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7KH�&KDLU�UHSRUWHG�WKDW�&KDUWHU�&KRLFHV�FRQWLQXHV�WR�ZRUN�ZLWK�WKH�%RDUG�WR�GHYHORS�
UHIHUHQFH�ELQGHUV�IRU�DOO�%RDUG�PHPEHUV�LQFOXGLQJ�H[SHFWDWLRQV��VWDQGDUG�UROHV�DQG�
SUDFWLFHV�WR�EH�SHUIRUPHG�E\�WKH�%RDUG�0HPEHUV���7KHVH�ZLOO�EH�SUHVHQWHG�WR�WKH�%RDUG�
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0HOLVVD�5LQJ��%RDUG�6HFUHWDU\��JDYH�D�UHFDS�RI�KHU�DWWHQGDQFH�DW�WKH�VWDII�PHHWLQJ�RQ�
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�������'LDQD�PDGH�WKH�PRWLRQ�WR�DSSRLQW�5RVH�7KRUQEHUU\�ZLOO�EH�WKH�QHZ�6HFUHWDU\�RI�
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IXQG��



5\DQ�DOVR�UHSRUWHG�WKDW�TXDUWHUO\�JRDOV�KDYH�EHHQ�PHW�DQG�WKDW�ZH�KDYH�����RI�H[SHQVHV�
UHPDLQLQJ���:H�KDYH�QRW�H[SHULHQFHG�DQ\�PDMRU�ILQDQFLDO�FKDQJHV�VLQFH�2FWREHU��DQG�ZH�
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:KHQ�GLVFXVVLQJ�ORQJ�WHUP�SULRULWLHV��5\DQ�PHQWLRQHG�WKDW�KH�KDV�KDG�H[SHULHQFH�ZLWK�
UHPRYLQJ�PRGXODU�DW�9,'$���)D\H�UHSRUWHG�DQ�DODUPLQJO\�KLJK�TXRWH�IURP�WKH�PRGXODU�
FRPSDQ\�ZH�OHDVH�WKH�XQLWV�IURP�±�RYHU�����N�±�EXW�)D\H�LV�JHWWLQJ�FODULILFDWLRQ�RQ�WKLV�
QXPEHU�DQG�ZLOO�EH�VHHNLQJ�DOWHUQDWLYHV�LI�LW�LV�IDU�DERYH�WKH����N�WKDW�5\DQ�EHOLHYHV�LV�
UHDVRQDEOH���:H�ZLOO�KRSH�WR�LQFOXGH�WKLV�DV�D�µUHQRYDWLRQ�H[SHQVH¶�ZLWKLQ�WKH�EXLOGLQJ�
ORDQ��EXW�ZLOO�RWKHUZLVH�KDYH�WR�EXGJHW�IRU�WKLV���)D\H�QHHGV�WR�JLYH�WKH�FRPSDQ\�IRXU�
PRQWKV¶�QRWLFH�EHIRUH�WKH�HQG�RI�WKH�OHDVH��-XO\��������

7KH�FRPPLWWHH�DOVR�GLVFXVVHG�WKH�IHDVLELOLW\�RI�DQ�DFDGHPLF�µVXPPHU�FDPS¶�DV�GHVFULEHG�
LQ�WKH�&(2¶V�5HSRUW���5\DQ�EHOLHYHV�WKLV�FRXOG�EH�SDUW�RI�D�JUHDW�PDUNHWLQJ�HIIRUW��LQ�
DGGLWLRQ�WR�D�JRRG�UHWHQWLRQ�WRRO�IRU�H[LVWLQJ�IDPLOLHV��

$QRWKHU�ORQJ�WHUP�SULRULW\�IRU�)D\H�ZRXOG�EH�WR�DGG�D�VRFLDO�ZRUNHU�SRVLWLRQ�ZKHQ�ZH�
UHDFK�DSSUR[LPDWHO\�����VWXGHQWV��DV�VKH�DQWLFLSDWHV�LQ�DFDGHPLF�\HDU����������

:H�DUH�ORRNLQJ�DW�D�SRWHQWLDO�����N�����N�VXUSOXV�WKLV�\HDU�DQG�PD\�EH�DEOH�WR�SD\�WKH�
����UHTXLUHG�GRZQ�SD\PHQW�RXUVHOYHV��

,Q�DGGLWLRQ�WR�WKH�GRZQ�SD\PHQW��WKH�86'$�QHHGV�WKH�VFKRRO�WR�REWDLQ�D�OLQH�RI�FUHGLW�WR�
VXSSRUW�WKH�VFKRRO¶V�FRPPLWPHQW���7KH\�HQFRXUDJH�ZRUNLQJ�ZLWK�D�ORFDO�EDQN�WR�VKRZ�
FRPPXQLW\�VXSSRUW���)D\H��ZLWK�-HVVH�%HDQ¶V�DVVLVWDQFH��KDV�VWDUWHG�ZRUNLQJ�ZLWK�&HQWULF�
%DQN�IURP�+DUULVEXUJ��WKH\�KDYH�DOUHDG\�DSSURYHG�XV�IRU����N���31&��ZH�KDYH�
VXEPLWWHG�UHTXLUHG�SDSHUZRUN���&KDUWHU�6FKRRO�&DSLWDO��WKH\�ZDQW�WR�VHH�RXU�VWXGHQW�
IXQGLQJ�LQYRLFHV���DQG�WKH�5HLQYHVWPHQW�)XQG��)D\H�KDV�VWDUWHG�SDSHUZRUN���

$OWKRXJK�ZH�KDYH�VWLOO�QRW�UHFHLYHG�D�JUHHQ�OLJKW�IURP�WKH�86'$��5\DQ�IHHOV�WKDW�
EHFDXVH�RXU�EXGJHWV�KDYH�EHHQ�IDYRUDEOH�IRU�WKH�ODVW�WKUHH�\HDUV��ZH�DUH�LQ�D�JRRG�
SRVLWLRQ�WR�UHFHLYH�DSSURYDO��

:H�VWLOO�KDYH�VL[�UHTXLUHPHQWV�WR�PHHW�IRU�WKH�86'$��ZKLFK�)D\H�LV�SODQQLQJ�WR�FRPSOHWH�
E\�WKH�PLGGOH�WR�WKH�HQG�RI�)HEUXDU\��
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x /HJDO�VHUYLFHV�DJUHHPHQWV�
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%XLOGLQJ�&RPPLWWHH�

)D\H�ZLOO�IRUZDUG�D�FRS\�RI�WKH�'LJVDX�DJUHHPHQW�WR�WKH�%RDUG�IRU�UHYLHZ���$�YRWH�ZLOO�
WDNH�SODFH�DW�WKH�'HFHPEHU�PHHWLQJ���2XU�DWWRUQH\�KDV�UHYLHZHG�DQG�DSSURYHG�WKH�
FRQWUDFW���,W�LQFOXGHV�WKH�DUFKLWHFW¶V�UHVSRQVLELOLWLHV��VFRSH�RI�VHUYLFHV��FRS\ULJKW�OLFHQVHV��
DQG�FODLPV�DQG�GLVSXWHV�ODQJXDJH��

$�FRUUHFWLRQ�ZDV�PDGH�WR�WKH�QXPEHU�RI�FODVVURRPV�QHHGHG�LQ�WKH�QHZ�EXLOG�IURP����WR�
�����

'U��3OHVR�ZLOO�FKHFN�ZLWK�WKH�86'$�DQG�'LJVDX�WR�VHH�KRZ�PXFK�UHQRYDWLRQ�ZRUN�WR�WKH�
H[LVWLQJ�EXLOGLQJ�ZLOO�EH�LQFOXGHG�LQ�WKH�VFRSH�RI�ZRUN��

$GMRXUQ�
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