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$�PHHWLQJ�RI�WKH�&RDO�6XUIDFH�0LQLQJ�5HFODPDWLRQ�)XQG�$GYLVRU\�%RDUG �5)$%� ZDV�
KHOG�RQ�$SULO����������DW������D�P��DW�WKH�'HSDUWPHQW�RI�0LQHV��0LQHUDOV�DQG�(QHUJ\��'00(��
2IILFH�LQ�%LJ 6WRQH�*DS� 5DQG\�&DVH\�FDOOHG�WKH�PHHWLQJ WR�RUGHU���

6WDWXV�RI�3RRO�%RQG�)XQG

*UHJ� %DNHU� UHSRUWHG� RQ� WKH� ILQDQFLDO� VWDWXV� RI� WKH� SRRO� ERQG� IXQG�� 7KH� FXUUHQW� ERQG�
DPRXQW� LV� ����������������� �7KDW� DPRXQW� LQFOXGHV�&'V�� FDVK�� OHWWHUV�RI� FUHGLW�� HWF�� �7KH� IXQG�
EDODQFH�DV�RI�0DUFK����������LV�����������������7KHUH�DUH�����SHUPLWV�LQ�WKH�SRRO�ERQG IXQG�

7KH UHSRUW�VKRZV WRWDO�WRQQDJHV�LQ�WKH�SRRO�ERQG�DV��������������LQ�WKH�ILUVW�TXDUWHU�DQG�
������������� LQ� WKH� VHFRQG�TXDUWHU� �2FWREHU�± 'HFHPEHU�� DQG� RYHU� ������������� WRQV WKH� ODVW�
TXDUWHU��WKURXJK�0DUFK����7KHUH�LV�DQ�LQFUHDVH�LQ�SURGXFWLRQ���

8SGDWH�RQ�&XUUHQW�5HJXODWLRQV�$ZDLWLQJ�260�$SSURYDO

7KH�5)$%�VXEPLWWHG�D�OHWWHU�WR�WKH�'LUHFWRU�RI�WKH�'HSDUWPHQW�RI�0LQHV��0LQHUDOV�DQG�
(QHUJ\ �'00(��LQ������ZLWK�UHFRPPHQGDWLRQV�WR�DPHQG�FHUWDLQ�VWDWXWHV�DQG�UHJXODWLRQV�
LPSOHPHQWLQJ�WKH�)XQG�VR�DV�WR�VWUHQJWKHQ�WKH�DOWHUQDWLYH�ERQGLQJ�SURFHVV�

$�OHWWHU�GDWHG�6HSWHPEHU����������ZDV�ZULWWHQ�WR�7KRPDV�6KRSH� 2IILFH�RI�6XUIDFH�
0LQLQJ��260����7KH�OHWWHU�FRQWDLQHG�D�FKURQRORJ\�RI�WKH�DFWLRQV�WDNHQ�E\�WKH�%RDUG��'00(��
DQG�260��260�ZDV�DVNHG�WR�UHYLHZ�WKH�SURSRVHG�UHJXODWRU\�DPHQGPHQWV�VR�WKDW�'00(�FRXOG�
ILQDOL]H�WKH�SURSRVHG�DPHQGPHQWV�XQGHU�WKH�9LUJLQLD�$GPLQLVWUDWLYH�3URFHVV���$V�RI�WKLV�GDWH��
260�KDV�QRW�UHVSRQGHG�



8SGDWH�RQ�260�%RQGLQJ�3URSRVDOV

7KHUH�KDV�EHHQ�QR�UHVSRQVH�IURP�260 FRQFHUQLQJ�WKH�ERQGLQJ�UHJXODWLRQ�SURSRVDOV�����
2Q�WKH�1DWLRQDO�7HFKQLFDO�7UDLQLQJ�3URJUDP VLGH��D�ERQGLQJ�WUDLQLQJ�SODQ�RQ�KRZ�WR�UHYLHZ�
ERQGV�LV�EHLQJ�UHZULWWHQ���7KH�,QWHUVWDWH�0LQLQJ�&RPSDFW�&RPPLVVLRQ ZURWH�D�OHWWHU�ZLWK�WKH�
GLIIHUHQW�FDWHJRULHV�RI�ERQGV�DQG�WKH�'LYLVLRQ¶V�FRPPHQWV�DERXW�WKH�GLIIHUHQW�W\SHV RI ERQGV���,Q�
6HSWHPEHU��������WKH�'LYLVLRQ�RI�0LQHG�/DQG�5HFODPDWLRQ��'0/5� SUHVHQWHG�WR�260�ZKDW�LW�
WKLQNV�LV�VHFXUH ERQGLQJ� ZKDW�PD\�QRW�EH�DV�VHFXUH� KRZ WR�WUHDW�HDFK�RI�WKRVH�GRFXPHQWV� DQG�
VRPH�RI�WKH�RSWLRQV�FRQFHUQLQJ�WKH�GLIIHUHQW�W\SHV�RI�ERQGV���260�GLG�QRW�KDYH�DQ\�GLIIHUHQW�
LGHDV�

8SGDWH�RQ�-XVWLFH�3HUPLWV�DQG &RPSOLDQFH�$JUHHPHQW 6WDWXV

7KH�-XVWLFH�/RZ�6HDP�0LQLQJ�LQ�7D]HZHOO�&RXQW\ LV�WKH�RQO\�DFWLYH�PLQH�DW�WKH�SUHVHQW�
WLPH� 7KH�DFWLYH�MREV�LQ�:LVH�&RXQW\�DUH�LQ�WHPSRUDU\�FHVVDWLRQ�� -XVWLFH�LV�GRLQJ�UHFODPDWLRQ�
ZRUN��EHJLQQLQJ�LQ�/HH�&RXQW\��JHWWLQJ�RQH�SHUPLW�DW�D�WLPH�UHFODLPHG��7KH\�KDYH�EHHQ�EHKLQG�
VFKHGXOH�XQGHU�WKH�ODVW�DJUHHG�PRGLILFDWLRQ�WR�WKH�FRPSOLDQFH�DJUHHPHQW�DQG�DUH�EHLQJ�ILQHG�RQ�
D�GDLO\�EDVLV�XQWLO�WKH�UHFODPDWLRQ�LV�GRQH���,W�LV�H[SHFWHG�WKH�UHFODPDWLRQ�LQ�/HH�&RXQW\�ZLOO�EH�
FRPSOHWHG�ZLWKLQ�D�PRQWK���'0/5�ZDQWV�WR�ZRUN�ZLWK�-XVWLFH�DQG�QRW�IRUFH�WKHP�LQWR�ERQG�
IRUIHLWXUH���7KHUH�LV�DSSUR[LPDWHO\�����������������RYHUDOO�LQ�WRWDO�UHFODPDWLRQ�OLDELOLWLHV DJDLQVW�
-XVWLFH�

7KH�FDOFXODWHG�UHFODPDWLRQ�OLDELOLWLHV�DJDLQVW�$�	�*�&RDO�&RUSRUDWLRQ�DUH�
������������������1LQHWHHQ�RI�$�	�*�&RDO�SHUPLWV�DUH�XQGHU�VHOI�ERQG���$�	�*�&RDO�LV�WKH�
ODUJHVW�OLDELOLW\�WR�WKH�SRRO�DW�WKLV�WLPH�

8SGDWH�RQ�&LUFOH�/�%RQG�)RUIHLWXUH

7KHUH�LV�QR�DFWLYLW\�LQ�WHUPV�RI�'0/5�FRQWUDFWLQJ�WR�UHFODLP�&LUFOH�/���6RPH�SHRSOH�
KDYH�ORRNHG�DW�WKH�SURSHUW\�DQG�VKRZHG�VRPH�LQWHUHVW���7KH\�ZDQWHG�WR�WDNH�RYHU�WKH�SHUPLW��EXW�
ZHUH�WROG�WKH\�ZRXOG�KDYH�WR�UHSHUPLW� 7KHUH�KDV�EHHQ�QR�IXUWKHU�DFWLRQ�IURP�WKHP��'0/5�PD\�
GR�VRPH�ZRUN�RQ�WKH�SHUPLW�WR�JHW�ULG�RI�WKH�GUDLQDJH�DQG�FUHDWH�ILOO�VWDELOLW\�

2WKHU�%XVLQHVV

7KH�PHUJLQJ�RI�WKH�*RYHUQRU¶V�0LQHG�/DQG�5HFODPDWLRQ�$GYLVRU\�&RPPLWWHH�DQG�WKH�
&RDO�6XUIDFH�0LQLQJ�5HFODPDWLRQ�)XQG�$GYLVRU\�%RDUG�GLG�QRW�JHW�WKURXJK�WKH�OHJLVODWXUH�WKLV�
\HDU�� ,W�ZLOO�EH�SUHVHQWHG�DJDLQ�DW�D�ODWHU�GDWH���7KHUH�ZDV�GLVFXVVLRQ�DPRQJ�%RDUG�PHPEHUV�RI�
FRPELQLQJ�WKH�WZR�ERDUGV�

7KHUH�EHLQJ�QR�IXUWKHU�GLVFXVVLRQ��WKH�PHHWLQJ�ZDV�DGMRXUQHG�

���


