
&KXUZHOO�2XW�RI�6FKRRO�*URXS1HZVOHWWHU 1R����0D\�����
,QWURGXFWLRQ7KLV�LV� WKH�ILUVW�HGLWLRQ�RI�D�1HZVOHWWHU�GHVLJQHG�WR�NHHS�\RX� LQIRUPHG�RI�SURJUHVV�RQ� WKH�SURMHFW�WR�VHW�XS�DQ�2XW�RI�6FKRRO�*URXS�LQ�&KXUZHOO�
6LPLODU� SURSRVDOV� DUH� DOVR� EHLQJ� PDGH� DW�RWKHU� VFKRROV� LQ� 0RUOH\�� 7KHVH� DUH� DOO�VXSSRUWHG� E\� WKH� /HHGV� &LW\� &RXQFLO·V�3DUWQHUVKLS�8QLW� DQG�DLP� WR� LQFUHDVH� WKH�DYDLODELOLW\�DQG�FKRLFH�RI�FKLOGFDUH�LQ�WKLV�DUHD��
3URSRVDO7KH� SODQV� DUH� WR� UHORFDWH�� UHIXUELVK� DQG�HTXLS� D� WHPSRUDU\� EXLOGLQJ� RQ� WKH� VFKRRO�VLWH� WR� SURYLGH� XS� WR���� FKLOGFDUH� SODFHV�EHIRUH� VFKRRO�� DIWHU� VFKRRO� DQG� LQ�KROLGD\V���)XQGLQJ�IRU�WKLV�LV�GHSHQGHQW�RQ�D� ELG� WR� WKH� 1HZ� 2SSRUWXQLWLHV� )XQG��/RWWHU\� PRQH\�� WR� FRYHU� VWDUW� XS� FRVWV��7KH�*URXS�ZRXOG�DLP�WR�EH�VHOI�ILQDQFLQJ�WKURXJK�IHHV�E\�WKH�VHFRQG�\HDU�
5HVXOWV�RI�TXHVWLRQQDLUH4XHVWLRQQDLUHV�ZHUH�VHQW�RXW�EHIRUH�(DVWHU�WR�DOO�IDPLOLHV� ZLWK� FKLOGUHQ� DW� &KXUZHOO� 6FKRRO� WR�DVVHVV� OLNHO\� GHPDQG� IRU� SODFHV�� ��� ZHUH�GLVWULEXWHG� DQG� ��� ZHUH� UHWXUQHG�� ��� IDPLOLHV�ZHUH�EURDGO\�LQ�IDYRXU�RI�VHWWLQJ�XS�D�*URXS�DQG��� ZDV� DJDLQVW�� &RPPHQWV� E\� SDUHQWV� VXJJHVWHG�WKHUH� ZDV� D� ODFN� RI� DYDLODEOH� FKLOGFDUH� LQ�&KXUZHOO�� ZKLFK� DIIHFWHG� FKRLFHV� LQ� UHODWLRQ� WR�ZRUNLQJ� SDWWHUQV� DQG� WDNLQJ� XS� WUDLQLQJ�RSSRUWXQLWLHV��µ%UHDNIDVW�&OXE¶��� FKLOGUHQ� ZRXOG� EH� LQWHUHVWHG� LQ� DWWHQGLQJ� D�EHIRUH� VFKRRO�FOXE� LQ� ���������7KHVH�ZHUH� VSOLW�HYHQO\� EHWZHHQ� FKLOGUHQ� LQ� .H\� 6WDJH� ���5HFHSWLRQ��<HDU���DQG�<HDU����DQG�.H\�6WDJH����<HDUV� �� WR� ���� 'HPDQG� IRU� SODFHV� YDULHV� HDFK�GD\�

'HPDQG�IRU�EHIRUH�VFKRRO�SODFHV
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$�IXUWKHU����FKLOGUHQ�ZRXOG�EH�LQWHUHVWHG�LQ�ODWHU�\HDUV�RU�ZKHQ�FKLOG�VWDUWV�VFKRRO�$IWHU�VFKRRO�FOXE��� FKLOGUHQ�ZRXOG� EH� LQWHUHVWHG� LQ� DWWHQGLQJ� DQ�DIWHU�VFKRRO�FOXE�LQ����������7KLV�LV�PDGH�XS�RI���� .6�� FKLOGUHQ� DQG� ��� LQ� .6��� 'HPDQG� IRU�SODFHV�YDULHG�

'HPDQG�IRU�DIWHU�VFKRRO�SODFHV
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+ROLGD\V�DQG�WUDLQLQJ�GD\V��� FKLOGUHQ� ZRXOG� EH� LQWHUHVWHG� LQ� DWWHQGLQJ� D�KROLGD\�SOD\VFKHPH��$JDLQ�DQ�HYHQ�VSOLW�EHWZHHQ�.6�� ���� FKLOGUHQ�� DQG� .6�� ���� FKLOGUHQ���'HPDQG� IRU� WUDLQLQJ� GD\V� ZDV� ��� SODFHV� ZKLOH�IRU�KROLGD\V�



'HPDQG�IRU�KROLGD\�SODFHV
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2SHQLQJ�WLPHV3DUHQWV�SUHIHUUHG� WLPHV�UDQJHG� IURP�D������D�P��VWDUW�WR������S�P��ILQLVK��3UHIHUUHG�WLPHV�IRU�WHUP�WLPH�ZHUH�
3UHIHUUHG�VWDUW�DQG�ILQLVK�WLPHV
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3UHIHUUHG� WLPHV� IRU� KROLGD\� SOD\VFKHPH� WR� VWDUW�ZHUH�
3UHIHUUHG�VWDUW�WLPH�LQ�KROLGD\V
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3UHIHUUHG�WLPHV�IRU�KROLGD\�SOD\VFKHPH�WR�ILQLVK�ZHUH�

3UHIHUUHG�ILQLVK�WLPH�LQ�KROLGD\V
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3UHIHUUHG�ILQLVK�WLPHV�EHIRUH���S�P��DUH�LQFOXGHG�LQ�WKH ������FROXPQ��
)HHV3DUHQWV�ZHUH�DVNHG�ZKDW�D�UHDVRQDEOH�FKDUJH�SHU�KRXU IRU� WKH� EHIRUH� DQG� DIWHU� VFKRRO� FOXEV��5HVSRQVHV�ZHUH�

What is a reasonable charge in term 
time?
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3DUHQWV� ZKR� LQGLFDWHG� D� UDQJH� RI� SULFHV� DUH�LQFOXGHG�LQ�HDFK�FROXPQ��
7KH� FOXE� ZLOO� FKDUJH� D� VHVVLRQ� IHH� LQ� FRPPRQ�ZLWK� RWKHU� JURXSV� EXW� WKLV� ZLOO� EH� EDVHG� RQ� D�UHDVRQDEOH�KRXUO\�UDWH�FRPSDUDEOH�WR�RWKHU�ORFDO�FKLOGFDUH� SURYLGHUV�� 6HYHUDO� SDUHQWV� LQGLFDWHG�WKDW�D�UHGXFWLRQ�IRU�WKH�VHFRQG�RU�WKLUG�FKLOG�LQ�D�IDPLO\�ZRXOG�EH�SUHIHUUHG��7KLV�ZRXOG�EH�LQ�OLQH�ZLWK�RWKHU�FKLOGFDUH�SURYLGHUV�
3DUHQWV� ZHUH� DVNHG� WR� LQGLFDWH� ZKDW� WKH\�FRQVLGHUHG�WR�EH�D�UHDVRQDEOH�FKDUJH�SHU�GD\ IRU�D�KROLGD\�VFKHPH��5HVSRQVHV�ZHUH�



:KDW�LV�D�UHDVRQDEOH�FKDUJH�LQ�KROLGD\V"

�
�

��
��
��
��
��

���� ��� ��� ��� ��� ��� ��� !���'DLO\�UDWH

1XP
EHU�R

I�SDUH
QWV

$JDLQ�� SDUHQWV� LQGLFDWLQJ� D� UDQJH� RI� IHHV� DUH�LQFOXGHG� LQ� HDFK� UHOHYDQW� FROXPQ�� 2QH� SDUHQW�SUHIHUUHG�DQ�KRXUO\�UDWH�UDWKHU�WKDQ�D�GDLO\�UDWH�:KR�ZLOO�UXQ�WKH�*URXS"7KH� LQLWLDO� SODQV� ZHUH� IRUPXODWHG� DQG� D� ELG� IRU�IXQGLQJ�SUHSDUHG�E\�D�VPDOO�6WHHULQJ�*URXS��
7KH� QH[W� VWHS� ZLOO� EH� WR� VHW� XS� D� 0DQDJHPHQW�&RPPLWWHH�WR�RYHUVHH�WKH�RSHUDWLRQ�RI�WKH�2XW�RI�6FKRRO� *URXS� E\� VHWWLQJ� WKH� VWUDWHJLF� GLUHFWLRQ�DQG� PRQLWRULQJ� TXDOLW\� VWDQGDUGV�� 7KH�&RPPLWWHH�ZRXOG�EH�PDGH�XS�RI�YROXQWHHUV�IURP�SDUHQWV�� VWDII� DQG� ORFDO� FRPPXQLW\�� 7KH� H[DFW�IRUPDW�DQG� FRQVWLWXWLRQ�RI� WKH�&RPPLWWHH�QHHGV�WR� EH� DJUHHG� EXW� LW� LV� H[SHFWHG� WKDW� YROXQWHHUV�ZRXOG� WDNH� RQ� OHDG� UROHV� VXFK� DV� &KDLU�� 9LFH�&KDLU�� 6HFUHWDU\�� 7UHDVXUHU�� 3HUVRQQHO�� 4XDOLW\��+HDOWK�	�6DIHW\��3XEOLFLW\�HWF��$�UDQJH�RI�VNLOOV�ZLOO� EH�QHHGHG� DQG� DOO� KHOS�ZRXOG�EH�ZHOFRPH����� SDUHQWV� H[SUHVVHG� DQ� LQWHUHVW� LQ� EHLQJ�LQYROYHG�LQ�WKH�0DQDJHPHQW�&RPPLWWHH�DQG�ZH�ZLOO�EH� LQ� WRXFK�ZLWK� WKHP�ZKHQ�ZH�KDYH�PRUH�LQIRUPDWLRQ��6WDIILQJ7KH�GD\�WR�GD\�UXQQLQJ�RI� WKH�&OXEV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�3OD\�/HDGHU���6WDIILQJ�OHYHOV�ZLOO� PHHW� 6RFLDO� 6HUYLFHV� UHJLVWUDWLRQ�UHTXLUHPHQWV� ��� PHPEHU� RI� VWDII� WR� �� FKLOGUHQ��ZLWK� D� PLQLPXP� RI� ���� TXDOLILHG�� :H� DUH�SODQQLQJ� LQ� WKH� ORQJ� WHUP�WR�HPSOR\���PHPEHUV�RI�VWDII�IRU ���SODFHV�3UHPLVHV7KH�EXLOGLQJ�ZLOO�EH�VHOI�FRQWDLQHG�ZLWK�LWV�RZQ�WRLOHWV�DQG�NLWFKHQ�DUHD��,W�ZLOO�EH�IXUQLVKHG�DQG�HTXLSSHG�WR�EH�PRUH�OLNH�KRPH�WKDQ�OLNH�VFKRRO��7KH� H[DFW� OD\RXWV� ZLOO� GHSHQG� RQ� WKH� VL]H� DQG�VKDSH�RI� WKH�EXLOGLQJ�EXW�GLIIHUHQW�DUHDV�ZLOO�EH�

FUHDWHG� IRU� GLIIHUHQW� W\SHV� RI� DFWLYLWLHV�� 3OD\�HTXLSPHQW� DQG� UHVRXUFHV�ZLOO� ERXJKW� WR� VXLW� WKH�IXOO�DJH�UDQJH�:KDW�KDSSHQV�QH[W"$� MRLQW� ELG� WR� WKH� 1HZ� 2SSRUWXQLWLHV� )XQG��12)��ZLOO�EH�PDGH�E\�*URXSV�EDVHG�DW�VHYHUDO�VFKRROV�LQ�0RUOH\�E\���WK -XQH��7KLV�ELG�ZLOO�EH�VXSSRUWHG�E\� WKH�3DUWQHUVKLS�8QLW�DW�/HHGV�&LW\�&RXQFLO�
$� GHFLVLRQ� ZLOO� EH� PDGH� E\� ��VW 2FWREHU� �����DQG�� LI� VXFFHVVIXO�� IXQGV�ZLOO� EH� UHOHDVHG� VR� WKH�QH[W� VWDJHV� FDQ� EHJLQ�� $� EXLOGLQJ� ZRXOG� EH�UHORFDWHG� RQWR� WKH� VFKRRO� VLWH� DQG� UHIXUELVKHG��6WDII� UHFUXLWPHQW� FDQ� EHJLQ� VR� WKDW� WKH� 3OD\�/HDGHU� FDQ� EHJLQ� WKH� SODQQLQJ� DQG� SUHSDUDWLRQ��2QFH� WKH� EXLOGLQJ� LV� UHDG\�� DQ� 2SHQ� (YHQLQJ�ZLOO� EH�KHOG� IRU� SDUHQWV� WR� VHH� WKH� IDFLOLWLHV� DQG�WDON� WR� VWDII�� %RRNLQJV� ZRXOG� VWDUW� WR� EH� WDNHQ�UHDG\�IRU D�-DQXDU\�RSHQLQJ�

-XOLH�/DZORU��&DWK�'XQQ��0DJJLH�)RVWHU


