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FRRUGLQDWRU��-DVRQ�6ZHDULQJHQ�UHSRUWHG�WKDW�� � �IDPLO\ �PHPEHUV�ZHUH�VHUYHG�RQ�WKH
SUHYLRXV�: HGQHVGD\ ��7KH\ �ZLOO�FRQWLQXH�GLVWULEXWLQJ�IRRG�RQH�GD\ �D�ZHHN��$ �PRWLRQ
ZDV�SDVVHG�JLYLQJ�-HUU\ �5H\QROGV�WKH�DXWKRUL]DWLRQ�WR�SXUVXH�ORRNLQJ�IRU�DQ�RXWGRRU
ZDON�LQ�FRROHU�IRU�WKH�SDQWU\ 
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7KH�URRI�RQ�WKH�FKXUFK��SDUVRQDJH�DQG�SDUVRQDJH�JDUDJH�KDYH�EHHQ�UHSODFHG�
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WKH�PRQH\ �ZLOO�EH�SODFHG�LQ�D�PHPRULDO�IXQG�WR�EH�XVHG�DW�WKH�WUXVWHHV
�GLVFUHWLRQ�
7KH�SOD\JURXQG�IHQFH�ZLOO�EH�SODFHG�DW�WKH�ERUGHU�RI�WKH�SOD\JURXQG�DQG�ZLOO�EH�EODFN
HQDPHO�DQG�IRXU�IHHW�WDOO��7KHUH�KDV�EHHQ�� � � � � �FROOHFWHG�IRU�WKLV�SURMHFW��$
K\GUDQJHD�EXVK�KDV�EHHQ�SODQWHG�LQ�WKH�DUHD�MXVW�WR�WKH�HDVW�RI�3DVWRU�%HQQHWW
V�RIILFH
LQ�PHPRU\ �RI�-RDQ�&URVV�E\ �WKH�' RF�DQG�0 DU\ �6PLWK�IDPLO\ ��7KH�WKHUPRVWDWV�LQ�WKH
EXLOGLQJ�ZLOO�EH�VHW�DW�� � �GHJUHHV�IRU�XQRFFXSLHG�URRPV�DQG�DW�� � �GHJUHHV�ZKHQ
RFFXSLHG�GXULQJ�WKH�ZLQWHU�PRQWKV��,W�ZDV�DJUHHG�WR�JLYH�0 2 36�D�NH\ �IRU�DFFHVV�WR
WKH�EXLOGLQJ�IRU�VHWXS�DQG�IRU�PHHWLQJV�ZKHQ�WKH�FKXUFK�LV�QRW�RSHQ�

635&�PHW�RQ�1 RYHPEHU�� � ��7KH�FKXUFK�LV�VWLOO�VHDUFKLQJ�IRU�D�FKLOGUHQ�DQG�\RXWK
GLUHFWRU�FDQGLGDWH��,I�\RX�NQRZ�RI�DQ�LQGLYLGXDO�ZKR�ZRXOG�EH�D�JRRG�ILW�IRU�WKLV
SRVLWLRQ��SOHDVH�FRQWDFW�WKH�FKXUFK��3DVWRU�%HQQHWW�UHSRUWHG�WKDW�PDQ\ �FKXUFKHV�LQ
WKH�DUHD�DUH�DOVR�ORRNLQJ�IRU�VRPHRQH�WR�ILOO�WKLV�SRVLWLRQ��,Q�WKH�PHDQWLPH��3DVWRU

0 HUU\ �&KULVWP DV�WR�WKH�SHRSOH�RI�7 8 0 &�

5HDG�WKHVH�SURSKHWLF�ZRUGV�IURP�,VDLDK�� ��
7KH�SHRSOH�ZDONLQJ�LQ�GDUNQHVV

KDYH�VHHQ�D�JUHDW�OLJKW�
RQ�WKRVH�OLYLQJ�LQ�WKH�ODQG�RI�GHHS�GDUNQHVV

D�OLJKW�KDV�GDZQHG��
$QG�IURP�-RKQ�� �� � �
: KHQ�-HVXV�VSRNH�DJDLQ�WR�WKH�SHRSOH��KH�VDLG��k,�DP�WKH�OLJKW�RI�WKH�ZRUOG��: KRHYHU
IROORZV�PH�ZLOO�QHYHU�ZDON�LQ�GDUNQHVV��EXW�ZLOO�KDYH�WKH�OLJKW�RI�OLIH�y�

: H�KDYH�EHHQ�JLYHQ�WKH�JUHDWHVW�&KULVWPDV�JLIW�RI�DOO�q�RXU�/ RUG�DQG�6DYLRU�
-HVXV�&KULVW��0 D\ �ZH�NHHS�RXU�H\HV��DOZD\V��RQ�WKDW�ZRQGHUIXO�OLJKW�WKDW�FDPH�DW
&KULVWPDV�VR�ORQJ�DJR��



%HQQHWW�ZLOO�FRQWLQXH�LQ�WKLV�UROH�XQWLO�D�UHSODFHPHQW�LV�KLUHG��,I�WKH�SRVLWLRQ�LV�XQILOOHG
E\ �WKH�HQG�RI�WKH�VFKRRO�\HDU��WKHUH�ZLOO�KDYH�WR�EH�GLVFXVVLRQ�RQ�ZKHWKHU�KH�FDQ
FRQWLQXH�WR�GR�VR��3DVWRU�%HQQHWW�KDV�IRUPHG�D�JURXS�FRQVLVWLQJ�RI�8 QLWHG�0 HWKRGLVW
SDVWRUV�IURP�' RXJODV�FRXQW\ �DQG�7RORQR�ZKLFK�ZLOO�PHHW�RQFH�D�PRQWK�

7KH�) LQDQFH�FRPPLWWHH�UHFHLYHG�VRPH�ZHOFRPH�QHZV�DW�WKHLU�PHHWLQJ�RQ�1 RYHPEHU
� � ��3DVWRU�%HQQHWW�UHSRUWHG�WKDW�WKH�HVWLPDWHV�RI�JLYLQJ�IRU�� � � � �WRWDOHG�� � � � �� � �
ZKLFK�ZDV�JURZWK�RYHU�WKH�� � � � �� � � �SOHGJHG�LQ�� � � � ��7KLV�ZDV�GXH�WR�DQ�LQFUHDVH�LQ
WKH�DPRXQW�SOHGJHG�E\ �� � �JLYLQJ�XQLWV�DQG�QRW�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH
FRPSOHWLQJ�HVWLPDWHV�RI�JLYLQJ�QRU�E\ �SHRSOH�PRYLQJ�IURP�kLGHQWLILDEOH�JLYLQJy��3DVWRU
%HQQHWW�UHSRUWHG�WKDW�DQ�LQGLYLGXDO�LQ�WKH�FKXUFK�ZLOO�SD\ �WKH�HQWLUH�\HDUO\ �VDODU\ �IRU�WKH
FKLOGUHQ�DQG�\RXWK�GLUHFWRU�SRVLWLRQ�IRU�RQH�\HDU�LI�ZKHQ�WKH\ �DUH�KLUHG��,Q�DGGLWLRQ�
WKH�WUXVWHHV�ZLOO�GRQDWH�DQ�DPRXQW�WR�EH�GHWHUPLQHG�WR�WKH�JHQHUDO�RSHUDWLQJ�IXQG�DIWHU
WKH�URRI�LQVXUDQFH�FODLP�LV�FORVHG��7KHVH�GRQDWLRQV�ZLOO�PRYH�WKH�� � � � �EXGJHW�LQWR
WKH�EODFN�DQG�WKHUHIRUH��D�PRWLRQ�ZDV�SDVVHG�WR�DSSURYH�WKH�EXGJHW��6HH�EHORZ�IRU
WKH�QHZ�� � � � �EXGJHW��-RKQ�: DWVRQ�ZLOO�ORRN�LQWR�GRLQJ�D�JROI�RXWLQJ�DW�,URQ�+RUVH�LQ
� � � � �DV�D�IXQGUDLVHU��0 LNH�2 YFD�KDV�GHFLGHG�WR�UHVLJQ�DV�DXGLWRU�IRU�WKH�FKXUFK�DIWHU
� � �\HDUV�LQ�WKLV�UROH��DQG�ZH�DSSUHFLDWH�KLV�\HDUV�RI�VHUYLFH��3DVWRU�%HQQHWW�ZLOO
FRQWDFW�RWKHU�FKXUFKHV�WR�GHWHUPLQH�ZKR�WKH\ �XVH�IRU�DXGLWV��7KH�FKXUFK�UHFHLYHG�D
QRWLFH�IURP�RXU�EDQNLQJ�LQVWLWXWLRQ��)LUVW�0 LG�%DQN�DQG�7UXVW��VWDWLQJ�WKDW�DQRWKHU
FXVWRPHU�LQ�DQ�LQVWLWXWLRQ�WKH\ �KDYH�UHFHQWO\ �SXUFKDVHG�KDV�WKH�FKXUFK
V�VDPH
FKHFNLQJ�DFFRXQW�QXPEHU��: H�ZLOO�DVN�WKDW�RXU�DFFRXQW�QXPEHU�EH�FKDQJHG�DQG�)LUVW
0 LG�ZLOO�DVVLVW�6DUDK�( YDQV��ILQDQFLDO�VHFUHWDU\ ��ZLWK�DOO�WKDW�LV�UHTXLUHG�WR�PDNH�WKLV
WUDQVLWLRQ�

7KH�&KXUFK�&RXQFLO�PHW�RQ�� � �� � �DOVR��,Q�DGGLWLRQ�WR�WKH�SUHYLRXV�LQIRUPDWLRQ�IURP
WKH�7 UXVWHH�PHHWLQJ�LQ�D�SUHFHGLQJ�SDUDJUDSK��3DVWRU�%HQQHWW�UHSRUWHG�WKDW�WKH
FUDFNHG�ZLQGRZ�JODVV�DW�WKH�SDUVRQDJH�KDV�EHHQ�UHSDLUHG��) LQDQFH�FKDLU��' LFN�%HUJ�
UHSRUWHG�WKDW�ZH�DUH�KRSLQJ�WKDW�WKH�GHILFLW�LQ�WKH�� � � � �EXGJHW�ZLOO�EH�PDGH�XS�LQ
' HFHPEHU�ZKLFK�QRUPDOO\ �VHHV�DQ�LQFUHDVH�LQ�JLYLQJ��635&�FKDLU��0 DU\ �$QQ
3DWWHQDXGH��VWDWHG�WKDW�JURXS�LV�ZRUNLQJ�RQ�XSGDWLQJ�WKH�OD\ �HPSOR\HH�KDQGERRN�
3OHDVH�VHH�SUHYLRXV�SDUDJUDSKV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�IURP�WKH�)LQDQFH�DQG�635&
PHHWLQJV��&KLOGUHQ
V�FRXQFLO�KDV�QRW�PHW�EXW�3DVWRU�%HQQHWW�UHSRUWHG�WKDW�WKH�-XQLRU
DQG�6HQLRU�+LJK�\RXWK�JURXSV�ZLOO�EH�FRPELQHG�PRYLQJ�IRUZDUG��* HRUJLD�: LONLQVRQ�
SUHVLGHQW�RI�WKH�: RP HQ�8 QLWHG�LQ�) DLWK��VWDWHG�WKDW�WKH\ �SURYLGHG�D�PHDO�IRU�WKH
\RXWK�JURXS�DQG�ZLOO�EH�GRLQJ�VR�DJDLQ�LQ�� � � � ��&KLOL�IRU�&KDGGRFN�ZDV�D�VXFFHVV�DV
UHSRUWHG�E\ �-HUU\ �/ HRQDUG�IRU�8 QLWHG�0 HWKRGLVW�0 HQ��7KH\ �ZLOO�EH�DEOH�WR�VHQG
� � � � �WR�&KDGGRFN�HYHQ�WKRXJK�H[ SHQVHV�ZHUH�KLJKHU��7KH�FDWHUHU�IRU�WKHLU�PRQWKO\
PHHWLQJV�UHTXLUHV�D�FHUWDLQ�QXPEHU�RI�DWWHQGHHV�EHIRUH�WKH\ �ZLOO�FRPPLW�WR�SURYLGH�WKH
PHDO�VR�WKH�PHPEHUV�DUH�VWLOO�DWWHPSWLQJ�WR�GHWHUPLQH�ZKDW�IRUPDW�WKHLU�PHHWLQJV�ZLOO



