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)RUHVW�+HDWK�'LVWULFW�&RXQFLO�
 63(&,$/�&281&,/�
�7KLV�UHSRUW�LV�QRW�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�
VXEMHFW�WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�
&RXQFLO¶V�$FFHVV�WR�,QIRUPDWLRQ�5XOHV��

���6(37(0%(5������

�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��+RXVLQJ�
DQG�7UDQVSRUW�

&28�������
�
)5$0(:25.�)25�7+(�6+$5('�3/$11,1*�6(59,&(�
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� $Q�HVVHQWLDO�SDUW�RI�WKH�EXVLQHVV�FDVH�IRU�WKH�6KDUHG�3ODQQLQJ�6HUYLFH�ZDV�WR�

HQVXUH� WKDW� WKHUH� LV� D� VLQJOH� DQG� FRQVLVWHQW�ZD\� RI� RSHUDWLQJ� DFURVV� WKH� WZR�
3ODQQLQJ� $XWKRULWLHV�� � ,Q� WKLV� UHVSHFW�� 0HPEHUV� PD\� UHFDOO� WKDW� D� VHULHV� RI�
VKDUHG�0HPEHU�ZRUNVKRSV�ZHUH�KHOG�WR�ORRN�DW���
�L� &RPPLWWHH�3URFHGXUHV�
�LL� 6FKHPH�RI�'HOHJDWLRQ�
�LLL� (QIRUFHPHQW��
�LY� 3UH�DSSOLFDWLRQ�HQJDJHPHQW�ZLWK�'HYHORSHUV�$JHQWV�

�
��� $Q�RXWOLQH�RI�WKH�UHFRPPHQGDWLRQV�IURP�WKHVH�ZRUNVKRSV�ZHUH�UHSRUWHG�WR��

�L� 'HYHORSPHQW�&RQWURO�DW�6W�(GPXQGVEXU\�RQ���0D\������
�LL� 'HYHORSPHQW�&RQWURO�DW�)RUHVW�+HDWK�RQ���-XQH������

�
��� 7KH�RXWFRPH�IURP�WKH�0HPEHU�ZRUNVKRSV�IRUPV�WKH�EDVLV�RQ�ZKLFK�WKH�VKDUHG�

SODQQLQJ� VHUYLFH� ZLOO� RSHUDWH�� 7KLV� UHSRUW� QRZ� ORRNV� DW� WKH� GHWDLOHG� FKDQJHV�
UHTXLUHG� WR� SXW� WKHVH� VLQJOH� RSHUDWLQJ� SURFHGXUHV� LQ� SODFH�� DQG� LQFOXGH�
SURSRVDOV�WR�FKDQJH�WKH�&RQVWLWXWLRQ�WR�LQFRUSRUDWH�WKHVH�FKDQJHV��

�
��� 7KH� WDEOH� EHORZ� OLVW� WKH� SURSRVHG� SURWRFROV�FKDQJHV� DQG� WKH� GHWDLOHG� DUH�

FRQWDLQHG�LQ�WKH�UHOHYDQW�$SSHQGLFHV��
�

$SSHQGLFHV� 7LWOH�
�� 1RWHV� WR� DSSHDU� DW� WKH� IURQW� RI� 'HYHORSPHQW� &RQWURO�

&RPPLWWHH�
�� $PHQGHG� IRUPDW� IRU� UHSRUWV� WR� 'HYHORSPHQW� &RQWURO�

&RPPLWWHH��QRW�DWWDFKHG���VHH�5HFRPPHQGDWLRQ�����
�� 8SGDWHG�6LWH�9LVLW�3URWRFRO�
�� *XLGH�WR�KDYLQJ�\RXU�VD\�RQ�SODQQLQJ�DSSOLFDWLRQV�
�� 5HYLVHG�6FKHPH�RI�'HOHJDWLRQ�
�� $PHQGHG�'HFLVLRQ�0DNLQJ�3URWRFRO�
�� 0HPEHUV�3ODQQLQJ�&RGH�RI�*RRG�3UDFWLFH�

3URELW\�LQ�3ODQQLQJ�*XLGDQFH�
�� 4XDUWHUO\�SHUIRUPDQFH�UHSRUW�WR�'HYHORSPHQW�&RQWURO�
�� 3URWRFRO�IRU�&RQFHSW�6WDWHPHQWV�
��� 3URWRFRO�IRU�0DVWHUSODQV�
��� 3URWRFRO�IRU�'HYHORSPHQW�%ULHIV�
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�
��� 7KLV� UHSRUW� DQG� DSSHQGLFHV� ZDV� SUHVHQWHG� WR� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO¶V�

'HYHORSPHQW� &RQWURO� &RPPLWWHH� RQ� �� 6HSWHPEHU� ����� DQG� 6W� (GPXQGVEXU\�
%RURXJK� &RXQFLO¶V� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� RQ� �� 6HSWHPEHU� �������
&RPPHQWV�PDGH�E\�)RUHVW�+HDWK¶V�'HYHORSPHQW�&RQWURO�&RPPLWWHH�KDYH�EHHQ�
LQFOXGHG�LQWR�WKLV�UHSRUW�DQG�WKH�UHFRPPHQGDWLRQV��EHORZ��UHIOHFW�WKRVH�PDGH�
E\� WKH� &RPPLWWHH�� � &RPPHQWV� PDGH� E\� 6W� (GPXQGVEXU\� 0HPEHUV� ZLOO� EH�
YHUEDOO\�UHSRUWHG�WR�&RXQFLO��

�
�
�
��� 5HFRPPHQGDWLRQ�V��
�
� ,W�LV�UHFRPPHQGHG�WKDW��
�

�� 7KH�IROORZLQJ�DSSHQGLFHV�EH�DJUHHG��
$SSHQGL[� �� �QRWHV� WR� DSSHDU� DW� WKH� IURQW� RI� WKH� 'HYHORSPHQW� &RQWURO�
&RPPLWWHH��
$SSHQGL[����6LWH�9LVLW�3URWRFRO��
$SSHQGL[����JXLGH�WR�KDYLQJ�D�VD\�RQ�SODQQLQJ�DSSOLFDWLRQV��
$SSHQGL[����6FKHPH�RI�'HOHJDWLRQ��
$SSHQGL[����'HFLVLRQ�0DNLQJ�3URWRFRO��

�
�� $SSHQGL[� �� �IRUPDW� IRU� UHSRUWV� WR� WKH� 'HYHORSPHQW� &RQWURO� &RPPLWWHH�� EH�

FLUFXODWHG� VHSDUDWHO\� WR� 0HPEHUV� RI� WKH� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� IRU�
FRPPHQW�� IROORZLQJ� ZKLFK� WKH� ILQDO� IRUPDW� ZRXOG� EH� DJUHHG� E\� ZD\� RI�
'HOHJDWHG� $XWKRULW\� WR� WKH� +HDG� RI� 3ODQQLQJ� DQG� 5HJXODWRU\� 6HUYLFHV�� LQ�
FRQVXOWDWLRQ� ZLWK� WKH� &RPPLWWHH� &KDLUPDQ� DQG� WKH� 3RUWIROLR� +ROGHU� IRU�
3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW��

�
�� 7KH� GRFXPHQWV� DWWDFKHG� DV� $SSHQGL[� �� �0HPEHUV¶� SODQQLQJ� FRGH� RI� JRRG�

SUDFWLFH�DQG�SURELW\� LQ�SODQQLQJ�JXLGDQFH��EH�VXEMHFW�WR�D�IXQGDPHQWDO�UHYLHZ�
E\�ZD\�RI�WKH�HVWDEOLVKPHQW�RI�D�MRLQW��ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��
0HPEHU� WDVN� DQG� ILQLVK� JURXS� RI� WKH� DXWKRULWLHV¶� 'HYHORSPHQW� &RQWURO�
&RPPLWWHHV��

�
�� 7KH�IRUPDW�RI�$SSHQGL[����TXDUWHUO\�SHUIRUPDQFH�UHSRUW��EH�DJUHHG�IRU� IXWXUH�

TXDUWHUO\�SHUIRUPDQFH�UHSRUWLQJ�WR�WKH�'HYHORSPHQW�&RQWURO�&RPPLWWHH��
�

�� )XOO� &RXQFLO� DSSURYHV� DQG� PDNHV� WKH� QHFHVVDU\� FKDQJHV� WR� WKH� &RXQFLO¶V�
&RQVWLWXWLRQ�LQ�UHVSHFW�RI��

L� 'HOHWLQJ�IURP�WKH�3URWRFRO�6HFWLRQ�RI�WKH�&RXQFLO¶V�&RQVWLWXWLRQ�UHIHUHQFH�
WR�µ3ODQQLQJ�$GYLFH�1RWH���±�+DYLQJ�<RXU�6D\�RQ�3ODQQLQJ�$SSOLFDWLRQV¶��

LL� ,QFOXVLRQ�RI�WKH�DPHQGHG�6FKHPH�RI�'HOHJDWLRQ�WR�WKH�+HDG�RI�3ODQQLQJ�
DQG�5HJXODWRU\�6HUYLFHV��SODQQLQJ�PDWWHUV���

LLL� ,QFOXVLRQ� RI� WKH� DPHQGHG� 'HFLVLRQ� 0DNLQJ� 3URWRFRO�� 3DUW� �� RI� WKH�
&RQVWLWXWLRQ��

�
�� $Q\�FKDQJHV�SURSRVHG�LQ�UHVSHFW�RI�$SSHQGLFHV����������������DQG���EH�DJUHHG�

E\�ZD\�RI�'HOHJDWHG�$XWKRULW\�WR�WKH�+HDG�RI�3ODQQLQJ�DQG�5HJXODWRU\�6HUYLFHV�
LQ� FRQVXOWDWLRQ� ZLWK� WKH� &RPPLWWHH� &KDLUPDQ� DQG� WKH� 3RUWIROLR� +ROGHU� IRU�
3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW��

�
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�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�5RQD�%XUW�
&DELQHW� 0HPEHU� IRU� 3ODQQLQJ��
+RXVLQJ�DQG�7UDQVSRUW�
�������������
URQD�EXUW#IRUHVW�KHDWK�JRY�XN�

/HDG�RIILFHU�
1LFROD�%DNHU�
+HDG� RI� 3ODQQLQJ� 	� 5HJXODWRU\�
6HUYLFHV�
�������������
QLFROD�EDNHU#ZHVWVXIIRON�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 0HPEHUV�IURP�ERWK�DXWKRULWLHV�DSSURYHG�WKH�IXOO�EXVLQHVV�FDVH�IRU�WKH�6KDUHG�

3ODQQLQJ�6HUYLFH�LQ�-XQH��������,PSOHPHQWDWLRQ�RI�WKH�QHZ�VHUYLFH�LV�XQGHUZD\��
ZLWK� VKDUHG� VHUYLFH� DOUHDG\� RSHUDWLQJ� DFURVV� %XLOGLQJ� &RQWURO� 6HUYLFH�� 3ODFH�
0DNLQJ� DQG� 6SHFLDOLVW� 7HDPV�� � 7KH� ODVW� FULWLFDO� SDUW� LV� EULQJLQJ� WRJHWKHU� WKH�
'HYHORSPHQW�0DQDJHPHQW�7HDPV���7KLV�UHTXLUHV�D�VLQJOH�ZD\�RI�ZRUNLQJ��

�
���� 7KH�GHOLYHU\�RI�WKH�VDYLQJV� LGHQWLILHG�ZLWK�WKH�%XVLQHVV�&DVH��IRUP�SDUW�RI�WKH�

&RXQFLO¶V� PHGLXP� WHUP� ILQDQFLDO� VWUDWHJ\� LV� GHSHQGHQW� RQ� D� VLQJOH� ZD\� RI�
ZRUNLQJ�DFURVV�WKH�WZR�&RXQFLOV��

�
��� .H\�LVVXHV�
�
��� 0HPEHUV�IURP�ERWK�DXWKRULWLHV�KDYH�JXLGHG�WKLV�ZRUN�DQG�VKDSHG�WKH�IXWXUH�RI�

WKH� VKDUHG� SODQQLQJ� VHUYLFH�� � 7KH� VFRSH� RI� WKLV� ZRUN� LQFOXGHG� QRW� RQO\� ZKDW�
ERWK�DXWKRULWLHV�FXUUHQWO\�GR��EXW� ORRNLQJ�DW� µEHVW�SUDFWLFH¶�DFURVV�WKH�&RXQWU\�
DV� 0HPEHUV� UHFRJQLVHG� WKDW� WKLV� SUHVHQWHG� DQ� LGHDO� RSSRUWXQLW\� WR� GHOLYHU� D�
VWHS�FKDQJH�LQ�VHUYLFH�GHOLYHU\��

�
��� 7KH�RXWFRPH� IURP� WKHVH�:RUNVKRSV�KDYH�EHHQ�SUHVHQWHG� WR�DQG�HQGRUVHG� LQ�

SULQFLSDO�E\�ERWK�DXWKRULWLHV���7KLV�UHSRUW�DQG�WKH�YDULRXV�DSSHQGLFHV�ORRN�DW�WKH�
GHWDLOHG�FKDQJHV�WKDW�QHHG�WR�EH�SXW� LQ�SODFH��WR�DOORZ�WKH�QHZ�SURFHGXUHV�WR�
EHFRPH�RSHUDWLRQDO��

�
�� .H\�&KDQJHV��
�
��� /LVW�RI�PDWHULDO�FRQVLGHUDWLRQV�
�

$W�WKH�IURQW�RI�HYHU\�'HYHORSPHQW�&RQWURO�&RPPLWWHH�DSSHDUV�D�OLVW�RI�PDWHULDO�
SODQQLQJ� FRQVLGHUDWLRQ� DQG� QRWHV� LQ� UHODWLRQ� WR� WKH� VFKHGXOH� RI� DSSOLFDWLRQV�
EHLQJ� FRQVLGHUHG�� � 7KHVH� KDYH� EHHQ� XSGDWHG�� DQG� QRZ� LQFOXGH� UHIHUHQFH� WR�
KDQGOLQJ�RI�ODWH�UHSUHVHQWDWLRQV�UHFHLYHG�DIWHU�WKH�&RPPLWWHH�SDSHUV�KDYH�EHHQ�
SUHSDUHG��DQG�UHIHUHQFH�WR�SXEOLF�VSHDNLQJ�DW�&RPPLWWHH��
�
$WWDFKHG�DV�$SSHQGL[���� LV�DQ�DPHQGHG� OLVW�ZKLFK�ZLOO�DSSHDU�DW� WKH� IURQW�RI�
'HYHORSPHQW�&RQWURO�&RPPLWWHH�SDSHUV��

�
���� $PHQGHG�&RPPLWWHH�)RUPDW�
�

8QIRUWXQDWHO\�WKH�DPHQGHG�IRUPDW�ZDV�QRW�UHDG\�DW�WKH�WLPH�RI�SXEOLFDWLRQ�RI�
WKLV�UHSRUW�±�SOHDVH�VHH�5HFRPPHQGDWLRQ����

�
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���� 6LWH�9LVLWV���
�

7KH�6LWH�9LVLW�SURWRFRO�KDV�EHHQ�XSGDWHG�WR�FRYHU�ERWK�DXWKRULWLHV���7KLV�LV�OLVWHG�
DW�$SSHQGL[�����
�
0HPEHUV� RI� )RUHVW� +HDWK¶V� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� GLG� QRW� VXSSRUW�
XQGHUWDNLQJ�D�SURFXUHPHQW�H[HUFLVH�IRU�D�EXV�DQG�DJUHHG�WKDW�0HPEHUV�VKRXOG�
FRQWLQXH� WKH�H[LVWLQJ�DUUDQJHPHQWV�ZLWK� UHJDUG� WR� WKHLU� WUDQVSRUWDWLRQ� WR� VLWH�
YLVLWV��
�

��� 3XEOLF�6SHDNLQJ�DUUDQJHPHQW�
�

%RWK�DXWKRULWLHV�KDYH�VLPLODU�DUUDQJHPHQWV�IRU�SXEOLF�VSHDNLQJ�DW�'HYHORSPHQW�
&RQWURO�&RPPLWWHH���$W�SUHVHQW�WKH�µ3ODQQLQJ�$GYLFH�QRWH���+DYLQJ�\RXU�VD\�RQ�
3ODQQLQJ�$SSOLFDWLRQ�±�<RXU�JXLGH�WR�WDNLQJ�SDUW¶�VLWV�ZLWKLQ�WKH�3URWRFRO�VHFWLRQ�
RI�WKH�&RXQFLO¶V�&RQVWLWXWLRQ���:KLOVW�WKLV�GRFXPHQW�LV�H[WUHPHO\�XVHIXO�LW�LV�QRW�
FRQVLGHUHG� QHFHVVDU\� WR� EH� SDUW� RI� WKH� &RXQFLO¶V� &RQVWLWXWLRQ�� � $V� VXFK�� WKLV�
OHDIOHW�KDV�EHHQ�XSGDWHG�WR�FRYHU�ERWK�DXWKRULWLHV�DQG�LV�DWWDFKHG�DV�$SSHQGL[�
��� DQG� LV� VXJJHVWHG� WKDW� WKH� &RXQFLO� UHPRYHV� LW� IURP� WKH� &RQVWLWXWLRQ� EXW�
DGRSWV�WKLV�DV�JXLGDQFH��
�
0HPEHUV� RI� )RUHVW� +HDWK¶V� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� GLG� QRW� ZLVK� WR�
LQFOXGH� WKH�DGGLWLRQ�RI�D� VSHDNLQJ� µVORW¶� IRU�DQ� LQGHSHQGHQW� VXSSRUWHU��DV�ZDV�
VXJJHVWHG� E\� WKH� &KDLUPDQ� RI� 6W� (GPXQGVEXU\¶V� 'HYHORSPHQW� &RQWURO�
&RPPLWWHH��

� �
���� /DWH�3DSHUV�
�

:KLOVW�QRW�DQ�LVVXH�IRU�)RUHVW�+HDWK�'LVWULFW�&RXQFLO��6W�(GPXQGVEXU\�%RURXJK�
&RXQFLO�DJHQWV�DSSOLFDQWV�GHYHORSHU�VXEPLW�D� ORW�RI�DGGLWLRQDO� LQIRUPDWLRQ�µODWH�
SDSHUV¶�DIWHU� WKH�FORVH�RI� WKH� UHSRUWV�EXW� LQ�DGYDQFH�RI� WKH�DFWXDO�&RPPLWWHH�
PHHWLQJ�� � $� IRUPDO� SURFHVV� LV� WKHUHIRUH� UHTXLUHG� WR� GHDO� ZLWK� WKLV�� � ,W� LV�
WKHUHIRUH�SURSRVHG��WKDW�WKHVH�DUH�GHDOW�ZLWK�LQ�WKH�IROORZLQJ�PDQQHU��
$Q\�SDSHUV��LQFOXGLQJ�SODQV�DQG�SKRWRJUDSKV��UHFHLYHG�UHODWLQJ�WR�LWHPV�RQ�WKLV�
'HYHORSPHQW� &RQWURO� &RPPLWWHH� DJHQGD�� EXW� ZKLFK� DUH� UHFHLYHG� DIWHU� WKH�
DJHQGD�KDV�EHHQ�FLUFXODWHG�ZLOO�EH�VXEMHFW�WR�WKH�IROORZLQJ�DUUDQJHPHQWV���
�
�D�� 2IILFHUV�ZLOO�SUHSDUH�D�VLQJOH�&RPPLWWHH�8SGDWH�5HSRUW�VXPPDULVLQJ�DOO�

UHSUHVHQWDWLRQV� WKDW� KDYH� EHHQ� UHFHLYHG� XS� WR� �SP� RQ� WKH� 7KXUVGD\�
EHIRUH�HDFK�&RPPLWWHH�PHHWLQJ��7KLV�UHSRUW�ZLOO�LGHQWLI\�HDFK�DSSOLFDWLRQ�
DQG�ZKDW�UHSUHVHQWDWLRQV��LI�DQ\��KDYH�EHHQ�UHFHLYHG�LQ�WKH�VDPH�ZD\�DV�
UHSUHVHQWDWLRQV�DUH�UHSRUWHG�ZLWKLQ�WKH�&RPPLWWHH�UHSRUW��

�
�E�� 7KH�8SGDWH�5HSRUW�ZLOO� EH� VHQW� RXW� WR�0HPEHUV� E\� ILUVW� FODVV� SRVW� DQG�

HOHFWURQLFDOO\� RQ� WKH�)ULGD\�EHIRUH� WKH�&RPPLWWHH�PHHWLQJ� DQG�ZLOO� EH�
SODFHG�RQ�WKH�ZHEVLWH�QH[W�WR�WKH�&RPPLWWHH�UHSRUW��
�

$Q\� ODWH� UHSUHVHQWDWLRQV� UHFHLYHG� DIWHU� �SP� RQ� WKH� 7KXUVGD\� EHIRUH� WKH�
&RPPLWWHH�PHHWLQJ�ZLOO�QRW�EH�GLVWULEXWHG�EXW�ZLOO�EH�UHSRUWHG�RUDOO\�E\�2IILFHUV�
DW�WKH�PHHWLQJ��

�
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���� 6FKHPH�RI�GHOHJDWLRQ���
�

7KH� VFKHPH�RI� GHOHJDWLRQ� WR� WKH�+HDG� RI� 3ODQQLQJ�	�5HJXODWRU\�6HUYLFHV� KDV�
EHHQ�DPHQGHG��VR�WKDW�WKH�VDPH�DSSOLHV�WR�ERWK�SODQQLQJ�DXWKRULWLHV��
�
,Q� WKLV� UHVSHFW�� WKH� NH\� SULQFLSOHV� UHPDLQ� XQDOWHUHG� LQ� WKDW� PDMRU� DQG�
FRQWHQWLRXV� DSSOLFDWLRQV� DUH� UHSRUWHG� WR� 'HYHORSPHQW� &RQWURO� &RPPLWWHH��
WRJHWKHU� ZLWK� DQ\� RWKHU� DSSOLFDWLRQ�� WKDW� DUH� UHIHUUHG� WR� &RPPLWWHH� ZLWK�
DJUHHPHQW�RI�WKH�'HOHJDWLRQ�3DQHO���$OO�RWKHU�PDWWHUV�DUH�GHOHJDWHG�WR�WKH�+HDG�
RI�3ODQQLQJ�DQG�5HJXODWRU\�6HUYLFHV�WR�GHDO�ZLWK��
�
0LQRU�FKDQJHV�� LQFOXGH�WKH�GHOHJDWLRQ�RI�WKH�FRQILUPDWLRQ�RI�7UHH�3UHVHUYDWLRQ�
2UGHUV� LQ� LQVWDQFHV� ZKHUH� QR� UHSUHVHQWDWLRQ� KDYH� EHHQ� UHFHLYHG�� DQG� WKH�
GHOHJDWLRQ� RI� WKH� DSSOLFDWLRQV� WR� FDUU\� RXW� ZRUNV� WR� 7UHHV� RQ� ODQG�ZLWKLQ� WKH�
&RXQFLO¶V�RZQHUVKLS�KDYH�EHHQ�LQFOXGHG��
�
7KH�6FKHPH�KDV�DOVR�EHHQ�XSGDWHG�WR�SLFN�XS�WKH�QHZ�SULRU�DSSURYDO�SURFHVVHV�
LQWURGXFHG� E\� WKH� PRVW� UHFHQW� FKDQJHV� WR� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ�
*HQHUDO�'HYHORSPHQW�2UGHU��
�
7KH� SURSRVHG� 6FKHPH� RI� 'HOHJDWLRQ� WR� WKH� +HDG� RI� 3ODQQLQJ� 	� 5HJXODWRU\�
6HUYLFHV��SODQQLQJ�PDWWHUV�RQO\��LV�DWWDFKHG�DV�$SSHQGL[����

�
���� 'HFLVLRQ�0DNLQJ�3URWRFRO�
�

7KH�'HFLVLRQ�0DNLQJ�3URWRFRO�VLWV�ZLWKLQ�3DUW���RI�WKH�&RQVWLWXWLRQ��DQG�LQFOXGHV�
WKH� µPLQGHG� WR¶� UHFRPPHQGDWLRQ� ZKHQ� WKH� &RPPLWWHH� ZLVKHV� WR� PDNH� D�
GHFLVLRQ� FRQWUDU\� WR� WKH� 2IILFHUV� UHFRPPHQGDWLRQ�� � $W� SUHVHQW� WKH� SURWRFRO�
GRHVQ¶W�DOORZ�DQ\� IOH[LELOLW\�� VXFK� WKDW� LQ� HYHU\�FDVH� WKH�DSSOLFDWLRQ�KDV� WR�EH�
GHIHUUHG�WR�WKH�QH[W�PHHWLQJ���,Q�VRPH�VSHFLDO�FDVHV��H�J��5HWDLO�DSSOLFDWLRQV�LQ�
1HZPDUNHW�� FRQVLGHUDWLRQ� KDV� EHHQ� JLYHQ� EHIRUHKDQG� WR� OLIW� RXU� VWDQGDUG�
SURWRFRO����

�
,Q�UHYLHZLQJ�WKLV�SURWRFRO��WKH�UHFRPPHQGDWLRQ�LV�WR�PDNH�LW�PRUH�IOH[LEOH�DQG�
WKDW�RQO\� LQ�FDVHV�ZKHUH�D�GHFLVLRQ�FRQWUDU\�WR�WKH�2IILFHU�UHFRPPHQGDWLRQ�� LV�
FRQVLGHUHG�WR�EH�VLJQLILFDQW�LQ�WHUPV�RI�WKH�RYHUDOO�LPSDFW�KDUP�WR�WKH�SODQQLQJ�
SROLF\�IUDPHZRUN��KDYLQJ�VRXJKW�DGYLFH�IURP�WKH�+HDG�RI�3ODQQLQJ�	�5HJXODWRU\�
6HUYLFHV�DQG�WKH�+HDG�RI�/HDG�DQG�'HPRFUDWLF�6HUYLFHV��RU�2IILFHUV�DWWHQGLQJ�
&RPPLWWHH�RQ� WKHLU� EHKDOI��� WKDW� DSSOLFDWLRQV�QHHG� WR�EH�GHIHUUHG� IRU� IXOO� ULVN�
DVVHVVPHQW�UHSRUW��

�
$�FRS\�RI�WKH�DPHQGHG�'HFLVLRQ�0DNLQJ�3URWRFRO�LV�DWWDFKHG�DV�$SSHQGL[����

�
���� 0HPEHUV¶�3ODQQLQJ�&RGH�RI�*RRG�3UDFWLFH�
�

:LWKLQ� 6HFWLRQ� �� RI� WKH� &RQVWLWXWLRQ� LV� µ0HPEHUV� 3ODQQLQJ� &RGH� RI� *RRG�
3UDFWLFH¶�� WKLV� JXLGDQFH� KDV� EHHQ� UHFHQWO\� XSGDWHG� DQG� UHIOHFWV� WKH� DGYLFH�
FRQWDLQHG�ZLWKLQ�3URELW\�LQ�3ODQQLQJ�*XLGDQFH���,W�LV�UHFRPPHQGHG�WKDW�WKLV�EH�
UHWDLQHG� DQG� DSSURYHG� DV� D� 3URWRFRO�� EXW� GHOHWHG� IURP� 6HFWLRQ� �� RI� WKH�
&RQVWLWXWLRQ��

�
7KH� 3ODQQLQJ� &RGH� DQG� WKH� 3URELW\� LQ� 3ODQQLQJ� *XLGDQFH� LV� DWWDFKHG� DV�
$SSHQGL[����
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�
0HPEHUV�RI�)RUHVW�+HDWK¶V�'HYHORSPHQW�&RQWURO�&RPPLWWHH�PDGH�D�QXPEHU�RI�
FRPPHQWV� ZLWK� UHJDUG� WR� WKHVH� GRFXPHQWV�� � 7KH� PDMRULW\� RI� WKH� &RPPLWWHH�
FRQVLGHUHG� WKDW� WKH\� UHTXLUHG� D� IXQGDPHQWDO� UHYLHZ� E\� ZD\� RI� WKH�
HVWDEOLVKPHQW�RI�D� MRLQW��ZLWK�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO��0HPEHU�WDVN�
DQG�ILQLVK�JURXS�RI�WKH�DXWKRULWLHV¶�'HYHORSPHQW�&RQWURO�&RPPLWWHHV����
�
8QWLO�WKH�RXWFRPH�RI�VXFK�D�UHYLHZ�WKH�&RGH�RI�3UDFWLFH�ZKLFK�FXUUHQWO\�H[LVWHG�
ZLWKLQ�)RUHVW�+HDWK�'LVWULFW�&RXQFLO¶V�&RQVWLWXWLRQ�ZRXOG�VWLOO�DSSO\��

�
���� 4XDUWHUO\�5HSRUWV�
�

$V� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� LV� DQ� LQWHJUDO� SDUW� RI� WKH� 'HYHORSPHQW�
0DQDJHPHQW�SURFHVV��0HPEHUV�DW�WKH�ZRUNVKRS�IHOW� LW�ZDV�HVVHQWLDO�WKDW�WKH\�
XQGHUVWDQG� KRZ� WKH� VHUYLFH� ZDV� SHUIRUPLQJ�� � $V� VXFK� LW� ZDV� DJUHHG� WKDW� D�
TXDUWHUO\� SHUIRUPDQFH� UHSRUW� VKRXOG� EH� SUHVHQWHG� WR� 'HYHORSPHQW� &RQWURO�
&RPPLWWHH� IRU�FRQVLGHUDWLRQ�� �7KHVH�UHSRUWV�VKRXOG�FRYHU�SODQQLQJ�DSSOLFDWLRQ�
SHUIRUPDQFH� DJDLQVW� NH\� SHUIRUPDQFH� LQGLFDWRU�� VXPPDU\� RI� DSSHDO� GHFLVLRQ��
DQ\�DZDUG�RI�FRVWV��DQG�KLJK�OHYHO�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�WKH�HQIRUFHPHQW��

�
$Q� H[DPSOH� RI� WKH� IRUPDW� RI� WKHVH� UHSRUWV� LV� DWWDFKHG� DV� $SSHQGL[� ��
FRQWDLQLQJ� SHUIRUPDQFH� GDWD� LQ� UHODWLRQ� WR� WKH� �� 4XDUWHU� ��� $SULO� ±� ��� -XQH��
�����������
�

�� 3ROLF\�3URWRFROV�
�
���� 0HPEHUV�ZLOO�EH�DZDUH�RI�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�SROLFLHV�ZKLFK�VHW�

RXW�WKH�SROLFLHV�DJDLQVW�ZKLFK�GHYHORSPHQW�SURSRVDOV�ZLOO�EH�FRQVLGHUHG�LQ�ERWK�
DXWKRULWLHV�� � � 6HFWLRQ� �� RI� WKH� MRLQW� GRFXPHQWV� LV� DLPHG� DW� µFUHDWLQJ� SODFHV� ��
GHYHORSPHQW� SULQFLSOHV� DQG� ORFDO� GLVWLQFWLYHQHVV¶�� ZLWK� 3ROLFLHV� �� DQG� ��
SURPRWLQJ�WKH�XVH�RI�PDVWHUSODQV�DQG�GHYHORSPHQW�EULHIV��

�
���� $W� SUHVHQW�� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO� KDYH� H[LVWLQJ� SURWRFROV� IRU� WKH�

GHYHORSPHQW�RI� WKHVH�GRFXPHQWV�� � 7KHVH�DUH�DWWDFKHG�DV�$SSHQGLFHV�������
DQG� ��� WR� WKLV� UHSRUW�� � 0RYLQJ� IRUZDUG�� LW� ZRXOG� EH� VHQVLEOH� IRU� &DELQHW� WR�
FRQVLGHU� DGRSWLQJ� WKHVH� SURWRFROV� IRU� WKH� GHYHORSPHQW� RI� VXFK� GRFXPHQWV� WR�
HQVXUH�D�FRQVLVWHQW�DSSURDFK�DFURVV�WKH�WZR�DXWKRULWLHV����

�
���� 1R� DGYHUVH� FRPPHQWV� RQ� WKLV� SURSRVHG� ZD\� IRUZDUG� ZHUH� PDGH� E\� )RUHVW�

+HDWK¶V�'HYHORSPHQW�&RQWURO�&RPPLWWHH���$GRSWLRQ�RI�WKHVH�SURWRFROV�ZRXOG�EH�
VXEMHFW�WR�D�IXWXUH�UHSRUW�WR�WKH�DXWKRULW\¶V�&DELQHW��

�
��� 1HZ�:D\V�RI�:RUNLQJ�
�
���� 7KLV� UHSRUW� ORRNV� DUH� XSGDWLQJ� RXU� SURFHGXUHV� DQG� LQWURGXFLQJ� D� VLQJOH� RI�

ZRUNLQJ�DFURVV�WKH�ERWK�DXWKRULWLHV��
�
���� 7KH� EXVLQHVV� FDVH� IRU� WKH� VKDUHG� VHUYLFH� DOVR� KLJKOLJKWHG� WKH� QHHG� IRU�

LQWURGXFLQJ�DQG�PD[LPLVLQJ� WKH�XVH�RI�3ODQQLQJ�3HUIRUPDQFH�$JUHHPHQWV�� � ,Q�
WKLV� UHVSHFW�� ZRUN� LV� FXUUHQWO\� XQGHUZD\� RQ� D� SURWRFRO� DQG� WKDW� ZLOO� EH�
SUHVHQWHG�WR�'HYHORSPHQW�&RQWURO�&RPPLWWHH�IRU�DSSURYDO�LQ�GXH�FRXUVH��

�
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���� 7KH� RWKHU� RXWVWDQGLQJ� SLHFH� RI� ZRUN� LV� WKH� SURWRFRO� IRU� SUH�DSSOLFDWLRQ�
HQJDJHPHQW�DQG�0HPEHU�HQJDJHPHQW�GXULQJ�WKH�OLIHVSDQ�RI�WKH�DSSOLFDWLRQ��

�
���� ,PSOHPHQWDWLRQ�
�
��� ,I� 0HPEHUV� DJUHH� WKH� UHFRPPHQGDWLRQV� WR� WKLV� UHSRUW� DQG� UHOHYDQW�

FRQVWLWXWLRQDO� FKDQJHV� WKHVH� ZLOO� WKHQ� EH� HPEHGGHG� LQWR� RXU� SUDFWLFHV� DQG�
VKRXOG�EH�RSHUDWLRQDO�IURP���2FWREHU�������

�
�� %DFNJURXQG�SDSHUV�
�
���� 5HSRUWV� WR� )+'&� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� RQ� �� -XQH� ����� 	� ��
� 6HSWHPEHU�������
�
���� 5HSRUWV� WR� 6(%&� 'HYHORSPHQW� &RQWURO� &RPPLWWHH� RQ� �� 0D\� ����� DQG� ��
� 6HSWHPEHU�������
�
��� 'RFXPHQWV�DWWDFKHG�
�

$SSHQGLFHV� 7LWOH�
�� 1RWHV�WR�DSSHDU�DW�WKH�IURQW�RI�'HYHORSPHQW�&RQWURO�FRPPLWWHH�
�� $PHQGHG�IRUPDW�IRU�UHSRUWV�WR�'HYHORSPHQW�&RQWURO�&RPPLWWHH�

�1RW�DWWDFKHG���VHH�5HFRPPHQGDWLRQ�����
�� 8SGDWHG�6LWH�9LVLW�3URWRFRO�
�� *XLGH�WR�KDYLQJ�\RXU�VD\�RQ�SODQQLQJ�DSSOLFDWLRQV�
�� 5HYLVHG�6FKHPH�RI�'HOHJDWLRQ�
�� $PHQGHG�'HFLVLRQ�0DNLQJ�3URWRFRO�
�� 0HPEHUV�3ODQQLQJ�&RGH�RI�*RRG�3UDFWLFH�

3URELW\�LQ�3ODQQLQJ�*XLGDQFH�
�� 4XDUWHUO\�SHUIRUPDQFH�UHSRUW�WR�'HYHORSPHQW�&RQWURO�
�� 3URWRFRO�IRU�&RQFHSW�6WDWHPHQWV�
��� 3URWRFRO�IRU�0DVWHUSODQV�
��� 3URWRFRO�IRU�'HYHORSPHQW�%ULHIV�

�


