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%UHDNRXW��)RVWHU�3DUHQWV�RI�WKH�<HDU�$ZDUGV ��

6WUHQJWKHQLQJ�)DPLOLHV�7KURXJK�3UHYHQWLRQ �

%UHDNRXW��$�/LIHVDYLQJ�&RQQHFWLRQ �

,PSURYLQJ�)RVWHU�&DUH ��

6XSSRUWLQJ�WKH�:RUNIRUFH ��

&RQFOXVLRQ ��

$SSHQGL[�%��$XJXVW������6WDWHZLGH�'DWD�&KDUWV ��

$SSHQGL[�&��3HUPDQHQF\�)RFXV�&KDUWV ��

$SSHQGL[�$��.H\�,QGLFDWRU�&KDUW ��
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2YHU�WKH�ODVW�\HDU��WKH�$UNDQVDV�'HSDUWPHQW�RI

+XPDQ�6HUYLFHV��'+6��'LYLVLRQ�RI�&KLOGUHQ�DQG

)DPLO\�6HUYLFHV��'&)6��FRQWLQXHG�WKH�ZRUN�LW

VWDUWHG�LQ������WR�PRYH�WKH�6WDWH�V�FKLOG�ZHOIDUH

DQG�IRVWHU�FDUH�V\VWHP�IRUZDUG��EHFRPLQJ�RQH�RI

WKH�ILUVW�VWDWHV�WR�LPSOHPHQW�WKH�ODQGPDUN�IHGHUDO

)DPLO\�)LUVW�3UHYHQWLRQ�6HUYLFHV�$FW��

0RUH�FRPPRQO\�NQRZQ�DV�)DPLO\�)LUVW��LW�LV�WKH�ILUVW

PDMRU�IHGHUDO�FKLOG�ZHOIDUH�UHIRUP�HIIRUW�LQ

GHFDGHV�DQG�LPSDFWV�HYHU\�SLHFH�RI�WKH�FKLOG

ZHOIDUH�V\VWHP��:H�UHFRJQL]HG�WKH�QHZ�ODZ

DOLJQHG�ZLWK�ZKDW�ZDV�DOUHDG\�KDSSHQLQJ�LQ

$UNDQVDV�DQG�LQ�RXU�UHSRUW�ODVW�\HDU�FDOOHG�)DPLO\

)LUVW�)LWV�8V��ZH�KLJKOLJKWHG�WKH�ZRUN�GRQH�WR

SUHSDUH�IRU�LPSOHPHQWDWLRQ�RQ�2FW�����������

7KDW�ZRUN�IRFXVHG�RQ�WKH�YDOXH�WKDW�HYHU\�FKLOG�LQ

$UNDQVDV�GHVHUYHV�D�VDIH��VWDEOH�IDPLO\�HYHU\�GD\�

7KDW�YDOXH�EHFDPH�HYHQ�PRUH�LPSRUWDQW�DV�WKH

ZRUOG�EHJDQ�WR�IDFH�D�SXEOLF�KHDOWK�FULVLV�XQOLNH

DQ\WKLQJ�VHHQ�LQ�WKH�ODVW�����\HDUV��7KLV�UHSRUW

RXWOLQHV�ZKHUH�ZH�DUH�QRZ��RXU�QH[W�SKDVH�RI�ZRUN�

DQG�KRZ�$UNDQVDV�DGMXVWHG�WR�VHUYLQJ�FKLOGUHQ�DQG

IDPLOLHV�GXULQJ�D�SXEOLF�KHDOWK�HPHUJHQF\�WKDW

FRQWLQXHV�WR�WRXFK�DOO�WKUHH�DUHDV�RI�IRFXV�

7KRXJK�WKH�SDQGHPLF�KDV�PDGH�HYHU\WKLQJ�PRUH

FRPSOLFDWHG��LW�DOVR�KDV�VKRZQ�WKDW�WKH�FKLOGUHQ

DQG�IDPLOLHV�ZH�VHUYH�DUH�UHVLOLHQW��DQG�'&)6�VWDII

DQG�RXU�SDUWQHUV�DUH�FUHDWLYH�DW�ILQGLQJ�VROXWLRQV�WR

SUREOHPV�DQG�GHWHUPLQHG�WR�OLYH�RXW�RXU�YDOXHV�
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7KH�FRURQDYLUXV�SDQGHPLF

IRUFHG�XV�DOO�WR�TXLFNO\

DGDSW�DQG�ILQG�VDIH�ZD\V

WR�VHUYH�FKLOGUHQ�DQG

IDPLOLHV�ZKLOH�DOVR�PDNLQJ

VXUH�LW�GLG�QRW�GHOD\

SHUPDQHQF\�IRU�FKLOGUHQ�LQ

IRVWHU�FDUH��

$W�WKH�VDPH�WLPH��ZRUN

FRQWLQXHG�LQ�WKUHH�NH\

DUHDV�WKDW�KDYH�EHHQ�D

IRFXV�RI�RXU�UHIRUP�HIIRUWV

VLQFH������
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$UNDQVDV�*RYHUQRU�$VD�+XWFKLQVRQ�GHFODUHG�D

SXEOLF�KHDOWK�HPHUJHQF\�RQ�0DUFK�����DQG�WKH

'&)6�ZRUNIRUFH�LPPHGLDWHO\�EHJDQ�PDNLQJ

FKDQJHV�ZLWK�D�IRFXV�RQ�HQVXULQJ�WKH�KHDOWK�DQG

VDIHW\�RI�FKLOGUHQ�GHVSLWH�WKH�FKDOOHQJHV�SRVHG�E\

&29,'�����DQG�HPSKDVL]LQJ�WKDW�ZRUN�WRZDUG

SHUPDQHQF\���D�VDIH�DQG�VWDEOH�KRPH�IRU�HYHU\

FKLOG���PXVW�FRQWLQXH��

,Q�EDODQFLQJ�WKHVH�WZR�SULRULWLHV��ZH�NQHZ�ZH

QHHGHG�WR�OLPLW�XQQHFHVVDU\�IDFH�WR�IDFH

FRQWDFW��DQG�WKDW�PHDVXUH�ZDV�SXW�LQWR�SODFH�RQ

0DUFK�����%XW�WKHUH�DUH�PDQ\�HVVHQWLDO�DVSHFWV�RI

WKH�ZRUN�'&)6�GRHV�ZLWK�IDPLOLHV�WKDW�FRQWLQXHG

WR�UHTXLUH�LQ�SHUVRQ�FRQWDFW��VXFK�DV�LQLWLDWLQJ

FKLOG�DEXVH�DQG�QHJOHFW�LQYHVWLJDWLRQV�E\�VHHLQJ

WKH�DOOHJHG�YLFWLP��

:H�HTXLSSHG�VWDII�ZLWK�KDQG�VDQLWL]HU��JORYHV�

DQG�VXUJLFDO�PDVNV��:H�DOVR�SURYLGHG�JRZQV�DV

ZHOO�DV�1���DQG�.1���PDVNV�IRU�KLJKHU�ULVN

VLWXDWLRQV��7KLV�HIIRUW�ZRXOG�QRW�KDYH�EHHQ

SRVVLEOH�ZLWKRXW�WKH�UREXVW�RUGHULQJ��GLVWULEXWLQJ�

DQG�GDLO\�WUDFNLQJ�RI�3HUVRQDO�3URWHFWLYH

(TXLSPHQW��33(��VXSSOLHV��ZKLFK�LQYROYHG�QRW�RQO\

'&)6�VWDII�DOO�DFURVV�WKH�VWDWH��EXW�DOVR�VWDII

DFURVV�'+6��

:H�DUH�SURXG�RI�KRZ�WKH

'&)6�ZRUNIRUFH�VWHSSHG�XS

LQ�WKHVH�XQFHUWDLQ�VLWXDWLRQV�

FRQWLQXLQJ�WKHVH�QHFHVVDU\

LQ�SHUVRQ�FRQWDFWV�DQG

OHDUQLQJ�KRZ�WR�SURWHFW

WKHPVHOYHV�DQG�RWKHUV�XVLQJ

33(�WKH\�KDG�QHYHU�QHHGHG

EHIRUH�WKH�SDQGHPLF�
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:KLOH�FRXUW�KHDULQJV��KRPH�YLVLWV�WR�VHH�FKLOGUHQ�LQ�IRVWHU�FDUH��DQG�YLVLWDWLRQ

EHWZHHQ�SDUHQWV�DQG�WKHLU�FKLOGUHQ�VKLIWHG�WR�UHPRWH�SODWIRUPV��'&)6�TXLFNO\

GHSOR\HG�=RRP�DFFRXQWV�DQG�DGGLWLRQDO�ODSWRSV�WR�ILHOG�VWDII�WR�HQVXUH�WKHVH

QHFHVVDU\�DFWLYLWLHV�FRXOG�RFFXU�ZLWK�WKH�SURSHU�WHFKQRORJ\�

'&)6�DQG�OHJDO�VWDNHKROGHUV�ZRUNHG�FORVHO\�DQG�FRPPXQLFDWHG�RIWHQ�WR�OLPLW

SHUPDQHQF\�GHOD\V�DV�FRXUW�KHDULQJV�VKLIWHG�WR�YLGHRFRQIHUHQFLQJ�IRU�PRVW

KHDULQJV��7RJHWKHU��ZH�HPSKDVL]HG�WKDW�FKLOGUHQ�V�EHVW�LQWHUHVW�PXVW�UHPDLQ�DW

WKH�IRUHIURQW�RI�WKH�V\VWHP�

$V�WKH�VWDWH�PRYHG�WR�SKDVH�WZR�RI�UHRSHQLQJ�GXULQJ�WKH�VXPPHU��'&)6�EHJDQ

HQFRXUDJLQJ�DGGLWLRQDO�IDFH�WR�IDFH�FRQWDFW��HVSHFLDOO\�IRU�YLVLWDWLRQ�EHWZHHQ

FKLOGUHQ�DQG�SDUHQWV��&29,'����KDV�WKH�SRWHQWLDO�WR�EH�D�VLJQLILFDQW�EDUULHU�WR

UHXQLILFDWLRQ��DQG�WKH�EHVW�LQWHUHVW�RI�FKLOGUHQ�UHTXLUHV�PHDQLQJIXO�YLVLWDWLRQ�

ERWK�VDIHW\�DQG�QDWXUDO�ZD\V

IRU�SDUHQWV�DQG�FKLOGUHQ�WR

FRQQHFW��

7KH�KRSH�LV�WKDW�VRPH�RI�WKH

SUDFWLFHV�ZH�KDYH�OHDUQHG�

OLNH�WKH�FRQYHQLHQFH�DQG

LPSRUWDQFH�RI�DGGHG

FRQWDFW�EHWZHHQ�SDUHQWV

DQG�WKHLU�FKLOGUHQ�HLWKHU

WKURXJK�)DFH7LPH��=RRP

PHHWLQJV��RU�SKRQH�FDOOV�

VKRXOG�EH�XVHG�PRYLQJ

IRUZDUG�LQ�DGGLWLRQ�WR

QRUPDOO\�VFKHGXOHG�LQ�SHUVRQ

YLVLWDWLRQV�

�

�

6WDII�IRXQG�LQQRYDWLYH�ZD\V�WR�HQVXUH�YLVLWDWLRQ�KDSSHQHG�VDIHO\��RIWHQ

HQFRXUDJLQJ�IDPLOLHV�WR�PHHW�DW�SDUNV�DQG�RWKHU�RXWGRRU�YHQXHV�WKDW�SURPRWHG



�7KHVH�PHHWLQJV�DUH�VR�IXQ�DQG

HQJDJLQJ��EXW�WKH\
UH�VR�LPSRUWDQW��

VDLG�&KULVWLH�(UZLQ��3URMHFW�=HUR

([HFXWLYH�'LUHFWRU���=RRPLQJ�IRU�=HUR

FRXOG�OLWHUDOO\�FKDQJH�\RXU�OLIH�DQG

WKH�OLIH�RI�D�ZDLWLQJ�FKLOG��DQG�ZH
UH

KRQRUHG�WR�EH�DEOH�WR�GR�WKLV��

$Q�LQLWLDO�VHULHV�RI����HYHQWV�DQG�D

VSHFLDO�VLEOLQJ�HYHQW�KDYH�RFFXUUHG�VR

IDU��ZLWK�DQRWKHU����VFKHGXOHG�WR

ZUDS�XS�E\�7KDQNVJLYLQJ��7KH�JRDO�LV

WR�HQVXUH�FKLOGUHQ�DQG�IDPLOLHV�IURP

DOO�RYHU�WKH�VWDWH�DUH�KLJKOLJKWHG�DQG

SURVSHFWLYH�IDPLOLHV�PDLQWDLQ

FRQQHFWLRQV�ZLWK�VWDII�

=RRPLQJ�IRU�=HUR�KDV�DOUHDG\�OHG�WR

ZDLWLQJ�FKLOGUHQ�ILQGLQJ�KRPHV�DQG

DGRSWLYH�IDPLOLHV�IHHOLQJ�PXFK�PRUH

FRQQHFWHG��7KHVH�YLUWXDO�FRQQHFWLRQ

HYHQWV�ZLOO�FRQWLQXH�LQWR�ODWH������

6WURQJ�SDUWQHUVKLSV�KDYH�EHHQ�D

FULWLFDO�SLHFH�RI�HQVXULQJ�WKH�VDIHW\�

SHUPDQHQF\��DQG�ZHOO�EHLQJ�RI

FKLOGUHQ�DV�ZH�QDYLJDWHG�FKDQJHV

RYHU�WKH�SDVW�VHYHUDO�PRQWKV��2XU

SDUWQHUV�KDYH�WUXO\�VWHSSHG�XS�WR�WKH

WDVN�DW�KDQG�DQG�VKRZQ�JUHDW

IOH[LELOLW\�DQG�FUHDWLYLW\��

1BSUOFS�3FTQPOTF�UP�1BOEFNJD
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)RU�H[DPSOH��3URMHFW�=HUR�DQG�'&)6

ODXQFKHG�;PPNJOH�GPS�;FSP�LQ�-XQH��D

ZHHNO\�VHULHV�RI�=RRP�PHHWLQJV�WR

KLJKOLJKW�NLGV�ZDLWLQJ�IRU�DGRSWLRQ�DV�ZHOO

DV�SURVSHFWLYH�IDPLOLHV�KRSLQJ�WR�DGRSW�

8QIRUWXQDWHO\��3URMHFW�=HUR�V�LQ�SHUVRQ

FRQQHFWLRQ�HYHQWV�DUH�RQ�SDXVH�GXH�WR

&29,'�����EXW�=RRPLQJ�IRU�=HUR�KDV

SURYLGHG�D�FUHDWLYH�DYHQXH�WR�FRQWLQXH

EXLOGLQJ�FRQQHFWLRQV�DQG�PDWFKLQJ

FKLOGUHQ�ZLWK�IDPLOLHV��DOO�ZLWK�WKH�JRDO�RI

KDYLQJ�]HUR�FKLOGUHQ�LQ�IRVWHU�FDUH�ZDLWLQJ

WR�EH�DGRSWHG�

)RVWHU�SDUHQWV�KDYH�FRQWLQXHG�WR�SOD\�DQ

LQWHJUDO�UROH�LQ�SURYLGLQJ�FDUH�DQG�VWDELOLW\

RYHU�WKH�ODVW�VHYHUDO�PRQWKV��SURYLQJ�DJDLQ

DQG�DJDLQ�KRZ�WKHLU�SDUWQHUVKLS�LV�WKH

FRUQHUVWRQH�RI�WKH�IRVWHU�FDUH�V\VWHP�LQ

$UNDQVDV��7KH�FKDQJH�WR�YLUWXDO�VFKRROLQJ

LQ�WKH�VSULQJ�EURXJKW�QHZ�FKDOOHQJHV�IRU

PDQ\�RI�RXU�SURYLVLRQDO�UHODWLYH�IDPLOLHV�

VDIH�DQG�DSSURSULDWH�UHODWLYHV�ZKR�DUH�



2QH�RI�WKH�ZD\V�WKDW�'&)6�KDV�HPSKDVL]HG�VDIHW\�GXULQJ�WKH�SXEOLF�KHDOWK

HPHUJHQF\�ZDV�WR�SODFH�D�VSHFLDO�IRFXV�RQ�IDPLOLHV�EHLQJ�VHUYHG�LQ�SURWHFWLYH

VHUYLFHV��RU�LQ�KRPH��FDVHV��7KHVH�IDPLOLHV�DUH�ZRUNLQJ�WR�VWUHQJWKHQ�WKHLU

SURWHFWLYH�FDSDELOLWLHV��PLWLJDWH�FLUFXPVWDQFHV�WKDW�OHG�WR�D�WUXH�ILQGLQJ�RI

PDOWUHDWPHQW��DQG�UHGXFH�WKH�ULVN�RI�PDOWUHDWPHQW�RFFXUULQJ�DJDLQ�DOO�ZKLOH�WKH

FKLOG�UHPDLQV�DW�KRPH��&KLOGUHQ�UHPDLQ�ZLWK�WKH�IDPLO\�IRU�PRVW�'&)6�LQYROYHG

FDVHV��DQG�GXULQJ�D�WLPH�RI�XQFHUWDLQW\��DGGHG�VWUHVV��DQG�VRFLDO�GLVWDQFLQJ�

SULRULWL]LQJ�WKHVH�IDPLOLHV�ZDV�LPSRUWDQW��,W�DOVR�UHLQIRUFHG�RXU�V\VWHP�V�SULRULW\�WR

VWUHQJWKHQ�IDPLOLHV�ZLWK�HYLGHQFH�EDVHG�SUHYHQWLRQ�SURJUDPV��7KRXJK�WKH

SDQGHPLF�GLG�VKLIW�RXU�IRFXV�DW�WLPHV��LW�GLG�QRW�GHUDLO�RXU�ODUJHU�UHIRUP�HIIRUWV�RU

SURJUHVV�WRZDUG�VWUHQJWKHQLQJ�IDPLOLHV�WKURXJK�SUHYHQWLRQ��LPSURYLQJ�IRVWHU�FDUH

IRU�WKRVH�ZKR�QHHG�LW��DQG�EHWWHU�VXSSRUWLQJ�RXU�ZRUNIRUFH�
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:LWK�VXSSRUW�IURP�*RYHUQRU

+XWFKLQVRQ�DQG�DSSURYDO�IURP

WKH�$UNDQVDV�&RURQDYLUXV�$LG�

5HOLHI��DQG�(FRQRPLF�6HFXULW\

�&$5(6��$FW�6WHHULQJ

&RPPLWWHH��&$5(6�$FW�IXQGV

SURYLGHG�D�VWLSHQG�RI������

FDULQJ�IRU�FKLOGUHQ�LQ�IRVWHU�FDUH�ZKLOH�ILQDOL]LQJ�WKH�IRVWHU�KRPH�DGPLQLVWUDWLYH

UHTXLUHPHQWV�DQG�IRVWHU�SDUHQWV��6RPH�FKDOOHQJHV�LQFOXGHG�DGGHG�H[SHQVHV�

FKLOG�FDUH��DQG�DFFHVV�WR�WHFKQRORJ\��'&)6�KDV�WULHG�WR�PHHW�WKHVH�QHHGV�E\

SURYLGLQJ�H[WUD�ILQDQFLDO�VXSSRUW�

'JOBODJBM�4VQQPSU

SDLG�IRU�ZLWK�IHGHUDO�IXQGLQJ�WKDW�WKH�VWDWH�UHFHLYHG�ZHQW�WR�SURYLVLRQDO�UHODWLYH

DQG�IRVWHU�IDPLOLHV�ZKR�KDG�DW�OHDVW�RQH�RYHUQLJKW�IRVWHU�FDUH�SODFHPHQW�IURP

0DUFK����$SULO�����$GGLWLRQDOO\��'&)6�SURYLGHG������SHU�IRVWHU�FKLOG��LQ�D�PL[�RI

VWDWH�DQG�IHGHUDO�,9�(�IXQGV��WR�SURYLVLRQDO�DQG�IRVWHU�SDUHQWV�WR�DVVLVW�ZLWK

DGGLWLRQDO�FRVWV�GXULQJ�WKH�SXEOLF�KHDOWK�HPHUJHQF\��%\�DGYRFDWLQJ�DQG

DSSURYLQJ�WR�XVH�&$5(6�$FW�DQG�RWKHU�DYDLODEOH�IXQGV�WKLV�ZD\��$UNDQVDV

UHLQIRUFHG�KRZ�PXFK�SURYLVLRQDO�UHODWLYHV�DQG�IRVWHU�IDPLOLHV�DUH�YDOXHG�

'PDVT�PO�1SPUFDUJWF�4FSWJDFT
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%XW�WKH�WRQH�LQ�PRP
V�YRLFH�WKLV�PRUQLQJ�PDGH�3DXOD�WDNH�QRWLFH��DQG�WKHQ

VKH�KHDUG�WKH�VPRNH�GHWHFWRUV�JRLQJ�RII�LQ�WKH�EDFNJURXQG��7KHUH�KDG

EHHQ�D�ILUH��DQG�WKH�PRP
V�ILUVW�FDOO�ZDV�WR�3DXOD���QRW�WR�����RU�WKH�ILUH

GHSDUWPHQW�RU�WKH�SROLFH���EXW�WR�3DXOD��WKH�FDVHZRUNHU�ZKR�KDG�LQYHVWHG

VR�PXFK�WLPH�DQG�VXSSRUW�LQ�WKH�IDPLO\��6KH�ZDV�WKH�RQH�SHUVRQ�PRP

WUXVWHG�PRUH�WKDQ�DQ\RQH�

3DXOD�OHDUQHG�WKDW�WKH�PRP�KDG�EHHQ�DZDNHQHG�E\�WKH�VPRNH�GHWHFWRUV

DQG�KDG�EHHQ�DEOH�WR�JHW�WKH�NLGV�WR�VDIHW\�DQG�H[WLQJXLVK�WKH�ILUH���MXVW�OLNH

3DXOD�KDG�VKRZQ�KHU��3DXOD�WROG�WKH�PRP�WR�FDOO�����WR�EH�VXUH�HYHU\WKLQJ

ZDV�VDIH�DW�KRPH�DQG�WKDW�VKH�ZRXOG�EH�RXW�WR�VHH�WKH�IDPLO\�VRRQ�

7KDQNV�WR�3DXOD
V�WKRURXJK�DVVHVVPHQW�RI�WKH�IDPLO\
V�QHHGV��WDUJHWHG

VHUYLFH�SURYLVLRQ��DQG�WKH�WUXVW�VKH�KDG�EXLOW�ZLWK�WKH�IDPLO\��D�PRWKHU�DQG

WKUHH�NLGV�DUH�DOLYH�DQG�ZHOO��.XGRV�WR�3DXOD�

)6:�3DXOD�:RRGVLGH
V�ZRUN�FHOO�SKRQH�UDQJ�HDUO\�RQH�6XQGD\�PRUQLQJ��,W

ZDV�D�QXPEHU�VKH�NQHZ�ZHOO��VR�VKH�DQVZHUHG��2Q�WKH�RWKHU�HQG�ZDV�WKH

IDPLOLDU�YRLFH�RI�D�PRWKHU�ZLWK�ZKRP�3DXOD�KDG�EHHQ�ZRUNLQJ��EXW�WKHUH

ZDV�D�WRQH�LQ�KHU�YRLFH�WKDW�WROG�3DXOD�WKLV�ZDVQ
W�D�QRUPDO�SKRQH�FDOO�
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3DXOD�KDG�EHHQ�KHOSLQJ�WKH�IDPLO\�JHW�EDFN�RQ�VROLG

JURXQG�DJDLQ��0RP��GDG��DQG�WKHLU�WKUHH�FKLOGUHQ��

DJHV��������DQG�����ZHUH�ZRUNLQJ�RQ�VRPH�LVVXHV��$V

3DXOD�JRW�WR�NQRZ�WKHP�DQG�XQGHUVWDQG�WKHLU

FLUFXPVWDQFHV��VKH�DOVR�VDZ�D�QHHG�IRU�VRPH�VDIHW\

HTXLSPHQW�IRU�WKH�KRPH��6SHFLILFDOO\��3DXOD�IHOW�OLNH

WKH�KRPH�QHHGHG�VPRNH�GHWHFWRUV�DQG�D�ILUH

H[WLQJXLVKHU��'DG�ZRUNHG�QLJKWV��VR�3DXOD�ZDQWHG�WR

PDNH�VXUH�WKH�IDPLO\�KDG�HYHU\�WRRO�WKH\�QHHGHG�WR

EH�VDIH�LQ�DQ�HPHUJHQF\��NQRZLQJ�WKH\�SUREDEO\

ZRXOG�QHYHU�QHHG�WR�XVH�WKRVH�WRROV�

�



2QH�RI�WKH�ELJJHVW�DFKLHYHPHQWV�LQ�WKH�ODVW�\HDU�LV�WKDW�$UNDQVDV�ZDV�WKH�WKLUG

VWDWH�WR�JDLQ�IHGHUDO�DSSURYDO�RI�LWV�ILYH�\HDU�7LWOH�,9�(�SUHYHQWLRQ�SODQ��)DPLO\

)LUVW�FUHDWHG�D�QHZ�DYHQXH�IRU�VWDWHV�WR�JHW�IHGHUDO�IXQGLQJ�IRU�SUHYHQWLRQ

SURJUDPV��7R�EH�HOLJLEOH��FKLOG�ZHOIDUH�MXULVGLFWLRQV�KDG�WR�VXEPLW�DQG�UHFHLYH

DSSURYDO�RI�WKHLU�SUHYHQWLRQ�SODQV�WR�HQVXUH�VHUYLFHV�PHW�WKH�VWDQGDUG���FDOOHG

HYLGHQFH�OHYHO���UHTXLUHG�XQGHU�IHGHUDO�ODZ��

3UHYHQWLRQ�VHUYLFHV�DUH�UDWHG�DV�HLWKHU�QSPNJTJOH��TVQQPSUFE��RU�XFMM�

TVQQPSUFE��DQG�SODFHG�RQ�WKH�7LWOH�,9�(�3UHYHQWLRQ�6HUYLFHV�&OHDULQJKRXVH�WKDW

RWKHU�FKLOG�ZHOIDUH�DJHQFLHV�FDQ�VHH�DQG�DFFHVV�ZKHQ�GHYHORSLQJ�WKHLU�RZQ

SODQV���,QGHSHQGHQW�UHYLHZV�DUH�DOORZHG�IRU�VHUYLFHV�WKDW�KDYH�QRW�\HW�EHHQ

UDWHG�E\�WKH�&OHDULQJKRXVH��2QH�RI�RXU�SDUWQHUV��WKH�1DWLRQDO�&RXQFLO�RQ�&ULPH

DQG�'HOLQTXHQF\��1&&'���FRPSOHWHG�LQGHSHQGHQW�UHYLHZV�RI�RXU�SUHYHQWLRQ

SURJUDPV�

:H�ZHUH�WKH�ILUVW�MXULVGLFWLRQ�LQ�WKH�FRXQWU\�WR�UHFHLYH�IHGHUDO�DSSURYDO�RI

SURJUDPV�WKDW�KDG�EHHQ�LQGHSHQGHQWO\�UHYLHZHG��DQG�ZH�DUH�LQFUHGLEO\�JUDWHIXO

WR�WKH�1&&'�WHDP�WKDW�SDYHG�WKH�ZD\�LQ�WKLV�ZRUN��1RZ��DOO�WKUHH�RI�RXU�LQWHQVLYH

LQ�KRPH�VHUYLFHV�SURYLGHUV�6W��)UDQFLV�0LQLVWULHV��<RXWK�$GYRFDWH�3URJUDPV��DQG

<RXWK�9LOODJHV�DUH�XVLQJ�DSSURYHG�SURJUDPV�HOLJLEOH�IRU�IHGHUDO�IXQGLQJ�

TYQ�>#Y'�>*>#�"å=*8*�T�Y'QB\#'
NQ�g�>Y*B>

"QQSPWFE�1SFWFOUJPO�1SPHSBNT

7KHVH�SURJUDPV�DOO�HPSKDVL]H�VDIHO\�SUHYHQWLQJ�FKLOGUHQ�IURP�HQWHULQJ�FXVWRG\�RU

UHXQLI\LQJ�WKHP�ZLWK�IDPLO\�DV�TXLFNO\�DV�SRVVLEOH�LI�RXW�RI�KRPH�FDUH�LV

QHFHVVDU\�

�



7KH�SDUHQWLQJ�SURJUDP�ZH�YH�XVHG�VLQFH������

1XUWXULQJ�)DPLOLHV�RI�$UNDQVDV��1)$���GLG�QRW

SDVV�1&&'�V�LQGHSHQGHQW�UHYLHZ��$IWHU

GLJHVWLQJ�LQIRUPDWLRQ�IURP�WKH�UHYLHZ��'&)6

ZRUNHG�FORVHO\�ZLWK�RXU�SDUHQWLQJ�SURYLGHU�

8QLYHUVLW\�RI�$UNDQVDV�DW�/LWWOH�5RFN�0LG6287+�

WR�GHWHUPLQH�LI�DQRWKHU�SURJUDP�ZRXOG�EH

EHWWHU�IRU�$UNDQVDV�IDPLOLHV��,Q�-XO\������

0LG6287+�VKLIWHG�WKHLU�PRGHO�IURP�1)$�WR

1PTJUJWF�1BSFOUJOH�1SPHSBN
�B����TFTTJPO

*OUFOTJWF�'BNJMZ�4FSWJDFT��,)6��LV

FXUUHQWO\�EHLQJ�SURYLGHG�IRU�VKRUW�WHUP

LQWHQVLYH�KHOS�WR�IDPLOLHV�LQ�WKH�KRPH�LQ

DERXW�RQH�WKLUG�RI�WKH�FRXQWLHV�DFURVV

WKH�VWDWH��

,Q�WKH�QH[W�\HDU��$UNDQVDV�SODQV�WR�ZRUN

ZLWK�+RPHEXLOGHUV���DQ�HYLGHQFH�

EDVHG�SURJUDP�FXUUHQWO\�RQ�WKH

&OHDULQJKRXVH�DV�ZHOO�VXSSRUWHG��RQ�D

SLORW�VLWH�WR�GHWHUPLQH�LI�LW�LV�IHDVLEOH�WR

LPSOHPHQW�+RPHEXLOGHUV��RQ�D�ODUJHU

VFDOH��

3ODQQLQJ�ZLOO�EH�GRQH�RYHU�WKH�QH[W

VHYHUDO�PRQWKV�IRU�DQ�DQWLFLSDWHG�SLORW

VWDUW�GDWH�QH[W�VXPPHU�
��

HYLGHQFH�EDVHG�SDUHQWLQJ�SURJUDP�ZLWK�VHVVLRQV�RQ�FDXVHV�RI�FKLOGUHQ�V

EHKDYLRU�SUREOHPV��VWUDWHJLHV�IRU�HQFRXUDJLQJ�FKLOGUHQ�V�KHDOWK\�GHYHORSPHQW�

DQG�VWUDWHJLHV�IRU�PDQDJLQJ�PLVEHKDYLRU��7KLV�SURJUDP�KDV�PRUH�HYLGHQFH

VXSSRUWLQJ�LWV�HIIHFWLYHQHVV�DQG�DV�RI�ODWH�$XJXVW��LV�UDWHG�DV�SURPLVLQJ�

$QRWKHU�IHDWXUH�LQ�RXU�SUHYHQWLRQ�SODQ�LV�WR�WUDQVLWLRQ�RXU�UHPDLQLQJ�LQ�KRPH

SURJUDP�LQWR�DQ�HYLGHQFH�EDVHG�PRGHO��(YLGHQFH�EDVHG�PRGHOV�XVH�EHVW

SUDFWLFHV�DQG�WRROV�VXSSRUWHG�E\�UHVHDUFK�DQG�HYLGHQFH�WR�VROYH�LVVXHV�














































