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(TXLWDEOH�)XQGLQJ�IRU�3$�3XEOLF�6FKRROV 
 
'LG�\RX�NQRZ�WKDW�LQ������D�)DLU�)XQGLQJ�)RUPXOD�SDVVHG�WR�SURYLGH� 
HTXLWDEOH�VWDWH�IXQGLQJ�WR�VFKRROV�LQ�FRPPXQLWLHV�DFURVV�3HQQV\OYDQLD"� 
 
:KDW�GRHV�HTXLWDEOH�IXQGLQJ�PHDQ"�� 
 
+RZ�ZDV�WKH�)DLU�)XQGLQJ�)RUPXOD�LPSOHPHQWHG"�� 
 
+RZ�GRHV�LW�DIIHFW�PH�DQG�P\�IDPLO\" 
 
7KHVH�DUH�VRPH�RI�WKH�TXHVWLRQV�WKDW�ZLOO�EH�
DGGUHVVHG�E\�0LFKDHO�(��)DFFLQHWWR��3UHVLGHQW�
RI�WKH�%HWKOHKHP�$UHD�6FKRRO�'LVWULFW�%RDUG�
RI�6FKRRO�'LUHFWRUV�DW�RXU�2FWREHU�SURJUDP�� 
 

6DWXUGD\��2FWREHU��������� 
EHJLQV�DW���DP� 

%$6'�(GXFDWLRQ�&HQWHU 
�����6\FDPRUH�6WUHHW��� 

 
-RLQ�XV�WR�ILQG�RXW�ZKDW�LPSDFW�D�ODFN�RI�IDLU�
IXQGLQJ�KDV�RQ�RXU�VFKRROV�DQG�RXU�FRPPXQLW\�� 
 
7KH������HQDFWPHQW�GHPRQVWUDWHV�ZKDW�FDQ�EH�DFKLHYHG�ZKHQ�ERWK� 
SROLWLFDO�SDUWLHV�ZRUN�WRJHWKHU�IRU�3HQQV\OYDQLD¶V�VWXGHQWV��+RZHYHU��WKH�
IRUPXOD�LV�RQO\�DV�JRRG�DV�WKH�IXQGLQJ�SXW�EHKLQG�LW��6XIILFLHQW�UHVRXUFHV�
WKLV�EXGJHW�\HDU�DQG�LQ�\HDUV�WR�FRPH�ZLOO�HQVXUH�WKDW�DOO�VWXGHQWV�–�QR� 
PDWWHU�ZKHUH�WKH\�OLYH�–�FDQ�VXFFHHG�LQ�VFKRRO�DQG�PHHW�WKH�VWDWH¶V� 
DFDGHPLF�VWDQGDUGV�� 
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([HFXWLYH�7HDP�0HVVDJH 
 
:DWFKLQJ�DOO�RI�WKH�QHZV�VKRZV�FRPPHPRUDWLQJ������KDV�KHOSHG�PH�WR�UHPHPEHU�ZKDW�KDSSHQHG�WKDW�
GD\��EXW�DOVR�UHPHPEHU�KRZ�SHRSOH�DURXQG�WKH�FRXQWU\�UHDFWHG��'XULQJ�WKH�ILUVW�WZR�GD\V DIWHU WKH�DW�
WDFN������PLOOLRQ�XQLWV�RI EORRG ZHUH�GRQDWHG�QDWLRQZLGH��,W�VHHPHG�WKDW�HYHU\RQH�ZDV�WU\LQJ�WR�KHOS�LQ�
VRPH�ZD\��)RRG�IRU�WKH�FUHZV�ZRUNLQJ�*URXQG�=HUR�ZDV�SUHSDUHG�DQG�GLVWULEXWHG��&KXUFKHV�RSHQHG�
IRU�SUD\HUV� � 
 
:KDW�KDV�KDSSHQHG�WR�RXU�LQVWLQFW�WR�WU\�WR�KHOS�RWKHUV�LQ�D�WLPH�RI�QHHG"�7R�EH�DOWUXLVWLF��WR�WKLQN�RI�
RWKHUV��WR�EH�FRQVLGHUDWH�RI�RWKHUV�LQVWHDG�RI�RXUVHOYHV"�/HW�WKDW�SKRWR�RI�WKH�H[KDXVWHG�ILUHILJKWHU�
FOLPELQJ�83�WKH�VWDLUV�RI�WKH�:RUOG�7UDGH�&HQWHU�LQVSLUH�XV� 
 
