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D� 3ODFLQJ�WKH�$XGLW�5HSRUW�IRU�WKH�\HDU�������������
�

7KH� &RPPLWWHH� QRWHG� WKDW� DV� SHU� WKH� ODVW� DSSURYDO� JLYHQ� E\� WKH� %27�
DSSURSULDWH�DFWLRQ�KDV� EHHQ� WDNHQ� IRU� WUHDWLQJ� WKH�QHW�HIIHFW�RI� IXQGV�
IURP� ��� GRUPDQW� SURMHFWV�� � 6HFRQGO\�� RQ� DQ� HQTXLU\�� WKH� ,QVWLWXWH�
$XWKRULWLHV� FODULILHG� WKDW� DV� ZDV� LQGLFDWHG� LQ� WKH� ODVW� )&� PHHWLQJ��
GLVFXVVLRQV� KDYH�EHHQ�KHOG� ZLWK� WKH� 6WDWXWRU\� $XGLWRU� DQG� WKH�DFFUXDO�
V\VWHP� RI� DFFRXQWLQJ� ZLOO� EH� LPSOHPHQWHG� ZLWK� HIIHFW� IURP� ����������
7KLUGO\��WKH�,QVWLWXWH�$XWKRULWLHV�DOVR�DVVXUHG�WKDW�DSSURSULDWH�IROORZ�XS�
DFWLRQ�ZDV�EHLQJ� WDNHQ� WR�VWHS�XS� WKH� VHWWOHPHQW�RI� RXWVWDQGLQJ�DXGLW�
REMHFWLRQV��
�

E� *UDQW�LQ�DLG���,QYHVWPHQW�3RVLWLRQ���
�

7KH� &RPPLWWHH� QRWHG� WKDW� IURP� $SULO� ����� WKH� ,QVWLWXWH� ZRXOG� FUHDWH�
WKH�&RUSXV�)XQG�DFFRXQW��DV�LQYHVWPHQWV�XQGHU�(QGRZPHQW�IXQG�ZRXOG�
EH�PDWXULQJ�IURP�WKDW�PRQWK��
�

F� $VVHW�YHULILFDWLRQ���&RPSXWHUL]DWLRQ���
�

7KH�&RPPLWWHH�ZDV�JUDWLILHG�WR�QRWH�WKH�SURJUHVV�PDGH�LQ�WKH�SK\VLFDO�
YHULILFDWLRQ� RI� WKH� IL[HG� DVVHWV� DV� ZHOO� DV� WKH� SUHSDUDWLRQ� RI� UHYLVHG�
GHSDUWPHQW�ZLVH� OLVW� RI� DVVHWV� DQG� FRQVROLGDWHG� $VVHW� 5HJLVWHU�� 6RPH�
VDPSOHV� RI� WKH� 'HSDUWPHQW� ZLVH� OLVW� RI� DVVHWV� ZHUH� SHUXVHG�� 7KH�
6WDWXWRU\�$XGLWRU�DOVR�FRQILUPHG�WKDW�WKH�GHSUHFLDWLRQ�DV�SHU�WKH�,QFRPH�
7D[� $FW� ZDV� GXO\� SURYLGHG� LQ� DUULYLQJ� DW� WKH� GHSUHFLDWHG� YDOXH�� 7KH�
)LQDQFH�FRPPLWWHH�H[SUHVVHG�LWV�DSSUHFLDWLRQ�RQ�WKH�ZRUN�FDUULHG�RXW�E\�
WKH�'LUHFWRU�RI�WKH�,QVWLWXWH�DQG�WKH�2IILFHUV���VWDII�IRU�WKLV�H[HUFLVH��
�
&RPSXWHUL]DWLRQ��

�
7KH� &RPPLWWHH� ZRXOG� EH� ZDWFKLQJ� ZLWK� LQWHUHVW� WKH� SURJUHVV� EHLQJ�
PDGH� LQ� UHJDUG� WR� GHYHORSPHQW� RI� VRIWZDUH� IRU� $VVHW� 0DQDJHPHQW�
6\VWHP�	�9HKLFOH�0DQDJHPHQW�6\VWHP��

� �
$*(1'$�,7(0�12�����
5(9,6('�(67,0$7(�)25�����������$1'�%8'*(7�(67,0$7(�)25�����������
�
7KH�,QVWLWXWH�$XWKRULWLHV�JDYH�D�GHWDLOHG�SUHVHQWDWLRQ�RQ�WKH�5HYLVHG�(VWLPDWHV�
IRU�����������DQG�%XGJHW�(VWLPDWHV�IRU������������ZKLFK�KDG�EHHQ�SUHVHQWHG�
WR� WKH� 0LQLVWU\� HDUOLHU� �IRU� *RYW�� *UDQWV��� 7KHVH� (VWLPDWHV� ZHUH� UHYLHZHG�
GHSDUWPHQW�ZLVH� DQG� VRPH� VXJJHVWLRQV� ZHUH� JLYHQ� IRU� PRGLI\LQJ� WKH�
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SUHVHQWDWLRQ� IRU� WKH�YDULDWLRQV� EHWZHHQ� WKH�%(�DQG� WKH�5(�DQG�DOVR�EHWZHHQ�
WKH�5(�	�WKH�QH[W�\HDU·V�%(���
�
&7,���� �� ,W� ZDV� QRWHG� WKDW� LQ� UHVSHFW� RI� (VWLPDWHV� IRU� &HQWUDO� 7UDLQLQJ�
,QVWLWXWH�� DOWKRXJK� WKH� DFWXDO� H[SHQGLWXUH� IRU� WKH� ILUVW� ��� PRQWKV� ZDV�
SURSRUWLRQDWHO\� OHVV�� WKH�IXOO� DPRXQW�SURYLGHG� LQ�WKH�EXGJHW�ZDV� OLNHO\�WR�EH�
VSHQW� EHIRUH� WKH� HQG� RI� WKH� FXUUHQW� )LQDQFLDO� <HDU�� 7KH� SURYLVLRQ� XQGHU�
&RQWLQJHQFLHV�KDV� EHHQ� VWHSSHG� XS� LQ� WKH�5(����������� DV�ZHOO� DV� LQ� WKH� %(�
����������� NHHSLQJ� LQ� YLHZ� WKH� DGGLWLRQDO� �� LQHVFDSDEOH� UHTXLUHPHQWV� XQGHU�
WKH�(OHFWULFLW\�DQG�$GYHUWLVHPHQW�FKDUJHV��
�
5+77,���� �7KH�DGGLWLRQDO�DPRXQW�SURYLGHG� LQ� WKH�5(�XQGHU�6DODU\�	�RWKHU�
$OORZDQFHV�ZDV�PDLQO\�GXH�WR�5HWLUHPHQW�EHQHILWV�QRW�IXOO\�FDWHUHG�IRU�HDUOLHU��
,Q�UHVW�RI�WKH�LWHPV��WKHUH�ZDV�QR�LQFUHDVH�HLWKHU�LQ�WKH�5(�RU�LQ�WKH�QH[W�\HDU·V�
%(��
�
35&����� 7KH�LQFUHDVH� LV�PDLQO\�XQGHU�6DODU\�	�$OORZDQFHV�DQG�7$�'$��$V�
WR�WKH�6DODU\�	�$OORZDQFHV��WKH�,QVWLWXWH�$XWKRULWLHV�FODULILHG�WKDW�WKH�YDULDWLRQ�
LQ�WKH�5(�ZDV�GXH�WR� ORZHU�DPRXQW�DSSURYHG�E\�WKH�0LQLVWU\�DW�WKH�%(�VWDJH��
+RZHYHU�� HIIRUWV� ZHUH� EHLQJ� PDGH� E\� WKH� ,QVWLWXWH� WR� JHW� DSSURYDO� RI� WKH�
0LQLVWU\� DQG� WR� JHW� WKH� DGGLWLRQDO� SURYLVLRQ� VDQFWLRQHG� QRW� RQO\� IRU� WKH� 5(�
�����¶���EXW�DOVR�%(������¶���� �$V� WR� WKH� LQFUHDVHG�SURYLVLRQ� LQ�WKH�5(�XQGHU�
7$�'$�� WKH� ,QVWLWXWH� $XWKRULWLHV� H[SODLQHG� WKDW� WKLV� SURYLVLRQ�KDV� EHHQ�PDGH�
EDVHG� RQ� WKH� IDYRUDEOH� LQGLFDWLRQ� JLYHQ� E\� WKH� 0LQLVWU\� WR� VWHS� XS� WKH�
XQUHDOLVWLF�DPRXQWV�VR�IDU�SURYLGHG��
� � 8QGHU� WKH� 1RQ�5HFXUULQJ� *UDQW�� WKH� ,QVWLWXWH� $XWKRULWLHV� KDYH�
PDGH�D�RQH�WLPH�SURYLVLRQ�RI�5V������/DFV�IRU�SXUFKDVH�RI�*HQHUDWRU�	�/DS�7RS��
EDVHG� RQ� WKH� SURMHFW� UHTXLUHPHQW� DQG� WKLV� ZDV� VXEMHFW� WR� DSSURYDO� E\� WKH�
0LQLVWU\�� ,Q� FDVH� WKLV�DPRXQW� LV�QRW�DJUHHG� LQ� WKH�FXUUHQW� ILQDQFLDO� \HDU�� WKH�
,QVWLWXWH�KDV�DSSHDOHG�WR�WKH�0LQLVWU\�WR�SURYLGH�WKH�VDPH�LQ�WKH�QH[W�ILQDQFLDO�
\HDU�� �
�
&&/7���� 7KH�HVWLPDWHV�XQGHU�5(������¶���DQG�%(������¶���ZHUH�IRXQG�WR�
EH�LQ�RUGHU���
�
%0)����� 7KH� PDLQ� YDULDWLRQ� LQ� WKH� 5(� �����¶��� ZDV� IRXQG� WR� EH� XQGHU�
)XUQLWXUH�DQG�(TXLSPHQWV�IRU�ZKLFK�D�1LO�SURYLVLRQ�H[LVWHG�LQ�WKH�%(������¶����
7KH� DPRXQW� DVNHG� IRU� LQ� WKH� 5(�ZDV� EDVHG� RQ� WKH� XUJHQW� UHTXLUHPHQW� IRU� D�
ZDWHU�SXULILFDWLRQ�SODQW�DQG�WZR�6\QWH[�ZDWHU�7DQNV���$V�WKLV�H[SHQGLWXUH�KDG�
DOUHDG\�EHHQ�LQFXUUHG�E\�WKH�,QVWLWXWH��%27�PD\�DSSURYH�WKH�VDPH�H[SRVWIDFWR��
DV�WKH�UHTXLUHPHQW�LV�JHQXLQH�IRU�WKH�WUDLQHHV��
�
,QVWLWXWH�)XQG��� 7KH�%(������¶���SURYLVLRQ� LV�5V�������&URUHV�DQG�KDV�EHHQ�
LQFUHDVHG�LQ�WKH�5(�WR�5V�������&URUHV���7KH�)LQDQFH�&RPPLWWHH�QRWHG�WKDW�WKH�
LQFUHDVH�ZDV�PDLQO\�XQGHU�WZR�KHDGV�YL]���&RQWLQJHQFLHV�DQG�$GKRF�3URJUDPV��
7KH� ,QVWLWXWH� $XWKRULWLHV� H[SODLQHG� WKDW� WKH� HQKDQFHPHQW� LQ� ERWK� KHDGV� ZDV�
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GXH�WR�DGGLWLRQDO�QHZ�$GKRF�SURJUDPV���VWXGLHV�XQGHUWDNHQ�EDVHG�RQ�DSSURYDOV�
JLYHQ�E\�WKH�'RQRU�$JHQFLHV�DQG�DFFRUGLQJO\�HTXLYDOHQW�IXQGV�ZRXOG�EH�IORZLQJ�
IURP�WKHP��ZKLFK�KDV�EHHQ�UHIOHFWHG�LQ�WKH�DQWLFLSDWHG�,QFRPH�VWDWHPHQW�IRU�
WKH�\HDU��$V�UHJDUGV�WKH�%(������·����WKH�,QVWLWXWH�$XWKRULWLHV�VWDWHG�WKDW�WKH�
SURYLVLRQ�LQ��HVWLPDWHV�KDV�EHHQ�GUDZQ�XS�IRU�LQFRPH�DV�ZHOO�DV�H[SHQGLWXUH��
RQO\� IRU� NQRZQ� SURJUDPV� DQG� D� ILUP� LQGLFDWLRQ� RI� WKH� QHZ� DGKRF� SURJUDPV�
ZRXOG�EH�DYDLODEOH���RQO\�IURP�$SULO������RQZDUGV��
�
&RQFOXVLRQ����� 7KH� )&� UHFRPPHQGV� WKDW� WKH� 5(� ���������� DQG� %(� �����
�����DV�SURMHFWHG�E\�WKH�,QVWLWXWH�PD\�EH�FRQVLGHUHG�IRU�DSSURYDO�E\�WKH�%27��
�
�
$*(1'$�,7(0�12����
$332,170(17�2)�67$78725<�$8',725�)25�����������
�
�7KLV�ZDV�WDNHQ�XS�DV�WKH�ODVW�LWHP�DQG�WKH�6WDWXWRU\�$XGLWRU�ZDV�QRW�SUHVHQW���
�
7KH� )&� DSSURYHG� LQ� SULQFLSOH� WKH� UHFRPPHQGDWLRQ� RI� WKH� 'LUHFWRU� IRU� WKH�
UHDSSRLQWPHQW�RI�6WDWXWRU\�$XGLWRU�IRU������¶���DQG�DGYLVHG�WKDW�WKH�7HUPV�	�
&RQGLWLRQV� PD\� EH� ILQDOL]HG� E\� WKH� 'LUHFWRU�� � LQ� FRQVXOWDWLRQ� ZLWK� WKH�
&KDLUPDQ��%27���
$*(1'$�,7(0�12����
$8',7�326,7,21���
�
���6WDWXWRU\�$XGLW�IRU�WKH�ILQDQFLDO�\HDU�����������DQG������������
�
)&�QRWHG�WKDW�DV�SHU�FRPPLWPHQW�JLYHQ�HDUOLHU�WKH�6WDWXWRU\�$XGLW�IRU�WKH�\HDU�
�����¶��� KDV� EHHQ� FRPSOHWHG�� � 7KH� )&� ZDV� KRZHYHU� LQIRUPHG� WKDW� WKH�
FRPPLWPHQW� JLYHQ� IRU� FRPSOHWLRQ� RI� $XGLW� IRU� �����·���� DOVR� E\� HQG� RI� WKH�
0DUFK������PD\�QRW�EH�SRVVLEOH�DQG�WKHUH�ZRXOG�EH�D�VSLOO�RYHU�E\�WZR�PRQWKV�
DQG�WKH�UHYLVHG�WDUJHW�GDWH�IRU������¶���ZRXOG�EH�HQG�0D\�������6HFRQGO\��WKH�
6WDWXWRU\� $XGLWRU� LQIRUPHG� WKH� FRPPLWWHH� WKDW� KH�ZLVKHG� WR� VXJJHVW� FHUWDLQ�
FKDQJHV�LQ�DFFRXQWLQJ�SURFHGXUH�DQG�JDYH�D�ZULWWHQ�QRWH�LQ�WKH�PHHWLQJ�RQ�WKH�
FKDQJHV� SURSRVHG� IRU� VLPSOLI\LQJ� WKH� $FFRXQWLQJ�6\VWHP�� 7KH�'LUHFWRU� RI� WKH�
,QVWLWXWH� IHOW� WKDW� SULPH� IDFLH� WKH� UHYLVHG� V\VWHP�PD\� EH�ZHOFRPH� DV� DSDUW�
IURP� VLPSOLILFDWLRQ� RI� FRQVROLGDWHG� DFFRXQWV�� WKH� UHYLVHG� V\VWHP� SURSRVHG�
ZRXOG� EH� PRUH� LQIRUPDWLYH�� 7KH� )&� DGYLVHG� DV� WKLV� QRWH� ZDV� JLYHQ� E\� WKH�
6WDWXWRU\�$XGLWRU�RQO\�QRZ��WKH�,QVWLWXWH�$XWKRULWLHV�PD\�H[DPLQH�DW�OHQJWK�WKH�
IXOO�LPSOLFDWLRQV�DQG�JLYH�WKHLU�UHFRPPHQGDWLRQV�WR�WKH�)&��
�
�
���$XGLW�RI�WKH�3ULQFLSDO�$FFRXQWDQW�*HQHUDO��&KHQQDL��
���$XGLW�RI�WKH�,QWHUQDO�	�6WDWXWRU\�%RDUG·V�$XGLW�'HSDUWPHQW���'LQGLJXO��
�
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D� &HQWUDO�7UDLQLQJ�,QVWLWXWH��
E� 5HJLRQDO�+HDOWK�7HDFKHUV·�7UDLQLQJ�,QVWLWXWH��
�

7KH� )&� QRWHG� WKH� SRVLWLRQ� DQG� DGYLVHG� WKDW� WKH� SDFH� RI� VHWWOHPHQW� RI�
REMHFWLRQV� IRU� WKH� FXUUHQW� \HDUV� ����� RQZDUGV� VKRXOG� EH� VWHSSHG� XS�� DV� DOO�
GRFXPHQWV� VKRXOG� EH� DYDLODEOH�� � ,Q� UHJDUG� WR� HDUOLHU� \HDUV�� WKH� ,QVWLWXWH�
$XWKRULWLHV� FRQILUPHG� WKDW� DOO� SRVVLEOH� VWHSV� ZHUH� EHLQJ� WDNHQ� WR� VHWWOH� WKH�
SHQGLQJ�SDUDV��
�
�
$*(1'$�,7(0�12����
$&&2817$17�*(1(5$/�$8',7���3(1',1*�$8',7�3$5$�&/($5$1&(�
�
���6UL�5�6XEEXUD\DOX�²�3D\�$QRPDO\��
�
7KH�)&�QRWHG�WKDW�WKHUH�ZDV�D�FRXUW�FDVH�SHQGLQJ�LQ�UHJDUG�WR�WKH�LQGLYLGXDO��
DOWKRXJK�IRU�D�GLIIHUHQW�SXUSRVH����,W�ZDV�IHOW�WKDW�WKH�UHFRYHU\�RU�RWKHUZLVH�RI�
WKH�H[FHVV�SD\PHQW�FDQ�RQO\�EH�GHFLGHG�DIWHU�WKH�GLVSRVDO�RI�WKH�FDVH��
�
���35&�([SHQGLWXUH�LQ�H[FHVV�RI�&HLOLQJ�OLPLW�5V����������
�
7KH� DGGLWLRQDO� H[SHQGLWXUH� LQFXUUHG� XQGHU� WKH� EXGJHW� KHDG� &RQWLQJHQFLHV�
GXULQJ� WKH�\HDU������¶��� WR� WKH�H[WHQW�RI�5V����������PD\�EH�UDWLILHG�E\�WKH�
%27�� 7KH� ,QVWLWXWH� $XWKRULWLHV� DVVXUHG�� KHUHDIWHU� VXFK� DSSURYDOV� ZRXOG� EH�
WDNHQ�IURP�WKH�)&�%27��DV�VRRQ�DV�WKH�H[SHQGLWXUH�EHFRPHV�LQHYLWDEOH��
�

$*(1'$�,7(0�12����
5(&7,),&$7,216�)25�32,176�0(17,21('�,1�$8',7�5(3257�)25�7+(�<($5�
��������������������
�
����3URYLGHQW�)XQG�5HFRQFLOLDWLRQ���
�
7KH�)&�DSSURYHG�WKH�QHFHVVDU\�ERRN�DGMXVWPHQWV�WR�FOHDU�DQ�ROG�'HELW�EDODQFH�
RI� 5V������������� DFFXPXODWHG� RYHU� D� SHULRG� RI� \HDUV�� � VLQFH� ������ � 7KH�
,QVWLWXWH� $XWKRULWLHV� DVVXUHG� WKDW� DW� SUHVHQW� WKHUH� ZDV� QR� GXHV� WR� 3)�
UHPLWWDQFH�DQG�WKH�3URYLGHQW�)XQG�DFFRXQWV�DUH� LQ�RUGHU�DQG�ZLOO�FRQWLQXH�WR�
UHPDLQ�VR����
�
���3URMHFW�SHQGLQJ�$GYDQFHV���
�
7KH�)&�VWUHVVHG�WKH�QHHG�IRU�OD\LQJ�GRZQ�D�6WDQGDUG�2SHUDWLQJ�3URFHGXUH��623��
IRU�SD\PHQW�RI�DGYDQFHV�DQG�ZDWFKLQJ�LWV�FOHDUDQFH���7KH�,QVWLWXWH�$XWKRULWLHV�
DJUHHG�WR�GR�VR�DQG�VWDWHG�WKDW�DW�SUHVHQW�DGYDQFHV�ZHUH�EHLQJ�VDQFWLRQHG�WR�
UHJXODU�VWDII�PHPEHUV�RQO\�DQG�DFFRXQWDELOLW\�ZRXOG�EH�HQVXUHG��
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�
�� 1)+6��2OG��²�5V�����������������������
�� 5&+�%/6�²�5V��������������������������
�� 5&+�5+6���5V���������������������������

�
&RQVLGHULQJ�WKH�IDFW�WKDW�WKH�DERYH�WKUHH�SURMHFW�DGYDQFHV�ZHUH�VDQFWLRQHG�WR�
ILHOG�VWDII�DQG�WKH�SRVVLELOLW\�RI�UHFRYHU\�ZDV�YHU\�UHPRWH��)&�UHFRPPHQGV�WR�
PDNH�QHFHVVDU\�ERRN�DGMXVWPHQWV�XQGHU�WKH�,QVWLWXWH�)XQG�WR�FOHDU�WKH���DERYH�
WKUHH�SURMHFW�SHQGLQJ�DGYDQFHV���
�
���5HFRQFLOLDWLRQ�RI�7KUHH�%DQN�DFFRXQWV���
�
7KH�LWHP�ZDV�GLVFXVVHG�DQG�LW�ZDV�IHOW�WKDW�QR�XVHIXO�SXUSRVH�ZRXOG�EH�VHUYHG�
LQ�PDNLQJ� DQ\�PRUH� DWWHPSWV� WR� UHFRQFLOH� WKH� WKUHH� DFFRXQWV��DV�PHQWLRQHG�
EHORZ��DV�WKH�,QVWLWXWH�$XWKRULWLHV�VWDWHG�WKH\�ZHUH�XQDEOH�WR�WUDFH�WKH�UHFRUGV�
ERWK�LQ�WKH�,QVWLWXWH�DQG�LQ�WKH�%DQN���,Q�YLHZ�RI�WKH�SHFXOLDU�FLUFXPVWDQFHV�RI�
WKH�FDVH��WKH�)&�UHFRPPHQGV�WR�PDNH�QHFHVVDU\�ERRN�DGMXVWPHQWV�XQGHU�WKH�
,QVWLWXWH�)XQG�WR�FOHDU�WKH�'HELW�EDODQFH��

�
1. 166�5V����������
2. $�F��1R��*)������0DLQ�$�F���5V���������������
3. $�F��1R��������5V�������������

�
7KH� )&� KRZHYHU� VWUHVVHG� WKH� QHHG� IRU� EDQN� UHFRQFLOLDWLRQ� VWDWHPHQWV� RQ� D�
PRQWKO\� EDVLV� DQG� DGYLVHG� WKH� ,QVWLWXWH� $XWKRULWLHV� WKDW� D� FHUWLILFDWH� LQ� WKLV�
UHJDUG�RI�KDYLQJ�FRPSOHWHG�VXFFHVVIXOO\�WKLV�H[HUFLVH�VKRXOG�EH�SXW�XS�WR�WKH�
)&���LQ�HYHU\�0HHWLQJ�KHUHDIWHU��
�
���3RQJDO�([�JUDWLD�'XH�5V��������������

�
7KH�,QVWLWXWH�$XWKRULWLHV�H[SODLQHG�WKDW�WKH�DPRXQW�SDLG�ZDV�QRW�LQ�WKH�QDWXUH�
RI� $GYDQFH� EXW� ([JUDWLD� IRU� 3RQJDO� SDLG� LQ� WKH� \HDU� ����� WR� WKH� H[WHQW� RI�
5V������������� $FFRUGLQJO\� WKH� )&� UHFRPPHQGV� WKLV� LWHP� PD\� QR� ORQJHU� EH�
WUHDWHG� DV� UHFRYHUDEOH�� DOWKRXJK� WKLV� DXGLW� REMHFWLRQ� VKRXOG� � KDYH� EHHQ� JRW�
VHWWOHG�PXFK�HDUOLHU��JLYHQ�WKH�QDWXUH�RI�SD\PHQW�QRZ�H[SODLQHG��
�
�
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�
7KH�)&�QRWHG�WKH�SRVLWLRQ�RI�WKH�'LVDOORZDQFHV�E\�WKH�0LQLVWU\��7KHUH�ZDV�WKXV�
QR�DOWHUQDWLYH�EXW�WR�DEVRUE�XQGHU�WKH�,QVWLWXWH�)XQG�WKH�H[FHVV�H[SHQGLWXUH�RI�
5V������������ IRU� WKH� \HDU� �����·���� � XQGHU� &7,�� � +RZHYHU�� WKH� ,QVWLWXWH�
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$XWKRULWLHV�ZHUH�DGYLVHG�WKDW�IRU�LQFXUULQJ�H[SHQGLWXUH�LQ�H[FHVV�RI�WKH�%XGJHW�
DSSURYHG�� WKH� SURFHGXUH� RI� 5HYLVHG� (VWLPDWHV� VKRXOG� EH� PDNH� XVH� RI� DQG�
VDQFWLRQ�REWDLQHG� IURP�WKH�%27�DW�WKH�5(�VWDJH�� WR�NHHS� WKH�VDQFWLW\� RI� WKH�
EXGJHW�H[HUFLVH��
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�
7KH� )&� QRWHG� WKH� SRVLWLRQ� RI� *UDQW�LQ�DLG� UHFHLYHG� 	� *UDQW�LQ�DLG� EDODQFHV�
UHIXQGHG�� IURP� ����������� WR� ������������ � $V� UHJDUGV� SHQGLQJ� JUDQWV�
UHFHLYDEOHV�DV�RQ�������������WKH�,QVWLWXWH�$XWKRULWLHV�FRQILUPHG�WKDW�D�VXP�RI�
5V������������� KDV� VLQFH� EHHQ� UHFHLYHG� LQ� )HEUXDU\� ������ 6HFRQGO\�� WKH�
,QVWLWXWH�KDV� EHHQ� VKRZLQJ� IRU� WKH� ODVW� WKUHH�\HDUV�D� VXP�RI� 5V��������������
XQGHU�&7,�SURMHFW��DV�/HDYH�(QFDVKPHQW�GXH� IRU�WKH�\HDU����������� WR������
������2Q�D�UHYLHZ�� LW�ZDV�UHYHDOHG�WKDW�WKH�0LQLVWU\�ZDV�QRW� OLNHO\�WR�UHOHDVH�
WKLV�VXP�DQG�QR�XVHIXO�SXUSRVH�ZRXOG� EH� VHUYHG�E\�GHSLFWLQJ�WKLV�DPRXQW�DV�
*UDQW� 5HFHLYDEOH�� DQ\� ORQJHU�� � $FFRUGLQJO\� WKH� )&� UHFRPPHQGV� WKDW� WKLV�
DPRXQW�PD\�EH�DEVRUEHG�XQGHU�WKH�,QVWLWXWH�)XQG��
�
,QYHVWPHQW�3RVLWLRQ��
7KH�SRVLWLRQ�DV�RQ������������ZDV�QRWHG���7KH�,QVWLWXWH�$XWKRULWLHV�DJUHHG�WKDW�
LQ�YLHZ�RI�WKH�FXUUHQW�VFHQDULR�RI�LQFUHDVLQJ�LQWHUHVW�UDWHV��WKH�IL[HG�GHSRVLW�RI�
5V�� ������ ODNKV� PDGH� ZLWK� WKH� 6%,�� UHFHQWO\� LQ� 2FWREHU� ������ IRU� VL[� \HDUV�
QHHGV�PRGLILFDWLRQ� DQG� DFWLRQ� WDNHQ� ZLWK� WKH� EDQN� IRU� IRUH�FORVLQJ� QRZ� DQG�
SODFLQJ�WKLV�GHSRVLW�DW�FXUUHQW�LQWHUHVW�UDWHV��KLJKHU��IRU���\HDUV��
�
7KH�PHHWLQJ�FDPH�WR�D�FORVH�ZLWK�WKDQNV�WR�WKH�FKDLU�DW������30��
�
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