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� 3XUSRVH�RI�WKLV�5HSRUW

��� 7KH�SXUSRVH�RI�WKLV�QRWH�LV�WR�EULHIO\�VXPPDULVH�DGGLWLRQDO�LQIRUPDWLRQ�UHFHLYHG

VXEVHTXHQW�WR�WKH�GHEDWH�DW�WKH�5HJLRQDO�3ODQQLQJ�&RPPLWWHH�DQG�ZKLFK�LV

FRQVLGHUHG�WR�EH�RI�PDWHULDO�VLJQLILFDQFH�

��� $GGLWLRQDO�PDWHULDO�KDV�EHHQ�UHFHLYHG�IURP�

• 6RXWK�(DVW�(QJODQG�'HYHORSPHQW�$JHQF\

• +DPSVKLUH�&RXQW\�&RXQFLO�

• 3RUWVPRXWK�&LW\�&RXQFLO�

• )DUHKDP�%RURXJK�&RXQFLO�

• +DYDQW�%RURXJK�&RXQFLO�

• :LQFKHVWHU�&LW\�&RXQFLO�

• 7KH�6ROHQW�*DWHZD\�*URXS�

• 6RXWKDPSWRQ�,QWHUQDWLRQDO�$LUSRUW�

��� &RSLHV�RI�DOO�WKH�FRUUHVSRQGHQFH�UHFHLYHG�E\�WKH�5HJLRQDO�$VVHPEO\�DUH

DYDLODEOH�IRU�SXEOLF�H[DPLQDWLRQ�

� 6XPPDU\�RI�$GGLWLRQDO�,QIRUPDWLRQ�5HFHLYHG

6RXWK�(DVW�(QJODQG�'HYHORSPHQW�$JHQF\��6(('$�

��� 6(('$·V�,QIUDVWUXFWXUH�&RPPLWWHH�FRQVLGHUHG�WKH�RXWSXW�IURP�WKH�VWXG\�RQ���WK

-DQXDU\��������7KH�UHSRUW�QRWHG�WKH�LQWHUQDWLRQDO�VLJQLILFDQFH�RI�WKH�SRUWV�RI

6RXWKDPSWRQ�DQG�3RUWVPRXWK�DQG�WKH�LPSRUWDQFH�RI�WKH�VXE�UHJLRQ�WR�WKH
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VXFFHVV�RI�WKH�UHJLRQDO�HFRQRP\���7KH�5HJLRQDO�(FRQRPLF�6WUDWHJ\�UHFRJQLVHV

