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9LFH�&KDLUPDQ�0DUN�:LVHQEDNHU��

&RPPLVVLRQHU�-R\FH�(YDQV��

&RPPLVVLRQHU�6FRWW�2UHQVWHLQ��

&RPPLVVLRQHU�&OD\�*ULQHU��
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&KDLUPDQ�%LOO�6ODXJKWHU�DQG�&RPPLVVLRQHU�'HPDUFXV�0DUVKDOO�ZHUH�QRW�LQ�DWWHQGDQFH���
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9LFH�&KDLUPDQ�:LVHQEDNHU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������D�P���
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3UHVHQWDWLRQ�RI�WKH�3URSRVHG�)<������%XGJHW��

)LQDQFH�'LUHFWRU��6WHSKDQLH�%ODFN��SUHVHQWHG�DQ�RYHUYLHZ�RI�WKH�ILVFDO�\HDU�EXGJHW�DQG�RIIHUHG�WR�
DQVZHU�DQ\�TXHVWLRQV���
���

&RPPLVVLRQHU�(YDQV�DVNHG�ZK\�WKH�DPRXQW�JLYHQ�WR�/2'$&�ZDV�GHFUHDVHG"��0V��%ODFN�DQVZHUHG�
WKDW� WKH�DPRXQW�RI� UHYHQXH�FRPLQJ�LQWR� WKDW� IXQG�DQG�WKH�H[LVWLQJ�IXQG�EDODQFH�� LV�QRW�HQRXJK�WR�
FRYHU�WKH�PDWFKLQJ�IXQGV�IRU�WKH�WKUHH�DFFRXQWDELOLW\�JUDQWV�DQG�WKH�IXQGLQJ�WKDW�LV�JLYHQ�WR�/2'$&��
WKXV�WKH�DPRXQW�EHLQJ�JLYHQ�WR�/2'$&�KDV�EHHQ�GHFUHDVHG���
���

&RXQW\�0DQDJHU�� 3DLJH�'XNHV�� VWDWHG� WKHUH� ZDV� FRQYHUVDWLRQ� EHWZHHQ� WKH�&RPPLVVLRQHUV� DQG�
&KDLUPDQ�6ODXJKWHU�VLQFH� WKH� ODVW�EXGJHW�ZRUN�VHVVLRQ�DQG� WKHUH�KDV�EHHQ�D� UHTXHVW� WR� UROO� WKH�
HVWLPDWHG�FROOHFWLRQ�IRU�WKH�SURSHUW\�WD[HV�EDFN�WR�WZHQW\�IRXU�PLOOLRQ��ZKLFK�ZLOO�KDYH�DQ�LPSDFW�RQ�
QRW� LQFUHDVLQJ� WKH� IXQG� EDODQFH� QH[W� \HDU�� � 0UV�� 'XNHV� VWDWHG� LI� WKDW� LV� WKH� FRQVHQVXV� RI� WKH�
&RPPLVVLRQHUV�� WKDW� DGMXVWPHQW� FDQ� EH� PDGH� DQG� WKH� EXGJHW� FDQ� EH� EDODQFHG� E\� UHGXFLQJ�
FRQWLQJHQF\�DQG�LQFUHDVLQJ�RWKHU�UHYHQXHV��LI�WKH�ERDUG�ZLVKHV�WR�GR�VR��&RPPLVVLRQHU�*ULQHU�VWDWHG�
WKLV� ZDV� KLV� UHTXHVW�� � 9LFH� &KDLUPDQ�:LVHQEDNHU� DVNHG� ZKDW� WKH� SURFHGXUH� LV� IRU� PDNLQJ� WKLV�
DGMXVWPHQW� DV� UHTXHVWHG"� � 0UV�� 'XNHV� VWDWHG� D� UHFRPPHQGDWLRQ� FDQ� EH� UHFHLYHG� IURP�
&RPPLVVLRQHU�*ULQHU��LI�KH�ZRXOG�OLNH�WR�PDNH�RQH�DQG�LI�WKH�PDMRULW\�DJUHHV�WR�PRYH�LQ�WKDW�GLUHFWLRQ��
0V�� %ODFN� FDQ� PDNH� WKRVH� FKDQJHV� SULRU� WR� WKH� FRQVLGHUDWLRQ� RI� WKH� EXGJHW� QH[W� ZHHN�� � 9LFH�
&KDLUPDQ�:LVHQEDNHU�DVNHG�LI�WKLV�VKRXOG�KDSSHQ�QRZ�RU�ZDLW�XQWLO�&KDLUPDQ�6ODXJKWHU�UHWXUQV�DV�
ZHOO� DV� &RPPLVVLRQHU� 0DUVKDOO"� � 0UV�� 'XNHV� UHVSRQGHG� WKDW� ZRXOG� EH� WKH� ERDUG
V� GHFLVLRQ���
&RPPLVVLRQHU�*ULQHU�VWDWHG�KH�ZDQWHG�WR�SURFHHG���&RPPLVVLRQHU�*ULQHU�PDGH�D�PRWLRQ�WR�SURFHHG�
ZLWK�PDNLQJ�WKH�UHFRPPHQGDWLRQ�IRU�WKH�ERDUG�WR�SURMHFW�SURSHUW\�WD[HV�FRPLQJ�LQ�DW���������������


