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5H�� 6XSSRUW�IRU�WKH�&KLOG�:HOIDUH�3URYLGHU�,QFOXVLRQ�$FW�RI�������+�5��������

'HDU�&KDLUPDQ�%UDG\��

:H�ZULWH�RQ�EHKDOI�RI PLOOLRQV�RI�$PHULFDQV�ZKR�DUH�GHHSO\�FRQFHUQHG�DERXW�WKH�
FRQVFLHQFH�ULJKWV�RI�DGRSWLRQ�DQG�IRVWHU�FDUH�SURYLGHUV�WKDW�VHHN�WR�DVVLVW�FKLOGUHQ�LQ�GHVSHUDWH�
QHHG�RI�ORYLQJ�KRPHV�

7KH�&KLOG�:HOIDUH�3URYLGHU�,QFOXVLRQ�$FW�RI�������+�5��������SURWHFWV�FKLOG�ZHOIDUH�
SURYLGHUV�IURP�EHLQJ�GLVFULPLQDWHG�DJDLQVW�E\�JRYHUQPHQW�HQWLWLHV�GXH�WR�WKH�SURYLGHUV¶�UHOLJLRXV�
EHOLHIV�RU�PRUDO�FRQYLFWLRQV���7KH�,QFOXVLRQ�$FW�SUHYHQWV�WKH�IHGHUDO�JRYHUQPHQW�DQG�VWDWHV�WKDW�
UHFHLYH�IHGHUDO�IXQGV�IRU�FKLOG�ZHOIDUH�VHUYLFHV�IURP�H[FOXGLQJ�DGRSWLRQ�DQG�IRVWHU�FDUH�DJHQFLHV�
EHFDXVH�RI�WKHLU�EHOLHIV�DERXW�ZKDW�LV�EHVW�IRU�HDFK�FKLOG���7KH�,QFOXVLRQ�$FW�NHHSV�NLGV�ILUVW
EHFDXVH�LW�HPSRZHUV�D�ODUJHU�QXPEHU�RI�FKLOG�ZHOIDUH�SURYLGHUV�WR�UHFUXLW�DQG�WUDLQ�PRUH�ORYLQJ�
IDPLOLHV�WKDW�FDQ�SURYLGH�ORYLQJ�KRPHV�IRU�PRUH�YXOQHUDEOH�FKLOGUHQ�

0DQ\�FKLOG�ZHOIDUH�SURYLGHUV�KDYH�EHHQ�XQMXVWO\�H[FOXGHG�IURP�VHUYLQJ�FKLOGUHQ��
LQFOXGLQJ�LQ�0DVVDFKXVHWWV��,OOLQRLV��&DOLIRUQLD��DQG�WKH�'LVWULFW�RI�&ROXPELD��LQ�HDFK�RI�WKHVH�
SODFHV��IDLWK�EDVHG�DJHQFLHV�ZHUH�GULYHQ�RXW�RI�RIIHULQJ�DGRSWLRQ�DQG�IRVWHU�FDUH�VHUYLFHV�GXH�WR�
WKHLU�GHHSO\�KHOG�FRQYLFWLRQV��

$V�6WHYH�5RDFK��([HFXWLYH�'LUHFWRU�RI�&DWKROLF�&KDULWLHV�RI�6SULQJILHOG��,OOLQRLV� SXW�LW�
³,W�LV�XQFRQVFLRQDEOH�WKDW�JRYHUQPHQWV�ZRXOG�WDNH�SXQLWLYH�DFWLRQ�RYHU�WKLV�LVVXH�ZLWK�UHSXWDEOH�
DJHQFLHV�ZKHQ�WKH\�FRQVWDQWO\�VWUXJJOH�WR�ILQG�TXDOLW\�KRPHV�IRU�WKH�DEXVHG�� 7KLV�LV�WKH�UHDO�
KDUP�EHLQJ�GRQH²LW�LV�EHLQJ�GRQH�WR�YXOQHUDEOH�FKLOGUHQ�´

7KH�,QFOXVLRQ�$FW�ZRXOG�SURYLGH�D�UHPHG\�WR�WKLV�JRYHUQPHQW�GLVFULPLQDWLRQ�E\�DOORZLQJ�
SURYLGHUV�WR�VHUYH�SDUHQWV�DQG�FKLOGUHQ�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�SURYLGHUV¶�UHOLJLRXV�
EHOLHIV�DQG�PRUDO�FRQYLFWLRQV���%LUWK�SDUHQWV�ZKR�GHVLUH�WR�SODFH�WKHLU�FKLOGUHQ�IRU�DGRSWLRQ�
VKRXOG�EH�DEOH�WR�FKRRVH�DQ�DJHQF\�WKDW�VKDUHV�WKHLU�YDOXHV���

,Q�SDUWLFXODU��NHHSLQJ�NLGV�ILUVW�LQYROYHV�SURWHFWLQJ�WKH�ELUWK�PRWKHU¶V�FKRLFH�WR�SODFH�WKH�
FKLOG�ZLWK�WKH�IDPLO\�VKH�IHHOV�LV�EHVW���$FFRUGLQJ�WR�RQH�ELUWK�PRWKHU��³,�FKRVH�%HWKDQ\�
>&KULVWLDQ�6HUYLFHV@�EHFDXVH�WKHLU�YDOXHV�PDWFK�PLQH�� 7KHLU�YDOXHV�PDWFK�P\�IDPLO\¶V�YDOXHV�
DQG�,�ZDQWHG�WR�FKRRVH�DGRSWLYH�SDUHQWV�WKDW VKDUH�WKRVH�VDPH�YDOXHV���,�FDQ¶W�HYHQ�IDWKRP� ILUVW�
RI�DOO� QRW�KDYLQJ�VSLULWXDO�VXSSRUW�IURP�DQ�DGRSWLRQ�DJHQF\�´��
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6LQJOH�ELUWK�PRWKHUV�RIWHQ�SODQ�IRU�DGRSWLRQ�LQ�WKRVH�FDVHV�LQ�ZKLFK�WKH\�FDQQRW�SURYLGH�
HYHU\WKLQJ�WKHLU�FKLOG�GHVHUYHV���$�ELUWK�PRWKHU�VKRXOG�KDYH�HYHU\�RSSRUWXQLW\�WR�SODFH�KHU�FKLOG�
ZLWK�D�IDPLO\�WKDW�UHIOHFWV�KHU�YDOXHV���7DNLQJ�DZD\�IDLWK�EDVHG�DJHQFLHV�ZLOO�UHGXFH�RSWLRQV��
PDNH�WKH�SURFHVV�IRU�ELUWK�SDUHQWV�HYHQ�PRUH�GLIILFXOW��DQG�SRWHQWLDOO\�GLVFRXUDJH�DGRSWLRQV�

/LNHZLVH��SURVSHFWLYH�DGRSWLYH�DQG�IRVWHU�SDUHQWV�VKRXOG�DOVR�EH�DEOH�WR�FKRRVH�WR�ZRUN�
ZLWK�DQ�DJHQF\�WKDW�FDQ�SURYLGH�VSLULWXDO�VXSSRUW�IRU�WKHP�GXULQJ�WKH�KRPH�VWXG\�SURFHVV�DQG�
EH\RQG��LQFOXGLQJ�SRVW�SODFHPHQW�DQG�SRVW�DGRSWLRQ�VHUYLFHV���7KH�,QFOXVLRQ�$FW�UHFRJQL]HV�DQG�
UHVSHFWV�WKLV�SDUHQWDO�FKRLFH�

$W�D�WLPH�ZKHQ�WKH�RSLRLG�FULVLV�LV�GULYLQJ�PRUH�FKLOGUHQ�LQWR�IRVWHU�FDUH�DQG�DGRSWLRQ��
ZH�QHHG�DOO�DYDLODEOH�DJHQFLHV�WR�DVVLVW�ZLWK�SODFLQJ�YXOQHUDEOH�FKLOGUHQ�LQ�VWDEOH�KRPHV���)DLWK�
EDVHG�DJHQFLHV�LQ�SDUWLFXODU�H[FHO�DW�UHFUXLWLQJ�JRRG�IDPLOLHV�ZKR�FDQ�SURYLGH�VWDELOLW\�IRU�
FKLOGUHQ�LQ�FULVLV��WKDW�H[FHOOHQFH�LV�SURSHOOHG�E\�ERWK�WKH�IDLWK�GULYHQ�PLVVLRQ�RI�WKHVH�DJHQFLHV�
DV�ZHOO�DV�WKHLU�FRQQHFWLRQV�WR�KRXVHV�RI�ZRUVKLS�ZKHUH�WKH\�FDQ�UHFUXLW�SURVSHFWLYH�IRVWHU�DQG�
DGRSWLYH�SDUHQWV��

0DQ\�VWDWHV�DUH�UHFRJQL]LQJ�WKH�QHHG�WR�SURWHFW�DGRSWLRQ�DQG�IRVWHU�FDUH�SURYLGHUV�DQG�DUH�
WDNLQJ�DFWLRQ�WKHPVHOYHV���6HYHQ�VWDWHV��9LUJLQLD��0LFKLJDQ��1RUWK�'DNRWD��6RXWK�'DNRWD��
$ODEDPD��0LVVLVVLSSL��DQG�7H[DV��KDYH�QRZ�HQDFWHG�OHJLVODWLRQ�WR�SURWHFW�WKH�FRQVFLHQFH�ULJKWV�
RI�DGRSWLRQ�DQG�IRVWHU�FDUH�SURYLGHUV���$W�WKH�VDPH�WLPH��HYHU\RQH�ZKR�GHVLUHV�WR�IRVWHU�RU�DGRSW�
D�FKLOG�VWLOO�KDV�WKDW�DELOLW\�LQ�HYHU\�VWDWH��SURYLGHG�WKH\�PHHW�WKH�EDVLF�HOLJLELOLW\�UHTXLUHPHQWV����
7KHUH�LV�FOHDUO\�PRPHQWXP�IRU�SURWHFWLQJ�WKH�IUHHGRP�WR�VHUYH�YXOQHUDEOH�FKLOGUHQ�

6XFK�OHJLVODWLRQ�KDV�ELSDUWLVDQ�VXSSRUW���'HPRFUDWLF�6WDWH�6HQ��(GGLH�/XFLR�MRLQHG
5HSXEOLFDQV�LQ�7H[DV�WR�VXSSRUW�D�VWDWH�ELOO��FDOOHG�WKH�)UHHGRP�WR�6HUYH�&KLOGUHQ�$FW���VWDWLQJ
WKDW�LW�ZRXOG�DVVLVW�LQ�DGGLQJ PRUH�SULYDWH�DGRSWLRQ�DJHQFLHV�WR�7H[DV¶V�V\VWHP��³,W¶V�DERXW�
LQFUHDVLQJ�FDSDFLW\��LW¶V�DERXW�SURYLGLQJ�KRPHV�IRU�NLGV�´

%XW�DFWLRQ�LV�QHHGHG�DW�WKH IHGHUDO�OHYHO�DV�ZHOO���:H�RIIHU�RXU�VWURQJ�VXSSRUW�IRU�WKH�
IHGHUDO�&KLOG�:HOIDUH�3URYLGHU�,QFOXVLRQ�$FW�RI������DQG�XUJH�\RXU�FRPPLWWHH�WR�JLYH�D�KLJK�
SULRULW\�WR�WKH�HQDFWPHQW�RI�WKH�ELOO�WKLV�\HDU���7KH�IUHHGRP�WR�VHUYH�WKH�YXOQHUDEOH�DFFRUGLQJ�WR�
RQH¶V�FRQVFLHQFH�LV�IRXQGDWLRQDO�WR�RXU�FRXQWU\�

6LQFHUHO\�

0RVW�5HY��)UDQN�-��'HZDQH
%LVKRS�RI�9HQLFH
&KDLUPDQ��86&&%�&RPPLWWHH�RQ�'RPHVWLF�
-XVWLFH�DQG�+XPDQ�'HYHORSPHQW

0RVW�5HY��-RVHSK�(��.XUW]��'�'�
$UFKELVKRS�RI�/RXLVYLOOH
&KDLUPDQ��86&&%�&RPPLWWHH�IRU�
5HOLJLRXV�/LEHUW\

0RVW�5HY��-DPHV�'��&RQOH\
%LVKRS�RI�/LQFROQ
&KDLUPDQ��86&&%�6XEFRPPLWWHH�IRU�WKH�
3URPRWLRQ�DQG�'HIHQVH�RI�0DUULDJH

%HWKDQ\�&KULVWLDQ�6HUYLFHV

&DWKROLF�&KDULWLHV�86$

%XFNQHU�,QWHUQDWLRQDO�
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'U��5XVVHOO�0RRUH
3UHVLGHQW�
6RXWKHUQ�%DSWLVW�(WKLFV�	�5HOLJLRXV�/LEHUW\�
&RPPLVVLRQ

8QLRQ�RI�2UWKRGR[�-HZLVK�&RQJUHJDWLRQV�RI�
$PHULFD

5HY��'RXJODV�(��&OD\
*HQHUDO�6XSHULQWHQGHQW
$VVHPEOLHV�RI�*RG��86$�

5HY��-D\�0RRQH\
([HFXWLYH�'LUHFWRU
$VVHPEOLHV�RI�*RG�)DPLO\�6HUYLFHV�$JHQF\��
'ED�&203$&7�)DPLO\�6HUYLFHV

5HY��'U��0DWWKHZ�&��+DUULVRQ
3UHVLGHQW
/XWKHUDQ�&KXUFK±0LVVRXUL�6\QRG

5HY��'U��*UHJRU\�3��6HOW]
([HFXWLYH�'LUHFWRU
/XWKHUDQ�&HQWHU�IRU�5HOLJLRXV�/LEHUW\

0LFKDHO�)DUULV
3UHVLGHQW��&(2��DQG�*HQHUDO�&RXQVHO
$OOLDQFH�'HIHQGLQJ�)UHHGRP

7RQ\�3HUNLQV
3UHVLGHQW
)DPLO\�5HVHDUFK�&RXQFLO

7LP�&KDSPDQ
&KLHI�2SHUDWLQJ�2IILFHU
+HULWDJH�$FWLRQ�IRU�$PHULFD

7LP�6FKXOW]
3UHVLGHQW
�VW�$PHQGPHQW�3DUWQHUVKLS

%HQMDPLQ�%XOO�
([HFXWLYH�'LUHFWRU�RI�$GYRFDF\
)LUVW�/LEHUW\�,QVWLWXWH

-RVHSK�$��%LQJKDP
&RXQVHO
)LUVW�/LEHUW\�,QVWLWXWH

3HQQ\�<RXQJ�1DQFH
&(2�DQG�3UHVLGHQW�
&RQFHUQHG�:RPHQ�IRU�$PHULFD�/HJLVODWLYH�
$FWLRQ�&RPPLWWHH

3DXO�:HEHU
3UHVLGHQW�	�&(2�
)DPLO\ 3ROLF\�$OOLDQFH

5DEEL�3HVDFK�/HUQHU
3UHVLGHQW
&RDOLWLRQ�IRU�-HZLVK�9DOXHV

3DWULFN�3XUWLOO
'LUHFWRU�RI�/HJLVODWLYH�$IIDLUV
)DLWK�	�)UHHGRP�&RDOLWLRQ�

'DYLG�1DPPR
([HFXWLYH�'LUHFWRU�	�&(2
&KULVWLDQ�/HJDO�6RFLHW\

.LP�&ROE\
'LUHFWRU
&HQWHU�IRU�/DZ�	�5HOLJLRXV�)UHHGRP�RI�WKH�
&KULVWLDQ�/HJDO�6RFLHW\

'DYLG�6WHYHQV��0'��0$��(WKLFV�
&(2
&KULVWLDQ�0HGLFDO�$VVRFLDWLRQ��

-RQDWKDQ�,PERG\
'LUHFWRU
)UHHGRP�&DUH

6KHSKHUG�6PLWK
3UHVLGHQW
,QVWLWXWH�IRU�<RXWK�'HYHORSPHQW

$QLWD�6PLWK
3UHVLGHQW
&KLOGUHQ¶V�$,'6�)XQG�,QWHUQDWLRQDO
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'U��&DUO�+HUEVWHU
3UHVLGHQW
$GYDQFH86$

$XVWLQ�5XVH
3UHVLGHQW
&�)DP


