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�
5HSRUW�RI�WKH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��
+RXVLQJ�DQG�7UDQVSRUW��
�
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�
�
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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� 7KLV� UHSRUW�XSGDWHV�DQG� UHSRUWV�RQ� WKH� ODWHVW� VWDJH�RI� WKH� -RLQW�'HYHORSPHQW�

0DQDJHPHQW�3ROLFLHV�'RFXPHQW��
�

��� 7KH�µVXEPLVVLRQ�YHUVLRQ¶�FRQVXOWDWLRQ�RI�WKH�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�
ZDV�WR�EH�FRQVLGHUHG�E\�&RXQFLO�RQ����0DUFK������ZLWK�D�UHFRPPHQGDWLRQ�WR�
DSSURYH� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� IRU� VXEPLVVLRQ� WR�
6HFUHWDU\� RI� 6WDWH� IRU� ([DPLQDWLRQ�� � +RZHYHU� WKH� SDSHUV�ZHUH�ZLWKGUDZQ� DV�
OHJDO� DGYLFH� ZDV� UHFHLYHG� RQ� ��� 0DUFK� ������ ZKLFK� LQGLFDWHG� IXUWKHU� ZRUN�
ZRXOG� EH� UHTXLUHG� WR� WKH� DFFRPSDQ\LQJ�6XVWDLQDELOLW\� $SSUDLVDO� DQG�6WUDWHJLF�
(QYLURQPHQWDO� $VVHVVPHQW� GRFXPHQW� LQ� RUGHU� IRU� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW�3ROLFLHV�WR�EH�OHJDOO\�FRPSOLDQW������

�
��� )XUWKHU�ZRUN�KDV�EHHQ�XQGHUWDNHQ�WR�VXSSOHPHQW�WKH�6WUDWHJLF�(QYLURQPHQWDO�

$VVHVVPHQW� �6($�� ZKLFK� DFFRPSDQLHV� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
'RFXPHQW��7KLV�6($�$GGHQGXP� LV�DWWDFKHG�DV�$SSHQGL[�$�DQG�$SSHQGL[�%� WR�
WKLV�UHSRUW���
�

��� 7KLV� DGGLWLRQDO�ZRUN� QHHGV� WR�EH� VXEMHFW� WR� FRQVXOWDWLRQ�DQG� OHJDO� DGYLFH�KDV�
EHHQ�VRXJKW�RQ�KRZ�WKLV�FRQVXOWDWLRQ�ZRXOG�ILW�SURFHGXUDOO\�ZLWK�VXEPLWWLQJ�WKH�
-RLQW�'HYHORSPHQW�0DQDJHPHQW� 3ROLFLHV� GRFXPHQW� IRU� ([DPLQDWLRQ�� &RXQVHO¶V�
DGYLFH�VXSSRUWV�FRQVXOWDWLRQ�RQ� WKH�$GGHQGXP�DV�VRRQ�DV�SRVVLEOH�EXW�VWDWHV�
WKDW� WKLV� QHHG� QRW� GHOD\� WKH� VXEPLVVLRQ� RI� WKH� GRFXPHQW� WR� WKH� 6HFUHWDU\� RI�
6WDWH��7KH�DGYLFH�LV�VXPPDULVHG�LQ�WKLV�UHSRUW���
�

��� $�QXPEHU�RI�FRPPHQWV�ZHUH�UHFHLYHG�IURP�VWDWXWRU\�FRQVXOWHHV�DQG�DGMRLQLQJ�
DXWKRULWLHV� WR� WKH� VXEPLVVLRQ� �ILQDO�� FRQVXOWDWLRQ� RQ� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW� 3ROLFLHV� GRFXPHQW� EHWZHHQ� 2FWREHU� DQG� 'HFHPEHU� ������ 7KUHH�
DGGLWLRQDO� FRPPHQWV� KDYH� VLQFH� EHHQ� UHFHLYHG� ZKLFK� ZHUH� QRW� SUHYLRXVO\�
UHSRUWHG�WR�&RPPLWWHH�DQG�WKH�/RFDO�3ODQ�:RUNLQJ�*URXS�LV�DVNHG�WR�QRWH�WKHVH�
FRPPHQWV�DW�$SSHQGL[�&���

�
�
�
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�
��� 5HFRPPHQGDWLRQ�V��
�
��� 7KDW� WKH�/RFDO�3ODQ�:RUNLQJ�*URXS�UHVROYHV� WR�UHFRPPHQG�WR�&DELQHW�

WKDW� FRQVXOWDWLRQ� RQ� WKH� 6($� $GGHQGXP� LV� FRPPHQFHG� SULRU� WR� WKH�
VXEPLVVLRQ�RI�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�GRFXPHQW�WR�
WKH�6HFUHWDU\�RI�6WDWH���

�
��� 7KDW� WKH� /RFDO� 3ODQ�:RUNLQJ� *URXS� QRWHV� WKH� DGGLWLRQDO� FRQVXOWDWLRQ�

UHVSRQVHV�UHFHLYHG�WR�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�6XEPLVVLRQ�
'RFXPHQW��

�
�
�
&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'� UHODWHV� WR� D� QXPEHU� RI� FRUSRUDWH� SULRULWLHV� LQFOXGLQJ� KRXVLQJ��

FRPPXQLW\�GHYHORSPHQW��WKH�HQYLURQPHQW�DQG�HFRQRPLF�GHYHORSPHQW��
�
��� .H\�LVVXHV�
�
��� )ROORZLQJ� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� ZLWKGUDZLQJ� LWV� UHFRPPHQGDWLRQ� WR�

&RXQFLO�RQ����0DUFK������DQG�6W�(GPXQGVEXU\�%RURXJK�&RXQFLO¶V�DSSURYDO� LQ�
0DUFK� ����� WR� VXEPLW� WKH� -RLQW� 'HYHORSPHQW�0DQDJHPHQW� 3ROLFLHV� GRFXPHQW�
IRU� H[DPLQDWLRQ�� ,Q� DFFRUGDQFH� ZLWK� OHJDO� DGYLFH� UHFHLYHG�� IXUWKHU� ZRUN� KDV�
EHHQ� XQGHUWDNHQ� WR� DVVHVV� DOWHUQDWLYHV� WR� WKH� SROLFLHV� LQ� WKH� VXEPLVVLRQ�
GRFXPHQW�� � 7KLV� ZDV� XQGHUWDNHQ� DV� DQ� DGGHQGXP� WR� WKH� RULJLQDO� 6WUDWHJLF�
(QYLURQPHQWDO� $VVHVVPHQW� �6($�� �WKLV� LV� LQFRUSRUDWHG� LQWR� WKH� 6XVWDLQDELOLW\�
$SSUDLVDO��6$������
�

��� 7KH�UHTXLUHPHQWV�IRU�6($V�LQFOXGH�WKDW�WKH�UHSRUW�VKDOO�³LGHQWLI\��GHVFULEH�DQG�
HYDOXDWH� WKH� OLNHO\� VLJQLILFDQW� HIIHFWV� RQ� WKH� HQYLURQPHQW� RI� �D�� LPSOHPHQWLQJ�
WKH�SODQ�RU�SURJUDPPH��DQG��E��UHDVRQDEOH�DOWHUQDWLYHV�WDNLQJ�LQWR�DFFRXQW�WKH�
REMHFWLYHV� DQG� WKH� JHRJUDSKLFDO� VFRSH� RI� WKH� SODQ� RU� SURJUDPPH�´� � :KLOVW�
SDUDJUDSK� D�� KDV� EHHQ� DGGUHVVHG� LQ� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
3ROLFLHV� 6XVWDLQDELOLW\� $SSUDLVDO� �LQFRUSRUDWLQJ� WKH� 6($��� WKH� ³UHDVRQDEOH�
DOWHUQDWLYHV´� WR� WKH� SROLFLHV� KDG� QRW� EHHQ� VHSDUDWHO\� DVVHVVHG�� � 7KH� 6($�
$GGHQGXP�DGGUHVVHV�WKLV�RPLVVLRQ���

� �
��� $�FRS\�RI�WKH�6($�$GGHQGXP�LV�DWWDFKHG�DW�$SSHQGL[�$�ZLWK�WKH�ILUVW�RI�WKH�WZR�

DSSHQGLFHV�� $SSHQGL[� *� �� 6XPPDU\� RI� $VVHVVPHQW� RI� DOWHUQDWLYHV� �VR�
QXPEHUHG�WR�IROORZ�VHTXHQWLDOO\�WKH�DSSHQGLFHV�WR�WKH�6$�DQG�6($�SXEOLVKHG�LQ�
2FWREHU���������$SSHQGL[�+�LV�WKH�WHFKQLFDO�$VVHVVPHQW�0DWULFHV�DQG�FRPSULVHV�
D�����SDJH�GRFXPHQW�WKDW�ZLOO�EH�PDGH�DYDLODEOH�VHSDUDWHO\��,Q�RUGHU�WR�VDYH�
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RQ� SULQWLQJ� FRVWV�� WKLV� GRFXPHQW� LV� DYDLODEOH� WR� YLHZ� RQOLQH� DV� $SSHQGL[� %� WR�
WKLV�UHSRUW��
�

��� $V� DQ� DGGLWLRQDO� SLHFH� RI� ZRUN� WKDW� ZRXOG� DFFRPSDQ\� WKH� RWKHU� VXEPLVVLRQ�
GRFXPHQWV�� WKH�6($�$GGHQGXP�VKRXOG�EH� WKH�VXEMHFW�RI�FRQVXOWDWLRQ� WR�PHHW�
WKH�UHTXLUHPHQWV�RI�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ�5HJXODWLRQV��������DQG�WKH�
FRXQFLO¶V�6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW��
�

+RZ�GRHV�WKH�6($�$GGHQGXP�ILW�LQ�ZLWK�VXEPLWWLQJ�WKH�3ODQ�IRU�([DPLQDWLRQ"�
�

��� 7KH� UROH� RI� WKH� 6($� $GGHQGXP� LV� ODUJHO\� H[SODQDWRU\� LQ� QDWXUH�� ,W� LV� D�
FRPSDUDWLYH�DVVHVVPHQW�RI�RSWLRQV�DQG�DQ�H[SODQDWLRQ�RI�WKH�FKRLFHV�PDGH�E\�
WKH�&RXQFLOV�RQ�WKRVH�RSWLRQV��,W�GRHV�QRW�VXJJHVW�WKDW�DQ\�FKDQJHV�DUH�PDGH�
WR� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� WKDW� ZDV� WKH� VXEMHFW� RI�
FRQVXOWDWLRQ� LQ� 2FWREHU� ������ ,W� ZLOO� VXSSRUW� WKH� RULJLQDO� 6$� DQG� GRHV� QRW�
SUHVHQW�SULPDU\�HYLGHQFH�����
�

��� $������+LJK�&RXUW�GHFLVLRQ�KDV�PDGH�FOHDU�WKDW�WKH�6($�LV�RQ�JRLQJ�� LWHUDWLYH�
SURFHVV�� � 7KH� FDVH� DOVR� HQGRUVHV� WKH� XVH� RI� DQ� DGGHQGXP� WR� 6$�6($� LQ�
DSSURSULDWH�FLUFXPVWDQFHV��
�

6XPPDU\�RI�&RXQVHO¶V�DGYLFH�
�

��� &RXQVHO¶V� DGYLFH� ZDV� VRXJKW� RQ� SURFHHGLQJ� ZLWK� VXEPLWWLQJ� WKH� -RLQW�
'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�GRFXPHQW�DV�VRRQ�DV�SRVVLEOH��ZLWK�WKH�QHZ�
6($�$GGHQGXP� LQFOXGHG� DV� D� VXSSRUWLQJ� GRFXPHQW�� ,I� WKLV� RSWLRQ�ZHUH� WR� EH�
IROORZHG�WKH� LQWHQWLRQ�ZRXOG�EH�WKDW�DQ\�IXUWKHU�FRQVXOWDWLRQ�ZRXOG�WDNH�SODFH�
RQ�WKH�6($�$GGHQGXP�DV�SDUW�RI�DQ\�PDMRU�PRGLILFDWLRQV�FRQVXOWDWLRQ�DIWHU�WKH�
KHDULQJ�VHVVLRQV�KDYH�WDNHQ�SODFH��

�
��� &RXQVHO�KDV�DGYLVHG�WKDW�³LW�ZRXOG�EH�XQODZIXO�DQG�LQ�DQ\�HYHQW�YHU\�XQZLVH´�WR�

IROORZ� WKLV� URXWH�� � &RXQVHO� FRQVLGHUV� D� VHQVLEOH� RSWLRQ�ZRXOG� EH� WR� DOORZ� WKH�
FRQVXOWDWLRQ� WR� FRPPHQFH� DV� VRRQ� DV� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
3ROLFLHV�GRFXPHQW� LV� VXEPLWWHG� IRU� LQGHSHQGHQW�H[DPLQDWLRQ�� � 7KHUH�ZRXOG�EH�
VXIILFLHQW� WLPH� IRU� WKLV� WR� WDNH� SODFH� LQ� WLPH� IRU� WKH� DSSRLQWHG� ,QVSHFWRU� WR�
FRQVLGHU�WKH�FRQVXOWDWLRQ�UHVSRQVHV�DV�SDUW�RI�WKH�H[DPLQDWLRQ�IURP�WKH�RXWVHW��
DQG� WDNH� WKHP� LQWR� DFFRXQW� LQ� WKH� IRUPXODWLRQ� RI� DQ\� SURSRVHG� 0DLQ�
0RGLILFDWLRQV��&RXQVHO�DGYLVHV�³,�GR�QRW�VHH�WKDW�VXFK�D�FRXUVH�ZRXOG�GHOD\�WKH�
SURJUHVV� WKDW� WKH� &RXQFLOV� ZDQW� WR� PDNH� RQ� PRYLQJ� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW�3ROLFLHV� IRUZDUG�WR�DGRSWLRQ�DQG�SRWHQWLDOO\� LW�PLJKW�VKRUWHQ�WKDW�
SURFHVV�FRPSDUHG�WR�WKH�RSWLRQ�WKDW�WKH�&RXQFLOV�DUH�FXUUHQWO\�FRQWHPSODWLQJ�´��
�

��� :KLOVW�QRW�SUHFLVHO\�IROORZLQJ�WKH�UHJXODWRU\�VHTXHQFH�&RXQVHO�KDV�DGYLVHG�WKDW�
³LI� HIIHFWLYH� FRQVXOWDWLRQ� LV� FDUULHG� RXW� DV� VRRQ� DV� WKH� -'03� LV� VXEPLWWHG� IRU�
LQGHSHQGHQW�H[DPLQDWLRQ�� LW� LV�XQOLNHO\�WKDW�WKH�UHJXODWRU\�EUHDFK�ZRXOG�UHVXOW�
LQ�WKH�TXDVKLQJ�RI�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�´�
�

)XUWKHU�FRQVXOWDWLRQ�
�

���� ,W� LV�DQWLFLSDWHG�WKDW�FRQVXOWDWLRQ�RQ�WKH�6($�$GGHQGXP�FRXOG�EH�FRPPHQFHG�
WRZDUG�WKH�HQG�RI�1RYHPEHU��VXEMHFW�WR�DSSURYDO�E\�6W�(GPXQGVEXU\¶V�&DELQHW�
RQ���1RYHPEHU������DQG�)RUHVW�+HDWK¶V�&DELQHW�RQ����1RYHPEHU��������7KLV�
ZRXOG� EH� SULRU� WR� WKH� VXEPLVVLRQ� RI� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
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'RFXPHQW�WR�WKH�6HFUHWDU\�RI�6WDWH��DV�WKLV� LV�VXEMHFW�WR�DSSURYDO�IURP�)RUHVW�
+HDWK¶V� )XOO� &RXQFLO� RQ� ��WK� 'HFHPEHU�� DQG� ZRXOG� DOORZ� VXIILFLHQW� WLPH� IRU�
UHVSRQVHV� WR� EH� IRUZDUGHG� WR� WKH� DSSRLQWHG� ,QVSHFWRU� LQ� OLQH� ZLWK� &RXQVHO¶V�
DGYLFH��

�
6WDWXWRU\�FRQVXOWHH�UHVSRQVHV��
�
���� $�QXPEHU�RI�FRPPHQWV�ZHUH�UHFHLYHG�IURP�VWDWXWRU\�FRQVXOWHHV�DQG�DGMRLQLQJ�

DXWKRULWLHV� WR� WKH� VXEPLVVLRQ� �ILQDO�� FRQVXOWDWLRQ� RQ� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW� 3ROLFLHV� GRFXPHQW� EHWZHHQ� 2FWREHU� DQG� 'HFHPEHU� ������ 7KUHH�
DGGLWLRQDO� VXEPLVVLRQV� KDYH� VLQFH� EHHQ� UHFHLYHG� IURP� WKH� +RPHV� DQG�
&RPPXQLWLHV� $JHQF\�� 7KH� 7KHDWUHV� 7UXVW� DQG� %DUGZHOO� 3DULVK� &RXQFLO� ZKLFK�
ZHUH�QRW�SUHYLRXVO\�UHSRUWHG�WR�FRPPLWWHH�DQG�DUH�LQFOXGHG�DW�$SSHQGL[�&�IRU�
QRWLQJ�� 7KHVH� UHVSRQVHV� DUH� DYDLODEOH� WR� YLHZ� RQOLQH� ZLWK� DOO� RI� WKH� RWKHU�
FRQVXOWDWLRQ� UHVSRQVHV� UHFHLYHG� LQ� UHODWLRQ� WR� WKH� VXEPLVVLRQ� YHUVLRQ� RI� WKH�
GRFXPHQW�DW�KWWS���ZHVWVXIIRON�MGL�FRQVXOW�QHW�OGI���

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���  0HPEHUV� ZLOO� UHFDOO� WKH� µSUHIHUUHG� RSWLRQV¶� SUHYLRXVO\� FRQVXOWHG� XSRQ��:KLOVW�

QRW�DQ�DOWHUQDWLYH�RSWLRQ�SHU� VH� WKH\�GR�KLJKOLJKW� WKH� LWHUDWLYH�SURFHVV� WR� WKH�
IRUPXODWLRQ� RI� WKH� SROLFLHV� ZLWKLQ� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
'RFXPHQW���
�

��� 7KH�SURGXFWLRQ�RI�WKH�6($�$GGHQGXP�VWUHQJWKHQV�WKH�ZRUN�DOUHDG\�XQGHUWDNHQ�
RQ�WKH�DVVHVVPHQW�RI�SROLF\�DOWHUQDWLYHV�LQ�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�
3ROLFLHV�'RFXPHQW����

�
��� &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��

�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KH�6($�$GGHQGXP�ZLOO�QRW�LPSDFW�XSRQ�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ $Q� (TXDOLW\� LPSDFW� DVVHVVPHQW� KDV� EHHQ� FRPSOHWHG� IRU� -RLQW� 'HYHORSPHQW�

0DQDJHPHQW�GRFXPHQWV�DQG�ZLOO�DFFRPSDQ\�WKH�VXEPLVVLRQ�RI�WKH�GRFXPHQW�WR�
WKH�3ODQQLQJ�,QVSHFWRUDWH���

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KH�6($�DGGHQGXP�VWUHQJWKHQV�DQG�VXSSRUWV�WKH�6XVWDLQDELOLW\�$SSUDLVDO�RI�WKH�

-RLQW�'HYHORSPHQW�0DQDJHPHQW�6XEPLVVLRQ�GRFXPHQW���
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�DVVRFLDWHG�ZLWK�WKLV�UHSRUW��
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��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� ,W� LV�DQWLFLSDWHG�WKDW�FRQVXOWDWLRQ�RQ�WKH�6($�$GGHQGXP�FRXOG�EH�FRPPHQFHG�

WRZDUG�WKH�HQG�RI�1RYHPEHU�VXEMHFW�WR�DSSURYDO�E\�6W�(GPXQGVEXU\¶V�&DELQHW�
RQ��WK�1RYHPEHU�DQG�)RUHVW�+HDWK¶V�&DELQHW�RQ���WK�1RYHPEHU��

�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KH� 6($� $GGHQGXP� FRQVXOWDWLRQ� FDQ� EH� GHOLYHUHG� ZLWKLQ� WKH� SURMHFWHG� /RFDO�

3ODQ� EXGJHWV�� 7KLV� LQFOXGHV� SURYLVLRQ� IRU� SURIHVVLRQDO� IHHV� DQG� FRPPXQLW\�
FRQVXOWDWLRQ�WR�HQVXUH�WKDW�WKH�WLPHWDEOH�IRU�GHOLYHU\�RI�WKH�/RFDO�3ODQ�LV�PHW��

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

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�
���� )DLOXUH� WR� SURFHHG� ZLWK� WKLV� /RFDO� 3ODQ� GRFXPHQW¶V� SUHSDUDWLRQ� WKURXJK� WR�

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

�
5LVN�DUHD� ,QKHUHQW�OHYHO�RI�

ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

)DLOXUH�WR�FRQVXOW�RQ�
WKH�6($�$GGHQGXP�
ZLOO�OHDYH�WKH�
DXWKRULWLHV�RSHQ�WR�
FKDOOHQJH�RI�QRW�
KDYLQJ�DGKHUHG�WR�WKH�
FRUUHFW�SUDFWLFH�DQG�
SURFHGXUH�LQ�WKH�
SUHSDUDWLRQ�RI�/RFDO�
3ODQ�GRFXPHQWV�

/RZ� (QVXUH�FRQVXOWDWLRQ�
WDNHV�SODFH�DV�VRRQ�DV�
SRVVLEOH�DIWHU�PHPEHU�
DSSURYDO�

/RZ�

� �
���� /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��
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