
5()(5(1&(�12 3$5,6+�:$5' '$7(�5(&(,9('

���������$23

287/,1(�3/$11,1*�
$33/,&$7,21�:,7+�$//
0$77(56�5(6(59('�(;&(37�
)25�$&&(66�)25�$�0,;('�86(�
6867$,1$%/(�85%$1�
(;7(16,21�21�/$1'�72 7+(�
6287+�:(67�2)�0,/721
.(<1(6�72�3529,'(�83 72�
������0,;('�7(185(�
':(//,1*6��$1�(03/2<0(17�
$5($��%����$�1(,*+%285+22'�
&(175(�,1&/8',1*�5(7$,/�
�$��$��$��$��$����&20081,7<�
�'��'���$1'�5(6,'(17,$/��&���
86(6��$�35,0$5<�$1'�$�
6(&21'$5<�6&+22/��$�*5,'�
52$'�5(6(59(��08/7,�
)81&7,21$/�*5((1�63$&(��$�
6867$,1$%/(�'5$,1$*(
6<67(0��$1'�$662&,$7('�
$&&(66��'5$,1$*(�$1'
38%/,&�75$163257�
,1)5$6758&785(�
/$1'�6287+�2)�7+(�
$���:(67�2)�)$5�
%/(7&+/(<1257+�2)�7+(�
($67�:(67�5$,/�/,1.$1'�($67�
2)�:+$''21�52$'
6:0.�&216257,80

675((7�$7/$6�3$*(�12������

1(:721�/21*9,//(
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&RXQFLOORU�1�%ODNH

&RXQFLOORU�%�(YHULWW

��������

��� 7KH�.H\�,VVXHV�LQ�GHWHUPLQLQJ�WKLV�DSSOLFDWLRQ�DUH���

D� 7KH�SODQQLQJ�SROLF\�SRVLWLRQ�DQG�WKH�DSSURDFK�WR�EH�WDNHQ�LQ�WKH�GHWHUPLQDWLRQ�RI
WKH�DSSOLFDWLRQ LQ�OLJKW�RI�WKH�QHZ�133)�

E� 2WKHU�PDWWHUV

7KH�UHFRPPHQGDWLRQ�LV�WKDW�SHUPLVVLRQ�EH�*5$17(' DV�WKH�6����DJUHHPHQW�KDV�QRZ�
EHHQ�FRPSOHWHG�VXEMHFW�WR�FRQGLWLRQV�



��� ,1752'8&7,21

��� 0HPEHUV� ZLOO� UHFDOO� WKDW� WKLV� DSSOLFDWLRQ� ZDV� FRQVLGHUHG� DW� WKH� 6WUDWHJLF� 'HYHORSPHQW�
0DQDJHPHQW�&RPPLWWHH�RQ���-XQH����� ZKHQ�PHPEHUV�UHVROYHG�WKDW�WKH�DSSOLFDWLRQ�EH�
GHIHUUHG�DQG�GHOHJDWHG� IRU� DSSURYDO� VXEMHFW� WR� WKH� FRPSOHWLRQ�RI� D� OHJDO� DJUHHPHQW�DQG�
DSSURSULDWH� FRQGLWLRQV�� 7KLV� UHSRUW� LV� EHIRUH�PHPEHUV� WR� XSGDWH�PHPEHUV� RQ� WKH� ODWHVW�
SRVLWLRQ� RQ� WKH� 6���� UHODWLQJ� WR� WKH� KHDOWK� FRQWULEXWLRQV� UHTXHVWHG� IURP� 0LOWRQ� .H\QHV�
&RXQFLO �0.&� DQG WKH�PLQXWHV�RI�WKH�PHHWLQJ�

��� 7KH�PLQXWHV�RI�WKH�PHHWLQJ�DV�DSSURYHG�VWDWH�

7KDW� DSSOLFDWLRQ� ���������$23� EH 6XSSRUWHG DQG 'HIHUUHG� DQG� 'HOHJDWHG WR� RIILFHUV�
VXEMHFW�WR�WKH�FRPSOHWLRQ�RI�D�OHJDO�DJUHHPHQW��ZLWK�%XFNV�&RXQW\�&RXQFLO��$\OHVEXU\�9DOH�
'LVWULFW�&RXQFLO�DQG�LI�DSSURSULDWH�0LOWRQ�.H\QHV�&RXQFLO��DV�RXWOLQHG�LQ�WKH�RIILFHU¶V�UHSRUW�
DQG�VXEMHFW�WR�FRQGLWLRQV�DV�FRQVLGHUHG�DSSURSULDWH�E\�RIILFHUV��,I�WKLV�FDQQRW�EH�DFKLHYHG�
WKHQ�WKH�DSSOLFDWLRQ�ZLOO�EH�UHIXVHG�IRU�UHDVRQV�DV�FRQVLGHUHG�DSSURSULDWH�E\�RIILFHUV�

��� 7KH� RULJLQDO� RIILFHUV� UHSRUW� DW� SDUDJUDSKV� ������� DQG� ��������������� D� FRS\� RI�ZKLFK� LV�
DSSHQGHG� WR� WKLV� UHSRUW�� FRQFOXGHG� WKDW� WKH�SURYLVLRQ�RI� VHFRQGDU\�KHDOWK� IDFLOLWLHV� LV� WKH�
UHPLW�RI�WKH�1+6�DQG�LV�WR�EH�SURYLGHG�IRU�WKH�SRSXODWLRQ��7KXV��ZHUH�D�FRQWULEXWLRQ�VRXJKW��
LW�ZRXOG�DPRXQW�WR�GRXEOH�IXQGLQJ��ZKLFK�ZRXOG�EH�FRQWUDU\�WR�&,/�5HJXODWLRQ�����EHFDXVH�
LW�LV�FOHDUO\�QRW�QHFHVVDU\�

��� ,Q�)HEUXDU\�������0LOWRQ�.H\QHV�&RXQFLO�VXEPLWWHG�D�VXSSRUWLQJ�GRFXPHQW�IURP�WKH�1+6�
7UXVW� UHJDUGLQJ� WKH� OLNHO\� LPSDFW�RI� WKH�6RXWK�:HVW�0LOWRQ�.H\QHV�GHYHORSPHQW� �6:0.��
RQ� WKH� 0LOWRQ� .H\QHV� 8QLYHUVLW\� +RVSLWDO� �0.8+�� DQG� KDYH� SURYLGHG� HYLGHQFH� WR�
GHPRQVWUDWH� DQG� TXDQWLILHV� WKDW� LPSDFW� LQ� D� PDQQHU� ZKLFK� LV� PRUH� FRQVLVWHQW� ZLWK� WKH�
UHTXLUHPHQWV�RI�&,/�5HJXODWLRQ�����DQG�GHPRQVWUDWHV�WKDW�WKH�UHTXHVW�GRHV�QRW�DPRXQW�WR�
GRXEOH�IXQGLQJ�

��� 7KH�FRQWULEXWLRQ�ZRXOG�EH�XVHG�RQ� WKH�QHZ�FDQFHU�XQLW�RU�H[WHQVLRQ� WR� WKH� UDGLRWKHUDS\�
FHQWUH�DQG�QHZ�H[SDQGHG�QHRQDWDO�IDFLOLW\��D�QHZ�SDWKZD\�XQLW� LQFRUSRUDWLQJ�D�IUDLOW\�XQLW�
DV� ZHOO� DV� DVVRFLDWHG� GLDJQRVWLF� DQG� LQWHUYHQWLRQ� IDFLOLWLHV� DQG� VXSSRUW� VHUYLFH�
LQIUDVWUXFWXUH�� 7KH� � WRWDO� FRQWULEXWLRQ� UHTXHVWHG� LV� ������������ VSOLW� HTXDOO\� LQWR� WKUHH�
SD\PHQWV��ZLWK�D�SD\PHQW�RI� RQH� WKLUG�RI� WKH� WRWDO� WR�EH�PDGH�RQ� WKH�FRPSOHWLRQ�RI� WKH�
���WK�����WK DQG������WK GZHOOLQJ�ZLWKLQ�WKH�GHYHORSPHQW��ZLWK�SD\PHQWV�WR�EH�LQGH[HG�IURP�
WKH�GDWH�RI�WKH�$JUHHPHQW�

��� 0.&�KDYH�FRQILUPHG�WKDW�WKH\�DUH�QR�ORQJHU�VHHNLQJ�FRQWULEXWLRQV RQ�WKH�UHPDLQLQJ�6����
FRQWULEXWLRQV�VRXJKW��'LVFXVVLRQV�KDYEH�EHHQ�RQJRLQJ�ZLWK�0.&�VLQFH�WKH�DSSOLFDWLRQ�ZDV�
FRQVLGHUHG� DW� FRPPLWWHH� DQG� LQ� FRUUHVSRQGHQFH� WR� $9'&� LQ� 2FWREHU� ������ 0.&� KDYH
FODULILHG�WKHLU�SRVLWLRQ�RQ�D�QXPEHU�RI�FRQWULEXWLRQ�UHTXHVWV�� ,Q� WKLV�FRUUHVSRQGHQFH�0.&�
KDYH FRQILUPHG�WKDW�WKH\�DUH�FRQWHQW�ZLWK�WKH�DUUDQJHPHQWV�EHLQJ�PDGH�IRU�WKH�SURYLVLRQ�
RI� HGXFDWLRQ� DQG� DJUHH� WKDW� WKHVH� DUH� WKH� PRVW� DSSURSULDWH� JLYHQ� WKH� GLIIHULQJ� VFKRRO�
V\VWHPV� WKDW� H[LVW� EHWZHHQ� 0.& DQG� %XFNLQJKDPVKLUH�� 7KH\ DOVR� DJUHH� WKDW� RQVLWH�
SURYLVLRQ� RI� SULPDU\� KHDOWKFDUH� LV� DSSURSULDWH� DQG� WKDW� WKH� DUUDQJHPHQWV� EHLQJ VHFXUHG�
WKURXJK�WKH�DSSOLFDWLRQ�DQG�6����VKRXOG�DGHTXDWHO\�DGGUHVV�WKLV�PDWWHU�

��� ,Q�UHODWLRQ�WR�RWKHU�FRQWULEXWLRQV�SURSRVHG�E\�0.&��WKH\�VWLOO�EHOLHYH�WKDW� MRLQW�ZRUNLQJ�RQ�
SURYLVLRQ�VXFK�DV�WKH�OLEUDULHV�RU�YROXQWDU\�VHFWRU�ZRXOG�KDYH�SRWHQWLDO�SODQQLQJ�EHQHILWV�IRU�
WKH�GHYHORSPHQW�DQG� LWV� LQWHJUDWLRQ�ZLWK� LWV�VXUURXQGLQJV��+RZHYHU��QRWH� WKDW� WKHUH� LV�DQ�
LQWHQWLRQ�IRU�VWDQGDORQH�SURYLVLRQ�WR�FRYHU�WKHVH�DUHDV�ZKLFK�ZLOO�PLWLJDWH��LI�QRW�HOLPLQDWH��
DQ\�LPSDFW�RQ�0LOWRQ�.H\QHV�VHUYLFHV� $V�VXFK�QR�IXUWKHU�UHTXHVW�LV�PDGH�LQ�UHODWLRQ�LV�WKLV�
DVSHFW�

��� $V� UHJDUGV� WKH� HPHUJHQF\� VHUYLFHV� 0.& UHPDLQ� FRQFHUQHG� WKDW� QR� PLWLJDWLRQ� DSSHDUV�
SODQQHG�WR�FDWHU�IRU�WKH�LPSDFW�RQ�DQ\�RI�WKH�EOXH�OLJKW�VHUYLFHV�DQG�WKDW�WKH�UHTXHVWV�IRU�
FRQWULEXWLRQV� PDGH� E\� 7KDPHV� 9DOOH\� 3ROLFH� GLUHFWO\� KDYH� EHHQ� GLVPLVVHG� UDWKHU� WKDQ�
QHJRWLDWHG��)XUWKHUPRUH��0.& QRWH�WKDW�WKH�&RPPLWWHH UHSRUW�VXJJHVWV�WKDW�µWKH�PDMRULW\¶�
RI�793¶V�UHTXHVWV�ZHUH�QRW�FRQVLGHUHG�WR�PHHW�WKH�UHOHYDQW�WHVWV�VR�SHUKDSV�WKHUH�PD\�EH�
VRPH� URRP� KHUH� IRU� IXUWKHU� GLVFXVVLRQV� GLUHFWO\� ZLWK� 793� ,Q� UHVSRQVH� WR� WKLV� SRLQW�� QR�



DGGLWLRQDO� LQIRUPDWLRQ� RU� HYLGHQFH� KDV� EHHQ� SURYLGHG� RQ� WKHVH�PDWWHUV� VLQFH� WKH� HDUOLHU�
UHSRUW�ZDV�SURGXFHG�DQG�DV�VXFK WKH�SRVLWLRQ�VHW�RXW� LQ�SDUDJUDSKV��������DQG��������
����RI�WKH�DSSHQGHG�FRPPLWWHH�UHSRUW�

��� )LQDOO\�RQ�ZDVWH�PDQDJHPHQW�0.& KDYH�FRQILUPHG�WKDW�WKHUH�DUH QR�ILUP�SURSRVDOV�DW�WKLV�
WLPH�IRU�DGGLWLRQDO�IDFLOLWLHV� LQ�WKH�VRXWK�RI�WKH�%RURXJK�ZKLFK�ZRXOG�EH� OLNHO\�WR�PHHW�WKH�
&,/�5HJXODWLRQ�WHVWV��$V�VXFK�WKH�SRVLWLRQ�UHPDLQV�WKDW� WKLV�UHTXHVW�ZRXOG�EH�FRQWUDU\�WR�
WKH�&,/�5HJXODWLRQV

���� 7KH�6����KDV�QRZ�EHHQ�SURJUHVVHG�DQG�LV�FORVH�WR�FRPSOHWLRQ��DQG�WKH�DSSOLFDQWV�KDYH�
DJUHHG� WR� WKLV� DGGLWLRQDO� FRQWULEXWLRQ� LQ� UHODWLRQ� WR� WKH� SURYLVLRQ� RI� VHFRQGDU\� KHDOWK�
IDFLOLWLHV�WR�EH�LQFOXGHG�LQ�WKH�GUDIW�DJUHHPHQW�

���� 7KH�&RPPLWWHH� LV�DVNHG�WR�FODULI\� WKDW� WKH�RULJLQDO�UHFRPPHQGDWLRQ�WKDW� WKH�V�����VKRXOG�
LQFOXGH� UHTXLUHPHQWV� IRU� VHFRQGDU\� KHDOWK� FRQWULEXWLRQ� LQ� OLQH� ZLWK� 0.&V� UHTXHVW� DQG�
UHVROYH�WR�H[WHQG�WKH�RULJLQDO�GHOHJDWLRQ�DFFRUGLQJO\�

����� 6LQFH� WKH� DSSOLFDWLRQ� ZDV� FRQVLGHUHG� E\� WKH� FRPPLWWHH� D� QHZ� 133)� ZDV� SXEOLVKHG� LQ�
)HEUXDU\� ����� DQG� VXSHUVHGHV� WKH� JXLGDQFH� VHW� RXW� LQ� WKH� 133)� ����� SUHYLRXVO\�
FRQVLGHUHG� LQ� WKH� RIILFHU¶V� UHSRUW� DQG� UHODWHG� RYHUYLHZ� UHSRUW� 7KH� RYHUYLHZ� UHSRUW� KDV�
EHHQ�XSGDWHG�DQG�SURYLGHV�DQ�RYHUYLHZ�RI� WKH�SROLF\�IUDPHZRUN�WR�UHIOHFW�WKH�QHZ�133)�
DQG� LV� DWWDFKHG� WR� WKLV� UHSRUW�� $WWDFKHG� WR� WKLV� UHSRUW� LV� DV� DSSHQGL[� %� WR� FRQILUP�
FRPSOLDQFH�RI�WKH�RULJLQDO�UHSRUW�ZLWK�WKH�QHZ�133)�IRU�PHPEHUV�WR�QRWH�

��� &21&/86,21�$1'�5(&200(1'$7,21

���� $V� VWDWHG� LQ� WKH� SUHYLRXV� UHSRUW� WKH� DSSOLFDWLRQ� KDV� EHHQ� HYDOXDWHG� DJDLQVW� WKH�
'HYHORSPHQW�3ODQ�DQG�WKH�133)�DQG�WKH�$XWKRULW\�KDV�DVVHVVHG�WKH�DSSOLFDWLRQ�DJDLQVW�
WKH�REMHFWLYHV�RI� WKH�133)�DQG ZKHWKHU� WKH�SURSRVDOV�GHOLYHU� µVXVWDLQDEOH�GHYHORSPHQW¶��
7KLV� UHSRUW� FRQWLQXHV� WR� FRQVLGHU� WKRVH� UHOHYDQW� SROLFLHV� DQG� WKH� XSGDWHV LQFOXGLQJ� WKH�
133)�DULVLQJ�IURP�WKLV�SURSRVDO�DQG�FRQVLGHU ZKHWKHU�WKH�GHYHORSPHQW�SODQ�SROLFLHV�DUH�
FRQVLVWHQW�ZLWK�WKH�133) DQG�UHIHU�WR�SDUDJUDSK����ZKLFK�UHYLVHV�WKH������SDUDJUDSK����
7KH�RYHUYLHZ�UHSRUW�KDV�EHHQ�XSGDWHG�DQG�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�SROLF\�IUDPHZRUN�
WR�UHIOHFW�WKH�QHZ�133)�DQG�LV�DWWDFKHG�WR�WKLV�UHSRUW��7KLV�DOVR�SURYLGHV�DQ�XSGDWH�RQ�WKH�
KRXVLQJ�ODQG�VXSSO\�SRVLWLRQ�DQG�WKH�SURJUHVV�RQ�WKH�HPHUJLQJ�ORFDO�SODQ��

��� 3DUDJUDSK����RI�WKH�133) VHWV�RXW�WKH�SUHVXPSWLRQ�LQ�IDYRXU�RI�VXVWDLQDEOH�GHYHORSPHQW�
ZKLFK�IRU�GHFLVLRQ WDNLQJ�WKLV�PHDQV�DSSURYLQJ�GHYHORSPHQW�SURSRVDOV�WKDW�DFFRUG�ZLWK�DQ�
XS�WR�GDWH GHYHORSPHQW�SODQ�ZLWKRXW� GHOD\�� RU�ZKHUH� WKHUH� DUH� QR� UHOHYDQW� GHYHORSPHQW�
SODQ SROLFLHV��RU�WKH�SROLFLHV�ZKLFK�DUH�PRVW�LPSRUWDQW�IRU�GHWHUPLQLQJ�WKH�DSSOLFDWLRQ�DUH
RXW�RI�GDWH��JUDQWLQJ�SHUPLVVLRQ�XQOHVV�WKH�DSSOLFDWLRQ�RI�SROLFLHV�LQ�WKH�133)�WKDW
SURWHFW�DUHDV�RU�DVVHWV�RI�SDUWLFXODU�LPSRUWDQFH�SURYLGHV�D�FOHDU�UHDVRQ�IRU�UHIXVLQJ
WKH�GHYHORSPHQW�SURSRVHG��RU�DQ\�DGYHUVH�LPSDFWV�RI�GRLQJ�VR�ZRXOG�VLJQLILFDQWO\
DQG� GHPRQVWUDEO\� RXWZHLJK� WKH� EHQHILWV�� ZKHQ� DVVHVVHG� DJDLQVW� WKH� SROLFLHV� LQ� WKLV
)UDPHZRUN�WDNHQ�DV�D�ZKROH�

��� ,Q� WKHQ� FRQVLGHULQJ� SDUDJUDSK� ��� G�� LL� WKLV� ZRUGLQJ� LV� FRQVLVWHQW� ZLWK� WKH� WLOWHG� EDODQFH�
SUHYLRXVO\�VHW�RXW�LQ�SDUDJUDSK����RI�WKH������133)�LQ�WKH�SUHYLRXV�UHSRUW�FRQVLGHUHG�E\�
WKH�6WUDWHJLF�'HYHORSPHQW�0DQDJHPHQW�&RPPLWWHH��7KHUHIRUH��WKH�FKDQJHV�EHWZHHQ�WKH�
UHVSHFWLYH�YHUVLRQV�RI�WKH�133)�WR�WKH�SUHVXPSWLRQ�LQ�IDYRXU�RI�VXVWDLQDEOH�GHYHORSPHQW�
DV� GLVFXVVHG� ZLWKLQ� WKLV� UHSRUW GR� QRW� RWKHUZLVH� FKDQJH� WKH� SUHYLRXV� DVVHVVPHQW� DQG�
FRQFOXGLQJ�SODQQLQJ�EDODQFH�

��� 7KLV� UHSRUW� GHPRQVWUDWHV� WKDW� WKH� FKDQJHV� LQ� FLUFXPVWDQFHV� VLQFH� WKH� DSSOLFDWLRQ� ZDV�
FRQVLGHUHG� E\� &RPPLWWHH� FRXOG� QRW� MXVWLILDEO\� DOWHU� WKH� FRQFOXVLRQ� WKDW� WKH� SURSRVDOV�
FRQVWLWXWH�D�VXVWDLQDEOH�DQG�DFFHSWDEOH�GHYHORSPHQW��,Q�WKLV�LQVWDQFH�LW�LV�FRQVLGHUHG�WKDW�
WKH�SODQQLQJ�EDODQFH�H[HUFLVH�LV�QRW�DIIHFWHG�E\�WKH�FKDQJH�LQ�FLUFXPVWDQFHV�WR�DUULYH�DW�D�



GLIIHUHQW� FRQFOXVLRQ� DQG� UHFRPPHQGDWLRQ� WR� WKDW� ZKLFK� WKH� FRPPLWWHH� SUHYLRXVO\�
FRQVLGHUHG�DQG�UHVROYHG�WR�DJUHH�

���� 7KH�&RPPLWWHH�LV�DVNHG�WR�FRQVLGHU�WKH�XSGDWHV�VHW RXW�LQ�UHODWLRQ�WR�WKH�QHZ�133)�DQG�WR�
FODULI\�WKDW�WKH�RULJLQDO�UHFRPPHQGDWLRQ�RQ�WKH�V�����VKRXOG�QRZ�LQFOXGH�UHTXLUHPHQWV�IRU�
D� ILQDQFLDO� FRQWULEXWLRQ� WRZDUGV� VHFRQGDU\� KHDOWKFDUH� LV� DFFHSWDEOH� WR� 0HPEHUV� DQG�
UHVROYH� WR� H[WHQG� WKH� RULJLQDO� GHOHJDWLRQ� DFFRUGLQJO\� 2IILFHUV� WKHUHIRUH� UHFRPPHQG� WKH�
IROORZLQJ�LV�UHVROYHG�

7KDW� WKH� GHOHJDWLRQ� WR� RIILFHUV� PDGH� RQ� �� -XQH� � ����� LQ� UHVSHFW� RI� DSSOLFDWLRQ�
���������$23� LV� H[WHQGHG� WR� LQFOXGH� WKH� UHTXLUHPHQW� WR� VHFXUH� D� ILQDQFLDO�
FRQWULEXWLRQ� WRZDUGV VHFRQGDU\� KHDOWK� FDUH� IDFLOLWLHV� DW� 0LOWRQ� .H\QHV� 8QLYHUVLW\�
+RVSLWDO��0.8+� ZLWKLQ WKH�6����OHJDO�DJUHHPHQW� UHIHUUHG�WR�LQ�WKDW�GHOHJDWLRQ�

��� :25.,1*�:,7+�7+(�$33/,&$17�$*(17

��� ,Q�DFFRUGDQFH�ZLWK�SDUDJUDSKV�����DQG�����RI� WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��
WKH�&RXQFLO��LQ�GHDOLQJ�ZLWK�WKLV�DSSOLFDWLRQ��KDV�ZRUNHG�LQ�D�SRVLWLYH�DQG�SURDFWLYH�ZD\�ZLWK�
WKH� $SSOLFDQW� DQG� KDV� IRFXVHG� RQ� VHHNLQJ� VROXWLRQV� WR� WKH� LVVXHV� DULVLQJ� IURP� WKH�
GHYHORSPHQW� SURSRVDO�� ,Q� WKLV� FDVH�� WKH� GLVFXVVLRQV� WRRN� SODFH� ZLWK� WKH� DSSOLFDQW�DJHQW�
ZKLFK�UHVXOWHG�LQ�DPHQGHG�SODQV�EHLQJ�VXEPLWWHG�DQG�ZKLFK�ZHUH�IRXQG�WR�EH�DFFHSWDEOH�
DQG�DSSURYDO�LV�UHFRPPHQGHG�


