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6WRU\ �/ HDGHUV � � �6FKRROV� �� � � �&KLOGUHQ�VHUYHG

%RRN�8 S�6XP P HU � � � �6FKRROV� � �� � � �&KLOGUHQ�VHUYHG

6WXGHQWV�LQ�� � � � �ZLWK�WKHLU�%RRN�8 S�6XP P HU�ERRNV

1 HZ�ERRNV�
� � � � �� � �



' LDQH�. RRQW] �ZLWK�WKH�0 DULQHU�0 RRVH
DQG�IRUP HU�6HDWWOH�0 DULQHUV�SOD\ HU
6KLJHWRVKL�´6KLJJ\ µ�+ DVHJDZD�LQ�� � � � �

' LDQH�XQER[ LQJ�ERRNV�LQ�� � � � �

7KH�+ HDUW�%HKLQG�WKH�%RRNV
) RU�RYHU�� � �\HDUV��' LDQH�. RRQW]�KDV�EHHQ�D�FRQVWDQW�YROXQWHHU
SUHVHQFH�DW�3DJH�$KHDG³ TXLHWO\ �VKDSLQJ�WKH�RUJDQL]DWLRQ�DQG�WKH
H[SHULHQFHV�RI�WKH�FKLOGUHQ�LW�VHUYHV�

+HU�FRPPLWPHQW�EHJDQ�ZLWK�D�VLPSOH�EXW�SRZHUIXO�UHDOL]DWLRQ��6KH
UHFDOOV�D�WHDFKHU�DVNLQJ�VWXGHQWV�WR�EULQJ�D�IDYRULWH�ERRN�IURP
KRPH��2 QH�FKLOG�DUULYHG�ZLWK�D�SKRQH�ERRN��´ ,W�ZDV�WKH�RQO\ �ERRN
LQ�WKH�KRXVH�,�FRXOG�ILQG�µ�KH�VDLG��´7KDW�VWRU\ �UHDOO\ �RSHQHG�P\
H\HV�µ�' LDQH�VKDUHV��´ ,�KDG�QHYHU�XQGHUVWRRG�KRZ�PDQ\ �FKLOGUHQ
GLGQ·W�KDYH�DFFHVV�WR�ERRNV�µ

6KRUWO\ �DIWHU�UHWLULQJ��' LDQH�VDZ�D�FDOO�IRU�YROXQWHHUV�LQ�7KH�6HDWWOH
7LPHV�DQG�ZDV�GUDZQ�WR�%RRNV�IRU�. LGV��DV�3DJH�$KHDG�ZDV�WKHQ
NQRZQ��´ ,�NQHZ�LI�LW�KDG�WR�GR�ZLWK�ERRNV��,·G�EH�KDSS\ �µ�VKH�VD\V�
1 HDUO\ �WKUHH�GHFDGHV�ODWHU��VKH�VWLOO�LV��' LDQH�KDV�GRQH�MXVW�DERXW
HYHU\WKLQJ³ SDFNLQJ�DQG�VRUWLQJ�ERRNV��VXSSRUWLQJ�HYHQWV�
RUJDQL]LQJ�LQYHQWRU\ ��HYHQ�GHVLJQLQJ�VKHOYLQJ�V\VWHPV��+HU�IDYRULWH
UROH" �´8QSDFNLQJ�DQG�VRUWLQJ�QHZ�ERRNV��,�JHW�WR�VHH�ROG�IDYRULWHV
DQG�H[FLWLQJ�QHZ�RQHV�µ

�C�,���N�Q�H�Z���L�I���L�W���K�D�G���W�R���G�R
�Z�L�W�K���E�R�R�N�V�����,�B�G���E�H
�K�D�S�S�\���G�R�L�Q�J���W�K�D�W���D

2 YHU�WKH�\HDUV��VKH�KDV�ZDWFKHG�WKH�RUJDQL]DWLRQ�JURZ�DQG�HYROYH��HVSHFLDOO\ �WKH�VKLIW�WR�%RRN�8S
6XPPHU��ZKHUH�VWXGHQWV�VHOHFW�� � �ERRNV�WR�WDNH�KRPH��´ ,W�HQFRXUDJHV�NLGV�WR�NHHS�UHDGLQJ�DOO
VXPPHU³ DQG�WKH\ �VKDUH�ZLWK�VLEOLQJV��VR�WKH�LPSDFW�VSUHDGV�µ�: KDW�VWD\V�ZLWK�KHU�PRVW�LV�WKH�MR\ �
´ . LGV�ZLOO�VLW�ULJKW�GRZQ�DQG�VWDUW�UHDGLQJ�RU�UXQ�WR�D�IULHQG�DQG�VD\ ��¶/RRN�ZKDW�,�JRW�·µ

: H�DUH�GHHSO\ �JUDWHIXO�IRU�' LDQH·V�PRUH�WKDQ�� � �\HDUV�RI�GHGLFDWLRQ��FDUH��DQG�KHDUW³ KHU
FRQWULEXWLRQV�KDYH�KHOSHG�EULQJ�UHDGLQJ�MR\ �WR�FRXQWOHVV�FKLOGUHQ�

/RRNLQJ�DKHDG��' LDQH�EHOLHYHV�WKDW�WKH�FRPPXQLW\ �VXSSRUWLQJ�3DJH�$KHDG�ZLOO�FRQWLQXH�WR�KHOS�XV
JHW�ERRNV�WR�NLGV�ZKR�QHHG�WKHP�PRVW��´,�KDYH�IDLWK�WKDW�DOO�WKHVH�ZRQGHUIXO�SHRSOH�ZLOO�FRQWLQXH�WR
KHOS�XV�JURZ��7KDW�HQVXUHV�WKDW�ZH�UHFHLYH�0 2 5( �ERRNV��0 2 5( �VFKRROV�FDQ�EH�VHUYHG�DQG�0 2 5(
NLGV�ZLOO�KDYH�ELJ�VPLOHV�RQ�WKHLU�IDFHV�EHFDXVH�WKHLU�ORYH�RI�UHDGLQJ�LV�EHLQJ�PDGH�SRVVLEOH�µ
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<RXQJ�JLUO�LQ�� � � � �ZLWK�KHU�QHZ �ERRN� . LQGHUJDUWQHUV�Z LWK�WKHLU�� � �IUHH�ERRNV�LQ�� � � � ��

( [ HFXWLYH�' LUHFWRU��6XVDQ�' LEEOH��DQG
\ RXQJ�VWXGHQW�LQ�P DWFKLQJ�KDWV�LQ�� � � � ��

) URP �D�) LUVW�/ LEUDU\ �WR�D�/ LIHORQJ �/ RYH�RI�5HDGLQJ

$V�D�VWXGHQW�DW�0 DGURQD�( OHPHQWDU\ �LQ�WKH�HDUO\ �� � � � V�
' HDQGUD�3HWHUVRQ�ZDV�RQH�RI�WKH�PDQ\ �FKLOGUHQ�ZKR�UHFHLYHG
ERRNV�WKURXJK�3DJH�$KHDG��DQ�H[SHULHQFH�WKDW�VSDUNHG�D
OLIHORQJ�ORYH�RI�UHDGLQJ��´ ,�UHPHPEHU�VWDUWLQJ�D�OLWWOH�VKHOI�RI
ERRNV�DW�KRPH�DQG�FDOOLQJ�LW�P\ �OLEUDU\ �µ�VKH�VD\V��´ ,·P �VWLOO
DFWLYHO\ �EXLOGLQJ�P\ �KRPH�OLEUDU\ �WRGD\ �µ

+DYLQJ�ERRNV�RI�KHU�RZQ�JDYH�KHU�D�VHQVH�RI�IUHHGRP�
8QOLNH�ERUURZHG�ERRNV��WKHVH�FRXOG�WUDYHO�DQ\ZKHUH��) RU
H[DPSOH��LQWR�WKH�FDU��WR�UHVWDXUDQWV��RU�RQ�ORQJ�IDPLO\ �YLVLWV�
´,�GLGQ·W�PLQG�LI�WKH\ �JRW�D�ELW�ZRUQ³ LW�JDYH�WKHP
SHUVRQDOLW\ �µ�VKH�UHFDOOV��7KRVH�VPDOO��HYHU\GD\ �PRPHQWV
KHOSHG�WXUQ�UHDGLQJ�LQWR�D�KDELW�' HDQGUD�3HWHUVRQ�ZLWK�' DYH�2 VP HU

DW�3DJH�$KHDG·V�/ XQFKHRQ�LQ�� � � � �

' HDQGUD�JUDYLWDWHG�WRZDUG�LPDJLQDWLYH�VWRULHV��HVSHFLDOO\ �IDQWDV\ �VHULHV�OLNH�0 DJLF�7UHH�+RXVH
DQG�IDYRULWHV�OLNH�7KH�3KDQWRP�7ROOERRWK��7KDW�HDUO\ �FRQQHFWLRQ�VKDSHG�KHU�H[SHULHQFH�LQ�VFKRRO�
´$Q\ �FODVV�WKDW�KDG�UHDGLQJ��,�HQMR\HG�VR�PXFK�PRUH�µ�VKH�VD\V�

7KDW�SDVVLRQ�FDUULHG�LQWR�DGXOWKRRG��,Q�FROOHJH��VKH�FKRVH�WR�VWXG\ �( QJOLVK�/LWHUDWXUH�VLPSO\
EHFDXVH�VKH�ORYHG�LW��7RGD\ ��' HDQGUD�VWLOO�UHDGV�ZLGHO\ ��OLVWHQV�WR�DXGLRERRNV��DQG�VKDUHV
UHFRPPHQGDWLRQV�ZLWK�IULHQGV�

/RRNLQJ�EDFN��WKH�LPSDFW�RI�WKRVH�HDUO\ �ERRNV�UXQV�HYHQ�GHHSHU��´%RRNV�JDYH�PH�KRPHV�DZD\
IURP�KRPH��FUHDWLQJ�WKHVH�OLWWOH�VDIH�VSDFHV�WKDW�ZHUH�MXVW�IRU�PH�µ�VKH�VD\V��´ ,�GRQ·W�NQRZ�WKDW�WKH
YDOXH�RI�WKDW�FRXOG�HYHU�WUXO\ �EH�TXDQWLILHG�µ

) RU�FKLOGUHQ�UHFHLYLQJ�ERRNV�WRGD\ ��' HDQGUD·V�DGYLFH�LV�VLPSOH��´-XVW�KDYH�IXQ��( QMR\ �LW�µ
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,QVWLWXWLRQDO�6XSSRUWHUV
� � � �� � � �

7KH�6KDULQJ
) RXQGDWLRQ

0 RFFDVLQ�/ DNH
) RXQGDWLRQ

7KH�6FKUHLEHU�) DP LO\
&KDULWDEOH�) XQG

7KH�3HQQ\ �3URMHFW
) RXQGDWLRQ

%DP IRUG
) RXQGDWLRQ

%DOODUG�. LZDQLV
7KH�&DWDQLD�) DPLO\ �) RXQGDWLRQ
&RPPXQLW\ �) RXQGDWLRQ�RI�1 RUWK�&HQWUDO�: $

* UHHQZRRG�6KRSSLQJ�&HQWHU
/DNH�8QLRQ�5RWDU\ �) RXQGDWLRQ
0 DWVRQ

� � �� � � �WR�� � �� � �

� � �� � � �WR�� � �� � �

� � � �� � � �WR�� � � �� � �

1 RUPDQ�$UFKLEDOG�&KDULWDEOH�) RXQGDWLRQ

1 RUZHVFRQ
3DXO�5LHG�) LQDQFLDO�* URXS
5LVH�3URSHUWLHV
6DIHFR�� �/ LEHUW\ �0 XWXDO�,QVXUDQFH
6H\ IDUWK�6KDZ

6NDJLW�&RPPXQLW\ �) RXQGDWLRQ
: DVKLQJWRQ·V�/RWWHU\
: HDOWK&ROODE��/ /&
: LOGKRUVH�) RXQGDWLRQ
: LOOLDP�. LOZRUWK�) RXQGDWLRQ
<DNDPD&DUHV� /HJHQGV�&DVLQR�	 �+RWHO



&KHFN�SUHVHQWDWLRQ�ZLWK�WKH�6XSHU�6RQLFV
DQG�: DVKLQJWRQ·V�/ RWWHU\ �LQ�� � � � �

� � � � �&KHFN�3UHVHQWDWLRQ�ZLWK
WKH�0 DULQHUV�DQG�3DFFDU�

$ UGHQ�/ HODQG
3UHVLGHQW
%ULRQ\ �3HQWHFRVW
9LFH�3UHVLGHQW
6XDQQ�+ DUULV
6HFUHWDU\
<LQJ �=KDR
7UHDVXUHU
,QGUDQL�%KDWWDFKDUMHH
0 DUN�) LW] J HUDOG
/ \ GLD�,VODQ
+ ROO\ �. RHOOLQJ
1 LFROH�/ LJ KWQHU
7HUHVD�2 VERUQ
( P LO\ �5RQGHVWYHGW

%RDUG�RI�' LUHFWRUV

1 LFROH�/ LJKWQHU�UHDGV�ZLWK�VWXGHQW�DW�/ HVFKL�( OHP HQWDU\ �LQ�� � � � �
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