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92&$�JUDQW�KDV�GHFOLQHG�VLJQLILFDQWO\�DQG�WKH�GHSRVLWV�WKDW�DUH�FXUUHQWO\�JRLQJ�LQWR�WKLV�IXQG�DUH�QRW�
H[SHFWHG�WR�VXVWDLQ�DZDUGV�WR�VWDWHV�DW�WKHLU�FXUUHQW�OHYHO���7KH�3URVHFXWLQJ�$WWRUQH\
V�&RXQFLO��3$&��
KDV� LQIRUPHG� WKH� 6ROLFLWRU�*HQHUDO
V� 2IILFH� WKDW� WKH� )<��� 92&$� $ZDUG� ZLOO� EH� LQ� WKH� DPRXQW� RI�
������������ZKLFK�LV�D�GHFUHDVH�IURP�ODVW�\HDU
V�DZDUG�LQ�WKH�DPRXQW�RI��������������)XUWKHU��0V��
+D\HV�VWDWHG�GXH�WR�FXWV�LQ�IXQGLQJ�DQG�LQ�RUGHU�IRU�WKH�YLFWLP�DGYRFDWHV�WR�UHFHLYH�D�UDLVH��/RZQGHV�
&RXQW\�ZRXOG�EH�UHTXLUHG�WR�SURYLGH�D�FDVK�PDWFK�RI��������������7KLV�JUDQW�SHULRG�UXQV�IURP�2FWREHU�
����������6HSWHPEHU������������9LFH�&KDLUPDQ�0DUVKDOO�DVNHG�ZK\�LV�WKHUH�D�GHFUHDVH�LQ�IXQGLQJ"�
0V��+D\HV�DQVZHUHG�WKH�ILQHV�SDLG�RQ�IHGHUDO�FDVHV���0V��+D\HV�VWDWHG�WKHUH�KDV�EHHQ�RQH�RWKHU�
LQVWDQFH�RI�WKLV�JUDQW�EHLQJ�GHFUHDVHG�LQ�IXQGLQJ�LQ�SDVW�\HDUV�DQG�WKHQ�LQ�WKH�IROORZLQJ�\HDU��WKHUH�
ZDV�DGGLWLRQDO�PRQH\�UHFHLYHG��&RPPLVVLRQHU�2UHQVWHLQ�DVNHG�LI�IXUWKHU�FXWV�QH[W�\HDU�ZRXOG�RFFXU"��
0V��+D\HV�DQVZHUHG�VKH�GRHV�QRW�H[SHFW�LW��EXW�GRHVQ
W�JXDUDQWHH�LW���0UV��'XNHV�PHQWLRQHG�WKDW�VKH�
PHW�ZLWK�WKH�6ROLFLWRU�WRZDUGV�WKH�HQG�RI�2FWREHU�DQG�0U��&DEUDO�GLGQ
W�NQRZ�ZKDW�WKH�H[DFW�LPSDFW�
ZDV� JRLQJ� WR� EH�� EXW� WKHUH� ZDV� JRLQJ� WR� EH� D� GHFUHDVH� DQG� LV� IROORZLQJ� WKLV� FORVHO\�� � &KDLUPDQ�
6ODXJKWHU�VWDWHG�ZH�ZLOO�FRQWLQXH�WR�REVHUYH�WKLV�JUDQW���
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)UDQFLV�/DNH�:DUHKRXVH�0RGLILFDWLRQV�%LGV��

'LUHFWRU�RI�(QJLQHHULQJ�6HUYLFHV��&KDG�0F/HRG��SUHVHQWHG�WKH�LWHP���0U��0F/HRG�VWDWHG�WKH�)UDQFLV�
/DNH�:DUHKRXVH�PRGLILFDWLRQV� LQFOXGHV�HQFORVLQJ� WKH�RSHQ�ED\�RI� WKH�H[LVWLQJ�PHWDO�EXLOGLQJ�DQG�
LPSURYHPHQWV�LQFOXGLQJ�D�QHZ�PRQRUDLO�EHDP��LQVXODWLRQ��OLJKWLQJ��DQG�YHQWLODWLRQ���0U��0F/HRG�VWDWHG�
WKDW�DGGLWLRQDO�VLWH�ZRUN�LQFOXGHV�JUDGLQJ��DVSKDOW�SDYLQJ��D�QHZ�SXPS�ZDVK�EDVLQ��D�QHZ�VDQLWDU\�
GUDLQ�DQG�D�QHZ�SXPS�VWRUDJH�VKHOWHU�VWUXFWXUH�� �0U��0F/HRG�VWDWHG� IRXU�ELGV�ZHUH� UHFHLYHG�ZLWK�
&KXFN�6PLWK�DQG�6RQ�&RQVWUXFWLRQ�EHLQJ�WKH�ORZ�ELGGHU�LQ�WKH�DPRXQW�RI���������������7ZR�DGGLWLYH�
DOWHUQDWHV� LQFOXGH� D� QHZ� OLIW� VWDWLRQ� LQ� WKH� DPRXQW� RI� ���������� DQG� VSUD\� IRDP� LQ� WKH� DPRXQW� RI�
������������&KDLUPDQ�6ODXJKWHU�YHULILHG�WKH�WRWDO�DPRXQW�LV��������������0U��0F/HRG�DQVZHUHG�WKDW�
LV�FRUUHFW���9LFH�&KDLUPDQ�0DUVKDOO�DVNHG�LV�WKLV�WKH�VDPH�W\SH�RI�IRDP"��0U��0F/HRG�UHVSRQGHG�\HV���
&RPPLVVLRQHU�:LVHQEDNHU�DVNHG�ZKDW�GRHV� WKLV�ZDUHKRXVH�VXSSRUW"� �0U��0F/HRG�VWDWHG�XWLOLWLHV��
(�2QH�SXPS�VWRUDJH�DQG�XWLOLWLHV�HTXLSPHQW���8WLOLWLHV�'LUHFWRU��6WHYH�6WDOYH\��DGGHG�VXSSOLHV�IRU�WKH�
XWLOLWLHV�GHSDUWPHQW�DUH� VWRUHG�DW� WKLV� ORFDWLRQ�DV�ZHOO�DV� VRPH�RIILFHV�DUH� ORFDWHG� LQ� WKLV�EXLOGLQJ��
&RPPLVVLRQHU�2UHQVWHLQ�DVNHG�KRZ�PDQ\�(�2QH�SXPSV�DUH�VWRUHG�DW� WKLV� ORFDWLRQ"� �0U��6WDOYH\�
UHVSRQGHG�VHYHQW\������SXPSV�DQG�ZKHQ�WKDW�QXPEHU�UHDFKHV�WZHQW\�ILYH������DQ�RUGHU�LV�SODFHG�WR�
UHVWRFN���&RPPLVVLRQHU�:LVHQEDNHU�DVNHG�IRU�WKH�ORFDWLRQ�RI�WKH�HQWUDQFH�RI�WKLV�IDFLOLW\"��0U��6WDOYH\�
DQVZHUHG�RII�RI�)URQWDJH�5RDG�QHDU�WKH�FDPSLQJ�IDFLOLWLHV���
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5(32576���&RXQW\�0DQDJHU��

&RXQW\�0DQDJHU��3DLJH�'XNHV��UHTXHVWHG�DQ�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�RI�SULYLOHJHG�DWWRUQH\�
FOLHQW�FRPPXQLFDWLRQV�UHJDUGLQJ�WKH�SXUFKDVH�DQG�GLVSRVDO�RI�UHDO�HVWDWH���$W������D�P��&RPPLVVLRQHU�
2UHQVWHLQ�DQG�9LFH�&KDLUPDQ�0DUVKDOO�PDGH�D�PRWLRQ�WR�HQWHU�LQWR�H[HFXWLYH�VHVVLRQ�IRU�WKH�SXUSRVH�
RI�SULYLOHJHG�DWWRUQH\�FOLHQW�FRPPXQLFDWLRQV�UHJDUGLQJ� WKH�SURSRVHG�SXUFKDVH�DQG�GLVSRVDO�RI� UHDO�
HVWDWH��&RPPLVVLRQHU�(YDQV�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG���
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$W������D�P��&KDLUPDQ�6ODXJKWHU�UHFRQYHQHG�WKH�ZRUN�VHVVLRQ�ZLWK�QR�DGGLWLRQDO�LQIRUPDWLRQ�EHLQJ�
GLVFXVVHG�� �&RPPLVVLRQHU�:LVHQEDNHU�PDGH�D�PRWLRQ� WR�DGMRXUQ� WKH�ZRUN� VHVVLRQ�PHHWLQJ��9LFH�
&KDLUPDQ�0DUVKDOO�DQG�&RPPLVVLRQHU�*ULQHU�VHFRQG���&KDLUPDQ�6ODXJKWHU�DGMRXUQHG�WKH�PHHWLQJ���
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