:H�DOO�NQRZ�WKDW�ZHDULQJ�D�PDVN�LV�DQQR\LQJ�� �%XW�WKDW�PDVN�GRHV�QRW�SURWHFW�XV��,W�SURWHFWV�WKH�SHR�
SOH�DURXQG�XV��,W�LV�D�WUXO\�DOWUXLVWLF�DFW��:H�DUH�QRW�H[SHFWLQJ�DQ\RQH�WR�GRQDWH�EORRG��RU�D�NLGQH\��  
 
3OHDVH�WU\�WR�EH�FRQFHUQHG�DERXW�RWKHUV�DQG�QRW�MXVW�\RXU�RZQ�SK\VLFDO�FRPIRUW�� :HDU�D�PDVN�IRU�
VRPHRQH�ZKR�LV�EDWWOLQJ�FDQFHU��:HDU�D�PDVN�VR�WKRVH�WRR�\RXQJ�WR�EH�YDFFLQDWHG�FDQ�JHW�EDFN�WR�
VFKRRO��:HDU�D�PDVN�IRU�P\�VLVWHU�ZKR�KDV�UKHXPDWRLG�DUWKULWLV�
DQG�IRU�P\�EURWKHU�ZKR�KDV�D�GLVHDVH�WKDW�LV�SDUDO\]LQJ�DOO�RI�
KLV�PXVFOHV��LQFOXGLQJ�WKRVH�WR�EUHDWKH�  
 
1RW�ZHDULQJ�D�PDVN LV�OLNH�WKH�FKLOGLVK�VD\LQJ�³<RX¶UH�QRW�WKH�
ERVV�RI�PH´�� 

:HDULQJ�D�PDVN�LV�D�WUXO\�DOWUXLVWLF�DFW�ZH�FDQ�DOO�GR�  

 

0HPEHUVKLS�0DWWHUV 
 
7KH�2FWREHU��WK�3URJUDP� (TXLWDEOH )XQGLQJ�IRU�3$�3XEOLF�6FKRROV��LV�D�6KDSH�WKH�)XWXUH�
HYHQW�DQG�TXDOLILHV�YLVLWRUV�IRU�D�KDOI-SULFH�PHPEHUVKLS�RI����� �,I�\RX�KDYH�IULHQGV�RU�IDPLO\�WKDW�
DUH��LQWHUHVWHG�LQ�MRLQLQJ�RXU�RUJDQL]DWLRQ��LQYLWH�WKHP�WR�WKLV�HYHQW��$�0HPEHUVKLS�7DEOH�LV�
SODQQHG��LQFOXGLQJ�LQIRUPDWLRQ��EURFKXUHV��DQG�UHJLVWUDWLRQ�VLJQ-XSV��:H�PXVW�KDYH�WKH�SD\PHQW�
DW�WKLV�HYHQW�WR�TXDOLI\�IRU�WKH�UHGXFHG�PHPEHUVKLS�SULFH� 
 

2XU�0HPEHUVKLS�7HDP�LV�ORRNLQJ�IRU�DQRWKHU�$$8:�PHPEHU�RU�WZR�LQWHUHVWHG�LQ�MRLQLQJ�RXU�
WHDP��:RUNLQJ�WRJHWKHU��ZH�FDQ�VKDUH�WKH�UHVSRQVLELOLWLHV��PDNH�D�GLIIHUHQFH��DQG�IRFXV�RQ� 
NHHSLQJ�RXU�EUDQFK�JURZLQJ��,I�\RX�WKRXJKW�\RX�PLJKW�OLNH�WR�MRLQ�RXU�%RDUG�EXW�ZHUH�XQVXUH�
ZKHUH�\RX�ILW�LQ��ZH�KDYH�D�SODFH�IRU�\RX� � 
 
&DOO�RU�HPDLO�.DWK\�.DKOHU�RU�$QQ�%URZQ�WR�OHDUQ�PRUH�DERXW�WKH�SRVLWLRQ�  
 
 
7KDQNV�$QQLH�%URZQ 
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1RWHV�IURP�WKH�3URJUDP�7HDP 
 

/HW�PH�EHJLQ�E\�VD\LQJ�RXU�6HSWHPEHU�SURJUDP�ZDV�IDQWDVWLF�� 
7KH�IRXU�EXVLQHVV�ZRPHQ�ZHUH�H[WUHPHO\�G\QDPLF��  

 
 
-RDQQH�7XUFRWWH�IURP�WKH�.QLWWHU¶V�(GJH�VKDUHV�RZQHUVKLS�ZLWK�KHU�
GDXJKWHU� �7RJHWKHU�WKH\�EXLOW�D�\DUQ�VKRS�WKDW�LV�WKH�ODUJHVW�LQ�3HQQV\O�
YDQLD� �7KH\�VDZ�D�QHHG�LQ�WKH�/HKLJK�9DOOH\��DQG�RQ�RSHQLQJ�GD\�����
SHRSOH�YLVLWHG�WKH�VWRUH�� ,�JXHVV�WKH\�ZHUH�ULJKW�� 1RW�RQO\�GRHV�WKH�
VKRS�VHOO�\DUQ��EXW�FODVVHV�DUH�KHOG�LQ�D�YDULHW\�RI�QHHGOHZRUN�DUW� 
   
 
 

 
.ULVWD�/LFKWHQEHUJHU¶V�$ERGH�+RPH�'HFRU�VWDUWHG�DW�KHU�GLQLQJ�URRP� 
WDEOH��PRYHG�WR�KHU�JDUDJH��DQG�QRZ�LV�ORFDWHG�LQ�D�EULFN�DQG�PRUWDU� 
VKRZ�URRP� �,Q�DGGLWLRQ�WR�KHU�VWRUH��VKH�LV�D�IXOO�WLPH�UHJLVWHUHG�QXUVH� 
DQG�KDV�D�IDPLO\� �7DON�DERXW�D�IXOO�SODWH� �6KH�ORYHV�ZKDW�VKH¶V 
GRLQJ� �2QH�SUREOHP�EURXJKW�RQ�E\�WKH�SDQGHPLF�LV�WKH�LQDELOLW\�WR�JHW�
SURGXFWV�IURP�RYHUVHDV�ZKLFK�VKH�KDV�WXUQHG�LQWR�D�SRVLWLYH�E\� 
VXSSRUWLQJ�8�6��FRPSDQLHV�  
 
 

 
 
5DFKHO�*ULIILWK�UXQV�RQH�RI�WKH�WRS�UHVWDXUDQWV�LQ�WKH�/HKLJK�9DOOH\� 
DQG�HPSOR\V����VWDII�-�DOO�RI�ZKRP�VKH�FRQVLGHUV�KHU�IDPLO\� �,W�ZDV� 
LQWHUHVWLQJ�WR�KHDU�KHU�VD\�WKDW�UHVWDXUDQWV�DUH�D�YHU\�LQWLPDWH� 
LQGXVWU\�� 6KH�VDLG�VKH�KDV�EHFRPH�D�SDUW�RI�HYHU\RQH¶V�IDPLO\�-� 
LQFOXGLQJ�WKH�FXVWRPHUV¶�� 6KH�XVHG�KHU�FRQWDFWV�WR�KHOS�ILQG� 
*RYHUQPHQW�ORDQV�WR�LQVXUH�KHU�HPSOR\HHV�ZHUH�SDLG�GXULQJ�WKH� 
SDQGHPLF� 
 
 
 

 
 
-HQQ\�'H/RUHQ]R¶V�7KH�&XULRXV�3ODQWDKROLF�VWRUH�RSHQHG�LQ�WKH�KHDUW�RI�
WKH�SDQGHPLF�DQG�VRRQ�LW�ZDV�D�EXVWOLQJ�EXVLQHVV�GXH�WR�SHRSOH�ZKR�ZHUH�
VWXFN�DW�KRPH��QHHGLQJ�VRPHWKLQJ�WR�EULJKWHQ�WKHLU�VXUURXQGLQJV� �6KH�
IHHOV�SODQWV�SURYLGH�D�ORW�RI�SRVLWLYLW\�ZKLFK�ZDV�LQ�JUHDW�GHPDQG�
WKURXJKRXW�WKH�SDQGHPLF� 
 
