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2 Q�EHKDOI�RI�&DUULHU�6HNDQL�)DP LO\ �6HUYLFHV��,�Z DQW�WR�WKDQN�\ RX�IRU�VKDULQJ�\ RXU
WKRXJKWV�DQG�\ RXU�VWRULHV�Z LWK�XV��7KLV�MXULVGLFWLRQ�MRXUQH\ �ZH�DUH�RQ�FRP HV
Z LWK�XQLTXH�REVWDFOHV�WR�QDYLJDWH��DQG�ZH�DUH�JUDWHIXO�WR�DOO�RI�\ RX�IRU�\ RXU
FRQWLQXHG�VXSSRUW�DQG�JXLGDQFH�

7KURXJK�RXU�FRQYHUVDWLRQV��WKH�VWUHQJWK�RI�6WHOODTXR�DQG�WKH�NQRZ OHGJH
SDVVHG�GRZ Q�E\ �JHQHUDWLRQV�RI�( OGHUV�ULVH�WR�WKH�VXUIDFH��,W�LV�WKLV�VWUHQJWK�WKDW
Z LOO�P RYH�XV�WRZ DUG�D�EHWWHU�IXWXUH�IRU�FKLOGUHQ�DQG�IDP LOLHV�

: KHQ�ZH�WDON�DERXW�µMXULVGLFWLRQ¶��Z KDW�ZH�DUH�UHDOO\ �WDONLQJ�DERXW�LV�RXU�RZ Q
WUDGLWLRQDO�JRYHUQDQFH�DQG�EDK¶ODWV�ODZ V�WKDW�H[ LVWHG�ORQJ�EHIRUH�FRORQLDO
JRYHUQP HQWV�FDP H�WR�WKHVH�ODQGV��<LQND�' HQH�KDYH�DOZ D\ V�WDNHQ�FDUH�RI�WKHLU
FKLOGUHQ�DQG�LW�LV�<LQND�' HQH�Z KR�DUH�WKH�H[ SHUWV�Z KHQ�LW�FRP HV�WR�UDLVLQJ�WKHLU
FKLOGUHQ�LQ�D�JRRG�Z D\ ��

,Q�WKLV�UHSRUW�\ RX�Z LOO�ILQG�DQ�RYHUYLHZ �RI�Z KDW�6WHOODW¶HQ�P HP EHUV�KDYH�VKDUHG
Z LWK�XV�RQ�WKH�MRXUQH\ �VR�IDU���7KLV�LV�RQO\ �WKH�EHJLQQLQJ�RI�DQ�RQJRLQJ
UHODWLRQVKLS�EXLOGLQJ�SURFHVV�Z LWK�FRP P XQLWLHV���

&6) 6�LV�FRP P LWWHG�WR�LP SURYLQJ�KRZ �ZH�FRP P XQLFDWH�Z LWK�6WHOODW¶HQ�DQG
HQVXULQJ�DOO�FRP P XQLW\ �P HP EHUV�KDYH�D�YRLFH�LQ�WKH�IXWXUH�RI�FKLOG�DQG�IDP LO\
VHUYLFHV���,�ORRN�IRUZ DUG�WR�P RUH�FRQYHUVDWLRQV�DQG�DP �H[ FLWHG�WR�VHH�WKLV�JRRG
ZRUN�FRQWLQXH�
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/ LQFROQ�+DOOJUHQ
( [ HFXWLYH�' LUHFWRU�-XULVGLFWLRQ
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3URMHFW�EDFNJURXQG
&6) 6�LV�ZRUNLQJ�Z LWK�6WHOODW¶HQ�) LUVW�1DWLRQ�RQ�WKH�ULJKW�WR�EH�WKH�GHFLVLRQ�
P DNHU�IRU�FKLOG�DQG�IDP LO\ �VHUYLFHV��µ6NDN�KD�ED�EHK�_�1H] NHK�ED​��) RU�WKH
&KLOGUHQ�¶�UHSUHVHQWV�RXU�FROODERUDWLYH�MRXUQH\ �WR�VWDQG�XS�D�&DUULHU�6HNDQL
FKLOG�DQG�IDP LO\ �ZHOO�EHLQJ�ODZ �EDVHG�LQ�WKH�WUDGLWLRQDO�JRYHUQDQFH�RI�1DWLRQV�
7KLV�ODZ �Z LOO�VHUYH�DV�D�IUDP HZRUN�IRU�6WHOODW¶HQ�WR�GHYHORS�WKHLU�RZ Q
FRP P XQLW\ �VSHFLILF�UHJXODWLRQV�WKURXJK�

7KH�&DUULHU�6HNDQL�FKLOG�DQG�IDP LO\ �ZHOO�EHLQJ�ODZ �Z LOO�QRW�EH�QHZ �WR�RXU
SHRSOH��<LQND�' HQH�KDYH�KDG�ODZ V�VLQFH�WLP H�LP P HP RULDO��: KDW�LV�QHZ �LV�WKH
OHJDO�DXWKRULW\ �EHLQJ�UHFRJQL] HG�DW�D�IHGHUDO�OHYHO�WKURXJK�WKH�SDVVLQJ�RI�µ$Q
$FW�UHVSHFWLQJ�) LUVW�1DWLRQV��,QXLW�DQG�0 pWLV�FKLOGUHQ��\ RXWK�DQG�IDP LOLHV¶��7KH
OHJDO�ULJKW�WR�MXULVGLFWLRQ�RYHU�FKLOG�DQG�IDP LO\ �VHUYLFHV�LV�RXWOLQHG�LQ�6HFWLRQ�� �
RI�WKH�&RQVWLWXWLRQ�$FW��

7KH�ULJKW�WR�GHFLVLRQ�P DNLQJ�IRU�FKLOGUHQ�DQG�IDP LOLHV�LV�LQKHUHQW�DQG�Z DV
QHYHU�VXUUHQGHUHG�E\ �FRP P XQLWLHV��7RJHWKHU��ZH�DUH�UHDZ DNHQLQJ�ODZ V�WKDW
FDUHG�IRU�RXU�SHRSOH�DQG�VDZ �FKLOGUHQ�UDLVHG�RQ�WKHLU�ODQGV��Z LWK�WKHLU�IDP LOLHV
DQG�VXUURXQGHG�E\ �WKHLU�FODQ�

6NDN�KD�ED�EHK�_�1 H] NHK�ED​
) RU�WKH�&KLOGUHQ
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/ HDUQ�P RUH�DERXW�WKH�MXULVGLFWLRQ�MRXUQH\ �DW
Z Z Z�FVIV�RUJ�MXULVGLFWLRQ



UHVSRQVHV�UHFRUGHG
DW�VFKHGXOHG

VHVVLRQ

UHVSRQVHV�IURP �
GURS�LQ�VHVVLRQV

: KDW�Z H¶YH�KHDUG�VR�IDU���
&6) 6�KDV�EHHQ�JDWKHULQJ�IHHGEDFN�IURP �6WHOODW¶HQ�) LUVW�1DWLRQ�WKURXJK
WZR�W\ SHV�RI�UHODWLRQVKLS�EXLOGLQJ�VHVVLRQV��LQ�SHUVRQ��VFKHGXOHG�VHVVLRQV
DQG�GURS�LQ�GLDORJXH�Z LWK�FRP P XQLW\ �P HP EHUV��LH��ERRWKV�DW�KHDOWK�IDLUV
DQG�FRP P XQLW\ �HYHQWV��

7R�GDWH��WKHUH�KDV�EHHQ�RQH�VFKHGXOHG�DQG�IRXU�GURS�LQ�VHVVLRQV�IRU�WKH
MXULVGLFWLRQ�SURMHFW�
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