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1 HZ VOHWWHU�����������������������������������������������
$ SULO�� �0 D\ �� � � � �������������������������������������������´ / HDUQLQJ�VXSSRUW�IRU�\ RXQJ�OLYHVµ�
�
�
7KHVH� FRQWLQXH� WR� EH� YHU\ � H[ FLWLQJ� WLP HV� IRU�
6SULQJERDUG�� : H� DUH� FXUUHQWO\ � Z RUNLQJ� RQ�
SURSRVDOV� WR� VWDUW� QHZ � 6SULQJERDUG� IRU� &KLOGUHQ�
KXEV�LQ�QRUWK�/ RQGRQ�LQ�� � � � �DQG�0 DQFKHVWHU�LQ�
HDUO\ � � � � � �� 6RP H� GD\ V� LW� DSSHDUV� WR� EH� JRLQJ�
LQFUHGLEO\ �Z HOO�DQG�RQ�RWKHUV�SURJUHVV�LV�VORZ �DQG�
VWLFN\ �� 6XFK� LV� WKH� Z D\ � RI� WKLQJV�� + RZ HYHU�� Z H�
KDYH� LGHQWLILHG� VRP H� RI� WKH� NH\ � SOD\ HUV� LQ� ERWK�
DUHDV� DQG� GLVFXVVLRQV� DUH� Z HOO� DGYDQFHG�� ,� DP �
YHU\ �JUDWHIXO�WR�-XOLH�( GZ DUGV�IRU�DOO�WKH�KHOS�VKH�
LV�JLYLQJ�P H�LQ�UHVSHFW�RI�WKH�QRUWK�/ RQGRQ�KXE��
�

7KLQJV� DUH� QRW� VWDQGLQJ� VWLOO� LQ� VRXWK� / RQGRQ��
$ IWHU�VWURQJ�LQWHUHVW�LQ�WKH�RSHQ�GD\ V��Z H�DUH�QRZ �
GLVFXVVLQJ� WKH� SRVVLELOLW\ � RI� DQ� DXWXP Q� VWDUW� LQ�
IRXU�QHZ �VFKRROV��7Z R�RI�WKH�VFKRROV�DUH�WDONLQJ�
Z LWK� P H� DERXW� UHOHDVLQJ� D� QXP EHU� RI� / HDUQLQJ�
6XSSRUW� $ VVLVWDQWV� Z KR� Z LOO� UHFHLYH� WKH�
6SULQJERDUG� IRU�&KLOGUHQ�WUDLQLQJ�DQG�Z LOO�Z RUN�
LQ�H[ DFWO\ �WKH�VDP H�Z D\ �DV�DQ\ �RWKHU�YROXQWHHU�LQ�
WKHLU� RZ Q� VFKRROV�� 7KLV� Z RXOG� OHDYH� XV� KDYH� WR�
ILQG�RQO\ �WKH�UHVRXUFH�WR�P DQDJH�WKH�XQLW��7KLV�LV�
D�YHU\ �H[ FLWLQJ�SURVSHFW�DQG�,�WKLQN�LW�LV�OLNHO\ �WKDW�
Z H� P D\ � KDYH� � � � QHZ � WUDLQHHV� RI� WKLV� W\ SH� QH[ W�
WHUP �Z KLFK�JLYHV�XV�WKH�FKDQFH�WR�EXLOG�FDSDFLW\ �
YHU\ �TXLFNO\ ��
�

3UHSDUDWLRQV� IRU�WKH� ' UDSHUV� * DOD�GLQQHU�RQ�WKH�
� �

� �

�-XQH�FRQWLQXH�DSDFH��7KH�SUL] HV�DQG�DXFWLRQV�
ORWV�DUH�EHJLQQLQJ�WR�FRP H�LQ�DQG�DOO�QHDUO\ �DOO�WKH�
WDEOHV� DUH� VROG�� ,I� \ RX� KDYH� QRW� \ HW� SXW� LQ� \ RXU�
UHTXHVW� IRU� D� SODFH� DW� RQH� RI� WKH� WDEOHV�� SOHDVH�
FRQWDFW� + HOHQ� %DQVEDFN� DW� RXU� RIILFHV� �� � � � � � � � �
� � � � � ���
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�
7KH� ( YHQWV� DQG� 0 HGLD� JURXS� XQGHU� WKH�
&KDLUP DQVKLS� RI� . DWH� + DGOH\ � KDYH� EHHQ�
LQFUHGLEO\ �EXV\ �DQG�Z H�KDYH�KRVWHG�D�QXP EHU�RI�
YLVLWV� E\ � SUHVWLJLRXV� SHRSOH�� 7KH\ � LQFOXGH� 0 DUN�
: LONLQVRQ�� WKH� LQWHUQDWLRQDO� IXUQLWXUH� GHVLJQHU��
6X] LH� 3RZ HOO�� ' HVLJQ� ( GLWRU� RI� / LYLQJ� �� 1 HLO�
0 F&OXUH� IURP � WKH� Z RUOG� RI� VSRUW� P DQDJHP HQW��
DQG� -DP HV� DQG� -XOLHW� ' HYHUHX[ � RI� WKH� ' UDSHUV·�
&RP SDQ\ ��
�

7KH� 7UXVWHHV� KDYH� QRW� EHHQ� LGOH� DQG�� XQGHU� WKH�
HQHUJHWLF� OHDGHUVKLS� RI� RXU� &KDLUP DQ�� 3HWHU�
6ODWHU�� Z H� KDYH� QRZ � FRP SOHWHG� D� WKRURXJK�
RYHUKDXO� RI� RXU� ORFDO� DQG� QDWLRQDO� JRYHUQDQFH��
KXP DQ� UHVRXUFHV� DQG� ILQDQFH� VWUXFWXUHV�� ,� DP �
QRZ �DERXW�WR�HP EDUN�XSRQ�D�QHZ �VHW�RI�SODQQLQJ�
SDSHUV� Z LWK� FROOHDJXHV� IURP � $ FFHQWXUH��
$ FFHQWXUH�DUH�VXSSRUWLQJ�XV�Z LWK�D�KXJH�UDQJH�RI�
H[ SHUWLVH�DQG�Z H�DLP �WR�FRP SOHWH�RXU�UHSOLFDWLRQ�
P RGHOOLQJ�� RXU� P DUNHWLQJ� P DWHULDOV� DQG� RXU� ,7�
P DQDJHP HQW�V\ VWHP V�E\ �WKH�HQG�RI�WKH�VXP P HU��
7KH� YDOXH� RI� WKLV� VXSSRUW� IURP � $ FFHQWXUH� LV�
HQRUP RXV� DQG� DOO� RI� XV� Z KR� DUH� FKDUJHG� Z LWK�
GHOLYHULQJ�WKH�7UXVWHHV�DP ELWLRXV�DJHQGD�DUH�YHU\ �
JUDWHIXO�WR�WKHP �IRU�WKDW�VXSSRUW��
�

2 Q� EHKDOI� RI� DOO� DW� 6SULQJERDUG� IRU� &KLOGUHQ� ,�
Z RXOG�OLNH�WR�WKDQN�\ RX�IRU�\ RXU�RQJRLQJ�VXSSRUW�
DQG�Z LVK�\ RX�D�YHU\ �+ DSS\ �( DVWHU��
�
�
�
$ GULDQ�3ULWFKDUG��&KLHI �( [ HFXWLYH�

2 I ILFHU�
�
�
�
�
�
�
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� � �

´: KHQ�, �FDPH�WR�6SULQJERDUG�, �ZDV�VK\ �EXW�, �JRW�
XVHG�WR�LW��
�
0 \ �I LUVW�6SULQJ�ERDUG�WHDFKHUV�QDPH�ZDV�&ODUH�, �DOVR�
UHPHPEHUHG�ZKHQ�, �ZHQW�WR�P\ �I LUVW�6SULQJERDUG�
WULS�, �PHW�D�ORW�RI �FKLOGUHQ�ZKR�, �NQHZ��
�
0 \ �I DYRXULWH�WLPH�LQ�6SULQJERDUG�ZDV�ZKHQ�, �KDG�WR�
PDNH�D�GHFUDWLRQ�I RU�WKH�6SULQJERDUG�&KULVWPDV�WUHH��
�
, �DOVR�HQMR\ HG�JRLQJ�RQ�WKH�6 SULQJERDUG�WULS�P\ �
I DYRXULWH�DFWLYLW\ �ZDV�JRLQJ�LQWR�WKH�ZRRGV��
�
, �DOVR�HQMR\ HG�FRPLQJ�WR�6SULQJERDUG�EHFDXVH�LW�
KHOSHG�PH�ZLWK�P\ �( QJOLVK�I RU�H[ DPSOH�KHOSLQJ�PH�WR�
VSHOO�DQG�UHDG�FOHDUO\ ��
�
1 RZ�DP�LQ�\ HDU�� �, �DP�OHDUQLQJ�DERXW�SRHWU\ ��
DXWRELRJUDSK\ ��DGYHUEV�DQG�DGMHFWLYHV�µ��
�
%OHVVLQJ�
�
�&KLOG·V�RZQ�VSHOOLQJ��SXQFWXDWLRQ�DQG�JUDPPDU�� �
� � � � � � � �

6XH�6NRQGUDV�
�

,W�LV�Z LWK�JUHDW�VDGQHVV�WKDW�Z H�KDYH�WR�UHSRUW�WKH�
VXGGHQ� GHDWK� RI� 6XH� 6NRQGUDV�� 6XH� KDG� EHHQ� D�
P XFK�OLNHG� P HP EHU� RI� WKH� WHDP � DW� 2 OLYHU�
* ROGVP LWK� 3ULP DU\ � 6FKRRO� VLQFH� 6HSWHP EHU�� 6KH�
KDG�MXVW�UHWLUHG�IURP �WKH�,QGXVWU\ �DQG�3DUOLDP HQW�
RIILFH�DQG�Z DV�HQMR\ LQJ�KHU�Z RUN�DW�6SULQJERDUG�
DV� Z HOO� DV� KDYLQJ� WLP H� WR� WUDYHO�� Z DON�� YLVLW�
JDOOHULHV� DQG� Z RUN� RQ� KHU� JDUGHQ�� 6KH� KDG� MXVW�
YLVLWHG�%UXJHV�IRU�WKH�Z HHNHQG�DQG�KDG�UHWXUQHG�
Z LWK�Z KDW�VKH�EHOLHYHG�WR�EH� IRRG�SRLVRQLQJ�EXW�
WXUQHG�RXW�WR�EH�KDHP RUUKDJLF�SDQFUHDWLWLV��
�
( YHQ� WKRXJK� VKH� Z DV� Z LWK� XV� IRU� VXFK� D� VKRUW�
WLP H�� KHU� LP SDFW� Z DV� IHOW�� : H� DUH� UHDOO\ � P LVVLQJ�
KHU�VHQVH�RI�KXP RXU�DQG�Z LOOLQJQHVV�WR�WDNH�RQ�D�
JUHDW� FKDOOHQJH� DW� 6SULQJERDUG� Z LWK� VXFK� VSLULW��
6KH� Z DV� WKRURXJKO\ � VXSSRUWLYH� RI� 6SULQJERDUG��
HQFRXUDJLQJ�RWKHU�YROXQWHHUV��JLYLQJ�XV�LGHDV�IRU�
IXQG�UDLVLQJ� DQG� DOZ D\ V� DWWHQGLQJ� WUDLQLQJ�
VHVVLRQV� DQG� WHDP � P HHWLQJV�� 2 XU� 6\ P SDWK\ � LV�
H[ WHQGHG�WR�KHU�IDP LO\ ��KHU�WZ LQ�VLVWHU�5RVHP DU\ ��
EURWKHU�0 LFKDHO�DQG�QHSKHZ V�DQG�QLHFHV��

�
�

�RQ�FKLOGUHQ�
,W� LV� SDUW� RI� 6SULQJERDUG·V� SUDFWLFH� WR� UH�WHVW�
FKLOGUHQ�Z KLFK�KDYH�JUDGXDWHG�IURP �6SULQJERDUG�
DIWHU�VL[ �P RQWKV��7KH�SXUSRVH�RI�WKLV�LV�WR�P RQLWRU�
WKHLU� SURJUHVV� LQ� FODVV� DQG� DELOLW\ � WR� GHYHORS� LQ�
UHDGLQJ� DQG� Z ULWLQJ� LQGHSHQGHQW� RI�
6SULQJERDUG·V� VXSSRUW�� 0 HHWLQJ� WKH� FKLOGUHQ�
DJDLQ� DIWHU� VL[ � P RQWKV� FDQ� EH� D� UHZ DUGLQJ�
H[ SHULHQFH�DV�&ODUH�+ DZ NLQV�IRXQG�Z KHQ�VKH�UH�
WHVWHG� D� FKLOG� DW� RQH� RI� WKH� VFKRROV� VKH� FR�
RUGLQDWHV��+ HUH�LV�DQ�HQFRXUDJLQJ�DFFRXQW�LQ�KHU�
RZ Q� Z RUGV� RI� KRZ � 6SULQJERDUG� KDV� P DGH� D�
GLIIHUHQFH�LQ�RQH�JLUO·V�HGXFDWLRQ���
�
&DVH�6WXG\ �
%OHVVLQJ� ,IDOX\ L� LV� LQ� <HDU� � � QRZ �� ,� VWDUWHG�
WHDFKLQJ� KHU� DW� 6SULQJERDUG� LQ� <HDU� � � DQG� VKH�
ILQLVKHG�6SULQJERDUG�LQ�<HDU� � � �$ SULO� � � � � � ��DV�LW�
Z DV�IHOW�VKH�KDG�UHDFKHG�D�OHYHO�Z KHUH�VKH�FRXOG�
FRSH�Z RUNLQJ�P RUH�LQGHSHQGHQWO\ �LQ�FODVV��
%OHVVLQJ� Z DV� YHU\ � TXLHW� DQG� ODFNHG� FRQILGHQFH�
Z KHQ�VKH�ILUVW�FDP H�WR�6SULQJERDUG��EXW�RYHU�WKH�
\ HDUV� VKH� JUDGXDOO\ � JUHZ � LQ� FRQILGHQFH� DQG�
EORVVRP HG�LQ�KHU�DFKLHYHP HQWV��+ HU�WHDFKHU�DW�WKH�
WLP H�LQ�\ HDU�� �FRP P HQWHG�KRZ �VKH�Z DV�EHJLQQLQJ�
WR� EHFRP H� P RUH� FRQILGHQW� DQG� Z RXOG� SXW� KHU�
KDQG�XS�LQ�FODVV�WR�DQVZ HU�TXHVWLRQV��1 RZ �LQ�\ HDU�

� �%OHVVLQJ·V�KDUG�Z RUN�DW�6SULQJERDUG�KDV�UHDOO\ �
SDLG� RII� IRU� KHU�� $ IWHU� WKHVH� UHFHQW� WHVWV�� KHU�
VSHOOLQJ� DJH� LV� QRZ � � � P RQWKV� DERYH� KHU�
FKURQRORJLFDO� DJH� DQG� KHU� UHDGLQJ� DJH� LV� DOVR�
DERYH� KHU� FKURQRORJLFDO� E\ � � � P RQWK² � D�
UHP DUNDEOH� LP SURYHP HQW��� 7KLV� LV� SDUWLFXODUO\ �
VLJQLILFDQW� EHFDXVH� Z KHQ� %OHVVLQJ� OHIW�
6SULQJERDUG�VKH�Z DV�VWLOO�RQH� \ HDU�EHKLQG�LQ�KHU�
UHDGLQJ� DQG� � � P RQWKV� EHKLQG� LQ� KHU� VSHOOLQJ��
+ RZ HYHU�KHU�ODWHVW�DVVHVVP HQW�VKRZ V�WKDW�VKH�KDV�
EHHQ� FRSLQJ� LQGHSHQGHQWO\ � LQ� FODVV� DQG� KDV� QRW�
RQO\ � NHSW� DW� WKH� VDP H� OHYHO� EXW� KDV� SURJUHVVHG�
HYHQ�P RUH��
�
&ODUH�DOVR�JDYH�%OHVVLQJ�DQ�RSSRUWXQLW\ �WR� VKDUH�
KHU� IDYRXULWH� P HP RULHV� IURP � KHU� WKUHH� \ HDUV� DW�
6SULQJERDUG« �

�

� �RQ�VFKRROV�
6SULQJERDUG� IRU� &KLOGUHQ� LV� DERXW� WR� VWDUW�
WHDFKLQJ� LQ� D� QHZ � VFKRRO� DIWHU� WKH� ( DVWHU�
+ ROLGD\ V��. LQJVZ RRG�3ULP DU\ �VFKRRO�Z LOO�EH�WKH�
VHFRQG� VFKRRO� LQ� WKH� ERURXJK� RI� / DP EHWK� Z KLFK�
6SULQJERDUG� LV� LQYROYHG� Z LWK�� -DQHW�� RXU�
( GXFDWLRQ� ' LUHFWRU� KDV� EHHQ� SUHSDULQJ� IRU�
6SULQJERDUG� WR� EHJLQ� WHDFKLQJ� DQG� DVVHVVLQJ�
SRVVLEOH�FKLOGUHQ�WR�EH�UHIHUUHG�WR�6SULQJERDUG�IRU�
OLWHUDF\ �VXSSRUW��: H�ORRN�IRUZ DUG�WR�KDYH�D�WHDP �
XS� DQG� UXQQLQJ� DQG� WHDFKLQJ� FKLOGUHQ� YHU\ �
VKRUWO\ ��



�

� � �

�RQ�YROXQWHHULQJ�
�
/ L] � 6HHOH\ � DQG� -XOLH� ( GZ DUGV� ERWK� MRLQHG�
6SULQJERDUG� LQ� 6HSWHP EHU� � � � � � DV� IXOO�WLP H�
YROXQWHHUV��7KH\ �Z HUH�LQYLWHG�WR�WHOO�XV�D�ELW�P RUH�
DERXW�Z K\ �WKH\ �FDP H�DQG�Z K\ �WKH\ �DUH�VWLOO�KHUH��
�
+ L��Z H·UH�/ L] �DQG�-XOLH�DQG�WRJHWKHU�Z H�DUH�WKH�� �

�

�
\ HDU�) 7�YROV�� : H�ERWK�FDP H�WR�6SULQJERDUG�DIWHU�
FRP SOHWLQJ� RXU� � � \ HDU� GHJUHH� FRXUVHV� WR� GR� D�
&KULVWLDQ� \ HDU� RXW�� &RQWUDU\ � WR� RXU� RULJLQDO�
H[ SHFWDWLRQV�Z H·UH�VWLOO�KHUH��2 QH�\ HDU�MXVW�Z DVQ·W�
HQRXJK�WR�DSSO\ �DOO�WKH�QHZ �WKLQJV�Z H�KDG�OHDUQW�
DQG�WR�JUDVS�WKH� IXOO�H[ WHQW�RI�Z KDW�6SULQJERDUG�
LV�DERXW��: H�ERWK�IHOW�WKDW�LW�Z DV�LQ�* RG·V�SODQ�IRU�
XV�WR�VWD\ �D�OLWWOH�ORQJHU��
�
6SULQJERDUG�LV�D�YHU\ �H[ FLWLQJ�SODFH�WR�Z RUN�� : H�
UHFHLYH�IDQWDVWLF�WUDLQLQJ�DQG�VXSSRUW�DQG�Z H�DUH�
FRQVWDQWO\ � RIIHUHG� QHZ � RSSRUWXQLWLHV� WR� GHYHORS�
RXU�VNLOOV�� ) URP � -DQXDU\ � Z H�KDYH�EHHQ�VSHQGLQJ�
RQH� GD\ � D� Z HHN� DW� WKH� + RUQVE\ � ,QWHUQDWLRQDO�
' \ VOH[ LD� &HQWUH� VWXG\ LQJ� IRU� RXU� GLSORP DV� LQ�
6SHFLILF� / HDUQLQJ� ' LIILFXOWLHV�� 7KH� + RUQVE\ �
&RXUVH� RIIHUV� WKH� IRUP DO� TXDOLILFDWLRQV� WR�
DFFRP SDQ\ � RXU� 6SULQJERDUG� WUDLQLQJ� DQG� WR�
IXUWKHU�HTXLS�XV�IRU�IXWXUH�FRRUGLQDWLQJ�UROHV��
�
7KLV� VHFRQG� \ HDU� DW� 6SULQJERDUG� KDV� EHHQ� DQ�
LQWHUHVWLQJ�P L[ �RI�VWXG\ ��WLP H�P DQDJHP HQW�VNLOOV��
DGGHG�UHVSRQVLELOLW\ �DQG�UHVRXUFH�P DNLQJ����$ 1 ' �
Z H·UH�VWLOO�KHUH��
�
: H� Z RXOG� KLJKO\ � UHFRP P HQG� D� \ HDU� RXW� DW�
6SULQJERDUG�EHFDXVH�6SULQJERDUG�LV« �
�

6XSSRUWLYH�

3URGXFWLYH�

5 HZ DUGLQJ�

,QIHFWLRXV�

1 HFHVVDU\ �

* UUUHDW��

%URDGHQLQJ�

2 XW�Z DUG�ORRNLQJ�

$ FKLHYDEOH�

5 DGLFDO�

' DQJHURXV��\ RX�P LJKW�MXVW�EH�KHUH�IRUHYHU���
�
,I�\ RX�Z RXOG�OLNH�P RUH�LQIRUP DWLRQ�DERXW�KRZ �WR�
EHFRP H�D�IXOO�WLP H�RU�SDUW�WLP H�YROXQWHHU�Z LWK�
6SULQJERDUG��YLVLW�RXU�Z HEVLWH��
Z Z Z �VSULQJERDUG�RUJ�XN�RU�FRQWDFW�XV�DW�WKH�
RIILFH�� � � �� � � � �� � � � ��

�RQ�FKLOGUHQ¶V�ZRUN�
�
6RP H� FKLOGUHQ� IURP � WZ R� RI� RXU� VFKRROV� Z HUH�
DVNHG� WR� Z ULWH� D� VP DOO� SURILOH� DERXW� WKHP VHOYHV�
DQG�FRP LQJ�WR�6SULQJERDUG« �
�

�
�

�
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� � �

&RQWDFW�XV��6SULQJERDUG�IRU�&KLOGUHQ�
�� � � �) ULDU\ �5RDG��/ RQGRQ��
�6( � � �� 8 : �

������������������������������7HO� ) D[ �� � � � � � � � � � � � � �
�����������������������: HE��Z Z Z �VSULQJERDUG�RUJ�XN�
�����������������������( P DLO�LQIR# VSULQJERDUG�RUJ�XN�
�

� �

�

�3UL] H�² �) ,$ 7�3$ 1 ' $ �
� �

�

�3UL] H�² �' 9 ' �: LGH�6FUHHQ�6\ VWHP �
� �

�

�3UL] H�² �7KHDWUH�7LFNHWV�DQG�' LQQHU�
IRU�WZ R�LQ�WKH�: HVW�( QG�

�RQ�IXQGUDLVLQJ �

�
�
�

7KH�6SULQJERDUG�&KDULW\ �5 DIIOH�
�

: H�1 HHG�<RXU�6XSSRUW��

6SULQJERDUG� LV� KROGLQJ� D� UDIIOH� DV� RQH� RI� RXU�
FXUUHQW�IXQGUDLVLQJ�YHQWXUHV��,W�LV�Z HOO�XQGHU�Z D\ �
DQG� P DQ\ � WLFNHWV� KDYH� EHHQ� VHQW� RXW� WR� RXU�
FXUUHQW�VWDII�DQG�YROXQWHHUV�DQG� P HP EHUV�RI� WKH�
) ULHQGV�RI�6SULQJERDUG�VFKHP H��: H�Z RXOG�OLNH�WR�
WKDQN� DOO� RI� \ RX� Z KR� KDYH� VROG� WLFNHWV� IRU�
6SULQJERDUG�� DQG� HQFRXUDJH� \ RX� WR� NHHS� JRLQJ��
7LFNHWV�FRVW�MXVW�…� �HDFK�DQG�DUH�VROG�LQ�ERRNV�RI�� ��
7KH�Z LQQLQJ�WLFNHWV�Z LOO�EH�GUDZ Q�DW�7KH�' UDSHUV·�
' LQQHU�RQ�-XQH�� �

� �

�� � � � ��
�
,I�\ RX�Z RXOG�OLNH�WR�VXSSRUW�RXU�Z RUN�E\ �EX\ LQJ�
VRP H�UDIIOH�WLFNHWV��SOHDVH�FRQWDFW�+ HOHQ�%DQVEDFN�
DW� WKH� 6SULQJERDUG� 2 IILFH� �VHH� FRQWDFW� GHWDLOV�
EHORZ ����
3OHDVH� DOVR� FRQWDFW� XV� LI� \ RX� DUH� DEOH� WR� KHOS� E\ �
VHOOLQJ�WLFNHWV�LQ�\ RXU�SODFH�RI�Z RUN�RU�DW�D�VRFLDO�
JURXS��Z H�Z RXOG�ORYH�WR�KHDU�IURP �\ RX��
�

<RXU�VXSSRUW�LV�P XFK�DSSUHFLDWHG���
�

�RQ�QHZ V�LQ�EULHI �
�
%ULWLVK�6RFLHW\ �RI �0 DJD] LQH�( GLWRUV�
: H� DUH� SOHDVHG� DQG� YHU\ � KRQRXUHG� WR� DQQRXQFH�
WKDW�6SULQJERDUG�IRU�FKLOGUHQ�KDV�EHHQ�VHOHFWHG�DV�
WKH�&KDULW\ �RI�WKH�<HDU�E\ �WKH�%60 ( ��7KH�VRFLHW\ �
LV� KRVWLQJ� D� UHFHSWLRQ� RI� Z KLFK� Z H� Z LOO� EH� WKH�
SULQFLSDO� EHQHILFLDU\ � RI� WKH� � �

� �

� $ SULO�� 7KLV� Z LOO�
JLYH� XV� D� QXP EHU� RI� SRZ HUIXO� RSSRUWXQLWLHV� WR�
WDON� DERXW� RXU� Z RUN� Z LWK� D� JURXS� RI� VLJQLILFDQW�
RSLQLRQ�IRUP HUV��7KH�HGLWRU�RI�<RX�P DJD] LQH�KDV�
EHHQ� WKH� SULQFLSDO� FKDP SLRQ� RI� 6SULQJERDUG� IRU�
&KLOGUHQ� LQ� WKLV� DUHQD�� <RX� P D\ � UHP HP EHU� WKH�
DUWLFOH�SXEOLVKHG�E\ �WKH�P DJD] LQH�ODVW�6HSWHP EHU�
DERXW� RXU� Z RUN� LQ� VFKRROV�� Z KLFK� KDG� D�
WUHP HQGRXV� UHVSRQVH� LQ� WHUP V� RI� LQWHUHVW� DQG�
SRWHQWLDO�YROXQWHHUV��
�

' XFKHVV� RI � <RUN� EHFRP HV� D� SDWURQ� IRU�
6SULQJERDUG�IRU�&KLOGUHQ�
7KH�%RDUG� RI� 3DWURQV�FRQWLQXHV�WR�JURZ �� : H�DUH�
YHU\ �H[ FLWHG�WR�KDYH�D�QHZ �UHFUXLW�LQ�WKH�' XFKHVV�
RI�<RUN�Z KR�KDV�DJUHHG�WR�MRLQ�XV�LQ�UHFHQW�Z HHNV��
7KH� IXOO� OLVW� QRZ � LQFOXGHV� 7KH� ' XFKHVV� RI� <RUN��
/ RUG� + DUULV� RI� 3HFNKDP �� 6LU� 5REHUW� %DOFKLQ� DQG�
5W�+ RQ�( VWHOOH�0 RUULV���
�
7KH�' XOZ LFK�3OD\ HUV�
: H� Z RXOG� OLNH� WR� WKDQN� WKH� ' XOZ LFK� 3OD\ HUV� IRU�
VXSSRUWLQJ�6SULQJERDUG�LQ�WKHLU�QH[ W�SURGXFWLRQ��
¶6HYHQ� ' HDGO\ � 6LQV·�� 7KLV� LV� D� VHULHV� RI� VKRUW�
VNHWFKHV�Z LWK�D�FOHYHU�WZ LVW��7KH�HYHQLQJ�Z LOO�EH�
KHOG� RQ� � �

� �

� 0 D\ � � � � � � DW� WKH� + REJREOLQ� 3XE� LQ�
) RUHVW� + LOO�� / RQGRQ�� 7KH� WLFNHWV� DUH� …� � DQG� DOO�
SURFHHGV�JR�WRZ DUGV�WKH�Z RUN�RI�6SULQJERDUG�IRU�
&KLOGUHQ���
�

��RQ�\ RXU�VXSSRUW�

7KDQN� \ RX� IRU� DOO� \ RXU� VXSSRUW�� SUD\ HUV� DQG�
HQFRXUDJHP HQW� IRU� WKH� Z RUN� RI� 6SULQJERDUG� IRU�
&KLOGUHQ���

: H� Z RXOG� OLNH� WR� WKDQN� DOO� RI� RXU� IXQGHUV� DQG�
RXU� ¶) ULHQGV� RI� 6SULQJERDUG·�� Z H� H[ WHQG� RXU�
WKDQNV�WR����
7KH�$ FFHQWXUH�) RXQGDWLRQ� � �
7KH�6+ ,1 ( �7UXVW� � � �
7KH�--�&KDULWDEOH�7UXVW��6DLQVEXU\ � � �
( VP HH�) DLUEDLUQ�) RXQGDWLRQ� � � �
6RXWKZ DUN�&KLOGUHQV�) XQG� � �
7KH�7XGRU�7UXVW�
7KH�' UDSHU·V�&RP SDQ\ �
7KH�0 HUFHUV·�&RP SDQ\ �
7KH�) R\ OH�) RXQGDWLRQ�
7KH�6LU�: LOOLDP �%RUHP DQ·V�) RXQGDWLRQ�
7KH�� � �0 D\ �� � � � �&KDULWDEOH�7UXVW�
7KH�( QLG�%O\ WRQ�7UXVW�) RU�&KLOGUHQ�
7KH�( OHDQRU�+ DP LOWRQ�( GXFDWLRQDO�DQG�&KDULWDEOH�
7UXVW�
7KH�-HUXVDOHP �7UXVW�
7KH�7KRP VRQ�&RUSRUDWLRQ�3/ &�
3DXO�+ DP O\ Q�) RXQGDWLRQ�
&+ . �&KDULWLHV�/ WG�

$ OVR�WR���
$ OO�6DLQWV�&KXUFK��3HFNKDP �
5\ H�/ DQH�&KDSHO��3HFNKDP �
�
�
�
�
�
�
�


