+ HGSLQJ HDFK
RVKHUVR VKULYH

( YDOXDARQRI WH' XGB\ ) DP 1O
+ XEV 3HHUBXSSRUABLRIWDP P H

$XIXWW




&ROVHOW

7KH YLVLRQ

ODNLQJ FRQQHFWLRQV
OHQWDO KHDOWK
7UDF\ V VWRU\

&RVW RI OLYLQJ
(PSOR\PHQW
6DUDK V 6XFFHVV
/HDUQLQJ
9ROXQWHHULQJ

$ SODFH IRU IDPLOLHV
KR ZDV VXSSRUWHG
*URXSV DQG IXQGLQJ
&KDOOHQJHV DQG RSSRUWXQL

" XGB\ 3HHUGXSSRUWV $FNQRZOHGJHPHQWYV



/KHYMRQ

3 HHUVXSSRUMQYROYHV SHRS® Z IVK VKDUHG
: H SHUHQFHY KHGLQJ HDFK RVKHU RITHUQJ
-, "XQGHUMDQGLQJ DQG HQFRXLDIHP HQWDQG
| RWHUQJ D VHOWH Rl FRP P XQIW DQG EHRQJILQJ

= \\ﬁ

2XU YLVLRQ IRU "XGOH\ LV WKMHPKQH /W MWKDPWIADUHY IRU HDFK
RQH ZKHUH SDUHQWY DQG FDUHJLYHUYVY DUH VXSSRUWHG WR J
SRVVLEOH VWDUW LQ OLIH RQH WKDW HQKDQFHV WKHLU IXW?)>
FRPPXQLWLHY DQG JURXSV WKDW FXUUHQWO\ UHFHLYH OHVV

7KH 'XGOH\ )DPLO\ +XEV SHHU VX
LOQFRUSRUDWHG ORFDO VHUYLFH
VHFWRUV WR FR SURGXFH D QHW?Z
VXSSRUW

SRLOW

*URXSV ZHUH GHYHORSHG WR SUR
VXSSRUW WR XQGHUVHUYHG FRPP

LQFOXGLQJ &DUHI LYHW | HOWXSSRUMG
o [*%74 E\ VKHUSHHWY

e 'DGV

e <RXQJ IDPLOLHV 3HHUVXSSRUNKHGHG

¢ BHRSOH H[SHULHQFLQJ ILQDQF [P SLIRYH P HODOZ HAEHLQJ

e OLQRULW\ HWKQLFLW\ FRPPXQL

7KH SHHU VXSSRUW QHWZRUN RII 3HHUVXSSRUAD@RZ HG VRP H
ORFDO SHRSOH WR FRQQHFW DQG SDUHQW VR EXLT@ VKHLU
RWKHU 7KLV HQDEOHG ORFDO SH FRQI LGHOQFH DQG UH HOWAU

VXSSRUW WKH 'XGOH\ %$RURXJK & VKH Z RUNI RUEH
+XE 1HWZRUN DQG 6WDUW IRU /LI

&DUHILYHU/ VKDUHG
NQRZ ®IGJH DQG GIDUQW

YDOXDE® WL

' XGB\ 3HHUGXSSRUWV



,DP 0 (*$ KDSS\ VR KDYHIRXQG \IXFK DP D] Q) SHRS®!
$VSLUH 8 DWWHQGHH

%XLOGLQJ FRQQHFWLRQV ZLWK RWKHU SHRSOH WKDW DUH H[S|
FUHDWH D VHQVH RI EHORQJLQJ DQG IRVWHU D SRVLWLYH FRPI

, ZDVHIYRXVDERXWRIQ) EXVWKMHRWHUP RP VZHHZHBRP IQJ : HKDGD QFHWP H
OIQJ DERXWP \ @ERXUDQGKRZ HDUWD P\ EDE\ DUIYHS |, FIANHG Z IW RCHRI WH RWHJ
P RP VDQGDP KRSIQ) VR P HHAKS Z I KHMRRQ

$GYDQFH %H\RQG &,& DWW
S3DUHQWY DQG FDUHUV VKDUHG KRZ WKH IULHQGVKLSV WKH\ EX

7KIQIVDUH QRADV EDG DV\ RX WICN WHH LY D& D\ VMRP HRCHZ KR KDVEHQ
WHH DQG GRCHIWZ KR FDQKH3 \ RX
JLRQV %R[LQJ DWWHQGHH

7KHJIURXS KDV SURVIGHG P HZ W \RADOXSSRUNDD WP HWDWY Z RQGHIXO
DQG OHAKDQILQ) EXWDWIP HVIGRUHAE® FKDBQIIQ)

ORPV OLQGIXO +XE DWWHQG

9ROXQWHHU 3HHU 6 XSSRUWHUYV VDZ ILVW KDQG WKH LPSDFW R
DWWHQGHG WKH SHHU VXSSRUW KXEV 7KH\ VKDUHG KRZ WKLYV
LQYDOXDEOH WR WKH SDUHQWY DQG FDUHUYV

7KH SHHIVXSSRWAY SDUDP RXQARUGQHZ SDUHQWIQ' XGBL 0 DQ. KDYH VWG WH

Z RXG | HHOBWWZ IWRXVWH J URXSV DQG VXSSRUWURP - RHUSDUHON
*HQHUDWLRQ ,PSDFW YROX

' XGB\ 3HHUGXSSRUWV



WD SORHIRUO RP VR VO DERXWDQ WICQ]
%DE\ %DQN YROXQWHHU

7KH SULPDU\ IRFXV RI WKH SHHU VXSSRUW SURJUDPPH ZDV WR
ORFDO SDUHQWYV DQG FDUHUV VR WKH\ FDQ VXSSRUW HDFK RW
SDUHQWLQJ DQG WKH VLIQLILFDQW OLIH FKDQJHV WKDW FRPH

