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3URFHVV�RI�LQWHUYHQWLRQ�WKURXJK�FDVH�VWXGLHV
DQG�GHSLFWLRQ�WKURXJK�IORZFKDUW�VHUYLFH
PDWUL[

:KDW�PDNHV��6DQPDDQ��D�PRGHO�LQWHUYHQWLRQ"

*RRG�3UDFWLFHV�XQGHU�6DQPDDQ

(YROXWLRQ�RI�6DQPDDQ�3URMHFW

6DQPDDQ�0LOHVWRQHV

2WKHU�LPSRUWDQW�SURJUDP�PDQDJHPHQW
DVSHFWV

0DMRU�FKDOOHQJHV�IDFHG�DQG�/HVVRQV�OHDUQW

9LHZV�RI�VWDNHKROGHUV�DERXW�3UHUDQD
V
6DQPDDQ�SURMHFW



3UHUDQD�LV�D�FLYLO�VRFLHW\�RUJDQL]DWLRQ�ZKLFK�VWDUWHG�ZRUNLQJ�LQ�WKH�UHG�OLJKW
DUHDV�RI�0XPEDL�LQ������ZLWK�WKH�DFWXDO�DQG�SRWHQWLDO�ZRPHQ�DQG�FKLOGUHQ
YLFWLPV� RI� FRPPHUFLDO� VH[XDO� H[SORLWDWLRQ� 	� WUDIILFNLQJ�� 3UHUDQD� WDNHV� D
���� GHJUHH� DSSURDFK� WR� LWV� HIIRUWV� LQ� HQGLQJ� FRPPHUFLDO� VH[XDO
H[SORLWDWLRQ� DQG� WUDIILFNLQJ� WKURXJK� � SURWHFWLRQ�� SUHYHQWLRQ�� YLJLODQFH�
UHVFXH�� SRVW� UHVFXH� RSHUDWLRQV�� YLFWLP� FDUH� VHUYLFHV�� SURVHFXWLRQ�
HPSRZHUPHQW�RI�YLFWLP�ZRPHQ��DGYRFDF\�� OHJDO�VXSSRUW��SROLF\� OHYHO�DQG
DGPLQLVWUDWLYH� UHIRUPV�� UHKDELOLWDWLRQ�DQG� VRFLDO� UHLQWHJUDWLRQ�� JHQHUDWLQJ
VRFLDO�DZDUHQHVV�� UHVHDUFK�DQG�GRFXPHQWDWLRQ��VHQVLWL]DWLRQ�DQG�WUDLQLQJ
RI� VSHFLDO� IXQFWLRQDULHV� �OLNH� SROLFH�� MXGLFLDU\�� HWF��� DQG� QHWZRUNLQJ� DQG
FDSDFLW\�EXLOGLQJ�RI�IHOORZ�RUJDQL]DWLRQV��

6DQPDDQ�SURMHFW�LV�D�XQLTXH�LQWHUYHQWLRQ�RI�3UHUDQD�ZKLFK�ZDV�LQLWLDWHG�LQ
WKH� \HDU� ����� IRU� FKLOGUHQ� IRXQG� LQ� DQG� UHVFXHG� IURP� EHJJLQJ� LQ
0DKDUDVKWUD��$IWHU� �� \HDUV� RI� MRXUQH\� RI� WKLV� SURMHFW�� WKLV� LV� DQ� HIIRUW� WR
GRFXPHQW� WKH� �PRGHO��� FDSWXULQJ� JRRG� SUDFWLFHV� DQG� RWKHU� LPSRUWDQW
HOHPHQWV�WKDW�FDQ�FRQWULEXWH�WR�WKH�OHDUQLQJ�RQ�WKH�VXEMHFW��
�

0U�� =DYHG� 1DILV� 5DKPDQ� DQG�0V�� $SXUYD� 6LQJK�� D� WHDP� RI� LQGHSHQGHQW
FRQVXOWDQWV��ZHUH�HQJDJHG�E\�3UHUDQD�WR�FDUU\�RXW�WKH�GRFXPHQWDWLRQ�RI
WKH� 6DQPDDQ�PRGHO� E\�ZRUNLQJ� FORVHO\�ZLWK� WKH� 6DQPDDQ�SURMHFW� WHDP�
3UHUDQD�WHDP�YL]��0V��$PUDSDOL�0XNKHUMHH��0V��'HHSDOL�0LVWU\��0V��6DQGK\D
.DWNDU��0V��+DVLQD�6KDLNK��0V��5DKLPD�0DOOLN��0U��0DKHVK�%LOOX��0V��5LFKD
3DQW�� 0U�� 6QHKDQVKX� 6KRPH�� 0V�� .DVKLQD� .DUHHP� DQG� 0V�� 3ULWL� 3DWNDU
SDUWLFLSDWHG�LQ�WKH�ZRUNVKRSV�DQG�GLVFXVVLRQV�

7KH�FRQVXOWDQW�WHDP�DOVR�FDUULHG�RXW�LQWHUYLHZV�RI�LPSRUWDQW�VWDNHKROGHUV�
L�H�� UHSUHVHQWDWLYHV� RI� &KLOG� :HOIDUH� &RPPLWWHHV�� 3ROLFH�� 'HSDUWPHQW� RI
:RPHQ� 	� &KLOG� 'HYHORSPHQW�� $VKUDP� 6FKRRO�� 5HOLJLRXV� ,QVWLWXWLRQV�
&KLOGOLQH�VHUYLFHV��RWKHU�1*2V�DQG�6DQPDDQ�V�IXQGHU�	�VWUDWHJLF�SDUWQHU�
(GXFR�LQ�,QGLD��

'XH� WR� WKH� &29,'���� SDQGHPLF�� ILHOG� YLVLWV� WR� WKH� LQWHUYHQWLRQ� DUHDV� RI
6DQPDDQ�SURMHFW�FRXOG�QRW� WDNH�SODFH� IRU� WKLV�SURMHFW� LQ�������+RZHYHU�
WKH�FRQVXOWDQW� WHDP�KDG� UHFHQWO\� YLVLWHG� WKH�SURMHFW� VLWHV�GXULQJ�DQRWKHU
DVVLJQPHQW� �EDVHOLQH�VXUYH\�RI�6DQPDDQ�SURMHFW� LQ�'HFHPEHU��������6R�
WKH�SHUVSHFWLYHV�RI�FKLOGUHQ��IDPLOLHV�DQG�FRPPXQLW\�PHPEHUV��GHYHORSHG
GXULQJ� WKH� ILHOG� YLVLWV�� ZHUH� WDNHQ� LQWR� FRQVLGHUDWLRQ� ZKLOH� GRFXPHQWLQJ
WKLV�PRGHO��$OVR�� VHOHFWHG�FDVH� VWXGLHV�ZHUH� WDNHQ� WR�H[SODLQ� WKH�YDULRXV
SURFHVVHV�LQYROYHG�LQ�VXVWDLQDEOH�UHKDELOLWDWLRQ�RI�WKHVH�FKLOGUHQ��
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3UHUDQD�KDV�EHHQ�ZRUNLQJ�FORVHO\�ZLWK�ODZ�HQIRUFHPHQW�DJHQFLHV�LQFOXGLQJ
WKH�0XPEDL� SROLFH� RQ� YDULRXV� FDVHV� RI� DEXVH� DQG� WUDIILFNLQJ� RI� ZRPHQ
DQG� FKLOGUHQ� VLQFH� ������ ,Q� \HDU� ������ 0V�� 3ULWL� 3DWNDU� �&R�IRXQGHU� 	
([HFXWLYH� 'LUHFWRU�� 3UHUDQD�� ZDV� LQYLWHG� E\� WKH� 'HSXW\� &RPPLVVLRQHU� RI
3ROLFH� �'&3��� (QIRUFHPHQW� LQ�0XPEDL� WR� DWWHQG� D�PHHWLQJ� LQYROYLQJ� WKH
SROLFH�� &KLOGOLQH� �������� &KLOG� :HOIDUH� &RPPLWWHHV� �&:&V�� DQG� 1*2V
ZRUNLQJ�ZLWK�FKLOGUHQ�RQ� WKH� VWUHHW� UHJDUGLQJ�D� �GULYH�� WR� UHVFXH�FKLOGUHQ
IRXQG�EHJJLQJ�� ,Q�WKLV�PHHWLQJ�WKH�'&3�VKDUHG�ZLWK�WKH�SDUWLFLSDQWV�WKDW
WKH\� VKRXOG� UHIHU� WR� 3UHUDQD�V� PRGHO� RI� �SRVW� UHVFXH� ZRUN�� ZLWK� VH[
WUDIILFNHG�YLFWLPV�DQG�WU\�DQG�GUDZ�SDUDOOHOV��WR�DGGUHVV�SRVW�UHVFXH�QHHGV
RI�FKLOGUHQ� IRXQG�EHJJLQJ�RQ� WKH� VWUHHWV�DQG� VXSSRUW� WR�EH�H[WHQGHG� WR
FKLOGUHQ� DQG� WKHLU� IDPLOLHV� WR� SUHYHQW� UH�LQGXFWLRQ� RI� WKHVH� FKLOGUHQ� LQWR
EHJJLQJ��

3UHUDQD� DJUHHG� WR� FRQWULEXWH� DQG� GHFLGHG� WR� ORRN� LQWR� WKH� VLWXDWLRQ� RI
FKLOGUHQ� LQ� EHJJLQJ� DQG� LQLWLDWH� VRPH� DFWLRQ�� WR� EHJLQ� ZLWK� KROG� D
FRQVXOWDWLRQ�ZLWK� LPSRUWDQW� VWDNHKROGHUV�DQG� IROORZ�XS�ZLWK�D� IHZ�FDVHV
ZKLFK�DOVR�OHG�WR�PHHWLQJV�ZLWK�&:&V��

$IWHU� VWDUWLQJ� WR� ZRUN�� 3UHUDQD� REVHUYHG� WKDW� WKH� FKLOGUHQ� UHVFXHG� IURP
VLWXDWLRQ� RI� EHJJLQJ�� SRVW� UHVFXH� ZHUH� LPPHGLDWHO\� UHVWRUHG� WR� WKHLU
IDPLOLHV� LI� WKH� IDPLOLHV� SURGXFHG� LGHQWLW\� GRFXPHQWV� OLNH� $DGKDDU� FDUG�
7KHUH�ZDV�QR�SURFHGXUH�RI�GXH�,QTXLU\�DV�ODLG�GRZQ�LQ�WKH�-XYHQLOH�-XVWLFH
$FW� OLNH� FRQGXFWLQJ� KRPH� YLVLWV� RU� GHYHORSLQJ� RI� ,QGLYLGXDO� &DUH� 3ODQV
�,&3V�� LQ� WKHVH� FDVHV�� 7KH� &:&�PHPEHUV� ZHUH� RSHQ� DQG� VXSSRUWLYH� RI
3UHUDQD�V� GLVFXVVLRQ� RQ� KRZ� WKH\� DQG� RWKHU� 1*2V� DQG� WKH� SROLFH� ZHUH
ILQGLQJ� FKLOGUHQ� EDFN� RQ� WKH� VWUHHW� SRVW� UHVFXH� LQ� WKH� DEVHQFH� RI� D
VWUXFWXUHG� UHKDELOLWDWLRQ� SODQ� IRU� WKH� FKLOGUHQ� LQFOXGLQJ� ODFN� RI� IDPLO\
VWUHQJWKHQLQJ� VXSSRUW� VHUYLFHV�� 3UHUDQD� VXJJHVWHG�� DVVHVVLQJ� WKH
DXWKHQWLFLW\�RI�WKH�FODLPDQWV�DQG�LI�WKH�SDUHQWV�ZHUH�ILW�WR�WDNH�FKDUJH�RI
WKH�FKLOGUHQ�DW� WKDW�SRLQW� LQ� WLPH�WKURXJK�KRPH�YLVLWV�DQG�PDNLQJ�RI� ,&3V
LQVWHDG� RI� UHVRUWLQJ� WR� TXLFN� UHVWRUDWLRQV� DV� VXJJHVWHG� E\� WKH� 3UREDWLRQ
2IILFHUV��6RRQ� WKH� -XYHQLOH� -XVWLFH� �&DUH�DQG�3URWHFWLRQ�RI�&KLOGUHQ��$FW
�����ZDV� LPSOHPHQWHG��ZKLFK� IXUWKHU� VXSSRUWHG� 3UHUDQD�V� YLHZV� RQ� SRVW
UHVFXH�RI�FKLOGUHQ�V�FDVHV� �6HFWLRQ��������DQG�RWKHUV���$V�3UHUDQD�GHOYHG
IXUWKHU� LQWR� WKH� LVVXH�� LW� QRWLFHG� WKDW� WKHUH� DUH� SULPDULO\� �� PDUJLQDOLVHG
WULEDO�FRPPXQLWLHV��3DUGKL�DQG�3RWUDM��ZKRVH�FKLOGUHQ�DUH�VHHQ�EHJJLQJ��,W
ZDV�UHDOLVHG�WKDW�DSDUW�IURP�EHLQJ�D�SURWHFWLRQ�LVVXH�LW�LV�DOVR�DQ�LVVXH�RI
FDVWH�DQG�VRFLDO�YXOQHUDELOLW\��$URXQG�WKDW�WLPH��(GXFR��RQH�RI�WKH�IXQGHUV
RI�3UHUDQD��KDG�D�PHHWLQJ�RQ�HGXFDWLRQ�RI�PDUJLQDOLVHG�JURXSV��

��



,Q�WKLV�PHHWLQJ��0V��3ULWL�VKDUHG�KRZ�WKH\�LQWHUYHQHG�LQ�WKH�UHG�OLJKW�DUHDV
DQG�ZHUH�DEOH�WR�EUHDN�WKH�LQWHU�JHQHUDWLRQDO�F\FOH�DPRQJ�FKLOGUHQ�ERUQ
WR�ZRPHQ� LQ� WKH� VH[� WUDGH� OLYLQJ� LQ� WKH� UHG�OLJKW� DUHDV� DQG� WKHLU� UHFHQW
H[SHULHQFH� RI� FKLOGUHQ� EHJJLQJ� EHORQJLQJ� WR� WKH� VRFLDOO\� YXOQHUDEOH
PDUJLQDOL]HG�JURXSV�� (GXFR�H[SUHVVHG� LQWHUHVW� LQ� WKLV� SLHFH�RI�ZRUN�DQG
H[SORUHG� KRZ� WKLV� H[SHULHQFH� FRXOG� EH� DSSOLHG� WR� EUHDN� WKH� LQWHU�
JHQHUDWLRQDO� F\FOH�RI�EHJJLQJ� LQ� FHUWDLQ� FRPPXQLWLHV� LQ�0XPEDL�� 7KDW� LV
KRZ�WKLV�6DQPDDQ�FDPH�LQWR�EHLQJ��

40$*0�&$0/0.*$�$0/5&95�0'�5)&
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3UHUDQD�V�6DQPDDQ�SURMHFW�LV�EHLQJ�LPSOHPHQWHG�LQ�0XPEDL��0XPEDL�&LW\
DQG�6XEXUEDQ���5DLJDG�DQG�7KDQH�GLVWULFWV�RI�0DKDUDVKWUD��,QGLD�

0XPEDL��HDUOLHU�NQRZQ�DV�%RPED\��LV�RQH�WKH�ELJJHVW�PHWURSROLWDQ�FLWLHV�LQ
,QGLD��$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV��DV�RI�������0XPEDL�LV�WKH�VHFRQG�
PRVW� SRSXORXV� FLW\� LQ� WKH� FRXQWU\� DIWHU� 'HOKL� DQG� WKH� VHYHQWK�PRVW
SRSXORXV�FLW\�LQ�WKH�ZRUOG�ZLWK�D�SRSXODWLRQ�RI�URXJKO\����PLOOLRQ��

0XPEDL� LV�DOVR� WKH�FRPPHUFLDO�DQG�HQWHUWDLQPHQW� FDSLWDO� RI� ,QGLD��:RUN
RSSRUWXQLWLHV�LQ�0XPEDL�DWWUDFW�PLJUDQWV�IURP�DOO�RYHU�,QGLD��

:KLOH�0XPEDL�LV�DPRQJ�WKH�ELJJHVW�FLWLHV�LQ�GHYHORSLQJ�FRXQWULHV��WKHUH�LV
ZLGHVSUHDG� SRYHUW\� DQG� XQHPSOR\PHQW�� SRRU� SXEOLF� VHUYLFHV� �KHDOWK�
HGXFDWLRQ�� HWF��� IRU� D� ODUJH� VHFWLRQ� RI� WKH� SRSXODWLRQ��0XPEDL� KDUERXUV
RQH� RI� WKH� ROGHVW� DQG� PRVW� VLJQLILFDQW� SRUWV� LQ� ,QGLD� DQG� KDV� D� ZHOO�
HVWDEOLVKHG� VKLSSLQJ� LQGXVWU\�� 'KDUDYL�� LQ� FHQWUDO� 0XPEDL�� ZKLFK� KDV� D
ODUJH�UHF\FOLQJ� LQGXVWU\�� LV�DOVR�FRQVLGHUHG�DV�RQH�RI�WKH�ELJJHVW�VOXPV� LQ
WKH�ZRUOG��

$FFRUGLQJ� WR� WKH� JRYHUQPHQW� RI� ,QGLD� &HQVXV� ������ WKHUH� DUH� ������
KRPHOHVV�SHRSOH�LQ�0XPEDL��7KH�1*2V�ZRUNLQJ�RQ�WKH�LVVXH�HVWLPDWH�WKH
ILJXUH� RI� KRPHOHVV� SHRSOH� LQ� 0XPEDL� DQG� 1DYL� 0XPEDL� WR� EH� RYHU
����������

([SHULHQFHV� RI� YDULRXV� RUJDQL]DWLRQV� DQG� VWXGLHV� KDYH� VKRZQ� WKDW� VWUHHW
FKLOGUHQ� IDFH�D�QXPEHU�RI� KDUGVKLSV� OLNH�DWURFLWLHV�E\�SROLFH�DQG�RWKHUV�
VOHHSLQJ� URXJK� �ZLWKRXW� VKHOWHU��� H[SORLWDWLRQ� DW� ZRUNSODFHV�� KHDOWK
KD]DUGV�� VH[XDO� DEXVH�� HWF�� 5HVHDUFK� GRQH� E\� 6DYH� WKH� &KLOGUHQ� WLWOHG�
6SRWOLJKW�RQ�WKH�LQYLVLEOHV���������VKRZV��������FKLOGUHQ�LQ�VWUHHW�VLWXDWLRQV
LQ�0XPEDL��

��



7KHUH� LV� QR� DFFXUDWH� ILJXUH� RQ� WKH� QXPEHU� RI� FKLOGUHQ� LQ� EHJJLQJ
VLWXDWLRQV�RQ�WKH�VWUHHWV�RI�0XPEDL��$Q�$FWLRQ$LG�VWXG\��FHQVXV�RQ�VWUHHW
FKLOGUHQ�LQ�0XPEDL�LQ������WLWOHG�0DNLQJ�6WUHHW�&KLOGUHQ�0DWWHU��$�FHQVXV
VWXG\�LQ�0XPEDL�FLW\��VKRZHG�D�WRWDO�RI�������FKLOGUHQ�ZHUH�IRXQG�DFURVV
WKH����:DUGV�DQG�UDLOZD\�VWDWLRQ�DUHDV�DQG�WUDLQV�GXULQJ�WKH�WLPH�RI�WKH
HQXPHUDWLRQ�� 2XW� RI� WKH� WRWDO�� ���� �� ZHUH� IRXQG� WR� EH� EHJJLQJ�� 7KLV
LQGLFDWHV�WKDW�WKHUH�ZHUH������FKLOGUHQ�LQ�EHJJLQJ�DW�WKDW�WLPH��

,W�LV�EHOLHYHG�WKDW�WKH�QXPEHU�ZRXOG�EH�PXFK�PRUH�WKDQ�ZKDW�WKLV�VWXG\�LV
LQGLFDWLQJ� DV� WKHVH� FKLOGUHQ� DUH� KLJKO\� PRELOH� DQG� RIWHQ� �LQYLVLEOH��� 7KH
SOLJKW� RI� WKHVH� FKLOGUHQ� DQG� IDPLOLHV� UHIOHFWV� WKH� ZRUVW� IRUPV� RI� KXPDQ
H[LVWHQFH��
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7KH� WHUP� �'HQRWLILHG�7ULEHV�� VWDQGV� IRU�DOO� WKRVH�FRPPXQLWLHV�ZKLFK�ZHUH
QRWLILHG�XQGHU�WKH�VHYHUDO�YHUVLRQV�RI�&ULPLQDO�7ULEHV�$FWV�HQIRUFHG�GXULQJ
WKH�%ULWLVK�UXOH�EHWZHHQ������DQG������WKURXJKRXW�WKH�,QGLDQ�WHUULWRU\�DQG
ZHUH� �GHQRWLILHG�� E\� WKH� UHSHDO� RI� WKHVH� $FWV� LQ� ����� DIWHU� ,QGLD�V
,QGHSHQGHQFH��

7KH� WRWDO� 1RPDGLF� �6&�67�� SRSXODWLRQ� ZRUNV� RXW� WR� �����������
DSSUR[LPDWHO\�� 7KH� WRWDO� SRSXODWLRQ� RI� 1RPDGLF� FRPPXQLWLHV� �2%&�
ZLWKRXW�H[WUDSRODWLRQ�DV�LQ������ZRUNV�RXW�WR��������������,QIRUPDWLRQ�DERXW
����1RPDGLF�FRPPXQLWLHV��2%&��LV�QRW�DYDLODEOH��

7KH�GHQRWLILHG�FRPPXQLWLHV� LQFOXGH�H[�FULPLQDO�� QRPDGLF�DQG�ZDQGHULQJ
WULEHV�� HDUWK� GLJJHUV�� ILVKHUPHQ�� ERDWPHQ� DQG� SDODQTXLQ� EHDUHUV�� VDOW
PDNHUV�� ZDVKHUPHQ�� VKHSKHUGV�� EDUEHUV�� VFDYHQJHUV�� EDVNHW� PDNHUV�
IXUULHUV� DQG� WDQQHUV�� ODQGOHVV� DJULFXOWXUDO� ODERXUHUV�� ZDWHUPHQ�� WRGG\
WDSHUV��FDPHO�KHUGVPHQ��SLJ�NHHSHUV��SDFN�EXOORFN�FDUULHUV��FROOHFWRUV�RI
IRUHVW� SURGXFH�� KXQWHUV� DQG� IRZOHUV�� FRUQ� SDUFKHUV�� SULPLWLYH� WULEHV� �QRW
VSHFLILHG� DV� 6FKHGXOHG� 7ULEHV��� H[WHULRU� FODVVHV� �QRW� VSHFLILHG� DV
6FKHGXOHG� &DVWHV��� DQG� EHJJLQJ� FRPPXQLWLHV� HWF�� 7KHVH� YHU\� QDPHV
DPSO\�FRQQRWH�WKHLU�VRFLDO�DQG�HGXFDWLRQDO�EDFNZDUGQHVV��

3DUGKL�� :DGDUL�� 0DVDQ� -RJL� DQG� :DJKUL� DUH� VRPH� RI� VXFK� GH�QRWLILHG
WULEHV��7KHVH�FRPPXQLWLHV��IDFHG�E\�WKH�ODFN�RI�ZRUN�ZLWK�FKDQJLQJ�WLPHV
DQG�H[FOXGHG�IURP�RSSRUWXQLWLHV�RZLQJ�WR�WKH�VWLJPD�DWWDFKHG�ZLWK�WKHLU
FRPPXQLWLHV��DUH�IRUFHG�WR�EHJ�IRU�WKHLU�OLYHOLKRRG�LQ�PRVW�FDVHV�



6\VWHPDWLFDOO\� GHQLHG� RSSRUWXQLWLHV� WR� HQJDJH� LQ� DQ\� PHDQLQJIXO� ZRUN�
FULPLQDOLVHG� RZLQJ� WR� WKHLU� OHJDO� VWDWXV� GXULQJ� WKH� %ULWLVK� HUD� DQG
VWLJPDWLVHG�WLOO�GDWH��GHYRLG�RI�DQ\�RSSRUWXQLWLHV�IRU�D�GLIIHUHQW�OLIH�IRU�WKHLU
FKLOGUHQ�DQG�IXWXUH�JHQHUDWLRQV��WKHVH�FRPPXQLWLHV�IDFH�DQ�RQJRLQJ�FULVLV�
7KH�FKLOGUHQ�EHORQJLQJ�WR�WKH�DERYH�PHQWLRQHG�FRPPXQLWLHV�DUH�WKH�PDLQ
WDUJHW�JURXSV�WKDW�WKH�SURMHFW�6DQPDDQ�ZRUNV�ZLWK�

#3*&'�0/�&9*45*/(�$)*-%�3*()54�"/%
1305&$5*0/�4$&/"3*0�*/�.6.#"*

7KH�LVVXH�RI�VWUHHW�FKLOGUHQ�KDV�EHHQ�D�PDMRU�XUEDQ�SRYHUW\�LVVXH�IRU�PDQ\
GHFDGHV� LQ� 0XPEDL�� &KLOGUHQ� LQ� EHJJLQJ� DUH� RQH� FDWHJRU\� RI� VWUHHW
FKLOGUHQ�ZKR�DUH�QRW�MXVW�YXOQHUDEOH�WR�WKH�KDUGVKLSV�RQ�WKH�VWUHHW�EXW�IDFH
WUHPHQGRXV� QHJDWLYLW\� �VWLJPD�� DQG� KDUVK� WUHDWPHQW� IURP� DXWKRULWLHV� DQG
JHQHUDO�SXEOLF�
�
/DZV�VXFK�DV�WKH�+DELWXDO�2IIHQGHUV�$FW������DQG�WKH�%RPED\�3UHYHQWLRQ
RI�%HJJLQJ�$FW�������VWDWH�EHJJLQJ�DV�D�FULPLQDO�DFW��7KHUHIRUH��LW� LV�XVHG
WR� UDLG� DQG� DUUHVW� DGXOW� LQGLYLGXDOV� IRXQG� EHJJLQJ� DQG� WKH\� DUH� SXW� LQ
FXVWRGLDO�LQVWLWXWLRQV��MDLOV��XSRQ�FRQYLFWLRQ�DV�FULPLQDOV��2IWHQ�GXULQJ�VXFK
UDLGV��FKLOGUHQ�DUH�VHSDUDWHG�IURP�WKH�DGXOW�PHPEHUV�LQ�WKHLU�IDPLOLHV��7KLV
LV�WUDYHVW\�RI�MXVWLFH�IRU�WKH�YXOQHUDEOH�IDPLOLHV��FRPPXQLWLHV�RQ�WKH�VWUHHW�
)RUWXQDWHO\��WKH�-XYHQLOH�-XVWLFH��&DUH�DQG�3URWHFWLRQ�RI�&KLOGUHQ��$FW������
FRQVLGHUV� FKLOGUHQ� LQ� EHJJLQJ� DQG� WKRVH� IRXQG� ZLWKRXW� DGXOW� VXSHUYLVLRQ
DQG� RVWHQVLEOH� PHDQV� RI� VXEVLVWHQFH� DV� �FKLOGUHQ� LQ� QHHG� RI� FDUH� DQG
SURWHFWLRQ���

3ULRU�WR�WKH� LQLWLDWLRQ�RI�WKH�6DQPDDQ�SURMHFW��RIWHQ�IDPLOLHV�ZHUH�WUHDWHG
KDUVKO\� �DV� RIIHQGHUV�� E\� WKH� DXWKRULWLHV� DQG� ERRNHG� XQGHU� YDULRXV� DQWL�
EHJJLQJ� ODZV�� &KLOGUHQ� ZHUH� RIWHQ� VHSDUDWHG� IURP� WKHLU� SDUHQWV� GXH� WR
WKLV�� �$OWKRXJK�� WKH� -XYHQLOH� -XVWLFH� �&DUH�DQG�3URWHFWLRQ�RI�&KLOGUHQ��$FW
�����ZDV�LQ�IRUFH�DQG�UHODWHG�FKLOG�SURWHFWLRQ�PHFKDQLVPV�ZHUH�LQ�SODFH�
WKH� FDVHV� RI� FKLOGUHQ� LQ� EHJJLQJ� ZHUH� QRW� KDQGOHG� LQ� D� FKLOG�IULHQGO\
PDQQHU��

:LWK� WKH� JUDGXDO� LPSOHPHQWDWLRQ� RI� WKH� --� $FW� ����� DQG� DGYRFDF\� E\
3UHUDQD�WKURXJK�WKH�6DQPDDQ�SURMHFW��WKHUH�ZDV�VHQVLWL]DWLRQ�RI�LPSRUWDQW
GXW\� EHDUHUV� DQG� WKH\� VWDUWHG� SOD\LQJ� D� SRVLWLYH� UROH� IRU� VXSSRUW� DQG
UHKDELOLWDWLRQ� RI� FKLOGUHQ� LQ� EHJJLQJ�� 7KH� RWKHU� LPSRUWDQW� OHJLVODWLRQV
UHODWHG� WR� FKLOG� ULJKWV� LPSOHPHQWHG� LQ� WKH� VWDWH� RI�0DKDUDVKWUD�ZHUH� DV
IROORZV�

��



5LJKW�WR�(GXFDWLRQ�$FW������

&KLOG�/DERXU��3URKLELWLRQ�DQG�5HJXODWLRQ��$PHQGPHQW�$FW������

3URWHFWLRQ�RI�&KLOGUHQ�IURP�6H[XDO�2IIHQFHV�$FW������

3URKLELWLRQ�RI�&KLOG�0DUULDJH�$FW������

5LJKW�WR�)RRG�$FW��1DWLRQDO�)RRG�6HFXULW\�$FW������

6FKHGXOHG�&DVWH�DQG�6FKHGXOHG�7ULEHV��3UHYHQWLRQ�RI�DWURFLWLHV��$FW�

����

5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV�$FW������

7UDIILFNLQJ�RI�3HUVRQV� �3UHYHQWLRQ�� 3URKLELWLRQ�DQG�5HKDELOLWDWLRQ��%LOO�

����

7KH� V\VWHPV��DJHQFLHV� WKDW� FDPH� LQWR�EHLQJ�RU� GHYHORSHG� IURP������ WR
�����IRU�HQVXULQJ�SURWHFWLRQ� WR�YXOQHUDEOH�FKLOGUHQ�DQG�VXSSRUWLQJ� WKHP
WR�DFFHVV�WKHLU�ULJKWV�DUH�DV�IROORZV�
�

&KLOG�:HOIDUH�&RPPLWWHHV�DW�GLVWULFW�OHYHO��D�TXDVL�MXGLFLDU\�ERG\�

-XYHQLOH�-XVWLFH�%RDUGV

'LVWULFW�&KLOG�3URWHFWLRQ�8QLW�

'HSDUWPHQW�RI�:RPHQ�	�&KLOG�'HYHORSPHQW

'HSDUWPHQW�RI�6RFLDO�-XVWLFH�	�(PSRZHUPHQW

:DUG��9LOODJH�OHYHO�&KLOG�3URWHFWLRQ�&RPPLWWHHV

&KLOGOLQH��������HPHUJHQF\�KHOSOLQH�QXPEHU�IRU�FKLOGUHQ�LQ�GLVWUHVV�

&KLOGUHQ�V� KRPHV� �VKRUW�WHUP� DQG� ORQJ�WHUP�� JRYHUQPHQW� DQG� QRQ�

JRYHUQPHQW�

2SHQ�6KHOWHUV

&HQWUDO� $GRSWLRQ� 5HVRXUFH� $JHQF\� �&$5$�� DQG� 6WDWH� $GRSWLRQ

5HVRXUFH�$JHQF\��6$5$�

0DKDUDVKWUD�6WDWH�&RPPLVVLRQ�IRU�3URWHFWLRQ�RI�&KLOG�5LJKWV

1DWLRQDO�&RPPLVVLRQ�IRU�3URWHFWLRQ�RI�&KLOG�5LJKWV

&KLOG�+HOS�'HVN��&KLOG�+HOS�*URXS�DQG�5DLOZD\�&KLOGOLQH�DW�VHOHFWHG

UDLOZD\�VWDWLRQV

'HSDUWPHQW�RI�(GXFDWLRQ

'HSDUWPHQW� RI� 7ULEDO� $IIDLUV�� LQFOXGLQJ� UHVLGHQWLDO� VFKRROV� IRU

FKLOGUHQ�RI�PDUJLQDOL]HG�FRPPXQLWLHV��$VKUDP�VFKRROV�

0XQLFLSDO�DXWKRULWLHV��%0&�DQG�100&�

��



3ROLFH��LQFOXGLQJ�6SHFLDO�-XYHQLOH�3ROLFH�8QLW��6-38��DQG�$QWL�+XPDQ

7UDIILFNLQJ�8QLW

+RVSLWDOV��LQFOXGLQJ�FKLOGUHQ�V�KRVSLWDOV

6KHOWHUV�IRU�WKH�KRPHOHVV

$SDUW�IURP�WKH�DERYH�DJHQFLHV��IDFLOLWLHV�FUHDWHG��ERWK�WKH�FHQWUDO

DQG�VWDWH�JRYHUQPHQW�ODXQFKHG�RU�H[SDQGHG�VRPH�VFKHPHV�IRU�WKH

EHQHILW�RI�YXOQHUDEOH�FKLOGUHQ��IDPLOLHV�VXFK�DV�

6DUYD�6LNKVKD�$EKL\DQ��UHDFKLQJ�RXW�RI�VFKRRO�FKLOGUHQ�

0LG�GD\�PHDO�VFKHPH�LQ�VFKRROV

6FKHPHV�IRU�JLUO�FKLOGUHQ

0DKDUDVKWUD� %DO� 6DQJRSDQ� <RMDQD� �IRU� HGXFDWLRQ� VXSSRUW

WR�FKLOGUHQ�RI�VLQJOH�SDUHQWV�

9DULRXV� VFKHPHV� IRU� EDFNZDUG� FRPPXQLWLHV� OLNH� WKH

0DKDWPD� 3KXOH� %DFNZDUG� 'HYHORSPHQW� %RDUG�� 6DQLWDU\

0DUW� <RMDQD�� KRVWHOV�� VXEVLGLHV�� DOFRKROLVP� DQG

XQWRXFKDELOLW\�HUDGLFDWLRQ�SURJUDP��UHVHUYDWLRQ�DQG�RWKHUV��

6FKHPHV� WR� VXSSRUW� PLJUDQW� IDPLOLHV� DIIHFWHG� E\� &RYLG��

SDQGHPLF��H�J��WKH�0DKDUDVKWUD�.KDZDWL�<RMDQD

'HVSLWH� WKHVH�PHFKDQLVPV�IDFLOLWLHV�� VHUYLFHV�� D� ODUJH� QXPEHU� RI� VWUHHW

FKLOGUHQ�KDG�OLPLWHG�DFFHVV�WR�RU�UHPDLQHG�H[FOXGHG�IURP�DFFHVVLQJ�WKHVH

PHFKDQLVP� RU� IDFLOLWLHV�� $� VLJQLILFDQW� QXPEHU� RI� VXFK� FKLOGUHQ� DQG� WKHLU

IDPLOLHV�ZHUH�KHOSHG�GXH�WR�WKH�RXWUHDFK�RI�JUDVVURRWV�LQWHUYHQWLRQV�� OLNH

WKH�6DQPDDQ�SURMHFW�

��



4"/.""/���"*.�"/%�0#+&$5*7&4

3URMHFW� 6DQPDDQ� �ZKLFK� PHDQV� GLJQLW\�� DLPV� WR� HQDEOH� FKLOGUHQ� IRXQG
EHJJLQJ� RQ� WKH� VWUHHWV� RI� 0XPEDL� WR� HQMR\� WKHLU� ULJKWV� DQG� EH� IUHH� RI
H[SORLWDWLRQ�� 7KLV� SURMHFW� IRFXVHV� RQ� LPSURYLQJ� V\VWHPLF� UHVSRQVH� WR
FKLOGUHQ�HQJDJHG�LQ�EHJJLQJ�E\�GHPRQVWUDWLQJ�DQG�EXLOGLQJ�FDSDFLWLHV�IRU
ULJKWV�EDVHG�LQWHUYHQWLRQ�ZLWK�FKLOGUHQ��7KH�SURMHFW�DLPV�WR�VWUHQJWKHQ�WKH
IDPLOLHV�FRPPXQLWLHV�WR�HQVXUH�WKDW�FKLOGUHQ�UHFHLYH�DSSURSULDWH�FDUH�DQG
SURWHFWLRQ�E\�IDPLOLHV��IRU�LQVWDQFH��DUH�VHQW�WR�VFKRROV�DQG�QRW�HQJDJHG�LQ
EHJJLQJ�� DQG� WKHUHE\� SUHYHQW� LQVWLWXWLRQDOL]DWLRQ� E\� WKH� MXYHQLOH� MXVWLFH
V\VWHP��

8)"5�%0&4�*5�"*.�50�%0 

8): 

&KLOGUHQ� IRXQG� EHJJLQJ� RQ� WKH� VWUHHW� DUH� QRW� VDIH� DQG� SURWHFWHG� DQG
LQVWHDG� DUH� H[SRVHG� WR� KDUP�� QHJOHFW� DQG� YDULRXV� IRUPV� RI� DEXVH� DQG
H[SORLWDWLRQ�� (DUO\� LQ� ������ SROLFH� DXWKRULWLHV� LQ� 0XPEDL� VWDUWHG� D� GULYH
ZKHUHLQ� FKLOGUHQ� IRXQG� EHJJLQJ� ZHUH� WDNHQ� LQWR� FXVWRG\� DQG� SURGXFHG
EHIRUH�WKH�&:&�WR�EH�KDQGHG�RYHU� WR� WKH�FODLPDQWV� LPPHGLDWHO\�ZLWKRXW
GXH� LQTXLU\� RU� VHQW� WR� FKLOGUHQ�V� LQVWLWXWLRQV� IRU� FDUH� DQG� SURWHFWLRQ�
IROORZLQJ� WKH� -XYHQLOH� -XVWLFH� $FW�� � 7KH� FKLOGUHQ� ZHUH� QRW� RQO\� EHLQJ
VHSDUDWHG� IURP� WKHLU� SDUHQWV� DQG� LQVWLWXWLRQDOL]HG� EXW� WKHLU� IXQGDPHQWDO
ULJKW� WR�HGXFDWLRQ�ZDV�DOVR�EHLQJ�YLRODWHG�HVSHFLDOO\� IRU� WKRVH�ZKR�ZHUH
DFFHVVLQJ�WKH�SXEOLF�HGXFDWLRQ�V\VWHP��7KRXJK�SRYHUW\�LV�WKH�URRW�FDXVH�RI
WKHLU�PDUJLQDOLVDWLRQ��WKH\�IDFH�WKH�VRFLDO�GLVFULPLQDWLRQ�VLQFH�PRVW�RI�WKHP
EHORQJ�WR�GHQRWLILHG�WULEHV�ZKLFK�KDYH�EHHQ�KLVWRULFDOO\�ODEHOOHG�DV�FULPLQDO
WULEHV� VLQFH� WKH� %ULWLVK� HUD� �VXFK� DV� 3DUGKL� DQG� 3RWUDM�� DQG� WKHLU� VRFLDO
PDUJLQDOLVDWLRQ� LV�PDQLIROG��7KLV� LV�WKH�SULPDU\�UHDVRQ�IRU�WKH�FRPPXQLWLHV
WR� IOHH� IURP� WKHLU� QDWLYH� YLOODJHV�DQG�FRPH� WR� FLW\� LQ� VHDUFK�RI�PHDQV�RI
OLYHOLKRRG� WKXV� IDOOLQJ� LQ� WR� WKH� WUDS� RI� LQYLVLELOLW\� DQG� H[WUHPH� IRUPV� RI
YLRODWLRQ� RI� WKHLU� EDVLF� ULJKWV�� IRUFLQJ� WKHP�DQG� WKHLU� FKLOGUHQ� WR� EHJ� IRU
VXUYLYDO��

��

0WFSBMM�0CKFDUJWF��&KLOGUHQ�IRXQG�EHJJLQJ�HQMR\�WKHLU�ULJKW�WR�ZHOO�EHLQJ
DQG� GLJQLW\� DQG� EUHDN� WKH� LQWHUJHQHUDWLRQDO� F\FOH� RI� EHJJLQJ� LQ�0XPEDL
DQG�7KDQH�E\�����

4QFDJGJD�0CKFDUJWF��,PSURYH�VRFLDO�DQG�SROLWLFDO�V\VWHPLF�UHVSRQVH�IRU�WKH
VDIHW\� DQG� ZHOO�EHLQJ� RI� FKLOGUHQ� IRXQG� EHJJLQJ� LQ� 0XPEDL� DQG� 7KDQH
WKURXJK�D�FKLOG�ULJKWV�EDVHG�DSSURDFK��



3FTVMU����3UHYHQWLRQ���&KLOGUHQ�DW�ULVN�DUH�SUHYHQWHG�IURP�EHLQJ�LQGXFWHG�RU
UH�LQGXFWHG�LQ�EHJJLQJ�LQ�0XPEDL�DQG�7KDQH�'LVWULFW�

3FTVMU����3URWHFWLRQ���7KH�FKLOGUHQ�IRXQG�EHJJLQJ�DUH�UHVFXHG�DQG
UHKDELOLWDWHG�LQ�FKLOG�IULHQGO\�PDQQHU�E\�WKH�GXW\�EHDUHUV�

3FTVMU����$GYRFDF\���*RYHUQPHQW�6WDNHKROGHUV�HIIHFWLYHO\�LPSOHPHQW
H[LVWLQJ�SROLFLHV�WR�SURWHFW�FKLOGUHQ�DQG�LQFRUSRUDWH�HYLGHQFH�EDVHG
SUDFWLFHV�

&91&$5&%�3&46-54

130+&$5�1"35*$*1"/54�

5LJKW�+ROGHUV���7KH�SULPDU\�EHQHILFLDULHV�RI�WKH�SURMHFW�DUH�FKLOGUHQ�LQ
WKH�DJH�JURXS�RI���\HDUV�WR����\HDUV�DQG�IDPLOLHV�HQJDJHG�LQ�EHJJLQJ
DW� SXEOLF� SODFHV� LQFOXGLQJ� WKRVH� UHVFXHG� E\� WKH�0XPEDL� SROLFH�� 7KH
3URMHFW� ZRUNV� WRZDUGV� ORQJ� WHUP� HUDGLDWLRQ� RI� FKLOG� EHJJDU\� E\
VWUHQJWKHQLQJ� FRPPXQLW\� PHFKDQLVPV� DQG� HQDEOLQJ� WKH� FKLOGUHQ� WR
DFFHVV�WKHLU�ULJKWV��

'XW\�%HDUHUV��7KH�DFWRUV�RI�WKH�-XYHQLOH�-XVWLFH�6\VWHP�RIWHQ�LQWHUSUHW
WKH�-XYHQLOH�-XVWLFH�$FW�DV�UHTXLULQJ�WR��UHVFXH��DQG�LQVWLWXWLRQDOL]H�WKH
FKLOGUHQ�IRXQG�EHJJLQJ��7KH�DFWRUV�RI�WKH�-XYHQLOH�-XVWLFH�6\VWHP�RIWHQ
LQWHUSUHW� WKH� -XYHQLOH� -XVWLFH�$FW� DV� HLWKHU� KDQGLQJ� RYHU� WKH� UHVFXHG
FKLOGUHQ�WR�WKHLU�FODLPDQWV�ZLWKRXW�IROORZLQJ�WKH�SURFHVV�RI� ,QTXLU\�DV
PHQWLRQHG�LQ�WKH�$FW�RU�LQVWLWXWLRQDOL]H�WKH�FKLOGUHQ�IRXQG�EHJJLQJ��7KH
DFWRUV� RI� WKH� MXYHQLOH� MXVWLFH� V\VWHP� WKHUHIRUH�DUH� WKH� WDUJHWV� RI� WKLV
SURMHFW�� 7KLV� LQFOXGHV� WKH� 0XPEDL� 3ROLFH� �6-38��� &KLOG� :HOIDUH
&RPPLWWHHV��'LVWULFW�&KLOG�3URWHFWLRQ�8QLWV��'&38V��DQG�,QVWLWXWLRQV�IRU
FKLOGUHQ�LQ�QHHG�RI�FDUH�DQG�SURWHFWLRQ��&KLOGUHQ�V�+RPHV���,Q�DGGLWLRQ
WR� WKH� -XYHQLOH� -XVWLFH� 6\VWHP�� WKH� SURMHFW� DOVR� ZRUNV� ZLWK� WKH� ORFDO
VHOI�JRYHUQPHQW� RI� 0XPEDL�� WKH� 6WDWH� *RYHUQPHQW� RI� 0DKDUDVKWUD�
FLYLO� VRFLHW\� RUJDQL]DWLRQV� SURYLGLQJ� D� YDULHW\� RI� VKHOWHU� EDVHG� DQG
RWKHU�VHUYLFHV�IRU�FKLOGUHQ�DV�ZHOO�DV�0XPEDL�:RUNLQJ�JURXS�RQ�&KLOG
3URWHFWLRQ� �&&9&��&RRUGLQDWLRQ�&RPPLWWHH� IRU�9XOQHUDEOH�&KLOGUHQ�
DUH�LQFOXGHG�DV�DOOLHV�IRU�HQVXULQJ�WKDW�JRRG�SUDFWLFHV�DUH�IROORZHG�WR
HQVXUH�VDIHW\�DQG�ZHOOEHLQJ�RI�FKLOGUHQ��$SDUW�IURP�WKHVH��WKH�SURMHFW
DOVR�ZRUNV�ZLWK�(GXFDWLRQ�&RPPLWWHH�DQG�6FKRROV�DQG�'HSDUWPHQW�RI
7ULEDO� $IIDLUV� �LQFOXGLQJ� $VKUDP� VFKRROV�� IRU� PDLQVWUHDPLQJ� WKHVH
FKLOGUHQ�V�HGXFDWLRQ�DQG�DFFHVVLQJ�JRYHUQPHQW�VFKHPHV��

��
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3UHUDQD� LV�DQ�RUJDQVDWLRQ� WKDW�EHOLHYHV� WKDW�EDVLF� ULJKWV�RI�DOO� YXOQHUDEOH
JURXSV�RI�SHRSOH�VKRXOG�EH�SURWHFWHG�DQG�SURPRWHG��7KH�SULPDU\�IRFXV�RI
WKH�6DQPDDQ�SURMHFW�LV��FKLOGUHQ�IRXQG�EHJJLQJ���7KHUHIRUH��WKH�DSSURDFK
LV� WR�ZRUN� WR� HQVXUH� WKDW� WKH� ULJKWV� RI� WKHVH� FKLOGUHQ�DV� ODLG�GRZQ� LQ� WKH
,QGLDQ� &RQVWLWXWLRQ�� YDULRXV� ODZV� DQG� SROLFLHV� DQG� WKH� 8QLWHG� 1DWLRQV
&RQYHQWLRQ� RQ� WKH� 5LJKWV� RI� WKH�&KLOG� �WR�ZKLFK� ,QGLD� LV� D� VLJQDWRU\�� DUH
UHDOLVHG�� 7KH� RUJDQLVDWLRQ� ZRUNV� ZLWK� WKH� JRYHUQPHQW� V\VWHPV� WR� EULQJ
DERXW�ODVWLQJ�FKDQJH��

$QRWKHU� LPSRUWDQW� DVSHFW� RI� WKH� RUJDQLVDWLRQ� DQG� WKLV� SURMHFW� LV� LWV
SDUWLFLSDWRU\�DQG�QRQ�GLVFULPLQDWRU\�DSSURDFK��9LHZV�RI�FKLOGUHQ�DQG�RWKHU
VWDNHKROGHUV�DUH�WDNHQ�VHULRXVO\�DQG�LQFRUSRUDWHG�LQ�WKH�SURJUDPPH��:LWKLQ
WKH�RUJDQLVDWLRQ��WKHUH�LV�D�FXOWXUH�RI�FRQVXOWDWLRQ��

*HQGHU� LV�D�YLWDO�FRPSRQHQW�DV�ZHOO��$OO�DVSHFWV�RI� WKH�SURMHFW� �SODQQLQJ�
LPSOHPHQWDWLRQ�� PRQLWRULQJ�� HYDOXDWLRQ�� QHZ� LQLWLDWLYHV�� HWF��� DUH� VHHQ
WKURXJK� D� JHQGHU� OHQV� ZKLOH� PDNLQJ� FRQVFLRXV� HIIRUWV� IRU� LQFOXVLRQ� RI
JHQGHU�PLQRULWLHV�DQG�SURPRWLRQ�RI�JHQGHU�HTXDOLW\�
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��

7KH�6DQPDDQ�SURMHFW�KDV�D�PXOWL�SURQJHG�VWUDWHJ\�WR�KDQGOH�WKH�LVVXH�RI
FKLOGUHQ� IRXQG�EHJJLQJ�� HQVXUH� WKHLU� VXVWDLQDEOH� UHKDELOLWDWLRQ� DQG�EULQJ
DERXW� SRVLWLYH� V\VWHPLF� FKDQJH� IRU� WKH� EHQHILW� RI� WKHVH� PDUJLQDOL]HG
FRPPXQLWLHV��

7KH�EURDG�VWUDWHJLHV� LQFOXGH��FKLOG�SURWHFWLRQ�PHDVXUHV��SUHYHQWLRQ�ZRUN�
DZDUHQHVV� JHQHUDWLRQ�� FDSDFLW\� EXLOGLQJ� RI� LPSRUWDQW� DFWRUV�� DQG
DGYRFDF\� L�H�� ZRUNLQJ� ZLWK� NH\� VWDNHKROGHUV� �--� DXWKRULWLHV�� HGXFDWLRQ
GHSDUWPHQW��WULEDO�PLQLVWU\��UHOLJLRXV�LQVWLWXWLRQV��RWKHUV���

%DVHG� RQ� FRQVXOWDWLRQV� ZLWK� WKH� 6DQPDDQ� WHDP� PHPEHUV�� DOO� DFWLYLWLHV
ZHUH�JURXSHG�XQGHU�EURDG�FRPSRQHQWV��EXFNHWV��DV�GHVFULEHG�EHORZ��

"$5*7*5*&4

1HHGV�DVVHVVPHQW�DQG�FRPPXQLW\� UHVRXUFH�PDSSLQJ�SULRU� WR� VWDUWLQJ
LQWHUYHQWLRQ�LQ�FRPPXQLWLHV��
(QJDJH�ZLWK�GXW\�EHDUHUV�VR�WKDW�WKH\�IROORZ�FKLOG�IULHQGO\�SURFHGXUHV�
WKLV� ZRXOG� LQFOXGH� VHQVLWL]DWLRQ� RI� UHOHYDQW� GXW\� EHDUHUV�� HVSHFLDOO\
WKRVH� LQ� WKH� --� V\VWHP�� EXLOGLQJ� WKHLU� NQRZOHGJH� DQG� FDSDFLWLHV�
VHHNLQJ�RU�SURYLGLQJ�VXSSRUW�LQ�KDQGOLQJ�FKLOGUHQ�V�FDVHV��HWF��
2XWUHDFK� DFWLYLWLHV� LQ� FRPPXQLWLHV� DQG� WDNH� LPPHGLDWH� DFWLRQ� RQ
LVVXHV�LGHQWLILHG�GXULQJ�RXWUHDFK��
:RUN�RQ�UHIHUUDO�FDVHV�LVVXHG�E\�WKH�&:&�WR�6DQPDDQ�
)DFLOLWDWLQJ� DFFHVV� WR� EDVLF� VHUYLFHV� IRU� FKLOGUHQ� DQG� IDPLOLHV�� H�J�
WRLOHWV��PHGLFDO�FDUH��HWF�
)DFLOLWDWLQJ� DFFHVV� WR� JRYHUQPHQW� IDFLOLWLHV� DQG� VFKHPHV� IRU� WKH
ZHOIDUH�RI�WKH�SHRSOH�LQ�WKH�FRPPXQLW\�
'HDOLQJ�ZLWK�SURWHFWLRQ�LVVXHV��H�J��FKLOG�PDUULDJH��DEXVH��HWF�
&ROODERUDWLQJ� ZLWK� RWKHU� DJHQFLHV� WR� HQKDQFH� WKH� SURWHFWLRQ� DQG
VXSSRUW�EDVH�IRU�WKHVH�FKLOGUHQ��IDPLOLHV��
%XLOGLQJ�FKLOGUHQ�V�FHQWUHV� LQ�FRPPXQLWLHV��VDIH�VSDFHV���WR�SURYLGH�D
SODWIRUP� IRU� FKLOGUHQ� WR� SDUWLFLSDWH� LQ� GHYHORSPHQWDO� DFWLYLWLHV� DQG
HQKDQFH� SURWHFWLRQ� �YLD� DGXOW� VXSHUYLVLRQ� DQG� DZDUHQHVV� DERXW
SURWHFWLRQ�LVVXHV���
(PHUJHQF\� UHVSRQVH� �� VXSSRUW� SURYLGHG� WR� WKH� FKLOGUHQ� DQG� IDPLOLHV
GXH�WR�&29,'����SDQGHPLF�
$ZDUHQHVV�DPRQJ�FKLOGUHQ�DQG�FRPPXQLWLHV�RQ�SURWHFWLRQ�LVVXHV�
(QUROOLQJ�DQG�UHHQUROOLQJ�WKH�FKLOGUHQ�WR�IRUPDO�HGXFDWLRQ�V\VWHP�

$FWLYLWLHV�XQGHU�WKLV�DUH�DV�IROORZV�

���3527(&7,21



��

7KH�6DQPDDQ�SURMHFW�KDV�D�PXOWL�SURQJHG�VWUDWHJ\�WR�KDQGOH�WKH�LVVXH�RI
FKLOGUHQ� IRXQG�EHJJLQJ�� HQVXUH� WKHLU� VXVWDLQDEOH� UHKDELOLWDWLRQ� DQG�EULQJ
DERXW� SRVLWLYH� V\VWHPLF� FKDQJH� IRU� WKH� EHQHILW� RI� WKHVH� PDUJLQDOL]HG
FRPPXQLWLHV��

7KH�EURDG�VWUDWHJLHV� LQFOXGH��FKLOG�SURWHFWLRQ�PHDVXUHV��SUHYHQWLRQ�ZRUN�
DZDUHQHVV� JHQHUDWLRQ�� FDSDFLW\� EXLOGLQJ� RI� LPSRUWDQW� DFWRUV�� DQG
DGYRFDF\� L�H�� ZRUNLQJ� ZLWK� NH\� VWDNHKROGHUV� �--� DXWKRULWLHV�� HGXFDWLRQ
GHSDUWPHQW��WULEDO�PLQLVWU\��UHOLJLRXV�LQVWLWXWLRQV��RWKHUV���

%DVHG� RQ� FRQVXOWDWLRQV� ZLWK� WKH� 6DQPDDQ� WHDP� PHPEHUV�� DOO� DFWLYLWLHV
ZHUH�JURXSHG�XQGHU�EURDG�FRPSRQHQWV��EXFNHWV��DV�GHVFULEHG�EHORZ��

"$5*7*5*&4

1HHGV�DVVHVVPHQW�DQG�FRPPXQLW\� UHVRXUFH�PDSSLQJ�SULRU� WR� VWDUWLQJ
LQWHUYHQWLRQ�LQ�FRPPXQLWLHV��
(QJDJH�ZLWK�GXW\�EHDUHUV�VR�WKDW�WKH\�IROORZ�FKLOG�IULHQGO\�SURFHGXUHV�
WKLV� ZRXOG� LQFOXGH� VHQVLWL]DWLRQ� RI� UHOHYDQW� GXW\� EHDUHUV�� HVSHFLDOO\
WKRVH� LQ� WKH� --� V\VWHP�� EXLOGLQJ� WKHLU� NQRZOHGJH� DQG� FDSDFLWLHV�
VHHNLQJ�RU�SURYLGLQJ�VXSSRUW�LQ�KDQGOLQJ�FKLOGUHQ�V�FDVHV��HWF��
2XWUHDFK� DFWLYLWLHV� LQ� FRPPXQLWLHV� DQG� WDNH� LPPHGLDWH� DFWLRQ� RQ
LVVXHV�LGHQWLILHG�GXULQJ�RXWUHDFK��
:RUN�RQ�UHIHUUDO�FDVHV�LVVXHG�E\�WKH�&:&�WR�6DQPDDQ�
)DFLOLWDWLQJ� DFFHVV� WR� EDVLF� VHUYLFHV� IRU� FKLOGUHQ� DQG� IDPLOLHV�� H�J�
WRLOHWV��PHGLFDO�FDUH��HWF�
)DFLOLWDWLQJ� DFFHVV� WR� JRYHUQPHQW� IDFLOLWLHV� DQG� VFKHPHV� IRU� WKH
ZHOIDUH�RI�WKH�SHRSOH�LQ�WKH�FRPPXQLW\�
'HDOLQJ�ZLWK�SURWHFWLRQ�LVVXHV��H�J��FKLOG�PDUULDJH��DEXVH��HWF�
&ROODERUDWLQJ� ZLWK� RWKHU� DJHQFLHV� WR� HQKDQFH� WKH� SURWHFWLRQ� DQG
VXSSRUW�EDVH�IRU�WKHVH�FKLOGUHQ��IDPLOLHV��
%XLOGLQJ�FKLOGUHQ�V�FHQWUHV� LQ�FRPPXQLWLHV��VDIH�VSDFHV���WR�SURYLGH�D
SODWIRUP� IRU� FKLOGUHQ� WR� SDUWLFLSDWH� LQ� GHYHORSPHQWDO� DFWLYLWLHV� DQG
HQKDQFH� SURWHFWLRQ� �YLD� DGXOW� VXSHUYLVLRQ� DQG� DZDUHQHVV� DERXW
SURWHFWLRQ�LVVXHV���
(PHUJHQF\� UHVSRQVH� �� VXSSRUW� SURYLGHG� WR� WKH� FKLOGUHQ� DQG� IDPLOLHV
GXH�WR�&29,'����SDQGHPLF�
$ZDUHQHVV�DPRQJ�FKLOGUHQ�DQG�FRPPXQLWLHV�RQ�SURWHFWLRQ�LVVXHV�
(QUROOLQJ�DQG�UHHQUROOLQJ�WKH�FKLOGUHQ�WR�IRUPDO�HGXFDWLRQ�V\VWHP�

$FWLYLWLHV�XQGHU�WKLV�DUH�DV�IROORZV�
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(QJDJHPHQW� ZLWK� FKLOGUHQ� DQG� IDPLOLHV� LQ� FRPPXQLWLHV�� SOXV� UHIHUUDO
FDVHV�WKURXJK�ULJRURXV�RXWUHDFK�ZLWK�D�YLHZ�WR�SUHYHQW�DQ\�SRWHQWLDO
KDUP�WR�FKLOGUHQ�RU�WKHLU�IDPLOLHV��)RU�LQVWDQFH��FRQGXFWLQJ�DZDUHQHVV
VHVVLRQV��FRXQVHOOLQJ��VSRUWV��PHHWLQJV�ZLWK�SDUHQWV��FKLOGUHQ�HWF��
(QUROPHQW�RI�FKLOGUHQ�LQ�VFKRROV��$VKUDP�VFKRROV��UHJXODU�JRYW��VFKRROV�
)ROORZ� XS� ZLWK� WKH� FKLOGUHQ�� IDPLO\� PHPEHUV�� VFKRRO� DXWKRULWLHV�
FRPPXQLW\�PHPEHUV
(QJDJHPHQW� ZLWK� GXW\� EHDUHUV� VR� WKDW� WKHUH� LV� QR� LQVHQVLWLYH�
GLVFULPLQDWRU\� EHKDYLRU� WRZDUGV� FKLOGUHQ�� IDPLOLHV� LQ� EHJJLQJ�� UDWKHU
WKH\�DUH�WUHDWHG�ZLWK�GLJQLW\�DQG�IROORZ�FKLOG�IULHQGO\�SURFHGXUHV��)RU
LQVWDQFH�� FRQVWUXFWLYH� HQJDJHPHQW� ZLWK� PHPEHUV� RI� &:&V�� VFKRRO
DXWKRULWLHV��':&'��'HSDUWPHQW�RI� 7ULEDO�$IIDLUV�� VHQVLWL]DWLRQ�RI� VWDII
RI�FKLOG�FDUH�LQVWLWXWLRQV��HWF��
/LQNLQJ� FKLOGUHQ� WR� LQIRUPDO� VWXG\� FODVVHV� VR� WKDW� WKH\� FRXOG� EH
HQJDJHG� LQ�VRPH�SURGXFWLYH�DFWLYLWLHV�DIWHU� VFKRRO� UDWKHU� WKDQ�EHLQJ
VHQW�IRU�EHJJLQJ�SXVKHG�LQWR�EHJJLQJ�
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(QJDJLQJ� ZLWK� FKLOGUHQ�� WKHLU� IDPLOLHV� DQG� RWKHU� VWDNHKROGHUV� ZLWK� D
ULJKWV�EDVHG�DSSURDFK� �ORQJ� WHUP�FRPPLWPHQW�� LQ� WKH� IDFH�RI� VRFLDO
H[FOXVLRQ�RI�WKHVH�FRPPXQLWLHV��
([WHQGLQJ� QHHG�EDVHG� VHUYLFHV� �GLUHFW� RU� UHIHUUDOV��� IDPLO\
VWUHQJWKHQLQJ�PHDVXUHV�DQG�JDUQHULQJ�FRPPXQLW\�EDVHG�VXSSRUW��
0DNLQJ� 6RFLDO� ,QYHVWLJDWLRQ� 5HSRUWV� �6,5V�� DQG� GHYHORSLQJ� ,QGLYLGXDO
&DUH�3ODQV��,&3V��DV�SUHVFULEHG�XQGHU�WKH�--�$FW��DQG�HQVXULQJ�SURSHU
LPSOHPHQWDWLRQ�RI�WKHVH�SODQV��
3DUWLFLSDWLRQ� RI� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� LV� LPSRUWDQW� LQ� WKH
UHKDELOLWDWLRQ� MRXUQH\�� 7KHUHIRUH��HQVXULQJ� WKH� LQYROYHPHQW�RI�FKLOGUHQ
DQG�WKHLU�IDPLOLHV�LQ�WKH�HQWLUH�SURFHVV��
/LQNLQJ� WKH� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� WR� JRYHUQPHQW� VFKHPHV� DQG
VHUYLFHV�LV�FUXFLDO�IRU�VXVWDLQDEOH�UHKDELOLWDWLRQ��
)ROORZ�XS�RI�FKLOGUHQ�ZKR�DUH�LQ�VFKRROV��$VKUDP�DQG�RWKHU�VFKRROV���
SRVW�UHVWRUDWLRQ
)ROORZ� XS� ZLWK� FKLOGUHQ� DQG� &KLOGUHQ�V� +RPH� VWDII�� DXWKRULWLHV
�3UREDWLRQ� 2IILFHUV�&DVH� :RUNHUV� DQG� 6XSHULQWHQGHQWV� RI� WKH� &&,V
DQG� RWKHUV��� LI� FKLOGUHQ� DUH� EHLQJ� UHKDELOLWDWHG� WKURXJK� LQVWLWXWLRQDO
FDUH
)DFLOLWDWLQJ�IDPLO\�FDUH�IRU�FKLOGUHQ�LQ�&&,V���PRWLYDWLQJ�IDPLOLHV�WR�YLVLW
WKHLU�FKLOGUHQ��IDFLOLWDWLQJ�WKH�SURFHVV�DW�&&,��HWF�
)DFLOLWDWLQJ� FRQYHUJHQFH� DPRQJVW� YDULRXV� VWDNHKROGHUV� ZRUNLQJ� ZLWK
WKH�FKLOGUHQ�WR�VSXU� UHKDELOLWDWLRQ�DQG�VRFLDO� UHLQWHJUDWLRQ�RI�FKLOGUHQ
UHVFXHG�IURP�EHJJLQJ�
)ROORZLQJ� XS� ZLWK� RWKHU� RUJDQLVDWLRQV� �LQIRUPDO� VWXG\� FODVVHV�
YRFDWLRQDO�WUDLQLQJ�VFKRROV�HWF���ZKHUH�FKLOGUHQ�DUH�OLQNHG��
)DFLOLWDWLQJ�FRXQVHOOLQJ�IRU�PHQWDO�KHDOWK�UHTXLUHPHQWV�RI�WKH�FKLOGUHQ
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2UJDQL]LQJ� ZHELQDUV� RQ� WKH� LVVXHV� UHODWHG� WR� FKLOGUHQ�� IDPLOLHV� LQ
EHJJLQJ��
8QGHUWDNLQJ� LVVXH�EDVHG� UHVHDUFK� VWXGLHV��H�J�� ,QWHU�VHFWRUDO�$QDO\VLV
RI�WKH�0LJUDQW�%DFNZDUG�&RPPXQLWLHV�DQG�,QGXFWLRQ�RI�WKHLU�&KLOGUHQ
LQ�%HJJDU\�LQ�0XPEDL�	�1DYL�0XPEDL������������
&RQGXFWLQJ�EDVHOLQH��PLG�WHUP�DQG�HQG�WHUP�HYDOXDWLRQV�
&DSDFLW\�EXLOGLQJ�RI�VWDII���LQWHUQDO�DQG�H[WHUQDO�WUDLQLQJV��H[SRVXUH
7UDLQLQJ�DQG�KDQGKROGLQJ�RI�FKLOG�SURWHFWLRQ�DXWKRULWLHV�OLNH�WKH�&:&V
RQ�SHUWLQHQW�LVVXHV�FRQFHUQLQJ�FKLOGUHQ�EHJJLQJ�RQ�WKH�VWUHHWV

$ZDUHQHVV� JHQHUDWLRQ� DPRQJ� FKLOGUHQ�� IDPLOLHV� DQG� FRPPXQLWLHV
DERXW� LVVXHV� IDFHG� RU� FRQFHUQV� VKDUHG� E\� WKHP�� WKHLU� ULJKWV� DQG
DYDLODEOH�IDFLOLWLHV��VHUYLFHV�
%UHDNLQJ� P\WKV�� VWHUHRW\SHV� DQG� PLVFRQFHSWLRQV� RQ� WKH� LVVXH� RI
EHJJLQJ�DPRQJ�WKH�JHQHUDO�SXEOLF��FRPPXQLW\�HYHQWV��XVH�RI�ZHEVLWH
DQG�VRFLDO�PHGLD�SODWIRUPV�
6RFLDO�PHGLD�FDPSDLJQV�H�J���FUHDWLQJ�FKLOG�IULHQGO\�VSDFHV
,QIRUPLQJ� WKH� SXEOLF� DERXW� WKH� 6DQPDDQ�SURMHFW� DQG� IDFLOLWDWLQJ� WKH
VXSSRUW�H[WHQGHG�E\�LQWHUHVWHG�SHUVRQV�
6HQVLWL]DWLRQ�DQG�FDSDFLW\�EXLOGLQJ�VHVVLRQV�IRU�LPSRUWDQW�VWDNHKROGHUV
OLNH�FDUH�JLYHUV��VWDII�RI�&&,V��SROLFH�SHUVRQQHO�DQG�RWKHUV��
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(QJDJLQJ� ZLWK� FRQFHUQHG� VWDNHKROGHUV� WR� SUHYHQW� KDUDVVPHQW�
GLVFULPLQDWLRQ� RI� WKHVH� FKLOGUHQ�� FRPPXQLWLHV�� H�J��� SROLFH� DQG� --
IXQFWLRQDULHV�
(QJDJLQJ�ZLWK� LPSRUWDQW�VWDNHKROGHUV�WR�SXVK�IRU�FKDQJH�LQ�SROLF\�RU
SUDFWLFHV� WR� EHQHILW� WKHVH� FKLOGUHQ�� IDPLOLHV�� H�J��� &:&V�� 'LVWULFW
&ROOHFWRUV�� ':&'�� PXQLFLSDO� ERGLHV�� VFKRROV�� 'HSDUWPHQW� RI� 7ULEDO
$IIDLUV��RWKHUV�
$GYRFDWH�ZLWK� DJHQFLHV� OLNH� WKH� 6WDWH�&RPPLVVLRQ� IRU� 3URWHFWLRQ� RI
&KLOG�5LJKWV�DQG� UHOLJLRXV� LQVWLWXWLRQV� WR�FRPH�XS�ZLWK� MRLQW� LQLWLDWLYHV
IRU�VXSSRUWLQJ�WKHVH�YXOQHUDEOH�FKLOGUHQ�DQG�IDPLOLHV��
8VH� RI� UHVHDUFK� DQG� SURMHFW� H[SHULHQFH� IRU� DGYRFDF\�� H�J��
FRQVXOWDWLRQV
'HYHORSLQJ� D� 6WDQGDUG�2SHUDWLQJ� 3URFHGXUH� �623�� RQ� SUH� DQG�SRVW
UHVFXH�SURFHGXUHV�IRU�SROLFH�UHJDUGLQJ�FKLOGUHQ�IRXQG�EHJJLQJ��
,QIOXHQFLQJ�� QHWZRUNLQJ� ZLWK� RWKHU� RUJDQLVDWLRQV� WR� VXSSRUW� VXFK
FKLOGUHQ��IDPLOLHV�XQGHU�WKH�6DQPDDQ�SURMHFW��3UHUDQD��
8VLQJ� VRFLDO� PHGLD� DV� RQH� VLJQLILFDQW� DGYRFDF\� WRRO� �� VRFLDO� PHGLD
FDPSDLJQV��EORJV��H[SHULHQFHV�RI�WKH�VWDII�HWF�
(QJDJH� ZLWK� $VKUDP� VFKRROV� WR� DYDLO� UHVLGHQWLDO� VFKRRO� IDFLOLWLHV� IRU
FKLOGUHQ� DVVRFLDWHG�ZLWK� WKH� 6DQPDDQ� SURMHFW� DQG� HQJDJH�ZLWK� WKH
SDUHQW� ERG\�� L�H�� WKH� 'HSDUWPHQW� RI� 7ULEDO� $IIDLUV� WR� WDNH� XS� LVVXHV
UHODWHG�WR�$VKUDP�VFKRROV��LQDGHTXDWH�QXPEHU�RI�IHPDOH�WHDFKHUV�DQG
RWKHUV��DQG�H[SORUH�VFKHPHV�IRU�WKH�EHQHILW�RI�PDUJLQDOLVHG�FKLOGUHQ�
IDPLOLHV��
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-DWLQ��/LIH�FKDQJLQJ�MRXUQH\�IURP�.HUDOD�WR�0XPEDL

2Q� �QG� $XJXVW� ������ D� &KLOG� :HOIDUH� &RPPLWWHH� �&:&�� LQ� 0XPEDL
LQIRUPHG�3UHUDQD�V�6DQPDDQ�WHDP�DERXW�ILYH�FKLOGUHQ�ZKR�ZHUH�UHVFXHG
IURP�EHJJLQJ�E\�WKH� ORFDO�SROLFH� LQ�.HUDOD��$PRQJ�WKH�ILYH�FKLOGUHQ�ZHUH
WZLQ�EURWKHUV�-DWLQ�DQG�.HVKDY�����DQG����\HDUV�ROG��QDPHV�FKDQJHG��DORQJ
ZLWK�WKHLU�WKUHH�FRXVLQV��2Q��WK�$XJXVW�������WKH�FKLOGUHQ�ZHUH�WUDQVIHUUHG
WR�D�FKLOGUHQ�V�KRPH�LQ�0XPEDL��7KH�&:&�SDVVHG�DQ�RUGHU�IRU�6DQPDDQ�V
WHDP� WR� FRQGXFW� D� KRPH� YLVLW� DQG� VXEPLW� D� 6RFLDO� ,QYHVWLJDWLRQ� 5HSRUW
�6,5��

7R� XQGHUVWDQG� WKH� FDVH� EHWWHU�� WKH� WHDP� FRQWDFWHG� &KLOGOLQH� �����
KHOSOLQH�� ZKR� ZHUH� LQYROYHG� LQ� WKH� UHVFXH� RI� WKH� FKLOGUHQ�� DQG� WKH
FKLOGUHQ�V�KRPH��LQ�.HUDOD��ZKHUH�WKH�FKLOGUHQ�ZHUH�SODFHG��7KH\�LQIRUPHG
WKH�WHDP�WKDW�-DWLQ��DORQJ�ZLWK�WKH�RWKHU�FKLOGUHQ��ZDV�ZLWK�KLV�IDWKHU�ZKHQ
WKH\�ZHUH��SLFNHG�XS��E\�WKH�SROLFH�ZKLOH�EHJJLQJ�DQG�WKH\�ZHUH�DGPLWWHG
WR�WKH�FKLOGUHQ�V�KRPH�LQ�.HUDOD�DQG�ZHUH�WKHUH�IRU�DOPRVW���PRQWKV��7KH
SDUHQWV� KDG� YLVLWHG� WKH� &:&� LQ� 7KLUXYDQDQWKDSXUDP� DIWHU� -DWLQ� ZDV
UHVFXHG� DQG� VXEPLWWHG� DOO� WKH� UHTXLUHG� GRFXPHQWV�� %XW� WKH� SROLFH
VXVSHFWHG�WKDW�LW�PLJKW�EH�D�FDVH�RI�WUDIILFNLQJ�DQG�RU�EHJJLQJ��DQG�WKH
SDUHQWV� ZHUH� QRW� JLYHQ� FXVWRG\� RI� WKH� FKLOGUHQ� LPPHGLDWHO\�� 7KH� SROLFH
DQG�&:&�KDG�DVNHG�-DWLQ�DERXW�KLV�UHVLGHQFH�WR�ZKLFK�KH�GLGQ�W�UHVSRQG
ZHOO�� +RZHYHU�� RQH� RI� WKH� FRXVLQV� PHQWLRQHG� WKH\� ZHUH� IURP� 0XPEDL�
%DVHG�RQ�WKLV��LW�ZDV�GHFLGHG�E\�WKH�&:&��,Q�.HUDOD��WR�WUDQVIHU�WKLV�FDVH
WR�D�&:&�LQ�0XPEDL��

3RVW� WKLV�� 6DQPDDQ�V� WHDP� PHPEHU� PHW� -DWLQ� DQG� KLV� FRXVLQV� DW� WKH
FKLOGUHQ�V�KRPH��DV�WKH�&:&�0XPEDL�KDG�UHIHUUHG�WKH�FDVH�WR�3UHUDQD��WR
LQWHUDFW�ZLWK� WKHP�EXW� WKH�FKLOGUHQ�ZHUH�FRQIXVHG�DQG�KHVLWDQW� WR� VKDUH
DQ\� LQIRUPDWLRQ�� 7KH� WHDP�YLVLWHG� WKH�&:&� WR�GLVFXVV� WKH�FDVH�DQG�PHW
-DWLQ�V� SDUHQWV�� 'XULQJ� WKH� LQWHUDFWLRQ� ZLWK� WKH� PRWKHU�� VKH� VKDUHG� WKDW
WKH\� VHOO� VPDOO� WR\V� DQG� RWKHU� WKLQJV� RQ� WKH� URDGVLGH� IRU� HDUQLQJV� DQG
VRPHWLPHV�ZRUN�LQ�IXQ�Q�IDLU�HYHQWV�WR�HDUQ�H[WUD��
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,W�ZDV�GXULQJ�D�PRQWK�ORQJ� IXQ�Q� IDLU�HYHQW� LQ� 7KLUXYDQDQWKDSXUDP�ZKHQ
WKH�HQWLUH�IDPLO\�ZDV�SUHVHQW�LQ�WKLV�HYHQW��WKH�FKLOGUHQ�ZHUH�SLFNHG�XS�E\
WKH�SROLFH�IURP�WKLV�HYHQW��6KH�GHQLHG�WKDW�WKH�FKLOGUHQ�ZHUH�EHJJLQJ��DQG
DGGHG� WKH\� ZHUH� KHOSLQJ� KHU� KXVEDQG� LQ� WKH� VDOH� ZKLOH� VKH� ZDV� QRW
DURXQG�

,Q�PLG�$XJXVW��3UHUDQD�V� WHDP�FRQGXFWHG�D�YLVLW� WR�WKH�IDPLO\�V� UHVLGHQFH
RSSRVLWH�WR�D�FUHPDWRULXP�LQ�$OLEDXJ��5DLJDG�GLVWULFW�RI�0DKDUDVKWUD���7KH
IDPLO\� KDG� EHHQ� OLYLQJ� LQ� D� SRRUO\� FRQVWUXFWHG� VWUXFWXUH�� +RZHYHU�� WKH
IDPLO\�ZDV�QRW�SUHVHQW�DQG�WKH�WHDP�PHW�VRPH�QHLJKERUV�DQG�FRPPXQLW\
PHPEHUV��7KH�WHDP�ZDV�LQIRUPHG�E\�WKH�PHPEHUV�RI�WKH�FRPPXQLW\�WKDW
-DWLQ�V�IDWKHU�ZDV�DOFRKRO�GHSHQGHQW�DQG�WKH�PDMRU� LQFRPH�RI�WKH�IDPLO\
ZDV� WKURXJK� VHOOLQJ� VPDOO� LWHPV� DQG� EHJJLQJ�� 7KH� DXQW�� VWHSPRWKHU�� DQG
FKLOGUHQ�ZRXOG�PDNH� LWHPV� OLNH� JDMUD�� IODJV� DQG� UDNKL�� ZKLOH� WKH� FKLOGUHQ
ZRXOG�JR�RXW�DQG�VHOO�WKRVH��DQG�DOVR�EHJ��8OWLPDWHO\��WKH�WHDP�LQWHUDFWHG
ZLWK� WKH�SDWHUQDO�DXQW��DQG� -DWLQ�V� VWHSPRWKHU�DQG� IRXQG� WKDW� WKH� IDPLO\
FRQVLVWHG� RI� -DWLQ� DQG� .HVKDY�� WKHLU� IDWKHU�� DXQW�� VWHSPRWKHU�� DQG� KHU
FKLOGUHQ�� -DWLQ� DQG� .HVKDY�V� PRWKHU� KDG� GLHG� ���� \HDUV� DJR�� -DWLQ�V
SDWHUQDO� DXQW� VKDUHG� WKH\� ZHUH� EDUHO\� VXUYLYLQJ� WKURXJK� ZKDWHYHU� WKH\
ZHUH� HDUQLQJ�� EXW� VKH� GHQLHG� WKDW� FKLOGUHQ� ZRXOG� EHJ�� FRQWUDU\� WR� WKH
LQIRUPDWLRQ� SURYLGHG� E\� WKH� PHPEHUV� RI� WKH� FRPPXQLW\�� 7KH� DXQW� NHSW
UHTXHVWLQJ�WKH�YLVLWLQJ�WHDP�WR�UHVWRUH�-DWLQ�WR�WKH�IDPLO\��GHVSLWH�WKH�WHDP
H[SODLQLQJ�WR�KHU� WKH�UROH�RI� WKH�&:&��6KH�VKDUHG�WKDW�WKH�FKLOG�V� IDWKHU
KDG� EHHQ� VLFN� VLQFH� -DWLQ� DQG� .HVKDY� ZHUH� DGPLWWHG� WR� WKH� FKLOGUHQ�V
KRPH�� 7KH� WHDP� UHTXHVWHG� WKH� SDWHUQDO� DXQW� WR� KHOS� WKHP� HVWDEOLVK
FRQWDFW�ZLWK� WKH� IDWKHU�EXW�HYHQ�DIWHU�D� IHZ�GD\V�� WKDW�FRQWDFW�ZDV�QRW
HVWDEOLVKHG��2QO\�WKH�VWHSPRWKHU�KDG�EHHQ�LQ�WRXFK�ZLWK�WKH�WHDP�

:KLOH� -DWLQ�ZDV� DW� WKH� FKLOGUHQ�V� KRPH�� WKH� WHDP� UHFHLYHG� XSGDWHV� IURP
WKH� FDUHWDNHU� WKDW� KH� KDG� D� VXEVWDQFH� DEXVH� SUREOHP�� 7KH� WHDP� ZDV
FRQFHUQHG� DERXW� KLV� KHDOWK� DQG� IHOW� LI� KH� ZDV� UHVWRUHG�� KH� ZRXOGQ�W� EH
DEOH�WR�ZRUN�WRZDUGV�GHDGGLFWLRQ�DQG�WKH�IDPLO\�ZDV�DOVR�QRW�LQ�SRVLWLRQ
WR� VXSSRUW� KLP� WKURXJK�GH�DGGLFWLRQ�� 7KH� WHDP� VXEPLWWHG� WKH�6,5� WR� WKH
&:&� DQG� UHFRPPHQGHG� WR� SODFH� -DWLQ� LQ� D� FKLOGUHQ�V� KRPH� XQWLO� KH
RYHUFRPHV� VXEVWDQFH� DEXVH� DQG� VWDUWV� IRFXVLQJ� RQ� KLV� HGXFDWLRQ�� 7KH
&:&� PHPEHUV� DOVR� LQWHUDFWHG� ZLWK� -DWLQ� DQG� SDVVHG� DQ� RUGHU� IRU
LQVWLWXWLRQDO� UHKDELOLWDWLRQ�� 7KH� &:&� LQIRUPHG� -DWLQ�V� SDUHQWV� DERXW� WKH
VDPH� DQG� WKH\� UHTXHVWHG� WKH� &:&� WR� ILQG� DQ� $VKUDP� 6FKRRO� IRU� KLP�
+RZHYHU�� ZKHQ� WKH� WHDP� FRQWDFWHG� YDULRXV� $VKUDP� 6FKRROV� �$6��� WKHUH
ZHUH�QR� YDFDQFLHV� LQ� VRPH�DQG� VRPH�$6�HQUROOHG�FKLOGUHQ� IURP� VSHFLILF
FRPPXQLWLHV�WULEHV� DQG� ERWK� -DWLQ� DQG� .HVKDY� GLG� QRW� EHORQJ� WR� WKRVH
FRPPXQLWLHV��
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+HQFH��WKH�WHDP�IDFHG�GLIILFXOW\�LQ�JHWWLQJ�WKH�FKLOG�HQUROOHG�LQ�WKH�$6�
'XULQJ�WKLV�WLPH��WKH�WHDP�UHFHLYHG�D�FDOO�IURP�DQ�$VKUDP�6FKRRO�LQ�-DOQD�
7KH� VFKRRO�DXWKRULWLHV� LQIRUPHG� WKH� WHDP� WKDW� -DWLQ�ZDV�HQUROOHG� LQ� WKHLU
VFKRRO� IRU� �� \HDUV� EXW� GLG� QRW� UHVXPH� DIWHU� VXPPHU� YDFDWLRQV� L�H��� $SULO
������$�WHDFKHU�IURP�RQH�RI�WKH�0XQLFLSDO�6FKRROV�LQ�$OLEDXJ�DOVR�FDOOHG
3UHUDQD�V� WHDP�RQ� WKH�SDUHQW�V� UHTXHVW�� 7KH� WHDP�HQTXLUHG�DERXW� -DWLQ�V
HGXFDWLRQDO� VWDWXV� IURP� WKH� WHDFKHU� DQG� ZDV� LQIRUPHG� WKDW� KH� ZDV
HQUROOHG�LQ�WKLV�VFKRRO�LQ�-XQH������EXW�ZDV�LUUHJXODU��6KH�VKDUHG�WKDW�-DWLQ
ZRXOG�YLVLW�D�F\EHUFDIp�LQVWHDG�RI�DWWHQGLQJ�VFKRRO��6KH�IXUWKHU�FRQILUPHG
WKDW�KH�ZRXOG�EHJ�DQG�VHOO�EDOORRQV�RQ�WKH�EHDFK��DQG�ZDV�GHSHQGHQW�RQ
FHUWDLQ�VXEVWDQFH��7KH�WHDFKHU�DOVR�VKDUHG�WKDW�KLV�SDUHQWV�VKRZHG�OHDVW
FRQFHUQ�WRZDUGV�KLV�HGXFDWLRQ��

7KH� WHDP�SUHVHQWHG� WKH� LQIRUPDWLRQ�DERXW� WKH�FKLOG�V�HGXFDWLRQDO�KLVWRU\
WR� WKH�&:&�DQG�DOVR� VKDUHG� FRQFHUQV� DERXW� WKH� FKLOG�V� GHSHQGHQF\� RQ
VXEVWDQFHV��7KH�WHDP�DOVR�VXJJHVWHG�WKDW�D�GHFLVLRQ�VKRXOG�EH�WDNHQ�IRU
WKH�EHWWHU� UHKDELOLWDWLRQ�RI� WKH�FKLOG� LQ�KLV�EHVW� LQWHUHVW��$W� WKH�RUGHUV�RI
WKH�&:&��-DWLQ�ZDV�WUDQVIHUUHG�WR�D�&KLOGUHQ�V�+RPH�LQ�0XPEDL�WKDW�ZRUNV
ZLWK�FKLOGUHQ�GHSHQGHQW�RQ�VXEVWDQFHV�LQ�6HSWHPEHU������

-DWLQ� DWWHQGHG� YDULRXV� VHVVLRQV� RUJDQL]HG� DW� WKH� FKLOGUHQ�V� KRPH� WR
RYHUFRPH�VXEVWDQFH�DEXVH��$� WUHPHQGRXV�FKDQJH�KDV�EHHQ�REVHUYHG� LQ
-DWLQ�RYHU�D�SHULRG�DQG�KH�KDV�UHFRYHUHG�IURP�KLV�DGGLFWLRQ�WR�VXEVWDQFH
DEXVH�� 0RUHRYHU�� GXULQJ� IROORZ� XSV� WDNHQ� E\� WKH� WHDP� IURP� 6HSWHPEHU
����� WLOO�0D\������� WKH\�ZHUH� LQIRUPHG�E\� WKH� FKLOGUHQ�V� KRPH� VWDII� WKDW
-DWLQ� KDG� VKRZQ� SURJUHVV� LQ� KLV� QXWULWLRQDO� UHTXLUHPHQW�� HPRWLRQDO
ZHOOEHLQJ� DQG� DFDGHPLFV�� 7KH� FKLOG� VKDUHG� ZLWK� WKH� WHDP� WKDW� LI� KH� LV
UHVWRUHG�WR�KLV�IDPLO\��KH�PLJKW�JHW�UH�LQGXFHG�LQWR�EHJJLQJ�RU�VXEVWDQFH
DEXVH��-DWLQ�VKDUHG�WKDW�KH�ZDQWV�WR�VWXG\�IXUWKHU�IRU�D�EHWWHU�IXWXUH��

,Q�������-DWLQ�V�IDWKHU�YLVLWHG�KLP�DW�WKH�FKLOGUHQ�V�KRPH��+H�ZDV�HPRWLRQDO
DQG�KDG�DVNHG�-DWLQ�WR�FRPH�EDFN�KRPH�RZLQJ�WR�WKH�&29,'����FULVLV��+H
DOVR� IHDUHG� WKH� VDIHW\� RI� KLV� FKLOGUHQ�� +RZHYHU�� -DWLQ� ZDV� ILUP� RQ� QRW
UHWXUQLQJ�EHFDXVH�KH�KDG�PDQDJHG�WR�VHW�D�URXWLQH�IRU�KLPVHOI�DQG�ZRXOG
VWXG\�WR�SXUVXH�KLV�DPELWLRQ��-DWLQ�UHTXHVWHG�KLV�IDWKHU�WR�UHWXUQ�DQG�WDNH
FDUH�RI�KLPVHOI�DQG�KLV�IDPLO\��+H�DOVR�DVVXUHG�KLV�IDWKHU�WKDW�KH�ZDV�VDIH
DW� WKH� FKLOGUHQ�V� KRPH�� 7RGD\�� -DWLQ� LV� LQ� WKH� �WK� JUDGH� DQG� DVSLUHV� WR
EHFRPH�D�SROLFH�RIILFHU�





��

&$6(��

5DWQD��<RXQJ�JLUO�VXUYLYHV�IDPLO\�WUDJHGLHV�DQG�QHJOHFW

'XULQJ� D� FRPPXQLW\� RXWUHDFK� LQ� -DL� $PEH� 1DJDU�� &KHPEXU�� RQ� ��WK
1RYHPEHU� ������ 3UHUDQD�V� 6DQPDDQ� WHDP� OHDUQW� WKDW� D�ZRPDQ� LQ� WKH
FRPPXQLW\� KDG� SDVVHG� DZD\�� 7KH� WHDP� YLVLWHG� KHU� KRPH� ZKHQ� WKH
IXQHUDO�SURFHVVLRQ�ZDV�DERXW�WR�EHJLQ�DQG�IRXQG�RXW�WKDW�VKH�LV�VXUYLYHG
E\�WKUHH�FKLOGUHQ��$PRQJ�WKH�FKLOGUHQ��WKH�HOGHVW�ER\�FKLOG�6DJDU�ZDV��
\HDUV� ROG�� WKH� VHFRQG� FKLOG� &KHWDQ�� D� ��\HDU�ROG� ER\� DQG� D� JLUO� FKLOG
5DWQD�ZDV����GD\V�ROG���1DPHV�RI�FKLOGUHQ�KDYH�EHHQ�FKDQJHG��

7KH� WHDP� LQWHUDFWHG� ZLWK� WKH� JUDQGPRWKHU� RI� WKH� FKLOGUHQ� RQ� ��WK
1RYHPEHU��������DERXW�WKH�GHFHDVHG�PRWKHU�DQG�KHU�IDPLO\��7KH�WHDP
QRWHG�WKDW�WKH�PRWKHU�KDG�GLHG�GXH�WR�GHWHULRUDWLRQ�LQ�KHU�KHDOWK�DIWHU
FKLOGELUWK��GHOLYHULQJ�WKH�EDE\�JLUO�5DWQD���7KH�WHDP�DOVR�QRWHG�WKDW�WKH
GHFHDVHG�ZRPDQ�ZDV�WKH�ELRORJLFDO�PRWKHU�RI�DOO�WKH�WKUHH�FKLOGUHQ�EXW
WKH� ELRORJLFDO� IDWKHU� RI� 6DJDU� DQG�&KHWDQ� ZDV� GLIIHUHQW� IURP� WKDW� RI
5DWQD��

6DJDU�DQG�&KHWDQ�V�ELRORJLFDO� IDWKHU�KDV�EHHQ� LQ�D� MDLO�DW�1DVKLN� IRU��
\HDUV�� DIWHU� EHLQJ� DFFXVHG� LQ� D� FDVH� RI� FKLOG� VH[XDO� DEXVH�� 7KH� WHDP
FRXOG� QRW� WUDFH�DQ\� FRQWDFW� WR� 5DWQD�V� ELRORJLFDO� IDWKHU� LQLWLDOO\� DQG� LW
ZDV�RQO\�LQ�)HEUXDU\��������WKUHH�PRQWKV�ODWHU��WKDW�WKH�WHDP��GXULQJ�WKH
FRPPXQLW\�RXWUHDFK�� UHFHLYHG� LQIRUPDWLRQ�IURP�WKH�FKLOG�V�JUDQGPRWKHU
WKDW�5DWQD�V�IDWKHU�LV�DOLYH��

7KH� QHLJKERUV� DQG� RWKHU� SHRSOH� LQ� WKH� FRPPXQLW\� LQIRUPHG� WKH� WHDP
WKDW� WKH�FKLOG�V�JUDQGPRWKHU�DQG�KHU�GHFHDVHG�PRWKHU�XVHG� WR�JR�RXW
IRU� EHJJLQJ� RU� SLFNLQJ� SODVWLFV� IURP� WUDVK� DQG� WRRN� WKH� FKLOGUHQ� ZLWK
WKHP��7KH�WHDP�ZDV�DOVR�LQIRUPHG�E\�WKH�FRPPXQLW\�PHPEHUV�WKDW�ERWK
ZRPHQ�ZHUH�VWUXJJOLQJ�ZLWK�VXEVWDQFH�DEXVH��7KH�JUDQGPRWKHU�VXIIHUHG
ZLWK�SDLQ�LQ�MRLQWV�DQG�H[SUHVVHG�WKDW�VKH�ZDV�SK\VLFDOO\�XQILW�WR�JR�DQG
HDUQ�DQ\WKLQJ�WR�VXSSRUW�WKH�IDPLO\��

7KHUH�ZDV�QR�RWKHU�VRXUFH�RI�LQFRPH�IRU�WKH�IDPLO\�DQG�KHQFH��WKH�WHDP
UHDFKHG� RXW� WR� WKH� JUDQGPRWKHU�� H[SODLQLQJ� WR� KHU� KRZ� KHU� OLYLQJ
FRQGLWLRQV� ZRXOG� LPSDFW� WKH� KHDOWK� DQG� QXWULWLRQ� RI� WKH� FKLOGUHQ�� 7KH
WHDP� DOVR� HODERUDWHG� DERXW� GLIIHUHQW�&KLOG�&DUH� ,QVWLWXWLRQV� DQG� WKHLU
IXQFWLRQLQJ�DQG�VXJJHVWHG�WR�WKH�JUDQGPRWKHU�WR�FRQVLGHU�DGPLWWLQJ�WKH
FKLOGUHQ� WR�D�&KLOG�&DUH� ,QVWLWXWLRQ� �&&,�� IRU� WKHLU�EHWWHU� UHKDELOLWDWLRQ�
7KH� WHDP� DOVR� LQIRUPHG� WKH� JUDQGPRWKHU� DERXW� WKH� &KLOG� :HOIDUH
&RPPLWWHH� �&:&�� DQG� LWV� UROH� LQ� UHKDELOLWDWLQJ� FKLOGUHQ� VR� WKDW� WKHLU
IXWXUH�LV�VHFXUHG�
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6LPXOWDQHRXVO\��WKH�WHDP�EULHIHG�WKH�&:&�LQ�0XPEDL�DQG�&KLOGOLQH������
KHOSOLQH��DERXW�WKH�FDVH�DQG�WKDW�WKH�JUDQGPRWKHU�ZLOO�EH�XQDEOH�WR�WDNH
JRRG�FDUH�RI�WKH�FKLOGUHQ�GXH�WR�ILQDQFLDO�LQVWDELOLW\�DQG�SK\VLFDO�DLOPHQW�
5DWQD�V�JUDQGPRWKHU�ZDV�QRW�HDUQLQJ�DQ\WKLQJ�DQG�KHU� VXEVWDQFH�DEXVH
SUREOHP� FRXOG� OHDG� WR� QHJDWLYH� LPSDFW� RQ� WKH� FKLOGUHQ�V� OLYHV�� 7KH
JUDQGPRWKHU�H[SUHVVHG�WKDW�VKH�ZDQWHG�WR�NHHS�5DWQD�ZLWK�KHU�XQWLO�VKH�LV
����\HDUV�ROG��6KH�IHOW�HPRWLRQDOO\�FRQQHFWHG�WR�5DWQD�DQG�EHOLHYHG�WKDW�LI
*RG�KDG�WDNHQ�D�GDXJKWHU�IURP�KHU��KH�KDG�EOHVVHG�KHU�ZLWK�DQRWKHU��6KH
ZDV��KRZHYHU��UHDG\�WR�NHHS�6DJDU�DQG�&KHWDQ�LQ�D�FKLOGUHQ�V�KRPH�RU�JHW
WKHP�DGPLWWHG�WR�DQ�$VKUDP�6FKRRO��6DJDU�DQG�&KHWDQ�ZHUH�SODFHG�DW�D
FKLOG�FDUH�LQVWLWXWLRQ�RQ���WK�'HFHPEHU�������DIWHU�D�6RFLDO� ,QYHVWLJDWLRQ
5HSRUW��6,5��ZDV�VXEPLWWHG�WR�WKH�&:&��,W�ZDV�GHFLGHG�WKDW�5DWQD�ZRXOG
VWD\�ZLWK� KHU� JUDQGPRWKHU� DW� WKHLU� KRPH� LQ� WKH�&KHPEXU� FRPPXQLW\�� 7R
VXSSRUW�WKH�FKLOG��WKH�WHDP�KDG�DVVXUHG�WKH�JUDQGPRWKHU�WKDW�WKH\�ZRXOG
SURYLGH�PLON�SRZGHU�DQG�UDWLRQ��LI�UHTXLUHG��

'XULQJ�D�FRPPXQLW\�RXWUHDFK�FRQGXFWHG�RQ��WK�)HEUXDU\�������PHPEHUV
RI� WKH� FRPPXQLW\� LQIRUPHG� WKH� WHDP� WKDW� 5DWQD�V� JUDQGPRWKHU� LV� QRW
WDNLQJ�SURSHU�FDUH�RI�KHU��6KH�ZRXOG�HLWKHU�OHDYH�5DWQD�ZLWK�WKH�QHLJKERUV
RU�ZRXOG�WDNH�KHU�IRU�EHJJLQJ��6KH�EHOLHYHG�VKH�ZRXOG�JHW�PRUH�DWWHQWLRQ
LI� VKH� FDUULHV� D� FKLOG� GXULQJ� EHJJLQJ�� ,Q� RQH� VXFK� LQFLGHQW�� ZKHQ� WKH
JUDQGPRWKHU� KDG� OHIW� 5DWQD� DW� D� QHLJKERU�V� KRXVH� EHIRUH� JRLQJ� IRU
EHJJLQJ��WKHUH�ZDV�D�SRZHU�FXW�DQG�D�PRXVH�ELW�KHU��'XULQJ�KRPH�YLVLWV�
WKH� WHDP�IRXQG� WKDW� WKH�JUDQGPRWKHU�KDG�FRQVXOWHG�D�GRFWRU�EXW�5DWQD
KDG� QRW� UHFRYHUHG� DQG� ZDV� VXIIHULQJ� IURP� YRPLWLQJ� DQG� GLDUUKHD�� 7KH
WHDP� DOVR� QRWHG� WKDW� WKH� JUDQGPRWKHU� ZDV� QRW� SD\LQJ� DWWHQWLRQ� WR� KHU
SHUVRQDO� K\JLHQH� DQG� WKLV� FRXOG� KDYH� KDG� DQ� DGYHUVH� HIIHFW� RQ� 5DWQD�V
KHDOWK�DQG�KHU�VORZ�UHFRYHU\�PLJKW�EH� OLQNHG�WR� LW��7KH�JUDQGPRWKHU�ZDV
SURYLGLQJ� WKH� ORFDOO\� DYDLODEOH�PLON� WR� 5DWQD�ZKLFK� LV� XVXDOO\� PL[HG�ZLWK
ZDWHU��0RUHRYHU��VKH�GLOXWHG�WKH�PLON�E\�DGGLQJ�PRUH�ZDWHU�GXH�WR�ZKLFK
WKH�FKLOG�ZDV�QRW�JHWWLQJ�WKH�UHTXLUHG�QXWULHQWV��7KH�WHDP�WULHG�WR�GLVFXVV
WKH� QHFHVVDU\� QXWULWLRQ� DQG� K\JLHQLF� SUDFWLFH� ZLWK� WKH� JUDQGPRWKHU� EXW
VKH�GLGQ�W�VHHP�WR�EH�FRQFHUQHG��6KH�DOVR�WROG�WKH�WHDP�WKDW�5DWQD�ZRQ�W
ORVH�KHU�OLIH�GXH�WR�GLOXWHG�PLON�RU�ODFN�RI�QXWULWLRQ��

2Q�WKH�VDPH�GD\��WKH�WHDP�DOVR�UHFHLYHG�LQIRUPDWLRQ�IURP�WKH�FRPPXQLW\
PHPEHUV� WKDW� 5DWQD�V� ELRORJLFDO� IDWKHU� LV� DOLYH� DQG� KH� RIWHQ� YLVLWV� KHU
JUDQGPRWKHU� WR� JLYH� ,15� ��� �� ���� IRU� WDNLQJ� FDUH� RI� KHU�� (YHQ� WKRXJK
5DWQD�V� IDWKHU� ZDV� IUHTXHQWO\� YLVLWLQJ� KHU� JUDQGPRWKHU�� WKHUH� ZDV� QR
LQIRUPDWLRQ� DERXW� KLV� ZLOOLQJQHVV� WR� WDNH� KHU� UHVSRQVLELOLW\�� 7KH
JUDQGPRWKHU�GLG�QRW�KDYH�DQ\�FRQWDFW�GHWDLOV�RI� WKH� IDWKHU� VR� WKH� WHDP
VXJJHVWHG�FRQWDFWLQJ�KLP�ZKHQ�KH�WXUQV�XS�DJDLQ��
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:KHQ� WKH� WHDP�PHPEHU� LQIRUPHG�&:&�DERXW� WKH�FKLOG�V� KHDOWK�DQG�KHU
FXUUHQW�VLWXDWLRQ��WKH�DXWKRULWLHV�SDVVHG�DQ�RUGHU�WR�FRQGXFW�D�KRPH�YLVLW
DORQJ�ZLWK�&KLOGOLQH� DQG� WR� VXEPLW� D� UHSRUW� WR� WKH�&:&�PHQWLRQLQJ� WKH
GHWDLOV�RI� WKH� YLVLW�� 3UHUDQD�V� WHDP��DORQJ�ZLWK� WKH�PHPEHUV�RI�&KLOGOLQH�
FRQGXFWHG� WKH�KRPH�YLVLW�RQ� ��WK�)HEUXDU\������� 7KH� WHDP�REVHUYHG� WKDW
5DWQD� ZDV� VWLOO� QRW� ZHOO� DQG� ORRNHG� YHU\� ZHDN�� $IWHU� WKH� YLVLW�� WKH� WHDP
VXEPLWWHG� WKH� UHSRUW�ZLWK� DQ� REVHUYDWLRQ� WKDW� WKH� FKLOG�ZDV� LQ� D� FULWLFDO
VWDWH�DQG�ZDV�QRW� UHFRYHULQJ�ZHOO��6KH�QHHGHG�SURSHU�FDUH�DQG�KHDOWK\
QXWULWLRQ�DQG�WKH�WHDPV�UHTXHVWHG�WKH�&:&�WR�WDNH�FXVWRG\�RI� WKH�FKLOG�
7KH�UHSRUW�ZDV�VXEPLWWHG�RQ� ��WK�)HEUXDU\� LWVHOI�� WKH�FKLOG�ZDV�WDNHQ� LQWR
FXVWRG\� WKH� QH[W� GD\� DQG� SODFHG� LQ� D� FKLOG� FDUH� LQVWLWXWLRQ�� $V� WKH
JUDQGPRWKHU� ZDV� QRW� KDSS\� ZLWK� WKLV� GHFLVLRQ�� 3UHUDQD�V� WHDP� WULHG� WR
H[SODLQ� WR� KHU� WKDW� 5DWQD� ZDV� LQ� LPPHGLDWH� QHHG� RI� SURSHU� FDUH� DQG
SURWHFWLRQ�DQG�WKLV�GHFLVLRQ�ZDV�WDNHQ�LQ�KHU�EHVW�LQWHUHVW��

3UHUDQD�V� WHDP�KDV�EHHQ� LQ�FRQWDFW�ZLWK�WKH�VWDII�DW� WKH�FKLOGUHQ�V�KRPH
ZKHUH�5DWQD�KDV�EHHQ�SODFHG��7KH�GRFWRU�KDV�QRWLILHG�WKH�WHDP�WKDW�VKH�LV
VXIIHULQJ�ZLWK� VHYHUH� VWRPDFK� LQIHFWLRQ�� 7KH� VWDII�DW� WKH�FKLOGUHQ�V� KRPH
DOVR�FRQILUPHG� WKDW� WKHUH�ZDV� ODFN�RI�QXWULHQWV� LQ� WKH�FKLOG�V�GLHW�GXH� WR
ZKLFK� VKH� LV� VR�ZHDN�� ,I� WKLV�SDWWHUQ�ZRXOG�KDYH�FRQWLQXHG�� VKH�PD\�QRW
KDYH�VXUYLYHG�EH\RQG�WZR�PRQWKV�

%\� ��WK� )HEUXDU\�� XQGHU� WKH� REVHUYDWLRQ� RI� GRFWRUV�� 5DWQD� KDG� JURZQ
KHDWKLHU� DQG�ZDV� RQ� WKH� SDWK� RI� UHFRYHU\�� 3UHUDQD�V� WHDP� LQIRUPHG� WKH
JUDQGPRWKHU� DERXW� WKH� LPSURYHPHQW� LQ� 5DWQD�V� KHDOWK�� WR� ZKLFK� VKH
LQLWLDOO\�UHVSRQGHG�DQJULO\�EHFDXVH�VKH�IHOW�5DWQD�ZDV�IRUFLEO\�WDNHQ�DZD\
IURP� KHU�� 6KH�ZDV� ODWHU� SDFLILHG� DIWHU� KHDULQJ� DERXW� WKH� LPSURYHPHQWV�
7KH� WHDP� LQIRUPHG� WKH� &:&� RI� WKH� SURFHHGLQJV� DERXW� 5DWQD� DQG� WKH
DXWKRULWLHV� VXJJHVWHG� WKH� WHDP� WR� HVWDEOLVK� FRQWDFW�ZLWK� KHU� IDWKHU�� 7KH
&:&�DOVR� VXJJHVWHG�SODFLQJ� WKH�FKLOG� IRU�DGRSWLRQ� LI� WKH� IDWKHU�GLG�QRW
ZDQW�WR�WDNH�FDUH�RI�KHU��

2Q� ��WK� )HEUXDU\�� WKH� WHDP� PHW� WKH� JUDQGPRWKHU�� 5DWQD�V� ELRORJLFDO
IDWKHU��DQG�KLV�VLVWHU��WKH�FKLOG�V�DXQW���+HU�IDWKHU�DQG�KLV�VLVWHU�H[SUHVVHG
WKDW�WKH\�ZDQW�WR�NHHS�WKH�FKLOG�ZLWK�WKHP��7KH�6DQPDDQ�WHDP�SUHVHQWHG
D� UHSRUW� WR� WKH� &:&� VKDULQJ� WKLV� XSGDWH�� 7KH� &:&� DVNHG� WKH� WHDP� WR
FRQGXFW�D�KRPH�YLVLW�WR�WKH�IDWKHU�V�UHVLGHQFH��VXEPLW�D�UHSRUW�RQ�LW�DQG�D
GHFLVLRQ�ZRXOG�EH� WDNHQ�DFFRUGLQJO\�� 7KH�6DQPDDQ� WHDP�FRQGXFWHG� WKH
KRPH�YLVLW�SRVW�$SULO������DQG�VXEPLWWHG�D�UHSRUW�WR�WKH�&:&��7KH�WHDP
KDV� EHHQ� IROORZLQJ� XS� ZLWK� WKH� FKLOG� 5DWQD� DQG� IDPLO\� PHPEHUV� DQG
ZRUNLQJ�WR�HYROYH�D�VDIHW\�DQG�UHKDELOLWDWLRQ�SODQ�IRU�5DWQD�
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&$6(��

6XPDQ��%R\�RYHUFRPHV�KHDOWK�LVVXHV�DPRQJ�RWKHU�FKDOOHQJHV

6XPDQ�� D� ���\HDU�ROG� ER\�� VWXGLHV� LQ� WKH� �WK� VWDQGDUG� DW� DQ� $VKUDP
VFKRRO� LQ� 6RODSXU�� 3UHUDQD�V� 6DQPDDQ� WHDP� HVWDEOLVKHG� FRQWDFW� ZLWK
6XPDQ� LQ� *KDQVROL� FRPPXQLW\� RI� 0XPEDL�� 6XPDQ� DWWHQGV� YDULRXV
DFWLYLWLHV� VXFK� DV� OLIH� VNLOOV� VHVVLRQV�� FHOHEUDWLRQV� DQG� VSRUWV� UHODWHG
DFWLYLWLHV�DW�3UHUDQD�V�FHQWUH��6WDUWLQJ�0DUFK��������IRRWEDOO�VHVVLRQV�DUH
EHLQJ� FRQGXFWHG� IRU� FKLOGUHQ� LQ� WKH� FRPPXQLWLHV� 6DQPDDQ�ZRUNV�ZLWK�
'XULQJ�RQH�VXFK�VHVVLRQ�KHOG�RQ���WK�0DUFK��6XPDQ�WULSSHG�DQG�LQMXUHG
KLV� OHIW� KDQG�� +H� KDG� QR� EUXLVHV�� 7KH� VRFLDO� ZRUNHU� IURP� 3UHUDQD
LPPHGLDWHO\�DGPLQLVWHUHG�PHGLFDWLRQ� IURP�WKH�ILUVW�DLG�ER[�NHSW�FORVH�
E\�GXULQJ�VXFK�DFWLYLWLHV��7KH�VRFLDO�ZRUNHU�IURP�3UHUDQD�DVNHG�WKH�FKLOG
ZKHWKHU� KH� ZDV� LQ� SDLQ�� WR� ZKLFK� KH� VDLG� KH� ZDVQ�W�� +H� ZDV� DOVR
H[SODLQHG�WR�UHDFK�RXW�WR�3UHUDQD�V�WHDP��LQ�FDVH�KH�GHYHORSV�SDLQ�DW�D
ODWHU�VWDJH��7KH�WHDP�DOVR�LQIRUPHG�6XPDQ�V�PDWHUQDO�XQFOH�DQG�DXQW��DV
KLV�PRWKHU�ZDV�DW�ZRUN��'XULQJ�WKH�WHDP�V�RXWUHDFK�RQ�WKH�VDPH�GD\��WKH
VRFLDO�ZRUNHU�IURP�3UHUDQD�ZDV�LQIRUPHG�E\�6XPDQ�V�DXQW�WKDW�KLV�KDQG
ZDV� VZROOHQ�� 7KH� VRFLDO� ZRUNHU� DVNHG� 6XPDQ� LI� KH� ZDV� FRPIRUWDEOH
YLVLWLQJ� WKH� KRVSLWDO� IRU� WUHDWPHQW� DQG� KH� DJUHHG�� 3HUPLVVLRQ�ZDV� DOVR
VRXJKW�IURP�6XPDQ�V�PDWHUQDO�XQFOH�DQG�DXQW��DV�6XPDQ�V�PRWKHU�ZDV�DW
ZRUN��7KH�WHDP�DOVR�DVNHG�WKH�IDPLO\�WR�DFFRPSDQ\�WKHP�WR�WKH�KRVSLWDO
WR� ZKLFK� WKH\� DJUHHG�� 6XPDQ� ZDV� VFROGHG� E\� KLV� IDPLO\� DQG� D� IHZ
FRPPXQLW\�PHPEHUV�IRU�QRW�EHLQJ�UHVSRQVLEOH�DQG�FDUHIXO�ZKLOH�SOD\LQJ�
7KH�VRFLDO�ZRUNHU� IURP�3UHUDQD�H[SODLQHG� WR� WKHP�WKDW� LW�ZDV�QRERG\�V
IDXOW��7KH�IDPLO\�ZDV�DOVR�H[SODLQHG�DERXW�WKH�QHHG�WR�EH�VHQVLWLYH�DQG
PLQGIXO�ZKLOH�DVVLVWLQJ�WKH�FKLOG�LQ�WKH�WUHDWPHQW�SURFHGXUH��

6XPDQ� ZDV� LPPHGLDWHO\� WDNHQ� WR� QHDUHVW� *RYHUQPHQW� KRVSLWDO�� ZKHUH
WKRURXJK�H[DPLQDWLRQ�ZDV�XQGHUWDNHQ�DQG�LW�ZDV�IRXQG�WKDW�KH�VXIIHUHG
D�KDLUOLQH�IUDFWXUH�LQ�KLV�OHIW�DUP��+H�ZDV�DGPLQLVWHUHG�WHPSRUDU\�SODVWHU
DQG�ZDV�DVNHG�WR�UHSRUW�IRU�D�IROORZ�XS�DIWHU���GD\V��7KH�GRFWRU�DGYLVHG
WKDW� LQ� FDVH� RI� FRQWLQXHG� VZHOOLQJ�� D� SHUPDQHQW� SODVWHU� ZRXOG� EH
DGPLQLVWHUHG�� 7KH� GRFWRU� DOVR� LQIRUPHG� WKDW� 6XPDQ� KDV� IUDJLOH� ERQHV�
ZKLFK�FRXOG� OHDG�WR�IUDFWXUHV�HYHQ�LQ�WKH�VPDOOHVW�RI� LQMXU\��6XPDQ�ZDV
SUHVFULEHG�VRPH�PHGLFDWLRQV�WR�UHOLHYH�RI�DQ\�SDLQ�KH�H[SHULHQFHV�DQG
VRPH� FDOFLXP� WDEOHWV�� 7KH� VRFLDO�ZRUN� GHSDUWPHQW� RI� WKH� KRVSLWDO�ZDV
DSSURDFKHG�WR�HQVXUH�WKDW�6XPDQ�JHWV�IUHH�WUHDWPHQW��HVSHFLDOO\�IRU�;�
UD\V��8QWLO�WKH�QH[W�YLVLW�WR�KRVSLWDO��WKH�VRFLDO�ZRUNHU�IURP�3UHUDQD�ZDV�LQ
WRXFK�ZLWK�6XPDQ��WKURXJK� LQ�SHUVRQ�RU�WHOHSKRQLF�IROORZ�XS��WR�HQVXUH
KLV�ZHOO�EHLQJ��
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+H�ZDV�DOVR�LQIRUPHG�WKDW�KH�FDQ�VSHDN�WR�LQ�KRXVH�FRXQVHORU��LI�KH�IHHOV
WKH�QHHG��:LWKLQ�D�ZHHN�RI�WKLV�DFFLGHQW��3UHUDQD�V�VWDII�KDG�D�PHHWLQJ
ZLWK� WKH�FRDFK�DQG�VWHSV� WR�DYRLG�VXFK�FLUFXPVWDQFHV�ZHUH�GLVFXVVHG�
$QRWKHU� PHHWLQJ� ZDV� KHOG� ZLWK� FKLOGUHQ� IURP� ERWK� WKH� FRPPXQLWLHV�
UHLWHUDWLQJ� VRPH� EDVLF� UXOHV� DQG� UHJXODWLRQV� WR� EH� IROORZHG�� WR� HQVXUH
VDIHW\��7KH�FKLOGUHQ�ZHUH�LQIRUPHG�WR�IROORZ�WKH�LQVWUXFWLRQV�JLYHQ�E\�WKH
FRDFK�DQG�WR�QRW�JR�DQ\ZKHUH�ZLWKRXW�LQIRUPLQJ�WKH�VRFLDO�ZRUNHU�IURP
3UHUDQD�RU�WKH�FRDFK��

2Q���WK�0DUFK��WKH�VRFLDO�ZRUNHU�IURP�3UHUDQD�DFFRPSDQLHG�6XPDQ�DQG
KLV� PRWKHU� WR� 5DMPDWD� -LMDR� 0XQLFLSDO� +RVSLWDO�� $LUROL�� 6XPDQ� ZDV
DGPLQLVWHUHG� D� SHUPDQHQW� SODVWHU� RQ� KLV� LQMXUHG� KDQG�� 7KH� GRFWRU
SUHVFULEHG�PHGLFDWLRQ�DQG� FDOFLXP�HQULFKHG� QXWULWLRQ� IRU� WKH� FKLOG�� IRU
KLV� IUDJLOH� ERQHV� DQG� DVNHG� WR� IROORZ� XS� DJDLQ� IRU� WUHDWPHQW� DIWHU� �
ZHHNV��6XPDQ�UHFHLYHG�VRPH�PHGLFDWLRQ�IURP�KRVSLWDO�DQG�H[SHQVHV�RI
UHPDLQLQJ�PHGLFDWLRQ�ZDV�ERUQH�E\�3UHUDQD��6XPDQ�V�PRWKHU�GHFLGHG�WR
WDNH� KLP� ZLWK� KHU� WR� &KXUFKJDWH�� QHDU� /,&� EXLOGLQJ�� ZKHUH� VKH� ZDV
ZRUNLQJ�DV�D�KHOSHU�LQ�DQ�RIILFH��6KH�ZDVQ�W�VXUH�WKDW�KLV�PDWHUQDO�XQFOH
ZRXOG�SURYLGH�KLP�WKH�UHTXLUHG�QXWULWLRQ�IRU�UHFRYHU\��6XPDQ�LV�FXUUHQWO\
UHVLGLQJ�ZLWK�KLV�PRWKHU�DW�&KXUFKJDWH�DQG�WKH�VRFLDO�ZRUNHU�KDV�EHHQ
WDNLQJ� IROORZ� XS� WR� FKHFN� RQ� KLV� ZHOO�EHLQJ�� +LV� PRWKHU� LQIRUPHG� WKH
VRFLDO� ZRUNHU� WKDW� 6XPDQ� ZDV� WDNLQJ� UHJXODU� PHGLFDWLRQ� DQG� KDG� QR
SDLQ�RU�GLVFRPIRUW��6XPDQ�V�PRWKHU�DOVR�DVVXUHG�WKH�VRFLDO�ZRUNHU� WKDW
VKH� LV� DEOH� WR� SURYLGH� IRU� WKH� FKLOG�V� FDUH�� 7KH� QH[W� KRVSLWDO� YLVLW� ZDV
VFKHGXOHG�IRU��WK�$SULO�������

7KH�VRFLDO�ZRUNHU� IURP�3UHUDQD�FRQWLQXHG�WR�FRQGXFW� WHOHSKRQLF� IROORZ
XS�ZLWK�6XPDQ�� WR�XQGHUVWDQG� LI�KH� UHTXLUHG�DQ\�KHOS��6XPDQ
V�PRWKHU
ZRXOG� LQIRUP�WKDW�6XPDQ�LV�ZHOO�DQG�WKDW�KH�VSHQW�KLV�GD\�SOD\LQJ�ZLWK
KLV� FRXVLQV��6KH�DOVR� VKDUHG� WKDW�6XPDQ� WDNHV� KLV�PHGLFDWLRQ� UHJXODUO\
DQG�GRHV�QRW�H[SHULHQFH�DQ\�SDLQ��2Q��WK�$SULO�� WKH�VRFLDO�ZRUNHU�IURP
3UHUDQD�DFFRPSDQLHG�6XPDQ�DQG�KLV�PRWKHU�WR�WKH�KRVSLWDO�IRU�FKHFN�
XS�DQG�UHPRYDO�RI�SODVWHU��$V�QR�GRFWRU�ZHUH�DYDLODEOH�DW�KRVSLWDO��WKH\
ZHUH�VXJJHVWHG�WR�YLVLW�WKH�0&*0�+RVSLWDO��9DVKL��7KH�GRFWRU�DW�0&*0
+RVSLWDO� VXJJHVWHG� WR� WDNH� DQ� ;�UD\� RI� 6XPDQ
V� KDQG� DQG� SRVW
H[DPLQDWLRQ��KH�ZDV�LQIRUPHG�WKDW�WKH�ZRXQG�KDGQ�W�KHDOHG��7KH�GRFWRU
VXJJHVWHG� IRU� 6XPDQ� WR� NHHS� KLV� SODVWHU� IRU� DQRWKHU� �� ZHHNV�� 7KH
6DQPDDQ�WHDP�KDV�EHHQ�WDNLQJ�IROORZ�XSV�ZLWK�6XPDQ��HYHU\�DOWHUQDWH
GD\��6XPDQ�ZDV�VXSSRVHG�WR�EH�WDNHQ�WR�KRVSLWDO�WR�UHPRYH�KLV�SODVWHU�
+RZHYHU�� WKH�PRWKHU� LQIRUPHG� WKDW� 6XPDQ�ZHQW� WR� WKHLU� QDWLYH� YLOODJH
ZLWK�KLV�PDWHUQDO�DXQW�IRU�D�UHOLJLRXV�IHVWLYDO��
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6KH� KDGQ
W� LQIRUPHG� WKH� VRFLDO� ZRUNHU� IURP� 3UHUDQD� SUHYLRXVO\� DERXW
6XPDQ�V�YLVLW�WR�KLV�QDWLYH�SODFH��6XPDQ�UHWXUQHG�WR�0XPEDL�RQ���WK�$SULO
������8SRQ�KLV�UHWXUQ��WKH�WHDP�DORQJ�ZLWK�WKH�FKLOG�DQG�KLV�PRWKHU�ZHQW
IRU�DQRWKHU�FKHFN�XS�WR�WKH�KRVSLWDO�D�IHZ�GD\V�ODWHU��7KLV�WLPH�WKH�FKLOG
V
KDQG�VKRZHG�KHDOLQJ�
6XPDQ�KDV�UHFRYHUHG�ZHOO�QRZ�





1HHG� EDVHG� LQWHUYHQWLRQ� IRU� VRPH� RI� WKH� PRVW� YXOQHUDEOH� JURXSV� RI
FKLOGUHQ��IDPLOLHV��H[FOXGHG��GLVFULPLQDWHG���
,QWHUYHQWLRQ� ZLWK� WKH� DSSURDFK� RI� KDQGOLQJ� HDFK� FKLOG� �FDVH�� LQ� D
GLJQLILHG� PDQQHU�� LQVWHDG� RI� WUHDWLQJ� WKHVH� FKLOGUHQ�� IDPLOLHV� DV
RIIHQGHUV��D�SDUDGLJP�VKLIW�
3UHUDQD� KDV� SUDFWLFDOO\� GHPRQVWUDWHG� FKLOG�IULHQGO\� ZD\� RI� ZRUNLQJ
ZLWK� FKLOGUHQ� LQ� EHJJLQJ� E\� ZRUNLQJ� FORVHO\� ZLWK� WKH� JRYHUQPHQW
V\VWHPV�
$�FRPSUHKHQVLYH�PRGHO�ZRUNLQJ�DW�PLFUR��PHVR�DQG�PDUFR�OHYHOV��
:HOO�SODQQHG�DQG�VWUXFWXUHG�LQWHUYHQWLRQV�
&KLOGUHQ�V�SDUWLFLSDWLRQ�LV�HQVXUHG��)RU�LQVWDQFH��YLHZV�RI�WKH�FKLOG�DUH
WDNHQ�VHULRXVO\�IRU�DOO�FDVHV�KDQGOHG�DQG�YLHZV�RI�DOO�FKLOGUHQ�DUH�WDNHQ
ZLWK�UHJDUG�WR�WKH�DFWLYLWLHV�FRQGXFWHG�LQ�WKH�FRPPXQLWLHV��
$FWLYH�HQJDJHPHQW�ZLWK�RWKHU�VWDNHKROGHUV��ERWK�JRYHUQPHQW�DQG�QRQ�
JRYHUQPHQW�DJHQFLHV�H[LVWLQJ�LQ�WKH�LQWHUYHQWLRQ�DUHDV��
,QFOXVLYH�JHQGHU�SROLF\�
(OHPHQWV�RI�OHDUQLQJ�DQG�VKDULQJ�DUH�ZHOO�LQFRUSRUDWHG�
6WURQJ�GRFXPHQWDWLRQ�DQG�UHSRUWLQJ�
/RQJ�WHUP� FRPPLWPHQW�ZLWK� FKLOGUHQ� DQG� WKHLU� IDPLOLHV� LQ� WKH� SURMHFW
�IRU�VXVWDLQDEOH�UHKDELOLWDWLRQ��
2QJRLQJ�FDSDFLW\�EXLOGLQJ�RI�VWDII�RQ�FKLOG�ULJKWV��KXPDQ�ULJKWV��JHQGHU
VHQVLWLYLW\�� PHQWDO� KHDOWK� QHHGV� RI� FKLOGUHQ� DQG� ODZV� DQG� SROLFLHV�
DPRQJ�RWKHUV��
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5HOLDEOH� DQG� FRQVLVWHQW�� WKLV�PHDQV� LQLWLDWLYHV�ZKLFK� KDYH� EHHQ� WULHG
DQG�WHVWHG��XVXDOO\�VKRZLQJ�SRVLWLYH�UHVXOWV�IRU�WKH�WDUJHW�DXGLHQFH�
8QLTXHQHVV�� WKLV� PHDQV� FUHDWLYH� RU� LQQRYDWH� DFWLRQV� WKDW� KHOSV� LQ
DFKLHYLQJ�DQ\�RI�WKH�SURMHFW�REMHFWLYHV�

2YHU� WKH� \HDUV� RI� LWV� ZRUN� ZLWK� FKLOGUHQ� DQG� WKHLU� IDPLOLHV�� FRPPXQLWLHV�
YDULRXV� VWDNHKROGHUV� LQFOXGLQJ� &62V�� JRYHUQPHQWV� DQG� ODZ� HQIRUFHPHQW
DJHQFLHV��6DQPDDQ�KDV�EHHQ�DEOH�WR�GHYHORS�VRPH�JRRG�SUDFWLFHV�ZKLFK
HQVXUH�DQG�EXLOG�RQ�WKH�TXDOLW\�RI�WKH�LQWHUYHQWLRQV��7KHVH�SUDFWLFHV�ZHUH
LGHQWLILHG� EDVHG� RQ� VRPH� FULWLFDO� SDUDPHWHUV�� 7KHVH� SDUDPHWHUV� DUH� DV
EHORZ�



&DSDFLW\�EXLOGLQJ��PHDVXUHV�WDNHQ�IRU�EXLOGLQJ�NQRZOHGJH�DQG�VNLOOV�RI
H[WHUQDO�VWDNHKROGHUV�DQG�LQWHUQDO�PHPEHUV��
3DUWLFLSDWLRQ�� SUDFWLFHV� WKDW� SURYLGHV� RSSRUWXQLWLHV� IRU� FKLOGUHQ� DQG
RWKHU� VWDNHKROGHUV� WR� YRLFH� WKHLU� RSLQLRQV� DQG� DOVR� FRQWULEXWH� LQ
GLIIHUHQW�ZD\V�� ,W�DOVR�PHDQV�FUHDWLQJ�PRUH�RSSRUWXQLWLHV�IRU�JLUOV�DQG
JHQGHU�PLQRULWLHV�LQ�WKH�SURMHFW�
5HOHYDQW�� PHDVXUHV� RU� LQLWLDWLYHV� ZKLFK� DUH� VLJQLILFDQW� WR� PHHW� WKH
FXUUHQW�LVVXHV�RI�WKH�WDUJHW�SRSXODWLRQ��
$FFXUDWH��QHHG�EDVHG��WLPHO\�DQG�PHDVXUDEOH
(IILFLHQW��(IIHFWLYH�DQG�LPSDFWIXO�LQLWLDWLYH�
5HSOLFDEOH�� LQLWLDWLYHV� ZKLFK� FDQ� EH� GRQH� LQ� WKH� VDPH� ZD\� LQ� RWKHU
ORFDWLRQV��
6XVWDLQDELOLW\�� SUDFWLFHV� WKDW� KHOSV� LQ� �VXVWDLQLQJ�� WKH� SURMHFW� HYHQ� LI
WKH�RUJDQLVDWLRQ�ZLWKGUDZV��
$GKHUHQFH�WR�ODZV�RI�WKH�ODQG�DQG�LQWHUQDWLRQDOV�VWDQGDUGV��
&RQWULEXWHV�VLJQLILFDQWO\�WR�DFKLHYLQJ�RI�WKH�SURMHFW�REMHFWLYHV
$Q\�LQWHUYHQWLRQ��LQLWLDWLYH��SLHFH�RI�ZRUN�XQGHU�WKH�6DQPDDQ�SURMHFW
ZRXOG�EH�FRQVLGHUHG�D��*RRG�3UDFWLFH��LI� LW�FDUULHV�ILWV�ZLWKLQ�DW�OHDVW
����RI�WKH�DERYH�PHQWLRQHG�FULWHULD�
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6DQPDDQ�UHOLHV�JUHDWO\�RQ
QHWZRUNLQJ�DQG�FROODERUDWLRQ
IRU�EULQJLQJ�WRJHWKHU�WKH�HIIRUWV
E\�YDULRXV�VWDNHKROGHUV�IRU
FKLOGUHQ�LQ�RUGHU�WR�DPSOLI\�WKH
FDXVH�

7KURXJK�&&9&�IRUXP��57(
IRUXP�0DKDUDVKWUD��ZRUN�ZLWK
6&3&5��FRQVXOWDWLRQ�ZLWK�6DYH
WKH�&KLOGUHQ�DPRQJ�RWKHUV�
6DQPDDQ�KDV�EHHQ�HQVXULQJ
FRQYHUJHQFH�RI�HIIRUWV�DQG
UHVRXUFHV�IRU�FKLOGUHQ�

&ROODERUDWLQJ�ZLWK�FULWLFDO
VWDNHKROGHUV�OLNH�VFKRROV�
%RPED\�0XQLFLSDO�&RUSRUDWLRQ
�%0&���$VKUDP�VFKRROV�DQG
VWDNHKROGHUV�DW�FKLOGUHQ�V�QDWLYH
SODFHV��6DQPDDQ�KDV�EHHQ�DEOH
WR�HQVXUH�VHQVLWLYLW\�DQG�DQ
LPSURYHPHQW�LQ�WKH�SHUVSHFWLYH
RI�WKHVH�GXW\�EHDUHUV�DQG
VWDNHKROGHUV�WRZDUGV�FKLOGUHQ
IRXQG�LQ�EHJJLQJ�DQG�WKHLU
UHKDELOLWDWLRQ�

6XFK�FRQYHUJHQFH�SOD\V�D
FULWLFDO�UROH�LQ�OLQNLQJ�WKH
FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZLWK
YDULRXV�VFKHPHV�DQG�EHQHILWV
HDVLO\��DQG�IRU�DGYRFDF\�ZLWK
UHJDUG�WR�DQ\�JDSV�LQ�WKH
SURFHVV��7KURXJK�ZHELQDUV�DQG
PHHWLQJV��6DQPDDQ�KDV�EHHQ
HQVXULQJ�FRQYHUVDWLRQV�ZLWK
YDULRXV�VWDNHKROGHUV�WR�DGGUHVV
WKH�FKDOOHQJHV�IDFHG�E\
IDPLOLHV�

'XSOLFDWLRQ�RI�HIIRUWV�LV�DOVR
PLQLPL]HG�WKURXJK�WKHVH
FROODERUDWLRQV��7KLV�OHDGV�WR
RSWLPXP�UHVRXUFH�XWLOL]DWLRQ�DV
ZHOO�DV�HQVXUHV�WKDW�WKH
FRPPXQLW\�LV�QRW�WURXEOHG�E\
PXOWLSOH�VWDNHKROGHUV

"TTPDJBUJPO�XJUI
.BIBSBTIUSB�4UBUF
$PNNJTTJPO�GPS�1SPUFDUJPO�PG
$IJME�3JHIUT�PO�UIF�JTTVF�PG
DIJMESFO�GPVOE�JO�CFHHJOH
PVUTJEF�QMBDFT�PG�XPSTIJQ��$
FDPSDLJQ�HQVXHG�WR�HQVXUH�WKH
ULJKWV�RI�WKH�FKLOGUHQ�IRXQG
EHJJLQJ�RXWVLGH�SODFHV�RI
ZRUVKLS�DFURVV�WKH�FLW\�RI
0XPEDL��7KH�FDPSDLJQ�QRW
RQO\�LQYROYHG�ZRUNLQJ�ZLWK
YDULRXV�VWDNHKROGHUV�OLNH
6&3&5�EXW�DOVR�WKH
PDQDJHPHQW��ERDUG�RI�VXFK
SODFHV�RI�ZRUVKLS��':&'�
SROLFH��1*2V��HWF��

)FMQEFTL�BU�$8$T�UP�IFMQ
GBNJMJFT�UISPVHI�UIF�QSPDFTT�
:KLOH�ZRUNLQJ�ZLWK�&KLOG
:HOIDUH�&RPPLWWHH��0XPEDL
6XEXUEDQ�3UHUDQD�UHDOLVHG�WKDW
IDPLOLHV�RU�VWDNHKROGHUV�ZKR
FRPH�WR�&:&�ILQG�QDYLJDWLQJ
WKH�&:&�D�GLIILFXOW�WDVN�
3UHUDQD�LQ�FROODERUDWLRQ�ZLWK
&:&��0XPEDL�6XEXUEDQ���,�
GHYHORSHG�DQG�LPSOHPHQWHG�D
+HOSGHVN�LQ�&:&��0XPEDL
6XEXUEDQ��7KH�UROH�RI�WKH
KHOSGHVN�LV�WR�JXLGH�WKH
IDPLOLHV�VR�WKH\�FDQ�HDVLO\
DFFHVV�WKH�&:&��$IWHU
VXFFHVVIXOO\�FROODERUDWLQJ�ZLWK
&:&��0XPEDL�6XEXUEDQ�
3UHUDQD�ZLOO�EH�FROODERUDWLQJ
ZLWK�&:&��7KDQH�

2VBSUFSMZ�$POWFSHFODF
.FFUJOHT�XJUI�$8$T�
3UHUDQD�LQLWLDWHG�TXDUWHUO\
FRQYHUJHQFH�PHHWLQJV�ZLWK
&:&V�DQG�RWKHU�FKLOG
SURWHFWLRQ�VWDNHKROGHUV�WR
GLVFXVV�WKH�UHOHYDQW�FKDOOHQJHV�
JUDGXDOO\�H[SDQGLQJ�WKH�VFRSH�
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�DSSURDFKLQJ�WKHP�IRU�VLPLODU
HIIRUWV��6DQPDDQ�DOVR�DFWLYHO\
ZRUNV�ZLWK�WKH�H[LVWLQJ�1*2V�
YROXQWDU\�JURXSV�LQ�WKH
FRPPXQLW\�DQG�FRRSHUDWHV�LQ
WKHLU�HIIRUWV�IRU�FKLOGUHQ�V
EHQHILW�

RI�GLVFXVVLRQV�DQG�LQYROYLQJ
PRUH�DFWRUV�LQ�WKH�ILHOG�RI�FKLOG
SURWHFWLRQ�

$PMMBCPSBUJPO�XJUI�PUIFS
/(0T�BOE�TFSWJDF�QSPWJEFST
GPS�DIJMESFO��7KURXJK
RXWUHDFK��6DQPDDQ�IRFXVHV�RQ
OHDGHUVKLS�VNLOOV��OLIH�VNLOOV
HGXFDWLRQ��DZDUHQHVV�VHVVLRQV
DQG�VSRUWV��+RZHYHU��DW�WLPHV�
FKLOGUHQ�VKDUH�WKDW�WKH\�QHHG
VXSSRUW�LQ�RWKHU�DUHDV�OLNH
HGXFDWLRQ��,Q�VXFK�FDVHV�
6DQPDDQ�SDUWQHUV�ZLWK�RWKHU
1*2V��YROXQWDU\�JURXSV�LQ�WKH
DUHDV�DQG�OLQNV�FKLOGUHQ�ZLWK
WKHP��6LPLODUO\�IRU�DZDUHQHVV
JHQHUDWLRQ�RQ�VSHFLILF�LVVXHV�LQ
WKH�FRPPXQLW\��WKH�WHDP
FRQQHFWV�DQG�FROODERUDWHV�ZLWK
RWKHU�RUJDQLVDWLRQV�DV�ZHOO��)RU
HJ��$SQDOD\D�V�&LWL]HQVKLS
0RGHO�WUDLQLQJ��&ROODERUDWLRQ
ZLWK�RUJDQLVDWLRQ�$SQDOD\D�IRU
VWUHQJWKHQLQJ�FDSDFLW\�RI
FRPPXQLW\�SHRSOH�WR�WDNH�XS
WKHLU�RZQ�LVVXHV�

6DQPDDQ�HPSKDVLVHV�RQ
GRFXPHQWDWLRQ�RI�HYHU\�VWHS�LQ
WKH�SURFHVV�RI�ZRUNLQJ�ZLWK
FKLOGUHQ��7KLV�FRQWULEXWHV�LQ
OHDUQLQJ�DQG�UHVRXUFH�EXLOGLQJ
IRU�WKH�RUJDQLVDWLRQ�DV�ZHOO�DV
RWKHU�VWDNHKROGHUV�
)URP�FDVH�VWXGLHV��PHHWLQJ
PLQXWHV��IROORZ�XS�UHFRUGV�
GDWDVKHHWV��VHVVLRQV�ZLWK
FKLOGUHQ��WR�LQWHUQDO�UHYLHZ
SURFHVVHV��GLVFXVVLRQV��IROORZ�
XS�SODQV�RQ�LQGLYLGXDO�FDVHV��DOO
WKH�VWHSV�DUH�GRFXPHQWHG
V\VWHPDWLFDOO\�E\�GHVLJQDWHG
WHDP�PHPEHUV��

6DQPDDQ�ZRUNV�LQGHSHQGHQWO\
DV�ZHOO�DV�ZLWK�WKH�JRYHUQPHQW
&&,V�WR�GHYHORS�,&3V�DQG�6,5V�

-FBEFSTIJQ�BOE�-JGF�4LJMM
&EVDBUJPO�.PEVMFT��6DQPDDQ
KDV�D�/HDGHUVKLS�DV�ZHOO�DV�/LIH
6NLOO�(GXFDWLRQ�PRGXOH�ZKLFK
FRQVLVWV�RI�REMHFWLYHV�DQG
OHVVRQ�SODQ�RI�WKH�VHVVLRQV�
7KHVH�OHVVRQ�SODQ�LQFOXGHV�WKH
VWUXFWXUH�RI�WKH�VHVVLRQ��DORQJ
ZLWK�H[SHFWHG�RXWFRPH�RI�WKH
VHVVLRQV��7KH�OHVVRQ�SODQV�KHOS
LQ�PDLQWDLQLQJ�XQLIRUPLW\�ZKLOH
FRQGXFWLQJ�VHVVLRQV��

$IJMESFO³�SFDPSET�GPS�USBDLJOH
BT�XFMM�BT�QMBOOJOH
JOUFSWFOUJPOT��GPMMPX�VQT�
6DQPDDQ�KDV�H[WHQVLYH�GDWD
VKHHWV�DQG�FDVH�ILOHV�RI
FKLOGUHQ�WKDW�LW�ZRUNV�ZLWK�RU
KDV�FRPH�LQ�FRQWDFW�ZLWK�
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�$V�D�SUDFWLFH��LW�GRHVQ�W
DGYRFDWH�IRU�UHVWRUDWLRQ�XQOHVV
WKH�FKLOG�V�6,5�LV�GHYHORSHG��DV
RWKHUZLVH�WKHUH�ZRXOG�EH�QR
UHKDELOLWDWLRQ�SODQ�LQ�SODFH�
,QGLYLGXDO�&DUH�3ODQV��,&3V��IRU
HIIHFWLYH�UHKDELOLWDWLRQ�RI
FKLOGUHQ�DUH�PDGH�IRU�ERWK
UHIHUUDO�FDVHV�DV�ZHOO�DV
RXWUHDFK�FDVHV��6DQPDDQ
EHOLHYHV�WKDW�LW�LV�HVVHQWLDO�IRU
UHFRUGLQJ�LWV�SURJUHVV�DV�ZHOO�DV
FKDOOHQJHV�DQG�WR�DOVR�VKDUH�LWV
OHDUQLQJV�ZLWK�RWKHU
VWDNHKROGHUV��)RU�,&3V�RI
UHIHUUDO�FDVHV��6DQPDDQ�IROORZV
WKH�WHPSODWH�DV�JLYHQ�LQ�WKH�--
6WDWH�5XOHV��ZKHUHDV�IRU
RXWUHDFK�FDVHV��LW�KDV
GHYHORSHG�LWV�RZQ�IRUPDW�ZKLFK
LV�LQ�OLQH�ZLWK�WKH�WHPSODWH�DV�LQ
WKH�6WDWH�5XOHV�EXW�DOVR�JLYHV
VSDFH�IRU�HODERUDWLRQ�DQG
FODULILFDWLRQV�

8SGDWLQJ�RI�GDWDVKHHWV�LV�QRW
PHUHO\�D�GHVN�MRE��EXW�DOVR
LQYROYHV�GLVFXVVLRQV�RQ�WKH
FDVHV��7KLV�KHOSV�UHPDLQ�DOHUW�WR
WKH�VWHSV�LQ�IROORZ�XS�DV�DOO
WHDP�PHPEHUV�DUH�DZDUH�RI
WKH�FDVH��

'LVFXVVLRQV�DPRQJ�WKH�WHDP
PHPEHUV�Z�U�W�FDVHV�DOVR
HQVXUHV�WUDQVSDUHQF\�DQG
VKDUHG�UHVSRQVLELOLW\�DV�DQ\
PHPEHU�FDQ�WDNH�XS�WKH
IROORZ�XS�WDVNV��LQ�WKH�DEVHQFH
RI�DQRWKHU�DQG�WKXV��WKH�FKLOG�V
ZHOOEHLQJ�LV�HQVXUHG�

6DQPDDQ�XQGHUWDNHV�ULJRURXV
LQGLYLGXDO�FDVH�GRFXPHQWDWLRQ�
$FFXUDF\�DQG�FRQVLVWHQF\�DUH
JLYHQ�GXH�LPSRUWDQFH�LQ�RUGHU
WR�GHYHORS�D�GRFXPHQW�ZKLFK
FRQWULEXWHV�LQ�SODQQLQJ�WKH
IXWXUH�FDVH�ZRUN�LQWHUYHQWLRQV��

�,W�DOVR�KDV�GHWDLOHG�UHSRUWV�RI
IROORZ�XSV�FRQGXFWHG�LQ�WKH
PRQWK�IRU�HYHU\�FKLOG��$OO�RI
WKHVH�GRFXPHQWV�KHOS�LQ
NHHSLQJ�WUDFN�RI�DOO�WKH�FKLOGUHQ
DQG�GHYHORS�VWHSV�WR�HQVXUH
WKHLU�ZHOOEHLQJ�

6DQPDDQ�DOVR�SUHSDUHV
GHWDLOHG�FKHFNOLVWV�ZKLOH
SODQQLQJ�DQ\�SURJUDP��ZKLFK
LQFOXGH�EDFNZDUG�SODQQLQJ
VWHSV�RI�H[HFXWLRQ�VR�WKDW�WKH
DFWLYLW\�LV�LPSOHPHQWHG
VPRRWKO\��,Q�WKH�VDPH�ZD\�
6DQPDDQ��WKURXJK�(GXFR��KDV
GHYHORSHG�'HWDLOHG
,PSOHPHQWDWLRQ�3ODQ��',3��
ZKLFK�LQFOXGHV�PRQWKO\�WDUJHWV
DORQJ�ZLWK�EDFNZDUG�SODQQLQJ
IRU�HDFK�DFWLYLW\��7KLV�LV�XVHIXO
LQ�PRQLWRULQJ�WKH�RYHUDOO
SURMHFW��DQG�PDNLQJ�VXUH�WKDW
WKH�WHDP�H[HFXWHV�DOO�SODQQHG
DFWLYLWLHV��
0LQXWHV�RI�HYHU\�PHHWLQJ
DWWHQGHG�DUH�PDLQWDLQHG�E\
6DQPDDQ��FDSWXULQJ�GHWDLOV�RI
GLVFXVVLRQV�DV�ZHOO�DV�ZD\
IRUZDUG�
0RQWKO\�5HSRUWV��+DOI�<HDUO\
5HSRUWV��$QQXDO�5HSRUWV�RI�WKH
3URMHFW�DUH�DOVR�JHQHUDWHG
WLPHO\�
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,W�LV�DOVR�XVHG�WR�VHHN
VXJJHVWLRQV�RQ�FDVH�ZRUN�IURP
GLIIHUHQW�DFWRUV�LQ�WKH�ILHOG�RI
FKLOG�SURWHFWLRQ�
7KH�GRFXPHQWDWLRQ�LV�DOVR
JHQGHU�VHQVLWLYH��FDSWXUHV
JHQGHU�VHJUHJDWHG�GDWD�DQG
XVHV�JHQGHU�VHQVLWLYH
ODQJXDJH��DQG�LQFOXVLYH��

6DQPDDQ�WHDP�HPSKDVLVHV�RQ
VWDQGDUGL]DWLRQ�RI�WKH�SURFHVV
RI�GRFXPHQWDWLRQ�E\
GHYHORSLQJ�IRUPDWV��WHPSODWHV
WR�EH�IROORZHG�E\�WKH�WHDP��,W
UHGXFHV�WKH�VFRSH�IRU
DPELJXLW\�DQG�HQVXUHV�WKDW�WKH
HVVHQWLDO�LQIRUPDWLRQ��DVSHFWV
DUH�FDSWXUHG�FOHDUO\��7KLV�LV
HVSHFLDOO\�KHOSIXO�LQ�HQVXULQJ
TXDOLW\�ZKHQ�WKHUH�LV�D�QHZ
VWDII�XQGHUWDNLQJ
GRFXPHQWDWLRQ��6XFK�IRUPDWV
DUH�GHYHORSHG�DIWHU�GHWDLOHG
GLVFXVVLRQV�DQG�UHYLHZ�SURFHVV�
)RU�VWDNHKROGHUV�IURP�RXWVLGH
WKH�RUJDQL]DWLRQ��

6DQPDDQ�GHYHORSV�WRROV�DQG
GRFXPHQWV�ZKLFK�DUH�UHOHYDQW
DQG�UHDGHU�IULHQGO\��,W�PDNHV
XVH�RI�IORZFKDUWV�IRU�WKH
UHDGHUV�WR�QDYLJDWH�WKURXJK
HDVLO\�
.H\�VWRULHV�DQG�UHOHYDQW�SLHFHV
DUH�VHOHFWHG�IURP�DOO�UHSRUWV
DQG�GRFXPHQWV��WR�EH�VKDUHG
RQ�WKH�RUJDQLVDWLRQ�V�VRFLDO
PHGLD�FKDQQHOV��6DQPDDQ�DOVR
VKDUHV�LPSRUWDQW�GRFXPHQWV�IRU
VKDULQJ�ZLWK�RWKHU�RUJDQLVDWLRQV
DQG�VWDNHKROGHUV�DV�ZHOO�DV
DPSOLILFDWLRQ��RQ�LWV�ZHEVLWH
DQG�VRFLDO�PHGLD�
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2QH�RI�WKH�PDMRU�IRFXVHV�IRU
6DQPDDQ�LQ�LWV�ZRUN�ZLWK
FKLOGUHQ�ERWK�UHIHUUHG�E\�&:&
RU�LQ�FRQWDFW�WKURXJK
FRPPXQLW\�RXWUHDFK��LV�UHJXODU
DQG�ULJRURXV�IROORZ�XS��$V�WKH
UHKDELOLWDWLRQ�SODQ�LV�FOHDUO\
ODLG�RXW�LQ�WKH�,&3V��WKH�WHDP
FOHDUO\�SODQV�IRU�OLQNLQJ�WKH
FKLOG�ZLWK�UHOHYDQW�DJHQFLHV
DQG�IROORZ�XS�ZLWK�FULWLFDO
VWDNHKROGHUV�OLNH�SDUHQWV�
QHLJKERXUV��FRPPXQLW\
PHPEHUV��VFKRRO�DQG�&&,�LQ
FDVH�WKH�FKLOG�LV�UHIHUUHG
WKHUH��7KH�WHDP�GLVFXVVHV
HDFK�FDVH�DQG�EDVHG�RQ�WKH
LPPHGLDWH�QHHGV�RI�WKH�FKLOG
DQG�WKHLU�EHVW�LQWHUHVW�
FRQGXFWV�IROORZ�XS��,W�DOVR
EHFRPHV�DQ�LPSRUWDQW�EDVLV
IRU�QHHGV�DVVHVVPHQW��

$V�D�SDUW�RI�IROORZ�XS�DQG
SODQ�IRU�VXSSRUWLQJ�WKH�IDPLO\
LQ�D�FKLOG�V�FDVH��6DQPDDQ�DOVR
IRFXVHV�RQ�WKH�RWKHU�VLEOLQJV�RI
WKH�FKLOG��,W�DVVLVWV�ZLWK�OLQNLQJ
WKHP�ZLWK�QHDUE\�VFKRROV�RU
ZLWK�DQ\�RWKHU�FKDOOHQJHV�
LVVXHV�WKH\�PLJKW�EH�IDFLQJ�
6LPLODUO\��WKURXJK�OLQNLQJ�ZLWK
DYDLODEOH�VFKHPHV�DQG
EHQHILWV�E\�JRYHUQPHQW��LW
IRFXVHV�RQ�LPSURYLQJ�WKH
IDPLO\�V�VRFLR�HFRQRPLF
FRQGLWLRQ��ZKHQHYHU�SRVVLEOH�

7KURXJK�IROORZ�XSV��WKH�WHDP
DOVR�JHWV�WR�NQRZ�RI�PDQ\
LVVXHV�WKDW�WKH�FKLOGUHQ�IDFH�LQ
WKHLU�GD\�WR�GD\�OLYHV��ZKLFK
PLJKW�QRW�FRPH�XS�LQ�WKH
QHHGV�DVVHVVPHQW��,VVXHV�OLNH
DQ\�FKLOG�PDUULDJHV�WDNLQJ
SODFH�LQ�WKH�FRPPXQLW\��FKLOG
NLGQDSSLQJ��UDWLRQ�QHHGV�HWF�
FRPH�WR�OLJKW�GXULQJ�VXFK
FRQYHUVDWLRQV��

4DIPPM�CVT�BSSBOHFE�GPS
TUVEFOUT��,Q�-DL�$PEH�1DJDU�
WKH�VFKRRO�IRU�FKLOGUHQ�ZDV
DURXQG���������NLORPHWUHV�DZD\
DQG�QRW�VDIH�IRU�FKLOGUHQ
ZDONLQJ�WR�DQG�IUR��6DQPDDQ
UDLVHG�WKLV�FKDOOHQJH�ZLWK�%0&
DQG�GXH�WR�UHJXODU�IROORZ�XSV�
%0&�DJUHHG�IRU�SURYLGLQJ�D
VFKRRO�EXV�IRU�WKH�FKLOGUHQ��
6LPLODUO\��LQ�FDVH�RI�KHDOWK
HPHUJHQFLHV��WKH�WHDP�IROORZV
XS�ZLWK�SROLFH��KRVSLWDOV�DQG
DXWKRULWLHV�IRU�FRPSOHWLQJ�WKH
UHTXLUHG�SDSHUZRUN�DQG
JHWWLQJ�WKH�FKLOG�WKH�QHHGHG
KHDOWKFDUH��

#SJEHF�DMBTTFT�JO�TDIPPM�
'XULQJ�D�IROORZ�XS�ZLWK�D
FKLOG��6DQPDDQ�WHDP�ZDV
LQIRUPHG�E\�WKH�FKLOG�WKDW�KH
IRXQG�LW�GLIILFXOW�WR�XQGHUVWDQG
WKH�V\OODEXV�WDXJKW�DW�WKH
VFKRRO��'XH�WR�WKLV�FKDOOHQJH�
WKH�FKLOG�IHOW�XQFRPIRUWDEOH
DQG�WKXV��PLVVHG�KLV�VFKRRO
RIWHQ��7KH�WHDP�WRRN�WKLV�XS
ZLWK�WKH�VFKRRO�SULQFLSDO��DQG
WKLV�UHVXOWHG�LQ�LQFOXVLRQ�RI
EULGJH�FODVVHV�VR�WKDW�FKLOGUHQ
ZKR�QHHG�DGGLWLRQDO�KHOS��DUH
SURYLGHG�DGGLWLRQDO�VXSSRUW
DQG�DUH�DEOH�WR�FRSH�EHWWHU�

-JOLJOH�DIJMESFO�XJUI
MFBSOJOH��6DQPDDQ��ZKLOH
ZRUNLQJ�ZLWK�WKH�FKLOGUHQ�LQ�D
SDUWLFXODU�DUHD��UHDOLVHG�WKDW
FKLOGUHQ�UHTXLUHG�HGXFDWLRQDO
VXSSRUW�DV�WKH�

���'0--08�61
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2QH�RI�WKH�PDMRU�IRFXVHV�IRU
6DQPDDQ�LQ�LWV�ZRUN�ZLWK
FKLOGUHQ�ERWK�UHIHUUHG�E\�&:&
RU�LQ�FRQWDFW�WKURXJK
FRPPXQLW\�RXWUHDFK��LV�UHJXODU
DQG�ULJRURXV�IROORZ�XS��$V�WKH
UHKDELOLWDWLRQ�SODQ�LV�FOHDUO\
ODLG�RXW�LQ�WKH�,&3V��WKH�WHDP
FOHDUO\�SODQV�IRU�OLQNLQJ�WKH
FKLOG�ZLWK�UHOHYDQW�DJHQFLHV
DQG�IROORZ�XS�ZLWK�FULWLFDO
VWDNHKROGHUV�OLNH�SDUHQWV�
QHLJKERXUV��FRPPXQLW\
PHPEHUV��VFKRRO�DQG�&&,�LQ
FDVH�WKH�FKLOG�LV�UHIHUUHG
WKHUH��7KH�WHDP�GLVFXVVHV
HDFK�FDVH�DQG�EDVHG�RQ�WKH
LPPHGLDWH�QHHGV�RI�WKH�FKLOG
DQG�WKHLU�EHVW�LQWHUHVW�
FRQGXFWV�IROORZ�XS��,W�DOVR
EHFRPHV�DQ�LPSRUWDQW�EDVLV
IRU�QHHGV�DVVHVVPHQW��

$V�D�SDUW�RI�IROORZ�XS�DQG
SODQ�IRU�VXSSRUWLQJ�WKH�IDPLO\
LQ�D�FKLOG�V�FDVH��6DQPDDQ�DOVR
IRFXVHV�RQ�WKH�RWKHU�VLEOLQJV�RI
WKH�FKLOG��,W�DVVLVWV�ZLWK�OLQNLQJ
WKHP�ZLWK�QHDUE\�VFKRROV�RU
ZLWK�DQ\�RWKHU�FKDOOHQJHV�
LVVXHV�WKH\�PLJKW�EH�IDFLQJ�
6LPLODUO\��WKURXJK�OLQNLQJ�ZLWK
DYDLODEOH�VFKHPHV�DQG
EHQHILWV�E\�JRYHUQPHQW��LW
IRFXVHV�RQ�LPSURYLQJ�WKH
IDPLO\�V�VRFLR�HFRQRPLF
FRQGLWLRQ��ZKHQHYHU�SRVVLEOH�

7KURXJK�IROORZ�XSV��WKH�WHDP
DOVR�JHWV�WR�NQRZ�RI�PDQ\
LVVXHV�WKDW�WKH�FKLOGUHQ�IDFH�LQ
WKHLU�GD\�WR�GD\�OLYHV��ZKLFK
PLJKW�QRW�FRPH�XS�LQ�WKH
QHHGV�DVVHVVPHQW��,VVXHV�OLNH
DQ\�FKLOG�PDUULDJHV�WDNLQJ
SODFH�LQ�WKH�FRPPXQLW\��FKLOG
NLGQDSSLQJ��UDWLRQ�QHHGV�HWF�
FRPH�WR�OLJKW�GXULQJ�VXFK
FRQYHUVDWLRQV��

4DIPPM�CVT�BSSBOHFE�GPS
TUVEFOUT��,Q�-DL�$PEH�1DJDU�
WKH�VFKRRO�IRU�FKLOGUHQ�ZDV
DURXQG���������NLORPHWUHV�DZD\
DQG�QRW�VDIH�IRU�FKLOGUHQ
ZDONLQJ�WR�DQG�IUR��6DQPDDQ
UDLVHG�WKLV�FKDOOHQJH�ZLWK�%0&
DQG�GXH�WR�UHJXODU�IROORZ�XSV�
%0&�DJUHHG�IRU�SURYLGLQJ�D
VFKRRO�EXV�IRU�WKH�FKLOGUHQ��
6LPLODUO\��LQ�FDVH�RI�KHDOWK
HPHUJHQFLHV��WKH�WHDP�IROORZV
XS�ZLWK�SROLFH��KRVSLWDOV�DQG
DXWKRULWLHV�IRU�FRPSOHWLQJ�WKH
UHTXLUHG�SDSHUZRUN�DQG
JHWWLQJ�WKH�FKLOG�WKH�QHHGHG
KHDOWKFDUH��

#SJEHF�DMBTTFT�JO�TDIPPM�
'XULQJ�D�IROORZ�XS�ZLWK�D
FKLOG��6DQPDDQ�WHDP�ZDV
LQIRUPHG�E\�WKH�FKLOG�WKDW�KH
IRXQG�LW�GLIILFXOW�WR�XQGHUVWDQG
WKH�V\OODEXV�WDXJKW�DW�WKH
VFKRRO��'XH�WR�WKLV�FKDOOHQJH�
WKH�FKLOG�IHOW�XQFRPIRUWDEOH
DQG�WKXV��PLVVHG�KLV�VFKRRO
RIWHQ��7KH�WHDP�WRRN�WKLV�XS
ZLWK�WKH�VFKRRO�SULQFLSDO��DQG
WKLV�UHVXOWHG�LQ�LQFOXVLRQ�RI
EULGJH�FODVVHV�VR�WKDW�FKLOGUHQ
ZKR�QHHG�DGGLWLRQDO�KHOS��DUH
SURYLGHG�DGGLWLRQDO�VXSSRUW
DQG�DUH�DEOH�WR�FRSH�EHWWHU�

-JOLJOH�DIJMESFO�XJUI
MFBSOJOH��6DQPDDQ��ZKLOH
ZRUNLQJ�ZLWK�WKH�FKLOGUHQ�LQ�D
SDUWLFXODU�DUHD��UHDOLVHG�WKDW
FKLOGUHQ�UHTXLUHG�HGXFDWLRQDO
VXSSRUW�DV�WKH�VFKRROV�ZHUH
FORVHG�GXH�WR�WKH�SDQGHPLF
DQG�WKH�FKLOGUHQ�ZHUH�QRW�DEOH
WR�DFFHVV�RQOLQH�HGXFDWLRQ�
7KXV��6DQPDDQ�FROODERUDWHG
ZLWK�'RRU�6WHS�6FKRRO�1*2
DQG�IDFLOLWDWHG�FODVVHV�LQ�WKDW
DUHD��6DQPDDQ�ZDV�DEOH�WR
OLQN����FKLOGUHQ�ZLWK�WKH�'RRU
6WHS�6FKRRO�SURJUDP�
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'PMMPX�VQ�PO�EJTDVTTJPOT�
6DQPDDQ��DIWHU�FRQGXFWLQJ�D
PHHWLQJ��DOVR�IROORZV�XS�RQ
WKH�ZD\�IRUZDUG�DV�VXJJHVWHG
LQ�WKH�PHHWLQJ��)RU�H�J��GXULQJ
D�UHFHQW�FRQYHUJHQFH
PHHWLQJ��RQH�RI�WKH�ZD\
IRUZDUG�ZDV�WKDW�WKH
RUJDQL]DWLRQV�VKRXOG�KDYH�D
WUDLQLQJ�RQ�GHYHORSLQJ�,&3V�
6DQPDDQ�LQ�FROODERUDWLRQ�ZLWK
&:&��0DQNKXUG��FRQGXFWHG�D
VHULHV�RI�,&3�WUDLQLQJV�ZLWK�WKH
VWDII�RI�&&,V��7KXV��IROORZ�XSV
DUH�QRW�MXVW�OLPLWHG�ZLWK�WKH
FKLOGUHQ��EXW�DUH�DOVR
XQGHUWDNHQ�IRU�RWKHU�DFWLYLWLHV
�
'PMMPX�VQ�XJUI�PUIFS�/(0T
PO�DIJMESFO³T�XFMMCFJOH��,Q
6RODSXU��6DODDP�%DDODN�7UXVW
�6%7���DQ�1*2��UXQV�DQ�RSHQ
VKHOWHU�ZKLFK�LV�DFFHVVHG�E\
PDQ\�FKLOGUHQ�IURP�WKH
FRPPXQLW\�LQ�*KDQVROL�ZKHUH
6DQPDDQ�ZRUNV��6DQPDDQ
WHDP�IROORZV�XS�ZLWK�ERWK�6%7
DQG�FKLOGUHQ�WR�HQVXUH�WKHLU
ZHOOEHLQJ�DQG�HDV\�DFFHVV�WR
WKH�VKHOWHU�

'PMMPX�VQ�XJUI�"TISBN
4DIPPMT��,Q�DQ�$VKUDP�6FKRRO�
SDUHQWV�ZHUH�UHOXFWDQW�WR�VHQG
WKHLU�GDXJKWHUV�RQFH�WKH\
DWWDLQHG�PHQDUFKH��DV�WKHUH
ZDV�QR�ODG\�WHDFKHU��VWDII
WKHUH��6DQPDDQ�UDLVHG�WKLV
LVVXH�ZLWK�WKH�DXWKRULWLHV�DQG
DOVR�FRXQVHOOHG�WKH�SDUHQWV�
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6DQPDDQ�WHDP�FRQGXFWV
ULJRURXV�RXWUHDFK�LQ�WKH
FRPPXQLW\��2XWUHDFK�LQ�HDFK
FRPPXQLW\��*KDQVROL��&KHPEXU
DQG�6DWKH�1DJDU��LV
FRQGXFWHG�DW�OHDVW���WR���GD\V
LQ�D�ZHHN�

7KLV�RXWUHDFK�LV�DQ�RXWFRPH�RI
D�ZHOO�WKRXJKW�RXW�VWUDWHJ\�
:KLOH�ZRUNLQJ�ZLWK�UHIHUUHG
FDVHV��6DQPDDQ�FDPH�LQ
FRQWDFW�ZLWK�RWKHU�FKLOGUHQ
ZKR�EHORQJ�WR�SDUWLFXODU
FRPPXQLWLHV�ZKR�ZHUH�DOVR
VWUXJJOLQJ�LQ�PHHWLQJ�WKHLU
EDVLF�QHHGV��L�H���LQYROYHPHQW
LQ�EHJJLQJ�DQG�OLPLWHG�WR�QR
DFFHVV�WR�HGXFDWLRQ��7KLV
FRPSHOOHG�WKH�WHDP�WR�UHDFK
RXW�WR�WKRVH�FKLOGUHQ�WRR�LQ
RUGHU�WR�FUHDWH�DZDUHQHVV�LQ
WKH�FRPPXQLW\�DQG�WR�EXLOG�DQ
HQYLURQPHQW�ZKLFK�DFWLYHO\
GLVFRXUDJHG�VXFK�SUDFWLFHV�

2XWUHDFK�LV�FRQGXFWHG�ZLWK
FOHDU�SODQV�LQFOXGLQJ
REMHFWLYHV�DQG�H[SHFWHG
RXWFRPHV��0RQWKO\�SODQV
HODERUDWH�WKHVH�GHWDLOV��ZKLFK
DUH�UHYLHZHG��ILQDOL]HG�DQG
WKHQ�LPSOHPHQWHG�LQ�WKH
FRPPXQLW\��

6DQPDDQ�HQFRXUDJHV�DOO�VWDII
WR�EH�DZDUH�RI�WKH�H[SHFWHG
RXWFRPHV�VR�WKDW�WKH�HIIRUWV
DQG�UHVRXUFHV�DUH�GLUHFWHG
WRZDUGV�LW�DQG�LW�UHGXFHV
DPELJXLW\�DQG�FRQIXVLRQ
DPRQJ�WKH�WHDP�DV�ZHOO�DV
FRPPXQLWLHV�

7KH�WHDP�FRQVLGHUV�YDULRXV
G\QDPLFV�ZKLFK�DUH�SUHYDOHQW
LQ�WKH�FRPPXQLWLHV�ZKLOH
SODQQLQJ�WKH�RXWUHDFK��

6DQPDDQ�KDV�XQGHUWDNHQ
H[WHQVLYH�ZRUN�RI�FKLOG
SURWHFWLRQ�DQG�SUHYHQWLRQ�RI
FKLOGUHQ�IURP�EHJJLQJ�LQ�ERWK
WKH�LQWHUYHQWLRQ�FRPPXQLWLHV
�*KDQVROL�	�&KHPEXU��

1SFWFOUJPO�PG�B�DIJME
NBSSJBHF��'XH�WR�WKH
H[WHQVLYH�RXWUHDFK�WKDW
6DQPDDQ�FRQGXFWV�LQ�WKH
FRPPXQLWLHV��WKH�FKLOGUHQ�DQG
SDUHQWV�NQRZ�DERXW�LWV�ZRUN
DQG�HIIRUWV�IRU�SURWHFWLRQ�DQG
ZHOOEHLQJ�RI�FKLOGUHQ��2IWHQ�
6DQPDDQ�UHFHLYHV�FDOO�IURP
FKLOGUHQ�DQG�DQ\�PHPEHU�RI
WKH�FRPPXQLW\�UHJDUGLQJ
YDULRXV�FKLOG�SURWHFWLRQ�LVVXHV
RU�RWKHU�FKDOOHQJHV��2QH�VXFK
FDOO�ZDV�IURP�D�JLUO�ZKR�ZDV
DERXW�EH�PDUULHG�RII�IRUFHIXOO\
E\�KHU�SDUHQWV��6KH�ZDV
DGDPDQW�WKDW�VKH�GLGQ�W�ZDQW
WKDW��DQG�KHQFH��GHFLGHG�WR
VHHN�KHOS�IURP�6DQPDDQ�WR
VWRS�WKH�PDUULDJH��6DQPDDQ�
ZLWK�KHOS�IURP�'&38�DQG
&KLOGOLQH��ZDV�DEOH�WR�SUHYHQW
WKH�FKLOG�IURP�JHWWLQJ�PDUULHG�

$IJMESFO³T�QBSUJDJQBUJPO��'XH
WR�WKH�UDSSRUW�EXLOGLQJ�ZLWK
FKLOGUHQ��WKH\�QRZ�IHHO�PRUH
FRPIRUWDEOH�DQG�LQYROYHG�LQ
WKH�SURMHFW�DFWLYLWLHV��7KH\
WKHPVHOYHV�YROXQWHHU�WR
DFWLYHO\�XQGHUWDNH�DFWLYLWLHV�DV
SDUW�RI�WKH�SURMHFW��)RU
H[DPSOH��LQ�6DWKH�1DJDU�
FKLOGUHQ�H[SUHVVHG�WKDW�WKH\
ZDQWHG�WR�EH�D�SDUW�RI�WKH
JURFHU\�GLVWULEXWLRQ�GULYH�DV
SDUW�RI�6DQPDDQ�V�&29,'
VXSSRUW��&KLOGUHQ�ZHUH�D�SDUW
RI�SODQQLQJ�DV�ZHOO�DV
H[HFXWLRQ�RI�WKH�UHFHQW�UDWLRQ
GLVWULEXWLRQ�LQ�WKH�FRPPXQLW\�

�

���0653&"$)
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)RU�H[DPSOH��IHVWLYDOV�DUH
JLYHQ�GXH�FRQVLGHUDWLRQ�ZKLOH
SODQQLQJ�RXWUHDFK��0RVW�RI�WKH
IDPLOLHV�DUH�PLJUDQW�ZRUNHUV
DQG�WKXV��OHDYH�IRU�WKHLU�QDWLYH
SODFHV�GXULQJ�IHVWLYDOV��1HHGV
DVVHVVPHQW�DQG�PRQWKO\
SODQQLQJ�RI�DFWLYLWLHV�ZLWK
FKLOGUHQ�DOVR�SURYLGH�LQSXWV�IRU
WKH�QHHG�DQG�REMHFWLYHV�RI�WKH
RXWUHDFK��7KHVH�SODQV�DUH
IXUWKHU�PRGLILHG��XSRQ
UHFHLYLQJ�IHHGEDFN�IURP�WHDP�
FKLOGUHQ�DQG�SDUHQWV��LQ�D�ZD\
WKDW�LW�EHVW�DGGUHVVHV�WKHLU
FRQFHUQV�

(YHU�VLQFH�OHDUQLQJ�FHQWUHV�LQ
WZR�FRPPXQLWLHV��*KDQVROL
DQG�&KHPEXU��KDYH�EHHQ
HVWDEOLVKHG�E\�6DQPDDQ��WKH
UDSSRUW�ZLWK�DQG�FRPIRUW�RI
WKH�FRPPXQLW\�ZLWK�WKH�WHDP
KDV�LPSURYHG��7KH�SURJUDPPH
LV�PRUH�UHODWDEOH�IRU�WKHP�DQG
WKH\�DUH�DEOH�WR�VKDUH�WKHLU
SRLQW�RI�YLHZ�DQG�FRQFHUQV
HDVLO\��ZKLFK�LV�LQFRUSRUDWHG
LQWR�SURJUDP�SODQQLQJ��
7KLV�RXWUHDFK�KHOSV�XQGHUVWDQG
WKH�GHPRJUDSKLFV�RI�WKH
FRPPXQLWLHV�DQG�KHQFH��D
GLUHFW�OLQN�LQ�XQGHUVWDQGLQJ�WKH
FKDOOHQJHV�DQG�RSSRUWXQLWLHV�
EHWWHU��6DQPDDQ�FRQGXFWV
\HDUO\�PDSSLQJ�RI�WKH
FRPPXQLWLHV�ZKLFK�KHOSV�LQ
XQGHUVWDQGLQJ�WKH�DYDLODEOH
UHVRXUFHV�DQG�G\QDPLFV�RI�WKH
FRPPXQLWLHV�EHWWHU�

7KLV�RXWUHDFK�KHOSV�XQGHUVWDQG
WKH�GHPRJUDSKLFV�RI�WKH
FRPPXQLWLHV�DQG�KHQFH��D
GLUHFW�OLQN�LQ�XQGHUVWDQGLQJ�WKH
FKDOOHQJHV�DQG�RSSRUWXQLWLHV�
EHWWHU��6DQPDDQ�FRQGXFWV
\HDUO\�PDSSLQJ�RI�WKH
FRPPXQLWLHV�ZKLFK�KHOSV�LQ
XQGHUVWDQGLQJ�

-JGF�TLJMMT��MFBEFSTIJQ
TFTTJPOT��6DQPDDQ�KDV�EHHQ
FRQGXFWLQJ�/6(��/HDGHUVKLS
VHVVLRQV�LQ�ERWK�WKH
FRPPXQLWLHV��2QH�RI�WKH
FKLOGUHQ�HQUROOHG�LQ�WKHVH
VHVVLRQV��VKDUHG�WKDW�DV�KH
DWWHQGHG�/6(�VHVVLRQV��KH�ZDV
DEOH�WR�WHOO�KLV�IDWKHU�WR�QRW
DVN�KLP�WR�EX\�FLJDUHWWHV�RU
DOFRKRO�IRU�KLPVHOI�DV�WKH�FKLOG
GLGQ�W�OLNH�RU�IHHO�FRPIRUWDEOH
YLVLWLQJ�WKH�VKRS��7KH�FKLOG
VKDUHG�WKDW�KLV�IDWKHU�ZDV�QRW
FRQYLQFHG��6DQPDDQ�WHDP
DOVR�VWHSSHG�LQ�WR�GLVFXVV�WKH
FKLOG�V�FRQFHUQV�ZLWK�KLV
IDWKHU��7KH�IDWKHU�WRRN�WLPH�
EXW�KDV�VWRSSHG�DVNLQJ�WKH
FKLOG�WR�EX\�KLP�FLJDUHWWHV�RU
DOFRKRO�IURP�WKH�VKRS�
�
$IJMESFO³T�QBSUJDJQBUJPO�
&KLOGUHQ�VKDUH�DERXW�WKH
IHVWLYDOV�WKH\�ZDQW�WR
FHOHEUDWH�DQG�WKH�WHDP
FRQGXFWV�DFWLYLWLHV�
FHOHEUDWLRQV�DURXQG�WKRVH��)RU
WKH�&KLOG�)ULHQGO\�6SDFHV
FDPSDLJQ��FKLOGUHQ�V�YLHZV�RQ
ZKDW�D�FKLOG�IULHQGO\�0XPEDL
ZRXOG�ORRN�OLNH�IRU�WKHP��ZHUH
WDNHQ�LQWR�DFFRXQW�DQG
DFFRUGLQJO\�LQFRUSRUDWHG�LQ
WKH�VRFLDO�PHGLD�FDPSDLJQ�
7KHUH�DUH�FRPPLWWHHV�RI
FKLOGUHQ�RQ�KHDOWK�DQG
GLVFLSOLQH�ZKLFK�JLYH�WKHP�WKH
VSDFH�WR�PDNH�GHFLVLRQV�IRU
VPRRWK�LPSOHPHQWDWLRQ�RI
DFWLYLWLHV�

6OEFSTUBOEJOH�UIF
DIBMMFOHFT�PG�UIF�DPNNVOJUZ
CFUUFS��'XULQJ�WKH�&RYLG���
ORFNGRZQ��PDQ\�IDPLOLHV�LQ�WKH
FRPPXQLWLHV�ZHUH�JLYHQ�GU\
UDWLRQ�E\�JRYHUQPHQW�DV�ZHOO
DV�1*2V�XQGHUWDNLQJ�UHOLHI
ZRUN��
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WKH�DYDLODEOH�UHVRXUFHV�DQG
G\QDPLFV�RI�WKH�FRPPXQLWLHV
EHWWHU�

,W�JLYHV�GLUHFW�DQG�XSGDWHG
LQIRUPDWLRQ�RQ�FKLOG�SURWHFWLRQ
FRQFHUQV�LQ�WKH�FRPPXQLW\�
6DQPDDQ�DOVR�FRQGXFWV
RXWUHDFK�WR�LGHQWLI\�FKLOGUHQ
ZKR�PD\�QRW�KDYH�EHHQ
LQFOXGHG�XQGHU�LWV�ODUJHU
FRPPXQLW\�GDWDEDVH�DQG�WKXV
SODQV�DFWLYLWLHV�IRU�WKHVH
FKLOGUHQ�OLNH�HGXFDWLRQ��OLIH
VNLOOV�HGXFDWLRQ��HWF�
$GGLWLRQDOO\��WKURXJK
GLVFXVVLRQV�ZLWK�WKH
FRPPXQLW\��6DQPDDQ�LV�DEOH�WR
DVVHVV�WKH�H[WHQW�WR�ZKLFK�WKH
IDPLOLHV�DUH�DEOH�WR�DYDLO�WKH
JRYHUQPHQW�VFKHPHV�DQG
RWKHU�EHQHILWV�DQG�WKH
SUREOHPV�IDFHG�LQ�WKH�SURFHVV�
7KLV�IRUPV�WKH�EDVLV�IRU
6DQPDDQ�V�DGYRFDF\�HIIRUWV
ZLWK�YDULRXV�VWDNHKROGHUV�
'XULQJ�WKH�RXWUHDFK��6DQPDDQ
DOVR�UHDFKHV�RXW�WR�RWKHU
LPSRUWDQW�DJHQFLHV�LQ�WKH
FRPPXQLW\�OLNH�$QJDQZDGL
ZRUNHUV��SROLFH�SHUVRQQHO�
&KLOG�3URWHFWLRQ�&RPPLWWHHV
�&3&V��

+RZHYHU��GXULQJ�6DQPDDQ�V
GLVFXVVLRQV�GXULQJ�RXWUHDFK
YLVLWV��LW�ZDV�IRXQG�WKDW�PDQ\
IDPLOLHV�GLGQ�W�KDYH�IXHO�WR
FRRN�WKH�UDWLRQ�WKH\�UHFHLYHG�
6DQPDDQ�WKHQ�SURYLGHG�PDQ\
IDPLOLHV�ZLWK�FRRNHG�IRRG
�NKLFKUL��LQVWHDG�RI�GU\�UDWLRQ�
�
"XBSFOFTT�HFOFSBUJPO�JO�UIF
DPNNVOJUZ��6DQPDDQ�ZRUNHG
IRU�VSUHDGLQJ�DZDUHQHVV
DPRQJ�WKH�FRPPXQLW\
PHPEHUV�ZLWK�UHJDUG�WR
YDFFLQDWLRQ�E\�DGGUHVVLQJ
WKHLU�FRQFHUQV��EXVWLQJ�P\WKV
DQG�PLVFRQFHSWLRQV��7KH�WHDP
DOVR�XQGHUVWRRG�WKH
FKDOOHQJHV�IDFHG�E\�WKH
FRPPXQLW\�PHPEHUV�LQ�WKLV
SURFHVV��OLNH�UHJLVWHULQJ�RQOLQH�
GLIILFXOW\�LQ�SD\LQJ�IRU�WKH
YDFFLQDWLRQ��DQG�VKDUHG�WKH
VDPH�ZLWK�UHOHYDQW�DXWKRULWLHV�
$ZDUHQHVV�VHVVLRQV��GULYHV�DQG
GLVFXVVLRQV�RQ�FULWLFDO�WRSLFV
OLNH�VXEVWDQFH�DEXVH�
GHEXQNLQJ�VXSHUVWLWLRQV��FKLOG
PDUULDJH��PHQVWUXDO�KHDOWK
DQG�K\JLHQH�HWF��KDYH�DOVR
EHHQ�XQGHUWDNHQ�

6DQPDDQ�KLJKOLJKWV�WKH
LPSRUWDQFH�RI�WRRO��UHVRXUFH
GHYHORSPHQW�IRU�YDULRXV�DFWRUV
ZRUNLQJ�LQ�WKH�DUHQD�RI�FKLOG
SURWHFWLRQ��7KHVH�UHVRXUFHV��E\
VWDQGDUGL]LQJ�WKH�SURFHVV�
HOLPLQDWH�VFRSH�IRU�DPELJXLW\
DQG�WKXV�HUURQHRXV�DFWLRQV�RQ
SDUW�RI�WKHVH�VWDNHKROGHUV�ZKLFK
FRXOG�KDUP�FKLOGUHQ�
7KURXJK�GLVFXVVLRQV�ZLWK
UHOHYDQW�VWDNHKROGHUV�DQG�QHHGV
DVVHVVPHQWV��6DQPDDQ
SULRULWLVHV�WKH�UHTXLUHPHQWV�IRU
VXFK�WRROV�DQG�GHYHORSV�WKH
VDPH��

%FWFMPQNFOU�PG�401T�GPS
1PMJDF��,Q�������GXULQJ�D�UHVFXH
RSHUDWLRQ��6DQPDDQ�IHOW�WKDW
WKHUH�ZDV�D�QHHG�IRU
VHQVLWLVDWLRQ�RI�SROLFH�DQG
RWKHU�DXWKRULWLHV�WR�HQVXUH�WKDW
D�FKLOG�LV�WUHDWHG�ZLWK�GLJQLW\
DQG�QRW�IXUWKHU�WUDXPDWLVHG
GXULQJ�WKH�SURFHVV�RI�UHVFXH�
7R�DGGUHVV�WKLV��6DQPDDQ
GHYHORSHG�6WDQGDUG�2SHUDWLQJ
3URFHGXUHV��623V���WR�HQVXUH
FKLOG�IULHQGO\�UHVFXH�RI�WKH
FKLOGUHQ�IURP�EHJJLQJ��

���500-4
%&7&-01.&/5
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6DQPDDQ�DFWLYHO\�LQYROYHV
WKHVH�VWDNHKROGHUV�DQG�--
FRPPLWWHHV�DFURVV�WKH�FRXQWU\
DQG�LQFRUSRUDWHV�WKHLU�QHHGV
DQG�VXJJHVWLRQV�
,W�DOVR�HPSKDVLVHV�RQ�WKHVH
WRROV�DQG�UHVRXUFHV�WR�EH
XVHIXO�WR�WKH�VWDNHKROGHUV��E\
HQVXULQJ�WKDW�WKH\�DUH�UHDGHU
IULHQGO\��HDV\�WR�QDYLJDWH�DQG
UHOHYDQW�WR�WKHLU�ZRUN��7KHVH
DUH�IXUWKHU�GLVVHPLQDWHG
WKURXJK�HYHQWV�OLNH�VHPLQDUV�
URXQG�WDEOHV�DQG�RQOLQH
SODWIRUPV��

7KH�GRFXPHQW�OD\V�GRZQ�WKH
VWHSV�RQH�VKRXOG�IROORZ�RU
VKRXOG�EH�LPSOHPHQWHG�WR
HQVXUH�WKDW�FKLOG�LV�OHVV
WUDXPDWL]HG�GXULQJ�WKH�UHVFXH�
7KHVH�WRROV�DUH�DGDSWHG
EDVHG�RQ�WKH�QHHGV�RI�WKH
SURJUDPPH�DV�ZHOO�DV�WKRVH�RI
WKH�DXGLHQFH��UHDGHUV�IRU
ZKRP�WKH\�DUH�LQWHQGHG��)RU
H[DPSOH��WKH�623V�IRU�SROLFH
SHUVRQQHO�LQFOXGH�IORZFKDUWV
IRU�PDNLQJ�WKRVH�HDVLO\
XQGHUVWDQGDEOH�DQG�WKH
GRFXPHQW�HDV\�WR�QDYLJDWH
WKURXJK�

*$1�UFNQMBUF�GPS�DIJMESFO
XIP�DPNF�JO�DPOUBDU
UISPVHI�PVUSFBDI��6DQPDDQ
KDV�GHYHORSHG�DQ�,QGLYLGXDO
&DUH�3ODQ�WHPSODWH
FRQVLGHULQJ�WKH�QHHGV�RI
FKLOGUHQ�6DQPDDQ�ZRUNV�ZLWK�
HVSHFLDOO\�WKURXJK�RXWUHDFK�
7KLV�,&3�IRUPDW�KDV�EHHQ
GHYHORSHG�NHHSLQJ�LQ�PLQG�WKH
QHHG�WR�HODERUDWH�RQ�FHUWDLQ
DVSHFWV�FRYHUHG�LQ�WKH�--�$FW
DQG�6WDWH�5XOHV��7KH�LQGLYLGXDO
FDUH�SODQ�IRFXVHV�RQ�WKH
HGXFDWLRQDO��KHDOWK�DQG
HPRWLRQDO�QHHGV�RI�WKH
FKLOGUHQ�DPRQJ�RWKHUV��

5PPMT�GPS�DBQUVSJOH
DIJMESFO³T�CBDLHSPVOE
JOGPSNBUJPO�BOE�GPMMPX�VQT�
&DVH�VWXG\�IRUPDW�LV�DOVR
EHLQJ�GHYHORSHG�WR
VWDQGDUGL]H�DQG�FDSWXUH�WKH
FUXFLDO�GHWDLOV�LQ�WKH�PRVW
HIIHFWLYH�PDQQHU��5HDOLVLQJ�WKH
QHHG�WR�HQVXUH�VHQVLWLYH�DQG
UHOHYDQW�TXHVWLRQV�DQG
GLVFXVVLRQV�GXULQJ�WHOHSKRQLF
IROORZ�XS�ZLWK�FKLOGUHQ��D
IRUPDW�IRU�WKH�VDPH�ZDV�DOVR
GHYHORSHG�DQG�LV�IROORZHG�
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6DQPDDQ�UHOLHV�JUHDWO\�RQ�LWV
VRFLDO�PHGLD�SODWIRUPV�IRU
VKDULQJ�DERXW�LWV�LQWHUYHQWLRQV
ZLWK�UHOHYDQW�DXGLHQFHV�
UHFHLYLQJ�WKHLU�IHHGEDFN�DQG
LGHDV��,W�PDNHV�XVH�RI�WKH
SRZHU�WKLV�PHGLXP�KROGV�LQ
UDLVLQJ�DZDUHQHVV�DQG
DFFHOHUDWLQJ�DGYRFDF\�HIIRUWV�

)RU�HYHU\�HYHQW��ZHELQDU�
FDPSDLJQ�RU�DQ\�RWKHU
LQLWLDWLYH�WR�IXUWKHU�WKH�DJHQGD
RI�FKLOGUHQ�LQ�EHJJLQJ�
6DQPDDQ�WHDP�SODQV�LQ
DGYDQFH�IRU�LWV�VRFLDO�PHGLD
VWUDWHJ\�DQG�EXLOGV�PRPHQWXP
WKURXJK�VKDULQJ�RQ�YDULRXV
SODWIRUPV�OLNH�)DFHERRN�
7ZLWWHU�HWF��)RU�LWV�FDPSDLJQV
RQ�FULWLFDO�FKLOG�ULJKWV�LVVXHV
OLNH�FKLOG�PDUULDJHV��EXLOGLQJ
VDIH�VSDFHV�IRU�FKLOGUHQ��LW
PDNHV�XVH�RI�VRFLDO�PHGLD�LQ�D
ELJ�ZD\��7KLV�DOVR�FRQWULEXWHV
LQ�DGYRFDF\�ZLWK�UHOHYDQW
DXWKRULWLHV�DQG�LQ�UHFHLYLQJ
IHHGEDFN�IURP�LWV�SDUWQHUV�DQG
RWKHU�VWDNHKROGHUV�WR
LQFRUSRUDWH�LQ�WKH
LQWHUYHQWLRQV�

6DQPDDQ�SXEOLVKHV�
GLVVHPLQDWHV�DOO�LWV�FDVH
VWXGLHV��UHVHDUFKHV��PDSSLQJ
GRFXPHQWV��LQ�VXLWDEOH�IRUPV
RQ�LWV�RQOLQH�UHVRXUFH�FHQWHU
�ILJKWWUDIILFNLQJ�RUJ��DQG�VRFLDO
PHGLD�SODWIRUPV��%\�VKDULQJ�LWV
UHVRXUFHV�RQ�SXEOLF�IRUXPV��LW
FRQWULEXWHV�WR�NQRZOHGJH
VKDULQJ�DQG�VKDUHG�OHDUQLQJV�
&KLOGUHQ�V�IHHGEDFN�DQG
FRQFHUQV��ZLWK�WKHLU�FRQVHQW�
DUH�DOVR�VKDUHG�RQ�VRFLDO
PHGLD�ZKLFK�SOD\V�D�JUHDW�UROH
LQ�WUDQVIRUPLQJ�SXEOLF�RSLQLRQ
DQG�PRWLYDWLQJ�WKHP�WR�H[WHQG
WKHLU�VXSSRUW�

4PDJBM�NFEJB�DBNQBJHOT�UP
SBJTF�BXBSFOFTT��6DQPDDQ
XVHV�VRFLDO�PHGLD�SODWIRUPV�LQ
D�ELJ�ZD\�WR�KLJKOLJKW�WKH
JURXQG�UHDOLWLHV�ZLWK�DQ
REMHFWLYH�WR�FUHDWH�DZDUHQHVV
DPRQJ�PDVVHV��,Q������
6DQPDDQ�LQLWLDWHG�D�VRFLDO
PHGLD�FDPSDLJQ�ZLWK�/HKDU��WR
EULQJ�WR�WKH�IRUHIURQW�WKH
LVVXHV�DQG�FRQFHUQV�RI
FKLOGUHQ�OLYLQJ�RQ�VWUHHWV��7KH
FDPSDLJQ�IRFXVHG�RQ�WRSLFV
OLNH�HYLFWLRQV��FKLOG�ODERXU�
FKLOG�PDUULDJH��HWF�
6DQPDDQ�SODQV�D�FDPSDLJQ�LQ
HYHU\�TXDUWHU�RQ�D�UHOHYDQW
WRSLF��WR�UDLVH�DZDUHQHVV
DERXW�WKH�FRQFHUQV�IDFHG�E\
FKLOGUHQ�IRUFHG�LQWR�EHJJLQJ
RU�WKHLU�IDPLOLHV��6DQPDDQ
UHFHQWO\�LQLWLDWHG�LWV�&KLOG
)ULHQGO\�&LW\�FDPSDLJQ�LQ
0XPEDL�FLW\��ZKHUH�LW�UHDFKHG
RXW�WR�FKLOGUHQ�WR�XQGHUVWDQG
IURP�WKHP�KRZ�VSDFHV�FDQ�EH
PDGH�FKLOG�IULHQGO\�

%JTTFNJOBUJPO�PG�SFQPSU
GJOEJOHT��6DQPDDQ�DOVR
GLVVHPLQDWHV�WKHLU�ILQGLQJV
IURP�YDULRXV�UHSRUWV�RQ�VRFLDO
PHGLD��5HFHQWO\�6DQPDDQ
VKDUHG�WKH�ILQGLQJV�IURP�LWV
FRPPXQLW\�PDSSLQJ�H[HUFLVH
GRQH�LQ�WKUHH�FRPPXQLWLHV��L�H�
-D\�$PEH�1DJDU�LQ�&KHPEXU�
(NYHHUD�7UDQVSRUW�LQ�*KDQVROL
DQG�.DUEDOD�&KDZO�LQ
6DWKHQDJDU�

5XFFUBUIPO��6DQPDDQ
RUJDQLVHG�D�7ZHHWDWKRQ�WR
GLVVHPLQDWH�WKH�ILQGLQJV�RI�WKH
5DSLG�$VVHVVPHQW�6XUYH\
FRQGXFWHG�WR�DVVHVV�WKH
FRPPXQLW\�QHHGV�LQ�WKH�ZDNH
RI�WKH�FRXQWU\ZLGH�ORFNGRZQ��

���40$*"-
.&%*"
13"$5*$&4



��

8)"5�*4�6/*26&�*/
4"/.""/�4�8":

&9".1-&4�0'�4"/.""/�4
46$$&44'6-�13"$5*$&4

(00%
13"$5*$&4

"DUJPO�UISPVHI�POMJOF
BEWPDBDZ��6DQPDDQ�LQLWLDWHG
DQ�RQOLQH�FDPSDLJQ�RQ
&KDQJH�RUJ�SODWIRUP�DQG�DQ
RSHQ�OHWWHU��DVNLQJ�WKH�6WDWH
*RYHUQPHQW�WR�VWRS�FKDUJLQJ
IHHV�IURP�SHRSOH�VWD\LQJ�RQ
WKH�VWUHHWV��IRU�XVLQJ�SXEOLF
WRLOHWV�GXULQJ�WKH�ILUVW
ORFNGRZQ��,W�ZDV�WKH�WLPH
ZKHQ�SHRSOH�ZHUH�OHIW�ZLWK�QR
MRE�RU�LQFRPH�VRXUFH�DQG
PDQ\�GLGQ�W�HYHQ�KDYH�IRRG�WR
HDW��,Q�VXFK�VLWXDWLRQ��WKH\
ZHUH�EHLQJ�FKDUJHG�ZLWK�IHHV
IRU�EDWKLQJ�RU�GHIHFDWLRQ��$
SHWLWLRQ�ZDV�ODXQFKHG�RQ
&KDQJH�RUJ�IRU�WKH�6WDWH
*RYHUQPHQW�WR�QRW�FKDUJH
SHRSOH�VWD\LQJ�RQ�WKH�VWUHHW�

6QEBUJOH�BCPVU�JOJUJBUJWFT

FWFOUT�FUD���6DQPDDQ�WHDP
VKDUHV�RQ�LWV�VRFLDO�PHGLD
SODWIRUPV�DERXW�YDULRXV
DFWLYLWLHV�FRQGXFWHG�OLNH�IRRG
GLVWULEXWLRQ��SROLFH�WUDLQLQJV�RU
FRQYHUJHQFH�PHHWLQJ�
$ZDUHQHVV�RQ�VXSSRUWLQJ
FKLOGUHQ�LQ�FULVLV�GXULQJ�WKH
SDQGHPLF��5HFHQWO\��LQ�WKH
OLJKW�RI�FRQFHUQV�UHJDUGLQJ
DGRSWLRQ�RI�FKLOGUHQ�LQ�FULVLV
GXULQJ�WKH�SDQGHPLF�
6DQPDDQ�SRVWHG�RQ�LWV�VRFLDO
PHGLD�DERXW�WKH�GXH
SURFHGXUH�WR�EH�IROORZHG�E\
FLWL]HQV�LQ�FDVH�WKH\�FRPH
DFURVV�DQ\�FKLOG�LQ�QHHG��WKH
GHWDLOV�RI�&:&�SURFHHGLQJV
DQG�WKH�OHJDO�SURFHVV�RI
DGRSWLRQ��7KLV�ZDV�DOVR
FLUFXODWHG�DPRQJ�6DQPDDQ�V
QHWZRUN�JURXSV��WKURXJK�ZKLFK
D�GLVWULFW�FROOHFWRU�UHTXHVWHG
6DQPDDQ�WR�WUDQVODWH�WKH
VDPH�IURP�(QJOLVK�WR�0DUDWKL
IRU�ZLGHU�GLVVHPLQDWLRQ�
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.POUIMZ�1MBOOJOH��$�PRQWKO\
SODQ�LV�SUHSDUHG�E\�WKH
6DQPDDQ�WHDP��ZKLFK�FRQVLVWV
RI�WKH�WDVNV�ZKLFK�DUH�GRQH�RQ
D�GDLO\�EDVLV��OLNH�IROORZ�XS
YLVLWV�RU�&:&�YLVLWV�RU�6,5�YLVLWV
RU�RXWUHDFK�DV�ZHOO�DV�PDMRU
WDVNV�ZKLFK�WKH�WHDP�QHHGV�WR
IROORZ��7KLV�LV�UHJXODUO\
PRQLWRUHG�WR�HQVXUH�WKDW�WKH
SODQQHG�DFWLYLWLHV�DUH�FDUULHG
RXW�WLPHO\�DQG�HIIHFWLYHO\�DQG
FRQWULEXWH�WR�TXDOLW\�VHUYLFHV
IRU�FKLOGUHQ�

.POJUPSJOH�TZTUFNT��7KH
SURMHFW�KDV�D�PRQLWRULQJ
V\VWHP�LQ�SODFH��ZKLFK
FRPSULVHV�UHJXODU�YLVLWV�E\
6HQLRU�3URMHFW�0DQDJHU�DQG
3URMHFW�0DQDJHU�IRU�HQVXULQJ
TXDOLW\�RI�LQWHUYHQWLRQV�DQG
WDNLQJ�FRUUHFWLYH�PHDVXUH�LQ
FDVH�RI�GHYLDWLRQ�
7KURXJK�PRQWKO\�SODQV�DQG
EXGJHWV�ZLWK�FOHDU�WDUJHWV��WKH
WHDP�IRUHFDVWV�RXWFRPH�DQG
GLVFXVVLRQV�ZLWK�WKH�WHDP�DQG
VXSHUYLVRU�DUH�KHOG�WR�HQVXUH
WKH�VDPH��0RQLWRULQJ�RI�WKH
SURJUDPPH�LQ�RUGHU�WR�HQVXUH
FRPSOLDQFH�DQG�DOLJQPHQW
ZLWK�WKH�SODQQHG�WDUJHW��WDNHV
SODFHV�UHJXODUO\��&OHDU
UHSRUWLQJ�SDWWHUQV��VXUSULVH
YLVLWV��FKHFNLQJ�GDLO\�WDVNV
DFFRPSOLVKHG��GDWDVKHHWV�
UHSRUWV�HWF���HQVXUH�VPRRWK
H[HFXWLRQ�DQG�WLPHO\
FRUUHFWLYH�PHDVXUHV�ZKHQHYHU
QHHGHG�

6DQPDDQ�WHDP�HQJDJHV�LQ
GHWDLOHG�SODQQLQJ�IRU�LWV
SURJUDPPHV�DQG�LQLWLDWLYHV�DW
DOO�OHYHOV���PLFUR��PHVR�DQG
PDFUR��)URP�WKH�VWDJHV�RI
GHYHORSLQJ�SURMHFW�SURSRVDOV�WR
ZRUNLQJ�RQ�GHWDLOHG
LPSOHPHQWDWLRQ�SODQV��WKH�WHDP
HQJDJHV�LQ�GLVFXVVLRQV�DQG
GHOLEHUDWLRQV�EDVHG�RQ�WKH
RYHUDOO�REMHFWLYHV�RI�WKH�SURMHFW�
$FWLYLWLHV�DUH�FDUHIXOO\�SODQQHG
DQG�UROHV�DQG�UHVSRQVLELOLWLHV
FOHDUO\�GHILQHG��ZLWK�VXSSRUW
PHFKDQLVPV�LQ�SODFH�WR�DFKLHYH
WKHVH��)RU�HYHU\�LQLWLDWLYH�OLNH�IRU
SURJUDPPH�DFWLYLWLHV��RU
FRQYHUJHQFH��QHWZRUNLQJ
PHHWLQJV�RU�IROORZ�XSV�
6DQPDDQ�WHDP�SODQV�ZLWK�FOHDU
DFWLYLWLHV��H[SHFWHG�RXWFRPHV�
LPSDFW�HWF��&OHDU�JRDO�EHKLQG
WKH�VDPH�LV�GHWHUPLQHG�DQG�DOO
HIIRUWV�DUH�GLUHFWHG�LQ�WKH
GLUHFWLRQ�WR�DFKLHYH�WKH�JRDO
HIIHFWLYHO\�DQG�HIILFLHQWO\�

���1-"//*/(

.0/*503*/(
"/%�-&"3/*/(
4:45&.4�

3HHU�OHDUQLQJ�DQG�NQRZOHGJH
EXLOGLQJ�WKURXJK�FDSDFLW\

EXLOGLQJ�LQLWLDWLYHV�FRPSULVHV�D
YHU\�FULWLFDO�SUDFWLFH�XQGHU�WKH

6DQPDDQ�PRGHO��7KURXJK
VKDULQJ�RI�LWV�H[SHULHQFHV

LQFOXGLQJ�OHDUQLQJV��VXFFHVVHV
DQG�FKDOOHQJHV��

'PS�$$*T�PO�*$1T�BOE�4*3T

BT�SFRVFTUFE�CZ�$8$�

3UHUDQD�KDV�EHHQ�DSSURDFKHG
E\�&:&�WR�FRQGXFW�WUDLQLQJV
RQ�GHYHORSLQJ�,&3V�RU�6,5V
ZLWK�VWDII�RI�&&,V�DFURVV

0DKDUDVKWUD�

���$"1"$*5:
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,Q�WKH�PRQWK�RI�0D\���-XQH
������6DQPDDQ�DORQJ�ZLWK
3RVW�5HVFXH�2SHUDWLRQ�V�WHDP
RI�3UHUDQD�FRQGXFWHG�D
WUDLQLQJ�VHULHV�RQ�,&3V�DQG
6,5V�ZKLFK�ZHUH�LGHQWLILHG�DV
D�UHTXLUHPHQW�IURP�&:&
GXULQJ�RQH�RI�WKH�FRQYHUJHQFH
PHHWLQJV�

0O�MBXT�SFMBUFE�UP�$IJME
.BSSJBHFT��:KLOH�ZRUNLQJ
ZLWK�FRPPXQLWLHV��6DQPDDQ
KDV�FRPH�DFURVV�PDQ\�FDVHV
UHODWHG�WR�FKLOG�PDUULDJHV��7KH
RUJDQLVDWLRQV�WKDW�6DQPDDQ
ZRUNV�ZLWK��KDYH�DOVR
H[SUHVVHG�FKDOOHQJHV��ODFN�RI
NQRZOHGJH�RQ�GHDOLQJ�ZLWK
VXFK�FDVHV��,GHQWLI\LQJ�WKLV�DV
D�FULWLFDO�QHHG��3UHUDQD
FRQGXFWHG�D�WUDLQLQJ�RQ�ODZV
UHODWHG�WR�FKLOG�PDUULDJH�

0O�HPWFSONFOU�TDIFNFT
BOE�TFSWJDFT�GPS
DPNNVOJUJFT��'XULQJ�WKH
RXWUHDFK�DFWLYLWLHV��6DQPDDQ
UHDOLVHG�WKDW�D�ORW�RI�IDPLOLHV
GLGQ�W�KDYH�NQRZOHGJH�DERXW
WKH�VFKHPHV�DQG�VHUYLFHV
ZKLFK�DUH�WKHUH�IRU�WKHLU
EHQHILW��'XULQJ�LQWHUDFWLRQV
ZLWK�RUJDQL]DWLRQV�ZRUNLQJ�RQ
VLPLODU�LVVXHV��WKH\�DOVR�VKDUHG
WKH�VDPH�FRQFHUQV�RI�KDYLQJ
ODFN�RI�NQRZOHGJH�UHJDUGLQJ
VHUYLFHV�DQG�VFKHPHV�E\�WKH
6WDWH�*RYHUQPHQW��$V�D�UHVXOW�
3UHUDQD��LQ�FROODERUDWLRQ�ZLWK
':&'��0XPEDL�6XEXUEDQ�
EHJDQ�D�ZHELQDU�VHULHV
VWDUWLQJ�-DQXDU\������
FRPSULVLQJ�PRQWKO\�VHVVLRQV�LQ
ZKLFK�RIILFLDOV�UHODWHG�WR
GLIIHUHQW�JRYHUQPHQW�VFKHPHV
VSRNH�DERXW�WKRVH�VFKHPHV
DQG�FODULILHG�GRXEWV�UHODWHG�WR
WKRVH��6RPH�RI�WKH�WRSLFV
WDNHQ�XS�WKURXJK�WKLV�LQLWLDWLYH
DUH�%DOVDQJRSDQ�<RMDQD�
$GRSWLRQ��)RVWHU�FDUH��HWF��

6DQPDDQ�HQVXUHV�WKDW�WKH
1*2V��&&,V��3ROLFH��&:&V�DQG
RWKHU�DFWRUV�LQ�WKH�ILHOG�RI�FKLOG
SURWHFWLRQ��PDNH�XVH�RI�WKH
VDPH�DQG�LPSURYH�XSRQ�WKHLU
LQWHUYHQWLRQV�DQG�LQWHUDFWLRQV
ZLWK�FKLOGUHQ��6LPLODUO\��WKURXJK
FDSDFLW\�EXLOGLQJ�RI�YDULRXV
VWDNHKROGHUV��ERWK�LQWHUQDO�DQG
H[WHUQDO��6DQPDDQ�HQVXUHV�WKDW
WKH�TXDOLW\�RI�VHUYLFHV�IRU
FKLOGUHQ�LV�LPSURYHG�DQG�PHHWV
WKH�GHVLUHG�VWDQGDUGV�WR�HQVXUH
WKHLU�VDIHW\�DQG�ZHOOEHLQJ�
([WHUQDO�FDSDFLW\�EXLOGLQJ
LQLWLDWLYHV�E\�6DQPDDQ�WHDP
LQFOXGH�WUDLQLQJV�RI�SROLFH
SHUVRQQHO��FRQYHUJHQFH
PHHWLQJV�ZLWK�&:&�PHPEHUV�
&&,V�VWDII�DQG�PDQDJHPHQW
PHPEHUV�DQG�RWKHU�1*2V�
92V��
:LWK�RWKHU�1*2V�DQG�&&,V�
6DQPDDQ�KDV�FRQGXFWHG
WUDLQLQJV�RQ�WRSLFV�UHOHYDQW�WR
FDVH�LQWHUYHQWLRQV�DQG
SURFHVVHV�WR�EH�IROORZHG��OLNH
GHYHORSPHQW�RI�,&3V��6,5V�
SUHYHQWLRQ�RI�FKLOG�PDUULDJH�
FRXQVHOOLQJ��QHHGV�DVVHVVPHQW�
SODQQLQJ�IRU�DFWLRQ�DQG
DGGUHVVLQJ�WKHLU�SUHMXGLFHV�
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*OUFSOBM�DBQBDJUZ�CVJMEJOH�
3UHUDQD�DOVR�FRQGXFWV�LQWHUQDO
FDSDFLW\�EXLOGLQJ�WUDLQLQJV�IRU
WKH�VWDII�WKURXJK�PRQWKO\�RU
EL�PRQWKO\�VHVVLRQV�RQ�WRSLFV
OLNH�&KLOG�3URWHFWLRQ�DQG
*HQGHU�DPRQJ�RWKHUV�



5SBJOJOHT�PG�1PMJDF��7UDLQLQJV

RI�SROLFH�KDYH�UHVXOWHG�LQ
EHWWHU�VHQVLWL]DWLRQ��DQG�QRZ
6DQPDDQ�UHFHLYHV�FDOOV�IURP
WKHP�DVNLQJ�KRZ�WR�SURFHHG�LQ

FDVHV�LI�WKHUH�DUH�DQ\
FRQIXVLRQV��7KHUH�LV�EHWWHU

DGKHUHQFH�WR�WKH�--�SURYLVLRQV
DQG�JXLGHOLQHV�LQ�WKHLU

GHDOLQJV�ZLWK�FKLOGUHQ��&&,
VWDII�PHPEHUV�DOVR�VKRZ
VHQVLWLYLW\�WRZDUGV�FKLOGUHQ
DQG�6DQPDDQ�KDV�EHHQ�DEOH
WR�DGGUHVV�WKH�SUHMXGLFH�WKDW
ZDV�WKHUH�HDUOLHU�WRZDUGV�WKH

FKLOGUHQ�IURP�3DUDGKL
FRPPXQLW\��WR�D�JUHDW�H[WHQW�
7KHUH�LV�D�QHHG�IRU�FRQWLQXLQJ

VXFK�FDSDFLW\�EXLOGLQJ�WR
IXUWKHU�LPSURYH�WKH�VLWXDWLRQ�

6DQPDDQ��RYHU�WKH�\HDUV�RI�LWV
ZRUN�ZLWK�FKLOGUHQ��KDV�UHDOL]HG
WKDW�D�ZHOO�SODQQHG�DQG
GHWDLOHG�,QGLYLGXDO�&DUH�3ODQ
�,&3��JRHV�D�ORQJ�ZD\�LQ�FKLOG�V
SURSHU�UHKDELOLWDWLRQ�
,PPHGLDWHO\�DIWHU�D�FKLOG�HQWHUV
WKH�--�V\VWHP��6DQPDDQ�VWDUWV
WKH�FROODERUDWLYH�HIIRUW�RI
GHYHORSLQJ�WKH�,&3�ZLWK�YDULRXV
VWDNHKROGHUV��6DQPDDQ�WDNHV
LQWR�FRQVLGHUDWLRQ�WKH�RSLQLRQV
DQG�QHHGV�DV�H[SUHVVHG�E\�WKH
FKLOG�DQG�FRQGXFWV�D�WKRURXJK
IROORZ�XS�RQ�WKH�FKLOG�V
EDFNJURXQG�DQG�VLWXDWLRQV�
8VXDOO\��HYHU\�,&3�LV�UHYLHZHG
TXDUWHUO\��6XFK�UHYLHZV�FDQ�EH
PRUH�IUHTXHQW�LQ�FDVH�RI�D�QHZ
FKLOG�HQWHULQJ�WKH�--�V\VWHP�IRU
WKH�ILUVW�WLPH��

"�EFUBJMFE�BOE�UIPSPVHI
FYFSDJTF��$�FKDOOHQJH�IDFHG
LQ�GHYHORSLQJ�WKH�,&3V�LV�WKDW
UDSSRUW�EXLOGLQJ�ZLWK�WKH�FKLOG
WDNHV�WLPH��,QLWLDOO\��WKH�WHDP
LVQ�W�DOZD\V�DEOH�WR�JHW�D�ORW�RI
LQIRUPDWLRQ��EXW�LW�LPSURYHV
ZLWK�WLPH�DV�WKH�FKLOG�JHWV
FRPIRUWDEOH�DQG�WUXVW�LV�EXLOW�
6DQPDDQ�WHDP�DOVR�DOZD\V
LQIRUPV�WKH�FKLOG�DERXW�WKH
SURFHVV�RI�GHYHORSLQJ�,&3��LWV
SXUSRVH�DQG�KRZ�LW�LQWHQGV�WR
DVVLVW�LQ�HQVXULQJ�WKH�FKLOG�V
ZHOOEHLQJ�

"TTJTUJOH�/(0T�BOE�EVUZ�
CFBSFST�JO�EFWFMPQJOH�*$1T�
,W�LV�RQH�RI�WKH�VWUHQJWKV�RI
6DQPDDQ�DV�&:&�DOVR
DSSUHFLDWHV�WKH�VDPH��

���*$1
%&7&-01.&/5
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0DQ\�WLPHV��&:&�LV�QRW
FRQWHQW�ZLWK�,&3V�GRFXPHQWHG
E\�&&,V�DQG�UHTXHVWV�WKH
6DQPDDQ�WHDP�LQ�DVVLVWLQJ�WKH
&&,�VWDII�LQ�WKH�SURFHVV�RI�,&3
GHYHORSPHQW��6DQPDDQ�DOVR
H[WHQGV�WUDLQLQJV�WR�YDULRXV
1*2V�RQ�XQGHUVWDQGLQJ�WKH
UHOHYDQFH�DQG�LPSRUWDQFH�RI
,&3��WKH�SURFHVV�WR�EH
XQGHUWDNHQ�ZKLOH�GHYHORSLQJ
WKH�VDPH�DQG�GRFXPHQWDWLRQ
RI�,&3��GHYHORSLQJ�HIIHFWLYH
,&3V��6,5V��IROORZ�XS�DQG
LQFOXGLQJ�WKH�FKLOG�V�YRLFH�LQ
WKH�SURFHVV�
6DQPDDQ�DOVR�GHYHORSV�,&3V
LQ�FRQVXOWDWLRQ�ZLWK�&:&V�
32V�RI�&&,V�DQG�VXEPLWV�ERWK�
LQFOXGLQJ�LWV�RZQ��7LPH�WDNHQ
WR�GHYHORS�DQ�,&3�DQG�WLPH
DYDLODEOH�IRU�LWV�VXEPLVVLRQ
GHSHQGV�IURP�FDVH�WR�FDVH�

7KH�UHYLHZ�LV�XQGHUWDNHQ�ZLWK
WKH�FKLOG��FDVH�ZRUNHU��SDUHQWV
RI�WKH�FKLOG�DQG�VFKRRO��LI�DQ\��,Q
FDVH�D�&&,�LV�LQYROYHG��WKHQ�WKH
UHYLHZ�LV�XQGHUWDNHQ�ZLWK�LWV�32�
VRFLDO�ZRUNHU�DQG
VXSHULQWHQGHQW�DV�ZHOO�
1HFHVVDU\�PRGLILFDWLRQV�DQG
DGGLWLRQV�DUH�PDGH�WR�EHVW�VXLW
WKH�FKLOG�V�QHHGV�DQG�ZHOOEHLQJ�
:KHQ�DQ�,&3�LV�WR�EH�UHYLHZHG�
UHFRPPHQGDWLRQV�IURP�WKH
SUHYLRXV�RQH�LV�WDNHQ�DQG�WKH
WHDP�GLVFXVVHV�ZLWK�WKH�FKLOG�WR
DVVHVV�KHU�KLV�QHHGV��WDONV�WR
WKH�IDPLO\��DVVHVVHV�WKH�FXUUHQW
VLWXDWLRQ�RI�WKH�FKLOG�DQG�KHU�KLV
YRFDWLRQDO�WUDLQLQJ��VNLOO�EXLOGLQJ
RU�DQ\�RWKHU�UHTXLUHPHQWV�
)RU�UHIHUUDO�FDVHV��6DQPDDQ
IROORZV�WKH�,&3�IRUPDW�DV�LQ�WKH
--�$FW��)RU�WKH�RXWUHDFK�FDVHV
WKDW�LW�XQGHUWDNHV��6DQPDDQ�KDV
GHYHORSHG�LWV�RZQ
FRPSUHKHQVLYH�IRUPDW��EXLOGLQJ
RQ�WKH�IRUPDW�DV�SHU�WKH�--�$FW
DQG�JLYLQJ�VFRSH�IRU�GHWDLOLQJ
RXW�LVVXHV�DV�IDFHG�E\�WKH�FKLOG�
HGXFDWLRQ�GHWDLOV�DQG
SV\FKRORJLFDO�XSGDWHV�DQG
QHHGV�ZLWK�UHJDUG�WR�WKH�FKLOG��

6DQPDDQ�FRQVLGHUV�SURSHU�GDWD
PDQDJHPHQW�WR�EH�RI�FULWLFDO
LPSRUWDQFH��DV�LW�QRW�RQO\
FROODWHV�WKH�ZRUN�GRQH
ULJRURXVO\�E\�WKH�WHDP�DORQJ
ZLWK�RWKHU�VWDNHKROGHUV��EXW�DOVR
SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ
WUDFNLQJ�D�FKLOG�V�MRXUQH\�DQG
ZHOO�EHLQJ��'LIIHUHQW
GDWDVKHHWV��UHFRUGV��6,5�VKHHWV�
FKLOG�WUDFNLQJ�VKHHWV�FRPSULVLQJ
RI�PRQWKO\�LQGLYLGXDO�IROORZ�XSV�
FRPPHQWV�DIWHU�UHYLHZ�DQG
PLWLJDWLRQ�SODQ�HWF���GDWDVKHHWV
RI�IROORZ�XS�RUGHUV��GDWD�IRU
PRQWKO\�&&,�RU�&:&�YLVLWV���DUH
PDLQWDLQHG�DQG�VWRUHG
GLOLJHQWO\�

5SBDLJOH�DIJMESFO�JT�FBTJFS��,I
6DQPDDQ�WHDP�LV�QRW�DEOH�WR
WUDFH�DQ\�FKLOG��WKH\�DUH�DEOH�WR
DSSURDFK�WKH�&:&�ZLWK�DOO�WKH
GHWDLOV�RI�WKH�FKLOG�OLNH�WKHLU
DGGUHVV��QDWLYH�SODFH��KLVWRU\
HWF���ZKLFK�PDNHV�LW�HDV\�WR
WUDFN�WKH�FKLOG�

6QEBUFE�GPMMPX�VQ�0SEFST
NBJOUBJOFE��)ROORZ�XS�2UGHU
RI�HYHU\�FKLOG�LV�PDLQWDLQHG�DQG
UHQHZHG�RQ�\HDUO\�EDVLV��7KH
6DQPDDQ�WHDP�RQO\�FRQGXFWV
YLVLWV�RI�WKH�FKLOGUHQ�ZLWK�DQ
RUGHU�RI�&:&�ZKHQ�WKH�FKLOG�LV
UHIHUUHG�WR�&:&��

����%"5"
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"DDVSBUF�BOE�VQEBUFE�EBUB
BWBJMBCMF��6DQPDDQ�KDV�D�6,5
VKHHW�DV�ZHOO�DV�DQ�2XWUHDFK
VKHHW�ZKHUH�GDWD�RI�HYHU\
FKLOG�ZKR�KDV�FRPH�LQ�FRQWDFW
ZLWK�6DQPDDQ�LV�PHQWLRQHG�
&KLOGUHQ�V�EDVLF�GHWDLOV�OLNH
QDPH��DJH��VH[��FRQWDFW
QXPEHU��DGGUHVV��HWF�DUH
FDSWXUHG�LQ�WKH�VKHHW��7KLV
HQDEOHV�DFFXUDWH�UHFRUG
NHHSLQJ�DV�ZHOO�DV�HQVXUHV
WKDW�ZKHQHYHU�WKHUH�LV�D
VXGGHQ�QHHG�IRU�GDWD�DQDO\VLV�
LW�LV�SRVVLEOH��H�J��WKH�QHHG�IRU
6,5�GDWD�SHUWDLQLQJ�WR�DOO�WKH
FKLOGUHQ�UHIHUUHG�E\�&:&
VLQFH������

2YHU�WKH�\HDUV��6DQPDDQ�KDV
IRFXVHG�RQ�PDLQWDLQLQJ
DFFXUDWH�DQG�FOHDQ�GDWD�ZKLFK
IHHGV�LQWR�JHQHUDWLQJ�FULWLFDO
LQIRUPDWLRQ�DQG�GDWD�DQDO\VLV�
:LWK�WKH�KHOS�RI�XS�WR�GDWH�DQG
SUHFLVH�GDWD��JHQHUDWLRQ�RI
UHSRUWV��WUHQG�DQDO\VLV�
UHVHDUFKHV�DQG�GUDZLQJ
LQIHUHQFH�EHFRPHV�PRUH
HIIHFWLYH�DQG�LPSDFWIXO��0RVW
LPSRUWDQWO\��WKH�GDWD�LV�UHDGLO\
DYDLODEOH�ZKLOH�WUDFNLQJ�DQ\
FKLOG�RU�WUDFNLQJ�WKH�SURJUHVV�
IROORZ�XS�LQ�FDVH�RI�DQ\�FKLOG�
�
$�GHGLFDWHG�IRFDO�SHUVRQ�WR
HQVXUH�WLPHO\�DQG�DFFXUDWH�GDWD
PDQDJHPHQW��HQVXUHV�WKH
UHYLHZ�RI�WKH�GDWD�IURP�WLPH�WR
WLPH�DQG�LWV�XSGDWLRQ�DQG
DGGUHVVLQJ�WKH�JDSV��LI�DQ\�
6DQPDDQ�V�DGYRFDF\�HIIRUWV�IRU
WKH�FKLOGUHQ�LQ�EHJJLQJ�DUH
EDFNHG�E\�WKH�VWDWLVWLFDO
HYLGHQFHV�SUHVHQWHG�E\�LWV�GDWD�
7KHUH�LV�D�SUHVFULEHG�IRUPDW
ZKLFK�PDNHV�LW�HDV\�WR�IHHG�WKH
GDWD�DQG�WKXV��HQVXUHV�LWV
WLPHOLQHVV�DQG�DFFXUDF\�

,QIRUPDWLRQ�LV�UHDGLO\�DYDLODEOH
IRU�DOO�GRQRU�UHSRUWV��TXDUWHUO\�
KDOI�\HDUO\�DQG�\HDUO\��DV�ZHOO�DV
UHSRUWV�DQG�UHVHDUFKHV�UHODWHG
WR�WKH�RUJDQLVDWLRQ��7KH�GDWD�LV
DOVR�JHQGHU�VHJUHJDWHG�DQG�LV
IXUWKHU�PRGLILHG�DV�SHU�WKH�QHHG
WR�PDNH�LW�PRUH�GLYHUVH�DQG
LQFOXVLYH�




































