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5LFKDUG�EULHIO\�KLJKOLJKWV�WZR�SDUWLFXODU�QRUPV�RI�([HFXWLYH�&RXQFLO��GHVFULELQJ�KRZ�WKH\�ZHUH�
SXW�LQWR�SUDFWLFH�LQ�D�UHFHQW�)LQDQFH�&RPPLWWHH�PHHWLQJ��
5HVSHFW�RWKHUV�DQG�DVVXPH�JRRG�LQWHQWLRQV�E\�RWKHUV�
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Ɣ &29,'����XSGDWHV�DQG�JXLGHOLQHV�
%LVKRS�0DUF�LV�KHDUWHQHG�E\�WKH�FUHDWLYLW\�DQG�GLOLJHQFH�ZLWK�ZKLFK�WKH�SHRSOH�RI�WKH�GLRFHVH�
KDYH�UHVSRQGHG�WR�WKH�SDQGHPLF�DQG�WKH�ZRUN�RI�WKH�&29,'����UHVSRQVH�WHDP��+H�KLJKOLJKWV�WKH�
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ILQDQFLDO�KHDOWK�RI�VHYHUDO�PRUH�IUDJLOH�FRQJUHJDWLRQV�DQG�LQVWLWXWLRQV��6RPH�FRQJUHJDWLRQV�PD\�
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FROODERUDWLRQ��,W�LV�LPSRUWDQW�WR�WDNH�D�EURDG�DV�ZHOO�DV�D�ILQH�YLHZ��ZH�PD\�YHU\�ZHOO�VWLOO�EH�LQ�D�
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7KH�H[HFXWLYH�GLUHFWRU�RI�WKH�(SLVFRSDO�,PSDFW�)XQG��.DWKOHHQ�3LUDLQR��GLVFXVVHV�WKH�ZRUN�WKDW�
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LI�WKHLU�JUDQWV�FDQ�EH�PDWFKHG�DQG�DUH�KRSHIXO�WKDW�ZLOO�OHDG�WR�H[WUD�IXQGV��,I�WKHUH�LV�D�SURJUDP�
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HVSHFLDOO\�ZLWK�LQVWLWXWLRQV�ZLWK�ZKRP�ZH�KDYH�PHPRUDQGXPV�RI�XQGHUVWDQGLQJV�ZLWK�UHJDUG�WR�
WKH�IXQGV��VXFK�DV�(SLVFRSDO�,PSDFW�)XQG��6W�'RURWK\¶V�5HVW��DQG�%LVKRS¶V�5DQFK��1R�GHFLVLRQV�
KDYH�EHHQ�PDGH�DV�\HW���
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%UDG�GLVFXVVHV�WKH�ILQDQFLDO�LPSDFW�RI�&29,'����IRU�FRQJUHJDWLRQV�DQG�WKH�GLRFHVH�DV�LW�LV�
XQIROGLQJ��(YHU\�FRQJUHJDWLRQ�DQG�LQVWLWXWLRQ�VKRXOG�KDYH�PDGH�D�VWXG\�RI�KRZ�WR�ZHDWKHU�
GHFOLQHV�LQ�UHYHQXHV��WKRVH�WKDW�KDYH�QRW�\HW�VKRXOG�GR�VR�QRZ���
�
0XFK�LV�XQNQRZQ�EXW�LW�LV�UHODWLYHO\�FOHDU�WKDW�WKH�6%$�ORDQ�FRXOG�EH�HQRUPRXVO\�EHQHILFLDO�DV�LW�
ZRXOG�FRYHU�����PRQWKV�RI�SD\UROO�LQ�D�IRUJLYDEOH�ORDQ��HTXDOLQJ�DERXW�����RI�WKH�\HDUO\�
UHYHQXH��7KLV�ZRXOG�KDYH�D�IDU�JUHDWHU�LPSDFW�WKDQ�DQ\WKLQJ�WKH�GLRFHVH�FRXOG�GR�
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&RQJUHJDWLRQDO�DVVHVVPHQW�SURFHVVHV�DUH�EHLQJ�GLVFXVVHG��VXFK�DV�SRVVLEOH�FKDQJHV�WR�WKH�
DVVHVVPHQW�IRUPXOD��WKH�WLPLQJ�RI�DVVHVVPHQW�SD\PHQWV��DQG�WKH�SURFHVV�RI�DVVHVVPHQW�UHOLHI��1R�
IRUPDO�SURSRVDOV�KDYH�\HW�EHHQ�PDGH��,Q�DEVHQFH�RI�UHOLDEOH�LQIRUPDWLRQ�DERXW�KRZ�WKH�GLRFHVH�
DQG�LQGLYLGXDO�FRQJUHJDWLRQV�ZLOO�EH�LPSDFWHG��DQG�WKH�H[WHQW�WR�ZKLFK�WKH\�PD\�EH�VXFFHVVIXO�LQ�
UHFHLYLQJ�UHOLHI�IURP�6%$��LW�LV�SUXGHQW�WR�QRW�UXVK�WKLV�GHFLVLRQ��$�FRPSOLFDWLQJ�IDFWRU�LV�WKH�
GLIIHULQJ�VLWXDWLRQV�RI�RXU�FRQJUHJDWLRQV�DQG�LQVWLWXWLRQV�DQG�WKH�QHHG�IRU�UHOLHI�PHDVXUHV�WR�EH�
HTXLWDEOH�DFURVV�WKH�GLRFHVH��7KH�([HFXWLYH�&RXQFLO�KDV�WKH�DXWKRULW\�WR�PDNH�PDQ\�RI�WKH�
FKDQJHV��EXW�PD\�QRW�FKDQJH�WKH�DVVHVVPHQW�IRUPXOD�LWVHOI��DV�WKDW�LV�EHKROGHQ�WR�FRQYHQWLRQ��
7KH�)LQDQFH�&RPPLWWHH�FDQ�FRQVLGHU�WKHVH�SURSRVDOV�DQG�UHSRUW�EDFN�WR�WKH�&RXQFLO�DW�WKH�$SULO�
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�



�

&RQJUHJDWLRQV�VKRXOG�DSSO\�IRU�JRYHUQPHQW�DVVLVWDQFH�WKURXJK�WKH�DYDLODEOH�SURJUDPV�EHIRUH�
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SUHSDLG�SOHGJHV�WKH\�FDQ�GUDZ�RQ�RU�DUH�VWLOO�UHFHLYLQJ�SOHGJHV��7KH�6%$�ORDQ�PD\�YHU\�ZHOO�
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IXUWKHU�GRZQ�WKH�URDG��DV�WKH�GLRFHVH�RSHUDWHV�RQ�D�YHU\�WLJKW�EXGJHW��:H�ZRXOG�QHHG�WR�WDNH�
PRQH\�DZD\�IURP�DOUHDG\�VWUHVVHG�RUJDQL]DWLRQV��7KH�IRFXV�LV�LQVWHDG�RI�UDLVLQJ�DGGLWLRQDO�
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IXQGV�DQG�WKH�([HFXWLYH�&RXQFLO�DSSURYHG�D�SURSRVDO�E\�WKH�5DQFK�WR�XVH�WKH�JLIW�IRU�HVVHQWLDO�
VWDII�KRXVLQJ��7KH�5DQFK�KDV�FRPH�EDFN�WR�WKH�&RXQFLO��DV�&29,'����GUDVWLFDOO\�FKDQJHG�WKHLU�
ILQDQFLDO�VLWXDWLRQ��7KH\�DUH�YHU\�GHSHQGHQW�RQ�HDUQHG�UHYHQXHV��UHQWDO�IHHV��WKDW�KDYH�QRZ�DOO�
FRPH�WR�D�KDOW��$�OHWWHU�ZLWK�D�QHZ�SURSRVDO�ZDV�FLUFXODWHG�SULRU�WR�WKH�PHHWLQJ��UHTXHVWLQJ�WKDW�
WKH�SXUSRVH�RI�WKH�JLIW�EH�PRGLILHG�DQG�WKH�5DQFK�EH�DOORZHG�WR�XVH�LW�WR�DOOHYLDWH�WKH�JUHDWHVW�
QHHG�LQ�UHVSRQVH�WR�WKH�SDQGHPLF���
�
%URWKHU�5LFKDUG�(GZDUG�+HOPHU�PRYHG�WKDW�WKH�IROORZLQJ�UHVROXWLRQ�EH�DGRSWHG��$OO�YRWHG�LQ�
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5HVROYHG��WKDW�UHVROXWLRQ�DGRSWHG�DW�WKH�PHHWLQJ�RI�)HEUXDU\�����������DSSURYLQJ�WKH�XVH�E\�WKH�
%LVKRS¶V�5DQFK�RI�WKH�OHJDF\�JLIW�E\�.D\�%LVKRS�RQ�VSHFLILHG�WHUPV��EH�PRGLILHG�WR�SHUPLW�WKH�
%LVKRS¶V�5DQFK�WR�XVH�WKRVH�IXQGV�IRU�WKH�DUHDV�RI�JUHDWHVW�QHHG�WR�UHVSRQG�WR�WKH�&29,'����
FULVLV��DV�GHWHUPLQHG�LQ�WKH�GLVFUHWLRQ�RI�WKH�$FWLQJ�([HFXWLYH�'LUHFWRU�RI�%LVKRS¶V�5DQFK�LQ�
FRQVXOWDWLRQ�ZLWK�LWV�%RDUG�RI�'LUHFWRUV��
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