
%($7 � RI�� /DVW�VDYHG����6HS���

%($7%ULVWRO�(PSOR\PHQW�$FWLRQ�7HDP´+HOSLQJ�\RX�JHW�D�MRE�² DQG�NHHS�LWµ�9HUVLRQ�����'UDIW�
%DFNJURXQG$OO�WKH�RUJDQLVDWLRQV��JURXSV�DQG�DJHQFLHV�ZRUNLQJ�ZLWK�KRPHOHVV�SHRSOH�DUH�WU\LQJ��LQ�WKH�ORQJ�UXQ��WR�JHW�SHRSOH�LQWR�ZRUN���)RU�VRPH��WKLV�LV�DQ�H[SOLFLW�SDUW�RI�WKHLU�REMHFWLYHV��IRU�RWKHUV�WKH�REMHFWLYH�LV�LPSOLHG�RU�DVVXPHG�2YHU�WKH�\HDUV��&&0�KDV�VHHQ�D�GHJUHH�RI�VXFFHVV�ZLWK�PDQ\�RI�WKH�SHRSOH�ZH�KDYH�EHHQ�KHOSLQJ��ZH�KDYH�VHHQ�WKHP�PRYH�LQWR�VWDEOH�DFFRPPRGDWLRQ�DQG�JHW�D�MRE���%XW�IDU�WRR�RIWHQ��WKH�MRE�FRXOG�QRW�EH�VXVWDLQHG��DQG�WKH\�HLWKHU�HQG�XS�EDFN�RQ�WKH�VWUHHWV�DJDLQ��RU�UHPDLQ�WUDSSHG�LQ�WKH�EHQHILWV�V\VWHP�0DQ\�RUJDQLVDWLRQV�DUH�ZRUNLQJ�WR�KHOS�KRPHOHVV�SHRSOH���0RVW�RI�WKHP�KDYH�D�JRRG�VXFFHVV�UDWH��EXW�WKH�SUREOHP�LV�QRW�JHWWLQJ�DQ\�EHWWHU���7KH�UHDVRQ�LV�SDUWO\�EHFDXVH�WKH�SUREOHP�LV�KDUGHU�WKDQ�ZH�OLNH�WR�DGPLW��DQG�SDUWO\�EHFDXVH�ZH�DUH�QRW�PHDVXULQJ�WKH�ULJKW�WKLQJV���&&0�KDV�D�VXFFHVV�ZKHQ�ZH�UHIHU�VRPHRQH�WR�D�UHKDE��WKH�UHKDE�KDV�D�VXFFHVV�ZKHQ�VRPHRQH�FRPSOHWHV�WKH�SURJUDPPH��DQG�VR�RQ���%XW�WKH�XVXDO�RXWFRPH�RI�DOO�WKLV�µVXFFHVV¶�LV�WKDW�WKH�SHUVRQ�EHLQJ�KHOSHG�HQGV�XS�EDFN�RQ�WKH�VWUHHWV�DQG�DGGLFWHG�DJDLQ�2XU�VXFFHVV�LV�PHDVXUHG�LQ�KHOSLQJ�SHRSOH�PRYH�IRUZDUG���%XW�WKLV�VXFFHVV�UDWH�LV�LUUHOHYDQW��ZKDW�FRXQWV�LV�QRW�KRZ�PDQ\�SHRSOH�PRYH�IRUZDUG��EXW�KRZ�PDQ\�SHRSOH�GR�QRW�VOLS�EDFN�DJDLQ�2QFH�DOO�WKH�FKDULWLHV�DQG�DJHQFLHV�KDYH�EHHQ�VXFFHVVIXO��RQFH�DOO�WKH�ER[HV�LQ�WKH�VXSSRUW�SODQ�KDYH�EHHQ�WLFNHG��RQFH�ZH�DOO�WKLQN�ZH�KDYH�GRQH�RXU�MRE��WKH�VXEMHFW�RI�DOO�WKLV�KHOS�LV�VWLOO�OHIW�VWUXJJOLQJ�ZLWK�PDQ\�HPRWLRQDO�DQG�SV\FKRORJLFDO�SUREOHPV��XQUHVROYHG�IDPLO\�FRQIOLFWV��DQG�WU\LQJ�WR�RYHUFRPH�DOO�WKH�QHZ�SUREOHPV�FUHDWHG�E\�EHLQJ�LQ�ZRUN�:KDWHYHU�KHOS�LV�DYDLODEOH�WR�WKH�SHRSOH�ZH�KDYH�EHHQ�VXSSRUWLQJ��PRVW�RI�WKH�WLPH�LW�LV�QRW�HQRXJK�WR�HQDEOH�WKHP�WR�NHHS�WKH�MRE�WKH\�JHW���$QG��DV�D�FRQVHTXHQFH��PXFK�RI�WKH�JRRG�ZRUN�GRQH�ZLWK�WKHP�LV�ORVW�RU�XQGHUPLQHG�)RU�PRVW�RI�RXU�FOLHQWV��WKH�V\VWHP�DV�LW�FXUUHQWO\�RSHUDWHV�LV�VLPSO\�QRW�ZRUNLQJ���,W�LV�QRW�ZRUNLQJ�IRU�PDQ\�RI�WKH SHRSOH�ZH�DUH�VXSSRUWLQJ��DQG�WKH�LPSDFW�RI�WKLV�RQ�WKH�OLYHV�RI�WKRVH�LQGLYLGXDOV�LV�LQFDOFXODEOH���,W�LV�QRW�ZRUNLQJ�IRU�VRFLHW\�DV�D�ZKROH�±WKH�FRVW�RI�WKH�SUHVHQW�V\VWHP�LV�PDVVLYH��WKH�FRVW�RI�WKH�WUHDWPHQW�DQG�VHUYLFHV�SURYLGHG�WR�SHRSOH�ZKR�KDYH�ORVW�D�MRE�\HW�DJDLQ��DQG�WKH�FRVW�RI�WKH�FULPH��WKH�SROLFH��FRXUWV��SULVRQ�DQG�SUREDWLRQ�VHUYLFHV��DOO�RI�ZKLFK�DUH�WLHG�XS�ZLWK�WKH�FRQVHTXHQFHV�RI�WKLV�IDLOXUH�WR�NHHS�D�MRE�



%($7 � RI�� /DVW�VDYHG����6HS���

7KLV�'RFXPHQW7KLV�GRFXPHQW�LV�WKH�ILUVW�GUDIW�RI�D�SURSRVDO�IRU�D�VFKHPH�WR�DGGUHVV�WKLV�SUREOHP�LQ�D�FOLHQW�FHQWUHG�DQG�KROLVWLF�ZD\���&RPPHQWV�RQ�WKLV�GRFXPHQW�DQG�RIIHUV�RI�KHOS�VKRXOG�EH�GLUHFWHG�WR�WKH�DXWKRUV���&RQWDFW�GHWDLOV�DUH�JLYHQ�DW�WKH�HQG�7KH�VXJJHVWHG�QDPH��µ%ULVWRO�(PSOR\PHQW�$FWLRQ�7HDP¶��DQG�VWUDS�OLQH�DUH�RQO\�SURYLGHG�DV�D�ZRUNLQJ�WLWOH���,I�ZH�GRQ¶W�KDYH�D�SURYLVLRQDO�QDPH��ZH�KDYH�WR�GHVFULEH�WKH�SURMHFW�HYHU\�WLPH�ZH�PHQWLRQ�LW��³7KDW�SRVVLEOH�SURMHFW�DERXW�VXSSRUWLQJ�SHRSOH�LQ�ZRUN�ZH�ZHUH�WDNLQJ�DERXW�ZLWK�3DXO�DQG�$QG\�ODVW�0RQGD\�´���ZKLFK�JHWV�WR�EH�DSDLQ�DIWHU�D�ZKLOH���$Q\�VXJJHVWLRQV�DERXW�D�EHWWHU�QDPH��VWUDS�OLQH��EUDQGLQJ��HWF��ZLOO�EH�ZDUPO\�ZHOFRPHG�
2XWOLQH$V�ZH�VHH�LW�DW�WKH�PRPHQW��WKHUH�DUH�WKUHH�PDLQ�LQWHUORFNLQJ�DUHDV�WKDW�QHHG�WR�EH�DGGUHVVHG�x 3UHSDULQJ�WR�JHW�D�MRE��RYHUFRPLQJ�WKH�EDUULHUV�WR�HPSOR\PHQW��GHDOLQJ�ZLWK�WKH�PDLQ�UHDVRQV�ZK\�SHRSOH�ORVH�WKHLU�MRE��DQG�DGGUHVVLQJ�XQKHOSIXO�H[SHFWDWLRQV�DERXW�ZKDW�LW�ZLOO�EH�OLNH�WR�KDYH�D�MRE�x )LQGLQJ�WKH�ULJKW�MRE��DQ�DSSURSULDWH�MRE��ZLWK�WKH�ULJKW�OHYHO�RI�UHVSRQVLELOLW\�DQG�VXLWDEO\�FKDOOHQJLQJ��ZLWK�DQ�HPSOR\HU�WKDW�XQGHUVWDQGV�WKH�LVVXHV�x 6XFFHHGLQJ�LQ�WKH�MRE��GRLQJ�WKH�MRE�ZHOO��HQMR\LQJ�WKH�MRE��FDUHHU�GHYHORSPHQW��VRFLDO�OLIH�&OHDUO\��IRU�WKLV�WR�KDSSHQ��ZH�ZLOO�QHHG�SHRSOH�ZKR�ZDQW�WR�JR�GRZQ�WKLV�URXWH���5HFUXLWPHQW�LV�RQH�RI�WKH�NH\�LVVXHV�WKDW�ZLOO�QHHG�WR�EH�DGGUHVVHG���,W�PD\�EH�KHOSIXO�WR�EUHDN�WKLV�GRZQ�LQWR�WZR�SKDVHV�x ,QLWLDO�FRQWDFW�DQG�EULGJH�EXLOGLQJ��D�ZLGH�YDULHW\�RI�DFWLYLWLHV�DQG�FRQWDFW�SRLQW�ZLOO�EH�QHHGHG��VXFK�DV�FRQYHUVDWLRQV�ZLWK�YROXQWHHUV�LQ�WKH�:LOG�*RRVH�FRIIHH�VKRS��WKH�YLGHR�FOXE��%ULGJHKHDG��DUW�DQG�PXVLF�ZRUNVKRSV��HWF��x &RQILGHQFH�DQG�UHODWLRQVKLS�EXLOGLQJ��WKH�VRUW�RI�WKLQJV�ZH�FRYHUHG�LQ�PRGXOHV���DQG���RI�WKH�/,7(�&RXUVH�
'HWDLOV3UHSDULQJ&&0�UXQV�WKH�/,7(�&RXUVH��ZKLFK�KDV�WKH�DLP�RI�HQDEOLQJ�SHRSOH IURP�D�VWUHHW�EDFNJURXQG�WR�µPRYH�RQ¶�WR�VRPHWKLQJ�ZRUWKZKLOH���,Q�SUDFWLFH��WKLV�XVXDOO\�PHDQV�RQH�RI�WKUHH�WDUJHWV��D�SODFH�LQ�D�UHKDE�XQLW��WUDLQLQJ�IRU�D�IRUPDO�TXDOLILFDWLRQ��RU�HPSOR\PHQW�7KH�FRXUVH�H[SOLFLWO\�DGGUHVVHV�PDQ\�RI�WKH�FRPPRQ�EDUULHUV�WR�HPSOR\PHQW�DQG�LQGHSHQGHQW�OLYLQJ��DQG�LPSOLFLWO\�DGGUHVVHV�PRVW�RI�WKH�UHPDLQLQJ�SUREOHPV���)RU�H[DPSOH��JURXS�ZRUN�JLYHV�SHRSOH�WKH�H[SHULHQFH�RI�ZRUNLQJ�DORQJVLGH�RWKHUV��DQG�DQ�



%($7 � RI�� /DVW�VDYHG����6HS���
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)XQGLQJ,W�LV�DQWLFLSDWHG�WKDW�WKH�HPSOR\HUV�ZLOO�EH�SUHSDUHG�WR�FRQWULEXWH�VRPHWKLQJ�WR�WKH�UXQQLQJ�FRVWV�RI�WKLV�SURMHFW��LQ�DGGLWLRQ�WR�UHOHDVLQJ�HPSOR\HHV�IRU�KDOI�D�GD\�D�IRUWQLJKW���EXW�ZH�ZLOO�SUREDEO\�QHHG�WR�VHFXUH�RWKHU�IXQGV���,Q�WKH�ORQJ�WHUP��LW�RXJKW�WR�EH�IXQGHG�IURP�FHQWUDO�JRYHUQPHQW��DV�WKH�DJHQFLHV�ZKR�ZLOO�EHQHILW�IURP�WKLV�ZRUN�DUH�IXQGHG�LQ�WKDW�ZD\�$V�D�SHUVRQDO�QRWH�± ,�WKLQN�WKDW��DV�D�PHGLXP�WR�ORQJ�WHUP�REMHFWLYH��LQVWHDG�RI�WKH�HPSOR\HUV�EHLQJ�DVNHG�WR�FRQWULEXWH�WR�WKH�IXQGLQJ�RI�WKH�SURMHFW��ZH�RXJKW�WR�EH�DEOH�WR�FKDQQHO�IXQGLQJ�IURP�WKH�SURMHFW�EDFN�WR�WKH�HPSOR\HUV��WR�PDNH�LW�PRUH�DWWUDFWLYH�IRU�WKHP�WR�HPSOR\�SHRSOH�IURP�D�VWUHHW�EDFNJURXQG��DQG�UHLPEXUVH�WKHP�IRU�ORVV�RI�HDUQLQJV�IRU�WKH�WLPH�WKHLU�HPSOR\HHV�VSHQG�RQ�%($7�DFWLYLWLHV�
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$FWLRQV6RPH�WLPH�DJR��WKHUH�ZDV�D�SURMHFW�ORRNLQJ�DW�HPSOR\PHQW�LQ�WKH�6RFLDO�(FRQRP\�VHFWRU�± WKH�:HVWHUQ�3DUWQHUVKLS�IRU�6XVWDLQDEOH�'HYHORSPHQW��µ:36'¶��ZKR�ZHUH�LQYROYHG�ZLWK�WKDW�PD\�ZHOO�EH�LQWHUHVWHG�LQ�WKLV���3DXO�+�ZLOO�SURYLGH�3DXO�7�ZLWK�WKH�GHWDLOV���3DXO�7�ZLOO�DOVR�FRQWDFW�%XVLQHVV�LQ�WKH�&RPPXQLW\��ZKR�VKRXOG�EH�YHU\�LQWHUHVWHG�LQ�D�SURMHFW�OLNH�WKLV�3DXO�+�ZLOO�ZULWH�XS�VRPH�QRWHV�RQ�WKH�GLVFXVVLRQ�DQG�VHQG�WKHP�WR�3DXO�7�DQG�$QG\���<RX�KDYH�WKH�QRWHV�KHUH�± KRSH�LW�LV�ZKDW�\RX�ZHUH�H[SHFWLQJ�:H�QHHG�WR�WDON�ZLWK�D�IHZ�SHRSOH�± EXW�ZKDW�WKHQ"��,W�VHHPV�WKH�QH[W�VWHS�LV�WR�ILQG�VRPH�IXQGLQJ�WR�HPSOR\�VRPHRQH�WR�XQGHUWDNH�D�GHYHORSPHQW�SURMHFW��WR�VHH�LI�WKLV�LGHD�KDV�EHHQ�H[SORUHG�E\�RWKHU�SHRSOH�EHIRUH�RU�LQ�RWKHU�SODFHV��DQG�ZKHWKHU�LW�FRXOG�EHFRPH�D�YLDEOH�VFKHPH�6R�WKH�QH[W�SLHFH�RI�ZRUN�ZH�QHHG�WR�GR�LV�WR�GHILQH�WKH�VFRSH��EXGJHW�DQG�WLPHVFDOH�RI�WKH�GHYHORSPHQW�SURMHFW�$W�VRPH�SRLQW��ZH�ZLOO�QHHG�WR VHOO�WKH�LGHD�RI�µVXSSRUWHG�HPSOR\PHQW¶�WR�HPSOR\HUV�LQ�%ULVWRO���7KH�LGHD�RI�µVXSSRUWHG�DFFRPPRGDWLRQ¶�WRRN�D�ZKLOH�WR�JHW�HVWDEOLVKHG��EXW�LV�QRZ�PDLQVWUHDP��VR�WKHUH�LV�D�JRRG�SUHFHGHQW���7KH�NH\�WKLQJ�LV�WKDW�ZH�DUH�ORRNLQJ�IRU�HPSOR\HUV�WR�SURYLGH�UHDO��SHUPDQHQW�MREV��EXW�QRW�QHFHVVDULO\�IXOO�WLPH�MREV��WR�SHRSOH�ZKR�DUH�QRW�DEOH�WR�GR�WKRVH�MREV�ZLWKRXW�VXSSRUW���:H�DUH�DVNLQJ�WKHP�WR�HQWHU�WKLV�DUUDQJHPHQW�RQ�D�VHPL�SHUPDQHQW�EDVLV��ZH�DUH�QRW�SURPLVLQJ�WKDW�WKH�HPSOR\HHV�LQYROYHG�ZLOO�EH�IXOO\�DEOH�WR�FRPSHWH�DQG�SHUIRUP�DV�ZHOO�DV�WKHLU�FROOHDJXHV�DIWHU�VL[�PRQWKV�RU�WZR�\HDUV���%XW�NHHSLQJ�D�MRE�IRU�WZR�\HDUV�VHHPV�OLNH�D�UHDVRQDEOH�ZD\�WR�PHDVXUH�D�UHDO�DFKLHYHPHQW�
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