, KDYH DWMQGHG D [HZ \BOIQ) WHIDSIHVIQ WH SDWADQG QHYHUUHD® IHDKHDUG + RZ HYHU
, IHDY RX KHT \WH \SDFH Z HODQG QAMQHG R Z KDW KDG R \D\
$GYDQFH %H\RQG &,& DW\

JHHGEDFN IURP DWWHQGHHYVY VXJJHVW WKDW WKHUH ZDV D SRV
ZHOOEHLQJ %RWK YROXQWHHUV DQG DWWHQGHHYV VSRNH DER
DERXW PHQWDO KHDOWK SDUHQWDO FRQFHUQVY DQG WKHLU H|

WZDVD JRRG SIRIWDP P HWDWKHSHG P HVR RSHQ XS DQG \KDUH
P RIHDQG KRZ \R G-DCZ W GlLIHHOWANMDWRQY
/ILYLQJ 6SULQJY DWWHQGHH
8 DUHQW &DIHM@HHIRYHZ KHP HG DQG YDOH WP HVR
IRXLQDOUH BRMMION DQG SURFHW WHUHP RARQY
%DE\ %DQN YROXQWHHU
$VD SDUIHIMDH FDQ IHHRYHZ KHP 1Q) DMWP HV 7KHVHMRQ JDYH P H SUIDRMDORRY R

P DQDUHWWHWDQG U-P 1QGHG P HWDWEINGQJ D P RP HOWRUP \ VHDLY QRAVHIVK EXWAWHWDO

$GYDQFH %H\RQG &,& D

‘H DVNHG WKH YROXQWHHUV WR VXPPDULVH WKHPHYVY WKDW DL
WROG XV WKDW PHQWDO KHDOWK DQG KDYLQJ D SODFH WR WI
WKH SHHU VXSSRUW JURXSV SURYLGHV D VDIH VSDFH IRU SDU
KHDOWK VWUXJJOHY |IHHO XQGHUVWRRG DQG ZRUN WRJHWKH

7KHP HV WDWKDYH DUMHQ DUH P HQBICKHDEK DQG SUHYRXYV H SHIHIRHV\WDW
IP SDPAHQIDIHP HOWZ MY RIMHUJURXSV
&+$"" YROXQWHHU

' XGB\ 3HHUGXSSRUWV



7WDRA IRXQGGWHZ HNO ZDDVZ IW :  IMWKRXWV\D 7WDFAH &,& VR EH H WHP HO KHSIXO
GXUQJ KHUSRWBDUMP NMXUWH  7KHJWRXS SWRYIGHG VRADOFRQOHPARQ Z IW RWHU
DGXOV %HQI DEGI W VRADOH Z I RIWHUDGX WV Z KIGMDAOR EHQJ DEGI W EUQI KHU

EDE\ KHGHG AUHDWI D I@JH Rl VXSSRUV

TKHJWRXS D@Z VD VSDAHWR YIMWZ IW RHY/ , O\HWDVWKHJIURXS LVYHY ZHBRP 1QJ
DQG DSSWRDRKDE®! , FDQ WO DQGWKDUHP \ WRXIKW Z I MNH P 1QGHG SHRS®! 7TKHWP H
DIWIUWHZ DOILV&YHD IRUP HDQGP \ EDE\ , HQWR FDWKIQJ XS Z IW RWMHY/ DQG VSDAH

IRUP\ EDE\ RSO\ b

, FDQKDYHWRP HH HUAMH DQG VRADDHZ I RWHLY , @NHWHO RQGED\ Z DOIEHDX\H,
FDQEUQJ P\ EDE\ Z KIBIHW LQJ D VRADY DO

WP HDQVHYHY WIQJ VR P Hp JRIQ) RQ P DWW DQG JRIQ) EDANVR Z RINFDQ EH D GRQHD
SOFH 7KHJIWRXS KHSHS P HEHRP HP RUHFRQLGHWZ WK P \ VHD DQG JLYHVP HD
SXLBRVHWR JR RXWDQG EHDUWAR D JWRXS , W/ D YLGIDI H VKDW QHHGHG Z KLB1 RQ

P DVIALQW GDYH
7WDR : IWRXWD 7UWDFH &,& DIMQGHH

' XGB\ 3HHUGXSSRUWV



9ROXQWHHUYV DW WKH SHHU VXSSRUW JURXSYV VDLG WKDW ILQ
ZLWKLQ WKH JURXSVY 7KH SUHVVXUH RI WKH FRVW RI OLYLQJ
SDUHQWYV ZKR KDYH WR PDQDJH UHGXFHG LQFRPH RQ PDWHUC
FDUH DQG WKH FRVW RI DFFHVVLQJ RWKHU VHUYLFHYV

* HOHD® SDUHQWDUHH SURMQ) VKI IOV Z I WHFRWIR @IQ) DFFHVMQ) \IXSSRUV
WURXIK RIMHVHXYEHY DQG P DQDIIQ) Z RUINDQG IDP [®
$VSLUH 8 YROXQWH|

, VWK J B VR DFFHW SRMHUSDUHQADQG FKIES J URXSMEEXH VR WH | LQDCADCFRWV
$VSLUH 8 YROXQWHHIL

) LODQADAGLI LEX@HAV H, DFHUEDWG MXHV IDPHG B\ VRP H Rl WH SDUHQW DQG FDLHWY
7KIVVRP HWP HV GG \R LOPUIHDVHG VROMRQ DQG IHHIQIVRI BZ P RRG
ERWR @1QJ VP DNQJ IMKDLGHUIRUP HVR GR VRADCDRAYWE Z KIEK 1V
IP SDAMY RQP\ ZHEBHQ]

*HQHVLV 7XWRULQJ DQG (GXFDWLRQ &RQVXOWI

3DUHQWY DQG FDUHUV FDPH WRIJHWKHU WR VKDUH LQIRUPDW|
OLYLQJ 7KLV VKRZHG WKH LPSDFW RI KDYLQJ SHRSOH ZKR XC
E\ RWKHU SDUHQWY DQG FDUHUVY DQG WKH DELOLW\ WR SURYI
DERXW PRQH\ 8VXDOO\ D VHQVLWLYH VXEMHFW EHWZHHQ SHF

0 RP VDUHHQIR\ 1Q) KDYQJ VRP HRQH VR VBB VRR DQG WH GVEXWWRQ WGV VR IMHU
RZ DLGV SORHV\R YMWKNDWDLH FKHDS DQG RUIUHH JURXSV
%DE\ %DQN YROXQWI

'"HVSLWH WKH SRVLWLYH LPSDFW RI KDYLQJ D VXSSRUWLYH HC
OLYLQJ VXGGHQ FKDQJHV DURXQG WKH &KULVWPDV SHULRG |
FDUHUV 2QH YROXQWHHU VDLG WKH\ KDV UXQ D ZRUNVKRS W
IDPLOLHV EXGJHWYV ZHUH LPSDFWHG E\ FKDQJHV WR EHQHILW

" IVSIW RITHIQJ D &KUME DV EXGIHWZ RINKRS D QXP EHURI 1 DP 10H UHSRUMG VHYHH
FXW R WHUEHH WHOW®P HOV EHRWMH &KUME DV 7KLY KDV SAQIHS IDP 1OV IQR

IIODQADCRIMY DVWWH. Z HH QRASUHSDUHG IRUWLY \KGGHQ ®WR! IQFRP H

7RS &KXUFK 7UDLQLQJ YR

' XGB\ 3HHUGXSSRUWV



7KH SHHU VXSSRUW QHWZRUN SURYLGHG D SODFH IRU SDUHQ\
HQFRXUDJHPHQW WUDLQLQJ DQG JXLGDQFH RQ REWDLQLQJ R

S5HWXUQLQJ WR ZRUN DIWHU KDYLQJ D EDE\ SUHVHQWYVY XQLTX
JURXSY ZHUH DEOH WR XQGHUVWDQG WKHVH FKDOOHQJHV DQ
YROXQWHHUY DQG HDFKRWKHU WR GHYHORS VROXWLRQV

-DCH DMQIGIP RKHUR IR IRIQHS WH &RQCHAWRUBXAFHW SURIWDP P HZ W \WH
KRSHR! 1.QEQJ WIEGIHP SE P HONVZKURXIK WH Z RINKRSV \KH JDIQHG FRQIGHIFHIQ
KHJDELOWAY DQG GDUQHG YDODEGI LOMYEZ WA : M WH VXSSRIAR RQH VR RCH
FRDFKIQ) -DCH VIXFRHWMX@ VHRXUHS D SDUAP HIRE DAD ®FDOFDI« 6KHIVQRZ DEGIVR

SURVICH IRUKHJIDP 1O DQG I1HHYP RIHHP SRZ HHG WDQ HYHU
7RS &KXUFK 7UDLQLQJ &DVF

0 DUN ZKR KDG EHHQ RXWRI Z RUINIRUVHYHDO HDLY SDUNASDMG 1Q \WWH &RQQHAWRU
EXFAHW SURILDP P HVR P SLIRYHKL/HP S@\ DEIOV 7KH SHYRCDAGHYHBRSP HOADRRYWA
KHSHGKIP UHAMVARYHUKLY VAHQI WY DQG QM AV 0 DINVQRZ. YROIQIMHUIQ) DWRXU
FRP P XQW FRIHH\KRS Z KHHKH DSS@VWHN@ KH GDLHS DQG IVZ RINQJ \RZ DUBV

D IXOQMP HSRMWRQ
7RS &KXUFK 7UDLQLQJ &DVF

%\ JLYLQJ SDUHQWY DQG FDUHUV D VDIH VSDFH WR GHYHORS V
KDYH GLVFRYHUHG SDVVLRQV DQG DUH XVLQJ WKHLU QHZ VNLC

, Z DQMG R WDQN\ RX |RUD@ RXUVXSSRWAR | DUDQG IRUEUQIIQ) P\ SDWRQIRUSD\
WH.DS\ EDAN , WBUMG\R ®HP \ SDWRQZ KIBIZ RINQJ DQG WHQ ZKIBIEHQJ RIl RQ
WHWBUAR P\ P DWW GDYH $QGQRZ , P WA R JHAH AWG DI DIQ DERXVD QHZ
SURVPNDQG RXLCH. |, NQRZ. WY MVWIKH WELAEXVWIKDQN\ RX 1RU\ RXUHQRRXWDIHP HOW

$GYDQFH %H\RQG &,& DWW

SDUHQWY VDLG WKH\ ZHUH JUDWHIXO IRU WKH QHZ JRYHUQPH
IHOW WKLV PHDQW WKH\ ZHUH UXVKHG EDFN LQWR ZRUN

7TKHQHZ FKIGHDH FRWWXSSRUNARP 1QJ 1Q DWICH P RQMYV LV JU-DVWEXWWHHY NHZ H
DUHEHQ) UWO\WKHSG EDANVR ZRIN \WDE RWYHHY @\H WH JRYHLOQP HOADUH\DL Q) RND\

\ RXYHKDG\ RXUQGQHP ROMV QRZ JHAEDANWR Z RINDQG EH SURGXPYH
ORPV OLQGIXO +XE DWWHQ

3HHU VXSSRUW VKRXOG RIIHU D VDIH VSDFH IRU SHRSOH WR J
ZKHWKHU WKDW LQYROYHV UHWXUQLQJ WR HPSOR\PHQW RU Q

' XGB\ 3HHUGXSSRUWV



o6 DLDK V VXFFHW

6DUDK DP RWHURI WUHH VWXJIJBIG Z W BZ VHO HMHP  DQG OFNHG WH
FRQI LGHOFH VR VHHN HP S®&\ P HQW

7KHVXSSRUMKH UHFHYHG ILRP RXU) DP 1® 6XSSRUAZ RUINHUDI WAUDWAQGLQI WKH
&RITHH P RUWQIQIV HOFRXWDI HG KHUWR HQJ DI H RQWR WH &RQOHPW RUG XHHHW
SWRIWP P H

6DUDK | HOWKH FRXUH SLRYIGHG KHUZ IV WH QHFHMVDU VRR®Y DQG VXSSRUMNR
EXIL@ KHUVHD FRQILGHORH

6DUDK KDVWR@ KHU) DP 1O 6XSSRUN  RUNHUWDWKH Z RX@ ONH VR GBRRN LR

VHMQJ XS DVP DAKRP H EDVHG EXVIQHW P DNIQJ DQG VH@QJ KDQGP DGHRDIW
6KH QRZ DVSLLHVVR EH | LODOAD® LQGHSHQGHQADQG EHFRP H D LR®I P RGHOR KHU

FKIGUHQ

7UDLOLQY 1O D FKLGS | UHOG® GRFDVIRQ Rl HUY SDUHOW!
DQG FDUHU/ RSSRUXQIMHV

¢ SHWUQIQJ VR Z RWN DIVHULDIMQJ D FKLAS SUHVHQW
X QLT XH FKD@QI HV VIKDWWK RX QS EH DGGUHWHG

' XGB\ 3HHUGXSSRUWV



9ROXQWHHUYV GLVFRYHUHG WKDW WKHUH ZDV VRPHWLPHYV D O
SDUHQWLQJ VNLOOV EXGIJHWLQJ DQG FRSLQJ VNLOOYV

%\ SURYLGLQJ D SODFH IRU SHRSOH WR FRPH WRJHWKHU DQG
HQDEOH SDUHQWY DQG FDUHUV WR H[SDQG WKHLU VNLOOV DC
IRU WKHLU FKLOGUHQ LQ WKH FUXFLDO ILUVW GD\V

: H®YHEDE\ P DWDJH ,W D UD® HD{ HS FOW DQG D \SHADERQAQ)
H SHUIHQAHIRU\ RX DQG WH EDE\

*HQHUDWLRQ ,PSDFW DWWHQ

5 RE@XDV DAMOGHG HYHY VAWRQ DQG KDV GHP ROMDWMG
D NHQ IQMHWR GDLQ QHZ \NQY

2QH /RYH &RPPXQLW\ DQG $UWV &,& YROXQWHH

9ROXQWHHU 3HHU 6 XSSRUWHUYV ZHUH DOVR DEOH WR JURZ DQ

,P U-D® HQR LQJ ZRINQJ Z W * HOHDWRQ P SDAWDQG BDUQIQ) QHZ WA , KDYH
UHFHQW® FRP SBWG D EDE\ P DWDIHFRXUHDQG, P [HHIR) FRQILGHNR VINH D FOW

7KV IV DOR KH3IQ) WZ DUWGVP \ FR®IHARXUH
*HQHUDWLRQ ,PSDFW YROX

, ZDVH AWG VR EH DEGIVR RITHJWH\DP HVXSSRW G KDG IURP \WH SHRSEI DURXQGP H
5HDO ODPD 7ULEH YRO

‘H KHDUG VWRULHV RI SHRSOH ZKR DWWHQGHG JURXSV OHDU
IRUZDUG WR EHFRPLQJ D YROXQWHHU 3HHU 6 XSSRUWHU WR V|

7KH ILUVW GD\V DUH WKH FULWLFDO GD\V WKURXJK SUHJQDQF\ WR WKH DJ}
EORFNV IRU OLIHORQJ HPRWLRQDO DQG SK\VLFDO KHDOWK DUH ODLG GRZQ 'HSDU

' XGB\ 3HHUGXSSRUWV



9ROQMIQI RQWH SIRIWDP P HKDVRSQHS P\ H HVVR Z KDWRWHUP RP
DUHIDAQ) DQG KDVP DGHP HIHHIBWDBQH

6WULNH <RXWK YROXQW

7KH 3HHU 6 XSSRUW SURJUDPPH ZDV GHOLYHUHG E\ WUDLQHG
3HHU 6 XSSRUWHUV ZHUH SHRSOH LQ WKH FRPPXQLW\ ZKR KDC
WR UHODWH WR RWKHU SDUHQWY DQG FDUHUV ZKR PD\ EH IDI
NQRZOHGJH DQG H[SHULHQFH RI WKH YROXQWHHUV DQG E\ S
VNLOOV DQG FRQILGHQFH WKH\ ZHUH DEOH WR KHOS RWKHU

, WBUMG YROQMHUIQ] IRUO RP VO IQEXCF XE RQ D FDVXDCEDMYD IHZ P RQMVDIR
DQG, ®YHS MR P XFK , KDYH EHFRP HDQRIIIEDORIQM , KHS VR VHAXS JURXSVDQG
VR UKQ DR Z W WH SDUHQWV DQG FKIGIHY |, KDYH U-D@ HQR HG KHSIQ) RXAVWDVWKH
Z RINKRSV WH + D@BZ HHQRQHZDVP \ IDYRXUMW 7KHUDQIHRI DRAWAY RQ RITHJSCV

WH TXDOV R WH XSSRUAY VHARQG VR QRQH DOG DAR! WL KDVIQWSILHG D SDWRQ

ZIWIQP HWR ZRINIQWHFRP P XQW \HARU
ORP V OLQGIXO +XE YROX
6RPH 9ROXQWHHU 3HHU 6XSSRUWHUV ZHUH XQDZDUH RI WKH
SURYLGLQJ WUDLQLQJ DQG HQFRXUDJLQJ WKH ORFDO FRPPX
YROXQWHHUV DV ZHOO DV DWWHQGHHY GHPRQVWUDWLQJ D

, P VRIOG\RXDWHGP HRKHS , GGQWNRZ , KDG DQ WICQJ R RITHJ
5HYLYDO )LUHV YRO)

TKHHLD ZICGHWQHR H SHHOAHVIQWHJIURXS DQGWHP RIHP DVWHP H° EHY/DWH

DEGIVR P HQRURWHY/ ZKIEK 1QP\ RSIQRQ KDVD UDCERMYH EHQH W
LWKRXW D 7UDFH &,& YRC

6RPH DWWHQGHHV Rl 3HHU 6XSSRUW JURXSV JUHZ LQ FRQILG
YROXQWHHUV WR XVH WKHLU H[SHULHQFHV WR KHOS RWKHU ¢
6XSSRUW SURJUDPPH DOORZV IRU D FRQWLQXDWLRQ RI VXSSI
JURZ LQ H[SHULHQFH DQG VNLOOV

' XGB\ 3HHUGXSSRWV



6LQJ B SDUHQW

6LQJOH SDUHQW KRXVHKROGV PDNH XS RI DOO KRXVHKROG
1IDWLRQDO 6WDWLVWLFV 6LQJOH SDUHQWY DUH PRUH OL
SDUHQWLQJ LQFOXGLQJ H[SHULHQFLQJ ILQDQFLDO KDUGVKLS

3HHU VXSSRUW FDQ KHOS UHGXFH IHHOLQJV RI ORQHOLQHVV [

JHHOLQJV Rl ORQHOLQHVV LQ VLQJOH SDUHQWY FDQ FRP/
.D\OHH VKH IHOW MXGJHG E\ RWKHU SHRSOH

.D\OHH D VLQJOH PRP RI WZR FKLOGUHQ IHOW RYHUZKH (
VKH I[HOW SHRSOH ZHUH MXGJLQJ KHU .D\OHH VHWWOHG

ZLWK RWKHU SDUHQWY DQG YROXQWHHUYV DER
7KH SHHU VXSSRUW JURXS UHVSRQGHG E\ HQVXULQJ WZR
WR HQVXUH VLQJOH PRPV DUH VXSSRUWH

.D\OHH V VWRU\ KLIJIKOLJKWYV WKH XQLTXH H[SHULHQFH RI
DGGLWLRQDO VXSSRUW DQG XQGHUVWDQGLQJ %\ SURYLG
FDQ JURZ LQ FRQILGHQFH DQG LPSURYH WKHLU ZHOOEHLJ

, KDYH JDLQHG P\ LQGHSHQGHQFH OLYLQJ RQ P\ RZQ
ILUVW WLPH DQG , FDQ VHH WKDW P\ FRQILGHQFH
&+%$'"' DWWHQGHH

K\ SRIOW]
' e 7DIBRUHG VXSSRUM RUMQJ B! SDLHQW LV QHHGHG VIR SLRYIGH
X QLT XH XQGHUMDPQGIQJ DQG JXLGDOFH

3 HHUVXSSRUAFDQ KH® UHGXFH | HHOQJ Rl BRQHQQHW DQG
LVROVRQ LQ VIQJ B SDUHOW

—_— =
N,

Rl KRXVHKR@\
Q' XG®\ KDYHD

VLQJ B SDUHQW

" XGBA 3HHUG6XSSRUWV



7TKHUH DUH DURXQG VLQJOH IDWKHUV LQ 'XGOH\ ERURXJK 7
WKDW ORFDO GDGV ERWK VLQJOH SDUHQWY DQG FRSDUHQWYV

HQFRXUDJHV WKHLU UROH DV D IDWKHU 'XGOH\ &96 TKH J
WR SURYLGH D VSDFH ZKHUH GDGV FRXOG SURYLGH WKLV VXSS

2QH IDWKHU ZKR DWWHQGHG SHHU VXSSRUW 1DWKDQ H[SODLC
JHW LW ULJKW +H VDLG WKDW GLITHUHQW FXOWXUHYV VRFLHYV
WKHVH GLIILFXOWLHYVY ZRUVH

'DGV RIWHQ IHHO OLNH H[LVWLQJ VXSSRUW LV QRW WDLORUHG
DOWRJHWKHU 7KLV PHDQV WKDW WDUJHWHG VXSSRUW IRU GDC(
UHVRXUFHV IRU DQ RIWHQ IRUJRWWHQ FRKRUW RI SDUHQWYV DC

'DGV UHSRUWHG WKDW WKH VXSSRUW DYDLODEOH WR WKHP LV
SDUWQHUV DQG WKHUH LV OLWWOH LQ WKH ZD\ RI KRZ WR ORR
WKDW WKH DGYLFH DQG VXSSRUW RIITHUHG WR QHZ GDG V ERLO
GRQ W VKDNH WKH EDE\

+DYLQJ WKH GDGV JURXS KDV UHDOO\ KHOSHG WKH :
VXSSRUW |, IHHO OLNH GDGY DUH WKH ORVW SDUW ZK
BWULNH <RXWK DWWHQGHH

‘DGV IHOW WKDW WKH SHHU VXSSRUW KHOSHG WKHP WR XQGHU
OLNHO\ GRQ W GLVFXVV HPRWLRQV ZLWK WKHLU SHHUV SHHU \
SODFH WR H[SORUH IHHOLQJ WKDW WKH\ ZRXOGQ W QRUPDOO\

%RWK ORPV DQG 'DGV KDYH IRXQG LW YHU\ KHOSIXO
SDUHQWYV ZLWK OLYHG H[SHULHQFH
JLRQV %R[LQJ 9RO

C

' XGB\ 3HHUGXSSRWV



/7KH 3HHU 6 XSSRUW 3URJUDPPH ZDV GHYHORSHG IRU IDPLOLHV
FKDQJHV LQ VRPH RI WKH JURXSVY WR DOORZ WKHP WR VHUYH

&KLOGFDUH RIWHQ SUHYHQWHG SDUHQWYV DQG FDUHUV IURP D
WKHPVHOYHV %\ SURYLGLQJ D VSDFH ZKHUH WKH\ FDQ EULQJ
FKLOGUHQ EH WKH IRFXV ZDV LQYDOXDEOH WR SURYLGLQJ SD
LQ DFWLYLWLHY KDYH DQ DGXOW FRQYHUVDWLRQ DQG WDNH !

) DP .04 YDOHS WP HDZ D\ ILRP FKI@UHQ 3DUHIWIRXQG GRIQI ADIW UHKDUHG

WHP 7KH KDGP RIHHHJ\ DIWUIRUWHURKIGIH)
/JLYLQJ 6SULQJV DWWHQ

W JUDASOFHVR P HHARMHUP XP V IRUP\ QMBIER \R UHD] RUIQGHHG
SO\ NFNDERXWEHSHQAQ) RQKIWP RRG  DQG VR BDUDVRP HBYHD EDE\ P DWDIH
WRKQTXHY  DQG \WWH FXSSD DVWIMH HQG LV MVWIMH IFLQ) RQ WH FDNH
*HQHUDWLRQ ,PSDFW DWW

0\ QMBIER KDVP X@B6!KHDOM FRQEAWRQYDQG GHHGVD R\ JHOD BVWR WHWP H
BRYHWLY JURXS EHIDXVH\WH\SDFH VD@ D\ V FBDQ DQG HYHY RQH XQGHIMEIQGY

KRZ QLIEX@V MWFDQ EHEHQJ D QI ®I SDUHNEXVWKHWDP  DUH U-D@® XQGHIAMQAQ]
DUIRXQG P \ \RQVQHHBV

LWKRXW D 7UDFH &,& DWW

6DUDK KDVVER FKIGHQDIHV DQG ZKR DUH YHY DRWYH DQG KDYHBQAKP VVDQG
\VFUDP 1Q) HSIVRGHY 6KH IHDRYHZ KHE HG JRIQ) SOFHVZ W WHP ERW. DV\KH IHHY
SHRSGI DIHMGIIQ) KHUEXWKHKDVQRZ \HMBIG LOR WH JURXS DQG Z HKDYH\BIOHS
DERXWKRZ \R W DQG FRSH GXUQI WIVVMBUH : HQRZ KDYHWR KDYH\ER SHRSGILQ WH

WRRP IRUWHMQIGIP RP VR HOXUHWH DUH\VXSSRUMG
%DE\ %DQN YROXQWH

' XGB\ 3HHUGXSSRWV
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7KH QXPEHU Rl SHRSOH DWWHQGLQJ SHHU VXSSRUW JURXSV JU
WKH LQLWLDO TXDUWHU DQG UHPDLQHG VWHDG) LQ PRYW PRQV
$WWHQGDQFH GURSSHG GXULQJ VFKRRO KROLGD\V
PRUH VXSSRUW WR DWWHQG JURXSV GXULQJ WLPH ROGHFH
VFKRRO 3URYLGLQJ FKLOGFDUH IRU ROGHU FKLO @ |
GXULQJ VEFKRRO KROLGD\V

=0, @M K@M

' XGB\ 3HHUGXSSRWV




7KH 3HHU 6 XSSRUW SURJUDPPH DLPHG
WKRVH JURXSVY WKDW DUH W\SLFDOO\
XQGHUVHUYHG

3HHU VXSSRUW JURXSYVY ZHUH KHOG DF
PRUH JURXSVY KHOG LQ 'XGOH\ FHQWU|
UREXVW QHWZRUN ZLWK D ZLGHU JHR.
HVVHQWLDO WR UHDFK WKH SDUHQWYV
ZKR UHTXLUH VXSSRUW

IRFDWLRQ RI SHHU VXSSRUW KXE

$SWWHQGDQFH E\ XQGHUVHUYHG FRPPXQLWLHV LV VKRZQ EHC

6LQJOH SDUHQWYVY DQG IDWKHUV KDG WKH ELJJHVW LQFUHDVH

GHYHORSLQJ D QHWZRUN IRU WKRVH ZKR DUH OHVV OLNOH\ W
DWWHQGDQFH

' XGBA 3HHUGXSSRUNV



7KH 3HHU 6 XSSRUW 3URJUDPPH SUHVHQWHG ERWK VXFFHVV V\
FDUHUVY OHDUQW WKDW WKH\ DUH QRW DORQH DQG WKDW WKH
FKDOOHQJHV

:KLOVW VRPH RI WKH FKDOOHQJHYVY PD\ EH WKH VDPH HYHU\ ID
*URXSVY PXVW KDYH WKH DELOLW\ WR DGDSW WR WKH QHHGYV R

([DPSOHV RI DGDSWDWLRQV PDGH WKURXJKRXW WKLV SURJUD
IRU D FKLOG ZLWK KHDOWK FRQGLWLRQV SURYLGLQJ DGGLWL
PXOWLSOH FKLOGUHQ FKDQJLQJ PHHWLQJ WLPHV WR ILW DUR
PHHWLQJVY GXULQJ VFKRRO KROLGD\V

$SWWHQGDQFH zZzDV DIIHFWHG E\ VFKRRO KROLGD\V 3DWHQWYV I
FKLOGUHQ IDFH PRUH EDUULHUV WR DWWHQGLQJ JURXSV WKD
FKLGOFDUH QHHGV RI FKLOGUHQ RI GLITHUHQW DJHV

)XWXUH SHHU VXSSRUW SURJUDPPHVY VKRXOG FRQVLGHU FRRU
SURYLGH VXSSRUW IRU ROGHU FKLOGUHQ 3DUWLFXODUO\ GXL

KHQ UHFUXLWLQJ SHHU 6 XSSRUW 9ROXQWHHUYV VRPH SHRSOH
H[SHULHQFHY DQG DELOLWLHY 9ROXQWHHU RXWUHDFK VKRXO
SHUVRQDO H[SHULHQFH DQG SURYLGH VXSSRUW ZLWK WUDLQL

$ ZUDS DURXQG SHHU VXSSRUW VHUYLFH WKDW HQFRPSDVVHYV
WUDLQLQJ IRU YROXQWHHUYVY PHHWYV WKH QHHGV RI ZRUNLQJ
ZKLOVW SDUHQWYV UHFHLYH VXSSRUW UHTXLUHV VXEVWDQWLD
FRPSUHKHQVLYH SHHU VXSSRUW QHWZRUN WKDW PHHWYV WKH
SURYLGHVY RSSRUWXQLWLHV IRU LPSURYLQJ ZHOOEHLQJ DQG F




7KH WRWDO IXQGLQJ UHFHLYHG E\ WKH '"XGOH\ 6DIHIJIXDUGLQJ &

LQ ZDV e ZLWK QHZ FDVH FRQWDFW WR 'XGOF
VHUYLFHV LQ

e ZDV JLYHQ WR ORFDO FRPPXQLW\ JURXSVY DQG FKDUL
JURXSY 7KH DYHUDJH DPRXQW JLYHQ WR D SHHU VXSSRUW JUR

7KH WRWDO QXPEHU RI DWWHQGDQFHYV WR 3HHU 6XSSRUW *URX
SHU DWWHQGDQFH ZDV e
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7KDQN \RX WR WKH ORFDO FKDULWLHY DQG FRPPXQLW\ JURXSV
VXSSRUW SURJUDPPH DQG SURYLGH D VSDFH IRU ORFDO IDPLOL
VXSSRUW 7KDQN \RX DOVR WR WKH SHHU VXSSRUWHUV ZKR XQ
FRQQHFWLRQV FUHDWHG

7KH SHHU VXSSRUW SURJUDPPH VXSSRUWHG ORFDO JURXSV W
VXSSRUW IRU D UDQJH RI ORFDO SDUHQWY DQG FDUHUV 'HWDL

$GYDQFHYH RQG&,& | 3DIHQW &DUHY

YXI@ WH FRQINLGHORH RI SDUHQW DQG FDUHI LYHWY/
UHGXFAH VRADAMROMERQ DQG SLRYIGH WDIOHG SHHU
VXSSRUMR WRWH | LQGIQI MGLLTIEXOWR FRSH Z IW WH

WDQVMRQ VR SDIHQMRRG

$SQL=DURWDW&RP P XQW

1 HX RWN 3 W&

3DUHQW FDUHY/
ILRP P IQRUW
HWQEWHY

1 HXURGLYHUH
$VSILH 8 SDUHOW SHHUVXSSRUM LRXSVIRUSHRS®I Z IW @vHG H SHUHOAH

$GRSWH
SDUHQW IR
FDUHWY/

© HZ RX@ DOR @\H R WBUAQHZ SDUHQAFDWHV IRU
<RXQJ P RP V| MQI®I FRXS®IG VDP HVH  SUHYIRXV EHUHDYHG | DP [@H\

%IHGBA + LQYVDE\ %DON
DQG SUHQDWO| \ RXQJ P XP VWHWRQV XQGU  Z IW SHHUWR SHU

VXSSRUV
7DU HWMG VXSSRUMR \ RXQJ SDUHQW SDUAFX@UD
&+$ 3DIHQW &DHY P XPV VRRIIHU  VXSSRUADQG JURXS DRV
DURXQG @H W@ GG E\ YROQWHY/
<RXQU BXSSRUNRU\ RXQIHUSDUHQW FDUHLY/ Z IV VXSSRUN

" HQADARQ.P SDAW 1 S How FouH DURXQG P HQBCKHD®K DQG P 1QG XCDPRYWHY

3DUHQWXSSRUAI LRXS | RUH SDQGLQI QMDQG QDWAU
* HOHMY 7XVRUQI DQG RITHU SLRYIMRQ RQ WH MGH IRU\ RXQJ SHRS®! \R DaBRZ

( GXFDMRQ &RQVXOBQWV VSDAH IRUSDUIHOW VR P HHWGEHFRQG JLRXS VHHP V
DIP HG DWW RXQJ SHRS®I




/ IRQVUR] 1QU

3DHQW  &DUHY

/ QI 6SUQIV

3DLHQW  &DUHWY/

,QUDOADIQIQ] | RUYROXQWHLY VR VXSSRUY
RWHUYRSQMHLY/

1Q DGGMRQ Z HEBEHQJ JURXS IRU\ RXQJ
P XP V VQI®I SDUHQW

Z KR KDYH EHHQ GMAUP LOWAG DIDIQW

0 RP VO IQGIXOr XE

ORPV

WD\ DQG SO\ Z HEHQI JURXSV DQGD
JURXS EDVHG RXVERRW/ Z RINVKRSVIRU
SHUQDWO GDGVZ RINKRSV 1 HZ

JIRXSVRI  Z HH\WV VMUDDLRXQG VXSSRUA
2 QH VSHALIFDI B HWOQJ
1HZ Y%OE\ 1 HERW 1 HXUDQGBB/' *'Uo“ﬁ' ”4DP ar QHXURGLYHW HQWDP LaHV DQG RQH
VSHALIFD® VLU HWOQJ / * 974 |DP LOHV
BXSSRUASHHUSLRILDP P HWDIQIQJ GDGV
ZWIRW&RP&P&X@NDQGNN %$0 (' DOV ILRP 960 ( FRP P XQIW VR EXI@ QHVZ RWN
’ Rl GDGV 5RVIDWQJ JLRXSV
GLIHHQARITHWY YDU 1QJ 1Q DRV
5HDAD DP D 7UEH ORPV

LOFXGIQI VRIVBD\ V Z DBLQJ JURXSV

LOMLI HOQHIDARQDOFRI I HH JLRXSV
3 DUHQVWXSSRUA LIRXS DQG SUHIQDOR
SHYYDQ LLHY SDLHV - &DUH VXSSRUM LRXS
SN <RXW ORPV' DGV DGV SLRMPWO RP VZ HHND SXVKDIU
WINH 3DUHQW FDUHWY/ Z DOV DQG D SDHHQWSRZ HUJ\ P VB
3HHUER] LQJ VAWMRQV Z WK EXIONQ WP H
0 1
7HDP 3XP SNQ$%& DoV IRUSHHUVXSSRUADIRXQG' DGV
0 XMEDQG 0 HRG VHWIRQVZ W WP H
71P H6WS ' DQFH 3DUHOW

EXIONQ

I RUVXSSRUADQG DQ\ SURITHWIRQDAQSXV
([ WOMRQRI IDP 1® Z RINIRUQHZ
7RS &KXUK 7WDIQQ) 3DIHQW FDLHY | SDUHQW DURXQG VHD HAMHP - SDUHQWQJ
W@ DQG VXSSRUV
© IMRX\WD 7UDFH &,& 3DUHQW FDUHWY/ UXJJ\ VHWMRQVIQ + DBVRZ HQ
7RXJIK ( QRXJIK VR &DH 0 HQ P HQECKHDIM




1DPHVY DQG LGHQWLI\LQJ GHWDLOV KDYH EHHQ FKDQJHG WKUF
WKH DQRQ\PLW\ RI SDUHQWYV DQG FDUHJLYHUV ZKR DWWHQG ¢

SHIHUHQFHYV

'XGOH\ &96 'DGV ,QFOXGHG (YDOXDWLRQ RI D SLORW SUF
‘XGOH\ $YDLODEOH IURP KWWSV ZzZZ GXGOH\FYV RUJ XN SF

2IILFH IRU 1DDWLRQDO 6WDWLVWLFV +RZ OLIH KDV FKDQJ
$YDLODEOH IURP KWWSV Z7Z7ZZ RQV JRY XN YLVXDOLVDWLRQV

5RELQVRQ 5 -RKQ $ DQG -R\FH 0 *URZLQJ 8S LQ 'XGOH\
\RXQJ SHRSOH DQG WKHLU IDPLOLHY QHHG WR WKULYH IRU "’
IUDPHFROOHFWLYH RUJ XN JURZLQJ XS LQ GXGOH\

'"HSDUWPHQW RI +HDOWK DQG 6RFLDO &DUH 7TKH %HVW 6W

&ULWLFDO 'D\V $YDLODEOH IURP KWWSV ZzZZ JRY XN JR
EHVW VWDUW IRU OLIH D YLVLRQ IRU WKH FULWLFDO GD\V
:DIJQHU $ DQG 5HLIHIJHUVWH SHDO PHQ GRQ W WDON" 5H

GHSUHVVLYHQHVV ORQHOLQHVV FRQIRUPLW\ WR PDVFXOLQH
RI PHQWDO LOOQHVYVY O6RFLDO 6FLHQFH DQG OHGLFLQH OHQW
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1\ RX UHT XLLH VKLY LHSRUNLQ
DORVKHUMQJ XDJH RUIRWP DW
SGIDVH JHWQ VIRXFK



