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� �,'$+2�)$//6��±�7KH�6WDWH�RI�,GDKR�DQG�WKH�IHGHUDO�JRYHUQPHQW�WRGD\�DQQRXQFHG�WKHLU�
DJUHHPHQW�WR�D�FOHDQXS�SODQ�IRU�EXULHG�ZDVWH�DW�WKH�,GDKR�1DWLRQDO�/DERUDWRU\�WKDW�SURYLGHV�IRU�WKH�
ORQJ�WHUP�SURWHFWLRQ�RI�WKH�6QDNH�5LYHU�3ODLQ�$TXLIHU����

� 7KH�DJUHHPHQW�LPSOHPHQWV�D������IHGHUDO�FRXUW�RUGHU�LQ�FRRUGLQDWLRQ�ZLWK�RQJRLQJ�6XSHUIXQG�
FOHDQXS�RI�WKH�DUHD���,W�PDUNV�WKH�HQG�RI�VL[�\HDUV�RI�OLWLJDWLRQ�EHWZHHQ�WKH�8�6��'HSDUWPHQW�RI�(QHUJ\�
DQG�WKH�6WDWH�RI�,GDKR��DQG�LW�ZLOO�VDWLVI\�'2(¶V�FRPPLWPHQW�WR�,GDKR�WR�UHPRYH�WUDQVXUDQLF�
�SOXWRQLXP�FRQWDPLQDWHG��ZDVWH�EXULHG�DW�,1/�GHFDGHV�DJR����

� ³7KLV�DJUHHPHQW�UHIOHFWV�\HDUV�RI�HIIRUW��VFLHQWLILF�DGYDQFHPHQW��GLOLJHQW�IROORZ�XS��DQG�
PRVW�RI�DOO�EXLOGLQJ�WUXVW�´�*RYHUQRU�2WWHU�VDLG��³:H�HQWHU�LQWR�WKLV�DJUHHPHQW�FRQILGHQW�WKDW�LW�
LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�DTXLIHU��WKH�,GDKR�1DWLRQDO�/DERUDWRU\��DQG�DOO�,GDKRDQV��:LWK�WKH�
VXSSRUW�RI�P\�SUHGHFHVVRUV�LQ�WKLV�RIILFH��LW�UHSUHVHQWV�RXU�EHVW�HIIRUW�±�DQG�RXU�KLJKHVW�
DVSLUDWLRQV�±�IRU�VHFXULQJ�D�VDIH�DQG�SURGXFWLYH�IXWXUH�´��

� ³7RGD\¶V�SODQ�VDWLVILHV�WKH�UHTXLUHPHQWV�RI�-XGJH�/RGJH¶V������GHFLVLRQ�E\�UHTXLULQJ�WKH�
UHPRYDO�RI�WUDQVXUDQLF�ZDVWH�IURP�,GDKR��FRQVLVWHQW�ZLWK�WKH�FRXUW¶V�GLUHFWLRQ�WR�SURWHFW�ZRUNHU�
VDIHW\�´�,GDKR�$WWRUQH\�*HQHUDO�/DZUHQFH�:DVGHQ�VDLG���³$OWKRXJK�RXU�OLWLJDWLRQ�ZDV�OHQJWK\��LW�
FRQFOXGHG�LQ�D�VHQVLEOH�DJUHHPHQW�WR�IXOILOO�'2(¶V�FRPPLWPHQW�WR�,GDKR�´���

� ³7KH�'HSDUWPHQW�RI�(QHUJ\�LV�SOHDVHG�WR�UHDFK�DQ�DJUHHPHQW�ZLWK�WKH�VWDWH�RI�,GDKR�RQ�D�
FOHDQXS�SODQ�WKDW�DVVXUHV�WKH�6QDNH�5LYHU�3ODLQ�LV�SURWHFWHG�´�'2(�$VVLVWDQW�6HFUHWDU\�IRU�
(QYLURQPHQWDO�0DQDJHPHQW�-DPHV�$��5LVSROL�VDLG���³$IWHU�DQ�H[WHQVLYH�HYDOXDWLRQ�RI�WHFKQLFDO�
GDWD�DQG�FDUHIXO�FRQVLGHUDWLRQ�RI�SXEOLF�LQSXW��ZH�EHOLHYH�WKLV�DSSURDFK�ZLOO�EH�SURWHFWLYH�RI�WKH�
HQYLURQPHQW�DQG�HQVXUH�ZRUNHU�VDIHW\�DQG�RXU�QDWLRQDO�VHFXULW\�´���

� )RUPHU�,GDKR�*RYHUQRUV�3KLO�%DWW�DQG�&HFLO�$QGUXV��ZKRVH�SUHYLRXV�QHJRWLDWLRQV�ZLWK�'2(�
ODLG�WKH�IRXQGDWLRQ�IRU�WRGD\¶V�DJUHHPHQW��DOVR�DWWHQGHG�WRGD\¶V�DQQRXQFHPHQW���

� ³7KLV�IUDPHZRUN�WDNHV�D�SUDFWLFDO��FRPSUHKHQVLYH�DSSURDFK�WR�DGGUHVV�DQ�LVVXH�WKDW�GRHV�
QRW�KDYH�DQ�HDV\�VROXWLRQ�´�IRUPHU�*RYHUQRU�%DWW�VDLG���³,W�LV�DQ�LPSRUWDQW�VWHS�WRZDUG�
DFKLHYLQJ�D�JRDO�,�VHW�EDFN�LQ�������±�SURSHU�FOHDQXS�RI�,1/¶V�KLVWRULF�SUREOHPV�´��



� ³)LQDOO\��DIWHU�DOO�RI�WKHVH�\HDUV��WKH�IHGHUDO�JRYHUQPHQW�KDV�DJUHHG�WR�FRPSO\�ZLWK�WKH�
UHPRYDO�RI�WKH�WUDQVXUDQLF�ZDVWH�WKDW�KDV�EHHQ�EXULHG�LQ�,GDKR�IRU�WRR�ORQJ�´�IRUPHU�*RYHUQRU�
$QGUXV�VDLG��

� ³(3$�LV�JODG�WR�VHH�WKLV�LVVXH�UHVROYHG���7KH�ZDVWH�UHWULHYDO�UHTXLUHG�E\�WKLV�VHWWOHPHQW�LV�
FRQVLVWHQW�ZLWK�WKH�SURSRVHG�FOHDQXS�VWUDWHJ\�IRU�VLWH�DQG�DQ�LPSRUWDQW�VWHS�IRUZDUG�LQ�GHDOLQJ�
ZLWK�WKH�ZDVWH�GLVSRVDO�OHJDF\�DW�WKH�,GDKR�1DWLRQDO�/DE�´�(3$�5HJLRQDO�$GPLQLVWUDWRU�(OLQ�
0LOOHU�VDLG��

� 7KH�FOHDQXS�SODQ�ZDV�GHYHORSHG�DIWHU�DQ�H[KDXVWLYH�WHFKQLFDO�UHYLHZ�DQG�EDODQFLQJ�RI�SRWHQWLDO�
ULVNV�WR�WKH�SXEOLF��ZRUNHUV��DQG�WKH�HQYLURQPHQW��7KH�SODQ�WDNHV�LQWR�DFFRXQW�SXEOLF�IHHGEDFN�WR�D�
GUDIW�SURSRVDO�LVVXHG�XQGHU�WKH�6XSHUIXQG�FOHDQXS�SURFHVV���

� 0RVW�RI�WKH�UDGLRDFWLYLW\�IURP�SOXWRQLXP�DQG�RWKHU�WUDQVXUDQLF�HOHPHQWV�EXULHG�LQ�WKH�
6XEVXUIDFH�'LVSRVDO�$UHD�LV�ORFDWHG�LQ�D�VPDOO�SHUFHQWDJH�RI�WKH�ZDVWH�YROXPH���7KH�SODQ�LGHQWLILHV�D�
UDQJH�IURP�����DFUHV�WR�����DFUHV�IRU�VKLSPHQW�RI�QR�OHVV�WKDQ�������FXELF�PHWHUV�RI�WDUJHWHG�ZDVWHV�
PRVW�OLNHO\�WR�EH�FRQWDPLQDWHG�ZLWK�WUDQVXUDQLF�HOHPHQWV��VXFK�DV�SOXWRQLXP���DV�ZHOO�DV�XUDQLXP��DQG�
YRODWLOH�RUJDQLF�FRPSRXQGV��KD]DUGRXV�FKHPLFDO�VROYHQWV�VLPLODU�WR�FOHDQLQJ�IOXLGV�WKDW�PRYH�HDVLO\�LQ�
JURXQGZDWHU�����

� 5HWULHYDO�DUHDV�ZHUH�VHOHFWHG�EDVHG�RQ�WKH�GHQVLWLHV�RI�ZDVWH�LGHQWLILHG�WKURXJK�GLVSRVDO�
UHFRUGV�DQG�JHRSK\VLFDO�HYDOXDWLRQV��DQG�D�UHYLHZ�RI�IDFWRUV�WKDW�PD\�DIIHFW�WKH�UHODWLYH�ULVNV�WR�
FOHDQXS�ZRUNHUV��WKH�SXEOLF�DQG�WKH�HQYLURQPHQW���

� '2(�ZLOO�WUHDW�UHWULHYHG�ZDVWH�IRU�VKLSPHQW�RXW�RI�,GDKR��7KH�SODQ�DGGUHVVHV�UHPDLQLQJ�
FRQWDPLQDWLRQ�LQ�WKH�6XEVXUIDFH�'LVSRVDO�$UHD�WKURXJK�D�FRPELQDWLRQ�RI�FRQWLQXHG�YDFXXPLQJ�RI�
KD]DUGRXV�FKHPLFDO�YDSRUV��JURXWLQJ�RI�VRPH�PRUH�PRELOH�FRQWDPLQDQWV��DQG�D�ORQJ�WHUP�FDS���/RQJ�
WHUP�PRQLWRULQJ�DQG�UHHYDOXDWLRQ�RI�FOHDQXS�SHUIRUPDQFH�DW�OHDVW�HYHU\�ILYH�\HDUV�ZLOO�DVVXUH�WKH�
DSSURDFK�LV�SURWHFWLQJ�WKH�SXEOLF�DQG�VDIHJXDUGLQJ�WKH�DTXLIHU���

� 7KH�FOHDQXS�RI�WKH�6XEVXUIDFH�'LVSRVDO�LQYROYHV�WZR�GLIIHUHQW�OHJDO�SURFHVVHV������UHPRYDO�RI�
WUDQVXUDQLF�ZDVWH�XQGHU�WKH������6HWWOHPHQW�$JUHHPHQW�EHWZHHQ�WKH�6WDWH�DQG�'2(��DQG�����RYHUDOO�
6XSHUIXQG�FOHDQXS�RI�FRQWDPLQDWLRQ�IURP�WKH�6XEVXUIDFH�'LVSRVDO�$UHD���7KH�OHJDO�GRFXPHQWV�WKDW�
ZLOO�ZRUN�WRJHWKHU�WR�JRYHUQ�WKHVH�WZR�DVSHFWV�RI�FOHDQXS�RI�WKH�6XEVXUIDFH�'LVSRVDO�$UHD�DUH��

�� $JUHHPHQW�WR�,PSOHPHQW�8�6��'LVWULFW�&RXUW�2UGHU�GDWHG�0D\�����������VXEMHFW�WR�DSSURYDO�E\�
8�6��'LVWULFW�&RXUW�-XGJH�(GZDUG�/RGJH��

�� 5HFRUG�RI�'HFLVLRQ�IRU�:DVWH�$UHD�*URXS����D�GUDIW�LV�LQ�WKH�UHYLHZ�SURFHVV�E\�WKH�8�6��
(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��6WDWH�RI�,GDKR�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�DQG�
8�6��'HSDUWPHQW�RI�(QHUJ\���

� 7KH�6XEVXUIDFH�'LVSRVDO�$UHD�DW�WKH�,1/�EHJDQ�UHFHLYLQJ�ZDVWH�LQ��������7KH�DUHD�FRQWDLQV�D�
ZLGH�DUUD\�RI�UDGLRDFWLYH�DQG�FKHPLFDO�ZDVWHV��ORFDWHG�LQ�DSSUR[LPDWHO\����DFUHV�RI�GLVSRVDO�SLWV�DQG�
WUHQFKHV�LQ�D����DFUH�VLWH���7UDQVXUDQLF��SOXWRQLXP�FRQWDPLQDWHG��ZDVWH�IURP�WKH�5RFN\�)ODWV�3ODQW�LQ�
&RORUDGR�LV�GLVWULEXWHG�XQHYHQO\�LQ�SLWV�DQG�WUHQFKHV�LQ�URXJKO\����DFUHV�RI�WKH�ODQGILOO��

� &OHDQXS�RI�WKH�6XEVXUIDFH�'LVSRVDO�$UHD�KDV�ORQJ�EHHQ�WKH�VXEMHFW�RI�GLVSXWHV�EHWZHHQ�,GDKR�
DQG�'2(���,Q�������,GDKR�EURXJKW�OHJDO�SURFHHGLQJV�LQ�8�6��'LVWULFW�&RXUW�WR�GHWHUPLQH�'2(¶V�
REOLJDWLRQ�WR�,GDKR�XQGHU�WKH������6HWWOHPHQW�$JUHHPHQW�UHJDUGLQJ�WUDQVXUDQLF�ZDVWH�LQ�WKH�
6XEVXUIDFH�'LVSRVDO�$UHD���,Q�0D\�������8�6��'LVWULFW�&RXUW�-XGJH�(GZDUG�/RGJH�GHWHUPLQHG�WKH�
�����6HWWOHPHQW�$JUHHPHQW�REOLJDWHV�'2(�WR�UHPRYH�WUDQVXUDQLF�ZDVWH�IURP�WKH�6XEVXUIDFH�'LVSRVDO�
$UHD��ZLWK�VDIHW\�RI�ZDVWH�UHPRYDO�WDNHQ�LQWR�DFFRXQW��7KH��WK�8�6��&LUFXLW�&RXUW�RI�$SSHDOV�UHFHQWO\�
XSKHOG�-XGJH�/RGJH¶V�GHFLVLRQ���



� '2(�KDV�SUHSDUHG�D�IDFW�VKHHW�UHJDUGLQJ�LWV�SHUIRUPDQFH�XQGHU�WKH�,GDKR�6HWWOHPHQW�
$JUHHPHQW�DQG�RWKHU�OHJDO�DJUHHPHQWV���

����


