
'HPRFUDF\�'LHV�LQ�'DUNQHVV

�&13#9�;:�+�>&�79373:&%�nEDD�",00,32�)39�:;9<**0,2*�9&2;&9:`��;�1�A�23;�"&�&23<*+`
�B3gTH�Kgp�bgT�ahgO<ghB3Dag1ighaDHHDOKg*OaOK�oDalbga3HD3<g$DHH.gpBD*Bg�3Tl$HD*�KbgYlD*GHrga3F3*h30X

�rg

��rgRi.gktktg�hgL->kg�XJXg���

:LWK�8WDK¶V�HYLFWLRQ�PRUDWRULXP�VHW�WR�H[SLUH�)ULGD\��WKH�VWDWH�LV�VFUDPEOLQJ�WR�ODXQFK�D����PLOOLRQ�SURJUDP�WKLV�ZHHN�WR�KHOS�WHQDQWV�FRYHU�WKHLU�UHQW�SD\PHQWV�

1HYDGD�LV�XVLQJ����PLOOLRQ�IURP�D�VWDWH�VHWWOHPHQW�ZLWK�:HOOV�)DUJR�IRU�D�UHQWHU�DVVLVWDQFH�SURJUDP��ZKLOH�WKH�FLW\�RI�$XVWLQ�LV�GHWHUPLQLQJ�ZKR�LV�HOLJLEOH�IRU�LWV������PLOOLRQ�SURJUDP�WKURXJK�D
ORWWHU\��3KLODGHOSKLD�LV�RIIHULQJ�VWUXJJOLQJ�UHQWHUV�XS�WR�WKUHH�PRQWKV�RU��������RI�KHOS�EXW�KDV�ZDUQHG�XSIURQW��³)XQGLQJ�LV�OLPLWHG��1RW�HYHU\�DSSOLFDQW�ZLOO�UHFHLYH�DVVLVWDQFH�´

$FURVV�WKH�FRXQWU\��GR]HQV�RI�VWDWH�DQG�ORFDO�SURJUDPV�KDYH�HPHUJHG�WR�SUHYHQW�D�SRWHQWLDO�ZDYH�RI�HYLFWLRQV�DV�WKH�FRXQWU\¶V�XQHPSOR\PHQW�UDWH�UHDFKHV�KLVWRULF�KLJKV�DQG�PRUDWRULXPV�WKDW
SUHYHQW�ODQGORUGV�IURP�UHPRYLQJ�WHQDQWV�IURP�WKHLU�KRPHV�EHJLQ�WR�H[SLUH�

%XW�WKHVH�SDWFKZRUN�PHDVXUHV�DUH�QRW�OLNHO\�WR�EH�HQRXJK�WR�SUHYHQW�PLOOLRQV�RI�SHRSOH�IURP�ORVLQJ�WKHLU�KRPHV�LQ�WKH�FRPLQJ�PRQWKV��KRXVLQJ�LQGXVWU\�RIILFLDOV�DQG�HFRQRPLVWV�VD\��$PKHUVW��D
GDWD�DQG�DQDO\WLFV�UHDO�HVWDWH�ILUP��HVWLPDWHV�XS�WR����PLOOLRQ�UHQWHUV��RU������SHUFHQW�RI�DOO�8�6��KRXVHKROGV��DUH�DW�ULVN�RI�HYLFWLRQ�RU�IRUHFORVXUH�EHFDXVH�RI�WKH�FRURQDYLUXV�

+RXVH�'HPRFUDWV�LQFOXGHG������ELOOLRQ�IRU�D�QDWLRQDO�UHQWDO�DVVLVWDQFH�SURJUDP�LQ�WKHLU����WULOOLRQ�FRURQDYLUXV�UHOLHI�ELOO�WKLV�ZHHN�

5HSXEOLFDQV�TXLFNO\�UHMHFWHG�WKH�SURSRVHG�OHJLVODWLRQ��DQG�VRPH�WHQDQW�DGYRFDF\�JURXSV�VD\������ELOOLRQ�ZLOO�QRW�EH�HQRXJK��0DQ\�FRPPXQLWLHV�ZHUH�DOUHDG\�VXIIHULQJ�D�KRXVLQJ�DIIRUGDELOLW\�FULVLV
WKDW�PDGH�UHQWHUV�PRUH�YXOQHUDEOH�WR�ILQDQFLDO�VKRFNV�IURP�WKH�FRURQDYLUXV�SDQGHPLF��WKH\�VD\�

³5HQWDO�DVVLVWDQFH�LV�D�VKRUW�WHUP�PHDVXUH�´�VDLG�7DUD�5DJKXYHHU��WKH�+RPHV�*XDUDQWHH�FDPSDLJQ�GLUHFWRU�DW�3HRSOH¶V�$FWLRQ��D�QDWLRQDO�WHQDQWV�ULJKWV�JURXS��$V�WKH�HFRQRP\�GHWHULRUDWHV�
5DJKXYHHU�VDLG��³ZH�ZLOO�KDYH�D�FRPH�WR�-HVXV�PRPHQW��7KHUH�ZLOO�EH�D�PRPHQW�ZKHQ�ZH�UHDOL]H�WKDW�ZKDW�ZH�QHHG�LV�D�PRUH�FRPSUHKHQVLYH�VROXWLRQ�´

7KH�QXPEHU�RI�$PHULFDQV�VWUXJJOLQJ�WR�SD\�WKHLU�UHQW�RU�PRUWJDJH�KDV�H[SORGHG�VLQFH�0DUFK�DV�XQHPSOR\PHQW�UDWHV�KDYH�UHDFKHG�KHLJKWV�XQVHHQ�VLQFH�WKH�*UHDW�'HSUHVVLRQ��$V�RI�0D\����QHDUO\����
PLOOLRQ�KRPHRZQHUV�ZHUH�UHFHLYLQJ�PRUWJDJH�UHOLHI��XS���SHUFHQW�IURP�WKH�HQG�RI�$SULO�DQG�������SHUFHQW�IURP�WKH�EHJLQQLQJ�RI�0DUFK��DFFRUGLQJ�WR�%ODFN�.QLJKW��D�PRUWJDJH�WHFKQRORJ\�DQG�GDWD
SURYLGHU�

7KH�SUREOHP�LV�PRVW�DFXWH�DPRQJ�UHQWHUV��ZKR�DUH�PRUH�OLNHO\�WR�KROG�WKH�NLQGV�RI�MREV�WKDW�KDYH�EHHQ�ORVW�GXULQJ�WKH�SDQGHPLF��HFRQRPLVWV�VD\��7KLUW\�WKUHH�SHUFHQW�RI�UHQWHUV�VWLOO�KDYH�QRW�SDLG
WKHLU�0D\�UHQW�DW�DOO�RU�LQ�IXOO��FRPSDUHG�ZLWK�DERXW����SHUFHQW�GXULQJ�WKH�VDPH�SHULRG�LQ�$SULO��DFFRUGLQJ�WR�D�VXUYH\�E\�$SDUWPHQW�/LVW��DQ�RQOLQH�UHQWDO�PDUNHWSODFH��0RUH�WKDQ����SHUFHQW�RI
UHQWHUV�VDLG�WKH\�ZHUH�ZRUULHG�DERXW�FRYHULQJ�WKHLU�QH[W�PRQWK¶V�UHQW��ZKLOH�RQO\����SHUFHQW�RI�KRPHRZQHUV�VKDUHG�WKH�VDPH�FRQFHUQ�DERXW�WKHLU�PRUWJDJH��DFFRUGLQJ�WR�D�VXUYH\�E\�WKH�8UEDQ
,QVWLWXWH�UHOHDVHG�ODVW�ZHHN�

7KH�QXPEHUV�ZRXOG�EH�ZRUVH�LI�QRW�IRU�WKH��������VWLPXOXV�FKHFNV�DQG�HQKDQFHG�XQHPSOR\PHQW�LQVXUDQFH�SDVVHG�E\�&RQJUHVV�LQ�WKH�&DUHV�$FW��VDLG�(G�0LOOV��D�SROLF\�DQDO\VW�IRU�5D\PRQG�-DPHV
)LQDQFLDO��³7KHUH�LV�QR�GRXEW�WKDW�WKHUH�LV�D�VHYHUH�HFRQRPLF�VKRFN�WKDW�KDV�RFFXUUHG��EXW�LW�KDV�EHHQ�VRPHZKDW�PLWLJDWHG�´�KH�VDLG��³6R�IDU�ZKDW�ZH�KDYH�GRQH�VHHPV�WR�KDYH�SUHYHQWHG�VRPH�RI�WKH
ZRUVW�FDVH�VFHQDULRV�IURP�SOD\LQJ�RXW�´

,I�WKH�HFRQRP\�GRHV�QRW�UHFRYHU�TXLFNO\��D�QDWLRQDO�UHQWDO�DVVLVWDQFH�HIIRUW�PD\�EHFRPH�D�PRUH�SUHVVLQJ�LVVXH��0LOOV�VDLG��$IWHU�WKH�������WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\�OHYHUDJHG�WKH
6WDIIRUG�$FW��W\SLFDOO\�XVHG�DIWHU�D�QDWXUDO�GLVDVWHU�VXFK�DV�D�KXUULFDQH��WR�SURYLGH�XS�WR����PRQWKV�RI�UHQWDO�DQG�PRUWJDJH�DVVLVWDQFH�WR�SHRSOH�DIIHFWHG�E\�WKH�DWWDFNV��$�VLPLODU�SURJUDP�FRXOG
EHFRPH�QHFHVVDU\�WKLV�WLPH��0LOOV�VDLG�

³:H�KDYH�D�SUHFHGHQW�RI�SURYLGLQJ�KRXVLQJ�DVVLVWDQFH�´�KH�VDLG��³1RW�DOO�GLVDVWHUV�GHVWUR\�\RXU�KRPH��6RPHWLPHV�LW�GHVWUR\V�\RXU�LQFRPH�´

0DQ\�UHQWHUV�KDYH�EHHQ�WHPSRUDULO\�SURWHFWHG�E\�HYLFWLRQ�PRUDWRULXPV�SXW�LQ�SODFH�LQ�0DUFK�DQG�$SULO�DV�WKH�VSUHDG�RI�WKH�FRURQDYLUXV�VKXWWHUHG�PXFK�RI�WKH�8�6��HFRQRP\��%XW�WKRVH�SURWHFWLRQV
DUH�QRW�XQLYHUVDO�DQG�ZLOO�VRRQ�ODSVH�LQ�SODFHV��$�����GD\�IHGHUDO�EDQ�RQ�HYLFWLRQV�LQFOXGHG�LQ�WKH�&DUHV�$FW�FRYHUV�RQO\�WKH����SHUFHQW�RI�UHQWHUV�ZKR�OLYH�LQ�SURSHUWLHV�ZLWK�D�IHGHUDOO\�EDFNHG
PRUWJDJH�RU�ZKR�UHFHLYH�RWKHU�NLQGV�RI�IHGHUDO�DVVLVWDQFH�

5HQWHUV¶�OHYHO�RI�SURWHFWLRQ�YDULHV�ZLGHO\�E\�VWDWH��ZLWK�VRPH�SHRSOH�FRYHUHG�E\�RYHUODSSLQJ�HYLFWLRQ�EDQV�HVWDEOLVKHG�E\�JRYHUQRUV��VWDWH�OHJLVODWRUV�RU�WKH�FRXUWV��VDLG�(PLO\�$��%HQIHU��GLUHFWRU�RI
WKH�+HDOWK�-XVWLFH�$GYRFDF\�&OLQLF�DW�&ROXPELD�/DZ�6FKRRO�

,Q�VRPH�VWDWHV�ODQGORUGV�DUH�VWLOO�DOORZHG�WR�ILOH�HYLFWLRQ�QRWLFHV�HYHQ�LI�WKH�FRXUWV�DUH�FORVHG��DQG�LQ�RWKHUV�ODWH�IHHV�FDQ�FRQWLQXH�WR�DFFXPXODWH�WKURXJK�WKH�PRUDWRULXPV��VDLG�%HQIHU��ZKR�KDV�EHHQ
PDLQWDLQLQJ�D�GDWDEDVH�RI�HYLFWLRQ�SROLFLHV�GXULQJ�WKH�FRURQDYLUXV�FULVLV��1LQH�VWDWHV��LQFOXGLQJ�$UNDQVDV��2NODKRPD�DQG�2KLR��QHYHU�HQDFWHG�VWDWH�OHYHO�HYLFWLRQ�EDQV��DQG�PRUDWRULXPV�LQ�&RORUDGR�
5KRGH�,VODQG�DQG�VHYHUDO�RWKHU�VWDWHV�DUH�VHW�WR�H[SLUH�LQ�D�IHZ�ZHHNV��VKH�VDLG�

)7%7NnQp%s[ Do3glT0�h3b �X�XgJ�T �OaH0gJ�T �3OT3KDK?gha�*G3a Do3bgHObh �OlagHD<3g�hgBOJ3 �OlagJOK3r

GoNno$+o%�og

��

��

��

��



,Q�WKH�PHDQWLPH��ORFDO�RIILFLDOV�VD\�WKH\�DUH�VFUDPEOLQJ�WR�EULGJH�WKH�JDS�

8QGHU�WKH�8WDK�SURJUDP��UHQWHUV�DIIHFWHG�E\�WKH�FRURQDYLUXV�DQG�LQHOLJLEOH�IRU�XQHPSOR\PHQW�EHQHILWV�FRXOG�UHFHLYH��������D�PRQWK�XQGHU�WKH�SURJUDP��³:H�NQRZ�WKHUH�DUH�LQGLYLGXDOV�DQG
IDPLOLHV�LQ�8WDK�ZKR�PD\�EH�IDOOLQJ�WKURXJK�WKH�FUDFNV�´�VDLG�-RQDWKDQ�+DUG\��GLUHFWRU�RI�WKH�VWDWH¶V�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW�'LYLVLRQ��³:H�GRQ¶W�ZDQW�DQ\RQH�WR�ORVH�WKHLU�KRXVLQJ�DV
D�UHVXOW�RI�WKLV�SDQGHPLF�´

$UL]RQD�KDV�UHFHLYHG�QHDUO\��������DSSOLFDWLRQV�IURP�UHQWHUV�VHHNLQJ�KHOS�IURP�D�QHZ����PLOOLRQ�UHQWDO�DVVLVWDQFH�SURJUDP��%XW�E\�)ULGD\��RQO\����������KDG�EHHQ�GLVWULEXWHG�WR�����UHQWHUV�
DFFRUGLQJ�WR�WKH�$UL]RQD�'HSDUWPHQW�RI�+RXVLQJ��7KRXVDQGV�RI�UHQWHUV�VXEPLWWHG�LQFRPSOHWH�DSSOLFDWLRQV��WKH�VWDWH�VDLG�

:DVKLQJWRQ�VWDWH¶V�.LQJ�&RXQW\��ZKLFK�LQFOXGHV�6HDWWOH��ZDV�DOUHDG\�VWUXJJOLQJ�ZLWK�D�KRPHOHVV�SUREOHP�ZKHQ�WKH�FRURQDYLUXV�KLW��VDLG�*RUGRQ�0F+HQU\�-U���SUHVLGHQW�DQG�FKLHI�H[HFXWLYH�RI
8QLWHG�:D\�RI�.LQJ�&RXQW\��,Q�PLG�$SULO��WKH�RUJDQL]DWLRQ�UDLVHG�DERXW����PLOOLRQ�IRU�D�UHQWDO�DVVLVWDQFH�SURJUDP�LQ�KRSHV�RI�KHOSLQJ�������UHVLGHQWV�FRYHU�WKHLU�KRXVLQJ�H[SHQVHV��%XW����KRXUV
DIWHU�WKH�SURJUDP�ZDV�ODXQFKHG��8QLWHG�:D\�UHFHLYHG�������DSSOLFDWLRQV�DQG�KDG�WR�VKXW�GRZQ�WKH�DSSOLFDWLRQ�SURFHVV��0F+HQU\�VDLG�

7KH�QRQSURILW�JURXS�LV�VWLOO�ZRUNLQJ�WKURXJK�WKDW�EDFNORJ�EXW�DOVR�LV�JHWWLQJ�DSSOLFDWLRQV�IURP�SHRSOH�VHHNLQJ�KHOS�ZLWK�WKHLU�0D\�UHQW��0F+HQU\�VDLG��,Q�$SULO��WKH�PRQH\�ZDV�GLVWULEXWHG�RQ�D�ILUVW�
FRPH��ILUVW�VHUYHG�EDVLV��KH�VDLG��)RU�0D\��WKH�JURXS�PD\�QHHG�WR�EH�PRUH�VWUDWHJLF�DQG�IRFXV�RQ�WKRVH�LQ�PRVW�QHHG�RI�KHOS��KH�VDLG�

³:H¶UH�WU\LQJ�WR�UDLVH�PRUH�PRQH\�DQG�JRLQJ�WKURXJK�WKLV�YHU\�WRXJK�SURFHVV�RI�GHFLGLQJ�ZKR�JHWV�KHOS�´�0F+HQU\�VDLG��³:H¶UH�VSHQGLQJ�LW�DV�LW�FRPHV�LQ�´

�3932�>,9<:b��+�;�A3<�2&&%�;3�9&�%
�B3g��bBDK?hOKg�ObhgDbgTaOoD0DK?gbOJ3g*OaOK�oDalbg*Oo3a�?3g<a33.gDK*Hl0DK?-
�T0�h30g��rgRi.gktkt

GoNno$+o%�o
�3K�3g�3aH3g*Oo3abgpBDh3C*OHH�ag*aDJ3g�K0g��HHg�ha33hg<Oag�B3g��bBDK?hOKg�ObhXg�B3gB�bg�HbOgpOaG30g<OaghB3g��HHg�ha33hg�OlaK�Hg�K0ghB3g�bbO*D�h30g�a3bbX �OHHOp

��

��

��

pQo$s��n�o[=g�B3gH�h3bhgDKghB3g�X�X

)7%7NnQp%s[$qn�[=$��b3bg�K0g03�hBbgDKghB3g�X�Xg%g��b3bg�K0g03�hBbgpOaH0pD03g%g�BD*Bgbh�h3bg�a3ga3OT3KDK?

0�n�$t7s$Noo�$�7$RN7b=g�OlagHD<3g�hgBOJ3g%g�3abOK�Hg<DK�K*3g?lD03g%g��G3grOlagOpKg<�$aD*gJ�bGg%g�OHHOpg�HHgO<gOlag*OaOK�oDalbg*Oo3a�?3g�K0gbD?KglTg<OagOlag0�DHrgK3pbH3hh3aX

�7b$�7$�o��=$�Olag*OJJlKDhrg%g�3KDOabg%g�3bh�la�Khbg%g�33Tg�hCaDbGgT3OTH3gDKgJDK0

GoqoqKo%pN5$��o$Qp3�pq[=g�hOaD3bgO<g�J3aD*�KbgpBOgB�o3g0D30g%g�gJ3JOaD�Hg<OaghBOb3gHObhghOg*OoD0CRL


