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'HPDQG�/HWWHU�DQG�3URSRVHG�$FWLRQV

6XPPDU\�DQG�5HFRPPHQGDWLRQ�

2Q�'HFHPEHU����������WKH�&LW\�UHFHLYHG�D�FHUWLILHG�OHWWHU�IURP�6KHQNPDQ�	�+XJKHV��DOOHJLQJ�WKH�
&LW\¶V�PHWKRG�RI�HOHFWLQJ�FRXQFLOPHPEHUV�WKURXJK�³DW�ODUJH´��DV�RSSRVHG�WR�³E\�GLVWULFW´��
YLRODWHG�WKH�&DOLIRUQLD�9RWLQJ�5LJKWV�$FW��³&95$´����

5HJDUGOHVV�RI�ZKHWKHU�WKH�&LW\�DJUHHV�ZLWK�WKH�DOOHJDWLRQV��WKHUH�LV�QR�FLW\�RU�SXEOLF�DJHQF\�WKDW�
KDV�VXFFHVVIXOO\�GHIHQGHG�DQ�³DW�ODUJH´�PHWKRG�RI�HOHFWLRQ��ZKHQ�FKDOOHQJHG�XQGHU�WKH�&95$���
3XEOLF�DJHQFLHV ZKLFK�KDYH�OLWLJDWHG�WKLV�LVVXH�KDYH�SDLG�PLOOLRQV�RI�GROODUV�WR�SUHYDLOLQJ�
SODLQWLII�DWWRUQH\V��DV�ZHOO�DV�SD\LQJ�WKHLU�RZQ�DWWRUQH\V����

7KH�&LW\�UHFHQWO\�DSSURYHG�D�OLQH�RI�FUHGLW�DV�D�³VDIHW\�QHW´�EHWZHHQ�WKH�FXUUHQW�ILVFDO�\HDU�DQG�
ILVFDO�\HDU������������ZKHQ�WKH�&LW\�ZLOO�ILQDOO\�EHJLQ�WR�UHFHLYH�LWV�SURSHUW\�WD[HV���7KH�&LW\�
KDV�D�EURDG�UDQJH�RI�SULRULWLHV��UDQJLQJ�IURP�DGGUHVVLQJ�LVVXHV�RI�KRPHOHVVQHVV�WR�VWUHHW�
LPSURYHPHQWV��ZKLFK�UHTXLUH�WKH�&LW\¶V�ILQDQFLDO�VXSSRUW���

,Q�OLJKW�RI�WKH�DERYH��VWDII�UHFRPPHQGV�WKDW�WKH�&LW\�DGRSW�D�UHVROXWLRQ�GHFODULQJ�WKH�&RXQFLO¶V�
LQWHQW�WR�LQLWLDWH�SURFHGXUHV�WR�WUDQVLWLRQ�IURP�DW�ODUJH�HOHFWLRQV�WR�GLVWULFW�EDVHG�HOHFWLRQV�
SXUVXDQW�WR�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������DQG�DXWKRUL]LQJ�UHODWHG�DFWLRQV�LQFOXGLQJ�
HVWLPDWLQJ�D�WLPH�IUDPH�RI�DFWLRQ����

)LVFDO�,PSDFW�

7KH�ILVFDO�LPSDFW�LV�HVWLPDWHG�WR�EH�EHWZHHQ���������DQG�����������RU�SRVVLEO\�PRUH���7KLV�
LQFOXGHV�WKH��LQFUHDVHG��UHFXUULQJ�FRVW�RI�DSSUR[LPDWHO\���������IURP�WKH�&RXQW\�5HJLVWUDU�RI�
9RWHUV�IRU�FRQGXFWLQJ�D�GLVWULFW�EDVHG��DV�RSSRVHG�WR�DW�ODUJH��HOHFWLRQ�DQG�D�RQH�WLPH SD\PHQW�WR�
6KHQNPDQ�	�+XJKHV�FDSSHG�DW�D�QRW�WR�H[FHHG����������DQG�GLVFXVVHG�EHORZ��DQG�RQH�WLPH�
FRVWV�IRU�D�GHPRJUDSKHU�WR�DVVLVW�ZLWK�GUDZLQJ�ERXQGDULHV�IRU�WKH�YRWLQJ�GLVWULFWV��HVWLPDWHG�
EHWZHHQ���������DQG���������� 7KHUH�ZLOO�DOVR�EH�WLPH�VSHQW�E\�&LW\�VWDII�DQG�WKH�&LW\�$WWRUQH\�
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RQ�WKLV�PDWWHU���,Q�FRQWUDVW��LI�WKH�&LW\�GHFLGHV�QRW�WR�WUDQVLWLRQ�DQG�LV�VXHG��LWV�RZQ�OHJDO�IHHV�
FRXOG�EH�ZHOO�RYHU����PLOOLRQ��ZLWK�WKH�UHODWHG�ULVN�RI�KDYLQJ�WR�SD\�SODLQWLIIV¶�DWWRUQH\V�IHHV��
ZKLFK��EDVHG�RQ�RWKHU�FDVHV��ZRXOG�DOVR�EH�ZHOO�RYHU����PLOOLRQ��

%DFNJURXQG�DQG�$QDO\VLV�
2Q�'HFHPEHU����������WKH�&LW\�RI�&LWUXV�+HLJKWV��WKH�³&LW\´��UHFHLYHG�D�FHUWLILHG�GHPDQG�OHWWHU
GDWHG�1RYHPEHU����������IURP�WKH�ODZ�ILUP�RI�6KHQNPDQ�	�+XJKHV��³6KHQNPDQ�/HWWHU´��
DOOHJLQJ�WKDW�WKH�&LW\¶V�PHWKRG�RI�DW�ODUJH�YRWLQJ�YLRODWHG�WKH�&DOLIRUQLD�9RWLQJ�5LJKWV�$FW�
�³&95$´��DQG�GHPDQGLQJ�WKH�&LW\�PRYH�DZD\�IURP�LWV�FXUUHQW�PHWKRG�RI�DW�ODUJH�YRWLQJ��7KH�
6KHQNPDQ�/HWWHU�FODLPHG�WKH�&LW\¶V�FXUUHQW�DW�ODUJH�HOHFWLRQ�V\VWHP�GLOXWHG�WKH�DELOLW\�RI�/DWLQR�
YRWHUV��D�³SURWHFWHG�FODVV´�XQGHU�WKH�&95$�� WR�HOHFW�FDQGLGDWHV�RI�WKHLU�FKRLFH�RU�RWKHUZLVH�
LQIOXHQFH�WKH�RXWFRPH�RI�&LW\�&RXQFLO�HOHFWLRQV���7KH�6KHQNPDQ�/HWWHU�VWDWHG�WKH�&LW\¶V�
SRSXODWLRQ�LV�������/DWLQR��FODLPHG�WKDW�QR�/DWLQR�KDV�HYHU�VHUYHG�RQ WKH�&LW\�&RXQFLO��DQG�
FRQFOXGHG�WKDW�³WKH�DEVHQFH�RI�/DWLQRV�WR�EH�HOHFWHG�WR�WKH�&LWUXV�+HLJKWV�&LW\�&RXQFLO�>LV@�
RXWZDUGO\�GLVWXUELQJ�>DQG@�LW�LV�DOVR�IXQGDPHQWDOO\�KRVWLOH�WRZDUGV�/DWLQR�SDUWLFLSDWLRQ�´

7KH�&LW\¶V�FXUUHQW�DW�ODUJH�HOHFWLRQ�V\VWHP�DOORZV�YRWHUV�IURP�WKH�HQWLUH�&LW\�WR�FKRRVH�HDFK�RI�
WKH�ILYH�FRXQFLOPHPEHUV���,Q�D�GLVWULFW�EDVHG�HOHFWLRQ�V\VWHP��WKH�&LW\�ZRXOG�EH�GLYLGHG�LQWR�
VHSDUDWH�GLVWULFWV�ZLWK�RQH�FRXQFLOPHPEHU�UHVLGLQJ�LQ�HDFK�GLVWULFW���7KHUHIRUH��ZLWK�D�E\�GLVWULFW�
HOHFWLRQ�SURFHVV��YRWHUV�ZRXOG�YRWH�HYHU\�IRXU�\HDUV�IRU�D�VLQJOH�FRXQFLOPHPEHU�UHVLGLQJ�LQ�WKHLU�
GLVWULFW��UDWKHU�WKDQ�YRWLQJ�HYHU\�WZR�\HDUV�IRU�HLWKHU�WZR�RU�WKUHH�FRXQFLOPHPEHUV�UHSUHVHQWLQJ�
WKH�HQWLUH�&LW\��

7KH�&DOLIRUQLD�9RWLQJ�5LJKWV�$FW�
7KH�&95$�WRRN�HIIHFW�LQ������� 7KH�&95$�SURKLELWV�DW�ODUJH�HOHFWLRQ�V\VWHPV�IURP�LPSDLULQJ�
WKH�DELOLW\�RI�D�SURWHFWHG�FODVV��H�J��PHPEHUV�RI�D�UDFH��FRORU��RU�ODQJXDJH�PLQRULW\�JURXS��WR�
HOHFW�FDQGLGDWHV�RI�LWV�FKRLFH�RU�LWV�DELOLW\�WR�LQIOXHQFH�WKH�RXWFRPH�RI�DQ�HOHFWLRQ�� 0RGHOHG�DIWHU�
WKH�)HGHUDO�9RWLQJ�5LJKWV�$FW��³)95$´���WKH�&95$�ZDV�VSHFLILFDOO\�HQDFWHG�WR�PDNH�LW�HDVLHU�
IRU�SODLQWLIIV�WR�FKDOOHQJH�DW�ODUJH�YRWLQJ�V\VWHPV�HPSOR\HG�E\�PDQ\�SXEOLF�DJHQFLHV��7R�SURYH�D�
YLRODWLRQ�RI�WKH�&95$��SODLQWLIIV�QHHG�RQO\�VKRZ�WKH�H[LVWHQFH�RI�UDFLDOO\�SRODUL]HG�YRWLQJ²WKDW�
WKHUH�LV�D�GLIIHUHQFH�EHWZHHQ�WKH�FDQGLGDWHV�RU�EDOORW�PHDVXUHV�SUHIHUUHG�E\�WKH�YRWHUV�LQ�WKH�
SURWHFWHG�FODVV�FRPSDUHG�WR�YRWHUV�JHQHUDOO\���(OHFWLRQV�&RGH����������H���������D�����3ODLQWLIIV�
DUH�QRW�UHTXLUHG�WR�VKRZ�WKDW�PHPEHUV�RI�D�SURWHFWHG�FODVV�OLYH�LQ�D�JHRJUDSKLFDOO\�FRPSDFW�DUHD�
RU�WR�SURYH�DQ�LQWHQW�WR�GLVFULPLQDWH�RQ�WKH�SDUW�RI�YRWHUV�RU�RIILFLDOV���

6DIH�+DUERU�8QGHU�(OHFWLRQV�&RGH�6HFWLRQ������
(IIHFWLYH�-DQXDU\����������$%�����DPHQGHG�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������DQG�
SURYLGHG�SXEOLF�DJHQFLHV�D�³VDIH�KDUERU´�DJDLQVW�D�&95$�ODZVXLW��$�SXEOLF�DJHQF\¶V�OLDELOLW\�WR�
SODLQWLIIV¶�FRXQVHO�LV�FDSSHG�DW���������LI�WKH�DJHQF\�DFWV�UDSLGO\�WR�WDNH�WZR�NH\�VWHSV���7KH�ILUVW�
VWHS�LV�DGRSWLRQ�RI�D�UHVROXWLRQ�RI�LQWHQW�WR�VZLWFK�WR�GLVWULFW�EDVHG�HOHFWLRQV���)RU�&LWUXV�+HLJKWV��
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WKLV����GD\�SHULRG�HQGV�RQ�-DQXDU\������������$GRSWLQJ�WKH�UHVROXWLRQ�EDUV�WKH�SURVSHFWLYH�
SODLQWLII�IURP�ILOLQJ�VXLW�IRU�DQRWKHU����GD\V��GXULQJ�ZKLFK�WKH�DJHQF\�PXVW�FRQGXFW�DW�OHDVW�ILYH
SXEOLF�KHDULQJV�WR�GUDZ�GLVWULFW�PDSV�WR�DGRSW�DQ�RUGLQDQFH�WUDQVLWLRQLQJ�WR�GLVWULFW�HOHFWLRQV���,I��
ZLWKLQ����GD\V�RI�DGRSWLQJ�LWV�UHVROXWLRQ�RI�LQWHQW��WKH�SXEOLF�DJHQF\�DGRSWV�DQ�RUGLQDQFH�
HVWDEOLVKLQJ�GLVWULFW�EDVHG�HOHFWLRQV��WKH�SURVSHFWLYH�SODLQWLII�ZLOO�EH�OLPLWHG�WR�UHFRYHU\�RI�WKH�
FRVWV�LW�LQFXUUHG�LQ�SUHSDULQJ�WKH�&95$�GHPDQG�OHWWHU��QRW�WR�H[FHHG�����������)XUWKHUPRUH��LI�
WKH�DJHQF\�YROXQWDULO\�FKRRVHV�WR�WUDQVLWLRQ�WR�E\�GLVWULFW�HOHFWLRQV�XQGHU�WKH�VDIH�KDUERU��LW�
UHWDLQV�FRQWURO�RYHU�GHWHUPLQLQJ�GLVWULFW�ERXQGDULHV�ZLWK�LQSXW�IURP�FRPPXQLWLHV�RI�LQWHUHVW�
WKURXJK�WKH�SXEOLF�KHDULQJ�SURFHVV���7KH�SXUSRVH�RI�WKH�SXEOLF�KHDULQJV�LV�WR�JLYH�WKH�FRPPXQLW\�
DQ�RSSRUWXQLW\�WR�ZHLJK�LQ�RQ�WKH�FRPSRVLWLRQ�RI�WKH�GLVWULFWV�DQG�WR�SURYLGH�LQSXW�UHJDUGLQJ�WKH�
FRQWHQW�RI�WKH�GUDIW�PDSV�DQG�WKH�SURSRVHG�VHTXHQFH�RI�HOHFWLRQV��

(IIHFWLYH�-DQXDU\����������$%������DPHQGHG�(OHFWLRQV�&RGH�VHFWLRQ�������WR�DOORZ�WKH����GD\�
SHULRG�WR�EH�H[WHQGHG�IRU�XS�WR�DQRWKHU����GD\V��IRU�D�WRWDO�RI�����GD\V��XSRQ�ZULWWHQ�DJUHHPHQW�
EHWZHHQ�WKH�DJHQF\�DQG�WKH�SURVSHFWLYH��SODLQWLII�ZKLFK�VHQW�WKH�GHPDQG�XQGHU�WKH�&95$���
+HUH��WKH�DGGLWLRQDO�WLPH�ZRXOG�DOORZ�WKH�&LW\�WR�FRQGXFW�JUHDWHU�SXEOLF�RXWUHDFK��HQFRXUDJH�
PRUH�SXEOLF�SDUWLFLSDWLRQ� DQG�UHFHLYH�JUHDWHU�SXEOLF�LQSXW�RQ�WKH�SURSRVHG�ERXQGDULHV��EHIRUH�
DGRSWLQJ�DQ�RUGLQDQFH�WUDQVLWLRQLQJ�WR�E\�GLVWULFW�HOHFWLRQV���7KH�&LW\�ZRXOG�UHWDLQ�LWV�LPPXQLW\�
IURP�OLWLJDWLRQ�GXULQJ�WKLV�H[WHQGHG�SHULRG���:LWKLQ�WHQ�GD\V�RI�HQWHULQJ�LQWR�VXFK�DQ�DJUHHPHQW��
WKH�&LW\�PXVW�SRVW�RQ�LWV�ZHEVLWH�D�WHQWDWLYH�VFKHGXOH�RI�WKH�SXEOLF�RXWUHDFK�HYHQWV�DQG�WKH�SXEOLF�
KHDULQJV�WR�EH�KHOG���0U��6KHQNPDQ�KDV�H[SUHVVHG�KLV�ZLOOLQJQHVV�WR�JUDQW�WKH�&LW\�WKH�DGGLWLRQDO�
���GD\�SHULRG�LI�WKH�&LW\�DGRSWV�WKH�UHVROXWLRQ�RI�LQWHQW�UHFRPPHQGHG�E\�WKLV�VWDII�UHSRUW�����

)LQDQFLDO�DQG�/HJDO�,PSOLFDWLRQV�
,Q�D�ODZVXLW�FKDOOHQJLQJ�DW�ODUJH�HOHFWLRQV�XQGHU�WKH�&95$��D�SUHYDLOLQJ�SODLQWLII�LV�HQWLWOHG�WR�
UHDVRQDEOH�DWWRUQH\V¶�IHHV�DQG�OLWLJDWLRQ�H[SHQVHV��DQG�D�SUHYDLOLQJ�GHIHQGDQW�XVXDOO\�FDQQRW�
UHFRYHU�DQ\�FRVWV���(OHFWLRQV�&RGH����������� $GGLWLRQDOO\��LI�WKH�FRXUW�ILQGV�D�&95$�YLRODWLRQ��
WKH�FRXUW�KDV�DXWKRULW\�WR�LPSRVH�GLVWULFW�EDVHG�HOHFWLRQV�DQG�WR�GHWHUPLQH�GLVWULFW�ERXQGDULHV�
ZLWK�LQSXW�IURP�WKH�SODLQWLIIV¶ DWWRUQH\���(OHFWLRQV�&RGH�����������

)XUWKHU��HYHQ�LI�WKH�SXEOLF�DJHQF\�VXFFHVVIXOO\�GHIHQGV�D�&95$�ODZVXLW��WKDW�VXFFHVV�GRHV�QRW�
EDU�D�VXEVHTXHQW�FKDOOHQJH�XQGHU�WKH�&95$�E\�D�GLIIHUHQW�SODLQWLII���,Q�&95$�UHODWHG�OLWLJDWLRQ��
ZKHQ�WKH�SODLQWLIIV�SUHYDLO�RU LI�WKH�SDUWLHV�VHWWOH��WKH�FRXUWV�KDYH�RUGHUHG�WKH�SXEOLF�DJHQF\�WR�
UHLPEXUVH�SODLQWLIIV¶�DWWRUQH\�IHHV�DQG�OHJDO�FRVWV��LQ�DGGLWLRQ�WR�SD\LQJ�IRU�WKH�DJHQF\¶V�RZQ�
OHJDO�FRVWV���:KHQ�FLWLHV�KDYH�GHIHQGHG�D�&95$�ODZVXLW��VHWWOHPHQWV�WR�SD\�DWWRUQH\V¶ IHHV�KDYH�
UDQJHG�IURP�DV�OLWWOH�DV�����������(VFRQGLGR��DQG���������� �6DQWD�%DUEDUD��WR�DV�KLJK�DV�
������������0RGHVWR��DQG�������������3DOPGDOH���GHSHQGLQJ�RQ�ZKHWKHU�WKH�VXSHULRU�FRXUW�
GHFLVLRQ�ZDV�DSSHDOHG���7KH�&LW\�RI�6DQWD�0RQLFD�UHFHQWO\�ORVW�D�&95$�ODZVXLW��LW�LV�QRW�\HW�
NQRZQ�ZKHWKHU�WKDW�FLW\�ZLOO�DSSHDO���(VWLPDWHV�RI�WKDW�FLW\¶V�OHJDO�IHHV�WR�GDWH�UDQJH�IURP����
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PLOOLRQ�WR����PLOOLRQ��WKDW�HVWLPDWH�GRHV�QRW�LQFOXGH�WKH�OLNHO\�DZDUG�UHTXLULQJ�WKDW�FLW\�WR�SD\�
SODLQWLIIV¶�OHJDO�IHHV�

7R�GDWH��&LW\�VWDII�LV�XQDZDUH�RI�DQ\�FLWLHV�RU�RWKHU�MXULVGLFWLRQV�WKDW�KDYH�VXFFHVVIXOO\�GHIHQGHG�
WKHLU�DW�ODUJH�HOHFWLRQ�V\VWHP�DIWHU�WKH�LQLWLDWLRQ�RI�D�OHJDO�FKDOOHQJH���5DWKHU��OLWLJDWLRQ�DQG�
WKUHDWV�RI�OLWLJDWLRQ�KDYH�OHG�SXEOLF�DJHQFLHV�HLWKHU�WR�WUDQVLWLRQ�WR�D�GLVWULFW�EDVHG�PHWKRG�RI�
HOHFWLRQ�RU�WR�EH�IRUFHG�WR�WUDQVLWLRQ�EDVHG�RQ�DQ�DGYHUVH�UXOLQJ�E\�WKH�FRXUW���,Q�PRVW�LQVWDQFHV��
WKH�DJHQF\�FKRVH�QRW�WR�OLWLJDWH�DQG�WR�YROXQWDULO\�LQLWLDWH�D�FKDQJH�LQ�LWV�PHWKRG�RI�YRWLQJ�RQFH�D�
OHJDO�FKDOOHQJH�ZDV�WKUHDWHQHG�WKURXJK�UHFHLSW�RI�D�GHPDQG�OHWWHU���

,Q�������D�QXPEHU�RI�FLWLHV�LQ�1RUWKHUQ�&DOLIRUQLD� ZKLFK�UHFHLYHG�OHWWHUV�IURP�6KHQNPDQ�	�
+XJKHV�RU�RWKHU�ODZ�ILUPV�UDLVLQJ�&95$�LVVXHV��KDYH�WUDQVLWLRQHG��RU�DUH�LQ�WKH�SURFHVV�RI�
WUDQVLWLRQLQJ��IURP�DW�ODUJH�YRWLQJ�WR�GLVWULFW�YRWLQJ���7KHVH�FLWLHV�LQFOXGH�+DOI�0RRQ�%D\��0HQOR�
3DUN��0DUWLQH]��5HGZRRG�&LW\��6DQWD�5RVD��&RQFRUG��)UHPRQW��%UHQWZRRG��$QWLRFK�DQG�6RXWK�
6DQ�)UDQFLVFR��

7KHUH�DUH�RQO\�WZR�SXEOLVKHG�&DOLIRUQLD�FDVHV�DQDO\]LQJ�WKH�&95$��7KH�FLWLHV�RI�0RGHVWR�DQG�
3DOPGDOH��XQVXFFHVVIXOO\�GHIHQGHG�WKHLU�DW�ODUJH�HOHFWLRQ�V\VWHPV�LQ������DQG�������
UHVSHFWLYHO\���6DQFKH]�Y��&LW\�RI�0RGHVWR �����������&DO�$SS���WK�����������-DJXHUL�Y��3DOPGDOH
�����������&DO�$SS��WK�������������$�WKLUG�SXEOLVKHG�FDVH�GHDOW�ZLWK�WKH�TXHVWLRQ�RI�DWWRUQH\V¶�
IHHV����6HH�5H\�Y��0DGHUD�8QLILHG�6FKRRO�'LVWULFW������������&DO��$SS���WK �������

7UDQVLWLRQ�IURP�$W�/DUJH�WR�'LVWULFW�%DVHG�(OHFWLRQV�
,I WKH�&LW\�LQLWLDWHV�GLVWULFW�HOHFWLRQV��WKH�&LW\�&RXQFLO�PD\�GHWHUPLQH�WKH�SRWHQWLDO�VHTXHQFH�RI�
WKH�HOHFWLRQV���(OHFWLRQV�&RGH���������D��������$GGLWLRQDOO\��QR�FRXQFLOPHPEHU¶V�WHUP�PD\�EH�
FXW�VKRUW��*RYHUQPHQW�&RGH����������(OHFWLRQV�&RGH���������D����EXW�ZKHQ�KLV�RU�KHU�WHUP�
HQGV��DQ�LQFXPEHQW�FDQ�RQO\�UXQ�IURP�WKH�QHZ�GLVWULFW�LQ�ZKLFK�KH�RU�VKH�UHVLGHV���7KXV��WKH�WKUHH�
QHZO\�HOHFWHG�FRXQFLOPHPEHUV��UHJDUGOHVV�RI�ZKHUH�GLVWULFWV�PD\�EH�GUDZQ��ZLOO�VHUYH�WKHLU�IXOO�
IRXU�\HDU�WHUPV��RU�XQWLO��������7KH�WHUP�RI�RIILFH�IRU�HDFK�FRXQFLOPHPEHU�UHPDLQV�IRXU�\HDUV��
�*RYHUQPHQW�&RGH�����������

7KH�GLVWULFW�HOHFWLRQ�VHTXHQFH�GHSHQGV�RQ�D�QXPEHU�RI�IDFWRUV��VXFK�DV�WKH�QXPEHU�RI�GLVWULFWV�
GUDZQ��WKH�QXPEHU�RI�LQFXPEHQWV�ORFDWHG�LQ�HDFK�GLVWULFW��DQG�WKH�LQFXPEHQWV¶�H[LVWLQJ�WHUPV��
6WDWH�ODZ�GRHV�QRW�VSHFLILFDOO\�SUHVFULEH�WKH�PHWKRG�IRU�HOHFWLRQ�VHTXHQFLQJ�ZKHQ�WUDQVLWLRQLQJ�
WR�GLVWULFW�HOHFWLRQV�� +RZHYHU��WKH�WLPLQJ�RI�D�FLW\�FRXQFLO¶V�H[HUFLVH�RI�GLVFUHWLRQ�DQG�WKH�VFRSH�
RI�LWV�GLVFUHWLRQ�LV�OLPLWHG�E\�RWKHU�VWDWXWRU\�UHTXLUHPHQWV��ZKLFK�LQFOXGH���

x )RU�HDFK�GUDIW�UHGLVWULFWLQJ�SODQ��D�SURSRVHG�HOHFWLRQ�VHTXHQFH�PXVW�EH�VSHFLILHG�DW�WKH�
WLPH�WKH�SODQ�LV�SXEOLVKHG���
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3ULQWHG�RQ�5HF\FOHG�3DSHU�

x 7KH�H[SLUDWLRQ�RI�WHUPV�RI�RIILFH�FDQ�EH�FRQVLGHUHG�LQ�VHWWLQJ�WKH�HOHFWLRQ�URWDWLRQ���

x ,Q�GHWHUPLQLQJ�WKH�ILQDO�VHTXHQFH�RI�WKH�GLVWULFW�HOHFWLRQV��D�FLW\�FRXQFLO�³VKDOO�JLYH�
VSHFLDO�FRQVLGHUDWLRQ�WR�WKH�SXUSRVHV´�RI�WKH�&95$��

x $�FLW\�FRXQFLO�VKDOO�WDNH�LQWR�DFFRXQW�WKH�SUHIHUHQFHV�H[SUHVVHG�E\�PHPEHUV�RI�WKH�
GLVWULFWV��

)RU�H[DPSOH�RQO\��D�VWDJJHUHG�HOHFWLRQ�ZRXOG�RFFXU�HYHU\�WZR�\HDUV�ZLWK�WZR�FRXQFLOPHPEHUV�
HOHFWHG�LQ�RQH�HOHFWLRQ�F\FOH�DQG�WKH�UHVLGHQWV�RI�RQO\�WKRVH�WZR�GLVWULFWV�YRWLQJ��,Q�WKH�QH[W�
HOHFWLRQ�F\FOH��WKUHH�FRXQFLOPHPEHUV�ZRXOG�EH�HOHFWHG�E\�RQO\�WKH�UHVLGHQWV�RI�WKRVH�WKUHH�
GLVWULFWV�ZLWK�RSHQ�VHDWV��

&ULWHULD�IRU�&UHDWLQJ�'LVWULFW�0DSV�
&LWLHV�PXVW�FRPSO\�ZLWK�WKH�IROORZLQJ�OHJDOO\�UHTXLUHG�FULWHULD�XQGHU�IHGHUDO�ODZ���

�� (DFK�GLVWULFW�PXVW�KDYH�HTXDO�SRSXODWLRQV�RU�³VKDOO�EH�DV�QHDUO\�HTXDO�LQ�SRSXODWLRQ�DV�
PD\�EH�´�ZKLFK�LV�NQRZQ�DV�WKH�RQH�SHUVRQ��RQH�YRWH�UXOH���(OHFWLRQV�&RGH����������*RY��
&RGH���������D������(TXDO�3URWHFWLRQ�&ODXVH�RI�WKH�8�6��&RQVWLWXWLRQ���

�� 5DFH�FDQQRW�EH�WKH�³SUHGRPLQDQW´�IDFWRU�RU�FULWHULD�ZKHQ�GUDZLQJ�GLVWULFWV���6KDZ�Y��
5HQR �����������8�6�������0LOOHU�Y��-RKQVRQ �����������8�6����������

�� 7KH�GLVWULFWLQJ�SODQ�PXVW�FRPSO\�ZLWK�WKH�)95$��ZKLFK�SURKLELWV�GLVWULFWV�IURP�GLOXWLQJ�
PLQRULW\�YRWLQJ�ULJKWV�DQG�HQFRXUDJHV�D�PDMRULW\�PLQRULW\�GLVWULFW�LI�WKH�PLQRULW\�JURXS�LV�
VXIILFLHQWO\�ODUJH�DQG�VXFK�D�GLVWULFW�FDQ�EH�GUDZQ�ZLWKRXW�UDFH�EHLQJ�WKH�SUHGRPLQDQW�
IDFWRU���%DUWOHWW�Y��6WULFNODQG �����������8�6�������

$GGLWLRQDOO\��FLWLHV�PD\��EXW�DUH�QRW�UHTXLUHG�WR��JLYH�FRQVLGHUDWLRQ�WR�WKH�IROORZLQJ�IDFWRUV���D��
WRSRJUDSK\���E��JHRJUDSK\���F��FRKHVLYHQHVV��FRQWLJXLW\��LQWHJULW\��DQG�FRPSDFWQHVV�RI�WHUULWRU\��
DQG��G��FRPPXQLW\�RI�LQWHUHVWV�RI�WKH�FRXQFLO�GLVWULFWV���(OHFWLRQV�&RGH����������*RYHUQPHQW�
&RGH���������D��������:KHQ�GHILQLQJ�GLVWULFWV��RWKHU�FRPPXQLWLHV�KDYH�FRQVLGHUHG�QDWXUDO�DQG�
DUWLILFLDO�SK\VLFDO�YLVXDO�ERXQGDULHV�VXFK�DV�PDMRU�URDGV�FRUULGRUV��IUHHZD\V��FUHHNV��UDLOURDG�
OLQHV��SROLWLFDO�VXEGLYLVLRQV��RU�RWKHU�EDUULHUV���&RPPXQLW\�RI�LQWHUHVWV�LQFOXGHV�VFKRRO�GLVWULFW�
ERXQGDULHV��QHLJKERUKRRG�ERXQGDULHV��HVWDEOLVKHG�KRPHRZQHU�DVVRFLDWLRQV��³+2$V´���
UHWDLO�FRPPHUFLDO�GLVWULFWV��YRWLQJ�SUHFLQFWV��DQG�SXEOLF�WUDQVLW�VWRSV���&LWLHV�PD\�DOVR�SODQ�IRU�
IXWXUH�JURZWK�EDVHG�RQ�DQWLFLSDWHG�KRXVLQJ�GHYHORSPHQWV���

$WWDFKPHQWV�
�� /HWWHU�IURP�6KHQNPDQ�	�+XJKHV��
�� 5HVROXWLRQ�'HFODULQJ�WKH�&LW\�&RXQFLO¶V�,QWHQW�WR�,QLWLDWH�3URFHGXUHV�WR�7UDQVLWLRQ�

IURP� $W�/DUJH� (OHFWLRQV� WR� 'LVWULFW�%DVHG� (OHFWLRQV� 3XUVXDQW� WR� &DOLIRUQLD�
(OHFWLRQV� &RGH� 6HFWLRQ� ������ DQG� $XWKRUL]LQJ� WKH� &LW\� 0DQDJHU� DQG� WKH� &LW\�
$WWRUQH\�WR�7DNH�5HODWHG�$FWLRQV�











3ULQWHG�RQ�5HF\FOHG�3DSHU

5(62/87,21�12�������� BBB

$�5(62/87,21�2)�7+(�&,7<�&281&,/�2)�7+(�&,7<�2)�&,7586�+(,*+76��
&$/,)251,$��'(&/$5,1*�,76�,17(17�72�,1,7,$7(�352&('85(6�72�75$16,7,21�
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$&7,216

:+(5($6��PHPEHUV�RI�WKH�&LW\�&RXQFLO�RI�WKH�&LW\ RI�&LWUXV�+HLJKWV �³&LW\´��DUH�FXUUHQWO\�
HOHFWHG�LQ�³DW�ODUJH´�HOHFWLRQV��LQ�ZKLFK�HDFK�FRXQFLOPHPEHU�LV�HOHFWHG�E\�WKH�UHJLVWHUHG�YRWHUV�RI�WKH�
HQWLUH�&LW\�

:+(5($6� &DOLIRUQLD�*RYHUQPHQW�&RGH�6HFWLRQ��������LQ�FHUWDLQ�FLUFXPVWDQFHV��DXWKRUL]HV�
WKH�OHJLVODWLYH�ERG\�RI�D�FLW\�WR�DGRSW�DQ�RUGLQDQFH�WR�FKDQJH�LWV�PHWKRG�RI�HOHFWLRQ�IURP�DQ�DW�ODUJH�
V\VWHP�WR�D�E\�GLVWULFW�V\VWHP�LQ�ZKLFK�HDFK�FRXQFLOPHPEHU�LV�HOHFWHG�RQO\�E\�WKH�YRWHUV�LQ�WKH�GLVWULFW�
LQ�ZKLFK�WKH�FDQGLGDWH�UHVLGHV�

:+(5($6��RQ�'HFHPEHU����������WKH�&LW\�UHFHLYHG�D�FHUWLILHG�OHWWHU�IURP�.HYLQ�6KHQNPDQ�
RI�WKH�ODZ�ILUP�RI�6KHQNPDQ�	�+XJKHV��RQ�EHKDOI�RI�KLV�FOLHQW�WKH�6RXWKZHVW�9RWHU�(GXFDWLRQ�3URMHFW��
DOOHJLQJ�WKDW�WKH�&LW\¶V�DW�ODUJH�FRXQFLOPHPEHU�HOHFWLRQ V\VWHP�YLRODWHV�WKH�&DOLIRUQLD�9RWLQJ�5LJKWV�
$FW��³&95$´��DQG�WKUHDWHQLQJ�OLWLJDWLRQ�LI�WKH�&LW\�GLG QRW�YROXQWDULO\�FKDQJH�WR�D�GLVWULFW�EDVHG�
V\VWHP�IRU�HOHFWLQJ�FRXQFLOPHPEHUV�

:+(5($6��SXUVXDQW�WR�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ��������D�YLRODWLRQ�RI�WKH�&95$�
PD\�EH�HVWDEOLVKHG�LI�LW�LV�VKRZQ�WKDW�UDFLDOO\�SRODUL]HG�YRWLQJ�RFFXUV�LQ�HOHFWLRQV���3XUVXDQW�WR�
&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������H���³UDFLDOO\�SRODUL]HG�YRWLQJ´�LV YRWLQJ�LQ�ZKLFK�WKHUH�LV�D�
GLIIHUHQFH�LQ�WKH�FKRLFH�RI�FDQGLGDWHV�WKDW�DUH�SUHIHUUHG�E\�YRWHUV�LQ�D�SURWHFWHG�FODVV�DQG�EHWZHHQ WKH�
FKRLFH�RI�FDQGLGDWHV�WKDW�DUH�SUHIHUUHG�E\�YRWHUV�LQ�WKH�UHVW�RI�WKH�HOHFWRUDWH�

:+(5($6��WKH�OHWWHU�LWVHOI�ZDV�QRW�DFFRPSDQLHG�E\�DQ\�HYLGHQFH�WR�VXSSRUW�WKH�FODLP�RI�D�
&95$�YLRODWLRQ��DQG�WKH�&LW\�&RXQFLO�GHQLHV�WKDW�LWV�HOHFWLRQ�V\VWHP�YLRODWHV�WKH�&95$�RU�DQ\�RWKHU�
SURYLVLRQ�RI�ODZ��DVVHUWV�WKDW�WKH�&LW\¶V�HOHFWLRQ�V\VWHP�LV�OHJDO�LQ�DOO�UHVSHFWV��DQG�IXUWKHU�GHQLHV�DQ\�
ZURQJGRLQJ�ZKDWVRHYHU�LQ�FRQQHFWLRQ�ZLWK�WKH�PDQQHU�LQ�ZKLFK�&LW\�&RXQFLO�HOHFWLRQV�KDYH�EHHQ�
FRQGXFWHG�

:+(5($6� WKH�&LW\�LV�FRPPLWWHG�WR�GLYHUVLW\�DQG�LQFOXVLRQ�ZLWK�UHVSHFW�WR�LWV�HOHFWLRQV�

:+(5($6��WKH�&LW\�&RXQFLO�LV�DZDUH�RI�WKH�H[RUELWDQW�FRVW�WKDW�PXOWLSOH�FLWLHV�DQG�RWKHU�
SXEOLF�HQWLWLHV�KDYH�IDFHG�LQ�GHIHQGLQJ�DQG�RU�VHWWOLQJ�&95$�OLWLJDWLRQ��DQG�WKH�LPSDFW�WKDW�WKH�
H[SHQGLWXUH�RI�VXFK�FRVWV�FRXOG�KDYH�RQ�WKH�&LW\¶V�DELOLW\�WR�SURYLGH�HVVHQWLDO�VHUYLFHV�WR�WKH�&LW\¶V�
UHVLGHQWV�DQG�EXVLQHVVHV�

:+(5($6��WKH�&DOLIRUQLD�/HJLVODWXUH��LQ�DPHQGPHQWV�WR�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�
�������KDV�SURYLGHG�D�PHWKRG�ZKHUHE\�D�MXULVGLFWLRQ�FDQ�H[SHGLWLRXVO\�WUDQVLWLRQ�WR�D�GLVWULFW�EDVHG�
HOHFWLRQ�V\VWHP�DQG�WKHUHE\�DYRLG�WKH�KLJK�FRVW�DQG�ULVN�RI�OLWLJDWLRQ�XQGHU�WKH�&95$�



:+(5($6��WKH�SXEOLF�LQWHUHVW�ZRXOG�EH�VHUYHG�E\�&RXQFLO�FRQVLGHUDWLRQ�RI�D�SURSRVDO�WR�
WUDQVLWLRQ�WR�D�GLVWULFW�EDVHG�HOHFWLRQ�V\VWHP�EHFDXVH�RI�WKH�XQFHUWDLQW\�RI�OLWLJDWLRQ�DQG�WKH�SRWHQWLDO
H[WUDRUGLQDU\�FRVW�RI�GHIHQGLQJ�D�&95$�ODZVXLW��HYHQ�LI�WKH�&LW\�XOWLPDWHO\�ZHUH�WR�SUHYDLO�

:+(5($6��SXUVXDQW�WR�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������DV�DPHQGHG�LQ������DQG�LQ�
������LI�WKH�&LW\�&RXQFLO�DGRSWV�D�UHVROXWLRQ�RXWOLQLQJ�LWV�LQWHQWLRQ�WR�WUDQVLWLRQ�IURP�DW�ODUJH�WR�
GLVWULFW�EDVHG�HOHFWLRQV��WKH�VSHFLILF�VWHSV�LW�ZLOO�WDNH�WR�IDFLOLWDWH�WKLV�WUDQVLWLRQ��DQG�DQ�HVWLPDWHG�WLPH�
IUDPH�IRU�GRLQJ�VR��WKHQ�D�SURVSHFWLYH�SODLQWLII�PD\�QRW�EULQJ�D�ODZVXLW�ZLWKLQ����GD\V�DIWHU�WKH�
UHVROXWLRQ¶V�DGRSWLRQ��RU��LI�WKH�SURVSHFWLYH�SODLQWLII�JUDQWV�D����GD\�H[WHQVLRQ�DV�DXWKRUL]HG�E\�ODZ��
PD\�QRW�EULQJ�D�ODZVXLW�ZLWKLQ�����GD\V�DIWHU�WKH�UHVROXWLRQ¶V�DGRSWLRQ���DQG�WKH�DWWRUQH\V¶�IHHV�RI�WKH�
SURVSHFWLYH�SODLQWLII�PD\�QRW�H[FHHG���������

:+(5($6��SULRU�WR�WKH�&LW\�&RXQFLO¶V�FRQVLGHUDWLRQ�RI�DQ�RUGLQDQFH�WR�HVWDEOLVK GLVWULFW�
ERXQGDULHV�IRU�D�GLVWULFW�EDVHG�HOHFWLRQ�V\VWHP��&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������UHTXLUHV�DOO�RI�
WKH�IROORZLQJ�

����3ULRU�WR�GUDZLQJ�D�GUDIW�PDS�RU�PDSV�RI�WKH�SURSRVHG�ERXQGDULHV�RI�WKH�GLVWULFWV��WKH�
&LW\�&RXQFLO�VKDOO�KROG�DW�OHDVW�WZR�SXEOLF�KHDULQJV RYHU�D�SHULRG�RI�QR�PRUH�WKDQ�WKLUW\������GD\V��DW�
ZKLFK�WKH�SXEOLF�ZLOO�EH�LQYLWHG�WR�SURYLGH�LQSXW�UHJDUGLQJ�WKH�FRPSRVLWLRQ�RI�WKH�GLVWULFWV�

����$IWHU�DOO�PDSV�DUH�GUDZQ��WKH�&LW\�VKDOO�SXEOLVK�DQG�PDNH�DYDLODEOH�IRU�UHOHDVH�DW�
OHDVW�RQH�GUDIW�PDS�DQG��LI�PHPEHUV�RI�WKH�&LW\�&RXQFLO�ZLOO�EH�HOHFWHG�LQ�WKHLU�GLVWULFWV�DW�GLIIHUHQW�
WLPHV�WR�SURYLGH�IRU�VWDJJHUHG�WHUPV� SXEOLVK�WKH�SRWHQWLDO�VHTXHQFH�RI�WKH�HOHFWLRQV�

�����7KH�&LW\�&RXQFLO�VKDOO�DOVR�KROG�DW�OHDVW�WZR�DGGLWLRQDO�KHDULQJV�RYHU�D�SHULRG�RI�QR�
PRUH�WKDQ�IRUW\�ILYH�GD\V��DW�ZKLFK�WKH�SXEOLF�VKDOO�EH�LQYLWHG�WR�SURYLGH�LQSXW�UHJDUGLQJ�WKH�FRQWHQW�RI�
WKH�GUDIW�PDS�RU�PDSV�DQG�WKH�SURSRVHG�VHTXHQFH�RI�HOHFWLRQV��LI�DSSOLFDEOH��

����7KH�ILUVW�YHUVLRQ�RI�D�GUDIW�PDS�VKDOO�EH SXEOLVKHG�DW�OHDVW�VHYHQ�GD\V�EHIRUH�
FRQVLGHUDWLRQ�DW�D�KHDULQJ���,I�D�GUDIW�PDS�LV�UHYLVHG�DW�RU�IROORZLQJ�D�KHDULQJ��LW�VKDOO�EH�SXEOLVKHG�DQG�
PDGH�DYDLODEOH�WR�WKH�SXEOLF�IRU�DW�OHDVW�VHYHQ�GD\V�EHIRUH�DGRSWLRQ��DQG

:+(5($6��DQ�H[SHULHQFHG�GHPRJUDSKHU ZLOO�EH�UHWDLQHG�WR�DVVLVW�WKH�&LW\�LQ GHYHORSLQJ�D�
SURSRVDO�IRU�D�GLVWULFW�EDVHG�HOHFWLRQ V\VWHP��DQG

:+(5($6��WKH�DGRSWLRQ�RI�D�GLVWULFW�EDVHG�HOHFWLRQ�V\VWHP�ZLOO�QRW�DIIHFW�WKH�WHUPV�RI�DQ\�
VLWWLQJ�&RXQFLOPHPEHU��HDFK�RI�ZKRP�ZLOO�VHUYH�RXW�KLV�RU�KHU�FXUUHQW�WHUP�

12:� 7+(5()25(��%(�,7�5(62/9('��E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�
+HLJKWV�

6HFWLRQ��� 7KH�DERYH�5HFLWDOV�DUH�WUXH�DQG�FRUUHFW�DQG�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH�

6HFWLRQ��� 7KH�&LW\ &RXQFLO�LQWHQGV�WR�DQG�VKDOO�FRQVLGHU�DGRSWLRQ�RI�DQ�RUGLQDQFH�WR�WUDQVLWLRQ�WR�D�
GLVWULFW�EDVHG HOHFWLRQ�V\VWHP�DV�DXWKRUL]HG�E\�&DOLIRUQLD�*RYHUQPHQW�&RGH�6HFWLRQ�������IRU�XVH�LQ�
WKH�&LW\¶V�JHQHUDO�PXQLFLSDO�HOHFWLRQ�IRU�FRXQFLOPHPEHUV��EHJLQQLQJ�LQ�1RYHPEHU�������SXUVXDQW�WR�
&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������F��DQG�6HFWLRQ���������7KH�&LW\�&RXQFLO�GRHV�QRW��DW�WKLV�



WLPH��GHFLGH�WKH�QDWXUH�RI�VXFK�GLVWULFW�EDVHG�HOHFWLRQ���5DWKHU��WKH�GHWDLOV�RI�VXFK�V\VWHP�VKDOO�EH�
GHWHUPLQHG�RQO\�DIWHU�FRPPXQLW\�RXWUHDFK�DQG�DSSURSULDWH�SXEOLF�KHDULQJV��

6HFWLRQ��� 7KH�&LW\�&RXQFLO�GLUHFWV�VWDII�WR�UHWDLQ�DQG�WR�ZRUN�ZLWK�D�GHPRJUDSKHU� DQG�ZLWK�RWKHU�
DSSURSULDWH�FRQVXOWDQWV�DV�QHHGHG��WR�SURYLGH�D�GHWDLOHG�DQDO\VLV�RI�WKH�&LW\¶V�FXUUHQW�GHPRJUDSKLFV�
DQG�DQ\�RWKHU�LQIRUPDWLRQ�RU�GDWD�QHFHVVDU\�WR�SUHSDUH�D�GUDIW�PDS�WKDW�GLYLGHV�WKH�&LW\�LQWR�YRWLQJ�
GLVWULFWV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�LQWHQW�DQG�SXUSRVH�RI�WKH�&DOLIRUQLD�9RWLQJ�5LJKWV�$FW�DQG�WKH�
)HGHUDO�9RWLQJ�5LJKWV�$FW��

6HFWLRQ��� 7KH�&LW\�&OHUN�LV�GLUHFWHG�WR SRVW�LQIRUPDWLRQ�UHJDUGLQJ�WKH�SURSRVHG�WUDQVLWLRQ�WR�D�GLVWULFW�
EDVHG�HOHFWLRQ�V\VWHP��LQFOXGLQJ�PDSV��QRWLFHV��DJHQGDV�DQG�RWKHU�LQIRUPDWLRQ� WR�HVWDEOLVK�D�PHDQV�RI�
FRPPXQLFDWLRQ�WR�DQVZHU�TXHVWLRQV�IURP�WKH�SXEOLF� DQG�WR�RWKHUZLVH�WDNH�WKH�VWHSV�QHFHVVDU\�WR�
FRPSO\�ZLWK�WKH�DSSOLFDEOH�SURYLVLRQV�RI�WKH�(OHFWLRQV�&RGH�

6HFWLRQ��� 7KH�&LW\�&RXQFLO�KHUHE\�DSSURYHV�WKH�WHQWDWLYH�WLPHOLQHV�DV�VHW�IRUWK�LQ�([KLELW�$��DWWDFKHG
KHUHWR�DQG�PDGH�D�SDUW�RI�WKLV�UHVROXWLRQ��IRU�FRQGXFWLQJ�D�SXEOLF�SURFHVV�WR�VROLFLW�SXEOLF�LQSXW�DQG�
WHVWLPRQ\�RQ�SURSRVHG�GLVWULFW�EDVHG�HOHFWRUDO�PDSV�EHIRUH�WKH�&LW\�&RXQFLO�DGRSWV�DQ\�VXFK�PDS�

6HFWLRQ��� 7KH�WLPHOLQHV�VHW�IRUWK LQ�([KLELW�$�PD\ EH�DGMXVWHG�E\�WKH�&LW\�0DQDJHU�RU�GHVLJQHH�DV�
GHHPHG�QHFHVVDU\��SURYLGHG�WKDW�DQ\�VXFK�DGMXVWPHQWV�VKDOO�QRW SUHYHQW�WKH�&LW\�IURP�FRPSO\LQJ�ZLWK�
WKH�WLPHIUDPHV�VSHFLILHG�LQ�&DOLIRUQLD�(OHFWLRQV�&RGH�6HFWLRQ�������

6HFWLRQ�����7KLV�UHVROXWLRQ�VKDOO�EHFRPH�HIIHFWLYH�LPPHGLDWHO\�XSRQ�LWV�SDVVDJH�DQG�DGRSWLRQ�

7KH�&LW\�&OHUN�VKDOO�FHUWLI\�WKH�SDVVDJH�DQG�DGRSWLRQ�RI�WKLV�5HVROXWLRQ�DQG�HQWHU� LW� LQWR�
WKH�ERRN�RI�RULJLQDO�UHVROXWLRQV�

3$66('�$1'�$'237('�E\�WKH�&LW\�&RXQFLO�RI�WKH�&LW\�RI�&LWUXV�+HLJKWV��&DOLIRUQLD��WKLV�
��WK GD\�RI�-DQXDU\����� E\�WKH�IROORZLQJ�YRWH��WR�ZLW�

$<(6� &RXQFLO�0HPEHUV�
12(6� &RXQFLO�0HPEHUV�
$%67$,1� &RXQFLO�0HPEHUV�
$%6(17� &RXQFLO�0HPEHUV�

-HDQQLH�%UXLQV� 0D\RU

$77(67�

$P\�9DQ��&LW\�&OHUN


