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���WKLQJV�\RX�PLJKW�QRW�NQRZ�
DERXW�&\FOLQJ�'HPRQVWUDWLRQ�
7RZQV�
�
$�'\QDPR�YLHZ�IURP�$OLVWDLU�.LUNEULGH� �

�
�
����:KDW�LV�D�F\FOLQJ�GHPRQVWUDWLRQ�WRZQ" �
�
&\FOLQJ�(QJODQG��&(��ZDV�DVNHG�E\�WKH�'HSDUWPHQW�IRU�7UDQVSRUW�WR�VHOHFW�
��WRZQV�WKDW�WKH\�WKLQN�±�ZLWK�VXSSRUW�±�FDQ�GHPRQVWUDWH�KRZ�WR�UDGLFDOO\�
LQFUHDVH�WKH�QXPEHU�RI�SHRSOH�ZKR�F\FOH���7KH�³GHDO´�LV�WKDW�WKH�WRZQV�
ZRXOG�KDYH�WR�ILQG������PLOOLRQ�WR�PDWFK�WKDW�JUDQWHG�E\�&(�RYHU���\HDUV����
�
,W¶V�WKH�VRUW�RI�SURMHFW�WKDW�VRPH�ELJZLJ�ZRXOG�EH�DEOH�WR�EUDJ�DERXW�LQ�D�
IHZ�\HDUV¶�WLPH�±�VXFK�DV�DW�VRPH�WUDQVSRUW�FRQIHUHQFH��RU�RQ�WHOO\�RU�
UDGLR����
�
:KDW�DFWXDOO\�QHHGV�WR�EH�GRQH�LV�WR�ZRUN�RXW�ZKDW�KH�RU�VKH�ZLOO�EH�
EUDJJLQJ�DERXW��ZKDW�ZLOO�LW�EH�DERXW�/DQFDVWHU�WKDW�PDNHV�LW�VXFK�D�JRRG�
SODFH�WR�F\FOH���DQG�KRZ�ZH�JHW�IURP�KHUH�WR�WKHUH��
�
7KH�³GHPRQVWUDWLRQ´�SDUW�RI�LW�LV�DOO�DERXW�VKRZLQJ�KRZ�WR�JHW�WKLQJV�GRQH�
DQG�ZKDW�ZRUNV���DQG�ZKDW�GRHVQ¶W���VR�WKDW�RWKHU�SODFHV�FDQ�OHDUQ�IURP�
ZKDW�KDSSHQV�KHUH��
�
,W�LV�ZRUWK�UHPHPEHULQJ�WKDW�LQ�WRWDO�OHVV�WKDW����SHU�SHUVRQ�LV�VSHQW�RQ�
F\FOLQJ�LQ�WKH�8.���6HFXULQJ�&'7�VWDWXV�PHDQV�WKDW�WKLV�ZLOO�LQFUHDVH�WR����
LQ�/DQFDVWHU�±�VLPLODU�WR�WKDW�LQ�FRQWLQHQWDO�(XURSHDQ�WRZQV�ZKHUH�F\FOLQJ�
ZRUNV�ZHOO��
�
3KLOOLS�'DUQWRQ��&KDLUPDQ�RI�&\FOLQJ�(QJODQG�H[SODLQHG��
³:H�ZDQW�WR�VXSSRUW�WRZQV�WR�ZRUN�ZLWK�ORFDO�VFKRROV��KRVSLWDOV��
HPSOR\HUV�DQG�WKH�ZLGHU�FRPPXQLW\�WR�GHPRQVWUDWH�WKH�UHDO�EHQHILWV�WKDW�

 
,Q�D�KHDGVKHOO�
�
/DQFDVWHU�ZLOO�UHFHLYH�D������PLOOLRQ�FRQWULEXWLRQ�IURP�&\FOLQJ�(QJODQG�WR�
D�WRWDO�SRW�RI����PLOOLRQ�WR�EH�VSHQW�EHWZHHQ�������������6L[�
GHPRQVWUDWLRQ�WRZQV�KDYH�EHHQ�VHOHFWHG�WR�VKRZ�KRZ�F\FOLQJ�FDQ�EH�
GHYHORSHG�WR�EHFRPH�D�PDLQVWUHDP�PRGH�RI�WUDQVSRUW���7KLV�LV�D�XQLTXH�
RSSRUWXQLW\�WR�PDNH�UHDO�DGYDQFHV�LQ�H[SDQGLQJ�F\FOLQJ�LQ�/DQFDVWHU�DQG�
GLVWULFW���,W�ZLOO�LQYROYH�EULQJLQJ�WRJHWKHU�D�ZLGH�UDQJH�RI�LQWHUHVWHG�
ERGLHV�WR�LPSOHPHQW�LPDJLQDWLYH�SODQV��DV�ZHOO�DV�VWHHULQJ�IRUZDUG�D�
SURJUDPPH�RI�LPSURYHPHQWV�DQG�H[WHQVLRQV�WR�WKH�F\FOH�URXWH�QHWZRUN�
DQG�RWKHU�LQIUDVWUXFWXUH��
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F\FOLQJ�FDQ�EULQJ��IURP�UHGXFLQJ�FRQJHVWLRQ�WR�LQFUHDVLQJ�OHYHOV�RI�
SK\VLFDO�DFWLYLW\���3HRSOH�ZDQW�WR�F\FOH�DQG�ZH�PXVW�ZRUN�WRJHWKHU�WR�KHOS�
WKHP�GR�VR�PRUH�VDIHO\�DQG�PRUH�RIWHQ´�
�
/DQFDVWHU¶V�FRUH�&'7�DLP�LV�WR�GRXEOH�F\FOLQJ�LQ���\HDUV��DQG�XVH�WKLV�DV�D�
IRXQGDWLRQ�IRU�F\FOLQJ�WR�JR�RQ�LQFUHDVLQJ���'\QDPRV�ZDQW�WR�VHH�����RI�
MRXUQH\V�WR�EH�E\�ELNH�E\������±�FRPSDUHG�WR�WKH�FXUUHQW�OHYHOV�RI�
DURXQG���������1DWLRQDO�&HQVXV�ILJXUHV��������
�
����+RZ�GLG�WKLV�KDSSHQ"�
�
7KH�ELG�ZDV�SUHSDUHG�E\�FRXQFLO�RIILFHUV�±�IROORZLQJ�VRPH�ZHOO�SODFHG�
QDJJLQJ���FRXSOHG�ZLWK�VLJQLILFDQW�LQSXW�IURP�LQWHUHVWHG�ORFDO�JURXSV���,W�
DOO�KDSSHQHG�UDWKHU�TXLFNO\�RYHU�WKH�VXPPHU�ZKHQ�/DQFDVWHU�ZDV�
VKRUWOLVWHG�ZLWK���RWKHUV�IURP�D�ORQJOLVW�RI����WRZQV���7KH�&(�WHDP�YLVLWHG�
LQ�6HSWHPEHU��DQG�ZH�ZHUH�RIILFLDOO\�LQIRUPHG�WKDW�ZH¶G�EHHQ�VHOHFWHG�WKH�
GD\�DIWHU�WKH�'\QDPR�$*0�LQ�2FWREHU���7KH�LQLWLDWLYH�RIILFLDOO\�VWDUWHG�RQ�
1RYHPEHU��VW�DQG�ZLOO�UXQ�IRU���\HDUV��
�
/DQFDVWHU�MRLQV�([HWHU��'HUE\��'DUOLQJWRQ��%ULJKWRQ�DQG�$\OHVEXU\�DV�WKH�
VL[�WRZQV��LQFUHDVHG�IURP�WKH�RULJLQDO�ILYH���
�
����:KR�LV�&\FOLQJ�(QJODQG"�
�
&(�ZDV�VHW�XS�E\�QDWLRQDO�JRYHUQPHQW�LQ�WKH�ZDNH�RI�WKH�VDG�GHPLVH�RI�
WKH�(QJOLVK�5HJLRQV�&\FOLQJ�'HYHORSPHQW�7HDP���
�
³WR�SODQ�DQG�FR�RUGLQDWH�WKH�GHYHORSPHQW�RI�F\FOLQJ�DFURVV�WKH�FRXQWU\���
,W�ZDV�ODXQFKHG�E\�WKH�0LQLVWHU�IRU�/RFDO�7UDQVSRUW�LQ�0DUFK������DQG�
UHSODFHV�WKH�SUHYLRXV�1DWLRQDO�&\FOLQJ�6WUDWHJ\�%RDUG���&\FOLQJ�(QJODQG�LV�
VXSSRUWHG�E\�D�*RYHUQPHQW�*URXS�FRPSULVLQJ�VHYHUDO�JRYHUQPHQW�
'HSDUWPHQWV��LQFOXGLQJ�WKRVH�FRYHULQJ�KHDOWK��HGXFDWLRQ��SODQQLQJ�DQG�
VSRUW��DV�ZHOO�DV�WUDQVSRUW´��
�
:KLOH�LW�PD\�EH�D�VKDG\�TXDQJR��LW¶V�UXQ�E\�D�JURXS�RI�QLQH�UHDO�F\FOLQJ�
SHRSOH��VXJJHVWLQJ�WKDW�LW¶V�QRW�MXVW�D�JURXS�RI�\HV�PHQ�IRU�WKH�
JRYHUQPHQW��
�
7KHLU�EXGJHW�LV�����PLOOLRQ�RYHU���\HDUV��LQFOXGLQJ�WKH�&'7�FDVK����
7KHUH¶V�VRPH�ELWWHUQHVV�WKDW�WKH�*RYHUQPHQW�ZHUH�EHLQJ�OREELHG�IRU�����
PLOOLRQ�WR�VXSSRUW�F\FOLQJ���7R�SXW�WKHVH�DSSDUHQWO\�ODUJH�VXPV�LQ�
SHUVSHFWLYH������PLOOLRQ�ZRXOG�EXLOG�D�PHUH����P�RI�WKH�SURSRVHG�
+H\VKDP�0��OLQN�±�DQG�WKDW¶V�WKH�WRWDO�DPRXQW�RI�PRQH\�WKH�JRYHUQPHQW�
LV�SXWWLQJ�GLUHFWO\�LQWR�F\FOLQJ���7KH�JRRG�QHZV�LV�WKDW�ZH¶YH�JRW�����RI�
WKH�QDWLRQDO�EXGJHW��
�
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����:KR�LV�LQYROYHG�ORFDOO\"�
�
7KH�&'7�SURJUDPPH�ZLOO�EH�PDQDJHG�E\�WKH�/DQFDVWHU�&LW\�&RXQFLO�±�
WKH\�ZLOO�KROG�WKH�SXUVH�VWULQJV�DQG�SRZHU�ORFDOO\��
�
7KHUH�LV�D�µPDQDJHPHQW�ERDUG¶�RI�IRXU�DQG�D�µVWHHULQJ�JURXS¶�RI�DERXW�D�
GR]HQ���7KH�ODWWHU�FRPSULVHV�WZR�'\QDPR�UHSV¶�DQG�VRPH�VLPLODU�PLQGHG�
ERGLHV��VXFK�DV�$OLVRQ�3DLJH�IURP�3HGDO�3RZHU��-RQ�6HDU�IURP�WKH�
8QLYHUVLW\�DQG�&7&�UHSV¶���,W�LV�GHVLJQHG�WR�EULQJ�WRJHWKHU�WKH�PDLQ�
JURXSV�WR�JLYH�WKH�SURMHFW�GLUHFWLRQ��
�
7KH�ILUVW�WZR�PHHWLQJV�RI�WKLV�JURXS�KDYH�SURGXFHG�VRPH�LPSRUWDQW�
GHEDWHV��QDPHO\���
�

Â�6R�ZKDW�H[DFWO\�LV�WKH�YLVLRQ�RI�D�F\FOH�IULHQGO\�/DQFDVWHU"��QRZ�
ODUJHO\�WKUDVKHG�RXW���

Â�6KRXOG�DFWLYLWLHV��DQG�����IROORZ�WKH�YLVLRQ��DQG�EH�GHILQHG�E\�WKH�
PRVW�HIIHFWLYH�ZD\�RI�GRXEOLQJ�F\FOLQJ���RU�FRQWLQXH�EHLQJ�DERXW�
ZKDW¶V�SRVVLEOH�DQG��RIWHQ��HDVLHU"��7KHUH¶V�D�VHQVH�WKDW�WKH�
HPSKDVLV�LV�VKLIWLQJ�WR�WKH�IRUPHU����

�
7KH�VWHHULQJ�JURXS�LV�VSDZQLQJ��ZRUNLQJ�JURXSV�DQG�VXE�FRPPLWWHHV�WR�
DFWXDOO\�JHW�WKLQJV�GRQH���7R�GDWH��WKHVH�LQFOXGH�RQH�WR�SULRULWLVH�
VSHQGLQJ��RQH�RQ�QHZ�F\FOH�URXWHV��RQH�RQ�SURPRWLRQDO�DFWLYLWLHV�DQG�
DQRWKHU�RQ�FRPPXQLFDWLRQV��SUHVV�UHOHDVHV�HWF����7KHUH�ZLOO�DOVR�EH�
JURXSV�WR�ZRUN�VSHFLILFDOO\�RQ�HGXFDWLRQ��F\FOLQJ�WR�VFKRROV��DZDUHQHVV�
UDLVLQJ�LQ�VFKRROV�HWF��DQG�ZRUNSODFHV��
�
,Q�WHUPV�RI�VWDII��FRXQFLO�RIILFHUV�5DFKHO�6FRWW�±�ZKR�KDV�EHHQ�ZRUNLQJ�WKH�
('=�SURMHFW��HPSOR\PHQW�VWXII�LQFOXGLQJ�F\FOH�DFFHVV�WR�ZRUNSODFHV��ZLOO�
ZRUN���GD\V�ZHHN�RQ�WKH�&'7�DQG�EH�WKH�PDLQ�SRLQW�RI�FRQWDFW���*RUGRQ�
0DFOD\��HQJLQHHU�±�F\FOH�SDWKV��ZLOO�VKLIW�HPSKDVLV�RI�KLV�MRE�WR�LQFOXGH�
&'7�VWXII��
�
:KLOH�ZH�ZHOFRPH�WKLV�LQSXW��ZH��DQG�3HGDO�3RZHU�DQG�D�IHZ�RWKHUV��
WKLQN�LW�DOVR�QHHGV�DQ�RYHUDOO�FR�RUGLQDWRU��EXW�ZH�KDYH�QRW�\HW�JRW�
DQ\ZKHUH�ZLWK�WKLV��
�
,Q�JHQHUDO��'\QDPR�LV�ZHOO�UHSUHVHQWHG��DQG�UHVSHFWHG��RQ�WKH�YDULRXV�
JURXSV�ZKLFK�LQFOXGH�RWKHU�JRRG�UHSUHVHQWDWLYHV���+RZHYHU��WKHUH�LV�D�
VHQVH�WKDW�WKHUH�DUH�VRPH�NH\�WKLQJV�WKDW�DUH�PLVVLQJ��QDPHO\��D�FR�
RUGLQDWRU��DQG�VHFRQGO\�HYLGHQFH�RI�ZKDW�ZRUNV�WR�UDGLFDOO\�LQFUHDVLQJ�
F\FOLQJ���(YLGHQFH�WKDW�VKRXOG�EH�LQIRUPLQJ�RXU�GHFLVLRQV��
�
����+RZ�ZLOO�LW�DOO�KDSSHQ"�
�
/RFDO�DXWKRULW\�³VFKHPHV´�DUH�D�GDUN�DUW�WR�PRVW�SHRSOH���7KH�PDLQ�EORFNV�
RI�&'7�DFWLYLW\�DUH�VSOLW�LQWR�LQIUDVWUXFWXUH�DQG�SURPRWLRQ���:H¶YH�EHHQ�
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DUJXLQJ�WKDW�WKLV�VSOLW�VKRXOGQ¶W�EH�VHW�LQ�VWRQH��EXW�WKDW¶V�D�OLQJHULQJ�
GHEDWH�DW�SUHVHQW��
,QIUDVWUXFWXUH���7KLV�LQFOXGHV�JHQHUDOO\�VSHHGLQJ�XS�WKH�FRQVWUXFWLRQ�RI�
WKH�F\FOH�SDWK�QHWZRUN��LPSOHPHQWLQJ�DQ�HIIHFWLYH�VLJQDJH�VWUDWHJ\��WR�
SODFHV�WKDW�SHRSOH�UHFRJQLVH�±�³$6'$´�UDWKHU�WKDQ�³2YDQJOH�5RDG´�±�ZLWK�
GLVWDQFHV�DQG�WLPHV��DQG�LPSURYLQJ�F\FOH�SDUNLQJ���7KH��UH���SULRULWLVDWLRQ�
RI�F\FOH�SDWK�VFKHPHV�LV�FXUUHQWO\�KDSSHQLQJ��ZLWK�'\QDPR�LQSXW���
�
:KDW�'\QDPR�ZDQWV�LV��
�

Â�6KLIW�WKH�WKLQNLQJ�IURP�VFKHPHV��H�J���*UHDYHV�3DUN��WR�VWUDWHJLF�
URXWHV��H�J���7RZQ�8QLYHUVLW\��±�L�H���PDNLQJ�VXUH�WKDW�WKH�
VFKHPHV�VHUYH�WKH�URXWHV�WKDW�SHRSOH�QDWXUDOO\�ZDQW�WR�XVH��

Â�0DNH�VXUH�WKDW�LPSRUWDQW�OLQNV��LQIRUPHG�E\�WKH�0LVVLQJ�/LQNV�
FDPSDLJQ��DUH�WDFNOHG�±�HYHQ�LI�WKH\�DUH�KDUG�WR�GR�±�H�J���
FRQWUDIORZV�HWF����

Â�0DNH�VXUH�WKDW�WKH�KDUG�ELWV�DUHQ¶W�OHIW�RXW�RI�WKH�OLVWV���3DUW�RI�
WKH�³GHPRQVWUDWLRQ´�WRZQ�LV�DOO�DERXW�WDFNOLQJ�WKH�EDUULHUV�WR�
PDNLQJ�F\FOLQJ�ZRUN�±�DQG�VR�FKDOOHQJLQJ�WKH�SURFHGXUHV�WKDW�
SUHYHQW�WKLQJV�IURP�KDSSHQLQJ�±�H�J���WKH�IDFW�WKDW�&RXQW\�
&RXQFLO�FRQWURO�KLJKZD\V����

Â�%XLOG�LQ�DOO�VRUWV�RI�RWKHU�W\SHV�RI�LQIUDVWUXFWXUH�±�PDNLQJ�VXUH�
WKDW�F\FOH�SDUNLQJ�LV�RI�WKH�ULJKW�W\SH�LQ�WKH�ULJKW�SODFHV��DQG�
FRQWUDIORZ�VFKHPHV�DUH�VDIHO\�VLJQHG����

Â�0DNH�VXUH�WKDW�EHVW�SUDFWLFH�LQ�ELNH�LQIUDVWUXFWXUH�LV�D�VWDUWLQJ�
SRLQW�LQ�DQ\�URDG�SODQQLQJ�VR�ZH�GRQ¶W�KDYH�WR�NHHS�H[SODLQLQJ�
ZK\�URDG�PRGLILFDWLRQV��VXFK�DV�6RXWK�5RDG��%DUWRQ�5RDG��
0DULQH�'ULYH��DV�VR�SRRU��

�
7KH�LQIUDVWUXFWXUH�ZLOO�WDNH�DERXW�����RI�WKH�PRQH\�DQG�ZLOO�EH�RYHUVHHQ�
E\�*RUGRQ�0DFOD\��

�
3URPRWLRQ���%LNH�SDWKV�DUH�RQO\�XVHIXO�LI�SHRSOH�DUH�HQFRXUDJHG�WR�XVH�
WKHP���$�VLJQLILFDQW�HOHPHQW�RI�WKH�&'7�ZLOO�EH�SURPRWLQJ�F\FOLQJ�±�
HVSHFLDOO\�WR�WKRVH�ZKR�UDUHO\�RU�QHYHU�F\FOH��EXW�ZKR�DUH�SUHSDUHG�WR�
JLYH�LW�D�JR�DQG�PDNH�MRXUQH\V�WKDW�DUH�YHU\�F\FODEOH����
�
:KDW�'\QDPR�ZDQWV�LV��
�

Â�WKH�RSSRUWXQLW\�IRU�EHVW�SUDFWLFH�IURP�HOVHZKHUH�WR�EH�DSSOLHG�
KHUH�

Â�WKH�RSSRUWXQLW\�IRU�LPDJLQDWLYH�DQG�FUHDWLYH�LGHDV�DQG�SODQV�WR�
EH�GHYHORSHG�DQG�FDUULHG�RXW�ZLWK�VXSSRUW�IURP�WKH�FLW\�FRXQFLO�

Â�WKH�RSSRUWXQLW\�IRU�D�ZLGH�UDQJH�RI�RUJDQLVDWLRQV��QRW�MXVW�WKH�
XVXDO�VXVSHFWV�OLNH�'\QDPR�	�&7&��EXW�GLVDEOHG�JURXSV��VFKRRO�
JURXSV��HPSOR\HUV�HWF��WR�EH�LQFOXGHG�DV�SDUWQHUV�LQ�GHYLVLQJ�
DQG�FDUU\LQJ�RXW�SURMHFWV�WKDW�DUH�ORFDOO\�UHOHYDQW�DQG�HIIHFWLYH��

�
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5DFKHO�6FRWW�LV�RYHUVHHLQJ�WKH�SURPRWLRQ�VWXII��DQG�LV�GRLQJ�ZHOO�LQ�WDNLQJ�
RQ�DQG�RUJDQLVLQJ�WKH�ORQJ�OLVW�RI�LGHDV�EDVHG�RQ�'\QDPR¶V�µVXPPHU�RI�
F\FOLQJ¶�SURJUDPPH���3ULRULWLVLQJ�WKHVH�DQG�PDNLQJ�WKHP�KDSSHQ�KDV�MXVW�
VWDUWHG��
�
:H¶YH�EHHQ�D�ELW�FRQFHUQHG�WKDW�WKH�&RXQFLO�VHH�VXFK�D�VSOLW�EHWZHHQ�WKH�
LQIUDVWUXFWXUH�DQG�SURPRWLRQDO�VWUDQGV���:KHUH�LV�WKH�HYLGHQFH�WKDW�VD\V�
WKDW�����RI�WKH�PRQH\�VSHQW�RQ�LQIUDVWUXFWXUH��UDWKHU�WKDQ�SURPRWLRQ��LV�
PRUH�HIIHFWLYH�DW�GRXEOLQJ�F\FOLQJ��WKH�PDLQ�DLP��WKDQ�LI�LW�ZDV�VSHQW�RQ�
DQ�LPDJLQDWLYH�SURPRWLRQ�FDPSDLJQ��LQFOXGLQJ�H�J���HPSOR\LQJ�ORWV�RI�
HQWKXVLDVWLF�F\FOLQJ�SURPRWLRQ�RIILFHUV�"���
�
����,V�WKLV�UHDO�PRQH\"�
�
7KH������PLOOLRQ�IURP�&(�LV�UHDO�QHZ�PRQH\���7KH������PLOOLRQ�RI�PDWFK�
IXQGLQJ�LV�IURP�D�FRPELQDWLRQ�RI�WKDW�DOUHDG\�FRPPLWWHG�E\�WKH�FRXQFLOV�
IRU�F\FOLQJ�LQIUDVWUXFWXUH��LQFOXGLQJ�VRPH�IURP�WKH�(FRQRPLF�'HYHORSPHQW�
=RQH�WR�GHYHORS�IXUWKHU�F\FOLQJ�WR�ZRUN����
7KLV�FRPELQDWLRQ�PHDQV�WKDW�WKHUH�QHHGV�WR�EH�VRPH�EHGGLQJ�GRZQ�RI�
ZKDW�LW¶V�DOO�DERXW�±�L�H���WKH�H[WHQW�WR�ZKLFK�WKH�&'7�LV�LQIOXHQFHG�E\�WKH�
IODYRXU�RI�WKH�PDWFK�IXQGLQJ���:KLOH�ZH�DSSUHFLDWH�WKLV�SUDJPDWLVP��
'\QDPR�WKLQN�WKDW�WKH�PDLQ�DLP�RI�GRXEOLQJ�F\FOLQJ��DQG�WKH�UHVW«��
VKRXOG�EH�WKH�SULPDU\�VWHHU�RI�WKH�SURJUDPPH��
�
����:KR�ZLOO�EHQHILW"�
�
(YHU\RQH���1R��UHDOO\��
�
7KLV�PDLQ�IRFXV�LV�QRW�WR�PDNH�F\FOLQJ�HDVLHU�IRU�F\FOLVWV���LW�LV�WR�PDNH�
/DQFDVWHU�LQWR�D�SODFH�ZKHUH�SHRSOH�ZKR�FXUUHQWO\�UDUHO\�RU�QHYHU�F\FOH�
DUH�HQFRXUDJHG�WR�WDNH�XS�F\FOLQJ�DQG�EXLOG�LW�LQWR�KRZ�WKH\�JHW�DURXQG���
,Q�VRPH�ZD\V��F\FOLVWV�DUH�DW�WKH�ERWWRP�RI�WKH�OLVW��WKRXJK�FOHDUO\�WKH\�
ZLOO�DOVR�EHQHILW�LQ�PDQ\�ZD\V��
�
7KHUH�LV�DOUHDG\�VLJQLILFDQW�LQWHUHVW�IURP�JURXSV�ZKR�ZDQW�WR�PDNH�
F\FOLQJ�D�YLDEOH�RSWLRQ�IRU�SHRSOH�ZLWK�SK\VLFDO�DQG�OHDUQLQJ�GLVDELOLWLHV��
DQG�WKHUH�ZHUH�ORXG�QRLVHV�DW�WKH�1RYHPEHU�'\QDPR�&'7�PHHWLQJ�WR�
SURPRWH�F\FOLQJ�WR�WKH�YDVW�PDMRULW\�RI�VFKRRO�FKLOGUHQ�ZKR�QHYHU�F\FOH�WR�
VFKRRO��
�
����+RZ�ZLOO�LW�FKDQJH�/DQFDVWHU" �
�
7KLQN�DERXW�SODFH�\RX�NQRZ�ZKHUH�F\FOLQJ�LV�HQJUDLQHG�LQWR�WKH�ZD\�WKDW�
SHRSOH�JHW�DURXQG«��
�
,�KDYH�VWURQJ�LPDJHV�RI�WKH�KXJH�F\FOH�SDUNLQJ�EDUQV�QHDU�UDLO�VWDWLRQV�LQ�
%UXJHV�DQG�5RVNLOGH��DQG�DP�DOZD\V�LPSUHVVHG�WR�VHH�VWDWHO\�HOGHUO\�
ZRPHQ�SLQJLQJ�WKHLU�EHOOV�WR�SDVV�EDQN�PDQDJHUV��\RXQJ�FKLOGUHQ�RU�
SDUHQWV�ZLWK�VKRSSLQJ�VWXIIHG�LQ�D�EDVNHW���6RPHWLPHV�WKHVH�DUH�F\FOLQJ�
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RQ�D�VHJUHJDWHG�ELNH�SDWK�QHWZRUN��RWKHU�WLPHV�WKH\�DUH�QDWXUDOO\�VORZLQJ�
RWKHU�WUDIILF�RQ�VKDUHG�URDGV���&\FOLQJ�LV�MXVW�³QRUPDO´��DQG�WKH�ZKROH�IHHO�
RI�WKH�SODFH�LV�EHWWHU�IRU�LW����
�
%HKLQG�WKHVH�LPDJHV��,�KDYH�D�PHQWDO�SLFWXUH�RI�SHRSOH�ZRUNLQJ�LQ�
�FRXQFLO��RIILFHV��JRLQJ�WR�VFKRRO��SODQQLQJ�QHZ�EXLOGLQJV��HWF��ZKR�
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