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FRQWLQXHG�VXSSRUW�DQG�JXLGDQFH�

µ-XULVGLFWLRQ¶�LV�QRW�QHZ �WR�6DLN¶X] �) LUVW�1DWLRQ��,�Z DQW�WR�DFNQRZ OHGJH�WKH
GHFDGHV�RI�DGYRFDF\ �DQG�UHVLOLHQF\ �RI�WKH�&KLOG�: HOOQHVV�&RP P LWWHH�
0 DWULDUFKV��( OGHUV��HOHFWHG�OHDGHUV��DQG�FRP P XQLW\ �P HP EHUV�Z KR�KDYH�QHYHU
VWRSSHG�ILJKWLQJ�IRU�WKH�ULJKWV�RI�<LQND�' HQH�FKLOGUHQ�DQG�IDP LOLHV�

,Q�WKLV�UHSRUW�\ RX�Z LOO�ILQG�DQ�RYHUYLHZ �RI�Z KDW�6DLN¶X] �FRP P XQLW\ �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�6DLN¶X] �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
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3URMHFW�EDFNJURXQG
&6) 6�LV�ZRUNLQJ�Z LWK�6DLN¶X] �) LUVW�1DWLRQ�RQ�WKH�ULJKW�WR�EH�WKH�GHFLVLRQ�P DNHU
IRU�FKLOG�DQG�IDP LO\ �VHUYLFHV��µ1H] NHK�ED​��) RU�RXU�&KLOGUHQ�¶�UHSUHVHQWV�RXU
FROODERUDWLYH�MRXUQH\ �WR�VWDQG�XS�D�&DUULHU�6HNDQL�FKLOG�DQG�IDP LO\ �ZHOO�EHLQJ
ODZ �EDVHG�LQ�WUDGLWLRQDO�JRYHUQDQFH��7KLV�ODZ �Z LOO�VHUYH�DV�D�IUDP HZRUN�IRU
6DLN¶X] �WR�GHYHORS�WKHLU�RZ Q�FRP P XQLW\ �VSHFLILF�UHJXODWLRQV�WKURXJK�

7KLV�ODZ �Z LOO�QRW�EH�QHZ �WR�RXU�SHRSOH��<LQND�' HQH�KDG�ODZ V�WR�SURWHFW�DQG
UDLVH�FKLOGUHQ�LQ�D�JRRG�Z D\ �ORQJ�EHIRUH�FRORQLDO�JRYHUQP HQWV�FDP H�WR�WKHVH
ODQGV��

: 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�$FW�UHDIILUP V�RXU�ULJKWV�DV�,QGLJHQRXV�SHRSOH�WR�VHOI�
JRYHUQDQFH�DV�RXWOLQHG�LQ�6HFWLRQ�� � �RI�WKH�&RQVWLWXWLRQ�$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�<LQND�' HQH�DQG�VDZ �FKLOGUHQ�UDLVHG�RQ�WKHLU�ODQGV��Z LWK�WKHLU�IDP LOLHV�
DQG�VXUURXQGHG�E\ �WKHLU�FODQV�
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: KDW�Z H¶YH�KHDUG�VR�IDU���
&6) 6�LV�JDWKHULQJ�IHHGEDFN�IURP �FRP P XQLWLHV�WKURXJK�LQ�SHUVRQ
FRP P XQLW\ �P HHWLQJV�DQG�GURS�LQ�VHVVLRQV��: RUNLQJ�WRJHWKHU�Z LWK�6DLN¶X]
) LUVW�1DWLRQ��FRP P XQLW\ �LQSXW�LV�EHLQJ�JDWKHUHG�WKURXJK�ZRUNERRNV�
JURXS�GLVFXVVLRQV�DW�VFKHGXOHG�HYHQWV��DQG�VKRUW�IRUP �TXHVWLRQV�VKDUHG
DW�HYHQW�ERRWKV��
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$�JURXS�RI�UHSUHVHQWDWLYHV�DSSRLQWHG�E\
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³+RZ �GR�\ RX�VHH�\ RXU�1 DWLRQ�FKRRVLQJ�UHSUHVHQWDWLYHV"´

<RX�VDLG���
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&RP P XQLW\ �P HP EHUV�ZHUH�DVNHG�WR�VKDUH�WKHLU�LGHDV�RQ�FRP P XQLW\ �
EDVHG�JRYHUQLQJ�ERGLHV��7KHVH�ERGLHV�Z LOO�ZRUN�WRJHWKHU�XQGHU�WKH
QHZ �FKLOG�DQG�IDP LO\ �ODZ �WR�VWUHQJWKHQ�FRP P XQLWLHV�DQG�VXSSRUW
IDP LO\ �ZHOOQHVV�
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0 XVL�WR�WKH�&KLOG�: HOOQHVV�&RP P LWWHH�IRU�JXLGLQJ�WKH�FUHDWLRQ�RI�WKH
6DLN¶X] �&RP P XQLW\ �: RUNERRN�
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�S�Ù�Ë�Ä�Ë�ä�™���£�‚ �Ä�¬�¾�û
�¤�‚ �ä�©�™�Ù�¬�Å�¤�Ý���‚ �Å�•

�ä�™�‚�•�©�¬�Å�¤���•�©�¬�¾�•�Ù�™�Å
�ä�©�™�¬�Ù���¤�™�Å�™�‚�¾�Ë�¤�û���ä�Ë

�Ý�ä�Ù�™�Å�¤�ä�©�™�Å���£�‚ �Ä�¬�¾�û���ä�¬�™�Ý

�S�Ù�™�ô�™�Å�ä�¬�Ë�Å�¤���õ�™�¾�¾�Å�™�Ý�Ý�¤
�‚ �Å�•���Ý�Ë�Ž�Ù�¬�™�ä�û���Ý�é�Ö�Ö�Ë�Ù�ä�Ý
�£�Ë�Ù���Ö�‚ �Ù�™�Å�ä�Ý�¤���¬�Å�•�¾�é�•�¬�Å�¤
�‚ �£�ä�™�Ù�•�‚ �Ù�™���‚ �Å�•���Ý�é�Ö�Ö�Ë�Ù�ä

�ä�Ë���Ä�‚ �¬�Å�ä�‚ �¬�Å���©�™�‚�¾�ä�©�û
�¾�¬�£�™�Ý�ä�û�¾�™�Ý

�� �Ù�™�‚�ä�™���Ë�Ö�Ö�Ë�Ù�ä�é�Å�¬�ä�¬�™�Ý
�£�Ë�Ù���•�é�¾�ä�é�Ù�‚ �¾���¾�™�‚�Ù�Å�¬�Å�¤
�‚ �Å�•���Ö�‚ �Ù�ä�¬�•�¬�Ö�‚ �ä�¬�Ë�Å���¬�Å
�•�Ë�Ä�Ä�é�Å�¬�ä�û���™�ô�™�Å�ä�Ý

�� �Ù�™�‚�ä�™���Ä�Ë�Ù�™
�Ë�Ö�Ö�Ë�Ù�ä�é�Å�¬�ä�¬�™�Ý���£�Ë�Ù

�•�©�¬�¾�•�Ù�™�Å���ä�Ë���Ö�‚ �Ù�ä�¬�•�¬�Ö�‚ �ä�™
�¬�Å���Ù�™�•�Ù�™�‚�ä�¬�Ë�Å�‚ �¾

�‚ �•�ä�¬�ô�¬�ä�¬�™�Ý���Ý�é�•�©���‚ �Ý
�Ý�Ö�Ë�Ù�ä�Ý

: KDW�GR�\ RX�WKLQN�LV�WKH�P RVW�LP SRUWDQW�WKLQJ�6DLN
X] �) LUVW�1 DWLRQ
FDQ�GR�WR�NHHS�FKLOGUHQ�FRQQHFWHG�WR�WKH�FRP P XQLW\ "

<RX�VDLG���
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�� �Ù�™�‚�ä�™���Ä�Ë�Ù�™
�Ë�Ö�Ö�Ë�Ù�ä�é�Å�¬�ä�¬�™�Ý���£�Ë�Ù

�Ù�™�•�Ù�™�‚�ä�¬�Ë�Å�‚ �¾���‚ �•�ä�¬�ô�¬�ä�¬�™�Ý
�•�©�¬�¾�•�Ù�™�Å���‚ �Å�•���û�Ë�é�ä�©
�•�‚ �Å���Ö�‚ �Ù�ä�¬�•�¬�Ö�‚ �ä�™���¬�Å

�A�Ë�Ù�™���•�Ù�é�¤
�Ö�Ù�™�ô�™�Å�ä�¬�Ë�Å���‚ �Å�•

�Ý�é�Ö�Ö�Ë�Ù�ä���£�Ë�Ù���ä�©�Ë�Ý�™
�¾�¬�ô�¬�Å�¤���¬�Å���‚ �•�•�¬�•�ä�¬�Ë�Å

�) �Ë�Ý�ä���Ä�Ë�Ù�™���Ö�‚ �Ù�™�Å�ä�¬�Å�¤
�‚ �Å�•���¾�¬�£�™���Ý�»�¬�¾�¾�Ý
�õ�Ë�Ù�»�Ý�©�Ë�Ö�Ý

�,�Ä�Ö�Ù�Ë�ô�™
�•�Ë�Ä�Ä�é�Å�¬�•�‚ �ä�¬�Ë�Å���‚ �Å�•
�Ù�™�¾�‚�ä�¬�Ë�Å�Ý�©�¬�Ö�Ý���õ�¬�ä�©

�Z�‚ �¬�»�Ä�é�����ä�Ë���õ�Ë�Ù�»
�ä�Ë�¤�™�ä�©�™�Ù���Ž�™�ä�ä�™�Ù

: KDW�Z RXOG�\ RX�OLNH�WR�VHH�&6) 6�GR�P RUH�RI��RU�GR�GLIIHUHQWO\ ��WR�KHOS
NHHS�6DLN
X] �FKLOGUHQ�VDIH"

<RX�VDLG���
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�S�Ù�™�ô�™�Å�ä�¬�Ë�Å���Ý�é�Ö�Ö�Ë�Ù�ä�Ý
�ä�Ë���¬�•�™�Å�ä�¬�£�û���‚ �Å�•

�‚ �•�•�Ù�™�Ý�Ý���Ö�Ù�Ë�Ž�¾�™�Ä�Ý
�Ž�™�£�Ë�Ù�™���™�Ý�•�‚ �¾�‚ �ä�¬�Ë�Å

�� �¾�™�‚�Ù���•�Ë�Ä�Ä�é�Å�¬�•�‚ �ä�¬�Ë�Å
�Ë�Å���•�©�¬�¾�•���õ�™�¾�£�‚ �Ù�™
�Ö�Ù�Ë�•�™�Ý�Ý�™�Ý���‚ �Å�•

�Ù�™�Ý�Ë�é�Ù�•�™�Ý���£�Ë�Ù���£�‚ �Ä�¬�¾�¬�™�Ý

�Z�‚ �£�™���Ö�¾�‚�•�™�Ý���‚ �Å�•
�Ä�Ë�Ù�™���©�Ë�Ä�™�Ý���£�Ë�Ù

�Ö�¾�‚�•�™�Ä�™�Å�ä�Ý���¬�Å���ä�©�™
�•�Ë�Ä�Ä�é�Å�¬�ä�û

�� �Ë�Ä�Ä�é�Å�¬�ä�û
�•�Ë�©�™�Ý�¬�Ë�Å���‚ �Å�•

�õ�Ë�Ù�»�¬�Å�¤���ä�Ë�¤�™�ä�©�™�Ù���ä�Ë
�Ý�é�Ö�Ö�Ë�Ù�ä���£�‚ �Ä�¬�¾�¬�™�Ý

: KDW�GRHV�\ RXU�FRP P XQLW\ �QHHG�WR�EH�EHWWHU�SUHSDUHG�WR�UHVSRQG�WR
D�VLWXDWLRQ�Z KHUH�D�FKLOG�LV�QRW�VDIH"

<RX�VDLG���

� �



�) �Ë�Ý�ä���Ä�Ë�Ù�™
�õ�Ë�Ù�»�Ý�©�Ë�Ö�Ý���‚ �Å�•

�•�Ë�Ä�Ä�é�Å�¬�ä�û���™�ô�™�Å�ä�Ý
�£�Ë�Ù���•�©�¬�¾�•�Ù�™�Å�¤���û�Ë�é�ä�©�¤

�‚ �Å�•���£�‚ �Ä�¬�¾�¬�™�Ý

�,�Ä�Ö�Ù�Ë�ô�™
�•�Ë�¾�¾�‚�Ž�Ë�Ù�‚ �ä�¬�Ë�Å���‚ �Å�•

�õ�Ë�Ù�»���ä�Ë�¤�™�ä�©�™�Ù���ä�Ë���»�™�™�Ö
�£�‚ �Ä�¬�¾�¬�™�Ý���‚ �Å�•
�•�Ë�Ä�Ä�é�Å�¬�ä�¬�™�Ý

�¬�Å�£�Ë�Ù�Ä�™�•

�� �™���Ä�Ë�Ù�™���Ö�Ù�™�Ý�™�Å�ä���¬�Å
�•�Ë�Ä�Ä�é�Å�¬�ä�û���‚ �Å�•���Ž�é�¬�¾�•

�Ù�™�¾�‚�ä�¬�Ë�Å�Ý�©�¬�Ö�Ý���õ�¬�ä�©
�£�‚ �Ä�¬�¾�¬�™�Ý

�,�Ä�Ö�Ù�Ë�ô�™
�•�Ë�Ä�Ä�é�Å�¬�•�‚ �ä�¬�Ë�Å���‚ �Ž�Ë�é�ä
�•�©�¬�¾�•�Ù�™�Å���¬�Å���•�‚ �Ù�™���‚ �Å�•
�™�ú�Ö�¾�‚�¬�Å���•�©�¬�¾�•���õ�™�¾�£�‚ �Ù�™

�Ö�Ë�¾�¬�•�¬�™�Ý���ä�Ë���©�™�¾�Ö
�Ö�Ù�™�Ö�‚�Ù�™���‚ �Å�•���Ý�é�Ö�Ö�Ë�Ù�ä

�Ö�‚�Ù�™�Å�ä�Ý

+RZ �FDQ�&6) 6�DQG�6DLN
X] �) LUVW�1 DWLRQ�Z RUN�WRJHWKHU�WR�EHWWHU
VXSSRUW�SDUHQWV�DQG�IDP LOLHV"
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: KHQ�LW�FRP HV�WR�UDLVLQJ�FKLOGUHQ�DQG�NHHSLQJ�WKHP �VDIH��Z KDW�LV
HDFK�FRP P XQLW\ �OHDGHU
V�UROH�DQG�UHVSRQVLELOLW\ "​
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/ DQJXDJH

+XQWLQJ

6KRUW�) RUP �4 XHVWLRQV
-DQXDU\ �� � ���� � ��� � � � �_�6DLN¶X] �$QQXDO�* HQHUDO�$VVHP EO\

7RWDO�UHVSRQVHV��� � �

: H�DVNHG�\ RX�Z KDW�\ RX�WKLQN�LV�LP SRUWDQW�IRU�UDLVLQJ�FKLOGUHQ�LQ�D
JRRG�Z D\ �DQG�NHHSLQJ�WKHP �FRQQHFWHG�WR�WKHLU�FXOWXUH�
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5HF�DFWLYLWLHV

&XOWXUH

5ROH�P RGHOV

/ RYH�	 �&RQQHFWLRQ

&RP P XQLW\

�

�

�

�

�

-DQXDU\ �� � ���� � �_�6DLN¶X] �&RP P XQLW\ �+HDOWK�)DLU

7RWDO�UHVSRQVHV��� �

: H�DVNHG�\ RX�Z KDW�\ RX�WKLQN�FKLOGUHQ�LQ�6DLN¶X] �QHHG�WR�WKULYH�
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0 RYLQJ�IRUZ DUG
: H�DUH�FRQWLQXRXVO\ �OHDUQLQJ�DQG�OLVWHQLQJ�WR�\ RXU�IHHGEDFN�RQ�KRZ �ZH
FDQ�LP SURYH�WKLV�UHODWLRQDO�SURFHVV��: H�Z DQW�WR�WKDQN�HYHU\ RQH�Z KR�KDV
VKDUHG�WKHLU�LQSXW�DQG�SURYLGHG�JXLGDQFH�RQ�KRZ �ZH�FDQ�EXLOG�WUXVW�DQG
D�VWURQJHU�UHODWLRQVKLS�Z LWK�6DLN
X] �

: H�FRP P LW�WR�
,P SURYLQJ�FRP P XQLFDWLRQ�Z LWK�6DLN¶X] �) LUVW�1DWLRQ�DQG�EXLOGLQJ
VWURQJHU�UHODWLRQVKLSV�Z LWK�FRP P XQLW\ �P HP EHUV�
: RUNLQJ�FORVHO\ �Z LWK�6DLN¶X] �) LUVW�1DWLRQ�RQ�WKH�MXULVGLFWLRQ�SURMHFW�WR
FHQWUH�WKH�ZRUN�LQ�FRP P XQLW\ �QHHGV�
&UHDWLQJ�P RUH�RSSRUWXQLWLHV�IRU�FRP P XQLW\ �P HP EHUV�WR�P DNH�WKHLU
YRLFHV�KHDUG�

+RZ �Z LOO�P \ �LQSXW�EH�XVHG"

� �
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$SSHQGL[ ��5HFRUG�RI�&6) 6�-XULVGLFWLRQ�( QJDJHP HQW�$FWLYLW\ �Z LWK
6DLN¶X] �) LUVW�1 DWLRQ

9LUWXDO

6NDN�KD�ED�ED\ �� �1H] NHK�ED��) RU�RXU�&KLOGUHQ��,QWURGXFWLRQ�: HELQDU�_�) HEUXDU\ �� � ��� � � �

6DLN¶X] �) LUVW�1 DWLRQ

6DLN¶X] �&RP P XQLW\ �0 HHWLQJ��-XULVGLFWLRQ�3UHVHQWDWLRQ�_�1RYHP EHU�� � ��� � � �

6DLN¶X] �$QQXDO�* HQHUDO�$VVHP EO\ ��,QIR�%RRWK�_�-DQXDU\ �� � ���� � ��� � � �

6DLN¶X] �&RP P XQLW\ �( QJDJHP HQW�6HVVLRQ�_�$SULO�� � ��� � � �

8 UEDQ

$OO�1DWLRQV�-XULVGLFWLRQ�3LFQLF�LQ�WKH�3DUN��3ULQFH�* HRUJH��_�-XO\ �� � ��� � � �

&RP P XQLW\ �' HYHORSP HQW�6\ P SRVLXP ��,QIR�%RRWK��3ULQFH�* HRUJH��_�0 DUFK�� � ���� � ��� � � �

-XULVGLFWLRQ�. H\ �0 HVVDJH�9DOLGDWLRQ�6HVVLRQ��9DQGHUKRRI ��_�) HEUXDU\ �� ��� � � �

<RXWK�&RQIHUHQFH��&KDSHURQH�: RUNVKRS��3ULQFH�* HRUJH��_�0 DUFK�� � ��� � � �

0 DWULDUFKV�9RLFHV��-XULVGLFWLRQ�,QSXW�6HVVLRQ��3ULQFH�* HRUJH��_�$XJXVW�� � ��� � � �

6DLN¶X] �&RP P XQLW\ �+HDOWK�)DLU��,QIR�%RRWK�_�-DQXDU\ �� � ���� � ��� � � �

) RVWHU�3DUHQW�&RQIHUHQFH��3UHVHQWDWLRQ�	 �,QIR�%RRWK��3ULQFH�* HRUJH��_�2 FWREHU�� ��� � � �

7KLV�OLVW�UHIOHFWV�&6) 6�HQJDJHP HQW�DFWLYLWLHV�Z LWKLQ�6DLN¶X] �) LUVW�1DWLRQ�DQG�SDUWQHU�HYHQWV�LQ
WKH�VXUURXQGLQJ�DUHD��,W�LV�QRW�D�FRP SUHKHQVLYH�OLVW�RI�DOO�&6) 6�-XULVGLFWLRQ�HQJDJHP HQWV
DFURVV�P HP EHU�1DWLRQV��6HVVLRQV�DUH�RQJRLQJ�DFURVV�P HP EHU�1DWLRQV�DQG�XUEDQ�FHQWUHV�
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