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�
5�'LFNHU��5HG�/RGJH�:DUG�0HPEHU��
'�:�*DWKHUFROH��/DNHQKHDWK�:DUG�0HPEHU��
�
$OVR�LQ�DWWHQGDQFH�
�
0�0DJQXVVRQ��3ODQQLQJ�2IILFHU�
%�1LFKRODV��3ULQFLSDO�3ODQQHU��&RQVHUYDWLRQ�	�'HVLJQ��
0�6PLWK��3ODFH�6KDSLQJ�0DQDJHU�
6�7XUQHU��)+'&�&DELQHW�2IILFHU�&RPPLWWHH�$GPLQLVWUDWRU�
�
$SRORJLHV�
�
$SRORJLHV�IRU�DEVHQFH�ZHUH�UHFHLYHG�IURP�&RXQFLOORU�0�-�-HIIHU\V��
�
6XEVWLWXWHV�
�
&RXQFLOORU�7�-�+XJJDQ�DWWHQGHG�WKH�PHHWLQJ�DV�VXEVWLWXWH�IRU�&RXQFLOORU�0�-�-HIIHU\V��
�
6&+('8/(�2)�5(&200(1'$7,216�
�
� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
���� 6&+('8/(� 2)� 5(&200(1'$7,216� )520� 7+(�
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21� �� 6(37(0%(5� ������ ��� 6(37(0%(5� ����� $1'�������
���2&72%(5������
�
7KH� VFKHGXOH� RI� UHFRPPHQGDWLRQV� IURP� WKH� PHHWLQJV�
KHOG� RQ� �� 6HSWHPEHU� ������ ��� 6HSWHPEHU� ����� DQG����
��� 2FWREHU� ����� ZHUH� UHFHLYHG� DQG� QRWHG�� VXEMHFW� WR�
WKH�IROORZLQJ�DPHQGPHQW��
�
�D�� ��6HSWHPEHU������
�

0LQXWH� 1XPEHU� ���� ±� &RUH� 6WUDWHJ\� 3ROLF\� &6��
6LQJOH� ,VVXH� 5HYLHZ� µ6XEPLVVLRQ� 9HUVLRQ¶�
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
�5HJXODWLRQ� ������� 'UDIW� &RQVXOWDWLRQ� 'RFXPHQW�
�5HSRUW�1R�/23��������

�
����F��� 1HZPDUNHW�

$Q� DGGLWLRQDO� FRQVWUDLQW� EH� DGGHG� DV�
IROORZV��
�
����7KH� KRUVHUDFLQJ� LQGXVWU\� EH�

UHFRJQLVHG� DV� D� NH\� FDSDFLW\�
FRQVWUDLQW� IRU� WKH� JURZWK� RI�
1HZPDUNHW���

�
���� 6,7(�$//2&$7,216�/2&$/�3/$1��6$/3'��$1'�6,1*/(�

,668(�5(9,(:�/2&$/�3/$1��6,5/3'��±�&2168/7$7,21�
'2&80(176��5(3257�12�/23��������
�
7KH� 3ODQQLQJ� 2IILFHU� SUHVHQWHG� WKLV� UHSRUW� ZKLFK�
H[SODLQHG� WKDW� 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'���
ZRXOG� 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� KDG� SUHYLRXVO\� FRQVLGHUHG� WKH� FRQWHQW� RI� WKH�
6,5�µ6XEPLVVLRQ�YHUVLRQ¶�GUDIW�FRQVXOWDWLRQ�GRFXPHQW�DW�
WKH�/RFDO�3ODQ�:RUNLQJ�*URXS���/3:*��RQ���6HSWHPEHU�
�������
�
7KH� PHHWLQJV� KHOG� RQ� ��� 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� PHHWLQJ� KHOG� RQ� ��� 2FWREHU� ����� FRQVLGHUHG�
RXWVWDQGLQJ�LWHPV�DULVLQJ�IURP�WKH�SUHYLRXV�PHHWLQJV��LQ�
RUGHU� WKDW� WKH� FRQWHQW� RI� ERWK� WKH� 6,5/3'� DQG� 6$/3'�
FRXOG� EH� ILQDOLVHG� DQG� SUHVHQWHG� WR� 0HPEHUV� DW� WKLV�
PHHWLQJ���

�
2IILFHUV�ZHUH�QRZ�VHHNLQJ�FRQILUPDWLRQ�RI�WKH�FRQWHQW�RI�
ERWK� /RFDO� 3ODQ� GRFXPHQWV�DKHDG�RI� D�SHULRG�RI�SXEOLF�
FRQVXOWDWLRQ�WR�EH�XQGHUWDNHQ�VLPXOWDQHRXVO\��
�
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
$SSHQGL[� $� FRQWDLQHG� WKH� 6LQJOH� ,VVXH� 5HYLHZ�
FRQVXOWDWLRQ�GUDIW�/RFDO�3ODQ�GRFXPHQW���WKH�VXEPLVVLRQ�
YHUVLRQ��� $SSHQGL[� %� FRQWDLQHG� WKH� 6LWH� $OORFDWLRQV�
FRQVXOWDWLRQ� GUDIW� /RFDO� 3ODQ� GRFXPHQW�� �WKH� )XUWKHU�
,VVXHV�DQG�2SWLRQV�YHUVLRQ���
�
0HPEHUV�WKHQ�ZHQW�WKURXJK�DQG�FRQVLGHUHG�WKH�FRQWHQW�
RI� WKH� GUDIW� &RUH� 6WUDWHJ\� 3ROLF\� &6�� 6LQJOH� ,VVXH�
5HYLHZ�µ6XEPLVVLRQ�9HUVLRQ¶��$SSHQGL[�$���
�
:KLOVW� FRQVLGHULQJ� 3DUW� �� RI� WKH� 6WUDWHJ\� �7KH� RYHUDOO�
KRXVLQJ� UHTXLUHPHQW� IRU� WKH� GLVWULFW��� &RXQFLOORU� 5�'�6�
+RRG� UHIHUUHG� WR� WKH� (DVW� RI� (QJODQG� )RUHFDVW� 0RGHO�
�(()0�� ������� SURMHFWLRQ� IRU� MREV�� SRSXODWLRQ� DQG�
KRXVLQJ� LQFUHDVHV� DQG� DVNHG� 2IILFHUV� IRU� D� XSGDWH� RQ�
WKH� MRE� SURMHFWLRQV� LQ� UHODWLRQ� WR� WKH� ������ KRPHV� IRU�
WKH�'LVWULFW��
�
7KH�3ODFH�6KDSLQJ�0DQDJHU�H[SODLQHG�WKDW�WKH�WHFKQLFDO�
UHSRUW� VXSSRUWHG� WKH� 6WUDWHJLF� +RXVLQJ� 0DUNHW�
$VVHVVPHQW� �6+0$�� ZKLFK� VHW� RXW� WKH� SRSXODWLRQ�
IRUHFDVWLQJ� PRGHO� ILJXUHV� IRU� WKH� 'LVWULFW�� � 7KHUH� KDG�
EHHQ�D�SROLF\�GHFLVLRQ�WDNHQ�E\�WKH�&RXQFLO��WR�LQFUHDVH�
WKH�DPRXQW�RI�HPSOR\PHQW�ZLWKLQ�WKH�'LVWULFW��WKDQ�ZDV�
VHW� RXW� LQ� WKH� IRUHFDVWLQJ� PRGHO� DQG�� WKLV� ILJXUH� ZDV�
ZLWKLQ� WKH� &RXQFLO¶V� DGRSWHG� &RUH� 6WUDWHJ\� 3ROLF\� &6��
�������� ZKLFK� VHW� D� PLQLPXP� RI� ������ MREV� IRU� WKH�
GLVWULFW��
�
7KLV� ZDV� DQ� LQFUHDVH� WR� WKH� (()0� IRUHFDVWLQJ� PRGHO�
ZKLFK�SURMHFWHG�D�QHHG�RI�������MREV�ZLWKLQ�WKH�'LVWULFW���
7KH� ILJXUH� RI� ������ MREV� KDG� EHHQ� HYLGHQFHG� E\� WKH�
:HVW�6XIIRON�(PSOR\PHQW�/DQG�5HYLHZ�6WXG\��������$W�
WKDW� WLPH�� WKH� VWXG\� KDG� EHHQ� SUHSDUHG� ZKHQ� WKH�
HFRQRP\� ZDV� EXR\DQW� DQG� GXH� WR� WKH� FKDQJHV� LQ� WKH�
HFRQRPLF�FOLPDWH�VLQFH�������WKH�(()0�KDG�HYLGHQFHG�D�
ORZHU�ILJXUH�WR�WKH�HPSOR\PHQW�IRUHFDVW��
�
:KLOVW� FRQVLGHULQJ� 3DUW� �� RI� WKH� 6WUDWHJ\� �7KH�
GLVWULEXWLRQ� DQG� SKDVLQJ� RI� KRXVLQJ� GHOLYHU\��� 2IILFHUV�
UHIHUUHG�WR�WKH�SUHYLRXV�FRQFHUQV�ZKLFK�KDG�EHHQ�UDLVHG�
ZLWK�UHJDUGV�WR�5HG�/RGJH�EHLQJ�GHILQHG�DV�EHLQJ�D�.H\�
6HUYLFH�&HQWUH���2IILFHUV�UHPDLQHG�RI�WKH�YLHZ�WKDW�WKDW�
GHILQLWLRQ� ZDV� FRUUHFW� GXH� WR� WKH� UHTXLUHPHQWV� ZKLFK�
KDG�EHHQ�GHOLYHUHG� �LH� WKH� ORFDO� VFKRRO� DQG� WKH� YLOODJH�
FHQWUH���
�
&RXQFLOORU� 5� 'LFNHU� VWDWHG� WKDW� KH� GLG� QRW� DJUHH� ZLWK�
5HG� /RGJH� EHLQJ� GHILQHG� DV� D� .H\� 6HUYLFH� &HQWUH� DQG�
FRQVLGHUHG� WKDW� LW� VKRXOG� RQO\� EH� GHILQHG� DV� D� 3ULPDU\�
9LOODJH���7KLV�ZDV�GXH�WR�WKH�ODFN�RI�VHUYLFHV�ZKLFK�ZHUH�
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
DFWXDOO\�DYDLODEOH�IRU�XVH��IRU�H[DPSOH��WKH�VFKRRO�ZKLFK�
ZDV�QRZ� IXOO� WR� FDSDFLW\�DQG�� WKHUHIRUH��ZDV�XQDEOH� WR�
IXOILO�LWV�UHTXLUHG�UROHV�DQG�UHVSRQVLELOLWLHV��
�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� H[SODLQHG� ZKDW� KDG� EHHQ�
DGRSWHG� ZLWKLQ� WKH� &RUH� 6WUDWHJ\� LQ� UHODWLRQ� WR� 5HG�
/RGJH��
�

³5HG�/RGJH�LV�LGHQWLILHG�DV�D�.H\�6HUYLFH�&HQWUH��
EXW�UHTXLUHV�WKH�FRPSOHWLRQ�RI�WKH�SODQQHG�VFKRRO�
DQG�YLOODJH�FHQWUH�´�

�
,Q� SODQQLQJ� WHUPV� WKLV� KDG� EHHQ� DFKLHYHG� DQG��
WKHUHIRUH�� 2IILFHUV� ZRXOG� QRW� EH� UHFRPPHQGLQJ� DQ\�
DPHQGPHQW� WR� WKH� &RUH� 6WUDWHJ\� ZLWK� UHJDUGV� WR� WKH�
GHILQLWLRQ�RI�5HG�/RGJH��
�
0HPEHUV�ZLVKHG� WKHLU� FRQWLQXLQJ� FRQFHUQV� WR�EH�QRWHG�
ZLWK�UHJDUG�WR�WKH�SUHVVXUHV�EHLQJ�SODFHG�RQ�5HG�/RGJH�
DQG� WKH� ODFN�RI� LQIUDVWUXFWXUH� WR� VXSSRUW�5HG�/RGJH�DV�
EHLQJ�D�.H\�6HUYLFH�&HQWUH��
�
:KLOVW�FRQVLGHULQJ�3DUW���RI�WKH�6WUDWHJ\��3ROLF\�&6����D�
0HPEHU� UHTXHVWHG� WR� EH� SURYLGHG� ZLWK� D� OLVW� RI� ZKDW�
ZDV� GHILQHG� DV� µLQIUDVWUXFWXUH¶�� � 2IILFHUV� DJUHHG� WR�
SURYLGH� WKLV� OLVW�GHILQLWLRQ� WR� WKH� 0HPEHUV� RI� WKH�
:RUNLQJ�*URXS�IRU�WKHLU�LQIRUPDWLRQ��
�
:LWK���YRWLQJ�IRU�WKH�PRWLRQ�DQG�ZLWK���YRWLQJ�DJDLQVW�LW�
ZDV�UHFRPPHQGHG�WKDW��
�
��� 7KH�FRQWHQW�RI�WKH�GUDIW�&RUH�6WUDWHJ\�3ROLF\�

&6�� 6LQJOH� ,VVXH� 5HYLHZ� µ6XEPLVVLRQ�
9HUVLRQ¶� �5HJXODWLRQ� ������� /RFDO� 3ODQ�
GRFXPHQW� �$SSHQGL[� $�� �DKHDG� RI� D� SHULRG�
RI�SXEOLF�FRQVXOWDWLRQ��EH�DSSURYHG��VXEMHFW�
WR�WKH�IROORZLQJ�DPHQGPHQWV�DGGLWLRQV��

�
�D�� 3DUW� ��� 7KH� RYHUDOO� KRXVLQJ�

UHTXLUHPHQW�IRU�WKH�GLVWULFW�
�

8QGHUWDNLQJ� DQ� REMHFWLYH� DVVHVVPHQW�
RI�ORFDO�KRXVLQJ�QHHGV�

�
�L�� $Q� DGGLWLRQDO� SDUDJUDSK� EH�

LQVHUWHG� WR� VXPPDULVH� WKH� PRVW�
XS�WR�GDWH� LQIRUPDWLRQ� �DV� VKRZQ�
E\� WKH� 6WUDWHJLF� +RXVLQJ� 0DUNHW�
$VVHVVPHQW� �6+0$���� LQ� UHODWLRQ�
WR� WKH� VLWXDWLRQ� ZLWK� WKH� KRXVLQJ�
PDUNHW�DQG�KRXVH�SULFHV��
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
�LL�� $Q� DGGLWLRQDO� SDUDJUDSK� EH�

LQVHUWHG� WR� VXPPDULVH� WKH�
VLWXDWLRQ� ZLWK� UHJDUGV� WR� WKH�
������ HPSW\� KRPHV� ZLWKLQ� WKH�
'LVWULFW��

�
�E���� 3DUW����3ROLF\�&6��

�
1HZPDUNHW��
�
7KH� KRUVHUDFLQJ� LQGXVWU\� WR� DOVR� EH�
UHFRJQLVHG� DV� D� NH\� FDSDFLW\�
FRQVWUDLQW� IRU� WKH� JURZWK� RI�
1HZPDUNHW��
�

���� 7KH�3ODFH�6KDSLQJ�0DQDJHU�� LQ�FRQVXOWDWLRQ�
ZLWK� WKH� 3RUWIROLR� +ROGHU� IRU� 3ODQQLQJ��
+RXVLQJ� DQG� 7UDQVSRUW�� EH� DXWKRULVHG� WR�
PDNH� DQ\� PLQRU� W\SRJUDSKLFDO�� IDFWXDO��
VSHOOLQJ� DQG� JUDPPDWLFDO� FKDQJHV� WR� WKH�
GRFXPHQW�� SURYLGHG� WKDW� LW� GRHV� QRW�
PDWHULDOO\� DIIHFW� WKH� VXEVWDQFH� RU�PHDQLQJ�
RI�WKH�6WUDWHJ\��

�
&RXQFLOORU�5�'�6�+RRG�ZLVKHG�LW�WR�EH�UHFRUGHG�WKDW�VKH�
IXQGDPHQWDOO\� GLVDJUHHG� ZLWK� WKH� FRQWHQW� RI� WKH�
6WUDWHJ\�LQ�UHODWLRQ�WR�WKH�DOORFDWLRQ�DQG�SKDVLQJ�RI�WKH�
KRPHV�IRU�1HZPDUNHW��
�
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�

� 0HPEHUV�WKHQ�ZHQW�WKURXJK�DQG�FRQVLGHUHG�WKH�FRQWHQW�
RI� WKH�GUDIW�)XUWKHU�,VVXHV�DQG�2SWLRQV�6LWH�$OORFDWLRQV�
/RFDO�3ODQ�GRFXPHQW��$SSHQGL[�%���
�
:LWK���YRWLQJ�IRU�WKH�PRWLRQ�DQG�ZLWK���YRWLQJ�DJDLQVW�LW�
ZDV�UHFRPPHQGHG�WKDW��
�
7KH� FRQWHQW� RI� WKH� GUDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV� DQG� 2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW� �$SSHQGL[� %�� �DKHDG� RI� D� SHULRG� RI�
SXEOLF� FRQVXOWDWLRQ�� EH� DSSURYHG�� VXEMHFW� WR� WKH�
IROORZLQJ�DPHQGPHQWV�DGGLWLRQV��
�
����� �

�D�� 1HZPDUNHW�
�L�� %DFNJURXQG�

,Q�UHODWLRQ�WR�WKH�SXEOLF�WUDQVSRUW�
LQIUDVWUXFWXUH�� DGGLWLRQDO�ZRUGLQJ�
WR� EH� LQVHUWHG� WR� UHIOHFW� WKDW� WKH�
&RXQFLO� ZRXOG� EH� VXSSRUWLYH� RI�
LPSURYHPHQWV� WR� WKH� H[LVWLQJ�
SXEOLF�WUDQVSRUW�VHUYLFHV��
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� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
�LL�� .H\�&RQVWUDLQWV�

7KH� KRUVHUDFLQJ� LQGXVWU\� WR� DOVR�
EH� UHFRJQLVHG� DV� D� NH\� FDSDFLW\�
FRQVWUDLQW� IRU� WKH� JURZWK� RI�
1HZPDUNHW��

�
�LLL�� µ3UHIHUUHG¶��$OORFDWLRQV��

• 6LWH� 1��� �)RUPHU� 7HFKQLFDO�
,QVWLWXWH� DQG� &RQVHUYDWLYH�
&OXE���
�� 7R� EH� DPHQGHG� WR� UHDG�

µ&RQVHUYDWLYH� &OXE¶� �ZLWK�
WKH� ZRUGV� µ)RUPHU�
7HFKQLFDO� ,QVWLWXWH¶� EHLQJ�
GHOHWHG���

�
• 6LWH� 1��� �/DQG� DW� %ODFN� %HDU�

/DQH�	�5RZOH\�'ULYH�-XQFWLRQ����
�� &RQFOXVLRQ�

$GGLWLRQDO� ZRUGLQJ� WR� EH�
LQFOXGHG� WR� LQGLFDWH� WKH�
UHTXLUHPHQW� WR� UHWDLQ� D�
KRUVHUDFLQJ� XVH� RQ� WKLV�
VLWH��

�
• 6LWH� 1��� �*HRUJH� /DPEWRQ�

3OD\LQJ�)LHOGV��
�� 7\SH� RI� GHYHORSPHQW� ±� WKH�

ZRUG� UHWDLO� WR� EH� GHOHWHG�
DQG�UHSODFHG�ZLWK�WKH�ZRUG�
µ&RPPHUFLDO¶��

�� &RQFOXVLRQ�
���WKH�ZRUG�µUHODWLYHO\¶�WR�EH�

GHOHWHG��
�� DGGLWLRQDO� ZRUGLQJ� WR� EH�

LQFOXGHG� WR� LQGLFDWH� WKDW�
WKHUH�LV�D�UHTXLUHPHQW�IRU�
D� UHSODFHPHQW� RI� WKHVH�
SOD\LQJ� ILHOGV� WR� EH�
SURYLGHG� ZLWKLQ� WKH�
VHWWOHPHQW�ERXQGDU\��

�
• 6LWH� 1��� �/DQG� ZHVW� RI�

)RUGKDP�5RDG��
��7KH�ORFDWLRQ�RI�WKLV�VLWH�WR�EH�
IXUWKHU�GHILQHG��

�
�LY���$OWHUQDWLYH�VLWHV�QRW�µSUHIHUUHG¶�

• 6LWH�1����/DQG�VRXWK�RI�([QLQJ�
5RDG�DQG�DGMDFHQW�WR�+DPLOWRQ�
5RDG��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



 
 

0LQXWHV�FDE�ORS����QRY��� ��

� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
��$GGLWLRQDO� FRQVWUDLQW� WR� EH�
DGGHG� WR� LQFOXGH� µ(TXLQH�
3ROLF\¶��

�
�Y���1HZPDUNHW� .H\� 3ODQQLQJ�

&RQVWUDLQWV�0DS�
$Q� DGGLWLRQDO�PDS� EH� LQFOXGHG� WR�
VKRZ� WKH� FRQVWUDLQWV� UHODWHG� WR�
WKH�KRUVHUDFLQJ�\DUGV�DQG�VWXGV��
�

�E�� /DNHQKHDWK�
�L���µ3UHIHUUHG¶�$OORFDWLRQV��

• 6LWH�/����/DQG�VRXWK�RI�%URRP�
5RDG��
���&DYHDW� WR� EH� LQFOXGHG� WR�
UHIOHFW� WKDW� LI� DSSURSULDWH�
PLWLJDWLRQ� PHDVXUHV� IRU� WKH�
QDWXUH� FRQVWUDLQWV� FRXOG� EH�
GHPRQVWUDWHG�� SRWHQWLDOO\�
PRUH� RI� WKH� VLWH� FRXOG� FRPH�
IRUZDUG� IRU� LQFUHDVHG�
GHYHORSPHQW� IRU� GZHOOLQJV�
DQG�VHUYLFH�SURYLVLRQ��

�
�LL���$OWHUQDWLYH�VLWHV�QRW�µSUHIHUUHG¶�

• 6LWH� /��� �/DQG� DW� 6HGJH� )HQ��
QRUWK�RI�6NHOWRQV�'URYH��
��6LWH�ORFDWLRQ�WR�EH�UHQDPHG�WR�
µ/DQG� DW� 6WDWLRQ� 5RDG�� 6HGJH�
)HQ¶��

�
�F��� 5HG�/RGJH�

�L���%DFNJURXQG�
,Q� UHODWLRQ� WR� WKH�SXEOLF� WUDQVSRUW�
LQIUDVWUXFWXUH�� DGGLWLRQDO� ZRUGLQJ�
WR� EH� LQVHUWHG� WR� UHIOHFW� WKDW� WKH�
&RXQFLO� ZRXOG� EH� VHHNLQJ�
RSSRUWXQLWLHV� WR� LPSURYH� WKH�
SXEOLF� WUDQVSRUW� SURYLVLRQ� IRU� 5HG�
/RGJH��

�
��� 7KH�3ODFH�6KDSLQJ�0DQDJHU�� LQ�FRQVXOWDWLRQ�

ZLWK� WKH� 3RUWIROLR� +ROGHU� IRU� 3ODQQLQJ��
+RXVLQJ� DQG� 7UDQVSRUW�� EH� DXWKRULVHG� WR�
PDNH� DQ\� PLQRU� W\SRJUDSKLFDO�� IDFWXDO��
VSHOOLQJ� DQG� JUDPPDWLFDO� FKDQJHV� WR� WKH�
GRFXPHQW�� SURYLGHG� WKDW� LW� GRHV� QRW�
PDWHULDOO\� DIIHFW� WKH� VXEVWDQFH� RU�PHDQLQJ�
RI�WKH�GRFXPHQW��
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