
([HFXWLYH�&RXQFLO�0HHWLQJ/DERU�DQG�(PSOR\PHQW�/DZ�6HFWLRQ0LQXWHV�RI�0HHWLQJ���'HOWD�2UODQGR�5HVRUW�)HEUXDU\���������
,� &DOO�WR�2UGHU

7KH�PHHWLQJ�ZDV�FDOOHG�WR�RUGHU�DW������S�P��DW�WKH�'HOWD2UODQGR�5HVRUW�E\�5LFKDUG�0F&UHD�
,,� 6HFUHWDU\�7UHDVXUHU�5HSRUW

7KH�PLQXWHV�RI�WKH�6HFWLRQ�0HHWLQJ�RI�2FWREHU����������ZHUHDGRSWHG�EXW�DPHQGHG�WR�DGG�WKDW�&DU\�6LQJOHWDU\�DQG�&RXUWQH\�:LOVRQZHUH�SUHVHQW�DW�WKDW�PHHWLQJ�DQG�WR�FKDQJH�WKH�WLWOH�RI�)DLU�/DERU6WDQGDUGV� &RPPLWWHH� WR� )HGHUDO� /DERU� 6WDQGDUGV� &RPPLWWHH�� � 7KHXQDXGLWHG�6WDWHPHQW�RI�2SHUDWLRQV�GDWHG��������ZDV�DOVR�GLVFXVVHG�&KDLU�0F&UHD�QRWHG�WKDW�WKH�EXGJHW�VXUSOXV�LV�VKRZLQJ�D�UHGXFWLRQZKLFK� UHIOHFWV� WKH� ([HFXWLYH� &RXQFLO¶V� HDUOLHU� DSSURYDO� RIUHLPEXUVHPHQW�IRU�DWWHQGLQJ�PHHWLQJV�DQG�UHLPEXUVHPHQW�RI�WKH�&/(&HUWLILFDWLRQ�&RPPLWWHH¶V�DWWHQGDQFH�DW�PHHWLQJV��
,,,� &RPPLWWHH�5HSRUWV

D� &/(�&RPPLWWHH
7KHUH� ZHUH� RYHU� ���� LQGLYLGXDOV� UHJLVWHUHG� WR� DWWHQG� WKHFHUWLILFDWLRQ�H[DP�UHYLHZ�FRXUVH�FXUUHQWO\�EHLQJ�KHOG���7KH�GD\¶VDWWHQGDQFH�ZDV�����
&/(�&KDLU�&RXUWQH\�:LOVRQ�WKDQNHG�-LP�%UDPQLFN��'DPRQ�.LWFKHQDQG� 6WXDUW� 5RVHQIHOGW� IRU� GHOLYHULQJ� VXFK� D� WKRURXJK� DQGHGXFDWLRQDO� SURJUDP� XQGHU� WKH� SUHVVXUH� RI� WKH� ILUVW� WLPHFHUWLILFDWLRQ�GHPDQGV�
&DWK\� %HYHULGJH� UHSRUWHG� WKDW� WKH� $GYDQFHG� /DERU� 7RSLFVVHPLQDU�ZLOO�EH�KHOG�)ULGD\��0D\��WK�EHJLQQLQJ�DW������S�P��DQGFRQWLQXLQJ�WKURXJKRXW�WKH�GD\�RQ�6DWXUGD\��0D\���������DW�WKH�0DUFR,VODQG��+LOWRQ���6KH�HQFRXUDJHG�DOO�PHPEHUV�WR�DWWHQG���&KDLU�(OHFW6WXDUW� 5RVHQIHOGW� UHSRUWHG� WKDW� WKH� )HGHUDO� /DERU� /HJLVODWLRQ&RPPLWWHH�RI�WKH��$PHULFDQ�%DU�$VVRFLDWLRQ�KDV�DVNHG�WKH�6HFWLRQ�WRVSRQVRU�D�KDOI�GD\�VHPLQDU�RQ�WKH�)DPLO\�0HGLFDO�/HDYH�$FW�DQG�WKH)DLU�/DERU�6WDQGDUGV�$FW�WR�EH�KHOG�LQ�0D\�RU�-XQH�DW�6W��7KRPDV8QLYHUVLW\�� � 7KHUH� ZLOO� EH� QR� FRVW� DVVRFLDWHG� ZLWK� WKH� FR�VSRQVRUVKLS� RI� WKLV� VHPLQDU�� � &RXUWQH\� :LOVRQ� PRYHG� WKDW� WKHFRXQFLO�YRWH�WR�FR�VSRQVRU�WKH�VHPLQDU���&DU\�6LQJOHWDU\�VHFRQGHGWKLV�PRWLRQ���7KH�PRWLRQ�XQDQLPRXVO\�SDVVHG�



E� ((2�&RPPLWWHH
*UHJ�+HDULQJ�UHSRUWHG�WKDW�KLV�FRPPLWWHH�SURYLGHG�WZR�DUWLFOHVIRU�SXEOLFDWLRQ�

F� (PSOR\HH�%HQHILWV�&RPPLWWHH
)UDQN�%URZQ�UHSRUWHG�WKDW�KH�DQG�%HFN\�6WHHOH�KHOG�D�FRPPLWWHHPHHWLQJ�LQ�6DQ�)UDQFLVFR���7KH�FRPPLWWHH�LV�IRUPXODWLQJ�D�SURSRVDOIRU�D�VHPLQDU�GHDOLQJ�ZLWK�HPSOR\HH�EHQHILWV�LVVXHV���)UDQN�%URZQDQG�%HFN\�6WHHOH�DUH�DOVR�ZRUNLQJ�RQ�D�&KHFN�2II�DUWLFOH�IURP�WKHFRPPLWWHH���$QRWKHU�PHHWLQJ�RI�WKH�FRPPLWWHH�ZLOO�EH�VFKHGXOHG�LQWKH�QHDU�IXWXUH�

G� )HGHUDO�/DERU�6WDQGDUGV�&RPPLWWHH
$ODQ�*HUODFK�UHSRUWHG�WKDW�WKH�FRPPLWWHH�LV�ZRUNLQJ�RQ�VHWWLQJXS�D�PHHWLQJ�ZLWK�WKH�'HSDUWPHQW�RI�/DERU�LQ�6RXWK�)ORULGD�

H� ,QGLYLGXDO�5LJKWV�&RPPLWWHH
&DUPHQ� -RKQVRQ� UHSRUWHG� WKDW� VKH� DQG� &DWK\� 6WXWLQ� DUHFXUUHQWO\� ZRUNLQJ� RQ� LQFUHDVLQJ� FRPPLWWHH� SDUWLFLSDWLRQ�� � 7ZRFRPPLWWHH�PHPEHUV�YROXQWHHUHG�WR�ZULWH�DQ�DUWLFOH�IRU�RQH�RI�WKHVHFWLRQ¶V�SXEOLFDWLRQV�

I� /DERU�5HODWLRQV�&RPPLWWHH
5REELH�0LOHV�UHSRUWHG�WKDW�KH�DQG�6XVDQ�'ROLQ�DUH�VHWWLQJ�XSIRFXV� GLQQHUV�DW�6WHWVRQ�DQG�LQ�6RXWK�)ORULGD��7KH�GDWHV�EHLQJFRQVLGHUHG�DUH�0DUFK����RU������������7KH�GDWHV�ZLOO�EH�ILQDOL]HGVRRQ�� � 7KH\� DUH� DOVR� ZRUNLQJ� RQ� OXQFKHRQV� LQ� 7DPSD� DQG-DFNVRQYLOOH�
5REELH�0LOHV�DOVR�UHSRUWHG�RQ�+RXVH�%LOO�����ZKLFK�GHDOV�ZLWKWKH�DEROLWLRQ�RI�3(5&���0LOHV�SURYLGHG�D�EULHI�UHYLHZ�RI�VRPH�RIWKH�VLJQLILFDQW�SURYLVLRQV�RI�WKLV�ELOO���+H�VXJJHVWHG�WKDW�WKHUHPD\�EH�LQGLYLGXDOV�RU�JURXSV�WKDW�ZRXOG�ZDQW�WR�SURYLGH�WKHLU�LQSXWWR�WKH�/HJLVODWXUH�GXULQJ�LWV�FRQVLGHUDWLRQ�RI�WKLV�ELOO���

J� /HJLVODWLYH�&RPPLWWHH
5RQ�5RVHQJDUWHQ�SURYLGHG�KDQGRXWV�UHJDUGLQJ�QXPHURXV�6HQDWHDQG� +RXVH� ELOOV� ZLWK� SURYLVLRQV� DIIHFWLQJ� ODERU� DQG� HPSOR\PHQWSUDFWLFHV�LQ�)ORULGD���$IWHU�VRPH�GLVFXVVLRQ�RI�WKHVH�ELOOV�DQG�WKHSRWHQWLDO� IRU� OREE\LQJ� HIIRUWV� RU� SURYLGLQJ� LQIRUPDWLRQ� WR� WKHOHJLVODWXUH� UHJDUGLQJ� WKH� LPSDFW� RI� WKHVH� ELOOV�� &KDLU� 0F&UHDVXJJHVWHG�WKDW�LI�WKH�FRXQFLO�ZDQWV�WR�UHYLVLW�WKH�OREE\LQJ�LVVXH�WKHQ�D�VSHFLILF�DJHQGD�LWHP�FRXOG�EH�VHW�IRU�D�IXWXUH�GDWH���'DYH/LQHVFK�VXJJHVWHG�WKDW�WKH�FXUUHQW�3(5&�ELOO�PDNHV�LW�WLPHO\�WR



UHYLVLW� WKH� SURKLELWLRQ� RI� OREE\LQJ� ODQJXDJH� FRQWDLQHG� LQ� WKH6HFWLRQ¶V� %\�/DZV�� � 5RVHQJDUWHQ� PHQWLRQHG� WKDW� WKHUH� LV� DSRVVLELOLW\� RI� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� KHOS� WR� WKH/HJLVODWXUH�� � 5RVHQJDUWHQ� PRYHG� WKDW� WKH� 6HFWLRQ� DSSURYH� WKHGUDIWLQJ�RI�D�WHFKQLFDO�DVVLVWDQFH�PHPR�RQ�WKH�3(5&�+RXVH�%LOO����ZKLFK�FRXOG�EH�GUDIWHG�DQG�VXEPLWWHG�WR�WKH�)ORULGD�%DU�DQG�LI�WKH%DU�UHFRJQL]HV�WKDW�WKH�PHPR�FRQWDLQHG�RQO\�WHFKQLFDO�DVVLVWDQFHDQG�QRW�OREE\LQJ��WKHQ�WKH�PHPR�FRXOG�EH�H�PDLOHG�WR�WKH�([HFXWLYH&RPPLWWHH� IRU� DSSURYDO� RI� LWV� VXEPLVVLRQ� WR� WKH� )ORULGD/HJLVODWXUH���5REELH�0LOHV�VHFRQGHG�WKLV�PRWLRQ�IRU�SXUSRVHV�RIGLVFXVVLRQ�RQO\���-LP�%UDPQLFN�FDXWLRQHG�DJDLQVW�WDNLQJ�D�SRVLWLRQRQ�WKLV�LVVXH��+H�VXJJHVWHG�VHWWLQJ�WKLV�WRSLF�DV�DQ�DJHQGD�LWHPIRU�WKH�-XQH�DQQXDO�PHHWLQJ�ZKHQ�DWWHQGDQFH�LV�WUDGLWLRQDOO\�KLJKDPRQJ� FRXQFLO�DQG�VHFWLRQ�PHPEHUV�LQ�RUGHU�WR�SURYLGH�IRU�IXOOGLVFXVVLRQ�RI�WKH�LVVXH�DQG�H[SORUDWLRQ�RI�WKH�SURV�DQG�FRQV���-HII3KHUWHUVRQ�FDXWLRQHG�WKDW�WKH�PDNH�XS�RI�WKH�/DERU�DQG�(PSOR\PHQW/DZ�6HFWLRQ�KDV�WUDGLWLRQDOO\�EHHQ�KHDY\�RQ�ODZ\HUV�UHSUHVHQWLQJHPSOR\HUV�DQG�TXHVWLRQHG�ZKHWKHU�WKLV�PLJKW�LPSDFW�DQ\�SRVLWLRQWDNHQ�LQ�HLWKHU�D�OREE\LQJ�RU�WHFKQLFDO�DVVLVWDQFH�PHPR���'DPRQ.LWFKHQ�TXHVWLRQHG�ZKHWKHU�ZH�ZRXOG�ZDQW�D�SRVLWLRQ�PHPR�FLUFXODWHGWR�DQ\�)ORULGD�%DU�FRPPLWWHH�SULRU�WR�LWV�DSSURYDO�E\�WKH�IXOO([HFXWLYH�&RXQFLO���$IWHU�GLVFXVVLRQ��WKLV�SURSRVDO�ZDV�GHIHDWHG�E\D�YRWH�RI���WR�����
'DYLG� /LQHVFK� WKHQ� PRYHG� WKDW� WKH� /HJLVODWLYH� &RPPLWWHHDGGUHVV�WKLV�LVVXH�DQG�SURYLGH�D�SURSVDO�WR�WKH�([HFXWLYH�&RXQFLOIRU� D� ZRUNDEOH� SURWRFRO� WR� KDQGOH� DQ\� WHFKQLFDO� DVVLVWDQFHSURSRVDO�� � 6WXDUW� 5RVHQIHOGW� VHFRQGHG� WKLV� PRWLRQ�� � 'XULQJ� WKHGLVFXVVLRQ� RI� WKLV� PRWLRQ�� &KDLU� 0F&UHD� QRWHG� WKDW� WKH� %\�/DZVVWDWH�WKDW�WKH�6HFWLRQ�VKDOO�QRW�³WDNH�D�OHJLVODWLYH�SRVLWLRQ´�0F&UHD� UHTXHVWHG� WKDW� WKH� /HJLVODWLYH� &RPPLWWHH� FODULI\� WR� WKH([HFXWLYH� &RXQFLO� ZKHWKHU� WKH� %DU� ZRXOG� FODVVLI\� D� WHFKQLFDODVVLVWDQFH� PHPR� DV� ³WDNLQJ� D� SRVLWLRQ´�� � ,I� WKH� %DU� PDGH� WKDWFODVVLILFDWLRQ�� WKHQ� WKH� 6HFWLRQ� ZRXOG� QHHG� WR� SDVV� D� E\�ODZDPHQGPHQW� DQG� KDYH� LW� DSSURYHG� E\� WKH� )ORULGD� %DU� %RDUG� RI*RYHUQRUV�SULRU�WR�GUDIWLQJ�DQ\�WHFKQLFDO�DVVLVWDQFH�PHPRV���$IWHUGLVFXVVLRQ��'DYH�/LQHVFK¶V�PRWLRQ�XQDQLPRXVO\�SDVVHG�

K� /LWLJDWLRQ�$'5�&RPPLWWHH
0DUF�6QRZ�UHSRUWHG�WKDW�WKH�FRPPLWWHH�FRPSOHWHG�DQ�DUWLFOH�7KH�FRPPLWWHH�DOVR�KDG�D�FRQIHUHQFH�FDOO�PHHWLQJ�WR�GLVFXVV�RWKHUSURMHFWV�DQG�FRPPLWWHH�SDUWLFLSDWLRQ�

L� /RQJ�5DQJH�3ODQQLQJ�&RPPLWWHH
&DU\�6LQJOHWDU\�SURYLGHG�KDQGRXWV�WR�WKH�([HFXWLYH�&RXQFLOUHJDUGLQJ�WKH�VWUDWHJLF�SODQQLQJ�VHVVLRQ�KHOG�6HSWHPEHU����������LQ)W��/DXGHUGDOH�ZLWK�WKH�([HFXWLYH�&RXQFLO��&RPPLWWHH�&KDLUV�DQG�D)DFLOLWDWRU�



6LQJOHWDU\�DOVR�UHIHUHQFHG�KLV�SUHYLRXV�UHSRUW�RQ�WKH�0DVWHU\RI� 0HGLDWLRQ� 6NLOOV� &/(� VHPLQDU� ZKLFK� ZDV� KHOG� DW� 6WHWVRQ8QLYHUVLW\���'XH�WR�WKH�VXFFHVV�RI�WKLV�SURJUDP�DQG�WKH�WUHPHQGRXVIHHGEDFN�LW�UHFHLYHG��6LQJOHWDU\�VXJJHVWHG�WKDW�WKH�SURJUDP�EH�KHOGDW�PXOWLSOH�ORFDWLRQV�DURXQG�WKH�VWDWH�RI�)ORULGD��'DYH�/LQHVFKPRYHG�WKDW�6LQJOHWDU\�LQYHVWLJDWH�GDWHV�DQG�SUHVHQW�LQIRUPDWLRQEDFN� WR� WKH� ([HFXWLYH� &RXQFLO� IRU� WZR� 0DVWHUV� RI� 0HGLDWLRQVHPLQDUV���2QH�VHPLQDU�ZRXOG�EH�KHOG�LQ�-DFNVRQYLOOH�DQG�RQH�ZRXOGEH�KHOG�LQ�6RXWK�)ORULGD���7KH�PRWLRQ�ZDV�VHFRQGHG�DQG�XQDQLPRXVO\SDVVHG��
M� 3UR�%RQR�6SHFLDO�3URMHFWV�&RPPLWWHH

1R�5HSRUW�
� N� 3XEOLFDWLRQV�&RPPLWWHH

'DPRQ� .LWFKHQ� VROLFLWHG� DUWLFOHV� IRU� ERWK� WKH� )ORULGD� %DU-RXUQDO�DQG�WKH�&KHFN�2II���
O� 6WHWVRQ�7ULDO�6NLOOV�3URJUDP

&KDLU� 0F&UHD� QRWHG� WKDW� ZH� QHHG� WR� VHW� XS� D� PRUH� IRUPDOSURFHGXUH�WR�UHYLHZ�IXWXUH�DSSOLFDWLRQV�IRU�VFKRODUVKLSV�WR�WKLVSURJUDP�� � +H� UHTXHVWHG� YROXQWHHUV� WR� KHOS� ZLWK� WKH� DSSOLFDWLRQUHYLHZ�� � 0XOWLSOH� 6HFWLRQ� PHPEHUV� YROXQWHHUHG� LQFOXGLQJ� 5REELH0LOHV��&\QWKLD�6DVV��-HII�0DQGHO��DQG�6KDQH�0XQR]�
7KH�QH[W�6WHWVRQ�7ULDOV�6NLOOV�SURJUDP�LV�VHW�IRU�-XO\������������

,9� &KDLU¶V�5HSRUW
&KDLU�0F&UHD�UHSRUWHG�WKDW�WKH�DQQXDO�PHHWLQJ�RI�WKH�/DERU�DQG(PSOR\PHQW�/DZ�6HFWLRQ�LV�VFKHGXOHG�WR�EH�KHOG�-XQH����������DW�WKH2UODQGR�:RUOG�&HQWHU�0DUULRWW�
&KDLU�0F&UHD�DOVR�GLVFXVVHG�WKH�WUHPHQGRXV�DPRXQW�RI�ZRUN�WKDWWKH�PHPEHUV�RI�WKH�/DERU�DQG�(PSOR\PHQW�/DZ�%RDUG�&HUWLILFDWLRQ&RPPLWWHH�SURYLGHG�WR�WKH�6HFWLRQ���+H�VSHFLILFDOO\�UHFRJQL]HG�WKHPHPEHUV�RI�WKH�&RPPLWWHH��6XVDQ�'ROLQ��'HEELH�&UXPEOH\��&\QWKLD(YHUHWW��*UHJ�+HDULQJ��.HYLQ�+\GH��'DYH�/LQHVFK��-RKQ�5RELQVRQ�DQG%RE�7XUN���&KDLU�0F&UHD�DOVR�VSHFLDOO\�UHFRJQL]HG�6WXDUW�5RVHQIHOGWDQG�KLV�KHOS�SHUIRUPLQJ�WKH�&KDLU¶V�GXWLHV�ZKLOH�&KDLU�0F&UHD�ZDVZRUNLQJ�RQ�WKLV�FRPPLWWHH���&KDLU�0F&UHD�WKDQNHG�HYHU\RQH�IRU�D�MREZHOO�GRQH�



9� 1HZ�%XVLQHVV
D� 6XSUHPH�&RXUW�+LVWRULFDO�6RFLHW\�'RQDWLRQ
&KDLU�0F&UHD�UHSRUWHG�WKDW�WKH�VHFRQG�LQVWDOOPHQW�RI������WKDWWKH� ([HFXWLYH� &RXQFLO� SOHGJHG� RQ� WKH� 6HFWLRQ¶V� EHKDOI� WR� WKH)ORULGD�6XSUHPH�&RXUW�+LVWRULFDO�6RFLHW\�LV�GXH���7KH�WRWDO�SOHGJHFRPPLWPHQW�RI�WKH�6HFWLRQ�ZDV�������RYHU�WZR�\HDUV�
E� 'DWH� &KDQJH� RI� 'LVFULPLQDWLRQ� 6HPLQDU� WR� $FFRPPRGDWH6WHWVRQ�6HPLQDU
6XVDQ�'ROLQ�UHSRUWHG�WKDW�6WHWVRQ�ZLOO�EH�XQDEOH�WR�KROG�WKHHPSOR\PHQW�ODZ�VHPLQDU�IRU�+XPDQ�5HVRXUFH�SURIHVVLRQDOV�LQ�$SULO������DV�SUHYLRXVO\�SODQQHG���7KH�QHZ�GDWHV�DUH�6HSWHPEHU����DQG���������DW�WKH�5DGLVVRQ�+RWHO�LQ�&OHDUZDWHU��)ORULGD���%HFDXVH�WKLVZLOO� EH� YHU\� FORVH� WR� WKH� WUDGLWLRQDO� GDWHV� IRU� WKH� 6HSWHPEHU6HFWLRQ� VHPLQDU�� 'ROLQ� VXJJHVWHG� PRYLQJ� WKH� 6HSWHPEHUGLVFULPLQDWLRQ�VHPLQDU�WR�DQ�DOWHUQDWH�GDWH���'DYH�/LQHVFK�PRYHGWKDW�WKH�&/(�FRPPLWWHH�ZRUN�ZLWK�6XVDQ�'ROLQ�WR�DFFRPPRGDWH�WKH6HSWHPEHU������GDWHV�IRU�WKH�6WHWVRQ�VHPLQDU���7KH�PRWLRQ�FDUULHG�

9,� 2OG�%XVLQHVV
7KH�6HFWLRQ�'LUHFWRU\�XSGDWHV�DUH�RQ�WKHLU�ZD\�WR�WKH�SULQWHUVDQG�VKRXOG�EH�DYDLODEOH�LQ�WKH�QHDU�IXWXUH�
7KHUH�EHLQJ�QR�IXUWKHU�EXVLQHVV�WKLV�PHHWLQJ�ZDV�DGMRXUQHG�DW�����S�P�

$WWHQGDQFH�
'DYLG�/LQHVFK&DWK\�%HYHULGJH&RXUWQH\�:LOVRQ-LP�%UDPQLFN&DUPHQ�6��-RKQVRQ-HII�0DQGHO&DWK\�6WXWLQ6XVDQ�'ROLQ-HII�3KHWHUVRQ6KHUULO�&RORPER&\QWKLD�0D\6KDQH�0XQR]0DUF�6QRZ&\QWKLD�6DVV5REHUW�0LOHV$ODQ�)RUVW5RE�6QLIIHQ6WHYH�3UHYDX[



.DUHQ�%XHVLQJ&DURO�.LUNODQG$ODQ�*HUODFK'DPRQ�.LWFKHQ)UDQN�%URZQ5RQDOG�5RVHQJDUWHQ&DU\�6LQJOHWDU\6WXDUW�5RVHQIHOGW5LFKDUG�0F&UHD*UHJ�+HDULQJ

([FXVHG�
/HVOLH�/DQJEHLQ.HYLQ�+\GH0DULO\Q�+ROLILHOG6WHYH�0HFN5REHUW�7XUN0LFKDHO�6SHOOPDQ/HVOLH�6WHLQ

BBBBBBBBBBBBBBBBBBBBBBBBB&DWK\�-��%HYHULGJH6HFUHWDU\�7UHDVXUHU


