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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� /2&$/�3/$1�
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�7KLV�UHSRUW�LV�QRW�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�
VXEMHFW�WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�
&RXQFLO¶V�$FFHVV�WR�,QIRUPDWLRQ�5XOHV����

���2&72%(5������

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

/23�������
�
�
6,7(� $//2&$7,216� /2&$/� 3/$1� '2&80(17� �6$/3'�� $1'� 6,1*/(� ,668(�
5(9,(:� /2&$/� 3/$1� '2&80(17� �6,5/3'�� ±� 28767$1',1*� 0$77(56�
�'HFLVLRQV�3ODQ�5HIHUHQFH��129������DQG�129�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 2IILFHUV� ZHUH� UHTXLUHG� WR� XQGHUWDNH� D� 6LQJOH� ,VVXH� 5HYLHZ�� �6,5��� RI� &RUH�

6WUDWHJ\�3ROLF\�&6��DV�D�FRQVHTXHQFH�RI�D�VXFFHVVIXO�+LJK�&RXUW�&KDOOHQJH�WR�
WKH�DGRSWHG�&RUH�6WUDWHJ\�/RFDO�3ODQ�'RFXPHQW���
�

��� 7KH�6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW�� �6$/3'���ZLOO�DOORFDWH�VLWHV� WR�PHHW�
WKH� GLVWULFW¶V� KRXVLQJ� UHTXLUHPHQW� WR� ������ �DV� WKLV� HPHUJHV� YLD� WKH� 6,5�
SURFHVV���DQG�RWKHU�UHTXLUHPHQWV��LQFOXGLQJ�HPSOR\PHQW�DQG�UHWDLO�SURYLVLRQ��WR�
������
�

��� 0HPEHUV� SUHYLRXVO\� FRQVLGHUHG� WKH� FRQWHQW� RI� WKH� 6,5� µ6XEPLVVLRQ� YHUVLRQ¶�
GUDIW� FRQVXOWDWLRQ� GRFXPHQW� DW� WKH� /RFDO� 3ODQ�:RUNLQJ�*URXS�� �/3:*��� RI� � ��� �
6HSWHPEHU��������

�
��� 7KH� /3:*�PHHWLQJV� RI� ��� 6HSWHPEHU� ����� DQG� ���2FWREHU� ����� FRQVLGHUHG�

WKH�DYDLODEOH�VLWHV��ZKLFK�FRXOG�SRWHQWLDOO\�PHHW�WKH�GLVWULFW¶V�KRXVLQJ�DQG�RWKHU�
ODQG�XVH� UHTXLUHPHQWV�� ZLWKLQ� WKH� 0DUNHW� 7RZQV�� .H\� 6HUYLFH� &HQWUHV� DQG�
3ULPDU\�9LOODJHV��7KLV�ZDV�ZLWK�D�YLHZ�WR�WKHLU� LQFOXVLRQ� LQ�D�FRQVXOWDWLRQ�GUDIW�
µ)XUWKHU�,VVXHV�DQG�2SWLRQV¶�6$/3'���
�

��� 7KH� SXUSRVH� RI� WKLV� /3:*� LV� WR� FRQVLGHU� RXWVWDQGLQJ� LWHPV� DUVLQJ� IURP� WKH�
/3:*�PHHWLQJV�RI�������6HSWHPEHU������DQG����2FWREHU������ LQ�RUGHU� WKDW�
WKH�FRQWHQW�RI�ERWK� WKH�6,5/3'�DQG�6$/3'�FDQ�EH� ILQDOLVHG�DQG�SUHVHQWHG� WR�
0HPEHUV�DW�WKH�/3:*�RI���1RYHPEHU�������$W�WKH�/3:*�RI���1RYHPEHU�������
2IILFHUV�ZLOO�VHHN�DSSURYDO�IRU�D�SHULRG�RI�SXEOLF�FRQVXOWDWLRQ�RQ�ERWK�/RFDO�3ODQ�
GRFXPHQWV�WR�EH�XQGHUWDNHQ�VLPXOWDQHRXVO\��
�
$SSHQGL[�$�RI� WKLV� UHSRUW� FRQWDLQV�D�6FKHGXOH�RI�2XWVWDQGLQJ� ,WHPV� IURP� WKH�
/3:*�PHHWLQJV� WR� GDWH�� 7DEOHV� VKRZLQJ� WKH� SUHIHUUHG� DQG� UHMHFWHG� VLWHV� E\�
VHWWOHPHQW� WR� GDWH� LQFOXGLQJ� WKH� WRWDO� FDSDFLW\� RI� WKH� SUHIHUUHG� VLWHV� DQG� WKH�
SUHYLRXVO\� DJUHHG� 6,5� DOORFDWLRQ�� DQG� 0DSV� VKRZLQJ� VLWHV� QRW� SUHYLRXVO\�
FRQVLGHUHG�E\�WKH�/3:*�DQG�SRWHQWLDO�FKDQJHV�WR�WKH�VHWWOHPHQW�ERXQGDULHV�RI�
6HFRQGDU\�9LOODJHV� IRU�0HPEHUV� FRQVLGHUDWLRQ�� )XUWKHU� LQIRUPDWLRQ� UHODWLQJ� WR�
WKH�RXWVWDQGLQJ�LWHPV�IRU�LQGLYLGXDO�VLWHV�ZLOO�EH�SUHVHQWHG�DW�WKH�PHHWLQJ���
�
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��
��� 5HFRPPHQGDWLRQ�V��
�
��� 0HPEHUV�FRQVLGHU�RXWVWDQGLQJ�LWHPV�DV�WKH\�UHODWH�WR�WKH�FRQVXOWDWLRQ�

GUDIW�6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW���6$/3'���
�

��� 0HPEHUV� FRQVLGHU� DQ\� UHVXOWLQJ� FRQVHTXHQWLDO� FKDQJHV� WR� WKH�
FRQVXOWDWLRQ� GUDIW� &RUH� 6WUDWHJ\� 6LQJOH� ,VVXH� 5HYLHZ� /RFDO� 3ODQ�
GRFXPHQW���6,5/3'���

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

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

�

/HDG�RIILFHU�
0DULH�6PLWK�
3ODFH�6KDSLQJ�0DQDJHU�
�
�������������
PDULH�VPLWK#ZHVWVXIIRON�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH� 6$/3'� DQG� 6,5/3'� UHODWH� WR� D� QXPEHU� RI� FRUSRUDWH� SULRULWLHV� LQFOXGLQJ�

KRXVLQJ�� FRPPXQLW\� GHYHORSPHQW�� WKH� HQYLURQPHQW� DQG� HFRQRPLF�
GHYHORSPHQW��

�
��� .H\�LVVXHV�
�
��� $V� 0HPEHUV� ZLOO� EH� DZDUH�� RXU� DGRSWHG� &RUH� 6WUDWHJ\�� �0D\� ������� ZDV�

FKDOOHQJHG� WKURXJK� WKH� +LJK� &RXUW� XQGHU� 6HFWLRQ� ���� RI� WKH� 3ODQQLQJ� DQG�
&RPSXOVRU\�3XUFKDVH�$FW�������7KH�MXGJHPHQW�RI�WKH�+LJK�&RXUW�ZDV�GHOLYHUHG�
RQ����0DUFK������DQG�IRXQG�WKH�FKDOOHQJH�VXFFHVVIXO�RQ�WKH�ILUVW�RI�WZR�FODLPV��
7KH� MXGJHPHQW� RUGHUHG� WKH� TXDVKLQJ� RI� FHUWDLQ� SDUWV� RI� &RUH� 6WUDWHJ\� 3ROLF\�
&6��� ZLWK� FRQVHTXHQWLDO� DPHQGPHQWV� EHLQJ�PDGH� WR� SROLFLHV� &6�� DQG� &6����
(VVHQWLDOO\�WKH�&RXUW�2UGHU�UHPRYHG�WKH�VSDWLDO�GLVWULEXWLRQ�RI�KRXVLQJ�QXPEHUV�
DQG�WKH�SKDVLQJ�RI� LWV�GHOLYHU\�DFURVV�WKH�'LVWULFW�DOWKRXJK�WKH�RYHUDOO� OHYHO�RI�
KRXVLQJ� UHPDLQHG� IRU� WKH� WLPH�EHLQJ� DQG� XQWLO� WKH� 5HJLRQDO� 6SDWLDO� 6WUDWHJ\��
�566���ZDV�IRUPDOO\�UHYRNHG�LQ�-DQXDU\�������

�
��� 7KH�RYHUDOO�KRXVLQJ�UHTXLUHPHQW�FRQWDLQHG�ZLWKLQ�WKH�&RUH�6WUDWHJ\�3ROLF\�&6��

µVXEPLVVLRQ¶�YHUVLRQ�GUDIW�FRQVXOWDWLRQ�GRFXPHQW���������GZHOOLQJV�LQ�WKH�SHULRG�
������������ LV� FRQVLGHUHG� WR� EH� EDVHG� RQ� D� IXOO� DQG� REMHFWLYH� DVVHVVPHQW� RI�
ORFDO�QHHG�DQG�DV�D�FRQVHTXHQFH�LV�FRQVLGHUHG�WR�EH�FRPSOLDQW�ZLWK�SDUDJUDSK�
��� RI� WKH� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN�� �133)��� 7KH� SKDVLQJ� DQG�
GLVWULEXWLRQ� VWUDWHJ\� LV� FRQVLGHUHG� WR� EH� DSSURSULDWH� DQG� MXVWLILHG� JLYHQ� WKH�
FRQVWUDLQWV� WR� JURZWK� WKDW� H[LVW� ZLWKLQ� WKH� 'LVWULFW� DQG� WKH� UHTXLUHPHQW� WR�
DFFRUG�ZLWK�WKH�SURYLVLRQV�RI�UHWDLQHG�3ROLF\�&6����WKH�6SDWLDO�6WUDWHJ\����

�
��� 7KH� µVXEPLVVLRQ¶� YHUVLRQ� RI� WKH� 6,5/3'� LV� WKH� &RXQFLO¶V� ILQDO� GUDIW� RI� WKH�

GRFXPHQW� DQG� LW�PXVW� EH� WKH� VXEMHFW� RI� D�PLQLPXP� ��ZHHN� SHULRG� RI� SXEOLF�
FRQVXOWDWLRQ�SULRU�WR�VXEPLVVLRQ�WR�WKH�6HFUHWDU\�RI�6WDWH�IRU�H[DPLQDWLRQ��7KLV�
FRQVXOWDWLRQ�VWDJH� LV� LQWHQGHG� WR� WHVW� WKH� µVRXQGQHVV¶�DQG� OHJDO� FRPSOLDQFH�RI�
WKH�6LQJOH�,VVXH�5HYLHZ�GRFXPHQW���
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��� 7KH� 6$/3'� PXVW� FRQIRUP� WR� WKH� SROLFLHV� RI� WKH� DGRSWHG� &RUH� 6WUDWHJ\�� �DV�
DPHQGHG��� LQFOXGLQJ� LWV� 6SDWLDO� 6WUDWHJ\�� �3ROLF\� &6���� 7KH� 6$/3'�PXVW� DOVR�
LGHQWLI\� VLWHV� WR� PHHW� WKH� GLVWULFW¶V� IXOO� DQG� REMHFWLYHO\� DVVHVVHG� KRXVLQJ�
UHTXLUHPHQW�DV�WKLV�LV�HPHUJLQJ�YLD�WKH�6LQJOH�,VVXH�5HYLHZ���6,5���SURFHVV���

�
��� 7KH�DYDLODELOLW\��VXLWDELOLW\�DQG�YLDELOLW\�RI� LQGLYLGXDO�KRXVLQJ�VLWHV�IRU�SRWHQWLDO�

LQFOXVLRQ�ZLWKLQ�WKH�6$/3'�WR�DGGUHVV�RXU�KRXVLQJ�UHTXLUHPHQW��DV� LW�HPHUJHV�
YLD� WKH� 6,5� SURFHVV�� ZLOO� EH� HYLGHQFHG� YLD� WKH� 6WUDWHJLF� +RXVLQJ� /DQG�
$YDLODELOLW\�$VVHVVPHQW���6+/$$���7KH�6$/3'�ZLOO�DOVR�DOORFDWH�VLWHV�WR�PHHW�RXU�
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�ZLOO� DOVR� WDNH� DFFRXQW� RI�PRUH� UHFHQW� VWXGLHV� DQG�
HYLGHQFH� EDVHV� VR� WKDW� RXU� /RFDO� 3ODQ� LV� µXS�WR�GDWH� DQG� UHOHYDQW¶� DQG�
FRQVHTXHQWO\�133)�FRPSOLDQW��
�

��� 8QOLNH�WKH�6,5/3'��WKLV� LV�QRW� WKH� ILQDO�FRQVXOWDWLRQ�VWDJH�IRU� WKH�6$/3'��,W� LV�
DQWLFLSDWHG�WKDW�WKH�QH[W�µVXEPLVVLRQ¶�VWDJH�FRQVXOWDWLRQ�RQ�WKH�6$/3'�ZLOO�WDNH�
SODFH�LQ�0D\�-XQH�������
�

��� $SSHQGL[�$�RI� WKLV� UHSRUW� FRQWDLQV�D�6FKHGXOH�RI�2XWVWDQGLQJ� ,WHPV� IURP� WKH�
/3:*�PHHWLQJV� WR� GDWH�� 7DEOHV� VKRZLQJ� WKH� SUHIHUUHG� DQG� UHMHFWHG� VLWHV� E\�
VHWWOHPHQW� WR� GDWH� LQFOXGLQJ� WKH� WRWDO� FDSDFLW\� RI� WKH� SUHIHUUHG� VLWHV� DQG� WKH�
SUHYLRXVO\� DJUHHG� 6,5� DOORFDWLRQ�� DQG� 0DSV� VKRZLQJ� VLWHV� QRW� SUHYLRXVO\�
FRQVLGHUHG�E\�WKH�/3:*�DQG�SRWHQWLDO�FKDQJHV�WR�WKH�VHWWOHPHQW�ERXQGDULHV�RI�
6HFRQGDU\�9LOODJHV� IRU�0HPEHUV� FRQVLGHUDWLRQ�� )XUWKHU� LQIRUPDWLRQ� UHODWLQJ� WR�
WKH�RXWVWDQGLQJ�LWHPV�IRU�LQGLYLGXDO�VLWHV�ZLOO�EH�SUHVHQWHG�DW�WKH�PHHWLQJ��

� �
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
��� 7KH�6,5�µ,VVXHV�DQG�2SWLRQV¶�FRQVLGHUHG�K\SRWKHWLFDO�RU�SRWHQWLDO�VFHQDULRV�IRU�

HVWDEOLVKLQJ�RXU�KRXVLQJ�UHTXLUHPHQW�DQG�VRXJKW�RSLQLRQ�RQ�HDFK�RI�WKHVH��7KH�
GRFXPHQW�DOVR�VRXJKW�RSLQLRQ�RQ�KRZ�WKH�$XWKRULW\�VKRXOG�UHVSRQG�WR�VSHFLILF�
HQYLURQPHQWDO� DQG� SK\VLFDO� FRQVWUDLQWV� LQ� GLVWULEXWLQJ� WKLV� KRXVLQJ� DFURVV� WKH�
'LVWULFW�� 7KH� µVXEPLVVLRQ¶� GUDIW� GRFXPHQW� HVWDEOLVKHV� DQ� RYHUDOO� KRXVLQJ�
UHTXLUHPHQW� IRU� WKH� 'LVWULFW� WKDW� LV� FRQVLGHUHG� WR� EH� EDVHG� RQ� D� UREXVW�
DVVHVVPHQW� RI� ORFDO� QHHGV� DQG� DV� D� FRQVHTXHQFH� LV� 133)� FRPSOLDQW�� 7KH�
GLVWULEXWLRQ�VWUDWHJ\� LV�FRQVLGHUHG�WR�DFFRUG�ZLWK�UHWDLQHG�&RUH�6WUDWHJ\�3ROLF\�
&6���

�
��� 7KH� IRUWKFRPLQJ� 6LWH� 6SHFLILF� $OORFDWLRQV� )XUWKHU� ,VVXHV� DQG� 2SWLRQV�

FRQVXOWDWLRQ� ZLOO� FRQVLGHU� DOO� UHDVRQDEOH� DOWHUQDWLYHV� DQG� RSWLRQV� IRU� JURZWK�
ZLWKLQ�)RUHVW�+HDWK����

�
��� &RPPXQLW\�LPSDFW�
�
��� 7KH�LQWHQWLRQ�RI�RXU�/RFDO�3ODQ�SROLF\�LV�WR�GHOLYHU�D�ZLGH�FKRLFH�RI�KLJK�TXDOLW\�

KRPHV�� WR� SURYLGH� D� UDQJH� RI� MRE� RSSRUWXQLWLHV� DQG� WR� FUHDWH� VXVWDLQDEOH��
LQFOXVLYH�DQG�PL[HG�FRPPXQLWLHV��

�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7KH�/RFDO�'HYHORSPHQW�)UDPHZRUN���/')���6LWH�6SHFLILF�3ROLFLHV�DQG�$OORFDWLRQV�

µ,VVXHV�DQG�2SWLRQV¶�FRQVXOWDWLRQ�KHOG�LQ�6HSWHPEHU�������
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7KH� 6LQJOH� ,VVXH� 5HYLHZ� µ,VVXHV� DQG� 2SWLRQV¶� FRQVXOWDWLRQ� KHOG� IURP� ��� -XO\�
�����WR����6HSWHPEHU��������
�
7KH�&RUH�6WUDWHJ\� LWVHOI�� RI�ZKLFK� UHSODFHPHQW�3ROLF\�&6��ZLOO� IRUP�SDUW��ZDV�
VXEMHFW� WR� FRQVXOWDWLRQ� LQ� ������ ������ ����� DQG� ������ 7KH� GRFXPHQW� ZDV�
ILQDOO\�DGRSWHG�LQ�0D\�������

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� ,W� LV� FRQVLGHUHG� WKDW� WKH� GHYHORSPHQW� RI� WKH� 6$/3'� DQG� 6,5/3'� WKURXJK� WR�

DGRSWLRQ�FDQ�EH�GHOLYHUHG�ZLWKLQ�WKH�SODQQLQJ�VHUYLFHV�EXGJHW�IRU���������DQG�
���������

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

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�
���� )DLOXUH� WR�SURFHHG�ZLWK�SUHSDUDWLRQ�RI� WKHVH�/RFDO�3ODQ�'RFXPHQWV� WKURXJK� WR�

DGRSWLRQ�ZLOO� OHDYH�WKH�$XWKRULW\�ZLWK�DQ�LQFRPSOHWH�/RFDO�3ODQ��OHDGLQJ�WR�OHVV�
FRQWURO�RYHU�GHYHORSPHQW�DFURVV�WKH�GLVWULFW��

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH� 3ODQQLQJ� DQG� &RPSXOVRU\� 3XUFKDVH� $FW�� �������� UHTXLUHV� )RUHVW� +HDWK�

'LVWULFW�&RXQFLO� WR�SUHSDUH�DQG�NHHS�DQ�XS�WR�GDWH�/RFDO�3ODQ��$�/RFDO�3ODQ� LV�
HVVHQWLDO�IRU�WKH�FRQWLQXDWLRQ�RI�DQ�HIIHFWLYH�SODQQLQJ�VHUYLFH��

�
���� :DUG�V��DIIHFWHG�
�
����� $OO�ZDUGV�DUH�DIIHFWHG�E\�WKH�SURYLVLRQV�RI�WKHVH�/RFDO�3ODQ�GRFXPHQWV��
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$���
�

• 6FKHGXOH�RI�2XWVWDQGLQJ�,WHPV�IURP�WKH�/3:*�PHHWLQJV�WR�GDWH��
• 7DEOHV� VKRZLQJ� WKH� SUHIHUUHG� DQG� UHMHFWHG� VLWHV� E\� VHWWOHPHQW� WR� GDWH�

LQFOXGLQJ�WKH�WRWDO�FDSDFLW\�RI�WKH�SUHIHUUHG�VLWHV�DQG�WKH�SUHYLRXVO\�DJUHHG�
6,5�DOORFDWLRQ��

• 0DSV� VKRZLQJ� VLWHV� QRW� SUHYLRXVO\� FRQVLGHUHG� E\� WKH� /3:*� DQG� SRWHQWLDO�
FKDQJHV� WR� WKH� VHWWOHPHQW� ERXQGDULHV� RI� 6HFRQGDU\� 9LOODJHV� IRU� 0HPEHUV�
FRQVLGHUDWLRQ���


