUV�
DQG�LQWHUHVWHG�SDUWLHV�RQ�RXWVWDQGLQJ�REMHFWLRQV��ZRXOG�
EH� RQJRLQJ� WKURXJKRXW� WKH� ([DPLQDWLRQ� LQ� 3XEOLF�
SURFHVV� ZLWK� WKH� DLP� RI� ILQGLQJ� FRPPRQ� JURXQG� DQG�
UHVROYLQJ� REMHFWLRQV� ZKHUH� SRVVLEOH�� +RZHYHU�� ZKHUH�
2IILFHUV� FRQVLGHUHG� WKH� GRFXPHQW� WR� EH� µVRXQG¶�� WKLV�
PD\� UHVXOW� LQ� D� IXUWKHU� URXQG� RI� FRQVXOWDWLRQ�� RU�
GLVFXVVLRQ�ZLWK�WKH�,QVSHFWRU�GXULQJ�WKH�([DPLQDWLRQ�LQ�
3XEOLF�SURFHVV��
�
7KH�:RUNLQJ�*URXS�DJUHHG�WKDW��
�
��� 7KH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� &RPPLWWHH� EH��������

UHFRPPHQGHG� WR� DSSURYH� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW� 3ROLFLHV� GRFXPHQW� IRU� VXEPLVVLRQ� WR�
WKH�3ODQQLQJ�,QVSHFWRUDWH��

�
��� 'HOHJDWHG� DXWKRULW\� EH� JLYHQ�� LQ� FRQMXQFWLRQ� ZLWK�

WKH� +HDG� RI� 3ODQQLQJ� DQG� 5HJXODWRU\� 6HUYLFHV� DQG�
WKH�UHOHYDQW�3RUWIROLR�+ROGHUV�� 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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� �������� $Q\� FKDQJHV� WR� SURSRVHG� SROLFLHV�� DULVLQJ� IURP�

RQJRLQJ� GLVFXVVLRQ� DQG� QHJRWLDWLRQ� ZLWK� LQWHUHVWHG�
SDUWLHV�� EH� UHSRUWHG� EDFN� WR� 0HPEHUV� DQG�� LI�
DSSURSULDWH�� D� IXUWKHU� PHHWLQJ� RI� WKH� /RFDO� 3ODQ�
:RUNLQJ�*URXS�EH�DUUDQJHG�EHIRUH�VXEPLVVLRQ�RI�WKH�
SURSRVHG�FKDQJHV�WR�WKH�,QVSHFWRU��
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