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�
1�%DNHU��+HDG�RI�3ODQQLQJ�DQG�5HJXODWRU\�6HUYLFHV�
0�0DJQXVVRQ��)RUZDUG�3ODQQLQJ�2IILFHU�
,�3RROH��3ODFH�6KDSLQJ�0DQDJHU��6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��6(%&��
0�6PLWK��3ODFH�6KDSLQJ�0DQDJHU��)RUHVW�+HDWK�'LVWULFW�&RXQFLO��)+'&��
6�7XUQHU��)+'&�&DELQHW�2IILFHU�&RPPLWWHH�$GPLQLVWUDWRU�
�
$SRORJLHV�
�
$SRORJLHV�IRU�DEVHQFH�ZHUH�UHFHLYHG�IURP�&RXQFLOORU�5�-�0LOODU��
�
6XEVWLWXWHV�
�
7KHUH�ZHUH�QR�VXEVWLWXWHV�DW�WKH�PHHWLQJ��
�
6&+('8/(�2)�5(&200(1'$7,216�
�
� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
���� 6&+('8/(� 2)� 5(&200(1'$7,216� )520� 7+(�

0((7,1*�+(/'�21���)(%58$5<�������
�
7KH� VFKHGXOH� RI� UHFRPPHQGDWLRQV� IURP� WKH� PHHWLQJ�
KHOG�RQ���)HEUXDU\������ZHUH�UHFHLYHG�DQG�QRWHG��
�
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�
�
127('�

���� -2,17� $))25'$%/(� +286,1*� 6833/(0(17$5<�
3/$11,1*�'2&80(17��63'���5(3257�12�/23��������
�
7KH� )RUZDUG� 3ODQQLQJ� 2IILFHU� SUHVHQWHG� WKLV� UHSRUW�
ZKLFK�H[SODLQHG�WKDW�WKH�:RUNLQJ�*URXS�KDG�SUHYLRXVO\�
FRQVLGHUHG� DQG� DSSURYHG� WKH� GUDIW� $IIRUGDEOH� +RXVLQJ�
6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQW� �63'�� IRU� SXEOLF�
FRQVXOWDWLRQ��
�
7KH� SXEOLF� FRQVXOWDWLRQ� KDG� WDNHQ� SODFH� EHWZHHQ� ��
1RYHPEHU������DQG����'HFHPEHU��������$�VXPPDU\�RI�
WKH�UHVSRQVHV�UHFHLYHG�GXULQJ�WKLV�SHULRG�RI�FRQVXOWDWLRQ�
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DQG�WKH�2IILFHU�UHVSRQVH��ZHUH�DWWDFKHG�DV�$SSHQGL[�$�
WR�WKH�UHSRUW��
�
$V�D�UHVXOW�RI�WKH�FRPPHQWV�UHFHLYHG��WKH�GUDIW�63'�KDG�
EHHQ�DPHQGHG��ZKHUH�DSSURSULDWH��WR�DGGUHVV�FRQFHUQV��
SDUWLFXODUO\� ZLWK� UHJDUG� WR� FODULI\LQJ� WKH� SXUSRVH� DQG�
UROH� RI� WKH� GRFXPHQW�� � 7KH� DPHQGHG� GUDIW� 63'� ZDV�
DWWDFKHG�DV�$SSHQGL[�%�WR�WKH�UHSRUW��
�
$OVR� WDEOHG� WR� WKH� PHHWLQJ� ZHUH� D� VXPPDU\� RI� WKH�
DPHQGPHQWV� ZKLFK� KDG� EHHQ� PDGH� WR� WKH� 63'� �DV�
FRQWDLQHG�ZLWKLQ� $SSHQGL[� $� WR� 5HSRUW�1R� /23��������
DQG� ZKLFK� DOVR� LQFOXGHG� IXUWKHU�PLQRU� DPHQGPHQWV� WR�
EH�PDGH�WR�WKH�GRFXPHQW��
�
,W� ZDV� EHLQJ� SURSRVHG� WKDW� WKH� UHYLVHG� GUDIW� 63'� EH�
DGRSWHG� E\� ERWK� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO��WR�SURYLGH�WKH�EDVLV�IRU�
D� FRQVLVWHQW� DSSURDFK� IRU� WKH� GHOLYHU\� RI� DIIRUGDEOH�
KRXVLQJ�WKURXJK�WKH�SODQQLQJ�V\VWHP�LQ�HDFK�DUHD��
�
$� 0HPEHU� UHIHUUHG� WR� WKH� FRPPHQWV� ZLWKLQ� SDUDJUDSK�
������ ZLWK� UHJDUG� WR� WKH� GLVEDQGLQJ� RI� WKH� 7HQDQW�
6HUYLFHV�$XWKRULW\���0HPEHUV�UHTXHVWHG�IXUWKHU�GHWDLO�DV�
WR�ZKRP�WKLV�$XWKRULW\�KDG�EHHQ���7KH�+HDG�RI�3ODQQLQJ�
DQG� 5HJXODWRU\� 6HUYLFHV� H[SODLQHG� WKDW� VKH� ZRXOG�
UHTXHVW�WKH�+HDG�RI�+RXVLQJ�WR�FRQILUP�WR�WKH�:RUNLQJ�
*URXS�ZKDW�WKLV�$XWKRULW\�GLG�DQG�KRZ�RU�LI�LW�KDG�EHHQ�
UHSODFHG��
�
7KH�:RUNLQJ�*URXS� UHFRPPHQGHG� WR�ERWK�&DELQHW�DQG�
&RXQFLO���
�
����� 7KDW� WKH� -RLQW� $IIRUGDEOH� +RXVLQJ� 6XSSOHPHQWDU\�

3ODQQLQJ�'RFXPHQW� �63'���DV�VHW�RXW� LQ�$SSHQGL[�
%� WR� 5HSRUW� 1R� /23�������� EH� DGRSWHG�� DV�
DPHQGHG��WR�LQFOXGH�WKH�OLVW�RI�PLQRU�DPHQGPHQWV�
WDEOHG�DW�WKH�PHHWLQJ���

�
���� 7KH�+HDG�RI� 3ODQQLQJ� DQG�5HJXODWRU\�6HUYLFHV�� 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�'RFXPHQW��SURYLGHG�LW�
GRHV� QRW� PDWHULDOO\� DIIHFW� WKH� VXEVWDQFH� RU�
PHDQLQJ�RI�WKH�'RFXPHQW��63'���
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±�352326('�&2168/7$7,21��5(3257�12�/23��������
�
7KH� 3ODFH� 6KDSLQJ�0DQDJHU� �)+'&�� H[SODLQHG� WKDW� WKH�
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
6&,� KDG� EHHQ� SUHVHQWHG� WR� WKH� 6W� (GPXQGVEXU\�
%RURXJK� &RXQFLO� 6XVWDLQDEOH� 'HYHORSPHQW� :RUNLQJ�
3DUW\�RQ���� -XQH������� �$W� WKDW�PHHWLQJ�� WKH�:RUNLQJ�
3DUW\�KDG�UHTXHVWHG�WKDW�2IILFHUV�UH�GUDIW�WKH�GRFXPHQW��
VR� WKDW� LW� ZDV� PRUH� VXLWDEO\� ZRUGHG� IRU� XVH� E\� WKH�
FRPPXQLW\����
�
7KHUHIRUH�� 2IILFHUV� ZHUH� UHTXHVWLQJ� WKDW� WKH�
FRQVLGHUDWLRQ� RI� WKH� 6&,� EH� GHIHUUHG� WR� D� IXUWKHU�
PHHWLQJ�RI�WKH�:RUNLQJ�*URXS�LQ�$XJXVW�������
�
7KDW� WKH� FRQVLGHUDWLRQ� RI� WKH� -RLQW� 6WDWHPHQW� RI�
&RPPXQLW\�,QYROYHPHQW��6&,��EH�GHIHUUHG�WR�D�PHHWLQJ�
RI� WKH� :RUNLQJ� *URXS� LQ� $XJXVW� ����� �GDWH� WR� EH�
FRQILUPHG��� WR� DOORZ� IRU� 2IILFHUV� WR� UH�GUDIW� WKH�
GRFXPHQW��
�
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���� &25(�675$7(*<�6,1*/(�,668(�5(9,(:�±�5(63216(6�
72�5(35(6(17$7,216��5(3257�12�/23��������
�
7KH� )RUZDUG� 3ODQQLQJ� 2IILFHU� SUHVHQWHG� WKLV� UHSRUW�
ZKLFK� FRQVLGHUHG� WKH� 2IILFHU� UHVSRQVH� WR� WKH�
UHSUHVHQWDWLRQV� UHFHLYHG�GXULQJ� WKH� FRQVXOWDWLRQ�SHULRG�
IRU� WKH� 6LQJOH� ,VVXH�5HYLHZ� �6,5�� µ,VVXHV� DQG�2SWLRQV¶�
/RFDO�3ODQ�GRFXPHQW��
�
,Q� $XJXVW� DQG� 6HSWHPEHU� ������ D� VHULHV� RI� SXEOLF�
H[KLELWLRQV� ZHUH� KHOG� LQ� %UDQGRQ�� 0LOGHQKDOO� DQG�
1HZPDUNHW�� ZLWK� DSSUR[LPDWHO\� ���� SHRSOH� LQ�
DWWHQGDQFH�� � ��� LQGLYLGXDOV� KDG� PDGH� IRUPDO�
UHSUHVHQWDWLRQV��ZKLFK�KDG�UDLVHG�VRPH�����LVVXHV�DQG�
WKHVH� ZHUH� VXPPDULVHG� LQ� WKH� 3XEOLF� 3DUWLFLSDWLRQ�
5HSRUW�� VHW� RXW� LQ� $SSHQGL[� $� WR� WKH� UHSRUW�� � 2IILFHUV�
KDG�LGHQWLILHG�DFWLRQV�DULVLQJ�IURP�WKHVH�UHSUHVHQWDWLRQV�
WR�EH�DGGUHVVHG�DW�WKH�QH[W�VWDJH��
�
)ROORZLQJ� FRQVLGHUDWLRQ� RI� UHSUHVHQWDWLRQV�PDGH� WR� WKH�
6,5� ,VVXHV� DQG� 2SWLRQV� FRQVXOWDWLRQ�� 2IILFHUV� ZRXOG�
EHJLQ� WR� SUHSDUH� WKH� µ3URSRVHG� 6XEPLVVLRQ¶� YHUVLRQ� RI�
WKH� /RFDO� 3ODQ� GRFXPHQW� LQ� UHDGLQHVV� IRU� D� SHULRG� RI�
SXEOLF�FRQVXOWDWLRQ�LQ�1RYHPEHU��������)ROORZLQJ�WKLV��LW�
ZDV� DQWLFLSDWHG� WKDW� WKH� 6,5� GRFXPHQW� ZRXOG� EH�
VXEPLWWHG�WR�WKH�6HFUHWDU\�RI�6WDWH�LQ�0DUFK�������ZLWK�
DQ� ([DPLQDWLRQ� LQ� 3XEOLF� �(L3�� LQ� -XQH� ������ ZLWK� WKH�
GRFXPHQW�EHLQJ�DGRSWHG�LQ�1RYHPEHU�������
�
7KDW� WKH� 2IILFHU� UHVSRQVH� WR� WKH� UHSUHVHQWDWLRQV�
UHFHLYHG� GXULQJ� WKH� 6LQJOH� ,VVXH� 5HYLHZ� µ,VVXHV� DQG�
2SWLRQV¶�FRQVXOWDWLRQ��DWWDFKHG�DV�$SSHQGL[�$�WR�5HSRUW�
1R�/23���������EH�DJUHHG�IRU�XVH�LQ�WKH�SUHSDUDWLRQ�RI�
WKH� 3URSRVHG� 6XEPLVVLRQ� YHUVLRQ� RI� WKH� &RUH� 6WUDWHJ\�
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
6LQJOH�,VVXH�5HYLHZ�±�+RXVLQJ�3ROLF\��
�

���� -2,17� )25(67� +($7+� ',675,&7� &281&,/� $1'� 67�
('081'6%85<� %2528*+� &281&,/� /2&$/�
'(9(/230(17�6&+(0(��5(3257�12�/23��������
�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� �)+'&�� SUHVHQWHG� WKLV�
UHSRUW� ZKLFK� H[SODLQHG� WKDW� WKH� 3ODQQLQJ� DQG�
&RPSXOVRU\� 3XUFKDVH� $FW� �������� DV� DPHQGHG� E\� WKH�
/RFDOLVP� $FW� ����DQG� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ�
�/RFDO� 3ODQQLQJ�� �(QJODQG�� 5HJXODWLRQV� ������ SODFHG� D�
UHTXLUHPHQW� XSRQ� ORFDO� SODQQLQJ� DXWKRULWLHV� �/3$V�� WR�
SURGXFH� DQG� NHHS� XS�WR�GDWH�� D� /RFDO� 'HYHORSPHQW�
6FKHPH��/'6���
�
$�UHYLVLRQ�WR�ERWK�WKH�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�
6W� (GPXQGVEXU\� %RURXJK� &RXQFLO� /RFDO� 'HYHORSPHQW�
6FKHPH� ZHUH� QRZ� UHTXLUHG� LQ� RUGHU� WR� UHIOHFW� UHFHQW�
FKDQJHV�WR�WKH�SODQQLQJ�V\VWHP��WR�XSGDWH�SURJUHVV�RQ�
WKH� 'HYHORSPHQW� 3ODQ� GRFXPHQWV� FXUUHQWO\� LQ�
SUHSDUDWLRQ�DQG�WR�UROO�WKH�SURJUDPPH�IRUZDUG�WR��������
$SSHQGL[� $� WR� WKH� UHSRUW�� FRQWDLQHG� WKH� -RLQW� /'6� IRU�
ERWK�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�6W�(GPXQGVEXU\�
%RURXJK� &RXQFLO�� � 7KLV� GRFXPHQW� IRUPHG� WKH� ILUVW� /'6�
FRYHULQJ� WKH� /RFDO�'HYHORSPHQW� 3ODQ�'RFXPHQWV� EHLQJ�
SUHSDUHG��HLWKHU� IRU�HDFK� ORFDO�SODQQLQJ�DXWKRULW\�DUHD��
RU�D�MRLQW�GRFXPHQW�FRYHULQJ�ERWK�GLVWULFWV��
�
7KH� 2IILFHU� DOVR� UHIHUUHG� WR� D� PLQRU� HUURU� ZLWKLQ� WKH�
3URJUDPPH� &KDUW� DQG� FRQILUPHG� WKDW� WKH� FRQVXOWDWLRQ�
RQ� WKH� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO� 9LVLRQ� �����
GRFXPHQWV�KDG�FRPPHQFHG�RQ����-XQH������DQG�ZRXOG�
FRQWLQXH�LQWR�-XO\�������
�
7KH�:RUNLQJ� *URXS� UHFRPPHQGHG� WR� &DELQHW� WKDW� WKH�
-RLQW�/RFDO�'HYHORSPHQW�6FKHPH��DWWDFKHG�DV�$SSHQGL[�
$�WR�5HSRUW�1R�/23��������EH�DSSURYHG�IRU�SXEOLFDWLRQ���
�
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0$5.(7� $66(660(17� 7(&+1,&$/� 5(3257� $1'�
0(025$1'80� 2)� &2�23(5$7,21� �5(3257� 12�
/23��������
�
7KH� 3ODFH� 6KDSLQJ�0DQDJHU� �)+'&�� H[SODLQHG� WKDW� WKH�
1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� �133)�� UHTXLUHG�
ORFDO�SODQQLQJ�DXWKRULWLHV�WR�KDYH�D�FOHDU�XQGHUVWDQGLQJ�
RI� KRXVLQJ� QHHGV� LQ� WKH� µKRXVLQJ� PDUNHW� DUHD¶�� � )RU�
)RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W� (GPXQGVEXU\�
%RURXJK� &RXQFLO�� WKH� PDUNHW� DUHD� ZDV� WKH� &DPEULGJH�
6XE�5HJLRQ�� ZKLFK� FRPSULVHG� WKH� &DPEULGJHVKLUH�
GLVWULFWV�DQG�WKH�:HVW�6XIIRON�ORFDO�DXWKRULWLHV��
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7KH�ORFDO�DXWKRULWLHV�KDG�ZRUNHG�WRJHWKHU�WR�XSGDWH�WKH�
6WUDWHJLF� +RXVLQJ� 0DUNHW� $VVHVVPHQW� �6+0$�� DQG�� LQ�
SDUWLFXODU�� WR� SURGXFH� D� QHZ� &KDSWHU� ��� RI� WKH�
$VVHVVPHQW� �)RUHFDVWV� IRU� KRPH� RI� DOO� WHQXUHV��� � 7KH�
ODWHVW�FKDSWHU�ZDV�DWWDFKHG�DV�$SSHQGL[�$�WR�WKH�UHSRUW���
'XH� WR� LWV� KLVWRULF� DQG� IXQFWLRQDO� WLHV� ZLWK�
&DPEULGJHVKLUH�� SOXV� LWV� RZQ� KRXVLQJ� PDUNHW� DUHD�
RYHUODSSLQJ� ZLWK� WKH� &DPEULGJH� +RXVLQJ� 0DUNHW� $UHD��
3HWHUERURXJK�&LW\�&RXQFLO�KDG�DOVR�FROODERUDWHG�RQ�WKLV�
ZRUN�ZLWK�WKH�RWKHU�ORFDO�DXWKRULWLHV��
�
7KH�ODWHVW�6+0$�LGHQWLILHG�WKH�VFDOH�DQG�PL[�RI�KRXVLQJ�
QHHGHG�DFURVV�WKH�DUHD�E\�������DQG�H[WHQGLQJ�WR������
IRU�+XQWLQJGRQVKLUH�WR�PHHW�LWV�SURSRVHG�ORFDO�SODQ�HQG�
GDWH����7KH�RXWFRPH�RI�WKLV�ZRUN�ZDV�WKDW�DQ�DGGLWLRQDO�
������� KRPHV� ZHUH� IRUHFDVW� WR� EH� QHHGHG� DFURVV� WKH�
KRXVLQJ� PDUNHW� DUHD� EHWZHHQ� ����� DQG� ������ � 7KH�
HYLGHQFH� WR� VXSSRUW� WKLV� ILJXUH� ZDV� ODLG� RXW� ZLWKLQ� D�
3RSXODWLRQ�� +RXVLQJ� DQG� (PSOR\PHQW� )RUHFDVWV��
7HFKQLFDO�5HSRUW��DWWDFKHG�DV�$SSHQGL[�%�WR�WKH�UHSRUW����
�
,Q� )RUHVW� +HDWK�� ������ DGGLWLRQDO� KRPHV� KDG� EHHQ�
LQGLFDWHG� EHWZHHQ� ����� DQG� ����� �ZKLFK� HTXDWHG� WR�
���� GZHOOLQJV� SHU� DQQXP��� � 7KLV� XSGDWHG� HYLGHQFH��
FRPSDUHG� ZLWK� WKH� IRUPHU� (DVW� RI� (QJODQG� 3ODQ�
UHTXLUHPHQWV�� DPRXQWHG� WR� D� UHGXFWLRQ� LQ� WKH� RYHUDOO�
KRXVLQJ�QHHG�RI����GZHOOLQJV�SHU�DQQXP��
�
$�-RLQW�&DPEULGJHVKLUH�0HPEHU�*URXS�KDG�PHW� LQ�0D\�
������ WR� FRQVLGHU� WKH� RXWFRPH� RI� WKH� ZRUN�� � $W� WKH�
UHTXHVW� RI� WKH� &KDLUPDQ�� WKH� 3ODFH� 6KDSLQJ� 0DQDJHU�
�6(%&��� RXWOLQHG� WKH� GLVFXVVLRQV� IURP� WKDW� PHHWLQJ���
7KH�*URXS�KDG�DOVR�UHFRPPHQGHG�WKDW�ORFDO�DXWKRULWLHV�
LQ�WKH�KRXVLQJ�PDUNHW�DUHD�VLJQHG�XS�WR�D�0HPRUDQGXP�
RI�&R�RSHUDWLRQ��DWWDFKHG�DV�$SSHQGL[�&�WR�WKH�UHSRUW���
ZKLFK� GHPRQVWUDWHG� WKDW� HDFK� ORFDO� DXWKRULW\� KDG�
FROODERUDWHG� LQ�DVVHVVLQJ� WKH� IXWXUH�KRXVLQJ�QHHGV�DQG�
DJUHHLQJ�WKH�GLVWULEXWLRQ�RI�IXWXUH�KRXVLQJ���7KLV�ZRXOG�
DVVLVW� ZLWK� WKH� GHPRQVWUDWLRQ� WR� D� 3ODQQLQJ� ,QVSHFWRU��
H[DPLQLQJ� ORFDO� SODQ� GRFXPHQWV�� WKDW� ORFDO� DXWKRULWLHV�
KDG� FRPSOLHG� ZLWK� WKH� 'XW\� WR� &R�RSHUDWH� XQGHU� WKH�
UHTXLUHPHQWV�RI�WKH�/RFDOLVP�$FW�������
�
0HPEHUV�UHIHUUHG�WR�SDJH�����SDJH�������RI�WKH�DJHQGD�
SDSHUV�� RI� WKH� &DPEULGJHVKLUH� 6XE�UHJLRQ� 6WUDWHJLF�
+RXVLQJ� 0DUNHW� $VVHVVPHQW� �$SSHQGL[� $��� ZKLFK�
SURYLGHG�D�FRPSDULVRQ�RI�MREV�DQG�GZHOOLQJV�LQFUHDVH�WR�
����������� � :LWK� UHJDUG� WR� IRUHVW� +HDWK�� WKLV� ZDV�
H[SUHVVHG�WR�EH��
�
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-REV��FKDQJH� 'ZHOOLQJV�,QFUHDVH� ����������
�����WR������� �����WR����������� -REV�WR�KRPHV�
����� � UDWLR�
�
������ ������ �����
�
6RPH�0HPEHUV�H[SUHVVHG�FRQFHUQV�RYHU�WKH�GLVSDULW\�RI�
WKLV�UDWLR�RI�MREV�WR�KRPHV�IRU�WKH�'LVWULFW���7KHUHIRUH��LW�
ZDV� FRQVLGHUHG� WKDW� WKH� :RUNLQJ� *URXS� VKRXOG� GHIHU�
FRQVLGHUDWLRQ� XQWLO� LW� KDG� EHHQ� HVWDEOLVKHG� DV� WR� ZK\�
WKHUH�ZDV�VXFK�D�KXJH�GLVSDULW\�EHWZHHQ�WKHVH�ILJXUHV��
�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� �)+'&�� H[SODLQHG� WKH�
PHWKRGRORJ\� ZKLFK� KDG� EHHQ� XVHG� WR� UHDFK� WKHVH�
ILJXUHV�DQG�DOVR�H[SODLQHG�WKH�ULVNV�DVVRFLDWHG�ZLWK�QRW�
HQGRUVLQJ� WKLV� $VVHVVPHQW�� � +RZHYHU�� LI� 0HPEHUV�
FRQVLGHUHG�WKDW�WKH�KRXVLQJ�QHHG�ZDV�GLIIHUHQW�WR�ZKDW�
ZDV�EHLQJ�SURSRVHG��WKHQ�DQ�DOWHUQDWLYH�PHWKRGRORJ\�WR�
REMHFWLYHO\� DVVHVV� WKH� KRXVLQJ� QHHG� ZRXOG� KDYH� WR� EH�
VRXJKW�� � 7KH� GHYHORSPHQW� RI� WKLV� DOWHUQDWLYH�
PHWKRGRORJ\� PD\� DOVR� UHVXOW� LQ� D� GHOD\� LQ� PRYLQJ�
IRUZDUG�ZLWK�WKH�&RUH�6WUDWHJ\�6LQJOH�,VVXH�5HYLHZ��
�
7R�WDNH�DFFRXQW�RI�WKH�FRQFHUQV�UDLVHG�E\�0HPEHUV��WKH�
3ODFH�6KDSLQJ�0DQDJHU��)+'&��SURSRVHG�WKDW�DGGLWLRQDO�
ZRUGLQJ� EH� LQFOXGHG� ZLWKLQ� 5HFRPPHQGDWLRQ� ��� RI� WKH�
UHSRUW��IRU�DQ�DGGLWLRQDO�QRWH�UHODWLQJ�WR�SRSXODWLRQ�DQG�
MRE�QXPEHUV�WR�EH�SURGXFHG�IRU�FODULILFDWLRQ��
�
7KH�:RUNLQJ�*URXS�UHFRPPHQGHG�WR�&DELQHW�WKDW��
�
��� 7KH� FRQWHQW� RI� WKH� 6WUDWHJLF� +RXVLQJ� 1HHGV�

$VVHVVPHQW� XSGDWH� �DWWDFKHG� DV� $SSHQGL[� $� WR�
5HSRUW�1R�/23��������DQG�3RSXODWLRQ��+RXVLQJ�DQG�
(PSOR\PHQW� )RUHFDVWV�� 7HFKQLFDO� 5HSRUW� �DWWDFKHG�
DV� $SSHQGL[� %� WR� 5HSRUW�1R� /23�������� EH� QRWHG�
DQG� WKDW� DQ� DGGLWLRQDO� QRWH� UHODWLQJ� WR� SRSXODWLRQ�
DQG�MRE�QXPEHUV�EH�SURGXFHG�IRU�FODULILFDWLRQ��

�
���� 7KH�'LVWULFW�&RXQFLO� WR�DJUHH� WR� WKH�SRVLWLRQ�DV�VHW�

RXW� LQ� WKH�0HPRUDQGXP�RI�&R�RSHUDWLRQ� �DWWDFKHG�
DV� $SSHQGL[� &� WR� 5HSRUW� 1R� /23��������� LQ� OLQH�
ZLWK� WKH� SURYLVLRQV� RI� WKH� /RFDOLVP� $FW� ����� DQG�
WKH�'XW\�WR�&R�RSHUDWH��
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���� 6,7(�63(&,),&�$//2&$7,216�/2&$/�3/$1�352*5$00(�
�5(3257�12�/23��������
�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� �)+'&�� SUHVHQWHG� WKLV�
UHSRUW�ZKLFK�H[SODLQHG�WKDW�WKH�6LWH�6SHFLILF�$OORFDWLRQV�
3ODQ�PXVW� FRQIRUP� WR� WKH�SROLFLHV� RI� WKH� DGRSWHG�&RUH�
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0LQXWHV�FDE�ORS����MXO��� ��

� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
6WUDWHJ\�� �DV� DPHQGHG��� LQFOXGLQJ� LWV� 6SDWLDO� 6WUDWHJ\��
�3ROLF\�&6����ZKLFK�GHILQHG�D�µ6HWWOHPHQW�+LHUDUFK\¶�DQG�
WKH� QHHG� WR� DOORFDWH� ODQG� QHZ� GZHOOLQJV� WR� ����� LQ�
DFFRUGDQFH� ZLWK� WKH� HPHUJLQJ� &RUH� 6WUDWHJ\� 6LQJOH�
,VVXH�5HYLHZ�±�+RXVLQJ�3ROLF\��7KH�/RFDO�3ODQ�PXVW�DOVR�
EH� SUHSDUHG� ZLWK� WKH� REMHFWLYH� RI� FRQWULEXWLQJ� WR� WKH�
DFKLHYHPHQW� RI� VXVWDLQDEOH� GHYHORSPHQW� DV� GHILQHG�E\�
WKH�133)��
�
:RUN�RQ�WKH�/RFDO�3ODQ�FDUULHG�RXW�E\�WKH�IRUPHU�/RFDO�
'HYHORSPHQW� )UDPHZRUN� :RUNLQJ� *URXS� DQG� 3ODQQLQJ�
&RPPLWWHH�XS�WR�$SULO������DQG�SULRU�WR�WKH�+LJK�&RXUW�
&KDOOHQJH��LGHQWLILHG�VLWHV�µSUHIHUUHG¶�IRU�D�UDQJH�RI�XVHV�
IRU� FRQVXOWDWLRQ� SXUSRVHV� �WKH� 6LWH� 6SHFLILF� $OORFDWLRQV�
µ)LQDO� ,VVXHV� DQG� 2SWLRQV¶� '3'��� +RZHYHU�� WKH�
FRQVXOWDWLRQ� LWVHOI� ZDV� KHOG� LQ� DEH\DQFH� SHQGLQJ� WKH�
RXWFRPH�RI�WKH�&RUH�6WUDWHJ\�+LJK�&RXUW�&KDOOHQJH��
���
,W�ZDV� FRQVLGHUHG� WKDW� WKH�6LQJOH� ,VVXH�5HYLHZ�� �6,5���
SURFHVV��WKDW�ZDV�DGGUHVVLQJ�WKH�SURYLVLRQV�RI�WKH�+LJK�
&RXUW� 2UGHU�� ZDV� DW� D� VXIILFLHQWO\� DGYDQFHG� VWDJH� IRU�
ZRUN� RQ� WKH� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ� GRFXPHQW� WR�
UHFRPPHQFH���
�
7KH�6LWH�6SHFLILF�$OORFDWLRQ�3ODQ�ZRXOG�QHHG�WR�DOORFDWH�
VLWHV� WR� PHHW� WKH� KRXVLQJ�� HPSOR\PHQW�� UHWDLO�� OHLVXUH�
DQG�RWKHU�FRPPHUFLDO�GHYHORSPHQW�QHHGV�DV�HYLGHQFHG�
DQG� SUHVHQWHG� ZLWKLQ� WKH� UHOHYDQW� SROLFLHV� RI� WKH� &RUH�
6WUDWHJ\�� �������� DV� DPHQGHG�� EXW� LW� ZRXOG� DOVR� WDNH�
DFFRXQW� RI�PRUH� UHFHQW� VWXGLHV� DQG� HYLGHQFH� EDVHV� VR�
WKDW� WKH� /RFDO� 3ODQ� ZDV� µXS�WR�GDWH� DQG� UHOHYDQW¶� DQG�
FRQVHTXHQWO\�133)�FRPSOLDQW��
�
7KH� QH[W� VWDJHV� RI� WKH� /RFDO� 3ODQ¶V� SUHSDUDWLRQ� ZDV�
VXPPDULVHG�ZLWKLQ�SDUDJUDSK�����RI�WKH�UHSRUW��IRU�WKH�
GRFXPHQW�WR�EH�DGRSWHG�E\�WKH�&RXQFLO�LQ�-XO\�������
�
7KH�FRQWHQW�RI�WKH�UHSRUW��LQFOXGLQJ�WKH�SURJUHVV�RQ�WKH�
SUHSDUDWLRQ�RI�WKH�6LWH�$OORFDWLRQV�/RFDO�3ODQ�GRFXPHQW��
EH�QRWHG��
�
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