
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
1 HZ VOHWWHU�����������������������������������������������
-XQH� -XO\ �� � � � ����������������������������������������������´ / HDUQLQJ�VXSSRUW�IRU�\ RXQJ�OLYHVµ�
�
7KLV�KDV�EHHQ�WKH�P RVW�H[ FLWLQJ�DQG�EXV\ �SHULRG�
IRU� DOO� RI� XV� DW� 6SULQJERDUG� IRU� &KLOGUHQ�� 2 XU�
H[ SDQVLRQ�SODQV�DUH�JDWKHULQJ�SDFH�DQG�VWUXFWXUH��
: H� Z LOO� KDYH� WKUHH� QHZ � VFKRROV� LQ� WKH� VRXWK�
/ RQGRQ�KXE�LQ�WKH�QHZ �DFDGHP LF� \ HDU��7KH\ �DUH�
$ OP D�3ULP DU\ �LQ�6RXWKZ DUN��6W�-RKQ·V�: DOZ RUWK��
DQG�/ DUNKDOO�3ULP DU\ �LQ�/ DP EHWK��7KLV�Z LOO�P HDQ�
WKDW� RYHU� � � � � FKLOGUHQ� Z LOO� EH� WDXJKW� E\ �
6SULQJERDUG�IRU�&KLOGUHQ�LQ�VRXWK�/ RQGRQ��

,Q�6HSWHP EHU�Z H�Z LOO�DOVR�
EH� VWDUWLQJ� RXU� Z RUN� LQ�
0 DQFKHVWHU� DQG� QRUWK�
/ RQGRQ�� -R\ FH� * EHOH\ L�
DQG� KHU� IDP LO\ � DUH�
P RYLQJ� WR� 0 DQFKHVWHU�
DQG� Z LOO� VWDUW� WHDFKLQJ� LQ�
9 LFWRULD� $ YHQXH� 3ULP DU\ ��
WKH�ILUVW�RI�WKUHH�VFKRROV�LQ�
-DQXDU\ �� � � � ��7Z R�IXUWKHU�
VFKRROV�� %LVKRS�
%LOVERUURZ �DQG�3O\ P RXWK�
* URYH�� Z LOO� MRLQ� WKH� KXE�
E\ � WKH� FORVH� RI� WKH� QH[ W�
DFDGHP LF�\ HDU��( DFK�VFKRRO�KRSHV�WR�KDYH�XS�WR�� � �
FKLOGUHQ�RQ�WKH�SURJUDP P H�VR�LW�ORRNV�DV�WKRXJK�
0 DQFKHVWHU�Z LOO�EH�D�YHU\ �UDSLG�JURZ WK�DUHD��: H�
DUH�VR�SOHDVHG�WKDW�-R\ FH�KDV�GHFLGHG�WR�P DNH�WKLV�
P RYH� DQG� Z LOO� KROG� KHU� DQG� KHU� IDP LO\ � LQ� RXU�
WKRXJKWV�DQG�SUD\ HUV�DV�VKH�VHWWOHV�LQ�WR�KHU�QHZ �
KRP H��DQG�KHU�FKLOGUHQ�LQ�QHZ �VFKRROV��

-XOLH� ( GZ DUGV� Z LOO� VWDUW� KHU� Z RUN� LQ� QRUWK�
/ RQGRQ� DW� WKH� VDP H� WLP H�� : H� DUH� LQ� GLVFXVVLRQ�
Z LWK�WZ R�VFKRROV�DW�WKH�P RP HQW�DQG�KRSH�WR�EH�LQ�
D� SRVLWLRQ� WR� VWDUW� LQ� WKH� ILUVW� LQ� WKH� 1 HZ � <HDU��
%RWK�-XOLH�DQG�-R\ FH��RXU�QHZ �+ XE�0 DQDJHUV�DUH�
EXV\ � Z LWK� WKH� UHFUXLWP HQW� DQG� WUDLQLQJ� RI�
YROXQWHHUV� DQG�� LQ� WKH� FDVH� RI� 0 DQFKHVWHU�� WKH�
LGHQWLILFDWLRQ� RI� WKH� ILUVW� FRKRUW� RI� FKLOGUHQ� KDV�
DOUHDG\ �EHJXQ��

7KH� HQG� RI� -XQH� VDZ � WKH� P RVW� IUHQHWLF� EXUVW� RI�
DFWLYLW\ �Z LWK�RXU�SUHSDUDWLRQV�IRU�WKH�' UDSHUV��
* DOD� ' LQQHU� FXOP LQDWLQJ� LQ� D� YHU\ � VXFFHVVIXO�
HYHQLQJ� RQ� WKH� � �

� �

� -XQH� Z KHQ� � � � � JXHVWV� MRLQHG�

XV� WR� FHOHEUDWH� WKH� Z RUN� RI� WKH� FKDULW\ �� 0 \ � YHU\ �
VSHFLDO� WKDQNV� JR� WR� WKH� &RP SDQ\ � LWVHOI�� &DURO��
-HQQLIHU�DQG�+ HOHQ�KHUH�DW�WKH�RIILFH�DQG�WR� . DWH�
+ DGOH\ �DQG�KHU�WHDP �RI�YROXQWHHUV�RQ�WKH�( YHQWV�
DQG�0 HGLD�JURXS��$ OO�Z RUNHG�WUHP HQGRXVO\ �KDUG�
DQG�P DGH�WKH�HYHQLQJ�D�JUHDW�VXFFHVV��

-XQH�DOVR�VDZ �XV�Z HOFRP LQJ�RXU�ILUVW�SURIHVVLRQDO�
IXQG�UDLVHU�� -HQQLIHU� + HJJLH� MRLQV� XV� IURP �
7RP P \ ·V�7UXVW�DQG�KDV�DOUHDG\ �VWDUWHG�Z RUN�RQ�
RXU� IXQG�UDLVLQJ�VWUDWHJ\ �� ,�DP �GHOLJKWHG�WR�KDYH�

KHU�RQ�WKH�WHDP ��

%\ � WKH� HQG� RI� -XO\ �� WKH�
KHDGTXDUWHUV� WHDP � Z LOO� KDYH�
P RYHG�WR�QHZ �RIILFHV�LQ�WKH�IRUP HU�
EHOO� IRXQGU\ � LQ� %ODFNIULDUV� 5RDG��
$ V� Z H� H[ SDQG� Z H� QHHG� VOLJKWO\ �
P RUH� VSDFH�� DQG� SHUKDSV�� IHZ HU�
GLVWUDFWLRQV�WKDQ�Z H�KDYH�DW�) ULDU\ �
5RDG�� 7KH� QHZ � DGGUHVV� DQG�
WHOHSKRQH� QXP EHUV� Z LOO� EH�
FLUFXODWHG�LQ�GXH�FRXUVH��

: H� KDYH� WZ R� QHZ � 7UXVWHHV�� 0 LFKDHO� 3D\ QH�� D�
VHQLRU� P DUNHWLQJ� FRQVXOWDQW� Z LWK� $ FFHQWXUH�
MRLQHG�WKH�%RDUG�LQ�-XQH�DQG�LQ�VR�GRLQJ�P DGH�\ HW�
P RUH� VXEVWDQWLDO� WKH� H[ LVWLQJ� VWURQJ� UHODWLRQVKLS�
EHWZ HHQ�XV�DQG�$ FFHQWXUH��7LP � ) LW] SDWULFN��Z KR�
P DQDJHV�WKH�&LW\ �DQG�: HVW�( QG�UHJLRQ�RI�/ RQGRQ�
IRU� + 6%&�� LV� DOVR� VHW� WR� MRLQ� XV� DV� RXU� QHZ �
7UHDVXUHU���

) LQDOO\ �� ,� Z RXOG� OLNH� WR� Z LVK� WKH� VWDII� DQG�
YROXQWHHUV� D� UHIUHVKLQJ� DQG� Z HOO� HDUQHG� EUHDN�
RYHU� WKH� VXP P HU�� DQG� DOVR� Z RXOG� OLNH� WR� WKDQN�
WKHP � IRU� WKHLU� KDUG� Z RUN� RYHU� WKLV� EXV\ � \ HDU�� $ �
ILQDO�WKDQN�\ RX�WR�DOO�RXU�VXSSRUWHUV�DQG�UHDGHUV�
RI� WKLV� QHZ VOHWWHU�� Z KR� DUH� D� FRQVWDQW� VRXUFH� RI�
HQFRXUDJHP HQW�DQG�VXSSRUW��
�
�
�
�
$ GULDQ�3ULWFKDUG��&KLHI �( [ HFXWLYH�
2 I ILFHU�

�

�
�6SULQJERDUG�FKLOGUHQ�IURP �%UXQVZ LFN�

3DUN�RQ�WKH�VXP P HU�WULS��



�

� � �

7KH�6 SULQJERDUG�7ULS�
�
7KH�6 SULQJERDUG�WULS�ZDV�I XQ��7KHUH�ZHUH�
ORWV�RI �WKLQJV�WKDW�KDSSHQHG��
7KHUH�ZDV�VZLPPLQJ�DQG�LW�ZDV�GHHS��: H�
SOD\ HG�WKURZLQJ�EDOO�WR�HDFK�RWKHU�DQG�
UDFLQJ��
$ QG�WKHUH�ZDV�DQ�DGYHQWXUH�FRXUVH��7KHUH�
ZDV�D�ELJ�QHW�DQG�ZH�ERXQFHG�RQ�LW��$ QG�
WKHUH�ZHUH�EULGJHV�WR�JR�DFURVV��2 QH�ZDV�
PDGH�RI �D�ELJ�VWLFN�DQG�RQH�ZDV�OLNH�D�ELJ�
QHW�PDGH�RXW�RI �URSHV��7KHUH�ZDV�D�ULGH��, W�
ZDV�I XQ��: H�KDG�WR�JR�RQ�D�VHDW�DQG�KROG�
RQ�WR�D�URSH��$ QG�WKHQ�ZH�KDG�WR�ULGH�DORQJ�
D�ZLUH��, W�ZDV�YHU\ �PXGG\ ��
7KHQ�ZH�KDG�WR�JR�WR�D�I LHOG�DQG�, �SOD\ HG�
I RRWEDOO��$ QG�WKHUH�ZDV�WHQQLV�DQG�
YROOH\ EDOO�DV�ZHOO��

$ QG�WKDW·V�ZKDW�WKH�WULS�LV�DERXW��
%\ �6 DPXHO��<HDU�� � �

�RQ�&KLOGUHQ�

6SULQJERDUG�IRU�&KLOGUHQ�
6XP P HU�WULSV�

�
( DFK�VXP P HU�DW�WKH�HQG�RI�WHUP �Z H�OLNH�WR�JLYH�
WKH�FKLOGUHQ�D�WUHDW�IRU�DOO�WKHLU�KDUG�Z RUN�GXULQJ�
WKH� \ HDU�� $ Z D\ � IURP � WKH� FODVVURRP � HQYLURQP HQW�
Z KHUH�WKH\ �VWUXJJOH��WKH�WULS�JLYHV�WKHP �VSDFH�WR�
UHDOO\ � EH� WKHP VHOYHV�� 7KH� FKLOGUHQ� HQMR\ � EHLQJ�
RXWGRRUV� DQG� KDYH� JUHDW� IXQ� Z LWK� WKHLU�
6SULQJERDUG� WHDFKHUV� DQG� IULHQGV�� 7KLV� \ HDU� GXH�
WR� WKH� JURZ LQJ� QXP EHUV� RI� FKLOGUHQ� Z H� DUH� QRZ �
WHDFKLQJ�� Z H� DUUDQJHG� WKUHH� WULSV� WR� + DOOV� * UHHQ�
&HQWUH�LQ�6HYHQRDNV��. HQW��

�

�
�
7KURXJKRXW�WKH�GD\ �WKH�FKLOGUHQ�JHW�D�FKDQFH�WR�
GR� WKH� Z RRGODQG� DGYHQWXUH� FRXUVH�� Z KLFK� WKLV�
\ HDU�Z DV�YHU\ �P XGG\ �GXH�WR�DOO�WKH�UDLQ�Z H�KDYH�
EHHQ�KDYLQJ��P XFK�WR�WKH�GHOLJKW�RI�WKH�FKLOGUHQ�
DQG�GLVJXVW�RI�WKH�OHDGHUV��7KHUH�LV�DOVR�DQ�LQGRRU�
KHDWHG�VZ LP P LQJ�SRRO�DQG�EDOO�JDP HV�WR�SOD\ �LQ�
WKH�SRRO�� : H�KDYH�D�SLFQLF�DW�OXQFKWLP H�DQG�DOVR�
KDYH� WKH� RSSRUWXQLW\ � WR� JHW� LQYROYHG� LQ� YDULRXV�
WHDP � JDP HV�� EDOO� JDP HV� DQG� ILHOG� VSRUWV�� %\ � WKH�
HQG� RI� WKH� DIWHUQRRQ� P RVW� RI� WKH� FKLOGUHQ� DUH�
VOHHSLQJ� RQ� WKH� FRDFK� RQ� WKH� Z D\ � EDFN� WR�
3HFNKDP ���

7KHVH�WULSV�DUH�D�KXJH�VXFFHVV�Z LWK�FKLOGUHQ�DQG�
WKH\ � ORYH� WDONLQJ� DERXW� WKHP � DQG� Z ULWLQJ� DERXW�
WKH�IXQ�DQG�DGYHQWXUHV�WKH\ �KDYH�KDG��+ HUH�DUH�D�
IHZ �SLHFHV�RI�WKHLU�Z RUN�DQG�SLFWXUHV�WR�JLYH�\ RX�
VRP H�LGHD�RI�Z KDW�WKH\ �JRW�XS�WR« ��

�



�

� � �

+ HUH�LV�DQ�DFFRXQW�RI�RQH�RI�WKH�WULSV�E\ �%UDQGRQ��
D� 6SULQJERDUG� VWXGHQW� DW� 2 OLYHU� * ROGVP LWK�
3ULP DU\ �6FKRRO�LQ�3HFNKDP ��
�
�

7KH�6 SULQJERDUG�7ULS�
�
2 Q�6 DWXUGD\ �ZH�ZHQW�RQ�D�WULS�RQ�D�ODUJH�FRDFK��
, W� WRRN� D� ORQJ� ZKLOH� I RU� XV� WR� JHW� WKHUH� EXW� , �
VWLOO�KDG�JUHDW�I XQ�WDONLQJ�WR�P\ �I ULHQGV��
: KHQ� ZH� UHDFKHG� WKHUH�� ZH� KDG� ELVFXLWV� DQG�
GULQNV���
�

�
�
7KHQ� , � ZHQW� WR� SOD\ � I RRWEDOO�� : KHQ� , � ZDV�
SOD\ LQJ�� WKH� WHDFKHU� VDLG� KH� ZDQWV� WR� SOD\ � D�
PDWFK�� ) LUVW� WKH� OLWWOH� NLGV� ZHUH� ZLQQLQJ�� 7KH�
OLWWOH� NLGV� KDG� PRUH� SOD\ HUV� WKDQ� XV�� 7KHQ� ZH�
VWDUWHG�WR�VFRUH�PRUH�JRDOV�WKDQ�WKHP��

$ I WHU�� ZH� ZHQW� VZLPPLQJ�� 0 H� DQG� VRPH� RI � P\ �
I ULHQGV� ZHUH� SOD\ LQJ� ORWV� LI � JDPHV�� 7KH� JDPH�
WKDW�ZH�SOD\ HG�ZDV�ZKR�FDQ�FDWFK�WKH�EDOO�I LUVW���
$ I WHU�� ZH� FDPH� RXW� WKH� VZLPPLQJ� SRRO� DQG� JRW�
GUHVVHG���

�
�
: H� ZHQW�EDFN�WR� SOD\ � I RRWEDOO� EXW�QRW�D�ORW�RI �
SHRSOH� ZDQWHG� WR� SOD\ �� 6 R� ZH� SOD\ HG� NLFN� XSV��
: H� SOD\ HG� NLFN� XSV� I RU� DERXW� � � PLQXWHV� WKHQ�
ZH�ZHQW�LQ�WKH�ZRRGV��
�

�
�
) LUVW� WKLQJ� ZH� GRQH� ZDV� ZDONHG� RYHU� D� ZDON�
DFURVV�WKH�ZDWHU��7KHQ�ZH�ZHQW�RQ�WKH�ELJJHVW�
QHW�HYHU���

�

7KHQ�ZH�ZHQW�RQ�D�ULGH��<RX�KDG�WR�VLW�RQ�D�ELQ�
OLG� RQ� D� ODUJH� FKDLQ� VWULQJ�� : KHQ� , � ZHQW� RQ� LW��
WKH� WHDFKHU� GLG� QRW� FDWFK� PH� DQG� , � I HOO� LQ� WKH�
PXG�DQG�PHVVHG�XS�P\ �VKRHV��
7KHQ�ZH�ZHQW�EDFN�WR�WKH�SOD\ JURXQG��$ I WHU��LW�
ZDV�WLPH�WR�JR��
, W�ZDV�JUHDW�I XQ��, �ZLVK�, �FRXOG�JR�DJDLQ��
�
%\ �%UDQGRQ��<HDU�� � �



�

� � �

�RQ�6FKRROV�

�

�
�
« $ SSUR[ LP DWHO\ � � � �� � � � OHVVRQV� WDXJKW� WR�
FKLOGUHQ�� VRP H� � � � � LQGLYLGXDO� OHDUQLQJ� SODQV�
Z ULWWHQ� �DQG�� RI� FRXUVH�� HDFK� UHYLHZ HG� D� WHUP �
ODWHU���D�IHZ �KXQGUHG�SDUHQW�LQWHUYLHZ V��ILYH�WHDP �
P HHWLQJV�� DW� OHDVW� � � � LQGXFWLRQ� WUDLQLQJ� VHVVLRQV�
DQG� RQJRLQJ� LQGLYLGXDO� WUDLQLQJ� VHVVLRQV� IRU�
WXWRUV�� � � : H·YH� JUDSSOHG� Z LWK� WKH� LQWULFDFLHV� RI�
P DNLQJ� WKH� QHZ � ,( 3� IRUP DW� Z RUN�� RSHQHG� RXU�
P LQGV�WR�WKH�FKDOOHQJHV�IDFHG�E\ �DXWLVWLF�FKLOGUHQ��
H[ SORUHG�Z D\ V�RI�HQFRXUDJLQJ�JRRG�KDQGZ ULWLQJ�
DQG� RI� GHYHORSLQJ� JRRG� LGHDV� IRU� Z ULWLQJ� Z LWK�
FKLOGUHQ�����: RXOG�DQ\ RQH�OLNH�WR�JXHVV�KRZ �P DQ\ �
FXSV�RI�WHD�Z HUH�UHTXLUHG�WR�IXHO�WKDW�ORW"�
�

$ W� WKH� EHJLQQLQJ� RI� WKH� \ HDU� Z H� Z HOFRP HG� WZ R�
QHZ � VFKRROV� WR� WKH� 6SULQJERDUG� IRU� &KLOGUHQ�
IDP LO\ �� � * ORXFHVWHU� �LQ� 6RXWKZ DUN�� DQG� %URFNOH\ �
�RXU� ILUVW� VFKRRO� LQ� / HZ LVKDP ��� � � $ OWKRXJK� WKH�
XVXDO� SURFHVVHV� RI� VHWWLQJ� XS� URRP V�� P HHWLQJ�
VFKRRO� VWDII� DQG� DVVHVVLQJ� FKLOGUHQ� WRRN� WLP H� �DV�
WKH\ � DOZ D\ V� Z LOO�� ERWK� WHDP V� TXLFNO\ � EHFDP H�
HVWDEOLVKHG� LQ� WKH� VFKRRO� FRP P XQLWLHV�� � � ' XULQJ�
WKH� \ HDU� Z H� KDYH� VKDUHG� Z LWK� ERWK� VFKRROV� WKH�
GHOLJKWV�RI�LQVSHFWRUV·�YLVLWV�DQG�EXLOGLQJ�Z RUN�² �
QHJRWLDWLQJ� WKHVH� HYHQWV� WRJHWKHU� ERWK� WHVWV� DQG�
EXLOGV� D� GHYHORSLQJ� UHODWLRQVKLS� Z LWK� D� VFKRRO�
DQG�HDFK�WHDP �GHVHUYHV�FUHGLW�IRU�FRP LQJ�WKURXJK�
WKHP � Z LWK� WKH� UHVSHFW� DQG� DSSUHFLDWLRQ� RI� WKH�
VFKRROV��
�

$ P RQJ� P RVW� RI� RXU� HVWDEOLVKHG� VFKRROV�� GHVSLWH�
DOO�WKH�XVXDO�DFWLYLW\ ��OLIH�KDV�JHQHUDOO\ �EHHQ�IDLUO\ �
FDOP �P RVW�RI�WKH�WLP H��� �6W�0 DUN·V��KRZ HYHU��DOVR�
KDG� EXLOGLQJ� Z RUN� DW� WKH� EHJLQQLQJ� RI� WKH� \ HDU����
3HFNKDP � 3DUN� DQG� 2 OLYHU� * ROGVP LWK� KDYH� KDG�
QHZ �6( 1 &2 V���WKH�WHDP �DW�2 OLYHU�* ROGVP LWK�KDYH�
SDUWLFXODUO\ � HQMR\ HG� Z RUNLQJ� Z LWK� 7UDF\ � %URRN��
Z KR� Z H� NQHZ � DW� 6W�� ) UDQFLV·� 6FKRRO�� VLQFH� VKH�
P RYHG� WR� KHU� QHZ � SRVW� LQ� 6HSWHP EHU�� 1 LFN�
+ HZ OHWW� LV� FRP LQJ� WR� WKH� HQG� RI� KLV� ILUVW� WHUP � DW�
3HFNKDP � 3DUN� DQG� WKH� WHDP � WKHUH� DUH� JHWWLQJ� WR�
NQRZ � KLP �� � � &RQJUDWXODWLRQV� WR� / LQG\ � 3HDUWUHH�
DQG� + HOHQ� %DQVEDFN� Z KR� ERWK� EHFDP H�
&RRUGLQDWRUV� Z LWK� XV� WKLV� \ HDU� DQG� KDYH� P DGH�
LP SUHVVLYH�VWDUWV�WR�WKLV�QHZ �SKDVH�RI�WKHLU�FDUHHUV�
Z LWK�6SULQJERDUG�IRU�&KLOGUHQ���
�

2 OLYHU� * ROGVP LWK� KDV�� RI� FRXUVH�� EHHQ� WKH� IRFXV�
RI�P XFK�DQG�XQXVXDO�LQWHUHVW�IURP �D�Z LGH�YDULHW\ �
RI�SHRSOH�WKURXJKRXW�WKH�\ HDU��� �7KHUH�KDYH�EHHQ�

RSHQ� GD\ V� IRU� SRWHQWLDO� QHZ � VFKRROV�� � YLVLWV� E\ �
FDQGLGDWHV� IRU� QHZ � SRVWV�� IXQGHUV�� SRWHQWLDO�
SDWURQV�� RWKHU� RUJDQLVDWLRQV� LQWHUHVWHG� LQ� VHHLQJ�
KRZ �Z H�Z RUN��ORFDO�DXWKRULW\ �SHUVRQQHO��DGYLVRUV�
DQG� FRQVXOWDQWV�� QHZ � WUXVWHHV�� � Z RUNVKRSV� IRU�
HYHQWV���DQG�P LVFHOODQHRXV�P HHWLQJV�FDP SLQJ�RXW�
LQ� DVVRUWHG� SRFNHWV� RI� VSDFH� XS� WKHUH� XQGHU� WKH�
URRI� �WKH�WHD�EXGJHW�KDV�JRQH�WKURXJK�WKH�URRI�� ����
,P P HDVXUDEOH� WKDQNV� P XVW� JR� WR� DOO� Z KR� Z RUN�
WKHUH� IRU� DFWXDOO\ � P DQDJLQJ� WR� WHDFK� FKLOGUHQ� LQ��
URXQG�DQG�WKURXJK�DOO�WKH�RWKHU�DFWLYLW\ ��
�

,Q� WKH� VSULQJ� WHUP � Z H� Z HUH� GHOLJKWHG� WR� EHJLQ�
Z RUNLQJ�LQ�D�QHZ �/ DP EHWK�VFKRRO���. LQJVZ RRG�² �
DQG� JXHVV� Z KDW« � WKH� EXLOGHUV� DUULYHG� WKHUH� MXVW�
DIWHU�Z H�GLG����&DUROLQH�DQG�KHU�QHZ �WHDP �DUH�QRZ �
DW� KRP H� LQ� WKH� FRV\ � WXUUHW� URRP � Z H� KDYH� EHHQ�
JLYHQ� WR� Z RUN� LQ� WKHUH�� GHVSLWH� KDYLQJ� WR� FOLP E�
RYHU�WKH�¶EDUULFDGHV·�WR�UHDFK�WKHLU�GHVWLQDWLRQ��
�

$ QG�WKDW·V�QRW�DOO« ���HOVHZ KHUH�LQ�WKLV�QHZ VOHWWHU�
WKHUH·V� P RUH� QHZ V� RI� RWKHU� WKLQJV� ,� KDYHQ·W�
FRYHUHG� KHUH�� � VWRU\ WHOOLQJ� Z RUNVKRSV�� WULSV� DQG�
RWKHU�HYHQWV����,W�KDVQ·W�EHHQ�GXOO�KDV�LW"�
�
-DQHW�%ULVWRZ ��( GXFDWLRQ�' LUHFWRU��
�

�RQ�3DUHQWV�IHHGEDFN�
$ W� 6SULQJERDUG� Z H� IHHO� LW� LV� YHU\ � LP SRUWDQW� WR�
NHHS�SDUHQWV�LQIRUP HG�RI�WKH�Z RUN�Z H�DUH�GRLQJ�
Z LWK�WKHLU�FKLOG�DQG�WKH�SURJUHVV�WKH\ �DUH�P DNLQJ��
%HORZ �DUH�VRP H�YHU\ �HQFRXUDJLQJ�FRP P HQWV�IURP �
SDUHQWV� DW� * ORXFHVWHU� VFKRRO�� Z KHUH� Z H� KDYH� D�
ODUJH� 6SULQJERDUG� WHDP � RSHUDWLQJ�� DERXW� WKH�
HIIHFW�6SULQJERDUG�LV�KDYLQJ�RQ�WKHLU�FKLOGUHQ« �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

´ . DUD�QHHGV�DOO�WKH�KHOS�
VKH�FDQ�JHW�DQG�
6SULQJERDUG�LV�Z KDW�VKH�
QHHGV�DQG�GRLQJ�Z HOO�µ�

6FRWW�LV�JHWWLQJ�RQ�
YHU\ �Z HOO�KH�VHHP �WR�
OLNH�KLV�OHVVRQV�YHU\ �
P XFK��7KDQN�\ RX�IRU�
DOO�WKH�KHOS�\ RX�JLYH�
WR�KLP ��

%HDX�OLNHV�6SULQJERDUG�EHFDXVH�
WKH�FKLOGUHQ�DUH�JLYHQ�WDVNV�
WKH\ �FDQ�VXFFHHG�DW��

,�P HW�
' R\ LQ·V�
6SULQJERDUG�
WHDFKHU��VKH�
Z DV�JRRG��
6KH�KDV�
KHOSHG�
' R\ LQ�RXW�LQ�
VR�P DQ\ �
Z D\ V��

,�DP �KDSS\ �EHFDXVH�2 XGXV�LV�
LP SURYLQJ�LQ�KLV�OHDUQLQJ�DQG�WKH�
6SULQJERDUG�VWDII�DUH�GRLQJ�D�UHDO�
JRRG�MRE��,I�2 XGXV�KDYH�EHHQ�
GRLQJ�WKLV�IURP �EHJLQQLQJ��LW�
FRXOG�KDYH�EHHQ�EHWWHU�



�

� � �

: H� Z RXOG� OLNH� WR� VD\ � D� ELJ� WKDQN� \ RX� WR� DOO�
WKRVH� Z KR� VXSSRUWHG� 6SULQJERDUG� RQ� WKH�
HYHQLQJ� DQG� P DGH� WKH� HYHQW� D� VXFFHVV�� $ �
VSHFLDO� WKDQNV� JRHV� WR� WKH� ' UDSHUV·� &RP SDQ\ �
DQG� DOO� WKHLU� P HP EHUV� Z KR� KDYH� JLYHQ� VXFK�
JHQHURXV�GRQDWLRQV�DQG�ERXJKW�UDIIOH�WLFNHWV�LQ�
DLG�RI�6SULQJERDUG��

�RQ�( YHQWV�

7KH�' UDSHUV·�* DOD�&KDULW\ �
' LQQHU�LQ�DLG�RI �6SULQJERDUG�

IRU�&KLOGUHQ�

: H�UDLVHG�RYHU�…� � �� � � �WKURXJK�WKH�
HYHQLQJ�DQG�WKH�\ HDU�RI�

VSRQVRUVKLS�E\ �WKH�' UDSHUV·�
&RP SDQ\ ��

7KLV�IXQGUDLVLQJ�GLQQHU�Z KLFK�KDG�EHHQ�SODQQHG��
GLVFXVVHG� DQG� WDONHG� DERXW� IRU� P RQWKV�� ILQDOO\ �
FDP H�WR�EH�RQ�7XHVGD\ � � �

� �

� -XQH�DW�7KH� ' UDSHUV·�
+ DOO�LQ�FHQWUDO�/ RQGRQ��,W�UHDOO\ �Z DV�D�Z RQGHUIXO�
HYHQLQJ�� : H� LQYLWHG� � � � � JXHVWV� WR� WKH� ' UDSHUV�
+ DOO� IRU� DQ� HYHQLQJ� RI� P XVLFDO� WDOHQW�� ILQH� JLIWV�
DQG�LWHP V�WR�EH�ELG�IRU�DQG�D�GHOLFLRXV�ILYH�FRXUVH�
P HDO��

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KH�7UHH�RI�Z LVKHV�UDLVHG�…� � � � �
7KH�WUHH�RI�Z LVKHV�Z DV�LQ�RQH�RI�WKH�FRXUW�
URRP V��,W�Z DV�D�P DJQLILFHQW�VFXOSWXUH�RI�
D� WUHH� P DGH� E\ � VWXGHQWV� DW� * ROGVP LWK·V�
&ROOHJH��OLW�XS�DQG�FRYHUHG�LQ�SDSHU�VFUROOV�
RI� JROG�� VLOYHU� DQG� EURQ] H�� 7KH� JXHVWV�
FRXOG� SLFN� D� VFUROO� RI�GLIIHUHQW� YDOXHV�
DQG�H[ FKDQJH�Z LWK�D�JLIW�IURP �WKH�WUHH�RI�Z LVKHV�WDEOH�
IRU� D� GRQDWLRQ� RI� WKH� VFUROO� YDOXH�� : H� KDG� VRP H� YHU\ �
EHDXWLIXO�SUL] HV�RQ�WKH�WUHH�RI�Z LVKHV��DQG�SHRSOH�KDG�
WR�VSHQG�VRP H�WLP H�GHFLGLQJ�MXVW�Z KLFK�RQH�WR�FKRRVH��

7KH�6LOHQW�$ XFWLRQ�UDLVHG�…� � � � �
7KLV�SDUW�RI�WKH�HYHQLQJ�Z DV�VHW�XS�LQ�WKH�URRP �OHDGLQJ�
WR� WKH� * UDQG� GLQLQJ� + DOO�� 6RP H� YHU\ � GHVLUDEOH� LWHP V�
Z HUH�ODLG�RXW�DORQJ�RQH�VLGH�RI�WKH�URRP �IRU�JXHVWV�WR�
SODFH� D� ELG� RQ� WKH� DXFWLRQ� IRUP �� $ W� WKH� HQG� RI� WKH�
HYHQLQJ�� WKH� Z LQQHUV� Z HUH� FKRVHQ� IURP � WKH� KLJKHVW�
ELGV�� $ P RQJVW� WKH� P DQ\ � VRXJKW�DIWHU� LWHP V� Z DV� D�
VLJQHG� 1 HZ FDVWOH� 8 QLWHG� VKLUW�� D� Z HHN·V�
DFFRP P RGDWLRQ� LQ� WKH� EHDXWLIXO� + RSH� &RYH� LQ� ' HYRQ�
DQG�D�FRUEHO�P DGH�E\ �9 LVFRXQW�' DYLG�/ LQOH\ ��

7KH�/ LYH�$ XFWLRQ�UDLVHG�…� � � � �
7KLV� HYHQW� WRRN� SODFH� DW� WKH� HQG� RI�

WKH� HYHQLQJ� DQG� WKH� DXFWLRQHHU� Z DV�
RQH�RI�RXU�SDWURQV�6LU�5REHUW�%DOFKLQ��
7KLV� HYHQW� Z DV� UHDOO\ � JRRG� IXQ� DQG�
H[ WUHP HO\ �VXFFHVVIXO��$ P RQJ�WKH�ORWV�

WR�EH�ELG�IRU��Z DV�D�SRUWUDLW�E\ �1 LFKRODV�' HYHUHX[ ��WKH�
0 DVWHU� RI� 7KH� ' UDSHUV·� &RP SDQ\ ·V� QHSKHZ �� D�
GHFRUDWLYH�ER[ �GHVLJQHG�E\ �0 DUN�: LONLQVRQ�DQG�D�WULS�
RQ�WKH�2 ULHQW�( [ SUHVV�IURP �9 HQLFH�Z KLFK�Z HQW�IRU�WKH�
KLJKHVW�ELG�RI�WKH�QLJKW��…� � � � ���7KH�DXFWLRQ�Z DV�D�JUHDW�
Z D\ �WR�HQG�WKH�HYHQLQJ�DQG�Z H�DUH�JUDWHIXO�IRU�DOO�WKH�
P RQH\ �UDLVHG�DQG�HVSHFLDOO\ �WR�6LU�5REHUW�%DOFKLQ��

�

$ OO� WKH� SUL] HV� IURP �
WKH� DXFWLRQV� DQG� WKH�
7UHH� RI� Z LVKHV� Z HUH�
NLQGO\ � GRQDWHG�� : H�
KDYH� D� VP DOO� JURXS� RI�
ODGLHV� WR� WKDQN�� Z KR�
DUUDQJHG� IRU� WKH�
P DMRULW\ �RI�WKH�LWHP V�WR�
EH� GRQDWHG� IRU�
6SULQJERDUG�� 7KHLU�
WLP H� DQG� VXSSRUW� KDV�
EHHQ� LQYDOXDEOH� WR� XV�
DV� DQG� SOD\ HG� D� P DMRU�

SDUW� LQ� P DNLQJ� WKH� HYHQLQJ� VXFK� D� VXFFHVV�� 2 XU�
WKDQNV� JR� WR�� . DWH� + DGOH\ �� * LOO� 0 DUWLQ�� 6DUDK�
0 DKDII\ �� ) HOLFLW\ � * UHHQ�� ) HOLFLW\ � + DZ NLQV��
5HEHFFD�6ORDQH�DQG�6XH�3HDUW���

7KH�SURJUDP P H�IRU�WKH�HYHQLQJ�Z DV�DV�
IROORZ V��
�
&KDP SDJQH�5 HFHSWLRQ�	 �7KH�2 OLYHU�* ROGVP LWK�
6WHHO�%DQG��

7KH�: HOFRP H�$ GGUHVV�E\ �-DP HV�' HYHUHX[ ��0 DVWHU�
RI�7KH�' UDSHUV·�&RP SDQ\ �

' LQQHU�
$ �VXP SWXRXV�ILYH�FRXUVH�P HDO�LQ�WKH�* UDQG�+ DOO�

6SHHFKHV�
$ GULDQ� 3ULWFKDUG�� &KLHI� ( [ HFXWLYH� 6SULQJERDUG� IRU�
&KLOGUHQ�
�
0 DUN�: LONLQVRQ��* XHVW�RI�+ RQRXU�
$ �GHVLJQHU�RI�LQWHUQDWLRQDO�UHSXWH��KH�LV�WKH�FKDLUP DQ�
RI� 0 DUN� : LONLQVRQ� ) XUQLWXUH� / WG� DQG� KH� LV� D� VHYHUH�
G\ VOH[ LF��$ P RQJVW�P DQ\ �DZ DUGV��LQ�� � � � �KH�Z DV�JLYHQ�
WKH�' \ VOH[ LD�,QVWLWXWH�$ Z DUG�IRU�6XFFHVV�LQ�%XVLQHVV��
�
' RP LQLF�+ ROODQG��6SHDNHU�
' RP LQLF�+ ROODQG�LV�D�Z HOO�NQRZ Q�FRP HGLDQ��

7KH�$ XFWLRQ�DQG�5 DIIOH�' UDZ �
6LU�5REHUW�%DOFKLQ�



�

� � �

�RQ�7HDFKLQJ �

6WRU\ �7HOOLQJ�: RUNVKRSV�
�

0 LOOZ DOO�YV�: HVW�+ DP « QRVH\ �SDUNHU�JLUOV« �
P DUNHW�WKLHYHV« GUDJRQV« D�FKHHWDK�FDOOHG�¶&KLOO·�

DQG�KLV�JRULOOD�IULHQG�¶* ULQ·« �D�JLUDIIH�FDOOHG�
¶' UDFXOD·��

7KHVH� DUH� MXVW� VRP H� RI� WKH� FKDUDFWHUV� FUHDWHG� LQ�
WKH�P LQGV�RI�6SULQJERDUG�FKLOGUHQ�Z KR�KDYH�EHHQ�
OXFN\ �HQRXJK�WR� WDNH�SDUW�LQ� Z RUNVKRSV� KHOG�E\ �
,QWHUQDWLRQDO�6WRU\ �7HOOHU�-DP HV�5RELQVRQ��

-DP HV� KDV� HQWKXVLDVWLFDOO\ � XQGHUWDNHQ� D� VWRU\ �
WHOOLQJ� DQG� VWRU\ � Z ULWLQJ� SURMHFW� LQ� IRXU� RI� RXU�
SULP DU\ �VFKRROV��( YHOLQH�/ RZ H��%URFNOH\ �3ULP DU\ ��
* ORXFHVWHU�6FKRRO�DQG�2 OLYHU�* ROGVP LWK�� ( DFK�RI�
WKH�VFKRROV�KDG�DQ�DVVHP EO\ �LQ�Z KLFK�-DP HV�WROG�
RQH� RI� P DQ\ � VWRULHV� KH� KDV� SLFNHG� XS� RQ� KLV�
WUDYHOV�� + RZ � KH� UHP HP EHUV� WKHP � DOO�� ,� GRQ·W�
NQRZ �� : H� Z HUH� HYHQ� WDXJKW� KRZ � WR� VD\ � ¶2 QFH�
XSRQ�D�WLP H·�LQ�=XOX��

�
�

�-DP HV� 5RELQVRQ�� ,QWHUQDWLRQDO� 6WRU\ � 7HOOHU�
OHDGLQJ� D� VWRU\ � Z RUNVKRS� Z LWK� 6SULQJERDUG�
FKLOGUHQ�IURP �( YHOLQH�/ RZ H�3ULP DU\ �6FKRRO��

�
7KH� FKLOGUHQ� Z HUH� HQFRXUDJHG� WR� WKLQN� RI� WKHLU�
EHVW� DQG� Z RUVW� SODFHV�� JRRG� DQG� EDG� FKDUDFWHUV�
DQG�WKHLU�Z LVKHV��,�WKRXJKW�WKH�P RELOH�SKRQH�WKDW�
FRXOG� WUDQVSRUW� \ RX� WR� DQ\ Z KHUH� RQ� WKH� Z RUOG�
Z DV�TXLWH�FRRO��6RP H�RI�WKH�FKLOGUHQ�Z HUH�DVNHG�
WR�VHW�WKHLU�FKDUDFWHUV�LQ�WKH�SDVW�² �WKH�¶/ RQJ�$ JR�
7LP H·�� Z KHUH� JRDO� SRVWV� DUH� P DGH� RI� WUHHV�� OLRQV�
OLYH� LQ� FDYHV� DQG� GUDJRQV� OLYH� LQ� FDVWOHV� �DOO� WKH�
FKLOGUHQ·V�LGHDV��� �%H�SUHSDUHG�WR�P HHW�&KORH�WKH�
WHQQLV� VWDU�� ' �&�� &DUWHU�� $ IHH] � WKH� Z RROO\ �
P DP P RWK�� . LQJVWRQ� WKH� UXJE\ � P DQ� DQG� P DQ\ ��
P DQ\ � P RUH� Z KHQ� VRP H� RI� WKH� VWRULHV� Z LOO�
KRSHIXOO\ �EH�EURXJKW�WRJHWKHU�LQ�D�ERRN��

2 XU�KHDUWIHOW�WKDQNV�JR�WR�WKH�VFKRROV�Z KR�KDYH�
SDUWLFLSDWHG� DQG� WR� -DP HV� KLP VHOI� Z KR� KDV�

Z RUNHG� YHU\ � KDUG� WR� P DNH� WKH� Z RUNVKRSV� DQ�
XQIRUJHWWDEOH�DQG�LQVSLUDWLRQDO�H[ SHULHQFH�IRU�WKH�
FKLOGUHQ�DQG�WKH�6SULQJERDUG�WHDFKHUV�WRR��

&ODLUH� 7ULSS� �6FKRRO� &RRUGLQDWRU� ( YHOLQH� / RZ H�
3ULP DU\ �	 �3HFNKDP �3DUN�3ULP DU\ ��

�
�
6KDULQJ�6SULQJERDUG�6NLOOV�
7KLV�WHUP �Z H�KDYH�EHHQ�YHU\ �IRUWXQDWH�WR�KDYH�� �
WHDFKLQJ�DVVLVWDQWV�IURP �6W�-RKQ·V�6FKRRO�Z RUNLQJ�
Z LWK� XV� DW� 2 OLYHU� * ROGVP LWK� 6FKRRO�� : H� DUH�
KRSLQJ� WKDW� XVLQJ� WHDFKLQJ� DVVLVWDQWV� Z LOO� HQDEOH�
XV�WR�VRXUFH�VRP H�RI�RXU�YROXQWHHUV� IURP �Z LWKLQ�
WKH�VFKRRO��
�

7KH� DVVLVWDQWV� KDYH� XQGHUJRQH� 6RXQG: RUNV�
WUDLQLQJ�DQG�KDYH�EHHQ�WHDFKLQJ�� � �FKLOGUHQ�WZ LFH�
D� Z HHN� DW� 2 OLYHU� * ROGVP LWK�� ,Q� 6HSWHP EHU� WKH\ �
Z LOO� KHOS� &ODUH� + DZ NLQV� VHW� XS� D� 6SULQJERDUG�
XQLW� DW� 6W� -RKQ·V�� : H� QRZ � KDYH� D� JURXS� RI�
GHGLFDWHG� WXWRUV� UHDG\ � WR� VWDUW� WHDFKLQJ�
LP P HGLDWHO\ �� ,W� LV� D� Z D\ � RI� VWUHWFKLQJ� RXU�
VSHFLDOLVW�H[ SHUWLVH�IXUWKHU�LQWR�WKH�VFKRRO�DQG�Z H�
EHOLHYH�Z H�Z LOO�EH�DEOH�WR�KDYH�D�JUHDWHU�DQG�P RUH�
ORQJ�WHUP � LP SDFW� RQ� VFKRROV� XVLQJ� WKLV� P RGHO��
7HDFKLQJ� DVVLVWDQWV� NQRZ � WKH� VFKRROV� DQG�
FKLOGUHQ� Z HOO�� KDYH� H[ SHULHQFH� Z LWK� Z RUNLQJ� LQ�
JURXSV� DV� Z HOO� DV� � �� � LQ� WKH� FODVVURRP � DQG� YHU\ �
RIWHQ�KDYH�GHWDLOHG�NQRZ OHGJH�DERXW�WKH�VSHFLILF�
QHHGV�RI�WKH�FKLOGUHQ�LQ�WKHLU�FODVVHV��7KH�OLWHUDF\ �
WUDLQLQJ� DQG� VXSSRUW� WKH\ � UHFHLYH� Z LWK�
6SULQJERDUG� Z LOO� HQDEOH� WKH� XQLW� WR� JHW� RII� WR� D�
JRRG�VWDUW��: H�Z RXOG�OLNH�WR�VD\ �WKDQN�\ RX�WR�6W�
-RKQ·V� DQG� WKH� WHDFKLQJ� DVVLVWDQWV� LQYROYHG� IRU�
JLYLQJ� XV� WKH� RSSRUWXQLW\ � WR� WU\ � RXW� WKLV� QHZ �
P RGHO���,W�KDV�JUHDW�SRWHQWLDO�IRU�XV�DV�Z H�H[ SDQG�
LQWR�QHZ �KXEV���
�
�

�RQ�9 ROXQWHHULQJ �

�
) XOO�7LP H�9 ROXQWHHULQJ�
2 YHU� WKH� P DQ\ � \ HDUV� RI� 6SULQJERDUG·V� JURZ WK�
DQG�GHYHORSP HQW�Z H�KDYH�EHHQ�IRUWXQDWH�HQRXJK�
WR� SHRSOH� Z KR� KDYH� JLYHQ� XS� D� Z KROH� \ HDU� DQG�
�RIWHQ� P RUH��� WR� EHFRP H� D� YROXQWHHU� IRU�
6SULQJERDUG�� 7KHVH� YROXQWHHUV� IRUP � D� YHU\ �
XQLTXH�DQG�HVVHQWLDO�SDUW�RI�WKH�RUJDQLVDWLRQ��$ V�
RXU�Z RUN�KDV�H[ SDQGHG�Z H�KDYH�VHHQ�WKH�QHHG�WR�
UHFUXLW�P RUH�YROXQWHHUV�RQ�D� IXOO�WLP H�EDVLV��7KLV�
\ HDU�Z H�KDYH�VL[ � \ RXQJ�SHRSOH�GRLQJ�D�JDS�\ HDU�
SODFHP HQW��: H�DUH�H[ FLWHG�DQG�ORRNLQJ�IRUZ DUG�WR�
WKH�VNLOOV�DQG�WDOHQWV�WKHVH�SHRSOH�Z LOO�EULQJ�WR�WKH�
FKDULW\ �DQG�WR�EHQHILW�WKH�FKLOGUHQ�Z H�WHDFK��



�

� � �

�
+ DYH� \ RX� FRQVLGHUHG� EHFRP LQJ� D�
YROXQWHHU�IRU�6SULQJERDUG"�
9 ROXQWHHUV� DUH� WKH� OLIHEORRG� RI� 6SULQJERDUG� IRU�
&KLOGUHQ�� 7KH� Z RQGHUIXO� VXSSRUW� DQG�
FRP P LWP HQW�RI�SHRSOH�SUHSDUHG�WR�JLYH�WKHLU�WLP H�
IRU� IUHH� HQDEOHV� XV� WR� RIIHU� FRVW� HIIHFWLYH� DQG�
YDOXDEOH�VXSSRUW�WR�WKH�VFKRROV��

· � ' R�\ RX�Z DQW�WR�KHOS�FKLOGUHQ�UHDFK�WKHLU�
IXOO�SRWHQWLDO�DW�VFKRRO"��

· � ' RHV�VSHQGLQJ�WLP H�Z LWK�D�FKLOG�RQ�D�RQH�
WR�RQH�EDVLV�DQG�GHYHORSLQJ�DQ�RQJRLQJ�
UHODWLRQVKLS�DSSHDO�WR�\ RX"��

· � : RXOG�\ RX�OLNH�WR�JDLQ�H[ SHULHQFH�RI�
WHDFKLQJ�FKLOGUHQ�LQ�D�VP DOO�JURXS�
VHWWLQJ"��

· � ' R�\ RX�Z DQW�WR�P DNH�D�GLIIHUHQFH�	 �VHH�
WKH�LP SDFW�\ RX�FDQ�P DNH"��

· � $ UH�\ RX�FRP P LWWHG�WR�LP SURYLQJ�WKH�
VRFLHW\ �Z H�OLYH�LQ�WKURXJK�WKH�FKLOGUHQ�LQ�
\ RXU�FRP P XQLW\ "��

: H� QHHG� YROXQWHHUV� 1 2 : �� UHJDUGOHVV� RI� DJH��
H[ SHULHQFH� RU� TXDOLILFDWLRQ�� <2 8 � FDQ� IRUP � WKH�
¶VSULQJERDUG·� IRU� D� FKLOG� WR� OHDS� EDFN� LQWR� WKH�
FODVVURRP �Z LWK�FRQILGHQFH�DQG�JLYH�WKHP �D�EHWWHU�
FKDQFH� RI� HVFDSLQJ� WKH� VSLUDO� RI� IDLOXUH� DQG�
IUXVWUDWLRQ�Z KLFK�FDQ�UHVXOW�IURP �LOOLWHUDF\ ��

: H� DUH� FXUUHQWO\ � ORRNLQJ� IRU� QHZ � SDUW�WLP H�
YROXQWHHUV� �P LQLP XP � � � P RUQLQJV� RU� DIWHUQRRQV�
SHU� Z HHN�� LQ� 0 DQFKHVWHU�� ,VOLQJWRQ�� �QRUWK�
/ RQGRQ�� DQG� RXU� H[ SDQGLQJ� KXE� LQ� 6RXWK�
/ RQGRQ��

$ OO� \ RX� QHHG� WR� EHFRP H� D� YROXQWHHU� LV� WLP H��
FRP P LWP HQW� DQG� HQWKXVLDVP �� 0 DQ\ � RI� RXU�
YROXQWHHUV� DUH� VR� KDSS\ � WKDW� WKH\ � VWD\ � Z LWK� XV�
\ HDU� DIWHU� \ HDU�� ( YHU\ � YROXQWHHU� UHDOO\ � P DNHV� D�
GLIIHUHQFH�DQG�FDQ�VHH�WKH�YDVW�LP SURYHP HQW�WKDW�
WKH�FKLOGUHQ�P DNH��
�
, I� \ RX� DUH� LQWHUHVWHG� LQ� YROXQWHHULQJ� SOHDVH� YLVLW�
RXU� Z HEVLWH� Z Z Z �VSULQJERDUG�RUJ�XN� DQG� ILOO� LQ�
WKH� ¶9 ROXQWHHU� UHVSRQVH� IRUP ·� RU� FRQWDFW� WKH�
6SULQJERDUG�2 IILFH�RQ�7HO� ) D[ ��� � � �� � � � �� � � � ��

�RQ�IXQGUDLVLQJ��
,Q� -XQH� 6SULQJERDUG� DSSRLQWHG� D� ) XQGUDLVLQJ�
' LUHFWRU�� -HQQLIHU� + HJJLH�� : H� DVNHG� -HQQLIHU� WR�
VD\ � D� IHZ � Z RUGV� DERXW� KHUVHOI� E\ � Z D\ � RI�
LQWURGXFWLRQ« �

, � VLP SO\ � FDQQRW� EHOLHYH� WKDW� ,� KDYH� EHHQ� Z LWK�
6SULQJERDUG� IRU� &KLOGUHQ� IRU� RYHU� IRXU� Z HHNV� ² �
WKH�WLP H�KDV�DEVROXWHO\ �IORZ Q�E\ �DQG�,�P XVW�WKDQN�
HYHU\ RQH�IRU�VXFK�D�Z DUP �Z HOFRP H���

7KLV�LV�VXFK�DQ�H[ FLWLQJ�WLP H�IRU�6SULQJERDUG�DQG�
,� DP � UHDOO\ � ORRNLQJ� IRUZ DUG� WR� Z RUNLQJ� Z LWK�
HYHU\ RQH�WR�KHOS�UDLVH�DZ DUHQHVV�RI�RXU�Z RUN�DQG�
WR�VHFXUH�WKH�IXQGLQJ�QHHGHG�WR�FRQWLQXH��

+ DYLQJ� SUHYLRXVO\ � Z RUNHG� Z LWK� D� QDWLRQDO�
FKDULW\ � ,�Z DV�UHVSRQVLEOH� IRU�WKHLU�QDWLRQDO�HYHQW�
IXQGUDLVLQJ�VWUDWHJ\ �DQG� Z RUNHG� Z LWK�WKH�VHQLRU�
P DQDJHP HQW�WHDP �RQ�WKH�ORQJ�WHUP �GHYHORSP HQW�
RI�WKH�RUJDQLVDWLRQ���,�KRSH�P \ �VNLOOV�DQG�SUHYLRXV�
H[ SHULHQFH� LQ� IXQGUDLVLQJ� Z LOO� KHOS� EULQJ� LQ� WKDW�
DOO�LP SRUWDQW�FDVK�IRU�6SULQJERDUG��

' XULQJ� WKH� VXP P HU� ,� Z LOO� EH� ORRNLQJ� LQWR� VRP H�
H[ FLWLQJ� IXQGUDLVLQJ� HYHQWV� Z KLFK� ,� KRSH�
HYHU\ RQH� FDQ� SDUWLFLSDWH� LQ�� � : H� DUH� DOZ D\ V�
ORRNLQJ� IRU�QHZ �HYHQWV�WR�DGG�WR�WKH�IXQGUDLVLQJ�
FDOHQGDU�DQG�Z RXOG�Z HOFRP H�DQ\ �LGHDV�\ RX�KDYH���
7KH�Z LOGHVW�DQG�Z DFNLHVW�LGHDV�DUH�RIWHQ�WKH�EHVW���

&UHDWLYH� LGHDV� GR� QRW� DOZ D\ V� FRP H� GXULQJ� WKH�
Z RUNLQJ�Z HHN�VR�SOHDVH�IHHO�IUHH�WR�FRQWDFW�P H�DW�
DQ\ �WLP H���) XQGUDLVLQJ�LV�D�WHDP �HIIRUW�DQG�,�KRSH�
WKDW�WRJHWKHU�Z H�FDQ�P DNH�D�UHDO�GLIIHUHQFH�LQ�WKH�
OLYHV� RI� VRP H� UHDOO\ � LP SRUWDQW� DQG� GHVHUYLQJ�
FKLOGUHQ��
�
-HQQLIHU�
+ HJJLH��
) XQGUDLVLQJ�
GLUHFWRU��Z LWK�
KHU�VRQ�
7D\ ORU��
�
�
�
�
�
�
�
�
�
�
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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�
�

�RQ�IXQGUDLVLQJ�
HYHQWV��

+ DGULDQ·V�: DOO�
6SULQJERDUG� IRU� &KLOGUHQ� Z RXOG� OLNH� WR� WKDQN�
-XOLHW�' HYHUHX[ �DQG�KHU�IDP LO\ �IRU�WDNLQJ�SDUW�LQ�D�
VSRQVRUHG� Z DON� DORQJ� WZ R� WKLUGV� RI� WKH� 5RP DQ�
: DOO�HDUOLHU�WKLV� \ HDU��7KH�Z DON�UDLVHG�…� �� � � �WR�
EH� JLYHQ� WR� WKH� Z RUN� RI� 6SULQJERDUG�� : H� DUH�
H[ WUHP HO\ � JUDWHIXO� IRU� HYHQWV� OLNH� WKHVH� LQ� Z KLFK�
LQGLYLGXDO·V� JLYH� WKHLU� WLP H� DQG� HQHUJ\ � WR� KHOS�
IXQG� RXU� Z RUN� DP RQJVW� GLVDGYDQWDJHG� FKLOGUHQ��
: H� DUH� KRSLQJ� WR� HQFRXUDJH� P RUH� RI� RXU�
VXSSRUWHUV� WR� SDUWLFLSDWH� LQ� HYHQWV� OLNH� WKHVH� LQ�
WKH� IXWXUH�� ,I� \ RX� DUH� LQWHUHVWHG� LQ�
GRLQJ� D� VSRQVRUHG� HYHQW� IRU�
6SULQJERDUG�SOHDVH�FRQWDFW�-HQQLIHU�
+ HJJLH�DW�WKH�DGGUHVV�EHORZ ��

. LOLP DQMDUR�
2 XU�WKDQNV�DOVR�JRHV�WR�WKH�FKDLU�RI�WUXVWHHV��3HWHU�
6ODWHU�IRU�KHOSLQJ�UDLVH�IXQGV�WKURXJK�D�VSRQVRUHG�
FOLP E�� ,Q� 0 DUFK�� 3HWHU� XQGHUWRRN� WKH� EUDYH�
FKDOOHQJH�RI�FOLP ELQJ� . LOLP DQMDUR�LQ�7DQ] DQLD�WR�
UDLVH� P RQH\ � IRU� 6SULQJERDUG� IRU� &KLOGUHQ� DQG�
DQRWKHU� FKDULW\ � KH� LV� LQYROYHG� Z LWK�� : H� DUH�
H[ WUHP HO\ �JUDWHIXO�WR�KLP �DQG�DOO�KLV�VSRQVRUV���

/ RFDO�) XQGUDLVLQJ�
$ � ) LVWIXO� RI� 6LQQHUV� KHOG� DQ� HYHQLQJ� RI� VKRUW�
VNHWFKHV� DERXW� WKH� 6HYHQ� ' HDGO\ � 6LQV� RQ� ) ULGD\ �
� �

� �

� 0 D\ � DW� WKH� + REJREOLQ� 3XE� LQ� ) RUHVW� + LOO��
6RXWK� / RQGRQ�� $ URXQG� � � � SHRSOH� FUDP P HG�
WKHP VHOYHV�LQWR�WKH�FRV\ �¶WKHDWUH·� IRU�WKH�HYHQLQJ�
DQG� Z DWFKHG� VFHQHV� IURP � ' U� ) DXVWDV�� 0 DFEHWK��
7KH�0 \ VWHU\ �3OD\ �DQG�&KDUOLH�DQG�WKH�&KRFRODWH�
) DFWRU\ �� 2 XU� YHU\ � RZ Q� &ODLUH� 7ULS� Z DV� DP RQJVW�
WKH� HQWHUWDLQHUV�� DQG� RXU� WKDQNV� JRHV� WR� KHU� IRU�
KHOSLQJ� WR� P DNH� WKH� HYHQW� VXFK� D� VXFFHVV� DQG�
UDLVLQJ�P RQH\ �IRU�6SULQJERDUG��

��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 pH�) 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 ��
7KH�5RWKVFKLOG�) RXQGDWLRQ�
7KH�* LUGOHUV·�&RP SDQ\ �
7KH�. LQJGRP �&KDULWDEOH�7UXVW�
' HQWRQ�: LOGH�6DSWH�
7KH�$ VSLQZ DOO�( GXFDWLRQDO�7UXVW�
/ OR\ GV�76%�
&RVP HWLF�( [ HFXWLYH�: RP HQ�
&ODULQV��8 . � �/ WG�
5HDO�$ VVHW�0 DQDJHP HQW�
%ULWLVK�6RFLHW\ �RI�0 DJD] LQH�( GLWRUV�
' LDJHR�) RXQGDWLRQ�
�

: H�DUH�YHU\ �IRUWXQDWH�DW�6SULQJERDUG�WR�KDYH�VR�
P DQ\ �SHRSOH�Z KR�DUH�Z LOOLQJ�WR�VKDUH�WKHLU�VNLOOV��
WLP H�DQG�JRRGV� Z LWK�XV�� 7KLV�WLP H�DQG�H[ SHUWLVH�
EHQHILWV� DOO� DUHDV� RI� Z RUN� DQG� HVSHFLDOO\ � WKH�
FKLOGUHQ��2 YHU�WKLV�VXP P HU�WHUP �Z H�Z RXOG�OLNH�WR�
WKDQN�WKH�IROORZ LQJ�SHRSOH��

· � 6WHYH�7ULSS�IRU�SXWWLQJ�WRJHWKHU�D�WUDLQLQJ�
YLGHR�WR�EH�XVHG�LQ�6HSWHP EHU�

· � -LP �7ULSS�IRU�WKH�ID[ �P DFKLQH�
· � 6DUDK�5LOH\ �IRU�WKH�FRRNLQJ�Z RUNVKRSV�
· � 0 DUN�: DONHU�IRU�GHVLJQLQJ�D�FRP SXWHU�

SURJUDP P H�WR�Z ULWH�WKH�,QGLYLGXDO�
/ HDUQLQJ�3ODQV�HDFK�WHUP �

· � 3KLOLS�* HHUGWV�IRU�RUJDQLVLQJ�D�GRQDWLRQ�
RI�RIILFH�IXUQLWXUH��VWDWLRQDU\ �DQG�ODSWRSV�

· � $ OH[ �* LEVRQ�DQG�&HOLD�) UDQFLV�IRU�Z RUN�
H[ SHULHQFH�

· � $ OO�WKRVH�YLVLWRUV�DQG�IULHQGV�Z KR�MRLQHG�
XV�IRU�WKH�DQQXDO�WULSV�

· � 0 DULD�%DWHV�DQG�DOO�WKRVH�Z KR�SDUWRRN�LQ�
WKH�¶6HYHQ�' HDGO\ �6LQV·�VNHWFKHV�Z KLFK�
UDLVHG�…� � � ��
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