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' HVSLWH�LWV�EHDFK
QRXULVKPHQW�SURMHFW�EHLQJ
RQ�KROG�LQGHILQLWHO\ � WKH
6LDVFRQVHW�%HDFK
3UHVHUYDWLRQ�) XQG
UHFHLYHG�D�GUDIW�YHUVLRQ�RI
LWV�&KDSWHU�: DWHUZD\ V
OLFHQVH�IRU�LWV�SLORW
PLWLJDWLRQ�SURMHFW�IURP � WKH
VWDWH
V�' HSDUWPHQW�RI
( QYLURQPHQWDO�3URWHFWLRQ
LQ�-DQXDU\ �

2 Q�0 RQGD\ � 6%3) � VSRNHVSHUVRQ�-HQQ\
* DUQHDX�FRQILUP HG�WKH�SURMHFW
V�KROGLQJ�SDWWHUQ
VWDWXV�

� H�KDYH�QR�LQWHQWLRQ�RI�P RYLQJ�IRUZDUG�ZLWK
WKDW�VDLG�* DUQHDX�: H�DUH�ZRUNLQJ�ZLWK�WKH

WRZQ�RQ�WKH�FRDVWDO�P DQDJHPHQW�SODQ�DQG�WKH�VWDWH�RQ�WKHLU�RFHDQ�P DQDJHPHQW
SODQ

5 HJDUGOHVV�RI�6%3) 
 V�VWDQFH�RQ�LWV�SURSRVDO�WR�UHEXLOG�URXJKO\ � WKUHH�PLOHV�RI
EHDFK�IURP�6DQNDW\ � WR�&RGILVK�3DUN�ZLWK�PLOOLRQ�FXELF�\ DUGV�RI�VDQG�GUHGJHG
WKUHH�PLOHV�IURP�VKRUH�WZR�4 XLGQHW�6TXDP�SURSHUW\ � RZQHUV�ILOHG�DSSHDOV�RI
' ( 3
V�GHFLVLRQ�VHHNLQJ�WKH�FHVVDWLRQ�RI�WKH�SLORW�P LWLJDWLRQ�DVSHFW�RI�WKH�RYHUDOO
EHDFK�QRXULVKP HQW�SODQ�7KH�SLORW�SURMHFW�LV�DQ�DWWHP SW�WR�SURYH�WR�WKH
&RQVHUYDWLRQ�&RP PLVVLRQ�WKDW�UHSOLFDWLRQ�RI�WKH�ILVK�ULFK�QDWXUDO�FREEOH�ERWWRP
KDELWDW�RII�6DQNDW\ � LV�D�YLDEOH�UHSODFHPHQW�IRU�WKH�HVWLPDWHG�DFUHV�RI�ILVKLQJ
JURXQGV�WKDW�ZRXOG�EH�ORVW�GXULQJ�WKLV�SURMHFW�7KH�SLORW�PLWLJDWLRQ�SURMHFW�LV
YLHZHG�E\ � PDQ\ � DV�DQRWKHU�EOLJKW�RQ�WKH�LVODQG
V�HDVWHUQ�VKRUH�

7KH�SURSRVDO�FDOOV�IRU�WZR�VHWV�RI�WKUHH�RQH�DFUH�SORWV�RI�TXDUULHG�FREEOH�URFN
DQG�FRQFUHWH�UHHI�EDOOV�WR�EH�SODFHG�RII�VKRUH�2 QH�VHW�DW�WR�IHHW�DQG�WKH
RWKHU�VHW�DW�IHHW�RII�VKRUH�$�WRWDO�RI�FXELF�\ DUGV�RI�VWRQH�RU
�RQV�ZRXOG�EH�FDUHIXOO\ � GHSRVLWHG�LQ�WKHVH�DUHDV�E\ � D�EDUJH�RYHU�WKH�FRXUVH
RI�VHYHQ�GD\ V�

2 QFH�LQ�SODFH�( SVLORQ�$ VVRFLDWHV�RI�0 D\ QDUG�0 DVV�6%3) 
 V�SULPDU\ � FRDVWDO
HQJLQHHULQJ�ILUP � ZRXOG�P RQLWRU�WKH�DUWLILFLDO�FREEOH�KDELWDW�DW�LQWHUYDOV�RI�WKUHH�
VL[ � QLQH�DQG�P RQWKV�WR�GHWHUPLQH�LI�WKH�PDULQH�YHJHWDWLRQ�DQG�DQLPDOV�WKDW
JURZ�LQ�WKH�QDWXUDO�FREEOH�KDELWDW�RII�6DQNDW\ � DUH�JURZLQJ�LQ�WKH�SLORW�PLWLJDWLRQ
SORWV�

+ DG�6%3) � QRW�VKHOYHG�LWV�EHDFK�QRXULVKPHQW�SURMHFW�LQ�WKH�VSULQJ�RI�WKH
P LWLJDWLRQ�H[ SHULP HQW�P LJKW�KDYH�JDUQHUHG�DW�OHDVW�UHOXFWDQW�DFFHSWDQFH�IURP�LWV
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RSSRQHQWV�%XW�ODFNLQJ�DQ�DFWLYH�EHDFK�QRXULVKPHQW�HIIRUW�UHVLGHQWV�RI�4 XLGQHW
DQG�6TXDP � GR�QRW�VHH�WKH�SRLQW�LQ�GHWHUPLQLQJ�WKH�IHDVLELOLW\ � RI�PDQXIDFWXUHG
RFHDQ�ERWWRP�

� H�GR�QRW�EHOLHYH�WKDW�D�UHVHDUFK�SURMHFW�VXFK�DV�WKH�3LORW�&REEOH�%RWWRP
3URMHFW�QRZ�WRWDOO\ � GLVFRQQHFWHG�IURP�DQ\ � LPP HGLDWH�RYHUULGLQJ�QHHG�VKRXOG
SURFHHG�ZLWKRXW�DQ�RSSRUWXQLW\ � IRU�WKH�SURSRQHQWV�WR�VKRZ�LQ�DQ�DSSURSULDWH�IRUXP
ZKDW�LWV�REMHFWLYHV�QRZ�DUH�KRZ�LW�ZLOO�EH�FRQGXFWHG�DQG�KRZ�LW�UHODWHV�WR�ZKDW
ZLOO�EH�SURSRVHG�E\ � WKH�6 %3) � DV�D�UHP HG\ � IRU�WKH�VHULRXV�HURVLRQ�SUREOHPV�RQ
WKH�6FRQVHW�EHDFKHV�VDLG�5 LFKDUG�3HWHUVRQ�IRU�SOXV�P HPEHUV�RI
4 XLGQHW�6TXDP�$VVRFLDWLRQ�LQ�KLV�DSSHDO�UHTXHVW�WR�WKH�' ( 3

2 QH�RI�WKRVH�P HPEHUV�' HUHN�7LOO�RI�4 XLGQHW�5 RDG�ILOHG�KLV�RZQ�DSSHDO�DQG
WROG�WKH�' ( 3�WKDW�6%3) � VKRXOG�QRW�EH�DEOH�WR�GURS�URFNV�RI�DQ�DV�\ HW�XQNQRZQ
RULJLQ�DQG�FHPHQW�UHHI�EDOOV�LQWR�WKH�RFHDQ�RII�KLV�EHDFK�EHFDXVH�RI�WKH�SRVVLELOLW\
RI�FRQWDPLQDWLRQ�LQWHUIHUHQFH�ZLWK�WKH�VRXWK�QRUWK�ORQJ�VKRUH�GULIW�RI�VHGLP HQWV�
WKH�QHHG�IRU�D�WKUHH�\ HDU�P RQLWRULQJ�SHULRG�DQG�VHYHUDO�RWKHU�P LVVLQJ�HOHPHQWV�

�7KL�SLORW�SURMHFW�ZLOO�GHVWUR\ � RQH�KDELWDW�LQ�RUGHU�WR�WU\ � WR�FUHDWH�DQRWKHU�VDLG
7LOO�LQ�KLV�DSSHDO�OHWWHU�7KH�SURSRVDO�LV�WR�UHSOLFDWH�D�ERWWRP�FRQGLWLRQ�WKDW�ZDV
IRUPHG�E\ � JODFLDO�DFWLRQ�DQG�DVVXPHV�WKDW�VLP LODU�EHQWKLF�RUJDQLVP V�ZLOO�FRORQL] H
WKH�DUHD�7KLV�DVVXPSWLRQ�LV�TXHVWLRQDEOH

6%3 ) 
 V�RULJLQDO�VFKHGXOH�IRU�LWV�SLORW�FREEOH�PLWLJDWLRQ�SURMHFW�DIWHU�UHFHLYLQJ�LWV
2 UGHU�RI�&RQGLWLRQV�IURP�WKH�&RQVHUYDWLRQ�&RP PLVVLRQ�E\ � D�YRWH�RI�RQ�) HE�
�DV�WR�EHJLQ�LQ�HDUO\ � $SULO

<HW�DV�* DUQHDX�FRQILUPHG�6%3) � LV�QRW�FXUUHQWO\ � SXUVXLQJ�WKLV�SDUW�RI�LWV�EHDFK
QRXULVKP HQW�SURMHFW�,

3LORW�&REEOH�%RWWRP � 3URMHFW�TXHVWLRQHG�_�Z ZZ � QDQWXFNHWLQGHSHQGHQW KWWS�ZZ Z�QDQWXFNHWLQGHSHQGHQW�FRP�QHZ V�IURQWBSDJH

�� ��


