
%&$1�+RPHOHVV�)RUXP ���0D\������ � �

%&$1+RPHOHVV�)RUXP&LW\�5RDG�%DSWLVW�&KXUFK���0D\�����,QWURGXFWLRQ6WHYH�$EERWW�FKDLUHG�WKH�PHHWLQJ���6WHYH�RSHQHG�WKH�PHHWLQJ�ZLWK�SUD\HU��DQG�WKHQ�ZHOFRPHG�HYHU\RQH�7KRVH�3UHVHQW6WHYH�$EERWW��%&$1���5LFKDUG�%DUUHWW��%ULVWRO�0HWKRGLVW�&HQWUH���3KLOLS %XGG��%ULVWRO�6RXS�5XQ�7UXVW���6DP�&ROJDQ��&ULVLV�&HQWUH�0LQLVWULHV���6WXDUW�*ULQVWHG��&DQGOH�3URMHFW��6DOYDWLRQ�$UP\���1LJHO�+DUGPDQ��1DLOVHD�0HWKRGLVW�&KXUFK���3DXO�+D]HOGHQ��&ULVLV�&HQWUH�0LQLVWULHV���0HGLQD�-RKQVRQ��&DULQJ�DW�&KULVWPDV���9DO�0RRUH��&KULVWFKXUFK��&OLIWRQ���'RURWK\�5LFKLH��&KULVWFKXUFK�%UHDNIDVW�5XQ��DQG�*UDKDP�:KHHOHU��%ULVWRO�6RXS�5XQ�7UXVW��$SRORJLHV�5HFHLYHG$SRORJLHV�KDG�EHHQ�UHFHLYHG�IURP�$QQL�'DYH\��&ULVLV�&HQWUH�0LQLVWULHV���0DU\�+RSSHU��6DLQW�1LFKRODV�RI�7ROHQWLQR���5HY�5LFKDUG 0F.D\��6DLQW�1LFKRODV�RI�7ROHQWLQR���&OLYH�5LFKDUGV��7ULQLW\�7DEHUQDFOH���-LOO�7KRPDV��&ULVLV�&HQWUH�0LQLVWULHV��DQG�%HWW\�:HDU��6DLQW�1LFKRODV�RI�7ROHQWLQR��3UHYLRXV�0HHWLQJ7KHUH�ZHUH�QR�FRUUHFWLRQV�WR�WKH�QRWHV�RI�WKH�SUHYLRXV�PHHWLQJ�0DWWHUV�$ULVLQJ0LQXWHV�DUH�DYDLODEOH�IURP�WKH�6XSSRUWHG�+RXVLQJ�)RUXP���7KH�QH[W�PHHWLQJ�RI�WKH�IRUXP�LV�RQ���-XO\��0HGLQD�-RKQVRQ�ZLOO�UHSUHVHQW�WKH�%+)�DQG�UHSRUW�EDFN�DW�RXU�QH[W�PHHWLQJ�7KH�6KDUHG�*XLGHOLQHV�RQ�2XWUHDFK�:RUN�ZHUH�EULHIO\�GLVFXVVHG�DQG�ZHOFRPHG���$�IHZ�FKDQJHV�ZHUH�VXJJHVWHG���3DXO�ZLOO�PDNH�WKHVH�FKDQJHV�DQG�WKHQ�FLUFXODWH�WKH�QRWHV�WR�WKH�%+)�PHPEHUV�&RQWLQXLQJ�'LVFXVVLRQ�RQ�6RXS�5XQV,QWURGXFWLRQ7KHUH�ZDV�D�VWURQJ�IHHOLQJ�WKDW�WKH�SUREOHPV�RI�ZRUNLQJ�LQ�WKH�YROXQWDU\�VHFWRU�DUH�QRW�DOZD\V�DSSUHFLDWHG�E\�WKRVH�LQ�PRUH�IRUPDO�JURXSV�DQG�WKH�VWDWXWRU\�VHFWRU�:H�QHHG�WR�PDNH�D�VWURQJ�GHIHQFH�RI�WKH�SULQFLSOHV�XQGHUO\LQJ�WKH�ZRUN�ZH�DUH�GRLQJ��WKHUH�LV�DOZD\V�URRP�IRU�LPSURYHPHQW�LQ�RXU�SUDFWLFH��RU�UHFRQVLGHUDWLRQ�RI�WKH�GHWDLOV�RI�RXU�ZRUN��EXW�WKHVH�DUH�FRPSDUDWLYHO\�PLQRU�FRQVLGHUDWLRQV���7KH�LPSRUWDQW�SRLQW�LV�WKDW�WKH�YROXQWDU\�VHFWRU�SURYLGHV�YLWDO�VXSSRUW�IRU�KRPHOHVV�SHRSOH��DQG�RIIHUV�D�OHYHO�RI�SHUVRQDO�
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FDUH�WKDW�LV�GLIILFXOW�RU�LPSRVVLEOH�WR�GXSOLFDWH�LQ�WKH�VWDWXWRU\�VHUYLFHV���,W�DSSHDUV WKDW�*RYHUQPHQW�IXQGHG�SURMHFWV�RIWHQ�FRQVLGHU�WKH�ZRUN�ZH�GR�LV�QRW�DSSURSULDWH��ZKLOH�WKH�WUXWK�LV�WKDW�PXFK�RI�WKH�RIILFLDO�ZRUN�ZRXOG�QRW�EH�VXFFHVVIXO�ZLWKRXW�WKH�YROXQWDU\�JURXSV�ZRUNLQJ�DORQJVLGH�WKH�VWDWXWRU\�RQHV�2QH�H[DPSOH�ZDV�JLYHQ�WR�LOOXVWUDWH�WKH�DWWLWXGH�RI�RIILFLDO�DQG�VHPL�RIILFLDO�JURXSV�WRZDUGV�WKH�YROXQWDU\�VHFWRU���7KH�*UHDWHU�%ULVWRO�)RXQGDWLRQ�KDG�WXUQHG�GRZQ�DW�OHDVW�WKUHH�RI�WKH�JURXSV�SUHVHQW��%ULVWRO�0HWKRGLVW�&HQWUH��%ULVWRO�6RXS�5XQ�7UXVW�DQG�&ULVLV�&HQWUH�0LQLVWULHV��ZKHQ�WKH\�DSSOLHG�IRU�PRQH\�IURP�WKH�%URDGPHDG�FROOHFWLRQ�VFKHPH���:KHQ�WKH�JURXSV�REMHFWHG��WKH�*%)�FKDQJHG�LWV�JXLGHOLQHV�DQG�JDYH�WKHP�JUDQWV���,W�LV�KDUG�WR�XQGHUVWDQG�ZK\��DW�ILUVW��JURXSV�ZRUNLQJ�GLUHFWO\�WR�KHOS�KRPHOHVV�SHRSOH�ZHUH�QRW�FRQVLGHUHG�VXLWDEOH WR�UHFHLYH�PRQH\�WKDW�KDG�EHHQ�GRQDWHG�IRU�WKH�SXUSRVH�RI�JLYLQJ�KHOS�WR�KRPHOHVV�SHRSOH�,W�ZDV�DJUHHG�WKDW�ZH�QHHG�WR�SXW�PRUH�HIIRUW�LQWR�H[SODLQLQJ�WKH�ZRUN�ZH�GR��DQG�WKH�QHHG�IRU�LW��VR�WKDW�SHRSOH�ZLOO�XQGHUVWDQG�ZK\�LW�LV�QRW�RQO\�YDOLG�EXW�DOVR�HVVHQWLDO���:H�WRXFK�WKH�OLYHV�RI�SHRSOH�WKDW�WKH�RIILFLDO�DJHQFLHV�FDQQRW�UHDFK�,W�ZDV�DOVR�SRLQWHG�RXW�WKDW�D�ORW�RI�WKH�ZRUNHUV�ZLWK�RIILFLDO�DJHQFLHV�DUH�RQ�VKRUW�WHUP�FRQWUDFWV��DQG�KDYH�OHVV�H[SHULHQFH�WKDQ�PDQ\�RI�WKH�YROXQWHHUV�ZKR�ZRUN�ZLWK�XV�± HYHQ�LI�WKH\�KDYH�UHFHLYHG�EHWWHU�WUDLQLQJ���$QG�ZH�FDQ�LPSURYH�WKH�DPRXQW�DQG�TXDOLW\�RI�WKH�WUDLQLQJ�RIIHUHG�WR�RXU�YROXQWHHUV��HYHQ�LI�ZH�FDQQRW�EULQJ�LW�XS�WR�WKH�OHYHO�RI�D�YRFDWLRQDO�TXDOLILFDWLRQ�6RPH�SHRSOH�SUHVHQW�ZDQWHG�WR�NQRZ�LI�WKHUH�LV�DQ\�HYLGHQFH�WR�EDFN�XS�WKH�YLHZ�WKDW�PRVW�SHRSOH�DUH�RQ�D�FRQ"��2XU�FRQWDFW�ZLWK�KRPHOHVV�SHRSOH�VXJJHVWV�WKDW�PRVW�RI�WKRVH�ZH�KHOS�KDYH�JHQXLQH�QHHG��HYHQ�LI�WKH\�OLH�DERXW�GHWDLOV�RI�WKHLU�FLUFXPVWDQFHV�9HU\�VWURQJ�IHHOLQJV�ZHUH�H[SUHVVHG�DERXW�WKH�LGHD�WKDW�6RXS�5XQV�µNHHS�SHRSOH�RQ�WKH�VWUHHWV�¶��7KRVH�ZKR�H[SUHVV�WKLV�YLHZ�ZHUH�FKDOOHQJHG�WR�WU\�OLYLQJ�IRU�D�IHZ�GD\V�RQ�WKH�IRRG�SURYLGHG�E\�6RXS�5XQV��DQG�VHH�IRU�WKHPVHOYHV�LI�LW�LV�VXFK�DQ�HDV\�OLIH���7KH�WUXWK�LV�WKDW�OLIH�RQ�WKH�VWUHHWV�LV�KDUG�DQG�QDVW\��QRERG\�OLYHV�WKDW�ZD\�XQOHVV�WKH\�KDYH�QR�FKRLFH��RU�XQOHVV�WKH�DOWHUQDWLYHV�RSHQ�WR�WKHP�DUH�HYHQ�ZRUVH�7KHUH�QHHGV�WR�EH�D�YDULHW\�RI�KHOS�± QR�VLQJOH�SDFNDJH��PHWKRG�RU�DSSURDFK�WR�KHOSLQJ�SHRSOH�ZLOO�EH�DSSURSULDWH�RU�ULJKW�IRU�HYHU\RQH���9DULHW\�LV�HVVHQWLDO��ZKLFK�PHDQV�WKDW�D�GHJUHH�RI�GXSOLFDWLRQ�DQG�RYHUODS�QHHGV�WR�EH�EXLOW�LQWR�WKH�V\VWHP�1XPEHUV,W�LV�KDUG�WR�VD\�SUHFLVHO\�KRZ�PDQ\�DUH�VOHHSLQJ�RQ�WKH�VWUHHWV��DQG�KRZ�PDQ\�FRPH�RXW�IRU�WKH�IRRG�WKH�EUHDNIDVW�UXQV�DQG�VRXS�UXQV�SURYLGH���7KHUH�LV�D�KLJK�WXUQRYHU�RI�SHRSOH�VOHHSLQJ�URXJK��DQG�WKHUH�DUH�DOZD\V�QHZ�SHRSOH�WXUQLQJ�XS���0DQ\�RI�WKHP�VOHHS�LQ�FDU�SDUNV��DQG�DUH�QRW�REYLRXV�LI�\RX�VLPSO\�ZDON�WKH�VWUHHWV�7KH�3ROLFH�PRYH�RQ�WKH�KRPHOHVV�SHRSOH�WKH\�ILQG�HDUO\�LQ�WKH�PRUQLQJ���7R�DYRLG�WKLV��WKH�URXJK�VOHHSHUV�RIWHQ�KLGH�DZD\��VRPHWLPHV�EHKLQG�ELQV�RU�LQ�RWKHU�FRUQHUV�ZKHUH�WKH\�ZLOO�QRW�EH�IRXQG��DQG�WKHUHIRUH�GR�QRW�IHDWXUH�LQ�WKH�VWDWLVWLFV�:H�DOVR�QHHG�WR�WDNH�LQWR�DFFRXQW�WKH�XQVWDEOH�DQG�FKDRWLF�OLYHV�RI�WKH�SHRSOH�VHOOLQJ�WKH%LJ�,VVXH��LW�KDV�EHHQ�REVHUYHG�RYHU�D�SHULRG�RI���WR���ZHHNV�WKDW�PRVW�RI�WKHP�KDYH�FKDQJHG��7KH�QXPEHU�RI�5RXJK�6OHHSHUV�KDV�JRQH�GRZQ��WKH�FXUUHQW�RIILFLDO�ILJXUH�LV�LQ�WKH�PLG�WR�KLJK�
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WHHQV���EXW�WKH�QXPEHU�RI�µ1R�)L[HG�$ERGH¶�KDV�JRQH�XS�FRQVLGHUDEO\�6RXS�5XQV�KHOS�IDU�PRUH�WKDQ�MXVW�WKH�5RXJK�6OHHSHUV��DQG�WKLV�LV�D�GHOLEHUDWH�VWUDWHJ\���:H�PXVW�UHPHPEHU�WKDW�KRVWHOV�DUH�QRW�KRPHV���3HRSOH�LQ�KRVWHOV�QHHG�D�JUHDW�GHDO�RI�VXSSRUW��DQG�VRPH�RI�LW�LV�SURYLGHG�WKURXJK�6RXS�5XQV���$QG�LI�SHRSOH�ZKR�KDYH�EHHQ�IRXQG�DFFRPPRGDWLRQ�XVH�WKH�6RXS�5XQ�RFFDVLRQDOO\��WKHQ�WKH�6RXS�5XQ�KDV�D�UROH�LQ�µ7HQDQF\�6XVWDLQPHQW¶�7KH�$LP�RI�6RXS�5XQV7KH�DLP�RI�WKH�%657�ZDV�GHVFULEHG�LQ�IRXU�ZRUGV��IRRG��FRQWDFW��FDUH�DQG�DGYLFH���,W�LV�WKHLU�LQWHQWLRQ�WR�KHOS�SHRSOH�PRYH�RQ�IURP�VOHHSLQJ�URXJK�LI�DQG�ZKHQ�WKH\�DUH�UHDG\�%XW�VRPH�SHRSOH�GRLQJ�D�6RXS�5XQ�NQRZ�YHU\�OLWWOH�DERXW�WKH�VHUYLFHV�DYDLODEOH��DQG�DOO�WKH\�FDQ�GR�LV�WR�KDQG�RXW�VRXS�DQG�VDQGZLFKHV���,W�ZDV�VXJJHVWHG�WKDW�SHRSOH�ZKR�YROXQWHHU�RQFH�D�PRQWK�FDQ¶W�JHQHUDOO\�RIIHU�DQ\�PRUH�WKDQ�WKLV���,I�DGYLFH�DQG�LQIRUPDWLRQ�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�VHUYLFH��IXUWKHU�WUDLQLQJ�IRU�YROXQWHHUV�LV�JRLQJ�WR�EH�D�SDUW�RI�WKH�DQVZHU���,W�ZRXOG�EH�LQWHUHVWLQJ�WR�ILQG�RXW�KRZ�PDQ\�RI�WKH�SHRSOH�ZKR�YROXQWHHU�RQFH�D�PRQWK�ZRXOG�EH�SUHSDUHG�WR�WDNH�SDUW�LQ�VRPH�WUDLQLQJ�)LQGLQJ�RXW�PRUH�DERXW�WKH�SHRSOH�EHLQJ�KHOSHG�E\�WKH�6RXS�5XQ�LV�DQ�DWWUDFWLYH�LGHD��EXW�VRPH�SHRSOH�IHHO�WKDW�WKH�LGHD�RI�VRPHWKLQJ�IRUPDO�OLNH�D�TXHVWLRQQDLUH�ZRXOG�EH�IDU�WRR�LQWUXVLYH�,QVXUDQFH1LFN�%DOO��WKH�%657�7UHDVXUHU��KDV�QHJRWLDWHG�LQVXUDQFH�FRYHU�IRU�YROXQWHHUV���3DXO�ZLOO�FLUFXODWH�GHWDLOV�RI�WKH�LQVXUDQFH�FRYHU�7KH�TXHVWLRQ�RI�µ1HHGOHVWLFN�,QMXU\¶�ZDV�GLVFXVVHG���,W�LV�SRVVLEOH�WR�EX\�D�VHUYLFH�IURP�WKH�%5,�WR�FRYHU�WKLV�ULVN�,W�LV�LPSRUWDQW�WKDW DQ\�LQFLGHQWV�DUH�SURSHUO\�UHFRUGHG�DQG�PRQLWRUHG��ERWK�IURP�WKH�+HDOWK�DQG�6DIHW\�SHUVSHFWLYH�DQG�IRU�LQVXUDQFH�SXUSRVHV�2WKHU�%XVLQHVV2SHQ�'D\3DXO�LQYLWHG�HYHU\RQH�WR�WKH�&ULVLV�&HQWUH�2SHQ�'D\�RQ�)ULGD\����-XO\��EHWZHHQ���DQG��SP�6KDUHG�3ROLFLHV6RPH�SROLF\�DQG�RWKHU�GRFXPHQWV�ZHUH�PDGH�DYDLODEOH�IRU�SHRSOH�WR�SLFN�XS���7KHVH�LQFOXGHG�x 7UDLQLQJ�2SSRUWXQLWLHVx 6KDUHG�*XLGHOLQHV�± 2XWUHDFK�:RUNx 6KDUHG�*XLGHOLQHV�± %ULVWRO�6RXS�5XQ�7UXVW�&RGH�RI�3UDFWLFHx 6KDUHG�*XLGHOLQHV�± &ROG�:HDWKHU�*URXS�9ROXQWHHU�+DQGERRN�H[WUDFWVx 926&85�PHPEHUVKLS�)RUP
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x $FFRPPRGDWLRQ�LQ�%ULVWRO�IRU�+RPHOHVV�3HRSOHx )RRG�LQ�%ULVWRO�IRU�+RPHOHVV�3HRSOH,I�DQ\RQH�ZRXOG�OLNH�D�FRS\�RI�RQH�RU�PRUH�RI�WKHVH�GRFXPHQWV��WKH\�DUH�DYDLODEOH�IURP�WKH�&ULVLV�&HQWUH�RIILFH�1H[W�0HHWLQJ7KH�QH[W PHHWLQJ�KDV�EHHQ�DUUDQJHG�IRU�7KXUVGD\����-XO\������������SP��&LW\�5RDG�%DSWLVW�&KXUFK��VLGH�HQWUDQFH����7KH�PDLQ�IRFXV�ZLOO�EH�RQ�7UDLQLQJ�
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