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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� $Q�HIIHFWLYH�DQG�HIIHFWLYH�'HYHORSPHQW�0DQDJHPHQW�ZLOO�DVVLVW�DQG�HQFRXUDJH�

WR�HFRQRPLF�JURZWK�DQG�LQYHVWPHQW�ZLWKLQ�WKH�'LVWULFW��
�
��� .H\�LVVXHV�
�
���� 'HWHUPLQLQJ�3ODQQLQJ�$SSOLFDWLRQV�
�
���� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� LV� DQ� LQWHJUDO� SDUW� RI� WKH� GHYHORSPHQW�

PDQDJHPHQW� SURFHVV�� DQG�SOD\V� D� NH\� UROH� LQ� GHWHUPLQLQJ� DSSOLFDWLRQV�� � ,W� LV�
WKHUHIRUH� LPSRUWDQW� WKDW� WKH� &RPPLWWHH� LV� DZDUH� RI� KRZ� WKH� VHUYLFH� LV�
SHUIRUPLQJ�DJDLQVW�WKH�.H\�3HUIRUPDQFH�,QGLFDWRUV�DJUHHG�E\�WKH�&RXQFLO���7KLV�
SHUIRUPDQFH�LV�DOVR�UHSRUWHG�WR�3HUIRUPDQFH�DQG�$XGLW�&RPPLWWHH��

�
���� 7KH� WDEOH� EHORZ� VKRZV� WKH� VHUYLFH� SHUIRUPDQFH� IRU� WKH� ILUVW� TXDUWHU� �$SULO� ±�
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���� 0HPEHUV� ZLOO� EH� DZDUH� WKDW� WKLV� KDV� EHHQ� D� YHU\� FKDOOHQJLQJ� SHULRG� IRU�

SODQQLQJ�� ZLWK� DQ� LQFUHDVH� LQ� WKH� QXPEHU� RI� PDMRU� DSSOLFDWLRQV� UHFHLYHG��
SULPDULO\� GXH� WR� WKH� FKDQJHV� LQ� WKH� SODQQLQJ� IUDPHZRUN� �1DWLRQDO� 3ODQQLQJ�
3ROLF\�)UDPHZRUN��DQG�WKH�&RXQFLO¶V�FXUUHQW�ODFN�RI�ILYH�\HDU�ODQG�VXSSO\���7KH�
VHUYLFH�KDV�DOVR�EHHQ�GHDOLQJ�ZLWK�WKH�IRXU�PDMRU�UHWDLO�SURSRVDOV�LQ�1HZPDUNHW�
ZKLFK�KDV�WDNHQ�XS�FRQVLGHUDEOH�WLPH�DQG�UHVRXUFH��DQG�ZLOO�FRQWLQXH�WR�GR�VR��
DV�ZH�KHDG�WRZDUGV�D�QXPEHU�RI�DSSHDOV��
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���� 7KH� LPSOHPHQWDWLRQ� RI� WKH� VKDUHG� SODQQLQJ� VHUYLFH� LV� XQGHUZD\� ZLWK�
FRQVLGHUDEOH� ZRUN� KDV� EHLQJ� XQGHUWDNHQ� RQ� WKH� LPSOHPHQWDWLRQ� RI� D� VLQJOH�
VRIWZDUH�V\VWHP��8QLIRUP�,GR[���

�
�� *RYHUQPHQW�DQQRXQFHPHQWV��0DMRU�$SSOLFDWLRQ�3HUIRUPDQFH�
�
���� 7KH�*RYHUQPHQW�KDV�UHFHQWO\��-XQH��VHW�RXW� LWV� LQWHQWLRQ�WR�WDNH�DFWLRQ�ZKHUH�

ORFDO� SODQQLQJ� DXWKRULWLHV� DUH� QRW� DGHTXDWHO\� SHUIRUPLQJ� WKHLU� IXQFWLRQ� RI�
GHWHUPLQLQJ�DSSOLFDWLRQV��

�
���� )RU�WKLV�SXUSRVH�WKH�SHUIRUPDQFH�RI�ORFDO�SODQQLQJ�DXWKRULWLHV�ZLOO�EH�DVVHVVHG�

LQ� WZR� ZD\V�� RQ� WKH� EDVLV� RI� WKH� VSHHG� ZLWK� ZKLFK� DSSOLFDWLRQV� IRU� PDMRU�
GHYHORSPHQW�DUH�GHDOW�ZLWK��DQG�WKH�H[WHQW�WR�ZKLFK�GHFLVLRQV�DUH�RYHUWXUQHG�
DW�DSSHDO��DV�DQ�LQGLFDWRU�RI�WKH�TXDOLW\�RI�WKH�GHFLVLRQ�PDGH�E\�ORFDO�SODQQLQJ�
DXWKRULWLHV���

�
6SHHG�RI�GHFLVLRQV�
�
���� 7KH�DVVHVVPHQW�SHULRG�IRU�WKLV�PHDVXUH�LV�WKH�WZR�\HDUV�XS�WR�DQG�LQFOXGLQJ�WKH�

PRVW� UHFHQW� TXDUWHU� IRU� ZKLFK� GDWD� RQ� SODQQLQJ� DSSOLFDWLRQ� GHFLVLRQV� DUH�
DYDLODEOH�DW�WKH�WLPH�RI�GHVLJQDWLRQ��

�
���� 7KH�WKUHVKROG�IRU�GHVLJQDWLRQ�LV�����RU�IHZHU�RI�DQ�DXWKRULW\¶V�GHFLVLRQ�PDGH�

ZLWKLQ�WKH�VWDWXWRU\�GHWHUPLQDWLRQ�SHULRG�RU�VXFK�H[WHQGHG�SHULRG�DV�KDV�EHHQ�
DJUHHG�LQ�ZULWLQJ�ZLWK�WKH�DSSOLFDQW���

�
4XDOLW\�RI�GHFLVLRQV�
�
���� 7KH�PHDVXUH�WR�EH�XVHG�LV�WKH�DYHUDJH�SHUFHQWDJH�RI�GHFLVLRQ�RQ�DSSOLFDWLRQV�

IRU�PDMRU�GHYHORSPHQW�WKDW�KDYH�EHHQ�RYHUWXUQHG�DW�DSSHDO�RQFH�QLQH�PRQWKV�
KDYH� HODSVHG� IROORZLQJ� WKH� HQG�RI� WKH� DVVHVVPHQW� SHULRG�� DV� UHFRUGHG� LQ� WKH�
GDWD�FROOHFWHG�E\�WKH�'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW��7KH�
DVVHVVPHQW�SHULRG�IRU�WKLV�PHDVXUH�LV�WKH�WZR�\HDUV���

�
���� 7KH� WKUHVKROG� IRU�GHVLJQDWLRQ� LV�����RU�PRUH�RI�DQ�DXWKRULW\¶V�GHFLVLRQV�RQ�

DSSOLFDWLRQ� IRU�PDMRU� GHYHORSPHQW�PDGH� GXULQJ� WKH� DVVHVVPHQW� SHULRG� EHLQJ�
RYHUWXUQHG�DW�DSSHDO��

�
���� 7KH� 6HFUHWDU\� RI� 6WDWH�ZLOO� GHFLGH�ZKHWKHU� DQ\� GHVLJQDWLRQV� VKRXOG� EH�PDGH�

RQFH�D�\HDU��ZLWK�WKH�LQWHQWLRQ�EHLQJ�WR�PDNH�DQ\�LQLWLDO�GHVLJQDWLRQ�LQ�2FWREHU�
������ UHFHQW� SHUIRUPDQFH� WDEOHV� KDYH� EHHQ� SXEOLVKHG� WKDW� VKRZV� RXU�
SHUIRUPDQFH��PHDVXUHG�DJDLQVW�WKHVH�FULWHULD�DV��

�
6SHHG�RI�GHFLVLRQ���������
4XDOLW\�RI�GHFLVLRQ����RYHUWXUQHG�DW�DSSHDO�� ����

�
)RU� WKH� WLPH�EHLQJ�� WKH�&RXQFLO� LV�QRW�DW� ULVN��EXW�JLYHQ� WKH�QXPEHU�RI�PDMRU�
DSSOLFDWLRQV�EHLQJ�UHFHLYHG��WKLV�QHHGV�WR�EH�FDUHIXOO\�PRQLWRUHG��

�
� $SSHDO�3HUIRUPDQFH�
�
��� 7KH��WDEOH�EHORZ�VXPPDULVH�WKH�DSSHDO�GHFLVLRQV�UHFHLYHG�GXULQJ�WKLV�TXDUWHU��
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�
7KHVH�GHFLVLRQV�FDQ�EH�DFFHVVHG�IURP�WKH�&RXQFLO¶V�ZHEVLWH��

�
� $ZDUG�RI�&RVWV�DJDLQVW�WKH�&RXQFLO�

�
$GGUHVV� 'HVFULSWLRQ� 'HFLVLRQ�
���/RQGRQ�
5RDG��
%UDQGRQ�

(UHFWLRQ�RI�RQH�GZHOOLQJ�ZLWK�
JDUDJH�DQG�QHZ�JDUDJH�RI�H[LVWLQJ�
KRXVH��

$ZDUG�RI�FRVWV�UHIXVHG�

6PDOO�)HQ�
)DUP�

,QTXLU\�UH�(QIRUFHPHQW�1RWLFHV� 7ZR�DZDUG�RI�FRVWV�UHIXVHG�
�

�� (QIRUFHPHQW�&DVHZRUN�
�
���� 3ODQQLQJ�HQIRUFHPHQW�LV�DOVR�DQ�LQWHJUDO�SDUW�RI�WKH�GHYHORSPHQW�PDQDJHPHQW�

SURFHVV� DQG� KDV� ERWK� D� SURDFWLYH� DQG� UHDFWLYH� UROH�� � (QIRUFHPHQW� DFWLRQ� LV� D�
GLVFUHWLRQDU\�SRZHU�WR�EH�WDNHQ�RQO\�ZKHQ�LW�LV�H[SHGLHQW�WR�GR�VR��DQG�LW�PXVW�
EH�SURSRUWLRQDWH�WR�WKH�JUDYLW\�RI�WKH�EUHDFK�RI�FRQWURO���7KH�JXLGLQJ�SULQFLSOH�LV�
WKDW� FRQWURO� RI� GHYHORSPHQW� WKURXJK� WKH� SODQQLQJ� V\VWHP� LV� IRU� WKH� SXEOLF�
LQWHUHVW� DQG� LV� EDVHG� XSRQ� WKH� SULQFLSOHV� RI� H[SHGLHQF\� DQG� SURSRUWLRQDOLW\�
UDWKHU�WKDQ�SULYDWH�EHQHILW�RU�IRU�UHJXODWLRQ�IRU�LWV�RZQ�VDNH��

�
���� $V� SDUW� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� VKDUHG�SODQQLQJ� VHUYLFH�� HQIRUFHPHQW� LV�

EHLQJ� XQGHUWDNHQ� E\� 3ODQQLQJ� 2IILFHUV� LQ� WKH� ILUVW� LQVWDQFH�� � ,W� LV� WKHUHIRUH�
LPSRUWDQW�WR�PRQLWRU�WKLV�WKURXJK�WKLV�WUDQVLWLRQ��

�
1R�RI�DOOHJHG�EUHDFKHV�RI�SODQQLQJ�FRQWURO�UHSRUWHG�GXULQJ�WKH�
TXDUWHU����$SULO�±����-XQH��

���
1R�RI�DOOHJHG�EUHDFKHV�UHVROYHG�GXULQJ�WKH�TXDUWHU����$SULO�WR� ���
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���-XQH��
1R�RI�DOOHJHG�EUHDFK�RQ�KDQG��VWLOO�WR�EH�UHVROYHG��DW��� �)� �-XQH� ����
1R�RI�%UHDFK�RI�&RQGLWLRQ�1RWLFHV�VHUYHG�GXULQJ�WKH�TXDUWHU����
$SULO�WR����-XQH��

��
1R�RI�(QIRUFHPHQW�1RWLFHV�6HUYHG�GXULQJ�WKH�TXDUWHU����$SULO�
WR����-XQH��

��
1R�RI�RWKHU�6WDWXWRU\�1RWLFHV�VHUYHG�GXULQJ�WKH�TXDUWHU����
$SULO�WR����-XQH��

���7HPSRUDU\�6WRS�
1RWLFH������3ODQQLQJ�
&RQWUDYHQWLRQ�1RWLFH��

1R�RI�SURVHFXWLRQV�DJDLQVW�H[WDQW�1RWLFHV� ��
�
�
�


