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$OO�SKRWRV�E\�'HVLUHH�'DYLV

H�6LGHOLQHV�7ULEXWH



(14�*145'�2'12.'�Ŗ�#$176�*145'�2'12.'� 5+&'.+0'5�#24+.��������

�ÄÃÄÇ¾Ã¼��Á¶¾Çº��¶Ë¾È
6LGHOLQHV�0DJD]LQH� LV�KRQRUHG� WR�EH� WKH�ÀUVW�PDJD]LQH� WR�VSHDN�ZLWK�&ODLUH�'DYLV·�
SDUHQWV��0LFKDHO�DQG�'HVLUHH�'DYLV��,W�LV�ZLWK�KHDY\�KHDUWV�WKDW�ZH�WHOO�WKH�VWRU\�RI�D�
EHDXWLIXO�\RXQJ�ZRPDQ�ZKR�OLW�XS�WKH�KHDUWV�RI�VR�PDQ\�DQG�ZKR�FRQWLQXHV�WR�LQVSLUH�
XV�DOO�²�HYHQ�DIWHU�GHDWK�

$� IDOOHQ�DQJHO�� &ODLUH�'DYLV� DQG�
KHU�KRUVH�*UDSKLWH�*UDQ�*UDQQXV�
$OO�SKRWRV�E\�'HVLUHH�'DYLV

H�6LGHOLQHV�7ULEXWH

)25�+256(�3(23/(���$%287�+256(�3(23/(� 6,'(/,1(6�-81(�������

%\�'DQL�0RULW]

7KH�ZRUOG�ORVW�D�EHDXWLIXO�\RXQJ�ZRPDQ�RQ�'HFHPEHU�����������
6HYHQWHHQ�\HDU�ROG�&ODLUH�'DYLV�GLHG�HLJKW�GD\V�DIWHU�VKH�ZDV�VKRW�
E\�D�VWXGHQW�JXQPDQ�DW�$UDSDKRH�+LJK�6FKRRO��&ODLUH��ZKR�HYHQ�
LQ�KHU�ODVW�PRPHQWV�GHPRQVWUDWHG�NLQGQHVV�DQG�JUDFLRXVQHVV�E\�
DVNLQJ�WKH�JXQPDQ�ZK\�KH�LQWHQGHG�RQ�VKRRWLQJ��ZDV�D�EHDXWLIXO�
VRXO�DQG�VKH�ZLOO�QHYHU�EH�IRUJRWWHQ��7R�KRQRU�KHU�DQG�KHU�IDPLO\��
WKLV�LV�WKH�VWRU\�RI�&ODLUH�'DYLV��

7KRVH� ZKR� NQHZ� KHU� GHVFULEH� KHU� DV� D� KDSS\� VSLULW��
VRPHRQH� ZKR� ZDV� WKRXJKWIXO�� FRXUWHRXV�� JHQXLQH� DQG�
NLQG��6KH�FRXOG�OLJKW�XS�WKH�URRP��6KH�ORYHG�WR�ODXJK�DQG�
VPLOH��:LWK�QR�HIIRUW�DW�DOO��&ODLUH�EULJKWHQHG� WKH�GD\�RI�

HYHU\RQH�DURXQG�KHU�
�����&ODLUH�ZDV�WKH�NLQG�RI�ULGHU�ZKR�HQMR\HG�HYHU\�PRPHQW��ZLQ�RU�
ORVH��DQG�ZKR�VWRRG�ULQJVLGH�WR�FKHHU�IRU�DOO�RI�KHU�IULHQGV��HYHQ�
WKRVH�FRPSHWLQJ�DJDLQVW�KHU��6KH�WRRN�WKH�WLPH�WR�PDNH�HYHU\RQH�
IHHO� VSHFLDO�� ZKHWKHU� WKH\� ZHUH� VL[� \HDUV� ROG� DQG� WURWWLQJ� RYHU�
JURXQG�SROHV�RU�DGXOW�DPDWHXUV�JHWWLQJ�EDFN�LQ�WKH�ULQJ��
� � � � &ODLUH� 'DYLV� ZDV� RQH�RI�D�NLQG� DQG� VKH� ZLOO� IRUHYHU� KROG� D�
VSHFLDO�SODFH�LQ�WKH�KHDUWV�RI�VR�PDQ\�OLYHV�VKH�WRXFKHG��
�����&ODLUH·V�SDUHQWV��'HVLUHH�DQG�0LFKDHO��H[SODLQHG�WKDW��EHFDXVH�
RI� WKLV�� &ODLUH� ZDV� HYHU\RQH·V� EHVW� IULHQG�� ´,Q� VR� PDQ\� RI� WKH�
OHWWHUV��HYHQ� IURP�DGXOW�ZRPHQ�ZKR�NQHZ�KHU��SHRSOH�VDLG� WKDW�
WKH\�WKRXJKW�LW�ZDV�MXVW�WKHP�ZKR�KDG�WKLV�VSHFLDO�UHODWLRQVKLS�ZLWK�
&ODLUH��EXW�XSRQ�KHU�GHDWK�UHDOL]HG�WKDW�HYHU\RQH�KDG�D�VSHFLDO�
UHODWLRQVKLS�ZLWK�&ODLUH�µ�'HVLUHH�VDLG��
�����&ODLUH�ZDV�D�VRFLDO�EXWWHUÁ\��:KHQ�VKH�ZDVQ·W�VSHQGLQJ�WLPH�
DW�WKH�EDUQ�RU�SUDFWLFLQJ�SLDQR��VKH�ZDV�ZLWK�KHU�IULHQGV�HQMR\LQJ�
PRYLHV�RU�DW�D�FRQFHUW�ZLWK�KHU�GDG��6KH�ORYHG�FRPHGLHV�EHFDXVH��
DV�0LFKDHO�H[SODLQV��´&ODLUH�KDG�D�UHDO�SDVVLRQ�IRU�ODXJKLQJ�DQG�

KDYLQJ� IXQ�µ�6KH�HQMR\HG�SRS�PXVLF��SDUWLFXODUO\�-DFNLH�*UHHQH�
DQG� HYHQ�� WR� KHU� SDUHQWV·� GLVPD\�� -XVWLQ� %LHEHU�� $OWKRXJK� KHU�
SDUHQWV� MRNLQJO\� UHFDOOHG�� ´6KH�ZDV�JURZLQJ�RXW�RI�-XVWLQ�D� OLWWOH�
ELW��WKDQN�JRRGQHVV�µ�
�����(GXFDWLRQ�ZDV�DOVR�RQH�RI�&ODLUH·V�SDVVLRQV��&ODLUH�HQMR\HG�
VFKRRO�DQG�DOUHDG\�KDG�RIIHUV�WR�DWWHQG�WKH�8QLYHUVLW\�RI�1RUWKHUQ�
&RORUDGR�DQG�WKH�8QLYHUVLW\�RI�:\RPLQJ��6KH�SODQQHG�RQ�VWXG\LQJ�
QXUVLQJ�DQG�WR�FRQWLQXH�ULGLQJ�LQ�D�VFKRRO�FOXE��
�����´&ODLUH�ZDV�YHU\�VWXGLRXV�µ�VDLG�'HVLUHH��´6KH�QHYHU�PLVVHG�
DQ� DVVLJQPHQW�� 6KH� ZDV� GLOLJHQW�� VHOI�PRWLYDWHG�� +HU� VFKRRO�
FDOHQGDU�LV�VWLOO�LQ�KHU�EDFNSDFN�DQG�LW·V�SHUIHFW��6KH�ZRXOG�ZULWH�
HYHU\WKLQJ�GRZQ�DQG��LI�LW�ZDV�GRQH��VKH�FRORU�FRGHG�HDFK�FODVV�
ZLWK�D�KLJKOLJKWHU�µ
�����:LWKRXW�D�GRXEW��VKH�ZRXOG�KDYH�FRQWLQXHG�WR�VKLQH�LQ�FROOHJH�
�����2I�FRXUVH��&ODLUH·V�JUHDWHVW�SDVVLRQ�ZDV�KHU�ULGLQJ��6KH�ZDV�
DQ�DFFRPSOLVKHG�KXQWHU��MXPSHU�DQG�HTXLWDWLRQ�ULGHU�DQG�DQ�DFWLYH�
PHPEHU�RI�WKH�&RORUDGR�+XQWHU�-XPSHU�$VVRFLDWLRQ��
�����%XW�DV�KHU�PRWKHU�'HVLUHH�H[SODLQHG��\RX�ZRXOG�QHYHU�NQRZ�
RI�KHU�GDXJKWHU·V�PDQ\�DFFRPSOLVKPHQWV��VXFK�DV�SODFLQJ�LQ�WKH�
WRS�VL[�LQ�&RORUDGR�WKUHH�\HDUV�VWUDLJKW�RQ�WKUHH�GLIIHUHQW�KRUVHV��
XQOHVV� \RX� VHDUFKHG� WKH� &+-$� DUFKLYHV�� ´&ODLUH� ZDV� QHYHU�
ERDVWIXO�RU� FKDVHG�SRLQWV� MXVW� IRU� WKH�VDNH�RI�ZLQQLQJ�µ�'HVLUHH�
VDLG�� ´,QVWHDG�� VKH�PRVWO\� FRPSHWHG� DJDLQVW� KHUVHOI�� VWULYLQJ� WR�
KRQH� KHU� WDOHQW� DV� D� ULGHU�� WR� MXPS� KLJKHU�� WR� KROG� WKDW� SHUIHFW�
SRVLWLRQ��*DLQLQJ�LQ�FRQÀGHQFH�DQG�VNLOOV�LV�KRZ�&ODLUH�PHDVXUHG�
KHU�VXFFHVV��QRW�E\�WKH�FRORU�RI�KHU�ULEERQ�µ�
�����:KHQ�&ODLUH�'DYLV�URGH�RXW�RI�WKH�ULQJ�GXULQJ�WKH�'HERUDK�/��
'RQRJKXH�0HGDO� DW� ZKDW�ZRXOG� EHFRPH� RQH� RI� KHU� ODVW� KRUVH�
VKRZV��\RX�ZRXOG�KDYH�WKRXJKW�VKH�WRRN�WKH�EOXH��7KH�ÁDW�SRUWLRQ�
RI� WKH�FODVV� UHTXLUHG� WKH���� ULGHUV� WR�FRXQWHU�FDQWHU� IRU�VHYHUDO�
PLQXWHV�LQ�HDFK�GLUHFWLRQ�²�D�FKDOOHQJLQJ�IHDW�IRU�&ODLUH�DQG�KHU�
KRUVH�� *UDSKLWH� *UDQ� *UDQQXV�� ,URQLFDOO\�� WKH\� GLGQ·W� WDNH� WKH�

$�EULJKW�VPLOH��&ODLUH�ZLOO�DOZD\V�
EH�UHPHPEHUHG�IRU�KHU�EHDXWLIXO�VPLOH�
WKDW�OLW�XS�WKH�URRP�
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EOXH�� 7KH\� GLGQ·W� HYHQ� SODFH�� %XW� LQ� WKDW� ULQJ�� &ODLUH� SURYHG� WR�
KHUVHOI�WKDW�VKH�FRXOG�GR�LW�²�DQG�WKDW�ZDV�DQ�DFKLHYHPHQW�ZRUWK�
FHOHEUDWLQJ��
�����0LFKDHO�H[SODLQHG��´:H�DOZD\V�WDXJKW�&ODLUH�²�DQG�VKH�OHDUQHG�
WKLV�²�WR�DOZD\V�EH�WKH�VDPH�SHUVRQ�FRPLQJ�RXW�RI�WKH�ULQJ�WKDW�
\RX�ZHUH�JRLQJ�LQWR�WKH�ULQJ��7KDW�UHDOO\�UHVRQDWHG�ZLWK�KHU�µ�+H�
DGGHG��´,W�PDGH�PH�UHDOL]H�WKDW�VKH�URGH�KRUVHV�DQG�FRPSHWHG�
WKHP� MXVW�EHFDXVH�VKH� ORYHG�GRLQJ� LW��6KH�ZRXOG� ULGH� LQ�KDSS\�
DQG�WKDQNIXO�IRU�WKH�H[SHULHQFH�DQG�VKH�ZRXOG�FRPH�RXW�WKH�VDPH�
ZD\�²�QR�PDWWHU�ZKDW�µ�
�����2ZQHU�RI�6DYR\�6WDEOHV��ZKHUH�&ODLUH�URGH���0DU\�'XQDKD\��
DJUHHG� WKDW�&ODLUH�ZDV�D�VSHFLDO� NLQG�RI� ULGHU�� ´,� NQRZ�VKH�KDG�
JRDOV��DV�PRVW�RI� WKH�NLGV�GR��EXW� WKH\�GLGQ·W�HFOLSVH�KHU� MR\�RI�
MXVW� EHLQJ� ZLWK� KHU�
KRUVH�� � <RX� FRXOG�
VHH� LW� IURP� D� PLOH�
DZD\�� ,� NQRZ� WKHUH�
KDV� EHHQ� D� ORW�
VDLG� DERXW� &ODLUH·V�
EHDXWLIXO� VPLOH�� EXW�
LW·V� ZKDW� ,� ZLOO� PLVV�
PRVW� DERXW� KHU�� � ,W�
ZDV� VR� VLQFHUH� DQG�
JHQXLQH��\RX�IHOW�OLNH�
LW� VWDUWHG� IURP� WKH�
LQVLGH�DQG�MXVW�VSLOOHG�RXW���$QG�
ORRNLQJ�EDFN��,�GRQ·W�WKLQN�,�UHFDOO�HYHU�VHHLQJ�KHU�ZLWKRXW�LW�µ
�����0DU\�VDLG�LW·V�KDUG�QRW�WR�QRWLFH�KHU�DEVHQFH�DW�WKH�EDUQ��7KRVH�
ZKR� ORYHG�&ODLUH�FDQ�VWLOO� VHH�KHU�JUHHWLQJ�KHU�KRUVH��*UDSKLWH��
DQG�ZDONLQJ�XS�DQG�GRZQ�WKH�EDUQ�DLVOH��7KH\�FDQ�IHHO�KHU�DV�WKH\�
ZDON�E\�WKH�MXPS�WKH\�FUHDWHG�IRU�KHU�GXULQJ�KHU�PHPRULDO�VHUYLFH��
)RU�WKHP��&ODLUH·V�PHPRU\�ZLOO�QHYHU�IDGH�DZD\��
� � � � � ´&ODLUH� ZDV� FRQVLVWHQWO\� VZHHW� DQG� WUXH�� DQG� ZDV� DOZD\V�
D� VXSSRUWLYH� WHDPPDWH�µ� KHU� SDUHQWV� VDLG�� ´6KH� FKHHUHG� IRU�
HYHU\�ULGHU�VKH�NQHZ��DQG�ZDV�DOZD\V�WKH�ÀUVW�WR�FHOHEUDWH�WKHLU�
VXFFHVVHV�RU�VXSSRUW� WKHP� LQ�VSLWH�RI� WKHLU� ORVVHV�� �6KH�ZDV�D�
IDEXORXV� UROH� PRGHO� WR� WKH� \RXQJHU� ULGHUV� WKURXJK� KHU� TXLHW��
IRFXVHG� GHPHDQRU�� KHU� DWWHQWLRQ� WR� GHWDLOV� DQG� KHU� FRPSHWLWLYH�
VSLULW���&ODLUH�HQULFKHG�WKH�OLIH�H[SHULHQFH�RI�QRW�RQO\�KHU�IULHQGV�
DQG�IDPLO\��EXW�MXVW�DERXW�HYHU\RQH�WKDW�NQHZ�KHU�RU�FDPH�ZLWKLQ�
KHU�VSKHUH�RI�LQÁXHQFH��6KH�ZDV�D�IULHQG�WR�PDQ\��DQG�VKH�ORYHG�

VR�PXFK�µ
�����+HU�SDUHQWV�ODXJKHG�ZKHQ�UHFDOOLQJ�KHU�EDUQ�QLFNQDPH��6KH�
ZDV�VR�VZHHW�DQG�NLQG�WKDW�ZKHQ�VKH�ÀQDOO\�HDUQHG�KHU�QLFNQDPH�
IURP�WUDLQHU�5HEHFFD�-RKQVRQ��VKH�ZDV�GHHPHG�)OXII\�5DLQERZ�
&KLOG��´,W�ZDV�UHDOO\�YHU\�ÀWWLQJ�IRU�&ODLUH�EHFDXVH�WKDW·V�ZKR�VKH�
ZDV�µ�'HVLUHH�ODXJKHG�
�����/RRNLQJ�EDFN��'HVLUHH�DQG�0LFKDHO�DUH�JODG�WR�KDYH�KDG�VKDUHG�
VR�PDQ\�ZRQGHUIXO�PHPRULHV�ZLWK�WKHLU�´ÁXII\�UDLQERZ�FKLOG�µ�)RU�
0LFKDHO�� KH� ZLOO� IRUHYHU� UHPHPEHU� � WKH� ODXJKV� WKH\� VKDUHG� DW�
FRQFHUWV��'HVLUHH�ZLOO�QHYHU�IRUJHW�DOO�WKH�GD\V�DQG�QLJKWV�VSHQW�
DW� WKH� EDUQ�� VKH� DWWHQGHG� HYHU\� OHVVRQ� DQG� HYHU\� VLQJOH� KRUVH�
VKRZ��6KH�ZLOO�UHFDOO�&ODLUH·V�GHVSHUDWH�QHHG�WR�EODVW�PXVLF�WR�JHW�
LQ�KHU�]RQH��GHVSLWH�'HVLUHH�QRW�KDYLQJ�KDG�KHU�ÀUVW�FXS�RI�FRIIHH��

DQG� WKH� HQMR\PHQW�
WKH\� VKDUHG� ZKHQ�
&ODLUH� VWHSSHG� LQWR�
WKH� ULQJ�� &ODLUH·V�
SDUHQWV� DUH� OXFN\�
WR� VD\� WKH\� KDYH�
QR� UHJUHWV� DQG� WKH\�
HQFRXUDJH� RWKHU�
SDUHQWV�WR�IROORZ�WKDW�
VDPH�SDWK�
� � � � � ´2QH�WKLQJ� ,�DP�
VR�JUDWHIXO�IRU�LV�WKDW�

ZH� KDYH� QR� UHJUHWV� EHFDXVH�
ZH�SXW�RXU�FKLOG�ÀUVW�µ�'HVLUHH�VDLG��WHDULQJ�XS��´:H�SXW�KHU�ÀUVW�
DERYH�RXU�RZQ�QHHGV��1RWKLQJ�HOVH�PDWWHUHG��6KH�ZDVQ·W�VSRLOHG�
²� ZHOO�� VKH� ZDV� NLQG� RI� VSRLOHG� EHFDXVH� HYHU\RQH� ZKR� ULGHV�
KRUVHV�LV�²�EXW�VKH�QHYHU�DFWHG�VSRLOHG��:H�MXVW�JDYH�KHU�HYHU\�
DGYDQWDJH�DQG�VSHQW�VR�PXFK�WLPH�ZLWK�KHU�µ�
�����0LFKDHO�DQG�'HVLUHH�PLVV�WKHLU�GDXJKWHU�ZLWK�HYHU\�RXQFH�RI�
WKHLU�EHLQJ��+HU����\HDU�ROG�EURWKHU��$OH[DQGHU��PLVVHV�KLV�VLVWHU��
+HU�WZR�GRJV��ZKR�VWLOO�NHHS�KHU�EHG�ZDUP��PLVV�WKHLU�EHVW�IULHQG��
+HU�KRUVH��*UDSKLWH��VWLOO�ZDLWV� IRU�KHU�DUULYDO��+HU� IULHQGV�DW� WKH�
EDUQ�DQG�HYHQ�WKRVH�ZKR�EDUHO\�NQHZ�KHU�DW�DOO�PLVV�WKLV�VWXQQLQJ��
EHDXWLIXO�ZRPDQ��%XW�HYHU\RQH�ZKR�NQHZ�KHU�LV�JUDWHIXO��EHFDXVH�
WKH\� DUH� OXFN\� WR� KDYH� NQRZQ�KHU� DW� DOO��1RW� HYHU\RQH� KDV� WKH�
RSSRUWXQLW\�WR�PHHW�DQ�DQJHO�OLNH�&ODLUH�'DYLV�

^ ´&ODLUH�ZDV�FRQVLVWHQWO\�VZHHW�DQG�WUXH��DQG�ZDV�
DOZD\V�D�VXSSRUWLYH�WHDPPDWH��6KH�FKHHUHG�IRU�
HYHU\�ULGHU�VKH�NQHZ��DQG�ZDV�DOZD\V�WKH�ÀUVW�
WR�FHOHEUDWH�WKHLU�VXFFHVVHV�RU�VXSSRUW�WKHP�LQ�
VSLWH�RI�WKHLU�ORVVHVµ

��0LFKDHO��DQG�'HVLUHH�'DYLV

`

$OZD\V�GR�\RXU�EHVW��&ODLUH·V�PRWWR�ZDV�WR�FRPSHWH�
DJDLQVW�KHUVHOI��6KH�ZDV�KDSS\�DV�ORQJ�DV�VKH�SHUIRUPHG�WR�
WKH�EHVW�RI�KHU�DELOLW\�
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� � � &ODLUH� 'DYLV·� SDUHQWV�� 0LFKDHO� DQG� 'HVLUHH� 'DYLV�� KDYH�
HVWDEOLVKHG�WKH�$UDSDKRH�+LJK�6FKRRO�&RPPXQLW\�)XQG�KRQRULQJ�
&ODLUH�'DYLV�WKURXJK�WKH�'HQYHU�)RXQGDWLRQ��7KH�IXQG�ZLOO�VXSSRUW�
PHQWDO�KHDOWK�FDUH��DQWL�EXOO\LQJ�SURJUDPV�DQG�RWKHU�FRPPXQLW\�
QHHGV�
�����´2XU�SODQ�LV�WR�XVH�WKRVH�FRQWULEXWLRQV�WR�ERWK�VXSSRUW�H[LVWLQJ�
SURJUDPV�DQG�SRVVLEO\�FUHDWH�QHZ�SURJUDPV�WR�WU\�WR�SXW�DQ�HQG�
WR�VFKRRO�VKRRWLQJV�DQG�VFKRRO�YLROHQFH�µ�VDLG�0LFKDHO��´7KH�LGHD�
LV�WR�IRFXV�RQ�EHKDYLRU�KHDOWK�DQG�PHQWDO�KHDOWK�DQG�DQWL�EXOO\LQJ�
SURJUDPV��:H�ZDQW�WR�KHOS�NLGV�²�SDUWLFXODUO\�WHHQDJHUV�²�WR�GR�
ZKDW�ZH�FDQ�WR�VWRS�WKH�YLROHQFH�µ
�����,Q�D�VWDWHPHQW�RQ�WKH�'HQYHU�)RXQGDWLRQV·�ZHEVLWH��3UHVLGHQW�
RI� 7KH� 'HQYHU� )RXQGDWLRQ� 'DYLG� 0LOOHU�� VDLG�� ´7KH� 'HQYHU�
)RXQGDWLRQ�RIIHUV�RXU�GHHS�V\PSDWK\�WR�WKH�'DYLV�)DPLO\�DQG�WKH�
HQWLUH�$UDSDKRH�+LJK�6FKRRO�FRPPXQLW\�IRU�WKHLU�WUDJLF�ORVV���:H�
DUH�KRQRUHG�EH�DEOH�WR�KHOS�WKH�$UDSDKRH�+LJK�6FKRRO�FRPPXQLW\�
KRQRU�&ODLUH�'DYLV�DQG�KHOS�ZLWK�QHHGV�WKDW�H[WHQG�EH\RQG�WKH�
LPPHGLDWH��:H�ZLOO�EH�ZRUNLQJ�ZLWK�&ODLUH·V� IDPLO\� WR�GHWHUPLQH�
ZKHUH�FRQWULEXWHG�GROODUV�ZLOO�PDNH�WKH�JUHDWHVW�GLIIHUHQFH�µ
� � � � 7R� FRQWULEXWH� WR� WKH� FRPPXQLW\� IXQG�� YLVLW� KWWS���ZZZ�
GHQYHUIRXQGDWLRQ�RUJ�PHGLDURRP�DQQRXQFHPHQWV�FKDULWDEOH�
IXQG�KRQRUV�FODLUH�GDYLV��2U��\RX�FDQ�VHQG�D�FKHFN�PDGH�WR�WKH�
$UDSDKRH�+LJK�6FKRRO�&RPPXQLW\� )XQG� KRQRULQJ�&ODLUH�'DYLV�
DQG�PDLOHG�WR�7KH�'HQYHU�)RXQGDWLRQ����0DGLVRQ�6W����WK�)ORRU��
'HQYHU��&2�������
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