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� 7KDW�WKH�PLQXWHV�RI�WKH�-RLQW�&RPPLWWHH�EH�DSSURYHG��DV�DPHQGHG��DQG�
WKDW�DXWKRULW\�LV�KHUHE\�JLYHQ�IRU�VXFK�DFWLRQ�WR�EH�WDNHQ�DV�QHFHVVDU\�WR�
JLYH�HIIHFW�WKHUHWR��
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7KH� &DELQHW� 0HPEHU� IRU� +HDOWK�� /HLVXUH� DQG� &XOWXUH� H[SODLQHG� WKDW� )RUHVW�
+HDWK�'LVWULFW�&RXQFLO�KDG�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�WKH�+RPH�RI�+RUVHUDFLQJ�
7UXVW� WR�GHYHORS�DQ�RXWVWDQGLQJ�YLVLWRU� DWWUDFWLRQ� IRU�1HZPDUNHW�ZKLFK�ZRXOG�
JHQHUDWH�QHDUO\����P�RI�LQZDUG�LQYHVWPHQW�DQG�FUHDWH�VLJQLILFDQW�UHJHQHUDWLRQ�
RSSRUWXQLWLHV� RQ� D� VLWH� ZKLFK� ZDV� VWUDWHJLFDOO\� FULWLFDO� WR� WKH� KLVWRU\� RI�
KRUVHUDFLQJ����
�
7KH� UHSRUW�EHIRUH�&DELQHW� VHW�RXW� WKH� UHDVRQV�ZK\� WKH� ULVNV��ZKLFK�KDG�EHHQ�
FDUHIXOO\� DQDO\VHG�� VKRXOG� EH� UHFRPPHQGHG� WR� &RXQFLO� RQ� ���0DUFK� ����� DV�
DFFHSWDEOH�RQHV�LQ�RUGHU�WR�EULQJ�WKH�SURMHFW�WR�IUXLWLRQ��
�
7KH�'LUHFWRU�H[SODLQHG�WKDW�WKH�7UXVW�ZDV�FRQILGHQW�WKDW� WKH�UHPDLQLQJ�����P�
RI�IXQGLQJ�ZRXOG�EH�VHFXUHG�LQ�WKH�QH[W�IHZ�ZHHNV���6KH�DOVR�UHPLQGHG�&DELQHW�
RI�WKH�SUHVHQWDWLRQ�DQG�VLWH�YLVLW�VFKHGXOHG�IRU�ODWHU�LQ�WKH�PRQWK�LQ�FRQQHFWLRQ�
ZLWK�WKH�SURMHFW��DQG�HQFRXUDJHG�0HPEHUV�WR�DWWHQG��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
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7KDW� WKH� +RPH� RI� +RUVHUDFLQJ� 3URMHFW�� DV� VHW� RXW� LQ� 5HSRUW� 1R�
&$%��������EH�DSSURYHG�DV�SDUW�RI�)RUHVW�+HDWK�'LVWULFW�&RXQFLO¶V�&DSLWDO�
3URJUDPPH�DQG�WKH�3UXGHQWLDO�,QGLFDWRUV�EH�XSGDWHG�DFFRUGLQJO\��VXEMHFW�
WR�WKH�IROORZLQJ�SURYLVRV��
��� 7KH�ILQDO�����P�RI�IXQGLQJ�LV�VHFXUHG��DQG�
��� 7KH� 1DWLRQDO� +RUVHUDFLQJ� 0XVHXP� �1+50�� 9$7� SRVLWLRQ� LV�
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7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP�VRXJKW�&DELQHW¶V�
DSSURYDO� WR� WUDQVIHU� SDUW� RI� WKH� UHDU� RI� WKH� 3DODFH�+RXVH�6WDEOHV� SURSHUW\� WR�
6XIIRON�&RXQW\�&RXQFLO�LQ�RUGHU�WR�HQDEOH�DQ�H[WHQVLRQ�RI�WKH�SOD\LQJ�ILHOG�DW�$OO�
6DLQW¶V�$OO�6DLQW¶V�&(9$�3ULPDU\�6FKRRO��1HZPDUNHW�DQG�WR�EHQHILW�WKH�+RPH�RI�
+RUVHUDFLQJ�3URMHFW�ZLWK�DQ�LPSURYHG�YHKLFXODU�DFFHVV�WR�WKH�YLVLWRU�VLWH��
�
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7KH�&DELQHW�0HPEHU� IRU�(QYLURQPHQW�DQG�:DVWH� UDLVHG�D�TXHVWLRQ�DV� WR�ZKR�
ZRXOG�IXQG�WKH�QHZ�IHQFLQJ�WKDW�ZRXOG�QHHG�WR�EH�HUHFWHG�DURXQG�WKH�SOD\LQJ�
ILHOG¶V� H[WHQVLRQ�� � 7KH� 'LUHFWRU� H[SODLQHG� WKDW� WKDW� $OO� 6DLQW¶V� 3ULPDU\� 6FKRRO�
ZRXOG� VHFXUH� IHQFLQJ� DURXQG� WKHLU� SURSHUW\� DQG� WKDW� WKH�ZRUNV� WR� WKH� 3DODFH�
+RXVH� 6WDEOHV� VLWH� ZRXOG� EH� FDUULHG� RXW� DV� SDUW� RI� WKH� +RPH� RI� +RUVHUDFLQJ�
3URMHFW��
�
7KH�&DELQHW�0HPEHU� IRU�)DPLOLHV�DQG�&RPPXQLWLHV��DQG�:DUG�0HPEHU� IRU�$OO�
6DLQW¶V� :DUG�� VSRNH� LQ� VXSSRUW� RI� WKH� ODQG� WUDQVIHU� DQG� UHTXHVWHG� WKDW� WKH�
&RXQFLO� HQFRXUDJH� $OO� 6DLQW¶V� 3ULPDU\� 6FKRRO� WR� DOORZ� FRPPXQLW\� XVH� RI� WKH�
SOD\LQJ�ILHOG�DQG�08*$�VLWH��
�
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7KDW� WKH� WUDQVIHU� RI� WKH� VLWH� RQ� WKH� WHUPV� RXWOLQHG� LQ� 5HSRUW� 1R�
&$%�������EH�DJUHHG��
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7KH�&DELQHW�0HPEHU�IRU�(FRQRPLF�'HYHORSPHQW�DQG�7RXULVP�VRXJKW�&DELQHW¶V�
DSSURYDO� IRU� D� SURFXUHPHQW� SURFHVV� WR� EH� XQGHUWDNHQ� WR� DFTXLUH� D� WZR�\HDU�
FDUHHUV�JXLGDQFH�SDFNDJH�IRU�VFKRROV�HGXFDWLRQ�SURYLGHUV�LQ�:HVW�6XIIRON����
�
+H� H[SODLQHG� WKDW� WKH� EHQHILWV� RI� 'LVWULFW�%RURXJK� &RXQFLO� LQWHUYHQWLRQ� LQ�
FDUHHUV�DGYLFH� LQFOXGHG�WKH�DELOLW\�IRU�VFKRROV� LQ�:HVW�6XIIRON�WR�KDYH�XQLIRUP�
DFFHVV�WR�KLJK�TXDOLW\�FDUHHUV�DGYLFH��WKH�RSSRUWXQLW\�WR�GLUHFWO\� LQIOXHQFH�WKH�
DVSLUDWLRQ� DQG� DWWDLQPHQW� OHYHOV� ORFDOO\� DQG� WKH� FDSDELOLW\� IRU� WKH� &RXQFLO� WR�
EXLOG� VWURQJ� UHODWLRQVKLSV� ZLWK� VFKRROV�HGXFDWLRQ� SURYLGHUV� DQG� ORFDO�
EXVLQHVVHV��
�
&DELQHW� ZDV� DGYLVHG� WKDW� 0LG� 6XIIRON� DQG� %DEHUJK� 'LVWULFW� &RXQFLOV� KDG� DOVR�
H[SUHVVHG� DQ� LQWHUHVW� LQ� ZRUNLQJ� ZLWK� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO�RQ�WKH�SURFXUHPHQW�SURFHVV��PHDQLQJ�WKDW�WKHUH�
ZDV�SRWHQWLDO� IRU� IXUWKHU� MRLQW�ZRUNLQJ�DQG�DOVR�D� UHGXFWLRQ� LQ� WKH�FRVW� WR� WKH�
:HVW�6XIIRON�DXWKRULWLHV��
�
:LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
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7KDW�'HOHJDWHG�$XWKRULW\�EH�JLYHQ�WR�WKH�+HDG�RI�(FRQRPLF�'HYHORSPHQW�
DQG� *URZWK� LQ� FRQVXOWDWLRQ� ZLWK� WKH� &DELQHW� 0HPEHU� IRU� (FRQRPLF�
'HYHORSPHQW� DQG� 7RXULVP� DQG� RWKHU� VWDNHKROGHUV�� WR� VWDUW� D�
SURFXUHPHQW� SURFHVV� WR� DFTXLUH� D� WZR�\HDU� FDUHHUV� JXLGDQFH� SDFNDJH�
IXQGHG� IURP� XQDOORFDWHG� /RFDO� $XWKRULW\� %XVLQHVV� *URZWK� ,QFHQWLYH�
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7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� H[SODLQHG�
WKDW� DVVHW� PDQDJHPHQW� SODQQLQJ� ZDV� DERXW� WDNLQJ� D� KLJK� OHYHO�� VWUDWHJLF�
DSSURDFK� WR�HQVXUH� WKDW� VHUYLFH� UHTXLUHPHQWV�ZHUH�PHW� WKURXJK� WKH�SURSHUW\�
DVVHWV�DYDLODEOH�WR�WKH�&RXQFLO����
�
7KH�UHSRUW�EHIRUH�&DELQHW�VXJJHVWHG�D�ZD\�IRUZDUG�IRU�WKH�&RXQFLO�WR�PDQDJH�
HIIHFWLYHO\� WKH� LGHQWLILHG� FKDOOHQJHV� RI� PDLQWHQDQFH� DQG� HIILFLHQW� XVH� RI� LWV�
DVVHWV����
�
7KH�&DELQHW�0HPEHU�GUHZ�DWWHQWLRQ�WR�3DUDJUDSK�����RI�5HSRUW�1R�&$%�������
DQG� WKH� UHIHUHQFH� WKHUHLQ� WR� WKH� WUDLQLQJ� VHVVLRQ� WKDW� KDG� EHHQ� VFKHGXOHG� WR�
WDNH�SODFH�HDUOLHU�WKDW�DIWHUQRRQ���7KLV�KDG�EHHQ�FDQFHOOHG�GXH�WR�WKH�ZHDWKHU�
FRQGLWLRQV� DQG�ZDV� UHVFKHGXOHG� IRU� ����� ±� ����SP� RQ� ��� )HEUXDU\� ������ DOO�
0HPEHUV�ZHUH�HQFRXUDJHG�WR�DWWHQG��
�
/DVWO\�� WKH� &DELQHW� 0HPEHU� WKDQNHG� WKH� 2IILFHUV� IRU� WKH� SURGXFWLRQ� RI� WKH�
H[WHQVLYH�UHSRUW��
�
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��� 7KH�$VVHW�0DQDJHPHQW� 3ODQ� �$03�� DV� VHW� RXW� LQ�$SSHQGL[� �� DQG�

DVVRFLDWHG�$QQH[HV�RI�5HSRUW�1R�&$%��������ZKLFK�ZRXOG�LQFOXGH�
SURYLVLRQV� IRU� DVVHW� UHYLHZ�� SURFHVVHV� DQG� SURJUDPPHV�� EH�
DGRSWHG��

�
��� 7KH� SULRULW\� SURMHFWV�� /HDG� 3RUWIROLR� +ROGHUV�� /HDG� 2IILFHU� DQG�

WDUJHW� GDWHV�� DV� VHW� GRZQ� LQ� WKH� $SSURYHG� 3URSHUW\� 3URMHFWV� DQG�
$GGLWLRQDO� 8QIXQGHG� 3URSHUW\� 3URMHFWV� DW� $QQH[� �D� DQG� �E�� EH�
DJUHHG��

�
��� 7KH� ILQDQFLQJ�RI� WKH�3ODQQHG�0DLQWHQDQFH�3URJUDPPH��DV�VHW�RXW�

LQ� $QQH[� �� ��E�� DQG� 3DUDJUDSKV� ���� ±� ���� RI� 5HSRUW� 1R�
&$%��������EH�DSSURYHG��
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��� 'HOHJDWHG� DXWKRULW\� EH� JLYHQ� WR� WKH� +HDG� RI�:DVWH�0DQDJHPHQW�

DQG�3URSHUW\�6HUYLFHV�WR�GHOLYHU�WKH�$03��WKURXJK�WKH�:HVW�6XIIRON�
3URSHUW\�6HUYLFHV�7HDP�DQG�ZLWKLQ�WKH�RYHUDOO�UHYHQXH�DQG�FDSLWDO�
EXGJHW� SURYLVLRQ� RXWOLQHG�ZLWKLQ� WKH� SODQ��ZLWK� WKH� DELOLW\� WR� YLUH�
ZLWKLQ� EXGJHWV��ZLWKRXW� EHLQJ� VXEMHFW� WR� WKH� OLPLWV� VHW� RXW� LQ� WKH�
&RXQFLO¶V�FRQVWLWXWLRQ�IRU�EXGJHW�YLUHPHQWV��DQG�

�
��� $Q�$VVHW�0DQDJHPHQW�3ODQ�5HVHUYH��IRU�DQ\�XQVSHQW�PDLQWHQDQFH�

EXGJHWV�DW�\HDU�HQG��DV�GLVFXVVHG� LQ� 3DUDJUDSK�����RI�5HSRUW�1R�
&$%��������EH�DSSURYHG��
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7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� VRXJKW�
DSSURYDO� IRU� WKH� DGRSWLRQ� RI� D� QHZ� -RLQW� )RUHVW�+HDWK�'LVWULFW� &RXQFLO� DQG�6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO�(PDLO�DQG�,QWHUQHW�8VDJH�3ROLF\����
�
0HPEHUV� ZHUH� DGYLVHG� WKDW� WR� FRPSO\� ZLWK� WKH� *RYHUQPHQW¶V� &RGH� RI�
&RQQHFWLRQ� LW� ZDV� HVVHQWLDO� WKDW� DV� WKH� WZR� :HVW� 6XIIRON� DXWKRULWLHV� PRYHG�
IRUZDUG�ZLWK�VKDULQJ�VHUYLFHV�WKDW�SROLFLHV�LQ�WKLV�DUHD�ZHUH�DOLJQHG��
�
7KH�UHSRUW�KDG�EHHQ�SUHYLRXVO\�FRQVLGHUHG�DQG�UHFRPPHQGHG� IRU�DSSURYDO�E\�
WKH�:HVW�6XIIRON�-RLQW�6WDII�&RQVXOWDWLYH�3DQHO�DW�WKHLU�PHHWLQJ�RQ����2FWREHU�
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��� 7KH� QHZ� -RLQW� )RUHVW� +HDWK�'LVWULFW� &RXQFLO� DQG� 6W� (GPXQGVEXU\�

%RURXJK�&RXQFLO�(PDLO�DQG�,QWHUQHW�8VDJH�3ROLF\�EH�DSSURYHG��DQG�
�
��� $Q\� IXWXUH�PLQRU�KRXVHNHHSLQJ�FKDQJHV�UHTXLUHG� WR� WKH�3ROLF\�EH�

GHOHJDWHG� WR� WKH� +HDG� RI� +XPDQ� 5HVRXUFHV� DQG� 2UJDQLVDWLRQDO�
'HYHORSPHQW�WR�DPHQG��DQG�WKDW�RQO\�PDMRU�IXQGDPHQWDO�FKDQJHV�
EH�UHIHUUHG�WR�0HPEHUV��
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+HDWK�'LVWULFW�&RXQFLO�IRU�WKH�SHULRG�)HEUXDU\�WR�0D\�������
�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW� WKH� OLVW� RI� .H\� 'HFLVLRQV�� IRU� WKH� SHULRG� )HEUXDU\� ±� 0D\� ������
DWWDFKHG�DV�DQ�$SSHQGL[�WR�5HSRUW�1R�&$%��������EH�QRWHG��
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7KH�PHHWLQJ�FORVHG�DW�����SP��


