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MEMORANDUM 

�
72�� � *RYHUQLQJ�%RDUG�
�
)520�� � )D\�%DLUG��6HQLRU�+\GURORJLVW��2IILFH�RI�:DWHU�5HVRXUFHV��
�
7+58�� � 'DUOHQH�9HOH]��&KLHI��2IILFH�RI�:DWHU�5HVRXUFHV��
� � 7RP�0LUWL��'HSXW\�([HFXWLYH�'LUHFWRU��:DWHU�DQG�/DQG�5HVRXUFHV�
�
'$7(�� � -XO\����������
�
5(�� � ,QWHUDJHQF\�-RLQW�)XQGLQJ�$JUHHPHQW�ZLWK�WKH�8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�

IRU�6WHDPJDJLQJ�6HUYLFHV�IRU�)LVFDO�<HDU�����������
�
RECOMMENDATION 

$XWKRUL]H�WKH�([HFXWLYH�'LUHFWRU�WR�HQWHU�LQWR�DQ�,QWHUDJHQF\�-RLQW�)XQGLQJ�$JUHHPHQW�ZLWK�WKH�
8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�IRU�DQ�DPRXQW�QRW�WR�H[FHHG������������IRU�VWUHDPJDJLQJ�
VHUYLFHV�LQ�)LVFDO�<HDU������������)<�������
 

BACKGROUND 

+\GURORJLF�DQG�ZDWHU�TXDOLW\�PRQLWRULQJ�DUH�FHQWUDO�WR�WKH�6XZDQQHH�5LYHU�:DWHU�0DQDJHPHQW�
'LVWULFW¶V��'LVWULFW��PLVVLRQ��DQG�IRU�GHFDGHV�WKH�PHFKDQLVP�WR�DFFRPSOLVK�WKLV�KDV�EHHQ�WKURXJK�
FRRSHUDWLYH�IXQGLQJ�ZLWK�WKH�8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\��86*6��DW�PDMRU�ULYHU�VWDWLRQV�
WKURXJKRXW�WKH�'LVWULFW��7KH�86*6�PDLQWDLQV�JDJHV�DQG�VHQVRUV�DW�WKHVH�VWDWLRQV��SURYLGHV�
TXDOLW\�DVVXUDQFH��DQG�DUFKLYHV�ORQJ�WHUP�K\GURORJLF�GDWD���
�
7KLV�ORQJ�WHUP�SURJUDP�SURYLGHV�HVVHQWLDO�LQIRUPDWLRQ�IRU�IORRG�ZDUQLQJV�DQG�IRUHFDVWV�WKURXJK�
WKH�1DWLRQDO�:HDWKHU�6HUYLFH��IORRGSODLQ�PDSSLQJ��WKH�GHWHUPLQDWLRQ�RI�0LQLPXP�)ORZV�DQG�
/HYHOV��0)/V���JURXQGZDWHU�PRGHOLQJ�DQG�GURXJKW�PRQLWRULQJ��'DWD�REWDLQHG�WKURXJK�WKLV�
SURJUDP�DUH�SURYLGHG�LQ�UHDO�WLPH�WR�WKH�SXEOLF�YLD�WKH�86*6¶�QDWLRQDO�ZHE�SDJH��WKH�'LVWULFW¶V�
5LYHU�/HYHOV�ZHE�SDJH��DQG�WKH�'LVWULFW¶V�ULYHU�OHYHO�DXWRPDWHG�SKRQH�VHUYLFH��'DWD�DUH�DOVR�
SURYLGHG�LQVWDQWDQHRXVO\�WR�WKH�1DWLRQDO�:HDWKHU�6HUYLFH¶V�6RXWKHDVW�5LYHU�)RUHFDVW�&HQWHU���
�
7KH�SURSRVHG�)<������,QWHUDJHQF\�-RLQW�)XQGLQJ�$JUHHPHQW��-)$��ZLWK�WKH�86*6�LV�IRU�D�WRWDO�
DPRXQW�RI������������ZLWK�WKH�'LVWULFW�SURYLGLQJ����������DQG�WKH�86*6�FRQWULEXWLQJ�����������
)RU�)<�������WKH�WRWDO�FRQWUDFW�DPRXQW�ZDV������������DQG�WKH�'LVWULFW¶V�VKDUH�ZDV�����������
7DEOH���SURYLGHV�D�GHWDLOHG�EXGJHW�VKRZLQJ�FRVW�DW�HDFK�PRQLWRULQJ�VWDWLRQ�DQG�D�EUHDNGRZQ�RI�
WKH�SURSRVHG�FRRSHUDWLYH�IXQGLQJ����
�
7KH�FRVW�LQFUHDVH�FRPSDUHG�WR�)<������LV�D�UHVXOW�RI��
�

x� D����IHGHUDO�FRVW�RI�OLYLQJ�DGMXVWPHQW���
�

x� SXUFKDVH��LQVWDOODWLRQ��DQG�PDLQWHQDQFH�RI�HTXLSPHQW�WR�PRQLWRU�FRQWLQXRXV�WHPSHUDWXUH�
DQG�FRQGXFWLYLW\�DW�WKUHH�H[LVWLQJ�ORQJ�WHUP�IORZ�DQG�OHYHO�VWDWLRQV�RQ�WKH�PLGGOH�
6XZDQQHH�5LYHU��(OODYLOOH��/XUDYLOOH��DQG�%HOO���
�

x� FRQVWUXFWLRQ�DQG�PRQLWRULQJ�IRU�QHZ�ZDWHU�OHYHO��WHPSHUDWXUH��DQG�FRQGXFWLYLW\�VWDWLRQV�
QHDU�WKH�PRXWKV�RI�WKH�(FRQILQD��)HQKROORZD\��DQG�6WHLQKDWFKHH�ULYHUV��(TXLSPHQW�DW�
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