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/RFDO�*RYHUQLQJ�

%RGLHV

7UXVW�%RDUG

0HPEHU�%RDUG

*HRUJH�3DQD\LRWRX

&(2�DQG�$FFRXQWLQJ�2IILFHU�DW

&DVWOHIRUG�7UXVW

&DVWOHIRUG� 7UXVW� HVWDEOLVKHG� DV� D� 7UXVW� RQ� �VW� $SULO� ������ 7KH� 7UXVW� FRPSULVHV� RI� WKUHH� VHFRQGDU\

DFDGHPLHV�� $LUHGDOH� $FDGHP\�� &DVWOHIRUG� $FDGHP\� DQG� &URIWRQ� $FDGHP\�� DQG� VL[� SULPDU\� DFDGHPLHV�

$LUHGDOH�,QIDQW�$FDGHP\��$LUHGDOH�-XQLRU�$FDGHP\��&DVWOHIRUG�3DUN�-XQLRU�$FDGHP\��*ODVVKRXJKWRQ�,QIDQW

$FDGHP\��2\VWHU�3DUN�3ULPDU\�$FDGHP\�DQG�7KUHH�/DQH�(QGV�$FDGHP\��(DFK�DFDGHP\�LV�EDVHG�ZLWKLQ�WKH

:DNHILHOG�GLVWULFW��&DVWOHIRUG�7UXVW�VHUYHV�DSSUR[LPDWHO\������SXSLOV�

,QWURGXFWLRQ���

6DP�6WHYHQV

&KLHI�)LQDQFH�DQG�2SHUDWLRQV

2IILFHU�DW�&DVWOHIRUG�7UXVW

7KH�0HPEHUV�DUH�WKH�JXDUGLDQV�RI�JRYHUQDQFH�RI�WKH�7UXVW��7KH\�GHILQH�WKH�REMHFW��SXUSRVH�DQG�HWKRV

RI�&DVWOHIRUG�7UXVW��DQG�FDQ�GLUHFW�WKH�7UXVW�%RDUG��ZKHUH�UHTXLUHG�WR�HQVXUH�WKRVH�HOHPHQWV�DUH�PHW�

0HPEHUV�DSSRLQW�7UXVWHHV�DQG�H[WHUQDO�DXGLWRUV��,Q�RUGHU�WR�FDUU\�RXW�WKHLU�GXWLHV��WKH�0HPEHUV�KDYH�D

ULJKW�WR�DOO�LQIRUPDWLRQ�DQG�EULHILQJ�GRFXPHQWV�VXSSOLHG�WR�WKH�7UXVW�%RDUG�DQG�LWV�FRPPLWWHHV��WRJHWKHU

ZLWK�PLQXWHV�RI�PHHWLQJV��0HPEHUV�FDQ�EH�LQYLWHG�WR�PHHWLQJV�RI�WKH�7UXVW�%RDUG��&RPPLWWHHV�RU�/RFDO

*RYHUQLQJ�%RG\��DQG�KDYH�WKH�ULJKW�WR�DVN�TXHVWLRQV�RI�WKH�DXGLWRUV��

,Q�OLQH�ZLWK�WKH�$FDGHP\�7UXVW�+DQGERRN��WKH�7UXVWHHV�VKRXOG�IRFXV�RQ�WKUHH�FRUH�IXQFWLRQV��HQVXULQJ

FODULW\�RI�YLVLRQ��HWKRV�DQG�VWUDWHJLF�GLUHFWLRQ��KROGLQJ�H[HFXWLYH�OHDGHUV�WR�DFFRXQW�IRU�WKH�HGXFDWLRQDO

SHUIRUPDQFH� RI� WKH� RUJDQLVDWLRQ� DQG� LWV� SXSLOV�� DQG� WKH� SHUIRUPDQFH� PDQDJHPHQW� RI� VWDII� DQG

RYHUVHHLQJ�DQG�HQVXULQJ�HIIHFWLYH� ILQDQFLDO�SHUIRUPDQFH�� ,Q� WKLV�ZRUN�� WKH�7UXVW�%RDUG� LV�DLGHG�E\� WKH

)LQDQFH� DQG� 5HVRXUFHV� &RPPLWWHH�� 5LVN� DQG� $XGLW� &RPPLWWHH�� (GXFDWLRQ� DQG� 6WDQGDUGV� &RPPLWWHH

DQG�WKH�5HQXPHUDWLRQ�&RPPLWWHH�



/RFDO�*RYHUQLQJ�%RGLHV��/*%��DFW�DV�FRPPLWWHHV�WR�WKH�7UXVW�%RDUG�DQG�DV�VXFK�DUH�HVWDEOLVKHG�E\�WKH

7UXVW�%RDUG��7KH�7UXVWHHV�GHOHJDWH�WKH�UHVSRQVLELOLWLHV�WR�FKDOOHQJH�DQG�VXSSRUW�WKH�TXDOLW\�RI�SURYLVLRQ

DQG�HGXFDWLRQDO�RXWFRPHV�IRU�SXSLOV�WR�WKH�/RFDO�*RYHUQLQJ�%RG\��/*%��DW�HDFK�DFDGHP\��,Q�DGGLWLRQ�

7KH�/*%�DUH�DOVR�UHVSRQVLEOH�IRU�FRPSODLQWV��GLVFLSOLQDU\�DQG�H[FOXVLRQ�SDQHOV�DV�UHTXLUHG�LQ�OLQH�ZLWK

WUXVW�DFDGHP\�SROLF\��

7KH�7UXVWHHV�GHOHJDWH� WKHLU� UHVSRQVLELOLWLHV� IRU� WKH�GD\�WR�GD\�RYHUVLJKW�RI�HDFK�DFDGHP\� WR�([HFXWLYH

/HDGHUV��7KH�+HDGWHDFKHU�RI�HDFK�DFDGHP\�LV�DQ�H[�RIILFLR�PHPEHU�RI�WKH�/*%�DW�WKHLU�DFDGHP\��

7KH� ([HFXWLYH� 7HDP� LV� PDGH� XS� RI� WKH� &KLHI� ([HFXWLYH� 2IILFHU� �&(2��� &KLHI� )LQDQFH� DQG� 2SHUDWLRQV

2IILFHU� �&)22��� 'LUHFWRU� RI� 6HFRQGDU\� (GXFDWLRQ� �'6(��� 'LUHFWRU� RI� 6HFRQGDU\� 6FKRRO� ,PSURYHPHQW�

'LUHFWRU�RI�3ULPDU\�(GXFDWLRQ��'3(���'HSXW\�'LUHFWRU�RI�3ULPDU\�(GXFDWLRQ��'LUHFWRU�RI�)LQDQFH��'LUHFWRU

RI�2SHUDWLRQV��'LUHFWRU�RI�0,6��'DWD�DQG�7LPHWDEOLQJ�DQG�7UXVW�*RYHUQDQFH�3URIHVVLRQDO��7KH�([HFXWLYH

7HDP� LV� UHVSRQVLEOH� IRU� WKH� RSHUDWLRQDO� PDQDJHPHQW� RI� WKH� 7UXVW� DQG� LWV� DFDGHPLHV�� LQFOXGLQJ

PRQLWRULQJ�SHUIRUPDQFH�DQG�HQVXULQJ�WKH�7UXVWpV�VWUDWHJ\�DQG�SROLFLHV�DUH�WUDQVODWHG�LQWR�DFWLRQ�DFURVV

WKH� DFDGHPLHV�� 7KH� &KLHI� ([HFXWLYH� 2IILFHU� LV� DFFRXQWDEOH� DQG� UHVSRQVLEOH� IRU� WKH� RSHUDWLRQ� RI� WKH

7UXVW��DQG�WKH�&KLHI�)LQDQFH�DQG�2SHUDWLRQV�2IILFHU�KDV�ILQDQFLDO�RYHUVLJKW�RI�WKH�7UXVW�RQ�D�GD\�WR�GD\

EDVLV�



7UXVW�5HQXPHUDWLRQ

&RPPLWWHH�

7UXVW�(GXFDWLRQ�DQG

6WDQGDUGV�&RPPLWWHH

0HPEHU�%RDUG

7UXVW�%RDUG

7UXVW�5LVN�DQG�$XGLW

&RPPLWWHH�

7UXVW�)LQDQFH�DQG

5HVRXUFHV�&RPPLWWHH�

7KH�(GXFDWLRQ�DQG�6WDQGDUGV�&RPPLWWHH

PRQLWRUV�WKH�HGXFDWLRQDO�SHUIRUPDQFH�RI

HDFK�DFDGHP\�DJDLQVW�WKHLU�LPSURYHPHQW

SODQV�DQG�WDUJHWV��E\�UHYLHZLQJ�DQG

FKDOOHQJLQJ�WKH�&(2�DQG�([HFXWLYH�/HDGHUV

RQ�WKHLU�XSGDWHV�DQG�GDWD�DQDO\VLV�

0HPEHUV�DQG�7UXVWHHV��DQG�WKHLU

RYHUDUFKLQJ�UROH�LV�WR�KROG�WKH�7UXVW�%RDUG

WR�DFFRXQW�IRU�HIIHFWLYH�JRYHUQDQFH��DQG

HQVXUH�WKH�FKDULWDEOH�REMHFWLYHV�DUH�PHW�

&KDLU�RI�0HPEHUV���-RKQ�+XJKHV

0HPEHUV�GHILQH�WKH�REMHFW��SXUSRVH�DQG�HWKRV�RI�WKH�7UXVW��7KH\�FDQ�DSSRLQW�DQG�UHPRYH�0HPEHUV�

DQG�7UXVWHHV��DQG�WKHLU�RYHUDUFKLQJ�UROH�LV�WR�KROG�WKH�7UXVW�%RDUG�WR�DFFRXQW�IRU�HIIHFWLYH�JRYHUQDQFH�

DQG�HQVXUH�WKH�FKDULWDEOH�REMHFWLYHV�DUH�PHW�

7KH�7UXVW�%RDUG�KDV�XOWLPDWH�UHVSRQVLELOLW\�IRU�WKH�VWUDWHJLF�OHDGHUVKLS��JRYHUQDQFH��DQG�ORQJ�WHUP

VXFFHVV�RI�&DVWOHIRUG�7UXVW��,WV�UROH�LV�WR�HQVXUH�FODULW\�RI�YLVLRQ��HWKRV��DQG�VWUDWHJLF�GLUHFWLRQ��KROG

H[HFXWLYH�OHDGHUV�DFFRXQWDEOH�IRU�HGXFDWLRQDO�RXWFRPHV�DQG�SHUIRUPDQFH��DQG�RYHUVHH�VRXQG�

ILQDQFLDO�PDQDJHPHQW�

&KDLU�RI�7UXVWHHV���$GDP�)OHWFKHU

7KH�)LQDQFH�	�5HVRXUFHV�&RPPLWWHH

RYHUVHHV�WKH�7UXVWpV�ILQDQFLDO�SODQQLQJ�

EXGJHW�SHUIRUPDQFH��DQG�WKH�HIIHFWLYH

GHSOR\PHQW�RI�ERWK�SK\VLFDO�DQG�KXPDQ

UHVRXUFHV�DFURVV�DOO�DFDGHPLHV�WR�HQVXUH

VWURQJ�JRYHUQDQFH�DQG�ORQJ�WHUP

VXVWDLQDELOLW\��,W�SURYLGHV�VFUXWLQ\�

FKDOOHQJH��DQG�VWUDWHJLF�JXLGDQFH�WR�HQVXUH

WKDW�IXQGLQJ��DVVHWV��DQG�VWDIILQJ�DUH�XVHG

HIILFLHQWO\�WR�VXSSRUW�WKH�7UXVWpV�VWUDWHJLF

SULRULWLHV��

7KH�5HPXQHUDWLRQ�&RPPLWWHH�VFUXWLQLVHV

DQG�UHFRPPHQGV�GHFLVLRQV�RQ�H[HFXWLYH

DQG�HOLJLEOH�VWDII�SD\��HQVXULQJ�DOO

UHPXQHUDWLRQ�LV�WUDQVSDUHQW��HYLGHQFH�

EDVHG�DQG�FRPSOLDQW�ZLWK�WKH�$FDGHP\

7UXVW�+DQGERRN��,W�SURYLGHV�DVVXUDQFH�WR

WKH�7UXVW�%RDUG�WKDW�SD\�GHFLVLRQV�DUH

UREXVW��GHIHQVLEOH�DQG�DOLJQHG�ZLWK

VWDWXWRU\��UHJXODWRU\�DQG�JRYHUQDQFH

UHTXLUHPHQWV��

7KH�5LVN�	�$XGLW�&RPPLWWHH�RYHUVHHV�WKH

7UXVWpV�V\VWHPV�RI�LQWHUQDO�FRQWURO��ULVN

PDQDJHPHQW��DQG�DXGLW�SURFHVVHV�WR

HQVXUH�FRPSOLDQFH��WUDQVSDUHQF\��DQG

UREXVW�JRYHUQDQFH�DFURVV�DOO�DFDGHPLHV��,W

SURYLGHV�LQGHSHQGHQW�VFUXWLQ\�DQG

FKDOOHQJH��HQVXULQJ�WKDW�ULVNV�DUH�LGHQWLILHG

DQG�PDQDJHG�HIIHFWLYHO\�DQG�WKDW�LQWHUQDO

DQG�H[WHUQDO�DXGLW�ILQGLQJV�GULYH�FRQWLQXRXV

LPSURYHPHQW��



&DVWOHIRUG�7UXVW�_�

7KH� /RFDO� *RYHUQLQJ� %RG\� DFWV� DV� DQ� DPEDVVDGRU� IRU� WKH� 7UXVW� ZLWKLQ� WKH� ORFDO� FRPPXQLW\�� DQG

VXSSRUWV�VFKRRO�OHDGHUV�WR�LPSOHPHQW�WKH�7UXVW�9LVLRQ�DQG�(WKRV��7KH\�HQVXUH�UREXVW�VDIHJXDUGLQJ

SUDFWLFHV�

$LUHGDOH

$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV
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/HG�E\�&KDLU�RI

*RYHUQRUV

&DVWOHIRUG

$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV

&DVWOHIRUG�3DUN

-XQLRU�$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV

&URIWRQ

$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV

*ODVVKRXJKWRQ

,QIDQW�$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV

2\VWHU�3DUN

3ULPDU\�$FDGHP\

/HG�E\�&KDLU�RI

*RYHUQRUV
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$FDGHP\

/HG�E\�&KDLU�RI
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:H�FUHDWH�VDIH��UHVSHFWIXO

HQYLURQPHQWV�ZKHUH�HYHU\RQH

IHHOV�YDOXHG��VXSSRUWHG�DQG

HPSRZHUHG�WR�WKULYH�

:H�LQVSLUH�DPELWLRQ�DQG�SURYLGH

RSSRUWXQLWLHV�IRU�DOO�WR�DLP�KLJK�

EURDGHQ�KRUL]RQV�DQG�XQORFN�WKHLU

IXOO�SRWHQWLDO�

:H�FHOHEUDWH�VXFFHVV�LQ�DOO�LWV

IRUPV�E\�KHOSLQJ�HYHU\�LQGLYLGXDO

EHORQJ�DQG�DFKLHYH��EHFDXVH

ZKHQ�RQH�VXFFHHGV��ZH�DOO

VXFFHHG�

7UXVW�9LVLRQ��

9DOXHV

:RUNLQJ�WRJHWKHU�WR�DFKLHYH�

H[FHOOHQFH�IRU�DOO

qr

9LVLRQ
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7KH�6FKHPH�RI�'HOHJDWLRQ�KDV�EHHQ�GHYHORSHG�WR�

(QVXUH�FODULW\�DERXW� WKH� UHVSRQVLELOLWLHV�DQG�SRZHUV�RI�0HPEHUV��7UXVWHHV�� WKH�&(2��([HFXWLYH� WHDP�

+HDGWHDFKHUV� DQG� ORFDO� JRYHUQLQJ� ERGLHV� �/*%V�� UHJDUGLQJ� WKH� PDQDJHPHQW� DQG� JRYHUQDQFH� RI� WKH

7UXVW�DQG�LWVp�DFDGHPLHV��DQG�WR�HQVXUH�FRPSOLDQFH�ZLWK�OHJDO�DQG�VWDWXWRU\�UHTXLUHPHQWV�

'HILQH�LQGLYLGXDO�DQG�FROOHFWLYH�UROHV�DQG�UHVSRQVLELOLWLHV�

(QVXUH�&DVWOHIRUG�7UXVW�RSHUDWHV�LQ�D�PDQQHU�WKDW�LV�ILW�IRU�SXUSRVH�

6XSSRUW�WKH�GHOLYHU\�RI�HWKLFDO�JRYHUQDQFH�

3UHYHQW�FRQIXVLRQ�WKDW�PD\�OHDG�WR�WKH�ORVV�RI�WUXVW�ZLWK�VWDNHKROGHUV�

$V�WKH�7UXVW�PDWXUHV��ERWK�LQ�WHUPV�RI�JRYHUQDQFH�DQG�RSHUDWLRQDO�OHDGHUVKLS��WKH�6FKHPH�RI�'HOHJDWLRQ�LV

OLNHO\� WR�FKDQJH��7KLV�UHFRJQLVHV�WKH�QHHG�WR�EH�UHVSRQVLYH�WR�WKH�HYROYLQJ�FRQWH[W�DQG�FLUFXPVWDQFHV�RI

WKH�7UXVW�DQG�HQVXUHV� WKDW� LW�FRQWLQXHV� WR�EHVW�PHHW� WKH�QHHGV�RI� LWVp�DFDGHPLHV�DQG�SXSLOV��7KXV�� WKLV

6FKHPH�RI�'HOHJDWLRQ�LV�LQWHQGHG�WR�EH�D�ZRUNLQJ�GRFXPHQW�WKDW�ZLOO�EH�UHYLHZHG�E\�WKH�7UXVW�%RDUG�DW�D

PLQLPXP�RQ�DQ�DQQXDO�EDVLV��

7KHUH�DUH�WKUHH�FRUH�IXQFWLRQV�RI�HIIHFWLYH�JRYHUQDQFH�

6WUDWHJLF�/HDGHUVKLS

$FFRXQWDELOLW\�DQG�$VVXUDQFH

6WUDWHJLF�(QJDJHPHQW

7KH�HLJKW�HOHPHQWV�WKDW�ZLOO�HQDEOH�GHOLYHU\�RI�HIIHFWLYH�JRYHUQDQFH�DUH�

7KH�ULJKW�SHRSOH�DURXQG�WKH�WDEOH�

8QGHUVWDQGLQJ�WKHLU�UROH�DQG�UHVSRQVLELOLWLHV�

6WURQJ�FKDLULQJ�

3URIHVVLRQDO�FOHUNLQJ�

3RVLWLYH�UHODWLRQVKLSV�EDVHG�RQ�WUXVW�

.QRZLQJ�RXU�DFDGHPLHV�DQG�HQDEOLQJ�DFFHVV�WR�DOO�UHOHYDQW�GDWD�

&RPPLWPHQW�WR�DVN�FKDOOHQJLQJ�TXHVWLRQV�

&RQILGHQFH�WR�KDYH�FRXUDJHRXV�FRQYHUVDWLRQV�LQ�WKH�LQWHUHVWV�RI�FKLOGUHQ�DQG�\RXQJ�SHRSOH�



0HPEHUV�DUH� WKH�JXDUGLDQV�RI� JRYHUQDQFH�RI� WKH�7UXVW� DQG� WKHLU� OHJDO� DXWKRULW\� LV� VHW� RXW� LQ� WKH�7UXVWpV

DUWLFOHV�RI�DVVRFLDWLRQ��$V�VXFK��WKH\�GR�QRW�KDYH�GHFLVLRQ�PDNLQJ�UHVSRQVLELOLWLHV�GHOHJDWHG�WR�WKHP�E\�WKH

7UXVW�%RDUG��7KHUHIRUH��WKH\�VLW�RXWVLGH�RI�WKLV�6FKHPH�RI�'HOHJDWLRQ��

+RZHYHU��DV�0HPEHUV�SOD\�D�NH\� UROH� LQ�VDIHJXDUGLQJ�HIIHFWLYH�JRYHUQDQFH�SUDFWLFH�� WKHLU� UHVSRQVLELOLWLHV

DUH�VHW�RXW�DV�IROORZV�

$SSRLQWLQJ�WKH�0HPEHUV�DQG�7UXVWHHV�

'LVPLVVLQJ�DQ\�0HPEHU�RU�7UXVWHH��

,QVWUXFWLQJ�WKH�7UXVW�%RDUG�E\�VSHFLDO�UHVROXWLRQ�WR�WDNH�VSHFLILF�DFWLRQ�ZKHUH�WKHUH�DUH�

FRQFHUQV��

'HILQLQJ�WKH�2EMHFW��3XUSRVH�DQG�(WKRV�RI�WKH�7UXVW��

$PHQGLQJ�� LI� QHFHVVDU\�� WKH� $UWLFOHV� RI� WKH� 7UXVW�� VXEMHFW� WR� DQ\� UHVWULFWLRQV� FUHDWHG� E\� WKH� IXQGLQJ

DJUHHPHQW�RU�FKDULW\�ODZ��

$GRSWLQJ�DQG�XSKROGLQJ�&DVWOHIRUG�7UXVW�FRGH�RI�FRQGXFW�IRU�0HPEHUV�

$GKHULQJ�WR�WKH�UHOHYDQW�&DVWOHIRUG�7UXVW�SROLFLHV��VXFK�DV�VDIHJXDUGLQJ�DQG�ZKLVWOHEORZLQJ�

5HFHLYLQJ�DQ�DXGLWHG�DQQXDO�UHSRUW�DQG�DFFRXQWV�

$SSRLQWLQJ�WKH�([WHUQDO�$XGLWRUV��

7KH�PHPEHUV�VKDOO�PHHW�DW�OHDVW�RQFH�SHU�\HDU�DQG�VKDOO�EH�TXRUDWH�ZKHQ�����RI�WKH�0HPEHUV�DWWHQG�



:LWKLQ� WKH�REMHFWLYHV�RI� WKH�7UXVW�� WKH�7UXVW�%RDUG� LV� UHVSRQVLEOH� IRU�HQVXULQJ�FODULW\�RI�YLVLRQ��HWKRV�DQG

VWUDWHJLF�GLUHFWLRQ��KROGLQJ�H[HFXWLYH�OHDGHUV�WR�DFFRXQW�IRU�WKH�HGXFDWLRQDO�SHUIRUPDQFH�RI�WKH�RUJDQLVDWLRQ

DQG� LWV�SXSLOV��DQG�WKH�SHUIRUPDQFH�PDQDJHPHQW�RI�VWDII�DQG�RYHUVHHLQJ�DQG�HQVXULQJ�HIIHFWLYH� ILQDQFLDO

SHUIRUPDQFH��7KH\�KDYH�WKH�SRZHU�WR�DSSRLQW��

7KH�&KDLU��RQ�DQ�DQQXDO�EDVLV�

7KH�&KLHI�([HFXWLYH�2IILFHU

,Q�VR�IDU�DV�WKH�EXVLQHVV�RI�HDFK�DFDGHP\�LV�FRQFHUQHG��WKH�UHVSRQVLELOLW\�RI�WKH�7UXVWHHV�LV�WR�GHWHUPLQH

WKH� SROLF\� DQG� SURFHGXUHV� RI� WKH� 7UXVW� DQG� WR� FRQVLGHU� DQG� UHVSRQG� WR� VWUDWHJLF� LVVXHV�� 7KH\� DUH� DOVR

UHVSRQVLEOH�IRU�WKH�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�WKH�7UXVW�DQG��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW

RXW�LQ�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�DQG�PDVWHU�IXQGLQJ�DJUHHPHQW��WKH�ERDUG�LV�OHJDOO\�ERXQG��7KH�7UXVW�%RDUG

LV�SHUPLWWHG�WR�H[HUFLVH�DOO�WKH�SRZHUV�RI�WKH�7UXVW�DQG�PD\�FKDQJH�RU�UHPRYH�GHOHJDWLRQV�DW�DQ\�WLPH��

7KH�7UXVW�%RDUG�VKDOO�PHHW�DW�OHDVW���WLPHV�SHU�\HDU��LQFOXGLQJ�WKH�$*0��DQG�VKDOO�EH�TXRUDWH��ZKHUH�DQ\

WKUHH�7UXVWHHV�DUH�SUHVHQW��RU�ZKHUH�JUHDWHU��RQH�WKLUG�RI�7UXVWHHV�SUHVHQW��URXQGHG�XS�WR�D�ZKROH�QXPEHU�

RI�WKH�WRWDO�QXPEHU�RI�7UXVWHHV�KROGLQJ�RIILFH�DW�WKH�GDWH�RI�WKH�PHHWLQJ�

$SSURYDO�RI�D�ZULWWHQ�VFKHPH�RI�GHOHJDWLRQ�RI�LWV�ILQDQFLDO�SRZHUV�DQG�GXWLHV�WR�LWV�FRPPLWWHHV��/RFDO

*RYHUQLQJ� %RGLHV�� WKH� ([HFXWLYH� WHDP�� +HDGWHDFKHUV�� DQG� RWKHU� VWDII�� 7KH� VFKHPH�PXVW� VDWLVI\� WKH

7UXVW�%RDUGpV�XOWLPDWH�UHVSRQVLELOLW\�IRU�HQVXULQJ�WKDW�WKHUH�DUH�DGHTXDWH�RSHUDWLRQDO�FRQWUROV�LQ�SODFH

IRU� DOO� WKH� ILQDQFLDO� SURFHVVHV� ZLWKLQ� WKH� 7UXVW�� 7KH� 6FKHPH� RI� 'HOHJDWLRQ� VKRXOG� EH� RSHUDWHG� LQ

FRQMXQFWLRQ�ZLWK� WKH�$FDGHP\�7UXVW�+DQGERRN�� )LQDQFLDO�5HJXODWLRQV�SROLF\� DQG�7UXVW�+DQGERRN�� 7KH

7UXVWHHV�ZLOO�KDYH� WKH�DEVROXWH�GLVFUHWLRQ� WR� UHYLHZ� WKLV�6FKHPH�RI�'HOHJDWLRQ�DW� OHDVW�RQ�DQ�DQQXDO

EDVLV�DQG�WR�DOWHU�DQ\�SURYLVLRQV�RI�LW��

$SSRLQWLQJ�UHOHYDQW�WUXVW�FRPPLWWHHV�DV�UHTXLUHG�

7R�VHW�WKH�DFDGHP\�WUXVW�VWUDWHJLF�SULRULWLHV�WR�VXSSRUW�PHHWLQJ�WKH�WUXVW�DLPV��

$FFRXQWDELOLW\�IRU�WKH�KHDOWK��VDIHW\�DQG�ZHOIDUH�RI�DOO�VWDII��SXSLOV�DQG�RWKHU�SHUVRQV�RQ�7UXVW�SUHPLVHV�

0RQLWRULQJ� WKH�DFDGHP\� WUXVW�FRPSOLDQFH��ZLWK�KHDOWK�DQG�VDIHW\�PDQDJHPHQW��SROLFLHV�DQG�VWDWXWRU\

REOLJDWLRQV��

5HFHLYLQJ�� FKDOOHQJLQJ� DQG� DFWLQJ� XSRQ� �DV� DSSURSULDWH�� WKH� UHSRUWV� RI� WKH� (GXFDWLRQ� DQG� 6WDQGDUGV

FRPPLWWHH� RQ� WKH� XVH� RI� UHVRXUFHV�� TXDOLW\� RI� HGXFDWLRQ�� HGXFDWLRQ� SHUIRUPDQFH� DQG� VFKRRO

LPSURYHPHQW�HIIHFWLYHQHVV��

5HFHLYLQJ�� DSSURYLQJ� DQG� DFWLQJ� XSRQ� �DV� DSSURSULDWH�� WKH� UHSRUWV� RI� WKH� )LQDQFH� DQG� 5HVRXUFHV

&RPPLWWHH� RQ� XVH� RI� UHVRXUFHV�� ILQDQFLDO� SHUIRUPDQFH� DJDLQVW� EXGJHWV�� ORQJHU� WHUP� ILQDQFLDO� SODQV�

V\VWHPV�RI�LQWHUQDO�ILQDQFLDO�FRQWURO��DQG�GLVFKDUJH�RI�ILQDQFLDO�UHVSRQVLELOLWLHV�

5HFHLYLQJ�� DSSURYLQJ� DQG� DFWLQJ� XSRQ� �DV� DSSURSULDWH�� WKH� UHSRUWV� RI� WKH� 5LVN� DQG� $XGLW� &RPPLWWHH

UHJDUGLQJ� WKH� DGHTXDF\� DQG� HIIHFWLYHQHVV� RI� WKH� 7UXVWpV� DXGLW� DUUDQJHPHQWV�� JRYHUQDQFH� IUDPHZRUN�

DQG�ULVN�PDQDJHPHQW�DQG�FRQWURO�V\VWHPV�

&RQVLGHULQJ� PRQWKO\� ILQDQFH� UHSRUWV� IURP� WKH� &)22� ZLWK� UHOHYDQW� H[SODQDWLRQV� DQG� GRFXPHQWDWLRQ

ZKHUH�UHTXLUHG��

)RUPDO� DSSURYDO� RI� WKH� DQQXDO� FRQVROLGDWHG� 7UXVW� EXGJHW� RI� LQFRPH� DQG� H[SHQGLWXUH� DQG� DXGLWHG

ILQDQFLDO�VWDWHPHQWV�SULRU�WR�VXEPLVVLRQ�WR�WKH�')(�

$XWKRULVLQJ�VLJQLILFDQW�ILQDQFLDO�WUDQVDFWLRQV��DV�ODLG�RXW�LQ�6HFWLRQ�����

(QVXULQJ�WKH�DSSRLQWPHQW�RI�H[WHUQDO�DQG�LQWHUQDO�DXGLWRUV��



5ROH�RI�WKH�&KDLU�RI�7UXVWHHV

,QIRUPLQJ�WKH�')(�LI�LW�VXVSHFWV�DQ\�LUUHJXODULW\�DIIHFWLQJ�UHVRXUFHV��

+ROGLQJ�WKH�&(2�WR�DFFRXQW�RQ�DFDGHP\�SHUIRUPDQFH��LPSURYHPHQW�DQG�DOO�RSHUDWLRQDO�DUHDV��

:RUNLQJ� FORVHO\� ZLWK� WKH� &(2� WR� GHYHORS� ERDUG�OHYHO� VWUDWHJ\�� GHFLVLRQ� PDNLQJ� DQG� RSHUDWLRQDO

HIIHFWLYHQHVV�

$SSURYLQJ�VWDWXWRU\�7UXVW�SROLFLHV�LQ�OLQH�ZLWK�WKH�HWKRV�DQG�YDOXHV�RI�WKH�7UXVW�

$SSURYLQJ� WKH� 7UXVW� HVWDWHV� VWUDWHJ\� LQFRUSRUDWLQJ� H[SHQGLWXUH� RI� 6&$� IXQGLQJ� DQG� RWKHU� VLJQLILFDQW

FDSLWDO�SURMHFWV�

(QVXULQJ�FRPSOLDQFH�ZLWK�DOO�VWDWXWRU\�UHVSRQVLELOLWLHV�WR�VDIHJXDUG�DQG�SURPRWH�WKH�ZHOIDUH�RI�FKLOGUHQ�

(QVXULQJ�WKH�WUXVW�FRPSOLHV�ZLWK�VFKRRO�IRRG�VWDQGDUGV�DQG�WKDW�DSSURSULDWH�DUUDQJHPHQWV�DUH�LQ�SODFH

WR�VXSSRUW�SXSLOV�ZLWK�PHGLFDO�FRQGLWLRQV�

7R�IROORZ�HGXFDWLRQ��FKDULW\�DQG�FRPSDQ\�ODZ�GXWLHV�DV�H[HPSOLILHG�LQ�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��

7R�FRPSO\�ZLWK�DOO�DSSOLFDEOH�WHUPV�RI�UHIHUHQFH�DQG�ODZV�

7KH�FKDLU�ZLOO�EH�HOHFWHG�RQ�DQ�DQQXDO�EDVLV��:LWK�VXSSRUW� IURP�WKH�YLFH�FKDLU�DQG�WKH�FOHUN��JRYHUQDQFH

SURIHVVLRQDO�� WKH�&KDLU�� WDNHV�WKH� OHDG� LQ�HQVXULQJ� WKH�HIIHFWLYH� IXQFWLRQLQJ�RI� WKH�7UXVW�%RDUG�DQG�KDV�D

YLWDO�UROH�LQ�VHWWLQJ�WKH�KLJKHVW�H[SHFWDWLRQV�IRU�SURIHVVLRQDO�VWDQGDUGV�RI�JRYHUQDQFH�DQG�DFFRXQWDELOLW\�IRU

WKH�ERDUG�� ,W� LV�WKH�FKDLUpV�UHVSRQVLELOLW\�WR�JLYH�WKH�7UXVW�%RDUG�FOHDU� OHDGHUVKLS�DQG�GLUHFWLRQ��NHHSLQJ� LW

IRFXVHG�RQ�LWV�FRUH�IXQFWLRQV�DQG�DFWLQJ�DV�DQ�DPEDVVDGRU�DQG�FKDPSLRQ�IRU�WKH�7UXVW�DW�DOO�WLPHV��

7KH�FKDLU�VKRXOG�GHYHORS�D�VWURQJ�DQG�FRQVWUXFWLYH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�&(2��H[HFXWLYH�OHDGHUV�DQG

RWKHU�ERDUG�PHPEHUV��7KH�FKDLU�VKRXOG�HQFRXUDJH�WKH�ERDUG�WR�ZRUN�WRJHWKHU�DV�DQ�HIIHFWLYH�WHDP��EXLOGLQJ

WKHLU�VNLOOV��NQRZOHGJH�DQG�H[SHULHQFH��7KH\�QHHG�WR�HQVXUH�WKDW�HYHU\RQH�LV�DFWLYHO\�FRQWULEXWLQJ�UHOHYDQW

VNLOOV� DQG� H[SHULHQFH�� SDUWLFLSDWLQJ� FRQVWUXFWLYHO\� LQ� PHHWLQJV�� DQG� DFWLYHO\� LQYROYHG� LQ� WKH� ZRUN� RI� DQ\

FRPPLWWHHV�� ,W� LV� WKHLU� UROH� WR�PDNH� VXUH� HYHU\RQH� XQGHUVWDQGV� ZKDW� LV� H[SHFWHG� RI� WKHP� DQG� UHFHLYHV

DSSURSULDWH�LQGXFWLRQ��WUDLQLQJ�DQG�GHYHORSPHQW��

7KH�FKDLU�ZLOO�KROG�DQQXDO�PHHWLQJV�ZLWK�HDFK�7UXVWHH�WR�UHIOHFW�RQ�WKHLU�SUHYLRXV�\HDUpV�ZRUN�DQG�VHW�DQ\

WDUJHWV�IRU�WKH�XSFRPLQJ�\HDU��7KHVH�PHHWLQJV�ZLOO�EH�RSHQ��KRQHVW��DQG�ZLOO�LGHQWLI\�DQ\�DUHDV�IRU�SHUVRQDO

GHYHORSPHQW�� 7KH� FKDLU�PXVW�QRW� H[HUFLVH�DQ\�RI� WKH� IXQFWLRQV�RI� WKH�ERDUG�DV�D� ORQH� LQGLYLGXDO�� H[FHSW

ZKHUH�WKLV�KDV�EHHQ�GHOHJDWHG�IURP�WKH�7UXVW�%RDUG�RU�LQ�FDVHV�RI�XUJHQF\�ZKHUH�D�GHOD\�LQ�H[HUFLVLQJ�WKH

IXQFWLRQ�ZRXOG�EH�KLJKO\�GHWULPHQWDO�WR�WKH�LQWHUHVWV�RI�WKH�7UXVW��DQ�DFDGHP\��D�SXSLO��SDUHQW�RU�PHPEHU�RI

VWDII��

,I� WKH� ')(� KDV� FRQFHUQV� DERXW� LVVXHV� LQ� DQ� DFDGHP\� WUXVW�� VXFK� DV� H[HFXWLYH� SD\� DQG� UHODWHG� SDUW\

WUDQVDFWLRQV��RU�ZKHUH� WKHUH� LV� LQVXIILFLHQW�RYHUVLJKW�RU� FRQWURO�RI�DQ�DFDGHP\� WUXVWpV�PRQH\�� LW�ZLOO�ZRUN

FORVHO\�ZLWK�WKH�&KDLU�WR�UHVROYH�WKHP��

7KH�FKDLU�VKRXOG�HQVXUH�WKDW�VXFFHVVLRQ�SODQQLQJ�DUUDQJHPHQWV�DUH�LQ�SODFH�E\�LGHQWLI\LQJ�DQG�GHYHORSLQJ

LQGLYLGXDOV� LQ�RUGHU� WR�HTXLS�WKHP�WR�VWHS� LQWR�WKH�FKDLULQJ�RU�YLFH�FKDLULQJ�UROH�VR�WKDW�DQ\�FKDQJH� LQ�WKH

FKDLU�GRHV�QRW�LPSHGH�WKH�ERDUGpV�HIIHFWLYHQHVV��

7KH�FKDLU�PD\�H[HUFLVH�D�FDVWLQJ�YRWH�LQ�WKH�HYHQW�RI�D�WLHG�YRWH��

7KH�FKDLU�RI�WUXVWHHV�KDV�D�QDPHG�UROH�IRU�D�VSHFLILF�SXUSRVH�ZLWKLQ�UHOHYDQW�SROLFLHV�(�J���:KLVWOHEORZLQJ�

&RPSODLQWV�HWF�



7KH�5ROH�RI�WKH�9LFH�&KDLU

7KH�UROH�RI�WKH�9LFH�&KDLU�RI�7UXVWHHV�LV�SLYRWDO�LQ�VXSSRUWLQJ�WKH�OHDGHUVKLS�RI�WKH�ERDUG��HQVXULQJ�WKDW�WKH

UHVSRQVLELOLWLHV�RI�WKH�&KDLU�DUH�PDQDJHDEOH�DQG�HIIHFWLYHO\�FDUULHG�RXW��$FWLQJ�DV�D�WUXVWHG�FRQILGDQW�DQG

FROODERUDWRU��WKH�9LFH�&KDLU�VHUYHV�DV�D�VRXQGLQJ�ERDUG�IRU�WKH�&KDLU��VKDULQJ�WDVNV�DV�QHHGHG�WR�PDLQWDLQ

D�EDODQFHG�ZRUNORDG�DQG�SURYLGLQJ�OHDGHUVKLS�LQ�WKH�&KDLUpV�DEVHQFH��

,Q� DGGLWLRQ� WR� IXOILOOLQJ� WKH� JHQHUDO� GXWLHV� H[SHFWHG� RI� DOO� WUXVWHHV�� WKH� 9LFH�&KDLU�PD\� EH� HQWUXVWHG�ZLWK

VSHFLILF� UHVSRQVLELOLWLHV�� 7KHVH� FRXOG� LQFOXGH�RYHUVHHLQJ� WKH� LQGXFWLRQ� RI� QHZ� WUXVWHHV�� RU� HYDOXDWLQJ� WKH

VNLOOV�DQG�GHYHORSPHQW�QHHGV�RI�WKH�ERDUG��

&OHDU�FRPPXQLFDWLRQ�DQG�GRFXPHQWDWLRQ�DUH�HVVHQWLDO�DVSHFWV�RI� WKH�9LFH�&KDLUpV� UROH�� ,W� LV� LPSRUWDQW� WR

HQVXUH� WKDW� DQ\� GXWLHV� GHOHJDWHG� WR� WKH� 9LFH� &KDLU� DUH� FOHDUO\� GHILQHG� DQG� GRFXPHQWHG�� SURPRWLQJ

WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�ZLWKLQ�WKH�JRYHUQDQFH�VWUXFWXUH��

7KH� 9LFH� &KDLU� LV� H[SHFWHG� WR� GHYHORS� D� FORVH� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKH� &KDLU�� JURXQGHG� LQ� DQ

XQGHUVWDQGLQJ�RI�HDFK�RWKHUpV�VWUHQJWKV�DQG�H[SHULHQFHV��7KLV�FROODERUDWLYH�SDUWQHUVKLS�QRW�RQO\�IDFLOLWDWHV

WKH�VKDULQJ�RI�ZRUNORDG�EXW�DOVR�HQKDQFHV�WKH�RYHUDOO�OHDGHUVKLS�FDSDFLW\�RI�WKH�ERDUG�

,Q� WLPHV� RI� QHFHVVLW\�� WKH� 9LFH� &KDLU�PXVW� EH� FDSDEOH� RI� DVVXPLQJ� WKH� UROH� RI� &KDLU�� FKDLULQJ�PHHWLQJV

HIIHFWLYHO\��DQG�WDNLQJ�RQ�DGGLWLRQDO�UHVSRQVLELOLWLHV�W\SLFDOO\�IXOILOOHG�E\�WKH�&KDLU�GXULQJ�H[WHQGHG�DEVHQFHV�

7R� SUHSDUH� IRU� VXFK� VFHQDULRV�� WKH� 9LFH� &KDLU� PD\� XQGHUJR� WUDLQLQJ� RU� VKDGRZ� WKH� &KDLU� WR� JDLQ� WKH

QHFHVVDU\�VNLOOV�DQG�LQVLJKWV�



7KH�FRPPLWWHH�VKDOO�EH�DSSRLQWHG�E\�WKH�7UXVW�%RDUG�DQG�PHPEHUVKLS�ZLOO�EH�UHYLHZHG�DQQXDOO\��7KH�&KDLU

RI�7UXVW�%RDUG�VKDOO�QRW�EH�D�PHPEHU�RI�WKH�&RPPLWWHH��7KH�QRUPDO�WHUP�RI�RIILFH�ZLOO�EH�IRXU�\HDUV��7KH

FRPPLWWHH�VKDOO�FRPSULVH�RI�DW�OHDVW���PHPEHUV�RI�ZKRP�WKH�PDMRULW\�ZLOO�EH�7UXVWHHV�ZLWK�D�TXRUXP�EHLQJ

WZR�PHPEHUV��7KH�FRPPLWWHH�ZLOO�KDYH�DQ�DSSURSULDWH�PL[�RI�VNLOOV�DQG�H[SHULHQFH�WR�DOORZ�LW�WR�GLVFKDUJH

LWV� GXWLHV� HIIHFWLYHO\�� &ROOHFWLYHO\��PHPEHUV� RI� WKH� FRPPLWWHH� VKRXOG� KDYH� UHFHQW�� UHOHYDQW� H[SHULHQFH� LQ

ILQDQFH�DQG�UHVRXUFH�PDQDJHPHQW��7R�DVVLVW�LW� LQ�GLVFKDUJLQJ�LWV�IXQFWLRQ��WKH�&RPPLWWHH�PD\�FR�RSW�RQH

DGGLWLRQDO�PHPEHU��QRW�EHLQJ�D�PHPEHU�RI�WKH�7UXVW��ZLWK�DSSURSULDWH�ILQDQFLDO�DQG�RU�DXGLW�H[SHULHQFH�IRU

D� WHUP� DJUHHG� DW� WKH� WLPH� RI� DSSRLQWPHQW�� 7KH� 7UXVW� %RDUG� PXVW� JLYH� LWV� SULRU� DSSURYDO� WR� DQ\� VXFK

QRPLQDWLRQV��'HFLVLRQV�WR�EH�PDGH�DW�PHHWLQJV�RI�WKH�&RPPLWWHH�VKDOO�EH�GHWHUPLQHG�E\�D�PDMRULW\�RI�WKH

YRWHV�RI�PHPEHUV�SUHVHQW� DQG� YRWLQJ��:KHUH� WKHUH� LV� DQ�HTXDO� GLYLVLRQ�RI� YRWHV�� WKH�&KDLU� VKDOO� KDYH�D

VHFRQG�RU�FDVWLQJ�YRWH�

&KDLULQJ

$XWKRULW\

0HPEHUVKLS�DQG�4XRUDF\

$WWHQGDQFH

7KH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�ZRUNV� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� UHIHUHQFH�VHW�E\� WKH�7UXVW

%RDUG�� 7KH� FRPPLWWHH� LV� DXWKRULVHG� WR� REWDLQ� LQGHSHQGHQW� SURIHVVLRQDO� DGYLFH� LI� LW� FRQVLGHUV� WKLV

QHFHVVDU\��7KH�FRPPLWWHH�LV�DQ�DGYLVRU\�ERG\�DQG�KDV�QR�H[HFXWLYH�SRZHUV�

7KH�&KDLU�RI�WKH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�VKDOO�EH�DSSRLQWHG�E\�WKH�7UXVW�%RDUG�DQQXDOO\��$Q\�FR�

RSWHG� PHPEHU� LV� LQHOLJLEOH� IRU� DSSRLQWPHQW� DV� &KDLU�� 7KH� &KDLU� VKRXOG� SRVVHVV� UHOHYDQW� ILQDQFLDO

H[SHULHQFH� ZLWK� SUHYLRXV� DFFRXQWDELOLW\� IRU� D� EXGJHW� VLPLODU� WR� WKH� EXGJHW� RI� WKH� 7UXVW� DQG� DFDGHPLHV

ZLWKLQ�

7KH�&KDLU� RI� WKH� 7UXVW�%RDUG�� WKH�&RPSDQ\�6HFUHWDU\�� WKH�&KLHI�([HFXWLYH�2IILFHU�� WKH�&KLHI� )LQDQFH�DQG

2SHUDWLRQV�2IILFHU�DQG�DQ\�VWDII�HPSOR\HG�E\�WKH�7UXVW�VKRXOG�QRW�EH�PHPEHUV�RI�WKH�&RPPLWWHH��EXW�PD\

DWWHQG� WR� SURYLGH� LQIRUPDWLRQ� DQG� SDUWLFLSDWH� LQ� GLVFXVVLRQV�� 7KH� DFFRXQWLQJ� RIILFHU� DQG� RWKHU� UHOHYDQW

VHQLRU�VWDII�VKRXOG�URXWLQHO\�DWWHQG�WKH�&RPPLWWHH�LQ�WKH�FDSDFLW\�VHW�RXW�GLUHFWO\�DERYH��3HUVRQV�ZKR�DUH

QRW�PHPEHUV�RI�WKH�FRPPLWWHH�ZLOO�QRW�EH�HQWLWOHG�WR�YRWH��2WKHUV��VXFK�DV�DSSURSULDWH�LQWHUQDO�DQG�H[WHUQDO

UHSUHVHQWDWLYHV�ZLOO�DWWHQG�E\�LQYLWDWLRQ�RI�WKH�&KDLU��



.H\�3XUSRVH

)XQFWLRQV�DQG�'XWLHV

7KH� SXUSRVH� RI� WKH� )LQDQFH� DQG� 5HVRXUFHV� &RPPLWWHH� LV� WR� PRQLWRU� WKH� LQWHJULW\� RI� WKH� ILQDQFLDO

VWDWHPHQWV�� PRQLWRU� WKH� ILQDQFLDO� SHUIRUPDQFH� RI� WKH� 7UXVW�� WR� HQVXUH� WKDW� WKH� 7UXVW� FRPSOLHV� ZLWK� WKH

$FDGHP\�7UXVW�+DQGERRN��WR�DXWKRULVH�VSHQGLQJ�ZLWKLQ�WKH�OLPLWV�ODLG�RXW�LQ�6HFWLRQ����EHORZ��WR�DXWKRULVH

VSHQGLQJ�ZLWKLQ�WKH�OLPLWV�ODLG�RXW�LQ�6HFWLRQ����EHORZ��WR�RYHUVHH�WKH�DQQXDO�EXGJHWLQJ�DQG�WKH�PHGLXP�

WHUP�ILQDQFLDO�SODQ�DQG�WR�UHFRPPHQG�RU�RWKHUZLVH�WKH�VWDWXWRU\�DFFRXQWV�IRU�%RDUG�DSSURYDO��,W�DOVR�JLYHV

UHFRPPHQGDWLRQV�WR�WKH�7UXVW�%RDUG�ZKHUH�LW�FRQVLGHUV�WKDW�DFWLRQ�DQG�LPSURYHPHQW�DUH�QHHGHG�

7R�FRQVLGHU�DQG�DGYLVH�WKH�7UXVW�%RDUG�RQ�DOO�DVSHFWV�RI� WKH�7UXVWpV� ILQDQFHV� LQ�DFFRUGDQFH�ZLWK� WKH

$UWLFOHV�RI�$VVRFLDWLRQ��$FDGHP\�7UXVW�+DQGERRN�DQG�)XQGLQJ�$JUHHPHQW�

7R�GHWHUPLQH�RQ�EHKDOI�RI�WKH�7UXVW�%RDUG�DSSURSULDWH�ILQDQFLDO�DQG�SURFXUHPHQW�SROLFLHV�WR�EH�DGRSWHG�

HQVXULQJ� WKDW� WKH� 7UXVW� IROORZV� EDVLF� SURFXUHPHQW� UXOHV� DQG� DFKLHYHV� EHVW� YDOXH� IRU� PRQH\� ZKHQ

DFTXLULQJ�JRRGV�DQG�VHUYLFHV�ZLWK� FRQVLGHUDWLRQ�RI� ORQJ�WHUP�SODQQLQJ�DQG� UHVRXUFLQJ� LQ� OLQH�ZLWK� WKH

7UXVWpV�VWUDWHJLF�SULRULWLHV�DQG�FXUULFXOXP�SODQV��

7R�HQVXUH�RQ�EHKDOI�RI�WKH�7UXVW�%RDUG�WKDW�DOO�SURFXUHPHQW�DFWLYLW\�FRPSOLHV�ZLWK�WKH�3URFXUHPHQW�$FW

������WKH�1DWLRQDO�3URFXUHPHQW�3ROLF\�6WDWHPHQW��DQG�WKH�UHTXLUHPHQWV�VHW�RXW�LQ�WKH�$FDGHP\�7UXVW

+DQGERRN��$OO�JRRGV��ZRUNV�DQG�VHUYLFHV�ZLOO�EH�DFTXLUHG�WKURXJK�FRPSHWLWLYH�SURFHVVHV�SURSRUWLRQDWH

WR� WKH� YDOXH� DQG� ULVN� RI� WKH� SURFXUHPHQW�� HQVXULQJ� EHVW� YDOXH� IRU� PRQH\� DQG� WUDQVSDUHQF\�� :KHUH

WKUHVKROGV� DUH� H[FHHGHG�� SURFXUHPHQW� ZLOO� EH� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� WKH� 3XEOLF� &RQWUDFWV

