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+HUPLRQH�-HIIHULV��$,'V�9DQFRXYHU�,VODQG�+HDOWK�DQG�&RPPXQLW\�6HUYLFHV��$9,�
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0RVW�LPSRUWDQWO\��WKH�DXWKRU�ZRXOG�OLNH�WR�WKDQN�WKRVH�LQGLYLGXDOV�ZLWK�OLYHG�RU
OLYLQJ�H[SHULHQFHV�ZKR�KDYH�WDNHQ�SDUW�LQ�OHQGLQJ�WKHLU�YRLFHV�WR�VXSSRUW�WKLV�ZRUN
WKURXJK�WKH�FRPSOHWLRQ�RI�VXUYH\V�DQG�WKURXJK�TXDOLWDWLYH�GLVFXVVLRQV��7KDQN�\RX
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7KLV�&RPPXQLW\�&DSDFLW\�,QLWLDWLYH�3URMHFW�KDV�EHHQ�IXQGHG�LQ�SDUW�E\�WKH
*RYHUQPHQW�RI�&DQDGD
V�5HDFKLQJ�+RPH��&DQDGDÌV�+RPHOHVVQHVV
6WUDWHJ\��7KLV�LV�D�FRPPXQLW\�EDVHG�LQLWLDWLYH�DLPHG�DW�ERWK�UHGXFLQJ�DQG
SUHYHQWLQJ�KRPHOHVVQHVV��7KH�VWUDWHJ\�LV�GHVLJQHG�WR�VXSSRUW�WKH�PRVW
YXOQHUDEOH�SHRSOH�LQ�WKH�FDSLWDO�UHJLRQ�E\�LPSURYLQJ�DFFHVV�WR�VDIH�
VWDEOH�DQG�DIIRUGDEOH�KRXVLQJ�

7KH�5HDFKLQJ�+RPH�&RPPXQLW\�$GYLVRU\�%RDUG�UHFRPPHQGHG
&RPPXQLW\�&DSDFLW\�,QLWLDWLYH�)XQGLQJ�WR�WKH�6RRNH�5HJLRQ�&RPPXQLWLHV
+HDOWK�1HWZRUN�WR�GHYHORS�LWV�FDSDFLW\�WR�DGGUHVV�WKH�QHHGV�RI�WKH
KRPHOHVV��7KH�FXUUHQW�UHSRUW�KDV�EHHQ�GHYHORSHG�WR�LOOXVWUDWH�WKH�QHHGV�RI
WKH�FKURQLF�DQG�KLGGHQ�KRPHOHVV�SRSXODWLRQ�LQ�WKH�6RRNH�5HJLRQ��WR�PDS
H[LVWLQJ�DQG�UHTXLUHG�VHUYLFHV�LQ�WKH�UHJLRQ�DQG�WR�SURSRVH�D�FOHDU
VWUDWHJ\�RI�KRZ�WR�SURFHHG�LQ�VXSSRUWLQJ�WKH�KRPHOHVVQHVV�QHHGV�LQ
WKHb6RRNH�5HJLRQ�JRLQJ�IRUZDUG�
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7KH�*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV

9LVLRQ �bb
bbbbbbbbbbbbbbbb$�5HJLRQ�:LWKRXW�+RPHOHVVQHVVb

0LVVLRQ�
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b�b�b�b�b�b�b���7R�HQVXUH�DOO�SHRSOH�IDFLQJ�KRPHOHVVQHVV�LQ�WKH�FDSLWDO�UHJLRQ
bbbbbbbbbbbbbbbbbKDYH�DFFHVV�WR�VDIH��DIIRUGDEOH��DSSURSULDWH�DQG�ORQJ�WHUP
b�b�b�b�b�b�b�b�bKRXVLQJ

�*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV�
%XVLQHVV�3ODQ�����������SS����

7KHb6RRNH�5HJLRQ�+RPHOHVVQHVV�&RDOLWLRQ��65+&��LV�D�VDWHOOLWH�RI�WKH
*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV��*9&(+���7KLV�LV�D
FROODERUDWLYH�UHODWLRQVKLS�DQG�WKH�*9&(+�YLVLRQ�DQG�PLVVLRQ�DUH�DV
IROORZV�b



7KH�6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK�1HWZRUN�DQG�WKH�6RRNH
6KHOWHU�6RFLHW\�KDYH�EHHQ�ZRUNLQJ�LQ�SDUWQHUVKLS��ZLWK�JXLGDQFH
IURP�WKH�6RRNH�5HJLRQ�+RPHOHVVQHVV�&RDOLWLRQ��WR�DGGUHVV�WKH
LVVXH�RI�KRPHOHVVQHVV�LQ�6RRNH��8QGHUVWDQGLQJ�KRPHOHVVQHVV�LV�D
QHFHVVDU\�VWHS�WR�HQGLQJ�LW��HVSHFLDOO\�IRU�WKRVH�SHUVRQV�OLYLQJ
ZLWK�D�FKURQLF�FRQGLWLRQ�VXFK�DV�PHQWDO�LOOQHVV��DGGLFWLRQ��RU
SK\VLFDO�GLVDELOLW\��(QGLQJ�FKURQLF�KRPHOHVVQHVV�UHPDLQV�D
QDWLRQDO�JRDO�DQG�D�JRDO�IRU�WKRVH�ZLWKLQ�WKH�KRPHOHVV�DGYRFDF\
FRPPXQLW\�

,Q�WKHVH�SDVW�WKUHH�\HDUV�ZH�KDYH�ZRUNHG�ZLWK�QXPHURXV
DJHQFLHV��JRYHUQPHQW�DQG�UHSUHVHQWDWLYHV�IURP�DOO�VHFWRUV�WR
FROOHFWLYHO\�OHDUQ�DERXW�WKH�LVVXH�RI�KRPHOHVVQHVV�LQ�WKH�DUHD��:H
KDYH�UHDOL]HG�WKDW�DQ�LVVXH�OLNH�KRPHOHVVQHVV�WDNHV�WLPH��KDUG
ZRUN�E\�DOO�LQYROYHG��DQG�PDQ\��PDQ\�YRLFHV��2XU�FRPPXQLW\�KDV
PDGH�D�ORW�RI�SURJUHVV��EXW�WKH�ZRUN�LVQÌW�GRQH��&ROOHFWLYHO\��ZH
DUH�ZRUNLQJ�WR�GHYHORS�DQG�LPSOHPHQW�VWUDWHJLHV�DQG�SODQV�WR
DGGUHVV�KRPHOHVVQHVV��PHQWDO�KHDOWK�DQG�FULVLV�VLWXDWLRQV�DQG
LGHQWLI\�WKH�EDUULHUV��:H�FRQWLQXH�WR�ZRUN�ZLWK�WKH�XQKRXVHG
SRSXODWLRQ�WR�ILQG�RXW�ZKDW�WKH\�ZDQW�DQG�QHHG�WR�IHHO�VDIH�DQG
FRPIRUWDEOH�LQ�WLPHV�RI�LQVWDELOLW\��:KHQ�WKH�JURXS�LQLWLDOO\�WRRN�RQ
WKH�LVVXH�RI�KRPHOHVVQHVV��ZH�GLG�QRWbUHDOL]H�MXVW�KRZ�ODUJH�WKH
LVVXH�ZDV�DQG�VWLOO�LV�

7RJHWKHU�ZLWK�RXU�QXPHURXV�SDUWQHUV��YROXQWHHUV�DQG�D�JHQHURXV
DQG�VXSSRUWLYH�FRPPXQLW\�ZH�DUH�DOO�PDNLQJ�D�GLIIHUHQFH�DQG�ZLOO
FRQWLQXH�WR�GR�VR��:H�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�SDUWQHUV�
DJHQFLHV�DQG�YROXQWHHUV��ZKR�KDYH�ZRUNHG�VR�WLUHOHVVO\�WKHVH
PDQ\�\HDUV��:H�DUH�JUDWHIXO�WR�WKH�&5'�IRU�WKH�SURYLVLRQ�RI
5HDFKLQJ�+RPH�IXQGV�WR�VXSSRUW�WKH�UHVHDUFK�DQG
UHFRPPHQGDWLRQV�IRXQG�LQ�WKLV�GRFXPHQW��:H�ZRXOG�DOVR�OLNH�WR
WKDQN�*HPPD�0DUWLQ�IRU�KHU�HIIRUWV�LQ�FRQGXFWLQJ�WKH�UHVHDUFK
DQG�GHYHORSLQJ�WKLV�UHSRUW��:H�ORRN�IRUZDUG�WR�D�WLPH�ZKHUH�6RRNH
ZLOO�EH�DEOH�WR�SURYLGH�DGHTXDWH�VXSSRUWV�DQG�KRXVLQJ�WR�WKRVH
H[SHULHQFLQJ�KRPHOHVVQHVV�RU�ZKR�DUH�DW�ULVN�RI�EHFRPLQJ
KRPHOHVV�

:H�DUH�SOHDVHG�WR�VXEPLW�WKH�+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ
5HSRUW�WR�WKH�&DSLWDO�5HJLRQDO�'LVWULFW��&5'��

0DU\�'XQQ��%RDUG�3UHVLGHQW��6RRNH�5HJLRQ�&RPPXQLWLHV
+HDOWK�1HWZRUN�DQG�6KHUU\�7KRPSVRQ��6RRNH�6KHOWHU
6RFLHW\�3UHVLGHQW

�`ku>kI
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7KH�IROORZLQJ�GHILQLWLRQV�RI�KRPHOHVVQHVV�DUH�XVHG�IRU�WKH�FXUUHQW�UHSRUW�

&KURQLF�+RPHOHVVQHVV��*RYHUQPHQW�RI�&DQDGD����������UHIHUV�WR�LQGLYLGXDOV�ZKR
DUH�FXUUHQWO\�H[SHULHQFLQJ�KRPHOHVVQHVV�$1'�ZKR�PHHW�DW�OHDVW���RI�WKH�IROORZLQJ
FULWHULD�

7KH\�KDYH�D�WRWDO�RI�DW�OHDVW�VL[�PRQWKV�RI�KRPHOHVVQHVV�RYHU�WKH�SDVW�\HDU
7KH\�KDYH�D�UHFXUUHQW�H[SHULHQFH�RI�KRPHOHVVQHVV�RYHU�WKH�RYHU�WKH�SDVW��
\HDUV��ZLWK�D�FXPXODWLYH�GXUDWLRQ�RI�DW�OHDVW����PRQWKV

9DULRXV�W\SRORJLHV�RI�KRPHOHVVQHVV�WKDW�DUH�UHIHUUHG�WR�DUH�

8QVKHOWHUHG���DEVROXWHO\�KRPHOHVV�DQG�OLYLQJ�RQ�WKH�VWUHHWV�RU�LQ�SODFHV�QRW
LQWHQGHG�IRU�KXPDQ�KDELWDWLRQ

(PHUJHQF\�6KHOWHUHG���LQFOXGLQJ�WKRVH�VWD\LQJ�LQ�RYHUQLJKW�VKHOWHUV�IRU�SHRSOH
ZKR�DUH�KRPHOHVV��DV�ZHOO�DV�VKHOWHUV�IRU�WKRVH�LPSDFWHG�E\�IDPLO\�YLROHQFH

3URYLVLRQDOO\�$FFRPPRGDWHG���UHIHUULQJ�WR�WKRVH�ZKRVH�DFFRPPRGDWLRQ�LV
WHPSRUDU\�RU�ODFNV�VHFXULW\�RI�WHQXUH

$W�5LVN�RI�+RPHOHVVQHVV���UHIHUULQJ�WR�SHRSOH�ZKR�DUH�QRW�KRPHOHVV��EXW�ZKRVH
FXUUHQW�HFRQRPLF�DQG�RU�KRXVLQJ�VLWXDWLRQ�LV�SUHFDULRXV�RU�GRHV�QRW�PHHW�SXEOLF
KHDOWK�DQG�VDIHW\�VWDQGDUGV�

�&DQDGLDQ�2EVHUYDWRU\�RI�+RPHOHVVQHVV��������

��
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7KH�6RRNH�5HJLRQ�LV�D�UXUDO
FRPPXQLW\�RQ�WKH�VRXWK�ZHVWHUQ�WLS
RI�9DQFRXYHU�,VODQG��%ULWLVK�&ROXPELD�
DQG�LV�SDUW�RI�*UHDWHU�9LFWRULD��6RRNH
5HJLRQ�UHIHUV�WR�WKH�DUHD�EHWZHHQ
%HHFKHU�%D\�WR�3RUW�5HQIUHZ��ZLWK�WKH
WKUHH�)LUVW�1DWLRQV�&RPPXQLWLHV�
6FLDÌQHZ��7Ì6RX�NH�DQG�3DFKHHGDKW�

+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ
KDV�UDUHO\�EHHQ�YLHZHG�LQ�LWV�RZQ
ULJKW��7KH�LQWHQWLRQ�RI�WKLV�UHSRUW�ZDV
WR�REVHUYH�WKH�FXUUHQW�SLFWXUH�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ
ZKLOVW�PDNLQJ�IXWXUH
UHFRPPHQGDWLRQV�LQ�WKH
GHYHORSPHQW�RI�KRPHOHVVQHVV
VXSSRUW�LQ�WKH�UHJLRQ��7KHUH�ZHUH���
6RRNH�UHVLGHQWV�LGHQWLILHG�LQ�WKH
*UHDWHU�9LFWRULD�3RLQW�LQ�7LPH�&RXQW
�����������LQGLYLGXDOV�LGHQWLILHG�LQ�WKH
6RRNH�6KHOWHU�6RFLHW\�FDVH�ORDG�DQG�D
VXUYH\�RQ�KLGGHQ�KRPHOHVVQHVV�LQ�WKH
UHJLRQ�LGHQWLILHG�D�IXUWKHU���
LQGLYLGXDOV�ZKR�IHOW�YXOQHUDEOH�WR
KRPHOHVVQHVV�

7KHUH�LV�DQ�LGHQWLILHG�ODFN�RI�FODULW\
ZKHQ�PDSSLQJ�UHIHUUDO�SDWKZD\V�WR
VXSSRUW�IRU�LQGLYLGXDOV�H[SHULHQFLQJ
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
DQG�WKLV�FDQ�DFW�DV�D�EDUULHU�IRU
LQGLYLGXDOV�DFFHVVLQJ�VXSSRUW�
$ORQJVLGH�FRPSOH[�UHIHUUDO�SDWKZD\V�
WKHUH�LV�DOVR�DQ�LGHQWLILHG�ODFN�RI
VSDFH�IRU�H[LVWLQJ�DQG�IXWXUH�VHUYLFHV
LQ�WKH�6RRNH�5HJLRQ��7KH�VKRUWDJH�RI
DYDLODEOH�VSDFH�LPSDFWV�RQ�WKH
FDSDFLW\�RI�VHUYLFHV�WR�PHHW�WKH
QHHGV�RI�WKH�FRPPXQLW\��6RPH

.H\�)LQGLQJV

��

LQGLYLGXDOV�LQ�WKH�KLGGHQ
KRPHOHVVQHVV�FRPPXQLW\�DUH
UHVLVWDQW�WR�DFFHVV�VXSSRUW�IRU
UHDVRQV�VXFK�DV�D�ODFN�RI�NQRZOHGJH
RI�H[LVWLQJ�VHUYLFHV��VKDPH�RU�D
IHHOLQJ�WKDW�WKH�VHUYLFHV�DUH�QRW
VXLWHG�WR�WKHLU�QHHGV��7KH�UHSRUW�DOVR
KLJKOLJKWV�D�GLVWLQFW�QHHG�WR�IRFXV�RQ
WKH�GHYHORSPHQW�RI�SUHYHQWLRQ
VWUDWHJLHV�DV�RSSRVHG�WR�D�UHDFWLYH
DSSURDFK�WR�KRPHOHVVQHVV�
2SSRUWXQLWLHV�DUH�LGHQWLILHG�KHUH�IRU
HGXFDWLRQ�WR�VXSSRUW�D�SUHYHQWDWLYH
DSSURDFK�

7KH�HPHUJHQFH�RI�&RYLG���
HVWDEOLVKHG�VRPH�NH\�GHYHORSPHQWV
LQ�WKH�KRPHOHVVQHVV�VXSSRUW�LQ�WKH
UHJLRQ��QRW�OHDVW�ZLWK�WKH
GHYHORSPHQW�RI�WZR�WHPSRUDU\
KRPHOHVVQHVV�VKHOWHUV��$�KLJK�OHYHO�RI
VXSSRUW�ZDV�SURYLGHG�WR�LQGLYLGXDOV�LQ
WKH�FKURQLF�KRPHOHVVQHVV�FRPPXQLW\
GXULQJ�WKLV�SHULRG�ZLWK�VRPH
VLJQLILFDQW�WHDFKDEOH�PRPHQWV
KDYLQJ�HPHUJHG��7KH�UHSRUW
KLJKOLJKWV�D�FOHDU�QHHG�IRU
WUDQVLWLRQDO�KRXVLQJ�WR�VXSSRUW�WKH
FKURQLFDOO\�KRPHOHVV�FRPPXQLW\�WR
WUDQVLWLRQ�LQWR�LQGHSHQGHQW�OLYLQJ�

7KHUH�DUH�NH\�RSSRUWXQLWLHV�WR
VXSSRUW�VHUYLFH�GHYHORSPHQW�ZLWK�D
QHHG�WR�IRFXV�RQ�WKH�LQYHVWPHQW�LQWR
DQG�WKH�GHYHORSPHQW�RI�ORFDOL]HG
VSHFLDOLVW�VXSSRUW�VHUYLFHV��$FFHVV�WR
DIIRUGDEOH�KRXVLQJ�KDV�DOVR�EHHQ
KLJKOLJKWHG�DV�SUREOHPDWLF�DQG�D
FRQWULEXWLQJ�IDFWRU�WR�KRPHOHVVQHVV
LQ�WKH�UHJLRQ�
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���+RXVLQJ�)LUVW�ZLWK�:UDS�$URXQG
6XSSRUW

+RXVLQJ�)LUVW�LV�DQ�LQLWLDWLYH
VXSSRUWHG�DQG�HPEUDFHG�E\�WKH
*UHDWHU�9LFWRULD�&RDOLWLRQ�DQG�D
SKLORVRSK\�WKDW�FDQ�EH�HPEUDFHG�LQ
WKH�6RRNH�5HJLRQ��,W�LV�FOHDU�WKDW�WKLV
LV�DOUHDG\�LQ�DFWLRQ��DV�HYLGHQFHG
ZLWK�WKH�GHYHORSPHQW�RI�WKH�RQJRLQJ
SURMHFWV�IURP�%&�+RXVLQJ��+RZHYHU�
ZKDW�LV�NH\�IRU�WKH�VXFFHVV�RI�WKLV
DSSURDFK�LV�IRU�6RRNH�WR�DGYRFDWH�D
+RXVLQJ�)LUVW�DSSURDFK��WKHUH�QHHGV
WR�EH�D�VWURQJ�IRFXV�RQ�WKH
GHYHORSPHQW�RI�WKH�ZUDS�DURXQG
VHUYLFHV��7KH�UHTXLUHG�ZUDS�DURXQG
VHUYLFHV�QHHG�WR�EH�IXOO\�XQGHUVWRRG
DQG�D�SODQ�RI�WKH�GHOLYHU\�RI�WKHVH
VKRXOG�EH�HVWDEOLVKHG�LQ�OLQH�ZLWK�D
+RXVLQJ�)LUVW�$SSURDFK�DQG�QRW�DV�D
UHDFWLRQ�WR�LW��+RXVLQJ�)LUVW�PD\�EH
PRUH�RI�D�SODXVLEOH�RSWLRQ�IRU�WKRVH
ZKR�DUH�H[SHULHQFLQJ�KRXVLQJ�LVVXHV
DV�RSSRVHG�WR�LQGLYLGXDOV
H[SHULHQFLQJ�KRPHOHVVQHVV�ZLWK�PRUH
FRPSOH[�GLIILFXOWLHV�WKDW�PD\�KLQGHU
WKHLU�DELOLW\�WR�FDUH�IRU�WKHPVHOYHV
LQGHSHQGHQWO\�

���7UDQVLWLRQDO�+RXVLQJ

6RRNH�LV�LQ�QHHG�RI�WUDQVLWLRQDO
KRXVLQJ�WKDW�RIIHUV�VWUXFWXUH�
VXSHUYLVLRQ��VXSSRUW��OLIH�VNLOOV�
HGXFDWLRQ�DQG�WUDLQLQJ��$OWKRXJK
VRPH�RI�WKLV�LV�FXUUHQWO\�EHLQJ
SURYLGHG�WKURXJK�WKH�FXUUHQW�6RRNH
WHPSRUDU\�VKHOWHU��WKLV�LV�D

��

WHPSRUDU\�VROXWLRQ�SURYLGHG�DV�DQ
HPHUJHQF\�UHVSRQVH�WR�WKH�&RYLG���
FULVLV��7KH�FXUUHQW�HPHUJHQFH�VKHOWHU
KDV�SURYLGHG�VWUXFWXUH�DQG�VXSSRUW
EXW�LV�QRW�D�ORQJ�WHUP�VROXWLRQ��$
WUDQVLWLRQDO�KRXVLQJ�RSWLRQ�LQ�WKH
6RRNH�5HJLRQ�VKRXOG�SURYLGH�WKH
DIRUHPHQWLRQHG�VXSSRUW�WR�KHOS
LQGLYLGXDOV�WUDQVLWLRQ�RXW�RI
KRPHOHVVQHVV�

���'HYHORSPHQW�RI�D�+XE�6HUYLFH
0RGHO

$�KXE�VHUYLFH�PRGHO�VKRXOG�VHH�D
FHQWUDOL]HGbORFDWLRQ�IRU�VHUYLFHV
GHYHORSHG�ZLWKLQ�6RRNH��$�PRGHO
VKRXOG�SURYLGH�D�KXE�FHQWUH�ZLWK
PXOWL�DJHQF\�LQWHJUDWHG�VXSSRUW
VHUYLFH�IRU�LQGLYLGXDOV�ZLWK�FRPSOH[
KHDOWK�DQG�VRFLDO�FKDOOHQJHV�ZKR�DUH
WU\LQJ�WR�DFFHVV�KRXVLQJ��7KLV
DSSURDFK�UHPRYHV�EDUULHUV�VXFK�DV
FRPSOH[�URXWHV�RI�DFFHVV��$�SURSRVHG
KXE�VHUYLFH�DSSURDFK�LV
UHFRPPHQGHG�WR�SURYLGH�DFFHVV�WR
VHUYLFHV�LQFOXGLQJ�KHDOWKFDUH�
KRXVLQJ�VXSSRUW��ZDVKLQJ�IDFLOLWLHV�
IRRG��HPSOR\PHQW�DQG�WUDLQLQJ
RSSRUWXQLWLHV��7KLV�PD\�DOVR�SURYLGH
VRFLDO�FRQQHFWLRQV�DQG�YROXQWHHU
RSSRUWXQLWLHV�DQG�VKRXOG�EH
DFFHVVLEOH�LQ�RQH�ORFDWLRQ��$Q
DSSURSULDWH�ORFDWLRQ�ZRXOG�QHHG�WR
EH�LGHQWLILHG�ZLWKLQ�6RRNH�WR�VXSSRUW
VXFK�DQ�DSSURDFK��ZLWK�DGGLWLRQDO
LGHQWLILFDWLRQ�RI�VHUYLFHV�WKDW�ZRXOG
DOVR�EH�DEOH�WR�IDFLOLWDWH�WKLV�KXE�
VHUYLFH�PRGHO�DSSURDFK�

0KG`]]K^I>nS`^l
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���'HYHORSLQJb0HDQLQJIXO�$OOLDQFHV
ZLWK�)LUVW�1DWLRQV�&RPPXQLWLHV�LQ
WKH�6RRNH�5HJLRQ�

7KH�FXUUHQW�UHSRUW�WRXFKHV�RQ
,QGLJHQRXV�KRPHOHVVQHVV�LQ�WKH
SUHVHQWDWLRQ�RI�VWDWLVWLFDO�GDWD��EXW�LW
GRHV�QRW�IXOO\�UHSUHVHQW�WKH�)LUVW
1DWLRQV�FRPPXQLWLHV�LQ�WKH�6RRNH
5HJLRQ��7KHUH�LV�QRWDEOH�RPLVVLRQ�LQ
UHSUHVHQWDWLRQ�RI�WKH�6RRNH�5HJLRQV
)LUVW�1DWLRQV�FRPPXQLWLHV�LQ�WKH
FXUUHQW�6RRNH�5HJLRQ�+RPHOHVVQHVV
&RDOLWLRQ�DQG�LW�LV�UHFRPPHQGHG�WKDW
UHODWLRQVKLSV�DUH�GHYHORSHG�KHUH��7KH
6RRNH�5HJLRQ�FRYHUV�D�ODUJH�DQG
GLYHUVH�JHRJUDSKLFDO�DUHD�DQG
LQYROYH�WKUHHb)LUVW�1DWLRQV�%DQGV�
HDFK�ZLWK�WKHLU�RZQ�XQLTXH�FXOWXUHV�
PHDQLQJIXO�DOOLDQFHV�VKRXOG�EH
GHYHORSHG�ZLWK�6FLDÌQHZ��7Ì6RX�NH
DQG�3DFKHHGDKW�FRPPXQLWLHV�WR
FUHDWH�WKH�OHQV�RI�,QGLJHQRXV�ZRUOG
YLHZVbDQG�WR�IDFLOLWDWH�PHDQLQJIXO
KRPHOHVVQHVV�VXSSRUW�IRU�,QGLJHQRXV
SHRSOH�LQ�WKH�6RRNH�5HJLRQ�

���(GXFDWLRQ�DQG�&RPPXQLFDWLRQ

(GXFDWLRQ�DQG�FRPPXQLFDWLRQ�UHODWH
WR�HGXFDWLQJ�WKH�FRPPXQLW\�RQ
DYDLODEOH�VHUYLFHV��SURYLGLQJ�ERWK
VXSSRUW�IRU�KRPHOHVVQHVV�DQG�DOVR
SURYLGLQJ�PHDQV�RI�SUHYHQWLRQ�

$ORQJVLGH�WKLV��LW�LV�UHFRPPHQGHG�IRU
FRPPXQLW\�GLDORJXH�WR�EH�GHYHORSHG
DURXQG�FXUUHQW�FRPPXQLW\�FRQFHUQV
UHJDUGLQJ�KRPHOHVVQHVV�LQ�6RRNH�
0RUH�FRPPXQLFDWLRQ�LV
UHFRPPHQGHG�ZLWK�WKH�ZLGHU

��
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6RRNH�FRPPXQLW\�WR�OHDUQ�DERXW
FRPPXQLW\�H[SHFWDWLRQV�DQG
XQGHUVWDQGLQJ�VXUURXQGLQJ
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ
ZLWK�D�NH\�UHFRPPHQGDWLRQ�WR
LQFOXGH�YRLFHV�RI�SHRSOH�ZLWK�OLYHG
H[SHULHQFHV�

���$FFHVV�WR�$IIRUGDEOH�+RXVLQJ

7KLV�UHSRUW�GLVFXVVHV�WKH�FRQFHSW�RI
DIIRUGDEOH�KRXVLQJ��$�NH\�WKHPH
ZLWKLQ�WKH�FRPPXQLW\�RI�6RRNH�LV
PDQ\�LQGLYLGXDOV�PRYLQJ�WRZDUGV
6RRNH�IURP�WKH�9LFWRULD�DUHD�IRU
KRXVLQJ�WKDW�LV�PRUH�DIIRUGDEOH�WKDQ
ZKDW�LV�DYDLODEOH�FORVHU�WR�WKH�FLW\�
7KH�DIIRUGDELOLW\�RI�DFFRPPRGDWLRQ
LQ�6RRNH�KDV�EHHQ�D�SXOO�IRU
WKHVHbLQGLYLGXDOV��+RZHYHU��ZLWK�WKH
UDSLG�JURZWK�RI�WKH�6RRNH�SRSXODWLRQ�
DFFHVV�WR�DIIRUGDEOH�KRXVLQJ�ORFDOO\
LV�EHFRPLQJ�LQFUHDVLQJO\�PRUH
GLIILFXOW�

7KH�DYDLODELOLW\�RI�SURJUDPV
ORFDOO\�bVXFK�DV�5HQWb6PDUW��PD\
VXSSRUW�UHQWHUV�LQ�DFFHVVLQJ
DIIRUGDEOH�UHQWDOV��,Q�DGGLWLRQ��LW�LV
UHFRPPHQGHG�IRU�DQ�LQYHVWPHQW�LQ
PRUH�DIIRUGDEOH�UHQWDO�XQLWV�WR�EH
GHYHORSHG�LQ�WKH�6RRNH�5HJLRQ�WR
VXSSRUW�WKH�QHHGV�RI�WKH�JURZLQJ
FRPPXQLW\�

���,QYHVWPHQW�LQ�/RFDOL]HG�6SHFLDOLVW
6HUYLFHV

)XQGLQJ�LV�QRWHG�DV�D�EDUULHU�WR



VHUYLFHV�ZLWK�D�JHQHUDO�FRQVHQVXV�RI
DQ�RYHUULGLQJ�ODFN�RI�VHUYLFHV�LQ�WKH
6RRNH�5HJLRQ��'HVSLWH�D�UHFHQW
H[SDQVLRQ�RI�WKH�VLQJOH�PHGLFDO�FOLQLF�
WKHUH�DUH�OLPLWHG�SULPDU\�FDUH
SURYLGHUV�LQ�WKH�6RRNH�5HJLRQ�ZKLOVW
DOVR�DFNQRZOHGJLQJ�WKH�UDSLGO\
JURZLQJ�6RRNH�FRPPXQLW\��VHUYLFHV
KDYH�QRW�GHYHORSHG�DW�WKH�VDPH
SDFH�

6WUXFWXUHG�DQG�VXSSRUWHG�LQYHVWPHQW
LQ�ORFDOL]HG�VHUYLFHV�WKDW�SURYLGH
LQGLYLGXDOL]HG�FDUH�WR�GLIIHULQJ�QHHGV
LQ�WKH�IOXLGLW\�RI�KRPHOHVVQHVV��LV�D
NH\�UHFRPPHQGDWLRQ�RQ�WKH�EDFN�RI
WKLV�UHSRUW�

��
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5HDFKLQJ�+RPH��&DQDGD
V
+RPHOHVVQHVV�6WUDWHJ\��������LV�D
FRPPXQLW\�EDVHG�SURJUDP�DLPHG�DW
SUHYHQWLQJ�DQG�UHGXFLQJ
KRPHOHVVQHVV�DFURVV�&DQDGD�
5HDFKLQJ�+RPH�VXSSRUWV�WKH�JRDOV�RI
WKH�1DWLRQDO�+RXVLQJb6WUDWHJ\��LQ
SDUWLFXODU��WR�VXSSRUW�WKH�PRVW
YXOQHUDEOH�&DQDGLDQV�LQ�PDLQWDLQLQJ
VDIH��VWDEOH�DQG�DIIRUGDEOH�KRXVLQJ
DQG�WR�UHGXFH�FKURQLF�KRPHOHVVQHVV
QDWLRQDOO\�E\�����E\�WKH�ILVFDO�\HDU
�����WRb������5HDFKLQJ�+RPH
RXWFRPHV�DUH�SDUW�RI�WKH�*UHDWHU
9LFWRULD�&RDOLWLRQ�WR�(QG
+RPHOHVVQHVV
�����������&RPPXQLW\
3ODQ�WR�(QG�+RPHOHVVQHVV��7KLV�SODQ
LQFOXGHV���NH\�RXWFRPH�DUHDV�WR
VXSSRUW�VHUYLFHV��KRXVLQJ��DGYRFDF\
DQG�DZDUHQHVV��SUHYHQWLRQ�VXSSRUW
DQG�FROODERUDWLRQ�DQG�OHDGHUVKLS�

7KH�VSHFLILF�JHRJUDSKLFDO�IRFXV�ZLWK
WKH�FXUUHQW�UHSRUW�LV�WKH�6RRNH�5HJLRQ�
WKH�DUHD�EHWZHHQ�%HHFKHU�%D\�WR�3RUW
5HQIUHZ��ZLWK�WKH�WKUHH�)LUVW�1DWLRQV
FRPPXQLWLHV��6FLDÌQHZ��7Ì6RX�NH�DQG
3DFKHHGDKW�

7KH�SRSXODWLRQ�RI�*UHDWHU�9LFWRULD�LV
��������DQG�ZLWKLQ�WKLV��WKH�6RRNH
5HJLRQ�SUHVHQWV�D�SRSXODWLRQ�RI�������
UHVLGHQWV��&HQVXV���������7KH�6RRNH
5HJLRQ�LV�D�UXUDO�DUHD�ZLWKLQ�*UHDWHU
9LFWRULD�DQG�DV�VXFKbSUHVHQWV�QHHGV
WKDWbUHIOHFW�WKH�UXUDOLW\�RI�WKH�DUHD�
([LVWLQJ�KRPHOHVVQHVV�UHSRUWV
SUHSDUHG�DFURVV�*UHDWHU�9LFWRULD
UHFRJQL]H�WKH�6RRNH�5HJLRQ�DQG
DWWHVW�WR�GLIIHULQJ�QHHGVbZKLOVW

��

DFNQRZOHGJLQJbGLIILFXOWLHV�LQ�IXOO\
UHSUHVHQWLQJ�WKH�6RRNH�5HJLRQÌV
KRPHOHVVQHVV�GHPDQGV�
Î+RPHOHVVQHVV�LQ�QRQ�XUEDQ
FRPPXQLWLHV�RIWHQ�JRHV�XQQRWLFHG
DQG�LV�FKDOOHQJLQJ�WR�WUDFNÏ��*UHDWHU
9LFWRULD�3RLQW�LQ�7LPH�&RXQW�b������SS�
����

7KHUH�KDV�EHHQ�D�QRWLFHDEOH�JDS�LQ
UHVHDUFK�IRFXVHG�VSHFLILFDOO\�RQ
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
:LWKLQ�WKH�&DSLWDO�5HJLRQDO�'LVWULFW�
WKH�6RRNH�5HJLRQ�LV�WKH�ZHVWHUQPRVW
PXQLFLSDOLW\��ZLWK�RQH�RI�WKH�IDVWHVW
JURZLQJ�FRPPXQLWLHV�LQ�&DQDGD��$V
RI�WKH������FHQVXV��WKH�SRSXODWLRQ�RI
6RRNH�ZDV�GRFXPHQWHG�DV�EHLQJ
��������ZLWK�D�YDVW�SRSXODWLRQ�JURZWK
RI�������VLQFH�WKH�������:LWK�D
SRSXODWLRQ�RI�EHWZHHQ�������WR��������
WKHb6RRNH�5HJLRQ�FXUUHQWO\�SUHVHQWV
DV�D�UXUDO�&DQDGLDQ�FRPPXQLW\
�6FKLII�HW�DO��������

$�FRQFHUQ�DFURVV�UXUDO�&DQDGD�LV�WKH
OLPLWDWLRQV�LQ�EHLQJ�DEOH�WR�SURYLGH
VSHFLDOLVW�VHUYLFHV�ORFDOO\��$V�DQ
H[DPSOH�WKHb6RRNH�5HJLRQ�KDV
FDSDFLW\�WR�SURYLGH����VSHFLDOLVW
KHDOWK�SUDFWLWLRQHUV�SHU�HYHU\��������
UHVLGHQWV��WKLV�LV�FRPSDUHG�WR�WKH�%&
UHJLRQDO�DYHUDJH�RI�EHLQJ�DEOH�WR
SURYLGH����VSHFLDOLVW�KHDOWK
SUDFWLWLRQHUV�WR�HYHU\��������
UHVLGHQWV��5XUDO�&DQDGD�KDV�ZHOO
GRFXPHQWHG�OHVV�DYDLODEOHbORFDOb
KHDOWK�VXSSRUWV�WKDQ�XUEDQ�&DQDGD
�,VODQG�+HDOWK��������

�>GZQk`o^I
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+RPHOHVVQHVV�LV�GHVFULSWLYH�RI�DQ
LQGLYLGXDO�RU�IDPLO\�ZKR�DUH�ZLWKRXW
VWDEOH��SHUPDQHQW��DSSURSULDWH
KRXVLQJ��RU�IDFLQJ�DQ�LPPHGLDWH
SURVSHFW��PHDQV�DQG�DELOLW\�RI
DFTXLULQJ�LW��&DQDGLDQ�2EVHUYDWRU\�RI
+RPHOHVVQHVV���������+RPHOHVVQHVV�LV
RIWHQ�D�FRQVHTXHQFH�RI�D�YDULHW\�RI
UHDVRQV��VXFK�DV�V\VWHPLF�RU�VRFLHWDO
EDUULHUV��WKH�ODFN�RI�DIIRUGDEOH�DQG�RU
DSSURSULDWH�KRXVLQJ��ILQDQFLDO�
PHQWDO��FRJQLWLYH��EHKDYLRXUDO�RU
SK\VLFDO�FKDOOHQJHV��DQG�RU
GLVFULPLQDWLRQ��7KH�ZRUG
KRPHOHVVQHVV�FDQ�EH�YLHZHG�DV�DQ
XPEUHOOD�WHUP�WR�LQFRUSRUDWH�D�UDQJH
RI�KRXVLQJ�FLUFXPVWDQFHV��LQFOXGLQJ
WKRVH�ZKR�DUH�XQVKHOWHUHG�
HPHUJHQF\�VKHOWHUHG��SURYLVLRQDOO\
DFFRPPRGDWHG�DQG�WKRVH�DW�ULVN�RI
KRPHOHVVQHVV��:KLOVW�UHVHDUFK
FRQWLQXHV�WR�SUHVHQW�WKH�SLFWXUH�RI
KRPHOHVVQHVV�DFURVV�&DQDGD�
FDWHJRULHV�VXFK�DV�ËSURYLVLRQDOO\
KRXVHGÌ�DQG�ËDW�ULVN�RI�KRPHOHVVQHVVÌ
SUHVHQW�D�KLGGHQ�HOHPHQW�RI
KRPHOHVVQHVV�ZKLFK�KDV�EHHQ
QRWRULRXVO\�GLIILFXOW�WR�FDSWXUH�

6FKLII�HW�DO���������ZHUH�VRPH�RI�WKH
HDUOLHVW�UHVHDUFKHUV�WR�LGHQWLI\�D
GLIIHUHQFH�EHWZHHQ�UXUDO�DQG�XUEDQ
KRPHOHVVQHVV�DFURVV�&DQDGD��5XUDO
KRPHOHVVQHVV��LQ�PDQ\�FDVHV��ZDV
EHLQJ�OHIW�XQDFNQRZOHGJHG�bZLWK
UHVHDUFK�DQG�LQWHUYHQWLRQV�EHLQJ
SUHGRPLQDQWO\�IRFXVHG�RQ�XUEDQ
DUHDV�b7KH�UHDOLW\�RI�KRPHOHVVQHVV�LQ
UXUDO�&DQDGD�SUHVHQWV�OHVV
DYDLODELOLW\�RI�VHUYLFHV�IRU�WKH

��

KRPHOHVV�FRPPXQLWLHV�LQ�FRPSDULVRQ
WR�ODUJHU��XUEDQ�DUHDV��7KHUH�DUH�RIWHQ
QRWLFHDEO\�PRUH�FRPSOH[�URXWHV�WR
VXSSRUW�LQ�UXUDO�DUHDV�ZKHQ
FRPSDUHG�WR�WKHLU�XUEDQ
FRXQWHUSDUWV��ZLWK�UHIHUUDO�SDWKZD\V
DQG�SK\VLFDO�VSDFHV�IRU�VHUYLFHV
EHLQJ�OHVV�REYLRXV��6HUYLFHV�LQ�PRUH
UXUDO�DUHDV�SUHGRPLQDQWO\�SUHVHQW�DV
QRQ�SURILW�RUJDQL]DWLRQV��UHOLDQW�RQ
JUDQWV��GRQDWLRQV�DQG�D�KHDY\
GHSHQGHQFH�RQ�YROXQWHHUV�WR
IXQFWLRQ��0RUH�SURYLQFLDO�IXQGHG
KHDOWK�RUJDQL]DWLRQV�SUHGRPLQDQWO\
ZRUN�RXW�RI�XUEDQ�DUHDV��RIWHQ
RIIHULQJ�RXWUHDFK�WR�UXUDO�EDVHG
FOLHQWV�ZKHUH�SRVVLEOH�

+RPHOHVVQHVV�LQ�&DQDGD�LQFUHDVHG
GUDPDWLFDOO\�ZKHQ�SURYLQFLDO
DIIRUGDEOH�KRXVLQJ�LQLWLDWLYHV
ZHUHbVWRSSHG�LQ�WKH�����ÌV��ZLWK�WKH
IHGHUDO�JRYHUQPHQW�FDQFHOOLQJ�DOO
IXQGLQJ�IRU�QHZ�VRFLDO�KRXVLQJ�LQ�����
�6FKDSFRWW���������7KH�IHGHUDO�
SURYLQFLDO�DQG�UHJLRQDO�JRYHUQPHQWV
SOD\�D�NH\�IXQFWLRQ�LQ�SROLFLHV�DQG
SODQQLQJ�UHJDUGLQJ�KRPHOHVVQHVV
VXSSRUW��0XQLFLSDOLWLHV�DUH�RIWHQ
SXOOHG�LQWR�SROLFLHV�WKDW�DUH�QRW�LQ
WKHLU�PDQGDWH��DQG�VR�VXFK�PXOWL�
OD\HUHG�SUREOHPV�KDYH�DQ�HIIHFW�RQ
WKH�SROLWLFDO�V\VWHP��7KHUH�LV�D
UHFRJQL]HG�QHHG�IRU�JUHDWHU
FROODERUDWLRQ�DFURVV�WKH�PLQLVWULHV
�KRUL]RQWDOO\��DV�ZHOO�DV�YHUWLFDOO\
�IHGHUDO��SURYLQFLDO�DQG�UHJLRQDO��

0RUH�UHFHQWO\�ZKHQ�ORRNLQJ
DWbKRPHOHVVQHVV�VXSSRUW��WKHUH�KDV

�^nk`IoGnS`^
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EHHQ�D�SROLF\�VKLIW�WRZDUGV�D�+RXVLQJ
)LUVW�DSSURDFK�WR�VXSSRUW�WKH
KRPHOHVV�SRSXODWLRQ��ZLWK�D�IRFXV�RQ
VDWLVI\LQJ�WKH�LQLWLDO�EDVLF�KXPDQ
QHHG�RI�DFFRPPRGDWLRQ��*DHW]�
�������*DHW]�LOOXVWUDWHG�WKDW�WKH
VXFFHVV�RI�+RXVLQJ�)LUVW��UHOLHV
VLJQLILFDQWO\�RQ�VXSSRUW�SURYLGHG�E\
ZUDS�DURXQG�VHUYLFHV�DYDLODEOH�WR
LQGLYLGXDOV�GXULQJ�WKHLU�WUDQVLWLRQ�WR
WHQDQW�EDVHG�LQGHSHQGHQW�KRXVLQJ�

1HHGV�DPRQJVW�WKH�KRPHOHVV
FRPPXQLW\�IDU�H[FHHG�D�QHHG�IRU
DFFRPPRGDWLRQ�DQG�HYLGHQFH
KLJKOLJKWV�PXOWLGLVFLSOLQDU\�VXSSRUW
DV�D�QHHG�RI�PDQ\�LQ�WKH
KRPHOHVVQHVV�FRPPXQLW\�b$GGLWLRQDO
VXSSRUWV�VXFK�DV�PHQWDO�KHDOWK�
VXEVWDQFH�XVH��SK\VLFDO�KHDOWK�QHHGV�
QXWULWLRQ��HPSOR\PHQW�DQG
ILQDQFLDObVXSSRUW�DUH�SLYRWDO�LQ
HIIHFWLYHO\�VXSSRUWLQJ�WKH
KRPHOHVVQHVV�FRPPXQLWLHV��,W�LV�DOVR
DFNQRZOHGJHG�WKDW�WKH�LQWHUHVW�LQ
+RXVLQJ�)LUVW�FRPHV�ZLWK�QRWDEOH
FKDOOHQJHV�LQ�UXUDO�FRPPXQLWLHV�IRU
UHDVRQV�VXFK�DV�ODFN�RI�IXQGLQJ�DQG
ODFN�RI�ORFDO�FOLQLFDO�H[SHUWLVH�
LQVXIILFLHQW�KRXVLQJ�VWRFN�IRU
VFDWWHUHG�VLWH�DSSURDFKHV�DQG
LQDELOLW\�WR�UHDFK�HIILFLHQF\�GXH�WR
ORZ�FOLHQW�QXPEHUV��6FKLII�DQG�7XUQHU�
������

7KH�YLDELOLW\�RI�D�+RXVLQJ�)LUVW
DSSURDFK�LQ�UXUDO�DUHDV�UHPDLQV�DQ
XQDQVZHUHG�TXHVWLRQ��:LWK�FXUUHQW
LQYHVWPHQW�LQ�SODFH�DQG�KRXVLQJ
GHYHORSPHQWV�LQ�SURJUHVV�LQ�WKH

��

6RRNH�5HJLRQ�FRXUWHV\�RI�%&�+RXVLQJ�
WKH�SRWHQWLDO�VXFFHVV�RI�WKH�+RXVLQJ
)LUVW�DSSURDFK�LQ�WKH�UHJLRQ�ZLOO�EH
IXUWKHU�H[SORUHG�WKURXJK�WKLV�UHSRUW�

+RPHOHVVQHVV�LQLWLDWLYHV�DFURVV
&DQDGD�KDYH�DOVR�VHHQ�D�IRFXV�RQ
HDUO\�LQWHUYHQWLRQ�VWUDWHJLHV�DV�D
SUHYHQWDWLYH�PHWKRG��$OWKRXJK
+RXVLQJ�)LUVW�KDV�EHHQ�ZHOO
GRFXPHQWHG�LQ�VXSSRUWLQJ�XUEDQ
FRPPXQLWLHV�VLJQLILFDQWO\�LQ�WKH
UHGXFWLRQV�RI�FKURQLF�KRPHOHVVQHVV�
*DHW]��������KLJKOLJKWV�KRZ�LW�GRHV
QRW�EUHDN�WKH�F\FOH�E\�GLYHUWLQJ�WKRVH
ZKR�DUH�YXOQHUDEOH�DZD\
IURPbKRPHOHVVQHVV��3UHYHQWLRQ�LV�D
PXFK�QHHGHG�DUHD�RI�IRFXV�ZKHQ
GHYHORSLQJ�VWUDWHJLHV�WR�HQG
KRPHOHVVQHVV��+XOFKDQVNL�DQG
6FKDSSRW�b�������$OWKRXJK�3DWKZD\V
WR�KRPHOHVVQHVV�FDQ�YDU\
VLJQLILFDQWO\��WKHUH�DUH�GLUHFW�OLQNV
EHWZHHQ�SRYHUW\�DQG�KRPHOHVVQHVV
WKDW�KDYH�EHHQ�LOOXVWUDWHG��.QHHERQH�
������ZLWK�WKH�HYHU�HYROYLQJ�&RYLG���
FULVLV�FUHDWLQJ�DQ�DGGLWLRQDO
GLPHQVLRQ�IRU�IXUWKHU�H[SORUDWLRQ��7KH
KHDOWK�VHFWRU�FDQ�SOD\�D�NH\�UROH�LQ
WKH�SUHYHQWLRQ�RI�KRPHOHVVQHVVb�DQG
WKXV�WKH�DYDLODELOLW\�RI�ORFDOL]HG
KHDOWK�VHFWRU�VHUYLFHV�LQbUXUDO
UHJLRQVbVKRXOG�QRW�EH�XQGHUVWDWHG�
+RZHYHU��WKH�FRQWLQXHGb�ODFN�RI
IXQGLQJ�DQG�WKH�FHQWUDOL]DWLRQ�RI
VHUYLFHV�WR�XUEDQ�DUHDV��PHDQV
VHUYLFHV�RIWHQ�GR�QRW�PDNH�LW�SDVW�WKH
FXUYH�WR�WKH�UXUDO�FRPPXQLWLHV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



7KH�FXUUHQW�UHSRUW�DLPV�WR�UHYLHZ
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�E\
DFNQRZOHGJLQJ�EDUULHUV�WR�VXSSRUWLQJ
WKH�KRPHOHVV��,W�LV�LQWHQGHG�IRU
RXWFRPHV�DQG�IXWXUH
UHFRPPHQGDWLRQV�WR�EH�SUHVHQWHG�DV
D�VWUDWHJ\�LQ�VXSSRUWLQJ�WKH�KRPHOHVV
FRPPXQLWLHV�ORFDOO\�

,W�LV�DOVR�LPSRUWDQW�WR�DFNQRZOHGJH
DQG�FHOHEUDWH�VXFFHVVHV�LQ�WKH�6RRNH
5HJLRQ�LQ�WKH�VXSSRUW�RI�WKH
KRPHOHVV��:HOO�UHFRJQL]HG�DQG
ZHOObHVWDEOLVKHG�ORFDO�VHUYLFHV�KDYH
KDG�D�KXJH�LPSDFW�LQ
VXSSRUWLQJbLQGLYLGXDOV�RI�WKH
KRPHOHVV�FRPPXQLW\�ZLWK�UHVRXUFHV
VXFK�DV�6RRNH�6KHOWHU�6RFLHW\�DQG�WKH
6RRNH�)RRG�%DQN�EHLQJ�KHOG�LQ
SDUWLFXODUO\�KLJK�HVWHHP�ZLWK�WKH
KRPHOHVV�FRPPXQLWLHV��,Q�DGGLWLRQ�
WKH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ
RI�WHPSRUDU\�VKHOWHUV�GXULQJ�WKH
&RYLG����SDQGHPLF�KDYH�SURYLGHG
H[DPSOHV�RI�D�KLJK�OHYHO�RI�FDUH�DQG
DGYRFDF\�IRU�WKH�6RRNH�5HJLRQ
KRPHOHVV�FRPPXQLW\��7KHVH�KDYH
GHPRQVWUDWHG�NH\�WHDFKDEOH
PRPHQWV�DQG�EHVW�SUDFWLFH�LQLWLDWLYHV
WKDW�FRXOG�VKDSH�WKH�GHYHORSPHQW�RI
IXWXUHbKRPHOHVVQHVV�VXSSRUW�LQ
WKHbUHJLRQ��7KH�6RRNH�5HJLRQ�QRZ�KDV
DQ�XQSUHFHGHQWHG�RSSRUWXQLW\�WR
SDYH�WKH�ZD\�LQ�EHFRPLQJ�DGYRFDWHV
IRU�WKH�VWUXFWXUH�RI�VXSSRUW�IRU
KRPHOHVVQHVV�LQ�D�VPDOO�UXUDO
FRPPXQLW\��ZLWKbFXUUHQWb
RSSRUWXQLWLHV�WR�EH�PD[LPL]HG�RQ�
ZKLOVW�DOVR�FUHDWLQJ�D�VSDFH
IRUbDZDUHQHVV��HGXFDWLRQ

��

DQG�DQ�RSSRUWXQLW\�FRPPXQLW\
GLDORJXH�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



$�+RXVLQJ�)LUVW�DSSURDFK�DV�D
SKLORVRSK\�WR�DGGUHVV�KRPHOHVVQHVV
LV�HPEUDFHG�DQG�DGRSWHG�E\�WKH
*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG
+RPHOHVVQHVV���������7KH�5HJLRQDO
+RXVLQJ�)LUVW�3URJUDP�LV�DQ
LQQRYDWLYH�SDUWQHUVKLS�EHWZHHQ�&5'�
WKH�%&�*RYHUQPHQW�DQG�WKH
*RYHUQPHQW�RI�&DQDGD�ZLWK�DQ�DLP
RI�HOLPLQDWLQJ�FKURQLF�KRPHOHVVQHVV
DQG�JHQHUDWLQJ�QHZ�UHQWDO�KRXVLQJ�

7KH���NH\�+RXVLQJ�)LUVW�3ULQFLSOHV�DUH
DV�IROORZV�

���5DSLG�KRXVLQJ�ZLWK�VXSSRUWV��
+RXVLQJ�UHDGLQHVV�LV�QRW�D
UHTXLUHPHQW

���2IIHULQJ�FOLHQWV�D�FKRLFH�LQ
KRXVLQJ���&OLHQWV�DUH�RIIHUHG�D�FKRLFH
LQ�ERWK�WKHLU�KRXVLQJ�DQG�LQ�WKHLU
VXSSRUWV

���6HSDUDWH�KRXVLQJ�IURP�VHUYLFHV��
$Q�DFFHSWDQFH�RI�WKH�RIIHUHG�VHUYLFHV
LV�QRW�D�SUH�UHTXLVLWH�IRU�KRXVLQJ

���7HQDQWV�KDYH�ULJKWV�DQG
UHVSRQVLELOLWLHV���&OLHQWV�DUH�WR
FRQWULEXWH�WR�UHQW�DQG�ZLOO�KDYH�ULJKWV
LQ�OLQH�ZLWK�WKH�7HQDQWV�$FW�DQG
UHJXODWLRQV

���,QWHJUDWH�KRXVLQJ�LQ�WKH
FRPPXQLW\���6FDWWHUHG�VLWH�KRXVLQJ
PLQLPL]HV�VWLJPD�DQG�LQFUHDVH�VRFLDO
LQFOXVLRQ��WKRXJK�FRQJUHJDWLRQ�PD\
EH�D�SUHIHUHQFH�RI�WKH�FOLHQWV

��

���6WUHQJWK�EDVHG�DQG�SURPRWLQJ
VXIILFLHQF\���)RFXV�RQ�EXLOGLQJ
VWUHQJWKV�IRU�VHOI�GHWHUPLQHG�JRDOV
WKDW�KHOS�WR�VWDELOL]H�WKH�FOLHQW�WR�OHDG
WR�VHOI�VXIILFLHQF\�

7KH�DSSURDFK�SURYLGHV�WKUHH�OHYHOV�RI
KRPHOHVVQHVV�SUHYHQWLRQV��LQ�OLQH
ZLWK�*DHW]�DQG�'HM��������

3ULPDU\�SUHYHQWLRQ���DGGUHVVLQJ
VWUXFWXUDO�DQG�V\VWHPV�IDFWRUV�WKDW
FRQWULEXWH�WR�WKRVH�DW�ULVN�RI
KRPHOHVVQHVV��3ULPDU\�SUHYHQWLRQ�LV
GHVLJQHG�WR�UHGXFH�ULVN�RI
KRPHOHVVQHVV�DQG�EXLOG�SURWHFWLYH
IDFWRUV��LQFOXGLQJ�HGXFDWLRQ�DQG
LQWHUYHQWLRQV�WR�DGGUHVV�SUREOHPV
EHIRUH�WKH\�DULVH��3ULPDU\�SUHYHQWLRQ
LQFOXGHV�HQKDQFLQJ�KRXVLQJ�VWDELOLW\�
LQFUHDVLQJ�DFFHVV�WR�VXSSRUWV�DQG
VRFLDO�LQFOXVLRQ�WR�UHGXFH�WKH�ULVN�RI
KRPHOHVVQHVV�

6HFRQGDU\�SUHYHQWLRQ���IRFXVHG�RQ
WDUJHWHG�VWUDWHJLHV�DQG�LQWHUYHQWLRQV
GLUHFWHG�DW�LQGLYLGXDOV�DQG�IDPLOLHV
HLWKHU�DW�LPPLQHQW�ULVN�RI
KRPHOHVVQHVV�RU�ZKR�KDYH�UHFHQWO\
H[SHULHQFHG�KRPHOHVVQHVV��WKLV
LQFOXGHV�HDUO\�LQWHUYHQWLRQ�VWUDWHJLHV�

�`olS^Q��Skln�>^I
-kKtK^nS`^
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7HUWLDU\�SUHYHQWLRQ���+RXVLQJ�)LUVW
FDQ�EH�FRQVLGHUHG�D�NH\�VWUDWHJ\�IRU
WKLV�OHYHO�RI�SUHYHQWLRQ�ZKHQ
LPSOHPHQWHG�HIIHFWLYHO\��,W�LV
GHVLJQHG�WR�UHGXFH�WKH�RFFXUUHQFH�RI
KRPHOHVVQHVV�DQG�LQYROYHV
VXSSRUWLQJ�WKRVH�H[SHULHQFLQJ
KRPHOHVVQHVV�WR�H[LW�TXLFNO\��WR�KHOS
WKRVH�FKURQLFDOO\�KRPHOHVVQHVV�DQG
WKRVH�ZLWK�FRPSOH[�QHHGV�WR�DFFHVV
KRXVLQJ�ZLWK�WKH�QHFHVVDU\�VXSSRUWV�
,W�PHDQV�DFFHVV�WR�KRXVLQJ�WKDW�LV
VDIH��DIIRUGDEOH��DQG�DGHTXDWH��ZLWK
WKH�VXSSRUWV�QHHGHG�WR�UHGXFH�WKH
ULVN�RI�D�UHFXUUHQFH�RI�KRPHOHVVQHVV�

$V�VWDWHG��LW�LV�\HW�WR�EH�UHDOL]HG
ZKHWKHU�D�+RXVLQJ�)LUVW�DSSURDFK�LV
HIIHFWLYH�LQ�UXUDO�FRPPXQLWLHV�VXFK
DV�WKH�6RRNH�5HJLRQ��7KH�FOHDU�QHHG
IRU�DFFHVV�WR�VXSSRUW��DV�KLJKOLJKWHG
LQ�WKH�WHUWLDU\�SUHYHQWLRQ��QHHGV�WR�EH
UHDOL]HG�LQ�WKH�6RRNH�5HJLRQ�ZKHQ
LPSOHPHQWLQJ�D�+RXVLQJ�)LUVW
DSSURDFK��ZKLOVW�DOVR�HQVXULQJ�WKHUH
LV�FKRLFH�DQG�DGYRFDF\�ZLWKLQ�WKRVH
KRXVLQJ�DQG�VXSSRUW�RSWLRQV�

��
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7KH�6RRNH�5HJLRQÌV�SRSXODWLRQ�JURZWK
LV�FOHDU��LW�LV�ERDVWHG�DV�RQH�RI�WKH
IDVWHVW�JURZLQJ�FRPPXQLWLHV�LQ
&DQDGD�RI�WKH�ODVW���\HDUV��1DUDJKL�
�������(YLGHQFHG�ZLWK�WKH�PRVW�UHFHQW
FHQVXV��6WDWLVWLFV�&DQDGD�b�������WKH
6RRNH�5HJLRQ�SRSXODWLRQ�RI��������KDG
JURZQ�������IURP�WKH�SUHYLRXV�����
GDWD�VHW��7KLV�LQFUHDVH�ZDV�DOPRVW
WZLFH�WKH�UDWH�RI�9LFWRULD�ZKR�VKRZHG
D������SRSXODWLRQ�LQFUHDVH�EHWZHHQ
WKHVH�GDWHV�

��

LQ������WR����LQ�������7KH�VKDUH�RI
ODERXU�IRUFH�LQYROYHG�LQ�WKH�WUDGH
VHUYLFHV�JUHZ�IURP�����LQ������WR����
LQ������\HW�WUDGHV�SHRSOH�PRVWO\�ZRUN
RXWVLGH�RI�WKH�6RRNH�5HJLRQ��6RRNH�LV
H[SHFWHG�WR�EHFRPH�KRPH�WR�PRUH
ORZ�WR�PLGGOH�LQFRPH�ZRUNHUV�LQ�WKH
IXWXUH�DQG�VR�IXWXUH�KRXVLQJ�ZLOO�QHHG
WR�EH�DFFHVVLEOH�WR�WKH�UHTXLUHG
LQFRPH�OHYHOV��)XUWKHU�H[SORUDWLRQ�WR
DVVHVV�WKH�LPSDFW�RI�WKH�&RYLG���
SDQGHPLF�RQ�WKHVH�VHFWRUV�ZLOO�DOVR
EH�QHFHVVDU\�

7KH�*UHDWHU�9LFWRULD�3RLQW�LQ�7LPH
&RXQW

2Q�WKH�QLJKW�RI�0DUFK�����������WKH
*UHDWHU�9LFWRULD�3RLQW�LQ�7LPH��3L7�
FRXQW�ZDV�FRQGXFWHG��$W�WKDW
PRPHQW�LQ�WLPH�������SHRSOH�ZHUH
GRFXPHQWHG�DV�H[SHULHQFLQJ
KRPHOHVVQHVV�RI�VRPH�IRUP��7KH�3L7
FRXQW�SURYLGHV�DQ�LQLWLDO�LQVLJKW�LQWR
WKH�QDWXUH�DQG�H[WHQW�RI
KRPHOHVVQHVV�ZLWKLQ�WKH�FRPPXQLW\
E\�FROOHFWLQJ�GHPRJUDSKLFV��KLVWRU\
DQG�VHUYLFH�QHHGV�RI�WKRVH
H[SHULHQFLQJ�KRPHOHVVQHVV�ZLWKLQ�WKH
*UHDWHU�9LFWRULD��,W�DOVR�SURYLGHV�DQ
LQLWLDO�SLFWXUH�RI�KRPHOHVVQHVV�ZLWK�D
VSHFLILF�EUHDNGRZQ�RI�WKH�6RRNH
5HJLRQ��7KH�3L7�FRXQW�DFNQRZOHGJHV
WKH�OLPLWHG�UHVRXUFHV�DYDLODEOH�LQ�WKH
6RRNH�5HJLRQ�

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�GDWD�IURP
WKH�3L7�FRXQW�LV�QRW�UHIOHFWLYH�RI�WKH
H[SHULHQFHV�RI�KRPHOHVVQHVV

�IK^nSPwS^Q�nRK�#KKI

8�2%0�� 1%%��

����� �����

���� ����
$YHUDJH
FRPPXQLW\
JURZWK�SHU
\HDU�LQ�WKH
ODVW���\HDU

$YHUDJH
FRPPXQLW\
JURZWK�SHU
\HDU�LQ�WKH
ODVW����\HDUV

7KLV�GDWD�LOOXVWUDWHV�WKH�UDSLG
SRSXODWLRQ�JURZWK�RI�WKH�6RRNH
5HJLRQ��ZKLOVW�DOVR�GUDZLQJ�RQ�WKH
FRQWLQXHG�QHHG�WR�GHYHORS�VHUYLFHV
WR�VXSSRUW�WKH�ORFDO�FRPPXQLW\��7KH
SXEOLF�VHFWRU�KDV�UHPDLQHG�WKH�PDMRU
HPSOR\HU�RI�WKH�6RRNH�ODERXU�IRUFH�
ZLWK�����RI�WKH�VKDUH�LQ�������7KH
SURSRUWLRQ�RI�ODERXU�IRUFH�LQYROYHG�LQ
WKH�EXVLQHVV��ILQDQFH�DQG
PDQDJHPHQW�VHFWRU�GHFOLQHG�IURP���

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



WKURXJKRXW�D�\HDU��QRU�GRHV�LW
LOOXVWUDWH�WKH�FRPSOHWH�VFRSH�RI
KRPHOHVVQHVV�ZLWKLQ�WKH�UHJLRQ��7KLV
SURYLGHV�D�EULHI�ZLQGRZ�WR�YLHZ
KRPHOHVVQHVV�DW�H[DFWO\�WKH�SRLQW�LQ
WLPH�WKDW�WKH�VXUYH\�LV�FRQGXFWHG�
7KLV�GRHV�QRW�SURYLGH�D�IXOO
UHSUHVHQWDWLRQ�RI�DOO�WKRVH�ZKR�DUH
H[SHULHQFLQJ�KRPHOHVVQHVV�ZLWKLQ�WKH
UHJLRQ�

,Q�WKH�6RRNH�5HJLRQ��RQ�0DUFK����������
���VXUYH\V�ZHUH�FRPSOHWHG�ZLWK
LQGLYLGXDOV�H[SHULHQFLQJ
KRPHOHVVQHVV��7KH�3L7�FRXQW�LGHQWLILHV
WKH�6RRNH�5HJLRQ�DV�KDYLQJ�GLIIHULQJ
QHHGV�WR�WKH�XUEDQ�DUHDV�RI�*UHDWHU
9LFWRULD�

5XUDO�FRPPXQLWLHV�FDQ�RIWHQ�JR
XQQRWLFHG��LW�LV�FKDOOHQJLQJ�WR�WUDFN
KRPHOHVVQHVV�LQ�UXUDO�DUHDV�ZLWK
PDQ\�SHRSOH�WHQGLQJ�WR�VOHHS�LQ
YHKLFOHV�RU�FRXFK�VXUI��3L7��������

2Q�WKH�QLJKW�RI�0DUFK�����������RI�WKH
���LQGLYLGXDOV�ZKR�FRPSOHWHG�WKH�3L7
FRXQW�LQ�WKH�6RRNH�5HJLRQ

���������VSHQW�WKH�QLJKW�DW
VRPHRQH�HOVHÌV�SODFH
��������VOHSW�RXWGRRUV�XQVKHOWHUHG
��������VOHSW�LQ�YHKLFOHV
OHVV�WKDQ����������VOHSW�LQ�RWKHU
ORFDWLRQV

��

���������RI�WKRVH�VXUYH\HG�ZHUH
H[SHULHQFLQJ�FKURQLF
KRPHOHVVQHVV��PHDQLQJ�WKH\�KDG
EHHQ�KRPHOHVV�IRU�D�WRWDO�RI���RU
PRUH�PRQWKV�RI�WKH�SDVW����PRQWKV
���������LGHQWLILHG�DV�,QGLJHQRXV
�WKLV�ZDV�KLJKHU�WKDQ�WKH�JHQHUDO
JURXS�RI�VXUYH\�UHVSRQGHQWV�RI
����

7KH�IROORZLQJ�SDJH�SUHVHQWV�IXUWKHU
GDWD�RQ�WKH�6RRNH�5HJLRQ�FROOHFWHG
GXULQJ�WKH�*UHDWHU�9LFWRULDb3L7�FRXQWb
�0DUFK����b�������7KH�6RRNHbGDWD�LV
SUHVHQWHG�DORQJVLGH�WKH�*UHDWHU
9LFWRULD�GDWD�WR�SURYLGH�FRQWH[W�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



*UHDWHU�9LFWRULDb 6RRNH�5HJLRQ

7KH�6RRNH�5HJLRQ�SUHVHQWHG�D�VLPLODU�JHQGHU�GLVWULEXWLRQ�WR�WKH�ZLGHU�*UHDWHU
9LFWRULD�DUHD�DOEHLW�ZLWK�DbVOLJKWO\�KLJKHU�UHSUHVHQWDWLRQ�RI�/4%746��

<RXWKV�������� $GXOWV���������

6HQLRUV���������

$JH

<RXWKV��������� $GXOWV���������

6HQLRUV���������

��� ��� �� ��� ��� ���*HQGHUb

7KHb6RRNH�5HJLRQ�SUHVHQWHG�D�GLVSURSRUWLRQDWH�GLVWULEXWLRQ�RI�\RXWKV�DQG
VHQLRUVbWKHQbZDV�UHSUHVHQWHG�LQ�WKH�ZLGHU�*UHDWHU�9LFWRULD�DUHD�

+HDOWK
&KDOOHQJHV

���

���

���
���

6XEVWDQFH
8VH

0HQWDO
+HDOWK

,OOQHVV�0HGÑ 3K\VLFDO
'LVDELOLW\

�

��

��

���

���

��� ���

6XEVWDQFH
8VH

0HQWDO
+HDOWK

,OOQHVV�0HGÑ 3K\VLFDO
'LVDELOLW\

�

��

��

��

+HDOWK�FKDOOHQJHV�DSSHDU�FRPSDUDEOH�ZKHQ�IRFXVLQJ�VSHFLILFDOO\�RQ�WKH�6RRNH
5HJLRQ��ZLWK�GLVSURSRUWLRQDWH�UDWHV�RI�VXEVWDQFH�XVH�DQG�PHQWDO�KHDOWK�ZKHQ

FRPSDUHG�WR�UDWHV�DFURVV�WKH�DYHUDJH�SRSXODWLRQ�LQ�*UHDWHU�9LFWRULD�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�bb�)HEUXDU\�����

��



$�IXUWKHU�GDWD�FROOHFWLRQ�SRLQW�WR
XQGHUVWDQG�WKH�QHHG�RI�WKH�KRPHOHVV
FRPPXQLW\�LQ�WKH�6RRNH�5HJLRQ�ZDV
WKURXJK�WKH�6RRNH�6KHOWHU�6RFLHW\�
6RRNH�6KHOWHU�6RFLHW\�LV�RQH�RI�WKH�NH\
VHUYLFHV�IRU�WKH�KRPHOHVV�FRPPXQLW\
LQ�WKH�6RRNH�5HJLRQ�KDYLQJ�EHHQ
HVWDEOLVKHG�LQ�������7KHLU�PLVVLRQ�LV�WR
HQVXUH�DOO�SHRSOH�LQ�WKH�*UHDWHU�6RRNH
DUHD�KDYH�DFFHVV�WR�VDIH��DIIRUGDEOH�
DSSURSULDWH�DQG�ORQJ�WHUP�KRXVLQJ�

:LWK�VXSSRUW�VHUYLFHV�DQG
FRQQHFWLRQV�WR�WKH�FRPPXQLW\
EDVHG�VXSSRUWV�SHRSOH�QHHG�WR�NHHS
WKHLU�KRXVLQJ�DQG�DYRLG�UHWXUQLQJ�WR
KRPHOHVVQHVV��6RRNH�6KHOWHU�6RFLHW\
UXQV�DV�D�QRQ�SURILW�FKDULWDEOH
RUJDQL]DWLRQ�ZLWK�D�UHOLDQFH�RQ
JUDQWV��GRQDWLRQV�DQG�YROXQWHHUV�WR
IXQFWLRQ��6RRNH�6KHOWHU�6RFLHW\�KDV
NH\�OLQNV�DQG�DFFHVV�SRLQWV�WR�RWKHU
VXSSRUW�VHUYLFHV�ZLWKLQ�WKH�UHJLRQ
DQG�DFWV�DV�D�UHIHUUDO�SDWKZD\�WR
VXSSRUW�FOLHQWV�LQ�DFFHVVLQJ�VHUYLFHV
WKH\�UHTXLUH��$V�KLJKOLJKWHG�E\�WKH
*UHDWHU�9LFWRULD�&RDOLWLRQ��DV�ZH
FRQWLQXH�WR�VHH�JURZWK�LQ�WKH
SRSXODWLRQ��WKHUH�ZLOO�EH�D�FRQWLQXHG
UHOLDQFH�RQ�FRPPXQLW\�FROODERUDWLRQ
DFURVV�WKH�QRQ�SURILW�RUJDQL]DWLRQV
VXFK�DV�6RRNH�6KHOWHU�6RFLHW\�DQG�WKH
GHYHORSPHQW�RI�WKH�6RRNH�5HJLRQ
+RPHOHVVQHVV�&RDOLWLRQ�

6RRNH�6KHOWHU�6RFLHW\�KDV�EHHQ�DEOH
WR�SURYLGH�WKH�VWDWLVWLFV�RI�FOLHQWV�RQ
WKHLU�FDVH�ORDG�IRU�WKH�ILUVW���PRQWKV
RI���������-DQXDU\������WR����-XO\
�������'XULQJ�WKLV�WLPH��WKH\�KDYH

��

VXSSRUWHG����FOLHQWV�LQ�WKH�6RRNH
5HJLRQ��RIIHULQJ�RXWUHDFK�DQG�EDVLF
QHFHVVLWLHV�WR�DOO�

7KH�IROORZLQJ�SDJH�SUHVHQWV�NH\
VWDWLVWLFV�DQG�GHPRJUDSKLFV�DV
SURYLGHG�E\�6RRNH�6KHOWHU�6RFLHW\�

1``ZK�1RK[nKk�1`GSKnw

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



8QKRXVHG�3RSXODWLRQ +RXVHG�3RSXODWLRQ

7KH�JHQGHU�GLVWULEXWLRQ�ZDV�VLPLODU�WR�WKDW�DV
LGHQWLILHG�LQ�WKH�3L7�&RXQW��������DQG�WKH�JHQHUDO

SLFWXUH�RI�WKDWbVHHQ�LQ�KRPHOHVVQHVV�DFURVV
&DQDGD�ZLWK�KLJKHU�SHUFHQWDJH�RI�PDOHV�WKDQ
IHPDOHV�LQ�WKH�KRPHOHVV�FRPPXQLW\�b�&DQDGLDQ

2EVHUYDWRU\�RQ�+RPHOHVVQHVV���������+RZHYHU�WKHUH
ZDV�D�PRUH�HYHQ�GLVWULEXWLRQ�RI�JHQGHUV�LQ�WKH

KRXVHG�SRSXODWLRQ�

��� ���

���

*HQGHUb

$JH

��
[SK^nl

8QKRXVHG�3RSXODWLRQ���������b
�LQFOXGHG�LQGLYLGXDOV�OLYLQJ�URXJK��LQ�D�FDU�
FDPSHU�DQG�RU�VWD\LQJ�WHPSRUDULO\�ZLWK�RWKHUV�b

+RXVHG�3RSXODWLRQ����b����b
�H[SHULHQFLQJ�KDUGVKLS��ORZHU�LQFRPH�RU
OLYLQJ�LQ�SRYHUW\�b

���

7KH�DJH�UDQJH�RI�WKRVH
VHHNLQJ�VXSSRUW�ZLWK
6RRNH�6KHOWHU�VRFLHW\

ZDVbFRQVLVWHQWbDFURVV�WKH
WZR�JURXSV�ZLWK�D
FRPELQHG�WRWDO�RI

���bDGXOWV������\RXWKV�DQG
����VHQLRUV�

,W�LV�QRWHG�WKDW�6RRNH
SUHVHQWV�D�KLJKHU�QXPEHU
RI�\RXWKV�DQG�VHQLRUV�LQ

FRPSDULVRQ�WR�WKH�*UHDWHU
9LFWRULD�3L7�&RXQW��������

�

��

�

<RXWKV��������� $GXOWV���������

6HQLRUV���������

�

��

�

<RXWKV��������� $GXOWV���������

6HQLRUV���������

,W� LV� NQRZQ� WKDW� ����RI� WKH�XQKRXVHG�SRSXODWLRQ� ����� LGHQWLI\�DV� ,QGLJHQRXV�
7KLV�LQIRUPDWLRQ�ZDV�QRW�NQRZQ�IRU�WKH�XQKRXVHG�SRSXODWLRQ�

�<RXQJ�SHRSOH�IURP�UXUDO�DUHDV�DUH�RIWHQ�LQ�HYHQ�PRUH�SUHFDULRXV�VLWXDWLRQV�LQ
ZKLFK�QR�UHVRXUFHV�H[LVW�WR�SUHYHQW�RU�DOOHYLDWH�WKH�LPSDFWV�RI�KRPHOHVVQHVV�
�)URP�0DUJLQDOL]HG�WR�0DJQLILHG��<RXWK�+RPHOHVVQHVV�6ROXWLRQV�)URP�7KRVH�:LWK
/LYHG�([SHUWLVH�b�����

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

��



7KH�KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\
UHIHUV�WR�WKRVH�ZKR�DUH�SURYLVLRQDOO\
DFFRPPRGDWHG��&DQDGD
2EVHUYDWRU\�RI�+RPHOHVVQHVV��������
7KLV�PD\�EH�WKRVH�ZKR�DUH
WHPSRUDULO\�KRXVHG�EXW�ZLWKRXW
JXDUDQWHH�RI�FRQWLQXHG�UHVLGHQF\�
YRLG�RI�DFFHVV�WR�SHUPDQHQW�KRXVLQJ
RU�LQGLYLGXDOV�ZKR�DUH�FRXFK�VXUILQJ�
VWD\LQJ�ZLWK�UHODWLYHV�RU�IULHQGV��RU
VWD\LQJ�ZKHUHYHU�WKH\�FDQ�ILQG�D
SODFH�WR�VOHHS��6PLWK�HW�DO��������
UHSRUWHG�WKH�PRVW�FRPPRQ�UHDVRQV
IRU�\RXWKV�WR�EH�FRXFK�VXUILQJ��EHLQJ
SUHFDULRXV�WR�KRPHOHVVQHVV�RU
EHFRPLQJ�KRPHOHVV��ZDV�QRW�JHWWLQJ
DORQJ�ZLWK�WKHLU�SDUHQWV�DQG�RU�EHLQJ
NLFNHG�RXW�RI�KRPH�RU�QR�ORQJHU�EHLQJ
LQ�IRVWHU�FDUH�DV�RQFH�WKH\�DUH
RYHUDJH��WKH\�DUH�RIWHQ�RQ�WKHLU�RZQ�
7KH�FRQFHSW�RI�EHLQJ�KLGGHQ�LV
EHFDXVH�WKRVH�LQ�WKLV�FDWHJRU\�GR�QRW
XVXDOO\�DFFHVV�VHUYLFHV�DQG�DV�VXFK�
WKH\�GR�QRW�VKRZ�XS�LQ�WKH
KRPHOHVVQHVV�VWDWLVWLFV��7KH�VDPH
FDQ�EH�DSSOLHG�WR�WKRVH�LQ�WKH
FDWHJRU\�RI�EHLQJ�DW�ULVN�RI
KRPHOHVVQHVV��ZKHUH�WKHLU�FXUUHQW
OLYLQJ��HFRQRPLF�RU�KRXVLQJ�VLWXDWLRQ
LV�SUHFDULRXV�

5HVLVWDQFH�LQ�WKRVH�WKH�KLGGHQ
KRPHOHVVQHVV�FRPPXQLW\�LQ�FRPLQJ
IRUZDUG�IRU�VXSSRUW�FDQ�EH
HPEHGGHG�LQ�D�YLHZSRLQW�WKDW�WKHLU
FXUUHQW�VLWXDWLRQ�LV�WHPSRUDU\�bLQ
DGGLWLRQ�WR�DVVRFLDWHG�VWLJPD�

��

$W�D�IHHGEDFN�VHVVLRQ��LW�ZDV
LOOXVWUDWHG�WKDW�VHYHUDO�\RXWKV
GHFOLQHG�SDUWLFLSDWLRQ�DV�WKH\�GLG�QRW
LGHQWLI\�DV�EHLQJ�KRPHOHVV�RU
SUHFDULRXVO\�KRXVHG��VWDWLQJ�WKH\
ZHUH�FRXFK�VXUILQJ�RU�VWD\LQJ�LQ�VRPH
RWKHU�IRUP�RI�WHPSRUDU\
DFFRPPRGDWLRQ��6PLWK�DW�DO��������
3URYLGLQJ�HGXFDWLRQ�RQ�W\SHV�RI
KRPHOHVVQHVV�DQG�DGGUHVVLQJ�SXEOLF
SHUFHSWLRQ�FDQ�VXSSRUW�LQGLYLGXDOV�LQ
DFFHVVLQJ�VXSSRUW��0F&R\�DQG�+XJ�
�������,Q�DGGLWLRQ��SURYLGLQJ�VHUYLFHV
VXFK�DV�IUHH�GHQWDO�FDUH�IRU�VXFK
\RXWK��PD\�KHOS�WR�LGHQWLI\�WKHP�DV
KRPHOHVV�DQG�RWKHU�VXSSRUW
UHVRXUFHV�FDQ�EH�UHIHUUHG�WKURXJK
VXFK�VHUYLFHV��%\�LGHQWLI\LQJ�WKH
KLGGHQ�KRPHOHVVQHVV�FRPPXQLWLHV�
QHHGV�FDQ�EH�XQGHUVWRRG��DQG
SULPDU\�DQG�VHFRQGDU\�OHYHOV�RI
KRPHOHVVQHVV�SUHYHQWLRQ�FDQ�EH
DSSOLHG�PRUH�HIILFLHQWO\��7KLV�FDQ
VXSSRUW�D�IRFXV�RQ�SUHYHQWDWLYH
VWUDWHJLHV�WR�KRPHOHVVQHVV�DV
RSSRVHG�WR�UHDFWLYH�VROXWLRQV�

7KLV�LV�D�QRWRULRXVO\�KDUG�WR�UHDFK
FRPPXQLW\�DQG�XQGHUVWDQGLQJ
KLGGHQ�KRPHOHVVQHVV�LQ�WKH�6RRNH
5HJLRQ�LV�QR�GLIIHUHQW��1HDUO\���LQ���
&DQDGLDQV�H[SHULHQFH�KLGGHQ
KRPHOHVVQHVV�DW�VRPH�SRLQW�LQ�WKHLU
OLYHV��6WDWLVWLFVb&DQDGD���������ZLWK
PRVW�QRW�FRQVLGHULQJ�WKHPVHOYHV�DV
KRPHOHVV�RU�LQ�QHHG��WKXV�EHLQJ
LQYLVLEOH�WR�WKH�VHUYLFHV�b$Q�RQOLQH
VXUYH\�ZDVbGHYHORSHG�DQG

�SIIK^��`]K[Kll^Kll

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



GLVWULEXWHG�WR�WKH�6RRNH�5HJLRQ
GXULQJ�6HSWHPEHU�������LQ�DQ�DWWHPSW
WR�DFFHVV�WKH�KLGGHQ�KRPHOHVVQHVV
FRPPXQLW\�IRU�WKLV�UHSRUW��,W�ZDV
LQWHQGHG�WR�VKLQH�VRPH�OLJKW�RQ�WKH
KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\�
YXOQHUDELOLWLHV�DQG�VXSSRUW�QHHGV��7KH
VXUYH\�LQFRUSRUDWHG�TXHVWLRQV�RQ
DFFRPPRGDWLRQ�VWDWXV��FRQFHUQV�
IDPLO\�FLUFXPVWDQFHV��IRRG�QHHGV�
VHUYLFH�QHHGV�DQG�VHUYLFH�DFFHVV�
7KH�VXUYH\�ZDV�GLVWULEXWHG�YLD�VRFLDO
PHGLD��,W�ZDV�VKDUHG�DFURVV�WKH
6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK
1HWZRUN�)DFHERRN�SDJH��6RRNH
6KHOWHU�6RFLHW\�)DFHERRN�3DJH�DQG
6RRNH�)RRG�%DQN�)DFHERRN�SDJH��,Q
DGGLWLRQ��D�SUHVV�UHOHDVH�ZDV�SODFHG
LQ�WKH�ORFDO�6RRNH�QHZV��$FFHVV�WR�WKH
VXUYH\V�ZHUH�DOVR�PDGH�DYDLODEOH�DW
WKH�6RRNH�)RRG�%DQN�RQ�RQH�RI�WKH
7KXUVGD\�IRRG�EDQN�GD\V�RI�WKH
PRQWK�

'DWD�IURP�WKH�VXUYH\�LV�SUHVHQWHG
DFURVV�WKH�IROORZLQJ�SDJHV�

��

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



,W�LV�LPSHUDWLYH�WR�QRWH�WKDW�WKH�ILJXUHV�KHUH�ZLOO�QRW�SUHVHQW�DQ
HQWLUH�SLFWXUH�RI�WKH�KLGGHQ�KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
EXW�WKH\�ZLOO�SURYLGH�D�WLS�RI�WKH�LFHEHUJ�YLHZ�RI�WKH�FXUUHQW�VLWXDWLRQ�

7KHUH�ZHUH���� WRWDO� UHVSRQGHQWV�RI� WKH�VXUYH\����� �����bRI�ZKRP� LGHQWLILHG�6RRNH
DV�WKHLU�KRPH�UHJLRQ�

7KH�6RRNH�5HJLRQ�KLGGHQ�KRPHOHVVQHVV�VXUYH\�VWDWLVWLFV�

*HQGHUb ���
���

��

�
� � �

:KLWH�RU
&DXFDVLDQ

)LUVW
1DWLRQV

,QXLW 3UHIHU�QRW
WR�VD\

2WKHU
�

��

��

��

(WKQLFLW\
� b 
2WKHU 

UHVSRQGHQWb LGHQWLI LHG�DV

&DXFDVLDQ�DQG�QDWLYH
 b
� � LGHQWLI LHG�DV�3RO LVK

<RXWKV�������� $GXOWV���������

(OGHUO\��������

$JH

$FFRPPRGDWLRQ
:KHUH�GLG�\RX�VOHHS�ODVWbQLJKW"

������

������

���������

���������

������

,Q�QDWXUH

:LWK�UHODWLYHV

,Q�P\�SULYDWH�UHQWDO

,Q�DFFRPPRGDWLRQ�,
RZQ

2WKHU

� �� �� �� ��

������

������

���������

���������

������

������

,�PRYH�DURXQG

:LWK�UHODWLYHV

,Q�P\�SULYDWH
UHQWDO

,Q
DFFRPPRGDWLRQ

,�RZQ

3DUW�RI�D
KRXVHKROG

2WKHU

� �� �� �� ��

2YHU�WKH�SDVW���PRQWKV��ZKHUH�KDYH
\RX�EHHQ�OLYLQJ"

1RWH�� 2WKHU� LQ� ERWK
TXHVWLRQV� LQFOXGHG� 
RQ� D
ERDW� 
 � 
 LQ� D� PRWRUKRPH� 


KRXVH
� DQG� 
RWKHU� SHRSOHV
KRXVHV� 


���������YLHZHG�WKHLU�FXUUHQW�DFFRPPRGDWLRQbDV�bbbbb
b�b�b�b�b�b�b�bSHUPDQHQW
��������bYLHZHGbWKHLU�FXUUHQW�DFFRPPRGDWLRQbDV
bbbbbbbbbbbbbbbWHPSRUDU\
��������b�ZKHQ�DVNHG�LI�WKLV�ZDV�SHUPDQHQW�RU
bbbbbbbbbbbbbbbWHPSRUDU\��VWDWHG�WKH\�ZHUH �XQVXUH

��

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



$YDLODEOH�6XSSRUW�6HUYLFHV
'R� \RX� NQRZ� ZKDW� VHUYLFHV� DUH
DYDLODEOH�LQ�6RRNH�WR�KHOS�\RX"

��� ���

<HV 1R
�

��

��

:KHUH�GRHV�\RXU�PDLQ
VRXUFHV�RI�LQFRPH�FRPH�IURP"

,QFRPH

���������

������

���������

���������

������

������

���������

:RUN

(,

'LVDELOLW\

3HQVLRQ

)DPLO\

)ULHQGV

2WKHU

� �� �� �� �� ��
:RXOG� \RX�DVN� IRU� KHOS� IRU� VHUYLFHV
LI� \RX� IHOW� \RX� ZHUH� FORVH� WR
EHFRPLQJ�KRPHOHVV"

��æ�ÅÑ;Kl
ÑÑ�æ�Å�#`
��æ�Å�3^lokK

:K\�ZRXOG�\RX�VHHN�KHOS"

�, 
P�QRW
DIUDLG
WR�DVN
IRU

KHOS�

�,�GRQ
W�ZDQW�WR
HQG�XS�RQ�WKH

VWUHHW�

�,�DP�D�FRQWULEXWLQJ
PHPEHU�RI�VRFLHW\�

�,�EHOLHYH�LQ�VRFLDO
SURJUDPV�DQG
ZRXOG�ORRN�IRU
VXFK�LI�P\

VLWXDWLRQ�FKDQJHV�

�,�QHYHU
UHDOLVHG�RQH�RU
WZR�PDMRU�OLIH
HYHQWV�FRXOG
WKURZ�PH�LQ

WKDW�FDWHJRU\�

�3ULGH�KXUWV�
QHYHU�EH
DIUDLG�WR
DGPLW

GHIHDW�RU
DVN�IRU
KHOS�

�,�WUXVW�WKH
VHUYLFHV
DQG�WKH

SHRSOH�DUH
QLFH�

�%HFDXVH�VWD\LQJ�DW�D
WHPSRUDU\�ROG�J\P�LV

QRW�D�VROXWLRQ�

�7KH\�KDYH
KHOSHG�LQ�WKH

SDVW�b
:K\�ZRXOG�\RX�QRW�VHHN�KHOS"

�1RW�VXUH
ZKR�

�'RQ
W�NQRZ
DQ\�

�6KDPH�
�7KH\
UH�VWXFN��QRW�KHOSIXO�

�$V�VRPHRQH�ZKR�YROXQWHHUV��LWV�GLVWUHVVLQJ
WR�QRZ�EH�LQ�D�VLPLODU�VLWXDWLRQ�WR�WKRVH�,

KHOS�

�%HFDXVH�WKH�ODVW�WLPH�,�WULHG�WR
DFFHVV�KRPHOHVVQHVV�VHUYLFHV

LQ�6RRNH��,�JRW�QRWKLQJ�

�,�GR�QRW�EHOLHYH�WKHUH�DUH
HQRXJK�UHVRXUFHV�IRU�SHRSOH

ZLWK�ORZ�LQFRPH�LQ�RXU
FRPPXQLW\�

�,W�ZRXOG
EH

GLIILFXOW��,
QHYHU

WKRXJKW�,
G
EH�LQ�WKLV
SRVLWLRQ�b
GRQ
W�OLNH
EHLQJ�RQ

WKH
UHFLHYLQJ

HQG�

��

1RWH��2WKHU�LQFOXGHG�FKLOG
WD[��VRFLDO�VHUYLFHV�b
&DQDGLDQ�(PHUJHQF\
5HVSRQVH�%XGJHW��%(5%��
LQYHVWPHQWV�RU�QR�LQFRPH

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



:KDW�� LI� DQ\WKLQJ�� PLJKW� VWDQG� LQ� WKH� ZD\� RI� \RX
DFFHVVLQJ�VHUYLFHV"

7KUHH� FDWHJRULHV� KDYH� EHHQ� LGHQWLILHG� IURP� WKH
TXDOLWDWLYH� UHVSRQVHV� WR� WKH� DERYH� TXHVWLRQV�
ZLWK� GLUHFW� TXRWHV� IURP� WKH� UHVSRQGHQWV
KLJKOLJKWHG� LQ� HDFK� VHFWLRQ�b � 7KH� ELJJHVW
SHUFHLYHGb EDUULHU� WR� DFFHVVLQJ� VHUYLFHV� ZDV
SHUFHLYHG�DYDLODELOLW\�RI�VHUYLFHV�b

8QGHUVWDQGLQJ�WKH�����FRQILGHQFH�UDWLQJ

%H O L H I V

SHUVRQDO�HPEDUUDVVPHQW
RWKHUV�KDYLQJ�KLJKHU�QHHGV�RU
EHLQJ�PRUH�RI�D�SULRULW\
SHRSOH�MXGJH�\RX��ZDQW�WRR
PXFK�LQIR
SULGH
WKDW�,�IHOW�RWKHUV�KDG�D�ODUJHU
QHHG��,I�FKLOGUHQ�ZHUH�QRW�KDYLQJ
WKHLU�EDVLF�QHHGV�PHW�ILUVW��,
ZRXOG�EH�HPEDUUDVVHG�WKDW�,
QRZ�IRXQG�P\VHOI�LQ�WURXEOHb
FRPPXQLW\�VWLJPD

3HUVRQD O �& L UFXPVWDQFH
GHDOLQJ�ZLWK�D�WRGGOHU�DQG
GUDJJLQJ�KLP�DURXQG�ZLWK�PH
WLPH�EHWZHHQ�ORRNLQJ�DIWHU
FKLOGUHQ
QR�VXSSRUW�IRU�SHRSOH�ZLWK
SHWV�GRJV
KHDOWK�LVVXHV�QHHG�ORFDO
VHUYLFHV��ZRXOG�KDYH�WR�JHW�WKH
EXV�WR�9LFWRULD
,�QHHG�D�KRXVH��QRW�VHUYLFHV

3HUFH LHYHG �$YD L ODE L O L W \

QR�*3�DYDLODEOH
RWKHUV�WDNLQJ�DGYDQWDJH�RI
VHUYLFHV
WRR�PXFK�IRFXV�DQG�UHVRXUFHV
DUH�SXW�LQWR�WKH�DGGLFWV�ZKLOH�WKH
ZRUNLQJ�SRRU�RU�GRZQ�DQG�RXW
KRPHOHVV�DUH�RYHUORRNHG
QRW�EHLQJ�HQRXJK�
LQ�QHHG�
�,
ZRUN�DQG�GR�QRW�XVH�VXEVWDQFHV
VR�LW�VHHPV�WKHUH�LV�QR�KHOS�IRU
PH
WULHG�EHIRUH�ZKHQ�,�ZDV
KRPHOHVV�DQG�JRW�QRWKLQJ
,�GRQ
W�KDYH�WKH�LQWHUQHW
YROXPH�RI�VHUYLFH
WKHUH�LV�QR�KHOS�IRU�SHRSOH�ZKR
DUH�H[SHULHQFLQJ�PHQWDO�LOOQHVV
WKH�GHPDQG�IRU�VXSSRUW�LV�KLJKHU
WKDQ�WKH�VHUYLFHV�DYDLODEOH
ODFN�RI�NQRZOHGJH

��

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



,Q�WRWDO�����LQGLYLGXDOV�FRPSOHWHG�WKH
VXUYH\��,W�LV�LPSHUDWLYH�WR�QRWH�WKDW
WKH�ILJXUHV�KHUH�ZLOO�QRW�SUHVHQW�DQ
HQWLUH�SLFWXUH�RI�WKH�KLGGHQ
KRPHOHVVQHVV�FRPPXQLW\�LQ�WKH
6RRNH�5HJLRQ��:LWK�D�PHWKRG�RI
GLVWULEXWLRQ�EHLQJ�SUHGRPLQDQWO\
LQWHUQHW�DQG�VRFLDO�PHGLD�EDVHG��WKLV
ZLOO�DOVR�KDYH�H[FOXGHG�LQGLYLGXDOV
ZLWKRXW�LQWHUQHW�DFFHVV�RU�VRFLDO
PHGLD�DFFRXQWV��7KRVH�LQGLYLGXDOV
LQYLWHG�WR�FRPSOHWH�VXUYH\V�ZKHQ
DFFHVVLQJ�WKH�6RRNH�)RRG�%DQN�ZHUH
DOVR�UHTXHVWHG�WR�FRPSOHWH�WKHVH
HOHFWURQLFDOO\��7KH�GDWD�SUHVHQWHG
IURP�WKLV�VXUYH\�SURYLGHV�D�WLS�RI�WKH
LFHEHUJ�YLHZ�RI�WKH�FXUUHQW�VLWXDWLRQ�

6WDWLVWLFV�RI�WKH�KLGGHQ�KRPHOHVVQHVV
SRSXODWLRQ�ZLWKLQ�WKH�6RRNH�5HJLRQ
DOLJQ�ZLWK�WKH�GLVWULEXWLRQ�RI�DJH
JURXSV�WR�ZLGHU�KRPHOHVVQHVV
VWDWLVWLFV�SUHYLRXVO\bUHSRUWHG��ZLWK�WKH
PDMRULW\�EHLQJ�RI�WKH�DGXOW�DJH�JURXS�
$V�PRWLRQHG�WRZDUGV��WKH�RQOLQH
FRPSOHWLRQ�PD\�KDYH�H[FOXGHG�VRPH
RI�WKH�HOGHUO\�SRSXODWLRQ�LQ�SDUWLFXODU
ZKR�KDYH�D�QRWHG�OHVV�FRQILGHQFH�LQ�
RU�DFFHVV�WR�WKH�LQWHUQHW��,W�KDV�DOVR
EHHQ�SURSRVHG�WKDW�WKH�ROGHU
JHQHUDWLRQ�SUHVHQW�DV�PRUH
HPEDUUDVVHG�DQG�XQZLOOLQJ�WR�UHDFK
RXW�IRU�VXSSRUW��HYHQ�LI�WKH\�GLG�KDYH
DFFHVV�WR�WKH�RQOLQH�VXUYH\��:KHUH
WKHUH�GRHV�VHHP�WR�EH�D�VKLIW�LQ
GLVWULEXWLRQ�LV�LQ�WKH�JHQGHU�PDNHXS
RI�WKH�JURXS��ZLWK�IHPDOHV
RXWZHLJKLQJ�PDOHV�LQ�WKH�6RRNH
5HJLRQ�KLGGHQ�KRPHOHVVQHVV
FDWHJRU\��7KLV�FRQWUDVWV�VLJQLILFDQWO\
IURP�SUHYLRXV�GDWD�H[SORUHG�LQ�WKH
FKURQLF�KRPHOHVVQHVV�JURXSV�

��

6RPH�RI�WKH�PRVW�VLJQLILFDQW�GDWD
FROOHFWHG�LV�LQ�UHODWLRQ�WR�FXUUHQW
DFFRPPRGDWLRQ��2Q�WKH�LQLWLDO�VXUYH\
LQYLWH��LQGLYLGXDOV�ZHUH�DVNHG�WR
FRPSOHWH�WKH�VXUYH\�LI�WKH\�ZHUH
ËOLYLQJ�LQ�D�FDU��KRPHOHVV��FRXFK
VXUILQJ�RU�DW�ULVN�RI�EHLQJ
KRPHOHVV�Ìb2I�WKRVH�ZKR�FRPSOHWHG
WKH�VXUYH\V������FXUUHQWO\�UHVLGHG�LQ
DFFRPPRGDWLRQ�WKH\�SULYDWHO\�UHQWHG
DQG�����LQ�DFFRPPRGDWLRQ�WKH\
RZQHG��7KHUHIRUH��D�WRWDO�RI���������
RI�SHRSOH�ZKR�FRPSOHWHG�WKH�VXUYH\
KDG�FXUUHQW�DFFRPPRGDWLRQ�\HW
LGHQWLILHG�WKHPVHOYHV�DV�IHHOLQJ�DW
ULVN�RI�KRPHOHVVQHVV�

)XUWKHU�H[SORUDWLRQ�LV�UHTXLUHG�WR
DFFHVV�WKLV�JURXS�WR�GHYHORS�D
VWUDWHJ\�WR�PDNH�VXSSRUW�ERWK
DYDLODEOH�DQG�UHOHYDQW�WR�WKHP��DQG
WR�SURYLGH�DSSURSULDWH�SUHYHQWLRQ
PHWKRGV�WR�UHGXFH�WKH�ULVN�RI
KRPHOHVVQHVV��,Q�WKH�UHFHQW�&DQDGD
$IIRUGDELOLW\�,QGH[���������LW�ZDV
VKRZQ�WKDW�RYHU�KDOI�RI�&DQDGLDQV
������DUH�OLYLQJ�SD\FKHTXH�WR
SD\FKHTXH�ZLWK�RQH�LQ�IRXU������
VD\LQJ�WKHLU�GHEW�ORDG�LV
RYHUZKHOPLQJ��0RUH�WKDQ�RQH�TXDUWHU
������GRQÌW�KDYH�HQRXJK�IRU�WKHLU
GDLO\�QHHGV��$OLJQHG�WR�WKLV�UHVHDUFK�
WKH�GDWD�IURP�WKH�FXUUHQW�VXUYH\�LV
SUHGLFWHG�WR�RQO\�EH�UHSUHVHQWLQJ�D
YHU\�VPDOO�SURSRUWLRQ�RI�D�IDU�ODUJHU
FRPPXQLW\�RI�WKRVH�DW�ULVN�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
ZLWK�&RYLG����DOVR�FUHDWLQJ�D�QHZ
DQG�XQ�UHVHDUFKHG�GLPHQVLRQ�WR�WKLV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



:KHQ�DVNHG�DERXW�DQ\�ULVN�WR�WKHLU
RZQ�VDIHW\�LQ�WKH�FXUUHQW
DFFRPPRGDWLRQV������RI�LQGLYLGXDOV
VWDWHG�\HV�ZKLOVW�����VWDWHG�WKH\
ZHUH�XQVXUH��3HUFHLYHG�ULVNV�LQFOXGHG
FRQFHUQV�RI�WKH�QHDUE\�LOOLFLW�GUXJ
WDNLQJ�DQG�SDUDSKHUQDOLD��ZLOGOLIH
SUREOHPV�VXFK�DV�EHDUV�DQG�PROHV�
VRPH�OLVWHG�EXLOGLQJ�UHSDLUV�ZHUH
QHHGHG��RQO\�RQH�LQGLYLGXDO�FLWHG
UHODWLRQVKLS�GLIILFXOWLHV�DQG�RQH�RWKHU
OLVWHG�GLIILFXOWLHV�LQ�WKHLU�RZQ�PHQWDO
KHDOWK�DQG�LQDELOLW\�WR�DFFHVV
VHUYLFHV�DV�OHDGLQJ�WR�FRQFHUQV�LQ
UHODWLRQ�WR�KHDOWK�DQG�VDIHW\��2YHU
KDOI�WKH�SRSXODWLRQ�RI�WKH�VXUYH\
OLVWHG�WKHPVHOYHV�DV�OLYLQJ�ZLWK�D
SDUWQHU�������DQG�WKH�PDMRULW\������
GLG�QRW�KDYH�DQ\�GHSHQGHQWV�XQGHU
WKH�DJH�RI�����+RZHYHU��WKDW�OHIW����
����SHRSOH��FRPSOHWLQJ�D�VXUYH\
DERXW�KLGGHQ�KRPHOHVVQHVV�
KLJKOLJKWLQJ�WKHLU�RZQ�FRQFHUQV�WKDW
WKH\�DUH�RU�PD\EH�DW�ULVN�RI�ORVLQJ
DFFRPPRGDWLRQ�ZKLOVW�EHLQJ
UHVSRQVLEOH�IRU�DW�OHDVW�RQH
GHSHQGHQW�XQGHU�WKH�DJH�RI�����,W�LV
DOVR�NQRZQ�WKDW�KRPHOHVV�DQG�VWUHHW�
LQYROYHG�\RXWK�DUH�DPRQJ�WKH�PRVW
YXOQHUDEOH�SRSXODWLRQV�LQ�&DQDGD�
H[SHULHQFLQJ�VLJQLILFDQW�KHDOWK
LQHTXDOLWLHV��6PLWK�HW�DO��������

7KHUH�LV�VWLOO�DQ�H[LVWLQJ�JDS�KHUH�DQG
D�VLJQLILFDQWO\�XQGHU�UHVHDUFKHG�DUHD
RI�\RXWK�KRPHOHVVQHVV�LQ�WKH�6RRNH
5HJLRQ��7KHVH�LQGLYLGXDOÌV�SUHVHQW�DV
D�IXUWKHU�KDUG�WR�UHDFK�JURXS��DJDLQ
ZLWKLQ�WKH�\RXWK�KLGGHQ�KRPHOHVV

��

FRPPXQLW\�RIWHQ�QRW�DFNQRZOHGJLQJ
WKHPVHOYHV�DV�EHLQJ�KRPHOHVV��6PLWK
HW�DO���������LOOXVWUDWH�D�NH\�IDFWRU
OHDGLQJ�WR�\RXWK�KRPHOHVVQHVV�LV�ËQRW
JHWWLQJ�DORQJ�ZLWK�SDUHQWV�Ì�ZKLOVW
WKH\�DOVR�LOOXVWUDWH�KRZ�KRPHOHVVQHVV
RI�\RXWKV�KDV�DOVR�EHHQ�D
FRQVHTXHQFH�RI�IDPLO\�KRPHOHVVQHVV
ÎP\�IDPLO\�ZDV�KRPHOHVV�DQG�ZH
IRXQG�QR�VXSSRUW�LQ�WKH�FRPPXQLW\�DW
WKH�WLPHÏ��SS�������,W�LV�LPSRUWDQW�WR
GHYHORS�IXUWKHU�XQGHUVWDQGLQJ
DURXQG�WKH�\RXWK�KRPHOHVVQHVV�LQ�WKH
6RRNH�5HJLRQ�WR�GHYHORS�VXSSRUW
DFFRUGLQJO\�

:KHQ�DVNHG�LI�LQGLYLGXDOV�ZHUH�DZDUH
RI�VHUYLFHV�WKDW�DUH�DYDLODEOH�LQ�6RRNH
WR�VXSSRUW�WKHLU�KRPHOHVVQHVV�QHHGV�
WKLV�DQVZHU�SURYLGHG�DQ�DEVROXWH
GLYLGH�ZLWK�����RI�LQGLYLGXDOV�VWDWLQJ
\HV�DQG�����VWDWLQJ�QR��,Q�WHUPV�RI
FRQILGHQFH�LQ�DFFHVVLQJ
KRPHOHVVQHVV�VHUYLFHV�KRZHYHU�
VXUYH\�UHVSRQGHQWV�ZHUH�DVNHG�WR
JLYH�D�UDWLQJ�EHWZHHQ������RQ�D
FRQILGHQFH�VFDOH�ZLWK����EHLQJ
H[WUHPHO\�FRQILGHQW�DQG���EHLQJ�QRW
DW�DOO�FRQILGHQW��7KH�DYHUDJH
UHVSRQVH�ZDV������PHDQLQJ�WKDW�WKH
LQGLYLGXDOV�RQO\�KDG�DQ�DYHUDJH�RI
RQO\�����FRQILGHQFH�LQ�EHLQJ�DEOH�WR
DFFHVV�VHUYLFHV�LI�UHTXLUHG��:KHQ
UHIOHFWLQJ�RQ�WKH�DYDLODELOLW\�RI
VHUYLFHV�WR�VXSSRUW�WKH�QHHGV�RI�WKH
KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\��LW�LV
DUJXHG�WKDW�VHUYLFHV�IRU�WKHVH�JURXSV
DUH�HLWKHU�YHU\�OLPLWHG�RU�LI�WKHUH�DUH
DYDLODEOH��WKH\�DUH�RIWHQ�DOUHDG\�DW

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

FDSDFLW\��$V�DQ�H[DPSOH��7KH�6RRNH
)DPLO\�5HVRXUFH�6RFLHW\�VHUYLFHV�DUH
IXOO�RQ�PRVW�RI�WKHLU�IDPLO\�VXSSRUW
DQG�DGXOW�FRXQVHOOLQJ�VHUYLFHV�DQG�VR
WKH\�GR�QRW�DGYHUWLVH�WKHLU�VHUYLFHV
GXH�WR�ODFN�RI�FDSDFLW\�

:LWK�D�SHUFHSWLRQ�WKDW�LQGLYLGXDOV�LQ
WKH�KLGGHQ�KRPHOHVVQHVV�SRSXODWLRQ
DUH�DYRLGDQW�DVNLQJ�IRU�KHOS��WKH
VXUYH\�GDWD�VKRZHG�WKDW�����RI�WKRVH
DVNHG��IHOW�WKH\�ZRXOG�VHHN�KHOS�LI�WKH
WKH\�ZHUH�FORVH�WR�EHFRPLQJ
KRPHOHVV��6XUYH\�UHVSRQGHQWV�ZHUH
DVNHG�WR�KLJKOLJKW�EDUULHUV�WR
DFFHVVLQJ�VHUYLFHV��LI�DQ\��ZLWK�WKUHH
NH\�PHVVDJHV�HPHUJLQJ�IURP�WKH
RSHQ�UHVSRQVHV��7KRVH�WKUHH�NH\
WKHPHV�ZHUH�SHUFHLYHG�DYDLODELOLW\�
SHUVRQDO�FLUFXPVWDQFHV�DQG�SHUVRQDO
EHOLHIV�

7KH�VXUYH\�GDWD�SURYLGHV�LQIRUPDWLRQ
IURP�D�SUHYLRXVO\�XQVHHQ
KRPHOHVVQHVV�FRPPXQLW\�LQ�WKH
6RRNH�5HJLRQ��KLJKOLJKWLQJ�D�QHHG�IRU
VXSSRUW�EXW�DOVR�FOHDUO\�LGHQWLI\LQJ�D
QHHG�IRU�SUHYHQWLRQ�VWUDWHJLHV��7KH
LGHD�RI�GHYHORSLQJ�HGXFDWLRQ�DQG
DZDUHQHVV�LQ�WKH�DUHD�WR�SUHYHQW�WKH
���LQGLYLGXDOV�ZKR�KDYH�FRPSOHWHG
WKLV�VXUYH\�IURP�PRYLQJ�LQWR�WKH�QH[W
VWDJH�RI�KRPHOHVVQHVV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��1KktSGK�-k`tSIKkl
$FXWH�PHQWDO�KHDOWK�DQG�VXEVWDQFH�XVH�VHUYLFHV

,Q�-XQH�������D�VXUYH\�ZDV�GLVWULEXWHG
UHPRWHO\�E\�6RRNH�5HJLRQ
&RPPXQLWLHV�+HDOWK�1HWZRUN�WR�DFXWH
PHQWDO�KHDOWK�DQG�VXEVWDQFH�XVH
VHUYLFHV�DFURVV�WKH�*UHDWHU�9LFWRULD
5HJLRQ��7KH�LQWHQWLRQ�ZDV�WR�IXUWKHU
H[SORUH�WKH�DYDLODELOLW\�RI�VHUYLFHV�LQ
WKH�6RRNH�5HJLRQ�WKURXJK�WKH�OHQV�RI
WKH�VHUYLFH�FOLQLFLDQV��7KH�VXUYH\�ZDV
GHOLYHUHG�ERWK�LQVLGH�DQG�RXWVLGH�RI
WKH�6RRNH�5HJLRQ�DV�LW�ZDV
XQGHUVWRRG�WKDW�PDQ\�VHUYLFHV�DUH
FHQWUDOL]HG�LQ�9LFWRULD��ZKHUH�6RRNH
UHVLGHQWV�KDYH�WR�WUDYHO�IRU�DFFHVV�

$�WRWDO�RI����VXUYH\V�ZHUH�FRPSOHWHG
ZLWK�����RI�WKHVH�FXUUHQWO\�SURYLGLQJ
VHUYLFHV�WR�6RRNH�UHVLGHQWV�
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,VODQG�+HDOWK

%&�+RXVLQJ

/HJDO�$XWKRULWLHV

2WKHU�0HQWDO�+HDOWK���$GGLFWLRQV�Ñ

+RXVH�6WDII�5HIHUUDOV

3URYLQFLDO�0LQLVWU\�6HUYLFHV

2WKHU�VHUYLFH�SURYLGHU�RUJDQL]DWLRQV

)DPLO\�UHIHUUHG

6HOI�UHIHUUHG

2WKHU

� �� �� �� �� �� �� ��

7KH�IROORZLQJ�VHUYLFHV�ZHUH�LGHQWLILHG
DV�EHLQJ�SURYLGHG�

&RXQVHOOLQJ�7KHUDS\�����PHQWLRQV�
6XLFLGH�3UHYHQWLRQ����PHQWLRQ�
3HHU�6XSSRUW����PHQWLRQV�
+DUP�5HGXFWLRQ��LQWHUYHQWLRQ�
SUHYHQWLRQ����PHQWLRQV�
)DPLO\�VXSSRUW����PHQWLRQV�
5HIHUUDO����PHQWLRQV�
$VVHVVPHQWV����PHQWLRQ�

:KLOVW�WKH�EHORZbGDWD�PD\�VXSSRUW
WKH�QRWLRQ�RI�FRPSOH[�UHIHUUDOV
SDWKZD\V�WR�VHUYLFHV��LW�FRXOG�DOVR�EH
DUJXHG�WKDW�NQRZOHGJH�EHWZHHQ�WKH
VHUYLFHV�FDQ�OHDG�WR�UH�UHIHUULQJ�IURP
ZLWKLQ��0DQ\�LQGLYLGXDOV�ZHUH�VHHQ�WR
VHOI�UHIHU�RU�ZHUH�IDPLO\�UHIHUUHG�
VKRZLQJ�DQ�H[LVWLQJ�DZDUHQHVV�RI�WKH
VHUYLFHV�

+RZ�DUH�FOLHQWV�UHIHUUHG�WR�\RXU�PHQWDO�KHDOWK�DQG�DGGLFWLRQV�SURJUDPV"

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



:KHQ�DVNHG�DERXW�ZDLWLQJ�OLVWV��D
FROOHFWLYH�RI�����RI�VHUYLFH�SURYLGHUV
VWDWHG�WKDW�WKH\�KDG�D�ZDLWLQJ�OLVW�IRU
HLWKHU�VRPH�RU�DOO�RI�VHUYLFHV��ZKLOVW
����VWDWHG�WKH\�KDG�QR�ZDLWLQJ�OLVW
IRU�VHUYLFHV�

6HUYLFH�SURYLGHUV�ZHUH�DOVR�SURYLGHG
ZLWK�D�VSDFH�WR�GLVFXVV�VWUHQJWKV�
JDSV��EDUULHUV�DQG�RSSRUWXQLWLHV
ZLWKLQ�WKH�PHQWDO�KHDOWK�DQG
DGGLFWLRQV�VHFWRU�LQ�WKH�6RRNH�5HJLRQ�
WKH�IROORZLQJ�SRLQWV�HPHUJHG�

6WUHQJWKV

7KH�PRVW�QRWLFHDEOH�VWUHQJWK
HPHUJLQJ�DV�D�NH\�WKHPH�DFURVV�WKH
VHUYLFHV��ZDV�WKH�VWUHQJWK�ZLWKLQ
FRPPXQLW\��ZLWK�WKH�IROORZLQJ
FRPPHQWV�KLJKOLJKWLQJ�WKH�YDOXH
SODFHG�RQ�FRPPXQLW\��HYHQ�E\�WKH
SURIHVVLRQDOV�

&RQQHFWHG�FRPPXQLW\�VHUYLFHV
9ROXQWHHULVP��JRRG�FRQWDFWV�ZLWK
DJHQFLHV��(IIHFWLYH�DQG�GHGLFDWHG
VWDII
9ROXQWHHUV
&ROODERUDWLYH�FRPPXQLW\�VHUYLFH
&RPPXQLW\��VHUYLFH�SURYLGHUV�DUH
NQRZQ�WR�HDFK�RWKHU
&RPPXQLW\�GULYHQ��VPDOO�EXW
PLJKW\�VHUYLFHV�RIIHUHG
6WLOO�D�FORVH�FRPPXQLW\�ZLWK�ORWV�RI
WLHV�EHWZHHQ�VHUYLFHV
3RVLWLYH�FRPPXQLW\

��

7KH�FROODERUDWLRQ�RI�FRPPXQLW\
PHPEHUV�DQG�JURXSV�ZKR�VKDUH�D
FRPPRQ�YLVLRQ�RI�HIIHFWLYH�
DFFHVVLEOH�DQG�FRPSUHKHQVLYH
FDUH�IRU�LQGLYLGXDOV�ZLWK�PHQWDO
KHDOWK�DQG�VXEVWDQFH�XVH
SUREOHPV
6PDOO�FRPPXQLW\�WKDW�W\SLFDOO\
SXQFKHV�DERYH�LWV�ZHLJKW

2WKHU�VWUHQJWKV�QRWHG�ZLWKLQ�WKH
PHQWDO�KHDOWK�DQG�DGGLFWLRQ�VHFWRU�LQ
6RRNH�E\�WKH�VHUYLFHV�SURYLGHUV�ZHUH
DV�IROORZV�

5HIHUUDOV�IURP�KHDOWK�RUJDQL]DWLRQV
DQG�SK\VLFLDQV
8QGHUVWDQGLQJ�RI�WKH�LVVXH�DQG
ZLOOLQJQHVV�WR�WU\�WR�GR�WKLQJV
GLIIHUHQWO\��6FKRROV�VWDUWLQJ�WR
LQFOXGH�PLQGIXOQHVV�LQ�WKHLU
FODVVURRPV�
$FFHVV�WR�WHDP�EDVHG�SULPDU\
FDUH
'HGLFDWHG�SHRSOH�DQG
RUJDQL]DWLRQV�WKDW�ZDQW�WR�VHH
FKDQJH
6RRNH�)DPLO\�5HVRXUFH�&HQWUH
$FFHVVLEOH�VHUYLFHV
:LOOLQJQHVV�WR�KHOS�IURP�DOO�VHFWRUV
&RPPLWWHG�VHUYLFH�SURYLGHUV�DQG
DGYRFDWHV

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



*DSV�LQ�WKH�6RRNH�5HJLRQ

3URYLGHUV�ZHUH�DOVR�DVNHG�DERXW
SRWHQWLDO�JDSV�ERWK�ZLWK�VHUYLFHV�LQ
WKH�6RRNH�5HJLRQ�DQG�LQ�JHQHUDO�LQ
WHUPV�RI�PHQWDO�KHDOWK�DQG�DGGLFWLRQ
VHUYLFHV��7KH�PRVW�UHSHDWHG�JDS�ZDV
WKH�ODFN�RI�VHUYLFHV��VSHFLILFDOO\�\RXWK
PHQWDO�KHDOWK�VHUYLFHV��\RXWK�PHQWDO
KHDOWK�EHLQJ�D�NH\�SUHGLFWRU�LQ
KRPHOHVVQHVV��7KH�EHORZ�SRLQWV
LOOXVWUDWH�VRPH�H[DPSOHV�RI�WKHVH
SRLQWV�

0RUH�PHQWDO�KHDOWK�VXSSRUW�IRU
FKLOGUHQ�\RXWK�LQ�VFKRROV
<RXWK�FRXQVHOOLQJ��DIIRUGDEOH
FRXQVHOOLQJ
0+�VHUYLFHV�IRU�FKLOGUHQ��\RXWK�DQG
DGXOWV
,QDGHTXDWH�VHUYLFHV�LQ�PHQWDO
KHDOWK�DQG�GLVDELOLWLHV��6HUYLFHV�WR
VHQLRUV
,W�LV�DOPRVW�LPSRVVLEOH�WR�REWDLQ
DQ\�PHQWDO�KHDOWK�IROORZ�XS�LQ�WKH
SXEOLF�VHFWRU�XQWLO�WKH�VLWXDWLRQ�KDV
FRPSOHWHO\�GHFRPSHQVDWHG��DQG
WKHQ�RQO\�RQ�DQ�HPHUJHQF\�EDVLV�WR
VWDELOL]H��QRW�IROORZ�ORQJ�WHUP�IRU
FKURQLF�PHQWDO�KHDOWK�LVVXHV
7KHUH�DUH�DOPRVW�QR�VHUYLFHV
VSHFLDOL]HG�LQ�WKH�PHQWDO�KHDOWK
QHHGV�RI�/*%74�6�FOLHQWV�DW�DOO�
HYHQ�LQ�WKH�SULYDWH�VHFWRU�WKHUH
LVQ
W�HQRXJK�
/DFN�RI�VHUYLFHV�IRU�LQGLYLGXDOV�ZLWK
FRPRUELGLW\�LH��PHQWDO�KHDOWK�DQG
DGGLFWLRQV

��

/DFNLQJ�VHUYLFHV�IRU�IUHH�RU�ORZ
FKDUJH
/DFNLQJ�3V\FKLDWULVWV�RU
3V\FKRORJLVWV

2WKHU�FRPPHQWV�QRWHG�ZHUH�LQ
UHODWLRQ�WR�ZDLWLQJ�WLPHV��JDSV�LQ
NQRZOHGJH��WUDQVSRUW�WR�VHUYLFHV�DQG
D�JDS�LQ�WHUPV�RI�KDYLQJ�DSSURSULDWH
VSDFH�WR�SURYLGH�VHUYLFHV�

*DSV�LQ�*HQHUDO

7KHVH�WKHPHV�DOVR�DOLJQHG�FORVHO\�WR
WKH�JDSV�LQ�WKH�6RRNH�5HJLRQ�ZLWK
QRWHG�FRQFHUQV�LQ�LQVXIILFLHQW
VSHFLDOL]HG�VHUYLFHV��ODFN�RI�VHUYLFHV
�IRU�LQGLYLGXDOV�DQG�IDPLOLHV���DFFHVV
WR�VHUYLFHV��ORQJ�ZDLWLQJ�OLVWV��DQ
HYHU�FKDQJLQJ�ODQGVFDSH�RI�VHUYLFHV
DQG�JDSV�LQ�IXQGLQJ��$JDLQ��D�NH\
GHEDWH�ZDV�SUHVHQWHG�LQ�WHUPV�RI
HGXFDWLRQ��VWLJPD�UHODWLQJ�WR�PHQWDO
LOOQHVV�DQG�VXVWDLQDELOLW\�RI�RQJRLQJ
SURJUDPPLQJ�

%DUULHUV

6HUYLFH�SURYLGHUV�ZHUH�JLYHQ�VSDFH�WR
GLVFXVV�EDUULHUV�LQ�WKH�6RRNH�5HJLRQ
DQG�LQ�JHQHUDO��\HW�WKHUH�DSSHDUHG�WR
EH�NH\�RYHUODSV�KHUH�LQ�ZKDW�ZDV
QRWHG��6SHFLILFDOO\��LQ�UHODWLRQ�WR
DFFHVVLQJ�VHUYLFHV�DV�D�EDUULHU�WR�WKH
6RRNH�5HJLRQ��D�NH\�UHSHWLWLRQ�RI
GLVWDQFH�DQG�WUDQVSRUWDWLRQ
HPHUJHG�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



7KHUH�ZDV�DQ�DFNQRZOHGJLQJ�WKDW
6RRNH�5HJLRQ�SUHVHQWV�DV�D�UXUDO
UHJLRQ�DQG�ZLWK�WKDW��WKH�SXEOLF
WUDQVSRUW�OLQNV�WR�PRUH�XUEDQ�DUHDV
DUH�RIWHQ�UHTXLUHG�E\�VHUYLFH�XVHUV
DFFHVVLQJ�DSSRLQWPHQWV��WKXV
OLPLWLQJ�HDV\�DFFHVV�IRU�VHUYLFH�XVHUV�
7KLV�ZDV�QRWLFHG�DV�D�NH\�SUREOHP�E\
WKH�VHUYLFHV�SURYLGHUV��HVSHFLDOO\�ZLWK
VHUYLFHV�EHLQJ�SURYLGHG�LQ�WKH
:HVWVKRUH�DQG�9LFWRULD�DUHDV�

.H\�EDUULHUV�DFURVV�WKH�ERDUG��DJDLQ
ZHUH�SURSRVHG�DV�EDUULHU�LQ�IXQGLQJ�
EXW�D�JHQHUDO�FRQVHQVXV�RI�DQ
RYHUULGLQJ�ODFN�RI�VHUYLFHV��ERWK
VSHFLILF�WR�WKH�6RRNH�5HJLRQ�EXW�ZKHQ
DOVR�DVNHG�DERXW�EDUULHUV�LQ�JHQHUDO�
7KHUH�ZDV�D�VSHFLILF�QRG�WR�OLPLWHG
SULPDU\�FDUH�SURYLGHUV�LQ�WKH�6RRNH
5HJLRQ��$QRWKHU�UHVSRQGHQW�DOVR
DFNQRZOHGJHG�WKH�JURZLQJ
FRPPXQLWLHV�ZKLOVW�PDNLQJ�D�QRG�WR
VHUYLFHV�QRW�EHLQJ�GHYHORSHG�DW�WKH
VDPH�SDFH�

7KHUH�LV�DJDLQ�DQ�LGHQWLILHG�QHHG�LQ
GHYHORSLQJ�NQRZOHGJH�RI�VHUYLFHV
DQG�DGGUHVVLQJ�VWLJPD��$�IXUWKHU
UHSHDWHG�FRQFHUQ�ZDV�WKDW�RI�VSDFH
WR�PHHW�DQG�SUDFWLFH�VHUYLFHV��7KH
LGHQWLILHG�ODFN�RI�VSDFH�IRU�VHUYLFHV
SUHVHQWV�DV�D�EDUULHU�LQ�FDSDFLW\�IRU
VHUYLFHV�WR�SURYLGH�DSSURSULDWH
LQGLYLGXDOL]HG�VXSSRUW�ORFDOO\�LQ�WKH
6RRNH�5HJLRQ�

��

2SSRUWXQLWLHV

)ROORZLQJ�RQ�IURP�WKH�KLJKOLJKWHG
JDSV�DQG�EDUULHUV��SURYLGHUV�GR�DOVR
SURYLGH�LQVLJKW�LQ�ZKDW�LV�VHHQ�DV
SRVLWLYH�RSSRUWXQLWLHV�ZLWKLQ�6RRNH
5HJLRQ�DQG�LQ�JHQHUDO�WR�GHYHORS
VHUYLFHV��:KDW�KDV�EHHQ�KLJKOLJKWHG
DV�D�EDUULHU�SUHYLRXVO\�LQ�WKH�UDSLG
JURZWK�LQ�WKH�FRPPXQLWLHV��KDV�DOVR
EHHQ�QRWHG�DV�DQ�RSSRUWXQLW\��:LWK
WKH�JURZWK��WKHUH�LV�DQ�RSSRUWXQLW\�IRU
�6RRNH�DQG�WKH�ZKROH�:HVWVKRUH�WR
EXLOG�VWURQJ��FRPSUHKHQVLYH�VHUYLFHV
IRU�RXU�FRPPXQLW\���3URYLGHUV�DOVR
KLJKOLJKW�DQ�RSSRUWXQLW\�LQ�D�VPDOOHU
FRPPXQLW\�WR�FUHDWH�D��IRXQGU\��VW\OH
FHQWUH�LQ�6RRNH�5HJLRQ��7KH�IRXQGU\�LV
VSHFLILFDOO\�IRFXVHG�RQ�\RXWK�VXSSRUW
SURYLGLQJ�KHDOWK�DQG�ZHOOQHVV
UHVRXUFHV�DQG�VXSSRUWV�RQOLQH�DQG
WKURXJK�LQWHJUDWHG�VHUYLFH�FHQWUHV�LQ
FRPPXQLWLHV�DFURVV�%&��7KLV�FRQFHSW
IHHGV�LQWR�D�SRWHQWLDO�IRU�WKH�FUHDWLRQ
RI�D�KXE�VHUYLFH�FHQWUH�LQ�6RRNH
5HJLRQ�WR�SURYLGH�VXSSRUW�VHUYLFHV�DW
D�FHQWUDOL]HG�ORFDWLRQ�WR�IDFLOLWDWH
DFFHVV�IRU�YXOQHUDEOH�JURXSV��7KLV�ZLOO
EH�H[SORUHG�LQ�PRUH�GHWDLO�ODWHU�LQ�WKLV
UHSRUW�

$JDLQ��DOWKRXJK�VRPH�QRWHG�EDUULHUV
LQFOXGH�WKH�VPDOOHU�FRPPXQLW\�RI�WKH
6RRNH�5HJLRQ�KDYLQJ�OHVV�VSHFLDOL]HG
VHUYLFHV��WKLV�VPDOO�FRPPXQLW\
FRQFHSW�KDV�DOVR�EHHQ�OLVWHG�DV�DQ
RSSRUWXQLW\�E\�VHUYLFH�SURYLGHUV��:LWK

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

D�VPDOOHU�FRPPXQLW\��LW�LV�VXJJHVWHG
WKDW�FRQQHFWLRQV�DUH�HDVLHU�WR�PDNH�
DQG�WKDW�FRPPXQLW\�DJHQFLHV�DQG
ZRUNHUV�DUH�KLJKO\�PRWLYDWHG�ZLWKLQ
WKH�FRPPXQLW\�

&RYLG����KDV�DOVR�EHHQ�SUHVHQWHG�DV
DQ�RSSRUWXQLW\��RQH�LQ�ZKLFK
DGGLWLRQDO�JUDQW�IXQGLQJ�KDV�EHHQ
DZDUGHG�DQG�VR�DFFHVV�WR�VHUYLFHV
WKDW�ZHUH�QRW�SUHYLRXVO\�DYDLODEOH�
VXFK�DV�WKH�GHYHORSPHQW�RI
WHPSRUDU\�VKHOWHUV�ZLWKLQ�6RRNH��$
XQLTXH�OHDUQLQJ�RSSRUWXQLW\�KDV
SUHVHQWHG�LWVHOI�KHUHbIRU�VHUYLFH
SURYLGHUV��VHUYLFHV�XVHUV�DQG�WKH
FRPPXQLW\�LQ�HTXDO�PHDVXUH�DQG
6RRNH�VHUYLFHV�KDYH�UHDFWHG�WR�WKH
FRPPXQLW\�QHHGV��$�PRPHQW�RI
UHIOHFWLYH�SUDFWLFH�LV�QHHGHG�WR
UHYLHZ�OHDUQLQJ��VXFFHVV�DQG�HUURUV�
WR�FRQWLQXH�VHUYLFH�GHYHORSPHQWV�WR
EHVW�VXSSRUW�WKH�FRPPXQLW\�QHHGV�

)XUWKHU�RSSRUWXQLWLHV�DV�GHWDLOHG�LQ
WKH�VXUYH\V�LQFOXGH�D�VWDWHG�SRWHQWLDO
IRU�SULPDU\�KHDOWK�FDUH�H[SDQVLRQ�WR
RIIHU�LQFUHDVHG�VHUYLFH��DJHQF\
SDUWQHUVKLSV�DQG�FROODERUDWLRQ�WR
LPSURYH�VHUYLFHV�DQG�PRUH�SXEOLF
RXWUHDFK�DQG�HGXFDWLRQ�WR
SURIHVVLRQDOV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����
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IURP�YDULRXV�KHDOWK�VHUYLFHV�DQG
FRQWLQXHG�VXSSRUW�IURP�YDULRXV�QRQ�
SURILW�RUJDQL]DWLRQV�LQ�WKH�UHJLRQ��7KH
IROORZLQJ�RUJDQL]DWLRQV�ZHUH�SLYRWDO
LQ�WKH�GHYHORSPHQW�RI�WKH�6($3$5&
VKHOWHU�DQG�FROOHFWLYHO\�SURYLGHG
VXSSRUW�VHUYLFHV�IRU�ERWK�VKHOWHU
UHVLGHQWV�DQG�VKHOWHU�ZRUNHUV�

6RRNH�6KHOWHU�6RFLHW\��666�
6RRNH�5HJLRQ�+RPHOHVVQHVV
&RDOLWLRQ��65+&�
6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK
1HWZRUN��65&+1�
$,'V�9DQFRXYHU�,VODQG�+HDOWK�DQG
&RPPXQLW\�6HUYLFHV��$9,�
,VODQG�+HDOWK��'U��3RFRFN��YLD�WDEOHW
ZLWK�VXSSRUW�IURP�$9,�
0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�DQG
3RYHUW\�5HGXFWLRQ�,VODQG�+HDOWK
)RUEHV�3KDUPDF\
%&�+RXVLQJ
&DSLWDO�5HJLRQDO�'LVWULFW��&5'�
6($3$5&
6RRNH�)RRG�%DQN
-HQQ\ÌV�&RXQWU\�3DQWU\
6RRNH���IRU���3L]]D

'HWDLOV�RI�WKH�6($3$5&�RFFXSDQF\�
VWDIILQJ�DQG�VXSSRUW�VHUYLFHV�FDQ�EH
IRXQG�RQ�WKH�IROORZLQJ�SDJHV�

`tSIÅ��
1��-�0�1RK[nKk
0DUFK������ERXJKW�WKH�QRYHO
FKDOOHQJH�RI�D�JOREDO�SXEOLF�KHDOWK
SDQGHPLF�GXULQJ�ZKLFK�D�UHJLRQDO
VWUDWHJ\�ZDV�HVVHQWLDO�WR�UHVSRQG�WR
WKH�XQKRXVHG�DQG�YXOQHUDEOH
SRSXODWLRQV�LQ�WKH�*UHDWHU�9LFWRULD
DUHD�

7KH�&RYLG����UHVSRQVH�IUDPHZRUN�IRU
WKRVH�H[SHULHQFLQJ�KRPHOHVVQHVV�ZDV
WR�DGKHUH�WR�WKH�NH\�SLOODUV��&DQDGLDQ
2EVHUYDWRU\�RI�+RPHOHVVQHVV��������

7HVWLQJ
6HQWLQHO�6XUYHLOODQFH
+HDOWK�6\VWHP�6KHOWHU�6\VWHP
&RRUGLQDWLRQ
&RYLG����5LVN�6WUDWLILFDWLRQ
,VRODWLRQ�6KHOWHUV�IRU�3HUVRQV�8QGHU
,QYHVWLJDWLRQ
&RKHULQJ�&RYLG������&DVHV�IRU
&RPPXQLW\�%DVHG�6KHOWHU�&DUH

7KH�6RRNH�5HJLRQÌV�UHVSRQVH�WR�WKH
&RYLG����JXLGHOLQHV�ZDV�WR�SURWHFW
WKH�FRPPXQLW\�DQG�WKRVH�PRVW
YXOQHUDEOH��3ULRU�WR�WKLV�PRPHQW��WKH
UHJLRQ�KDG�EHHQ�ZLWKRXW�D
KRPHOHVVQHVV�VKHOWHU�IRU�WKH�FKURQLF
KRPHOHVV�FRPPXQLW\��DVLGH�IURP�WKH
VHDVRQDO�-XDQ�GH�)XFD�FROG�ZHDWKHU
VKHOWHU�WKDW�KDG�UXQ�RQO\�IRU�WZR
ZLQWHUV�SULRU�b7KURXJK�FRPPXQLW\
SDUWQHUVKLS��65&+1�ZHUH�DEOH�WR
HVWDEOLVK�D�WHPSRUDU\�VKHOWHU�LQ�WKH
DUHQD�DW�D�ORFDO�OHLVXUH�FHQWUH�
6($3$5&��6($3$5&�SURYLGHG�VSDFH�LQ
WKH�JURXQGV�WR�VHWXS�D�FDPS�ZLWK
WHQWV�DQG�DFFHVV�WR�ZDVKLQJ
IDFLOLWLHV�b7KHUH�ZDV�LQSXW

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

1RWH��WKH�IROORZLQJ�SDJHV�RI� LQIRUPDWLRQ
SUHVHQWLQJ�WKH�6RRNH�5HJLRQÌV�GHYHORSPHQW�RI
WKH�6($3$5&�WHPSRUDU\�LVRODWLRQ�VKHOWHU� LV
SUHVHQWHG�E\�-HQ�:LOGH��+RPHOHVVQHVV�3URMHFW
&RRUGLQDWRU�-XO\�����



��

RI�FDUH�ZDV�EDVHG�RQ�D�SHHU�GULYHQ�
KDUP�UHGXFWLRQ�PRGHO�RI�VXSSRUW
GHYHORSHG�ZLWKLQ�WKH�JXLGHOLQHV�RI�WKH
&RYLG����YXOQHUDEOH�SRSXODWLRQV
UHVSRQVH�SODQ�IURP�WKH�SURYLQFLDO
KHDOWK�DXWKRULW\��:LWKLQ�WKLV�PRGHO�
VXSSRUW�ZDV�SURYLGHG�DV�UHTXHVWHG
E\�WKH�UHVLGHQWV�ZLWK�QXPHURXV
UHVRXUFHV�SURYLGLQJ�LQ�UHDFK�WR�WKH
VKHOWHU�DQG�RIIHULQJ�XS�DFFHVVLEOH
VHUYLFHV��&RYLG����JXLGHOLQHV�ZHUH
PDQDJHG�ZLWK�K\JLHQH�SURWRFROV�DQG
VHUYLFH�SURWRFROV��+HDOWK�RI�WKH
UHVLGHQWV�ZDV�PRQLWRUHG�WZLFH�GDLO\
ZLWK�WHPSHUDWXUH�FKHFNV�DQG
VFUHHQLQJV�

6KHOWHU�6WDIILQJ�DQG�2SHUDWLRQV

7KH�RSHUDWLRQDO�SODQ�IRU�WKH�VKHOWHU
ZDV�GHYHORSHG�E\�WKH�+3&�DQG
VXSSRUWHG�E\�WKH�6RRNH
+RPHOHVVQHVV�&RDOLWLRQ�
7KHUH�ZHUH����VKHOWHU�VWDII�KLUHG
RYHUDOO�IRU�WKH�SURMHFW��IRXU�OHIW�WKH
SURMHFW�EHIRUH�WKH�HQG�GDWH�DQG�ILYH
ZHUH�XQDYDLODEOH�WR�FRQWLQXH�WKLV
ZRUN�VKRXOG�DQRWKHU�IDFLOLW\�RSHQ�XS
IROORZLQJ�WKH�6($3$5&�FORVXUH��7KH
UHPDLQLQJ����VWDII�H[SUHVVHG�DQ
LQWHUHVW�WR�FRQWLQXH�WKLV�ZRUN��7KHUH
ZDV�D�JUHDW�YDULHW\�RI�VNLOOV�DQG
FDSDFLW\�IURP�WKH�VWDII�KLUHG�GXH�WR
WLPH�FRQVWUDLQWV��0DQ\�ZHUH�EURXJKW
LQ�IURP�WKH�6RRNH�6KHOWHU�6RFLHW\
YROXQWHHU�SRRO��2WKHUV�ZHUH�ZRUNLQJ�LQ
RWKHU�FRPPXQLW\�VXSSRUW�UROHV��6RPH
ZHUH�QHZ�WR�WKLV�OLQH�RI�ZRUN�EXW
GHPRQVWUDWHG�WKH�FRPSDVVLRQDWH

$�VLWH�ZDV�GHWHUPLQHG�E\�(PHUJHQF\
0DQDJHPHQW��%ULWLVK�&ROXPELD�DQG�D
SODQ�ZDV�GHYHORSHG�DURXQG�WKH�XVH
RI�WKH�6($3$5&�$UHQD��7KH�&DSLWDO
5HJLRQDO�'LVWULFW��&5'���6($3$5&�
'LVWULFW�RI�6RRNH��%&�+RXVLQJ�DQG�WKH
+RPHOHVVQHVV�3URMHFW�&RRUGLQDWRU
�+3&��GHYHORSHG�DQ�RSHUDWLQJ�SODQ
DQG�VRXJKW�RXW�DQ�RUJDQL]DWLRQ�WR
VXSSRUW�RSHUDWLRQV��:LWK�WKH�UHJLRQDO
FKDOOHQJHV�DURXQG�WKH�XQKRXVHG�
YXOQHUDEOH�SRSXODWLRQV��WKHUH�ZDV
VRPH�GLIILFXOW\�LQ�REWDLQLQJ�DQ
RSHUDWRU�WR�WDNH�RQ�WKH�SURMHFW��6RRNH
5HJLRQ�&RPPXQLWLHV�+HDOWK�1HWZRUN
�65&+1��ZDV�DVNHG�WR�VWHS�LQ�DQG
RIIHUHG�XS�WKHLU�RUJDQL]DWLRQDO
VXSSRUW�

0RGHO�RI�&DUH��7KH�GHYHORSPHQW�DQG
LPSOHPHQWDWLRQ�RI�WKLV�UHVSRQVH
VKHOWHU�ZDV�FUHDWHG�IURP�WKH�LQSXW
DQG�GLUHFWLRQ�RI�ERWK�WKH�XQKRXVHG
UHVLGHQWV�RI�6RRNH�DQG�WKH�VHUYLFHV�LQ
GLUHFW�VXSSRUW�RI�WKDW�SRSXODWLRQ�
(DFK�SHUVRQ�LQWHUYLHZHG�IRU�WKH
LQWDNH�SURFHVV�ZDV�LQYROYHG�LQ�WKH
UHVRXUFHV�VXSSRUW�SODQ�DQG�WKH
RSHUDWLRQDO�SODQ�IRU�WKH�VKHOWHU�DQG
IRU�WKHLU�RZQ�FDUH��6RRNH�6KHOWHU
6RFLHW\�DFWHG�DV�ERWK�WKH�UHIHUUDO
DJHQF\�IRU�LQWDNH�DQG�WKH�FRPPXQLW\
VXSSRUW�DQG�IRRG�VHUYLFH�IRU�WKH
VKHOWHU�RSHUDWLRQV��7KH\�SURYLGHG
LQVLJKW��IDPLOLDULW\�DQG�FRQWLQXLW\�RI
FDUH�WR�WKH�XQKRXVHG�SRSXODWLRQ�DV
WKH\�ZHUH�EURXJKW�LQWR�WKH�SURJUDP
DQG�LQWR�WKH�VKHOWHU�LWVHOI�RQFH�WKH
GRRUV�ZHUH�RSHQHG�b7KH�RYHUDOO�PRGHO

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����
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DELOLW\�WR�VXSSRUW�WKH�ZRUN�QHHGLQJ�WR
EH�GRQH��$OO�VWDII�ZHUH�SURYLGHG�ZLWK
D�KDOI�GD\�WUDLQLQJ�ZKLFK�LQFOXGHG�WKH
IROORZLQJ�

6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK
1HWZRUN��65&+1����,QWURGXFWLRQ
DQG�SDSHUZRUN
3XEOLF�+HDOWK�1XUVH���2YHUYLHZ�RI
&RYLG����LQFOXGLQJ�V\PSWRP
VFUHHQLQJ
6($3$5&���6LWH�6DIHW\�7UDLQLQJ
$,'V�9DQFRXYHU�,VODQG�+HDOWK�DQG
&RPPXQLW\�6HUYLFHV��$9,����+DUP
UHGXFWLRQ��KHDOWK�VHUYLFHV�
1DOR[RQH�DQG�RYHUGRVH�SUHYHQWLRQ�
VXEVWDQFHV�DQG�GUXJ�FKHFNLQJ
VHUYLFHV�
+RPHOHVVQHVV�3URMHFW�&RRUGLQDWRU
�+3&����6KHOWHU�RSHUDWLRQV
RYHUYLHZ��TXHVWLRQV�DQG�ZUDS�XS

6WDII�ZHUH�SURYLGHG�DQ�DFFRXQW�WR
+RPHOHVVQHVV�6HUYLFHV�$VVRFLDWLRQ�RI
%ULWLVK�&ROXPELD��+6$%&��WUDLQLQJV
ZKLFK�ZDV�VXSSOHPHQWHG�GXULQJ�WKHLU
WLPH�DW�WKH�VKHOWHU��1RW�DOO�VWDII�WRRN
DGYDQWDJH�RI�WKLV�H[WUD�WUDLQLQJ�

7KH�+3&�SURYLGHG�RQ�WKH�MRE�WUDLQLQJ
GXULQJ�WKH�ILUVW�IHZ�ZHHNV�RI
RSHUDWLRQV�DQG�VXSSRUWHG�WKH�VWDII�WR
DVVLVW�ZLWK�WKH�FUHDWLRQ�RI�WKH�QHZ
VKHOWHU�HQYLURQPHQW�LQ�FRQVXOWDWLRQ
ZLWK�WKH�UHVLGHQWV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

$IWHU�QXPHURXV�GLVFXVVLRQV�ZLWK�WKH
UHVLGHQWV��PDQ\�IHOW�WKDW�WKHLU�VWDIILQJ
VXSSRUW�WHDP�ZHUH�JRRG��DQG�WKH\
IHOW�IUHH�WR�H[SUHVV�WKHLU�FRQFHUQV�DQG
WKHLU�REMHFWLRQV�WR�WKH�OHYHOV�RI
VHUYLFH�SURYLGHG�WR�WKHP��7KHUH�ZHUH
FRPSOLPHQWV�DQG�FRPSODLQWV
UHJDUGLQJ�VWDII�SHUVRQDOLWLHV�DQG�WKH
+3&�PDGH�HYHU\�DWWHPSW�WR�ZRUN�ZLWK
WKH�VWDII�WR�QDYLJDWH�WKH�FRPSODLQW
SURFHVV�DQG�WKH�VHUYLFH�SURYLGHG�WR
WKH�UHVLGHQWV�



6($3$5&�6KHOWHU�2FFXSDQF\bDQG�'HPRJUDSKLFV

�� LQGLYLGXDOV�FRPSOHWHG�DQ
LQWDNH�IRU�VHUYLFH

��

�
��

XQKRXVHGb 6RRNHb UHVLGHQWV
LGHQWLILHG�0DUFK�����

LQGLYLGXDOV� ZHUHb UHIHUUHG� WR
D�PRWHO�SURMHFW�LQ�9LFWRULD

LQGLYLGXDOVbDFFHVVHG�WKH
&RYLG����HPHUJHQF\�VKHOWHU
DW�6($3$5&

0RWHO�3URMHFW�9LFWRULD��������� 6HD3DUF�5HVLGHQWV���������

� IXUWKHUbLQGLYLGXDOV�DFFHVVHG
VXSSRUWV�IURP�WKH�VKHOWHU�EXW
QHYHU�VWD\HG�ZLWKLQ�WKH�VKHOWHUHG
HQYLURQPHQW�RU�FRPSOHWHG�LQWDNH
IRU�VHUYLFHV

��
5HVLGHQWV�SDUWLFLSDWHG�LQ�DFWLYH�FDVH�SODQQLQJ��LQFOXGLQJ
SK\VLFDO�DQG�PHQWDO�KHDOWK��DSSO\LQJ�SULPDU\�FDUH�WR�HDFK
UHVLGHQW��VXEVWDQFH�XVH�PDQDJHPHQW�DQG�VXSSRUWV�
SHUVRQDO�JRDO�VHWWLQJ��DSSOLFDWLRQV�IRU�LQFRPH�DVVLVWDQFH�RU
GLVDELOLW\��UHFODPDWLRQ�RI�,'��EDQN�DFFRXQWV�DQG�DSSOLFDWLRQ
IRU�6XSSRUWLYH�+RXVLQJ�5HJLVWU\��&DVH�SODQV�ZHUH�PDQDJHG
WKURXJK�D�FRRUGLQDWHG�HIIRUW�EHWZHHQb+HDOWKb3URIHVVLRQDOVb
&RPPXQLFDWLRQ�DQG�$9,�+HDOWK�DQG�+DUP�5HGXFWLRQ�7HDPb

�
2QH�VKHOWHUbUHVLGHQW�ZDV�KRXVHG�GXULQJ�WKHLU�WLPH�DW
6($3$5&�IROORZLQJ�FRRUGLQDWHG�HIIRUWV�EHWZHHQ�VHUYLFHV�
7KH\�KDG�EHHQ�GHQLHG�DFFHVV�WR�VXSSRUW�IRU�DSSUR[LPDWHO\
��\HDUV�SULRU�WR�WKLV��7KH�LQWDNH�GDWH�WR�WKH�VKHOWHU�WR�EHLQJ
KRXVHG�ZDV���ZHHNV�

6KHOWHU�UHVLGHQWV�DOVR�LQFOXGHG���FDWV�DQG��
GRJV

9RK^�F>lSG�^KKIl�>kK�]Kn°�Snl
kK]>kZ>F[K�uR>n�G>^�R>hhK^

Á�K^�9S[IK°�1``ZK��`]K[Kll^Kll
-k`YKGn�``kIS^>n`k°��o[w�����Â

��



��

&RPPXQLW\�5HVSRQVH�DQG�/HDUQLQJ�2SSRUWXQLWLHV

7KH�SUHVV�UHOHDVH�DQQRXQFHPHQW�RI
WKH�6($3$5&�VKHOWHU�RSHUDWLRQV�ZDV
PHW�ZLWK�PL[HG�UHDFWLRQV�IURP�WKH
FRPPXQLW\�RI�6RRNH��,QLWLDOO\��WKH
UHVLVWDQFH�FRQVLVWHG�RI�FRPSODLQWV�RQ
VRFLDO�PHGLD�SODWIRUPV�DQG
HYHQWXDOO\�UHVXOWHG�LQ�WKH�DVVDXOW�RI
65&+1�ZRUNHUV�ZKLOH�VHWWLQJ�XS�WKH
VLWH��2QFH�WKH�XQKRXVHG�SRSXODWLRQ
ZDV�PRYHG�LQWR�WKH�VKHOWHU��WKHUH
ZHUH�LQFLGHQWV�RI�\HOOLQJ�DQG
VFUHDPLQJ��ILOPLQJ�RI�WKH�RSHUDWLRQV
DQG�D�YDULHW\�RI�SURMHFWLOHV�WRVVHG�DW
WKH�UHVLGHQWV��1XPHURXV�LQGLYLGXDOV
DWWHPSWHG�WR�JDLQ�DFFHVV�WR�WKH
VKHOWHU�VSDFH�WR�ÎVHH�ZKDW�ZDV�JRLQJ
RQÏ�RU�WR�WDNH�SLFWXUHV��6WDII�ZHUH
JLYHQ�D�GLUHFWLYH�QRW�WR�DOORZ
DWWHQGDQWV�LQ�WKH�EXLOGLQJ�ZLWKRXW
DSSURYDO�IURP�WKH�GLUHFWRU�RI
RSHUDWLRQV��$IWHU�FRQVXOWDWLRQ�ZLWK
6RRNH�5HJLRQ�+RPHOHVV�&RDOLWLRQ��%&
+RXVLQJ�DQG�WKH�UHVLGHQWV
WKHPVHOYHV��VHFXULW\�ZDV�DGGHG�WR
WKH�VKHOWHU�SODQ�ZLWK�GLUHFWLRQ�WR
LQWHUYHQH�EHWZHHQ�WKH�SXEOLF�DQG�WKH
VKHOWHU�VSDFH�LWVHOI�

2Q�QXPHURXV�RFFDVLRQV��UHVLGHQWV
IURP�6RRNH�DQG�VSHFLILFDOO\�WKH
6XQULYHU�FRPPXQLW\�VWRSSHG�E\�DQG
SURYLGHG�WKH�VKHOWHU�ZLWK�GRQDWLRQV�RI
GRXJKQXWV��PXIILQV��FRRNLHV�DQG
SL]]D��7KHVH�JLIWV�ZHUH�VKDUHG�ZLWK�D
GHFODUDWLRQ�WKDW�WKH\�ZDQWHG�WKRVH�DW
WKH�VKHOWHU�WR�NQRZ�WKH\�VXSSRUWHG
WKH�ZRUN�DQG�WKH�XQKRXVHG�UHVLGHQWV
RI�6RRNH��0DQ\�DOVR�DWWHPSWHG�WR
SURYLGH�WKH�VKHOWHU�ZLWK�FORWKLQJ�DQG

EODQNHWV��ZKLFK�WKH\�ZHUH�XQDEOH�WR
EH�DFFHSWHG�GXH�WR�&RYLG���
UHVWULFWLRQV��$�PRQWK�LQWR�RSHUDWLRQV�
WKH�VKHOWHU�ZDV�DSSURDFKHG�E\�D
ORFDO�FRXQVHOORU�ZKR�YROXQWHHUHG�WR
OHDG�D�PLQGIXOQHVV�JURXSV�WZLFH�D
ZHHN�IRU�WKH�UHVLGHQWV��7KLV�ZDV
DWWHQGHG�ZLWK�YDU\LQJ�UHVXOWV�E\�WKH
UHVLGHQWV�DQG�VWDII��2Q�DYHUDJH�WKHUH
ZHUH�����DWWHQGLQJ��2Q�RQH�RFFDVLRQ�
WKHUH�ZHUH����LQGLYLGXDOV�LQ
DWWHQGDQFH�WR�WKLV�RIIHULQJ�

2Q�PXOWLSOH�RFFDVLRQV��WKH�+3&�ZDV
DSSURDFKHG�WR�ORRN�DIWHU�LQGLYLGXDOV
ORRNLQJ�IRU�HPHUJHQF\�FRPPXQLW\
VXSSRUW�GXULQJ�WKH�RSHUDWLRQDO
SHULRG��7KH�+3&�ZDV�LQYROYHG�LQ��
UHIHUUDOV�WR�RWKHU�FRPPXQLW\�VHUYLFHV�
7KHUH�ZHUH���\RXWK�WKDW�ZHUH�UHIHUUHG
WR�.LZDQLV�(PHUJHQF\�<RXWK�6KHOWHU
DQG���ZRPHQ�WKDW�UHTXLUHG�H[WUDFWLRQ
IURP�YLROHQW�GRPHVWLF�VLWXDWLRQV�LQWR
WKH�6RRNH�7UDQVLWLRQ�+RXVH��2QH�RI
ZKLFK�ZDV�DVVLVWHG�ZLWK�FDVH
SODQQLQJ�KHU�EDFN�WR�KHU�IDPLO\�LQ
2QWDULR��7KH�RWKHU�ZDV�UHIHUUHG�WR
6RRNH�6KHOWHU�6RFLHW\�WR�UHFHLYH�D
UHQWDO�VXSSRUW�LQ�D�QHZ�KRPH�
$QRWKHU���LQGLYLGXDOV�ZHUH�UHGLUHFWHG
WR�HPHUJHQF\�PHQWDO�KHDOWK�VHUYLFHV�

'XH�WR�&RYLG����LVRODWLRQ�JXLGHOLQHV�
ZRUNHUV�ZHUH�WDVNHG�ZLWK�HQVXULQJ
WKDW�WKH�UHVLGHQWV�RI�WKH�VKHOWHU�ZHUH
DEOH�WR�PHHW�WKHLU�QHHGV�ZLWKRXW�WRR
PXFK�WUDYHO��7KH�VKHOWHU�DGRSWHG�DQ
LQ�UHDFK�VWUDWHJ\�WKDW�DOORZHG�PRVW
RI�WKHLU�QHHGV�WR�EH�PHW�IURP�ZLWKLQ
WKH�VKHOWHU�HQYLURQPHQW�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����
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)RRG�6HUYLFH�ZDV�DOVR�SURYLGHG�IURP
RII�VLWH�ORFDWLRQV�DQG�GHOLYHUHG�WZLFH
GDLO\�IURP�6RRNH�6KHOWHU�6RFLHW\��7ZR
SULPDU\�SURYLGHUV�IRU�WKH�LQGLYLGXDOO\
SDFNDJHG�PHDOV�ZHUH�-HQQ\ÌV
&RXQWU\�3DQWU\�DQG�6RRNH���IRU���3L]]D�
ERWK�6RRNH�EDVHG�EXVLQHVVHV�

0HGLD�UHOHDVHV�ZHUH�FUHDWHG�ZLWK�D
FRRUGLQDWHG�HIIRUW�EHWZHHQ�%&
+RXVLQJ��'LVWULFW�RI�6RRNH��&5'�DQG
65&+1��%&�+RXVLQJ�WRRN�WKH�OHDG�RQ
PHGLD�UHVSRQVH�DQG�WKH�+3&
DQVZHUHG�IROORZ�XS��RSHUDWLRQDO
TXHVWLRQV��7KH�+3&�SURYLGHG�XSGDWHV
WZLFH�D�ZHHN�WR�WKH�65&+1�FKDLU�DQG
GHVLJQDWH�YLD�=RRP�DORQJ�ZLWK�GDLO\
XSGDWHV�YLD�HPDLO�DERXW�LQFLGHQWV
DQG�UHTXHVWV�IRU�LQIRUPDWLRQ��7KH
6RRNH�5HJLRQ�+RPHOHVVQHVV�&RDOLWLRQ
PHW�ZHHNO\�IRU�WKH�+3&�WR�SURYLGH
XSGDWHV�WR�WKH�FRDOLWLRQ�DQG�WR
VXSSRUW�WKH�ZRUN�EHLQJ�GRQH�PRYLQJ
IRUZDUG�IURP�D�FRPPLWWHH
SHUVSHFWLYH�

7KLV�SURMHFW�ZDV�EXLOW�RQ�D
FROODERUDWLYH�DSSURDFK�RI�VXSSRUWV
IURP�QXPHURXV�IXQGLQJ�VRXUFHV��%&
+RXVLQJ�SURYLGHG�WKH�SULPDU\
RSHUDWLRQDO�EXGJHW�ZLWK�VXSSRUW�IURP
WKH�&5'�5HDFKLQJ�+RPH�3URJUDP
�5+3��&RYLG����)XQGLQJ�6WUDWHJ\�IRU
VWDIILQJ�FRVWV��7KH�6RRNH�)RRG�%DQN
SURYLGHG�VXSSRUW�ZLWK�WKH�SXUFKDVH
RI�LQGLYLGXDO�IRRG�VHUYLFH�FRQWDLQHUV
DQG�LQJUHGLHQWV�IRU�WKH�UHVWDXUDQWV�
7KH�9LFWRULD�)RXQGDWLRQ�SURYLGHG
VXSSRUW�IRU�IRRG�VHUYLFH��RXWUHDFK

IRRG�VXSSRUWV�DQG�IRRG�VXSSOHPHQWV�
7KH�&5'�5+3�&RYLG����)XQGLQJ
6WUDWHJ\�HQDEOHGb$9,�WR�SURYLGH
KHDOWK�DQG�KDUP�UHGXFWLRQ�DQG�WR�WKH
6RRNH�6KHOWHU�6RFLHW\�WR�SURYLGH�D
IXQG�IRU�UHQWDO�VXSSOHPHQWV��7KLV
IXQGLQJ�FROODERUDWLRQ�ZDV�VXSSRUWHG
DQG�DVVLVWHG�E\�WKH�*UHDWHU�9LFWRULD
&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV�DV
SDUW�RI�WKHLU�UHJLRQDO�&RYLG�����
9XOQHUDEOH�3RSXODWLRQV�6WUDWHJ\�

/HDUQLQJ�RSSRUWXQLWLHV�DQG�WHDFKDEOH
PRPHQWV�SUHVHQWHG�WKHPVHOYHV
WKURXJKRXW�WKH�FRRUGLQDWLRQ�RI�WKH
HPHUJHQF\�VKHOWHU�SURYLGHG�DW
6($3$5&��E\�PHDQV�RI�WKH�DELOLW\�LQ�D
FROODERUDWLYH�FRPPXQLW\�HIIRUW�WR�VHW
XS�DQG�GHOLYHU�ZKDW�ZDV�VHHQ�DV�D
VXFFHVVIXO�SURMHFW��,Q�DGGLWLRQ��LQLWLDO
FRQFHUQV�WKDW�ZHUH�YRLFHG�E\�WKH
KRXVHG�FRPPXQLWLHV�GXULQJ�WKH
SODQQLQJ�SURFHVV�RI�WKH�SURMHFW
VKRXOG�EH�UHYLVLWHG�DV�D�OHDUQLQJ
RSSRUWXQLW\�DQG�D�VSDFH�IRU
FRPPXQLW\�GLDORJXH�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����
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SHU�GD\�WR�UHVLGHQWV��%UHDNIDVW�LV
SURYLGHG�ZLWK�WKH�SXUFKDVH�RI�VLPSOH
EUHDNIDVW�RSWLRQV�VXFK�DV�FHUHDO��WKH
RWKHU�PHDO�GXULQJ�WKH�GD\�LV�SURYLGHG
E\�ORFDO�UHVWDXUDQWV��6RRNH�)RRG�%DQN
SURYLGHV�IRRG�RQ�D�7KXUVGD\��7KH
IROORZLQJ�SDJH�SURYLGHV�VRPH�LQLWLDO
VWDWLVWLFV�UHJDUGLQJ�WKH�FRPPXQLW\
FXUUHQWO\�KRXVHG�LQ�WKH�6RRNH
7HPSRUDU\�6KHOWHU�

7KH�FXUUHQW�VKHOWHU�PDQDJHU
KLJKOLJKWV�WKDW�EDVLF�QHHGV�RI
DFFRPPRGDWLRQ�DQG�IRRG�IRU
UHVLGHQWV�DUH�QRZ�EHLQJ�PHW��\HW
FRQFHUQV�DUH�UDLVHG�DERXW�KRZ�WKLV
EHJLQV�WR�KLJKOLJKW�IXUWKHU�QHHGV�DV
LQGLYLGXDOV�EHJLQ�WR�VWDELOL]H��7KHUH�LV
D�GHVLUH�IRU�PRUH�VSDFH�IRU�PRUH
SHRSOH��DV�FDQ�EH�VHHQ�IURP�WKH
DOUHDG\�SUHVHQW�ZDLWLQJ�OLVW��DQG�WKH
VKHOWHU�VKRXOG�WR�EH�SURYLGHG�RQ�D
PRUH�SHUPDQHQW�EDVLV��:LWKLQ�WKH
VKHOWHU��UHVLGHQWV�DUH�QRZ�DEOH�WR
FRQQHFW�ZLWK�VHUYLFHV��ZKHUH�PDQ\
KDYH�KDG�D�KLVWRU\�RI�GLIILFXOWLHV
DFFHVVLQJ�VHUYLFHV��7KHUH�LV�DOVR�D
FDOO�IRU�PHQWDO�KHDOWK�DQG�FRXQVHOOLQJ
VXSSRUW�WR�EH�SURYLGHG�GDLO\�IRU
VKHOWHU�UHVLGHQWV�

7KHUH�LV�DQ�HPHUJHQFH�IURP�WKLV
H[SHULHQFH�RI�WKH�QHFHVVLW\�WR�SURYLGH
WUDQVLWLRQDO�KRXVLQJ�ORFDOO\�LQ�6RRNH
WR�VXSSRUW�LQGLYLGXDOV�LQ�PRYLQJ�IURP
HPHUJHQF\�VKHOWHU�RQ�URXWH�WR
LQGHSHQGHQW�OLYLQJ��:KLOVW�DW�WKH
6RRNH�7HPSRUDU\�6KHOWHU��UHVLGHQWV
DUH�EHLQJ�SURYLGHG�ZLWK�GHWR[�DQG
WUHDWPHQW�RSWLRQV�DQG�VLJQLILFDQW
KHDOWK�FDUH�LQ�UHDFK��URXWLQH�DQG

`tSIÅ��Ñ
2RK�1``ZK�2K]h`k>kw�1RK[nKk
7KH�6($3$5&�WHPSRUDU\�VKHOWHU�GLG
FORVH�GRZQ�DW�WKH�EHJLQQLQJ�RI�-XO\
�����GXH�WR�WKH�6($3$5&�FHQWUH�UH�
RSHQLQJ�LWV�VHUYLFHV�IRU�SXEOLF�DFFHVV�
$W�WKLV�SRLQW��WKH�6RRNH�5HJLRQ�ZHUH�LQ
QHHG�RI�ILQGLQJ�D�QHZ�ORFDWLRQ�IRU�WKH
HPHUJHQF\�VKHOWHU�GXH�WR�WKH
RQJRLQJ�&RYLG����SDQGHPLF��'XULQJ�D
WUDQVLWLRQDO�SHULRG�WR�ILQG�WKH�VSDFH
DQG�WR�RSHQ�D�QHZ�VKHOWHU��UHVLGHQWV
HOHFWHG�WR�PRYH�LQWR�WKH�6RRNH
'LVWULFW
V�(G�0DFJUHJRU�SDUN�ZKHUH
WKH\�VHW�XS�D�WHQWHG�FRPPXQLW\��7KLV
SURYLGHG�D�WHPSRUDU\�ORFDWLRQ�ZKHUH
WKH�VXSSRUW�SURYLGHG�DW�6($3$5&�ZDV
DEOH�WR�FRQWLQXH�ZKLOVW�DGKHULQJ�WR
&RYLG����JRYHUQPHQW�NH\�SLOODUV��7KH
(G�0DFJUHJRU�SDUN�ZDV�QRW�VWDIIHG�DV
6($3$5&�KDG�EHHQ��EXW�RXWUHDFK�ZDV
PDGH�DYDLODEOH�GDLO\�WR�UHVLGHQWV
ZLWK�WKH�GHOLYHU\�RI�KDUP�UHGXFWLRQ
NLWV��IDFLOLWDWHG�GRFWRUVÌ�DSSRLQWPHQWV
DQG�ZHOOQHVV�FKHFNV�

2Q�-XO\�����������WKH�QHZ�6RRNH
7HPSRUDU\�6KHOWHU�ZDV�RSHQHG�RQ�IRU
WKH�XQKRXVHG�FRPPXQLW\�DQG
FRQWLQXHV�WR�UHPDLQ�RSHQ��ZLWK
IXQGLQJ�SURYLGHG�E\�%&�+RXVLQJ�
)XQGLQJ�IRU�WKLV�VKHOWHU�KDV�EHHQ
FRQILUPHG�XQWLO�)HEUXDU\�������7KH
VKHOWHU�LV�ORFDWHG�LQ�D�UHQWHG�SURSHUW\
WKDW�ZDV�SUHYLRXVO\�XVHG�DV�D�J\P
VSDFH�LQ�6RRNH�DQG�ZDV�FRQYHUWHG�WR
VXSSRUW�WKRVH�LQ�QHHG�RI
DFFRPPRGDWLRQ��7KH�VKHOWHU�SURYLGHV
EHGV�DQG�OLYLQJ�VSDFHV�UHIHUUHG�WR�DV
VOHHSLQJ�SRGV��$W�SUHVHQW��WKH�6RRNH
7HPSRUDU\�6KHOWHU�KDV�VSDFHV�IRU���
EHGV��7KHUH�DUH�QR�NLWFKHQ�IDFLOLWLHV�
VR�WKH�VKHOWHUbSURYLGHV�WZR�PHDOV

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��`tSIÅ��Ñ
2RK�1``ZK�2K]h`k>kw�1RK[nKk
VKHOWHU��EXW�WUDQVLWLRQDO�KRXVLQJ
ZRXOG�VXSSRUW�WKH�QH[W�VWDJHV�RI
SUHSDUDWLRQ�IRU�+RXVLQJ�)LUVW��7KH
VKHOWHU�PDQDJHU�KDV�UDLVHG�FRQFHUQV
DERXW�OLPLWHG�VXSSRUW�DYDLODEOH�WR
UHVLGHQWV�LQ�WHUPV�RI�GHWR[�WUHDWPHQW
ZLWK�WKH�FXUUHQW�ZDLWOLVW�IRU�GHWR[
VLWWLQJ�DW�RYHU���ZHHNV��,W�LV�KRSHG
WKDW�WKH�%&(+6�&RPPXQLW\
3DUDPHGLF�ZLOO�VRRQ�EH�WUDLQHG�LQ
PDQDJLQJ�GHWR[�LQ�UXUDO�DUHDV��EXW
WKLV�LV�UHOLDQW�RQ�DYDLODELOLW\�RI�VSDFHV
RQ�WUDLQLQJ�DQG�VR�LV�QRW�\HW
FRQILUPHG�ZLWK�QR�DOWHUQDWLYH�SODQ�LQ
SODFH�

7KH�IROORZLQJ�SDJH�SURYLGHV�VRPH
LQLWLDO�VWDWLVWLFV�UHJDUGLQJ�WKH
FRPPXQLW\�FXUUHQWO\�KRXVHG�LQ�WKH
6RRNH�7HPSRUDU\�6KHOWHU�
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2RK�1``ZK�2K]h`k>kw
1RK[nKk�1n>nSlnSGl

��

6RRNH�&RYLGb6KHOWHU�2FFXSDQF\

��
[SK^nl ��������0DOH

��������)HPDOH

'DWD�DFFXUDWH�DV�RI���6HSWHPEHU�����

��æ�Á�Â�`P�kKlSIK^nl�SIK^nSPw�>l��^ISQK^`ol
ÑÑ�æ�Á�Â�`P�kKlSIK^nl�>kK�tKnKk>^l

���æ RI� UHVLGHQWV� DW� WKH� VKHOWHU� ZHUH� DOO� LGHQWLILHG� DV� KDYLQJ
DGGLWLRQDO� PHQWDO� KHDOWK�� VXEVWDQFH� XVH� DQG� SK\VLFDO� KHDOWK
QHHGV�

7KH� VKHOWHU� DOVR� VXSSRUWV� UHVLGHQWV� ZLWK� SHWV� ZLWK� �
GRJV�DQG�RQH�FDW�FXUUHQWO\�UHVLGLQJ

� LQGLYLGXDOV� DUH� FXUUHQWO\
RQ�WKH�ZDLWOLVW�IRU�D�EHG

6XSSRUW�6HUYLFHV
:HVWVKRUH� $9,� SURYLGH� RXWUHDFK�PRVW� ZHHNGD\V�ZLWK� D� QXUVH� SURYLGLQJ� VXSSRUW� RQ
:HGQHVGD\V�DQG�D�VRFLDO�ZRUNHU�LQ�DWWHQGDQFH�IRU�����GD\V�ZHHNO\�

6RRNHb 6KHOWHUb 6RFLHW\� �666�� SURYLGHV� LQUHDFK� SHHU� VXSSRUW�� WUDQVSRUWDWLRQ�� JDUGHQ
SURJUDP�� DUW� SURJUDP� DQG� OLIH� VNLOO� SURJUDP� WKDW� LQFOXGHV� KHOSLQJ� RXU� FOLHQWV� ZLWK
EXGJHWLQJ�ILQDQFHV�

%&�&RPPXQLW\�3DUDPHGLF�VHUYLFHV�SURYLGHV�GDLO\�VXSSRUW�DW�WKH�VKHOWHU�ORFDWLRQ�

0HGLFDWLRQ�LV�GURSSHG�RII�LQ�WKH�PRUQLQJV�IURP�)RUEHV�SKDUPDF\�b

7KHUH�LV�D�0LQLVWU\�:RUNHU�DYDLODEOH�IRU�VXSSRUW�RQ�7KXUVGD\V�

%&b&HQWUH�IRUb'LVHDVH�DQGb&RQWURO�KDUP�UHGXFWLRQ�VXSSOLHV�DQG�1DUFDQ�GURSSHG�RII
PRQWKO\�
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$,'V�9DQFRXYHU�,VODQG�+HDOWK�DQG�&RPPXQLW\�6HUYLFHV��$9,��SURYLGHG�DQG
FRQWLQXH�WR�SURYLGH�VHUYLFHV�LQ�6RRNH�IRU�6RRNH�UHVLGHQWV�ZLWK�PXOWLSOH�FRPSOH[
QHHGV�RU�ZLWK�GLIILFXOW\�LQ�DFFHVVLQJ�VHUYLFHV�LQ�WKH�:HVWVKRUH�

$9,�UHVSRQG�WR�WKH�QHHGV�RI�6RRNH�FRPPXQLW\�E\�SURYLGLQJ�RXWUHDFK�DW�WKH�PRVW
DSSURSULDWH�ORFDWLRQ�DW�WKH�WLPH��'XULQJ�WKH�&RYLG����FULVLV�WKLV�RXWUHDFK�KDV�ZDV
SURYLGHG�DW�HDFK�WHPSRUDU\�VKHOWHU�ORFDWLRQ�LQFOXGLQJ�WKH�6($3$5&�VKHOWHU��WKH
WHPSRUDU\�WHQWHG�FRPPXQLW\�LQ�(G�0DF*UHJRU�SDUN��ZKHQ�WKH�VKHOWHU�ZDV�EHLQJ
UH�ORFDWHG��DQG�QRZ�WKLV�VHUYLFH�FRQWLQXHV�DW�WKH�6RRNH�7HPSRUDU\�6KHOWHU�

7KH�IROORZLQJ�VWDWLVWLFV�SURYLGHG�E\�$9,�IURP�WKH�PRQWKVbRI�0D\��-XQH�DQG�-XO\
������LOOXVWUDWH�NH\�VXSSRUW�VHUYLFHV�SURYLGHG�GXULQJ�$9,ÌV�GDLO\�RXWUHDFK�WR�6RRNH
GXULQJ�WKH�&RYLG����SDQGHPLF��7KH�VWDWLVWLFV�UHLWHUDWH�WKH�VWURQJ�QHHG�IRU
VXEVWDQFH�XVH�DQG�PHQWDO�KHDOWK�VXSSRUW�VHUYLFHV�WR�EH�GHOLYHUHG�ORFDOO\�WR�WKH
6RRNH�5HJLRQ�

0$<�����

2XWUHDFK�SURYLGHG�DW�WKH
6($3$5&�WHPSRUDU\

VKHOWHU

2XWUHDFK�SURYLGHG
DWb6($3$5&�WHPSRUDU\

VKHOWHU�DQG�(G�0DFJUHJRU
SDUNb

2XWUHDFK�SURYLGHG�DW�(G
0DFUJUHJRU�3DUNb

-81(b����� -8/<�����

'LVWULEXWLRQ�RI
+DUP�5HGXFWLRQ
6XSSOLHV

1DOR[RQH�NLWV
GLVWULEXWHG

6DIHU�VPRNLQJ�NLWV
GLVWULEXWHG

0HWK�SLSHV
GLVWULEXWHG

6\ULQJHV�GLVWULEXWHG

6\ULQJHV�UHFODLPHGb

:HOOQHVV�9LVLWV

'RFWRUV
DSSRLQWPHQWV
IDFLOLWDWHG�YLD�WDEOHW

0HGLFDO�GHQWDO
DVVHVVPHQWV

:HOOQHVV�
HPRWLRQDO�KHDOWK
VXSSRUW

��

���

��

���

���b

�

��

�

��

���

��

���

���b

��

�

�

��

���

��

���

���b

��

�

�

��
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)RU�WKLV�UHSRUW��LW�ZDV�LPSRUWDQW�WR
KDYH�GLDORJXH�ZLWK�SHRSOH�ZLWK�OLYHG
H[SHULHQFHV��,Q�WRWDO��VL[
FRQYHUVDWLRQV�ZHUH�KHOG�ZLWK�SHRSOH
ZLWK�OLYHG�H[SHULHQFHV�

7ZR�RI�WKH�FRQYHUVDWLRQV�ZHUH�ZLWK
LQGLYLGXDOV�IURP�WKH�KLGGHQ�KRPHOHVV
FRPPXQLW\�LQ�WKH�6RRNH�5HJLRQ��RQH
ZKR�ZDV�FXUUHQWO\�FRXFK�VXUILQJ�DQG
RQH�KDG�DFFRPPRGDWLRQ�EXW�IHOW
YXOQHUDEOH�WR�KRPHOHVVQHVV��%RWK
ZHUH�UHFUXLWHG�YLD�WKH�6RRNH�)RRG
%DQN�b7KUHH�IXUWKHU�LQGLYLGXDOV
HQJDJHG�LQ�WKLV�SURFHVV��WKH\�ZHUH��DW
WKH�WLPH�RI�WKH�FRQYHUVDWLRQ�
FKURQLFDOO\�KRPHOHVV�LQ�WKH�6RRNH
5HJLRQ�DQG�UHVLGHQWV�RI�WKH�6RRNH
7HPSRUDU\�6KHOWHU�

$�ILQDO�FRQYHUVDWLRQ�ZDV�KDG�ZLWK�DQ
LQGLYLGXDO�ZKR�KDG�H[SHULHQFHG
FKURQLF�KRPHOHVVQHVV�LQ�WKH�6RRNH
5HJLRQ��EXW�ZDV�QRZ�KRXVHG�DQG�LQ
VWDEOH�VXSSRUWHG�DFFRPPRGDWLRQ�
KDYLQJ�PRYHG�RXW�RI�WKH�6RRNH
5HJLRQ�WR�VHFXUH�WKLV�

7KH�IROORZLQJ�SDJHV�SURYLGH�LQVLJKWV
LQWR�WKH�HPHUJLQJ�WKHPHV�DQG
QDUUDWLYHV�WR�FRPH�IURP�WKHVH
FRQYHUVDWLRQV��$OO�FRQYHUVDWLRQV�ZHUH
FRQGXFWHG�LQ�D�UHOD[HG��LQIRUPDO
VHPL�VWUXFWXUHG�DSSURDFK�WR�DOORZ
IRU�WKH�QDUUDWLYHV�WR�HPHUJH�IURP
LQGLYLGXDOV�WKHPVHOYHV�

 StKI�>^I� StS^Q
�vhKkSK^GKl
/LYHG�H[SHULHQFHV�KDYH�EHHQ�DQ
LQWHJUDO�SDUW�LQ�WKH�GHYHORSPHQW�RI
UHVHDUFKLQJ�KRPHOHVVQHVV��:KDW�LV
GHHPHG�WR�EH�DSSURSULDWH�DQG
LQWHJUDO�VXSSRUW�WKURXJK�WKH�H\HV�RI
UHVHDUFKHU��D�IXQGHU��D�FOLQLFLDQ��PD\
EH�GLIIHUHQW�WR�ZKDW�IHHOV�LQWHJUDO�WR�D
SHUVRQ�ZKR�KDV�SUHYLRXVO\�RU�LV
FXUUHQWO\�H[SHULHQFLQJ�D�VWDWH�RI
KRPHOHVVQHVV��,QVWHDG�RI�WHOOLQJ
LQGLYLGXDOV�ZKDW�WKH\�QHHG��WKLV
DSSURDFK�WDNHV�RQ�D�VWDQFH�RI�DVNLQJ
LQGLYLGXDOV�

/LYHG�H[SHULHQFH�LV�ERWK�WKH�VWDUWLQJ
SRLQW�DQG�WKH�HQG�RI�SRLQW�RI
SKHQRPHQRORJLFDO�UHVHDUFK��VWXG\LQJ
WKH�FRQVFLRXVQHVV�DV�H[SHULHQFHG
IURP�WKH�ILUVW�SHUVRQ�SHUVSHFWLYH��$Q
LQGLYLGXDO�FDQ�IHHO�SRZHUIXOO\
DQLPDWHG�WKURXJK�WKHLU�RZQ�OLYHG
H[SHULHQFHV��9DQ�0DQHQ���������7KHUH
LV�QRWDEOH�YDOXH�LQ�JLYLQJ�YXOQHUDEOH
LQGLYLGXDOV�D�YRLFH�DQG�D�SODWIRUP�WR
EH�KHDUG��/LVWHQLQJ�WR�OLYHG
H[SHULHQFHV�LV�D�UHPLQGHU�WKDW
KRPHOHVVQHVV�LV�D�YHU\�KXPDQ
H[SHULHQFH��DQG�DV�ZLWK�FRPSOH[LWLHV
RI�KXPDQ�EHKDYLRXU��LW�QHHGV�WR�EH
YLHZHG�LQ�WKLV�ZD\��$�
RQH�VL]H�ILWV�DOO

DSSURDFK�WR�D�KXPDQ�H[SHULHQFH
PD\�EH�VHHQ�DV�D�VLPSOLVWLF
PHFKDQLFDO�PRGHO��0XOWLSOH
FRPSOH[LWLHV�VXFK�DV�KRPHOHVVQHVV�
DGGLFWLRQV��VXEVWDQFH�DUH
H[SHULHQFHG�DW�DQ�LQGLYLGXDO�OHYHO
DQG�LW�LV�WKH�OLYHG�H[SHULHQFHV�WKDW
FRQWLQXH�WR�IXHO�RXU�GHHSHU
XQGHUVWDQGLQJ�RI�WKHVH�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

1RWH�bDOO �QDPHV�KDYH�EHHQ�FKDQJHG�IRU�SXUSRVHV
RI�WKLV�UHSRUW�WR�SURWHFW�WKH�DQRQ\PLW\�RI�WKH
LQGLYLGXDOV��6RPH�RI�WKH�IROORZLQJ�H[SHULHQFH
QDUUDWLYHV�GR�FRQWDLQ�H[SOHWLYHV�LQ�WKH�ODQJXDJH
XVHG�



��

VR�LW
V�PDNLQJ�LW�DOPRVW�XQDWWDLQDEOH�
$QG�DV�IDU�DV�,
P�FRQFHUQHG��P\�SHWV�
OLNH�,�FDQ
W�KDYH�FKLOGUHQ��,
P����\HDUV
ROG��,�WKLQN�,�SXW�WKRVH�PDWHUQDO
LQVWLQFWV�LQWR�FDUH�IRU�P\�SHWV��,W
V�WKH
RQH�UHDO�MR\�,�KDYH�LQ�P\�OLIH��,W
V�WKH
RQH�WKLQJ�WKDW�,�OLYH�IRU�Ï

$�VLPLODU�PHVVDJH�ZDV�HFKRHG
WKURXJK�E\�/DXUD�

Î0RVW�ORZ�LQFRPH�RU�DIIRUGDEOH
UHQWDOV�DUHQ
W�JRLQJ�WR�EH�SHW�IUHH�
2ND\��EHLQJ�D�VPRNHU�LW
V�D�OLWWOH
GLIIHUHQW�WR�PRVW�SHRSOH�ZKR�ZLOO�DOVR
MXGJH�PH�LQVWDQWO\��2K��\RX
UH�D
VPRNHU�\RX
UH�JRQQD�VPRNH�RQ�WKH
SURSHUW\�EXW�,
P�LQ�D�VPRNH�IUHH
SURSHUW\��,�PHDQ��RND\��VR�WKHUH
V�D
ORW�RI�WKRVH�EDUULHUV�DQG�SHRSOH�QRW
ZDQWLQJ�WR�UHQW�WR�VRPHERG\�ZKR�KDV
D�NLG�DQG�D�FDW�Ï

-DGH�DOVR�GHVFULEHV�KRZ�D�FKDQJH�LQ
KHU�FXUUHQW�OLIH�VLWXDWLRQ��D
UHODWLRQVKLS�EUHDNGRZQ��KDV
VLJQLILFDQWO\�FKDQJHG�KHU�KRXVLQJ
DQG�VKH�QRZ�ILQGV�KHUVHOI�ZLWKRXW
IL[HG�DFFRPPRGDWLRQ�

Î$�PRQWK�DJR��,�ZDV�LQ�D�PXFK�EHWWHU
SRVLWLRQ��7KLV�LV�D�UHPLQGHU�RI�KRZ
\RX�FDQ�EH�RQ�WKH�GRQDWLRQ�HQG�RI
WKH�IRRG�EDQN�DQG�WKHQ�GUDVWLFDOO\
HQG�XS�RQ�QHHGLQJ�WR�EH�RQ�WKH
UHFHLYLQJ�HQG��<RX�NQRZ�bLW
V�NLQG�RI
DQ�H\H�RSHQHU��DQG�LW�KXPEOHV�\RX
YHU\�TXLFNO\bKRZ�HDVLO\�OLIH�FDQ

7KH�IROORZLQJ�SDJHV�LOOXVWUDWH
QDUUDWLYHV�IURP�WZR�LQGLYLGXDOV�IURP
WKH�KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\�

/DXUD�ZDV�FXUUHQWO\�KRXVHG�EXW�IHOW
YXOQHUDEOH�WR�ORVLQJ�KHU�KRPH��VKH
OLYHG�ZLWK�KHU�SDUWQHU�DQG�KHU�WRGGOHU�
$W�WKH�SRLQW�LQ�WLPH�RI�KHU�LQWHUYLHZ�
KHU�SDUWQHU�ZDV�ZRUNLQJ�DZD\�ORQJ
KRXUV�WR�HQVXUH�WKH\�FRXOG�PHHW�WKHLU
PRQWKO\�UHQW�

-DGH�ZDV�FRXFK�VXUILQJ�DW�WKH�WLPH
RI�WKH�LQWHUYLHZ�KDYLQJ�EHHQ�GRLQJ�VR
IRU�WKH�ODVW�PRQWK�IROORZLQJ�D
UHODWLRQVKLS�EUHDNGRZQ��6KH�FXUUHQWO\
FODVVHG�KHUVHOI�DV�QRW�EHLQJ�LQ�D
UHODWLRQVKLS�EXW�KDG���GHSHQGHQWV�LQ
WKH�IRUP�RI�KHU���SHW�GRJV�

7KH�LPSDFW�RI�SHUVRQDO
FLUFXPVWDQFHV

%RWK�-DGH�DQG�/DXUD�GLVFXVVHG�KRZ
WKHLU�SHUVRQDO�FLUFXPVWDQFHV�PDGH
WKLQJV�GLIILFXOW�IRU�WKHP�WR�ILQG
DIIRUGDEOH�DFFRPPRGDWLRQ�LQ�6RRNH�
-DGH�ZDV�NHHQ�WR�SRLQW�RXW�KRZ�PXFK
KDUGHU�DFFRPPRGDWLRQ�LV�WR�ZKHQ
\RX�KDYH�SHWV�WR�FDUH�IRU�ZKLOVW
DOOXGLQJ�WR�WKH�LPSRUWDQFH�DQG
HPRWLRQDO�VXSSRUW�WKDW�VKH�UHFHLYHV
IURP�KHU�GRJV��+HU�SHWV�SURYLGH
VXSSRUW��UHGXFH�ORQHOLQHVV�DQG�VRFLDO
LVRODWLRQ��$IIRUGDEOH�SHW�IULHQGO\
DFFRPPRGDWLRQ�LV�D�SULRULW\�IRU�-DGH�

�3HW�IULHQGO\��,W�VHHPV�OLNH�LW
V�OLNH����
WR�����D�PRQWK�PRUH�WKDQ
DSDUWPHQWV�WKDW�DUHQ
W�SHW�IULHQGO\�

,QWHUYLHZV�ZLWK�LQGLYLGXDOV�H[SHULHQFLQJ�KLGGHQ�KRPHOHVVQHVV�LQ
WKH�6RRNH�5HJLRQ
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ZHOO��OLNH�,
YH�JRW�D�WRGGOHU��D�WHQW�LV
QRW�JRLQJ�WR�ZRUN��QRW�IRU�WKH
WRGGOHU�Ï

7KH�LQIRUPDO�FRPPXQLW\�VXSSRUW
SURYHG�PRVW�VLJQLILFDQW�IRU�/DXUD�DQG
KHU�IDPLO\�

Î:H�ZHQW�WR�WKH�FKXUFK��$QG�,
UHDFKHG�RXW�WR�WKH�FKXUFK��$QG�WKH
ODG\�DW�WKH�FKXUFK�SXW�XV�XS�IRU�,
WKLQN�WZR�ZHHNV��WZR�DQG�D�KDOI
ZHHNV��$QG�WKHQ�,�SRVWHG�RQ
)DFHERRN�ZHEVLWHV��$QG�WKHQ�DQRWKHU
SHUVRQ�RIIHUHG�PH�WKHLU�UHQWDO�RU�WKHLU
KRXVH�WKDW�WKH\�KDG�MXVW�VROG�\HWÒVR
WKH\�JDYH�PH�WKH�VXLWH�GRZQVWDLUV�IRU
RQH�PRQWK��$QG�WKHQ�P\�RWKHU�IULHQG
JDYH�PH�KHU�DSDUWPHQW�IRU�WKUHH
ZHHNV�ZKLOH�VKH�ZDV�KRXVH�VLWWLQJ�LQ
DQRWKHU�SODFH��$QG�WKHQ�ZH�IRXQG�D
QHZ�SODFHÏ

7KH�YDOXH�RI�WKH�FRPPXQLW\�LQIRUPDO
PHWKRGV�RI�VXSSRUW��VXFK�DV�XVLQJ
VRFLDO�PHGLD��ZHUH�DQ�LQWHJUDO�SDUW�RI
/DXUDÌV�H[SHULHQFH��ZKHQ�QHHGLQJ
VRPHWKLQJ��LW�ZDV�HDVLHU�LQ�KHU
SHUVRQDO�H[SHULHQFH�WR�DVN�IRU�LW�RQ

)DFHERRN
�DV�VKH�H[SHULHQFHG�D
PXFK�TXLFNHU�UHVSRQVH�IURP�KHU
FRPPXQLW\�WKDQ�VKH�IHOW�ZRXOG�EH
FRPLQJ�IURP�VHUYLFHV��:LWK�DQ�DUUD\
RI�DYDLODEOH�VRFLDO�PHGLD�SDJHV�LQ
WKH�6RRNH�5HJLRQ��WKLV�FDQ�WUDQVODWH
WR�WKH�VHQVH�RI�EHORQJLQJ�DQG
UHVSRQVLELOLW\�WR�VXSSRUW�HDFK�RWKHU
WKDW�LV�VHHPLQJO\�VWURQJHU�LQ�UXUDO
FRPPXQLWLHV�LQ�&DQDGD�WKDQ�QRQ�
UXUDO�FRPPXQLWLHV��/RRNHU��������

FDQ�FKDQJH�DQG�WKURZ�\RX�LQ�D�ORRS
WKDW�\RX�GRQ
W�H[SHFW��WKDW�FRXOG
WKURZ�\RX�LQWR�WKH�GRZQZDUG�VSLUDO
WRZDUGV�KRPHOHVVQHVV�Ï

7KH�VHUYLFHV�DUHQ
W�IRU�XV

/DXUD�ZDV�FOHDU�DERXW�WKH�VHUYLFHV
DYDLODEOH�LQ�6RRNH�QRW�EHLQJ�GHVLJQHG
IRU�KHU�RU�KHU�IDPLO\�LQ�WKHLU�FXUUHQW
VLWXDWLRQ�DV�WKH\�DUH�QRW�
KRPHOHVV
HQRXJK�
�/DXUD�H[SHULHQFHG�D�SHULRG
RI�KRPHOHVVQHVV�LQ�6RRNH�SUHYLRXVO\�
UHO\LQJ�RQ�VWD\LQJ�ZLWK�IULHQGV�IRU�D
��PRQWK�SHULRG�ZLWK�KHU�IDPLO\�DQG
SHW�FDW��$W�WKLV�WLPH��VKH�ZDV�ZRUNLQJ
DQG�QHHGHG�WR�VXSSRUW�WKH�IDPLO\�WR
KHOS�WKHPVHOYHV�RXW�IRU�WKHLU�FXUUHQW
VLWXDWLRQ��KRZHYHU�KHU�ZRUNLQJ�KRXUV
PHDQW�WKH�VHUYLFHV�LQ�6RRNH�IHOW
XQREWDLQDEOH�

Î:DV�OLNH�,�ZDV�ZRUNLQJ�DW�WKH�WLPH�
WKH�KRXUV�LQ�6RRNH�DUH�ULGLFXORXV�
\RX
UH�ZRUNLQJ�SHUVRQ��\RX
UH�QRW
JRLQJ�WR�JHW�DQ\WKLQJ�GRQH�LQ�6RRNH��,
ZDV�GRLQJ���WR����,�KDG�WR�OHDYH
DERXW����WR�PDNH�P\�MRE�EHFDXVH�,
EXV��WKH\
G�DOO�RSHQ�DERXW����VR
WKH\
UH�RSHQ�ZKHQ�,�OHDYH�

+HU�IDPLO\�DSSURDFKHG�6RRNH�6KHOWHU
6RFLHW\�IRU�VXSSRUW��EXW�DJDLQ�LQ�WKHLU
SHUVRQDO�VLWXDWLRQ�RI�KDYLQJ�D�\RXQJ
FKLOG�DW�WKDW�WLPH��WKH�DYDLODEOH
VXSSRUW�GLG�QRW�VXLW�WKHLU�QHHGV�

�+H�ZHQW�WR�WKH�6RRNH�6KHOWHU��WKH\
JDYH�KLP�D�OLVW�RI�QXPEHUV�DQG
RIIHUHG�KLP�D�WHQW��$QG�,�ZDV�OLNH��2K�
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ULJKW�WR�WDNH�KDQGRXWV�IURP�WKH
JRYHUQPHQW�ZKHQ�\RX
UH�QRW�QHHGLQJ
LW��� � � � ��,�WDNH�SULGH�LQ�WKH�IDFW�WKDW�,
YH
QHYHU�EHHQ�RQ�ZHOIDUH���� ��,�GRQ
W�OLNH
WR�DVN�IRU�KHOS�Ï

7KHUH�LV�D�QHHG�WR�VXSSRUW�D�VKLIW�LQ
WKH�PHQWDOLW\�WKDW�DVNLQJ�IRU�KHOS
FDUULHV�QHJDWLYH�FRQQRWDWLRQV��QRW
RQO\�IRU�WKH�LQGLYLGXDOV�VXFK�DV�/DXUD
DQG�-DGH�EXW�DOVR�WR�WKH�ZLGHU
FRPPXQLW\��7KLV�PD\�UHTXLUH�IXUWKHU
H[SORUDWLRQ�WKURXJK�URXWHV�RI
FRPPXQLW\�HGXFDWLRQ�WR�VXSSRUW
XQGHUVWDQGLQJ�

7KH�QHHG�IRU�DIIRUGDEOH�DQG
DFFHVVLEOH�DFFRPPRGDWLRQ�LQ�6RRNH

7KH�ELJJHVW�PHVVDJH�WR�FRPH�IURP
ERWK�LQWHUYLHZV�ZDV�DFFHVVLELOLW\�WR
DIIRUGDEOH�DFFRPPRGDWLRQ�LQ�6RRNH�

�,�IHHO�OLNH�D�ORWWHU\�WR�JHW�D�YLHZLQJ
HYHQ�DW�DQ�DSDUWPHQW��OHW�DORQH
EHLQJ�VHOHFWHGÒ�FKHDS
DFFRPPRGDWLRQ��LQ�WKH�SDVW��PDGH
DOO�WKH�GLIIHUHQFH�IRU�EHLQJ�DEOH�WR
VWDUW�SLFNLQJ�XS�P\�OLIH�DJDLQ���-DGH�

�, 
P�XVLQJ�WKH�IRRG�EDQN�DW�WKH
PRPHQW�EHFDXVH�P\�KXVEDQG�LV�WKH
RQO\�RQH�PDNLQJ�PRQH\�DQG�LWV�UHDOO\
H[SHQVLYH�UHQW���� ��,W
V�DOO�DERXW�WKH
SULFLQJÒ�WKH�KRXVLQJ�PDUNHW��WKH
SURSHUWLHV�DUH�SULFHG�VR�KLJK�ULJKW
QRZ�VR�WKH�UHQW�LV�SULFHG�KLJKÒ
WKHUHÌV�QRW�HQRXJK�UHQW�LQ�WKH�DUHD��
�/DXUD�

-DGH�DOVR�VSRNH�DERXW�KRZ�WKH
VHUYLFHV�ZHUH�QRW�WKHUH�IRU�KHU��IURP
-DGHV�SHUVSHFWLYH�WKDW�VKH�IHOW�VKH
KDG�OLPLWHG�NQRZOHGJH�DERXW�ZKDW
VHUYLFHV�ZHUH�H[LVWLQJ�WR�VXSSRUW�KHU
LI�VKH�QHHGHG�WKHP��RWKHU�WKDQ�WKH
6RRNH�)RRG�%DQN��:KHQ�DVNHG�LI�VKH
NQHZ�ZKDW�VHUYLFHV�ZHUH�DYDLODEOH�WR
VXSSRUW�KHU�LQ�WKLV�PRPHQW��-DGH
VLPSO\�DQVZHUHG��QR���:KHQ
FRQWLQXLQJ�WKLV�FRQYHUVDWLRQ��-DGH
ZDV�DVNHG�ZKHWKHU�VKH�KHDUG�RI�DQ\
RWKHU�VHUYLFHV�RQ�WKH�RFFDVLRQV�WKDW
VKH�KDG�XVHG�WKH�6RRNH�)RRG�%DQN�

�1R��QRQH�WKDW�,
YH�VHHQ"�2ND\��<HDK�
,
P�VXUH�LI�,�KDG�KDYH�DVNHG��\RX
NQRZ��EXW�,�GLGQ
W�DVN���� � ��<HDK��\RX
NQRZ��,�ZDV�MXVW�NLQG�RI�WU\LQJ�WR
PDNH�LW�RQ�P\�RZQ�DQG�QHHGHG�IRRG��

-DGH�GRHV�GLVFXVV�KHU�
PRUDO
FRPSDVV
�DQG�D�GLVOLNH�RI�DVNLQJ�IRU
KHOS�GXH�WR�DVVRFLDWHG�VWLJPD��ZKLFK
VHHQ�DV�D�FRPPRQ�YLHZ�LQ�WKH�KLGGHQ
KRPHOHVVQHVV�FRPPXQLW\��7KLV�ZDV
VRPHWKLQJ�WKDW�FDPH�XS�RQ�D�QXPEHU
RI�RFFDVLRQV�LQ�VHYHUDO�RI�KHU�TXRWHV
ZLWK�D�GHVLUH�WR�EH�LQGHSHQGHQW�DQG
QRW�UHOLDQW�RQ�RWKHUV�IRU�FDUH�

,QWHUYLHZHU��:KDW�EDUULHUV�DUH�WKHUH
WR�VWRS�\RX�DFFHVVLQJ�VHUYLFHV"

-DGH��&RURQDYLUXV�DQG�SULGH��2ND\��D
OLWWOH�ELW�RI�ERWK�

Î,W
V�OLNH�ZRUN�HWKLF��\RX�NQRZ��\RX
HLWKHU�KDYH�LW�RU�\RX�GRQ
W��\RX�NQRZ�
VDPH�ZLWK�PRUDO�HWKLFÒ�,�GRQ
W�LW
V
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9DULRXV�NH\�WKHPHV�DQG�SRWHQWLDO
OHDUQLQJ�RSSRUWXQLWLHV�ZHUH�DJDLQ
KLJKOLJKWHG�WKURXJK�WKH�ZRUGV�RI�WKH
VKHOWHU�UHVLGHQWV�

&29,'���

7KH�HPHUJHQFH�RI�WKH�SDQGHPLF
DFWXDOO\�SURYLGHG�VRPH�NH\
FRQYHUVDWLRQ�DQG�SRVLWLYHV
WKURXJKRXW�WKLV�H[SHULHQFH�KDG�EHHQ
QRWHG�

�:KHQ�ZH�ZHUH�DOO�WDNHQ�WR�6($3$5&
DOO�WKHVH�VHUYLFHV�ZHUH�EHLQJ�RIIHUHG�
,W�ZDV�QHZ�IRU�HYHU\ERG\Ò�ZKHQ�,�ZDV
DW�6($3$5&�,�JRW�D�GUXJ�DQG�DOFRKRO
FRXQVHOORU�LPPHGLDWHO\��ZKLFK�ZDV
DPD]LQJ��EHFDXVH�VKH�ZDV��\RX�NQRZ�
RQH�RI�WKH�EHVW����(PPD�

�8QWLO�&29,'��WKHUH�KDVQ
W�EHHQ�UHDOO\
PXFK�KHOS�RQ�WKH�KRUL]RQ�IRU
SHRSOH���� � ��VLQFH�&29,'��VWDUWHG�
WKHUH
V�EHHQ�D�IORRG�RI�UHVRXUFHV�WR
NHHS�SHRSOH�IURP�FRKDELWLQJ���/LDP�

7KHUH�ZDV�D�FOHDU�UHOLHI�LQ�WKH�VHQVH
RI�UHFHLYLQJ�LPPHGLDWH�DQG
DSSURSULDWH�FDUH��LQGLYLGXDOV�ZHUH
IHHOLQJ�YDOXHG��+RZHYHU��LW�DOVR
GHYHORSHG�D�VHQVH�RI�D�IDOVH�SRVLWLYH
ZLWK�D�VHHPLQJO\�VXGGHQ�UHPRYDO�RI
VHUYLFHV�RQFH�WKH�SDQGHPLF�EHJDQ�WR
VWDELOLVH��7KHUH�ZHUH�QHJDWLYH�HIIHFWV
ZLWK�WKH�ODFN�RI�ORQJ�WHUP�FDUH�

�&29,'�NLQG�RI�KLW�D�VWDWH�RI�ËRND\�

$�IXUWKHU���LQWHUYLHZV�ZHUH�FRQGXFWHG
ZLWK�LQGLYLGXDOV�ZKR�DUH�FXUUHQWO\
FODVVHG�DV�FKURQLFDOO\�KRPHOHVV�DQG
ZHUH�DW�WKH�WLPH�RI�WKH�LQWHUYLHZV�
UHVLGLQJ�LQ�WKH�6RRNH�WHPSRUDU\
VKHOWHU��$�FRQYHUVDWLRQ�ZDV�KDG�ZLWK
DOO�DERXW�WKHLU�FXUUHQW�VLWXDWLRQ�DQG
VXSSRUW�WKH\�UHFHLYHG�RU�QHHGV�WKH\
KDYH��7KLV�ZDV�DJDLQ�ZDV�VHHQ�DV�DQ
RSSRUWXQLW\�WR�JLYH�LQGLYLGXDOV�D
YRLFH�LQ�WKH�SODQQLQJ�RI�FDUH�WKDW�ZLOO
EH�SURSRVHG�IRU�WKHPVHOYHV�DQG
RWKHUV�LQ�WKH�KRPHOHVVQHVV
FRPPXQLW\�

,QWHUYLHZV�ZHUH�FRQGXFWHG�ZLWK�/LDP
ZKR�GHVFULEHV�KLPVHOI�DV�KDYLQJ�KLV
ILUVW�H[SHULHQFH�RI�KRPHOHVVQHVV�
ZKLFK�KDV�EHHQ�IRU��DERXW�KDOI�D
\HDU���+H�GHWDLOHG�SUHYLRXV�SHULRGV�RI
OLYLQJ�LQ�KLV�FDU�DQG�D�PRWRUKRPH�EXW
VWDWHG�KH�FRQVLGHUHG�KLPVHOI
KRPHOHVV�ZKHQ�KH�ZDV��DFWXDOO\
OLYLQJ�LQ�D�WHQW��

$�IXUWKHU�LQWHUYLHZ�ZDV�FRQGXFWHG
ZLWK�(PPD�ZKR�LV�QHDUO\���\HDU
KRPHOHVV�IROORZLQJ�DQ�HYLFWLRQ�QRWLFH
SODFHG�RQ�KHU�

7KH�WKLUG�LQWHUYLHZHH��:DQGD�
GHVFULEHG�KHUVHOI�DV�KDYLQJ�EHHQ
KRPHOHVV�LQ�6RRNH�IRU�D�SHULRG�RI��
\HDUV��6KH�GHWDLOHG�SHULRGV�RI�OLYLQJ�LQ
D�WHQW�DQG�VHWWLQJ�XS�FDPSV�LQ
YDULRXV�SODFHV�LQ�6RRNH�KDYLQJ�DOVR
EHHQ�HYLFWHG�IURP�D�QXPEHU�RI�KHU
FDPSV�

,QWHUYLHZV�ZLWK�LQGLYLGXDOV�IURP�WKH�FXUUHQW�FKURQLF
KRPHOHVVQHVV�SRSXODWLRQ�LQ�WKH�6RRNH�5HJLRQ
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6XSSRUW�6HUYLFHV�DQG�+RXVLQJ

%HLQJ�WUHDWHG�ZLWK�GLJQLW\�E\�WKH
6RRNH�VHUYLFHV�UHVRQDWHG�ZLWK�D�KLJK
OHYHO�RI�LPSRUWDQFH�DFURVV�DOO�WKUHH
FRQYHUVDWLRQV�

Î6RRNH�6KHOWHU��EHFDXVH�WKH\ÌYH
EHFRPH�IULHQGV����7KH�)RRG�%DQN�LV
DZHVRPH���,�WKLQN�LW
V�UHDOO\�JUHDW�.LP�
ZKR�UXQV�WKDW�VKH
V�DQ�DZHVRPH
ZRPDQ��DQG�D�JRRG�FUHZ�RI�SHRSOH
WKHUH��7KH\
UH�YHU\�SROLWH��DQG�YHU\�
\RX�NQRZ��WKH\
OO�JLYH�\RX�DQ\WKLQJ�LI
WKH\
YH�JRW�LW��7KHUH
V�QR�VWLJPD
DWWDFKHG�WR�LW����:DQGD�

�/LNH�D�IRRG�EDQN�NLQG�RI�WKLQJ�,�ORYH
WKDW���/LDP�

<HW�DORQJVLGH�WKLV��WKHUH�ZDV�D�GHVLUH
IRU�D�PRUH�FOLQLFDO�NQRZOHGJH�

�7KHUH�DUH�VR�PDQ\�VHUYLFHV�WKDW�DUH
RIIHUHG��,�GRQ
W�WKLQN�WKDW�WKHUH
V�D
ODFN�RI�SHRSOH�WKDW�ZDQW�WR�KHOS�RU
ODFN�RI�VHUYLFHVÒ�VRPH�DUHDV�WKH
DUHDV�WKDW�,�WKLQN�QHHG�PRUH�KHOS�RU
PRUH�XQGHUVWDQGLQJ�LVÒ�HYHU\ERG\
KHUH�KDV�D�PHQWDO�LOOQHVV�DQG
DGGLFWLRQ��ZKLFK�WKH�ERWK�RI�WKHP
GHILQLWHO\�JR�KDQG�LQ�KDQG����(PPD�

��FRXQVHOOLQJ��,W
V�DYDLODEOH��\HDK�
PDLQO\�LQ�9LFWRULD�����KHUH�\RX�KDYH�P\
IDPLO\�GRFWRU�ZKR�LV�DQ�DGGLFWLRQV
GRFWRU�VR�,
P�OXFN\�WKDW�ZD\���/LDP�

WKLV�LV�QRW�QHDUO\�DV�EDG�DV�ZH
WKRXJKW�LW�ZDV�JRLQJ�WR�EHÌbDQG�LW
NLQG�RI�SHWHUHG�RXW��DOO�WKH�VHUYLFHVÒ
D�ORW�RI�WKH�PRQH\��,�IHOW�WKDW�QRERG\�
HYHQ�WKH�ZRUNHUV��GLGQ
W�UHDOO\�NQRZ
ZKDW�ZDV�JRLQJ�RQ���(PPD�

��ZKHQ�&RYLG�VWRSV������,�WKLQN�ZH
OO�EH
ULJKW�EDFN�RXW��OLYLQJ�LQ�WKH�WHQWV
DJDLQ����/LDP�

7KLV�SHULRG�RI�XQFHUWDLQW\�OHG�WR
IHHOLQJV�RI�GLVDSSRLQWPHQW�DQG
GLVWUXVW�DPRQJVW�WKH�UHVLGHQWV�LQ�WKH
VKHOWHU�FRPPXQLW\�DV�KLJKOLJKWHG
ZLWK�WKH�FORVXUH�RI�6($3$5&��$W�WKH
WLPH�RI�WKH�LQWHUYLHZV��WKHUH�ZDV�DOVR
XQFHUWDLQW\�DURXQG�WKH�OHQJWK�RI�WLPH
LQ�WKH�H[LVWLQJ�WHPSRUDU\�VKHOWHU��ZLWK
WKH�UHQW�KDYLQJ�RQO\�EHHQ�JXDUDQWHHG
WR�WKH�HQG�RI�2FWREHU�������QRWH��WKLV
KDV�VLQFH�EHHQ�H[WHQGHG�WR�)HEUXDU\
�������7KHUH�LV�KHUH�DQ�LQGLFDWHG�QHHG
IRU�VWDELOLW\�LQ�QRW�RQO\
DFFRPPRGDWLRQ�RSWLRQV�EXW�DOVR
ZLWKLQ�LQGLYLGXDO�OLYHV�WR�VXSSRUW
WUDQVLWLRQ�RXW�RI�KRPHOHVVQHVV��ZLWK�D
QRWHG�LPSRUWDQFH�RQ�FDUH�EHLQJ
DGDSWHG�WR�WKH�LQGLYLGXDO�

Î1RERG\�UHDOO\�NQHZ�ZKHUH�WKH\�ZHUH
JRLQJ��OLWHUDOO\��LW�ZDV��RND\��QRZ�ZH
WROG�KDYH�XQWLO���"�WKHQ��2K��\HDK��2U
����2K��QR��QR����QG��ZH�KDG�WR�OHDYH�
,�ZDV�DQJU\Ò���(PPD�
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/LDPÌV�LGHDV�ZHUH�VROXWLRQ�IRFXVHG��DW
DQRWKHU�SRLQW�KH�RIIHUHG�XS�D
GLVFXVVLRQ�DERXW�DFFHVVLQJ�XQLYHUVLW\
VWXGHQWV�WUDLQLQJ�LQ�GHQWDO�FDUH�WR
SURYLGH�FKHDS�GHQWDO�FDUH�IRU
UHVLGHQWV�ZKLOVW�DOVR�SURYLGLQJ
SDWLHQWV�IRU�VWXGHQWV�WR�SUDFWLFH�RQ�
'HYHORSLQJ�D�FHQWUDOL]HGbKXE�VHUYLFH
DSSURDFK�ZRXOG�PDNH�VXFK�VHUYLFHV
DQG�RSSRUWXQLWLHV�PRUH�DFFHVVLEOH
DQG�DYDLODEOH�WR�WKLV�JURXS�

0HQWDO�+HDOWK�DQG�6XEVWDQFH�8VH

6XEVWDQFH�XVH�ZDV�NH\�IRU�DOO�WKUHH
LQGLYLGXDOV��ZLWK�GLIIHUHQW�YLHZV�IURP
HDFK�RI��:KHQ�DVNLQJ�:DQGD�ZKHWKHU
VKH�ZDQWHG�VXSSRUW�WR�UHGXFH�RI�VWRS
KHU�XVH�RI�DOFRKRO�DQG�FU\VWDO�PHWK
VKH�UHSOLHG�

Î1R��EHFDXVH�,
P�WRWDOO\�LQ�FRQWURO�RI
LW��,�NQRZ�ZKDW�,
P�GRLQJ��,�QHYHU�JHW
GUXQN�Ï

7KHUH�PD\�EH�XQGHUO\LQJ�FRQIOLFW�KHUH
DURXQG�GHQLDO�YV�VWLJPD��ZLWK�ERWK
UHTXLULQJ�PRUH�H[SORUDWLRQ�DQG
IXUWKHU�HGXFDWLRQ�DQG�VXSSRUW��,Q
DGGLWLRQ��WKHUH�PXVW�EH
DFNQRZOHGJHPHQW�RI�WKH�LQGLYLGXDOV
H[SHULHQFH�DQG�WKHLU�FXUUHQW�VWDJH�RI
FKDQJH��7KH�FOLHQWÌV�UHDGLQHVV�WR
FKDQJH�LV�UHIOHFWHG�DW�D�YHU\�SHUVRQDO
OHYHO��(PPDÌV�H[SHULHQFH��SUHVHQWV�D
YHU\�GLIIHUHQW�SLFWXUH�WR�WKLV��KHU
VXEVWDQFH�XVH�KDYLQJ�EHJXQ
IROORZLQJ�DQ�DGGLFWLRQ�WR�SUHVFULEHG
PHGLFDWLRQ�

�:H�ZHUH�WDONLQJ�DERXW��LI�WKHUH�UHDOO\
FRXOG�EH�PRUH�RI�D�FRXQVHOORU�NLQG�RI
SHUVRQ��OLNH�D�SURIHVVLRQDO�WKDW�LV�RQ
VWDII�DW�DOO�WLPHV����:DQGD�

7KH�FRQYHUVDWLRQV�DOVR�WRXFKHG�RQ
GLIILFXOWLHV�LQ�DFFHVVLQJ�DIIRUGDEOH
KRXVLQJ�ZLWKLQ�6RRNH�

�%&�KRXVLQJ��LV�D�ORQJ�WHUP
FRPPLWPHQW��2ND\��IRU�\HDUV�LI�\RX
UH
MXVW�VLQJOH�SHUVRQ�LI�\RX�GRQ
W�KDYH
DQ\�GHSHQGHQWV�����%&�KRXVLQJ�LV
VRPHWKLQJ�WKDW�JLYHV�\RX�KRSH�WKDW
\RX�PLJKW�ILQG�VRPHWKLQJ�����
EDVLFDOO\��\HDK�,�MXVW�QHHG�D�SODFH
WKDW�LV�DIIRUGDEOH�WR�PH���/LDP�

/LDPÌV�LGHDO�DOLJQV�VLJQLILFDQWO\�WR
WKDW�RI�D�+RXVLQJ�)LUVW�DSSURDFK�
VLJQLI\LQJ�D�GHVLUH�WR�ILQG�DIIRUGDEOH
DFFRPPRGDWLRQ�DV�D�VWDUWLQJ�SRLQW��D
GHVLUH�WKDW�ZDV�HFKRHG�FOHDUO\�LQ�WKH
FRQYHUVDWLRQ�ZLWK�:DQGD��$ORQJVLGH
WKH�QHHG�IRU�KRXVLQJ��WKHUH�ZDV�DOVR
VWLOO�QHHG�IRU�WKH�ZUDS�DURXQG
VHUYLFHV��/LDP�WDONHG�RI�D�GHVLUH�IRU
PRUH�ZRUN�OLQNV�DQG�DFFHVV�WR�MREV�
KH�FDOOHG�IRU�IOH[LELOLW\�ZLWKLQ�WKH�MRE
PDUNHW��ZLWK�RSWLRQV�RI�ZRUNLQJ�ËRGG
MREV�Ì�WR�KHOS�JDLQ�VRPH�VWDELOLW\�DQG
URXWLQH�LQ�KLV�OLIH��+H�VXJJHVWV�MREV
EHLQJ�DGYHUWLVHG�FHQWUDOO\�DQG�EHLQJ
PDGH�DFFHVVLEOH�WR�KLV�FXUUHQW
KRPHOHVVQHVV�FRPPXQLW\�DQG�WKRVH
RI�WKHP�ZKR�DUH�UHTXHVWLQJ�DFFHVV�WR
ZRUN�

�,W�ZRXOG�EH�QLFH�WR�KDYH�PRUH�,�WKLQN
PRUH�DFFHVV�WR�RGG�MREV�D�MRE�EDQN
WKDW�NLQG�RI�VWXII���/LDP�
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VXGGHQO\�\RX
UH�RXWFDVW��RU�SHRSOH
GRQ
W�XQGHUVWDQG��2U�WKHUH
V
VRPHWKLQJ�UHDOO\�ZURQJ�ZLWK�\RX�RU
\RX
UH�ZHDN��,�WKLQN�WKDW�����PDNHV�WZR
GLIIHUHQW�ZRUOGV�Ï��(PPD�

/LDP�KLJKOLJKWHG�NH\�EDUULHUV�LQ
DFFHVVLQJ�FRXQVHOOLQJ�VXSSRUW�
LGHQWLI\LQJ�VXSSRUW�DV�PDLQO\�EHLQJ
DYDLODEOH�LQ�9LFWRULD��:DQGD
GLVFXVVHG�WKH�QHHG�RI�KDYLQJ�D
SURIHVVLRQDO�TXDOLILHG�LQ�PHQWDO
KHDOWK�WUDLQLQJ�WR�EH�DYDLODEOH�DW�WKH
VKHOWHU��:LWK�PDQ\�LQGLYLGXDOV�ZLWK
FRPSOH[�QHHGV�DOVR�OHDGLQJ��DW�WLPHV�
WR�FRQIOLFW�VLWXDWLRQV��7KHUH�LV�DQ
H[SHFWDWLRQ�SUHVHQWHG�YXOQHUDEOH
SHRSOH�ZLWK�D�SRWHQWLDOO\�FKDRWLF
OLIHVW\OH�QHHG�WR�WXUQ�XS�WR�DOO
DSSRLQWPHQWV�LV�DQ�LQWHUHVWLQJ
V\VWHPDWLF�SUDFWLFH�RI�VHUYLFH
SURYLGHUV��RQH�WKDW�LV�QRW�UHIOHFWLYH�RI
XQGHUVWDQGLQJ�WKH�QHHGV�RI�WKH
VHUYLFH�XVHUV��$�SUDFWLFH�WKDW�FRXOG
EH�GHYHORSHG�DQG�VLPSOLILHG�IRU
VHUYLFH�XVHUV�ZLWK�WKH�LPSOHPHQWDWLRQ
RI�D�ORFDOL]HGbKXE�VHUYLFH�PRGHO
DSSURDFK�

&RPPXQLW\�'LYLVLRQ

7KH�WRSLF�RI�FRPPXQLW\�GLYLVLRQ
ZLWKLQ�WKH�6RRNH�WHPSRUDU\�VKHOWHU
FRPPXQLW\�DV�ZHOO�DV�DFURVV�WKH
ZLGHU�6RRNH�FRPPXQLW\�ZDV�D
QRWLFHDEOH�LQ�DOO�FRQYHUVDWLRQV�

�,W
V�YHU\�SRODUL]HG��H[WUHPHO\
SRODUL]HG��\RX�KDYH�D�YHU\�JHQHURXV

�,
YH�EHHQ�LQ�UHFRYHU\�IURP�RSLDWH
DGGLFWLRQ�IRU�WZR�DQG�D�KDOI�\HDUV����
IRU�PH�D�ORW�RI�SHRSOH�ORVW�WKLQJV
EHFDXVH�RI�PHQWDO�KHDOWK�DQG
DGGLFWLRQ�DQG�ORVW�HYHU\WKLQJ�DQG
HQGHG�XS�RQ�WKH�VWUHHW�ZKHUH�WKDW
ZDVQ
W�WKH�ZD\�WKDW�LW�ZHQW��IRU�PH�
WKH�DGGLFWLRQV�FDPH�DIWHU��

(PPD
V�H[SHULHQFH�VXSSRUWV
KLJKOLJKWV�DJDLQ�WKH�YHU\�KXPDQ�DQG
FRPSOH[�QDWXUH�RI�KRPHOHVVQHVV��RQH
VL]H�GRHV�QRW�ILW�DOO��$GGLFWLRQV�PD\
SUHVHQW�DV�HLWKHU�WKH�FDXVH�RI��RU
HIIHFW�RI�KRPHOHVVQHVV�RU�ERWK�
GHSHQGHQW�RQ�WKH�LQGLYLGXDO�OHQV�
/LDP�DOVR�SUHVHQWHG�D�NHHQ�GHVLUH�WR
PRYH�RQ�IURP�WKH�VXEVWDQFH�XVH�ZLWK
VXSSRUW�

�,�MXVW�KHDUG�WKDW�WKH�$PHULFDQ�GUHDP
ZDV�WR�JDLQ�VHFXULW\��ZRUN�KDUG��JHW�D
QLFH�KRPH��DQG�WKHQ�UHOD[�DQG�WKHQ
WKURZ�LW�DOO�DZD\�RQ�KHURLQ��2ND\��VR
WKDW
V�ZKDW�,�GLG�����, 
P�QRW�DW�DOO
HQWKXVLDVWLF�DERXW�FRQWLQXLQJ�WKLV�
WKRXJK��,
P�WU\LQJ�WR�TXLW��

$OO�WKUHH�FRQYHUVDWLRQV�LQFOXGHG
SDVVLRQDWH�GLDORJXH�UHODWLQJ�WR
PHQWDO�KHDOWK��PXFK�RI�WKLV�UHODWHG�WR
XQGHUVWDQGLQJ��DZDUHQHVV�DQG
HGXFDWLRQ�

Î,W�EXJV�PH�WKDW��EXW�WKLV�LVQ
W�MXVW�D
6RRNH�LVVXH��LW
V�D�ZRUOG�LVVXH�UHDOO\�
7KHUH
V�VXFK�D�MXGJHPHQW�ZKHQ
SHRSOH
V�EUDLQV�DUH�VLFN��DV�RSSRVHG
WR�VRPHWKLQJ�LQ�WKHLU�ERG\�WKDW
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RXW��VRPHWKLQJ�OLNH�DSSRLQWPHQWV����
WKH�\RXQJHU�RQHV�KHUH�KDYH�QR�LGHD
ZKR�WKH\�DUH��PDNH�WKHP�WDNH�WKH
EXV�WKH\�OHDUQHG�VRPH�UHVSRQVLELOLW\
EHFDXVH�ER\�ZKHQ�WKH\
YH�JRW�PRQH\
DQG�WKH\�QHHG�WR�JR�GRZQ�WRZQ�WKH\
KDYH�QR�SUREOHP�JHWWLQJ�WKHUH��
WKH\
YH�JRW�QR�SUREOHP�JHWWLQJ�WKHLU
GUXJV���:DQGD�

$OO�WKUHH�DOVR�UHIHUUHG�WR�WKH
GLIILFXOWLHV�RI�OLYLQJ�LQ�D�WLJKW�VSDFH
ZLWK�RWKHU�SHRSOH�ZLWK�FRPSOH[LWLHV�LQ
WKHLU�RZQ�OLYHV��WKLV�KDV�VHHPLQJO\
FUHDWHG�D�KXJH�HOHPHQW�RI�PLVWUXVW
EHWZHHQ�UHVLGHQFH��VRPH�RI�ZKRP
KDYH�OLYHG�WRJHWKHU�IRU�VHYHUDO
PRQWKV�QRZ�IROORZLQJ�WKH�GLIIHUHQW
VWD\V�GXULQJ�&RYLG����

�<RX�NQRZ��KHUH�ZH�GRQ
W�KDYH�GRRUV
WR�VKXW�RYHU�RXU�EHGURRPV��ZKLFK�,
WKLQN�LV�WKDW�OLNH�WKH�NH\�WR�ZK\�WKLV
LVQ
W�TXLWH�ZRUNLQJ�EHFDXVH�RI�WKH
WKHIW�����WKHUH
V�D�ODFN�RI�WUXVW�EHWZHHQ
HYHU\ERG\�EHFDXVH�WKH�SHRSOH
VWHDOLQJ�IURP�HDFK�RWKHU���(PPD�

�<RX�NQRZ��SHRSOH�PLVSODFH
VRPHWKLQJ�WKDW
V�DXWRPDWLFDOO\
VRPHERG\
V�VWROH�LWÏ��:DQGD�

�7KHUH
V�MXVW�D�ORW�RI�PLVWUXVW
FRPSHWLWLRQ�DQG�GLVDSSRLQWPHQW�
LQFRQVLVWHQW�EHKDYLRXU���/LDP�

7KH�TXHVWLRQ�RI�UH�HVWDEOLVKLQJ�DQG
GHYHORSLQJ�WUXVW�DPRQJVW�WKH�VKHOWHU
FRPPXQLW\�EHFDPH�D�NH\�GLVFXVVLRQ
LQ�FUHDWLQJ�D�VDIH�IHHOLQJ�LQ�WKH
VKHOWHU�VSDFH�EHIRUH�LQGLYLGXDOV�FRXOG

DQG�NLQG�JURXS��$QG�WKHQ�\RX�KDYH�D
YHU\�HQYLRXV�DQG�FRQFHUQHG�DQG
IHDUIXO�JURXS��7KH\
UH�ZRUULHG�DERXW
WKHLU�QHLJKERXUKRRG�DQG�ZRUULHG
DERXW�ZDVWHG�PRQH\�GUXJ�XVH
RYHUGRVHV����/LDP�

�3HUVRQDOO\��LQFOXGLQJ�PH�DFWXDOO\����,
GLG�KDYH�WKH�ELDV�RI��RK��\RX�VHH�D
KRPHOHVV�FDPS�DQG�ËZK\�GRQ
W�WKH\
MXVW�JHW�D�MRE"�$QG�ZK\�LV�WKHUH�VXFK
D�PHVV"�+RZ�WKH�KHOO�FDQ�WKH\�WUHDW
SHRSOH�OLNH�WKDW"�7KH\�MXVW�VWHDOÒ�WKH\
WDNH�DGYDQWDJH�RI�\RX���Ì��/LNH�,
DFWXDOO\�IHOW�WKDWÒ�LWÌV�QRW�KDUG�IRU�PH
WR�XQGHUVWDQG�KRZ�RWKHU�SHRSOH�GR
DV�ZHOO��� � ��WKHUH
V�VXFK�D�VHJUHJDWLRQ
EHWZHHQ�XVÒ�LW
V�GLVFULPLQDWLRQ�WKH
VDPH�DV�DQ\�RWKHU�LW
V�MXVW�QDWXUDO
LJQRUDQFH�QRQ�HGXFDWLRQ��QRW
XQGHUVWDQGLQJ�WKH�VLWXDWLRQ�b�(PPD�

(DFK�FRQYHUVDWLRQ�GLVFXVVHG�WKH
DSSDUHQW�GLYLVLRQ�ZLWKLQ�WKH�PDFUR�
FRPPXQLW\�RI�WKH�6RRNH�WHPSRUDU\
VKHOWHU�ZKHUH�WKHUH�ZDV�D�SUHYDOHQW
GLYLGH�EHWZHHQ�WKH�ROGHU�DQG�\RXQJHU
UHVLGHQWV�

�,�ZRXOGQ
W�VD\�WKDW�P\�DGGLFWLRQ�LV
DV�KDUGFRUH�DV�RWKHUV��,�FRXOG�EH
ZURQJÒ�EXW�,
YH�DOUHDG\�EHHQ�WKURXJK
WKH�SURFHVV�RI�JHWWLQJ�ROGHU�WR�WKDW
,
P�����<RX�NQRZ��WKH\
UH�\RXQJHU�DQG
JRLQJ�WKURXJK�GLIIHUHQW�SURFHVV�DV
ZHOO����(PPD�

Î/LNH�JHQHUDWLRQV��VR�,�ILQG�LW
IUXVWUDWHV�PH�WKDW�SHRSOH�FDQ
W�WDNH
FDUH�RI�WKHPVHOYHV��$QG�WKDW�WKH\
UH
DVNLQJ�IRU�WKLQJV�b\RX�VHH�WKH\�EDFNb

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

ZKDWHYHU�UHDVRQ��,�ZDV�MXVW�YHU\
LVRODWHG�DW�WKDW�WLPH��,�GLGQ
W�ZDQW
DQ\RQH�WR�NQRZ�,�KDG�KDG�VR�PDQ\
H\HV�RQ�PH�EHFDXVH�RI�P\�DGGLFWLRQ
DQG�EHFRPLQJ�FOHDQ��ZKLFK�,�KDWH
WKDW�ZRUGÒ�,�GLGQ
W�ZDQW�DQ\RQH�WR
WKLQN�WKDW�,�ZDV�IDOOLQJ�RII�E\�WKDW�,
WKDW�,�ZDV�JRLQJ�EDFN�GRZQKLOO�Ï
�(PPD�

/LDP�SURSRVHG�D�UHVROXWLRQ�LQ�VWDUWLQJ
WR�HQJDJH�VXFK�GLDORJXH�ZLWK�WKH
FRPPXQLW\�ZLWK�WKH�LGHD�RI�JLYLQJ
KLP�DQG�KLV�SHHUV�D�SODWIRUP�WR
H[SUHVV�WKHPVHOYHV�EXW�HTXDOO\�WR�EH
DEOH�WR�VKRZ�JUDWLWXGH�WR�WKH
FRPPXQLW\�WR�WKH�VXSSRUW�DQG�VSDFH
WKDW�WKH\�KDYH��+H�WDONHG�RI�DQ�LGHD
RI�D�VRFLDO�SRGFDVW��ZKHUH�PHPEHUV
RI�WKH�KRPHOHVV�FRPPXQLW\�FRXOG�EH
KHDUG�WKURXJK�WKHLU�RZQ�YRLFHV�
KRSLQJ�WR�FRQIURQW�VWLJPDWL]LQJbZD\V
WKH\�IHHO�WKH\�DUH�SRUWUD\HG�

�,W�JHWV�SHRSOH�WR�SUHVHQW�WKH�LGHD�RI
WKHPVHOYHV�LQ�WKH�SURFHVV�RI�GHDOLQJ
ZLWK�EHLQJ�KRPHOHVV��DQG�LQ�WKH
SURFHVV�RI�GHYHORSLQJ�D�PRUH
UHZDUGLQJ�OLIH�IRU�WKHPVHOYHV��6R�
WKH\
OO�RIIHU�XS�WKHLU�LGHDV�RI�ZKR�WKH\
DUH�DQG�ZKDW�WKH\�QHHG��DQG�KRZ
WKH\�PLJKW�JHW�LW��$QG�WKHQ�WKH\
OO�JHW
WKH�FRPPXQLW\�WR�SDUWLFLSDWH�ZLWK
WKDW�DQG�HQFRXUDJH�WKHP�DQG�PD\EH
SURYLGH�VRPH�RSSRUWXQLWLHV�����LQ�RQH
VWDWH��OHDUQLQJ�DERXW�\RXUVHOI��DQG
WKHQ�VKRZLQJ�HIIRUWÒ�ZKLFK�EHJLQV�WR
PRWLYDWH�WKH�FRPPXQLW\�DQG�Ò
VKRZLQJ�JUDWLWXGH�IRU�WKH�UHVRXUFHV

WKHQ�WKLQN�DERXW�HVWDEOLVKLQJ�WUXVW
DQG�FUHDWLQJ�UHODWLRQVKLSV�ZLWK�WKH
ZLGHU�FRPPXQLW\��6KHOWHU�SRGV�YHU\
FOHDUO\�DUH�SUHVHQWHG�DV�DQ
HPHUJHQF\�VKHOWHU�RSWLRQ�DQG�QRW�D
WUDQVLWLRQDO�IRUP�RI�VKHOWHU��0RUH
DSSURSULDWH�GLYLVLRQV�EHWZHHQ
UHVLGHQWV�ZRXOG�EH�UHTXLUHG�WR
SURPRWH�D�VHQVH�RI�VHFXULW\�DQG�WUXVW�
DQG�PRVW�VLJQLILFDQWO\��KXPDQ
GLJQLW\�

(GXFDWLRQ�DQG�'LDORJXH

7KHUH�ZDV�D�GHYHORSLQJ�WKHPH�RI
HGXFDWLRQ�LQ�YDULRXV�DUHDV��7KHUH�LV
QRWLFHDEOH�VSDFH�IRU�D�GLDORJXH�ZLWK
WKH�ZLGHU�FRPPXQLWLHV�WKDW�ZRXOG
VXSSRUW�XQGHUVWDQGLQJ�RI�WKH�VKHOWHUV
SXUSRVH��7KH�GLVFXVVLRQV�WRXFKHG�RQ
D�QHJDWLYH�GLYLGH�EHWZHHQ�WKH
FKURQLFDOO\�KRPHOHVV�DQG�VRPH�RI�WKH
ZLGHU�FRPPXQLW\��7KHVH�GLVFXVVLRQV
SUHVHQWHG�UHVSRQVLELOLW\�DQG
RZQHUVKLS�RI�WKH�FXUUHQW�VLWXDWLRQ
WKDW�HDFK�LQGLYLGXDO�ZDV
H[SHULHQFLQJ�

�,�WDNH�WRWDO�RZQHUVKLS�LQ�ZKDW�ZHQW
ZURQJ��SHRSOH�VWDUWHG�FRPLQJ�RYHU�
DQG�,�GLGQ
W�UHDOO\�UHFRJQL]H�WKH�GUXJ
XVH��ULJKW��$QG�WKHQ�,�VWDUWHG
UHFRJQL]LQJ��DQG�,�VWDUWHG�GRLQJ
VRPHWKLQJ�P\VHOI�DQG�UHFUHDWLRQDOO\�
�:DQGD�

Î,W
V�QRW�OLNH�,�KDG�D�VKRUWDJH�RI
JLUOIULHQGV�WKDW�ZRXOG�OHW�PH�VWD\�RQ
\RXU�FRXFK�RU�VRPHWKLQJ�RU�EXW�IRU
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WKDW�\RX
UH�EHLQJ�JLYHQ�LV�WKH�EHVW
PRWLYDWRU�RQ�ERWK�VLGHV�UHDOO\�

$V�DQ�DGGLWLRQDO�SRLQW��LW�VHHPV�DW�D
VXUIDFH�OHYHO�WKDW�WKHUH�KDYH�EHHQ
PLVVHG�RSSRUWXQLWLHV�IRU�SUHYHQWLRQ
RI�KRPHOHVVQHVV�LQ�YDULRXV�VWDJHV�LQ
HDFK�RI�WKHLU�H[SHULHQFHV��:KHQ�/LDP
ZDV�OLYLQJ�LQ�KLV�YHKLFOH�ZKHQ�KH
RSHQO\�VWDWHG�KH�ZDV�RIWHQ�ORRNLQJ
IRU�VXEVWDQFHV��KH�KDG�LQYROYHPHQW
ZLWK�WKH�5R\DO�&DQDGLDQ�0RXQWHG
3ROLFH��5&03���7KH�FLUFXPVWDQFHV
ZRXOG�SUHVHQW�D�VSDFH�ZKHUH�WKH
5&03�ZRXOG�HYHQWXDOO\�PRYH�/LDP�RQ�
,W�ZRXOG�ZDUUDQW�IXUWKHU�LQYHVWLJDWLRQ
KHUH�WR�VHH�LI�DW�WKLV�SRLQW�/LDP�KDG
EHHQ�UHFRPPHQGHG�RU�UHIHUUHG�WR
VXSSRUW�VHUYLFHV�EDVHG�RQ�KLV
FLUFXPVWDQFHV�

�7KH�5&03�ZRXOG�FKHFN�WR�VHH�LI�WKH
ELF\FOHV�RU�VRPH�DQ\WKLQJ�ZH�KDG
ZHUH�VWROHQÒ��DQG�WKHQ�\RX�KDYH�VR
PXFK�WLPH�WR�PRYH�\RXU�YHKLFOH�RU�LW
ZRXOG�EH�PRYHG�E\�WKHP�DQG�WKHQ
\RX
G�KDYH�WR�SD\�WR�JHW�LW�RXW�RU�ORFN
XS��

$OWKRXJK�LW�LV�VKRZQ�WKDW�WKH�5&03�GR
FDUU\�VXSSRUW�SDSHUZRUN�DURXQG�ZLWK
WKHP��VXFK�DV�OHDIOHWV�DQG�PHDQV�WR
VLJQSRVW�LQGLYLGXDOV�WR�VXSSRUW
VHUYLFHV��WKHUH�VHHPV�DQ�XQGHUO\LQJ
VHQVH�RI�OHDUQHG�KHOSOHVVQHVV�DQG
V\VWHPLF�IUXVWUDWLRQV�ZLWK�UHIHUUDO
SDWKZD\V��RU�WKH�DSSDUHQW�ODFN�RI�
7KLV�UHTXLUHV�IXUWKHU�LQYHVWLJDWLRQ�
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*LQD�KDV�VWURQJ�YLHZV�RQ�WKH�QHHG�IRU
VXEVWDQFH�VXSSRUW�LQ�WKH�6RRNH
5HJLRQ��LQ�KHU�H[SHULHQFH�WKH
VXEVWDQFH�VXSSRUW�SURYLGHG�LQ�6RRNH
ZDV�QRW�UHJXODU�HQRXJK�EXW�DOVR��*LQD
EHOLHYHV�LW�VKRXOG�EH�SURYLGHG�ZLWK
HGXFDWLRQ�

�7KHUH�QHHGV�WR�EH�GLVSHQVDU\��OLNH�D
PHWKDGRQH�GLVSHQVDU\��SODFH�ZKHUH
\RX�FDQ�JHW�\RXU�GHWR[��\RX
UH�QRW
JRQQD�VWRS�SHRSOH�IURP�XVLQJ�GUXJV�
WKHUH
V�D�KXJH�GUXJ�FULVLV�DOO�RYHU�WKH
FRXQWU\��WKDW
V�QRW�JRQQD�VWRS�EXW�
DFFHVV�WR�KDUP�UHGXFWLRQ�VXSSOLHV�
WKUHH�RU�IRXU�WLPHV�D�ZHHN��ËWKLV�LV�D
QDOR[RQH�NLW��WKLV�LV�KRZ�,�XVH�LW�Ì�7KLV
LV�ZKDW�\RX�GR�DIWHU�\RX�D�FDOO�DQ
DPEXODQFH�ZDLWLQJ�IRU�LW�WR�JHW�WKHUH�
,�ZDQW�P\�NLGV�WR�NQRZ�DERXW�WKDW
EHFDXVH�,�ZDQW�WKHP�WR�EH�VDIH�

*LQD�H[SHULHQFHG�D�VLJQLILFDQW
PRPHQW�LQ�KHU�OLIH�WKDW�VKH�IHOW
SXVKHG�KHU�LQWR�VHHNLQJ�KHOS��6KH�ZDV
LQ�D�FULVLV�D�VLWXDWLRQ�LQ�6RRNH�ZKHUH
DQG�ZDV�FRQFHUQHG�IRU�WKH�VDIHW\�RI
KHU�XQERUQ�FKLOG��DW�WKLV�SRLQW�VKH�ZDV
WDNHQ�WR�KRVSLWDO�LQ�9LFWRULD�IRU
IXUWKHU�LQYHVWLJDWLRQ��LW�ZDV�KHUH
ZKHUH�*LQD�DVNHG�IRU�KHOS�

�,�ZDV�YHU\�GHVSHUDWH��,�KDG�EHHQ
UREEHG��,�ZDV�SUHJQDQW��,
P�FRPLQJ
RII�GUXJV�DQG�,�ZDQW�KHOS��DQG�WKH\
VDLG�
QR�\RX
YH�JRW�WR�JR
�WKH\�JDYH
PH�D�EODQNHW��VKRHV�WKDW�ZHUH�D�VL]H
WRR�VPDOO�D�EXV�WLFNHW�DQG�WKH\�VDLG

\RX�FDQ
W�VWD\�KHUH�
�, 
P�OLNH
VFUHDPLQJ��,�GRQ
W�ZDQW�WR�JR��VR�,
MXVW�VWDUWHG�IUHDNLQJ�RXWbDQG�,�OLNH

7KH�ILQDO�LQWHUYLHZ�GLVFXVVLRQ�ZDV
ZLWK�DQ�LQGLYLGXDO�ZKR�KDV�SUHYLRXVO\
EHHQ�VXSSRUWHG�E\�6RRNH�6KHOWHU
6RFLHW\��6KH�KDG�H[SHULHQFH�RI
FKURQLF�KRPHOHVVQHVV�LQ�WKH�6RRNH
5HJLRQ�DQG�KDG�SUHYLRXV�ERXWV�RI
KRPHOHVVQHVV�DQG�DGGLFWLRQ
GLIILFXOWLHV�LQ�KHU�OLIH��*LQD�DOVR�KDG
WZR�FKLOGUHQ�WDNHQ�IURP�KHU�FDUH�GXH
WR�KHU�VRFLDO�FLUFXPVWDQFHV� �*LQD�ZDV
KRPHOHVV�LQ�6RRNH�IURP������WR������
'XULQJ������VKH�EHFDPH�SUHJQDQW
ZLWK�KHU�WKLUG�FKLOG��*LQD�LV�QRZ�OLYLQJ
LQ�VXSSRUWHG�DFFRPPRGDWLRQ�LQ
9DQFRXYHU�ZLWK�KHU���PRQWK�ROG
EDE\��KDYLQJ�PRYHG�DZD\�IURP�6RRNH
DV�SDUW�RI�KHU�UHFRYHU\�SURFHVV��7KH
IROORZLQJ�LQVLJKW�LQWR�WKH�FRQYHUVDWLRQ
ZLWK�*LQD�LOOXVWUDWHV�NH\�PRPHQWV�LQ
KHU�VXSSRUW�GXULQJ�KHU�UHFRYHU\
SURFHVV�

*LQD
V�SHUFHLYHG�VWUHQJWK�LQ�WKH
VHUYLFH�VXSSRUW�VKH�UHFHLYHG�ZDV
EDVHG�DURXQG�WKH�LGHD�RI�FKRLFH�
KDYLQJ�FKRLFH�LQ�KHU�FDUH�ZDV�PRUH
YDOXDEOH�WR�KHU�LQ�KHU�UHFRYHU\�WKDQ
ZKHQ�KHU�FKRLFH�IHOW�UHPRYHG�
6XEVWDQFH�XVH�KDG�EHHQ�SUREOHPDWLF
DQG�SUHYDOHQW�IRU�*LQD�DQG�ZDV�D�NH\
SDUW�RI�KHU�OLIHVW\OH�ZKHQ�KRPHOHVV�
6KH�VSRNH�RI�EHLQJ�SURYLGHG
WHPSRUDU\�DFFRPPRGDWLRQ�LQ�WKH
SDVW�DQG�IHOW�VKH�QHHGHG�WR�EH
XSIURQW�ZLWK�WKH�ODQGORUG�DERXW�KHU
LQWUDYHQRXV�VXEVWDQFH�XVH��DUJXLQJ
WKDW�LW�ZDV�EHWWHU�IRU�KHU�WR�EH�RSHQ
DERXW�WKLV�DV�WKH\�ZRXOG�ILQG�KHU
XVLQJ�VXEVWDQFHV�RQ�WKH�SURSHUW\�DW�D
ODWHU�SRLQW�ZKLFK�ZRXOG�OHDG�WR
IXUWKHU�GLIILFXOWLHV�RU�HYLFWLRQV�

,QWHUYLHZ�ZLWK�DQ�LQGLYLGXDO�ZKR�KDG�H[SHULHQFHG�FKURQLF
KRPHOHVVQHVV�ZKHQ�UHVLGLQJ�LQ�WKH�6RRNH�5HJLRQ��QRZ
FXUUHQWO\�LQ�VWDEOH�DFFRPPRGDWLRQ�RXWVLGH�RI�6RRNH�
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ZDQW�WR�XVH�GUXJV�DQG�WKH\�NQHZ
WKDW��VR�WKH\�ZHUH�OLNH�ZH
OO�VXSSRUW
\RX�LQ�WKDW�ZD\�DQG�WKDW�ZDV�P\
FKRLFH��

�7KH\�JRW�PH�LQWR��KRVSLWDO�QDPH��LQ
9DQFRXYHU�EHFDXVH�WKDWÌV�WKH�RQO\
SODFH�WKDW�ZRXOG�WDNH�PH�DV�,�ZDV
SUHJQDQW��WKH\�DUUDQJHG�IRU�PH�WR
JHW�D�ULGH��WKH�&RYLG�FULVLV�KDG�MXVW
VWDUWHG�KDSSHQLQJ��,�JRW�LQ�LQ�0DUFK��,
VSHQW�RYHU�D�PRQWK�LQ�WKH�KRVSLWDO�
���GD\V�LQ�WKH�KRVSLWDO�DQG�,�ZDV�ILQH�
DQG�WKH\�JDYH�PH�VRPH�SUHVFULSWLRQV
WKDW�ZRXOG�KHOS�PH��QRW�PHWKDGRQH
RU�DQ\WKLQJ�DV�LW�ZDVQ
W�RSLDWHV��MXVW
VRPHWKLQJ�WKDW�ZRXOG�WDNH�WKH�HGJH
RI�\RX�NQRZ��DQG�EDVLFDOO\�,�JRW�LQWR
�KRVSLWDO�QDPH��RQ�SDWLHQW
WUDQVSRUW��

+HUH�*LQD�HPSKDVL]HGbWKH
LPSRUWDQFH�RQ�WKH�PXOWL�GLVFLSOLQDU\
VXSSRUW�VKH�UHFHLYHG�LQ�WKH�RQH
SODFH��2QH�RI�KHU�PRVW�VLJQLILFDQW
HQJDJHPHQWV�ZDV�ZLWK�D�VRFLDO
ZRUNHU�ZKR�KHOSHG�KHU�FRPSOHWH�DQ
DSSOLFDWLRQ�IRU�GLVDELOLW\�VXSSRUW��D
WDVN�WKDW�VKH�KDG�VWDUWHG�SUHYLRXVO\
EXW�QHYHU�FRPSOHWHG�

�7KH\�KHOSHG�PH�DSSO\�IRU�KRXVLQJ�
DQG�WKH�KRVSLWDO�JRW�PH�RQ�GLVDELOLW\�
WKDWÌV�D�KXJH�WKLQJ��WKH\�VDW�ZLWK�PH�
WKH\�GLG�DOO�WKH�SDSHU�ZRUN�ZLWK�PH��,
KDYH�D�UHDOO\�ELJ�DQ[LHW\�GLVRUGHU�
DQG�,�DFWXDOO\�KDYH�376'�WKDWÌV�ZK\
,
YH�JRW�GLVDELOLW\�DQG�DFWXDOO\
VRPHERG\�b,�GRQ
W�NQRZbVKH�ZDV�D

UDQ�RXW�RI�WKH�KRVSLWDO�DQG�,�KDG�D
EODQNHW�EHKLQG�PH�OLNH�,�ZDV
VXSHUPDQ��UXQQLQJ�GRZQ�WKH�VWUHHW�
VFUHDPLQJ�DQG�WU\LQJ�WR�JHW�KLW�E\
EXVHV��,�ZHQW�DQG�VWRRG�RQ�WKH
RYHUSDVV�DQG�WKRXJKW��\RX�NQRZ
ZKDW��,
P�D�EXUGHQ��QRERG\�FDUHV
DERXW�PH��QRERG\�ZDQWV�PH��P\�RZQ
IDPLO\�GRHVQ
W�FDUH�DERXW�PH��WKLV
EDE\ÌV�JRLQJ�WR�KDYH�QRWKLQJ��LWÌV
JRLQJ�WR�JHW�WDNHQ�DQG�EH�OLNH�IXFNHG
XS��VR�,�ZDQWHG�WR�MXPS�RII�WKH
RYHUSDVV�DQG�D�FRXSOH�VWRSSHG�DQG
KHOSHG�PH�WR�FDOP�GRZQ�

,Q�*LQDÌV�H[SHULHQFH��KHU�LQLWLDO
PRPHQW�RI�DVNLQJ�IRU�KHOS�ZDV�PHW
ZLWK�D�YRLG��QRWKLQJ�ZDV�DYDLODEOH��,W
ZDV�IURP�KHUH�WKDW�VKH�WKHQ�GHWDLOV�D
UHDFWLYH�UHVSRQVH�WR�KHU�FULVLV�ZKHUH
WKDW�KHOS�HPHUJHG�

�7KHUH�ZDV�D�SURJUDP�DW�9LFWRULD
*HQHUDO�+RVSLWDO��WKH�KRVSLWDO�WKDW
WKH\�NLFNHG�PH�RXW�RII��ZKHUH�,�DVNHG
WKHP�IRU�KHOSÒ�WKHUH�ZDV���RU���EHGV
IRU�PRPV�WKDW�ZHUH�WU\LQJ�WR�NLFN
GRSH�����VR�WKH\�JLYH�\RX�D�EHG��WKH\
IHHG�\RX��WKH\�JLYH�\RX�DOO�WKH
PHGLFDO�DWWHQWLRQ�\RX�QHHG��WKH\
WDNH�FDUH�RI�\RXU�EDE\ÌV�QHHGV��WKH\
GRQ
W�WHOO�\RX�QRW�WR�GR�GUXJV��7KH\
VD\�ËZH
UH�QRW�KHUH�WR�VWRS�\RX��ZH
UH
KHUH�WR�WDNH�FDUH�RI�\RXU�EDE\��VR�LI
\RX
UH�JRLQJ�WR�XVH��SOHDVH�DW�OHDVW
OHW�VRPHERG\�NQRZ��ZH�GRQ
W�ZDQW
\RX�WR�XVH�RQ�WKH�SURSHUW\�EXW�LI
\RX
UH�JRLQJ�WR�GR�WKDW��DW�OHDVW�OHW
VWDII�NQRZ�WR�FKHFN�LQ�RQ�\RX�Ì�,�GLGQ
W
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PDGH�D�KXJH�WKLQJ�DERXW�KDUP
UHGXFWLRQ��ELJ�IRFXV�RQ�PHQWDO
KHDOWK�b2QO\����EHGV�RQ�WKH�XQLW�EXW
DQRWKHU�XQLW�LQ�WKH�KRVSLWDO��7KH\
KDYH�D�WHDP�RI�GRFWRUV�IRU
HYHU\WKLQJ��7KH\
UH�JRW�HYHU\ERG\
DQG�WKH\�WDNH�FDUH�RI�\RX��,I�, 
G�KDYH
NQRZQ�DERXW�WKDW�SODFH�ZKHQ�,�ILUVW
JRW�SUHJQDQW��,�ZRXOG�KDYH�PRYHG
WKHUH�ULJKW�DZD\��,�WKHQ�QHHGHG�D
SODFH��LW�GHSHQGHG�RQ�QHHGV��VR�VKH
GLG�DQ�LQWHUYLHZ��WKH�LQWHUYLHZ�ZHQW
JRRG��VKH�VSRNH�WR�P\�VRFLDO�ZRUNHU
DQG�VKH�VDLG�VKH�ZDQWHG�PH�WR�EH�LQ
VXSSRUWLYH�KRXVLQJ�IRU�D�OLWWOH�ZKLOH
MXVW�ËWLO�, 
P�RXW�WKH�ZRRGV�ZLWK�P\
QHZ�EDE\�VR�WKH�PDQDJHU�FDOOHG�DQG
VDLG�\HDK��\RX
UH�DFFHSWHG��\RX
YH
JRW�D�SODFH�KHUH�DQG�,�OLWHUDOO\�MXVW
PRYHG�LQ�DQG�WKDWÌV�ZKHUH�,�DP�QRZ�
,
P�LQ�D�VWXGLR�ULJKW�QRZ��,
G�DOUHDG\
DSSOLHG�EDFN�LQ�OLNH�-XQH�RU
VRPHWKLQJ��VR�VKH�DOUHDG\�KDG�P\
DSSOLFDWLRQ�EXW�LI�,�ZDV�D�QHZ�SHUVRQ
WKHQ�,�ZRXOGQ
W�KDYH�JRWWHQ�LQ��

*LQD�GHWDLOV�KHU�SURFHVV�LQ�SUHSDULQJ
IRU�LQGHSHQGHQW�OLYLQJ��ZLWK�YDULRXV
GLIIHUHQW�VXSSRUWHG�URXWH�RQ�WKH�ZD\�
IURP�ORQJ�WHUP�KRVSLWDO�VWD\V��WR
WUDQVLWLRQDO�VXSSRUWLYH
DFFRPPRGDWLRQ��*LQD�UHIOHFWHG�RQ�D
ODFN�RI�DFFHVV�WR�VLPLODU�WUDQVLWLRQDO
VXSSRUW�6RRNH�DQG�LGHQWLILHG�WKLV�D
NH\�JDS�LQ�KHU�H[SHULHQFH��WKH�PXOWL�
GLVFLSOLQDU\�DSSURDFK�WR�KHU�FDUH�WKDW
VKH�QRZ�UHFHLYHV��ZDV�HVVHQWLDO�LQ�KHU
UHFRYHU\�SURFHVV�

�,�DP�LQ�9DQFRXYHU�EHFDXVH�RI�DOO�WKH

VRFLDO�ZRUNHU�ZKR�ZDV�ILQLVKLQJ�KHU
EDFKHORUVÒ�DQG�VKH�GLG�WKLV�UHDOO\
FRRO�OLNH�ZD\�RI�ILOOLQJ�RXW�WKH
GLVDELOLW\�IRUPV��6R�VKH�VLWV�WKHUH�DQG
VKH�VD\V��OLNH�RND\��VKH�DVNV�PH�WKHVH
TXHVWLRQV��WKH\
UH�YHU\�VLPSOH��WKH\
UH
HDV\�WR�DQVZHU��DQG�VKH�ZULWHV�LW�DOO
XS�DQG�WKHQ�VKH�PDNHV�D�ILQDO�FRS\
DQG�\RX�UHDG�LW�RYHU�DQG�LI�WKDW
VRXQGV�WUXH�DQG�HYHU\WKLQJ�OLNH�WKDW
WKHQ�\RX�VLJQ�LW�DQG�LWÌV�VR�PXFK
HDVLHU�WKDQ�KDYLQJ�WR�VLW�WKHUH�DQG
ZULWH�DERXW�KRZ�\RXU�OLIH�VXFNV
EHFDXVH�GLVDELOLW\��LW�VXFNV�KDYLQJ�WR
ZULWH�WKDW��\RX�KDYH�WR�WHOO�WKHP�OLNH
KRZ�VKLWW\�\RX�DUH�DQG�UHDOO\�OLNH
WKDWÌV�KRZ�\RX�IHHO��OLNH�ZRZ�WKDWÌV
GHSUHVVLQJ��

7KLV�SRZHUIXO�PHVVDJH�DJDLQ
VXSSRUWV�WKH�FDOO�IRU�DQ
LQGLYLGXDOL]HGbDSSURDFK��WUHDWLQJ
LQGLYLGXDOV�ZLWK�FDUH�DQG�GLJQLW\��,Q
*LQDÌV�H[SHULHQFH��VKH�QHHGHG�WKH
RQH�WR�RQH�VXSSRUW�WKURXJK�WKLV
SURFHVV��LW�ZDV�WKH�UHWHOOLQJ�RI�D
GLIILFXOW�VWRU\�DQG�SXWWLQJ�KHU�VWRU\�WR
SDSHU�WKDW�ZDV�D�EDUULHU�LQ�SUHYHQWLQJ
*LQD�IURP�JDLQLQJ�VLJQLILFDQW
ILQDQFLDO�VXSSRUW��)RU�RWKHUV��LW�PD\
SUHVHQW�VLPLODU�EDUULHUV�RWKHUV�PD\
KDYH�GLIILFXOWLHV�LQ�XQGHUVWDQGLQJ�DQG
FRPSOHWLQJ�IRUPV��7KHUH�LV�D
XQLTXHQHVV�LQ�DOO�H[SHULHQFHV�DQG�D
SHUVRQ�FHQWUHG�DSSURDFK�WR�VXSSRUW
QHHGV�WR�UHIOHFW�WKLV�

�,�JRW�DGPLWWHG�WR�ZRPHQ
V�KRVSLWDO�
LWÌV�DPD]LQJ��VWDWH�RI�WKH�DUW��WKH\
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ZKHQ�WKH�SRZHU�ZDV�RII�OLNH��D
EDUEHFXH�RU�ZKDWHYHU��\RX�NQRZ
ZKDW�,�PHDQ��OLNH�WKDW
V�WKH�NLQG�RI
VWXII�WKDW�6KHUU\�DQG�6RRNH�6KHOWHU
6RFLHW\�GR���,�KHDUG�DERXW�WKHP��E\
JRLQJ�WR�WKH�FULVLV�FHQWUH��DQG�WKH\
KDYH�OLNH�QXPEHUV��DQG�,�WROG�WKHP
DERXW�P\�VLWXDWLRQ��DQG�WKH\�VDLG��RK�
KHUH��,
OO�FDOO�KHU�IRU�\RX��$QG�WKHQ�VKH
ZHOO�UROOHG�XS��VKH�MXVW�SXOOHG�XS�WR
WKH�SODFH��VKH
V�DOZD\V�JLYLQJ�SHRSOH
ULGHV��VKH
V�UHDOO\�JRRG��VKH�VDYHG�P\
OLIH��6RRNH�6KHOWHU�6RFLHW\
V�DZHVRPH
��,I�,�OLYHG�LQ�6RRNH�,
G�ZRUN�IRU�WKHP
IRU�VXUH��

7KH�LQIRUPDO�VXSSRUW�SURYLGHG�E\
6RRNH�6KHOWHU�6RFLHW\�KDV�KDG�D�KXJH
LPSDFW�RQ�WKH�UHFRYHU\�SURFHVV�WKDW
*LQD�KDV�XQGHUJRQH��ZLWK�KLJK�YDOXH
LQ�PRUH�LQIRUPDO�FDUH�HOHPHQWV�VXFK
DV�OLIWV�WR�DSSRLQWPHQWV��6KH�UHIOHFWV
RQ�EHLQJ�WUHDWHG�ZLWK�GLJQLW\�DQG
ZLWKRXW�VWLJPD�

7R�UHLWHUDWH���VKH�VDYHG�P\�OLIH��LV�D
NH\�TXRWH�DURXQG�WKH�VXSSRUW�WKDW
6RRNH�6KHOWHU�6RFLHW\�SURYLGHG�WR
*LQD��:LWK�NH\�ORFDO�VXSSRUW�QHWZRUNV
VXFK�DV�WKLV��LW�LV�GLIILFXOW�WR
DFNQRZOHGJH�WKDW�*LQD�IHOW�VKH�ZDV
RQO\�DEOH�WR�PDNH�KHU�IXOO�UHFRYHU\�E\
OHDYLQJ�WKH�6RRNH�FRPPXQLW\�IRU
PRUH�IRUPDO�FDUH�DQG�IRU�D�KLJKHU
OHYHO�RI�VXSSRUW�

RYHU�KHUH��WKHUHÌV�OLNH�PRUH�KRXVLQJ�
UHFRYHU\�EDVHG��PRUH�IRU�IDPLOLHV�
WKDWÌV�ZK\�,
P�RYHU�KHUH��

6KH�ZDV�FULWLFDO�RI�WKH�ODFN�RI
DIIRUGDEOH�KRXVLQJ�LQ�6RRNH�DQG�WKH
OLPLWHG�WLPH�WKDW�VHUYLFHV�PDNH
WKHPVHOYHV�DYDLODEOH�LQ�6RRNH�

�<RX�NQRZ��OLNH��WKH\�QHHG�WR�KDYH�D
SODFH�ZKHUH�SHRSOH�GR�OLNH�UHKDE�
7KH�ODFN�RI�KRXVLQJ�WKDWÌV�IULHQGO\�IRU
IDPLOLHV��EXW�DOVR�WKDW�WKH\�KDYH�IRU
VLQJOHV��LV�OLNH�QRWKLQJ��WKHUH
V�QRW�RQH
EXLOGLQJ��/LNH��WKHUHÌV�QR�UHDO�KRXVLQJ
�LQ�6RRNH���RQH�GD\�D�ZHHN�WKHUHÌV�D
ZHOIDUH�ZRUNHU�FRPHV�WR�VHH�SHRSOH
LQ�6RRNH�

*LQD�ZDV�KRZHYHU�YHU\�NHHQ�WR
FHOHEUDWH�WKH�VXSSRUW�SURYLGHG�E\
6RRNHÌV�QRQ�SURILW�RUJDQL]DWLRQV�
VSHFLILFDOO\�WKDW�RI�6RRNH�6KHOWHU
6RFLHW\�

�:KHQ�,�ZDV�KRPHOHVV�LQ�6RRNH�
6KHUU\�DQG�WKH�6RRNH�6KHOWHU�6RFLHW\Ò
VKHÌV�GRQH�VR�PXFK�IRU�PH�\RX�GRQ
W
HYHQ�NQRZ��0H�DQG�P\�SDUWQHU��ZKHQ
,�ZDV�SUHJQDQW�ZH�OLYHG�RQ�D�UDQFK�LQ
DQ�59�RQ�D�SURSHUW\�ZLWK�QR�VHUYLFHV
DQG�VKH�ZRXOG�EULQJ�PH�OLNH��JLYH�PH
ULGHV�WR�WKH�GRFWRU��WRRN�PH�WR�JHW
VWXII�GRQH�WKDW�,�QHHGHG�WR�JHW�GRQH�
WRRN�PH�WR�JHW�P\�SUHJQDQF\�WHVW�
\RX�NQRZ��ERXJKW�PH�IRRG��ERXJKW
PH�IRRG�GRQDWLRQV�b/LNH�\RX�NQRZ
ZKDW�,�PHDQ��VKH�JDYH�PH�OLNH�IRRG
FDUGV�bDQ\�RI�WKH�VWXII�WKDW�,�QHHGHG�
VXSSOLHV�DQG�JLIW�FDUGV�DQG�IRRG�DQG
OLNH�bWKLQJV�WR�FRRN�P\�IRRG�RQ

1RK�l>tKI�]w
[SPK
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6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK�1HWZRUN��65&+1�
:LWK�D�YLVLRQ�WR�IRU��KHDOWK\�WKULYLQJ�FRPPXQLWLHV�ZLWKLQ�WKH�6RRNH
5HJLRQ��DQG�D�PLVVLRQ�VWDWHPHQW�WR�VXSSRUW�KHDOWK\�OLYHV�LQ
KHDOWK\�FRPPXQLWLHV�WKURXJK�LQQRYDWLYH��FROODERUDWLYH
GHYHORSPHQW�DQG�LPSURYHPHQW�RI�VHUYLFHV�IRU�HYHU\RQH��65&+1
PDQDJHV�LWV�RZQ�JUDQW�IXQGLQJ�DQG�DFWV�DV�DQ�XPEUHOOD
RUJDQL]DWLRQ�IRU�RWKHU�YROXQWDU\�JURXSV��65&1+�KDV�ZRUNLQJ
FRPPLWWHHV�WKDW�EULQJ�WRJHWKHU�LQWHUHVWHG�FRPPXQLW\�UHVLGHQWV
DQG�RWKHU�H[SHUWV�WR�FRQFHQWUDWH�RQ�QHZ�LQLWLDWLYHV�

6RRNH�6KHOWHU�6RFLHW\��666�
6RRNH�6KHOWHU�6RFLHW\�KDV�D�PLVVLRQ�WR�HQVXUH�DOO�SHRSOH�LQ�WKH
*UHDWHU�6RRNH�$UHD�KDYH�DFFHVV�WR�VDIH��DIIRUGDEOH��DSSURSULDWH
DQG�ORQJ�WHUP�KRXVLQJ��:LWK�VXSSRUW�VHUYLFHV�DQG�FRQQHFWLRQV
WR�WKH�FRPPXQLW\�EDVHG�VXSSRUWV�SHRSOH�QHHG�WR�NHHS�WKHLU
KRXVLQJ�DQG�DYRLG�UHWXUQLQJ�WR�KRPHOHVVQHVV��6RRNH�6KHOWHU
6RFLHW\�DOVR�SURYLGHV�LQ�UHDFK�SHHU�VXSSRUW��WUDQVSRUWDWLRQ��D
JDUGHQ�SURJUDP��DQ�DUW�SURJUDP�DQG�D�OLIH�VNLOOV�SURJUDP�WKDW
LQFOXGHV�KHOSLQJ�FOLHQWV�ZLWK�EXGJHWLQJ�DQG�ILQDQFHV��7KH\�ZLOO
DOVR�KDYH�D�UHFRYHU\�SURJUDP�DYDLODEOH�RQFH�WKH�WUDLQLQJ�LV
FRPSOHWHG��6RRNH�6KHOWHU�6RFLHW\�RIIHULQJ�RXWUHDFK�DQG�EDVLF
QHFHVVLWLHV�WR�DOO�FOLHQWV�ZLWK�ZKRP�WKH\�ZRUN�

1``ZK�0KQS`^Ñ1KktSGKl ��
&XUUHQW�VXSSRUW�VHUYLFHV�DYDLODEOH�LQ�WKH�6RRNH�5HJLRQ�VKRZ�D�ODUJH�SRUWLRQ�RI
QRQ�SURILW�RUJDQL]DWLRQV�RIWHQ�UHOLDQW�RQ�IXQGLQJ�JUDQWV��GRQDWLRQV�DQG�YROXQWHHUV
WR�RSHUDWH��6HUYLFHV�SURYLGH�D�UDQJH�RI�VXSSRUW�LQ�DUHDV�RI�KRXVLQJ��SK\VLFDO
KHDOWK��PHQWDO��HPSOR\PHQW�DQG�VRFLDO�VHUYLFHV��IRRG�DQG�HGXFDWLRQ�ZLWK�VRPH
VHUYLFHV�VXSSRUWLQJ�D�YDULHW\�RI�WKHVH�QHHGV�

6RRNH�)RRG�%DQN
7KH�6RRNH�)RRG�%DQN�SURYLGHV�RQH�IRRG�KDPSHU�SHU�PRQWK�WR
WKRVH�LQ�QHHG��7KH�IRRG�EDQN�RSHQV�RQ�WKH��VW���QG�DQG��UG
7KXUVGD\�RI�HYHU\�PRQWK�IURP��DP�WR��SP��$V�RI����$XJXVW������
WKH�6RRNH�)RRG�%DQN�KDG�GLVWULEXWHG������IRRG�KDPSHUV��ZLWK�DQ
DYHUDJH�RI����IDPLOLHV�����FKLOGUHQ�DQG�����DGXOWV�EHLQJ�VXSSRUWHG
SHU�ZHHN�

6RRNH�7UDQVLWLRQ�+RXVLQJ�6RFLHW\
6RRNH�7UDQVLWLRQ�+RXVLQJ�6RFLHW\�SURYLGH�HPHUJHQF\�VKHOWHU�IRU
ZRPHQ�DQG�WKHLU�FKLOGUHQ�ZKR�DUH�LQ�FULVLV�UHVXOWLQJ�IURP�IDPLO\
YLROHQFH��7KH\�ZRUN�LQ�SDUWQHUVKLS�ZLWK�RWKHU�RUJDQL]DWLRQV�WR
HQVXUH�ZUDS�DURXQG�VXSSRUW�DQG�SURYLGH�FRXQVHOOLQJ��HGXFDWLRQ
DQG�SUHYHQWLRQ��DV�ZHOO�DV�DGYRFDF\�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



6RRNH�)DPLO\�5HVRXUFH�6RFLHW\��6)56�
7KH�6)56�SURYLGHV�VHUYLFHV�IURP�HDUO\�\HDUV��FKLOGFDUH�UHVRXUFHV�DQG
UHIHUUDOV��\RXWK�VHUYLFHV��WR�IDPLO\�VHUYLFHV��WKH�DOVR�SURYLGH�VHUYLFHV
IRU�DGXOWV�ZLWK�GLVDELOLWLHV�DQG�SURYLGH�FOLQLFDO�FRXQVHOORUV�ZRUN�ZLWK
LQGLYLGXDOV��FRXSOHV��FKLOGUHQ��\RXWK�DQG�IDPLOLHV��'RFWRU�UHIHUUHG
FRXQVHOOLQJ�LV�DOVR�DYDLODEOH�

%ULGJHV�IRU�:RPHQ�6RFLHW\
%ULGJHV�IRU�:RPHQ�6RFLHW\�SURYLGHV�VXSSRUW��HGXFDWLRQ�DQG
HPSOR\PHQW�WUDLQLQJ�IRU�ZRPHQ�ZKR�KDYH�EHHQ�LPSDFWHG�E\
WUDXPD��YLROHQFH��DEXVH�DQG�RU�QHJOHFW��7KH\�RIIHU�WUDXPD�
LQIRUPHG�HPSOR\PHQW�SURJUDPV��DQ�RQOLQH�SURJUDP�
SHUVRQDO�DQG�FDUHHU�DVVHVVPHQWV��FRXQVHOOLQJ��RQH�RQ�RQH
VXSSRUW��FDUHHU�H[SORUDWLRQ��MRE�GHYHORSPHQW��PHQWRULQJ��XSJUDGLQJ�ZLWK�&DPRVXQ
&ROOHJH��DQG�VXSSRUW�ZLWK�DFFHVVLQJ�WKH�VLQJOH�SDUHQW�HPSOR\PHQW�LQLWLDWLYH�

:RUN/LQN
:RUN/LQN�SURYLGHV�JRYHUQPHQW�VSRQVRUHG�HPSOR\PHQW�VHUYLFHV�WR�WKH
UHVLGHQWV�RI�WKH�:HVWHUQ�&RPPXQLWLHV��LQFOXGH�WKH�FRPPXQLWLHV
RI�6RRNH�DQG�VXUURXQGLQJ�DUHDV�RI�-RUGDQ�5LYHU�DQG�3RUW�5HQIUHZ�
:RUNOLQN�SURYLGHV�,QGLJHQRXV�RXWUHDFK�VHUYLFHV�WR�WKH�)LUVW�1DWLRQV
&RPPXQLWLHV�RI�%HFKHU�%D\��7Ì6RXNH�DQG�3DFKHHGDKW��7KLV�QRQ�SURILW
RUJDQL]DWLRQ�LV�IXQGHG�WKURXJK�ERWK�IHGHUDO�DQG�SURYLQFLDO�JRYHUQPHQW�LQLWLDWLYHV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

%&�+RXVLQJ
%&�+RXVLQJ�DGPLQLVWHUV�D�ZLGH�UDQJH�RI�VXEVLGL]HG�KRXVLQJ�RSWLRQV
DFURVV�WKH�SURYLQFH��7KH\�ZRUN�LQ�SDUWQHUVKLS�ZLWK�SULYDWH�DQG
QRQ�SURILW�VHFWRUV��SURYLQFLDO�KHDOWK�DXWKRULW\�DQG�PLQLVWULHV�
JRYHUQPHQW�DQG�FRPPXQLW\�JURXSV�WR�GHYHORS�D�UDQJH�RI�KRXVLQJ
RSWLRQV�

$,'V�9DQFRXYHU�,VODQG�+HDOWK�DQG�&RPPXQLW\�6HUYLFHV��$9,�
:HVWVKRUH�$9,�+HDOWK�&HQWUH�LV�SDUW�RI�$,'6�9DQFRXYHU�,VODQG
�$9,��+HDOWK�	�&RPPXQLW\�6HUYLFHV�DQG�SURYLGHV�VHUYLFHV�DQG
VXSSRUW�WR�WKH�:HVWVKRUH�DUHD�LQFOXGLQJ�WKH�6RRNH�5HJLRQ�
6HUYLFHV�LQFOXGH�ORZ�EDUULHU�SULPDU\�KHDOWK�FDUH�DQG�VRFLDO�VHUYLFH�VXSSRUW�WR
SHRSOH�H[SHULHQFLQJ�VXEVWDQFH�XVH�GLVRUGHUV��68'���DFFHVV�WR�RSLDWH�DJRQLVW
WUHDWPHQW��2$7��DQG�VDIH�VXSSO\�SUHVFULELQJ��WHVWLQJ�DQG�WUHDWPHQW�IRU�VH[XDOO\
WUDQVPLWWHG�LQIHFWLRQV��67,ÌV���DFFHVV�WR�3U(3�SUHVFULELQJ��DQG�+,9�DQG�KHSDWLWLV�&
WHVWLQJ�DQG�WUHDWPHQW��:HVWVKRUH�$9,�DOVR�SURYLGHV�KDUP�UHGXFWLRQ�VXSSOLHV�DQG
LQIRUPDWLRQ��RXWUHDFK�VHUYLFHV��1DOR[RQH�WUDLQLQJV�bSHHU�UXQ�VXSSRUW�JURXSV

��



IRU�SHRSOH�ZLWK�OLYHG�OLYLQJ�H[SHULHQFH�RI�VXEVWDQFH�XVH��VXSSRUW�JURXSV�IRU
FDUHJLYHUV�DQG�ORYHG�RQHV��DQG�D�EURDG�UDQJH�RI�HGXFDWLRQDO�WUDLQLQJV�

6RRNH�UHVLGHQWV�DUH�DEOH�WR�WUDYHO�WR�:HVWVKRUH�WR�UHFHLYH�VHUYLFHV��ZLWK�FOLQLFV
UXQQLQJ�0RQGD\�WR�7KXUVGD\��,Q�DGGLWLRQ�WR�WKLV��$9,�SURYLGHV�RXWUHDFK�WR�ZLWK�DQ
RXWUHDFK�ZRUNHU�DYDLODEOH�LQ�6RRNH�IURP���DP�WR���SP�0RQGD\�WR�)ULGD\��7KH
RXWUHDFK�ORFDWLRQ�LV�FXUUHQWO\�SURYLGHG�WKH�E\�WKH�6RRNH�7HPSRUDU\�6KHOWHU�

:HVW�&RDVW�)DPLO\�0HGLFDO�&OLQLF�3ULPDU\�&DUH�6HUYLFH
:HVW�&RDVW�)DPLO\�0HGLFDO�&OLQLF�KDV�GHYHORSHG�DQG�JURZQ
VLJQLILFDQWO\�LQ�WKH�ODVW����\HDUV�LQ�DQ�DWWHPSW�WR�JURZ�DQG
VXSSRUWbWKH�QHHGV�RI�WKH�JURZLQJ�FRPPXQLW\��7KH�VHUYLFH�ZDV
LQLWLDOO\bIRUPHG�DV�WZR�LQGHSHQGHQW�*3�RIILFHV�ZLWK�QR�LQWHJUDWHG�VKDUHG�KHDOWK
PRGHOV��6LQFH�������WKH�WHDP�KDYH�PDGH�FKDQJHV�WR�DGRSW�D�PXOWL�GLVFLSOLQDU\
DSSURDFK�WR�SULPDU\�FDUH��MRLQLQJ�VHUYLFHV�ZLWK�,VODQG�+HDOWK�LQ�WKH�6RRNH�5HJLRQ�
7KH�VHUYLFH�EHFDPH�D�PRUH�LQWHJUDWHG�DSSURDFK�ZLWK�3XEOLF�+HDOWK�

7KH�H[SDQVLRQ�RI�WKH�:HVW�&RDVW�)DPLO\�0HGLFDO�&OLQLF�ZDV�D�FROODERUDWLRQ�ZLWK
ORFDO�SK\VLFLDQV��,VODQG�+HDOWK��WKH�6RXWK�,VODQG�'LYLVLRQ�RI�)DPLO\�3UDFWLFH�
FRPPXQLW\�RUJDQL]DWLRQV��VXFK�DV�WKH�6RRNH�5HJLRQ�&RPPXQLWLHV�+HDOWK�1HWZRUN
DQG�6RRNH�)DPLO\�5HVRXUFH�6RFLHW\��DQG�FRPPXQLW\�FRQVXOWDWLRQ��7HDP�EDVHG�FDUH
LQFUHDVHV�WKH�FOLQLFÌV�FDSDFLW\�WR�RIIHU�SULPDU\�FDUH��QHZERUQ�DQG�SRVW�SDUWXP
FDUH��QRQ�HPHUJHQF\�XUJHQW�FDUH��SDOOLDWLYH�FDUH�DQG�PHGLFDO�VHUYLFHV�IRU�WKH
(OGHUVÌ�:HOOQHVV�&OLQLF�DW�WKH�7Ì6RXNH�1DWLRQ�DQG�ORQJ�WHUP�FDUH�LQ�WKH�FRPPXQLW\�

:KHQ�IXOO\�VWDIIHG��WKH�:HVW�&RDVW�)DPLO\�0HGLFDO�&OLQLF�DQWLFLSDWHV�KDYLQJ�WKH
FDSDFLW\�WR�FRQQHFW�DSSUR[LPDWHO\�������FXUUHQWO\�XQDWWDFKHG�SDWLHQWV�WR�WKHLU
SULPDU\�FDUH�WHDP�DQG�DFFRPPRGDWH�DSSUR[LPDWHO\�����SDWLHQW�YLVLWV�D�GD\�

'RFWRUV�RI�WKH�:RUOG��9LFWRULD�%&�
'RFWRUV�RI�WKH�:RUOG�VXSSRUW�WKH�6RRNH�5HJLRQ�DQG�*UHDWHU
9LFWRULD�DUHD�ZLWK�LWV�0RELOH�+HDOWK�&OLQLF�WKDW�RIIHUV�SULPDU\
KHDOWK�FDUH�WR�SHRSOH�LQ�QHHG��7KH�&OLQLF�LV�VWDIIHG�E\�D
5HJLVWHUHG�1XUVH�ZLWK�VXSSRUW�IURP�RXWUHDFK�ZRUNHUV�DQG
YROXQWHHUV��7KH\�HQVXUH�VHUYLFHV�DUH�FRPSOHPHQWDU\�DQG�KHOS
EULGJH�WKH�JDSV�LQ�SULPDU\�FDUH�VHUYLFHV��3HRSOH�DFFHVVLQJ
WKH�VHUYLFH�RIWHQ�LQFOXGH�WKRVH�H[SHULHQFLQJ�KRPHOHVVQHVV�
EHKDYLRXUDO� DQG�RU�PHQWDO� KHDOWK� SUREOHPV�� DOFRKRO� DQG� RWKHU� GUXJ� XVH�� ODFN� RI
WUXVW� LQ� KHDOWK� V\VWHP�SXEOLF� DXWKRULWLHV�� LQVXIILFLHQW� UHVRXUFHV� DV� QHZ� DGXOWV� RU
UHMHFWLRQ�IURP�IDPLO\��IULHQGV��FRPPXQLW\�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

��



'RFWRUV�RI�WKH�:RUOG�SURYLGH�WKH�PRELOH�FOLQLF�WR�6RRNH�5HJLRQ�IRU�WKH�ILUVW���ZHHNV
RI�WKH�PRQWK��SURYLGLQJ�D�PRELOH�SULPDU\�FDUH�FOLQLF�IRU�����KRXUV�DW�WKH�6RRNH�)RRG
EDQN�LQFOXGLQJ�DW�WKH�6RRNH�)RRG�%DQN��7KH�PRELOH�SULPDU\�FDUH�SUHVHQFH�KDV
IOXFWXDWHG�RYHU�UHFHQW�PRQWKV�GXH�WR�WKH�HYHU�HYROYLQJ�&RYLG����VLWXDWLRQ�

%&�&RPPXQLW\�(PHUJHQF\�+HDOWK�6HUYLFHV��%&(+6�
%&(+6�FRPPXQLW\�SDUDPHGLF�SURYLGHV�VHUYLFHV�WR
WKH�6RRNH�5HJLRQ��IRU�WKH�KRPHOHVV�FRPPXQLW\
DORQJVLGH�D�ZLGHU�UHDFK�IRU�YXOQHUDEOH�JURXSV�RI
LQGLYLGXDOV��'XULQJ�WKH�&RYLG����FKDQJHV��IDFH�WR
IDFH�DSSRLQWPHQWV�IRU�FOLHQWV�ZHUH�VWRSSHG�ZLWK�D�JRDO�RI�NHHSLQJ�YXOQHUDEOH
LQGLYLGXDOV�DW�KRPH��WR�HGXFDWH��VWDELOLVH�DQG�PDNH�WKHP�FRPIRUWDEOH�LQ�WKHLU�RZQ
VHWWLQJV�

&DUH�LV�SURYLGHG�E\�WKH�FRPPXQLW\�SDUDPHGLF�LQ�6RRNH�IURP�7XHVGD\�WR�)ULGD\
EHWZHHQ�WKH�KRXUV�RI��DP�DQG��SP��&DUH�ZDV�SURYLGHG�WR�WKH�FKURQLF
KRPHOHVVQHVV�FRPPXQLW\�GXULQJ�WKHLU�WLPH�DW�WKH�WHPSRUDU\�6($3$5&�VKHOWHU�
ZKLOVW�DOVR�FRQWLQXLQJ�GXULQJ�WKHLU�WLPH�LQ�(G�0DFJUHJRU�SDUN��7KH�SDUDPHGLF
SURYLGHG�VXSSRUW���WLPHV�D�ZHHN�IRU���KRXUV�D�WLPH��7KLV�VXSSRUW�KDV�FRQWLQXHG�LQ
WKH�FXUUHQW�WHPSRUDU\�6RRNH�6KHOWHU�

��

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

&XUUHQW�,QLWLDWLYHV�LQ�WKH�6RRNH�5HJLRQ

7KH�.QR[�9LVLRQ�6RFLHW\�RSHQHG�D�EHORZ�PDUNHW�UHQWDO��DIIRUGDEOH�KRXVLQJ
FRPSOH[�RQ�&KXUFK�5RDG�LQ�6RRNH��7KH�EXLOGLQJ�KDG����XQLWV�WKDW�LQFOXGLQJ�WZR
RQH�EHGURRP�DFFHVVLEOH�XQLWV�DQG�WKUHH�RQH�EHGURRP�DGDSWDEOH�XQLWV��IRU�ORZ�WR
PRGHUDWH�LQFRPH�LQGLYLGXDOV��IDPLOLHV�DQG�VHQLRUV��7KH�.QR[�&HQWUH�RIILFLDOO\
RSHQHG�RQ���WK�$SULO������DQG�LV�D�SURMHFW�WKDW�ZDV�GHYHORSHG�LQ�SDUWQHUVKLS�ZLWK
WKH�.QR[�3UHVE\WDULDQ�&KXUFK��.QR[�9LVLRQ�6RFLHW\�DQG�%&�+RXVLQJ�

)UDQFHV�*DUGHQV�+RXVLQJ�&R�RS��FR�RSHUDWLYH�KRXVLQJ��KDV����XQLWV�DQG�UHTXLUHV
D�IDPLO\�JURVV�LQFRPH�RI��������SHU�PRQWK�IRU�UHVLGHQWV��7KH�UDWHV�IRU�D���

+DUERXUVLGH�&R�KRXVLQJ��FR�RSHUDWLYH�VHQLRU�KRXVLQJ��LV�ORFDWHG�RQ�WKH
ZDWHUIURQW�LQ�GRZQWRZQ�6RRNH�DQG�WKLV�LV�D�VWUDWD�GHYHORSPHQW�IROORZLQJ�D�FR�
KRXVLQJ�PRGHO��7KHUH�LV�D�VKDUHG�FRPPRQ�DUHD�VSDFH�IRU�VRFLDO�LQWHUDFWLRQ�DQG�WR
SURYLGH�DGGLWLRQDO�DPHQLWLHV�WR�UHVLGHQWV��7KHUH�DUH����XQLWV�DQG�WKH\�ZHUH
GHYHORSHG�DV�D�UHVSRQVH�WR�DQ�LGHQWLILHG�ODFN�RI�VXSSO\�RI�RSWLRQV��:HVW�:LQG
+DUERXU�&R�KRXVLQJ�����XQLWV��GXH�WR�EH�FRPSOHWHG�LQ�-DQXDU\������LV�DOVR
VHQLRUV�IRFXVHG�DQG�LV�WKH�VHFRQG�FR�KRXVLQJ�GHYHORSPHQW�LQ�6RRNH�



��

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

6RRNH�(OGHUO\�&LWL]HQVÌ�+RXVLQJ�6RFLHW\��$\UH�0DQRU���SURYLGHV�D�EURDG�UDQJH�RI
KLJK�TXDOLW\�VHQLRUV�KRXVLQJ�DQG�FDUH�RSWLRQV�RQ�WKH�$\UH�0DQRU�SURSHUW\��LQ
GLUHFW�SDUWQHUVKLS�ZLWK�,VODQG�+HDOWK�DQG�%&�+RXVLQJ��7KLV�LV�SULPDULO\�WDLORUHG�WR
ORZ�WR�PRGHUDWH�LQFRPH�UHVLGHQWV��7KHUH�DUH����LQGHSHQGHQW�OLYLQJ�XQLWV��D�IXUWKHU
���DVVLVWHG�OLYLQJ�XQLWV�����FRPSOH[�FDUH�XQLWV�DQG���KRVSLFH�FDUH�XQLWV�

6RRNH�3ODFH�SURYLGHV�EHORZ�PDUNHW�UHQWDO�KRXVLQJ�WR�6RRNH�UHVLGHQWV��7KH\
FXUUHQWO\�PDQDJH����GXSOH[HV�ZLWK����XQLWV��6RRNH�SODFH�SULPDULO\�VHUYHV�IDPLOLHV
DQG�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�DQG�FXUUHQWO\�RSHUDWHV�D�ZDLWOLVW��7KHUH�KDV�EHHQ
QR�DYDLODEOH�YDFDQF\�KHUH�ZLWKLQ�WKH�ODVW�WZR�\HDUV��+RXVLQJ�6XSSRUW�1HHGV
5HSRUW��������

6RRNH�7UDQVLWLRQ�+RXVLQJ�6RFLHW\�SURYLGHV�HPHUJHQF\�VKHOWHU�IRU�ZRPHQ�DQG
FKLOGUHQ�LQ�FULVLV�UHVXOWLQJ�IURP�IDPLO\�YLROHQFH�

$FFRUGLQJ�WR�WKH�'LVWULFW�RI�6RRNHÌV��+RXVLQJ�1HHGV�5HSRUW��������6RRNH�GLVWULFW�KDV
DSSUR[LPDWHO\�����QRQ�PDUNHW�YDOXH�KRXVLQJ�XQLWV��ZKLFK�LV�DQ�HVWLPDWHG����RI
WKH�WRWDO�RFFXSLHG�KRXVLQJ��$IIRUGDEOH�XQLWV�DUH�LQ�OLPLWHG�VXSSO\��ZLWK
DSSUR[LPDWHO\�KDOI�RI�DOO�6RRNH�UHVLGHQWV�IDLOLQJ�WKH�DIIRUGDELOLW\�FULWHULD�IRU�D���
EHGURRP�UHQWDO�XQLW��WKH�PRVW�FRPPRQ�W\SH�RI�UHQWDO�XQLWV�LQ�6RRNH�

7KH�6RRNH�5HJLRQ�9ROXQWHHU�&HQWUH��659&�bSXEOLVKHG�WKH�Ë:KHUH�WR�)LQG�+HOS�LQ
WKH�6RRNH�5HJLRQÌ�EURFKXUH�ZKLFK�LV�GLVWULEXWHG�DFURVV�WKH�6RRNH�5HJLRQ�DQG
DYDLODEOH�RQOLQH��,W�SURYLGHV�D�FRPSLODWLRQ�RI�IUHH�RU�ORZ�FRVW�FRXQVHOOLQJ�VHUYLFHV�
PHDOV��PHGLFDO�HTXLSPHQW�DQG�FORWKLQJ�DYDLODEOH�LQ�WKH�DUHD�IURP�%HHFKHU�%D\�WR
3RUW�5HQIUHZ��7KLV�LV�D�FROODERUDWLYH�HIIRUW�E\�WKH�6RRNH�5HJLRQ�&RPPXQLW\�+HDOWK
,QLWLDWLYH�DQG�WKH�'LVWULFW�RI�6RRNH��7KH�659&�DOVR�SURYLGHV�D�UHVRXUFH�ZHESDJH
ZLWK�DQ�RUJDQL]DWLRQ�GLUHFWRU\�ZKHUH�XVHUV�DUH�DEOH�WR�VHDUFK�IRU�DYDLODEOH
VHUYLFHV�LQ�WKH�6RRNH�5HJLRQ�

7KH�6RRNH�$QJOLFDQ�&KXUFK�SURYLGH�KRW�OXQFKHV�WR�WKRVH�LQ�QHHG�DV�DQ�RXWUHDFK
LQLWLDWLYH�WKDW�KDV�EHHQ�UXQQLQJ�HYHU\�)ULGD\�VLQFH������

6RRNH�%DSWLVW�&KXUFK�SURYLGHV�
%LJ�+RXVH�&RPPXQLW\�%UHDNIDVW
�WR�WKH�FRPPXQLW\
HYHU\�0RQGD\�EHWZHHQ�����DP�WR��DP�DQG�:HGQHVGD\�EHWZHHQ�����DP�WR��DP�

6RRNH�0HDOV�RQ�:KHHOV�FRQWLQXHV�WR�RSHUDWH�GXULQJ�&RYLG�����SURYLGLQJ�KRW�PHDOV
RQ�0RQGD\V��:HGQHVGD\V�DQG�)ULGD\V�WR�DQ\�SHUVRQ�XQDEOH�WR�SUHSDUH�PHDOV�IRU
WKHPVHOYHV��7KH�PHDO�FRVWV�DUH����SHU�GD\�IRU�WKH�LQGLYLGXDO�



��
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7KH�/RDQ�&XSERDUG�SURYLGHV�EDVLF�PHGLFDO�HTXLSPHQW�RQ�D�PD[LPXP���PRQWK
ORDQ�IRU�D�QRPLQDO�IHH��7KH\�DOVR�SURYLGH�WUDQVSRUWDWLRQ�WR�PHGLFDO�DSSRLQWPHQW�LQ
6RRNH�DQG�WR�WKH�JUHDWHU�9LFWRULD�DUHD��7KH�DUHD�VHUYHG�LV�.HPS�/DNH�WR�&RQQLH�5G�
$OO�VHUYLFHV�DUH�SURYLGHG�E\�YROXQWHHUV��7KH�/RDQ�&XSERDUG�DOVR�SURYLGH
WUDQVSRUWDWLRQ�WR�PHGLFDO�DSSRLQWPHQWV�LQ�6RRNH�DQG�WR�WKH�JUHDWHU�9LFWRULD�DUHD�

)XWXUH�,QLWLDWLYHV�LQ�WKH�6RRNH�5HJLRQ

7KH�6RRNH�5HJLRQ�+RPHOHVVQHVV�&RDOLWLRQ��65+&��ZDV�HVWDEOLVKHG�E\�6RRNH
6KHOWHU�6RFLHW\�DQG�65&+1��2YHU�UHFHQW�PRQWKV�D�ZRUNLQJ�JURXS�ZDV�HVWDEOLVKHG
IURP�WKH�65+&��WDVNHG�ZLWK�IRUPDOL]LQJ�DQG�UHVWUXFWXULQJ�WKH�FRDOLWLRQ��7KH�ZRUNLQJ
JURXS�DUH�FXUUHQWO\�ILQDOL]LQJ�WHUPV�RI�UHIHUHQFH�IRU�WKH�FRDOLWLRQ�ZKLFK�ZLOO�EH
UHYLHZHG�DQG�ILQDOL]HG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�IXOO�65+&��7KH�IRUPDOL]DWLRQ�DQG
GHYHORSPHQW�RI�WHUPV�RI�UHIHUHQFH�LV�SURJUHVVLQJ�ZLWK�VXSSRUW�DQG�JXLGDQFH�IURP
WKH�*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV��65+&�LV�D�FRPPXQLW\�EDVHG
PRYHPHQW�DGGUHVVLQJ�KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�ZLWK�D�SURSRVHG�SXUSRVH
RI�DGGUHVVLQJ�SUHYHQWLRQ�DQG�UHVROXWLRQ�RI�KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ��ZLWK
D�VHUYLFH�GHOLYHU\�PRGHO�FHQWUHG�LQ�WKH�6RRNH�'LVWULFW��,W�LV�H[SHFWHG�IRU�WKH�WHUPV
RI�UHIHUHQFH�WR�EH�ILQDOL]HG�LQ�WKH�FRPLQJ�PRQWKV�EHIRUH�HVWDEOLVKLQJ�D�65&+
EXVLQHVV�SODQ�

7KH�6RRNH�0XOWL�%HOLHI�,QLWLDWLYH��650%,��ZDV�FUHDWHG�IROORZLQJ�WKH�6RRNH�5HJLRQ
+HDOWK�6XPPLW�LQ�������7KH�650%,�KDV�LGHQWLILHG�KRPHOHVVQHVV�DV�RQH�RI�WKHLU�ILYH
DUHDV�RI�IRFXV�IRU�VKRUW��ZLWKLQ�WKH�QH[W����PRQWKV��DQG�ORQJHU�WHUP��RQH�WR�ILYH
\HDUV��FRPSDVVLRQDWH�DFWLRQV��7KH�RWKHU�DUHDV�LGHQWLILHG�ZHUH�WKH�DIIRUGDELOLW\
FULVLV�LQ�6RRNH��VRFLDO�LVRODWLRQ��LQDGHTXDWH�KHDOWK�VHUYLFHV�DQG
FRPPXQLFDWLRQ�DZDUHQHVV�FROODERUDWLRQ��,W�LV�DUJXHG�WKDW�DOO�RI�WKHVH�DUHDV�RI
IRFXV�FRQWULEXWH�WR�WKH�FRPSOH[LWLHV�LQ�IXOO\�XQGHUVWDQGLQJ�WKH�LVVXHV�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�

7KH�6RRNH�5HJLRQ�(OGHUV
�&RPSOH[�LV�EHLQJ�GHYHORSHG�E\�65&+1��7KH�GHYHORSPHQW
RI�WKH�RSHUDWLRQ�RI�DQ�HOGHUVÌ�FRPSOH[�ZLWK�\RXWK�SURJUDPPLQJ�ZDV�DSSURYHG�E\
WKH�'LVWULFW�RI�6RRNH�LQ�6HSWHPEHU�������7KH�FRPSOH[�ZLOO�LQFOXGH����DIIRUGDEOH
UHQWDO�XQLWV�IRU�LQGLYLGXDOV�DJHG����SOXV�DQG�DQ�HOGHUÌV�FHQWUH�ZLOO�EH�DYDLODEOH�RQ
WKH�JURXQG�IORRU�DV�D�SODFH�IRU�VRFLDOL]LQJ��UHFUHDWLRQ�DQG�HQULFKPHQW��65&+1�LV
FXUUHQWO\�XQGHUWDNLQJ�\RXWK�FRQVXOWDWLRQ�WR�HVWDEOLVK�SURJUDPV�WKDW�ZRXOG�PHHW
WKH�QHHGV�RI�\RXWK�DQG�HOGHUV�



&KDUWHUV�5RDG
�IRUPHUO\�7KURXS�

������PLOOLRQb
�HVWLPDWHG�SURMHFW�FRVW�

6WDWXV��bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb3ODQQLQJ

7RWDOb�QXPEHU�RI�XQLWV��bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb��
1XPEHU�RI�$FFHVVLEOH�8QLWV��bbbbbbbbbbbbbbbbbbbbbbbb�
1XPEHU�RI�3URYLQFLDO�$VVLVWDQFH�8QLWV��bbbb��
1XPEHU�RI�$IIRUGDEOH�8QLWV��bbbbbbbbbbbbbbbbbbbbbbb��
1XPEHU�RI�1HDU�0DUNHU�8QLWV��bbbbbbbbbbbbbbbbbbb��

5HJLRQDO�+RXVLQJ�)LUVW
3URJUDP�&RQWULEXWLRQ�bbbbbbbbbbbbbbbbbbb�����PLOOLRQ

(VWLPDWHG�&RPSOHWLRQ�'DWH�bb����'HF�����

'UHQQDQ�6WUHHW��
6RRNH�5RDG

������PLOOLRQb
�HVWLPDWHG�SURMHFW�FRVW�

6WDWXV��bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb3ODQQLQJ

7RWDOb�QXPEHU�RI�XQLWV��b�b�b�b�b�b�b�b�b�b�b�b�b�b�b�b����
1XPEHU�RI�$FFHVVLEOH�8QLWV��b�b�b�b�b�b�b�b�b�b�b�b��
1XPEHU�RI�3URYLQFLDO�$VVLVWDQFH�8QLWV��b�b���
1XPEHU�RI�$IIRUGDEOH�8QLWV��b�b�b�b�b�b�b�b�b�b�b�b���
1XPEHU�RI�1HDU�0DUNHU�8QLWV��b�b�b�b�b�b�b�b�b�b���

5HJLRQDO�+RXVLQJ�)LUVW
3URJUDP�&RQWULEXWLRQ�bbbbbbbbbbbbbbbbbbb������PLOOLRQ

(VWLPDWHG�&RPSOHWLRQ�'DWH�bb����'HF�����

7KLV�RQJRLQJ�LQYHVWPHQW�LQ�DIIRUGDEOH�KRXVLQJ�IRU�WKH�6RRNH�FRPPXQLW\��WDNHV�RQ
WKH�+RXVLQJ�)LUVW�LQLWLDWLYH��:LWK�FRPSOH[�UHIHUUDO�SDWKZD\�URXWHV��OLPLWHG�VSDFH�IRU
VHUYLFHV�DQG�D�UHOLDQFH�RQ�QRQ�SURILW�RUJDQL]DWLRQV��WKHUH�QHHGV�WR�EH�D�PRUH
IRUPDOL]HG�DSSURDFK�WR�SURYLGLQJ�DSSURSULDWH�ZUDS�DURXQG�VHUYLFHV�WR�VXSSRUW�WKLV
PRGHO�

��
+RXVLQJ

&XUUHQWO\�LQ�SURJUHVV�LQ�WKH�6RRNH�5HJLRQ�DQG�LQ�SDUWQHUVKLS�ZLWK�WKH�%&
JRYHUQPHQW��WKH�&5'�ERDUG�KDV�UHFRPPHQGHG�ODQG�DFTXLVLWLRQ�DQG�GHYHORSPHQW
RI�WZR�DGMDFHQW�SURSHUWLHV�ORFDWHG�DW�'UHQQDQ�6WUHHW�DQG�6RRNH�5RDG��DV�ZHOO�DV
DGGLWLRQDO�SURSHUW\�ORFDWHG�DW�&KDUWHUV�5RDG��IRUPHUO\�7KURXS�5RDG���%RWK
SURMHFWV�KDYH�EHHQ�WKURXJK�WKH�SODQQLQJ�VWDJH�WR�GHWHUPLQH�GHVLJQ��HQJLQHHULQJ
DQG�ODQG�XVH�IRU�WKH�VLWH��3URMHFW�GHWDLOV�DUH�DV�IROORZV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

FRPSOHWH�WKH�*UHDWHU�9LFWRULD�3L7
&RXQW��5HJXODU�PHQWDO�KHDOWK�VXSSRUW
DQG�DFFHVV�WR�PHQWDO�KHDOWK�VHUYLFHV
UHPDLQV�D�JDS�WKH�6RRNH�5HJLRQ�

7KH�JDS�LQ�ORFDO�DFFHVVLEOH�PHQWDO
KHDOWK�VHUYLFHV��LOOXVWUDWHV�D�SDWWHUQ
ZLWK�VSHFLDOL]HGbORFDO�VHUYLFHV��$�WRWDO
RI�������KDUP�UHGXFWLRQ�VXSSOLHV
ZHUHbGLVWULEXWHG�WR�WKH�6RRNH�5HJLRQV
FRPPXQLW\�DFURVV�WKH�WKUHH�PRQWKV
�0D\������WR�-XO\�������E\�:HVWVKRUH
$9,��VXSSRUWLQJ�DQ�LGHQWLILHG�KLJK
GHPDQG�IRU�ORFDOL]HGbVXEVWDQFH�XVH
VHUYLFHV��LQFOXGLQJbORFDOL]HGb
RSSRUWXQLWLHV�IRU�GHWR[�

*DSV�LQbORFDOL]HGbKHDOWK�VHUYLFHV
DJDLQ�KLJKOLJKW�WKH�PXOWL�OD\HUHG
QHHGV�LQ�KRPHOHVVQHVV�VXSSRUW�
/RFDOL]HG�VXSSRUW�JDSV�H[LVW�DOVR�LQ
FRPPXQLFDWLRQ�EHWZHHQ�VHUYLFHV
ZLWK�HDFK�VHUYLFH�XVLQJ�LWV�RZQ�FOLHQW
V\VWHPV�ZKHUH�LW�PD\�EH�GHEDWHG
WKDW�RIWHQ�WKH�FR�PRUELG�H[LVWHQFH�RI
PXOWLSOH�FRQFHUQV�LV�QRW
DGGUHVVHG�b:LWK�FRPSOH[�UHIHUUDO
SDWKZD\V�DQG�PXOWLSOH�UHIHUUDOV
UHTXLUHG��DORQJVLGH�YHU\
LQGLYLGXDOL]HGbVLOR�V\VWHPV�RI
UHSRUWLQJ�DQG�PRQLWRULQJ�FOLHQW�GDWD�
LW�LV�SURYLQJ�GLIILFXOW�WR�SURYLGH�D
KROLVWLF�LQGLYLGXDOL]HG�DSSURDFK�WR
FDUH��7KLV�OHDGV�WR�GLIILFXOW\�LQ�WKH
KRPHOHVVQHVV�FRPPXQLW\�LQ
DFFHVVLQJ�VHUYLFHV��IURP�WKRVH�LQ�WKH
KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\�DQG
WKRVH�LQ�D�FKURQLF�VWDWH�RI
KRPHOHVVQHVV�ZLWK�PDQ\�IDOOLQJ

�>hl
+RPHOHVVQHVV�DV�D�GLIILFXOW\�LV�ZHOO
GRFXPHQWHG�WR�EH�H[SHULHQFHG�E\
LQGLYLGXDOV�ZLWK�D�FRPSOH[LW\�RI�QHHGV
DQG�RIWHQ�WKH�FR�PRUELG�H[LVWHQFH�RI
PXOWLSOH�VXSSRUW�QHHGV��$V�ZDV
KLJKOLJKWHG�LQ�WKH�*UHDWHU�9LFWRULD
3RLQW�LQ�7LPH�&RXQW��������

����RI�LQGLYLGXDOV�ZHUH�OLYLQJ�ZLWK
DW�OHDVW�RQH�KHDOWK�FKDOOHQJH
����KDG�PHQWDO�KHDOWK�LVVXHV
����KDG�VXEVWDQFH�XVH�LVVXHV

7KLV�VXJJHVWV�DQ�RYHUODS�ZLWK�FR�
H[LVWLQJ�KHDOWK�LVVXHV��7KLV�LV
VXSSRUWHG�ZLWK�GDWD�FROOHFWHG�IURP
WKH�6RRNH�+RPHOHVVQHVV�6XUYH\�DQG
DOVR�GDWD�DV�EHLQJ�UHSRUWHG�IURP�WKH
FXUUHQW�UHVLGHQWV�DW�WKH�6RRNH�6KHOWHU�

7KHUH�LV�D�VLJQLILFDQW�QHHG�IRU�PRUH
UHOHYDQW�DQG�ORFDOLVHG�VXSSRUW�LQ�WKH
6RRNH�5HJLRQ��7KLV�HPHUJHG�WKURXJK
WKH�FRQYHUVDWLRQV�ZLWK�SHRSOH�ZLWK
OLYHG�H[SHULHQFHV��DV�ZHOO�DV�EHLQJ
SUHVHQWHG�LQ�DOO�RI�WKH�VWDWLVWLFDO�GDWD
DQG�HYLGHQFH�SUHVHQWHG�WKURXJK
VXUYH\V�FRPSOHWHG�E\�WKH�FOLQLFDO
WHDPV��7KHUH�LV�D�FOHDU�LGHQWLILHG
QHHG�IRU�PRYHU�DYDLODEOH�PHQWDO
KHDOWK�VXSSRUW�ORFDOO\ ��D�QHHG�HFKRHG
E\�VHUYLFH�XVHUV�DQG�VHUYLFH
SURYLGHUV��7KH�$9,�PRQWKO\�UHSRUWV
LOOXVWUDWH�D�GHPDQG�IRU�PHQWDO�KHDOWK
DQG�FRXQVHOOLQJ�VXSSRUW��ZKLOVW�����
RI�WKH�FXUUHQW�6RRNH�WHPSRUDU\
VKHOWHU�UHVLGHQWV�DUH�H[SHULHQFLQJ
GLIILFXOWLHV�ZLWK�PHQWDO�KHDOWK�DV�ZHOO
DV�����RI�6RRNH�UHVLGHQWV�ZKR

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

EHWZHHQ�WKH�VHUYLFH�JDSV��7KLV�GRHV
QRW�VXSSRUW�D�FOLHQW�FHQWUHG
DSSURDFK�LQ�DFNQRZOHGJLQJ�WKH
FRPSOH[LW\�RI�WKH�FOLHQW�JURXS��7KH
6RRNH�5HJLRQ�KDYH�DQ�LGHQWLILHG�JDS
LQ�SURYLGLQJ�D�FHQWUDOL]HGbFHQWUH�IRU
FDUH��WR�VXSSRUW�D�PXOWL�GLVFLSOLQDU\
WHDP�GHVLJQHG�WR�SURYLGH
DSSURSULDWH�SURYLVLRQV�IRU�WKH
FRPSOH[�QHHGV�LQ�KRPHOHVVQHVV
FRPPXQLW\�

$�IXUWKHU�JDS�LV�WKDW�RI�WUDQVLWLRQDO
KRXVLQJ�LQ�WKH�6RRNH�5HJLRQ��+RXVLQJ
ILUVW�KDV�EHHQ�LGHQWLILHG�DV�D�SRWHQWLDO
ORFDO�LQLWLDWLYH��EXW�DV�\HW�WKLV�KDV
JRQH�XQWHVWHG�LQ�UXUDO�&DQDGD�DQG
WKH�FXUUHQW�UHSRUW�KDV�KLJKOLJKWHG
VLJQLILFDQW�JDSV�LQ�ORFDOL]HGbVHUYLFHV
WR�VXSSRUW�WKLV�DSSURDFK��6RRNH�KDV
RQO\�UHFHQWO\�SURYLGHG�VKHOWHU�VXSSRUW
WR�WKH�FKURQLF�KRPHOHVVQHVV
FRPPXQLW\��DV�D�UHVSRQVH�WR�WKH
&RYLG����SDQGHPLF��KRZHYHU�NH\
SRVLWLYHV�KDYH�EHHQ�VKRZQ�WKURXJK
WKLV��7KH�VKHOWHU�KDV�SURYLGHG�D�VWDEOH
ORFDWLRQ�IRU�VHUYLFHV�ZRUN�IURP�LQ�WKH
FRPPXQLW\��DQG�LW�KDV�DOVR�SURYLGHG
VRPH�GDLO\�URXWLQH�WR�WKH�VKHOWHU
UHVLGHQWV��7KHUH�KDV�EHHQ�DQ
DYDLODELOLW\�RI�VHUYLFHV��WKDW�RWKHUZLVH
ZRXOG�KDYH�IHOW�LQDFFHVVLEOH�WR
UHVLGHQWV��7KH�VKHOWHU�GRHV�KRZHYHU
DFW�RQO\�DV�DQ�HPHUJHQF\�WHPSRUDU\
RSWLRQ��ZLWK�OLPLWHG�VSDFH�DQG
VOHHSLQJ�SRGV�SURYLGLQJ�OLPLWHG
SULYDF\��7KHUH�LV�QR�DFFRPPRGDWLRQb
IRU�WKH�FXUUHQW�UHVLGHQWV�WR�EH�RIIHUHG
SODFHV�ZLWKLQ�6RRNH��RWKHU�WKDQ

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�)HEUXDU\�����

%&b+RXVLQJ�VXSSRUW�SULYDWH�UHQWDOV�

7KHUH�LV�D�VLJQLILFDQW�JDS�KHUH�LQ
SURYLGLQJ�WUDQVLWLRQDO�KRXVLQJ�WR
UHVLGHQWV�LQ�SUHSDULQJ�WKHP�IRU
LQGHSHQGHQW�OLYLQJ��7KLV�LV�D�NH\�DUHD
IRU�GHYHORSPHQW�ZLWKLQ�6RRNH�



��

���7UDQVLWLRQDO�+RXVLQJ

$OWKRXJK�+RXVLQJ�)LUVW�PD\�RIIHU�D
SRVLWLYH�RSWLRQ�IRU�VRPH�PHPEHUV�RI
WKH�KRPHOHVVQHVV�FRPPXQLW\��WKHUH
LV�VWLOO�D�VWURQJ�QHHG�IRU�WUDQVLWLRQDO
KRXVLQJ�IRU�PDQ\�PHPEHUV�RI�WKH
PRUHbFKURQLF�KRPHOHVVQHVV
FRPPXQLW\�LQ�WKH�6RRNH�5HJLRQ��7KH
GHYHORSPHQW�RI�PRUH�IRUPDOL]HG
WUDQVLWLRQDO�KRXVLQJ�LQ�6RRNH�ZLOO
EULGJH�WKH�JDS�IURP�KRPHOHVVQHVV�WR
SHUPDQHQW�KRXVLQJ�LQ�D�ZD\�WKDW
RIIHUV�VWUXFWXUH��VXSHUYLVLRQ��VXSSRUW�
OLIH�VNLOOV��HGXFDWLRQ�DQG�WUDLQLQJ�
$OWKRXJK�VRPH�RI�WKLV�LV�FXUUHQWO\
EHLQJ�SURYLGHG�WKURXJK�WKH�FXUUHQW
6RRNH�WHPSRUDU\�VKHOWHU��LW�PXVW�EH
UHLWHUDWHG�WKDW�WKLV�LV�D�WHPSRUDU\
VROXWLRQ�SURYLGHG�DV�DQ�HPHUJHQF\
UHVSRQVH�WR�WKH�&RYLG����FULVLV��7KLV
KDV�SURYLGHG�VWUXFWXUH�DQG�VXSSRUW�WR
VRPH�LQ�WKH�FRPPXQLW\�EXW�LV�QRW�D
ORQJ�WHUP�VROXWLRQ��$Q�RSWLRQ�IRU
WUDQVLWLRQDO�KRXVLQJ�LQ�6RRNH�FRXOG
SURYLGH�WKH�DIRUHPHQWLRQHG�VXSSRUW
ZKLOVW�DOVR�SURYLGLQJ�SULYDWH�VSDFH�WR
SURYLGH�GLJQLW\��SULYDF\�DQG�VHFXULW\
WR�LQGLYLGXDOV�LQ�SUHSDULQJ�WKHP�DQG
VXSSRUWLQJ�WKHP�WR�WUDQVLWLRQ�RXW�RI
KRPHOHVVQHVV�DQG�LQWR�LQGHSHQGHQW
OLYLQJ�

���$�+XE�6HUYLFH�0RGHO

7KHUH�LV�D�QHHG�WR�VLPSOLI\�WKH�DFFHVV
WR�FDUH�VHUYLFHV�LQ�WKH�6RRNH�5HJLRQ
IRU�WKRVH�H[SHULHQFLQJ�FRPSOH[
KRPHOHVVQHVV�VXSSRUW�QHHGV��5HIHUUDO
SDWKZD\V�WR�VXSSRUW�DUH�QRW�FOHDU
ZKLFK�DFWV�DV�D�EDUULHU�IRU�LQGLYLGXDOV

�Kw�0KG`]]K^I>nS`^l
���+RXVLQJ�)LUVW�ZLWK�:UDS�$URXQG
6XSSRUW

,W�LV�FOHDU�WKDW�WKH�+RXVLQJ�)LUVW
DSSURDFK�ZLWK�UHJDUGV�WR
KRPHOHVVQHVV�LV�DQ�HYLGHQFH�EDVHG
DQG�ZHOO�HVWDEOLVKHG�SKLORVRSK\�LQ
WKH�DLP�RI�HQGLQJ�KRPHOHVVQHVV�LQ
WKH�UHJLRQ��,W�LV�DQ�LQLWLDWLYH�VXSSRUWHG
DQG�HPEUDFHG�E\�WKH�*UHDWHU�9LFWRULD
&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV�DQG�D
SKLORVRSK\�WKDW�FDQ�EH�HPEUDFHG�LQ
WKH�6RRNH�5HJLRQ��7KHUH�KDV�EHHQ�D
FDOO�IURP�6RRNH�UHVLGHQWV�IRU
DIIRUGDEOH�KRXVLQJ�LQ�WKH�UHJLRQ�DQG
LW�LV�FOHDU�WKDW�SKDVHV�RI
GHYHORSPHQWV�DUH�DOUHDG\�LQ�SURJUHVV
KHUH�ZLWK�WKH�XSFRPLQJ�SURMHFWV�IURP
%&�+RXVLQJ�

+RZHYHU��WKH�NH\�WR�WKH�VXFFHVV�RI
+RXVLQJ�)LUVW�LQ�WKH�6RRNH�5HJLRQ�LV
WKH�GHYHORSPHQW�RI�ORFDOL]HG�ZUDS
DURXQG�VHUYLFHV��7KH�UHTXLUHG�ZUDS
DURXQG�VHUYLFHV�QHHG�WR�EH�IXOO\
HVWDEOLVKHG�DQG�D�SODQ�RI�WKH�GHOLYHU\
RI�WKHVH�VKRXOG�EH�IRUPXODWHG�

6LJQLILFDQW�VHUYLFH�GHYHORSPHQWV�
VXFK�DV�LQ�WKH�DUHDV�RI�PHQWDO�KHDOWK
DQG�VXEVWDQFH�PLVXVH�DUH�UHTXLUHG�
7KHVH�PXVW�EH�GHYHORSHG�LQ
WKHbSUHSDUDWLRQ�RI�DQ\�+RXVLQJ�)LUVW
LQLWLDWLYH�DQG�QRW�DV�D�UHDFWLRQ�WR�WKH
LQLWLDWLYH��6HUYLFHV�QHHG�WR�EH
HVWDEOLVKHG�IURP�WKH�RXWVHW�RI�WKLV
DSSURDFK��,W�LV�NH\�WR�HVWDEOLVK�D
SURFHVV�WR�DVFHUWDLQ�WKRVH�LQ�WKH
KRPHOHVVQHVV�FRPPXQLW\�ZKR�DUH
SUHSDUHG�IRU�LQGHSHQGHQW�OLYLQJ
XQGHU�WKLV�LQLWLDWLYH�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����
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VSHFLILFDOO\�IRFXVHG�RQ�\RXWK�VXSSRUW
SURYLGLQJ�KHDOWK�DQG�ZHOOQHVV
UHVRXUFHV�DQG�VXSSRUWV�RQOLQH�DQG
WKURXJK�LQWHJUDWHG�VHUYLFH�FHQWUHV�LQ
FRPPXQLWLHV�DFURVV�%&��7KLV�FRQFHSW
IHG�LQWR�WKH�FUHDWLRQ�RI�D�KXE�VHUYLFH
FHQWUH�LQ�6RRNH�5HJLRQ�SURYLGLQJ
VXSSRUW�VHUYLFHV�DW�D�FHQWUDOL]HG
ORFDWLRQ�WR�IDFLOLWDWH�DFFHVV�IRU
YXOQHUDEOH�JURXSV�

$�KXE�VHUYLFH�PRGHO�VKRXOG�SURYLGH�D
KXE�FHQWUH�ZLWK�PXOWL�DJHQF\
LQWHJUDWHG�VXSSRUW�VHUYLFH�ZLWK�VSDFH
IRU�LQGLYLGXDOV�ZLWK�FRPSOH[�KHDOWK
DQG�VRFLDO�FKDOOHQJHV�WR�DFFHVV
VHUYLFHV��7KLV�DSSURDFK�UHPRYHV
EDUULHUV�VXFK�DV�FRPSOH[�URXWHV�RI
DFFHVV�DQG�ODFN�RI�VHUYLFH�VSDFH��$
SURSRVHG�KXE�VHUYLFH�DSSURDFK
VKRXOG�SURYLGH�DFFHVV�WR�VHUYLFHV
LQFOXGLQJ�KHDOWKFDUH��KRXVLQJ
VXSSRUW��ZDVKLQJ�IDFLOLWLHV��IRRG�
HPSOR\PHQW�DQG�WUDLQLQJ
RSSRUWXQLWLHV��7KLV�PD\�DOVR�SURYLGH
VRFLDO�FRQQHFWLRQV�DQG�YROXQWHHU
RSSRUWXQLWLHV�DQG�VKRXOG�EH
DFFHVVLEOH�LQ�RQH�ORFDWLRQ��$Q
DSSURSULDWH�ORFDWLRQ�ZRXOG�QHHG�WR
EH�LGHQWLILHG�ZLWKLQ�6RRNH�WR�VXSSRUW
VXFK�DQ�DSSURDFK��ZLWK�DGGLWLRQDO
LGHQWLILFDWLRQ�RI�VHUYLFHV�WKDW�ZRXOG
DOVR�EH�DEOH�WR�IDFLOLWDWH�WKLV�KXE�
VHUYLFH�PRGHO�DSSURDFK��$
UHFRPPHQGHG�FRPPXQLW\
FRQVXOWDWLRQ�VKRXOG�DOVR�EH�DGRSWHG
KHUH��WR�DOORZ�IRU�WKH�QHHGV�RI�WKH
KRPHOHVVQHVV�FRPPXQLW\�WR�EH
KHDUG��ZKLOVW�ZLGHU�FRPPXQLW\

LQ�DFFHVVLQJ�GLIIHUHQW�VHUYLFH�
KRZHYHU�WKH�VLOR�V\VWHP�DSSURDFK
GRHV�QRW�KHOS�LQGLYLGXDOV�JDLQ�D
KROLVWLF�PRGHO�RI�FDUH��$�QRWHG�EDUULHU
WR�VHUYLFHV�DELOLWLHV�WR�FRPSHWHQWO\
GHOLYHU�VHUYLFHV�LQ�6RRNH�LV�D�ODFN�RI
VHUYLFH�VSDFH�IRU�H[LVWLQJ�DQG�QHZ
VHUYLFHV�LQ�WKH�6RRNH�5HJLRQ�

7KH�VHUYLFH�H[SHFWDWLRQ�RI�DFFHVVLQJ
PXOWLSOH�DSSRLQWPHQWV�DW�GLIIHUHQW
WLPHV�DQG�GLIIHUHQW�ORFDWLRQV�FDQ�EH
GLIILFXOW�IRU�LQGLYLGXDOV�ZLWK�PXOWLSOH
DQG�FRPSOH[�QHHGV��$V�TXRWHG�E\
(PPD�FXUUHQWO\�H[SHULHQFLQJ�FKURQLF
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
Î<RX�FDQ
W�SODQ�IRU�D�IXWXUH�ZKHUH
\RX
UH�MXVW�SODQQLQJ�KRZ�\RX
UH�JRQQD
KDYH�D�VKRZHU�RU�ZKHUH�\RX
UH�JRQQD
VWD\�Ï�:KHQ�VHUYLFHV�XVHUV�DUH�SUH�
RFFXSLHG�ZLWK�WKHLU�GDLO\�VXUYLYDO��D
FRPSOH[�URXWH�WR�DFFHVVLQJ�FDUH
SURYLGHG�DW�YDU\LQJ�ORFDWLRQV�LV�QRW
SURYLGLQJ�D�SHUVRQ�FHQWUHG
DSSURDFK��$�KXE�VHUYLFH�PRGHO
ZRXOG�FRQWULEXWH�WR�VXSSRUWLQJ�WKLV
FKDQJH��VLPSOLI\LQJ�DFFHVV�WR�FDUH
DQG�WR�FKDQJH�D�V\VWHPDWLF�PHQWDOLW\
WR�DFFHVVLQJ�VHUYLFHV��'HYHORSLQJ�D
KXE�VHUYLFH�PRGHO�LQ�WKH�6RRNH
5HJLRQ�DGGUHVVHV�VHYHUDO�EDUULHUV�IRU
YXOQHUDEOH�LQGLYLGXDOV�WR�DFFHVV
VHUYLFHV�

3URYLGHUV�HQJDJHG�LQ�WKH�VXUYH\
DQDO\]HG�LQ�WKLV�UHSRUW��KLJKOLJKWHG
6RRNH�DV�KDYLQJ�DQ�RSSRUWXQLW\�LQ�D
VPDOOHU�FRPPXQLW\�WR�FUHDWH�D
�IRXQGU\��VW\OH�FHQWUH��7KH�IRXQGU\�LV
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XQGHUVWRRG�WKURXJK�D�OHQV�RI
,QGLJHQRXV�ZRUOG�YLHZVbLQFOXGLQJ
LQGLYLGXDOV��IDPLOLHV�DQG�FRPPXQLWLHV
LVRODWHG�IURP�WKHLU�UHODWLRQVKLSV�WR
ODQG��ZDWHU��SODFH��IDPLO\��NLQ��HDFK
RWKHU��DQLPDOV��FXOWXUHV��ODQJXDJHV
DQG�LGHQWLWLHV��,QGLJHQRXV�SHRSOH
H[SHULHQFLQJ�WKHVH�NLQGV�RI
KRPHOHVVQHVV�FDQQRW�FXOWXUDOO\�
VSLULWXDOO\��HPRWLRQDOO\�RU�SK\VLFDOO\
UHFRQQHFW�ZLWK�WKHLU�,QGLJHQHLW\�RU
ORVW�UHODWLRQVKLSV��$ERULJLQDO
6WDQGLQJ�&RPPLWWHH�RQ�+RXVLQJ�DQG
+RPHOHVVQHVV��������

+RPHOHVVQHVV�DPRQJVW�,QGLJHQRXV
3HRSOHV�FDQ�EH�WUDFHG�EDFN�WR
KLVWRULFDO�WUDXPD��RSSUHVVLRQ��UDFLVP
DQG�GLVFULPLQDWLRQ�DQG�FDQ�EH
DUJXHG�WKDW�LW�VKRXOG�EH�FRQVLGHUHG
DV�D�FRQVHTXHQFH�RI�FRORQL]DWLRQ�DQG
H[SORLWDWLRQ��&DQDGLDQ�2EVHUYDWRU\
RQ�+RPHOHVVQHVV���������7KH�FXUUHQW
UHSRUW�WRXFKHV�RQ�,QGLJHQRXV
KRPHOHVVQHVV�EULHIO\�LQ�WKH
SUHVHQWDWLRQ�RI�VWDWLVWLFDO�GDWD��EXW�LW
KDV�QRW�UHSUHVHQWHG�WKH�)LUVW�1DWLRQV
FRPPXQLWLHV�LQ�WKH�6RRNH�5HJLRQ�

7KHUH�LV�QRWDEOH�RPLVVLRQ�LQ
UHSUHVHQWDWLRQ�RI�WKH�6RRNH�5HJLRQ
V
)LUVW�1DWLRQV�FRPPXQLWLHV�LQ�WKH
FXUUHQW�6RRNH�5HJLRQ�+RPHOHVVQHVV
&RDOLWLRQ�DQG�LW�LV�UHFRPPHQGHG�WKDW
UHODWLRQVKLSV�DUH�GHYHORSHG�KHUH��7KH
6RRNH�5HJLRQ�FRYHUV�D�ODUJH�DQG
GLYHUVH�JHRJUDSKLFDO�DUHD�DQG
LQYROYH���)LUVW�1DWLRQV�%DQGV��HDFK
ZLWK�WKHLU�RZQ�XQLTXH�FXOWXUHV�
PHDQLQJIXO�DOOLDQFHV�VKRXOG�EH
GHYHORSHG�ZLWK�6FLDÌQHZ��7Ì6RX�NH

FRQVXOWDWLRQV�FDQ�KHOS�WKH
GHYHORSPHQW�RI�WKLV�SURSRVHG�PRGHO�
7KH�GHYHORSPHQW�RI�WKH�&RYLG���
HPHUJHQF\�VKHOWHUV�ZLWKLQ�6RRNH
PDGH�WKH�KRPHOHVVQHVV�YLVXDO�WR�WKH
FRPPXQLW\�EXW�LW�DOVR�HQFRXUDJHG
WKRVH�ZKR�ZHUH�H[SHULHQFLQJ
KRPHOHVVQHVV�WR�DFFHVV�VHUYLFHV�E\
PDNLQJ�WKH�VHUYLFHV�IDU�PRUH�YLVXDO
WR�WKHP�WRR��,W�H[SRVHG�DQ�LVVXH�LQ�WKH
6RRNH�5HJLRQ�WKDW�WKH�FRPPXQLW\
KDYH�SRWHQWLDOO\�EHHQ�LJQRUDQW�WR�
ZKLFK�LV�WKH�VLJQLILFDQW�QHHG�WR
GHYHORS�WKH�VXSSRUW�VHUYLFHV�WR
VXSSRUW�WKH�RYHUDOO�DLP�RI�WU\LQJ�WR
FUHDWH�D�UHJLRQ�ZLWKRXW
KRPHOHVVQHVV��3URYLGLQJ�DQG
GHYHORSLQJ�DFFHVVLEOH�VHUYLFHV�WR�WKH
PRVW�YXOQHUDEOH�JURXSV�LQ�WKH
FRPPXQLW\�LV�D�VLJQLILFDQW�VWHS
WRZDUGV�WKLV�DLP�ZLWK�D�KXE�VHUYLFH
PRGHO�DSSURDFK�ZRUNLQJ�ZLWK�WKH
KLJKOLJKWHG�EDUULHUV�LQ�FHQWUDOL]LQJ
WKH�DYDLODEOH�VXSSRUW�VHUYLFHV�

���0HDQLQJIXO�$OOLDQFHV�ZLWK�)LUVW
1DWLRQV�&RPPXQLWLHV�LQ�WKH�6RRNH
5HJLRQ�

,QGLJHQRXV�KRPHOHVVQHVV�SUHVHQWV�D
GLIIHUHQW�OHQV�RI�KRPHOHVVQHVV�DQG
GHVFULEHV�)LUVW�1DWLRQV��0«WLV�DQG
,QXLW�LQGLYLGXDOV��IDPLOLHV�RU
FRPPXQLWLHV�ODFNLQJ�VWDEOH�
SHUPDQHQW��DSSURSULDWH�KRXVLQJ��RU
WKH�LPPHGLDWH�SURVSHFW��PHDQV�RU
DELOLW\�WR�DFTXLUH�VXFK�KRXVLQJ
�&DQDGLDQ�2EVHUYDWRU\�RQ
+RPHOHVVQHVV���������,QGLJHQRXV
KRPHOHVVQHVV�LV�GHVFULEHG�DQG
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LW�QHHGV�WKDW�PDQ\�SHRSOH�ZLOO�QRW
UHDG�ORFDO�QHZVSDSHUV��$�NH\
UHFRPPHQGDWLRQ�IRU�GHYHORSLQJ
DZDUHQHVV�RI�VHUYLFHV��HGXFDWLRQ�DQG
D�SULPH�URXWH�RI�FRPPXQLFDWLRQ�ZLWK
WKH�ZLGHU�FRPPXQLW\�LV�WKURXJK�ORFDO
VRFLDO�PHGLD�RXWOHWV��7KLV�LV
DQbLQIRUPDO�QHWZRUN�WKDW�SURYLGHV�D
VSDFH�IRU�LQIRUPDWLRQ�VKDULQJ�ZKLFK
DW�SUHVHQW�LV�DQ�XQGHUXVHG�UHVRXUFH
ZKLFK�FRXOG�EULGJH�D�JDS�IRU
FRPPXQLW\�GLDORJXH�WR�RFFXU�
SURYLGLQJ�D�URXWH�WR�UDLVH�DZDUHQHVV
ZLWKLQ�WKH�FRPPXQLW\�

(GXFDWLRQ�FDQ�EH�D�NH\�SURFHVV�QRW
RQO\�UDLVLQJ�DZDUHQHVV�RI�VHUYLFHV�EXW
DOVR�VXSSRUWLQJ�DQ�DSSURDFK�LQ�WKH
SUHYHQWLRQ�RI�KRPHOHVVQHVV�
HQFRXUDJLQJ�DFFHVV�WR�VHUYLFHV�DW�DQ
HDUO\�VWDJH�DQG�GHYHORSLQJ�NH\�HDUO\
LQWHUYHQWLRQ�SUDFWLFHV��7KLV�LV�D
SRWHQWLDO�URXWH�RI�SUHYHQWLQJ�WKH���
LQGLYLGXDOV�ZKR�FRPSOHWHG�WKH
KLGGHQ�KRPHOHVVQHVV�VXUYH\��WR
SURJUHVVLQJ�IXUWKHU�LQWR�D�VWDWH�RI
FULVLV��&RPPXQLW\�HGXFDWLRQ
RSSRUWXQLWLHV�RQ�ZKDW�KRPHOHVVQHVV
PD\�VHH�DQ�LQFUHDVHG�ZLOOLQJQHVV�RI
WKH�KLGGHQ�KRPHOHVVQHVV�FRPPXQLW\
WR�DFFHVV�VHUYLFHV�DQG�EHJLQ�WR
UHPRYH�WKH�DVVRFLDWHG�VWLJPD�
3URJUDPV�VXFK�DV�5HQW6PDUW�FDQ
VXSSRUW�YXOQHUDEOH�SHRSOH�WR
XQGHUVWDQG�WKHLU�ULJKWV�DQG
REOLJDWLRQV�ZKHQ�UHQWLQJ�DQG
SURJUDPV�VXFK�DV�WKHVH�QHHG�WR�EH
GHOLYHUHG�LQ�6RRNH�DQG�DGYHUWLVHG
DFFRUGLQJO\�WR�HQJDJH�WKRVH�ZKR�DUH
LQ�QHHG�

DQG�3DFKHHGDKW�FRPPXQLWLHV�WR
FUHDWH�WKH�OHQV�RI�,QGLJHQRXV�ZRUOG�
YLHZV�DQG�WR�IDFLOLWDWH�PHDQLQJIXO
KRPHOHVVQHVV�VXSSRUW�IRU�,QGLJHQRXV
SHRSOH�LQ�WKH�6RRNH�5HJLRQ�

���(GXFDWLRQ�DQG�&RPPXQLFDWLRQ

3DUW�RI�WKH�UHFRPPHQGDWLRQV�LQ
HGXFDWLRQ�VKRXOG�EH�IRFXVHG�RQ�D
FRPPXQLW\�ZLGH�DSSURDFK��'UDZLQJ
RQ�GDWD�IURP�WKH�KLGGHQ
KRPHOHVVQHVV�VXUYH\������RI�WKH
VXUYH\�UHVSRQGHQWV�FODLPHG�WKDW�WKH\
GLG�QRW�NQRZ�ZKDW�VHUYLFHV�ZHUH
DYDLODEOH�WR�VXSSRUW�WKHP��$OWKRXJK
VHUYLFHV�DUH�EHLQJ�SUHVHQWHG�E\�LQ
YDULRXV�ZD\V�VXFK�DV�'RFWRUV�RI�WKH
:RUOG�DWWHQGLQJ�WKH�6RRNH�)RRG�%DQN�
LW�LV�SURSRVHG�KHUH�WKDW�LQ�WKDW
PRPHQW��VRPH�LQGLYLGXDOV�DUH�XQDEOH
WR�GLJHVW�WKLV�LQIRUPDWLRQ�GXH�WR�WKHLU
FXUUHQW�SHUVRQDO�VLWXDWLRQ��,Q�DGGLWLRQ
WR�WKLV��LW�LV�DOVR�QRWHG�WKDW�VRPH
VHUYLFHV�GR�QRW�KDYH�FDSDFLW\�WR
VXSSRUW�WKH�GHPDQG�DQG�VR�GR�QRW
DGYHUWLVH�VHUYLFHV��IRU�H[DPSOH�WKH
6RRNH�)DPLO\�5HVRXUFH�6RFLHW\�LV�IXOO
RQ�PRVW�RI�LWV�IDPLO\�VXSSRUW�DQG
DGXOW�FRXQVHOOLQJ�VHUYLFHV�DQG�VR
WKH\�GR�QRW�DFWLYHO\�DGYHUWLVH
VHUYLFHV�GXH�WR�ODFN�RI�FDSDFLW\�
$OLJQHG�ZLWK�LQYHVWLQJ�LQ�VHUYLFHV�WR
LQFUHDVH�FDSDFLW\��LW�LV�UHFRPPHQGHG
IRU�D�PRUH�YLVXDO�SUHVHQFH�RI
DYDLODEOH�VHUYLFHV�WR�EH�DYDLODEOH�LQ
WKH�6RRNH�5HJLRQ��,W�LV�QRWHG�WKDW
VXSSRUW�LV�RIWHQ�GLVFXVVHG�LQ�ORFDO
SUHVV�UHOHDVHV�DQG�QHZV�RXWOHWV��EXWb
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(GXFDWLRQ�DQG�FRPPXQLFDWLRQ�VKRXOG
EH�GHYHORSHG�DV�D�ZLGHU�WRRO�KHUH��WR
LQFRUSRUDWH�XQGHUVWDQGLQJ�RI�FKURQLF
KRPHOHVVQHVV�LQ�WKH�UHJLRQ�DQG�WKH
FRPPXQLW\�DSSURDFK�WR�WKLV��&RYLG�
���FUHDWHG�D�YLVXDO�SUHVHQFH�RI�WKH
FKURQLF�KRPHOHVVQHVV�FRPPXQLW\�LQ
WKH�6RRNH�WR�WKH�ZLGHU�6RRNH
FRPPXQLW\�b$QbLJQRUDQFHbWRb
KRPHOHVVQHVV�LQ�WKH�UHJLRQ�PD\�KDYH
H[LVWHG�DQG�WKLV�LV�QRZ�EHLQJ�GHEDWHG
UHJXODUO\�RQ�SXEOLF�IRUXPV��ZKLFK
FRXOG�DJDLQ�EH�XVHG�DV�D�SRZHUIXO
UHVRXUFH�IRU�FRPPXQLFDWLRQ��(IIRUWV
KDYH�EHHQ�PDGH�WR�LQIRUP�WKH
FRPPXQLW\�RI�RQJRLQJ�GHYHORSPHQWV
LQ�WKH�KRPHOHVVQHVV�FDUH�LQ�WKH�DUHD
DV�ZHOO�DV�XSGDWLQJ�WKHP�RQ�RQJRLQJ
FKDOOHQJHV��7KLV�GLDORJXH�LV�RFFXUULQJ
SUHGRPLQDQWO\�WKURXJK�SUHVV�UHOHDVHV
DV�D�PDLQ�PHDQV�RI�FRPPXQLFDWLRQ
DQG�KDV�DOVR�VHHQ�WKH�6RRNH�0D\RU
GLVFXVV�WKH�LVVXHV�RQ�WHOHYLVLRQ��,W�LV
LPSRUWDQW�KHUH�WR�LQFOXGH�WKH�ZLGHU
6RRNH�FRPPXQLW\�LQ�WKH�GHFLVLRQ�
PDNLQJ�SURFHVV�DV�YDOXHG�PHPEHUV
RI�WKH�FRPPXQLW\�DQG�DQ�RSSRUWXQLW\
IRU�6RRNH�FRPPXQLW\�PHPEHUV�WR�VLW
RQ�WKH�6RRNH�5HJLRQ�+RPHOHVVQHVV
&RDOLWLRQ�SUHVHQWV�D�IRUXP�IRU
FRPPXQLW\�PHPEHUV�WR�EH�KHDUG��,W�LV
UHFRPPHQGHG�WKDW�SHHU�JURXSV�DUH
HVWDEOLVKHG�LQ�WKLV�SURFHVV�ZLWK
LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFHV�WR
KHOS�PHQWRU�WKRVH�LQ�WKHLU�UHFRYHU\
SURFHVV�

7KHUH�KDV�EHHQ�D�QRWHG�HOHPHQW�RI
IHDU�EHLQJ�WUDQVODWHG�YLD�SXEOLF
PHGLD�IRUXPV�IURP�WKH�ZLGHU
6RRNHbFRPPXQLW\�DERXW�WKH�FXUUHQW
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KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
6($3$5&�LQLWLDOO\�KDG�D�ZDYH�RI�6RRNH
FRPPXQLW\�UHVLVWDQFH�LQ�WKH
GHYHORSPHQW�SKDVHV��\HW�WKH�VXFFHVV
RI�WKH�VKHOWHU�DQG�PLQLPDO�SUREOHPV
SUHVHQWHG�WHDFKDEOH�PRPHQWV��7KHVH
PRPHQWV�QHHG�WR�EH�IXUWKHU�SXUVXHG�
$W�SUHVHQW��WKH�6RRNH�WHPSRUDU\
VKHOWHU�LV�DJDLQ�KRXVLQJ�VRPH�RI
6RRNHÌV�FKURQLFDOO\�KRPHOHVV
FRPPXQLW\��DW�WKH�VKHOWHU�KDUP
UHGXFWLRQ�NLWV�DUH�SURYLGHG�DORQJVLGH
PDQ\�VXSSRUW�VHUYLFHV�IRU�WKH�FOLHQWV
VXFK�DV�RXWUHDFK�VXEVWDQFH�XVH
FOLQLFV��$�FRPPXQLW\�SHUFHSWLRQ
HQVXHV�WKDW�VXEVWDQFH�XVH�LV�EHLQJ
HQDEOHG�E\�VHUYLFHV��7KH�6RRNH
FRPPXQLW\�DUH�DZDUH�RI�VXEVWDQFH
XVH�RFFXUULQJ�DW�WKH�VKHOWHU�DQG
SURYLGH�YRFDO�UHVLVWDQFH�WR�WKLV�YLD
RQOLQH�FRPPXQLW\�IRUXPV��,W�LV
UHFRPPHQGHG�KHUH�WKDW�DQ�RSHQ
GLDORJXH�VKRXOG�EH�KDSSHQLQJ�WR
GHYHORS�D�FRPPXQLW\�XQGHUVWDQGLQJ
DURXQG�WKLV�DSSURDFK��ZLWK�OHJDOLWLHV
RI�VXEVWDQFH�XVH�DW�WKH�VKHOWHU�EHLQJ
GLVFXVVHG�SXEOLFO\��'LDORJXHV�VKRXOG
EH�RSHQHG�EHWZHHQ�WKH�ZLGHU
FRPPXQLW\�DQG�WKH�KRPHOHVVQHVV
FRPPXQLW\�WR�KHOS�FRQIURQW�VWLJPD�
2QH�LQWHUYLHZHH�IURP�WKH�KRPHOHVV
VKHOWHU�FDOOHG�IRU�DQ�RSSRUWXQLW\�WR
VD\�WKDQN�\RX�b�,�ZRXOG�OLNH�SHRSOH�WR
NQRZ�ZH�DUH�JUDWHIXO�IRU�WKLVbVXSSRUW ��
ZKLFK�VWURQJO\�FRQWUDGLFWV�UHFHQW
SXEOLF�IRUXP�FRPPHQWV�IRFXVHG
DURXQG�WKH�GHYHORSPHQW�RI�WKH�6RRNH
WHPSRUDU\�VKHOWHU ��$�IXUWKHU�UHVHDUFK
SURMHFW�VKRXOG�EH�GHYHORSHG�WRbJDLQ
UHIOHFWLYH�XQGHUVWDQGLQJ�RIbWKH
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ZLGHU�6RRNH�FRPPXQLWLHVÌ�IHHOLQJV��$V
ZLWK�H[SORULQJ�FRQYHUVDWLRQV�ZLWK
SHRSOH�ZLWK�OLYHG�H[SHULHQFHV
WKURXJKRXW�WKLV�SURMHFW��LW�LV�SURSRVHG
WKDW�FRPPXQLW\�HQJDJHPHQW�LV�D
QHFHVVLW\�WR�OHDUQ�DERXW�FRPPXQLW\
H[SHFWDWLRQV�DQG�XQGHUVWDQGLQJ
VXUURXQGLQJ�KRPHOHVVQHVV�LQ�WKH
6RRNH�5HJLRQ�

���$FFHVV�WR�$IIRUGDEOH�+RXVLQJ

7KLV�UHSRUW�KDV�GLVFXVVHG�WKH�FRQFHSW
RI�DIIRUGDEOH�KRXVLQJ��$V�D�NH\�WKHPH
ZLWKLQ�WKH�FRPPXQLW\�RI�6RRNH��PDQ\
LQGLYLGXDOV�PRYH�WRZDUGV�6RRNH�IURP
WKH�9LFWRULD�DUHD�WR�DFFHVV�PRUH
DIIRUGDEOH�KRXVLQJ�WKDQ�LV�DYDLODEOH
FORVHU�WR�WKH�FLW\��7KH�DIIRUGDELOLW\�RI
DFFRPPRGDWLRQ�LQ�6RRNH�KDV�EHHQ�D
SXOO�IRU�LQGLYLGXDOV��+RZHYHU��DV
KLJKOLJKWHG�ZLWK�WKH�UDSLG�JURZWK�RI
WKH�6RRNH�SRSXODWLRQ��DFFHVV�WR
DIIRUGDEOH�KRXVLQJ�LV�EHFRPLQJ
LQFUHDVLQJO\�PRUH�GLIILFXOW��:LWK
LQFUHDVLQJ�FRVW�RI�SURSHUW\�DQG�UHQW�
WKH�FRQFHSW�RI�DIIRUGDELOLW\�LV
EHFRPLQJ�VNHZHG��$FFHVV�WR�VXFK�LV
EHFRPLQJ�PRUH�GLIILFXOW�DQG�WKXV�
KRPHOHVVQHVV�EHFRPLQJ�PRUH�RI�D
WKUHDW��$V�KHLJKWHG�LQ�WKH�OLYHG
H[SHULHQFHV�FRQYHUVDWLRQ�ZKHQ�WU\LQJ
DFFHVV�UHQWDOV�LQ�6RRNH�ÎLW
V�JHWWLQJ�WR
WKH�SRLQW�WKDW�LW
V�OLNH�IHHOLQJ�OLNH�D
ORWWHU\�WR�JHW�D�YLHZLQJ�HYHQ�DW�DQ
DSDUWPHQW��OHW�DORQH�EHLQJ�VHOHFWHG�Ï
�-DGH���1HZ�KRXVLQJ�GHYHORSPHQWV
DUH�FXUUHQWO\�EHLQJ�DFWLRQHG�WKURXJK
%&�+RXVLQJ�LQLWLDWLYHV��DQG
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FRPPXQLW\�HGXFDWLRQ�ZLOO�EH�UHTXLUHG
DURXQG�WKLV�LQ�VXSSRUWLQJ�FRPPXQLW\
XQGHUVWDQGLQJ�LQ�KRZ�WR�DFFHVV
WKHVHV�DIIRUGDEOH�URXWHV�WR
DFFRPPRGDWLRQ�

7KHUH�DUH�DW�SUHVHQW��DSSUR[LPDWHO\
����QRQ�PDUNHW�YDOXH�KRXVLQJ�XQLWV�
ZKLFK�LV�DQ�HVWLPDWHG����RI�WKH�WRWDO
RFFXSLHG�KRXVLQJ��+RXVLQJ�1HHGV
5HSRUW���������$IIRUGDEOH�XQLWV�DUH�LQ
OLPLWHG�VXSSO\��ZLWK�DSSUR[LPDWHO\
KDOI�RI�DOO�6RRNH�UHVLGHQWV�IDLOLQJ�WKH
DIIRUGDELOLW\�FULWHULD�IRU�D���EHGURRP
UHQWDO�XQLW��WKH�PRVW�FRPPRQ�W\SH�RI
UHQWDO�XQLWV�LQ�6RRNH��$�IXUWKHU
VWDWLVWLF�RI�����RI�6RRNH�UHVLGHQWV�DUH
H[SHFWHG�WR�EH�XQDEOH�WR�DIIRUG�D
VLQJOH�IDPLO\�GHWDFKHG�KRPH��WKH
PRVW�FRPPRQ�GZHOOLQJ�LQ�WKH
FRPPXQLW\�

,W�LV�UHFRPPHQGHG�WKDW�WKHUH�QHHGV
WR�EH�DQ�H[SORUDWLRQ�LQWR�WKH�DFFHVV
WR�WKLV�DFFRPPRGDWLRQ��RU�DOWHUQDWH
DIIRUGDEOH�DFFRPPRGDWLRQ�IRU�SHW
RZQHUV��3HWV�SURYLGH�DQ�HPRWLRQDO
VXSSRUW�IRU�LQGLYLGXDOV�ZKLOVW�DOVR
SUHVHQWLQJ�LQGLYLGXDOV�ZLWK�D�VHQVH�RI
UHVSRQVLELOLW\�DQG�VXSSRUWLQJ�D�URXWH
RXW�RI�VRFLDO�LVRODWLRQ��)XUWKHU
UHFRPPHQGDWLRQV�KHUH�OLQN�WR
HGXFDWLRQ�LQ�HGXFDWLQJ�ODQGORUGV�DQG
WHQDQWV�RQ�ULJKWV�DQG�EHVW�SUDFWLFHV�
7KH�QHHG�IRU�QHZ�KRXVLQJ
GHYHORSPHQWV�LQ�6RRNH�DSSDUHQW��EXW
WKH�DELOLW\�IRU�UHVLGHQWV�WR�DIIRUG�QHZ
KRPHV�LV�OHVV�FHUWDLQ��%X\LQJ�KRPHV
RQ�WKH�KRXVLQJ�PDUNHW�LV�VWLOO�RXW�RI



��

UHDFK�IRU�PRVW�KRXVHKROGV�LQ�6RRNH
DQG�UHQWDO�UDWHV�DUH�DOVR
XQDIIRUGDEOH�WR�D�ODUJH�SURSRUWLRQ�RI
WKH�SRSXODWLRQ��+RXVLQJ�1HHGV
5HSRUW���������7KHUH�LV�D�IXUWKHU
XQGHUO\LQJ�IHHOLQJ�WKDW�IDPLOLHV�RU
FRXSOHV�KDYH�HDVLHU�URXWHV�WR
DFFHVVLQJ�KRXVLQJ�WKDQ�VLQJOH
SHRSOH��DJDLQ�HGXFDWLRQ�KHUH�WR�WKH
FRPPXQLWLHV�RQ�DFFHVV�WR�KRXVLQJ�IRU
VLQJOHV�ZRXOG�EH�D�NH\�SDUW�RI�WKH
FXUUHQW�UHFRPPHQGDWLRQ��$V
PHQWLRQHG��WKH�DYDLODELOLW\�RI
SURJUDPV�VXFK�DV�5HQW6PDUW�PD\
VXSSRUW�UHQWHUV�WR�JDLQ�DQG
XQGHUVWDQGLQJ�RI�ZKDW�LV�UHTXLUHG�RI
WKHP�E\�ODQGORUGV��7KH�DYDLODELOLW\�RI
WKHVH�FRXUVHV�VKRXOG�EH�PDGH�PRUH
YLVXDO�DQG�DFFHVVLEOH�WR�6RRNH
UHVLGHQWV�WR�VXSSRUW�DFFHVV�WR
DFFRPPRGDWLRQ��OLQNV�VKRXOG�EH
PDGH�WR�ORFDO�UHQWDO�DJHQFLHV�DQG
ODQGORUGV�WR�KHOS�GLUHFW�LQGLYLGXDOV�WR
VXFK�FRXUVHV�

2WKHU�UHFRPPHQGDWLRQV�UHODWLQJ
WRbVXSSRUWLQJ�DFFHVV�WR�DIIRUGDEOH
KRXVLQJ�LQ�WKH�6RRNH�5HJLRQ�ZRXOG�EH
WR�DVVHVV�WKH�PLQLPXP�DPRXQW
UHFHLYHG�LQ�SHQVLRQ�DQG�EHQHILWV�DQG
IRU�WKHVH�WR�EH�DGMXVWHG�WR�HQVXUH
DIIRUGDELOLW\�RI�VLPSOH�KRXVLQJ��,Q
DGGLWLRQ��PRUH�DIIRUGDEOH�XQLWV�QHHG
WR�EH�PDGH�DYDLODEOH��DOWKRXJK�WKLV�LV
SURJUHVVLQJ�ZLWK�%&�+RXVLQJ�WKHUH�LV
VWLOO�D�SHULRG�RI�WLPH�EHIRUH�WKHVH
XQLWV�ZLOO�EH�DYDLODEOH��7KHUH�PD\�DOVR
EH�DQ�RSWLRQ�RI�FR�KRXVLQJ�XQLWV�WR
ORRN�LQWR�IRU�\RXWKV�LQ�WKH�6RRNH

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

5HJLRQ��VLPLODU�WR�WKH�FRQFHSW�RI�WKH
WZR�VHQLRUV�FR�KRXVLQJ�FRPSOH[HV�LQ
6RRNH�

���,QYHVWPHQW�LQ�/RFDOL]HG
6SHFLDOL]HG�6HUYLFHV

$V�D�QRWHG�WUHQG�LQ�UXUDO�&DQDGD�
IXQGLQJ�SURYLGHG�WR�ORFDOL]HG�VHUYLFHV
LV�RIWHQ�OLPLWHG�ZKHQ�FRPSDUHG�WR
XUEDQ�DUHDV�RI�&DQDGD��,W�LV
UHFRPPHQGHG�WKDW�IXUWKHU�IXQGLQJ�LV
UHTXLUHG�WR�LQFUHDVH�WKH�DYDLODELOLW\
DQG�FDSDFLW\�RI�ORFDOL]HG�VHUYLFHV�LQ
6RRNH��7KLV�LV�DFURVV�D�VSHFWUXP�RI
VHUYLFHV�IRU�H[DPSOH�WKH�6RRNH�)RRG
%DQNV�ZRXOG�YDOXH�IURP�PRUH�VSDFH
WR�HQDEOH�D�PRUH�FRVW�HIIHFWLYH
DSSURDFK�LQ�VHUYLQJ�WKH�FRPPXQLW\�
0DQ\�RI�WKH�6RRNH�)DPLO\�5HVRXUFH
6RFLHW\ÌV�IDPLO\�VXSSRUW�DQG�DGXOW
FRXQVHOOLQJ�VHUYLFHV�DUH
IXOO�bLQYHVWPHQW�KHUH�ZRXOG�VXSSRUW
DQ�LQFUHDVH�LQ�WKH�FDSDFLW\�RI�WKHLU
VHUYLFH��6RRNH�UHVLGHQWV�KDYH�QRWDEOH
GLIILFXOWLHV�LQ�UHJLVWHULQJ�WR�*HQHUDO
3UDFWLWLRQHUV�GXH�WR�OLPLWHG
DYDLODELOLW\�LQ�WKH�UHJLRQ�b0DQ\�RIbWKH
NH\�VHUYLFHV�SURYLGLQJ�KRPHOHVVQHVV
VXSSRUW�VXFK�DV�6RRNH�6KHOWHU
6RFLHW\��6RRNH�5HJLRQ�&RPPXQLWLHV
+HDOWK�1HWZRUN�DQG�6RRNH�)RRG�%DQN
RSHUDWH�DV�QRQ�SURILW�RUJDQL]DWLRQV
ZLWK�D�YROXQWHHU�EDVH��JUDQW
DSSOLFDWLRQV�DQG�IXUWKHU�LQYHVWPHQWV
ZRXOG�VXSSRUW�WKH�RQJRLQJ
IXQFWLRQLQJ�RI�WKHVH�YDOXHG�VHUYLFHV
LQ�6RRNH��6HUYLFHV�VXFK�DV�$9,
RSHUDWH�RXWUHDFK�WR�6RRNH�EXW�LW�LV



��

SURSRVHG�WKDW�PRUH�ORFDO�LQYHVWPHQW
LQ�WKHb6RRNH�5HJLRQ�ZRXOG�VXSSRUW
WKH�GHYHORSPHQW�RI
ORFDOL]HGbVSHFLDOLVW�VHUYLFHV�VXFK�DV
PHQWDO�KHDOWK�DQG�VXEVWDQFH�XVH
VHUYLFHV�

)XQGLQJ�ZDV�QRWHG�DV�D�EDUULHU�WR
VHUYLFHV�E\�VHUYLFH�SURYLGHUV�ZKR
HQJDJHG�LQ�WKH�SUHYLRXVO\�UHSRUWHG
VXUYH\�EXW�WKHUH�ZDV�D�JHQHUDO
FRQVHQVXV�RI�DQ�RYHUULGLQJ�ODFN�RI
VHUYLFHV�LQ�WKH�6RRNH�5HJLRQ��7KHUH
ZDV�D�QRG�WR�OLPLWHG�SULPDU\�FDUH
SURYLGHUV�LQ�WKH�6RRNH�5HJLRQ�ZKLOVW
DOVR�DFNQRZOHGJHG�WKH�UDSLGO\
JURZLQJ�6RRNH�FRPPXQLW\�
VXJJHVWLQJ�VHUYLFHV�KDYH�QRW
GHYHORSHG�DW�WKH�VDPH�SDFH�
6WUXFWXUHG�DQG�VXSSRUWHG�LQYHVWPHQW
LQ�ORFDOL]HGbVHUYLFHV�WKDW�SURYLGH
LQGLYLGXDOL]HG�FDUH�WR�GLIIHULQJ�QHHGV
LQ�WKH�IOXLGLW\�RI�KRPHOHVVQHVV��LV�D
NH\�UHFRPPHQGDWLRQ�RQ�WKH�EDFN�RI
WKLV�UHSRUW�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



��

UHFRPPHQGDWLRQV�KDYH�EHHQ
SURSRVHG��LW�LV�DOVRbLPSRUWDQW�IRU�WKH
UHFRPPHQGDWLRQV�WR�EH�UHYLHZHG�DW
DQ�DJUHHG�SRLQW�LQ�WLPH��7KH
LPSOHPHQWDWLRQ�DQG�HIIHFWLYHQHVV�RI
WKH�UHFRPPHQGDWLRQV�VKRXOG�EH
HYDOXDWHG��:LWKLQ�WKH
UHFRPPHQGDWLRQV��WKHUH�LV�DOVR�D
SURSRVHG�QHHG�WR�IRFXV�RQ�ORFDO
KRPHOHVVQHVV�SUHYHQWLRQ�VWUDWHJLHV�
7KH�UHSRUW�ZDV�QRW�LQWHQGHG�WR
DGGUHVV�WKH�V\VWHPLF�QDWXUH�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�EXW
WR�EH�DEOH�WR�LPSOHPHQW�ORFDO
KRPHOHVVQHVV�SUHYHQWLRQ�VWUDWHJLHV
HIIHFWLYHO\��WKHUH�QHHGV�WR�EH�IXUWKHU
XQGHUVWDQGLQJ�RI�WKH�V\VWHPLF�FDXVHV
RI�KRPHOHVVQHVV�WKURXJK�D�UXUDO�DQG
UHJLRQDO�OHQV�

7KH�FXUUHQW�UHSRUW�GRHV�DV�LW�KDG
LQWHQGHG��LW�SUHVHQWV�D�UHIOHFWLRQ�RI
ORFDO�VXSSRUW�QHHGV�DQG�JDSV�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
ZLWK�LQSXWV�IURP�VHUYLFH�XVHUV��SHRSOH
ZLWK�OLYHG�H[SHULHQFH�DQG�VHUYLFH
SURYLGHUV��)XUWKHU�UHVHDUFK�LV�UHTXLUHG
WR�DGG�WR�WKH�JURZLQJ�XQGHUVWDQGLQJ
RI�KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ
DQG�WKH�FXUUHQW�UHSRUW�SUHVHQWV�DV�D
VSULQJERDUG�LQ�WKLV�RQJRLQJ�SURFHVV�

`^G[olS`^
7KH�FXUUHQW�UHSRUW�SURYLGHV�DQ�LQLWLDO
SLFWXUH�RI�JDSV�DQG�VXSSRUW�QHHGV�RI
WKH�KRPHOHVVQHVV�FRPPXQLW\�LQ�WKH
6RRNH�5HJLRQ��7KLV�KDV�EHHQ
SUHVHQWHG�E\�WKH�XVH�RI�PXOWLSOH�GDWD
VHWV��VXFK�DV�VHUYLFH�SURYLGHUV
VWDWLVWLFV��WKH�*UHDWHU�9LFWRULD�3RLQW�LQ
7LPH�&RXQW��������DQG�UHFHQW
FRPSOHWLRQ�RI�VHOI�UHSRUWHG�VXUYH\V�
:LWKLQ�WKLV�GDWD��WKH�UHSRUW�KDV
DVVHPEOHG�YDOXDEOH�LQSXW�IURP
LQGLYLGXDOV�ZLWK�OLYHG�H[SHULHQFH�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
ERWK�WKURXJK�FRPSOHWLRQ�RI�WKH�VHOI�
UHSRUWHG�VXUYH\V�DQG�WKURXJK
TXDOLWDWLYH�LQWHUYLHZV�

:KLOVW�WKH�UHSRUW�GRHV�SUHVHQW�DQ
LQLWLDO�VFRSLQJ�RI�WKH�6RRNH�5HJLRQÌV
KRPHOHVVQHVV�JDSV�DQG�VXSSRUW
QHHGV��WKH�UHSRUW�OLPLWDWLRQV�PXVW
DOVR�EH�DFNQRZOHGJHG��+RPHOHVVQHVV
LV�D�IOXLG�QRWLRQ�DQG�WKLV�UHSRUW�RIIHUV
D�UHIOHFWLRQ�RI�WKH�FXUUHQW�PRPHQW�LQ
WLPH�LQ�WKH�6RRNH�5HJLRQ��7R�GHYHORS
DQ�XQGHUVWDQGLQJ�RI�WKH�IOXLGLW\�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
IXUWKHU�GDWD�VKRXOG�EH�FROOHFWHG�DW
IXWXUH�GDWD�SRLQWV��7KLV�ZRXOG�DOORZ
IRU�D�PRUH�FRPSOHWH�SLFWXUH�RI
KRPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQ�
ZKLOVW�DOVR�SURYLGLQJ�GDWD�VHW
FRPSDULVRQV�WR�DVVHVV�HIIHFWLYHQHVV
RI�WKH�GHYHORSLQJ�ORFDO�KRPHOHVVQHVV
LQLWLDWLYHV�

7KH�UHSRUW�KDV�PDGH�VHYHQ�NH\
UHFRPPHQGDWLRQV�LQ�YDULRXV�DUHDV�RI
KRPHOHVVQHVV�VXSSRUW��ORFDO�WR�WKH
6RRNH�5HJLRQ��:KLOVW�WKHVH

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����



0KPKkK^GKl
$ERULJLQDO�6WDQGLQJ�&RPPLWWHH�RQ�+RXVLQJ�DQG�+RPHOHVVQHVV���������'HILQLWLRQ�RI
,QGLJHQRXV�+RPHOHVVQHVV�LQ�&DQDGD��7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ
+RPHOHVVQHVV�3UHVV��5HWULHYHG�IURP
KWWSV���ZZZ�KRPHOHVVKXE�FD�,QGLJHQRXV+RPHOHVVQHVV

&DQDGD�$IIRUGDELOLW\�,QGH[���������0DUNHWV�,QVLGHU��5HWULHYHG�IURP
KWWSV���PDUNHWV�EXVLQHVVLQVLGHU�FRP�QHZV�VWRFNV�EGR�FDQDGD�DIIRUGDELOLW\�
LQGH[�RYHU�D�TXDUWHU�RI�FDQDGLDQV�VWLOO�GRQ�W�KDYH�HQRXJK�IRU�WKHLU�QHHGV�
����������

&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV���������7KH�6WDWH�RI�+RPHOHVVQHVV�LQ
&DQDGD��7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV�3UHVV
KWWSV���KRPHOHVVKXE�FD�VLWHV�GHIDXOW�ILOHV�62+&��BILQDOB��2FW�����SGI

&DQDGLDQ�2EVHUYDWRU\�RI�+RPHOHVVQHVV���������&DQDGLDQ�'HILQLWLRQ�RI
+RPHOHVVQHVV�b7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV�3UHVV��5HWULHYHG
IURP�KWWSV���ZZZ�KRPHOHVVKXE�FD�VLWHV�GHIDXOW�ILOHV�&2+KRPHOHVVGHILQLWLRQ�SGI

&DQDGLDQ�2EVHUYDWRU\�RI�+RPHOHVVQHVV��������'HILQLWLRQ�RI�,QGLJHQRXV
+RPHOHVVQHVV�LQ�&DQDGD��7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV�3UHVV�
5HWULHYHG�IURP�KWWSV���ZZZ�KRPHOHVVKXE�FD�,QGLJHQRXV+RPHOHVVQHVV

&DQDGLDQ�2EVHUYDWRU\�RI�+RPHOHVVQHVV��������&DQDGLDQ�2EVHUYDWRU\�RI
+RPHOHVVQHVV�������&29,'����5HVSRQVH�)UDPHZRUN�IRU�3HRSOH�([SHULHQFLQJ
+RPHOHVVQHVV��7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV�3UHVV��5HWULHYHG
IURP�KWWSV���ZZZ�KRPHOHVVKXE�FD�UHVRXUFH�FRYLG����UHVSRQVH�IUDPHZRUN�
SHRSOH�H[SHULHQFLQJ�KRPHOHVVQHVV

)URP�0DUJLQDOL]HG�WR�0DJQLILHG��<RXWK�+RPHOHVVQHVV�6ROXWLRQV�)URP�7KRVH�:LWK
/LYHG�([SHUWLVH���������7KH�5HSUHVHQWDWLYH�IRU�&KLOGUHQ�DQG�<RXWK��%&��5HWULHYHG
IURP�KWWSV���UF\EF�FD�ZS�FRQWHQW�XSORDGV���������)LQDO�)URP�0DUJLQDOL]HG�WR�
0DJQLILHG�SGI

*DHW]��6����������0DNLQJ�WKH�3UHYHQWLRQ�RI�+RPHOHVVQHVV�D�3ULRULW\��7KH�5ROH�RI
6RFLDO�,QQRYDWLRQ��$PHULFDQ�-RXUQDO�RI�(FRQRPLFV�DQG�6RFLRORJ\��������������

*DHW]��6��	�'HM��(����������$�1HZ�'LUHFWLRQ��$�)UDPHZRUN�IRU�+RPHOHVVQHVV
3UHYHQWLRQ��7RURQWR��&DQDGLDQ�2EVHUYDWRU\�RQ�+RPHOHVVQHVV�3UHVV�

*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV���������%XVLQHVV�3ODQ����������
9LFWRULD��*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG�+RPHOHVVQHVV�

$PLGVW�WKH�3DUDGLVH��+RPHOHVVQHVV�LQ�WKH�6RRNH�5HJLRQb�b�b)HEUXDU\�����

��



*UHDWHU�9LFWRULD�3RLQW�LQ�7LPH�&RXQW���������*UHDWHU�9LFWRULD�&RDOLWLRQ�WR�(QG
+RPHOHVVQHVV��5HWULHYHG�IURP�KWWSV���YLFWRULDKRPHOHVVQHVV�FD������JUHDWHU�
YLFWRULD�SRLQW�LQ�WLPH�FRXQW�UHVXOWV�DQQRXQFHG�

+RQGHULFK��+����������2SLRLG�(SLGHPLF��7KH�RWKHU�SXEOLF�KHDOWK�FULVLV�NLOOLQJ
&DQDGLDQV��5HWULHYHG�IURP�KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�XV�FDQDGD�
��������

+RXVLQJ�1HHGV�5HSRUW���������'LVWULFW�RI�6RRNH��+RXVLQJ�1HHGV�5HSRUW��5HWULHYHG
IURP�KWWSV���VRRNH�FD�ZS�FRQWHQW�XSORDGV���������'R6�+RXVLQJ�1HHGV�5HSRUW�
�����SGI

+XOFKDQVNL��-�'���&DPSVLH��3���&KDX��6���+ZDQJ��6���	�3DUDGLV��(���������
+RPHOHVVQHVV��:KDWÌV�LQ�D�:RUG"�,Q�-�'��+XOFKDQVNL�HW�DO���HGV����)LQGLQJ�+RPH�
3ROLF\�RSWLRQV�IRU�DGGUHVVLQJ�+RPHOHVVQHVV�LQ�&DQDGD��LQWURGXFWLRQ��7RURQWR��21�
&LWLHV�&HQWUH�3UHVV��8QLYHUVLW\�RI�7RURQWR

/RRNHU��(��'����������6XSSRUWLYH�FRPPXQLWLHV�DQG�D�VHQVH�RI�EHORQJLQJ�LQ�UXUDO�DQG
QRQ�UXUDO�FRPPXQLWLHV�LQ�&DQDGD��7KH�-RXUQDO�RI�5XUDO�DQG�&RPPXQLW\
'HYHORSPHQW ����������������

.QHHERQH��5���������+RXVLQJ��+RPHOHVVQHVV�DQG�3RYHUW\��7KH�6FKRRO�RI�3XEOLF
3ROLF\�3XEOLFDWLRQV ���������

0F&R\��6��	�+XJ��%���������'DQJHU�=RQHV�DQG�6WHSSLQJ�6WRQHV��<RXQJ�SHRSOHÌV
H[SHULHQFHV�RI�KLGGHQ�KRPHOHVVQHVV��7KH�+RPHOHVV�+XE

1DUDJKL��$���������)DVWHVW�JURZLQJ�FRPPXQLWLHV�LQ�&DQDGD��������5HWULHYHG�IURP
KWWSV���ZZZ�PDFOHDQV�FD�HFRQRP\�IDVWHVW�JURZLQJ�FRPPXQLWLHV�LQ�FDQDGD�
�����

5HDFKLQJ�+RPH��&DQDGD
V�+RPHOHVVQHVV�6WUDWHJ\��������&DSLWDO�5HJLRQ�'LVWULFW�
5HWULHYHG�IURP�KWWSV���ZZZ�FUG�EF�FD�SURMHFW�UHDFKLQJ�KRPH

6FKDSFRWW��0����������:KHUH�DUH�ZH�JRLQJ"�5HFHQW�IHGHUDO�DQG�SURYLQFLDO�KRXVLQJ
SROLF\��&KDSWHU�����)LQGLQJ�5RRP��3ROLF\�2SWLRQV�IRU�D�&DQDGLDQ�5HQWDO�+RXVLQJ
6WUDWHJ\ ��-�'�

6FKLII��-��	�7XUQHU��$����������+RXVLQJ�)LUVW�LQ�5XUDO�&DQDGD��7KH�+RPHOHVV�+XE
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��



6FKLII��-��6FKLII��5���7XUQHU��$���	�%HUQDUG��.����������5XUDO�KRPHOHVVQHVV�LQ�&DQDGD�
'LUHFWLRQV�IRU�SODQQLQJ�DQG�UHVHDUFK��7KH�-RXUQDO�RI�5XUDO�DQG�&RPPXQLW\
'HYHORSPHQW ����������������

6PLWK��$���6WHZDUW��'���3RRQ��&���3HOHG��0���6DHZ\F��(���DQG�0F&UHDU\�&HQWUH�6RFLHW\�
��������2XU�FRPPXQLWLHV��RXU�\RXWK��7KH�KHDOWK�RI�KRPHOHVV�DQG�VWUHHW�LQYROYHG
\RXWK�LQ�%&��9DQFRXYHU��%&��0F&UHDU\�&HQWUH�6RFLHW\�

6WDWLVWLF�&DQDGD���������&HQVXV�3URILOH�������5HWULHYHG�IURP
KWWSV���ZZZ���VWDWFDQ�JF�FD�FHQVXV�UHFHQVHPHQW������GS�
SG�SURI�GHWDLOV�SDJH�FIP"
/DQJ (	*HR� &6'	&RGH� �������	*HR� 35	&RGH� ��	6HDUFK7H[W 6RRNH	6HDU
FK7\SH %HJLQV	6HDUFK35 ��	%� $OO	*HR/HYHO 35	*HR&RGH �������	7$%,' �	W\
SH �

9DQ�0DQHQ��0��$���������Ë7KH�(WKLFV�RI�DQ�2UGLQDU\�0HGLFDO�7HFKQRORJ\Ì��4XDOLWDWLYH
+HDOWK�5HVHDUFK ������������É����
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��0KQS`^�9SnR`on
�`]K[Kll^Kll

&RQWDFW�GHWDLOV

KWWSV���ZZZ�VRRNHUHJLRQFKQ�RUJ�

KWWSV���ZZZ�VRRNHVKHOWHU�RUJ�
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