 
 
7KH�IRXU�ZRPHQ�DJUHHG�WKDW�VXFFHVV�UHTXLUHV�FUHDWLYLW\��D������FRPPLWPHQW�WR�\RXU�
EXVLQHVV�DQG�VXSSRUWLYH�IDPLO\�DQG�IULHQGV� �7KH\�ZHUH�DOO �LQ�DFFRUG�ZKHQ�LW�FDPH�WR�
LGHQWLI\LQJ�WKH�ELJJHVW�FKDOOHQJH�—�EDODQFLQJ�IDPLO\�DQG�ZRUN� 
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,QIRUPDWLRQ�� 
 
%DFFKDH��7KH�QH[W�PHHWLQJ�RI�%DFFKDH�ZLOO�EH�KHOG�LQ�SHUVRQ�DW�)UDQ¶V�DQG�-HDQQH¶V�KRXVH�RQ�7KXUV�
GD\� 2FW�����DW�������:H�ZLOO�EH�KDYLQJ�RXU QRUPDO�ZLQH�WDVWLQJ DQG�D�OLJKW�GLQQHU��3OHDVH�OHW�)UDQ�NQRZ�LI�
\RX�ZLOO�DWWHQG�RU�QRW��$Q\�TXHVWLRQV"�&RQWDFW 3K\OOLV�:DUJR 

0\VWHU\�3DSHUEDFN��$WWHQWLRQ��0\VWHU\�/RYHUV��7KH�2FWREHU�PHHWLQJ�RI�WKH�0\VWHU\�%RRN�&OXE�ZLOO�
WDNH�SODFH�7XHVGD\��2FW�����IURP�����-�����30��7KH�ERRN�LV�³7KH�/DVW�(TXDWLRQ�RI�,VDDF�6HYHU\��$� 
1RYHO�LQ�&OXHV´�E\�1RYD�-DFREV��1HZ�PHPEHUV�DUH�DOZD\V�ZHOFRPH��3OHDVH�FRQWDFW�0DU\�'DZVRQ�IRU�
PRUH�LQIRUPDWLRQ�� 
 

2XW�WR�/XQFK�%XQFK��$P\�DQG�-RDQ�ORRN�IRUZDUG�WR�RUJDQL]LQJ�D�OXQFK�DV�VRRQ�DV�LW¶V�VDIH�WR�HDW�LQ�
D�UHVWDXUDQW�DJDLQ��8QWLO�WKHQ��VWD\�VDIH�HYHU\RQH���7KDQN�\RX��$P\�)LHOGV�DQG�-RDQ�+RZH 
 

'LYHUVLW\��'HHGV�DQG�'LDORJXH��7KH�'LYHUVLW\�'HHGV�DQG�'LDORJXH�JURXS�KDV�FKDQJHG�LWV�QDPH�WR�
'(,% �2XU�6HSWHPEHU�PHHWLQJ�LV�:HGQHVGD\�6HSWHPEHU����DW�����SP�YLD�=RRP��:H�DUH�UHDGLQJ�7KH�
6XP�RI�8V-:KDW�5DFLVP�&RVWV�(YHU\RQH�DQG�+RZ�:H�&DQ�3URVSHU�7RJHWKHU�E\�+HDWKHU�0F*KHH��:H�
DUH�UHDGLQJ�WKH�LQWURGXFWLRQ�DQG�&KDSWHUV��-��IRU�6HSWHPEHU��2XU�2FWREHU�PHHWLQJ�LV�:HGQHVGD\�2FWREHU�
���DW�����SP�YLD�=RRP� �)RU�2FWREHU��:H�ZLOO�EH�UHDGLQJ�&KDSWHUV��-���RI�WKH�DERYH�PHQWLRQHG�ERRN� 
,I�\RX�KDYH�DQ\�TXHVWLRQV�SOHDVH�FRQWDFW�PH��7KDQNV����5RVHPDU\��%DNHU�UREDNHU���#JPDLO�FRP�� 
 

3DSHUEDFN�,���3DSHUEDFN�,�PHHWV�LQ�WKH�KRPHV�RI�PHPEHUV�DQG�GLVFXVVHV�ILFWLRQ�DQG�QRQ-ILFWLRQ�ERRNV�
DYDLODEOH�LQ�SDSHUEDFN��0HHWLQJ�GD\�DQG�WLPH�DUH�QHZ�WKLV�\HDU��:H�QRZ�PHHW�WKH�WKLUG�7XHVGD\�RI�HDFK�
PRQWK�DW������S�P��0HHWLQJV�DUH�QRW�KHOG�LQ�'HFHPEHU��-XO\��DQG�$XJXVW��,Q�6HSWHPEHU�ZH�GLVFXVVHG�
�7KH�3LRQHHUV��E\�'DYLG�0F&XOORXJK��,Q�2FWREHU�ZH�ZLOO�GLVFXVV�HLWKHU��-XVW�0HUF\���D�QRQ-ILFWLRQ�ERRN�
E\�%U\DQ�6WHYHQVRQ�RU��7KH�/HDYHUV���D�QRYHO�E\�/LVD�.R��1HZ�PHPEHUV�ZLOO�EH�ZDUPO\�ZHOFRPHG��
&RQWDFW�0DUGL�0HW]JHU �������-����� 

3DSHUEDFN�,,���33%,,�%22.�*5283�ZLOO�PHHW�RQ� 
7XHVGD\��2FWREHU����������DW�����SP�� 2XU�ERRN�IRU� 
2FWREHU�LV &KDVLQJ�)LUHIOLHV E\�&KDUOHV�0DUWLQ�� +RVWHVV�LV�
'HEELH�6SLQQH\��UHYLHZHU�LV�0DU\/RX�9HUQRQ��3OHDVH� 
FRQWDFW�'HE�6SLQQH\�YLD�HPDLO��WH[W�RU�SKRQH�FDOO�LI�\RX�
FDQ�DWWHQG��:H�ZHOFRPH�QHZ�PHPEHUV��3OHDVH�FRQWDFW�PH� DW�
���-���-�����LI�\RX�ZRXOG�OLNH�WR�MRLQ�RXU�ERRN�JURXS� 
+DSS\�5HDGLQJ��-RDQQH�:DJQHU  
 
 

2XU�1RYHPEHU�SURJUDP�LV�FRQILUPHG��  
 
'U��6KDURQ�*DYLQ-/HY\��$GMXQFW�3URIHVVRU�RI�/LWHUDWXUH�DW� 
1RUWKDPSWRQ�&RPPXQLW\�&ROOHJH ZLOO�EH�RXU�VSHDNHU  

RQ�6DWXUGD\��1RYHPEHU���DW����DP��  
 

7KH�SURJUDP�ZLOO�EH�KHOG�LQ�$OXPQL�+DOO�DW�WKH�&RPPXQLW\�&ROOHJH�  
�����*UHHQ�3RQG�5RDG��%HWKOHKHP�� 'U��*DYLQ-/HY\�ZLOO�VSHDN�DERXW�
:RPHQ�LQ�/LWHUDWXUH�� 6KH�ZLOO�VKDUH�LQVLJKW�LQWR�WKH�LPSDFW�ZRPHQ�
KDYH�KDG�LQ�OLWHUDWXUH�ERWK�DV�DXWKRUV�DQG�DV�FKDUDFWHUV�� -RLQ�XV�IRU�D�
ORRN�LQWR�VRPH�RI�WKHVH�ZRPHQ�DQG�GLVFRYHU�KRZ�WKH\�KDYH�DGGHG�WR�
WKH�ULFKQHVV�RI�WKH�QRYHO��  
 

7KLV�LV�D�6KDSH�WKH�)XWXUH�(YHQW�DQG�LV�RSHQ�WR�WKH�SXEOLF��  
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3XEOLF�3ROLF\�8SGDWH 
 

2QH�KXQGUHG�\HDUV�$)7(5�ZRPHQ�ZRQ�WKH�5LJKW�WR�9RWH��DQG�ZH�DUH�VWLOO�SXVKLQJ�WKDW� 
ERXOGHU�XSKLOO�WR�HQDFW�ODZV�WKDW�FUHDWH�IDLUQHVV�� 
 
 

 
7KH�IROORZLQJ�DUH�VRPH�XSGDWHV�QDWLRQDOO\�DQG�VWDWH�ZLGH�WKDW�
DIIHFW�XV�DOO� 
 
:DVKLQJWRQ� 
����� 
3D\FKHFN�)DLUQHVV�$FW���)DLOHG�DORQJ�SDUW\�OLQHV� 
 

)RU�WKH�3HRSOH�$FW���9RWLQJ�ULJKWV�DFWLRQ�IDLOHG� 
 

8�6��:RPHQ¶V�6RFFHU�WHDP�SD\�HTXLW\�FDVH���)DLOHG���,W�LV�EHLQJ�DSSHDOHG���$$8:�KDV�VLJQHG�RQ�WR�DQ�DPL�
FXV�EULHI�E\�WKH�:RPHQ¶V�/DZ�3URMHFW�WR�KHOS�ZLWK�WKLV�DSSHDO���&11�UHFHQWO\�DLUHG�DQ�LQWHUHVWLQJ� 
SURJUDP�DERXW�WKH�:RPHQ¶V�6RFFHU�WHDP¶V����\HDU�TXHVW�IRU�HTXDO�SD\���&KHFN�,W�2XW� 
 

3UHJQDQW�:RUNHUV�)DLUQHVV�$FW���$SSHDUV�OLNH�LW�ZLOO�SDVV�&RQJUHVV�ZLWK�KXJH�ELSDUWLVDQ�VXSSRUW��� 
),1$//<��620(7+,1*�326,7,9(��������� 
 
+DUULVEXUJ� 
 
(GXFDWLRQ���3$�6FKRRO�)XQGLQJ�ODZVXLW�ZHQW�EHIRUH�3$�&RPPRQZHDOWK�&RXUW�RQ��6HSW��WK� 
 

5HGLVWULFWLQJ���)DLU�'LVWULFWV�UHSRUW�WKDW�WKH�+RXVH�DQG�6HQDWH�FRPPLWWHHV�DUH�VXSSRVHG�WR�EH�ZRUNLQJ� 
WRJHWKHU��EXW�DUH�QRW�KROGLQJ�MRLQW�KHDULQJV���(DFK�FRPPLWWHH�LV�XVLQJ�WKHLU�RZQ�GLIILFXOW�WR�ILQG�FDXFXV� 
ZHEVLWHV�IRU�XSGDWHV���:K\�LV�WKHUH�QRW�RQH�HDV\�WR�ILQG�MRLQW��QRQ-SDUWLVDQ�LQIRUPDWLRQ""" 
 
)RU�DJHQGD��VLJQ-XSV��DQG�RWKHU�LQIRUPDWLRQ� FRQWDFW�� 
  6HQDWRU�$UJDOO��GDUJDOO#SDVH�JRY� 
  5HSUHVHQWDWLYH�*URYH��VJURYH�#SDKRXVHJRS�FRP� 
 
2Q�1RYHPEHU���ZH�ZLOO�EH�YRWLQJ�IRU�LPSRUWDQW�MXGLFLDO�DQG�ORFDO�HOHFWLRQV���,W¶V�LPSRUWDQW�WR�NQRZ�KRZ�WKH�
FDQGLGDWHV�VWDQG�RQ�ZRPHQ¶V�LVVXHV�DQG�QRW�MXVW�WKHLU�JORVV\�PDLOLQJV����� 

 
&DQ�\RX�H[SODLQ�WKH�GLIIHUHQFH�
EHWZHHQ�(48$/,7<�$1'�
(48,7<" 
 
'RHV�\RXU�FDQGLGDWH�NQRZ�WKH�
GLIIHUHQFH" 
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%HWK�&RUURGD 
�����/DID\HWWH�$YHQXH 
%HWKOHKHP��3$������ 