5HJXODWLRQV��LQFOXGLQJ�WKH�UHTXLUHPHQW�WR�DGYHUWLVH�LQ�WKH�)LQG�D�7HQGHU�6HUYLFH��)76��

7R�DSSURYH�DQG�NHHS�XQGHU�UHYLHZ�WKH�$FDGHP\�7UXVW
V�LQYHVWPHQW�DQG�UHVHUYHV�SROLFLHV�DQG�FRQVLGHU

DQG� DGYLVH� WKH� 7UXVW� %RDUG� JHQHUDOO\� RQ� LQYHVWPHQWV�� ERUURZLQJV� DQG� WD[DWLRQ� LVVXHV�� DQG� WR� VHHN

DSSURSULDWH�DGYLFH�IURP�H[WHUQDO�VRXUFHV�DV�QHFHVVDU\��

7R�UHYLHZ�WKH�)LQDQFLDO�5HJXODWLRQV�RQ�DQ�DQQXDO�EDVLV��RU�VRRQHU�LI�UHTXLUHG�GXH�WR�VWUXFWXUH�FKDQJHV

LQ�WKH�7UXVW�DQG�LWV�FRQVWLWXHQW�DFDGHPLHV��

7R�FRQVLGHU�WKH�7UXVW
V�LQGLFDWLYH�IXQGLQJ��RQFH�QRWLILHG�E\�WKH�')(��DQG�WR�DVVHVV�LWV�LPSOLFDWLRQV�IRU

WKH� 7UXVW�� LQ� FRQVXOWDWLRQ�ZLWK� WKH�&(2� DQG� WKH�&)22�� LQ� DGYDQFH� RI� WKH� ILQDQFLDO� \HDU�� GUDZLQJ� DQ\

PDWWHUV�RI�VLJQLILFDQFH�RU�FRQFHUQ�WR�WKH�DWWHQWLRQ�RI�WKH�7UXVWHHV��

7R�FRQVLGHU�DQG�DGYLVH� WKH�7UXVW�%RDUG�RQ� WKH�DQQXDO�HVWLPDWHV�RI� LQFRPH�DQG�H[SHQGLWXUH�DQG� WKH

WKUHH�\HDU�ILQDQFLDO�SODQV�SURSRVHG�E\�HDFK�DFDGHP\�LQ�WKH�7UXVW��WDNLQJ�LQWR�DFFRXQW�WKH�7UXVWpV�YLVLRQ�

NQRZQ� ULVNV� DQG� RSSRUWXQLWLHV�� FRQVLGHULQJ� DQG� UHFRPPHQGLQJ� DFFHSWDQFH� RU� QRQ



7R� XQGHUWDNH� GHWDLOHG� VFUXWLQ\� DQG� UHFRPPHQG� DSSURYDO� RI� WKH� VFKRRO� UHVRXUFH� PDQDJHPHQW� VHOI�

DVVHVVPHQW�FKHFNOLVW�DQQXDOO\�

7R� GHYHORS��ZLWK� WKH�&)22�DQG� H[HFXWLYH� OHDGHUV� WKH� 7UXVW� HVWDWHV� VWUDWHJ\� WR� HQDEOH� DFDGHPLHV� WR

GHOLYHU� DQG� VXVWDLQ� HGXFDWLRQDO� H[FHOOHQFH�� LQFRUSRUDWLQJ� H[SHQGLWXUH� RI� 6&$� IXQGLQJ� DQG� RWKHU

VLJQLILFDQW�FDSLWDO�SURMHFWV�IRU�UHFRPPHQGDWLRQ�WR�WKH�7UXVW�%RDUG�

)UHTXHQF\�RI�0HHWLQJV
7KH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�ZLOO�PHHW�DW�OHDVW�WKUHH�WLPHV�SHU�\HDU��,Q�WKH�DEVHQFH�RI�WKH�&KDLU

WKH� FRPPLWWHH� ZLOO� HOHFW� D� WHPSRUDU\� UHSODFHPHQW� IURP� DPRQJ� WKH� 7UXVWHHV� SUHVHQW� DW� WKH� FRPPLWWHH

PHHWLQJ�

5HSRUWLQJ�
7KH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�ZLOO�UHJXODUO\�UHSRUW�YLD�LWV�PLQXWHV�WR�WKH�7UXVW�%RDUG��ZKLFK�RXWOLQH

WKH�DFWLYLWLHV�RI�WKH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�DV�WKH\�UHODWH�WR�WKH�\HDU�XQGHU�UHYLHZ�DQG�WR�WKH

WHUPV�RI� UHIHUHQFH�RI� WKH�FRPPLWWHH��7KH�)LQDQFH�DQG�5HVRXUFHV�&RPPLWWHH�ZLOO�HQVXUH�D�ZULWWHQ�DQQXDO

UHSRUW�WR�WKH�7UXVW�%RDUG�DQG�WKH�7UXVWpV�$FFRXQWLQJ�2IILFHU��

5HYLHZ�RI�7HUPV�RI�5HIHUHQFH�
7KHVH� WHUPV� RI� UHIHUHQFH� ZLOO� EH� UHYLHZHG� DQQXDOO\� E\� WKH� )LQDQFH� DQG� 5HVRXUFHV� &RPPLWWHH� DQG

UHFRPPHQGHG�WR�WKH�7UXVW�%RDUG�IRU�WKHLU�DSSURYDO�



7KH�&KDLU�RI� WKH�5LVN�DQG�$XGLW�&RPPLWWHH�VKDOO�EH�DSSRLQWHG�E\� WKH�7UXVW�%RDUG�DQQXDOO\��$Q\�FR�RSWHG

PHPEHU�LV�LQHOLJLEOH�IRU�DSSRLQWPHQW�DV�&KDLU��7KH�&KDLU�VKRXOG�SRVVHVV�UHOHYDQW�ULVN�DQG�DXGLW�H[SHULHQFH�

&KDLULQJ

$WWHQGDQFH

7KH�&KDLU�RI�WKH�7UXVW�%RDUG��WKH�&RPSDQ\�6HFUHWDU\��WKH�&KLHI�([HFXWLYH�2IILFHU��WKH�&KLHI�)LQDQFH�2IILFHU

DQG�DQ\�VWDII�HPSOR\HG�E\�WKH�7UXVW�VKRXOG�QRW�EH�PHPEHUV�RI�WKH�&RPPLWWHH��EXW�PD\�DWWHQG�WR�SURYLGH

LQIRUPDWLRQ� DQG� SDUWLFLSDWH� LQ� GLVFXVVLRQV�� 7KH� DFFRXQWLQJ� RIILFHU� DQG� RWKHU� UHOHYDQW� VHQLRU� VWDII� VKRXOG

URXWLQHO\�DWWHQG�WKH�&RPPLWWHH�LQ�WKH�FDSDFLW\�VHW�RXW�GLUHFWO\�DERYH��3HUVRQV�ZKR�DUH�QRW�PHPEHUV�RI�WKH

FRPPLWWHH� ZLOO� QRW� EH� HQWLWOHG� WR� YRWH�� 2WKHUV�� VXFK� DV� DSSURSULDWH� LQWHUQDO� DQG� H[WHUQDO� DXGLW

UHSUHVHQWDWLYHV�ZLOO�DWWHQG�E\�LQYLWDWLRQ�RI�WKH�&KDLU�

.H\�3XUSRVH

7KH�SXUSRVH�RI�WKH�5LVN�DQG�$XGLW�&RPPLWWHH�LV�WR�RYHUVHH�DQG�DSSURYH�WKH�WUXVWpV�SURJUDPPH�RI�LQWHUQDO

VFUXWLQ\��HQVXUH�WKDW�ULVNV�DUH�EHLQJ�DGGUHVVHG�DSSURSULDWHO\��DQG�UHSRUW�WR�WKH�ERDUG�RQ�WKH�DGHTXDF\�RI

WKH� WUXVWpV� LQWHUQDO� FRQWURO� IUDPHZRUN�� LQFOXGLQJ� ILQDQFLDO� DQG� QRQ�ILQDQFLDO� FRQWUROV� DQG�PDQDJHPHQW� RI

ULVNV��DQG�WR�RYHUVHH�WKH�HIIHFWLYHQHVV�RI�JRYHUQDQFH�DUUDQJHPHQWV��7KH�5LVN�DQG�$XGLW�FRPPLWWHH�JLYHV

UHFRPPHQGDWLRQV�WR�WKH�7UXVW�%RDUG�ZKHUH�LW�FRQVLGHUV�WKDW�DFWLRQ�DQG�LPSURYHPHQW�DUH�QHHGHG�



7R� FRQVLGHU� DQG� DGYLVH� WKH� 7UXVW� %RDUG� RQ� WKH� LQWHUQDO� DXGLW� VWUDWHJ\� DQG� DQQXDO� DXGLW� SODQV�� 7KH

RXWFRPH� RI� ZRUN� VKRXOG� LQIRUP� WKH� JRYHUQDQFH� VWDWHPHQW� WKDW� DFFRPSDQLHV� WKH� 7UXVWpV� DQQXDO

DFFRXQWV�DQG��VR�IDU�DV�LV�SRVVLEOH��SURYLGH�DVVXUDQFH�WR�H[WHUQDO�DXGLWRUV��

7R� DGYLVH� WKH� 7UXVW� %RDUG� RQ� LQWHUQDO� DXGLW� DVVLJQPHQW� UHSRUWV� DQG� DQQXDO� UHSRUWV� DQG� RQ� FRQWURO

LVVXHV�LQFOXGHG�LQ�UHSRUWV�RI�WKH�H[WHUQDO�DXGLWRUV�DQG�PDQDJHPHQWpV�UHVSRQVH�WR�WKHP��

7R�PRQLWRU��ZLWKLQ�DQ�DJUHHG�WLPHVFDOH��WKH�LPSOHPHQWDWLRQ�RI�DJUHHG�DXGLW�UHFRPPHQGDWLRQV�

7R� FRQVLGHU� DQG� DGYLVH� WKH� 7UXVW� %RDUG� RQ� UHOHYDQW� UHSRUWV� E\� WKH� ')(� DQG� ZKHUH� DSSURSULDWH�

PDQDJHPHQWpV�UHVSRQVH�WR�WKHVH��

7R�HVWDEOLVK�� LQ� FRQMXQFWLRQ�ZLWK�PDQDJHPHQW�� UHOHYDQW�DQQXDO�SHUIRUPDQFH�PHDVXUHV�DQG� LQGLFDWRUV

DQG� WR� PRQLWRU� WKH� HIIHFWLYHQHVV� RI� WKH� H[WHUQDO� DQG� LQWHUQDO� DXGLWRUV� WKURXJK� WKHVH� PHDVXUHV� DQG

LQGLFDWRUV�DQG�GHFLGH��EDVHG�RQ� WKLV� UHYLHZ��ZKHWKHU�D� FRPSHWLWLRQ� IRU� SULFH�DQG�TXDOLW\� RI� WKH�DXGLW

VHUYLFH�LV�DSSURSULDWH�

7R� GHYHORS� DQG� NHHS� XQGHU� UHYLHZ� ULVN� PDQDJHPHQW� DQG� PHDVXUHPHQW� VWUDWHJLHV� DFURVV� WKH� 7UXVW

WRJHWKHU�ZLWK� WKH� SURFHGXUHV� IRU�PRQLWRULQJ� WKH� DGHTXDF\� DQG� HIIHFWLYHQHVV� RI� WKRVH� SURFHVVHV� DQG

PLWLJDWLQJ� DFWLRQV�� UHFHLYLQJ� DQG� UHYLHZLQJ� ULVN�PDQDJHPHQW� DQG� UHOHYDQW� UHJXODWRU\� LQIRUPDWLRQ� DQG

UHSRUWV��

7R�UHYLHZ��PRQLWRU�DQG�TXDOLW\�DVVXUH�WKH�7UXVWpV�DSSURDFK�WR�KHDOWK�DQG�VDIHW\�DQG�LWV�PDQDJHPHQW�

7KH�PRQLWRU��RQ�EHKDOI�RI�WKH�7UXVW�%RDUG��WKH�7UXVWpV�ZRUN�WRZDUGV�PHHWLQJ�WKH�VL[�'I(�FRUH�WHFKQRORJ\

VWDQGDUGV� IRU� EURDGEDQG�� QHWZRUN� VZLWFKLQJ�� ZLUHOHVV� FRQQHFWLYLW\�� F\EHU� VHFXULW\�� ZHE� ILOWHULQJ�� DQG

GLJLWDO� OHDGHUVKLS�JRYHUQDQFH�E\������� 7KH�$XGLW� DQG�5LVN�&RPPLWWHH�ZLOO�PRQLWRU� SURJUHVV�DQQXDOO\

DJDLQVW�WKHVH�VWDQGDUGV��HQVXULQJ�WKH\�DUH�HPEHGGHG�LQWR�VWUDWHJLF�SODQQLQJ�DQG�HVWDWHV�PDQDJHPHQW�

7KH� 7UXVW� SURKLELWV� WKH� SD\PHQW� RI� DQ\� UDQVRP� GHPDQGV� LQ� WKH� HYHQW� RI� D� F\EHU�DWWDFN�� LQ� OLQH� ZLWK

JRYHUQPHQW�JXLGDQFH��

7R�FRQWLQXDOO\�PRQLWRU��ZLWK� WKH�&)22�DQG�H[HFXWLYH� OHDGHUV�� WKH�HIIHFWLYHQHVV�RI� WKH�7UXVW�FRQWLQXLW\

SROLF\�DQG�DFDGHP\�FULWLFDO�LQFLGHQW�SODQV�

7R�UHYLHZ��PRQLWRU�DQG�DVVXUH�WKH�7UXVWpV�VWUDWHJLF�ULVN�UHJLVWHU��ZLWK�WKH�&)22�DQG�H[HFXWLYH�OHDGHUV�

7R� HQVXUH� D� VDIH� DQG� KHDOWK\� HQYLURQPHQW� IRU� VWDII�� SXSLOV� DQG� RWKHU� SHUVRQV� RQ� 7UXVW� SUHPLVHV� E\

PRQLWRULQJ� DFDGHP\� FRPSOLDQFH� WKURXJK� UHSRUWV� IURP� WKH� &)22�� ZLWK� KHDOWK� DQG� VDIHW\� SROLFLHV� DQG

VWDWXWRU\�REOLJDWLRQV�DV�ZHOO�DV�FKDOOHQJLQJ�DFDGHPLHV�WR�HQVXUH�EHVW�SUDFWLVH�LV�IROORZHG��

7R�HQVXUH�WKH�7UXVW�LV�FRPSOLDQW�ZLWK�GDWD�SURWHFWLRQ�OHJLVODWLRQ�DQG�DGKHUHV�WR�DSSURSULDWH�SURFHVVHV�

7R�PRQLWRU�WKH�ILQDQFLDO�FRQWUROV�DQG�ULVNV�DW�FRQVWLWXHQW�DFDGHPLHV��

7R�FRQVLGHU�WKH�$FDGHP\�7UXVW
V�ULVN�SURILOH�UHODWLYH�WR�FXUUHQW�DQG�IXWXUH�7UXVW�VWUDWHJ\�DQG�LGHQWLI\LQJ

DQ\�VXFK�WUHQGV��FRQFHQWUDWLRQV�RU�H[SRVXUHV�DQG�DQ\�UHTXLUHPHQW�IRU�SROLF\�FKDQJH��

7R�SURGXFH�DQ�DQQXDO� UHSRUW� WR� WKH�7UXVW�%RDUG�DQG�$FFRXQWLQJ�2IILFHU� WKDW�RXWOLQHV� WKH�FRPPLWWHHpV

RSLQLRQ� RQ� WKH� DGHTXDF\� DQG� HIIHFWLYHQHVV� RI� WKH� 7UXVWpV� V\VWHPV� DQG� DUUDQJHPHQWV� IRU� ULVN

PDQDJHPHQW�� FRQWURO�DQG�JRYHUQDQFH�SURFHVVHV�DQG�DQ\�VLJQLILFDQW�PDWWHUV�DULVLQJ� IURP� WKH�ZRUN�RI

WKH�DXGLWRUV�

7R�UHFRPPHQG�WKH�7UXVWpV�DQQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�DQG�H[WHUQDO�DXGLWRUpV�PDQDJHPHQW

OHWWHU�WR�WKH�7UXVW�%RDUG�IRU�DSSURYDO�DQG�HQVXUH�ILOLQJ�LV�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�UHTXLUHPHQWV�RI

WKH� &RPSDQLHV� $FW�� &KDULW\� &RPPLVVLRQ� DQG� )XQGLQJ� $JUHHPHQW� �LQFOXGLQJ� WKH� $FDGHP\� 7UXVW

+DQGERRN���

7R� RYHUVHH� WKH� 7UXVWpV� SROLFLHV� RQ� IUDXG� DQG� LUUHJXODULW\� DQG� ZKLVWOHEORZLQJ�� DQG� HQVXUH� WKH� SURSHU�

SURSRUWLRQDWH� DQG� LQGHSHQGHQW� LQYHVWLJDWLRQ� RI� DOO� DOOHJDWLRQV� DQG� LQVWDQFHV� RI� IUDXG�� WKHIW� DQG�RU

LUUHJXODULW\��WKDW�LQYHVWLJDWLRQ�RXWFRPHV�DUH�UHSRUWHG�WR�WKH�5LVN�DQG�$XGLW�&RPPLWWHH��WKDW�WKH�H[WHUQDO

DXGLWRUV� �DQG� LQWHUQDO� DXGLWRUV� ZKHUH� DSSRLQWHG�� KDYH� EHHQ� LQIRUPHG�� DQG� WKDW� DSSURSULDWH� IROORZ



5HSRUWLQJ�
7KH� 5LVN� DQG� $XGLW� &RPPLWWHH�ZLOO� UHJXODUO\� UHSRUW� YLD� LWV�PLQXWHV� WR� WKH� 7UXVW� %RDUG�� ZKLFK� RXWOLQH� WKH

DFWLYLWLHV� RI� WKH� 5LVN� DQG� $XGLW� &RPPLWWHH� DV� WKH\� UHODWH� WR� WKH� \HDU� XQGHU� UHYLHZ� DQG� WR� WKH� WHUPV� RI

UHIHUHQFH� RI� WKH� FRPPLWWHH�� 7KH� UHSRUW� ZLOO� DOVR� LQFOXGH� WKH� FRPPLWWHHpV� RSLQLRQ� RQ� WKH� DGHTXDF\� DQG

HIIHFWLYHQHVV� RI� WKH� 7UXVWpV� ULVN� PDQDJHPHQW�� FRQWURO� DQG� JRYHUQDQFH� SURFHVVHV�� DQG� IRU� VHFXULQJ

HFRQRP\��HIILFLHQF\�DQG�HIIHFWLYHQHVV��7KH�5LVN�DQG�$XGLW�&RPPLWWHH�ZLOO�HQVXUH�D�ZULWWHQ�DQQXDO�UHSRUW�WR

WKH�7UXVW�%RDUG�DQG�WKH�7UXVWpV�$FFRXQWLQJ�2IILFHU��

5HYLHZ�RI�7HUPV�RI�5HIHUHQFH
7KHVH�WHUPV�RI�UHIHUHQFH�ZLOO�EH�UHYLHZHG�DQQXDOO\�E\�WKH�5LVN�DQG�$XGLW�&RPPLWWHH�DQG�UHFRPPHQGHG�WR

WKH�7UXVW�%RDUG�IRU�WKHLU�DSSURYDO��



$WWHQGDQFH





7KH� &KDLU� RI� WKH� 5HPXQHUDWLRQ� &RPPLWWHH� VKDOO� EH� DSSRLQWHG� E\� WKH� 7UXVW� %RDUG� DQQXDOO\�� 7KH� &KDLU

SURYLGHV�OHDGHUVKLS�WR�WKH�&RPPLWWHH�DQG�DFWV�DV�WKH�PDLQ�SRLQW�RI�FRQWDFW�EHWZHHQ�WKH�&RPPLWWHH�DQG

WKH�%RDUG�

&KDLULQJ

'HFLVLRQV� WR�EH�PDGH�DW�PHHWLQJV�RI� WKH�&RPPLWWHH�VKDOO� EH�GHWHUPLQHG�E\�D�PDMRULW\� RI� WKH� YRWHV�RI

PHPEHUV�SUHVHQW�DQG�YRWLQJ��:KHUH�WKHUH�LV�DQ�HTXDO�GLYLVLRQ�RI�YRWHV��WKH�&KDLU�VKDOO�KDYH�D�VHFRQG�RU

FDVWLQJ�YRWH��

)RU�GLVFXVVLRQV�UHJDUGLQJ�WKH�&(2���WKH�'LUHFWRU�RI�3HRSOH�DQG�+5���VXSSRUWHG�E\�DQ�H[WHUQDO�DGYLVRU�PD\

DWWHQG�PHHWLQJV� RI� WKH� FRPPLWWHH� WR� SURYLGH� LQIRUPDWLRQ� DQG� JXLGDQFH� RQ� UHQXPHUDWLRQ� DQG� UHJXODWRU\

SUDFWLFH�� 7KHVH� LQGLYLGXDOV� PXVW� ZLWKGUDZ� IURP� WKH� PHHWLQJ� GXULQJ� DQ\� GLVFXVVLRQ� RI� WKHLU� RZQ

UHPXQHUDWLRQ�RU�EHQHILWV�

)RU�GLVFXVVLRQV�FRQFHUQLQJ�WKH�&)22�DQG�RWKHU�HOLJLEOH�VWDII�FRQVLGHUHG�E\�WKH�5HPXQHUDWLRQ�&RPPLWWHH�

WKH�&(2��VXSSRUWHG�E\�DQ�H[WHUQDO�DGYLVRU�ZLOO�DWWHQG�PHHWLQJV�RI� WKH�FRPPLWWHH� WR�SURYLGH� LQIRUPDWLRQ

DQG�JXLGDQFH�RQ�UHQXPHUDWLRQ�DQG�UHJXODWRU\�SUDFWLFH��7KHVH�LQGLYLGXDOV�PXVW�ZLWKGUDZ�IURP�WKH�PHHWLQJ�

GXULQJ�DQ\�GLVFXVVLRQ�RI�WKHLU�RZQ�UHPXQHUDWLRQ�RU�EHQHILWV�

7KH� &RPPLWWHH� PD\� LQYLWH� RWKHU� SHUVRQV� WR� DWWHQG� PHHWLQJV� DV� DSSURSULDWH�� 7KH� &RPPLWWHH� ZLOO� EH

VXSSRUWHG� E\� D� JRYHUQDQFH� SURIHVVLRQDO� ZKR� ZLOO� WDNH� PLQXWHV� RI� WKH� PHHWLQJV�� 3HUVRQV� ZKR� DUH� QRW

PHPEHUV�RI�WKH�&RPPLWWHH�ZLOO�QRW�EH�HQWLWOHG�WR�YRWH�

$WWHQGDQFH

7KH�SXUSRVH�RI�WKH�5HPXQHUDWLRQ�&RPPLWWHH�LV�WR�HQVXUH�D�UREXVW��

WUDQVSDUHQW��SURSRUWLRQDWH�DQG�GHIHQVLEOH�SURFHVV�IRU�GHWHUPLQLQJ�

H[HFXWLYH�DQG�HOLJLEOH�VWDII�UHPXQHUDWLRQ��DOLJQHG�

ZLWK�WKH�7UXVWpV�SD\�SROLFLHV�DQG�ILQDQFLDO�UHJXODWLRQV�

.H\�3XUSRVH



6FUXWLQLVH�&(2�SHUIRUPDQFH�DQG�UHPXQHUDWLRQ�DZDUGV�DQG�PDNH�UHFRPPHQGDWLRQV�IRU�IXOO�7UXVW�%RDUG

DSSURYDO�

6FUXWLQLVH� ([HFXWLYH� /HDGHUV� �HPSOR\HHV� HDUQLQJ� RYHU� ���N�� UHPXQHUDWLRQ� DZDUGV� DQG� PDNH

UHFRPPHQGDWLRQV�IRU�IXOO�7UXVW�%RDUG�DSSURYDO�

5HFRPPHQG� WR� WKH� 7UXVW� %RDUG� FOHDU�� HYLGHQFH�EDVHG� GHFLVLRQV� RQ� UHPXQHUDWLRQ� LQ� OLQH� ZLWK� WKH

7UXVWpV�3D\�3ROLFLHV�

$SSURYH�LQGLYLGXDO�SHUIRUPDQFH�SD\�UHPXQHUDWLRQ�DZDUGV�IRU�HOLJLEOH�VWDII�

(QVXUH�WKH�7UXVW�PHHWV�LWV�VWDWXWRU\�DQG�OHJDO�UHVSRQVLELOLWLHV�LQ�UHODWLRQ�WR�UHPXQHUDWLRQ�

&RQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�UREXVW�UHPXQHUDWLRQ�IUDPHZRUN�WR�HQVXUH�WKH�7UXVW�LV�ZHOO�VWDIIHG

ZLWK�VXLWDEO\�TXDOLILHG�DQG�H[SHULHQFHG�SHUVRQQHO�

7KH� 5HPXQHUDWLRQ� &RPPLWWHH� ZLOO� SHULRGLFDOO\� UHYLHZ� UHOHYDQW� SROLFLHV� DQG� SUDFWLFHV� WR� HQVXUH� WKH\

UHPDLQ�ILW� IRU�SXUSRVH�DQG�FRPSOLDQW�ZLWK�FXUUHQW�UHJXODWLRQV��:KHUH�DSSURSULDWH��WKH�&RPPLWWHH�ZLOO

VHHN�H[WHUQDO�H[SHUWLVH�WR�LQIRUP�LWV�GHFLVLRQV��7KLV�LQFOXGHV�UHYLHZLQJ�WKH�7UXVWpV�3D\�3ROLF\�WR�HQVXUH

FRQVLVWHQF\��IDLUQHVV��DQG�DOLJQPHQW�ZLWK�VWDWXWRU\�JXLGDQFH�DQG�VHFWRU�EHVW�SUDFWLFH�

,Q�FDUU\LQJ�RXW�LWV�ZRUN��WKH�&RPPLWWHH�ZLOO�IROORZ�WKH�6HYHQ�3ULQFLSOHV�RI�3XEOLF�/LIH��1RODQ�3ULQFLSOHV�

DQG�FRPSO\�ZLWK��7KH�$UWLFOHV�RI�$VVRFLDWLRQ��7KH�'I(�$FDGHP\�7UXVW�*RYHUQDQFH�*XLGH��7KH�$FDGHP\

7UXVW�*RYHUQDQFH�&RGH�� 7KH�$FDGHP\� 7UXVW�+DQGERRN�� 7KH�6FKHPH�RI�'HOHJDWLRQ�� 7KH�&RQIOLFWV� RI

,QWHUHVW�3ROLF\��7KH�&RGH�RI�&RQGXFW�IRU�7UXVWHHV�DQG�*RYHUQRUV��$OO�RWKHU�UHOHYDQW�7UXVW�SROLFLHV��$OO

RWKHU�UHOHYDQW�QDWLRQDO�IUDPHZRUNV�H�J�6FKRRO�7HDFKHU�3D\�DQG�&RQGLWLRQV�'RFXPHQW

)XQFWLRQV�DQG�'XWLHV



7UXVW�%RDUGV�DQG�*RYHUQLQJ�ERGLHV�KDYH�OHJDO�GXWLHV�XQGHU�WKH�&KLOGUHQ�DQG�)DPLOLHV�$FW������LQ�UHODWLRQ

WR�SXSLOV�ZLWK�VSHFLDO�HGXFDWLRQDO�QHHGV�DQG�GLVDELOLWLHV��6(1'���7KHVH�IXQFWLRQV�PD\�EH�GHOHJDWHG�WR�DQ

LQGLYLGXDO�PHPEHU�RI�WKH�ERDUG��DOWKRXJK�WKH�UHVSRQVLELOLW\�LV�VWLOO�ZLWK�WKH�ERDUG�LWVHOI�WR�HQVXUH�WKDW�WKH

IXQFWLRQV�DUH�FDUULHG�RXW��7KH�UHVSRQVLELOLWLHV�RI�WKH�ERDUG�DQG�WKH�6(1'�7UXVWHH�DUH�OLVWHG�EHORZ�

.QRZ�DQG�XQGHUVWDQG�WKH�7UXVW�6(1'�SROLF\�DQG�SUDFWLFH�DQG�KROG�WKH�([HFXWLYH�WR�DFFRXQW�LQ�OLQH�ZLWK

WKHLU�VWDWXWRU\�REOLJDWLRQV�

8QGHUVWDQG�WKH�ERDUGV�UHVSRQVLELOLWLHV�XQGHU�WKH�6(1'�FRGH�RI�SUDFWLFH�DQG�&KLOGUHQ�DQG�)DPLOLHV�$FW

�����

(QVXUH�HDFK�DFDGHP\�KDV�D�6(1'�SROLF\�LQ�SODFH��

(QVXUH�V\VWHPV�DQG�VWUXFWXUHV�DUH�LQ�SODFH�WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�6(1'�SROLF\�DQG�WKH

SHUIRUPDQFH�RI�6(1'�SXSLOV�

0HHW�DQQXDOO\�ZLWK�WKH�7UXVW�6(1'�OHDG�WR�NHHS�XS�WR�GDWH�RQ�6(1�SURYLVLRQ��EXGJHW��DQG�UHVRXUFHV

DFURVV�WKH�7UXVW�DQG�UHSRUW�WKLV�EDFN�WR�WKH�7UXVW�%RDUG�

5HFHLYH� DVVXUDQFH� WKDW� WKHUH� DUH� SROLFLHV� DQG� SURFHGXUHV� LQ� SODFH� WR� VXSSRUW� WKH� 7UXVWpV� VWUDWHJLF

6(1'�SULRULWLHV�

0DNH�VXUH�WKH�7UXVW�LV�PDNLQJ�UHDVRQDEOH�DGMXVWPHQWV�LQ�OLQH�ZLWK�WKH�(TXDOLW\�$FW������

$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH�UROH�DV�DQG�ZKHQ�QHFHVVDU\



7UXVW�%RDUGV�DQG�JRYHUQLQJ�ERGLHV�KDYH�LPSRUWDQW�GXWLHV�WR�HQVXUH�FRPSOLDQFH�ZLWK�7KH�(TXDOLW\�$FW�����

ZKLFK� DSSOLHV� WR� DOO� VFKRROV� DQG� WUXVWV�� 7KH� $FW� SURWHFWV� SXSLOV� DQG� VWDII� DJDLQVW� GLVFULPLQDWLRQ�

KDUDVVPHQW��DQG�RU�YLFWLPLVDWLRQ�EDVHG�RQ�QLQH�SURWHFWHG�FKDUDFWHULVWLFV��,Q�RUGHU�WR�HQVXUH�FRPSOLDQFH

ZLWK�WKH�$FW��IXQFWLRQV�PD\�EH�GHOHJDWHG�WR�DQ�LQGLYLGXDO�PHPEHU�RI�WKH�ERDUG��DOWKRXJK�WKH�UHVSRQVLELOLW\

LV�VWLOO�ZLWK�WKH�ERDUG�LWVHOI�

7KH�UHVSRQVLELOLWLHV�RI�WKH�ERDUG�DQG�WKH�(TXDOLW\�DQG�'LYHUVLW\�7UXVWHH�DUH�OLVWHG�EHORZ�

.QRZ�DQG�XQGHUVWDQG�WKH�7UXVW�(TXDOLW\�2EMHFWLYHV�DQG�KROG�WKH�([HFXWLYH�WR�DFFRXQW�LQ�OLQH�ZLWK�WKHLU

VWDWXWRU\�REOLJDWLRQV�

8QGHUVWDQG�WKH�ERDUGpV�UHVSRQVLELOLWLHV�XQGHU�7KH�(TXDOLW\�$FW������

(QVXUH� V\VWHPV� DQG� VWUXFWXUHV� DUH� LQ� SODFH� WR� PRQLWRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� 7UXVWpV� (TXDOLW\

2EMHFWLYHV��

5HFHLYH� DVVXUDQFH� WKDW� WKHUH� DUH� SROLFLHV� DQG� SURFHGXUHV� LQ� SODFH� WR� VXSSRUW� WKH� 7UXVWpV� (TXDOLW\

2EMHFWLYHV�

(QVXUH�WKDW�VWDII��SXSLOV��SDUHQWV�DQG�DOO�RWKHU�UHOHYDQW�SDUWLHV�DUH�WUHDWHG�HTXDOO\�DQG�WKDW�HYHU\RQH

FRQQHFWHG�WR�WKH�WUXVW�IHHOV�VDIH��VHFXUH��YDOXHG�DQG�RI�HTXDO�ZRUWK��$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH

UROH�DV�DQG�ZKHQ�QHFHVVDU\�



5HJXODWRU\�0DWWHUV

7KH� UHVSRQVLELOLW\� IRU� WKH� VDWLVIDFWLRQ� DQG� REVHUYDQFH� RI� DOO� UHJXODWRU\� DQG� OHJDO� PDWWHUV� VKDOO� EH� WKH

7UXVWHHV� EXW� WKH� /RFDO� *RYHUQLQJ� %RG\� VKDOO� GR� DOO� VXFK� WKLQJV� DV� WKH� 7UXVWHHV�PD\� VSHFLI\� DV� EHLQJ

QHFHVVDU\�WR�HQVXUH�WKDW�WKH�7UXVW�LV�PHHWLQJ�LWV�OHJDO�REOLJDWLRQV�



+HDGWHDFKHU�

7KH�7UXVWHHV�VKDOO�DSSRLQW�WKH�+HDGWHDFKHU��LQ�FRQVXOWDWLRQ�ZLWK�WKH�([HFXWLYH�/HDGHUV�DQG�/RFDO�*RYHUQLQJ

%RGLHV�� 7KH� 7UXVWHHV� DQG� WKH� /RFDO� *RYHUQLQJ� %RG\� PD\� GHOHJDWH� VXFK� SRZHUV� DQG� IXQFWLRQV� DV� WKH\

FRQVLGHU� DUH� UHTXLUHG� E\� WKH� +HDGWHDFKHU� IRU� WKH� LQWHUQDO� RUJDQLVDWLRQ�� PDQDJHPHQW� DQG� FRQWURO� RI� WKH

DFDGHP\� �LQFOXGLQJ� WKH� LPSOHPHQWDWLRQ� RI� DOO� SROLFLHV� DSSURYHG�E\� WKH� 7UXVWHHV� DQG� WKH� /RFDO�*RYHUQLQJ

%RG\�DQG�IRU�WKH�GLUHFWLRQ�RI�WKH�WHDFKLQJ�DQG�FXUULFXOXP�DW�WKH�DFDGHP\��

7KH� FKDLU� ZLOO� EH� HOHFWHG� RQ� DQ� DQQXDO� EDVLV�� 7KH� FKDLU�� ZLWK� VXSSRUW� IURP� WKH� YLFH� FKDLU� DQG� WKH

FOHUN�JRYHUQDQFH�SURIHVVLRQDO�� LV� UHVSRQVLEOH� IRU�HQVXULQJ� WKH�HIIHFWLYH� IXQFWLRQLQJ�RI� WKH�JRYHUQLQJ�ERG\

DQG�KDV�D�YLWDO�UROH�LQ�VHWWLQJ�WKH�KLJKHVW�RI�H[SHFWDWLRQV�IRU�SURIHVVLRQDO�VWDQGDUGV�RI�JRYHUQDQFH��,W�LV�WKH

FKDLUpV� UROH� WR� JLYH� WKH� JRYHUQLQJ� ERG\� FOHDU� OHDGHUVKLS� DQG� GLUHFWLRQ�� NHHSLQJ� LW� IRFXVHG� RQ� LWV� FRUH

VWUDWHJLF�IXQFWLRQV�DQG�DFWLQJ�DV�DQ�H[WHUQDO�DPEDVVDGRU�DQG�FKDPSLRQ�RI�WKH�7UXVW�DW�DOO�WLPHV��

7KH�FKDLU�VKRXOG�GHYHORS�D�VWURQJ�DQG�FRQVWUXFWLYH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�&(2��H[HFXWLYH�OHDGHUV�DQG

RWKHU�ERDUG�PHPEHUV��$�FKDLU�VKRXOG�HQFRXUDJH�WKH�JRYHUQLQJ�ERG\�WR�ZRUN�WRJHWKHU�DV�DQ�HIIHFWLYH�WHDP�

EXLOGLQJ�WKHLU�VNLOOV��NQRZOHGJH�DQG�H[SHULHQFH��7KH\�QHHG�WR�HQVXUH�WKDW�HYHU\RQH�LV�DFWLYHO\�FRQWULEXWLQJ

UHOHYDQW�VNLOOV�DQG�H[SHULHQFH��SDUWLFLSDWLQJ�FRQVWUXFWLYHO\�LQ�PHHWLQJV��DQG�DFWLYHO\�LQYROYHG�LQ�WKH�ZRUN�RI

DQ\�FRPPLWWHHV��,W�LV�WKHLU�UROH�WR�PDNH�VXUH�HYHU\RQH�XQGHUVWDQGV�ZKDW�LV�H[SHFWHG�RI�WKHP�DQG�UHFHLYHV

DSSURSULDWH�LQGXFWLRQ��WUDLQLQJ�DQG�GHYHORSPHQW��

7KH�FKDLU�ZLOO�KROG�DQQXDO�PHHWLQJV�ZLWK�HDFK�PHPEHU�RI�WKH�/*%�WR�UHIOHFW�RQ�WKHLU�SUHYLRXV�\HDUpV�ZRUN

DQG�VHW�DQ\�WDUJHWV�IRU�WKH�XSFRPLQJ�\HDU��7KHVH�PHHWLQJV�ZLOO�EH�RSHQ��DQG�KRQHVW��DQG�ZLOO� LGHQWLI\�DQ\

DUHDV�IRU�SHUVRQDO�GHYHORSPHQW����7KH�FKDLU�PXVW�QRW�H[HUFLVH�DQ\�RI�WKH�IXQFWLRQV�RI�WKH�JRYHUQLQJ�ERG\�DV

D�ORQH�LQGLYLGXDO��H[FHSW�ZKHUH�WKLV�KDV�EHHQ�GHOHJDWHG�IURP�WKH�7UXVW�%RDUG�RU�LQ�FDVHV�RI�XUJHQF\�ZKHUH�D

GHOD\� LQ�H[HUFLVLQJ� WKH� IXQFWLRQ�ZRXOG�EH�KLJKO\�GHWULPHQWDO� WR� WKH� � LQWHUHVWV�RI� WKH�7UXVW��DQ�DFDGHP\��D

SXSLO��SDUHQW�RU�PHPEHU�RI�VWDII�

7KH�FKDLU�VKRXOG�HQVXUH�WKDW�VXFFHVVLRQ�SODQQLQJ�DUUDQJHPHQWV�DUH�LQ�SODFH�E\�LGHQWLI\LQJ�DQG�GHYHORSLQJ

LQGLYLGXDOV� LQ�RUGHU� WR�HTXLS�WKHP�WR�VWHS� LQWR�WKH�FKDLULQJ�RU�YLFH�FKDLULQJ�UROH�VR�WKDW�DQ\�FKDQJH� LQ�WKH

FKDLU�GRHV�QRW�LPSHGH�WKH�JRYHUQLQJ�ERG\pV�HIIHFWLYHQHVV�

7KH�FKDLU�PD\�H[HUFLVH�D�FDVWLQJ�YRWH�LQ�WKH�HYHQW�RI�D�WLHG�YRWH�

7KH�FKDLU�RI�JRYHUQRUV�KDV�D�QDPHG�UROH�IRU�D�VSHFLILF�SXUSRVH�ZLWKLQ�UHOHYDQW�SROLFLHV�(�J���:KLVWOHEORZLQJ�

&RPSODLQWV�HWF��7KH�FKDLU�RI�JRYHUQRUV�LV�H[SOLFLWO\�UHVSRQVLEOH�IRU�VLJQLQJ�RII�WKHLU�DFDGHP\pV�3(�DQG�6SRUW

3UHPLXP�DOORFDWLRQ�YLD�WKH�GLJLWDO�UHSRUWLQJ�IRUP��SULPDU\�DFDGHPLHV�RQO\��



�V�]

5ROH�RI�WKH�&KDLU�RI�WKH�9LFH�&KDLU�RI
/ * %7KH�UROH�RI�WKH�9LFH�&KDLU�RI�WKH� / RFDO�* RYHUQLQJ�%RG\ �LV�SLYRWDO�LQ�VXSSRUWLQJ�WKH�OHDGHUVKLS�RI�WKH�ERDUG�
HQVXULQJ� WKDW� WKH� UHVSRQVLELOLWLHV� RI� WKH� &KDLU� DUH� P DQDJHDEOH� DQG� HIIHFWLYHO\ � FDUULHG� RXW�� $FWLQJ� DV� D
WUXVWHG�FRQILGDQW�DQG�FROODERUDWRU��WKH�9LFH�&KDLU�VHUYHV�DV�D�VRXQGLQJ�ERDUG� IRU�WKH�&KDLU��VKDULQJ�WDVNV
DV�QHHGHG�WR�P DLQWDLQ�D�EDODQFHG�ZRUNORDG�DQG�SURYLGLQJ�OHDGHUVKLS�LQ�WKH�&KDLU
V�DEVHQFH�

,Q� DGGLWLRQ� WR� IXOILOOLQJ� WKH� JHQHUDO� GXWLHV� H[ SHFWHG� RI� DOO� JRYHUQRUV�� WKH� 9LFH� &KDLU� P D\ � EH� HQWUXVWHG� ZLWK
VSHFLILF� UHVSRQVLELOLWLHV�� 7KHVH� FRXOG� LQFOXGH� RYHUVHHLQJ� WKH� LQGXFWLRQ� RI� QHZ� JRYHUQRUV� RU� HYDOXDWLQJ� WKH
VNLOOV�DQG�GHYHORSP HQW�QHHGV�RI�WKH�JRYHUQLQJ�ERDUG�
&OHDU� FRP P XQLFDWLRQ� DQG� GRFXP HQWDWLRQ� DUH� HVVHQWLDO� DVSHFWV� RI� WKH� 9LFH� &KDLU
V� UROH�� ,W� LV� LP SRUWDQW� WR
HQVXUH� WKDW� DQ\ � GXWLHV� GHOHJDWHG� WR� WKH� 9LFH� &KDLU� DUH� FOHDUO\ � GHILQHG� DQG� GRFXP HQWHG�� SURP RWLQJ
WUDQVSDUHQF\ �DQG�DFFRXQWDELOLW\ �ZLWKLQ�WKH�JRYHUQDQFH�VWUXFWXUH��

7KH� 9LFH� &KDLU� LV� H[ SHFWHG� WR� GHYHORS� D� FORVH� ZRUNLQJ� UHODWLRQVKLS� ZLWK� WKH� &KDLU�� JURXQGHG� LQ� DQ
XQGHUVWDQGLQJ�RI�HDFK�RWKHU
V�VWUHQJWKV�DQG�H[ SHULHQFHV��7KLV�FROODERUDWLYH�SDUWQHUVKLS�QRW�RQO\ � IDFLOLWDWHV
WKH�VKDULQJ�RI�ZRUNORDG�EXW�DOVR�HQKDQFHV�WKH�RYHUDOO�OHDGHUVKLS�FDSDFLW\ �RI�WKH�JRYHUQLQJ�ERDUG�

,Q� WLP HV� RI� QHFHVVLW\ �� WKH� 9LFH� &KDLU� P XVW� EH� FDSDEOH� RI� DVVXP LQJ� WKH� UROH� RI� &KDLU�� FKDLULQJ� P HHWLQJV
HIIHFWLYHO\ ��DQG�WDNLQJ�RQ�DGGLWLRQDO�UHVSRQVLELOLWLHV�W\ SLFDOO\ �IXOILOOHG�E\ �WKH�&KDLU�GXULQJ�H[ WHQGHG�DEVHQFHV�
7R� SUHSDUH� IRU� VXFK� VFHQDULRV�� WKH� 9LFH� &KDLU� P D\ � XQGHUJR� WUDLQLQJ� RU� VKDGRZ� WKH� &KDLU� WR� JDLQ� WKH
QHFHVVDU\ �VNLOOV�DQG�LQVLJKWV�

) UHTXHQF\ �RI�P HHWLQJV
7KH� / * %� ZLOO� P HHW� IRXU� WLP HV� SHU� \ HDU� DQG� P HHWLQJV� ZLOO� EH� IRFXVHG� DURXQG� WKH� DFDGHP \ pV� TXDOLW\
DVVXUDQFH�FDOHQGDU��$W�WKH�ILUVW�P HHWLQJ�RI�HDFK�DFDGHP LF� \ HDU��WKH�ORFDO�JRYHUQLQJ�ERG\ �ZLOO�HOHFW�D�&KDLU
DQG�9LFH�&KDLU�IURP �WKHLU�P HP EHUV�ZKLFK�ZLOO�EH�HQGRUVHG�E\ �WKH�7UXVW�%RDUG��



�W�T

. H\ �3XUSRVH

7R� ZRUN� DORQJVLGH� H[ HFXWLYH� OHDGHUV� WR� P RQLWRU� DFDGHP \ � SHUIRUP DQFH� DJDLQVW� WKH� DFDGHP \ � GHYHORSP HQW
SODQ�DQG�WDUJHWV�E\ �UHYLHZLQJ�DQG�FKDOOHQJLQJ�+HDGWHDFKHU�XSGDWHV�DQG�GDWD�DQDO\ VLV�

0 HP EHUVKLS�DQG�4XRUDF\

7KH�FRP P LWWHH�ZLOO�FRQVLVW�RI�WKH�VDP H�P HP EHUV�DV�WKH� / RFDO�* RYHUQLQJ�%RG\ ��$�TXRUXP �ZLOO�EH�DFKLHYHG
ZKHQ�DW�OHDVW�� � � �RI�HOLJLEOH�P HP EHUV�DUH�SUHVHQW�DQG�DEOH�WR�YRWH��7KH�FRP P LWWHH�ZLOO�LQFOXGH�D�VXLWDEOH
UDQJH�RI�VNLOOV�DQG�H[ SHULHQFH�WR�FDUU\ �RXW�LWV�UHVSRQVLELOLWLHV�HIIHFWLYHO\ �

) UHTXHQF\ �RI�P HHWLQJV

7KH�FRP P LWWHH�VKDOO�P HHW�� �WLP HV�SHU�\ HDU��� [ �P HHWLQJ�FRP ELQHG�ZLWK�/* %��/ RFDO�* RYHUQLQJ�%RG\
YLVLWV� ZLOO� WDNH� SODFH� LQ� DGGLWLRQ� WR� WKHVH� P HHWLQJV� LQ� OLQH� ZLWK� WKH� TXDOLW\ � DVVXUDQFH� FDOHQGDU� WR
HQVXUH�DGGLWLRQDO�FKDOOHQJH�DQG�VFUXWLQ\ ��VHH�IXUWKHU�GHWDLOV�EHORZ���

( GXFDWLRQ�DQG�6WDQGDUGV�/ RFDO�
* RYHUQLQJ�%RG\

� � �

) XQFWLRQV�DQG�' XWLHV

: RUN�DORQJVLGH�H[ HFXWLYH�OHDGHUV�WR�P RQLWRU�DFDGHP \ �SHUIRUP DQFH�DJDLQVW�DFDGHP \ �GHYHORSP HQW�SODQ
DQG�WDUJHWV�E\ �UHYLHZLQJ�DQG�FKDOOHQJLQJ�+HDGWHDFKHU�XSGDWHV�DQG�GDWD�DQDO\ VLV�
6XSSRUW��FKDOOHQJH�DQG�DJUHH�WKH�DFDGHP \ �FXUULFXOXP �P RGHO�
$JUHH�WKH�DFDGHP \ �GHYHORSP HQW�SODQ��
$SSURYH�VWDWXWRU\ �DFDGHP \ �OHYHO�SROLFLHV�
0 RQLWRU�WKH�HIIHFWLYHQHVV�RI�WKH�DFDGHP \ �SURYLVLRQ��
&RQVLGHU�UHFRP P HQGDWLRQV�IURP �DFDGHP \ �LP SURYHP HQW�SDUWQHUV�DQG� RU�H[ WHUQDO�UHYLHZV�
0 RQLWRU�DQG�FKDOOHQJH�WKH�LP SOHP HQWDWLRQ�RI�WKH�6( 1 ' �SROLF\ �DQG�SHUIRUP DQFH�RI�6( 1 ' �SXSLOV�
0 RQLWRU� LP SOHP HQWDWLRQ� RI� VDIHJXDUGLQJ� WKURXJK� UHSRUWV� IURP � WKH� DFDGHP \ � RQ� WKH� P HDVXUHV� EHLQJ
WDNHQ�WR�HQVXUH�FRP SOLDQFH�
5HYLHZ�H[ FOXVLRQV�LQ�OLQH�ZLWK�VWDWXWRU\ �JXLGDQFH�
5HVSRQVLEOH� IRU� FRP SODLQWV�� GLVFLSOLQDU\ � DQG� H[ FOXVLRQ� SDQHOV� DV� UHTXLUHG� LQ� OLQH� ZLWK� 7UXVW� DFDGHP \
SROLF\ �
5HVSRQVLEOH� IRU�P RQLWRULQJ�WKH�DOORFDWLRQ�RI�ULQJ�IHQFHG� IXQGLQJ�VXFK�DV�3XSLO�3UHP LXP ��3( �DQG�6SRUWV
3UHP LXP �� 6( 1 ' � IXQGLQJ� DQG� &DWFK�XS� IXQGLQJ� DQG� IRU� KROGLQJ� WKH� +HDGWHDFKHU� WR� DFFRXQW� IRU� WKHLU
LP SDFW�RQ�SXSLOVp�OHDUQLQJ�
7R�FRQVLGHU�VDIHJXDUGLQJ�DQG�HTXDOLWLHV�LP SOLFDWLRQV�ZKHQ�XQGHUWDNLQJ�DOO�FRP P LWWHH�IXQFWLRQV�
7R�DSSRLQW�IURP �LWV�P HP EHUV�D�GHVLJQDWHG�6SHFLDO�( GXFDWLRQDO�1HHGV�DQG�' LVDELOLWLHV�/ * %�OLQN�
7R�DSSRLQW�IURP �LWV�P HP EHUV�D�GHVLJQDWHG�6DIHJXDUGLQJ�/ * %�OLQN�



�W�U

* RYHUQLQJ� ERGLHV� KDYH� OHJDO� GXWLHV� XQGHU� WKH� &KLOGUHQ� DQG� ) DP LOLHV� $FW� � � � � � LQ� UHODWLRQ� WR� SXSLOV� ZLWK
VSHFLDO� HGXFDWLRQDO� QHHGV� DQG� GLVDELOLWLHV� �6( 1 ' ��� 7KHVH� IXQFWLRQV� P D\ � EH� GHOHJDWHG� WR� DQ� LQGLYLGXDO
P HP EHU�RI�WKH�ERDUG��DOWKRXJK�WKH�UHVSRQVLELOLW\ �LV�VWLOO�ZLWK�WKH�ERDUG�LWVHOI�WR�HQVXUH�WKDW�WKH� IXQFWLRQV
DUH�FDUULHG�RXW��7KH�UHVSRQVLELOLWLHV�RI�WKH�ORFDO�JRYHUQLQJ�ERG\ �DQG�WKH�6( 1 ' �/ * %�OLQN�DUH�OLVWHG�EHORZ�

$SSURYH�WKH�DFDGHP \ �6( 1 ' �SROLF\ ��
$FFRXQWDEOH�IRU�6( 1 ' �H[ SHQGLWXUH�
0 RQLWRU�DQG�FKDOOHQJH�WKH�LP SOHP HQWDWLRQ�RI�WKH�6( 1 ' �SROLF\ �DQG�SHUIRUP DQFH�RI�6( 1 ' �SXSLOV�
8QGHUVWDQG�WKH�ERDUGV�UHVSRQVLELOLWLHV�XQGHU�WKH�6( 1 ' �FRGH�RI�SUDFWLVH�DQG�&KLOGUHQ�DQG�) DP LOLHV�$FW
� � � � �
0 DNH�VXUH�WKH�DFDGHP \ �LV�P DNLQJ�UHDVRQDEOH�DGMXVWP HQWV�LQ�OLQH�ZLWK�WKH�( TXDOLW\ �$FW�� � � � �
0 HHW�DQQXDOO\ �ZLWK�OHDGHUV�UHVSRQVLEOH�IRU�6( 1�SURYLVLRQ�WR�NHHS�XS�WR�GDWH�RQ�6( 1�SURYLVLRQ��EXGJHW
DQG�UHVRXUFHV�DQG�UHSRUW�WKLV�EDFN�WR�WKH�/ * %�
$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH�UROH�DV�DQG�ZKHQ�QHFHVVDU\ �

5ROH�RI�WKH�6( 1 ' �/ LQN�* RYHUQRU� � �

* RYHUQLQJ�ERGLHV�KDYH�LP SRUWDQW�GXWLHV�WR�HQVXUH�WKDW�WKHLU�7UXVW� DFDGHP \ �LV�FUHDWLQJ�VDIH�HQYLURQP HQWV
IRU� SXSLOV� WKURXJK� UREXVW� VDIHJXDUGLQJ� SUDFWLFHV�� 7KH� DSSRLQWHG� / * %� OLQN� ZLOO� WDNH� WKH� OHDG� RQ
VDIHJXDUGLQJ�� +RZHYHU�� WKH� JRYHUQLQJ� ERGLHV� UHWDLQV� FROOHFWLYH� UHVSRQVLELOLW\ � IRU� P DNLQJ� VXUH� WKDW
VDIHJXDUGLQJ� SURFHGXUHV� DUH� SURSHUO\ � IROORZHG�� 7KH� UHVSRQVLELOLWLHV� RI� WKH� ORFDO� JRYHUQLQJ� ERG\ � DQG� WKH
VDIHJXDUGLQJ�/ * %�OLQN�DUH�OLVWHG�EHORZ�

5HDG�� XQGHUVWDQG� DQG� NHHS� XS� WR� GDWH� ZLWK� DQ\ � FKDQJHV� WR� . HHSLQJ� &KLOGUHQ� 6DIH� LQ� ( GXFDWLRQ
�. &6,( ��
&DUU\ �RXW�IXQFWLRQV�ZLWK�D�YLHZ�WR�VDIHJXDUGLQJ�DQG�SURP RWLQJ�WKH�ZHOIDUH�RI�FKLOGUHQ�DW�DOO�WLP HV�
+DYH�UHJDUG�WR�DQ\ �VWDWXWRU\ �JXLGDQFH�RQ�VDIHJXDUGLQJ�LVVXHG�E\ �WKH�6HFUHWDU\ �RI�6WDWH�
( QVXUH� VDIHJXDUGLQJ� SROLFLHV�� SURFHGXUHV� DQG� WUDLQLQJ� DUH� HIIHFWLYH� DQG� FRP SO\ � ZLWK� WKH� ODZ� DW� DOO
WLP HV�
0 RQLWRU�LP SOHP HQWDWLRQ�RI�VDIHJXDUGLQJ�SURFHGXUHV�WKURXJK�UHSRUWV�IURP �WKH� ' 6/ �RQ�P HDVXUHV�EHLQJ
WDNHQ�WR�HQVXUH�FRP SOLDQFH�
0 HHW�ZLWK�WKH�' 6/ �WHUP O\ �WR�VHHN�DVVXUDQFHV�WKDW�VDIHJXDUGLQJ�SURFHGXUHV�DUH�EHLQJ�SURSHUO\ �IROORZHG
DQG�UHSRUW�WKLV�EDFN�WR�WKH�/ * %�
$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH�UROH�DV�DQG�ZKHQ�QHFHVVDU\ �

5ROH�RI�WKH�6DIHJXDUGLQJ�/ LQN�* RYHUQRU� � �
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7KH�ORFDO�JRYHUQLQJ�ERG\ �LV�UHVSRQVLEOH� IRU�HQVXULQJ�WKDW�WKH�VSHQGLQJ�LV�WDUJHWHG�DW�WKH�ULJKW�SXSLOV�DQG
KDV�DQ�LP SDFW�RQ�WKHLU�DWWDLQP HQW�DQG�SURJUHVV��3XSLOV�ZKR�DUH�WDUJHWHG�ZLOO�LQFOXGH�WKRVH�ZKR�UHFHLYH�WKH
IXQGLQJ��DQG�SXSLOV�ZKR�GRQpW�EXW�ZLOO�EHQHILW� IURP �WKH�VXSSRUW�DQG�LQWHUYHQWLRQ�WKDW�WKH� IXQGLQJ�LV�VSHQW
RQ��

7KH�UHVSRQVLELOLWLHV�RI�WKH�ORFDO�JRYHUQLQJ�ERG\ �DQG�WKH�3XSLO�3UHP LXP �/ * %�OLQN�DUH�OLVWHG�EHORZ��
/ RRNLQJ�LQWR�WKH�EDUULHUV�WR�OHDUQLQJ�IDFHG�E\ �SXSLOV�HOLJLEOH�IRU�SXSLO�SUHP LXP �
8VLQJ� GDWD�� LQIRUP DWLRQ� DQG� UHVHDUFK� WR� ERWK� VXSSRUW� DQG� FKDOOHQJH� WKH� DFDGHP \ pV� DSSURDFK� WR
WDUJHWLQJ�SXSLO�SUHP LXP �IXQGLQJ��
&RQWULEXWLQJ�WRZDUGV�DQG�DSSURYLQJ�WKH�DFDGHP \ pV�VWUDWHJ\ �IRU�VSHQGLQJ�WKH�SXSLO�SUHP LXP ��
0 RQLWRULQJ� WKH� LP SOHP HQWDWLRQ� RI� WKH� SXSLO� SUHP LXP � VWUDWHJ\ � t � HQVXULQJ� WKDW� WKH� IXQGLQJ� LV� XVHG� LQ
LGHQWLILDEOH�ZD\ V�DQG�DVVHVVLQJ�LWV�LP SDFW�RQ�DWWDLQP HQW�DQG�SURJUHVV��7KLV�P D\ �UHVXOW�LQ�DGMXVWP HQWV
WR�WKH�VWUDWHJ\ �DQG�VSHQGLQJ�GHFLVLRQV�RYHU�WLP H�
0 HHW� DQQXDOO\ � ZLWK� OHDGHUV� UHVSRQVLEOH� IRU� 3XSLO� 3UHP LXP � WR� NHHS� XS� WR� GDWH� RQ� 3XSLO� 3UHP LXP
SURYLVLRQ��EXGJHW�DQG�UHVRXUFHV�DQG�UHSRUW�WKLV�EDFN�WR�WKH�/ * %�
$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH�UROH�DV�DQG�ZKHQ�QHFHVVDU\ �

5ROH�RI�WKH�3XSLO�3UHP LXP �/ LQN�* RYHUQRU� � �
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6XSSRUWLQJ� \ RXQJ� SHRSOH� WR� P DNH� LQIRUP HG� FKRLFHV� DERXW� WKHLU� IXWXUH� LV� DQ� LP SRUWDQW� UHVSRQVLELOLW\ � IRU
VFKRROV�DQG�WKHLU�ORFDO�JRYHUQLQJ�ERGLHV�� / RFDO�JRYHUQLQJ�ERGLHV�RI�VHFRQGDU\ �DFDGHP LHV�P XVW�DSSRLQW�D
JRYHUQRU� WR� WDNH� OHDGHUVKLS� UHVSRQVLELOLW\ � IRU� WKHLU� WUXVW� DFDGHP \ pV� FDUHHUV� HGXFDWLRQ� DQG� JXLGDQFH�� 7KH
DSSRLQWHG� JRYHUQRU� VKRXOG� WDNH� WKH� OHDG� RQ� P RQLWRULQJ� WKH� FDUHHUV� SURJUDP P H�� KRZHYHU�� WKH� JRYHUQLQJ
ERG\ �UHWDLQV�FROOHFWLYH�UHVSRQVLELOLW\ �
7KH�UHVSRQVLELOLWLHV�RI�WKH�ORFDO�JRYHUQLQJ�ERG\ �DQG�FDUHHU�/ * %�OLQN�DUH�OLVWHG�EHORZ�

5HIHU� WR� ' HSDUWP HQW� IRU� ( GXFDWLRQ� �' I( �� VWDWXWRU\ � JXLGDQFH� IRU� FDUHHUV� �SDJH� � � � VHWV� RXW� WKH
H[ SHFWDWLRQV� IRU� JRYHUQLQJ� ERGLHV��� 1* $� JXLGDQFH� DOVR� SURYLGHV� DQ� RYHUYLHZ� RI� ORFDO� JRYHUQLQJ� ERG\
UHVSRQVLELOLWLHV�
6WD\ � XS� WR� GDWH� RQ� UHOHYDQW� JXLGDQFH� DQG� SROLF\ �� HQVXULQJ� WKH� / * %� XQGHUVWDQG� WKHLU� VWDWXWRU\ � GXWLHV
DQG�DUH�P DGH�DZDUH�RI�DQ\ �FKDQJHV�WR�WKHLU�UHVSRQVLELOLWLHV�
%XLOG� D� NQRZOHGJH� DQG� XQGHUVWDQGLQJ� RI� WKH� DFDGHP \ � FDUHHUV� HGXFDWLRQ� DQG� JXLGDQFH� SROLF\ � DQG
VWUDWHJLF�SODQV�
8QGHUVWDQG�KRZ�FDUHHUV�HGXFDWLRQ�LV�EXLOW�LQWR�WKH�FXUULFXOXP ��
8VH� GDWD� �VXFK� DV� QDWLRQDOO\ � SXEOLVKHG� LQIRUP DWLRQ� DERXW� WKH� GHVWLQDWLRQV� WR� ZKLFK� SXSLOV� SURJUHVV
ZKHQ�WKH\ �OHDYH�WKH�DFDGHP \ ��WR�LQYHVWLJDWH�WUHQGV��VWUHQJWKV�DQG�RSSRUWXQLWLHV�WR�LP SURYH�
7KURXJK�GLVFXVVLRQ�ZLWK�WKH�FDUHHUpV�OHDGHU��XQGHUVWDQG�WKH�H[ WHQW�WR�ZKLFK�WKH�DFDGHP \ �LV�P HHWLQJ
WKH�* DWVE\ �%HQFKP DUNV�
6XSSRUW�DQG�KHOS�WR�IDFLOLWDWH�SDUWQHUVKLSV�ZLWK�ORFDO�HP SOR\ HUV�
0 HHW�DQQXDOO\ �ZLWK�OHDGHUV�UHVSRQVLEOH� IRU�&DUHHUV�WR�OHDUQ�DERXW�WKH�DFDGHP \ �FRQWH[ W�DQG�KRZ�WKLV
LQIOXHQFHV�WKH�FDUHHUV�SURJUDP �DQG�UHSRUW�WKLV�EDFN�WR�WKH�/ * %�
$WWHQG�WUDLQLQJ�LQ�UHODWLRQ�WR�WKH�UROH�DV�DQG�ZKHQ�QHFHVVDU\ �

5ROH�RI�WKH�&DUHHU�/ LQN�* RYHUQRU�
�6HFRQGDU\ �2QO\ �

� � �

: KHQ�D�YDFDQF\ �RFFXUV�RQ�WKH�7UXVW�%RDUG�RU�/ RFDO�* RYHUQLQJ�ERG\ ��DQ�DGYHUW�ZLOO�EH�SODFHG�RQ�WKH�7UXVWpV
ZHEVLWH�� DQG� RU� RWKHU� JRYHUQDQFH� UHFUXLWP HQW� ZHEVLWHV� RU� E\ � SHUVRQDO� FRQWDFW� WR� DQ� LQGLYLGXDO�� 7KH� UROH
GHVFULSWLRQ� DQG� VNLOOV� VSHFLILFDWLRQ� ZLOO� EH� SXEOLVKHG� RQ� WKH� 7UXVWpV� ZHEVLWH�� WRJHWKHU� ZLWK� WKH� P HHWLQJ
GDWHV�IRU�WKH�DFDGHP LF� \ HDU��$SSOLFDQWV�ZLOO�EH�LQYLWHG�WR�FRP SOHWH�D�VKRUW�DSSOLFDWLRQ�IRUP �DQG�VXEP LW�D
EULHI� &9�� ,Q� WKH� HYHQW� RI� P RUH� WKDQ� RQH� DSSOLFDQW�� D� SDQHO� VKDOO� EH� FRQYHQHG� WR� FDUU\ � RXW� WKH� VHOHFWLRQ
SURFHVV� �JHQHUDOO\ � WKH� &R7� &R* �� H[ HFXWLYH� OHDGHU� KHDGWHDFKHU� DQG� RQH� RWKHU� 7UXVWHH� / * %� P HP EHU�
ZLWKLQ� � � � VFKRRO� GD\ V�� 7KH� SDQHO� VKDOO� LQWHUYLHZ� WKH� FDQGLGDWHV�� DVVHVVLQJ� EHVW� ILW� DJDLQVW� WKH� VNLOOV�
NQRZOHGJH�DQG�H[ SHULHQFH�UHTXLUHG�IRU�WKH�SRVLWLRQ��

7KH� DSSRLQWHG� SHUVRQ�V�� ZLOO� ZULWH� RXW� WR� DOO� FDQGLGDWHV� LQIRUP LQJ� WKHP � RI� WKH� SDQHOpV� GHFLVLRQ�� : KHQ� D
SRWHQWLDO� 7UXVWHH� / * %� P HP EHU� KDV� EHHQ� LGHQWLILHG�� WKH\ � ZLOO� EH� LQYLWHG� WR� YLVLW� WKH� 7UXVW� DFDGHP \ � DQG
P HHW�LQIRUP DOO\ �ZLWK�WKH�&KDLU�RI�7UXVWHHV� / * %�&KDLU�DQG�WKH�( [ HFXWLYH�/ HDGHU� +HDGWHDFKHU��

$W� WKH� P HHWLQJ�� WKH� SURVSHFWLYH� 7UXVWHH� / * %� P HP EHU� ZLOO� EH� EULHIHG� RQ� WKH� UROH�� FRP P LWP HQW�� VWDWXWRU\
FKHFNV�DQG�LQGXFWLRQ�SURFHVV�� ,I�WKH�DSSOLFDQW�ZLVKHV�WR�SURFHHG��WKH\ �ZLOO�EH�LQYLWHG�WR�DWWHQG�D�P HHWLQJ
DV�DQ�REVHUYHU��$W�WKH�HQG�RI�WKH�P HHWLQJ��RQFH�WKH�SURVSHFWLYH�7UXVWHH� / * %�P HP EHU�KDV�OHIW��DOO�FXUUHQW
7UXVWHHV� / * %� P HP EHUV� LQ� DWWHQGDQFH� ZLOO� GLVFXVV� DQG� XSKROG� RSSRVH� WKH� DSSRLQWP HQW�� ,I� WKH
DSSRLQWP HQW� LV� XSKHOG� E\ � WKH� P DMRULW\ �� WKH� UHTXHVWHG� DSSRLQWP HQW� ZLOO� EH� SXW� IRUZDUG� WR� WKH� DSSURSULDWH
ERDUG� WR� EH� HQGRUVHG�� 7KH� 0 HP EHUV� %RDUG� HQGRUVH� WKH� UHFUXLWP HQW� RI� 7UXVWHHV� �ZLWK� UHFRP P HQGDWLRQV
IURP �WKH�7UXVW�%RDUG���7KH�7UXVW�%RDUG�HQGRUVH�WKH�UHFUXLWP HQW�RI� / * %�P HP EHUV� �ZLWK�UHFRP P HQGDWLRQV
IURP �WKH�ORFDO�JRYHUQLQJ�ERG\ ���6HH�LWHP � � � � �� / * %�DQG�VWDIILQJ�GHOHJDWLRQV�IRU� IXOO�GHWDLOV�� ( DFK�DFDGHP \
ZLOO�KDYH�DQ�DSSRLQWHG�SHUVRQ�V��ZKR�LV�UHVSRQVLEOH�IRU�DGP LQLVWHULQJ�WKH�UHFUXLWP HQW��VHOHFWLRQ��LQGXFWLRQ
SURFHVV�DQG�XSGDWLQJ�* HW�,QIRUP DWLRQ�IRU�6FKRROV��7KH�&RP SDQ\ �6HFUHWDU\ �ZLOO�EH�UHVSRQVLEOH�IRU�XSGDWLQJ
&RP SDQLHV�+RXVH��

7UXVWHH�DQG�* RYHUQRU�5HFUXLWP HQW� � �

https://www.gov.uk/government/publications/careers-guidance-provision-for-young-people-in-schools
https://www.nga.org.uk/knowledge-centre/link-governors-and-trustees/
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/ * %�3DUHQW�* RYHUQRU�5HFUXLWP HQW��

7KHUH�VKDOO�EH�D�P LQLP XP �RI�WZR�SDUHQW�P HP EHUV�RQ�HDFK� / * %��7KH�ORFDO�JRYHUQLQJ�ERG\ �KDV�QR�FRQWURO
RYHU�ZKR�P D\ �EH�HOHFWHG�DV�DQ�/ * %�SDUHQW�DQG��DV�VXFK��LV�TXLWH�ULJKWO\ �QRW�DEOH�WR�GLUHFWO\ �LQIOXHQFH�ZKR
P LJKW� EH� DSSRLQWHG�� +RZHYHU�� LW� FDQ� KLJKOLJKW� LQ� HOHFWLRQ� GRFXP HQWDWLRQ� DQ\ � FXUUHQW� VNLOOV� JDSV� RQ� WKH
* RYHUQLQJ� ERG\ � DQG� RXWOLQH� WKDW� QRP LQDWLRQV� IURP � FDQGLGDWHV� ZKR� FRXOG� ILOO� WKRVH� JDSV� ZRXOG� EH
SDUWLFXODUO\ �ZHOFRP HG��: KHQ�D�/ * %�SDUHQW�YDFDQF\ �EHFRP HV�DYDLODEOH��WKH�DSSRLQWHG�SHUVRQ�V��ZLWKLQ�WKH
DFDGHP \ �ZKR�LV�UHVSRQVLEOH�IRU�P DQDJLQJ�WKH�HOHFWLRQ�SURFHVV�ZLOO�ZULWH�WR�DOO�SDUHQWV��LQIRUP LQJ�WKHP �RI
WKH�YDFDQF\ �DQG�LQFOXGH�D�QRP LQDWLRQ�IRUP 7KHUH�VKDOO�EH�D�P LQLP XP �RI�WZR�SDUHQW�P HP EHUV�RQ�HDFK�/ * %�
7KH�ORFDO�JRYHUQLQJ�ERG\ �KDV�QR�FRQWURO�RYHU�ZKR�P D\ �EH�HOHFWHG�DV�DQ�/ * %�SDUHQW�DQG��DV�VXFK��LV�TXLWH
ULJKWO\ � QRW� DEOH� WR� GLUHFWO\ � LQIOXHQFH� ZKR� P LJKW� EH� DSSRLQWHG�� +RZHYHU�� LW� FDQ� KLJKOLJKW� LQ� HOHFWLRQ
GRFXP HQWDWLRQ� DQ\ � FXUUHQW� VNLOOV� JDSV� RQ� WKH� * RYHUQLQJ� ERG\ � DQG� RXWOLQH� WKDW� QRP LQDWLRQV� IURP
FDQGLGDWHV�ZKR�FRXOG�ILOO�WKRVH�JDSV�ZRXOG�EH�SDUWLFXODUO\ �ZHOFRP HG��

: KHQ� D� / * %� SDUHQW� YDFDQF\ � EHFRP HV� DYDLODEOH�� WKH� DSSRLQWHG� SHUVRQ�V�� ZLWKLQ� WKH� DFDGHP \ � ZKR� LV
UHVSRQVLEOH�IRU�P DQDJLQJ�WKH�HOHFWLRQ�SURFHVV�ZLOO�ZULWH�WR�DOO�SDUHQWV��LQIRUP LQJ�WKHP �RI�WKH�YDFDQF\ �DQG
LQFOXGH�D�QRP LQDWLRQ�IRUP ��WKLV�ZLOO�DOVR�EH�DGYHUWLVHG�RQ�WKH�7UXVW�DQG�UHOHYDQW�DFDGHP \ pV�ZHEVLWH���7KH
FORVLQJ�GDWH�IRU�DSSOLFDWLRQV�ZLOO�EH�� � �GD\ V�IURP �WKH�GDWH�RI�LVVXH��&DQGLGDWHV�ZLOO�EH�LQYLWHG�WR�VXEP LW�D
VWDWHP HQW� LQ� VXSSRUW� RI� WKHLU� QRP LQDWLRQ�� 3DUHQWV� P D\ � VHOI�QRP LQDWH�� KRZHYHU� LI� D� SDUHQW� ZLVKHV� WR
QRP LQDWH� DQRWKHU� SDUHQW�� WKH\ � VKRXOG� VHHN� WKHLU� DSSURYDO� LQ� WKH� ILUVW� LQVWDQFH�� $OO� SDUHQWV� RI� UHJLVWHUHG
SXSLOV�DW�WKH�DFDGHP \ �DUH�HQWLWOHG�WR�RQH�YRWH�

,I�WKHUH�DUH�P RUH�QRP LQDWLRQV�WKDQ�YDFDQFLHV��D�EDOORW�ZLOO�EH�FRQGXFWHG��/ HWWHUV�DQG�EDOORW�SDSHUV�ZLOO�EH
VHQW�WR�DOO�SDUHQWV�DQG�D�EDOORW�ER[ �DYDLODEOH�LQ�WKH�DFDGHP \ pV�UHFHSWLRQ�IRU�UHWXUQV��7KH�FORVLQJ�GDWH�IRU
EDOORW�SDSHUV�ZLOO�EH�� � �GD\ V�IURP �WKH�GDWH�RI�LVVXH��

5HWXUQHG� HQYHORSHV� ZLOO� EH� ORFNHG� DZD\ � XQRSHQHG� XQWLO� WKH� FORVLQJ� GDWH�� ) ROORZLQJ� WKH� FORVLQJ� GDWH�� WKH
DSSRLQWHG�SHUVRQ�V��ZLOO�FRXQW�WKH�YRWHV��LQ�IURQW�RI�WZR�ZLWQHVVHV��DQG�WKH�RXWFRP H�ZLOO�EH�GHFLGHG�E\ �WKH
P DMRULW\ �RI�YRWHV��,Q�WKH�HYHQW�RI�D�WLH��EDOORWV�ZLOO�EH�UHFRXQWHG��,I�WKHUH�LV�VWLOO�D�WLH��XQOHVV�RQH�FDQGLGDWH
YROXQWDULO\ �ZLWKGUDZV��ORWV�ZLOO�EH�GUDZQ�LQ�WKH�SUHVHQFH�RI�WZR�ZLWQHVVHV�

7KH�DSSRLQWHG�SHUVRQ�V��ZLOO�LQIRUP �DOO�FDQGLGDWHV�RI�WKH�RXWFRP H�E\ �ZULWLQJ��2WKHU�SDUHQWV�ZLOO�EH�QRWLILHG
E\ �WKH�QHZVOHWWHU� ZHEVLWH��%DOORW�SDSHUV�ZLOO�EH�NHSW�IRU�� �P RQWKV�

,Q� WKH� HYHQW� WKDW� WKH� QXP EHU� RI� SDUHQWV� VWDQGLQJ� IRU� HOHFWLRQ� LV� OHVV� WKDQ� WKH� QXP EHU� RI� YDFDQFLHV�� WKH
JRYHUQLQJ�ERG\ �FDQ�DSSURDFK�SDUHQWV��

,Q�DSSRLQWLQJ�D�/ * %�3DUHQW�* RYHUQRU��WKH�SDUHQW�VKRXOG�EH�D�SDUHQW�RI�D�UHJLVWHUHG�SXSLO�DW�RQH�RU�P RUH�RI
WKH�7UXVW�DFDGHP LHV�DW�WKH�WLP H�RI�DSSOLFDWLRQ��RU��ZKHUH�LW�LV�QRW�UHDVRQDEO\ �SUDFWLFDO�WR�GR�VR��D�SHUVRQ
ZKR�LV�WKH�SDUHQW�RI�D�FKLOG�RI�FRP SXOVRU\ �VFKRRO�DJH�EXW�QRW�DERYH�WKH�DJH�RI�� � ��

/ * %�6WDII�* RYHUQRU�5HFUXLWP HQW

7KH�ORFDO�JRYHUQLQJ�ERG\ �KDV�QR�FRQWURO�RYHU�ZKR�P D\ �EH�HOHFWHG�DV�/ * %�VWDII�DQG��DV�VXFK��LV�TXLWH�ULJKWO\
QRW�DEOH�WR�GLUHFWO\ �LQIOXHQFH�ZKR�P LJKW�EH�DSSRLQWHG��+RZHYHU��LW�FDQ�KLJKOLJKW�LQ�HOHFWLRQ�GRFXP HQWDWLRQ
DQ\ �FXUUHQW�VNLOOV�JDSV�RQ�WKH�JRYHUQLQJ�ERG\ �DQG�RXWOLQH�WKDW�QRP LQDWLRQV�IURP �FDQGLGDWHV�ZKR�FRXOG�ILOO
WKRVH�JDSV�ZRXOG�EH�SDUWLFXODUO\ �ZHOFRP HG�

: KHQ� DQ� / * %� VWDII� YDFDQF\ � EHFRP HV� DYDLODEOH�� WKH� DSSRLQWHG� SHUVRQ�V�� ZLWKLQ� WKH� DFDGHP \ � ZKR� LV
UHVSRQVLEOH� IRU� P DQDJLQJ� WKH� HOHFWLRQ� SURFHVV� ZLOO� ZULWH� WR� DOO� VWDII�� LQIRUP LQJ� WKHP � RI� WKH� YDFDQF\ � DQG
LQFOXGH� D� QRP LQDWLRQ� IRUP �� 7KH� FORVLQJ� GDWH� IRU� DSSOLFDWLRQV� ZLOO� EH� � � � GD\ V� IURP � WKH� GDWH� RI� LVVXH�
&DQGLGDWHV�ZLOO�EH�LQYLWHG�WR�VXEP LW�D�VWDWHP HQW�LQ�VXSSRUW�RI�WKHLU�QRP LQDWLRQ��6WDII�P D\ �VHOI�QRP LQDWH�
KRZHYHU�LI�D�P HP EHU�RI�VWDII�ZLVKHV�WR�QRP LQDWH�DQRWKHU�VWDII�P HP EHU��WKH\ �VKRXOG�VHHN�WKHLU�DSSURYDO�LQ
WKH�ILUVW�LQVWDQFH�
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7KH�SRVLWLRQ�RI�DQ�* RYHUQRU�ZKR�ZLVKHV�WR�VWDQG
IRU�D�IXUWKHU�WHUP ��
/ * %�P HP EHUV�DUH�UHFUXLWHG�IRU�D�WHUP �RI�IRXU�\ HDUV��$W�WKH�H[ SLU\ �RI�WKHLU�WHUP �RI�RIILFH��/ * %�P HP EHUV�P D\
LQGLFDWH� WKHLU� ZLOOLQJQHVV� WR� VWD\ � RQ� IRU� D� IXUWKHU� WHUP � RI� RIILFH�� $W� WKLV� SRLQW�� D� YRWH� ZLOO� EH� WDNHQ�� E\ � D
VKRZ�RI�KDQGV��LQ�WKH�ORFDO�JRYHUQLQJ�ERG\ �P HHWLQJ�SULRU�WR�WKHLU�WHUP �RI�RIILFH�H[ SLU\ �GDWH��RU�YLD�WKH�/ * %
WHDP Vp� SRUWDO�� LI� QR� P HHWLQJ� LV� VFKHGXOHG� ZLWKLQ� D� UHDVRQDEOH� WLP HVFDOH�� ZKLFK� ZLOO� WKHQ� EH� HQGRUVHG� DW
WKH�QH[ W�7UXVWHHV�P HHWLQJ�

&R�RSWHG�/ * %�P HP EHUV�P D\ �EH�DSSRLQWHG�IRU�D�VSHFLILF�WDVN��RU�WR�IXOILO�D�VSHFLILF�VNLOO�JDS�RQ�WKH�ERDUG�
DQG� FDQ� EH� DSSRLQWHG� IRU� D� VSHFLILF� WLP H� SHULRG�� 7KH� ORFDO� JRYHUQLQJ� ERG\ � P D\ � H[ WHQG� WKH� WLP H� SHULRG�
VXEMHFW�WR�WKH�DJUHHP HQW�RI�WKH�7UXVW�%RDUG�

1RP LQDWLRQV�ZLOO�EH�FROOHFWHG�YLD�DQ�RQOLQH�IRUP ��DQG�SDSHU�FRSLHV�ZLOO�EH�P DGH�DYDLODEOH�XSRQ�UHTXHVW��$W
WKH� FORVLQJ� GDWH�� WKH� DSSRLQWHG� SHUVRQ�V�� ZLOO� UHYLHZ� WKH� QRP LQDWLRQV�� FKHFNLQJ� HOLJLELOLW\ � DQG� FRUUHFW
FRP SOHWLRQ� RI� IRUP V�� ,I� WKHUH� LV� RQO\ � RQH� QRP LQDWLRQ�� WKLV� SHUVRQ� ZLOO� EH� HOHFWHG�� ,I� QR� QRP LQDWLRQV� DUH
UHFHLYHG��WKH�SURFHVV�ZLOO�VWDUW�DJDLQ�

,I�WKHUH�LV�P RUH�WKDQ�RQH�QRP LQDWLRQ��D�EDOORW�ZLOO�EH�FRQGXFWHG�� / HWWHUV�DQG�EDOORW�SDSHUV�ZLOO�EH�VHQW�WR
DOO�VWDII�DQG�D�EDOORW�ER[ �DYDLODEOH�LQ�WKH�DFDGHP \ pV�VWDII�URRP �IRU�UHWXUQV��

7KH� FORVLQJ� GDWH� IRU� EDOORW� SDSHUV� ZLOO� EH� � � � GD\ V� IURP � WKH� GDWH� RI� LVVXH�� 5HWXUQHG� HQYHORSHV� ZLOO� EH
ORFNHG�DZD\ �XQRSHQHG�XQWLO�WKH�FORVLQJ�GDWH��) ROORZLQJ�WKH�FORVLQJ�GDWH��WKH�DSSRLQWHG�SHUVRQ�V��ZLOO�FRXQW
WKH�YRWHV��LQ�IURQW�RI�WZR�ZLWQHVVHV��DQG�WKH�RXWFRP H�ZLOO�EH�GHFLGHG�E\ �WKH�P DMRULW\ �RI�YRWHV��,Q�WKH�HYHQW
RI�D�WLH��EDOORWV�ZLOO�EH�UHFRXQWHG��,I�WKHUH�LV�VWLOO�D�WLH��XQOHVV�RQH�FDQGLGDWH�YROXQWDULO\ �ZLWKGUDZV��ORWV�ZLOO
EH�GUDZQ�LQ�WKH�SUHVHQFH�RI�DOO�WKH�FDQGLGDWHV�

7KH�DSSRLQWHG�SHUVRQ�V��ZLOO�LQIRUP �DOO�FDQGLGDWHV�RI�WKH�RXWFRP H�E\ �ZULWLQJ��2WKHU�VWDII�P HP EHUV�ZLOO�EH
QRWLILHG�YLD�HP DLO��%DOORW�SDSHUV�ZLOO�EH�NHSW�IRU�� �P RQWKV�

5HVLJQDWLRQ�RI�7UXVWHHV� * RYHUQRUV
$� SHUVRQ� VHUYLQJ� RQ� WKH� 7UXVW� %RDUG� ORFDO� JRYHUQLQJ� ERG\ � VKDOO� FHDVH� WR� KROG� RIILFH� LI� WKH\ � UHVLJQ� WKHLU
RIILFH� E\ � QRWLFH� WR� WKH� FOHUN� FKDLU�� ,I� DQ\ � SHUVRQ� ZKR� VHUYHV� WKH� ORFDO� JRYHUQLQJ� ERG\ � DV� DQ� H[ WHQVLRQ� RI
WKHLU� FDSDFLW\ � DV� DQ� HP SOR\ HH� RI� WKH� 7UXVW� �/ * %� 6WDII� * RYHUQRU�� ( [ �2IILFLR� H�J�� FHDVHV� WKHLU� HP SOR\ P HQW�
WKHQ� WKH\ � VKDOO� EH� GHHP HG� WR� KDYH� UHVLJQHG� DQG� VKDOO� FHDVH� WR� VHUYH� RQ� WKH� ORFDO� JRYHUQLQJ� ERG\
DXWRP DWLFDOO\ �RQ�WHUP LQDWLRQ�RI�WKHLU�HP SOR\ P HQW�

' LVTXDOLILFDWLRQ� 5HP RYDO�RI�D�7UXVWHH� * RYHUQRU�

7KH� 0 HP EHUV� UHWDLQ� GLVFUHWLRQ� RYHU� WKH� DSSRLQWP HQW� RU� UHP RYDO� RI� DQ\ � LQGLYLGXDO� DV� D� 7UXVWHH�� DQG� WKH
7UXVWHHV�UHWDLQ�GLVFUHWLRQ�RYHU�WKH�DSSRLQWP HQW�RU�UHP RYDO�RI�DQ\ �LQGLYLGXDO�DV�DQ�/ * %�* RYHUQRU��$�SHUVRQ
VHUYLQJ�RQ�WKH�7UXVW�%RDUG� ORFDO�JRYHUQLQJ�ERG\ �VKDOO�FHDVH�WR�KROG�RIILFH�LP P HGLDWHO\ �LI�WKH\ �DUH�UHP RYHG
E\ � WKH� 0 HP EHUV� 7UXVWHHV�� : KHQ� FRQVLGHULQJ� UHP RYDO�� 0 HP EHUV� 7UXVWHHV� VKDOO� JLYH� GXH� UHJDUG� WR� WKH
DFWLRQV�WDNHQ�E\ �WKH�7UXVW�SULRU�WR�WKH�GHFLVLRQ�WR�UHP RYH��0 HP EHUV� 7UXVWHHV�GR�QRW�QHHG�WR�SURYLGH�DQ\
UHDVRQLQJ� IRU� WKH� UHP RYDO� RI� D� SHUVRQ�� EXW� DUH� DEOH� WR� SURYLGH� VXFK� UHDVRQLQJ� LI� GHHP HG� DSSURSULDWH�
0 HP EHUV� 7UXVWHHV�ZLOO�DFW�VZLIWO\ �WR�UHP RYH�DQ\ �LQGLYLGXDO�ZKR�KDV��

) DLOHG�WR�XSKROG�WKH�YDOXHV�RI�WKH�7UXVW�DQG� RU�WKH�$FDGHP \ �
) DLOHG�WR�FRP SO\ �ZLWK�WKH�0 HP EHU��7UXVWHH�RU�* RYHUQRU�FRGH�RI�FRQGXFW��
) DLOHG�WR�FRP SO\ �ZLWK�WKH�6FKHP H�RI�' HOHJDWLRQ�H[ SHFWDWLRQV��UXOHV�RU�UHVSRQVLELOLWLHV�



�W�Z

7UXVWHHV� DQG� * RYHUQRUV� ZLOO� EH� GLVTXDOLILHG� IURP � KROGLQJ� RU� FRQWLQXLQJ� WR� KROG� RIILFH� DV� 7UXVWHH� RU
* RYHUQRU��RQ�WKH�IROORZLQJ�JURXQGV�

7KH\ �DUH�XQGHU�WKH�DJH�RI�� � �
7KH\ �DUH�FXUUHQWO\ �D�SXSLO�DW�WKH�DFDGHP \ �
7KH\ �KDYH�IDLOHG�WR�DWWHQG�P HHWLQJV�ZLWKLQ�D�VL[ �P RQWK�SHULRG�ZLWKRXW�DSRORJLHV�EHLQJ�DFFHSWHG�E\ �WKH
7UXVWHHV�RU�/ * %�
7KH\ � DUH� VXEMHFW� WR� D� EDQNUXSWF\ � UHVWULFWLRQV� RUGHU� RU� LQWHULP � RUGHU�� LQWHULP � EDQNUXSWF\ � UHVWULFWLRQ
RUGHU�� D� GHEW� UHOLHI� UHVWULFWLRQV� RUGHU�� DQ� LQWHULP � GHEW� UHOLHI� UHVWULFWLRQV� RUGHU�� RU� WKH\ � KDYH� EHHQ
GHFODUHG� EDQNUXSW� DQG� RU� WKHLU� HVWDWH� KDV� EHHQ� UHSRVVHVVHG� IRU� WKH� EHQHILW� RI� FUHGLWRUV� DQG� WKH
GHFODUDWLRQ�RU�VHL] XUH�KDV�QRW�EHHQ�GLVFKDUJHG��DQQXOOHG�RU�UHGXFHG�
7KH\ �KDYH�EHHQ�GLVTXDOLILHG�DV�D�FRP SDQ\ �GLUHFWRU�RU� IDLOHG�WR�P DNH�D�SD\ P HQW�XQGHU�D�FRXQW\ �FRXUW
DGP LQLVWUDWLRQ�RUGHU�
7KH\ �KDYH�EHHQ�GLVTXDOLILHG�DV�D�FKDULW\ �7UXVWHH�� IRXQG�WR�EH�XQVXLWDEOH�E\ �WKH�6HFUHWDU\ �RI�6WDWH��RU
FHDVHV�WR�EH�D�7UXVWHH�XQGHU�DQ\ �SURYLVLRQ�LQ�WKH�&RP SDQLHV�$FW�� � � � �
7KH\ �KDYH�EHHQ�UHP RYHG�DV�D�FKDULW\ �7UXVWHH�RQ�WKH�JURXQG�RI�P LVFRQGXFW�RU�P LVP DQDJHP HQW�
7KH\ �KDYH�EHHQ�FRQYLFWHG�RI�DQ\ �FULP LQDO�RIIHQFH�H[ FHSW�IRU�WKRVH�oVSHQWp�XQGHU�WKH�5HKDELOLWDWLRQ�RI
2IIHQGHUV� $FW� � � � � �� RU� WKRVH� IRU� ZKLFK� WKH� P D[ LP XP � VHQWHQFH� LV� D� ILQH� RU� OHVVHU� VHQWHQFH� XQOHVV
WKH\ �KDYH�EHHQ�FRQYLFWHG�RI�DQ�RIIHQFH�RXWOLQHG�LQ�6HFWLRQ�� � � �RI�WKH�&RP SDQLHV�$FW�� � � � �
7KH\ �KDYH�QRW�SURYLGHG�DQ�HQKDQFHG� ' LVFORVXUH�DQG�%DUULQJ�6HUYLFH� �' %6��FKHFN�WR�WKH�DFDGHP \ ��RU
ZKHUH�WKH\ �KDYH��WKH�FKDLU��FKLHI�H[ HFXWLYH�RIILFHU��KHDGWHDFKHU�RU�6HFUHWDU\ �RI�6WDWH�GHWHUP LQHV�WKDW
WKHLU�XQVXLWDELOLW\ �WR�ZRUN�ZLWK�FKLOGUHQ�UHQGHUV�WKHP �GLVTXDOLILHG�
7KH\ �EHFRP H�LQFDSDEOH�E\ �UHDVRQ�RI�LOOQHVV�RU�LQMXU\ �RI�P DQDJLQJ�RU�DGP LQLVWHULQJ�WKHLU�RZQ�DIIDLUV�

$�GLVTXDOLILHG�SHUVRQ�P XVW�JLYH�ZULWWHQ�QRWLFH�RI�WKHLU�GLVTXDOLILFDWLRQ�WR�WKH�FOHUN�ZKHWKHU�RU�QRW�WKH\ �DUH
FXUUHQWO\ �LQ�RIILFH��RU�GXH�WR�EH�DSSRLQWHG�

' DWD�3URWHFWLRQ�DQG�&RQILGHQWLDOLW\

7UDLQLQJ�DQG�,QGXFWLRQ�3URJUDP
( DFK� DFDGHP \ � ZLOO� KDYH� DQ� DSSRLQWHG� SHUVRQ�V�� ZKR� LV� UHVSRQVLEOH� IRU� DGP LQLVWHULQJ� WKH� FRP SUHKHQVLYH
LQGXFWLRQ�SURJUDP P H�WR�HQDEOH�QHZ�P HP EHUV�WR�IHHO�FRQILGHQW�DQG�DEOH�WR�IXOILO�WKH�UROH�HIIHFWLYHO\ �DQG�WR
D� KLJK� VWDQGDUG�� 7UXVWHHV� DQG� * RYHUQRU� DUH� JLYHQ� WKH� RSSRUWXQLW\ � DQG� HQFRXUDJHG� WR� DWWHQG� UHOHYDQW
H[ WHUQDO�WUDLQLQJ�ZKHUH�DSSURSULDWH�

$OO�WKRVH�DVVRFLDWHG�ZLWK�WKH�JRYHUQDQFH�RI�&DVWOHIRUG�7UXVW��DUH�H[ SHFWHG�WR�XQGHUWDNH�D�' %6�FKHFN���7KH
' LVFORVXUH�DQG�%DUULQJ�6HUYLFH� �' %6��LV�DQ�LQGHSHQGHQW�ERG\ ��ZKLFK�FDP H�LQWR�H[ LVWHQFH�RQ� � � ' HFHP EHU
� � � � �� ,W�FRP ELQHV�WKH�IXQFWLRQV�RI�WKH�&ULP LQDO�5HFRUGV�%XUHDX��&5%��DQG�WKH�,QGHSHQGHQW�6DIHJXDUGLQJ
$XWKRULW\ ��,6$���

7UXVWHHV� DQG� * RYHUQRUV� DUH� H[ SHFWHG� WR� FRP SOHWH� DQ� DQQXDO� VNLOOV� DXGLW� DQG� DUH� H[ SHFWHG� WR� FRP P LW� WR
WUDLQLQJ�DQG�SURIHVVLRQDO�GHYHORSP HQW�LQ�RUGHU�WR�P D[ LP LVH�WKHLU�HIIHFWLYHQHVV�

7UXVWHHV� DQG� / * %� P HP EHUV� DUH� SULY\ � WR� VHQVLWLYH� DQG� FRQILGHQWLDO� LQIRUP DWLRQ� DERXW� WKH� DFDGHP LHV� DQG
DUH� XQGHU� D� GXW\ � WR� P DLQWDLQ� FRQILGHQWLDOLW\ �� : H� WKHUHIRUH� KDYH� D� FRGH� RI� FRQGXFW� WR� ZKLFK� DOO� WKRVH
LQYROYHG� LQ� WKH� JRYHUQDQFH� RI� &DVWOHIRUG� 7UXVW�� DUH� H[ SHFWHG� WR� DGKHUH� WR� DQG� WR� VLJQ� DQ� XQGHUWDNLQJ� WR
WKLV�HIIHFW��

7UXVWHHV� DQG� * RYHUQRUV� DUH� SULY\ � WR� VHQVLWLYH� DQG� FRQILGHQWLDO� LQIRUP DWLRQ� UHJDUGLQJ� ERWK� WKH� 7UXVW� DQG
LQGLYLGXDO� DFDGHP LHV� DQG� DUH� XQGHU� D� GXW\ � WR� P DLQWDLQ� FRQILGHQWLDOLW\ �� $OO� 0 HP EHUV�� 7UXVWHHV� DQG
* RYHUQRUV� DUH� H[ SHFWHG� WR� DGKHUH� WR� D� &DVWOHIRUG� 7UXVW� &RGH� RI� &RQGXFW�� $Q\ � EUHDFK� RI� WKH� FRGH� RI
FRQGXFW�ZLOO�UHVXOW�LQ�UHP RYDO�IURP �WKHLU�UHOHYDQW�ERDUG��



7KH�&KLHI�( [ HFXWLYH�2IILFHU��&( 2��KDV�RYHUDOO�UHVSRQVLELOLW\ �IRU�WKH�GHOLYHU\ �RI�WKH�YLVLRQ�DQG�VWUDWHJ\ �RI�WKH
7UXVW��7KH�7UXVW�%RDUG�ZLOO�KROG�WKH�&( 2�WR�DFFRXQW�IRU�WKH�SHUIRUP DQFH�RI�&DVWOHIRUG�7UXVW��LQFOXGLQJ�WKH
SHUIRUP DQFH� RI� WKH� DFDGHP LHV� ZLWKLQ� &DVWOHIRUG� 7UXVW�� 7KH� &( 2� ZLOO� GHOHJDWH� P DQDJHP HQW� IXQFWLRQV� WR
H[ HFXWLYH�OHDGHUV�DQG�+HDGWHDFKHUV�DQG�LV�DFFRXQWDEOH�WR�WKH�7UXVW�%RDUG�IRU�WKDW�WHDP ��

7KH�&( 2�LV�DOVR�WKH�7UXVWpV�$FFRXQWLQJ�2IILFHU��VR�KDV�RYHUDOO�UHVSRQVLELOLW\ �IRU�WKH�RSHUDWLRQ�RI�&DVWOHIRUG
7UXVWpV� ILQDQFLDO� UHVSRQVLELOLWLHV�� 7KH� &( 2� P XVW� HQVXUH� WKDW� WKH� RUJDQLVDWLRQ� LV� UXQ� ZLWK� ILQDQFLDO
HIIHFWLYHQHVV�DQG�VWDELOLW\ ��DYRLGLQJ�ZDVWH�DQG�VHFXULQJ�YDOXH�IRU�P RQH\ �

7KH�&( 2�VKDOO�EH�UHVSRQVLEOH�IRU��
3URYLGLQJ� VWUDWHJLF� OHDGHUVKLS� DQG� KROGLQJ� DFFRXQWDELOLW\ � IRU� VWUDWHJ\ �� GHYHORSP HQW�� LP SURYHP HQW�
SHUIRUP DQFH�DQG�TXDOLW\ �IRU�&DVWOHIRUG�7UXVW��
6HFXULQJ�WKH�UHDOLVDWLRQ�RI�WKH�HGXFDWLRQ�YLVLRQ�RI�&DVWOHIRUG�7UXVW�DQG�DFW�DV�DQ�DP EDVVDGRU�LQVSLULQJ
DQG� HP SRZHULQJ� RWKHUV�� ZKLOVW� P DLQWDLQLQJ� D� KLJK� VWDQGDUG� RI� SHUVRQDO� LQWHJULW\ � DQG� SURIHVVLRQDO
FRQGXFW�
: RUNLQJ�ZLWK�WKH�7UXVW�%RDUG��H[ HFXWLYH�OHDGHUV��ORFDO�JRYHUQLQJ�ERGLHV�DQG�VWDII�WR�GHILQH�DQG�GHOLYHU
&DVWOHIRUG�7UXVWp�V�YLVLRQ��DLP V�DQG�REMHFWLYHV�WKURXJK�LQVSLUDWLRQDO�DQG�P RWLYDWLRQDO�OHDGHUVKLS��FOHDU
VWUDWHJLF�GLUHFWLRQ��DQG�GHP DQGLQJ�DQG�P HDVXUDEOH�WDUJHWV�
: RUNLQJ�ZLWK�H[ HFXWLYH�OHDGHU�WR�HQVXUH�&DVWOHIRUG�7UXVW�LV�UXQ�HIILFLHQWO\ ��HIIHFWLYHO\ �DQG�LQ�FRP SOLDQFH
ZLWK�VWDWXWRU\ �DQG�UHJXODWRU\ �IUDP HZRUNV��HQVXULQJ�HIIHFWLYH�V\ VWHP V�DUH�LQ�SODFH�IRU�WKH�P DQDJHP HQW
DQG� P RQLWRULQJ� RI� &DVWOHIRUG� 7UXVW� DQG� EXGJHWV�� P D[ LP LVLQJ� ILQDQFLDO� UHVRXUFHV�� H[ SORULQJ
RSSRUWXQLWLHV�IRU�LQFUHDVLQJ�OHYHOV�RI�H[ WHUQDO�IXQGLQJ��DQG�VHFXULQJ�YDOXH�IRU�P RQH\ �LQ�DOO�RSHUDWLRQV��
: RUNLQJ�ZLWK�WKH�&) 22�DQG�H[ HFXWLYH�OHDGHUV�WR�HQVXUH�&DVWOHIRUG�7UXVWpV�6WUDWHJLF�' HYHORSP HQW�3ODQ
LV� XQGHUSLQQHG� E\ � VRXQG� ILQDQFLDO� DGYLFH� DQG� EXVLQHVV� SODQQLQJ� LQ� DFFRUGDQFH� ZLWK� GHYHORSP HQW
SULRULWLHV� DQG� WDUJHWV� WR� GHOLYHU� ZHOO�UHVRXUFHG� SURYLVLRQ� ZLWK� &DVWOHIRUG� 7UXVW� DQG� LWV� SRUWIROLR� RI
DFDGHP LHV�WR�IDFLOLWDWH�FRQVWDQW�LP SURYHP HQW�
: RUNLQJ� ZLWK� H[ HFXWLYH� OHDGHUV� DQG� +HDGWHDFKHUV� WR� HQDEOH� DOO� DFDGHP LHV� ZLWKLQ� &DVWOHIRUG� 7UXVW� WR
GHOLYHU� DQG� VXVWDLQ� HGXFDWLRQDO� H[ FHOOHQFH� E\ � P DQDJLQJ� DQG� VXSSRUWLQJ� WKH� LP SOHP HQWDWLRQ� RI
DFDGHP \ � LP SURYHP HQW� VWUDWHJLHV� DQG� GHP DQGLQJ� RXWVWDQGLQJ� DFDGHP LF� SURJUHVV�� DFKLHYHP HQW� DQG
VXFFHVV�WKURXJK�WKH�GHYHORSP HQW�RI�FRQILGHQW�OHDUQHUV�ZLWKLQ�D�FXOWXUH�RI�LQFOXVLYHQHVV��
/ HDGLQJ� RQ� GHYHORSLQJ� DQG� FRRUGLQDWLQJ� SDUWQHUVKLS� ZRUN�� GHYHORSLQJ� RSSRUWXQLWLHV� WKURXJK
SDUWQHUVKLSV��P DLQWDLQLQJ�RSHQ��WUDQVSDUHQW�DQG�FRQVWUXFWLYH�UHODWLRQVKLSV��
' HYHORSLQJ�VWURQJ�UHODWLRQVKLSV�ZLWK�RWKHU�VSRQVRUV�DQG�HGXFDWLRQDO�SDUWQHUV�WR�HQKDQFH�HGXFDWLRQDO
SURYLVLRQ�WR�FUHDWH�WKH�RSWLP XP �HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�DOO�SXSLOV�DFURVV�&DVWOHIRUG�7UXVW�
$FFRXQWDEOH�IRU�D�IUDP HZRUN�RI�H[ FHOOHQW�WHDFKLQJ�DQG�OHDUQLQJ�WKURXJKRXW�&DVWOHIRUG�7UXVW�WKURXJK�WKH
LP SOHP HQWDWLRQ� DQG� SURP RWLRQ� RI� QRQ�QHJRWLDEOH� KLJK�OHYHO� SURIHVVLRQDO� VWDQGDUGV�� DQG� ULJRURXV
P RQLWRULQJ� DQG� HYDOXDWLRQ� RI� WHDFKLQJ� TXDOLW\ � DQG� SXSLO� DFKLHYHP HQWV�� FKDOOHQJLQJ� HGXFDWLRQDO� XQGHU�
DFKLHYHP HQW�DQG�LQVSLULQJ�FKLOGUHQ�WR�UHDFK�WKHLU�IXOO�SRWHQWLDO�
: RUNLQJ�ZLWK�0 HP EHUV��7UXVWHHV�DQG� / RFDO�* RYHUQLQJ�%RGLHV�WR�HQVXUH�UREXVW�JRYHUQDQFH�VWUXFWXUHV
DUH�LQ�SODFH�DQG�DFWLYHO\ �DGGLQJ�YDOXH�WR�WKH�ZRUN�RI�&DVWOHIRUG�7UXVW��ZRUNLQJ�ZLWK�DOO�VWDNHKROGHUV�WR
GHYHORS�D�YLVLRQ�DQG�JURZWK�VWUDWHJ\ �IRU�&DVWOHIRUG�7UXVW��
( QVXULQJ�VHQLRU�FROOHDJXHV�EXLOG�HIIHFWLYH�WHDP V�WR�VXSSRUW�FROODERUDWLYH�DSSURDFKHV�WR�SURYLVLRQ�DQG
IRVWHU� UHVSHFW� DQG� HQFRXUDJH� RSHQQHVV� DQG� VKDULQJ� RI� LGHDV�� FUHDWH� D� VXSSRUWLYH� OHDUQLQJ� FXOWXUH
DFURVV�&DVWOHIRUG�7UXVW�SURP RWLQJ�D�FXOWXUH�RI�FRP P RQ�DFFRXQWDELOLW\ �LQ�DOO�VWDII�IRU�SXSLO�SHUIRUP DQFH
DQG�DWWDLQP HQW�
) XOILOOLQJ�WKH�UROH�RI�$FFRXQWLQJ�2IILFHU�RI�WKH�7UXVW��
$XWKRULVLQJ�ILQDQFLDO�WUDQVDFWLRQV�LQ�OLQH�ZLWK�WKH�DUUDQJHP HQWV�ODLG�RXW�LQ�6HFWLRQ�� � �
$SSURYLQJ�DOO�VHQLRU�VWDII�VDODU\ �DP HQGP HQWV�
7KH� &( 2� LV� UHVSRQVLEOH� IRU� WKH� SHUIRUP DQFH� P DQDJHP HQW� DQG� GHYHORSP HQW� RI� H[ HFXWLYH� OHDGHUV� DQG
+HDGWHDFKHUV�

�W�[

3RZHUV�DQG�' XWLHV�' HOHJDWHG�WR�WKH
&( 2

� � �



7KH�&) 22�VKDOO�EH�UHVSRQVLEOH�IRU��
3UHSDULQJ�� DIWHU� GLVFXVVLRQ� ZLWK� WKH� &( 2� DQG� ( [ HFXWLYH� 7HDP �� DQ� DQQXDO� GUDIW� EXGJHW� SODQ� IRU
FRQVLGHUDWLRQ� E\ � WKH� ) LQDQFH� DQG� 5HVRXUFHV� &RP P LWWHH� DQG� 7UXVW� %RDUG� EHIRUH� WKH� VWDUW� RI� WKH
UHOHYDQW�ILQDQFLDO�\ HDU��
0 RQWKO\ �P RQLWRULQJ�RI�H[ SHQGLWXUH�DQG�LQFRP H�DJDLQVW�WKH�DSSURYHG�EXGJHW�DQG�VXEP LWWLQJ�UHSRUWV�RQ
WKH� DFDGHP \ pV� ILQDQFLDO� SRVLWLRQ� WR� HYHU\ � P HHWLQJ� RI� WKH� ) LQDQFH� DQG� 5HVRXUFHV� &RP P LWWHH�� $Q\
DFWXDO�RU�SRWHQWLDO�P DWHULDO�RYHUVSHQGLQJ�VKDOO�EH�UHSRUWHG�WR�WKH�) LQDQFH�DQG�5HVRXUFHV�&RP P LWWHH��
$XWKRULVLQJ�ILQDQFLDO�WUDQVDFWLRQV�LQ�OLQH�ZLWK�WKH�DUUDQJHP HQWV�ODLG�RXW�LQ�VHFWLRQ�� � ��
2SHUDWLQJ�ILQDQFLDO�FRQWUROV�LQ�OLQH�ZLWK�WKH�$FDGHP \ �7UXVW�KDQGERRN�DQG�RWKHU�UHJXODWLRQV��
( QVXULQJ� WKH� DSSURSULDWH� VHJUHJDWLRQ� RI� GXWLHV� EHWZHHQ� VWDII� UHVSRQVLEOH� IRU� SURFHVVLQJ� RUGHUV�
UHFHLYLQJ�GHOLYHULHV�DQG�SURFHVVLQJ�SD\ P HQWV��
1RWLI\ LQJ�7UXVWHHV�RQ�DQ\ �HYHQWXDOLW\ �WKDW�FRXOG�DIIHFW�WKH�7UXVWpV�LQVXUDQFH�DUUDQJHP HQWV��
0 DLQWDLQLQJ� D� SHUP DQHQW� DQG� FRQWLQXRXV� UHJLVWHU� RI� DOO� LWHP V� RI� IXUQLWXUH�� HTXLSP HQW�� YHKLFOHV� DQG
SODQW�LQ�WKH�7UXVW��
,QVXULQJ�DOO�RI�WKH�DVVHWV�XVHG�E\ �WKH�7UXVW��
0 DLQWDLQLQJ�WKH�VWDQGDUGV�RI�FRQWURO�IRU�VXFK�V\ VWHP V�LQ�RSHUDWLRQ�ZLWKLQ�WKH�WUXVW�WR�LQFOXGH�WKH�XVH
RI�SURSHUO\ �OLFHQVHG�VRIWZDUH��DQG�IRU�WKH�VHFXULW\ �DQG�SULYDF\ �RI�GDWD�LQ�DFFRUGDQFH�ZLWK�WKH�8. � ' DWD
3URWHFWLRQ�$FW�DQG�WKH�( 8�* HQHUDO�' DWD�3URWHFWLRQ�5HJXODWLRQ��
: RUNLQJ�ZLWK�H[ HFXWLYH�OHDGHUV�WR�FUHDWH�DQG�P DLQWDLQ�D�7UXVW�HVWDWHV�VWUDWHJ\ �WR�HQDEOH�DFDGHP LHV�WR
GHOLYHU�DQG�VXVWDLQ�HGXFDWLRQDO�H[ FHOOHQFH�
0 DQDJLQJ� WKH� 7UXVWpV� SURJUDP P H� RI� 6FKRRO� &RQGLWLRQ� $OORFDWLRQ� �6&$�� ZRUNV� LQFOXGLQJ� EXGJHWLQJ�
WHQGHULQJ� DQG� FRP SOHWLRQ� RI� ZRUNV� WR� WLP H� DQG� VWDQGDUG�� HQVXULQJ� P LQLP XP � GLVUXSWLRQ� WR� FRUH
DFWLYLWLHV�
: RUNLQJ�FORVHO\ �ZLWK�H[ HFXWLYH�OHDGHUV�DQG�DFDGHP \ �OHDGHUV�WR�HQVXUH�VLWHV�DUH�P DQDJHG�VDIHO\ ��DQG
P DQDJH�WKH�LQFLGHQW�UHSRUWLQJ�V\ VWHP �DFURVV�WKH�7UXVW�
( QVXULQJ�WKH�7UXVW�EXLOGLQJV�DQG�SUHP LVHV�DUH�P DLQWDLQHG�WR�DSSURSULDWHO\ �KLJK�VWDQGDUGV�WKDW�FRP SO\
ZLWK�DOO�UHOHYDQW�OHJLVODWLRQ�
' HYHORS� DQG� FRQWLQXDOO\ � P RQLWRU� WKH� VWUDWHJLF� ULVN� UHJLVWHU� DORQJVLGH� H[ HFXWLYH� OHDGHUV� DQG
+HDGWHDFKHUV�
: RUNLQJ�ZLWK�H[ HFXWLYH�OHDGHUV�DQG�DFDGHP \ �OHDGHUV��GHYHORS�WKH�7UXVWpV�HP HUJHQF\ �SURFHGXUHV�

7KH� +HDGWHDFKHUV� KDYH� GHOHJDWHG� SRZHUV� DQG� IXQFWLRQV� LQ� UHVSHFW� RI� LQWHUQDO� RUJDQLVDWLRQ�
P DQDJHP HQW� DQG� FRQWURO� RI� WKHLU� DFDGHP \ �� WKH� LP SOHP HQWDWLRQ� RI� DOO� SROLFLHV� DSSURYHG� E\ � WKH
7UXVW�%RDUG�DQG� IRU�WKH�GLUHFWLRQ�RI�WHDFKLQJ�DQG�WKH�FXUULFXOXP ��+HDGWHDFKHUV�DUH�DFFRXQWDEOH
WR�WKH�&( 2�DQG�' LUHFWRUV�RI�( GXFDWLRQ��SULP DU\ � VHFRQGDU\ ��

7KH�+HDGWHDFKHU�VKDOO�FDUU\ �RXW�WKH�SHUIRUP DQFH�P DQDJHP HQW�RI�DOO�WKHLU�VHQLRU�VWDII�

�W�\

3RZHUV�DQG�' XWLHV�' HOHJDWHG�WR�WKH
&KLHI�) LQDQFH�DQG�2SHUDWLRQV�2IILFHU

� � �

3RZHUV�DQG�' XWLHV�' HOHJDWHG�WR�WKH
+HDGWHDFKHU

� � �
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$FDGHP\ �+HDGWHDFKHU�
� ' HOLYHUV�RQ�DFDGHP\

SHUIRUP DQFH�DQG
RSHUDWLRQV�

/ RFDO�* RYHUQLQJ�%RG\
�0 RQLWRUV�DQG�FKDOOHQJHV

DFDGHP LHV�
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�$SSURYHV�NH\ �LWHP V�DQG

VXSSRUWV�DFDGHP LHV�

7UXVW�%RDUG
�8OWLP DWHO\ �DFFRXQWDEOH�DQG

DSSURYHV�DOO�VWDWXWRU\
SROLFLHV�DQG�ILQDQFH�

' HYHORSV�DQG
LP SOHP HQWV�DFDGHP\
VWUDWHJ\��FXOWXUH�DQG
HWKRV�LQ�OLQH�ZLWK�WKH
RYHUDOO�7UXVW�YLVLRQ�
YDOXHV��DLP V�DQG�FRUH
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SURSRVHV�DFDGHP\
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,P SOHP HQWV�7UXVW
VXSSRUW�

6XSSRUWV�WKH�7UXVW�WR
HQVXUH�FODULW\ �RI�YLVLRQ
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SURYLVLRQ��WHP SRUDU\ �RU
SHUP DQHQW���LQ�OLQH�ZLWK
' ) ( �JXLGDQFH��
$SSURYH�QHZ�VFKRROV
MRLQLQJ�WKH�WUXVW�DQG
6SRQVRU�DFDGHP LHV�
' XH�GLOLJHQFH�SURFHVV�
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$FDGHP\ �+HDGWHDFKHU�
� ' HOLYHUV�RQ�DFDGHP\

SHUIRUP DQFH�DQG
RSHUDWLRQV�

/ RFDO�* RYHUQLQJ�%RG\
�0 RQLWRUV�DQG�FKDOOHQJHV

DFDGHP LHV�

( [ HFXWLYH�DQG�2SHUDWLRQV
�$SSURYHV�NH\ �LWHP V�DQG

VXSSRUWV�DFDGHP LHV�

7UXVW�%RDUG
�8OWLP DWHO\ �DFFRXQWDEOH�DQG

DSSURYHV�DOO�VWDWXWRU\
SROLFLHV�DQG�ILQDQFH�

' HOLYHUV�EXGJHW�DQG
ILQDQFLDO�WDUJHWV��
: RUNV�ZLWK�6%0 �	 �&) 22
WR�SUHSDUH�DQG�SURSRVH
EXGJHW�DQG�� �\ HDU
IRUHFDVWLQJ��
: RUNV�ZLWK�6%0 �	 �&) 22
RQ�SUHSDUDWLRQ�RI
P RQWKO\ �DQG�HQG�RI�\ HDU
DFDGHP\ �ILQDQFH
GRFXP HQWV��
0 DQDJHV�GHOLYHU\ �RI�,7
FRQWUDFW�ORFDOO\��
3URYLGHV�IHHGEDFN�WR
( [ HFXWLYH�RQ
SHUIRUP DQFH�RI�FHQWUDO
VHUYLFHV�
' HYHORSV�DQG�SUHVHQWV
DFDGHP\ �SULRULWLHV�DQG
WKH�UHVRXUFHV�UHTXLUHG�

5HVSRQVLEOH�IRU
P RQLWRULQJ�WKH�DOORFDWLRQ
RI�ULQJ�IHQFHG�IXQGLQJ
VXFK�DV�3XSLO�3UHP LXP �
3( �DQG�6SRUWV�3UHP LXP �
6( 1 ' �IXQGLQJ�DQG�&DWFK�
XS�IXQGLQJ�DQG�IRU
KROGLQJ�WKH�+HDGWHDFKHU
WR�DFFRXQW�IRU�WKHLU
LP SDFW�RQ�SXSLOVp
OHDUQLQJ�

6HWV�ILQDQFLDO�SROLFLHV��
5HFRP P HQGV�WR�7UXVW
%RDUG��
DFDGHP\ �EXGJHWV�DQG
IRUHFDVWV��
XVH�RI�UHVHUYHV�DQG
HQGRZP HQWV�
0 $7�SURFXUHG�VHUYLFHV�
5HFRP P HQGV�DFDGHP\
ILQDQFH�WDUJHWV�WR
) LQDQFH�DQG�5HVRXUFHV
&RP P LWWHH��
6XSSRUWV�+HDGWHDFKHUV
ZLWK�DFDGHP\ �ILQDQFHV��
5HVSRQVLEOH�IRU�DOO�7UXVW
ILQDQFHV�DV�GHOHJDWHG�E\
$FFRXQWLQJ�2IILFHU��

2YHUVHHLQJ�DQG�HQVXULQJ
HIIHFWLYH�ILQDQFLDO
SHUIRUP DQFH�
$SSRLQWV�) LQDQFH�DQG
5HVRXUFHV�&RP P LWWHH��
( QVXUHV�WKH
DSSRLQWP HQW�RI�H[ WHUQDO
DQG�LQWHUQDO�DXGLWRUV�
$SSRLQWV�H[ WHUQDO
DXGLWRUV��0 HP EHUV��
$SSURYHV�t �
DFDGHP\ �EXGJHWV�DQG
IRUHFDVWV��
XVH�RI�UHVHUYHV�DQG
HQGRZP HQWV��
0 $7�SURFXUHG�VHUYLFHV�
( QVXUHV�FRP SOLDQFH�ZLWK
WKHLU�FRQWUDFWXDO
REOLJDWLRQV�XQGHU�WKH
IXQGLQJ�DJUHHP HQW�

/ * %�&KDLU�RU�UHS��
HQJDJHV�LQ�+HDGWHDFKHU
UHFUXLWP HQW�
HQJDJHV�LQ�DSSUDLVDOV
ZLWK�( [ HFXWLYH�/ HDGHUV�
&( 2�DQG�H[ WHUQDO
VXSSRUW�
HQJDJHV�LQ�+HDGWHDFKHU
SD\ �SURJUHVVLRQ�WKURXJK
DSSUDLVDO�

&RQGXFWV�+HDGWHDFKHU
UHFUXLWP HQW��
FRQGXFWV�DSSUDLVDOV�ZLWK
HQJDJHP HQW�IURP �/ * %
&KDLU�	 �7UXVW�
P DNHV�SD\
UHFRP P HQGDWLRQV�WR�WKH
5HP XQHUDWLRQ
&RP P LWWHH�

7UXVW�3D\ �&RP P LWWHH
DSSURYHV�VDODU\ �DQG�353��

( QVXUHV�+5�SROLFLHV�DQG
SURFHVVHV�DUH
LP SOHP HQWHG�LQ�OLQH�ZLWK
SROLF\ ��LQFOXGLQJ�
SHUIRUP DQFH�DSSUDLVDOV
DQG�SD\ �UHYLHZV��( 5
�XQOHVV�DJDLQVW�D
+HDGWHDFKHU���ORFDO
DFDGHP \ �UHFUXLWP HQW
�XQOHVV�IRU�+HDGWHDFKHU�
WKHQ�( [ HFXWLYH�FRQGXFWV���
' HYHORSV�DQG�SUHVHQWV
VWDII�UHVWUXFWXUH
SURSRVDOV��
/ LDLVHV�ZLWK�ORFDO�OHYHO
XQLRQV��
' HYHORSV�DQG�UHWDLQV
JUHDW�VWDII�LQ�DFDGHP LHV��
+DV�WKH�SRZHU�WR�GLVP LVV�
LQ�OLQH�ZLWK�7UXVW�SROLFLHV
DQG�KDYLQJ�FRQVXOWHG�WKH
( [ HFXWLYH��
,P SOHP HQW�GLVFLSOLQDU\
DQG�FDSDELOLW\ �SURFHGXUHV
LQ�UHVSHFW�RI�VHQLRU
OHDGHUV�DQG�RWKHU�VWDII
P HP EHUV�
,P SOHP HQW�ORFDO�SROLFLHV�

5HVSRQVLEOH�IRU�DGGLWLRQDO
+5�DFWLYLWLHV�LQFOXGLQJ��
&KDLU�OHDGV�RQ�FRP SODLQWV
DJDLQVW�+HDGWHDFKHU
�JXLGHG�E\ �( [ HFXWLYH���
VXSSOLHV�UHSUHVHQWDWLRQ
IRU�KHDULQJV�DQG
WULEXQDOV�

' UDIWV�+5�DQG
UHFUXLWP HQW�SROLFLHV��
$SSURYHV�VLJQLILFDQW�VWDII
UHVWUXFWXUHV��
&RQGXFWV�UHFUXLWP HQW�RI�D
+HDGWHDFKHU��
6XSSRUWV�DFDGHP LHV�ZLWK
RQJRLQJ�+5�JXLGDQFH��
5HVSRQVLEOH�IRU�DGGLWLRQDO
+5�DFWLYLWLHV�LQFOXGLQJ��
VXSSO\ LQJ�UHSUHVHQWDWLRQ
IRU�KHDULQJV�
FRQGXFWLQJ�6WDII
&RQVXOWDWLYH�&RP P LWWHH
DV�UHTXLUHG�
OLDLVLQJ�ZLWK�QDWLRQDO�OHYHO
XQLRQV�ZKHQ�UHTXLUHG
5HFUXLWV�7UXVW�RSHUDWLRQDO
VWDII��
5HFRP P HQGV�7UXVW�SD\
VFDOHV�
,P SOHP HQW�GLVFLSOLQDU\
DQG�FDSDELOLW\ �SURFHGXUHV
LQ�UHVSHFW�RI�H[ HFXWLYH
OHDGHUV�DQG
+HDGWHDFKHUV�

$FFRXQWDEOH�IRU�DOO�+5
FRP SOLDQFH��
$SSRLQWLQJ�&( 2�DV
$FFRXQWLQJ�2IILFHU�
$SSURYHV�7UXVW�SROLFLHV
DQG�HQVXUHV�WKDW�SROLFLHV
DQG�SURFHGXUHV�DUH
IROORZHG�DQG�XVHG�WR
P D[ LP LVH�DFKLHYHP HQW
DQG�HIIHFWLYHQHVV�
( QJDJHV�LQ�DQG�DSSURYHV
WKH�UHFUXLWP HQW�RI�WKH
&( 2�DQG�&) 22�
( QJDJHV�LQ�UHFUXLWP HQW�RI
&( 2��0 HP EHUV��
$SSURYHV�UHFUXLWP HQW�RI�D
+HDGWHDFKHU��
&KDLU�OHDGV�RQ�FRP SODLQWV
DJDLQVW�&( 2��JXLGHG�E\
LQGHSHQGHQW�DGYLFH���
) LQDQFH�DQG�5HVRXUFHV
&RP P LWWHH��
VHWV�SD\ �SROLF\ �
,P SOHP HQW�GLVFLSOLQDU\
DQG�FDSDELOLW\ �SURFHGXUHV
LQ�UHVSHFW�RI�WKH�&( 2��
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$FDGHP\ �+HDGWHDFKHU�
� ' HOLYHUV�RQ�DFDGHP\

SHUIRUP DQFH�DQG
RSHUDWLRQV�

/ RFDO�* RYHUQLQJ�%RG\
�0 RQLWRUV�DQG�FKDOOHQJHV

DFDGHP LHV�

( [ HFXWLYH�DQG�2SHUDWLRQV
�$SSURYHV�NH\ �LWHP V�DQG

VXSSRUWV�DFDGHP LHV�

7UXVW�%RDUG
�8OWLP DWHO\ �DFFRXQWDEOH

DQG�DSSURYHV�DOO�VWDWXWRU\
SROLFLHV�DQG�ILQDQFH�

( QVXUHV�FRP SOLDQFH
ZLWK�VWDWXWRU\
REOLJDWLRQV�DQG
P DQGDWRU\ �SROLFLHV�
LQFOXGLQJ�+	 6�
VDIHJXDUGLQJ��6( 1 ' �
DGP LVVLRQV�DQG
H[ FOXVLRQV��
3URYLGHV�LQIRUP DWLRQ
IRU�) 2,�UHTXHVWV��
5HVSRQGV�WR�DOO
DFDGHP\ �OHYHO
FRP SODLQWV��

&KDLU�OHDGV�RQ
FRP SODLQWV�DJDLQVW
+HDGWHDFKHU��JXLGHG�E\
( [ HFXWLYH��
$SSRLQWV�/ * %�OLQNV�IRU
VDIHJXDUGLQJ�DQG�6( 1 '
�P DQGDWRU\ ���

' UDIWV�VWDWXWRU\ �DQG
7UXVW�SROLFLHV��
6XSSRUWV�WKH�&R* �RQ
VDIHJXDUGLQJ�FRQFHUQV
DJDLQVW�WKH�+7�
&RQVXOWHG�LQ
UHVSRQGLQJ�WR�DQ\
FRP SODLQW�DJDLQVW�D
VWDII�P HP EHU�
6XSSRUWV�DFDGHP LHV
DV�QHHGHG��H�J��
DGP LVVLRQV�
VDIHJXDUGLQJ�HWF�
( QVXUHV�DQ�HIIHFWLYH
0 ,6�LV�SURYLGHG�IRU
HDFK�DFDGHP\��
5HVSRQVLEOH�IRU
DGGLWLRQDO�DFWLYLWLHV�
LQFOXGLQJ��OHDG
DGP LVVLRQV�DSSHDOV�
FRRUGLQDWHV�UHVSRQVH
WR�) 2,�UHTXHVWV�

$FFRXQWDEOH�IRU�DOO
FRP SOLDQFH��
$SSURYH�DOO�VWDWXWRU\
7UXVW�SROLFLHV��
0 RQLWRUV
LP SOHP HQWDWLRQ�RI
VWDWXWRU\ �FRP SOLDQFH
DQG�ULVN�P DQDJHP HQW�

' HOLYHUV�RQ�DFDGHP\
FRP P XQLFDWLRQV
VWUDWHJ\ �DQG�DFDGHP\
YLVXDO�LGHQWLW\��
0 DQDJHV�SDUHQW�
FRP P XQLW\��ORFDO
VWDNHKROGHU�DQG
DFDGHP\ �P HGLD
HQJDJHP HQW��
/ HDGV�RQ�/ $
FRP P XQLFDWLRQV��
5HIHUV�DQ\ �UHSXWDWLRQDO
ULVN�WR�WKH�&( 2�RU
( [ HFXWLYH�/ HDGHUV�

6XSSRUWV�IDP LO\
FRP P XQLFDWLRQV�DQG
FRP P XQLW\
HQJDJHP HQW�

' HYHORSV�FRP P V
WRRONLW�DQG�JXLGDQFH��
0 DQDJHV�FULVLV
FRP P XQLFDWLRQV�DQG
UHSXWDWLRQDO�ULVN��
6XSSRUWV
+HDGWHDFKHUV�ZLWK�/ $V
DQG�IDP LOLHV�DV
QHHGHG��
/ HDGV�RQ�P DUNHWLQJ�IRU
7UXVW�DQG�$FDGHP LHV
DQG�GHYHORSV�EUDQG
JXLGHOLQHV�

$SSURYHV�DQ\ �FKDQJHV
WR�WKH�RYHUDOO
&DVWOHIRUG�7UXVW�EUDQG��

/ HDGV�SURSRVDO
GHYHORSP HQW�IRU
VLJQLILFDQW�EXLOGLQJ
SURMHFWV�DQG
UHIXUELVKP HQWV��
/ HDGV�RQ�SURMHFW�GHOLYHU\
ZLWK�HQJDJHP HQW�IURP
6%0 �DQG�( [ HFXWLYH
HVSHFLDOO\ �RQ
SURFXUHP HQW�DQG�&' 0
FRP SOLDQFH��

5HFRP P HQG�WKH�HVWDWH
VXSSRUWV�D�ILUVW�FODVV
VDIH�OHDUQLQJ
HQYLURQP HQW�IRU�WKH
EHQHILW�RI�SXSLOV�

7R�SODQ�DQG�P DQDJH�WKH
7UXVW�HVWDWHV�VWUDWHJ\
LQFRUSRUDWLQJ
H[ SHQGLWXUH�RI�6&$
IXQGLQJ�DQG�RWKHU
VLJQLILFDQW�FDSLWDO
SURMHFWV�
7R�P DLQWDLQ�WKH�HVWDWH�LQ
D�VDIH�ZRUNLQJ�FRQGLWLRQ��
$SSURYHV�VLJQLILFDQW
EXLOGLQJ�SURMHFWV��
6XSSRUWV�VLJQLILFDQW
EXLOGLQJ�SURMHFW�GHOLYHU\��
( QJDJHV�LQ�SURMHFW
GHOLYHU\ �IRU�SURFXUHP HQW
LI�VXEMHFW�WR�2-( 8�
SURFXUHP HQW�ODZ�DQG
&' 0 �

7R�DSSURYH�WKH�7UXVW
HVWDWHV�VWUDWHJ\
LQFRUSRUDWLQJ
H[ SHQGLWXUH�RI�6&$
IXQGLQJ�DQG�RWKHU
VLJQLILFDQW�FDSLWDO
SURMHFWV�
$FFRXQWDEOH�IRU�DOO
FRP SOLDQFH�ZLWK�EXLOGLQJ
SURMHFWV��
( QJDJHV�LQ�SURFXUHP HQW
SURFHVV�IRU�VLJQLILFDQW
SURMHFWV��
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$FDGHP\ �+HDGWHDFKHU�
� ' HOLYHUV�RQ�DFDGHP\

SHUIRUP DQFH�DQG
RSHUDWLRQV�

/ RFDO�* RYHUQLQJ�%RG\
�0 RQLWRUV�DQG�FKDOOHQJHV

DFDGHP LHV�

( [ HFXWLYH�DQG�2SHUDWLRQV
�$SSURYHV�NH\ �LWHP V�DQG

VXSSRUWV�DFDGHP LHV�

7UXVW�%RDUG
�8OWLP DWHO\ �DFFRXQWDEOH

DQG�DSSURYHV�DOO�VWDWXWRU\
SROLFLHV�DQG�ILQDQFH�

3ODQ�DFWLYLW\ �IRU
VWDNHKROGHU
HQJDJHP HQW�ZLWK
UHJDUGV�WR�GHOLYHU\ �RI
VFKRRO�SODQQLQJ�

( QVXUH�DQG�P RQLWRU
VWDNHKROGHU
HQJDJHP HQW��SDUHQWV�
SXSLOV��FRP P XQLW\
SDUWQHUVKLSV�
FRP P XQLFDWLRQV
VWUDWHJ\ �HWF��
$WWHQGLQJ�DFDGHP\
LQVSHFWLRQV�

3ODQ�DFWLYLW\ �IRU
VWDNHKROGHU
HQJDJHP HQW�ZLWK
UHJDUGV�WR�GHOLYHU\ �RI
VFKRRO�SODQQLQJ�

( QVXUH�DQG�P RQLWRU
VWDNHKROGHU
HQJDJHP HQW��SDUHQWV�
SXSLOV��FRP P XQLW\
SDUWQHUVKLSV�
FRP P XQLFDWLRQV
VWUDWHJ\ �HWF��
$P HQG� DSSURYH
FKDQJHV�WR�WKH�$UWLFOHV
RI�$VVRFLDWLRQ�
( VWDEOLVK�DQG�DSSRLQW
ERDUG�FRP P LWWHHV
�LQFOXGLQJ�/ * %��DQG
WHUP V�RI�UHIHUHQFH�IRU
WKRVH�FRP P LWWHHV�
&RQVLGHU�ZKHWKHU�RU
QRW�WR�GHOHJDWH
IXQFWLRQV�WR�LQGLYLGXDOV
RU�ZRUNLQJ�JURXSV�
' HWHUP LQH�WKH
LQGLFDWRUV�WKDW�WULJJHU
WKH�ZLWKGUDZ�RI
GHOHJDWHG
UHVSRQVLELOLWLHV�
,QVWDWH�LQWHUYHQWLRQ
ERDUGV�ZKHQ�UHTXLUHG�
$JUHH�DQG�LP SOHP HQW
JRYHUQDQFH�UHYLHZ�DQG
P RQLWRULQJ�SURFHVV�
( VWDEOLVK� DSSURYH�DQG
P RQLWRU�WUXVW�VWUDWHJLF
SODQ�
( VWDEOLVK� DSSURYH�DQG
P RQLWRU�WUXVW�JURZWK
SODQ�
( QVXULQJ�ILQDQFLDO�VNLOO
VHW�RQ�WKH�ERDUG�
$WWHQGLQJ�7UXVW
LQVSHFWLRQV�
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$FDGHP\ �+HDGWHDFKHU�
� ' HOLYHUV�RQ�DFDGHP\

SHUIRUP DQFH�DQG
RSHUDWLRQV�

/ RFDO�* RYHUQLQJ�%RG\
�0 RQLWRUV�DQG�FKDOOHQJHV

DFDGHP LHV�

( [ HFXWLYH�DQG�2SHUDWLRQV
�$SSURYHV�NH\ �LWHP V�DQG

VXSSRUWV�DFDGHP LHV�

7UXVW�%RDUG
�8OWLP DWHO\ �DFFRXQWDEOH�DQG

DSSURYHV�DOO�VWDWXWRU\
SROLFLHV�DQG�ILQDQFH�

5HVSRQVLEOH�IRU�ORFDO
LP SOHP HQWDWLRQ�RI
SROLFLHV��DOLJQLQJ�ZLWK
6%0 ��LQFOXGLQJ
GHYHORSP HQW�RI�DFDGHP\
SURFHGXUHV�DQG�LQWHUQDO
UHSRUWLQJ�RQ�VWDWXWRU\
UHTXLUHP HQWV��

,QIRUP HG�RI�DQ\
VLJQLILFDQW�FKDQJHV�WR
KHDOWK�DQG�VDIHW\
SURFHGXUHV�WKDW�ZRXOG
LP SDFW�RQ�SXSLOpV
HGXFDWLRQ�RU�ZHOIDUH��
,QIRUP HG�RI�DQ\
VLJQLILFDQW�EUHDFK�RI
VWDWXWRU\ �FRP SOLDQFH�

' UDIWV�7UXVW�+	 6
SROLFLHV��
0 RQLWRUV�DFDGHP\ �+	 6
E\ �DUUDQJLQJ�LQVSHFWLRQV
� �DXGLW�DQG�VXSSRUWV
LP SOHP HQWDWLRQ��DV
QHHGHG�

$FFRXQWDEOH�IRU�HQVXULQJ
D�VDIH�DQG�KHDOWK\
HQYLURQP HQW�IRU�VWDII�
SXSLOV�DQG�RWKHU�SHUVRQV
RQ�7UXVW�SUHP LVHV��
$SSURYHV�+	 6�SROLF\�
0 RQLWRUV�DFDGHP\
FRP SOLDQFH��ZLWK�+	 6
SROLFLHV�DQG�VWDWXWRU\
REOLJDWLRQV�DV�ZHOO�DV
FKDOOHQJLQJ�DFDGHP LHV
WR�HQVXUH�EHVW�SUDFWLFH
LV�IROORZHG�
3XEOLVK�XS�WR�GDWH
GHWDLOV�RI�WKH�RYHUDOO
JRYHUQDQFH
DUUDQJHP HQWV�RQ�WKH
ZHEVLWH�

' UDIWV�VDIHJXDUGLQJ
SROLF\ �LQ�OLQH�ZLWK�/ $
VDIHJXDUGLQJ�WHDP
UHFRP P HQGDWLRQV�
( QVXUH�WKH
LP SOHP HQWDWLRQ�RI�WKH
VDIHJXDUGLQJ�SROLF\ �DQG
WUDLQLQJ�DFURVV�WKH
DFDGHP\�
$SSRLQWV�' HVLJQDWHG
6HQLRU�/ HDG��' 6/ ���
0 DQDJHV�DOO
VDIHJXDUGLQJ�FRP SODLQWV
�H[ F��DJDLQVW
+HDGWHDFKHU��ZLWK
( [ HFXWLYH�HQJDJHP HQW��
5HVSRQVLEOH�IRU�UHIHUUDOV
IRU�FKLOGUHQ�DW�ULVN�
$SSRLQW�OHDG�WHDFKHU
ZLWK�UHVSRQVLELOLW\ �IRU
ORRNHG�DIWHU�FKLOGUHQ�
( QVXUH�WKH�VLQJOH�FHQWUDO
UHFRUG�LV�DFFXUDWH�DQG
XS�WR�GDWH�

$SSURYHV�DFDGHP\
VDIHJXDUGLQJ�SROLF\ �LQ
OLQH�ZLWK�/ $�WHDP
VDIHJXDUGLQJ
UHFRP P HQGDWLRQV��
0 RQLWRUV�LP SOHP HQWDWLRQ
RI�VDIHJXDUGLQJ
SURFHGXUHV�WKURXJK
UHSRUWV�IURP �' 6/ �RQ�WKH
P HDVXUHV�EHLQJ�WDNHQ�WR
HQVXUH�FRP SOLDQFH��
$SSRLQWV�6DIHJXDUGLQJ
/ * %�OLQN�

$SSRLQWV�D�7UXVW
6DIHJXDUGLQJ�/ HDG�WR
P D[ LP LVH�WKH�LP SDFW�RI
WUXVW�ZLGH�VDIHJXDUGLQJ
SURYLVLRQ��
7UXVW�6DIHJXDUGLQJ�/ HDG
WR�GHYHORS�WKH�WUXVW
VDIHJXDUGLQJ�VWUDWHJ\
ZKLOVW�HQVXULQJ�WUXVW
FRP SOLDQFH�ZLWK�SROLF\
DQG�SUDFWLFH�WR
VDIHJXDUG�DQG�SURP RWH
WKH�ZHOIDUH�RI�FKLOGUHQ�
( QVXUHV�VDIHJXDUGLQJ
SROLFLHV�DUH�LQ�OLQH�ZLWK
/ $�VDIHJXDUGLQJ�WHDP
UHFRP P HQGDWLRQV�
6XSSRUWV�DFDGHP LHV�WR
DVVHVV�WKH�QHHG�IRU
UHIHUUDOV�IRU�FKLOGUHQ�DW
ULVN�

( QVXUH�DOO�VWDWXWRU\
UHVSRQVLELOLWLHV�DUH�LQ
SODFH�WR�VDIHJXDUG�DQG
SURP RWH�WKH�ZHOIDUH�RI
FKLOGUHQ�
( QVXUH�WKH�VXLWDELOLW\ �RI
VWDII��VXSSO\ �VWDII�
YROXQWHHUV�DQG
SURSULHWRUV��
$SSRLQWV�OLQN
6DIHJXDUGLQJ�7UXVWHH�

' UDIWV�DQG�VHWV�DFDGHP\
VSHFLILF�6( 1 ' �SROLF\��
$SSRLQWV�TXDOLILHG
6( 1&2��
5HVSRQVLEOH�IRU
LP SOHP HQWDWLRQ�LQ�OLQH
ZLWK�DOO�UHOHYDQW
VWDWXWRU\ �UHTXLUHP HQWV��

$SSURYHV�6( 1 ' �SROLF\�
0 RQLWRUV�DQG�FKDOOHQJHV
LP SOHP HQWDWLRQ�RI�6( 1 '
SROLF\ �DQG�SHUIRUP DQFH
RI�6( 1 ' �SXSLOV�
$SSRLQWV�6( 1 ' �/ * %�OLQN
ZKR�XQGHUVWDQGV
UHVSRQVLELOLWLHV�IRU�6( 1 '
FRGH�RI�SUDFWLVH�DQG
HGXFDWLRQDO�DFW��

( QJDJHG�LQ�DFDGHP\
6( 1 ' �SROLF\��
6XSSRUWV�DFDGHP LHV�DQG
P RQLWRUV
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