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6XSSRUW�JURXSV��� ,QIRUPDWLRQ�	�$GYLFH� 1HZVOHWWHU
+ROLGD\�	�VRFLDO�DFWLYLWLHV�IRU�DOO�WKH�IDPLO\�� /LQNV�ZLWK�RWKHU�RUJDQLVDWLRQV

1HZV� SDJHV����������������
*URXSV�DQG�PHHWLQJV� SDJHV������
3DUWLFLSDWLRQ� SDJHV����
)RFXV�RQ�&KDOOHQJLQJ�EHKDYLRXU SDJHV������
:KDW·V�2Q"� SDJHV������������������
+DOI�WHUP�DFWLYLWLHV� SDJH���

7KDW�ZDV�VXPPHU�

:DQGVZRUWK�&RQWDFW�D�)DPLO\����6LZDUG�5RDG�6:����/$���7HO�����������������
:DQGVZRUWK�RIILFH#FDIDPLO\�RUJ�XN &KDULW\�1R��������
&RUH�IXQGHG�E\�WKH�/RQGRQ�%RURXJK�RI�:DQGVZRUWK

6HDJXOO�3ULQW�/RQGRQ��������������
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+RSH�HYHU\RQH�KDV�KDG�D�JUHDW�VXPPHU�DQG�HQMR\HG�WKH�JUHDW�%ULWLVK�ZHDWKHU�
ZLWK�WKH�FKLOGUHQ�² LW�ZDV�FHUWDLQO\�YDULDEOH�ZDVQ·W�LW"

2XU�HYHQWV�JRW�RII�WR�D�IDQWDVWLF�VWDUW�ZLWK�D�EHDXWLIXO�GD\�IRU�WKH�%ULJKWRQ�
WULS� DQG� WKHQ� DJDLQ� IRU�&KHVVLQJWRQ��+RZHYHU�� WKH� VXQVHW�H[SHULHQFH�RI� WKH�
/RQGRQ� (\H� ZDV� PRUH� RI� D� ZDWHUFRORXU� LPDJH� DV� WKH� KHDYHQV� RSHQHG� 0RUH�
DERXW�WKH�WULSV�QH[W�WLPH«�

+L�HYHU\RQH�

:LWK�JUHDW�VDGQHVV�,�DP�OHDYLQJ�&RQWDFW�D )DPLO\�DW�WKH�HQG�RI�WKH�VXPPHU��,�
KDYH�GHFLGHG�WR�JR�EDFN�WR�XQLYHUVLW\�DQG�VWXG\�WR�EH�D�PLGZLIH��,�KDYH�KDG�
VXFK�D�ORYHO\�WLPH�RYHU�WKH�ODVW�\HDU�DQG�LW�KDV�EHHQ�DPD]LQJ�WR�PHHW�VR�PDQ\�
RI�\RX��7KH�VXPPHU�WULSV�ZHUH�VXFK�D�VXFFHVV�DQG�,�KDG�VXFK�D�EULOOLDQW�WLPH�
GRLQJ�WKHP��,�DOVR�ZDQW�WR�VD\�D�ELJ� WKDQN�\RX�WR�5RVLH�DQG�7UDF\�IRU�WKHLU�
FRQVWDQW�VXSSRUW�RYHU�WKH�ODVW����PRQWKV��
,�ZLOO�PLVV�ZRUNLQJ� IRU�VXFK�D� JUHDW�SURMHFW�� DQG� WKDQN�\RX� WR�HYHU\RQH� IRU�
WKHLU�NLQGQHVV�

-RKDQQD

:H� DUH� GHOLJKWHG� WR� ZHOFRPH� %HFN\� -RQHV� WR� WKH� WHDP� WR� WDNH� RYHU� IURP�
-RKDQQD��%HFN\�MRLQV�XV�IURP�D�EDFNJURXQG� LQ�ZRUNLQJ�ZLWK�GLVDEOHG�FKLOGUHQ�
GXULQJ�KHU�XQLYHUVLW\�GD\V�DQG�IURP�DQRWKHU�FKLOGUHQ·V�FKDULW\��163&&��ZKHUH�
VKH�ZRUNV�LQ�WKH�IXQGUDLVLQJ�WHDP��,W�KDV�EHHQ�D�UHDO�ERRQ�WR�EH�DEOH�WR�JHW�
%HFN\� RQ� ERDUG� EHIRUH� WKH� HQG� RI� WKH� VXPPHU� SURJUDPPH� VR� VKH� KDV� EHHQ�
DEOH�WR�VHH�ILUVW�KDQG�VRPH�RI�WKH�RUJDQLVDWLRQ�UHTXLUHG�WR�PDNH�WKH�VXPPHU�
SURJUDPPH�UXQ�VPRRWKO\�

7KH� $*0� ZDV� D� KXJH� VXFFHVV� ² WKDQN� \RX� WR� DOO� ZKR� DWWHQGHG� ² WKH ¶7HHQ�
7DPHU· FHUWDLQO\� OHIW�XV�ZLWK�VRPH�YHU\�YDOXDEOH�WLSV��<RXU�SURMHFW�WHDP�KDV�
ZRUNHG�YHU\�KDUG�RYHU�WKH�VXPPHU�DQG�ZH�DUH�DOO�QRZ�JHWWLQJ�EDFN� LQWR�WKH�
VZLQJ�RI�WHUP�WLPH�DFWLYLWLHV�² VHH�HQWULHV�IURP�RXU�IDPLO\�ZRUNHUV��7KHUH�DUH�
VHYHUDO� SDUHQW� JURXSV� UXQQLQJ� ² GR� FRPH�DORQJ� WR� WKHP� LI� \RX� FDQ�PDNH� LW�²
VKDULQJ�LGHDV�DQG�H[SHULHQFHV�ZLWK�RWKHU�SDUHQWV�LV�DOZD\V�D�JUHDW�ZD\�WR�SLFN�
XS�QHZ�LGHDV�WKDW�KDYH�EHHQ�WULHG�DQG�WHVWHG�E\�RWKHU�SDUHQWV

1HZV�IURP�WKH�RIILFH

*RRGE\H�IURP�-RKDQQD

:HOFRPH %HFN\
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%DWWHUVHD�1HWZRUN�*URXS ² DQ�LQIRUPDO�JURXS�IRU�DQ\�IDPLO\�ZLWKLQ�WKH�
1RUWK�ORFDOLW\�ZKR�KDV�D FKLOG�RU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV��&RPH�DORQJ�
DQG�HQMR\�D�FXS�RI�WHD�RI�FRIIHH�LQ�D�UHOD[HG�JURXS�RI�SHRSOH�

7XHV���WK 6HSWHPEHU (GXFDWLRQ�3V\FKRORJLVW �����DP�² ������QRRQ�
7XHV���WK 2FWREHU VSHDNHU�WR�EH�FRQILUPHG �����DP�² ������QRRQ�

)DPLO\�ZRUNHU�&UHH�6XPPHUV��������������
.DWKHULQH�/RZ�6HWWOHPHQW������%DWWHUVHD�+LJK�6WUHHW

(PDLO F�VXPPHUV#VXUHVWDUWEDWWHUVHD�JRY�XN

$OO�IDPLOLHV��SOHDVH�QRWH�P\�ZRUNLQJ�KRXUV�KDYH�FKDQJHG�WR�
0RQGD\V��7XHVGD\V�DQG�)ULGD\V�

)DPLO\�ZRUNHU�&ODLUH +D\HV��������������
����5RHKDPSWRQ�/DQH

(PDLO�FODLUH�KD\HV#FDIDPLO\�RUJ�XN

3OHDVH�FRXOG�IDPLOLHV�QRWH�WKDW�IURP�6HSWHPEHU�RQZDUGV�,�ZLOO�EH�ZRUNLQJ�
DOO�GD\�:HGQHVGD\��7KXUVGD\�DQG�)ULGD\���7R�ILQG�RXW�PRUH�DERXW�DQ\�RI�WKH�
VHUYLFHV�ZH�RIIHU�KHUH�LQ�5RHKDPSWRQ�SOHDVH�FDOO�PH�RU�GURS�E\�

(DUO\�<HDUV�7HDP�:HVW�² IRUPDOO\�5RHKDPSWRQ�6XUHVWDUW

(DUO\�<HDUV�7HDP�1RUWK�² IRUPHUO\�%DWWHUVHD�6XUHVWDUW

,Q� WKH� FRPLQJ�PRQWKV�ZH� KRSH� WR� EH� DEOH� WR� VHW� XS� D�VXSSRUW� JURXS� IRU�
SDUHQWV�RI�FKLOGUHQ�ZLWK�$'+'�DQG�EHKDYLRXU�SUREOHPV�� �7KLV� LV�GXH�WR�
UXQ� RQ� :HGQHVGD\� PRUQLQJV� DIWHU� WKH� DXWXPQ� KDOI� WHUP�� � ,I� \RX� DUH�
LQWHUHVWHG� LQ� FRPLQJ� SOHDVH� OHW� PH� NQRZ� VR� WKDW� ,� FDQ� JHW� DQ� LGHD� RI�
QXPEHUV� :H�ZLOO�EH�JLYLQJ�SULRULW\�WR�IDPLOLHV�LQ�WKH�ZHVW�ORFDOLW\�DUHD�
ZKR�KDYH�QRW�DWWHQGHG�DQ�$'+'�JURXS�EHIRUH�
:H�DOVR�KRSH�WR�PDNH�XVH�RI�WKH�ORFDO�IDFLOLWLHV�LQ�RXU�FRPPXQLW\�LQFOXGLQJ�
$OWRQ� $FWLYLW\� &HQWUH� PXOWL�VHQVRU\� DUHD� �7KXUVGD\V�� DQG� *ZHQGROHQ�
+RXVH� 1XUVHU\� �)ULGD\V� IRU� UHJXODU� VHVVLRQV� IRU� IDPLOLHV� ZLWK� \RXQJ�
FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�
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)DPLO\�ZRUNHU�-LOO�&DWHUKDP��������������
%HGIRUG�+RXVH��%DOKDP�+LJK�5RDG
(PDLO�MLOO�FDWHUKDP#FDIDPLO\�RUJ�XN

,W�KDV�EHHQ�ORYHO\�WR�PHHW�VHYHUDO�IDPLOLHV�OLYLQJ�ZLWKLQ�WKH�6RXWK�/RFDOLW\��,�
KDYH� UHFHLYHG� VRPH� H[FHOOHQW� VXJJHVWLRQV� IRU� IXWXUH� PHHWLQJV�� JURXSV�� $�
QXPEHU� RI� IDPLOLHV� KDYH� H[SUHVVHG� DQ[LHWLHV� DURXQG� WKHLU� FKLOGUHQ� VWDUWLQJ�
QXUVHU\��

3OHDVH�QRWH�P\�KRXUV�RI�ZRUN�KDYH�FKDQJHG��,�QRZ�ZRUN����SP�:HGQHVGD\V��
7KXUVGD\V�DQG�)ULGD\V�

:H�KROG� UHJXODU�PHHWLQJV� DW� RXU� RIILFH� DW� ��6LZDUG�5RDG� IRU� DOO� IDPLOLHV� LQ�
:DQGVZRUWK�ZKR�KDYH�D�FKLOG�RI�DQ\�DJH��������ZKR�KDV�VSHFLDO�QHHGV�
)DPLO\�ZRUNHU�� 7UDF\�%DQNV
3URMHFW�0DQDJHU�� 5RVLH�1REOH
3URMHFW�DQG�(YHQWV�FRRUGLQDWRU��%HFN\�-RQHV

<RX�FDQ�FDOO�XV�RQ���������������WR�VSHDN�ZLWK�XV�RU�PDNH�DQ�DSSRLQWPHQW�WR�
FRPH�LQ�DQG�VHH�XV�RU�\RX�FDQ�HPDLO�DQ\�RI�XV�RQ�
ZDQGVZRUWK�RIILFH#FDIDPLO\�RUJ�XN

(DUO\�<HDUV�7HDP�6RXWK

'URS�,Q�VHVVLRQ�IRU�SDUHQWV ² DQ�LQIRUPDO�JURXS�IRU�DQ\�IDPLO\�ZLWKLQ�WKH�
6RXWK�ORFDOLW\�² 7RRWLQJ��%DOKDP�DQG�(DUOVILHOG��ZKR�KDV�D�FKLOG�RU�FKLOGUHQ�
ZLWK�VSHFLDO�QHHGV��&RPH�DORQJ�DQG�HQMR\�D�FXS�RI�WHD�RI�FRIIHH�LQ�D�UHOD[HG�
JURXS�RI�SHRSOH�

:HGQHVGD\��UG 2FWREHU 7KHRGRUD�² (GXFDWLRQ�SV\FKRORJLVW �����DP�²
������QRRQ��
7KHRGRUD�ZLOO�EH�WDONLQJ�DERXW�WKH�LVVXHV�DURXQG�WUDQVLWLRQ�� ZKDW�LW�LV�OLNH�
IRU�\RX�DQG�\RXU�FKLOG�ZKHQ�WKH\�VWDUW�LQ�QXUVHU\�VFKRRO�RU�UHFHSWLRQ�DW�
VFKRRO
3OHDVH�OHW�PH�NQRZ�LI�\RX�DUH�LQWHUHVWHG�LQ�DWWHQGLQJ�

2WKHU�*URXSV�DQG�0HHWLQJV
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3DUHQW�QHWZRUN�PHHWLQJV
:KHQ� 7KXUVGD\���WK 6HSWHPEHU ������QRRQ

7KXUVGD\��VW 1RYHPEHU ������QRRQ
:KHUH� $W�RXU�RIILFH�� ��6LZDUG�5RDG��6:����/$
:KR� $OO� SDUHQWV�FDUHUV� DUH� ZHOFRPH� WR� FRPH� DORQJ� DQG� FKDW�
RYHU�D�FXS�RI�WHD�RU�FRIIHH�DERXW�DQ\� LVVXHV�WKDW�WKH\�ZDQW�WR�GLVFXVV��7KH�
PRUQLQJV� DUH� YHU\� LQIRUPDO� DQG� WKH� SDUHQWV�FDUHUV� ZKR� DOUHDG\� DWWHQG� DUH�
YHU\�IULHQGO\��VR�LI�\RX�ZRXOG�OLNH�WR�MRLQ�XV��SOHDVH�FDOO�XV�RQ���������������
VR�ZH�KDYH�DQ�LGHD�RI�KRZ�PDQ\�ELVFXLWV�WR�EX\�

5HVLGHQWLDO�VFKRROV�PHHWLQJ
:KHQ� 7XHVGD\���WK 6HSWHPEHU ������QRRQ
:KHUH� $W�RXU�RIILFH�� ��6LZDUG�5RDG��6:����/$
:KR� $Q\�SDUHQWV�FDUHUV�ZKRVH�FKLOGUHQ�OLYH�DZD\�IURP�KRPH�LQ�
D�UHVLGHQWLDO�VHWWLQJ��7KH�ORQJ�VXPPHU�EUHDN�LV�QRZ�RYHU�VR�QRZ�LV�WKH�WLPH�WR�
FRPH�LQ�DQG�GLVFXVV�ZLWK�RWKHU�SDUHQWV�FDUHUV�KRZ�WKLQJV�DUH�SURJUHVVLQJ�IRU�
\RX�DQG�\RXU�FKLOG��7KH�PHHWLQJV�DUH�LQIRUPDO�DQG�RWKHU�SDUHQWV�PD\�ZHOO�EH�
DEOH� WR� XQGHUVWDQG� WKH� LVVXHV� WKDW�PD\� DULVH�� VR�GR� FRPH�DORQJ�² ULQJ� XV RQ�
��������������VR�ZH�NQRZ�ZKR�WR�H[SHFW�DQG�ZKDW�WR�EX\�

¶%HLQJ�PRUH�LQYROYHG·�PHHWLQJ
:KHQ� :HGQHVGD\���WK 6HSWHPEHU ������QRRQ
:KHUH� $W�RXU�RIILFH�� ��6LZDUG�5RDG��6:����/$
:KR� $Q\RQH� ZKR� LV� LQWHUHVWHG� LQ� LQIOXHQFLQJ� VHUYLFH� SURYLVLRQ�
DQG�EHLQJ�LQYROYHG�LQ�GHFLVLRQ�PDNLQJ�DURXQG�&KLOGUHQ·V�VHUYLFHV�
'R�FDOO�5RVLH�RQ���������������IRU�PRUH�LQIRUPDWLRQ

6WHHULQJ�*URXS�PHHWLQJ
:KHQ� :HGQHVGD\���WK 6HSWHPEHU ������² ����SP
:KHUH� $W�RXU�RIILFH�� ��6LZDUG�5RDG��6:����/$
:KR� 3DUHQW� PHPEHUV� RI� RXU� VWHHULQJ� JURXS� ² RWKHU�
SDUHQW�FDUHUV�SOHDVH�IHHO�IUHH�WR�FDOO�XV�LI�\RX�ZRXOG�OLNH�WR�MRLQ�WKLV�PHHWLQJ��
:H�PHHW�HYHU\�WZR�PRQWKV�DQG�KDYH�D�OXQFK�DV�ZHOO�DV�ORRNLQJ�DW�ZKDW�&RQWDFW�
D�)DPLO\�LV�GRLQJ�DQG�ZKDW�LV�JRLQJ�RQ�LQ�WKH�ERURXJK�DURXQG�GLVDEOHG�FKLOGUHQ��
0HHWLQJV� DUH� YHU\� IULHQGO\� DQG� DUH� OHG�E\� WKH� SDUHQWV��:H� ORRN� IRUZDUG� WR�
KHDULQJ�IURP�\RX�LI�\RX�ZRXOG�OLNH�WR�FRPH�
'R�FDOO�5RVLH�RQ���������������IRU�PRUH�LQIRUPDWLRQ

2SHQ�PHHWLQJV�² SOHDVH�FRPH�DORQJ



�

3DUHQW�SDUWLFLSDWLRQ�² :KDW·V�WKDW"

0RUH� DQG� PRUH� GHFLVLRQV� DUH� EHLQJ� PDGH� DERXW�
GHYHORSLQJ�VHUYLFHV�IRU�GLVDEOHG�FKLOGUHQ�DQG�WKHUH� LV�
LQFUHDVLQJ� HPSKDVLV� RQ� JHWWLQJ� WKH� YLHZV� RI� WKH�
FKLOGUHQ�WKHPVHOYHV��DQG�RI�WKHLU�SDUHQWV�FDUHUV�

7KH�QHZ�&KLOGUHQ·V�6HUYLFHV�7HDP� LQ�:DQGVZRUWK�ZLOO�
EH� ORRNLQJ� WR� VHHN� RXW� WKH� YLHZV� RI� SDUHQWV� RQ� PDQ\�
LVVXHV� DQG� LW� LV� YLWDO� WKDW� WKH� YRLFH� RI� SDUHQWV� RI�
GLVDEOHG�FKLOGUHQ�LV�KHDUG�

&RQWDFW�D�)DPLO\�KDV�ORQJ�EHHQ�WKH�FKDPSLRQ�IRU�HQVXULQJ�WKDW�SDUWLFLSDWLRQ�RI�
SDUHQWV�LQ�GHFLVLRQ�PDNLQJ�LV�RUJDQLVHG��DQG�PHDQLQJIXO��DQG�WRJHWKHU�ZLWK�WKH�
&RXQFLO� IRU�'LVDEOHG�&KLOGUHQ�SURGXFHG�D�ERRNOHW� DURXQG� WKH�GLIIHUHQW�ZD\V�
IRU�SDUHQWV�WR�JHW�LQYROYHG�LQ�WKHLU�ORFDO�ERURXJKV��7KH�JXLGH�LV�DYDLODEOH�IURP�
WKH�RIILFH�DQG�ZH�ZRXOG�EH�SOHDVHG�WR�VHQG�LW�RXW�WR�WKRVH�SDUHQWV�ZLVKLQJ�WR�
EH�PRUH�LQYROYHG�

,W�FRYHUV DOO�WKH�SULQFLSOHV�RI�SDUHQW�SDUWLFLSDWLRQ�VXFK�DV�¶*HWWLQJ�LQYROYHG�DV�
DQ� LQGLYLGXDO·�� ¶3DUWLFLSDWLQJ� LQ� ZRUNLQJ� DQG� SODQQLQJ� JURXSV·�� LW� ORRNV� DW�
FRQILGHQFH� VNLOOV�� DQG� ¶LQIOXHQFLQJ� QDWLRQDO� SROLF\� DQG� SUDFWLFH·� DQG� LV� IXOO� RI�
H[DPSOHV�RI�ZKHUH�SDUWLFLSDWLRQ�RI�SDUHQWV�KDV�EHHQ�HIIHFWLYH�DQG�EHQHILFLDO�

3URIHVVLRQDOV� LQ�:DQGVZRUWK�QHHG�WR�KHDU�IURP�SDUHQWV�DERXW�ZKDW� LW�UHDOO\�
OLNH�IRU�WKHLU�FKLOGUHQ�VR�GRQ·W�EH�VK\�² ZH�DUH�NHHQ�WR�KHDU�IURP�DQ\�SDUHQWV�
ZKR�DUH�LQWHUHVWHG�LQ�WKLV�DUHD�RI�MRLQW�ZRUNLQJ�ZLWK�SURIHVVLRQDOV�WR�WU\�DQG�
LPSURYH�WKH�VHUYLFHV�IRU�GLVDEOHG�FKLOGUHQ�DQG�ZH�KDYH�VHW�XS�D�PHHWLQJ�IRU�DQ�
LQIRUPDO�GLVFXVVLRQ�WR�ORRN�DW�WKH�LVVXHV�IXUWKHU�² FRPH�DORQJ�WR�WKH�RIILFH�RQ�
:HGQHVGD\���WK 6HSWHPEHU�DW������DP EHIRUH�RXU�6WHHULQJ�JURXS�PHHWLQJ�
ZKLFK� LV�DOUHDG\�PDGH�XS�RI�FRPPLWWHG�SDUHQWV�IRU�D�FRIIHH�DQG�WR�ILQG�RXW�
PRUH�

3OHDVH FDOO� WKH� RIILFH� LI� \RX� DUH� LQWHUHVWHG� LQ� MRLQLQJ� WKLV� H[FLWLQJ� QHZ�
LQLWLDWLYH�RQ���������������

<RX�FDQ PDNH�D�GLIIHUHQFH�


