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5XUDO�6HUYLFHV�1HWZRUN

$QDO\VLV�RI�VXUYH\�RQ�'RPHVWLF�$EXVH DQG�+RPHOHVVQHVV LQ�UXUDO�DUHDV�GXULQJ�
ORFNGRZQ

7KH�5XUDO�6HUYLFHV�1HWZRUN�FDUULHG�RXW�D�VXUYH\�RQ�WKH�SRWHQWLDO�LPSDFW�RI�GRPHVWLF�
DEXVH�GXULQJ�&RYLG����DQG�ORFNGRZQ���5HVSRQVHV�ZHUH�UHFHLYHG�IURP����
RUJDQLVDWLRQV��SUHGRPLQDQWO\�FRPSULVLQJ�/RFDO�$XWKRULWLHV��EXW�DOVR�IURP�+RXVLQJ�
$VVRFLDWLRQV��FKDULWDEOH�RUJDQLVDWLRQV� DQG�SROLFH�IRUFHV���

5HVSRQVHV ZHUH�JDWKHUHG�GXULQJ�$SULO�DQG�0D\������DQG�KDYH�EHHQ�VXPPDULVHG�
EHORZ�

�� $UH�PHPEHUV�DZDUH�RI�D�ULVH�LQ�UHSRUWV�RI�'RPHVWLF�9LROHQFH�LQ�UXUDO�
FRPPXQLWLHV�LQ�UHODWLRQ�WR�&29,'���"

<HV ���

1R ���

7KH IROORZLQJ�SRLQWV�DUH�LPSRUWDQW�WR�KLJKOLJKW�

��UHVSRQVHV�KLJKOLJKWHG�WKDW�WKH\�ZHUH�DZDUH�RI�DQ�LQFUHDVH�LQ�FDOOV�WR�KHOSOLQH�
VHUYLFHV�GHVSLWH�QRW�VHHLQJ�DQ�LQFUHDVH�LQ�RIILFLDO�UHSRUWV

���UHVSRQVHV�KLJKOLJKWHG�WKDW�WKH\�ZHUH�DQWLFLSDWLQJ�D�ULVH�LQ�UHSRUWLQJ�DV�ORFNGRZQ�
HDVHV�

&RPPHQWV�LQFOXGHG�

&RPSOH[LW\�RI�FDVHV�WKDW�LQFOXGH�PHQWDO�LOO�KHDOWK� LV�LQFUHDVLQJ
$OWKRXJK�ZH�KDYH�VHHQ�D�VOLJKW�ULVH�LQ�UHSRUWHG�'RPHVWLF�$EXVH�LQFLGHQWV�
DFURVV�WKH�FRXQW\��ZH�KDYH�\HW�WR�VHH�DQ�LQFUHDVH�LQ�SHRSOH�VHHNLQJ�VXSSRUW�
IURP�RXU�VSHFLDOLVW�VXSSRUW�VHUYLFHV�GHVSLWH�FRQVLGHUDEOH�PHVVDJLQJ��7KLV�
ZRXOG�LQGLFDWH�WKDW�SHRSOH�DUH�ILQGLQJ�LW�GLIILFXOW�WR�DFFHVV�VXSSRUW�VDIHO\�LI�
WKH\�DUH�VHOI�LVRODWLQJ�ZLWK�WKH�SHUSHWUDWRU�
7KHUH�KDV�EHHQ�D�ULVH�LQ�GRPHVWLF�DEXVH�JHQHUDOO\�DQG�WKDW�LQFOXGHV�UXUDO�
FRPPXQLWLHV�IURP�PHQ�FDOOLQJ�RXU�KHOSOLQH��7KLV�LV�EHFDXVH�PDOH�YLFWLPV�RI�
GRPHVWLF�DEXVH�DUH�LVRODWHG�DQ\ZD\� DQG�WKH�ORFNGRZQ�KDV�PDGH�WKHP�HYHQ�
PRUH�VR��'XH�WR�WKH�ODFN�RI�UHIXJHV�DQG�VDIH�KRXVHV�IRU�PDOH�YLFWLPV�RI�
GRPHVWLF�DEXVH�ZKLFK�WHQG�WR�EH�LQ�PDMRU�WRZQV�DQG�FLWLHV��WKHUH�LV�D�ODFN�RI�
SODFHV�IRU�PDOH�YLFWLPV�WR�HVFDSH�WR� VR�VRPH�ZLOO�KDYH�WR�VOHHS�URXJK�RU�
EHFRPH�KRPHOHVV�WR�HVFDSH�
$FWXDO�KRPHOHVV�GXW\�UHJDUGLQJ�'RPHVWLF�9LROHQFH KDV�UHVXOWHG�LQ�WZR�
SODFHPHQWV���&DOOV�UHJDUGLQJ�WKLV�KDYH�EHHQ�ORZHU�WKDQ�XVXDO���,Q�UXUDO�DUHDV�
WKLV�KDV�QRW�EHHQ�DQ�LVVXH��7KH�6DIHU�1HZ�;;�3DUWQHUVKLS KDV�'RPHVWLF�
$EXVH�DV�D�PDLQ�SULRULW\�DQG�DOO�DJHQFLHV�ZRUN�FORVHO\�WRJHWKHU�VKDULQJ�
LQIRUPDWLRQ�DQG�VXSSRUW�
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7KHUH�LV�H[SHFWDWLRQ�WKDW�ULVN�LV�LQFUHDVHG�DQG�ZLGH�UDQJLQJ�ZRUN�E\�PXOWLSOH�
DJHQFLHV�LV�XQGHUZD\�WR�LGHQWLI\�YLFWLPV�DQG�SURYLGH�QHZ�URXWHV�WR�VHHNLQJ�
VXSSRUW���1R�VSHFLILF�LQWHOOLJHQFH�VXJJHVWV KLJKHU�ULVN�LQ�UXUDO�FRPPXQLWLHV�
7KH�QXPEHU�RI�FDOOV�WR�WKH�'RPHVWLF�$EXVH�6XSSRUW�/LQH�KDV�GHFUHDVHG��WKLV�
LV�OLNHO\�WR�EH�GXH�WR�WKH�SDUWQHUV EHLQJ�DW�KRPH�DQG�WKXV�UHVWULFWLQJ�
RSSRUWXQLW\�WR�PDNH�D�FDOO�
:H�KDYH�VHHQ�D�UHGXFWLRQ�LQ�FDOOV�KRZHYHU�ZH�DUH�QRW�VXUSULVHG�DV�SHRSOH�
ZLOO�ILQG�OHVV�RSSRUWXQLW\�WR�PDNH�FRQWDFW�ZLWK�VXSSRUW�VHUYLFHV�ZKHUH�
ORFNHG�
LQ
�ZLWK�WKHLU�DEXVHU
1RW�VSHFLILFDOO\�LQ�WKH�UXUDO�DUHDV�

�� $UH�PHPEHUV�DZDUH�RI�D�ULVH�LQ�ULVH�LQ�UHSRUWV�RI�KRPHOHVVQHVV�URXJK�
VOHHSLQJ�LQ�UXUDO�DUHDV�LQ�UHODWLRQ�WR�&29,'���"

<HV ���

1R ���

7KH�IROORZLQJ�SRLQWV�DUH�LPSRUWDQW�WR�KLJKOLJKW�

��UHVSRQVHV�ZHUH�UHFHLYHG�VWDWLQJ WKDW�WKHUH�ZDV�D�ULVH�LQ�UHSRUWV�RI�SHRSOH�
SUHVHQWLQJ�DV�KRPHOHVV�GXH�WR�EHLQJ�XQDEOH�WR�VWD\�ZLWK�IDPLO\�IULHQGV�VRID�VXUILQJ

���UHVSRQVHV�ZHUH�UHFHLYHG�VWDWLQJ�WKDW�WKH�FRXQFLO�KDG�ZRUNHG�KDUG�DV�SHU�WKH�
*RYHUQPHQW�GLUHFWLYH�WR�SURYLGH�DFFRPPRGDWLRQ�IRU�HYHU\RQH�LQ�ORFNGRZQ�ZKR�PD\�
KDYH�EHHQ�KRPHOHVV�UHJDUGOHVV�RI�SULRULW\

7KH�IROORZLQJ�FRPPHQWV�VKRXOG�DOVR�EH�QRWHG�

7KH�FHVVDWLRQ�RI�6���QRWLFHV�VORZHG�WKLV�ULJKW�GRZQ��KRZHYHU�ZH�DUH�VWDUWLQJ�
WR�VHH�GHPDQG�LQFUHDVLQJ�IURP�KRXVHKROG�EUHDNGRZQ��SULVRQ�DQG�SUREDWLRQ�
GLVFKDUJH�DQG�KRVSLWDO�GLVFKDUJH��EXW�JHQHUDOO\�QXPEHUV�DUH�GRZQ�GXH�WR�WKH�
ODFN�RI�PRYHPHQW�IURP�SULYDWH�VHFWRU�ODQGORUGV�
6LJQLILFDQW�LQFUHDVH�LQ�IDPLO\�UHODWLRQVKLS�EUHDNGRZQ�UHVXOWLQJ�LQ�URXJK�
VOHHSLQJ�
+RPHOHVVQHVV�KDV�UHGXFHG�GXH�WR�VXVSHQVLRQ�RI�HYLFWLRQV��
$�VLJQLILFDQW�ULVH�KDV�EHHQ�VHHQ�LQ�XUEDQ�DUHDV�EXW�QRW�UXUDO�DUHDV�
2XU�+RXVLQJ�$GYLFH�7HDP�KDYH�H[SHULHQFHG�D�����LQFUHDVH�LQ�
KRPHOHVVQHVV�DSSOLFDWLRQV�± DQG�ZKLOH�LW�LV�WRR�HDUO\�WR�VSRW�DQ\�SDWWHUQV��LW�
DSSHDUV�WKDW�IDPLO\�EUHDN�XSV�VHHP�WR�EH�LQFUHDVLQJ�
:KLOVW�ILJXUHV�FDQQRW�EH�FDOFXODWHG��ZH�KDYH�UHSRUWV�WKDW�WKLV�LV�RQ�WKH�
LQFUHDVH���7KHUH�DUH�D�QXPEHU�RI�URXJK�VOHHSHUV�ZLWKLQ�HDV\�ZDONLQJ�GLVWDQFH�
RI�WRZQ�DQG�VPDOO�PDUNHWV�WRZQV�PRYLQJ�RXW�LQWR�YLOODJHV�IRU�WKH�QLJKW���,Q�
FHUWDLQ�FLUFXPVWDQFHV�WKH\�DUH�UHPDLQLQJ�LQ�WKH�YLOODJHV��HVSHFLDOO\�WKRVH�ZLWK�
D�VKRS���$SSDUHQWO\� WKHVH�SHRSOH�DUH�YHU\�DIUDLG�RI�&RYLG����DQG�ZLVK�WR�
PRYH�RXW�RI�WKH�ELJJHU�FRQXUEDWLRQV�WR�UXUDO�DUHDV�ZKHUH�WKH\�IHHO�VDIHU�
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<HV� ZH�KDYH�VHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�UHSRUWV�DQG�SUHVHQWDWLRQV�IRU�
KRPHOHVVQHVV�DQG�URXJK�VOHHSLQJ�GXULQJ�WKH�&29,'����FULVLV�DFURVV�RXU�
GLVWULFW�ZKLFK�LQFOXGHV�D�ODUJH�DPRXQW�RI�UXUDO�DUHDV���:H�DUH�FXUUHQWO\�JHWWLQJ�
��WLPHV�WKH�DPRXQW�RI�FDOOV�RXW�RI�KRXUV�IRU�UHSRUWV�RI�KRPHOHVVQHVV�DQG�
URXJK�VOHHSHUV�
1R�VSHFLILF�ULVH�LQ�UXUDO�DUHDV

�� :KDW�PLWLJDWLRQV�ZRXOG�PHPEHUV�VXJJHVW�LQ�UHODWLRQ�WR�WKHVH�FKDOOHQJHV�LQ�
UXUDO�FRPPXQLWLHV"

$�QXPEHU�RI�UHVSRQVHV�ZHUH�UHFHLYHG�WR�WKLV�TXHVWLRQ�ZLWK�VHYHUDO�FLWLQJ�SDUWQHUVKLS�
ZRUNLQJ�DFURVV�DJHQFLHV�DV�WKH�EHVW�ZD\�IRUZDUG���2WKHU�FRPPHQWV�UHFHLYHG�
LQFOXGHG�

9LVLEOH�SROLFLQJ�LQ�UXUDO�DUHDV�± UHSRUWV�RI�KDUDVVPHQW�RI�IDUPHUV�E\�ZDONHUV�
,PSURYHG�EURDGEDQG�IRU�WKRVH�DIIHFWHG�E\�'RPHVWLF�$EXVH WR�DFFHVV�YLUWXDO�
VXSSRUW�DQG�VHUYLFHV�
7UDQVSRUW�WR�UHIXJHV�
5HDVVXUH�KRXVHKROGV�WKH\�FDQ�WDNH�LQ�IDPLO\�IULHQGV�ZKR�ZRXOG�RWKHUZLVH�EH�
KRPHOHVV�
+RXVLQJ�$VVRFLDWLRQV�FDQQRW�OHW�YRLG�SURSHUWLHV�LQ�XVXDO�ZD\��XVH�WKHVH�DV�
WHPSRUDU\�DFFRPPRGDWLRQ GXULQJ�FULVLV"
&RQFHUQ�WKDW�UXUDO�YLFWLPV�RI�'RPHVWLF�$EXVH�QHHG�GLIIHUHQW�DFFHVV�WR�
PHWKRGV�RI�VXSSRUW�
,QIRUPDWLRQ�RQ�KRZ�WR�FRQWDFW VHUYLFHV�ZKHQ�UHTXLUHG�
³)XQGLQJ�ZLOO�EH�QHHGHG�WR�VXSSRUW�WKH�ZRUN�IRU�'RPHVWLF�$EXVH FKDULWLHV�WKDW�
FRQWLQXHV�WKURXJKRXW�WKLV�WLPH�DQG�DOVR�WKH�NQRFN�RQ�HIIHFWV�DIWHU�WKH�HQG�RI�
ORFN�GRZQ���:H�ZRUN�IRU�D�SURMHFW�ZKLFK�VXSSRUWV�YLFWLPV�RI�'RPHVWLF�$EXVH
LQ�UXUDO�DUHDV�EDVHG�RQ�WKH�LQIRUPDWLRQ�LQ�WKH�&DSWLYH�DQG�&RQWUROOHG�
GRFXPHQW�IURP�WKH�15&1���$ORQJVLGH�RXU�RZQ�H[SHUWLVH�ZH�GHOLYHU�D�
VSHFLDOLVHG�VHUYLFH�IRU�WKHVH�YLFWLPV�ZKR�IDFH�YHU\�GLIIHUHQW�FKDOOHQJHV�WR�
WKRVH�IURP�XUEDQ�DUHDV���7KHUH�LV�JRLQJ�WR�EH�HYHQ�PRUH�DGGHG�SUHVVXUH�RQ�
WKH�IDUPLQJ�FRPPXQLW\�ZKLFK�ZLOO�KDYH�DQ�LPSDFW�RQ�VWUHVV�OHYHOV�DQG�
WKHUHIRUH�H[DFHUEDWH�WKRVH�ZKR�DUH�DOUHDG\�LQ�'RPHVWLF�$EXVH VLWXDWLRQV���
6XSSRUW�LV�QHHGHG�WKURXJKRXW�ORFNGRZQ�EXW�DOVR�WKH�GHYHORSPHQW�RI�VSHFLDOLVW�
VHUYLFHV�IRU�ZKHQ�ORFNGRZQ�LV�UHOD[HG� DQG�SHRSOH�IHHO�IUHHU WR�UHSRUW�
'RPHVWLF�$EXVH���$Q�LQFUHDVH�LQ�UHIHUUDOV�LV�DQWLFLSDWHG�´
³&29,'�����VRFLDO�GLVWDQFLQJ�DQG�WKH�ORFNGRZQ�KDYH�VHYHUHO\�LPSDFWHG�WKH�
ZD\�ZH�DUH�DEOH�WR�VXSSRUW�WKH�PRVW�YXOQHUDEOH�PHPEHUV�RI�RXU�FRPPXQLWLHV���
:KHUHDV�RXU�ORFDO�GURS�LQV�ZHUH�VXSSRUWLQJ�������SHU�KXE�HDFK�ZHHN��QRZ�
LW¶V�GRZQ�WR�����SKRQH�UHIHUUDOV�D�ZHHN���7KH�QHHG�KDVQ
W�JRQH�GRZQ��EXW�WKH�
DELOLW\�WR�VXSSRUW�LW�KDV���7KLV�LV�D�SUREOHP�WKDW�ZLOO�XOWLPDWHO\�EH�IHOW�
GRZQVWUHDP���:H�DUH�D�SUHYHQWDWLYH�VHUYLFH��DQG�ZH�IHHO�WKDW�E\�RXU�
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FRPPXQLWLHV�QRW�EHLQJ�DEOH�WR�RIIHU�SUHYHQWDWLYH�XS�VWUHDP�ZRUN��ZLOO�UHVXOW�LQ�
DQ�LQFUHDVH�LQ�HYLFWLRQV��FULPH�DQG�KRPHOHVVQHVV�´
³7KH�ORFDO�GRPHVWLF�DEXVH�VHUYLFH��8$9$��KDYH�VXJJHVWHG�LW�ZRXOG�EH�XVHIXO�
WR�UDLVH�DZDUHQHVV�RI�WKH�GRPHVWLF�YLROHQFH�LVVXH��H�J��JHWWLQJ�IDPLO\��IULHQGV�
DQG�RU�QHLJKERXUV�WR�ORRN�RXW�IRU�DQ\�VLJQV�DQG�SURPRWLQJ�DSSV�WKDW�PD\�KHOS��
H�J��+ROOLH�*XDUG�DQG�RU�%ULJKW�6N\�DSSV´
9LUWXDO�FDVH�FRQIHUHQFLQJ�WKURXJK�PXOWLGLVFLSOLQDU\�WHDPV�GHVLJQHG�WR�VXSSRUW�
URXJK�VOHHSHUV�DQG�KRPHOHVVQHVV�ZLWK�FRPSOH[�QHHGV
³:H�DUH�VR�IDU�PDQDJLQJ�WR�KRXVH�DOO�URXJK�VOHHSHUV��EXW�ZH�DUH�JHWWLQJ�WR�WKH�
HQG�RI�RXU�UHVRXUFHV��,W�LV�D�PDWWHU�RI�ILQGLQJ�SURSHUWLHV�UDWKHU�WKDQ�RQH�RI�
ILQDQFH�DW�WKH�FXUUHQW�WLPH�´

�� )LQDOO\��UHVSRQGHQWV�ZHUH�DVNHG�WR�KLJKOLJKW�DQ\�RWKHU�WKRXJKWV�RU�FRPPHQWV�

/LPLWHG�WUDQVSRUW�DQG�WKH�LPSDFW�WKLV�KDV�RQ�SHRSOH�IOHHLQJ�'RPHVWLF�$EXVH
DQG�WKHLU�DELOLW\�WR�JHW�WR�WHPSRUDU\�DFFRPPRGDWLRQ�WKDW�KDV�EHHQ�SURYLGHG�
7KHUH�PD\�EH�KLGGHQ�GRPHVWLF�DEXVH�ZKLFK�PD\�EHFRPH�PRUH�DSSDUHQW�
ZKHQ�WKH�ORFN�GRZQ�PHDVXUHV�DUH�OLIWHG�ZKHQ�YLFWLPV�DUH�PRUH�DEOH�DQG�
FRQILGHQW�WR�DFFHVV�VHUYLFHV
1RZ�PRVW�KRWHOV�DQG�%�%¶V�KDYH�FORVHG�GRZQ� WKHUH�LV�D�ODFN�RI�
DFFRPPRGDWLRQ�DYDLODEOH�IRU�WKRVH�ZKR�QHHG�WR�IOHH�WKHLU�KRPH�LQ�DQ�
HPHUJHQF\��LW�LV�GLIILFXOW�JHWWLQJ�WUDQVSRUW�WR�DFFHVV�DFFRPPRGDWLRQ�LQ�UXUDO�
DUHDV�DW�WKH�EHVW�RI�WLPHV�OHW�DORQH�GXULQJ�&29,'�ZKHQ�SXEOLF�WUDQVSRUW�
VHUYLFHV�DUH�UXQQLQJ�VNHOHWRQ�VHUYLFHV�DQG�WD[L�ILUPV�DUH�RQO\�WDNLQJ�RQH�
SDVVHQJHU�DW�D�WLPH�DQG�FKDUJLQJ�SUHPLXP�UDWHV���7KHUH�LV�DOVR�FRQFHUQ�WKDW�
VRPH�SULVRQHUV�DUH�EHLQJ�UHOHDVHG�IURP�SULVRQ�HDUO\�ZKLFK�FRXOG�SRWHQWLDOO\�
LQFUHDVH�WKH�ULVNV�WR�VXUYLYRUV���6XSSRUW�VHUYLFHV�DUH�DOVR�UXQQLQJ�UHGXFHG�
VHUYLFHV�DQG�WKHUHIRUH�IDFH�WR�IDFH�VXSSRUW�DQG�FRQWDFW�LV�PLQLPDO�PHDQLQJ�
PRVW�VXUYLYRUV�KDYH�WR�VHHN�KHOS�HLWKHU�GLJLWDOO\�RU�RYHU�WKH�SKRQH�ZKLFK�
FDUULHV�LWV�RZQ�SUREOHPV�LI�SKRQHV�DQG�RWKHU�IRUPV�RI�FRPPXQLFDWLRQ�DUH�QRW�
DYDLODEOH�RU�EHLQJ�ZLWKKHOG�
:LWK�UHJDUG�WR�KRXVLQJ�DQG�KRPHOHVVQHVV�ZH�KDYHQ
W�VHHQ�DQ\�LQFUHDVH�LQ�
GRPHVWLF�DEXVH�DSSURDFKHV�DV�D�UHVXOW�RI�&RYLG�����(TXDOO\��ZH�DUH�QRW�
DZDUH�RI�LQFUHDVHV�LQ�GRPHVWLF�DEXVH�IURP�YLFWLPV�LQ�UXUDO�DUHDV�
$YDLODELOLW\�RI�SURSHUWLHV�IURP�KRXVLQJ�SURYLGHUV�LV�DQ�LVVXH�DV�WKH\�KDYH�
IXUORXJKHG�VWDII�DQG�DUH�QRW�UHSDLULQJ�SURSHUWLHV���7KLV�PHDQV�ZH�KDYH�OLPLWHG�
PRYH�RQ�RSWLRQV�DQG�PRUH�DQG�PRUH�SHRSOH�DUH�VWD\LQJ�LQ�XQVXLWDEOH�
SURSHUWLHV�EHFDXVH�ZH�KDYH�QR�PRYH�RQ�RSWLRQV���:H�DUH�QRQ�VWRFN�KROGLQJ�
DQG�VR�DUH�UHOLDQW�RQ KRXVLQJ�SURYLGHUV
/LPLWHG�VXSSRUW�DYDLODEOH�� UHVWULFWLRQV�RQ�KRZ�WKLV�VXSSRUW�FDQ�EH�GHOLYHUHG���
:H�KDYH�KDG�VHYHUDO�DSSURDFKHV�IURP�FXVWRPHUV�ZKR�SUHYLRXVO\�KDG�ORZ�
OHYHO�0HQWDO�+HDOWK�LVVXHV�� EXW�GXH�WR�WKH�UHVWULFWLRQV�� WKHLU�0HQWDO�+HDOWK�
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KDV�GHWHULRUDWHG�� WKH\�PD\�QRW�EH�XQGHU�WKH�&0+7�� VR�ZH�DUH�FRPSOHWLQJ�
PRUH�UHIHUUDOV�WR�WKHVH�VHUYLFHV�
7KHUH�DUH LQVXIILFLHQW�IXQGV�DZDUGHG�E\�FHQWUDO�JRYHUQPHQW�WR�VXVWDLQ�WKH�
SODFHPHQWV�PDGH���)XUWKHU�IXQGV�DUH�QHHGHG�WR�VXSSRUW�WKH�/$
V�WR�WU\�WR�
IRUJH�SDWKZD\V�IRU�WKHVH�FOLHQWV�LQWR�ORQJHU�WHUP�DFFRPPRGDWLRQ�DQG�VXVWDLQ�
WKHLU�WHPSRUDU\�DFFRPPRGDWLRQ�SODFHPHQWV���:LWKRXW�IXUWKHU�IXQGLQJ�DJUHHG�
VRRQ��WKHVH�SODFHPHQWV�ZLOO�KDYH�WR�EH�HQGHG�ZKLFK�LV�FRXQWHUSURGXFWLYH�WR�
ERWK�WKH�HIIRUWV�XQGHU�&29,'���DQG�µ]HUR�URXJK�VOHHSHUV¶ WDUJHWV�
,Q�RXU�DUHD�ZH�KDYH�D�ORW�RI�KROLGD\�SDUNV�DQG�FDUDYDQ��PRRULQJ�VLWHV�ZKLFK�
DOO�FORVHG�GRZQ�VWUDLJKW�DIWHU�WKH�LQVWUXFWLRQ�IURP�JRYHUQPHQW��7KH�PHVVDJH�
VKRXOG�KDYH�EHHQ�FOHDUHU�IURP�WKH�VWDUW�WKDW�WKH\�FRXOG�UHPDLQ�RSHQ�LI�LW�ZHUH
WR�SUHYHQW�KRPHOHVVQHVV�
0DQDJLQJ�WKLV�YHU\�FKDOOHQJLQJ�FRKRUW��IRUPHU�URXJK�VOHHSHUV��LQ�QRQ�
VXSSRUWHG�VHWWLQJV�LV�YHU\�FKDOOHQJLQJ�IRU�WKH�UHVLGHQWV��DFFRPPRGDWLRQ�
SURYLGHUV��ORFDO�FRPPXQLWLHV�DQG�HQIRUFLQJ�VRFLDO�GLVWDQFLQJ���LVRODWLRQ�
JXLGDQFH�FDQ�EH�FKDOOHQJLQJ�IRU�VRPH�
5DLVLQJ�DZDUHQHVV�LV�RI�FRXUVH�WR�EH�VXSSRUWHG� EXW�ZKHQ�DZDUHQHVV�LV�
UDLVHG�WKHUH�QHHGV�WR�EH�D�SURSHUO\�IXQGHG�RIIHU�IRU�DGXOW�DQG�FKLOG�VXUYLYRUV�
WKDW�LV�ORQJ�WHUP�DQG�VXVWDLQDEOH��6RPH�FXUUHQW�LQWHUYHQWLRQV�IRFXV�RQ�WKH�
DZDUHQHVV�DQG�ODFN�WKH�H[SHUWLVH�UHTXLUHG�WR�SURYLGH�PXFK�QHHGHG�WUDXPD�
LQIRUPHG�DGYRFDF\�DQG�WKHUDS\��7KLV�OHDGV�WR�SHRSOH�DUULYLQJ�DW�WKH�ULJKW�
VHUYLFH�WR�ILQG�D�KXJH�ZDLWLQJ�OLVW�� VSHFLDOLVW�SURYLVLRQ�QHHGV�SURSHU�UHVRXUFH�
*XLGDQFH�IURP�0+&/*�IHHOV�VRPHZKDW�XUEDQ�FHQWULF�DQG�DVVXPHV�JUHDWHU�
�GLUHFW�FRQWURO�RYHU�VLWHV�RI�DFFRPPRGDWLRQ�WKDQ�DFWXDOO\�H[LVWV�LQ�WKH�ORFDO�
HFRQRP\�
��� KRXU�DFFHVV�VXSSRUWHG�DFFRPPRGDWLRQ�UHTXLUHG�LQ�DOO�DUHDV���2WKHU�
SUHVVXUHV�RQ�+RXVLQJ�WHDPV�LQFOXGLQJ�WKH�HDUO\�SULVRQ�UHOHDVHV��KRVSLWDO�
GLVFKDUJH�DQG�WKH�FORVXUH�RI�%	%�DQG�KRVWHOV�PHDQV�HPHUJHQF\�
DFFRPPRGDWLRQ�LV�LQ�KLJK�GHPDQG����6SHFLDOLVW��ULQJ�IHQFHG�DFFRPPRGDWLRQ�LV�
UHTXLUHG�IRU�YLFWLPV�RI�'RPHVWLF�$EXVH�DV�WKHUH�LV�D�ULVN�WKDW�YXOQHUDEOH�
YLFWLPV�PD\�UHWXUQ�KRPH�WR�WKH�SHUSHWUDWRU�LI�VXLWDEOH�KRXVLQJ�LV�QRW�DYDLODEOH�
IRU�WKHLU�IDPLO\���7KHUH�LV�D QHHG�WR�SRRO�UHVRXUFHV�DQG�WR�KDYH�PRUH�WLPHO\�
FRPPXQLFDWLRQ�ZLWK�RWKHU�SDUWQHUV�DURXQG�DFFRPPRGDWLRQ��$Q�H[DPSOH�
ZRXOG�WR�EH�QRWLILHG�HDUOLHU�RI�SULVRQ�UHOHDVHV�VR�SRWHQWLDOO\�PRUH�SHUPDQHQW�
DFFRPPRGDWLRQ�FDQ�EH�DUUDQJHG�UDWKHU�WKDQ�UHO\LQJ�RQ�HPHUJHQF\�
DFFRPPRGDWLRQ����8QIXUQLVKHG�DFFRPPRGDWLRQ�± &XUUHQWO\�D�ODFN�RI�IXUQLVKHG�
DFFRPPRGDWLRQ��WKHUH�LV�OLPLWHG�VXSSRUW�WKURXJK�<0&$��EXW�QRW�OLNHO\�WR�EH�
HQRXJK�IRU�DVVLVWLQJ�ODUJHU�IDPLOLHV�
6RPHZKHUH�IRU�WKH�DEXVHG�SHUVRQ�IDPLO\�WR�JR�WR�TXLFNO\��3ULRULW\�UHVSRQVH�
FDQ�RIWHQ�EH�VORZ�GXH�WR�SROLFLQJ�OHYHOV�LQ�UXUDO�DUHDV��7KH�GHYHORSPHQW�RI�
NH\�ZRUGV�SKUDVHV�IRU�WKH�DEXVHG�SHUVRQ�WR�DWWUDFW�KHOS�LQ�D��VDIH��ZD\��0RUH�
GRPHVWLF�DEXVH�DZDUHQHVV�WUDLQLQJ�ZLWKLQ�UXUDO�FRPPXQLWLHV��1R�VDIH�KRXVHV��
1HLJKERXUV�OLYH�D�GLVWDQFH�DZD\��)HHOLQJV�RI�VWLJPD��VKDPH��JXLOW��ODFN�RI�
KRSH�
:H�IHHO�WKDW�ZH�ZLOO�JHW�D�VXUJH�RQFH�WKH�ORFNGRZQ�UHVWULFWLRQV�DUH�VHPL�OLIWHG��
:H�DOVR�VXVSHFW�D�ULVH�LQ 6DIHJXDUGLQJ�IRU�FKLOGUHQ�DQG�XQZDQWHG�RU�ZDQWHG�
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SUHJQDQFLHV���:H�KDYH�VSHFLILF�IDUPLQJ�JURXSV�ZKR�DUH�QRZ�EHFRPLQJ�
LQYROYHG�LQ�'RPHVWLF�$EXVH ZRUN�WKURXJK�WKHLU�<RXQJ�)DUPHUV�&OXEV�ZKHUH�
WKH\�KDYH�WDONV�HWF DORQJ�ZLWK�:RPHQ
V�,QVWLWXWHV��2XU�ORFDO�'RPHVWLF�$EXVH
JURXS�DUH�WR�SXW�GHWDLOV�LQ�YLOODJH�QHZVOHWWHUV�HWF���:H�VWUXJJOH�ZLWK�ORFDO�
WUDQVSRUW���)DUPLQJ�IDPLOLHV�LQ�SDUWLFXODU�DUH�KLVWRULFDOO\�SULYDWH� DQG�IDPLOLHV�
UXQ�GHHS�DQG�VR�LW�ZRXOG�EH�DOPRVW�LPSRVVLEOH�IRU�D�YLFWLP�WR�OHDYH�WKH�
HQYLURQPHQW�DV�WKH\�NQRZ�OLWWOH�HOVH��2IWHQ�WKH�FKLOGUHQ�ZRUN�RQ�WKH�IDUPV�WRR��
VR�WKLV�SRVHV�WKH�SRVVLELOLW\�RI�WKHUH�EHLQJ�PRUH�WKDQ�RQH�SHUSHWUDWRU�
:H�DUH�DOVR�NHHQ�WR�SURYLGH�VXSSRUW�WR�SHRSOH�ZKR�DUH�RU�IHHO�WKH\�DUH�DW�ULVN�
RI�SHUSHWUDWLQJ�YLROHQFH�DQG�DEXVH�� ZH�DUH�NHHQ�WR�WU\�WR�SURYLGH�FRXQVHOOLQJ��
UHVSLWH�DGYLFH�DQG�VXSSRUW
7KHUH�QHHGV�WR�EH�UHFRJQLWLRQ�WKDW�SXWWLQJ�WRJHWKHU�D�UHVSRQVH�WR�&29,'�DQG�
LQ�JHQHUDO�D�UHVSRQVH�IRU�URXJK�VOHHSHUV�LV�H[FHSWLRQDOO\�FKDOOHQJLQJ�LQ�D�
JHRJUDSKLFDOO\�YDVW�DQG�UXUDO�DUHD�ZLWK�OLPLWHG�UHVRXUFHV�� ZKHQ�,�VD\�
UHVRXUFHV�,�PHDQ�VWDII��:H�KDYH�RQO\�D�KDQGIXO�RI�VWDII�DQG�YHU\�OLPLWHG�
DYDLODELOLW\�RI�ZLOOLQJ�ODQGORUGV��7KH�FRQFHUQV�ZH�QRZ�IDFH�DUH�WKRVH�SRVW�
FRYLG��ZH�ZRXOG�ZDQW�WR�PDNH�D�SODQ�WR�HQVXUH�FOLHQWV�GR�QRW�KDYH�WR�UHWXUQ�WR�
URXJK�VOHHSLQJ�KRZHYHU��ZH�GR�QRW�RZQ�VWRFN�DQG�PDQ\�FOLHQWV�KDYH�HLWKHU�D�
KLVWRU\�ZKLFK�DUH�XQOLNHO\�WR�OHDG�WR�RIIHUV�RI�DFFRPPRGDWLRQ�RU�KDYH�
VLJQLILFDQW�FXUUHQW�LVVXHV�ZKLFK�DJDLQ�ZRXOG�SUREDEO\�QRW�OHDG�WR�RIIHUV�RI�
DFFRPPRGDWLRQ��WKHVH�LVVXHV�FDQQRW�EH�UHVROYHG�RYHUQLJKW��ZKLOVW�ZH�ZLOO�GR�
DOO�ZH�FDQ�WR�ZRUN�ZLWK�FOLHQWV�GXULQJ�WKLV�SHULRG�WR�KHOS�WKHP�UHVROYH�RU�ZRUN�
WRZDUGV�UHVROYLQJ�WKHVH�LVVXHV�ZH�DUH�OLPLWHG�LQ�RXU�DELOLW\�WR�HQVXUH�ODQGORUGV�
WDNH�WKHP�DV�IXWXUH�WHQDQWV�
,Q�OLJKW�RI�WKH�&RYLG����FULVLV�,�KDYH�ZLWQHVVHG�SDUWQHUVKLS�ZRUNLQJ�RQ�D�
GLIIHUHQW�OHYHO��LW¶V�EHHQ�IDQWDVWLF�
6WRS�'RPHVWLF�$EXVH�KDYH�LQWURGXFHG�PHDVXUHV�WR�IDFLOLWDWH�VHOI�UHIHUUDOV�
IURP�YLFWLPV�LQ�LVRODWLRQ�OLYLQJ�ZLWK�WKH�SHUSHWUDWRU��LQFUHDVHG�WKH�KRXUV�WKH�
DGYLFH�OLQH�LV�RSHQ�WR�YLFWLPV�DQG�SHUSHWUDWRUV�DQG�LQWURGXFHG�D�YLUWXDO�GURS�LQ�
VHUYLFH�DFFHVVHG�YLD�)DFHERRN�0HVVHQJHU�IRU�YLFWLPV����6LQFH�H[WHQGLQJ�WKH�
RSHQLQJ KRXUV�RI�WKH�WHOHSKRQH�OLQHV�DQG�LQWURGXFLQJ�WKH�YLUWXDO�GURS�LQ�ZH�
KDYH�KDG�D�����LQFUHDVH�RI�WKH�QXPEHU�RI�VXUYLYRUV�FRQWDFWLQJ�XV���7KH�
YLUWXDO�GURS�LQ�LW�LV�EHLQJ�XVHG�E\�YLFWLPV�XQDEOH�WR�PDNH�D�WHOHSKRQH�FDOO�DQG�
ZH�KDYH�H[DPSOHV�RI�YLFWLPV�XVLQJ�LW WR�ILQG�RXW�DERXW�DFFHVVLQJ�UHIXJH�RU�
XVLQJ�LW�WR�DUUDQJH�D�VXLWDEOH�WLPH�WR�VSHDN�WR�D�ZRUNHU�ZKHQ�LW�LV�VDIH�IRU�WKHP�
HWF���:KHQ�WKH�*RYHUQPHQW�UHGXFHV�RU�HQGV�WKH�ORFNGRZQ�PHDVXUHV��LW�LV�
DQWLFLSDWHG�WKDW�WKHUH�ZLOO�EH�DQ�LQFUHDVH�LQ�YLFWLPV�VHHNLQJ�VXSSRUW���7KLV�LV�
H[SHFWHG�WR�EH�YLD�D�FRPELQDWLRQ�RI�SROLFH�UHIHUUDOV�WULJJHUHG�E\�DQ�LQFUHDVH�
LQ�WKH�UHSRUWLQJ�RI�LQFLGHQWV��VHOI�UHIHUUDOV� DQG�RWKHU�DJHQF\�UHIHUUDOV���7KH�
ORQJ�WHUP�WUDXPD�RQ�FKLOGUHQ�DQG�\RXQJ�SHRSOH�OLYLQJ�ZLWK�GRPHVWLF�DEXVH
GXULQJ�WKH�FXUUHQW�UHVWULFWLRQV�ZLOO�EH�VLJQLILFDQW���&KLOGUHQ�DQG�\RXQJ�SHRSOH�
DUH�FXUUHQWO\�QRW�DEOH�WR�VHHN�DQ\�UHVSLWH�DW�VFKRRO�RU�UHFHLYH
VXSSRUW�VDIHJXDUGLQJ�IURP�D�VDIH�DGXOW�DW�VFKRRO�RU�WKHLU�SHHUV���'RPHVWLF�
DEXVH�VHUYLFHV��DORQJVLGH�RWKHU�DJHQFLHV��ZLOO�EH�GHDOLQJ�ZLWK�WKH�ORQJ�WHUP�
LPSDFW�IRU�\HDUV�WR�FRPH���:H�DUH�OLNHO\�WR�VHH�DQ�LQFUHDVH�LQ�XQKHDOWK\�
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EHKDYLRXUV��DGROHVFHQW�WR�SDUHQW�YLROHQFH�DQG�D�GHFOLQH�LQ�FKLOGUHQ¶V�PHQWDO�
KHDOWK�


