
0D\���������

0V��'LQD�(UFRODQR
3ULQFLSDO
36�����%D\DUG�7D\ORU
�����<RUN�$YHQXH
0DQKDWWDQ��1<������

6HQW�YLD�HPDLO

'HDU�3ULQFLSDO�(UFRODQR�

,�DP�DQ�DWWRUQH\�DW�WKH�)RXQGDWLRQ�$JDLQVW�,QWROHUDQFH�	�5DFLVP��)$,5���D�QRQSDUWLVDQ�RUJDQL]DWLRQ
GHGLFDWHG�WR�DGYDQFLQJ�FLYLO�ULJKWV�DQG�OLEHUWLHV�URRWHG�LQ�RXU�FRPPRQ�KXPDQLW\��:H�KDYH�PRUH�WKDQ����
FKDSWHUV�DQG�WHQV�RI�WKRXVDQGV�RI�PHPEHUV�QDWLRQZLGH��LQFOXGLQJ�LQ�1HZ�<RUN��2XU�ZHEVLWH�
IDLUIRUDOO�RUJ��FDQ�JLYH�\RX�D�IXOOHU�VHQVH�RI�RXU LGHQWLW\�DQG�DFWLYLWLHV�

:H�ZULWH�LQ�UHVSRQVH�WR�DQ LQFLGHQW�UHSRUW UHJDUGLQJ 36�����WKDW�ZDV�VXEPLWWHG�WR�)$,5�RQ�0D\��������
WKURXJK�RXU�WUDQVSDUHQF\�ZHEVLWH� IDLUWUDQVSDUHQF\�RUJ� $FFRUGLQJ�WR�WKDW�UHSRUW��WHDFKHUV�LQ�36�����UHDG
ILUVW�JUDGH�VWXGHQWV�WKH�ERRN�HQWLWOHG 2XU�6NLQ��$ )LUVW�&RQYHUVDWLRQ�$ERXW�5DFH��$V�WKH�EHORZ�H[FHUSWV
VKRZ� 2XU�6NLQ WHDFKHV�WKDW�³ZKLWH´�SHRSOH�LQYHQWHG UDFLVP�LQ�RUGHU�WR�³MXVWLI\�VODYHU\��FRORQLDOLVP��DQG
JHQRFLGH´�DQG�VHHN�WR�³JHW�PRUH�SRZHU´�DQG�WR�EH�³WUHDWHG�EHWWHU�WKDQ�HYHU\RQH�HOVH´��RQO\�³ZKLWH´
SHRSOH�FRPPLW�UDFLVW�DFWV��DQG�WKH�UDFLVP�RI�³ZKLWH´�SHRSOH�³LV�DOO�DURXQG�XV´�DQG�³EDNHG�LQWR�WKH�FXOWXUH
RI�WKH�8QLWHG�6WDWHV�´�(YHU\�H[DPSOH�RI�UDFLVP�GHSLFWHG�LQ�WKH�ERRN�LV�DQ�DFW�SHUIRUPHG�E\�D�SHUVRQ�ZLWK
OLJKW�VNLQ��2Q�WKH�SDJHV�GLVFXVVLQJ�³ZKLWH�SHRSOH´�DQG�WKH�HYLOV�RI�UDFLVP��WKH�ERRN�VKRZV�LOOXVWUDWLRQV�RI
KXPDQ�VNXOOV��OLJKW�VNLQQHG�FKLOGUHQ�ODXJKLQJ��RVWHQVLEO\�DERXW�UDFLVP��DV�WKH\�FOLPE�D�JROGHQ�VWDLUFDVH�
DQG�OLJKW�VNLQQHG�FKLOGUHQ�VPXJO\�DQG�REOLYLRXVO\�GRQQLQJ�FURZQV�DQG�RWKHU�DFFRXWUHPHQWV�ZKLOH
GDUNHU�VNLQQHG�FKLOGUHQ�ORRN�RQ�ZLWK�IURZQV�
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$V�DQ�DGYRFDWH�IRU�SUR�KXPDQ�DQWLUDFLVP��)$,5�UHVSHFWV�HGXFDWRUV�ZKR�XQGHUWDNH�HIIRUWV�WR�FUHDWH
SRVLWLYH�FKDQJH�DQG�JUHDWHU�IDLUQHVV��7KHUH�FDQ�EH�QR�TXHVWLRQ�RI�SDVW�DQG�SUHVHQW�LQMXVWLFHV�FRPPLWWHG�LQ
WKLV�QDWLRQ��+RZHYHU��LQVWUXFWLRQ�WKDW�DWWHPSWV�WR�UHPHG\�SUHMXGLFH�VKRXOG�QRW�LWVHOI�IXUWKHU�SUHMXGLFH�RU
GLVUHJDUG�WKH�FLYLO�ULJKWV�DQG�LQGLYLGXDOLW\�RI�RWKHUV��7KH�(TXDO�3URWHFWLRQ�FODXVH�RI�WKH�)RXUWHHQWK
$PHQGPHQW�SURKLELWV�VWDWH�HQWLWLHV��LQFOXGLQJ�SXEOLF�VFKRROV��IURP�WUHDWLQJ�LQGLYLGXDOV�GLIIHUHQWO\�RU
VWHUHRW\SLQJ�WKHP�EHFDXVH�RI�WKHLU�VNLQ�FRORU� 6KHOOH\ Y��.UDHPHU������8�6��������������� 6KDZ�Y��+XQW�
����8�6�������������������³'LVWLQFWLRQV�EHWZHHQ�FLWL]HQV�VROHO\�EHFDXVH�RI�WKHLU�DQFHVWU\�DUH�E\�WKHLU�YHU\
QDWXUH�RGLRXV�WR�D�IUHH�SHRSOH�ZKRVH�LQVWLWXWLRQV�DUH�IRXQGHG�XSRQ�WKH�GRFWULQH�RI�HTXDOLW\�´ 5LFH�Y�
&D\HWDQR������8�6�������������������FLWLQJ +LUDED\DVKL Y��8QLWHG�6WDWHV������8�6�������������������6XFK
GLVWLQFWLRQV�DQG�VWHUHRW\SHV�DUH�SUHVXPSWLYHO\�LQYDOLG�DQG�ZLOO�EH�XSKHOG�RQO\�XSRQ�H[WUDRUGLQDU\
MXVWLILFDWLRQ��6LPLODUO\��7LWOH�9,�RI�WKH�&LYLO�5LJKWV�$FW��ZKLFK�LV�GHULYHG�IURP�(TXDO�3URWHFWLRQ��SURKLELWV
IHGHUDOO\�IXQGHG�SURJUDPV�IURP�GLVFULPLQDWLQJ�RU�FUHDWLQJ�KRVWLOH�HQYLURQPHQWV�EDVHG�RQ�VNLQ�FRORU� ��
8�6�&��������G��G��D���� 7ROEHUW�Y��4XHHQV�&ROOHJH� ����)��G�������������G�&LU��������

:H�EHOLHYH 2XU�6NLQ SURPRWHV�UDFLDO�HVVHQWLDOLVP�DQG GLYLVLRQ��,W�WLHV�UDFLVP�WR�³ZKLWH´�VNLQ��FODLPLQJ
RQO\�WKRVH�ZLWK�³ZKLWH´�VNLQ�DUH�FDSDEOH�RI�UDFLVW�DFWV��$VFULELQJ�SHUVRQDO�WUDLWV�EDVHG�RQ�VNLQ�FRORU��DV
2XU�6NLQ GRHV��LV�WKH�YHU\�GHILQLWLRQ�RI�UDFLDO�HVVHQWLDOLVP� WKH�LGHD�WKDW�SK\VLFDO�DSSHDUDQFH�LQGLFDWHV
³PRUH�SURIRXQG�FKDUDFWHULVWLFV��ZKHWKHU�SRVLWLYHO\�RU�QHJDWLYHO\�FRQVWUXHG��RI�SHUVRQDOLW\��LQFOLQDWLRQV�
µFXOWXUH�¶�KHULWDJH��FRJQLWLYH�DELOLWLHV�RU�µQDWXUDO�WDOHQWV¶�WKDW�DUH�WDNHQ�WR�EH�VKDUHG�E\�DOO�PHPEHUV�RI�D
UDFLDOO\�GHILQHG�JURXS�´�$QQD�6WXEEOHILHOG� 5DFLDO ,GHQWLW\�	�1RQ�(VVHQWLDOLVP�$ERXW�5DFH��9RO�����1R� �
�)ORULGD�6WDWH�8QLY���������$GGLWLRQDOO\��E\�FODLPLQJ�UDFLVP�LV�³DOO�DURXQG�XV´�DQG�³EDNHG�LQWR´�VRFLHW\�
WKH�ERRN�HQFRXUDJHV�FKLOGUHQ�WR�VHH�DQG�DVVXPH�UDFLVP�HYHQ�ZKHUH�LW�LV�QRW�SUHVHQW��7KRVH�PHVVDJHV
GLYLGH�DQG�KDUP�VWXGHQWV�RI�DOO�VNLQ�FRORUV�DQG�HWKQLFLWLHV��FUHDWLQJ�D�VHQVH�RI�VKDPH�RU�JXLOW�LQ�VRPH�DQG
KRSHOHVVQHVV�RU�UHVHQWPHQW�LQ�RWKHUV��1RWDEO\��ZKLOH�WKH�ERRN�PHQWLRQV�WKH�LPSRUWDQFH�RI�IDLUQHVV��LW�LV
OLNHO\�WKDW�PDQ\�FKLOGUHQ�ZRXOG�FRQVLGHU�LW�XQIDLU�WR�GHHP�RQO\�VRPH�SHRSOH�WR�EH�FDSDEOH�RI�UDFLVW�DFWV
EDVHG�RQ�QRWKLQJ�PRUH�WKDQ�WKH�FRORU�RI�WKHLU�VNLQ�

7KH�SRWHQWLDO�QHJDWLYH�FRQVHTXHQFHV�DUH�HYHQ�PRUH�FRQFHUQLQJ�JLYHQ�WKDW WKH�WHDFKHUV�UHSRUWHGO\
SURYLGHG�WKH�FKLOGUHQ�ZLWK�QR�SHUVSHFWLYHV�GLIIHULQJ�IURP�WKRVH�FRQWDLQHG�LQ 2XU�6NLQ��,QVWHDG�RI�EHLQJ
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SUHVHQWHG�DV�RQH�RSLQLRQ�DPRQJ�PDQ\�WR�FRQVLGHU��ZKLFK�ZRXOG�EH�D�OHJLWLPDWH�HGXFDWLRQDO�H[HUFLVH���WKH
YLHZSRLQWV�VHW�IRUWK�LQ 2XU�6NLQ ZHUH�WDXJKW�DV�WKH WUXWK��6L[�\HDU�ROG�FKLOGUHQ�DUH�LPSUHVVLRQDEOH�DQG
WUXVWLQJ��DQG�KDYH�QRW�\HW�GHYHORSHG�VXIILFLHQW�FULWLFDO�DELOLWLHV�HQDEOLQJ�WKHP�WR�FKDOOHQJH�RU�TXHVWLRQ
LQIRUPDWLRQ�SUHVHQWHG�WR�WKHP�E\�DXWKRULW\�ILJXUHV��VXFK�DV�WKHLU�WHDFKHUV���3DUHQWV�DQG�FDUHJLYHUV�UHO\�RQ
VFKRROV�WR�GHOLYHU�LQVWUXFWLRQ�WKDW�LV�EDODQFHG��DSSURSULDWH��DQG�XQLI\LQJ�UDWKHU�WKDQ�GLYLVLYH��:H�XUJH�36
����WR�UHFRQVLGHU�DVVLJQLQJ 2XU�6NLQ WR�\RXQJ�VWXGHQWV ZLWKRXW�D�JRRG�IDLWK�SUHVHQWDWLRQ�RI�FRQWHQGLQJ
SHUVSHFWLYHV�

:H�ZRXOG�OLNH�WR�JLYH�36�����DQ�RSSRUWXQLW\�WR�UHVSRQG��3OHDVH�OHW�XV�NQRZ�ZLWKLQ�WKH�QH[W�ILYH�EXVLQHVV
GD\V�LI�\RX�LQWHQG�WR�GR�VR�

9HU\�WUXO\�\RXUV�

/HLJK�$QQ�2¶1HLOO
6WDII�$WWRUQH\
)RXQGDWLRQ�$JDLQVW�,QWROHUDQFH�	�5DFLVP

FF� 6XSHULQWHQGHQW
6FKRRO�%RDUG�0HPEHUV