WKH�FRQJHVWLRQ�H[SHULHQFHG�DORQJ�WKH�0���FRUULGRU�LQKLELWV�WKH�SRWHQWLDO�IRU

EXVLQHVV�GHYHORSPHQW�LQ�WKH�DUHD���0DMRU�GHYHORSPHQWV�SODQQHG�IRU�WKH�DUHD�ZLOO

H[DFHUEDWH�WKH�H[LVWLQJ�VLWXDWLRQ���7KH�,QIUDVWUXFWXUH�&RPPLWWHH�DJUHHG�WR

• ZHOFRPH�WKH�VWXG\�DQG�VXSSRUW�LWV�UHFRPPHQGDWLRQV�

• EURNHU�D�PHHWLQJ�ZLWK�DOO�SDUWLHV�FRQFHUQHG�WR�DGGUHVV�WKH�SUREOHPV�DW

-XQFWLRQ���RI�WKH�0���DV�D�PDWWHU�RI�XUJHQF\�

• VHHN�WR�HVWDEOLVK�WKH�PHDQV�WR�FR�RUGLQDWH�DQG�PRQLWRU�WKH�LPSOHPHQWDWLRQ

RI�WKH�VWXG\�UHFRPPHQGDWLRQV�

+DPSVKLUH�&RXQW\�&RXQFLO

��� 7KH�&RXQW\�&RXQFLO�LV�RI�WKH�YLHZ�WKDW�WKH�VWXG\�PDNHV�VRPH�XVHIXO

UHFRPPHQGDWLRQV�IRU�WKH�GHYHORSPHQW�RI�WKH�0���FRUULGRU���+RZHYHU�WKH

$XWKRULW\�FRQVLGHUV�WKDW�LWV�FRQFOXVLRQV�GR�QRW�SURSHUO\�JUDVS�WKH�RSSRUWXQLWLHV

IRU�LQWHJUDWLRQ��HVSHFLDOO\�LQ�WHUPV�RI�SXEOLF�WUDQVSRUW�LQLWLDWLYHV���,W�SDUWLFXODUO\

DSSHDUV�WR�XQGHU�DSSUHFLDWH�WKH�VFRSH�RI�WKH�6RXWK�+DPSVKLUH�5DSLG�7UDQVLW

�6+57��SURSRVDOV���7KH�$XWKRULW\�FRQFOXGHV�E\�QRWLQJ�WKDW�WKH�RXWSXW�IURP�WKH

VWXG\�QHHGV�WR�EH�WDNHQ�LQWR�DFFRXQW�LQ�WKH�6RXWK�&RDVW�&RUULGRU�0XOWL�0RGDO

6WXG\�WKDW�LV�QRZ�XQGHUZD\�

3RUWVPRXWK�&LW\�&RXQFLO

��� 7KH�&LW\�&RXQFLO�IXOO\�VXSSRUWV�WKH�RYHUDOO�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV�LQ

WKH�UHSRUW���7KH�$XWKRULW\�ZLVKHV�WR�GUDZ�DWWHQWLRQ�WR�WKH�UHGHVLJQDWLRQ�RI�WKH

$���7��WR�PRWRUZD\�VWDWXV�XS�WR�LWV�MXQFWLRQ�ZLWK�WKH�$��0����:KLOVW�WKLV

SURSRVDO�LV�ZHOFRPHG��WKH\�VWUHVV�WKH�LPSRUWDQFH�RI�LGHQWLI\LQJ�DQ�DOWHUQDWLYH

F\FOH�URXWH�RII�WKH�FDUULDJHZD\�DV�D�PDWWHU�RI�XUJHQF\�

)DUHKDP�%RURXJK�&RXQFLO

��� 7KH�$XWKRULW\·V�3ODQQLQJ�DQG�7UDQVSRUWDWLRQ�&RPPLWWHH�UHVROYHG�WR�VXSSRUW�WKH

VWXG\�UHFRPPHQGDWLRQV�DW�LWV�PHHWLQJ�RQ����-DQXDU\��������,Q�VR�UHVROYLQJ�WKH

&RPPLWWHH�GUHZ�DWWHQWLRQ�WR�D�QXPEHU�RI�GHWDLOHG�LVVXHV�WKDW�ZLOO�QHHG�WR�EH

WDNHQ�LQWR�FRQVLGHUDWLRQ�DV�WKH�IUDPHZRUN�VHW�RXW�E\�WKH�VWXG\�LV�LPSOHPHQWHG

DW�WKH�ORFDO�OHYHO�

+DYDQW�%RURXJK�&RXQFLO

��� 7KH�$XWKRULW\·V�3ODQQLQJ�DQG�7UDQVSRUWDWLRQ�&RPPLWWHH�UHVROYHG�DW�LWV�PHHWLQJ

RQ���)HEUXDU\������WR�

• VXSSRUW�WKH�VWUDWHJ\�SURSRVHG�E\�WKH�FRQVXOWDQWV�LQ�WKH�0���ILQDO�UHSRUW�

• VXSSRUW�SURSRVHG�PHDVXUHV�WR�UHGHVLJQDWH�WKH�$���7��WR�PRWRUZD\�

• ORRN�IRUZDUG�WR�WKH�RXWFRPHV�RI�WKH�ZLGHU�6RXWK�&RDVW�&RUULGRU�0XOWL
0RGDO�6WXG\�LQWR�ZKLFK�WKH�0���VWXG\�ZLOO�IHHG�
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:LQFKHVWHU�&LW\�&RXQFLO

��� 7KH�$XWKRULW\·V�3ODQQLQJ�DQG�7UDQVSRUWDWLRQ�3ROLF\�5HYLHZ�&RPPLWWHH�UHVROYHG

DW�LWV�PHHWLQJ�RQ����-DQXDU\������WKDW�

• SURSRVDOV�WR�LPSURYH�WUDIILF�IORZ�RQ�WKH�0���DQG�SXEOLF�WUDQVSRUW�DFURVV�WKH

ZLGHU�DUHD�DUH�ZHOFRPHG�

• PHDVXUHV�WR�LPSURYH�FRQJHVWLRQ�DW�-XQFWLRQ���RI�WKH�0���DUH�VXSSRUWHG�

��� ,Q�DGGLWLRQ�WKH�&LW\�&RXQFLO�GUHZ�DWWHQWLRQ�WR�D�QXPEHU�RI�GHWDLOHG�LVVXHV�WKDW

ZLOO�QHHG�WR�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�DV�WKH�IUDPHZRUN�VHW�RXW�E\�WKH�VWXG\�LV

LPSOHPHQWHG�DW�WKH�ORFDO�OHYHO�

7KH�6ROHQW�*DWHZD\�*URXS

��� 7KLV�JURXS�FRPSULVHV�UHSUHVHQWDWLYHV�IURP�6RXWKDPSWRQ�&LW\��3RUWVPRXWK�&LW\�

+DPSVKLUH�&RXQW\�DQG�(DVWOHLJK��)DUHKDP��*RVSRUW�DQG�+DYDQW�%RURXJK

&RXQFLOV�KDV�H[SUHVVHG�JHQHUDO�VXSSRUW�IRU�WKH�RXWFRPH�RI�WKH�VWXG\�

6RXWKDPSWRQ�,QWHUQDWLRQDO�$LUSRUW

��� :KLOVW�ZHOFRPLQJ�WKH�SXEOLFDWLRQ�RI�WKH�UHSRUW��FRQFHUQ�KDV�EHHQ�H[SUHVVHG�DW

WKH�SUHGLFWHG�OHYHOV�RI�IXWXUH�WUDIILF�DORQJ�WKH�0���DQG�LQ�WKH�ZLGHU�DUHD�

SDUWLFXODUO\�LQ�WKH�YLFLQLW\�RI�MXQFWLRQ�����7KH\�VXJJHVW�WKDW�WKLV�LVVXH�LV

FRQVLGHUHG�IXUWKHU�LQ�WKH�VWUDWHJLF�FRQWH[W�VHW�E\�WKH�IRUWKFRPLQJ�6RXWK�&RDVW

&RUULGRU�0XOWL�0RGDO�6WXG\���:LWK�UHVSHFW�WR�WKH�SURSRVDOV�IRU�WKH�(DVWOHLJK

&KRUG��WKH�$LUSRUW�ZLVKHV�WR�HQVXUH�WKDW�DOO�DSSURSULDWH�DLUSRUW�VDIHJXDUGLQJ

VWXGLHV�DUH�XQGHUWDNHQ�

� &RQFOXVLRQV

��� 7KH�6HFUHWDULDW�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�DGGLWLRQDO�LQIRUPDWLRQ�VXPPDULVHG�LQ

WKLV�QRWH�LV�PDWHULDO�LQIRUPDWLRQ�WKDW�0HPEHUV�RI�WKH�5HJLRQDO�$VVHPEO\�VKRXOG

WDNH�LQWR�FRQVLGHUDWLRQ�LQ�GHEDWLQJ�WKH�RXWSXW�DQG�UHFRPPHQGDWLRQV�RI�WKH�0��

6RXWK�+DPSVKLUH�,QWHJUDWHG�7UDQVSRUW�6WXG\�

0DUWLQ�7XJZHOO

+HDG�RI�5HJLRQDO�7UDQVSRUW�3ODQQLQJ
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