
,P SDFW
5HSRUW �

�
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�
7KLV�UHSRUW�KLJKOLJKWV�WKH�P HDQLQJIXO�LP SDFW�RI�RXU
ILUVW�IRXU�
+ HUH�IRU�<RX�
�ZRUNVKRSV��) URP �KHOSLQJ
IDP LOLHV�RSHQ�FRQYHUVDWLRQV�DERXW�JULHI�WR�QXUWXULQJ
P RP HQWV�RI�FRQQHFWLRQ��LW�UHIOHFWV�WKH�FRP SDVVLRQ
DQG�FRP P LWP HQW�WKDW�GULYH�RXU�ZRUN��%\ �FUHDWLQJ�D
VSDFH�IRU�RSHQ��KRQHVW�GLDORJXH�DERXW�ORYH��ORVV�
DQG�WKH�HP RWLRQV�WKDW�VKDSH�XV��ZH·YH�VXSSRUWHG
IDP LOLHV�LQ�ILQGLQJ�WKHLU�YRLFHV�DJDLQ³ UHEXLOGLQJ�
UHP HP EHULQJ��DQG�P RYLQJ�IRUZDUG�WRJHWKHU�

0 DGH�SRVVLEOH�WKURXJK�WKH
JHQHURXV�VXSSRUW�RI�WKH�%OXH

6N\ �) RXQGDWLRQ�



: KDW�LV�+ HUH�) RU�<RX" � �

� � � � �$W�$�* ODQFH � �

+ HDOLQJ�7KURXJK�7KRXJKWIXO�&RQQHFWLRQ � �

$ERXW�7KH�: RUU\ �: L] DUG � �

$ERXW�5HXEHQ·V�5HWUHDW � �

: RUNLQJ�7RJHWKHU�) RU�%HVW�,P SDFW � �

) DP LO\ �: RUNVKRS�) HHGEDFN � �

7KH�5ROH�RI�7KH�%OXH�6N\ �) RXQGDWLRQ � �

2 SHQLQJ�6DIH�&RQYHUVDWLRQV�$ERXW�/ RYH��/ RVV�	 �+ HDOLQJ � �

7DEOH�RI�&RQWHQWV



+ HUH�IRU�<RX�LV�D
WKUHH� KRXU�IDP LO\
ZRUNVKRS�FUHDWHG
E\ �7KH�: RUU\
: L] DUGŠ �

: LWK�KHOS�IURP �7KH�: RUU\ �: L] DUG
7KHUDSHXWLF�7HDP �DQG�D�GUDP D
SUDFWLWLRQHU��IDP LOLHV�H[ SORUH�WKH�VWRU\
7RJHWKHU�1 RW�$ORQH�WKURXJK�VWRU\ WHOOLQJ
DQG�FUHDWLYH�SOD\��7KLV�JHQWOH�DSSURDFK
P DNHV�LW�HDVLHU�WR�WDON�DERXW�IHHOLQJV
WKDW�FDQ�EH�KDUG�WR�VKDUH��HVSHFLDOO\
DURXQG�ORYH��ORVV��DQG�JULHI�

) DP LOLHV�OHDYH�ZLWK�SUDFWLFDO�WRROV�WKH\
FDQ�XVH�DW�KRP H��DQG�WKH�FKDQFH�WR
FRQQHFW�ZLWK�RWKHUV�JRLQJ�WKURXJK�VLP LODU
H[ SHULHQFHV��%\ �FRP ELQLQJ�SOD\��VWRULHV�
DQG�WKHUDSHXWLF�VXSSRUW��+ HUH�IRU�<RX
KHOSV�IDP LOLHV�IHHO�FORVHU��P RUH�FRQILGHQW�
DQG�EHWWHU�DEOH�WR�VXSSRUW�HDFK�RWKHU�

: KDW�LV���

,W
V�D�KDQGV� RQ��HQJDJLQJ
H[ SHULHQFH�IRU�FKLOGUHQ�DQG�DGXOWV
WR�HQMR\ �WRJHWKHU��IRFXVHG�RQ�VXSSRUWLQJ
IDP LO\ �����������������

� �



´ * HWV�\ RX�RXW
RI�\ RXU�VKHOO�

0 DNHV�\ RX�IHHO
VDIH��0 DNHV�\ RX
IHHO�LQYROYHG�µ

&KLOG

´$ �JHQWOH�EXW�HQJDJLQJ�ZD\ �WR
RSHQ�XS�FRQYHUVDWLRQ�DV�D
IDP LO\ « ZH�IHOW�H[ WUHP HO\

FRP IRUWDEOH�WR�SXVK�RXUVHOYHV
RXW�RI�RXU�FRP IRUW�] RQHV�µ�

3DUHQW

´ ,W�JDYH�P H�LGHDV�RI�KRZ �WR
GLVFXVV�WKLQJV�� �ZD\ V�WR

GHVFULEH�WKLQJV��* UHDW�WR�GR
WRJHWKHU�� �KDYH�D�¶VDIH·

SODFH�WR�VKDUH�RXU�WKRXJKWV�
$OVR�D�ORYHO\ �RSSRUWXQLW\ �MXVW
WR�GR�VRP HWKLQJ�WRJHWKHU�µ�

3DUHQW�EHUHDYHG�IDP LO\ � �P HGLFDOO\ �FRP SOH[ �FKLOG�

: KDW�)DPLOLHV�7ROG�8V���

<( $5�2 )
) 8 1 ' ,1 *

: LWK�%OXH�6N\ �) RXQGDWLRQ·V�VXSSRUW��ZH
EURXJKW�+ HUH�IRU�<RX�WR�IDP LOLHV�IDFLQJ
EHUHDYHP HQW�DQG�WKH�FKDOOHQJHV�RI�FDULQJ�IRU
D�P HGLFDOO\ �FRP SOH[ �FKLOG��7RJHWKHU��ZH
FUHDWHG�VDIH�VSDFHV�ZKHUH�ORYH�DQG�ORVV�FRXOG�
KHOSLQJ�IDP LOLHV�EXLOG�UHVLOLHQFH�DQG�FRQQHFWLRQ�

�EH�VSRNHQ�DERXW�RSHQO\�

� �



�: KHQ�\ RX�ORVH�D�FKLOG��\ RX�ORVH�\ RXU�SURP LVHG�IXWXUH�
\ RX�ORVH�D�ODUJH�SURSRUWLRQ�RI�\ RXU�IDP LO\ �DQG�IRU�D�ORQJ
ZKLOH�\ RX�ORVH�WKH�DELOLW\ �WR�FRQQHFW�ZLWK�\ RXU�ORYLQJ
IDP LO\ �DQG�VRP HWLP HV��RIWHQ�\ RXU�VXUYLYLQJ�FKLOGUHQ��7KLV
EHDXWLIXO��WKRXJKWIXO��DQG�GHOLFDWH�SURJUDP P H�JLYHV
P XFK�QHHGHG�SHUP LVVLRQV�DQG�VXEWOH�Z D\ V�WR�HQFRXUDJH
FRP P XQLFDWLRQ�ZLWK�SDUHQWV�DQG�FKLOGUHQ�DIWHU�ORVV��,W
RSHQV�JHQWOH�FRQYHUVDWLRQV�ZKLFK�OHDG�WR�VR�P XFK�P RUH
WKDQ�ZH�FRXOG�HYHU�KDYH�WKRXJKW�SRVVLEOH�µ

1 LFROD�* UDKDP �� �5HXEHQ·V�0 XP P \
	 �) RXQGHU�RI�5HXEHQ·V�5HWUHDW

+HDOLQJ�7KURXJK�7KRXJKWIXO�&RQQHFWLRQ

� �



7KH�: RUU\ �: L] DUG
$Q�$ZDUG� : LQQLQJ�&KLOGUHQ·V�0 HQWDO�+ HDOWK�	 �: HOOEHLQJ�3URYLGHU�

: H�QXUWXUH�HP RWLRQDO�FRQQHFWLRQ�EHWZHHQ�FKLOGUHQ��\ RXQJ�SHRSOH�DQG
DGXOWV��HQDEOLQJ�WKH�P RYH�IURP �: RUULHV�WR�: HOOEHLQJ���

�=�Z�a�e��̂c�\���X�]��̂a�Y�g�Z�c���h���������������������������������h�]��̂c�Z�#�#�#
�I�]�Z���L�d�g�g�n���L��̂o�V�g�Y���l �V�n�#

� �



2 XU�9DOXHV
7KH�: RUU\ �: L] DUG�RIIHUV�HYHU\ RQH�WU\ LQJ�WR�VXSSRUW�D�FKLOG
V
P HQWDO�KHDOWK�ZLWK�D�VRIW�SODFH�WR�ODQG��: H�DUH�FRQWLQXDOO\
VHHNLQJ�QHZ �ZD\ V�WR�FUHDWH�ZRQGHUIXO�WKHUDSHXWLF�FRQWHQW��,I�\ RX
VKDUH�D�FRP P LWP HQW�WR�VXSSRUW�FKLOGUHQ�VWUXJJOLQJ�ZLWK�WKHLU
P HQWDO�KHDOWK�DQG�: HOOEHLQJ��ZH�ZRXOG�ORYH�WR�KHDU�IURP �\ RX�

758 67
: H�DUH�GHGLFDWHG�WR�EHLQJ�NQRZOHGJHDEOH�DQG�WUXVWZRUWK\ ��SURYLGLQJ�UHOLDEOH�DGYLFH
DQG�VXSSRUW�DV�D�GHSHQGDEOH�UHVRXUFH�IRU�FKLOGUHQ�DQG�WKHLU�IDP LOLHV�

3( 562 1 $%/ (
: H�P DNH�HYHU\ �LQWHUDFWLRQ�ZDUP �DQG�SHUVRQDO��HQVXULQJ�HYHU\ RQH�ZH�VXSSRUW�IHHOV
XQGHUVWRRG�DQG�FDUHG�IRU��%\ �QXUWXULQJ�HP RWLRQDO�FRQQHFWLRQV��ZH�P DNH�LW�HDVLHU�IRU
FKLOGUHQ�DQG�\ RXQJ�SHRSOH�WR�HQJDJH�ZLWK�DQG�VXSSRUW�WKHLU�: HOOEHLQJ�

) 8 1
2 XU�IXQ�DQG�FUHDWLYH�DFWLYLWLHV�DQG�VWRULHV�FDSWLYDWH�WKH�LP DJLQDWLRQV�RI�ERWK�FKLOGUHQ
DQG�DGXOWV��VSHDNLQJ�LQ�D�ODQJXDJH�WKH\ �XQGHUVWDQG�DQG�UHODWH�WR��2 XU�SOD\ IXO
DSSURDFK�QRW�RQO\ �HQJDJHV�FKLOGUHQ�EXW�DOVR�HP SRZHUV�WKHP �WR�DFWLYHO\ �SDUWLFLSDWH�LQ
RXU�ZRUN��HQVXULQJ�WKHLU�YRLFHV�DUH�KHDUG��YDOXHG��DQG�KHOG�

75$1 6) 2 50 $7,2 1
0 RQH\ �,Q� �* RRGQHVV�2 XW��: H�EHOLHYH�LQ�WKH�SRZHU�RI�FROODERUDWLRQ��: H�WUDQVIRUP
HYHU\ �SRXQG�LQYHVWHG�LQWR�ODVWLQJ��SRVLWLYH�FKDQJH�IRU�WKH�FKLOGUHQ
V�P HQWDO�KHDOWK�DQG
: HOOEHLQJ�ZH�VXSSRUW��: H�EXLOG�VWURQJ�UHODWLRQVKLSV�ZLWK�OLNH� P LQGHG�LQGLYLGXDOV�DQG
RUJDQLVDWLRQV�WR�P D[ LP LVH�RXU�LP SDFW�

$�* ( 1 ( 52 8 6�+ ( $57
: H�DUH�UHDVVXULQJ�DQG�NLQG��SULRULWLVLQJ�FKLOGUHQ·V�: HOOEHLQJ�LQ�HYHU\ WKLQJ�ZH�GR��: H
ZRUN�KDUG�WR�HQVXUH�HYHU\ �P HP EHU�RI�7KH�: RUU\ �: L] DUG�&RP P XQLW\ �IHHOV�YDOXHG�DQG
VXSSRUWHG�

� �



2 XU�WHDP �RI�&RXQVHOORUV�
3V\ FKRWKHUDSLVWV��DQG�' UDP D� LQ�

( GXFDWLRQ�SUDFWLWLRQHUV�DUH�GHGLFDWHG
WR�FUHDWLQJ�G\ QDP LF��HQJDJLQJ

RSSRUWXQLWLHV�WKDW�LJQLWH�&XULRVLW\ �DQG
IRVWHU�DFWLYH�SDUWLFLSDWLRQ�

$W�7KH�: RUU\ �: L] DUG��ZH�DUH�XQLWHG
E\ �RXU�XQZDYHULQJ�FRP P LWP HQW�WR

P DNLQJ�D�ODVWLQJ��P HDQLQJIXO
GLIIHUHQFH�LQ�WKH�OLYHV�RI�FKLOGUHQ�

� �



2 XU�VXSSRUW�LQFOXGHV�HYHU\ WKLQJ�IURP �SHHU�VXSSRUW�JURXSV�DQG�D�UDQJH�RI
WKHUDSLHV�LQFOXGLQJ�FRXQVHOOLQJ��K\ SQRWKHUDS\ �DQG�WUDXP D�WKHUDS\ ��WR
P HP RU\ � P DNLQJ�DFWLYLWLHV�VXFK�DV�K\ GURWKHUDS\ �VZLP V��P XVLF�WKHUDS\ ��DQG
VHQVRU\ �SOD\ ��,Q�DGGLWLRQ��ZH�RUJDQLVH�EHVSRNH�P HP RULDO�HYHQWV�DQG
VHDVRQDO�JDWKHULQJV��DOO�GHVLJQHG�WR�EH�IXOO\ �DFFHVVLEOH�DQG�IDU�UHP RYHG�IURP
FOLQLFDO�VHWWLQJV�

KLV�P XP P \ ��1 LFROD�* UDKDP ��ZKR�P DGH�D�KHDUWIHOW�SURP LVH�WR�HQVXUH
5HXEHQ·V�VKRUW�OLIH�ZRXOG�OHDYH�D�ODVWLQJ�DQG�P HDQLQJIXO�OHJDF\ �

5HXEHQ·V�5HWUHDW
6XSSRUWLQJ�IDPLOLHV�ZKR�KDYH�VXIIHUHG�WKH�ORVV�RI�D
FKLOG�RU�KDYH�D�FKLOG�OLYLQJ�ZLWK�PHGLFDO�FRPSOH[LWLHV�

) RXQGHG�LQ�� � � � �IROORZLQJ�WKH�KHDUWEUHDNLQJ�ORVV�RI
� � � P RQWK� ROG�5HXEHQ�* UDKDP �WR�DQ�LQRSHUDEOH�EUDLQ
WXP RXU��5HXEHQ·V�5HWUHDW�ZDV�ORYLQJO\ �HVWDEOLVKHG�E\

7KH�FKDULW\ �H[ LVWV�WR�ZDON�DORQJVLGH�IDP LOLHV�QDYLJDWLQJ
VRP H�RI�OLIH·V�P RVW�GLIILFXOW�MRXUQH\ V��Z KHWKHU�WKH\ �DUH
FDULQJ�IRU�D�FKLOG�Z LWK�FRP SOH[ �P HGLFDO�QHHGV�RU�JULHYLQJ
WKH�ORVV�RI�D�FKLOG��: H�RIIHU�KROLVWLF�HP RWLRQDO��SUDFWLFDO�
OHJDO��DQG�WKHUDSHXWLF�VXSSRUW�LQ�D�Z DUP ��FRP SDVVLRQDWH
HQYLURQP HQW�ZKHUH�IDP LOLHV�FDQ�UHOD[ ��UHFKDUJH�
UHP HP EHU��DQG�UHEXLOG�

1 LFROD�* UDKDP �FRQWLQXHV�WR�OHDG�DV
RXU�&( 2 ��VXSSRUWHG�E\ �D�GHGLFDWHG
WHDP �RI�� � �VWDII��ZLWK�* LOO�+ DOO
KHDGLQJ�XS�RXU�) DP LO\ �6XSSRUW�7HDP �

6LQFH�WKH�FKDULW\ 
V�LQFHSWLRQ��ZH�KDYH�VXSSRUWHG�EHUHDYHG�SDUHQWV�Z LWK
XQZDYHULQJ�HP SDWK\ �DQG�FDUH��0 RUH�UHFHQWO\ ��ZH·YH�H[ SDQGHG�RXU�UHDFK�WR
VXSSRUW�WKH�ZKROH�IDP LO\ ��UHFRJQLVLQJ�WKH�LP SRUWDQFH�RI�QXUWXULQJ�WKHVH
FRQQHFWLRQV�DV�D�XQLW��2 XU�SDUWQHUVKLS�ZLWK�+ HUH�IRU�<RX�KDV�EHHQ�D�YLWDO
VWHS�LQ�WKLV�GHYHORSP HQW��DQG�ZH�DUH�SURXG�RI�WKH�GLIIHUHQFH�ZH·UH�P DNLQJ
WRJHWKHU�IRU�HYHU\ �P HP EHU�RI�WKH�IDP LO\ �

1 LFROD�* UDKDP * LOO�+ DOO
� �



´7KLV�ZRUN�KDV�JLYHQ�P H�D�IUHVK�SHUVSHFWLYH�RQ�RXU�IDP LOLHV�
DOORZLQJ�XV�WR�VHH�WKHLU�QHHGV�LQ�D�QHZ �OLJKW��,W·V�KHOSHG�XV
XQGHUVWDQG�WKHP �LQ�D�GHHSHU�ZD\ ��P DNLQJ�LW�SRVVLEOH�WR�VWHS�LQ
DQG�VXSSRUW�WKHP �LQ�D�ZD\ �WKDW�WUXO\ �P DWWHUV�µ

2 QH�RI�WKH�P RVW�SURIRXQG
RXWFRP HV�RI�RXU�ZRUN�LV�KRZ
LW�KDV�WUDQVIRUP HG�WKH�ZD\
SURIHVVLRQDOV�HQJDJH�ZLWK
IDP LOLHV��$V�RQH�WHDP
P HP EHU�VKDUHG�

* LOO�+ DOO��+ HDG�RI�) DP LO\ �6XSSRUW�	
: HOOEHLQJ��5HXEHQ·V�5HWUHDW�

7KLV�VKLIW�LQ�XQGHUVWDQGLQJ
P HDQV�IDP LOLHV�UHFHLYH�P RUH
P HDQLQJIXO��WDLORUHG�VXSSRUW�²
QRW�MXVW�LP P HGLDWH�KHOS��EXW
LQWHUYHQWLRQV�WKDW�WUXO\ �P DWWHU
LQ�WKH�ORQJ�UXQ�

´%\ �LQYHVWLQJ�LQ�RXU�ZRUN��WKH�%OXH�6N\ �) RXQGDWLRQ�DUH�QRW�RQO\
VXSSRUWLQJ�IDP LOLHV�� �WKH\ ·UH�HTXLSSLQJ�SURIHVVLRQDOV�ZLWK�QHZ
ZD\ V�RI�WKLQNLQJ��HQVXULQJ�VXVWDLQDEOH��FRP SDVVLRQDWH�FKDQJH
IRU�\ HDUV�WR�FRP H�µ

$P \ �6P \ WKH��) RXQGHU�	 �&KLHI�6WRU\ WHOOHU�
7KH�: RUU\ �: L] DUG�

� �
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0 DGH�SRVVLEOH
WKURXJK�WKH�JHQHURXV

VXSSRUW�RI�WKH�%OXH
6N\ �) RXQGDWLRQ�
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 �EHFDXVH�WKH\ �GLGQ·W
ZDQW�WR�OHDYH�

�L�Z���]�Z�a�Y���)���h�Z�h�h��̂d�c�h����̂c���i�d�i�V�a�/���' ���[�d�g���W�Z�g�Z�V�k�Z�Y���[�V�b��̂a��̂Z�h
�V�c�Y���'���[�d�g���[�V�b��̂a��̂Z�h���l ��̂i�]���V���b�Z�Y��̂X�V�a�a�n���X�d�b�e�a�Z�m���X�]��̂a�Y�#
$FURVV�DOO�VHVVLRQV��� � �DGXOWV�DQG�� � �FKLOGUHQ�DWWHQGHG�
) HHGEDFN�IRUP V�ZHUH�QRW�FRP SOHWHG�E\ �� �DGXOWV�DQG��

FKLOGUHQ�GLG�QRW�FRP SOHWH�IHHGEDFN�IRUP V�

�-��

 �EHFDXVH�WKH�VHVVLRQ�ZDV

ILQLVKHG�DQG�WKH\ �ZDQWHG�WR�VWD\ �

� �



�L�]�V�i���l�V�h���i�]�Z���W�Z�h�i���W�^�i���d�[���i�]�Z���L�d�g�`�h�]�d�e�4

�$�J�e�T�D� �̂����R�L���o�D�g���m�L�e�s���R�L�Z�b�N�k�Z���D� �̂J���N�k� �̂ �̂s���D� �̂J���R�L���R�D�g
�P� �̀ �̀J���g�o�D�P�����$�\ �s�����g�R�L���o�D�g���m�L�e�s���g� �̀N�i �Z�s���g�b� �̀X�L� �̂��D� �̂J
�R�L�Z�b�L�J���\ �L���i �D�Z�X��

�J� �̂[���Y�h�W�\�j�i �$
�6�R�K�F�G�T�O�C�P��

�¬�•�ª�¢�­� �m�•�º�•�–�š�«�š�½�»�3
�,���K�D�Y�H���E�H�H�Q���Z�D�L�W�L�Q�J���I�R�U���D�J�H�V���W�R���V�S�H�D�N���W�R���V�R�P�R�H�Q�H���I�U�R�P
�&�$�0�+�6�����,���G�R�Q�å�W���W�K�L�Q�N���,�å�O�O���H�Y�H�U���J�H�W���K�H�O�S���I�U�R�P���W�K�H�P�����,�W���Z�D�V
�U�H�D�O�O�\���J�R�R�G���W�R�G�D�\���W�R���J�H�W���W�R���W�D�O�N���D�E�R�X�W���V�W�X�I�I���D�Q�G���W�R���K�D�Y�H
�W�K�H���S�H�R�S�O�H���K�H�U�H���O�L�V�W�H�Q�����,�W���K�H�O�S�H�G���P�H��

�' �H�F�R�U�D�W�L�Q�J���D�Q�G
�H�D�W�L�Q�J���W�K�H���F�R�R�N�L�H�V��

�8�]��̂a�Y�g�Z�c�¹�h���;�Z�Z�Y�W�V�X�`
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�>���Y��̂Y�c��̧i���j �h�Z���i�d���i�V�a� �̀��V�W�d�j �i
�h�i�j �[�[���W�j �i���>���X�]�V�c�\�Z���i�]�V�i
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�Q�E�R�]���M�H�I�E�W���K�Y�M�H�E�R�G�I���F�]���[�S�V�O�M�R�K���X�L�V�S�Y�K�L���E���X�S�S�P�O�M�X���X�S�K�I�X�L�I�V��
�; �I’�Z�I���F�I�I�R���H�I�W�T�I�V�E�X�I���X�S���H�S���W�S�Q�I�X�L�M�R�K���X�S�K�I�X�L�I�V���E�W���E���J�E�Q�M�P�]�����; �I
�V�I�E�P�P�]���R�I�I�H�I�H���X�L�M�W��

�+�V�I�E�X���X�S�S�P�W���J�S�V���Y�W���X�S���X�E�O�I���E�[�E�]���E�R�H
�M�R�G�S�V�T�S�V�E�X�I���M�R�X�S���K�I�R�I�V�E�P���X�E�P�O�W���E�X���L�S�Q�I��

�7�@�N��

�2�S�� �7�@�N�����'���O�C�D�I�F���N�J�

�<�H�V�����������������0�\���������\�H�D�U���R�O�G���F�D�P�H���L�Q���V�F�R�Z�O�L�Q�J���D�Q�G
�V�N�L�S�S�H�G���R�X�W���K�D�Y�L�Q�J���F�R�Q�Q�H�F�W�H�G���Z�L�W�K���\�R�X�U���W�H�D�P��

�C�d�i���g�Z�V�a�a�n�# �H�e�d� �̀Z���V���a�d�i���b �d�g�Z
�V�W�d�j �i���]�d�l ���i�]�Z�n���[�Z�Z�a�#

�.�J�N�N�D�=�G�T�����N�C�@���N���<�G�R�<�T�N���=�@�@�I���Q�@�M�T���B�J�J�?���<�O���O�C�D�N���=�P�O
�K�@�M�C�<�K�N���I�J�O���A�@�G�O���<�N���>�J�H�A�J�M�O�<�=�G�@���<�N���N�C�@���?�D�?���O�J�?�<�T�


�=�I�W�����X�L�V�S�Y�K�L���M�R�X�I�V�E�G�X�M�Z�I���E�G�X�M�Z�M�X�M�I�W���M�X���E�P�P�S�[�I�H���Q�S�V�I��‘�S�T�I�R’
�G�S�R�Z�I�V�W�E�X�M�S�R�W���X�S���I�\�T�V�I�W�W���X�L�S�Y�K�L�X�W���E�R�H���J�I�I�P�M�R�K�W��
�-���[�S�Y�P�H�R’�X���W�E�]���L�I���[�E�W���Q�S�V�I��‘�S�T�I�R’�����L�I���M�W���U�Y�M�X�I���S�T�I�R���K�I�R�I�V�E�P�P�]�
���F�Y�X���L�I
�[�E�W���I�R�K�E�K�I�H�����L�I���W�X�V�Y�K�K�P�I�W���[�M�X�L���G�S�R�G�I�R�X�V�E�X�M�S�R�
���X�L�V�S�Y�K�L�S�Y�X���X�L�E�R�O�W���X�S
�X�L�I���J�P�I�\�M�F�P�I���W�X�V�Y�G�X�Y�V�I���E�R�H���X�L�M�W���M�W���L�Y�K�I���J�S�V���Y�W��

�<�g�d�l �c�j�e�h�¹���;�Z�Z�Y�W�V�X�`
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�9�d���n�d�j���]�V�k�Z���V�c�n���h�j�\�\�Z�h�i�^�d�c�h���[�d�g���^�b�e�g�d�k�Z�b�Z�c�i�h���i�d���i�]�^�h���L�d�g�`�h�]�d�e�4

�0�R�U�H���E�H�D�Q���E�D�J�V���D�Q�G���F�R�P�I�\���V�H�D�W�V��

�L�d�j�a�Y���n�d�j���g�Z�X�d�b�b�Z�c�Y���i�]�^�h���L�d�g�`�h�]�d�e���i�d���d�i�]�Z�g���e�V�g�Z�c�i�h���l�]�d
�h�]�V�g�Z���V���h�^�b�^�a�V�g���h�i�d�g�n���i�d���n�d�j�4

�=�I�W��
�7�@�N�����?�@�A�D�I�D�O�@�G�T����

�������������,���I�L�Q�G���L�W���K�D�U�G���W�R���F�R�Q�Q�H�F�W���E�D�F�N���Z�L�W�K
�P�\���J�L�U�O�V���D�V���W�K�H�\���J�U�R�Z���D�Q�G���O�L�I�H���P�R�Y�H�V���R�Q��

�N�Z�h�# �=�I�W��

�2�S�����L�E�T�T�]���[�M�X�L���I�Z�I�V�]�X�L�M�R�K�����8�L�E�R�O
�]�S�Y���J�S�V���L�E�Z�M�R�K���Y�W��

�<�g�d�l �c�j�e�h�¹���;�Z�Z�Y�W�V�X�`

�H�Z�Z��̂c�\���d�j �g���X�]��̂a�Y�g�Z�c���\�Z�i���i�d���h�e�Z�V� �̀#���L �Z��̧g�Z���l �V��̂i��̂c�\���[�d�g���8�6�B�=�H���h�j �e�e�d�g�i�#

�L �Z��̧k�Z���W�Z�Z�c���l �V��̂i��̂c�\���[�d�g���h�j �X�]���V���a�d�c�\���i��̂b �Z�#���I�d�Y�V�n���i�]�Z�n���\�d�i���i�d���i�V�a� �̀#

�L�]�V�i���l�V�h���i�]�Z���W�Z�h�i���W�^�i���d�[���i�]�Z���l�d�g�`�h�]�d�e�4

�,�S�[���[�E�V�Q���E�R�H���[�I�P�G�S�Q�M�R�K���I�Z�I�V�]�S�R�I���[�E�W�����W�Y�G�L���E���J�V�M�I�R�H�P�]
�E�X�Q�S�W�T�L�I�V�I�����; �I���V�E�V�I�P�]���I�Z�I�V���K�I�X���S�Y�X���X�S�K�I�X�L�I�V�����-�X���[�E�W���Z�I�V�]���W�T�I�G�M�E�P��

�N�Z�h���i�d���h�i�V�g�i���i�]�Z���X�d�c�k�Z�g�h�V�i��̂d�c�h
�i�]�V�i���l �Z���V�a�a���c�Z�Z�Y���i�d���]�V�k�Z�#

�7�@�N�����N�J���R�@�G�>�J�H�D�I�B�����N�<�A�@
�<�I�?���J�K�@�I�


�%�F�W�S�P�Y�X�I�P�]�����%���K�I�R�X�P�I���F�Y�X���I�R�K�E�K�M�R�K���[�E�]���X�S���S�T�I�R���Y�T���G�S�R�Z�I�V�W�E�X�M�S�R���E�W���E
�J�E�Q�M�P�]���E�R�H���X�L�M�W���M�W���V�E�V�I���X�S���L�E�Z�I���X�L�M�W���S�T�T�S�V�X�Y�R�M�X�]�����; �I���J�I�P�X���I�\�X�V�I�Q�I�P�]
�G�S�Q�J�S�V�X�E�F�P�I���X�S���T�Y�W�L���S�Y�V�W�I�P�Z�I�W���S�Y�X���S�J���S�Y�V���G�S�Q�J�S�V�X��� �̂S�R�I�W��

�(�I�J�M�R�M�X�I�P�]���V�I�G�S�Q�Q�I�R�H��‘�; �; ’
�X�S���S�X�L�I�V���J�E�Q�M�P�M�I�W���E�R�H���[�S�Y�P�H
�P�S�Z�I���X�S���O�I�I�T���M�R���G�S�R�X�E�G�X���[�S�V�O
�[�M�X�L���M�R���X�L�I���J�Y�X�Y�V�I��

�C�d�c�Z���V�i���V�a�a�!���l �V�h���V�b �V�o��̂c�\�#���>�i���l �V�h���[�j �a�a���d�[���a�V�j �\�]�i�Z�g�#
�'�O���I�@�@�?�N���H�J�M�@���O�D�H�@��

�1�Y�G�L���R�I�I�H�I�H���[�S�V�O�W�L�S�T���E�X���E���V�I�E�P�P�]
�M�Q�T�S�V�X�E�R�X���X�M�Q�I�����'�E�R’�X���X�L�M�R�O���S�J
�E�R�]�X�L�M�R�K���X�S���M�Q�T�V�S�Z�I���X�L�I���[�S�V�O�W�L�S�T��

�%�Q�E� �̂M�R�K���E�R�H���Q�Y�G�L
�R�I�I�H�I�H�����8�L�E�R�O���]�S�Y���\�\
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%OXH�6N\ �) RXQGDWLRQ·V�WUXVW�DQG�VXSSRUW
HQDEOHV�XV�QRW�RQO\ �WR�GHOLYHU�+ HUH�IRU�<RX��EXW
DOVR�WR�UHIOHFW�RQ�ZKDW�ZH�OHDUQ�DQG�XVH�WKHVH

LQVLJKWV�WR�VKDSH�WKH�IXWXUH�RI�RXU�ZRUN�

7KH�5ROH�RI�WKH�%OXH�6N\�)RXQGDWLRQ

: KDW�: H�/ HDUQHG

2 XU�5HVSRQVH

: LWK�%OXH�6N\ �) RXQGDWLRQ·V�FRQWLQXHG�SDUWQHUVKLS�
ZH�FDQ�UHILQH�DQG�DGDSW�RXU�DSSURDFK�HQVXULQJ�WKDW
HYHU\ �FKLOG��ZKDWHYHU�WKHLU�FLUFXP VWDQFHV��KDV�WKH
FKDQFH�WR�IHHO�VHHQ��VDIH��DQG�VXSSRUWHG�

2 XU�ILUVW�ZRUNVKRS�ZLWK�IDP LOLHV�FDULQJ�IRU�D�P HGLFDOO\
FRP SOH[ �FKLOG�KLJKOLJKWHG�ERWK�WKH�YDOXH�DQG�WKH�FKDOOHQJH
RI�WKLV�FRQWH[ W��: LWK�WKH�P HGLFDOO\ �FRP SOH[ �FKLOG�LQ�WKH�URRP �
WKH�IRUP DW�P LUURUHG�GDLO\ �OLIH�� �VLEOLQJV�QDYLJDWLQJ�WKHLU�RZQ

%\ �OLVWHQLQJ�FDUHIXOO\ �WR�IDP LOLHV�DQG�UHIOHFWLQJ�RQ�WKHVH
UHDOLWLHV��+ HUH�IRU�<RX�LV�DGDSWLQJ�ZLWK�VHQVLWLYLW\ ��: H
FUHDWH�VSDFHV�ZKHUH�VLEOLQJV�DUH�QR�ORQJHU
RYHUVKDGRZHG��EXW�UHFRJQLVHG��VXSSRUWHG��DQG�JLYHQ
WKH�FRQILGHQFH�WR�VKDUH�WKHLU�RZQ�VWRULHV�

&DULQJ�IRU�D�FKLOG�ZLWK�D�OLIH� OLP LWLQJ�FRQGLWLRQ�EULQJV�H[ WUDRUGLQDU\
VWUDLQ��) DP LOLHV�RIWHQ�OLYH�XQGHU�UHOHQWOHVV�SUHVVXUH�� �QHJRWLDWLQJ
VHUYLFHV��P DQDJLQJ�HTXLSP HQW��MXJJOLQJ�FDULQJ�UHVSRQVLELOLWLHV��DQG
IDFLQJ�LVRODWLRQ��6LEOLQJV��VRP HWLP HV�GHVFULEHG�DV�´JODVV�FKLOGUHQ�µ�DUH
HVSHFLDOO\ �YXOQHUDEOH�

7KH\ �P D\ �WDNH�RQ�FDULQJ�UHVSRQVLELOLWLHV�
7KH\ �RIWHQ�P LVV�RXW�RQ�HYHU\ GD\ �FKLOGKRRG�H[ SHULHQFHV�
7KH\ �VXSSUHVV�IHHOLQJV�WR�SURWHFW�SDUHQWV�DQG�ULVN�EHFRP LQJ�WKH
IRUJRWWHQ�YRLFH�LQ�IDP LOLHV�DOUHDG\ �VWUHWFKHG�WR�EUHDNLQJ�SRLQW�

7KH�&KDOOHQJH

HP RWLRQV�DORQJVLGH�WKH�FRQVWDQW�SUHVHQFH�RI�WKHLU�EURWKHU�RU�VLVWHU·V
QHHGV��7KLV�VKRZHG�XV�KRZ �RXU�P RGHO�P XVW�DGDSW�WR�HQVXUH�VLEOLQJV�KDYH
WKH�VSDFH�WR�EH�VHHQ�DQG�KHDUG�LQ�ZD\ V�WKH\ �P D\ �QRW�H[ SHULHQFH�DW�KRP H�

� �



´<RX�GRQ·W�IHHO�\ RX�FDQ�VD\ �WKH
ZURQJ�WKLQJ�KHUH��<RX�DUH�DOO�VR
HDV\ �WR�WDON�WR��,�FDQ·W�EHOLHYH
KRZ �P DQ\ �WLP HV�P \ �GDXJKWHU
JRW�XS�DQG�JRW�LQYROYHG��VKH·V
QRUP DOO\ �VK\ �µ

3DUHQW

´ ,W�JHWV�\ RX�RXW�RI�\ RXU
VKHOO��0 DNHV�\ RX�IHHO�VDIH�
0 DNHV�\ RX�IHHO�LQYROYHG�µ�

&KLOG��DJH�� �

´+ HUH�IRU�<RX�ZDV�VXFK�D�JUHDW
VHVVLRQ�WKDW�JHQWO\ �DQG�VXEWO\

DOORZHG�XV�WR�H[ SORUH�RXU
IHHOLQJV��HP RWLRQV�DQG

EHKDYLRXUV�WRZDUGV�RXU�JULHI
DV�D�IDP LO\ �µ

3DUHQW

� �



�$ �SURJUDP P H�OLNH�WKLV�LQYLWHV�JHQWOH�Z D\ V�WR�VXSSRUW
\ RXU�FKLOG�RU�FKLOGUHQ��2 SHQ�DQG�KRQHVW��DJH�DSSURSULDWH
FRQYHUVDWLRQV�DERXW�ORYH��ORVV��P LVV��JULHI��WHDUV�DQG�VR
P XFK�P RUH��,W�UHGXFHV�WKH�QHHG�IRU�FKLOGUHQ�WR�P DJLF
WKLQN�WKHLU�ZD\ �DURXQG�JULHI�DQG�KHOSV�WKHP �XQGHUVWDQG
WKHLU�HP RWLRQV��WHDUV�DQG�WKH�WHDUV�RI�RWKHUV��* ULHI�KXUWV�
,W�LV�SDLQIXO�DQG�SK\ VLFDO��LW�LV�HP RWLRQDOO\ �GUDLQLQJ�DQG�LW
P DNHV�\ RXU�ERG\ �DFKH��&RQYHUVDWLRQV�VXFK�DV�WKHVH
UHOHDVH�SUHVVXUH�EXWWRQV�IRU�RXU�FKLOGUHQ�DQG�DOORZ �WKHP
WKH�RSSRUWXQLW\ �WR�VHH�WKLQJV�GLIIHUHQWO\ ��%ULQJLQJ�RXU
FKLOGUHQ�EDFN�WR�VDIH�DQG�VHFXUH�VSDFHV�RI�HP RWLRQDO
ZHOOEHLQJ�DQG�KROGLQJ�WKHLU�KDQG�DQG�KHDUW�DV�WKH\ �WRR
QDYLJDWH�JULHI�DQG�D�SURIRXQG�NQRZLQJ�WKDW�WKHLU�VSHFLDO
VRP HRQH�LV�P LVVLQJ�IRU�WKH�UHVW�RI�WKHLU�OLYHV�WRR��

1 LFROD�* UDKDP �� �5HXEHQ·V�0 XP P \
	 �) RXQGHU�RI�5HXEHQ·V�5HWUHDW

2SHQLQJ�6DIH�&RQYHUVDWLRQV�$ERXW�/RYH��/RVV�	 �+HDOLQJ
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