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$FWLRQ�(YHU\RQH

7KH�LGHD�RI�D�%+)�1HZVOHWWHU�KDV�UHFHLYHG�SRVLWLYH�IHHGEDFN��EXW�QRERG\�KDV�\HW�RIIHUHG�WR�KHOS�SURGXFH�RQH� $FWLRQ�(YHU\RQH&DULQJ�DW�&KULVWPDV ± WKH�EHVW�SXEOLFLW\�KDG�EHHQ�IRU�WKHP�ZDV�RQ�WKH�EDFN�RI�WKH�&RXQFLO�SD\�VOLSV��7KH\�KDG�QRW�KDG�DQ\�UHVSRQVH�IURP�WKH�ELJ�DGYHUW�LQ�%URDGPHDG��KRZHYHU�WKH�(YHQLQJ�3RVW�ZDV�D�JRRG�PHWKRG�RI�SXEOLFLW\��DV�ZDV�5DGLR�%ULVWRO�7KH�+XE ± 7KH�QHZ�HGLWLRQ�RI�WKH�%ULVWRO�+RPHOHVV�'LUHFWRU\�LV�PHDQW�WR�EH�RXW�LQ�-DQXDU\�������7KH�+RXVLQJ�2SWLRQV�3DFN�VKRXOG�DOVR�EH�RXW�WKLV�PRQWK�
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,QIRUPDWLRQ�6KDUH&DULQJ�DW�&KULVWPDV���7KH�SROLFH�KDG�RQO\�EHHQ�FDOOHG�RQFH�WKLV�\HDU��7KH�HQWHUWDLQPHQW�DQG�WKH�VHUYLFHV�SURYLGHG�KDG�EHHQ�YHU\�JRRG��HYHQ�WKH�KDLUGUHVVHU�VWD\HG�XQWLO�ODWH�7KH�PDMRU�FRQFHUQ�LV�WR�GR�ZLWK�GUXJV�DQG�WKH�DPRXQW�RI�GUXJV�RQ�WKH�SUHPLVHV��7KH\�DUH�FRQFHUQHG�DV�WR�ZKDW�LV�EHVW�WR�GR��DQG�WKHUHIRUH�QHHG�WR�KDYH�D�PHHWLQJ�ZLWK�WKH�3ROLFH��%ULVWRO�'UXJV�3URMHFW�DQG�WKH�WUXVW��ZKR�RZQ�WKH�EXLOGLQJ��WR�KHOS�ZLWK�LGHDV�6RXS�5XQ���7KHUH�DUH�FXUUHQWO\���RU���QLJKWV�ZKHUH�YROXQWHHUV�DUH�QHHGHG�DW�WKH�PRPHQW��7KHUH�KDYH�EHHQ�WZR�UHVLJQDWLRQV��7KHUH�DUH�QHZ�YROXQWHHUV�FRPLQJ�IRUZDUG�DQG�VR�IRXU�QHZ�WHDPV�DUH�EHLQJ�SUHSDUHG�WR�ILOO�XS�WKH�JDS�RQ�WZR�6XQGD\V�D�PRQWK�DQG�WZR�7KXUVGD\V�D�PRQWK��7KH�QXPEHUV�EHLQJ�IHG�YDU\�IURP�WKUHH�WR IRXU�SHRSOH�XS�WR�DERXW����SHRSOH�GHSHQGLQJ�RQ�WKH�GD\V�6W�3DXOV�$GYLFH�&HQWUH���7KH�FHQWUH�SURYLGHV�IRU�VSHFLDOLVW�OHJDO�DGYLFH�FRQFHUQLQJ�KRXVLQJ��GHEW�DQG�HPSOR\PHQW�PDWWHUV��7KH�KRXVLQJ�ZRUN�GHDOV�D�ORW�ZLWK�SULYDWH�WHQDQFLHV�LQFOXGLQJ�ODQGORUG�KDUDVVPHQW�DQG�LOOHJDO�HYLFWLRQ��7KH\�ZRUN�FORVHO\�ZLWK�WKH�+XE�DQG�6KHOWHU��7KH�%ULVWRO�'HEW�$GYLFH�&HQWUH�LV�WKHUH�RQ�D�0RQGD\�DIWHUQRRQ�WR�KHOS�DGYLVH�9DO�0RRUH���7KH�EUHDNIDVW�UXQ�LV�VWLOO�JRLQJ�RQ�D�6DWXUGD\�PRUQLQJ��6KH�KDG�QRWLFHG�D�FKDQJH�LQ�WKH�QXPEHUV�DQG�EHOLHYHG�WKHVH�QXPEHUV�WR�KDYH�EHHQ�UHGXFHG�GXH�WR�WKH�SURYLVLRQV�EHLQJ�PDGH�E\�WKH�&DULQJ�DW�&KULVWPDV�WHDP�DOWKRXJK�WKHUH�ZHUH�D�QXPEHU�RI�SHRSOH�ZKR�KDGQ¶W�DWWHQGHG�HLWKHU��DQG�VKH�ZDV�VXUSULVHG�DW�WKLV�(PPDXV�&RPPXQLW\���7KH\�KDYH�EHHQ�RSHQ�VRPH WKUHH�PRQWKV�QRZ��DQG�KDYH�D�PD[LPXP�FDSDFLW\�RI����SHRSOH���$W�WKH�PRPHQW�WKH\�KDYH�EHWZHHQ���DQG����&RPSDQLRQV��DQG�WKH�FRPPXQLW\�LV�JRLQJ�ZHOO��7KH�ZRUNVKRS�LV�UHDG\�WR�RSHQ�QH[W�7KXUVGD\�WR�WKH�SXEOLF�ZKHUH�WKH\�ZLOO�EH�VHOOLQJ�JRRGV�WKDW�KDYH�EHHQ�UHSDLUHG�DQG�UHIXUELVKHG��7KHUH�LV�OLWHUDWXUH�DYDLODEOH�LI�SHRSOH�ZRXOG�OLNH�LW�&DQGOH�&RPPXQLW\�&HQWUH���7KH\�DUH�VWDUWLQJ�D�)DWKHUV¶�JURXS�LQ�)HEUXDU\�WR�SURYLGH�IDPLO\�VXSSRUW��3HWHU�%UXFH�LV�RYHUVHHLQJ�WKLV��7KH\�DUH�RQO\�GRLQJ�WKH�EUHDNIDVW�UXQ�RQ�D�0RQGD\�PRUQLQJ�DW�WKH�%XV�6WDWLRQ�GXH�WR�ODFN�RI�QXPEHUV�6WUHHWZLVH�,QLWLDWLYH6XH�6WULFNODQG�DQG�0LFKHOOH�(YDQV�IURP�WKH�%ULVWRO�&LW\�&RXQFLO�VSRNH�DERXW�WKH�6WUHHWZLVH�LQLWLDWLYH���7KH�DLP�LV�WR�WDFNOH�EHJJLQJ�DQG�ZRUN�ZLWK�SHRSOH�ZKR�DUH�VOHHSLQJ�URXJK�DQG�ZKR�DUH�KRPHOHVV��7KH�&RXQFLO�HPSOR\V�0LFKHOOH�(YDQV�DV�WKH�%HJJLQJ�&R�RUGLQDWRU��VKH�ZRUNV�RQ�WKH�JURXQG��PHHWLQJ�WKH�SHRSOH�FRQFHUQHG�6WUHHWZLVH�ZDV�ODXQFKHG����PRQWKV�DJR��,W�GHDOV�ZLWK�D�FKDRWLF�FOLHQW�JURXS�ZKR�DUH�RIWHQ�XQDEOH�WR�VXVWDLQ�WUHDWPHQW�DQG�DUH�YLROHQW��7KHUH�KDG�EHHQ�D�YLVLEOH�LQFUHDVH�LQ�EHJJLQJ�LQ�%ULVWRO�DQG�WKHUH�ZHUH�MXVWLILDEOH�FRQFHUQV�IURP�WKH�SXEOLF�6WUHHWZLVH�LV�WKH�ILUVW�SLORW�RI�D�QDWLRQDO�VFKHPH��,W�KDV�EHHQ�KHOSHG�LQ�LWV�GHYHORSPHQW�E\�WKH�$QWL�6RFLDO�%HKDYLRXU�8QLW�DQG WKH�2IILFH�RI�WKH�'HSXW\�3ULPH�0LQLVWHU�7KUHH�PDLQ�DUHDV�WR�WDFNOH���� 3URPRWH�D�FDPSDLJQ�WR�HGXFDWH�WKH�SXEOLF�WR�VWRS�JLYLQJ�PRQH\�WR�EHJJDUV�DV�WKLV�
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MXVW�KHOSV�WKHP�VXVWDLQ�WKHLU�OLIHVW\OH�RQ�WKH�VWUHHW��$�ODUJH�QXPEHU�RI�EHJJDUV�DUH�XVLQJ�XS�WR������D�GD\�RQ�KHURLQ�DQG�WKLV�LV�IXQGHG�E\�WKH�SXEOLF��� 3URYLGH�KHOS�DQG�VXSSRUW�WR�EHJJDUV�LQ�WKHLU�GUXJ�WUHDWPHQW��)LJXUHV�WR�GDWH�VXJJHVW�WKDW�����RI�WKH�SHRSOH�JRLQJ�LQWR�WUHDWPHQW�WKURXJK�WKLV�SURJUDPPH�DUH�VWLOO�LQ�WUHDWPHQW���PRQWKV�ODWHU��ZKLFK�LV�DQ�DPD]LQJ�DFKLHYHPHQW��� &OHDU�PHVVDJH�WKDW�%ULVWRO�ZLOO�QRW�WROHUDWH�SHUVLVWHQW�EHJJLQJ�RQ�WKH�VWUHHWV�DQG�SHRSOH�ZKR�GR�WKLV�ZLOO�EH�DUUHVWHG���7R�GDWH��WKUHH�SHRSOH�KDYH�EHHQ�WDNHQ�WR�FRXUW�IRU�EUHDFKLQJ�WKHLU�LQMXQFWLRQ�SUHYHQWLQJ�WKHP�IURP�EHJJLQJ��DV�WKH\�ZLOO�QRW�HQJDJH�LQ�WUHDWPHQW�$�JUHDW�GHDO�RI�WKH�VXFFHVV�WR�GDWH�FRPHV�DERXW�WKURXJK�WKH�IOH[LELOLW\�RI�WKH�VFKHPH���0LFKHOOH�LV�RIWHQ�RXW�RQ�WKH�VWUHHWV�XQWLO���± ��DP�PHHWLQJ�ZLWK�WKH�SHRSOH��7KHUH�DUH�GUXJ�WUHDWPHQW�ZRUNHUV�ZKR�KDYH�DERXW����FOLHQWV�HDFK�EXW�ZKR�DUH�IOH[LEOH�DQG�WKURXJK�WKLV�DUH�DEOH�WR�NHHS�WKHP�LQ�WUHDWPHQW��0LFKHOOH�ZRUNV�DORQJVLGH�SROLFH�RIILFHUV�RQ�WKH�VWUHHWV�DV�WKLV�FOLHQW�JURXS�DUH�RIWHQ�YLROHQW�DQG�FDQ�FDUU\�ZHDSRQV�:KHQ�WKH�6WUHHWZLVH�LQLWLDWLYH�ZDV�ODXQFKHG�WKHUH�ZDV�D�JUHDW�GHDO�RI�FULWLFLVP�LQFOXGLQJ�PRUDO�DUJXPHQWV�DURXQG�FLYLO�OLEHUWLHV�VWDWLQJ�WKDW�SHRSOH¶V�FLYLO�OLEHUWLHV�ZLOO�EH�LQIULQJHG�E\�VWRSSLQJ�WKH�SXEOLF�IURP�JLYLQJ�EHJJDUV�PRQH\���%XW�KDYLQJ�VSRNHQ�WR�EHJJDUV�RQ�WKH�VWUHHW�WKH\�VD\�WKDW�WKH\�QHHG�SHRSOH�WR�VWRS�JLYLQJ�WKHP�PRQH\�VR�WKDW�WKHLU�VXSSO\�LV�FXW�RII��6WUHHWZLVH�KDV����SULRULW\�SODFHV�LQ�GUXJ�WUHDWPHQW�SODFHV�DQG�VR�IDU�WKH�LQLWLDWLYH�VHHPV�WR�EH�ZRUNLQJ�DV�WKH�QXPEHUV�RI�URXJK�VOHHSHUV�KDV�EHHQ�UHGXFHG��,W�LV�D�µWRXJK�ORYH¶�DSSURDFK�$�ORW�RI�RUJDQLVDWLRQV�WHOO�EHJJDUV�WKDW�WKH\�PXVW�JR�WR�WKH�+XE��EXW�DV�PRVW�RI�WKH�JX\V�RQ�WKH�VWUHHW�GRQ¶W�KDYH�GLDULHV�DQG�FDQQRW�NHHS�DSSRLQWPHQWV�DQG�DUH�XS�PRVW�RI�WKH�QLJKW�JHWWLQJ�PRQH\�IRU�WKHLU�QH[W�IL[��WKH\�DUH�QRW�DEOH�WR�JR�GRZQ�WKLV�URXWH��0RVW�RI�WKHP�GR�QRWKDYH�D�*3�DQG�D�ORW�RI�*3V�ZLOO�QRW�SUHVFULEH�WKHP�PHGLFDWLRQ�VXFK�DV�PHWKDGRQH�DQ\ZD\��7KH\��WKH�EHJJDUV��DOVR�WHQG�WR�SOD\�WKH�GLIIHUHQW�VHUYLFHV�RII�HDFK�RWKHU�:KDW�0LFKHOOH�DQG�WKH�RWKHU�ZRUNHUV�GR�LV�WDON�WR�WKHP�DERXW�WKHLU�KLVWRU\��ZKHUH�WKH\�DUH�VOHHSLQJ��ZKHUH�WKH\�KDYH�FRPH�IURP��ZK\�WKH\�DUH�EHJJLQJ�DQG�ZKDW�FDQ�ZH�GR�WR�VWRS�WKHP�IURP�EHJJLQJ��$�ORW�RI�WKH�JX\V�IHHO�WKDW�DV�WKH�SXEOLF�JLYH�WKHP�PRQH\��WKH\�PLJKW�DV�ZHOO�VWD\�RQ�WKH�VWUHHWV��DV�QR�RQH�FDUHV�DQ\�RWKHU�ZD\�6WUHHWZLVH�KDYH�WKHUHIRUH�WDNHQ�D�FDUURW�DQG�VWLFN�DSSURDFK�± DIWHU���DUUHVWV�LI�WKH\�NHHS�EHJJLQJ�WKHQ�WKH\�ZLOO�KDYH�DQ�LQMXQFWLRQ�WDNHQ�DJDLQVW�WKHP��LI�WKLV�LV�EUHDFKHG�WKH\�ZLOO�EH�EDFN�LQ�FRXUW��%XW�DOO�WKURXJK�WKLV�SURFHVV��0LFKHOOH�LV�VWLOO�ZRUNLQJ�ZLWK�WKHP��WU\LQJ�WR�JHW�WKHP�LQWR�D�SULRULW\�GUXJ�WUHDWPHQW�SURJUDP�DQG�RII�WKH�VWUHHWV�$W�WKH�PRPHQW�WKH�UHIHUUDO�WLPH�LQWR�D�GUXJ�WUHDWPHQW�SURJUDP�LV�RQO\���ZHHNV�DV�WKH\�KDYH�D�QXPEHU�RI�SULRULW\�SODFHV��7KLV�LV�EHFDXVH�6WUHHWZLVH�LV�SD\LQJ�IRU�WKH�WUHDWPHQW�DQG�IRU�SHRSOH¶V�VFULSWV��WKH\�KDYH�DOVR�JRW�H[WUD�ZRUNHUV�ZKR�FDQ�JHW�UHIHUUDOV�LQ�TXLFNHU��7KH\�KDG�LQLWLDOO\�WKRXJKW�WKDW�SHRSOH�PLJKW�GHOLEHUDWHO\�EHJ�LQ�RUGHU�WR�JHW�WKH�EHQHILW�RI�WKHLU�VHUYLFHV�EXW�WKLV�KDG�EH�SURYHG�QRW�WR�EH�WKH�FDVH�$V�IURP��VW 'HFHPEHU�������EHJJLQJ�KDV�EHFRPH�D�UHFRUGDEOH�RIIHQFH��ZKLFK�PHDQV�WKDW�WKH�SHUVRQ�DUUHVWHG�LV�QRZ�ILQJHUSULQWHG��KDV�SKRWRV�DQG�'1$�WDNHQ�6RPH�����RI�WKH�SHRSOH�WKH\�GHDO�ZLWK�KDYH�SUHYLRXV�FRQYLFWLRQV�IRU�UREEHU\��VKRSOLIWLQJ��EXUJODU\�DQG�RU�YLROHQW�FULPH��,I�WKH\�UHPDLQ�RQ�GUXJV�WKH\�ZLOO�VWLOO�FRPPLW�FULPH�
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*UDKDP�:KHHOHU�UDLVHG�WKH�SRLQW�WKDW�KH�KDG�EHHQ�JLYLQJ�RXW�EODQNHWV�WR�SHRSOH�LI�WKH\�ZHUH�VOHHSLQJ�URXJK��EXW�DV�0LFKHOOH�SRLQWHG�RXW��RIWHQ�WKHVH�JX\V�ZLOO�VHOO�WKH�EODQNHWV�IRU�PRQH\�VR�WKDW�WKH\�FDQ�EX\�PRUH�GUXJV�6WUHHWZLVH�KDYH�DOVR�IRXQG�WKDW�IRUFLQJ�SHRSOH�WKURXJK�WKH�GUXJ�WUHDWPHQW�SURJUDP�SURGXFHV�WKH�VDPH�RXWFRPH�DV�LI�WKH\�KDG�GRQH�WKH�WUHDWPHQW�SURJUDP�YROXQWDULO\�6WUHHWZLVH�LV�FRQWLQXLQJ�WR�EDWWOH�IRU�IXQGLQJ��7KH\�KDYH�IXQGV�XS�XQWLO�WKH�HQG�RI�0DUFK������DQG�0LFKHOOH�KDV�IXQGLQJ�IRU�KHU�MRE�DIWHU�WKDW�EHFDXVH�WKH�MRE�KDV�EHHQ�µPDLQVWUHDPHG¶�QRZ��EXW�IXQGLQJ�IRU�WKH�RWKHU�DVSHFWV�LV�GLIILFXOW�DQG�LW�LV�D�UHDO�VWUXJJOH�4XHVWLRQV�ZHUH�DVNHG�DERXW�ZKDW�FRQVWLWXWHV�EHJJLQJ��%HJJLQJ�LV�GHILQHG�LQ�WKH�9DJUDQF\�$FW�������ZKLFK�VD\V�D�EHJJDU�LV�VRPHRQH�ZKR�SODFHV�WKHPVHOYHV�LQ�D�SRVLWLRQ�WR�JDWKHU�DOPV��6R�WKH\�GRQ¶W�KDYH�WR�DVN�IRU�PRQH\�WR�EH�EHJJLQJ�6WUHHWZLVH�LV�DOVR�ZRUNLQJ�FORVHO\�ZLWK�WKH�%LJ�,VVXH��ZKR�KDYH�WDNHQ�RQ�VRPH�RI�WKHLU�FOLHQWV�����SHRSOH�DUH�QRZ�YHQGLQJ�IRU�WKHP��7KHUH�QHHGV�WR�EH�D�VWULFWHU�SROLF\�LQ�SODFH�WKRXJK�UHJDUGLQJ�WKH�ZHDULQJ�RI�EDGJHV�DV�WKHUH�DUH�D�QXPEHU�RI�QRQ�JHQXLQH���OHJLWLPDWH�YHQGRUV�7KHUH�ZDV�D�GLVFXVVLRQ�RQ�WKH�SURV�DQG�FRQV�RI�WDNLQJ�IRRG�WR�SHRSOH�RQ�WKH�VWUHHWV��� 7KH�SXEOLF�IHHO�LQWLPLGDWHG�E\�WKLV�DQG�IRU�WKHLU�RZQ�VDIHW\��ZKLFK�LV�D�JHQXLQH�FRQFHUQ���7KHLU�IHDU�LV�PRVWO\�EDVHG�DURXQG�WKH�IHDU�RI�FULPH��� ,W�LV�EHWWHU�IRU�WKHUH�WR�EH�D�SODFH�IRU�EHJJDUV�WR�JR�WR�JHW�IRRG��UDWKHU�WKDQ�KDQGLQJ�LW�WR�WKHP�ZKHUH�WKH\�DUH��DV�WKLV�VLPSO\�VXVWDLQV�WKHP�RQ�WKH�VWUHHW��7KLV�LV�ZK\�LW�LV�LPSRUWDQW�IRU�VRXS�UXQV�WR�EH�DW�VSHFLILF�ORFDWLRQV�DW�VSHFLILF�WLPHV���,W�ZRXOG�EH�KHOSIXO�LI�WKHUH�ZHUH�D�OLVW�RI�FHQWUDO�PHHWLQJ�SRLQWV�DQG�WLPHV�IRU�DOO�WKH�JURXSV�LQYROYHG�LQ�VRXS�UXQV�DQG�IRRG�GLVWULEXWLRQV��$OWKRXJK�SHRSOH�DJUHHG�WKDW�LW�LV�VRPHWLPHV�GLIILFXOW�WR�RUJDQLVH�YROXQWHHUV��ZH�GHFLGHG�WR�WU\�DQG�IL[�VRPH�ORFDWLRQV�DW�WKH�QH[W�PHHWLQJ�:H�GLVFXVVHG�WKH�GLIIHUHQFHV�EHWZHHQ�EHJJDUV�DQG�EXVNHUV��\RX�FDQQRW�EH�DUUHVWHG�IRU�VLPSO\�EXVNLQJ���+RZHYHU��WKH�EXVNHU�QHHGV�WR�SOD\�FRQWLQXDOO\��DSDUW�IURP�VWRSSLQJ�WR�KDYH�D�GULQN��HWF����DQG�LI�WKH\�VWDUW�WR�MXVW�DVN�IRU�PRQH\�WKHQ�WKH\�FDQ�EH�DUUHVWHG���,W�LV�DQ�LQWHUHVWLQJ�TXHVWLRQ�ZKHWKHU�PXVLF�EHLQJ�SOD\HG�EDGO\��H�J��E\�SHRSOH�ZKR�DUH�VLPSO\�SOD\LQJ�DQ\WKLQJ�VR�DV�WR�EH�WKRXJKW�RI�DV�D�EXVNHU�DQG�DYRLG�DUUHVW��FRXOG�FRQVWLWXWH�DQWL�VRFLDO�EHKDYLRXU�,W�ZDV�DOVR�TXHULHG�ZKHWKHU�WKLV�LQLWLDWLYH�VLPSO\�DFWHG�WR�SXVK�SHRSOH�IXUWKHU�RXW�RI�WKH�FHQWUH�DQG�LQWR�GLIIHUHQW�DUHDV��,W�DSSHDUV� KRZHYHU��WKDW�WKLV�KDV�QRW�EHHQ�WKH�FDVH�DV�D�ORW�RI�GUXJ�DGGLFWV�KDYH�VHYHUH�KHDOWK�SUREOHPV�DQG�DUH�XQDEOH�WR�ZDON�YHU\�IDU�DZD\�IURP�WKH�GUXJ�GHDOHUV��,W�LV�GLIILFXOW�WR�IRUHVHH�ZKDW�WKH�SRVLWLRQ�ZLOO�EH�LQ���\HDUV�WLPH�DV�LW�GHSHQGV�RQ�D�QXPEHU�RI�IDFWRUV�VXFK�DV���� :KDW�WKH�GUXJ�PDUNHW�LV�HVSHFLDOO\�ZLWK�UHJDUGV�WR�WKH�FDWHJRULVDWLRQ�RI�GUXJV��� :KDW�SHRSOH¶V�LQFRPH�OHYHOV�DUH�� :KDW�WKH�DFFRPPRGDWLRQ�VLWXDWLRQ�LV�OLNH�LQ�%ULVWRO�LQFOXGLQJ�WKH�OHYHO�RI�VXSSRUW�WKDW�LV�SURYLGHG�IRU�SULYDWH�WHQDQFLHV��%ULVWRO�LV�DW�VDWXUDWLRQ�SRLQW�DW�WKH�PRPHQW�
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