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�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQV�
�
���� � �(DFK� ORFDO� JRYHUQPHQW�ERG\�RSHUDWHV� WKURXJK�D�JRYHUQDQFH� IUDPHZRUN�ZKLFK�

EULQJV� WRJHWKHU� DQ� XQGHUO\LQJ� VHW� RI� OHJLVODWLYH� UHTXLUHPHQWV�� JRYHUQDQFH�
SULQFLSOHV�DQG�PDQDJHPHQW�SURFHVVHV��

�
�������,Q�HVVHQFH��D�/RFDO�&RGH�RI�&RUSRUDWH�*RYHUQDQFH��KHUHDIWHU�UHIHUUHG�WR�DV�WKH�

/RFDO�&RGH��H[SODLQV�KRZ�WKH� ORFDO�JRYHUQPHQW�ERG\�HQVXUHV�FRPSOLDQFH�ZLWK�
VWDWXWRU\� UHTXLUHPHQWV� DQG� EHVW� SUDFWLFH� JXLGDQFH� RQ� FRUSRUDWH� JRYHUQDQFH��
7KH� GHYHORSPHQW� RI� D� /RFDO� &RGH�� GHVFULEHV� KRZ� D� &RXQFLO� ZLOO� PHHW� DQG�
GHPRQVWUDWH�LWV�FRPPLWPHQW�WR�JRRG�FRUSRUDWH�JRYHUQDQFH��

�
�������7KH�&RXQFLO¶V�FXUUHQW�/RFDO�&RGH�ZDV�ODVW�UHYLVHG�LQ�������,W�LV�JRRG�SUDFWLFH�WR�

UHYLHZ� DUUDQJHPHQWV� SHULRGLFDOO\� DQG� DV� VXFK� D� UHYLHZ� RI� WKH� GRFXPHQW� KDV�
EHHQ� XQGHUWDNHQ� WR� HQVXUH� LW� FRQWLQXHV� WR� UHIOHFW� EHVW� SUDFWLFH� DQG� VKDUHG�
VHUYLFHV�DUUDQJHPHQWV��7KH�UHYLVHG�QHZ�/RFDO�&RGH�LV�DWWDFKHG�DV�$SSHQGL[�$���
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�
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�
��� 7KDW� WKH� &RPPLWWHH� UHFRPPHQG� WR� &RXQFLO� WKDW� WKH� UHYLVHG� /RFDO� &RGH� RI�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 7KH�DGRSWLRQ�RI�D�/RFDO�&RGH�RI�&RUSRUDWH�*RYHUQDQFH�ZLOO�DVVLVW�WKH�FRXQFLO�LQ�

DVVLVWLQJ� WKH� FRXQFLO� LQ�PHHWLQJ� LWV� SULRULW\� RI� EHLQJ� DQ� HIILFLHQW� DQG� HIIHFWLYH�
FRXQFLO�� �

�
��� .H\�LVVXHV�
�
�������%DFNJURXQG�,QIRUPDWLRQ��
�

&RUSRUDWH�*RYHUQDQFH��
�

������ &RUSRUDWH� JRYHUQDQFH� KDV� EHHQ� GHILQHG� E\� WKH� &KDUWHUHG� ,QVWLWXWH� RI� 3XEOLF�
)LQDQFH�DQG�$FFRXQWDQF\��&,)3$����6RFLHW\�RI�/RFDO�$XWKRULW\�&KLHI�([HFXWLYHV�
�62/$&(��DV�EHLQJ�� µKRZ� ORFDO�JRYHUQPHQW�ERGLHV�HQVXUH� WKDW� WKH\�DUH�GRLQJ�
WKH� ULJKW� WKLQJV�� LQ� WKH� ULJKW�ZD\�� IRU� WKH� ULJKW� SHRSOH�� LQ� D� WLPHO\�� LQFOXVLYH��
RSHQ��KRQHVW�DQG�DFFRXQWDEOH�PDQQHU��,W�FRPSULVHV�WKH�V\VWHPV�DQG�SURFHVVHV��
DQG� FXOWXUHV� DQG� YDOXHV�� E\� ZKLFK� ORFDO� JRYHUQPHQW� ERGLHV� DUH� GLUHFWHG� DQG�
FRQWUROOHG� DQG� WKURXJK� ZKLFK� WKH\� DFFRXQW� WR�� HQJDJH� ZLWK� DQG�� ZKHUH�
DSSURSULDWH��OHDG�WKHLU�FRPPXQLWLHV�¶�

�
������7KH�FRXQFLO¶V�FRUSRUDWH�JRYHUQDQFH�IUDPHZRUN�FRQVLVWV�RI�VL[�FRUH�SULQFLSOHV�DV�

GHILQHG�LQ�WKH�JXLGDQFH�DERYH���
 

���� )RFXVVLQJ�RQ�WKH�FRXQFLO¶V�SXUSRVH�DQG�FRPPXQLW\�QHHGV��
���� +DYLQJ�FOHDU�UHVSRQVLELOLWLHV�DQG�DUUDQJHPHQWV�IRU�DFFRXQWDELOLW\��
��� *RRG�FRQGXFW�DQG�EHKDYLRXU��
���� 7DNLQJ�LQIRUPHG�DQG�WUDQVSDUHQW�GHFLVLRQV�ZKLFK�DUH�VXEMHFW�WR�HIIHFWLYH�

VFUXWLQ\�DQG�ULVN�PDQDJHPHQW��
���� 'HYHORSLQJ� WKH� FDSDFLW\� DQG� FDSDELOLW\� RI� PHPEHUV� DQG� RIILFHUV� WR� EH�

HIIHFWLYH��DQG��
���� (QJDJLQJ�ZLWK�ORFDO�SHRSOH�DQG�RWKHU�VWDNHKROGHUV���

 
7KH�3XUSRVH�RI�D�/RFDO�&RGH�RI�&RUSRUDWH�*RYHUQDQFH�

�
������(DFK� ORFDO� JRYHUQPHQW�ERG\�RSHUDWHV� WKURXJK�D�JRYHUQDQFH� IUDPHZRUN�ZKLFK�

EULQJV� WRJHWKHU� DQ� XQGHUO\LQJ� VHW� RI� OHJLVODWLYH� UHTXLUHPHQWV�� JRYHUQDQFH�
SULQFLSOHV�DQG�PDQDJHPHQW�SURFHVVHV��

�
������ ,Q� HVVHQFH�� D� /RFDO� &RGH� RI� &RUSRUDWH� *RYHUQDQFH� VHWV� RXW� WKH� SULQFLSOHV� RQ�

KRZ�WKH�ORFDO�JRYHUQPHQW�ERG\�HQVXUHV�FRPSOLDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV�
DQG�EHVW�SUDFWLFH�JXLGDQFH�RQ�FRUSRUDWH�JRYHUQDQFH��:KLOVW� WKH�DGRSWLRQ�RI�D�
/RFDO�&RGH� LV�QRW�D�VWDWXWRU\� UHTXLUHPHQW� LW� UHSUHVHQWV�EHVW�SUDFWLFH�DQG� LV� D�
NH\� HOHPHQW� RI� D� &RXQFLO¶V� RYHUDUFKLQJ� JRYHUQDQFH� DUUDQJHPHQWV� DQG� LWV�
FRPPLWPHQW�WR�JRRG�FRUSRUDWH�JRYHUQDQFH����

�
������ 7KH�/RFDO�&RGH�LV�VXEMHFW�WR�DQQXDO�UHYLHZ�ZKHUH�LW� LV�OLNHO\�WR�EH�DPHQGHG�WR�

UHIOHFW�GHYHORSPHQWV�LQ�EHVW�SUDFWLFH�RU�OHJLVODWLRQ���
�
������ &KDQJHV�LQFOXGHG�LQ�WKH�DWWDFKHG�/RFDO�&RGH�DUH�DV�IROORZV���
�

• 0RUH� FOHDUO\� VWUXFWXUHG� WR� PDNH� LW� HDVLHU� WR� UHDG� LQ� RQH� VLQJOH� VKRUW�
GRFXPHQW����
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�
• ([DPSOHV�RI�HYLGHQFH�WKDW�SUHYLRXVO\�ZHUH�LQFOXGHG�KDYH�EHHQ�UHPRYHG��

EXW�FRQWLQXH�WR�EH�LQFOXGHG�LQ�WKH�$QQXDO�*RYHUQDQFH�6WDWHPHQW�LQ�RUGHU�
WR�GHPRQVWUDWH�KRZ�WKH�&RXQFLO�FRPSOLHV�LQ�SUDFWLFH�ZLWK�HDFK�RI�WKH�VL[�
SULQFLSOHV�������

�
• :KLOVW�WKH�/RFDO�&RGHV�RI�ERWK�)RUHVW�+HDWK�DQG�6W�(GPXQGVEXU\�UHPDLQ�

VHSDUDWH� WKHLU� IRUPDW� DQG� VWUXFWXUH� KDV� EHHQ� DOLJQHG� WR� UHIOHFW� VKDUHG�
VHUYLFHV�DUUDQJHPHQWV��DQG���

�
• &RQWDFW� GHWDLOV� KDYH� EHHQ� XSGDWHG� WR� UHIOHFW� WKH� VHQLRU� PDQDJHPHQW�

UHVWUXFWXUH�����
�
������ 7KLV�UHYLHZ�KDV�WDNHQ� LQWR�DFFRXQW�WKH������SXEOLVKHG�GRFXPHQWV�� µ'HOLYHULQJ�

*RRG� *RYHUQDQFH� LQ� /RFDO� *RYHUQPHQW�� )UDPHZRUN� �$GGHQGXP�¶� DQG�
'HOLYHULQJ�*RRG�*RYHUQDQFH� LQ� /RFDO� *RYHUQPHQW�� *XLGDQFH� 1RWH� IRU� (QJOLVK�
$XWKRULWLHV¶� ZKLFK� KDYH� ERWK� SURYLGHG� DGGLWLRQDO� JXLGDQFH� RQ� NH\� DUHDV� RI�
FKDQJH�VLQFH�WKH�ODXQFK�RI�WKH�RULJLQDO�IUDPHZRUN�LQ��������

�

��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� � �2WKHU� RSWLRQV�KDYH� QRW� EHHQ� FRQVLGHUHG�� � ,W� LV� JRRG� SUDFWLFH� WR� KDYH� D� /RFDO�

&RGH�����
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ �1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW���
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 7KH� &RGH� KDV� EHHQ� SUHSDUHG� E\� WKH� -RLQW� *RYHUQDQFH� *URXS� DQG� WKH� -RLQW�

/HDGHUVKLS�7HDP�KDYH�EHHQ�FRQVXOWHG�RQ�WKH�FRQWHQW�RI�WKLV�UHSRUW���
�
�� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��

�
������7KHUH�DUH�QR�DGGLWLRQDO�ILQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV�DULVLQJ�GLUHFWO\�IURP�

WKLV�UHSRUW��
�



 4 

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

�
5LVN�DUHD� ,QKHUHQW� OHYHO� RI�

ULVN�
�EHIRUH�FRQWUROV��

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

)DLOXUH�WR�HVWDEOLVK�
FOHDU�SROLFLHV��
UHVSRQVLELOLW\���
V\VWHPV�DQG�
SURFHGXUHV�WR�VHFXUH�
JRRG�JRYHUQDQFH�DQG�
HIIHFWLYHO\�PDQDJH�
ULVN��
�

0HGLXP� &RQWLQXRXV�PRQLWRULQJ�
DQG�DQQXDO�UHYLHZ�RI�
FRUSRUDWH�JRYHUQDQFH�
DUUDQJHPHQWV����
�
3HULRGLF�UHYLHZ�RI�WKH�
&RXQFLO¶V�/RFDO�&RGH���
�
3URGXFWLRQ�DQG�
DJUHHPHQW�RI�DQ��
$QQXDO�*RYHUQDQFH�
6WDWHPHQW���
�
,PSURYHPHQW�DFWLRQ�
SODQ�WR�IXUWKHU�
VWUHQJWKHQ�JRYHUQDQFH�
DUUDQJHPHQWV��
�
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�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 1RQH�DULVLQJ�GLUHFWO\�IURP�WKLV�UHSRUW��
�
���� :DUGV�DIIHFWHG�
�
����� $OO�
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�$�±�/RFDO�&RGH�RI�&RUSRUDWH�*RYHUQDQFH��
�


