7KH IRVWHU FDUH FULVLV LV QRW GXH WR D ODFN RI SURJUDPV -
ODFN RI SHRSOH VHHLQJ DQG VWD\LQJ

6\VWHPV FDQ UHVSRQG 3URJUDPV FDQ VHUYH 5HVRXUFHV FDQ P
QHHGV % XW ZKHQ IDPLOLHVY DUH RYHUZKHOPHG ZKHQ FKLOGUHC
ULVN DQG ZKHQ FDVHZRUNHUV DUH VWUHWFKHG EH\RQG FDSDFL'
FKDQJH GRHVY QRW FRPH IURP DQRWKHU LQLWLDWLYH

TUDQVIRUPDWLRQ FRPHV IURP UHODWLRQVKLSV

7TKDW LV WKH FRQYLFWLRQ EHKLQG WKH 6RXWK 7H[DV $OOLDQFH
$QG LW LV WKH UHDVRQ \RXU SDUWQHUVKLS PDWWHUV VR GHHSO
\RX IDPLOLHV ZHUH QRW OHIW WR QDYLJDWH FULVLVY DORQH
%HFDXVH RI \RX FKXUFKHV EXVLQHVVHV YROXQWHHUV DQG LQ
VWHSSHG LQ WRIJHWKHU QRW MXVW WR KHOS LQ D PRPHQW EXW
DORQJVLGH SHRS@HFODYXVWH WLRRX UHODWLRQVKLSV

IRUPHG ZKHUH LVRODWLRQ RQFH OLYHG

<RX GLG QRW MXVW IXQG SRRINBPWGVKLYV
UHODWLRQVKLSV WKH NLQG WKDW HQGXU|
EXGIJHWY DQG WIKRHILQEB8WKDW KRQRU GL
WUXVW DQG FUHDWH UHDO VWDELOLW\ IR

7TKH ZRUN DKHDG UHPDLQV XUJHQW 7KH IR
FRPSOH[ DQG WKHUH DUH QR VKRUWFXWYV
WKLV WKHNYKQGLYLGXDOV IDPLOLHV FKXL
EXVLQHVVHV VKRZ XS WRIJHWKHU LQ FRRUC
ZD\V IDPLOLHVY GRQ W IDOO DSDUW DQG FI
IRVWHU FDUH V\VWHP DORQH

7TKDQN \RX IRU EHLQJ WKH FDWDO\VW 7KD!
7TKDQN \RX IRU VWD\LQJ

*UDWHIXO
"HQQLIHU 6PLWK
([HFXWLYH 'LUHFWRU _ 6RXWK 7H[DV $0OOLI



2 Q-XCQH D UHTXHWWKURXIK D FDVHZ RUINHUFDP H 1Q WURXJK
WH $ @DQFH 3 UIHYHQWRQ 1 HVE RUN DERXWDP RP HVFDSIQ

GRP HVWE YIRBIQFH VWDARQ

$IWUDZ HQRUAHP HQWZ DV IQYROHG DQG WH | DMHUGIVINMH KRP H

DMQIGIP RP DQG KHUEDE\ FRXFK VIXUHG EHRUH DUIMQJ DM DYHG
IRU+ RSH "QWH P IGWRI XSKHDYDOKHUIRFXV Z DV RQ NHHSIQ) KHU
K@ VDIH DQG FDUHG IRU

7KH LQLWLDO $31 UHPPH\GALDMIHOHFWHG

QHHGV RI FORWKLQJ GLDSHUV EXV WLFNHWV D F
VHDW DQG D SWLRWIOAHIWD VXSSRUW GXULQJ D
VHDVRQ RI LQVWDELOLW\

-XVW GD\V7KBHUSILIPHEKKDBKDWWHR®TBHEHIQRQVH 7HDP 7B IQQW(
UHTXHVW FDPH WHOUWRDORMXFAIDKHF WHG WKH FKXUKH KR WHKH UHHF
WR WKH LPPHGLDWH QHHG $QG WKHQ WKH\ VWD\HG

7TKURXJK SOD\GDWHYV DQG LQURHCPIDVWOLRQN K LVEKHRWHHWBEF K EHJIL
KRZ KDUG VKH ZDV ZRUNLQJ WR UHEXLOG DQG WR NHHS KHU
UHTXLUHG KRXUV HDFK GD\ RQ WKH EXV IRU VFKRRO DSSRL(

7KH\ OHDUQHG VKH ZDV VDYLQJ IRU D FDU .QRZLQJ UHOLDEC(
WKH\ FKRVH WR FRPH DORQJVLGH KHU HIIRUW UDWKHU WKDC(C
WKHLU RZQ FRPPXQLW\ LI D YHKLFOH ZDV DYDLODEOH DW D |

'LWK FRQWULEXWLRQV IURP WKHLU FR
PRP KHUVHOI WKH\ SXUFKDVHG D FDU
FRQQHFWLRQ :KHQ UHSDLUV ZHUH QHI
WKHP ZLWK BQQIWMXQBE EXVLQHVV SDU\
WR HQVXUH WKH FDU ZDV VDIH DQG UH

2Q )ULGD\ 6HSWHPEHU VKH SLFENHG

7TRGD\ VKH KDV UHOLDEOH WUDQVSRUWDWLRQ DQG RQJRLC
FRQWLQXHV WR ZDON ZLWK KHU 7KLV LV ZKDW SUHYHQWLF

%HFDXVH RI \RX D RQH WLPH UHTXHVW EHFDPH ODVWLQJ E
%HFDXVH RI \RX LVRODWLRQ JDYH ZD\ WR FRPPXQLW\
%HFDXVH RI \RX SHRSOH VWD\HG DQG D IDPLO\ VWDUWHG



" 1/ ZV " 14) (m )2 &86 $31 FRQOHFWNQWKIS DQG EIRBIIFDADP 1OV IQ QHHG
Z W WDIOHG UHVSRQVH WEP VI RUMBQILE®! DQG UHDMRQDOUXSSRU

1Q 1lQDQADWMEIQRH SUHYHQWY [DP 1O

IWDAXMUH QRWOFXGIQI DEGWRQDZ DV WDIQHG $31  LHVSRQWH WADP
RXUAKHY VXSSRUNDP L0V P HP EHW * RDO
.
FKIGUHQ VXSSRUMG IQ NQWKIS IDP 1RV RI DSSIRYHG$31 WHTXHWW Z HHP HWDQG
WURXIK $31 FRP P XQW JIYHQ * RDQz DV

)DPLOLHYVY LPSDFWHG E\ IRVWHU FDUH OLYH EHWZHHQ V\VWHPV 3!
HVVHQ¥XUWO WDELOLW\ LV EXLOW LQ HYHU\GD\ PRPHQWYV LQ KRPH
UHODWLRQVKLSVY WKDW GRQ W GLVDSSHDU ZKHQ D SURJUDP HQG)

7KH $O0OLDQFH H[LVWV WR VWUHQJWKHQ WKRVH SODFHYV

‘H GR QRW UHSODFH WKH UROH RI WKH &KXUFK RU FRPPXQLW\ :H
LQGLYLGXDOV IDPLOLHV FKXUFKHV DQG EXVLQHVVHV VR VXSSR
ZRUN HQVXUHV WKDW ZKHQ QHHGV DULVH FRPPXQLWLHV DUH SUI
FRQIXVLRQ RU EXUQRXW

%HFDXVH Rl WKLV EULGJH PRGHO VXFFHVV LV PHDVXUHG GLIIHUL}
WUDQVDRWLRHODWLRQVKLSY WKDW FRQWLQXH EH\RQG WKH PRPH

&DVHZ RUNHUY Z HLH VXSSRUMG E\
FKXUAKHV Z W P RQI® P HDY' VXSSOV
FKLEBUHQ VHUHG levezive) QG HFRXUDIHP HQW
IP SDFW
FRXSGN DAMQGHG | RWIHU DGRSVIYH GDGV IDP LOHV FKLABUHQ
WHIWHQAQJ IRWUDQG HQI DIHG 1Q FRQQHAWRQ DQOG IIQDQADAP SDRW

DGRSWH ICP I0HV UHOHZ DO



JRU RQH UHWLUHG WHDFKHU WKH NQRZOHGJH WKDW FKLOGUHQ
ZRUVKLSHG LQ D YLEUDQW ODUJH 6% FKXUFK NHSW KHU XS DW
IDLWKIXOO\ SUD\HG IRU KHU FKXUFK WR VHH WKH QHHG DQG ILQ
LPSDFWHG E\ IRVWHU FDUH

6KH FRQVLVWHQWO\ DWWHQGHG $OOLDQFH PHHWLQJY DQG WUDL
WR PRELOL]JH KHU FKXUFK (YHQ ZKHQ OHDGHUVKLS ZDV QRW UHI
GLG QRW VWRS /MKHR IMWDXIVVEHG *RG V WLPLQJ ZKLOH UHIXVLQJ WR
YLHZ

"Q WKH ZDLWLQJ VKH IRXQG RWKHU zZD\V WR VWD\ IDLWKIXO 6KI
KHU FKXUFK VHUYLQJ WKHP TXLHWO\ WKURXJK SUD\HU PHDOV LC
RZQ IRXQGLQEREVWWRMHQFH WR WKH FDOO FDPH EHIRUH SHUPLVVLR(

6KDUHH SUD\HG IDLWKIXOO\7IKRHU 20 LJW W5 L
QRW GHWHU KHU RU JLYH KHU DQ H[FXVF
WKH 5RVV IDPLO\ D IRVWHU IDPLO\ DW :
IRUZDUG WR KHOS JURZ D )RVWHU DQG $
OLPLWHG YLVLELOLW\ DFURVV WKH FKXU
FRXOG E\ IRUPLQJ D VPDOO PRQWKO\ VX
JXLGDQFH IURP WKH $O0OLDQFH UHODWL
: DMGH"QRO HHWY PRPHQWXP VORZO\ JUHZ

"Q KHU SUD\HUV ZHUH DQVZHUHG $ VHUPRQ RQ

*RG V KHDUW IRU FKLOGUHQ DQG IDPLOLHV LPSDFWHG E\
IRVWHU FDUH ZDV SUHDFKHG $Q LQIRUPDWLRQDO PHHWLQJ
IROORZHG ZLWK LQGLYLGXDOV DQG IDPLOLHV VWHSSLQJ
IRUZDUG

JURP WKDW PHHWLQJ DQ $31 5HVSRQVH PSR ¥AWHEE WM G
PHHWLQJ WKH QHHGYV RI NLQVKLS IDPLOLHV DOQ PLOLHV
EHJDQ IRVWHULQJ $ IDPLO\ DOVR VWHSSHG XS H D

'*$ PHQWRU IDPLO\ IRU DJHG RXW \RXWK DQG ZD

UHFHQWO\ PDWFKHG

:KDW EHJDQ ZLWK RQH ZRPDQ V IDLWKIXO
SHUVLVWHQFH EHFDPH D FKXUFK VHUYLB@%Q@M?@



&KDWHDQGWH' DQHY

&KDOQFH KHSICJ DAH RKXUK

\ RXW P DWKHG Z W DP HQWR

* RDO

21 7*2 $/21(

'KHQ &KDQFH ZDV PDWFKHG ZLWK WKH 'DQLY
UHODWLRQVKLS GLGQ W VWD\ WKHRUHWLEFD

7TKH ZHHNHQG WKH\ ZHUH PDWFKHG &KDQFH
WR DWWHQG FKXUFK ZLWK WKHP WKH YHU\ (
RQ WKH VLGHOLQHY KH MXPSHG LQ WR KHO
DORQJVLGH WKH 'DQLHOV IDPLO\ :KDW FRX(
ILUVW VWHS LQVWHDG EHFDPH D VKDUHG H|
VLGH ZRUN DQG VLPSOH SUHVHQFH

7KHUH ZDV QR FKHFNOLVW WR FRPSOHWH D¢
RQ &KDOQKM FRQQHFWLRQ ZDV FKRVHDKHRW
'DQLHOV IDPLO\ VKRZHG XS QRW DV KHOSHU
ZDON ZLWK KLP

'RQ W *R $ORQH H[LVWV WR HTXLS IDPLOLHYV
WKDW NLQG Rl VWHDG\ UHODWLRQDO SUHV
&KDQFH DQG WKH 'DQLHOV LV VWLOO XQIRO
ODVWLQJ FRQQHFWLRQ RIWHQ GRHV WKURX.
VRPHRQH FKRRVLQJ WR VWD\

[DP L@HV WDIOHG DQG FHUMIEC IDP 1O XQW WDIOQHC
DvP HORWY [QAYGXDY



7KH $OOLDQFH ZDV EXLOMWRIRUXRQH Q GUBREIHOL]IH WKH &KXUFF
IDPLOLHV FDQ ILQG VXSSRUW ZKHUH LW ODW WYX D SHV UKHRYD X\H. |
GROODU

‘H GRQ W GXSOLFDWH ZKDW ORFDO FKXUFKHV DQG FRPPXQLW
VWUHQJWKHQ WKHLU DELOLW\ WR GR LW ZHOO E\ SURYLGLQJ
WKWWUQ JRRG LQWHQWLRQV LQWR WUDRVVRDO®O WAR @D O H/ WR
VLORHGIQVX®HY VXSSRUW LV URRWHG LQ &20081-7< UDWKHU
SURJUDP RU LQVWLWXWLRQ

7KLV LV WKH VWHZDUGVKLS DGYDQWDJH RI D EULGJH PRGHO
e S HVRXUFHV PRYH TXLFNO\ DQG ZLVHO\ WKURXJK WUXVWHG
e &DUH LV VKDUHG QRW FDUULHG E\ RQH SHUVRQ RU LQVWL
e 6XSSRUW ODVWY ORQJHU EHFDXVH LW LV URRWHG LQ FRPP

"KHQ \RX JLYH \RX DUHQ W IXQGLQJ D WHPSRUDU\ VROXWLRC
HTXLSSHG WR UHVSRQG ZLWK FRQVLVWHQF\ ZLVGRP DQG GL
FRPPXQLWLHYVY VWD\ UHDG\ DQG KHOSV IDPLOLHYVY DQG \RXWK

3WRIUP VIQFOIGH &KXUAK BDGHUMDIQQI DQG RQIRIQI VXSSRUMS31 WDIQIQ) DQG FRRWGIQIMRY ' * $ P HQRUWDIQQI DQG

RQIRIQJ VXSSRUV. 1Q0 DWAHQIEG0 DUNVSHQHZ 0 DUWIDIH S HWMHDWDQG &HQOMUHG' DGV 5 HWMHDW&DUQY IRUEDVHZ RUINHLY/
YOE\ VWD) &R@ERWDWYH 7UWDXP D 7WDIQIQT |RURKXUKHY 1DP 1[HY DQG EXMOHWHY

7KH $OOLDQFH RSHUDWHYV ZLWK ERDUG JRYHUQHG ILQDQFLI



)DPLOLHV LPSDFWHG E\ IRVWHU FDUH OLYH EHWZHHQ V\VWHPV 3|
HVVHQAXNWOWUXH ODVWLQJ VWDELOLW\ LV EXLOW LQ HYHU\GD\ PR
ZRUNSODFHVY DQG UHODWLRQVKLSVY WKDW GRQ W GLVDSSHDU ZKI|

7KH $OOLDQFH H[LVWV WR VWUHQJWKHQ WKRVH SODFHYV

‘H GR QRW UHSODFH WKH UROH RI WKH &KXUFK RU FRPPXQLW\ :H
LQGLYLGXDOV IDPLOLHV FKXUFKHV DQG EXVLQHVVHV VR VXSSR
ZRUN HQVXUHV WKDW ZKHQ QHHGV DULVH FRPPXQLWLHV DUH SUI
FRQIXVLRQ RU EXUQRXW

%HFDXVH Rl WKLV EULGJH PRGHO VXFFHVV LV PHDVXUHG GLIIHU}
WUDQVDRWLRHODWLRQVKLSY WKDW FRQWLQXH EH\RQG WKH PRPH

* 1'$54/ " 14) 06
I

FKIGIHQ VXSSRUMG 1Q NOWKIS 1DP 1aHV RI DSSIRYHG $31 UIHTXHW Z HH P RDQG
. FRP P XQW JIYHQ * RD(ZDV

1Q 1 LQPOADIMVMWWIORH SUHYHOWJ

IDP 1O IIDAXMH QRWOFGIQJ
DCGMRQDY D\ V FKXUKHY VXSSRWV
IDP LoV

QHZ. EXMOQHWHV VHNQ) WDIOHG UVSRQHWDP P HP EHY/
. NOWKIS IDP IOV * RDO
| N
- FDVHZ RUNHY Z HH VXSSRUMG Z W P RQK®
. . P HDW XSSV DQG HOFRXUDIHP HWKIURXIK

XU DCRSWRQ R FDVHZ RINHUXQW






2Q -XQH D UHTXHVW WKURXJK D FDVHZRUNHU FDPH LQ WKUR:
DERXW D PRP HVFDSLQJ GRPHVWLF YLROHQFH VLWXD
$IWHU ODZ HQIRUFHPHQW ZDV LQYROYHG DQG WKH |
OHIW WKH KRPH D VLQJOH PRP DQG KHU EDE\ PRYHG
EHWZHHQ VDIH SODFHV EHIRUH DUULYLQJ DW +DYHQ
+RSH -Q WKH PLGVW RI XSKHDYDO KHU IRFXV ZDV V
DQG VWHDG\ NHHSLQJ KHU FKLOG VDIH DQG FDUHG |

7KH LOQLWLDO $31 UHTRAMGLOMI® HQFHMIE® Rl FORWKLQJ GLDSHUV E;
DQG D VW URIDFMLFDO VXSSRUW GXULQJ D VHDVRQ RI LQVWDELOLW
-XVW GD\V HOHIOLP & KXDFK DWWHQGHG DQ $31 5HVSRQVH 7HDP 7UDI
FDPH WKURXJK WKH $OOLDQFH FRQQHFWKHIGFW X U FIKK XM H ¥ B RIQRS MG H$ (
WKH\ VWD\HG

7KURXJK SOD\GDWHYV DQG LQI|RUWUHODWL RN KLFSIHNRKIHRB G FK EHIJDQ W
KRZ KDUG VKH ZDV ZRUNLQJ WR UHEXLOG DQG WR NHHS KHU FKLOG
UHTXLUHG KRXUV HDFK GD\ RQ WKH EXV IRU VFKRRO DSSRLQWPHQ
7KH\ OHDUQHG VKH ZDV VDYLQJ IRU D FDU 7KH\ NQHZ UHOLDEOH W
‘DQWLQJ WR FRPH DORQJVLGH KHU HIIRUW UDWKHU WKDQ UHSODFF
WKHLU RZQ FRPPXQLW)\ LI D YHKLFOH ZDV DYDLODEOH DW D IDLU Sl

'LWK FRQWULEXWLRQV IURP WKHLU FRPPXQLW\ JURXS DQG IURP V
FDU WKURXJK D SHUVRQDO FRQQHFWLRQ :KHQ UHSDLUV ZHUH QHH
(XUDVLDQ $OOLDQFH EXVLQHVY SDUWQHU WR HQVXUH WKH FDU ZLC
2Q )ULGD\ 6HSWHPEHU X8 KW KSL NN NG

7RGD\ VKH KDV UHOLDEOH WUDQVSRUWDWLRQ DQG RQJRLQJ UHOI
FRQWLQXHV WR ZDON ZLWK KHU 7KLV LV ZKDW SUHYHQWLRQ ORRN

%HFDXVH RI \RX D RQH WLPH UHTXHVW EHFDPH ODVWLQJ EHORQJL
%HFDXVH RI \RX LVRODWLRQ JDYH ZD\ WR FRPPXQLW\
%YHFDXVH RI \RX SHRSOH VWD\HG




)DPLOLHVY LPSDFWHG E\ IRVWHU FDUH OLYH EHWZHHQ V\VWHPV

SURJUDPV DUH QHFHVVDU\ &DVHZRUN LV HVVHQWLDO

%XW VWDELOLW\ LV EXLOW LQ HYHU\GD\ PRPHQWYV LQ KRPHV FKXU
GRQ W GLVDSSHDU ZKHQ D SURJUDP HQGYV

7KH $OOLDQFH H[LVWV WR VWUHQJWKHQ WKRVH SODFHYV

‘H GR QRW UHSODFH WKH UROH RI WKH &KXUFK RU FRPPXQLW\ :H
LQGLYLGXDOV IDPLOLHV FKXUFKHV DQG EXVLQHVVHV VR VXSSRU
ZRUN HQVXUHV WKDW ZKHQ QHHGV DULVH FRPPXQLWLHV DUH SUH
FRQIXVLRQ RU EXUQRXW

%HFDXVH Rl WKLV EULGJH PRGHO VXFFHVV LV PHDVXUHG GLIIHUH

‘H ORRN IRU WUDQVIRUPDWLRQ QRW MXVW WUDQVDFWLRQ )RU UH
Rl FULVLV

* 1'964/ " 14) 06
B B

1Q IIQDCRDCDMVMIQRH SUHYHQMY FKICUHQ VXSSRUMG IQ NQWKIS 1DP 1@+, RI DSSWIRYHG $31 HTXHWZ HHP H
ICP IO ILCAMH  QRWQFOGIQ) * ROCZ DV
DCAMRQDY D\ V AKXUK VXSSRUNV
o . .
| QHZ EXVIGHWHV IQYROHC WDIQHG UHVSRQVHWDP P HP EHU
N ] " RO

B FDVHZ RUINHUY Z HUH VXSSRUMC
Z W P RQK® P HDY VXSSTHV DQC
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