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:H�GLG�QRW�KDYH�WKH�)HEUXDU\�PLQXWHV�WR�DSSURYH���:H�ZLOO�DSSURYH�DW�WKH���������ERDUG�
PHHWLQJ��
��
&RDFKHV�5HSRUW���1DWH�+DOODKDQ�
�
6XQULVH�6FULPPDJH�

Ɣ :DV�D�VXFFHVV���%R\V�UHDOO\�OLNHG�WKH�EUHDN�GDQFLQJ�WHDP�EXLOGLQJ�VHVVLRQ�� �
Ɣ 7KH�FRVW�IRU�WKH�WHDP�EXLOGLQJ�DFWLYLWLHV�WKLV�\HDU�ZDV����������SOXV�DQRWKHU���������IRU�

IHHGLQJ�WKH�ER\V�OXQFK��
Ɣ 1DWH�VXJJHVWHG�WR�LQFUHDVH�RXU�6XQULVH�6FULPPDJH������EXGJHW�LI�ZH�FDQ�DIIRUG�LW���,W�

ZRXOG�EH�JRRG�WR�URWDWH�EHWZHHQ���GLIIHUHQW�DFWLYLWLHV�WKDW�ZD\�WKHUH�ZRQ¶W�EH�DQ\�
UHSHDWV���-DVRQ�PHQWLRQHG�WKDW�/RJDQ�ZDV�GLVDSSRLQWHG�WKH\�GLG�QRW�GR�WKH�VZLPPLQJ�WKLV�
\HDU��VZLPPLQJ�ZDV�ZHOO�UHFHLYHG�LQ�������

�
�����6SULQJ�6HDVRQ�6XVSHQGHG�

Ɣ 2Q����������&+6$$�VXVSHQGHG�WKH������6SULQJ�6HDVRQ�XQWLO�PLG�$SULO�GXH�WR�WKH�
&29,'����SDQGHPLF�WKHQ�WKH�&RORUDGR�*RYHUQRU�LVVXHG�D�VWDWH�ZLGH�VKXWGRZQ�	�DOO�
SHRSOH�WR�VKHOWHU�DW�KRPH��HIIHFWLYH����������

Ɣ 2Q���������&+6$$�H[WHQGHG�WKH�VHDVRQ�VXVSHQVLRQ�WKUX���������	�VWDWHG�WKHUH�ZLOO�EH�
QR�UH�VFKHGXOLQJ�RI�JDPHV�WKDW�RFFXU�GXULQJ�WKH�VXVSHQVLRQ�SHULRG�� �

Ɣ 2QO\���JDPHV�DUH�VFKHGXOHG�EH\RQG���������VR�WKHUH�LV�D�VWURQJ�OLNHOLKRRG�WKDW�WKH�HQWLUH�
VHDVRQ�ZLOO�EH�FDQFHOHG��

�
��7UHDVXUHU�5HSRUW�±�.DWKOHHQ�1L[RQ��
�
.DWKOHHQ�GLVWULEXWHG�WKH��������3URILW�	�/RVV�<7'�&RPSDULVRQ�ZLWK�%XGJHW�DQG�VKDUHG�
ILQDQFLDO�XSGDWHV�� �



Ɣ &XUUHQW�EDQN�FKHFNLQJ�DFFRXQW�EDODQFH� �������������$OO�VXEPLWWHG�H[SHQVHV�LQYRLFHV�
KDYH�EHHQ�SDLG��-DVRQ�WR�VXEPLW�LQYRLFH�IRU�SLQQLHV��-DVRQ�QRZ�KDV�SLQQLHV�WKDW�ZHUH�
GHOD\HG�GXH�WR�&29,'����RXWEUHDN�LQ�&KLQD�� �

Ɣ *0+6�DFFRXQW�EDODQFHV��*HQHUDO�)XQG �������&DPSXV�$FFRXQW ������������GHSRVLW�
ZDV�PDGH�E\�.DWKOHHQ�RQ��������WR�SUH�SD\�IRU�UHVHUYHG�LQGRRU�ILHOGV�IRU�WU\RXWV�ZHHN�	�
6XQULVH�6FULPPDJH���.DUHQ�*DUUHWW��*0+6�)LQDQFLDO�6HFUHWDU\��ZLOO�SD\�WKH�DGMXVWHG�
)RRWKLOOV�3DUNV�	�5HF�,QYRLFH��������OHVV������IRU��������FDQFHOODWLRQ� �������GXH��E\�
XVLQJ������IURP�WKH�*)�$FFW�	������IURP�WKH�&DPSXV�$FFW���1DWH�VKDUHG�.DUHQ�VDLG�
&DPSXV�$FFW�IXQGV�FDQ�RQO\�EH�XVHG�WR�SD\�IRU�H[SHQVHV�VR�VKH�FDQQRW�LVVXH�D�UHIXQG�WR�
WKH�%RRVWHU�&OXE�IRU�WKH�UHPDLQLQJ���������EDODQFH��&DPSXV�$FFW�EDODQFH�ZLOO�EH�XVHG�
IRU�DQ\�DGGLWLRQDO�VHDVRQ�H[SHQVHV�DQG�ZLOO�EH�UROOHG�RYHU�LQWR�WKH���������VHDVRQ��

Ɣ 6LQFH�UHPDLQLQJ�&DPSXV�$FFRXQW�IXQGV�FDQQRW�EH�UHIXQGHG�EDFN�WR�WKH�%RRVWHU�&OXE�
RQFH�GHSRVLWHG��%RRVWHU�&OXE�7UHDVXUHU�ZLOO�ZDLW�XQWLO�DIWHU�VHUYLFHV�DUH�UHQGHUHG�	�
VXEVHTXHQW�LQYRLFH�LV�UHFHLYHG�EHIRUH�GHSRVLWLQJ�IXQGV�LQWR�WKH�&DPSXV�$FFRXQW��WKLV�
ZLOO�DOORZ�IRU�DQ\�LQYRLFH�UHYLVLRQV��H[��FDQFHOOHG�VHUYLFHV��DSSOLHG�FUHGLWV��HWF���SULRU�WR�
GHSRVLWLQJ�IXQGV�IRU�*0+6�WR�SD\�LQYRLFH��

Ɣ .DWKOHHQ�DVNHG�IRU�FODULILFDWLRQ�RI�WKH�+8'/�,QYRLFH¶V�EUHDNGRZQ�RI�WKH�������
SXUFKDVH�� �

ż 1DWH�H[SODLQHG�WKDW�+8'/�DEVRUEHG�RXU�SUHYLRXV�YLGHR�DQDO\VLV�SURYLGHU��
ż �������+8'/¶V������VHDVRQ�VXEVFULSWLRQ�LQFOXGHV�YLGHR�DQDO\VLV�RI�XQOLPLWHG�

9DUVLW\�JDPHV�������VHDVRQ�FRVW� ������IRU�DSSUR[���JDPHV��
ż �������RQH�WLPH�L3DG�SXUFKDVH�UHTXLUHG�IRU�+8'/�DQDO\VLV�VHUYLFH��:H�RZQ�WKH�

L3DG���
ż 1DWH�UHDFKHG�RXW�WR�+8'/�5(��VHDVRQ¶V�&29,'����VXVSHQVLRQ�Z��OLNHOLKRRG�RI�

FDQFHOODWLRQ�	�+8'/�UHVSRQGHG�WKDW�LW�ZLOO�UROO�WKH�SDLG������JDPH�DQDO\VLV�
VXEVFULSWLRQ�RYHU�IRU�QH[W�\HDU¶V������VHDVRQ���

Ɣ 'DQLND�EULHIO\�GLVFXVVHG�WKDW�QHZ�DFFRXQWLQJ�JXLGHOLQHV�ZLOO�EH�LPSOHPHQWHG��VXFK�DV�
XVLQJ�WKH�FKHFNLQJ�DFFRXQW¶V�0DVWHU&DUG�GHELW�FDUG�ZKHQ�SXUFKDVLQJ�LWHPV�	�VHUYLFHV�
IRU�WKH�WHDP�SURJUDP���$�PRUH�LQ�GHSWK�GLVFXVVLRQ�RQ�JXLGHOLQHV�ZLOO�HQVXH�DW�RXU�QH[W�
PHHWLQJ���

Ɣ 'LVFXVVHG�JLYLQJ�D�SDUWLDO������+LJK�6FKRRO�6HDVRQ�IHH�UHIXQG�LI������6SULQJ�6HDVRQ�LV�
FDQFHOHG�� �

ż 6HDVRQ�VXVSHQGHG�DIWHU���GD\V�RI�SUDFWLFH��QR�JDPHV�ZHUH�SOD\HG�
ż %RDUG�DJUHHG�WR�XVH�WKH�*0+6�%R\V�/D[�*HQHUDO�)XQG�	�&DPSXV�$FFRXQW�

DORQJ�ZLWK�LWV�IXQGUDLVLQJ�LQFRPH�WR�FRYHU�WKH������6SULQJ�SURJUDP
V�RSHUDWLQJ�
FRVWV�

ż 3OD\HUV�ZLOO�RQO\�SD\�IRU�WKHLU�LQGLYLGXDO�VHDVRQ�DSSDUHO�JHDU�FRVWV�IURP�WKHLU�
�����+LJK�6FKRRO�6SULQJ�6HDVRQ������IHH�VLQFH�WKH\�NHHS�WKRVH�LWHPV��

ż 1HZ�SOD\HUV�KDYH�D�KLJKHU�LQLWLDO�RQH�WLPH�LQYHVWPHQW�FRVW�WKDW�FRYHUV�WKHLU�
SHUVRQDOL]HG�JHDU�EDJ��SUDFWLFH�SLQQLH��	�KHOPHW�GHFDO��ZKHUHDV�UHWXUQLQJ�SOD\HUV�
DOUHDG\�SDLG�WKRVH�FRVWV�LQ�D�SUHYLRXV�VHDVRQ�	�UHFHLYH�D�KRRGLH�DQG�VZHDWSDQWV�



LQVWHDG���$OO�SOD\HUV�UHFHLYH�WKH�SUDFWLFH�XQLIRUPV�ZKLFK�LQFOXGHV�D�VKRRWHU�VKLUW�
	�SUDFWLFH�VKRUWV���

Ɣ %RDUG�YRWHG�WR�LVVXH�WKH�IROORZLQJ�SDUWLDO�UHIXQGV�LI�&+6$$�RIILFLDOO\�FDQFHOV�WKH������
6SULQJ�6HDVRQ�������WR�SDLG�LQ�IXOO�QHZ�SOD\HUV�	������WR�SDLG�LQ�IXOO�UHWXUQLQJ�SOD\HUV��

Ɣ %RDUG�DJUHHG�WR�LVVXH�DOO�UHIXQGV�YLD�/HDJXH�$SSV�VR�WKDW�WKH�/HDJXH�$SSV�VHUYLFH�IHH�
ZLOO�EH�LQFOXGHG�ZLWK�WKH�SDUWLDO�UHIXQG�� �

�
6SRQVRUV�8SGDWH���±�0LFKHOOH�%RXUQH��

0LFKHOOH�KDV�FRQWDFWHG�DOO�VSRQVRUV�WR�RIIHU�WKHP�WKHLU�VSRQVRUVKLS�EDFN�GXH�WR�WKH�VHDVRQ¶V�
VXVSHQVLRQ���$OO�ZHUH�YHU\�DSSUHFLDWLYH�RI�XV�FRQWDFWLQJ�WKHP�DERXW�WKHLU�VSRQVRUVKLSV��

Ɣ )60��(GJH�&RQWUDFWLQJ��)LUVW�:HVWHUQ�)LQDQFLDO�HDFK�VDLG�WR�NHHS�WKHLU�FKHFNV�	�UROO�
WKHLU�VSRQVRUVKLSV�RYHU�IRU�WKH������VHDVRQ�� �

Ɣ 5RFN\�0WQ�6SRUWV�5HF\FOLQJ��3OD\�,W�$JDLQ�6SRUWV��UHTXHVWHG�D�UHIXQG�VR�WR�JLYH�WKH�
PRQH\�WR�KLV�HPSOR\HHV�DV�WKH�VWRUH�ZDV�RUGHUHG�FORVHG�GXULQJ�WKH�VWDWH�ZLGH�&29,'����
VKHOWHU�LQ�SODFH�RUGHU���

Ɣ 6WHUOLQJ�5HDOW\�DVNHG�WR�VKUHG�LWV�FKHFN�� �
Ɣ :DLWLQJ�WR�KHDU�EDFN�IURP�)URQWURRP�3L]]D�DQG�7DPP\�0HOHQGH]�6WDWH�)DUP�,QVXUDQFH��

)XQGUDLVHU�8SGDWH�±�'DQLND�*HULJ�

D� �������0DPPRWK�1LJKW��������
E��������4GRED�±�6WLOO�ZDLWLQJ�IRU�FKHFN��ZH�WKLQN�a������
F� �������3DQFDNH�'LQQHU�±�0RQH\�ZLOO�QHHG�WR�EH�UHWXUQHG�DORQJ�ZLWK�GRQDWLRQV�IRU�UDIIOH�

7HDP�,QGLYLGXDO�3LFWXUHV�E\�'HUHN�&KULVW\�±�'DQLND�

'DQLND�FRQWDFWHG�'HUHN���+H�KDV�RXU�SLFWXUHV�RQ�KROG���+H�ZLOO�FRQWDFW�VFKRRO�WR�VHH�LI�WKH\�ZDQW�
D�WHDP�SKRWR�IRU�WKH�\HDUERRN���'HUHN�PDNHV�KLV�PRQH\�E\�SHRSOH�SXUFKDVLQJ�SLFWXUHV�WKURXJK�
KLP���'DQLND�VXJJHVWHG�ZH�FRPSHQVDWH�KLP�IRU�KLV�WLPH�RQ�WKH�6XQULVH�6FULPPDJH���'DQLND�ZLOO�
WDON�WR�'HUHN�IXUWKHU�DERXW�WKH�SRVVLELOLW\�WKDW�VRPH�SDUHQWV�PLJKW�VWLOO�ZDQW�LQGLYLGXDO�SKRWRV��
1DWH�PHQWLRQHG�ZH�VWLOO�VKRXOG�GR�VHQLRU�JLIWV�DQG�PD\EH�'HUHN�ZRXOG�KDYH�VRPH�LGHDV�IRU�
WKHVH�� �

%DOGRUD�%DQTXHW�)DFLOLW\���'DQLND�

$������GHSRVLW�ZDV�SXW�GRZQ�IRU�RXU�EDQTXHW���'DQLND�ZLOO�FDOO�%DOGRULD�WR�GLVFXVV�KRZ�WR�
KDQGOH�WKLV��

-9�&ORFN�

'DQLND�SXVKHG�WR�PRYH�IRUZDUG�DJDLQ�WKH�-9�FORFN�IRU�WKLV�\HDU���.DWKOHHQ�DJUHHG��VWDWLQJ�WKH�
PRQH\�IRU�LW�ZDV�DOUHDG\�HDUPDUNHG�LQ�WKLV�\HDU¶V�EXGJHW���1DWH�ZLOO�ORRN�LQWR�ZKHUH�WR�SXUFKDVH��

6XPPHU�/DFURVVH�3URJUDP�



,W�ZDV�EURXJKW�XS�WKDW�D�ORW�RI�WKH�ER\V�DUH�IHHOLQJ�GRZQ�DQG�KDYLQJ�VRPHWKLQJ�LQ�WKH�VXPPHU�IRU�
WKHP�FRXOG�EH�D�ELJ�PRWLYDWRU�GXULQJ�WKH�VHDVRQ�VXVSHQVLRQ���:KHWKHU�WKLV�EH�D�OHDJXH��SUDFWLFHV�
RU�MXVW�WRXUQDPHQW�SOD\�FRXOG�UHDOO\�ERRVW�WKHLU�PRUDOH���1RW�NQRZLQJ�WKH�IXWXUH�RI�KRZ�WKLQJV�
ZLOO�EH�ZLWK�&29,'����PDNHV�LW�GLIILFXOW�WR�PDNH�GHFLVLRQV�EXW�1DWH�ZLOO�WDNH�WKLQJV�LQWR�
FRQVLGHUDWLRQ��

0LVFHOODQHRXV�

�� ,I�WKH�VHDVRQ�LV�FRPSOHWHO\�FDQFHOOHG�ZH�ZLOO�QHHG�WR�VHW�XS�XQLIRUP�FROOHFWLRQ�
GDWHV���

ż 1DWH�VXJJHVWHG�VHWWLQJ�XS�D�GULYH�E\�GURS�RII�VLWH�ZLWK�D�WDEOH�WKDW�FDQ�EH�
PRQLWRUHG�E\�%RDUG�RU�FRDFK�IURP�D�VDIH�VRFLDO�GLVWDQFH��DQG�OLPLW�WKH�
VSHFLILF�WLPH�ZLQGRZ�RI�RQH�KRXU��

ż 2WKHUV�VXJJHVWHG�KDYLQJ�SOD\HUV�ZDVK�XQLIRUPV�SULRU�WR�UHWXUQ�GXH�WR�
&29,'����FRQWDPLQDWLRQ�FRQFHUQV�	�RU�IURP�EHLQJ�VWRUHG�LQ�VPHOO\�JHDU�
EDJV�GXULQJ�VXVSHQVLRQ�SHULRG��

�� ,Q�OLHX�RI�WKH�WHDP�GLQQHU��WKH�&RDWHV�IDPLO\�KDV�RIIHUHG�WR�GR�D�\HDU�HQG�
JDWKHULQJ��SRVVLEO\�D�%%4�SRWOXFN�IRU�WKH�WHDP��

�� .HQ�%HUULGJH�UHSRUWHG�WKDW�WKH�6SRUW�/RFNHU�)DQ�*HDU�ZHEVLWH�KDV�VROG�a�����LQ�
PHUFKDQGLVH��IXQGUDLVLQJ�DPRXQW�HDUQHG�IURP�SXUFKDVHV�LV�a����VR�IDU��

�� &RDFK�&KULV�0LOPRH���1DWH�ZRXOG�OLNH�WR�DFNQRZOHGJH�&RDFK�0LOPRH�IRU�KLV�
GHGLFDWLRQ�WR�WKH�WHDP�GXULQJ�WKH�RII�VHDVRQ�� �

ż +H�DWWHQGHG�HYHU\�RII�VHDVRQ�SUDFWLFH��JDPH��	�ZHHNO\�ZHLJKW�OLIWLQJ�
VHVVLRQ��

ż $OO�DJUHHG�WKDW�&KULV�KDV�EHHQ�D�JUHDW�DGGLWLRQ�DQG�KDV�EURXJKW�D�SRVLWLYH�
DQG�XSOLIWLQJ�HQHUJ\�WR�WKH�WHDP��

ż %RDUG�DSSURYHG�SXUFKDVLQJ�D������JLIW�FDUG�WR�LQFOXGH�LQ�D�WKDQN�\RX�QRWH�
WKDW�'DQLND�ZLOO�ZULWH�RQ�EHKDOI�RI�WKH�%RDUG���
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