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HGXFDWLRQDO�PDWHULDOV�IRU�PRUH� JHQHUDO� WKLQJV�VXFK� DV� GLDEHWHV��FKROHVWHURO�WULJO\FHULGH�DQG� ORZ� IDW� LQIRUPDWLRQ���,� XVH� LQIRUPDWLRQ� IURP�WKH� 1DWLRQDO� &DQFHU�,QVWLWXWH� DV� ZHOO�� 7R�DGGUHVV� DOWHUQDWLYH� DQG�FRPSOHPHQWDU\�PHGLFLQH�ZH� DUH� QRZ� LQ� WKH�SURFHVV� RI� PDNLQJ� XS�1XWUDFHXWLFDO� &DUGV� IRU�RXU�SDWLHQWV�VR�WKDW�WKH\�KDYH�VRPH�VRUW�RI�D�JXLGH�WR� XVH� IRU� VXSSOHPHQWV�WKDW� KDYH� VRPH� VFLHQFH�EDVHG� HYLGHQFH� EHKLQG�WKHLU�XVH�µ
:KDW� ZDV� WKH� PRVW�GLIILFXOW� LVVXH� \RX�KDG� WR� GHDO� ZLWK�ZKHQ� \RX� VWDUWHG"�7KH�PRVW�GLIILFXOW�LVVXH�IRU� 0V�� /LFKWQHU� ZDV�WKH� UHDOL]DWLRQ� WKDW�WKHUH� DUH� DOPRVW� QR�IROORZ�XS� VHUYLFHV� WR�UHIHU� SDWLHQWV� WR� RQFH�WKH\� OHDYH� WKH� RIILFH� ²QR� IRRG� SDQWULHV�� QR�VXSSOHPHQWV��
´0RUH� DQG� PRUH�SDWLHQWV� VHHP� WR�EHFRPH� OHVV� HOLJLEOH� IRU�VXSSRUW� WKHVH�GD\V�DQGLW�LV�D�GLIILFXOW�DQG�VORZ�SURFHVV� WR� REWDLQ� IRRG�VWDPSV�� PHDO� VXSSRUW�VHUYLFHV�� HWF�� ,Q� D�KRVSLWDO� VHWWLQJ�� LW� ZDV�HDV\� WR� VHQG� D� SDWLHQW��KRPH� ZLWK� D� FDVH� RI�(QVXUH��%XW�KHUH�DW�WKH��&RQWLQXHG�RQ�SDJH����
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/RFDWLRQ� ������1RUWK�&URVV�'U���+XQWHUVYLOOH��1&�������
7HOHSKRQH�1XPEHU���������������� 3ULQFLSDO�5'�+HLGL�/LFKWQHU��5'��0$��/'1
(�PDLO�$GGUHVV�+/#MHPVHNFOLQLF�FRP�RU�+HLGL1&3$#DRO
<HDU�3URJUDP�6WDUWHG� ����
6HUYLFH� 3URYLVLRQV� +HLGL�LV�DW�WKH�VLWH�����GD\V�ZHHN��:HGQHVGD\��7KXUVGD\�DQG�HYHU\�RWKHU�0RQGD\�
)XQGLQJ� 6RXUFH� 6HOI� IXQGHG�� )LIW\� SHUFHQW� RI� 0V�� /LFKWQHU·V� VDODU\� LV�FRYHUHG�E\�D�SKDUPDFHXWLFDO�5'�SURJUDP�DQG�����LV�IXQGHG�E\�WKH�FOLQLF�
3RSXODWLRQ� 6HUYHG� +HLGL�QRWHV��´:H�VHUYH�DSSUR[LPDWHO\�������DGXOW�FOLHQWV�ZHOO�PL[HG�ZLWK�UHJDUGV�WR�JHQGHU������PDOH������IHPDOH��DQG�UDFH��HTXDOO\�&DXFDVLDQ�$IULFDQ�$PHULFDQ���2XU�/DWLQR�SRSXODWLRQ�LV�LQFUHDVLQJ�µ�
3DWLHQW� 5HIHUUDO� 6RXUFH� -HPVHN� FOLQLF� JHWV� UHIHUUDOV� IURP�0'V�� WKHLU�ZHE�VLWH� �KWWS���ZZZ�-HPVHN&OLQLF�FRP!�� DGV�� RU� ZRUG�RI�PRXWK�� � ,W� LV� DOVR�DIILOLDWHG�ZLWK�WKH�5\DQ�:KLWH�&DUH�$FW�YLD�0HWUROLQD�$,'6�3URJUDP��0$3��
+RZ� RIWHQ� DUH� SDWLHQWV� VHHQ" 3DWLHQWV� DUH� VHHQ� DV� QHHGHG� IRU�PHGLFDO�SXUSRVHV��9LVLWV�DUH�VFKHGXOHG�DW� OHDVW�HYHU\�TXDUWHU� IRU�%,$V��'(;$V��DQG�ZDVWLQJ�PRQLWRULQJ��0V��/LFKWQHU�VHHV�SDWLHQWV�LQ�WKH�ZDVWLQJ�SURJUDP�HYHU\�����ZHHNV�WR�PRQLWRU�ODEV��GLHW�UHFRUGV��WKH�HIIHFWLYHQHVV�RI�DQ\�DQDEROLFV���HWF�$UH�DOO�SDWLHQWV�VFUHHQHG�IRU�QXWULWLRQDO�ULVN" <HV+RZ�RIWHQ� GR� \RX� SURYLGH� QXWULWLRQDO� DVVHVVPHQWV� DQG� IROORZ�XSV"$VVHVVPHQWV�DQG�IROORZ�XSV�GHSHQG�RQ�WKH�SDWLHQW·V�VWDELOLW\��UHDFWLRQ�ZLWK�PHGV��HWF��,I�D�SDWLHQW�LV�RQ�DQDEROLFV��WKHQ�%,$V�DQG�ODEV�DUH�GRQH�PRUH�IUHTXHQWO\��'LHW�UHFRUGV�UHFDOOV�DUH�WDNHQ�DW�OHDVW�WZLFH�D�\HDU��,I�D�SDWLHQW�LV�XVLQJ�VXSSOHPHQWV��ZH�DVN�IRU�D����KU�IRRG�UHFDOO�HYHU\�WLPH�WKH�SDWLHQW�LV�VHHQ��'LHW�UHFRUGV�UHFDOOV�DUH�XVHG�WR�GHWHUPLQH�LI�SDWLHQWV�DUH�LQ�IDFW�QRW�HDWLQJ�ZHOO�DQG�UHO\LQJ�RQ�VXSSOHPHQWVIRU�FDORULHV��,W�DOVR�KHOSV�XV�WR�GHWHUPLQH�LI�WKHUH�DUH�RWKHU�UHDVRQV�D�SDWLHQW�LVQ·W�HDWLQJ�ZHOO�² IDWLJXH��DFFHVV�WR�VHUYLFHV�RU�IRRGV��HWF�
2WKHU� 3URYLGHG� 1XWULWLRQDO� 6HUYLFHV� 7KH�-HPVHN�&OLQLF�SURYLGHV�%,$�WHVWLQJ�� '(;$�� RQ�VLWH� YLVLWV�� DQG� FOLQLFDO� VWXGLHV�� $Q� LQ�KRXVH� QXWULWLRQ�HGXFDWLRQ�SHULRGLFDO�� YLD�WKH�ZHE�VLWH�² IHDWXUHV�DQ�DUWLFOH�HYHU\�TXDUWHU�
3DWLHQW� (GXFDWLRQ� 0DWHULDOV� $FFRUGLQJ�WR�+HLGL��´,�GRQ·W�OLNH�WR�UH�LQYHQW�WKH�ZKHHO�VR�,�UHO\�RQ�HGXFDWLRQDO�SLHFHV�SURYLGHG�E\�SKDUPDFHXWLFDO FRPSDQLHV�DV�ZHOO�DV�SXEOLFDWLRQV�VSHFLILF�WR�+,9�IRU�SDWLHQWV�WR�UHYLHZ�� �,�XVH�VRPH�$'$�

´1RW�DOO�SDWLHQWV�KDYH�FDVHZRUNHUV�WR�KHOS�QHWZRUN�WKHP�LQWR�WKH�V\VWHP�DQG�HYHQ�LI�WKH\�GR��WKH�V\VWHP�KHUH�LQ�&KDUORWWH�VHHPV�ZHDN�´

1R�SDUW�RI�WKLV�QHZVOHWWHU�PD\�EH�UHSURGXFHG�LQ�DQ\�IRUPZLWKRXW�SHUPLVVLRQ�IURP�WKH�SXEOLVKHU� &RS\ULJKW������+,9�5H6RXUFHV��,QF� (PDLO��VXEVFULSWLRQV#KLYUHVRXUFHV�FRP
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�&RQWLQXHG�IURP�SDJH����FOLQLF� ZH� GRQ·W� KDYH� DFFHVV� WR�VXSSOHPHQWV� OLNH� WKDW�� 1RW� DOO�SDWLHQWV� KDYH� FDVHZRUNHUV� WR�KHOS� QHWZRUN� WKHP� LQWR� WKH�V\VWHP� DQG HYHQ� LI� WKH\� GR�� WKH�V\VWHP� KHUH� LQ� &KDUORWWH� VHHPV�ZHDN�� 5\DQ� :KLWH� PRQH\� LV�VSUHDG� RXW� RYHU� VHYHUDO� GRFWRUV�DJUHHLQJ� WR� VHH� SDWLHQWV�� EXW�HYHQ� WKRXJK� LW� LV�7LWOH� ,,,�� WKHUH�DUH� QR� SURYLVLRQV� IRU� QXWULWLRQDO�VHUYLFHV� LQFOXGLQJ� IRRG� RU�FRXQVHOLQJ�WKDW�,�KDYH�EHHQ�DEOH�WR� XQFRYHU�� 7R� RYHUFRPH� WKLV�� ,�VROLFLW� UHSUHVHQWDWLYHV� IRU�VXSSOLHV� WR� DW� OHDVW� JLYH� WKH�SDWLHQWV� VRPHWKLQJ� WR� WU\� DQG�XVH� IRU� D� OLPLWHG� WLPH�� :H� DUH�DOVR� UHDFKLQJ� RXW� WR� VRPH� RI� WKH�PLQLVWULHV�KHUH�WKDW�DUH�DFWLYH�LQ�+,9�$,'6� VXSSRUW�� :H� KRSH� WR�ZRUN� ZLWK� WKH� DJHQF\� WKDW� KDV�5\DQ� :KLWH� PRQH\� WR� LPSURYH�KRZ� WKH\� DUH� FXUUHQWO\�GLVVHPLQDWLQJ� WKHLU� JUDQW� IXQGV�DQG� WR� DOVR� DGG� D� QRQ�SURILW�IRXQGDWLRQ� DW� WKH� FOLQLF� WR� KHOS�FRYHU�SDWLHQW�QHHGV�µ
:KR� LV� \RXU� EHVW� DOO\" 7KH�PHGLFDO� VWDII� VKH� ZRUNV� ZLWK³RQ� WKH� GD\V� WKDW� VKH� LV� QRW�DYDLODEOH� LQ� WKH� FOLQLF�� WKH\� VWLOO�NHHS� QXWULWLRQDO� VHUYLFHV� LQ�PLQG�� ´7KH\�ZLOO� WUDFN�D�SDWLHQW�WKDW�,�QHHG�WR�FDOO�WR�VFKHGXOH�DQ�DSSRLQWPHQW� ZLWK�� %RWK� 'U��-HPVHN� DQG� RXU� SK\VLFLDQ�DVVLVWDQW� �3$�� LQFRUSRUDWH�QXWULWLRQ� DV� SDUW� RI� URXWLQH� FDUH�IRU�SDWLHQWV�µ
:KDW�GLIIHUHQFHV�H[LVW�EHWZHHQ�FXUUHQW� FOLHQWHOH� DQG� WKDW� RI�WKH� +,9�� SHUVRQ� LQ� WKH� HDUO\����V" ´:HOO�� IRU� WKH� PRVW� SDUW�

SDWLHQWV� DUHQ·W� G\LQJ� DV� TXLFNO\���,Q� WKH� ��·V� ,� GLGQ·W� NQRZ�DQ\WKLQJ� DERXW� %,$�� '(;$� RU�DQDEROLF� SURJUDPV�� � :DVWLQJ� LV�VWLOO� SUHYDOHQW� DQG� XQOHVV� D�SDWLHQW� KDV� DFFHVV� WR� VRPH� W\SH�RI� ERG\� FRPSRVLWLRQ� WHVWLQJ� LW�PD\� EH� RYHUORRNHG�� � 1XWULWLRQDO�VWDWXV� RI� SDWLHQWV� LV� VWLOO�FRPSURPLVHG�DQG�QRW�QHFHVVDULO\�ZHOO� DGGUHVVHG� LQ� DOO� VLWXDWLRQV���7KH� OLSRG\VWURSK\�V\QGURPH�KDV�FHUWDLQO\� PDGH� WKLQJV� PRUH�LQWHUHVWLQJ�DQG�FRPSOH[�² ,�VHH�D�ORW� PRUH� OLSRDWURSK\� ZLWK� DQG�ZLWKRXW� FHQWUDO� VKLIWV� WKDQ�GRUVR�FHUYLFDO� UHORFDWLRQ�� 8VLQJ�WKH� '(;$� VFDQ� KDV� EHHQ�LQWHUHVWLQJ� EHFDXVH� HYHQ� ZLWK�IDFLDO�SHULSKHUDO�IDW�ORVV��WKHUH�LV�VRPH� GHJUHH� RI� FHQWUDO� VKLIWLQJ�VHHQ� LQ� D� SDWLHQW� ZKRVH� RYHUDOO�IDW� SHUFHQWDJH� LV� YHU\� ORZ�� ,�FRXQVHO� D� ORW� PRUH� SDWLHQWV� RQ�GLDEHWHV�DQG� FDUGLDF� LVVXHV�DOVR���3DWLHQWV� DUH� PRUH� FRPSOH[� LQ�WKDW� WKH\� FDQ� KDYH� �� RU� PRUH�FKURQLF� FRQGLWLRQV� JRLQJ� RQ� DW�WKH� VDPH� WLPH� ² GLDEHWHV��K\SHUOLSLGHPLDV�� +HSDWLWLV� &� FR�LQIHFWLRQV��RVWHRSRURVLV��HWF�µ
0V�� /LFKWQHU� DOVR� QRWLFHV�GLIIHUHQFHV EHWZHHQ� PHQ� DQG�ZRPHQ��7KH�ZRPHQ�WHQG�WR�KDYH�PRUH�FHQWUDO�GHSRVLWLRQ�WKDQ�WKH�PHQ��DQG�FRPSODLQ�RI� LQFUHDVLQJ�EUHDVW� VL]H�� IDW SDGV� EHKLQG� WKH�QHFN��HWF���6KH�GRHV�QRW�VHH�IDFLDO�ZDVWLQJ� DV� SUHYDOHQW� LQ� WKH�IHPDOH� SRSXODWLRQ�� 6KH� ILQGV�PRVW� RI� WKH� IHPDOHV� UHPDLQ�ZRUNLQJ�DQG�DUH�DOVR�FDUHJLYHUV�
,V� VRPHRQH� LQYROYHG� LQ�SURJUDP� RSHUDWLRQ� DFWLYHO\�LQYROYHG� ZLWK� WKH� ORFDO� +,9�

$,'6�+HDOWK�6HUYLFHV�3ODQQLQJ�&RXQFLO" <HV�� 7KH� 3$� WKDW�ZRUNV� IRU� WKH� FOLQLF� LV� FXUUHQWO\�ZRUNLQJ� ZLWK� 0$3�� 7KH\� KDYH�WKH� 5\DQ� :KLWH� PRQH\� IRU� WKH�&KDUORWWH� PHWUR�DUHD� ² WR�LPSURYH� WKH� VHUYLFHV� WKH\� DUH�VXSSRVHG�WR�SURYLGH�
'R� \RX� SDUWLFLSDWH� UHJXODUO\�LQ� +,9�$,'6� QHWZRUNLQJ�JURXSV" 1R��GXH�WR�WKH�IDFW�WKDW�WKHUH� LV� OLWWOH� QHWZRUNLQJ�DPRQJVW� WKH� JURXSV�� 7KHUH�GRHVQ·W� VHHP� WR� EH� DQ\�LQWHUDFWLRQ� RU� FRRUGLQDWLRQ�EHWZHHQ� WKH� VXSSRUW� PLQLVWULHV�DQG�5\DQ�:KLWH�IXQGV�² QR�$,'6�6HUYLFH� 2UJDQL]DWLRQV�� 0V��/LFKWQHU� LV DFWLYH� DQG� VXSSRUWV�5$,1� �5HJLRQDO� $,'6� ,QWHUIDLWK�1HWZRUN��LQ�&KDUORWWH�
:KDW� KDYH� \RX� IRXQG� WR� EH�PRVW�XVHIXO�LQ�KHOSLQJ�WR�NHHS�XS� ZLWK� WKH� FXUUHQW� UHVHDUFK�RQ� QXWULWLRQ� DQG�+,9" ´,�MRLQHG�WKH� +,9�$,'6� 'LHWHWLF� 3UDFWLFH�*URXS� �'3*�� RI� WKH� $PHULFDQ�'LHWHWLF� $VVRFLDWLRQ� ² WKHUH� LV� D�TXDUWHUO\� QHZVOHWWHU� DQG� DQ�HPDLO� OLVWVHUY� WKDW� NHHSV� PH�DEUHDVW�RI�KRW�LVVXHV���,�DOVR�UHDG�W K H � 1 X W U L W L R Q � D Q G�&RPSOHPHQWDU\� &DUH� '3*�QHZVOHWWHU� DQG� XVH� WKH� 1DWXUDO�0HGLFLQH� GDWDEDVH� ZHEVLWH� WR�KHOS� ZDGH� WKURXJK� DOO� WKH�LQIRUPDWLRQ� RQ� QXWUDFHXWLFDOV���HWF�� � ,� VFDQ� WKH� +,9� 0HGVFDSH�ZHEVLWH� ZHHNO\� DQG� WU\� WR� UHDG�180(';� DQG� +,9�3OXV�PRQWKO\�� ,� ILQG WKDW� JRLQJ� WR�VHPLQDUV� DQG� GLVFXVVLQJ�QHWZRUNLQJ� ZLWK� RWKHU� 5'V�� WR�ILQG� RXW�ZKDW� WKH\� GR� URXWLQHO\��LV�DOVR�KHOSIXO�´