WDNH��-HUU\ �DOVR�UHSRUWHG�IRU�6$ 0 �SDQWU\ ��7KH\ �VWLOO�GR�QRW�KDYH�D�FRRUGLQDWRU
DOWKRXJK�VRPHRQH�KDV�H[ SUHVVHG�LQWHUHVW�EXW�WKH\ �FDQQRW�VWDUW�XQWLO�0 D\ ��,Q�WKH
PHDQWLPH��0 DUJLH�' HOKHLPHU�LV�KHOSLQJ�LQ�WKLV�FDSDFLW\ ��7KH�SDQWU\ �KDV�VWDUWHG�VHHLQJ
DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SHRSOH�EHLQJ�VHUYHG��7KH\ �KDYH�EHJXQ�KDQGLQJ�RXW�OHVV�
SRSXODU�JRYHUQPHQW�FRPPRGLWLHV��VXFK�DV�JDUEDQ]R�EHDQV��WR�PDNH�URRP�IRU�PRUH
IRRG��7KH�&KULVWLDQ�-XVWLFH�WHDP�LV�KRSLQJ�WR�KDYH�' D\VSULQJ�1 DWLYH�$PHULFDQ
8 QLWHG�0 HWKRGLVW�&KXUFK�FRPH�DQG�FRQGXFW�D�ZRUVKLS�VHUYLFH�DW�78 0 &��7KH
: RUVKLS�WHDP�GLVFXVVHG�WKH�&KULVWPDV�( YH�VHUYLFHV��7KHUH�ZLOO�EH�WKH�IRXUWK�$GYHQW
6XQGD\ �ZRUVKLS�RQ�WKH�PRUQLQJ�RI�� � �� � �DQG�WKHQ�D�IDPLO\ �&KULVWPDV�( YH�VHUYLFH�DW
� �� � �30 �DQG�WKH�WUDGLWLRQDO�FDQGOHOLJKW�&KULVWPDV�( YH�VHUYLFH�DW�� � �� � �30 ��,I�QRQH�RI
WKRVH�WLPHV�ZLOO�ZRUN�IRU�\RX��3DVWRU�%HQQHWW�ZLOO�DOVR�EH�FRQGXFWLQJ�D�PRUQLQJ�VHUYLFH
DW�� �� � �DQG�D�&KULVWPDV�( YH�VHUYLFH�DW�� �� � �30 �DW�3HVRWXP�8 0 &�RQ�� � �� � ��7KHUH�ZLOO
EH�D�%OXH�&KULVWPDV�VHUYLFH�RQ�� � �� � �DW�78 0 &��7KH�&RQJUHJDWLRQDO�&DUH�WHDP�LV
FUHDWLQJ�D�GLJLWDO�OLVW�RI�VKXW�LQV��7KH�KRVSLFH�FDUH�SUHVHQWDWLRQ�E\ �6DUDK�%XVK�/ LQFROQ
ZDV�ZHOO�DWWHQGHG��7KH�WHDP�LV�FRQVLGHULQJ�D�FODVV�RQ�&35�DQG�VFDPV�WKDW�WDUJHW�WKH
HOGHUO\ ��7KH�( YDQJHOLVP �DQG�0 LVVLRQV�WHDP�ZLOO�DJDLQ�KROG�WKHLU�)DOO�)HVWLYDO�QH[ W
\HDU��7KLV�WHDP�ZLOO�GHWHUPLQH�WR�ZKLFK�RUJDQL]DWLRQ�RXU�&KULVWPDV�RIIHULQJ�ZLOO�JR��,Q
WKH�3DVWRU
V�5HSRUW��3DVWRU�%HQQHWW�VWDWHG�KH�ZLOO�FRQWLQXH�LQ�WKH�UROH�DV�FKLOGUHQ�DQG
\RXWK�GLUHFWRU�XQWLO�VRPHRQH�LV�KLUHG�RU�VXPPHU�DUULYHV��+H�KDV�EHHQ�LQ�FRQWDFW�ZLWK
WKH�FRQIHUHQFH�UHJDUGLQJ�WKH�ODFN�RI�DSSOLFDQWV�DQG�WKH\ �IHHO�WKH�ORZ�SD\ �LV�WKH�UHDVRQ�
7KH�0 DWWRRQ�DQG�6XOOLYDQ�8 QLWHG�0 HWKRGLVW�FKXUFKHV�DUH�DOVR�ORRNLQJ�WR�ILOO�WKLV
SRVLWLRQ��3DVWRU�%HQQHWW�LQIRUPHG�&RXQFLO�PHPEHUV�WKDW�78 0 &�KDV�EHHQ�FKRVHQ�E\
WKH�FRQIHUHQFH�WR�VHQG�DQ�DGGLWLRQDO�OD\ �SHUVRQ�WR�DQQXDO�FRQIHUHQFH�WR�HTXDOL]H�WKH
YRWH�EHWZHHQ�WKH�FOHUJ\ �DQG�WKH�ODLW\ ��,I�\RX�DUH�LQWHUHVWHG�LQ�DWWHQGLQJ��SOHDVH�VHH
3DVWRU�%HQQHWW��&KXUFK�&RXQFLO�&KDLU��: D\QH�: DUG�ZLOO�EH�VWHSSLQJ�GRZQ�LQ
-DQXDU\ �DQG�ZDV�WKDQNHG�E\ �WKH�PHPEHUV�IRU�KLV�\HDUV�RI�VHUYLFH�

$V�DOZD\V��LI�\RX�KDYH�TXHVWLRQV�RU�FRPPHQWV��\RX�PD\ �FRQWDFW�PH��. DUHQ�%HQQHU��DW
NEEHQQHU# JPDLO�FRP�RU�E\ �SKRQH�DW�� � � �� � � �� � � � �




















