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�
Ɣ &DOO�WR�2UGHU�

ż 0HHWLQJ�FDOOHG�WR�RUGHU�DW������E\�.HYLQ�6KLHOGV��
�

Ɣ 5ROO�&DOO�
ż 8SRQ�UROO�FDOO�WKH�IROORZLQJ�PHPEHUV�ZHUH�SUHVHQW���3DXO�6KHUPDQ��5RE�0DWKLVHQ��'HQQ\�

%ROWRQ��.HYLQ�6KLHOGV��$QGUHD�+XSULFK���$OVR�SUHVHQW�ZHUH��6WHSKDQLH�7XUQHU���(OL]DEHWK�
.KD]]DP�HQWHUV�DW������3�0��
�

Ɣ $SSURYDO�RI�0LQXWHV�
ż �'HFHPEHU�����������5RE�PRWLRQV�WR�DSSURYH�PLQXWHV��.HYLQ�VHFRQGV���$OO�LQ�IDYRU��QRQH�

RSSRVHG��
�

Ɣ 8SGDWH�E\�.HYLQ�
ż .HYLQ�LQIRUPV�WKH�FRPPLWWHH�WKDW�KH�KDV�FKRVHQ�WR�VWHS�GRZQ�DV�FKDLUPDQ�RI�WKH�%''��

+H�IHHOV�KLV�SRVLWLRQ�ZRXOG�EH�EHVW�VHUYHG�E\�D�EXVLQHVV�RZQHU��QRW�D�SURSHUW\�RZQHU��
:LWK�WKH�H[SDQVLRQ�RI�WKH�%''��WKLV�ZRXOG�RSHQ�XS�DQ�DGGLWLRQDO�VHDW�IRU�VRPHRQH�IURP�
WKH�H[SDQGHG�DUHD���.HYLQ�VWDWHV�WKDW�KH�ZRXOG�ZDLW�XQWLO�VRPHRQH�LV�DYDLODEOH�EHIRUH�KH�
VWHSV�GRZQ��

ż 'LVFXVVLRQ�ZDV�KDG�DERXW�PDNLQJ�VXUH�WKDW�DOO�EXVLQHVVHV�ZRXOG�EH�UHSUHVHQWHG�E\�
KDYLQJ�D�VHDW�RQ�WKH�FRPPLWWHH��6WHSKDQLH�H[SODLQV�WKRXJKWV�RQ�NHHSLQJ�RQH�FRPPLWWHH�
WR�FRYHU�ERWK�GLVWULFWV�VLQFH�WKH\�ZLOO�EH�ZRUNLQJ�FORVHO\�WRJHWKHU��
�

Ɣ 5HYHQXHV�DQG�([SHQGLWXUHV�
ż 8SGDWH�E\�6WHSKDQLH�7XUQHU���6WHSKDQLH�UHYLHZV�WKH�EXGJHW���6KH�H[SODLQV�WKH�

H[SHQGLWXUHV�IRU�SD\PHQWV�WR�FRPPLWPHQWV�WR�GHYHORSPHQW�DJUHHPHQWV�DQG�D�SD\PHQW�
WR�-&�'LOOLRQ�DQG�HQJLQHHULQJ�IRU�WKH�GUDLQDJH�SURMHFW�RQ�6FLRWD��3D\PHQWV�IRU�FRQVXOWLQJ�
VHUYLFHV�DQG�IHHV�IRU�VHWWLQJ�XS�WKH�QHZ�%''�GLVWULFW���$�SD\PHQW�ZDV�DOVR�PDGH�IRU�RQH�
RI�WKH�DSSURYHG�JUDQWV���6KH�VWDWHV�WKDW�WD[HV�ZHUH�WUDQVIHUUHG�LQWR�WKH�DFFRXQW�DQG�WKDW�
PRUH�PRQH\�FDPH�LQ�WKHQ�ZDV�VSHQW�RXW���&XUUHQWO\�WKHUH�LV�DERXW����������LQ�IXQGV�WKDW�
FRXOG�EH�VSHQW�IURP�WKH�DFFRXQW��

ż 'LVFXVVLRQ�ZDV�KDG�DERXW�KRZ�PRQH\�ZLOO�QRW�VSHQW�ZRXOG�WKHQ�EH�DOORFDWHG�ZLWKLQ�WKH�
EXGJHW���6WHSKDQLH�VWDWHV�WKDW�ZH�FDQQRW�FRQWLQXH�WR�UROO�RYHU�DOO�JUDQW�PRQH\�EXW�ZH�FDQ�
SXW�LW�LQWR�D�UHVHUYH�IRU�XVH�RQ�RWKHU�SURMHFWV��:H�FRQWLQXH�WR�WDON�DERXW�RSWLRQV�WR�RQ�KRZ�
WR�EHVW�XVH�WKH�PRQH\�LQ�UHVHUYH�DQG�WKDW�WKH�H[SDQVLRQ�ZRXOG�DOORZ�XV�WR�GR�ELJJHU�
SURMHFWV�WR�EHQHILW�ERWK�GLVWULFWV��

ż &RPPLWWHH�KDV�GLVFXVVLRQ�DERXW�WKH�PRQH\�VKDUHG�ZLWK�WKH�9LOODJH�RQ�IXQGV�WR�KHOS�ZLWK�
WKH�VHDOFRDWLQJ�RQ�3URVSHFW��

ż 6WHSKDQLH�VWDWHV�WKDW�DOO�IXQGV�FXUUHQWO\�DUH�IURP�%''�1R����DQG�QR�IXQGV�KDYH�EHHQ�
DGGHG�DW�WKLV�SRLQW�IURP�%''�1R�����
�

Ɣ 1HZ�%XVLQHVV�
ż 'LVFXVVLRQ�RI�%''�1R����%XGJHW��5HYHQXH�H[SHFWHG�WR�LQFUHDVH�WR��������������������

FDVK�RQ�KDQG�IRU�D�WRWDO�RI�DERXW������������3URMHFWV�SUHVHQWHG�E\�6WHSKDQLH�IRU�WKH�)<�



������EXGJHW���.HHSLQJ�WKH�IDFDGH�JUDQW���)XQGLQJ�IRU�IDFDGH�JUDQW�ZDV�LQFUHDVHG�WR�
��������GXH�WR�WKH�H[SDQVLRQ�RI�WKH�%''���(QJLQHHUV�VXJJHVWHG�D�SURMHFW�IRU�WKH�%''�
ZRXOG�EH�WKH�VLGHZDONV�RQ�0DULHWWD��6WHSKDQLH�LQFOXGHG���������LQ�WKH�EXGJHW�IRU�WKH�
VLGHZDON�UHSDLU���%\�GRLQJ�WKH�UHSDLU�LW�ZLOO�PDNH�WKH�VLGHZDONV�PRUH�XVDEOH�IRU�SHRSOH�
WU\LQJ�WR�JHW�WR�WKH�GRZQWRZQ�DUHD�RI�3URVSHFW���6KH�DVNV�IRU�RXU�LQSXW�RQ�SUHVHQWLQJ�WKLV�
SURMHFW�WR�WKH�EXGJHW���5RE�VWDUWV�WKH�GLVFXVVLRQ�UHYLHZLQJ�RXU�HDUOLHU�WDONV�RI�
LQIUDVWUXFWXUH�H[SHQVHV��3DXO�VKDUHV�KLV�FRQFHUQV�RQ�LV�LW�D�QHFHVVDU\�H[SHQVH�DQG�LI�WKH�
PRQH\�LV�EHVW�VSHQW�HOVHZKHUH���'LVFXVVLRQ�FRQWLQXHV�E\�DOO���$OO�DJUHH�WKDW�ZH�DUH�IRU�
KHOSLQJ�ZLWK�LQIUDVWUXFWXUH��EXW�WKDW�LW�VKRXOG�EH�XVHG�LQ�D�ZD\�WR�KHOS�EHWWHU�WKH�PDUNHWLQJ�
RI�WKH�9LOODJH���$V�D�FRPPLWWHH��ZH�DOO�IHHO�WKH�IXQGV�ZRXOG�EH�EHVW�SXW�LQ�UHVHUYH�IRU�D�
ODUJHU�IXWXUH�SURMHFW�WKDW�ZRXOG�EHQHILW�PRUH�RI�WKH�%''�WKDQ�WKH�VLGHZDON�SURMHFW���:H�
ZRXOG�OLNH�WKH�IXQGV�WR�EH�XVHG�IRU�SURMHFWV�WKDW�WKH�9LOODJH�ZRXOG�QRW�EH�DEOH�WR�GR��
5HYLHZ�RI�H[SHQVH�RI�IORZHU�SRWV�WRZDUG�/DNH��WR�KHOS�FRQWLQXH�WKH�ORRN�RI�WKH�GRZQWRZQ�
EXVLQHVVHV���)XQGV�LQFOXGHG�IRU�JDUEDJH�UHFHSWDFOHV��ZH�DOO�DJUHH�LW�LV�D�JRRG�H[SHQVH�
DQG�QHHGHG���5RE�SUHVHQWV�DGGLQJ�PRUH�PRQH\�LQWR�PDUNHWLQJ�DQG�HYHQWV�IRU�WKH�YLOODJH��
:H�GLVFXVV�KDYLQJ�D�EXGJHW�WR�KHOS�RXW�ZLWK�HYHQWV�WKDW�EULQJ�SHRSOH�WR�WKH�9LOODJH�VXFK�
DV��WKH�7DVWH�RI�WKH�+HLJKWV�DQG�WKH�)LQH�$UWV�)DLU��HYHQ�WKH�SRVVLELOLW\�RI�D�WUROO\�RU�RWKHU�
ZD\V�WKDW�ZRXOG�EHQHILW�YLVLWRUV�WR�WKH�9LOODJH���%\�LPSOHPHQWLQJ�VRPH�RI�WKHVH�LGHDV�LW�
FRXOG�DOVR�KHOS�ZLWK�WKH�IXWXUH�SRVVLEOH�H[SDQVLRQ�LQWR�D�%''�EHORZ�WKH�KLOO���'LVFXVVLRQ�
ZDV�KDG�DERXW�WKH�EHQHILW�RI�VXSSRUWLQJ�WKH�7DVWH�RI�WKH�+HLJKWV�DQG�KRZ�PXFK�DWWHQWLRQ�
LW�EURXJKW�WR�WKH�9LOODJH���5REELH�VXJJHVWV�KDYLQJ�WKH�PDUNHWLQJ�EXGJHW�WR�EH�����RI�RXU�
IXQGV�IRU�WKH�\HDU��.HYLQ�PDNHV�D�PRWLRQ�WR�DSSURYH�D�UHFRPPHQGDWLRQ�IRU�WKH�EXGJHW�WR�
UHPRYH�WKH���������IRU�WKH�VLGHZDON�SURMHFW�DQG�WR�LQFUHDVH�PDUNHWLQJ�WR�����������3DXO�
VHFRQGV�WKH�PRWLRQ���$OO�LQ�IDYRU��QRQH�RSSRVHG��
�

ż 5HFRPPHQGDWLRQ�RI�%''�)XQGV�%XGJHW���5HYLHZ�E\�6WHSKDLQH�RI�WKH�%''�1R����EXGJHW�
DQG�WKH���SURMHFWV�IRU�WKH�QH[W�\HDU���&UHDWLRQ�RI�D�IDFDGH�JUDQW�DQG�IXQGV�IRU�WKDW�JUDQW�
DQG�FUHDWLRQ�RI�D�UHVLGHQWLDO�JUDQW�SURJUDP���'LVFXVVLRQ�ZDV�KDG�E\�WKH�FXUUHQW�
FRPPLWWHH�WKDW�ZH�IHHO�ZH�VKRXOG�DEVWDLQ�IURP�LQSXW�RQ�WKH�EXGJHW�IRU�%''�1R����DQG�
DOORZ�WKH�WUXVWHHV�WR�ZHLJK�LQ�RQ�KRZ�WKH�EXGJHW�LV�IXQGHG���:H�GR�QRW�IHHO�WKDW�ZH�
VKRXOG�JLYH�D�UHFRPPHQGDWLRQ�ZLWKRXW�DQ\RQH�IURP�%''�1R����SUHVHQW�RQ�WKH�FRPPLWWHH�
WR�UHSUHVHQW�%''�1R�������0RWLRQ�ZDV�PDGH�E\�.HYLQ�WR�DSSURYH�WKH�EXGJHW��3DXO�
VHFRQGV�WKH�PRWLRQ��9RWH�ZDV�GRQH�E\�UROO�FDOO�YRWH��
�

Ŷ .HYLQ��DEVWDLQ�
Ŷ 5RE��DEVWDLQ�
Ŷ 'HQQ\��DEVWDLQ�
Ŷ $QGUHD��DEVWDLQ�
Ŷ 3DXO��DEVWDLQ�

�
ż 5HFRPPHQGDWLRQ�RI�&RQWLQXDWLRQ�RI�%''�)DFDGH�*UDQW�3URJUDP�IRU�%''�1R����IRU�)<�

�������6WHSKDQLH�UHYLHZV�RI�FRQWLQXDWLRQ�RI�WKH�JUDQW���.HYLQ�ZHLJKV�LQ�RQ�KRZ�LW�KHOSV�
WKH�EXVLQHVVHV�DQG�SURSHUW\�RZQHUV���,I�FRQWLQXDWLRQ�RI�JUDQW�LV�DSSURYHG�E\�WKH�WUXVWHHV��
OHWWHUV�ZLOO�EH�VHQW�RXW�IRU�DOO�EXVLQHVVHV�WR�UHPLQG�WKHP�WR�XVH�WKH�JUDQW�IXQGV��.HYLQ�
PDNHV�D�PRWLRQ�IRU�DSSURYDO�RI�FRQWLQXDWLRQ�RI�WKH�)DFDGH�*UDQW�3URJUDP��������5RE�
VHFRQGV��$OO�LQ�IDYRU��QRQH�RSSRVHG��

ż 5HFRPPHQGDWLRQ�RI�&UHDWLRQ�RI�%''�)DFDGH�*UDQW�3URJUDP�IRU�%''�1R����IRU�)<�
��������$V�D�FRPPLWWHH�ZH�DJUHH�WR�DEVWDLQ�IURP�WKH�UHFRPPHQGDWLRQ�VLQFH�WKHUH�LV�QRW�



D�UHSUHVHQWDWLYH�SUHVHQW�RQ�WKH�FRPPLWWHH�IRU�%''�1R����DQG�DOORZLQJ�WKH�WUXVWHHV�WR�
YRWH�RQ�EXGJHW�ZLWKRXW�LQSXW�IURP�WKH�FRPPLWWHH��0RWLRQ�ZDV�PDGH�E\�.HYLQ�WR�DSSURYH�
WKH�UHFRPPHQGDWLRQ�RI�FUHDWLRQ�RI�%''�)DFDGH�*UDQW�3URJUDP�IRU�%''�1R�����5RE�
VHFRQGV�WKH�PRWLRQ���9RWH�LV�GRQH�E\�UROO�FDOO��

Ŷ 5RE��DEVWDLQ�
Ŷ 'HQQ\��DEVWDLQ�
Ŷ $QGUHD��DEVWDLQ�
Ŷ 3DXO��DEVWDLQ�
Ŷ .HYLQ��DEVWDLQ�

�
Ɣ 1H[W�0HHWLQJ �

ż $SULO���������
�

Ɣ $GMRXUQ�
ż 0RWLRQ�WR�DGMRXUQ�PHHWLQJ�E\�.HYLQ���QG�E\�5RE���$OO�LQ�IDYRU���1RQH�2SSRVHG�
ż 0HHWLQJ�DGMRXUQHG�DW������SP�

�
�
�


