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7KH�&RURQDYLUXV�3DQGHPLF�LV�D�GLIILFXOW�WRSLF�
IRU�SDUHQWV�WR�H[SODLQ�WR�DQ\�FKLOG��SHUKDSV�
HYHQ�PRUH�VR�ZKHQ�WKH�FKLOG�KDV�$XWLVP�
6SHFWUXP�'LVRUGHU�RU�RWKHU�VSHFLDO�QHHGV��
0DQ\�RI�WKHVH�FKLOGUHQ�SURFHVV�LQIRUPDWLRQ�
LQ�D�FRQFUHWH�PDQQHU��SUHIHU�HVWDEOLVKHG�
URXWLQHV��DQG�QHHG�VXSSRUW�WR�XQGHUVWDQG�
DQG�LQWHUSUHW�HPRWLRQV��:H�ZURWH�WKLV�GLJLWDO�
YHUVLRQ�RI�,�+DYH�D�4XHVWLRQ�DERXW�
&RURQDYLUXV�WR�SURYLGH�D�VWUDLJKWIRUZDUG�
UHVRXUFH�WKDW�WDNHV�WKHVH�FRQVLGHUDWLRQV�LQWR�
DFFRXQW�DQG�VHHNV�WR�FRYHU�WKH�ZLGH�UDQJH�
RI�TXHVWLRQV�WKDW�HPHUJH�DV�FKLOGUHQ��DQG�
DGXOWV��JUDSSOH�ZLWK�WKLV�JOREDO�HPHUJHQF\�

:H�EHOLHYH�WKDW�VSHFLDO�HGXFDWLRQ�LV�MXVW�
UHDOO\�JRRG�HGXFDWLRQ��DQG�KRSH�WKDW�WKLV�
ERRN��DQG�WKH�VWUDWHJLHV�FRQWDLQHG�ZLWKLQ��
VHUYHV�DV�D�UHVRXUFH�IRU�DOO�FKLOGUHQ��

,�+DYH�D�4XHVWLRQ�DERXW�&RURQDYLUXV�FRQVLVWV�
RI�WKUHH�FRPSRQHQWV�

���7KH�&RPSOHWH�6WRU\
&UHDWHG�ZLWK�VWUDLJKWIRUZDUG�WH[W�DQG�FOHDU�
LOOXVWUDWLRQV�IRU�FKLOGUHQ�ZKR�SURFHVV�
LQIRUPDWLRQ�EHVW�WKURXJK�ZRUGV�DQG�SLFWXUHV��

���6KRUW�3LFWXUH�6WRU\
'HVLJQHG�IRU�FKLOGUHQ�ZKR�OHDUQ�EHVW�WKURXJK�
YLVXDO�FXHV��DQG�IRU�WKRVH�ZKR�PD\�ZDQW�WR�
UH�UHDG�WKH�VWRU\�DQG�WKLQN�DERXW�LW�
LQGHSHQGHQWO\�

���6XJJHVWLRQV�IRU�3DUHQWV�DQG�&DUHJLYHUV
:ULWWHQ�IRU�WKH�DGXOWV�LQ�D�FKLOG¶V�OLIH��KHOSLQJ�
WKHP�FRQWLQXH�WKH�FRQYHUVDWLRQ�DERXW�WKH�
&RURQDYLUXV�3DQGHPLF�



+L��,¶P�D�NLG�ZKR�OLNHV�D�ORW�RI�WKLQJV��,�OLNH�SOD\LQJ�JDPHV��
JRLQJ�VZLPPLQJ�DQG�ZDWFKLQJ�P\�IDYRULWH�VKRZ�



,¶P�DOVR�D�NLG�ZKR�OLNHV�WR�NQRZ�ZKDW�WR�H[SHFW�HDFK�GD\��0RVW�RI�
WKH�WLPH�WKDW�ZRUNV�RXW�ILQH�

0RVW�GD\V�DUH�UHJXODU�GD\V��7KH\�JR�OLNH�WKLV�

,�ZDNH�XS��,�KDYH�EUHDNIDVW��,�EUXVK�P\�WHHWK�DQG�P\�KDLU��,�JHW�
GUHVVHG�IRU�VFKRRO�DQG�,�ZDON�WR�WKH�EXV�



,�VHH�P\�WHDFKHUV�DQG�IULHQGV�DQG�ZRUN�KDUG��,Q�WKH�DIWHUQRRQ��,�FRPH�
KRPH��GR�P\�KRPHZRUN��DQG�SOD\�DW�P\�KRXVH��,�HDW�GLQQHU��WDNH�D�
VKRZHU��PRVW�QLJKWV����DQG�JR�WR�VOHHS�



2QFH�LQ�D�ZKLOH��WKRXJK��VRPHWKLQJ�GLIIHUHQW�KDSSHQV�DQG�WKH�GD\�
GRHVQ¶W�JR�WKH�ZD\�,�H[SHFW�

7RGD\�ZDV�RQH�RI�WKRVH�GD\V��,�OHDUQHG�VRPHWKLQJ�QHZ��,�OHDUQHG�WKDW�
WKHUH�LV�D�&RURQDYLUXV�3DQGHPLF�

,�UHDOO\�ZDVQ¶W�H[SHFWLQJ�WKDW��,¶YH�QHYHU�KHDUG�WKRVH�ZRUGV�EHIRUH�



1RZ�,�KDYH�D�ORW�RI�TXHVWLRQV��,¶P�D�NLG�ZKR�OLNHV�ZKHQ�WKHUH�DUH�DQVZHUV�
WR�P\�TXHVWLRQV��7RGD\��,¶P�DVNLQJ�P\�TXHVWLRQV�DQG�VRPH�RI�WKHP�KDYH�
DQVZHUV��%XW�VRPH�RI�WKHP�GRQ¶W�



³:KDW�LV�&RURQDYLUXV"´�
7KDW�LV�P\�ILUVW�TXHVWLRQ��,W�KDV�DQ�DQVZHU�

&RURQDYLUXV�LV�D�NLQG�RI�LOOQHVV��,W¶V�DOVR�FDOOHG�&29,'�����6RPH�
RWKHU�LOOQHVVHV�DUH�FROGV��IOX�DQG�HDU�LQIHFWLRQV��,¶YH�KHDUG�RI�
WKRVH��&RURQDYLUXV�KDV�DFWXDOO\�EHHQ�DURXQG�IRU�D�ORQJ�WLPH��EXW�
WKH�NLQG�RI�FRURQDYLUXV�WKDW�SHRSOH�DUH�WDONLQJ�DERXW�QRZ�LV�QHZ��



�

³:KDW�LV�D�SDQGHPLF"´

,�WKRXJKW�&RURQDYLUXV�DQG�SDQGHPLF�ZHUH�DOO�RQH�WKLQJ��
EXW�LW�WXUQV�RXW�WKH\�DUH�WZR�GLIIHUHQW�WKLQJV��3DQGHPLF�
PHDQV�WKDW�ORWV�RI�SHRSOH�LQ�ORWV�RI�GLIIHUHQW�SDUWV�RI�WKH�
ZRUOG�DUH�JHWWLQJ�WKH�VDPH�NLQG�RI�LOOQHVV��5LJKW�QRZ��ORWV�
RI�SHRSOH�DUH�JHWWLQJ�&RURQDYLUXV��VR�LW¶V�FDOOHG�D�
&RURQDYLUXV�3DQGHPLF��%XW�LW¶V�VWLOO�MXVW�RQH�NLQG�RI�LOOQHVV�



1H[W�,�ZDQW�WR�NQRZ��³+RZ�GR�SHRSOH�JHW�&RURQDYLUXV"´

8VXDOO\��SHRSOH�ZKR�KDYH�&RURQDYLUXV�FDXJKW�WKH�JHUPV�
IURP�VRPHRQH�HOVH�ZKR�DOUHDG\�KDG�&RURQDYLUXV��7KH\�
GLGQ¶W�GR�LW�RQ�SXUSRVH��7KDW¶V�MXVW�KRZ�JHUPV�DUH�VSUHDG��



³&DQ�,�FDWFK�&RURQDYLUXV"´�,�DVN��,�DP�JHWWLQJ�ZRUULHG��

<HV��,I�VRPHRQH�DOUHDG\�KDV�&RURQDYLUXV��DQG�,�VSHQG�D�ORW�
RI�WLPH�ZLWK�WKHP��RU�LI�WKDW�SHUVRQ�VQHH]HV�RQ�PH��,�FRXOG�
FDWFK�&RURQDYLUXV��



8K�2K��³:KDW�KDSSHQV�LI�,�JHW�&RURQDYLUXV"´�,�ZRQGHU��

,�OHDUQ�WKDW�ZKHQ�NLGV�P\�DJH�JHW�&RURQDYLUXV��LW�LV�D�ORW�
OLNH�JHWWLQJ�D�FROG�RU�WKH�IOX��,�PLJKW�QRW�IHHO�ZHOO�IRU�D�IHZ�
GD\V���P\�WKURDW�DQG�P\�VWRPDFK�PLJKW�KXUW��RU�,�PLJKW�
KDYH�D�FRXJK��

,�GRQ¶W�OLNH�ZKHQ�,�JHW�VLFN��EXW�DW�OHDVW�,�NQRZ�ZKDW�LW�IHHOV�
OLNH��$QG�HYHU\�WLPH�,¶YH�JRWWHQ�VLFN��,¶YH�DOVR�JRWWHQ�
EHWWHU�



,W�GRHVQ¶W�VRXQG�VR�EDG��:K\�LV�HYHU\RQH�WDONLQJ�DERXW�LW"

(YHQ�WKRXJK�&RURQDYLUXV�GRHVQ¶W�PDNH�NLGV�WRR�VLFN��LW�
FDQ�PDNH�DGXOWV�YHU\�VLFN��6RPH�DGXOWV���HVSHFLDOO\�
ROGHU�RQHV���PLJKW�HYHQ�KDYH�WR�JR�WR�WKH�KRVSLWDO�LI�WKH\�
JHW�&RURQDYLUXV��6RPHWLPHV�WKH\�PLJKW�HYHQ�GLH�



6LQFH�LW¶V�HDV\�WR�FDWFK�&RURQDYLUXV�E\�JHWWLQJ�WRR�FORVH�WR�SHRSOH��
ZH�QHHG�WR�WU\�WR�PDNH�VXUH�WKDW�ZH�FDQ�KHOS�PRUH�SHRSOH�VWD\�
KHDOWK\��

%XW�WKHUH¶V�DQRWKHU�UHDVRQ�WRR��DQG�WKLV�LV�VRPHWKLQJ�,¶YH�QHYHU�
KHDUG�RI�EHIRUH�

,W¶V�FDOOHG�³IODWWHQLQJ�WKH�FXUYH´��

&XUYHV�DUH�QRW�IODW��&XUYHV�DUH«�ZHOO��FXUY\�



:KDW�GR�SHRSOH�PHDQ�ZKHQ�WKH\�VD\�ZH�DUH�WU\LQJ�WR�³IODWWHQ�WKH�FXUYH´"

,W�WXUQV�RXW�WKDW�ORWV�RI�JURZQ�XSV�KDYH�QHYHU�KHDUG�RI�WKLV�
HLWKHU��6RXQGV�OLNH�ZH¶UH�DOO�OHDUQLQJ�QHZ�WKLQJV��'XULQJ�D�
SDQGHPLF��ZKHQ�VR�PDQ\�SHRSOH�DUH�JHWWLQJ�VLFN�ZLWK�WKH�
VDPH�WKLQJ��ORWV�RI�SHRSOH�QHHG�WR�JR�WR�WKH�GRFWRU�RU�WKH�
KRVSLWDO��(YHQ�WKRXJK�WKHUH�DUH�D�ORW�RI�GRFWRUV�DQG�KRVSLWDOV�
LQ�WKH�ZRUOG��WKHUH�DUH�QRW�HQRXJK�RI�WKHP�LI�WRR�PDQ\�SHRSOH�
JHW�VLFN�DW�WKH�VDPH�WLPH��

³)ODWWHQLQJ�WKH�FXUYH´�GRHVQ¶W�PHDQ�WKDW�SHRSOH�ZRQ¶W�JHW�
&RURQDYLUXV��LW�MXVW�PHDQV�WKDW�WKH\�ZRQ¶W�DOO�JHW�LW�DW�WKH�VDPH�
WLPH��7KDW�ZLOO�KHOS�PDNH�VXUH�WKDW�WKHUH�DUH�HQRXJK�GRFWRUV�
DQG�KRVSLWDOV�WR�KHOS�WKH�SHRSOH�ZKR�DUH�VLFN��



+RZ�GR�ZH�³IODWWHQ�WKH�FXUYH´"�,�GLGQ¶W�NQRZ�DERXW�WKLV�
EHIRUH��EXW�PD\EH�,�FDQ�KHOS�

,�OHDUQ�WKDW�,�DP�DOUHDG\�KHOSLQJ��0\�VFKRRO�LV�FORVHG�DQG�P\�
DFWLYLWLHV�DUH�FDQFHOHG��,�DP�PRVWO\�VWD\LQJ�DW�KRPH�DQG�QRW�
JHWWLQJ�WRR�FORVH�WR�SHRSOH�ZKR�GRQ¶W�OLYH�LQ�P\�KRXVH��,W¶V�
FDOOHG�³VRFLDO�GLVWDQFLQJ´�DQG�WKDW�LV�H[DFWO\�ZKDW�HYHU\RQH�
FDQ�GR�WR�KHOS�³IODWWHQ�WKH�FXUYH´��



0\�SDUHQWV�PLJKW�KDYH�WR�ZRUN�IURP�KRPH��DQG�WKH�UHVW�RI�P\�
IDPLO\�LV�KRPH��WRR��7KHUH�DUH�GD\V�ZKHQ�ZH�DUH�DOO�WRJHWKHU�DOO�
GD\�ORQJ��6RPHWLPHV�WKDW�IHHOV�OLNH�WRR�PXFK�IRU�PH��,W¶V�WRR�
QRLV\�DQG�,�GRQ¶W�KDYH�HQRXJK�VSDFH�

,W¶V�RND\�IRU�PH�WR�WDNH�D�EUHDN��RU�JR�WR�D�TXLHW�VSDFH�DQG�
FRPH�EDFN�ZKHQ�,�IHHO�UHDG\��



,�OLNHG�WKLQJV�WKH�ZD\�WKH\�ZHUH��ZKHQ�,�FRXOG�JR�WR�VFKRRO�DQG�
GR�DOO�P\�DFWLYLWLHV��,�NQHZ�ZKDW�WR�H[SHFW�HYHU\�GD\��6R�,�DVN��
³:LOO�P\�GD\V�HYHU�JR�EDFN�WR�KRZ�WKH\�ZHUH"´�
<HV��,¶P�VR�JODG�WR�KHDU�WKDW�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�\HV��

2I�FRXUVH��,�NQRZ�ZKDW�WR�DVN�QH[W�



³:KHQ�ZLOO�P\�GD\V�JR�EDFN�WR�KRZ�WKH\�ZHUH"´

,¶P�UHDG\�IRU�DQ�HDV\�DQVZHU��%XW�WKDW�TXHVWLRQ�LV�QRW�VR�HDV\�
WR�DQVZHU��1RERG\�NQRZV�H[DFWO\�ZKHQ�P\�GD\V�ZLOO�JR�EDFN�WR�
KRZ�WKH\�ZHUH�EHIRUH�WKH�&RURQDYLUXV�3DQGHPLF��

,�GRQ¶W�OLNH�QRW�KDYLQJ�DQ�DQVZHU�WR�P\�TXHVWLRQ��,W¶V�KDUG�QRW�
NQRZLQJ�H[DFWO\�KRZ�ORQJ�WKLV�LV�JRLQJ�WR�ODVW��%XW�,�GR�IHHO�
EHWWHU�NQRZLQJ�LW�ZRQ¶W�ODVW�IRUHYHU�



³+RZ�ZLOO�,�NQRZ�ZKHQ�LW¶V�VDIH�WR�JR�EDFN�WR�VFKRRO�
��DQG�GR�DOO�WKH�WKLQJV�,�XVXDOO\�GR"´�,�ZDQW�WR�NQRZ�

,�OHDUQ�WKDW�GRFWRUV�DQG�VFLHQWLVWV�DOO�RYHU�WKH�ZRUOG�DUH�
ZRUNLQJ�WRJHWKHU�VR�WKH\�FDQ�WHOO�XV�ZKHQ�LW¶V�VDIH�WR�JR�EDFN�
WR�RXU�UHJXODU�GD\V��:KHQ�WKH\�WHOO�XV�LW�LV�WLPH��,�NQRZ�WKDW�,�
FDQ�OLVWHQ�WR�WKHP�DQG�GR�DOO�WKH�WKLQJV�,�XVHG�WR�GR�EHIRUH�DOO�
WKLV�EHJDQ�



,�ILQG�RXW�WKDW�HYHQ�WKRXJK�WKH�&RURQDYLUXV�3DQGHPLF�LV�D�ELJ�GHDO��QRW�
HYHU\WKLQJ�KDV�WR�FKDQJH�

,�FDQ�VWLOO�SOD\�ZLWK�DOO�RI�P\�WR\V�DW�KRPH��,�FDQ�JR�RXWVLGH�DQG�,�FDQ�JLYH�
KXJV�DQG�KLJK�ILYHV�WR�WKH�SHRSOH�ZKR�OLYH�LQ�P\�KRXVH��,�FDQ�UHDG�ERRNV�
DQG�ZDWFK�YLGHRV�DQG�HYHQ�YLGHR�FKDW�ZLWK�P\�IULHQGV�DQG�IDPLO\��

,�FDQ¶W�VHH�HYHU\RQH�,�ZDQW�WR�VHH�ULJKW�QRZ��OLNH�P\�WHDFKHUV�DQG�IULHQGV��,�
FDQ¶W�JR�WR�WKH�SOD\JURXQG�RU�JR�VZLPPLQJ��%XW�,�ZLOO�VHH�WKHP�DJDLQ��DQG�,�
ZLOO�JHW�WR�GR�P\�IDYRULWH�WKLQJV�DJDLQ�



7KLV�LV�D�ORW�RI�VWXII�WR�WKLQN�DERXW�DW�RQH�WLPH��³:KDW�GRHV�
WKH�&RURQDYLUXV�3DQGHPLF�IHHO�OLNH�WR�HYHU\RQH�HOVH"´�
,�OHDUQ�LW�FDQ�IHHO�VFDU\�IRU�NLGV�DQG�IRU�JURZQ�XSV��.LGV�PLJKW�
IHHO�QHUYRXV��*URZQ�XSV�PLJKW�IHHO�QHUYRXV��WRR��7KH\�ZDQW�WR�
PDNH�VXUH�HYHU\RQH�WKH\�ORYH�VWD\V�KHDOWK\��,W�FDQ�DOVR�IHHO�
UHDOO\�KDUG�WR�JURZQ�XSV�DQG�WR�NLGV�QRW�WR�KDYH�D�UHJXODU�
VFKHGXOH�HYHU\�GD\��

%XW�LW�ZRQ¶W�VWD\�OLNH�WKLV�IRUHYHU��7KH�&RURQDYLUXV�3DQGHPLF�
ZLOO�HQG�DQG�ZH�ZLOO�JR�EDFN�WR�VFKRRO�DQG�EDFN�WR�RXU�IULHQGV��
WHDFKHUV�DQG�DFWLYLWLHV��



(YHQ�WKRXJK�ORWV�RI�WKLQJV�DUH�GLIIHUHQW�ULJKW�QRZ��ORWV�RI�WKLQJV�DUH�
WKH�VDPH��,�ZLOO�KDYH�UHJXODU�GD\V�DJDLQ��,�ZLOO�VWLOO�ZDNH�XS��HDW�P\�
EUHDNIDVW��GR�VFKRRO�ZRUN�DW�KRPH�DQG�SOD\��,�ZLOO�WU\�WR�EH�IOH[LEOH�
ZKHQ�WKLQJV�GRQ¶W�JR�H[DFWO\�DV�SODQQHG�



,�PLJKW�WKLQN�RI�PRUH�TXHVWLRQV�WR�DVN��RU�,�PLJKW�QRW�ZDQW�WR�DVN�
DQ\�PRUH�TXHVWLRQV�DERXW�WKH�&RURQDYLUXV�3DQGHPLF��



0RVW�GD\V�DUH�UHJXODU�GD\V��0RVW�GD\V�,�NQRZ�MXVW�ZKDW�WR�H[SHFW��5LJKW�
QRZ�P\�GD\V�DUH�GLIIHUHQW��EXW�,�DP�OHDUQLQJ�D�ORW��0RVWO\�,¶P�OHDUQLQJ�WKDW�
DVNLQJ�TXHVWLRQV�UHDOO\�KHOSV�



6KRUW�3LFWXUH�6WRU\�
,�+DYH�D�4XHVWLRQ�DERXW�&RURQDYLUXV

2Q�WKH�SDJHV�WKDW�IROORZ��\RX�ZLOO�VHH�WKH�VDPH�SLFWXUHV�XVHG�LQ�WKH�VWRU\�DORQJ�ZLWK�VKRUWHU��PRUH�GLUHFW�
WH[W��7KLV�LV�D�WRRO�IRU�FKLOGUHQ�ZKR�OHDUQ�EHVW�WKURXJK�YLVXDO�FXHV��DQG�IRU�FKLOGUHQ�ZKR�PLJKW�ZDQW�WR�
UH�UHDG�DQG�WKLQN�DERXW�WKH�VWRU\�LQGHSHQGHQWO\��
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6XJJHVWLRQV�IRU�3DUHQWV�DQG�&DUHJLYHUV

&RPPXQLFDWH�ZLWK�WKH�FKLOG
7DONLQJ�ZLWK�FKLOGUHQ��LQFOXGLQJ�NLGV�ZLWK�
VSHFLDO�QHHGV��DERXW�D�SDQGHPLF�PD\�IHHO�
GDXQWLQJ��HVSHFLDOO\�DV�WKLV�LV�XQFKDUWHG�
WHUULWRU\�IRU�DGXOWV�DV�ZHOO��+RZHYHU��LW�FDQ�
RIWHQ�EH�VFDULHU�DQG�PRUH�DQ[LHW\�SURYRNLQJ�
IRU�D�FKLOG�WR�VHQVH�WKH�FKDQJHV��EXW�QRW�EH�
WROG�H[SOLFLWO\��8VH�KRQHVW��FOHDU�ODQJXDJH��
SDUFHOLQJ�RXW�LQIRUPDWLRQ�DV�FKLOGUHQ�DUH�
DEOH�WR�SURFHVV�LW��%HFDXVH�PDQ\�\RXQJ�
FKLOGUHQ�DQG�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�DUH�
FRQFUHWH�WKLQNHUV��WKH�XVH�RI�VLPSOH��FOHDU�
SKUDVHV�FDQ�EH�KHOSIXO��

$GGUHVV�FRQFHUQV�DERXW�&RURQDYLUXV
(YHQ�LI�WKH\�GRQ¶W�DVN��FKLOGUHQ�DUH�OLNHO\�WR�ZRUU\�
DERXW�JHWWLQJ�VLFN�WKHPVHOYHV��RU�WKDW�VRPHRQH�WKH\�
ORYH�ZLOO�JHW�VLFN�DQG�GLH��3DUHQWV�DQG�FDUHJLYHUV�
FDQ�DGGUHVV�WKDW�IHDU��7KH\�FDQ�VKDUH�WKDW�PRVW�
SHRSOH��HVSHFLDOO\�FKLOGUHQ��ZLOO�EH�DEOH�WR�IHHO�EHWWHU�
LI�WKH\�JHW�VLFN��EXW�LW�LV�SRVVLEOH�IRU�VRPH�SHRSOH�WR�
GLH�IURP�WKLV�YLUXV��+HOS�DGGUHVV�ZD\V�SDUHQWV��
FDUHJLYHUV��DQG�FKLOGUHQ�FDQ�KHOS�WKHPVHOYHV�DQG�
RWKHUV�VWD\�KHDOWK\��VXFK�DV�E\�ZDVKLQJ�KDQGV�DQG�
VWD\LQJ�KRPH�PRVW�RI�WKH�WLPH�VR�WKDW�JHUPV�DUHQ¶W�
VKDUHG��%H�PLQGIXO�RI�ZKDW�FKLOGUHQ�DUH�VHHLQJ�RQ�
WKH�QHZV�RU�RQOLQH��DV�WKDW�FDQ�FRQWULEXWH�WR�
LQFUHDVHG�DQ[LHW\��



6XJJHVWLRQV�IRU�3DUHQWV�DQG�&DUHJLYHUV

3URYLGH�HPRWLRQDO�JXLGDQFH
6RPH�FKLOGUHQ��LQFOXGLQJ�WKRVH�ZLWK�VSHFLDO�
QHHGV��PD\�UHJUHVV�RU�WXUQ�WR�VHOI�VRRWKLQJ�
EHKDYLRUV�DV�WKH\�FRSH�ZLWK�PDQ\�FKDQJHV�LQ�
URXWLQH�DQG�IHHOLQJV�RI�DQ[LHW\�EHFDXVH�RI�WKLV�
SDQGHPLF��&KLOGUHQ�PD\�EHFRPH�PRUH�
ZLWKGUDZQ��LUULWDEOH��DQ[LRXV�RU�DJJUHVVLYH��+HOS�
WKHP�UHFRJQL]H�WKHLU�IHHOLQJV��SURYLGH�D�FDOPLQJ�
SUHVHQFH��DQG�FRQYH\�PHVVDJHV�RI�UHDVVXUDQFH�
DQG�XQFRQGLWLRQDO�ORYH��3DUWQHU�ZLWK�RWKHU�DGXOWV�
LQ�WKHLU�OLYHV��LI�SRVVLEOH��LQFOXGLQJ�WKHUDSLVWV��WR�
KHOS�VXSSRUW�WKHP�GXULQJ�WKLV�WLPH�

3D\�DWWHQWLRQ�WR�VWUXFWXUH�DQG�URXWLQH
0DQ\�FKLOGUHQ�KDYH�GLIILFXOW\�ZLWK�FKDQJHV�LQ�
URXWLQH��DQG�PD\�VWUXJJOH�ZLWK�WKH�VLJQLILFDQW�
GLVUXSWLRQ�FDXVHG�E\�WKLV�SDQGHPLF��0DQ\�
VFKRROV�DUH�FORVHG��DQG�DFWLYLWLHV�DQG�VRFLDO�
DFWLYLWLHV�KDYH�EHHQ�VXVSHQGHG��+HOS�FUHDWH�
D�VHQVH�RI�VWUXFWXUH�LQ�WKH�FKLOG¶V�GD\��HYHQ�LI�
WKDW�URXWLQH�JUHDWO\�GLIIHUV�IURP�EHIRUH��$�
SLFWXUH�VFKHGXOH�RU�FDOHQGDU�FDQ�EH�D�KHOSIXO�
WRRO��



6XJJHVWLRQV�IRU�3DUHQWV�DQG�&DUHJLYHUV

&RQVLGHUDWLRQV�IRU�SDUHQWV�RU�FDUHJLYHUV
5HFRJQL]H�WKH�LPSDFW�DQG�DQ[LHW\�WKLV�
SDQGHPLF�KDV�RQ�SDUHQWV�DQG�FDUHJLYHUV��
DQG�FRQWLQXH�WR�WU\�WR�IRFXV�RQ�VHOI�FDUH�LQ�
WKH�PLGVW�RI�FDULQJ�IRU�RWKHUV��7U\�WR�
H[HUFLVH��JHW�HQRXJK�VOHHS��DQG�VWD\�
FRQQHFWHG�ZLWK�IULHQGV�DQG�IDPLO\�E\�SKRQH�
RU�VRFLDO�PHGLD�WR�FRPEDW�VRFLDO�LVRODWLRQ��
5HGXFH�H[SRVXUH�WR�WKH�QHZV��LI�IHHOLQJ�
RYHUZKHOPHG��DQG�ILQG�ZD\V�WR�WDNH�EUHDNV�

3URYLGH�VHQVRU\�EDVHG�VXSSRUWV
8WLOL]H�VHQVRU\�EDVHG�VXSSRUWV�DQG�
VWUDWHJLHV�WKDW�KDYH�EHHQ�FRPIRUWLQJ�LQ�
WKH�SDVW��DQG�KDYH�WKRVH�DYDLODEOH�WR�WKH�
FKLOG��&RQVLGHU�KDYLQJ�D�SLOH�RI�SLOORZV�D�
FKLOG�FRXOG�MXPS�LQWR��RU�D�ER[�RI�ILGJHW�
WR\V�DFFHVVLEOH��



LQ�WKH�VDPH�VHULHV

,�+DYH�D�4XHVWLRQ�DERXW�&DQFHU
&OHDU�$QVZHUV�IRU�$OO�.LGV��LQFOXGLQJ�&KLOGUHQ�ZLWK�$XWLVP�6SHFWUXP�'LVRUGHU�RU�RWKHU�6SHFLDO�1HHGV
$UOHQ�*UDG�*DLQHV�DQG�0HUHGLWK�(QJODQGHU�3ROVN\
,6%1�����������������
H,6%1�����������������

,�+DYH�D�4XHVWLRQ�DERXW�'LYRUFH
&OHDU�$QVZHUV�IRU�$OO�.LGV��LQFOXGLQJ�&KLOGUHQ�ZLWK�$XWLVP�6SHFWUXP�'LVRUGHU�RU�RWKHU�6SHFLDO�1HHGV
$UOHQ�*UDG�*DLQHV�DQG�0HUHGLWK�(QJODQGHU�3ROVN\
,6%1�����������������
H,6%1�����������������

,�+DYH�D�4XHVWLRQ�DERXW�'HDWK
&OHDU�$QVZHUV�IRU�$OO�.LGV��LQFOXGLQJ�&KLOGUHQ�ZLWK�$XWLVP�6SHFWUXP�'LVRUGHU�RU�RWKHU�6SHFLDO�1HHGV
$UOHQ�*UDG�*DLQHV�DQG�0HUHGLWK�(QJODQGHU�3ROVN\
,6%1�����������������
H,6%1�����������������



&RS\ULJKW���$UOHQ�*UDG�*DLQHV�DQG�0HUHGLWK�3ROVN\�����

,PDJHV�FRS\ULJKW���6\PERO6WL[��//&�������$OO�ULJKWV�UHVHUYHG��8VHG�ZLWK�SHUPLVVLRQ�

ZZZ�MNS�FRP

ZZZ�LKDYHDTXHVWLRQERRN�FRP

$UOHQ�*UDG�*DLQHV�LV�D�OLFHQVHG�FOLQLFDO�VRFLDO�ZRUNHU�EDVHG�LQ�0DU\ODQG��86$��
0HUHGLWK�(QJODQGHU�3ROVN\�LV�D�VRFLDO�ZRUNHU�DQG�VSHFLDO�HGXFDWRU�LQ�0DU\ODQG��86$��

7KH\�DUH�WKH�FR�DXWKRUV�RI�WKH�DZDUG�ZLQQLQJ�³,�+DYH�D�4XHVWLRQ´�ERRN�VHULHV��ZKLFK�DGGUHVVHV�
FRPSOLFDWHG�WRSLFV�IRU�DOO�FKLOGUHQ��LQFOXVLYH�RI�NLGV�ZLWK�VSHFLDO�QHHGV��


