é
RGE

: RGN

. H IQEQIVIWRP \WH & RP P MMRCHUIRUS KIGIHO DQG
<RXQJ 3HRSBIY "< RXU( QYILRQP HQW< RXUB D\ piVXLYH\




7 Yademl Z] [c [ d] e\ 9ekdjho

7KH &RP P MMRQHUIRU& KIEUHQ DQG < RXQJ 3 HRS®! SURXGD DFNQRZ ®BIGI HV DQG SD\ V UHVSHFW
R WH 7 IDGWRCDOR XVWRGIDQV Rl WH @QGV DFLRW : - HAMUD $ X\VWDID DQG DFNQRZ BIG HV \WH

: KDGMN SHRS®! R WH 1 RRQI DUQDMRQ XSRQ Z KRVH @QGV WH & RP P MMRCHYY RIILEH LV
GFDWG

6 KH UHFRI QVHV WH FRQMXIQ) FRQOHFWRQ R FXAMUH @QGY WNIHV DQG Z DMLY 1DP LOHY DQG
FRP P XQWAV IRUD@KH $ ERW LODCBHRS®N 7KH &RP P WIRQHUDQG KHUWDP DOR SD\ WHIU
UHVSHFW R D@ GHY SDVWSUHVHQADQG HP HUILQI BIDGHY 7 KH & RP P MMRQHUDQG KHUWDP
UHFRI QVH \WH NQRZ BIGIH IOV KW DQG FDSDELMMY Rl $ ERW ICDOSHRS®! DQG SD\ UHVSHRWIR
$ERWIQDZ D\ VR NQRZ Q) EHIQJ DQG GRIQJ

MAe i jA[ 9ec c ii ed[ h\eh9” Zh d WIZ Oekd] F[ ef i 5
-DFTXHEH 0 F* RZDQ- RV IV \KH &RP P MRGHU IRU &KIGHQ DG <RXQ) 3HRS®! 1Q : HAM®D
SXWDD : $

6 KH KDV DQ P SRABQNABRY URBI\R P RQRUDQG BHYIHZ Z WHQOZ V GIDIWDZ V' SRIAHY SUDRIFHV
DQG VHYIEHV DIHAID \WWH Z HBHQ) R FKIGUHQ DQG\ RXQ) SHRS®I XQGHUHL KWWHQ

7KH &RP P MRCHUKDV D VAR GXW \R UHI XOUD FRQUXGZ W FKIOIHQ DQG \ RXQJ) SHRS®I DERXW
MXHV \WDADIHPWKHP  DQG R SURP RiM \WH SDMASDMRQ R FKIGUHQ DQG \ RXQ) SHRS®! 1O \KH P DNQJ
R GHAMRQV \WDVWDI | HFVWHUQYHV

6 KH DOR KDV UHAVSRQUELDV \R HQFRXUI H JRYHIP HOADQG QRQ JRYHUIP HQADIHQAHV \R VHHN \KH
SDWHASDIRQ R FKIGIHO DQG\ RXQ) SHRSGI IQ\KHUZ RIN

ORH IQRP DIRQ DERXWWH &RPPIWRHU DQG WH ZRWN R KHU RIIFH IV DYDODE®I 1URP
Z72Z FR SZDJRYDX

6 HS\WP EHU




7 dej[ WKekj ] KW

JRU WKH SXUSRVHV RI WKLY UHSRUW WKH WHUP "$ERULJLQDO
ODQJXDJH JURXSV DQG UHFRJQLVHV 7RUUHY 6WUDLW ,VODQGH
WKH WHUP "$ERULJLQDOM LQ WKLV ZD\ LV QRW LQWHQGHG WR
7TRUUHY 6WUDLW ,VODQGHU FXOWXUHV DOWKRXJK VLPLODULW

. LYBAC [h

7KLV UHSRUW KDV EHHQ SUHSDUHG E\ WKH &RPPLVVLRQHU IRU
LQWHQGHG WR SURYLGH WKH YLHZV RI WKH FKLOGUHQ DQG \R
"<RXU (QYLURQPHQW <RXU 6D\p EHWZHHQ 'HFHPEHU WR 0D
FRPPLVVLRQ DUH WKH UHVSRQVLELOLW\ RI WKH FRPPLVVLRQH
$ VHOHFWLRQ RI TXRWDWLRQV LV LQFOXGHG LQ WKLV UHSRUW
JHQHUDOO\ XQHGLWHG WR HQVXUH WKH YRLFH RI WKH FKLOG F
(GLWLQJ KDV RQO\ EHHQ GRQH ZKHUH QHFHVVDU\ IRU FODULW

$V SHU VHFWLRQ Rl WKH &RPPLVVLRQHU IRU &KLOGUHQ DQ
PD\ LVVXH ZULWWHQ FRPPHQWY WR WKH &RPPLVVLRQHU RQ D ¢
DSSHQGLFHV DV SHU VHFWLRQ , KDYH LQFOXGHG WKH $W

7 Yademi Z] [ c [ d]
6SHFLDO WKDQNV DUH JLYHQ WR $QJHOD ;X ZKR XQGHUWRRN
&HQWHU IRU FLWL]JHQVKLS IRU KHU FRQWULEXWLRQV DQG DVV

‘H ZRXOG DOVR OLNH WR DFNQRZOHGJH WKH HQWULHV RI WKH
ZKRVH SLFWXUHV KDYH EHHQ XVHG LQ WKH UHSRUW )RU PRUH
"5HIHUHQFHV®™ VHFWLRQ SDJH RI WKLV UHSRUW

7p[ndWI[ \ehc Wi

2 Q UHTXHWOLI H SUQARUDSMDIYH IRUP DV FDQ EH REWICHG | URP
&RP P MMRQHUR! & KITUHQ DQG < RXQJ 3 HRS®!

JHYHO $EHWDFH +RXAWH  : HEQ\RQ6W3HW $

7 HBISKRCH

) UHDO

( PDIOIQR# FR S ZDJRY DX

: HE FR SZDJRY DX

,6% 1




$V WH &RP P MRQHUIRU& KIGHUHQ DQG < RXQJ 3HRSGI: HAWMWQ $ XWDID &&<3 : $ , KDYH
DQ [P SRUBQAABVRY URG! \R P RQMRUDQG UHYLHZ Z UMKMQ @ZV GUIDIWDZV SRIFIHYV SUDFWEHV
DQG VHWIEHV DIHAWQ) WH Z HEEHIQ) RI FKIGUHQ DQG \ RXQ) SHRS®! XQGHUHLI KWHQ , P X\WV
DOR UHI XOWD FRVXOZ I FKIGUHQ DQG \ RXQI SHRS®! DERXWANXHV \WDWDIIHRWKHP  DQG R
SURP RWM \WH SDUFISDMRQ R FKIGIHQ DQG \ RXQJ SHRS®! 1Q WH P DNQI Rl GHFMIRQV \MDWDI HFW
WHUQ/MHV |, XWH JRYHUGP HOADQG QRQ JRYHUP HOWDI HQFLHV VR VHHN \WH SDUNFISDWRQ Rl
FKIGUHQ DQG\ RXQJ SHRS®! 1Q \WHIUZ RUN

7KH 8 QWG 1 DIWRQV & RQYHOMRQ RQ WH 5 LIKW Rl \WH & KLGS AW WDWDOFKLGUHQ DQG \ RXQJ
SHRS®! KDYH WH W KVWR \WH EHWAKHDEK FDUH SRWIE®! VDIH Z DIMUVR GUQN QXWMRXV IRRG D

FODQ DQG VDI H HQYILRQP HOWDQG LQIRWP DWRQ R KHS \WHP WA Z H@

,Q: HAMD $XWDID Z KHQ, DVN FKLGUHQ DQG \ RXQJ. SHRS®! DERXVWKH DM/XHV WDWERQFHLD
WHP P RWVWKH HQYLLRGP HOWHP HU HV DV D GRP IQDQWINHP H 5 HFRIQMQI WLV |, VRXJ KVWKH
YIHZ VRl \ RXQJ SHRS®! UHI DUEQ) HQYILRQP HQWBCP DWHLY WDWP SDRADQG FRQFHUD WHP

7KH YRIFHV R FKIGUHQ DQG\ RXQJ SHRS®! DUH SLYRWIAIQ KHGIQJ : $ GIDGHWY XQGHUABQG KRZ
Z HORXUMIM DGGUHWHVY HQYILRQP HQBIOSURE®P V DQG KHSV VR JHQHUDWM LGHDV IRUWH [ X\MUH

* LYHQ WH LOFUHDVIQJ BHBIYDQFH RI F@P DW FKDQIH 1Q: $ DQG WH JURZ 1Q) SXEQF FRQFHWD IRU
HQYILRQP HQEIOMWVXHY FRXS®IG Z 1M \WH VFDUFW Rl VAXGHV VHHNIQD \ RXQJ SHRS®IV
SHW/SHRRYHY |, LQMDWMG WH "< RXU( QYILRQP HQW< RXUB D\ pivXUYH

3 DUWFLSDQW Z HUH LOYIWG R VKDUH WHUYLHZ V RQKRZ ZH@  $ FDUHV IRUWH QDWIDO
HQYILRQP HQWUHTXHWQ) WHUSHW/SHPWYHY RQ DUHDV Rl VXFFHW DQG RSSRUNMQMEV [RU

IP SIRYHP HQW2 YHU  SHUFHQWRI WRVH Z KR UHVSRQGHG |HHONDWP XFK P RUH FRX@ EH GRQH
R FDUH | RURXUHQYLLRQP HQWZ KI®1 DSSWR] IP DIM®  SHUFHQWFDUH RUMARQI ® FDUH DERXVWH

HQYILRQP HQW7 KLY SLIRYIGHV D Z RQGHUXCRSSRUNMQW R HQJ DI H RXUFKL@IHQ DQG \ RXQJ
SHRS®! 1Q WH GHVLIQ Rl VROMRQV DQG DSSURDFKHV VR SIRMPWRXUHQYLLRQP HQWQWR WH [ X\VXUH




7KH VXUH JDUDHUHG D IREXWMHVSROQMH ZIW HIO LEG! SDUFLSDQN FROUEXW) WHIU
IOLIKW 7KH YRO(P H DQG TXDQW Rl UHVSRQVHV DILLP WH KLIK GIYHCRI HQI DI HP HOADQG
FRQFHUD WDW RXQJ SHRS®I1Q: $ KRG |RUWH QDWUDCHQYILRGP HOW, WY Z RQGHUXOR VHH
FKIGUHQ SDWFLSDWY) DQG XQWQ VR VKDUQI WHUYIHZ V RQ WWH HQYLURQP HQW

, DP GHD KWG \R SUHVHOAIMH NH\ 11l0GQIV ILRP WLV VXWH DQG KRSH WHVH UHVX@V VHYH DV
YDODE®! [QVI KW IRUSRTF\ P DNHY HGXFDWRWY DQG FRP P XQW GDGHWY DV WH Z RIN R
DGGUHW HQYLLRQP HQWICFKDEBIQJ HV DQG [P SGIP HQAQMDWYHY \WDVWDD Q Z 1M \WWH H SUAWHG
QHHGV DQG SURIMAV R\ RXQJ : HAMUD $ X\VWDIDQV

, UHFRP P HQG \WWDWGHFIMIRQ P DNHWY LQYHWM DWW KRZ \WH\ FDQ LOFOXGH FKITUHQ DQG \ RXQJ
SHRS®! LQ DI H DQG GHYH®SP HQB@ DSSURSUDW Z D\ V IQ WHVH P DMLY 0\ RIILFH KDV
GHYHBRSHG SDWFLSDMRQ J XIGHIDHY \R DWIMW< RX FDQ GFDWM \WHVH RQ RXUZ HEVI\M

ZZZ FAS ZDJRY DX

-DFTXHOLQH OF*RZDQ
&RPPLVVLRQHU IRU &KLOGUHQ DQG

\ HDURG IHP D®! 3 LEDWD




HIAREDIEDI

OHVVDJH IURP WKH &RPRPLVNLRQHU ..
TDEOH RI FRQWHQW.V, oo
L QW U R GXE ML R
SURILOH RI SDUW.LELSD QM. N e
'DWD FROOHFWLRQ.DQG . DQDOMN LY. e
HV ILQGLQJY $ (QJDIJHPHQW.DQG . HQYLURQPHQW. ..o
HVILQGLQJIV % $VVHV.VYPHQW. RS e
H\ ILQGLQJV & 7KH ELJJHVW HQYLURQPHQWDO FRQFHUQV DQC
$SSHQGL[ VXUYHMTXHVWLRQN oo
$SSHQGL] 5HVSRQVH IURP WKH.$WWRUQH\ *HQHUDO.......
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\HDURG P D® : KHDWEHOV
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7KH<RXQ@YLURQRR®®D\VXHYWKHKUYSURY IDBZRSRUW XRUBWREKLO G UH Q
D Q@R X QSJH R S/ORD YW K N DW E R W\ IF RQ F HU@ER ZHFDURWKHQYLURQOHQV
"HVWHUQ $XVWUDOLD :$

7KR/XUHYZDWFFHVW/RC OGUDAGRXQIHRSIAI$ XQGWUBIHRI IRD
G X UD R WRKQPRQWIKMRP '"HFHPEHU WRODUFK $OUHVSRQ@WMHMURYLGHG
DQRQ\PRXVO\

TKHRIFHR \WH&&<3 SURP RMG\WH VXUYH IQ YDURXVZ D\ V IQFEAQ) YID VRADAP HAD \WH RIIHDO

&&<3 Z HEVWM DQG VKDUR) \KH @N\R\WDRKHY HOFDRY VAKRRODGP IQMIDIRY HOYILRQP HQBO
JURXSV \KH\ RX\K VHRRUDQG WIAW DQG GFDQ) RYHEP HOW

7KHVXOYH FRP P HQPHG Z W \ABIQEDUG GHP RIWDSKLE IQTXUHY IQFOIAQ) IRUDIH JHQGEHU UHIIRQ DQG
$ERWICDON IRBZHG B\ IRFXVHG FBVHG BAVSROH TXHWIRQY B DUEQ) FKIGUHQV IQYROHP HOAZ W
DQG FDUH IRU WH HOYLRQP HOAR:  HVMD$ XD

7TKHJHR SOV MAR KHX U YKD YWM HO GB @D O X QE O HIQMMRHIQ Y LU R Q PR Q AHDLOQ V
PRVW SUHVVLQJ WR FKLOGUHQ DQG \RXQJ SHRSOH LQ :HVWHUQ

W AVKRISGW K DA HV KU YIHQ G LRUKQ | R U P DY BYHD SIRKGH Y HO RISH\QRX U FH V
SROLPIQHSWU D F W K B WE HRWB/U L R WL WHRQF HDQE H U V' S H FRWVALKYLHO/®WDHGQ
\RXQJ SHRSOH DERXW WKH HQYLURQPHQW

%\SULR U WKWRLEBYSHUYV SHRWIKYIDW QKROX QSIHR SOHD L WRKD IR RUH
LQFOXVLYH DQG HIITHFWLYH DSSURDFK WR HQYLURQPHQWDO PDC




1FEAEERLTR DY
‘H DQDO\VUREGZHVUR KEGHP RJUDBXH ¥W WHRQMVG HU VWHIBHG L RODD®J H

GLVWU LRES DLW QF USISQW V H @ W B R/ RIAHQDOARQHERX Q B H R SLAWX U Y H\
UHVSRQVHV DQG WKH JHQGHU SURSRUWLRQV

MALH Ze j”*[o bl 5

7KH VXUYH\ ZDV RSHQ WR DOO :$ \RXQJ SHRSOH DJHG \HDUV
IURP ODS WKH GLVWULEXWLRQ RI SDUWLFLSDQWYVY DFURVV U
SURSRUWLRQDOO\ WR WKH SRSXODWLRQ RI FKLOGUHQ LQ HDF

21 WKH WRWDO VXUYH\ SDUWLFLSDQWY D ODUJH PDMRULW\
PHWURSROLWDQ UHJLRQ DW WKH WLPH RI WKH VXUYH\ ZLWK D
IURP RWKHU UHJLRQV RI :$ LQFOXGLQJ QRWDEO\ SHU FHQ
UHJLRQ SHU FHQW LQ WKH 6RXWK :HVW DQG WKH UHPDLQGH
.LPEHUOH\ DQG WKH :KHDWEHOW UHJLRQV

. [P EH®A

3LOEDUD

0 IGZ HWV * RAIHGV
3 HUK

\\GWW:HW

0DS 6XYH UHVSRQGHON DFFREQ) \R
WHIIRQ




/][ Z1jhXk| ed
&KDW 6XYH UHVSRQEHQW DFFREQ) \R DIH

"y *

TKHHOLIKOBER DQRISDUWLFADBWY QWYV
\HDUV

$ ODIHYURSRWIRWEBQWLFLSDQWYV
ZHUHQV KRIO GHIUH URXBHW ZHH Q
DQG \HDUNGFRQWWRVBHBHQW
DJHG \HDUV DQG XQGHU

Dkc X he\ FWi Yf Wdiji

Fhef ehj ed e\ 7Xeh] dWWiZ Jehn i | jhwW 2 BdZ] h
f Wi YTWji

&KDW 6XYH UHVSRQGHQWE! $ERUWIICDOADNY

I ded# xeh] dw [l 7Xeh] dvb

7Xeh] dw
"+

$W SHU FHQW WKH SURSRUWLRQ

7RUUHV 6WUDLW ,VODQGHU SDUWLF OW WR

WKH GHPRJUDSKLF UHSUHVHQWDW ;

FKLOGUHQ DQG \RXQJ SHRSOH DJHC

\RXQJHU LQ :$ ZKLFK VWDQGV DW LPDWHO\
SHU FHQW

ded# Xeh] dvw

.+
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SBDUWLFLSDQWY ZHUH DVNHG 2+RZ GR \RX GHVFULEH \RXUVHOI
"PDOHp "IHPDOHp RU "RWKHUp SHUFHQW RI WKH SDUWLFLSEC
"IHPDOHp DQG SHU FHQW DV "RWKHUQp

&KDUW 6XUYH\ UHVSRQGHQWY DFFRUGLQJ WR

B qcwi M cw [ EjNh
Ej~[H
)

cw
*($

JcwW
+* &




OB PRI R

'XULQJ WKH GDWD FROOHFWLRQ SHULRG RYHU FKLOGUHQ D
KRZHYHU QRW DOO UHVSRQGHQWYV ZHUH HOLJLEOH WR SDUWLFI
FRPSOHWHG DOO TXHVWLRQV RI WKH VXUYH\ )LQDO DVVHVVPHQ

HOLJLEOH SDUWLFLSDQW UHVSRQVHV ZKLFK KDYH EHHQ XVH
DQDO\VLYV

OLFURVRIW ([FHO DQG 3RZHU %, ZHUH XVHG WR DQDO\VH WKH THX
DQVZHUV ZHUH UHDG DW OHDVW RQFH DQG DVVHVVHG XWLOLVLC(
UHFXUUHQW WKHPHYV

7KLV UHSRUW LV WKH SURGXFW RI FDUHIXO UHYLHZ DQG DQDO\V
TXHVWLRQV DQG WKH RSHQ WH[W TXHVWLRQV ZKLFK KDYH XQG
WKH NH\ WKHPHY WKDW HPHUJHG IURP UHVSRQVHV LQFOXGLQJ




,dfW([c[d m™ [ [dl hedc [d)

7KH LQLWLDO VHJPHQW RI WKH VXUYH\ IRFXVHG RQ XQGHUVWD
DQG \RXQJ SHRSOH LQ :$ ZLWK HQYLURQPHQWDO LVVXHV 7KL
DERXW HQYLURQPHQWDO LVVXHV GRFXPHQWLQJ WKHLU LQWH
HQYLURQPHQW DQG DVVHVVLQJ WKH H[WHQW DQG QDWXUH RI
WKH HQYLURQPHQW

7KH Z 1@ GHW R FKIGUHQ DQG\ RXQ) SHRS®!\R DRIYHO SDMFASDW IQWH VXUYH VHYHV DV DQ
IQAFDIRQ R \KHUHQI DI HP HQAZ M HQYILRGP HQBOMXHV

7 KH HQRXVIDVAIE UAVSRQVH KL K@ KW \KH VI QUEDQRH Rl HOVLRGP HQBAFRGFHWY [Q\WH SHIFHSUIRQR
- $1V/\ RXAK DQG\WHUGHVILH \R FRQNEX\M \R VKDSIQ) HOVILRGP HQIIGEDE XH DQG DRIRQ

>emc kY* Ze oek YW WKek] j~[ [dl hedc [d}5

,Q UHVSRQVH WR WKH LQTXLU\ +RZ PXFK GR \RX DUH DERXW
SUHVHQWHG ZLWK YDULRXV RSWLRQV WR DUWLFXODWH WKHLU
UHVSRQGHG WKDW WKH\ FDUH RU VWURQJO\ FDUH DERXW

6SHFLILFDOO\ UHVSRQGHQWY LQGLFDWHG WKDW WKH\ &DU
UHVSRQGHQWY VWDWHG WKDW WKH\ 6WURQJO\ FDUH UHIOHF
DPRQJ FKLOGUHQ DQG \RXQJ SHRSOH LQ :HVWHUQ $XVWUDOLD

7KH GLVWULEXWLRQ RI UHVSRQVHV LV VXPPDULVHG LQ 7DEOH
UHVSRQGHQWYV LQGLFDWHG D ODFN RI FRQFHUQ ZLWK S
GRQ W UHDOO\ FDUH DQG DOPRVW SHU FHQW RI UHVSRQGHQ
HQYLURQPHQW

&KDUW SURSRUWLRQ R
ZKR FDUH DERXW WKH H




>em c fehjWlj i j\ehoekjel i|j[dl hedc [dji H]kbWmn5

$ QXPEHU RI VWXGLHY KDYH EHHQ FRQGXFWHG LQWR WKH UROH
LQ FKLOGKRRG GHYHORSPHQW 5HVHDUFK LQGLFDWHYV WKDW FK
HQYLURQPHQWY DQG HFRV\VWHPV WHQG WR SDUWLFLSDWH DQG
PHQWDO KHDOWK RXWFRPHV DUH PRUH UHVSRQVLYH WR OHDUQ
VWUHWLY LPSRUWDQW WR FRQVLGHU WKH SHUFHSWLRQV RI FK
WKHLU HQJDJHPHQW ZLWK DQG DFFHVV WR WKH QDWXUDO HQYL

([SORULQJ WKH VLIJQLILFDQFH RI UHJXODU YLVLWV WR QDWXUDC
LQGLFDWH WKHLU OHYHO RI LPSRUWDQFH SODFHG RQ VXFK H[SF

7KH VXUYH\ ILQGLQJYVY DV GHWDLOHG LQ &KDUW KLIKOLJKW W
SHRSOH DVVRFLDWH ZLWK UHJXODU YLVLWYV WR QDWXUDO VHWMW

Dej c fehjWij W Wb
i

&KDUW SURSRUWLRQ RI UHVSF
FRQVLGHU LW LPSRUWDQW WR Y
UHJXODUO\

Dej ¢ f ehWj
&%

Dej i ki
(% L[ ho ¢ f eh W
+H$
AdZ e\ ¢ fehWj
l+$
$ PDMRULW\ RI WKH VXUYH\ SDUWLFLSDQWY UHVSRQGHG WK

LPSRUWDQW? |IRU WKHP WR YLVLW WKH QDWXUDO HQYLURQPHQMW

1RWDEO\ WKLV VLIJQLILFDQW PDMRULW\ LV UHIOHFWHG LQ WKH
JUHDWHU 3HUWK DUHD LQGLFDWLQJ WKH LPSRUWDQFH RI HQYL!
XUEDQ VHWWLQJV LQ FRPSDULVRQ ZLWK FKLOGUHQ ORFDWHG L

7TKHUH zDV D VOLJKWO\ KLJKHU SURSRUWLRQ RI IHPDOH SDUWLF

SDUWLFLSDQWY ZKR UHVSRQGHG WKDW LW ZDV LPSRUWDQW
UHJXODUO\

<>) B} . DA /A4 ' SN.D / BNGHE FB " BRI FE\GE) FB o __ $A\NITIRPSESH WFRE: RGOS AT JARRE RO
AFRAB' 0 $ANNITIRBSESH JARRE: RO 1KY
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[dl hedc [d]5

&KDUW SURSRUWLRQ RI UHVSRQGHQWY ZKR YROXQWHHU
SDUWLFLSDWH LQ DFWLYLWLHY UHODWHG WR HQYLURQPHQW

7R LQFOXGH D IXUWKHU G\QDP
XQGHUVWDQGLQJ RI FKLOGUHQ
WKH HQYLURQPHQW SDUWLFLS
2’R \RX GR DQ\ YROXQWHHULQJ
UHODWHG WR WKH HQYLURQPHZC
FHQW RI SDUWLFLSDQWY DQVZ
KLJKHVW SURSRUWLRQ RI UHVS
JUHDWHU 3HUWK DUHD LQGLFD
YROXQWHHULQJ RU RWKHU DF

HQYLURQPHQW FRPSDUHG
ORFDWHG RXWVLGH RI 3HUWK

7KLV PD\ VXJJHVW D JUHDWHU DYDLODELOLW\ Rl YROXQWHHUL
WKDQ LQ VRPH UHJLRQDO DUHDV
3DUWLFLSDQWY ZKR VHOHFWHG 2<HV: ZHUH DOVR SURYLGHG
WKH WH[W ER[® 7KH UHVXOWV IURP WKLV LQGLFDWHG D ZLGH
SHRSOH DUH LQYROYHG LQ LQFOXGLQJ WKH IROORZLQJ WKUH
%HDFK FOHDQ XS LQLWLDWLYHYV SHU FHQW
7UHH SODQWLQJ DQG UHPRYDO RI LQYDVLYH SODQWYV SH
%XVK 5DQJHUV :$ \RXWK EDVHG FRQVHUYDWLRQ SURJUDP

&KDUW  9ROXQWHHULQJ $FWLYMWVKIMU UHVSRQVHV LOQFOXGHG
7UHH SODQWLQJ UHPRYDO %I@Yfﬁ_iﬁH[f%I\QWS HWLWL R Q LQJ DQG
HQYLURQPHQWDO FDXVHV SD
\RXWK GHYHORSPHQW DQG FR
SURJUDPV VXFK DV *LUO *XLG
BFRXWV $XVWUDOLD DQG SDU
DQLPDO UHVFXH SURMHFWYV D(
SURJUDPYV
5HOHYDQWO\ PDQ\ UHVSRQGH
LQ RSHQ HQGHG UHVSRQVHV
HQJDJHPHQW ZLWK WKH HQYL

2WKHUV

%XVK 5DQ

%HDFK FOHDQ XS LQLWLDWLYHDUHD LQ QHHG RI LPSURYHPH(
$XVWUDOLD
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>em c fehWlj i j\ehoekijel i | dWkme[dl hedc [dji
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SHVSRQGHQWYVY ZHUH DVNHG WR FKRRVH WKH VWDWHPHQW WKDYV
GR \RX WKLQN SHRSOH FDUH IRU RXU QDWXUDO HQYLURQPHQWYV
SDUWLFLSDQWYV LGHQWLILHG WKDW ZH ZHUH FDULQJ IRU RXU HC
UHVSRQGLQJ ZLWK 24XLWH ZHOO3® DQG SHU FHQW ZLWK 29HU\ Z
2RND\3 ZKLOVW DSSUR[LPDWHO\ SHU FHQW UHVSRQGHG Z|
21RW ZHOO DW DOO?3

&KDUW +RZ ZHOO GR \RX
FDUH IRU RXU QDWXUDO H¢
"HVWHUQ $XvVvwuDOLD"

7KHVH UHVSRQVHVY GHPRQVWUDWH WKDW D PDMRULW)\ RI FKLOG!
SHRSOH LQ :$ DUH FDULQJ IRU WKH HQYLURQPHQW +RZHYHU W
SHU FHQW ZKR SHUFHLYH URRP IRU LPSURYHPHQW LQ WKLV D

&KDUW LOOXVWUDWHY WKDW UHVSRQGHQWY DJHG RU DERYH
GLVVDWLVIDFWLRQ UHJDUGLQJ KRZ ZHOO WKH SHRSOH RI :$ FDL
2QRW WKDW ZHOO?3® &RPSDUDWLYHO\ \RXQJHU SDUWLFLSDQWYV Z
RI :$ ZHUH FDULQJ IRU WKH HQYLURQPHQW ZLWK WKH PRVW VH
2RND\3

,Q WKH IROORZLQJ VHFWLRQ ZH ZLOO H[SORUH WKH PRVW SUHY|
DUHDV RI LPSURYHPHQW UDLVHG E\ FKLOGUHQ DQG \RXQJ SHRS«
WKH\ KDYH SURYLGHG
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6XUYH\ SDUWLFLSDQWY ZHUH JLYHQ WKH RSSRUWXQLW\ WR SU
HQYLURQPHQWDO FRQFHUQV LQ UHVSRQVH WR RSHQ WH[W TXH
OLWWOH RU DV PXFK DV WKH\ OLNHG LQ WKHLU RZQ ZRUGV

7KH WKUHH TXHVWLRQV DVNHG ZHUH

« :KDW GR \RX WKLQN ZH GR ZHOO LQ :$ WR FDUH IRU RXU HQ
« :KDW FRXOG ZH GR WR EHWWHU FDUH IRU RXU HQYLURQPHQ
« :KDW GR \RX WKLQN ZH VKRXOG GR ULJKW QRZ WR SURWHFW

7TKUHH NH\ HQYLURQPHQWDO LVVXHV HPHUJHG IURP DQDO\VHV
SROOXWLRQ DQG OLWWHULQJ
5HF\FOLQJ DQG ZDVWH UHGXFWLRQ
5HQHZDEOH HQHUJ\ DQG VXVWDLQDEOH SUDFWLFHV

7KH IROORZLQJ VHFWLRQ GLVFXVVHV WKHVH NH\ LVVXHV UDLV
HQKDQFH HQJDJHPHQW DQG SDUWLFLSDWLRQ RI FKLOGUHQ DQ
LQ :HVWHUQ $XVWUDOLD DQG ZD\V WR LQFRUSRUDWH WKHLU Y
HQYLURQPHQWDO LVVXHV

&KDUW TKUHH HQYLURQPHQWDO LVVXHV LG

FEEMRPSY VIEHRIACEIE-




Felikj ed VZDjj[ hd]

$FFRUGLQJ WR OLWWHU GDWD FROOHFWHG DFURVY 3HUWK OHW!
LWHPV RI OLWWHU ZHUH FRXQWHG ZLWK D FDOFXODWHG YROXF
7KH LVVXH RI SROOXWLRQ DQG OLWWHULQJ ZDV WKH PRVW FRPI
WKUHH RSHQ WH[W TXHVWLRQV 7KLUW\ SHU FHQW RI UHVSRQGH
FDUH IRU WKH HQYLURQPHQW UHIHUUHG WR SROOXWLRQ DQG C
)XUWKHU SHU FHQW RI UHVSRQVHVY FROOHFWHG RQ ZKDW VKF
HQYLURQPHQW LQ :$ DOVR UHIHUUHG WR OLWWHULQJ DQG SRO

SDUWLFLSDQWYV VDLG

6 VRS @AMUQJ DQG VBNH FDUH RI WH HQYLLRQP HQW
\HDURG P D® : KHDWHOV

3 XWXEELVK LQ WH ELQ VR MGRHV QRWI R LQ WH VHD DQG KXUNMH DQLP DY
\HDUR@G P D®I : KHDWHOV

0 DNH NREV |RUSHRS® WR FBIDQ RXUEXVK QG Rl IXEELVK DQG DAYR RXUVWHHW

FOIDQ DQG KDWKHUILOH | RUGMAUQ]
\HDUR@G P D®I 3 HUM

23 XWXEELWVK IQWHELQ ELIR  HVSHFID@ DWiH EHDFK
\HDURG P D® : KHDWEHOV

&®IDQ XS WH WXEELVK WDW RX VHH RQ W(H IGRRU EHDFKHV RFHDQ DQG SDUNV 3
\HDURG P D® : KHDWHOV

2,1 ZHFDQ P DNHWHP UWHDAVH WDWOWMAUQI W(H HQYLLROQP HOWY NLAXQJ W(H HDUXK
DQG P D\ EH Z H FDQ WHYHU/H WH GDP DI HV \R Z KDWZ H KDYH GRQH DQG FRUHFW

3
WHP \ HDURG P D® 3 HUM

<AHUJF XXOBHVB/ TSP FYFDHRDNBESRB




3DUWLFLSDQWY VHHPHG SDUWLFXODUO\ FRQFHUQHG ZLWK WK
ZLOGOLIH 7KH LPSRUWDQFH RI NHHSLQJ EHDFKHV DQG RFHDQ
DQVZHUV

7TKHVH UHVXOWY DOLJQ ZLWK WKH UHVSRQVHV WR WKH ILQDO
SDUWLFLSDQWYV 2'R \RX WKLQN OLWWHULQJ LV D SUREOHP LQ \
FHQW RI UHVSRQVHYVY DQVZHUHG HLWKHU 2, WpV D ELJ SUREOHP
SDUWLFLSDQWY DQVZHULQJ 2,WpV QRW D SUREOHP DW DOO® 1
DQG 7TRUUHVY 6WUDLW ,VODQGHU UHVSRQGHQWYV FRQVLGHU

2YHU RQH WKLRGUHVSRQVHV WR WKH TXHVWLRQ 2:KDW GR \RX
IRU RXU HQYLURQPHQW?:® DOVR UHIHUUHG WR SROOXWLRQ DQG
ERWK FRPPXQLW\ LQLWLDWLYHYV DQG LQGLYLGXDO HIIRUWV 7K
WR DGGUHVV WKH LVVXH RI OLWWHULQJ FKLOGUH\RXQJ SHRSC
IDOO VKRUW RI GHVLUHG RXWFRPHV

6 RS XVIQ) SMVWWF DQG SDSHU EHFDXVH SOVWF EDJV GRRN ONH M@ [ VK VR
WUABV \ HDURG P D® 3 HUM

: HP XVW\EH VWIFWIURQ @MAUQJ  RQ UHXVIQJ DQG P DNLQJ VXMBLQDE®! FKRLEHV
1O WH I LWMB@FH DQG P DNLQJ VXUH WDWZ H GLVSRVH RI RXUZ DVWM FRUHFWD VR

WDWZ H GR QRWFRQVZP LODW RXUHQYLLRQP HQW DQ\ | XUMHU
\ HDUR@G LGHQWIHY DV SDQ JHQGHU 3 HUM

6 VRS MMAUQ) FDUHDERXW $
\ HDURG P D®! 3 HUM

23 XWXEELWK IQWHELQ ELIR  HVSHFID@® DWiH EHDFK
\HDURG P D® : KHDWHOV

0 DNHWH WS FKHDSHUVR SHRS® GRQWWDMAU + DYH LIRDGVIGH FR@FWRQV 1Q
SOFHY WDWGRQWKDYH WHP 3
\ HDURG IHP DB 6 RXW : HW

2 + DYH ERDW WDWF®IDQ XS WH UXEELVK LQ WH RFHDQ 3
\ HDURG IHP D®1 3 1E&EDWD




H[ YoYbd] \WIZ mWij[ H ZkY] ed

$FFRUGLQJ WR WKH :$ '"HSDUWPHQW RI :DWHU DQG (QYLURQPHOQ\
ZDVWH ZDV JHQHUDWHG LQ DQG RI WKDW DPRXQW SHU ¥
WRQQHV VHQW WR ODQGILOOV

$ VI QUEDQMOVURGP HOBOFRQFHQ YREHG B\ FKIGUHQ DG\ RXQ) SHRSBI LQ RXUVXUIYH, IV UHA FY
DQGZ DM WHGAIRQ 5 HP DBDDE®  SDWIASDQN KL K@ K\MG \KLY MVXH DV D\RS SURIV IRU
HOVILRP HQDCBIRMAIRQIQ: $ 3 DMFXOLD QRIVE®! Z HUH \KH IQLI KW \KDUHG E\ RGHUDIH JURXSV
HP SKDVIMQ) \WH FUMFDOQHHG | RUVXMIBACDE®! Z DM P DD HP HQAWRGMRQY DRURA \KH \ADAM

7KH VXJIHAIRQY SIWRZ DG B\ FKIGUHQ UHBPVID GHHS XQGHWABQAQ) R WWH XUHGR VXURXQAQ)
Z DM P DQDIHP HQA7KH. DGYRFDIM IRUD VSHRARKP R P HDVXUAV IDQIIQ) IURP BU IMDMYH LHRWP V
DQG HEXFDIRQ IQUIDIYHY RQUHRA F  \R\WH P SBP HQBMRQR! IQQRYDIYH Z DV P DQDIHP HQW
\WFKQTXHV

6 RP HR WH IQW KWXQHFRP P HOEDIRQY SIRYIGHG B\ FKIGUHO DQG\ RXQ) SHRS®I IGFOCH

&RQI LVFDW XQUHXVDE® SOVWE
\HDUR@G P D®I 3 LEDWD

3WRSHW VRUMMH IKEELVK VR NHHS WHF\ FDE®! P DIMUDY RXWRI QG LAY
\HDURG P D® 6 RXW : HWV

0 D\EHW WR SHUW/XDGH P RUIH SHRS®1 VR YRXQWHUWR LHF\ F®&1 DQG J HVWRP H

SHRS®I R J HWADVK RXV\RI RXUEXVKMQG
\HDURG P D® 3 HUM

0 RUH @Z V DERXWOWMUQJ  @NH LQ 6 LQJ DSRWH
\ HDUR® IHP D®1 3 HUM

, WLON [ XUMHUHGXFDWRQ RQ KRZ HR\ FOQJ Z RUNV DQG J HWQJ SHRS®! WIONLQJ

DERXVWKH HQYLLRQP HQWDWD \ RXQJ DJH FDQ KDYH D ELJ LP SDFW
\HDUR® P DB 3 HWM

<>UF XXOBEBUFRDEHRB/NSH FIREH GA




















































