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��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 7KH�3ODQQLQJ�	�&RPSXOVRU\�3XUFKDVH�$FW�UHTXLUHV� ORFDO�SODQQLQJ�DXWKRULWLHV�WR�

SUHSDUH� D� 6WDWHPHQW� RI� &RPPXQLW\� ,QYROYHPHQW� �6&,�� VWUDWHJ\� IRU� LQYROYLQJ�
WKH�FRPPXQLW\�LQ�WKH�SUHSDUDWLRQ�RI�WKHLU�ORFDO�SODQ�GRFXPHQWV�DV�ZHOO�DV�KRZ�
WKH� FRPPXQLW\� FDQ� EHFRPH� PRUH� LQYROYHG� LQ� WKH� SODQQLQJ� DSSOLFDWLRQ�
SURFHVVHV�� �*LYHQ� WKH�DSSURDFK� WR�D�VKDUHG�SODQQLQJ�VHUYLFH� IRU�)RUHVW�+HDWK�
DQG�6W�(GPXQGVEXU\��LW� LV�QRZ�DSSURSULDWH�WR�KDYH�D�MRLQW�6&,�WKDW�VHWV�RXW�D�
FRQVLVWHQW� DSSURDFK� DFURVV� ERWK� GLVWULFWV�� � 3ULRU� WR� WKH�6&,� EHLQJ� DGRSWHG� E\�
WKH�UHVSHFWLYH�FRXQFLOV��LW�QHHGV�LWVHOI�WR�EH�VXEMHFW�WR�FRQVXOWDWLRQ��
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�
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-RLQW� 6WDWHPHQW� RI� &RPPXQLW\� ,QYROYHPHQW� EH� DSSURYHG� IRU�
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��� &RUSRUDWH�SULRULWLHV�
�
3.1 7KH�SUHSDUDWLRQ� RI� WKH�6WDWHPHQW� RI� &RPPXQLW\� ,QYROYHPHQW�� �6&,��� DQG� WKH�

GHYHORSPHQW� SODQ� LQ� PRUH� JHQHUDO� WHUPV� UHODWH� WR� D� QXPEHU� RI� FRUSRUDWH�
SULRULWLHV� DFURVV� ERWK�$XWKRULWLHV� LQFOXGLQJ� HFRQRPLF� GHYHORSPHQW�� FRPPXQLW\�
GHYHORSPHQW�DQG�KRXVLQJ��

�
��� .H\�LVVXHV��
�
���� 7KH�3ODQQLQJ�	�&RPSXOVRU\�3XUFKDVH�$FW�UHTXLUHV� ORFDO�SODQQLQJ�DXWKRULWLHV�WR�

SUHSDUH� D� 6WDWHPHQW� RI� &RPPXQLW\� ,QYROYHPHQW� �6&,�� VWUDWHJ\� IRU� LQYROYLQJ�
WKH�FRPPXQLW\�LQ�WKH�SUHSDUDWLRQ�RI�WKHLU�ORFDO�SODQ�GRFXPHQWV�DV�ZHOO�DV�KRZ�
WKH� FRPPXQLW\� FDQ� EHFRPH� PRUH� LQYROYHG� LQ� WKH� SODQQLQJ� DSSOLFDWLRQ�
SURFHVVHV�� �*LYHQ� WKH�DSSURDFK� WR�D�VKDUHG�SODQQLQJ�VHUYLFH� IRU�)RUHVW�+HDWK�
DQG�6W�(GPXQGVEXU\��LW� LV�QRZ�DSSURSULDWH�WR�KDYH�D�MRLQW�6&,�WKDW�VHWV�RXW�D�
FRQVLVWHQW�DSSURDFK�DFURVV�ERWK�GLVWULFWV����

�
���� $� 6&,� IRU� 6W� (GPXQGVEXU\�ZDV� SUHSDUHG�� FRQVXOWHG� XSRQ� DQG� ILQDOO\� DGRSWHG�

DQG� SXEOLVKHG� LQ� )HEUXDU\� ������ � � ,Q� WKH� FDVH� RI� )RUHVW� +HDWK�� D� µ3UHIHUUHG�
2SWLRQ¶�YHUVLRQ�RI�WKH�6&,�ZDV�SUHSDUHG�DQG�FRQVXOWHG�RQ�LQ�-XQH�������$�ILQDO�
YHUVLRQ�RI�WKH�GRFXPHQW�ZDV�QRW�SURGXFHG�DQG�DV�D�FRQVHTXHQFH��WKH�&RXQFLO�
GRHV�QRW�FXUUHQWO\�KDYH�DQ�DGRSWHG�6&,���

�
���� $WWDFKHG�DV�$SSHQGL[�$�RI�WKLV�SDSHU�LV�D�'UDIW�-RLQW�6WDWHPHQW�RI�&RPPXQLW\�

,QYROYHPHQW� IRU� ERWK� DXWKRULWLHV�� � ,W� WDNHV� LQWR� FRQVLGHUDWLRQ� FRPPHQWV�
UHFHLYHG�RQ�WKH�GUDIW�)RUHVW�+HDWK�6&,�DQG�XSGDWHV�WKH�FRQWHQW�RI�WKH�DGRSWHG�
6W� (GPXQGVEXU\� 6&,� WR� UHIOHFW� FXUUHQW� DQG� SURSRVHG� SUDFWLFHV� DQG� SURYLGH� D�
FRQVLVWHQW�DSSURDFK�WR�FRPPXQLW\�HQJDJHPHQW�DFURVV�ERWK�GLVWULFWV��

�
���� $OWKRXJK� WKH� SUHSDUDWLRQ� UHTXLUHPHQWV� KDYH� FKDQJHG� VLQFH� ����� DQG� WKH�

UHJXODWLRQV�DUH�VLOHQW�RQ�FRQVXOWDWLRQ�RQ�D�GUDIW�6&,��'&/*�DGYLFH�UHFRPPHQGV�
WKHUH� LV� D� SHULRG� RI� FRQVXOWDWLRQ� RQ� D� GUDIW� GRFXPHQW� SULRU� WR� LWV� DGRSWLRQ���
7KHUH�LV�QR�ORQJHU�D�QHHG�IRU�H[DPLQDWLRQ�RI�WKH�GUDIW�E\�D�3ODQQLQJ�,QVSHFWRU���
,W� LV� WKHUHIRUH� SURSRVHG� WR� XQGHUWDNH� D� MRLQW� FRQVXOWDWLRQ�� IRU� D� SHULRG� RI� ��
ZHHNV�� FRPPHQFLQJ� DV� VRRQ� DV� LV� H[SHGLHQW� IROORZLQJ� WKH� UHVSHFWLYH� &DELQHW�
DSSURYDOV�� )ROORZLQJ� WKLV� FRQVXOWDWLRQ� H[HUFLVH�� RIILFHUV� ZLOO� DVVHVV� FRPPHQWV�
UHFHLYHG� DQG� VHHN� WR� ILQDOLVH� WKH� GRFXPHQW� LQ� UHDGLQHVV� IRU� DGRSWLRQ� E\� ERWK�
&RXQFLOV���

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� 7KH�UHTXLUHPHQW�WR�SURGXFH�D�6&,�SURYLGHV�OLWWOH�LQ�WKH�ZD\�RI�DOWHUQDWLYHV���,W�

ZRXOG� EH� SRVVLEOH� WR� SUHSDUH� VHSDUDWH� 'LVWULFW�%RURXJK� ZLGH� 6&,¶V� IRU� )RUHVW�
+HDWK� DQG� 6W� (GPXQGVEXU\�� � +RZHYHU�� JLYHQ� WKDW� ERWK� DXWKRULWLHV� DUH�
LPSOHPHQWLQJ�D�VKDUHG�3ODQQLQJ�VHUYLFH��LW�LV�DSSURSULDWH�WKDW�D�MRLQW�GRFXPHQW�
UHIOHFWLQJ�WKH�XS�WR�GDWH�DSSURDFK�WR�LQYROYHPHQW�LV�SUHSDUHG��
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��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ ,W�LV�QRW�FRQVLGHUHG�WKDW�WKH�6&,�ZLWK�KDYH�DQ\�LPSDFW�RQ�FULPH�DQG�GLVRUGHU�LQ�

WKH�GLVWULFW��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 7KH� GUDIW� 6&,� LQFRUSRUDWHV� PHDVXUHV� WKDW� VHHN� WR� LGHQWLI\� DQG� HQJDJH� DOO�

DSSURSULDWH�PHPEHUV�RI�WKH�FRPPXQLW\��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KH�GUDIW�6&,�GRHV�QRW�KDYH�DQ\�VXVWDLQDELOLW\�LPSOLFDWLRQV��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�DVVRFLDWHG�ZLWK�WKLV�UHSRUW��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� &RQVXOWDWLRQ� DUUDQJHPHQWV� DUH� QRWHG� DERYH�� � $OO� WKRVH� LQGLYLGXDOV� DQG�

RUJDQLVDWLRQV� RQ� WKH� &RXQFLOV� FRQVXOWDWLRQ� GDWDEDVH� ZLOO� EH� QRWLILHG� RI� WKH�
FRQVXOWDWLRQ� RQ� WKH� GUDIW� 6&,� DQG� HDFK� ZHEVLWH� ZLOO� SURYLGH� D� OLQN� WR� WKH�
FRQVXOWDWLRQ�GRFXPHQW��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KHUH�DUH�QR�SRWHQWLDO�DGYHUVH� ILQDQFLDO�RU�UHVRXUFH� LPSDFWV�FRXQFLOV�UHVXOWLQJ�

IURP�WKH�FRQVXOWDWLRQ�RQ�WKH�GUDIW�6&,���7KH�SUHSDUDWLRQ�RI�WKLV�GRFXPHQW�FDQ�
EH�SUHSDUHG�ZLWKLQ�WKH�UHVSHFWLYH�FRXQFLO¶V�H[LVWLQJ�EXGJHWV����

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
� �
���� :LWKRXW� HYLGHQFLQJ� SURSHU� FRPPXQLW\� HQJDJHPHQW� LQ� WKH� SODQQLQJ� SURFHVV�

WKHUH� LV� D� ULVN� WKDW� WKH� /RFDO� 3ODQ� GRFXPHQWV� WKDW� DUH� SURGXFHG� FRXOG� QRW�
SURFHHG�WR�H[DPLQDWLRQ�DGRSWLRQ��7KH�VXEVHTXHQW�ODFN�RI�D�VRXQG�GHYHORSPHQW�
SODQ� IUDPHZRUN� PLOLWDWHV� DJDLQVW� WKH� SURSHU� SODQQLQJ� RI� WKH� ERURXJK�GLVWULFW�
DQG�FRXOG�SODFH�WKH�FRXQFLOV�DW�ULVN�RI�SODQQLQJ�DSSHDOV�EHLQJ�XSKHOG��ZLWK�WKH�
SRVVLEOH�DZDUG�RI�FRVWV�DJDLQVW�WKHP���

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KHUH� LV�D� UHTXLUHPHQW� IRU�/3$V� WR�SURGXFH�D�6&,�� �SDUW����RI� WKH�3ODQQLQJ�	�

&RPSXOVRU\�3XUFKDVH�$FW���������
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�LQ�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\��
�
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���� %DFNJURXQG�SDSHUV�
�
����� 1RQH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$��)RUHVW�+HDWK�'LVWULFW�&RXQFLO�DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO�

±�&RQVXOWDWLRQ�'UDIW�-RLQW�6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW��6&,��


