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&RPPHQWV�DQG�LGHDV�IROORZLQJ�RQ�IURP�WKH�&'7�PHHWLQJ��
�
,Q�FRQFHQWUDWLQJ�WKHLU�YHU\�VPDOO�EXGJHW��LQ�QDWLRQDO�WHUPV��RQ�WKH�VL[�
GHPRQVWUDWLRQ�WRZQV��&\FOH�(QJODQG�DUH�ORRNLQJ�WR�XV�WR�GHPRQVWUDWH�
KRZ�D�PRGHUDWH�LQYHVWPHQW�LQ�F\FOLQJ�FDQ�SURGXFH�D�KLJK�YDOXH�IRU�
PRQH\�UHVXOW�LQ�WHUPV�RI�D�OHYHO�RI�LQFUHDVHG�F\FOLQJ�ZKLFK�KDV�D�
VLJQLILFDQW�HIIHFW�RQ�KHDOWK��ZHOOEHLQJ�DQG�FRQJHVWLRQ��:H�QHHG�WR�EH�
FDUHIXO�QRW�WR�VSHQG�WKH�PRQH\�LQ�ZD\V�WKDW�ZLOO�SOHDVH�PDQ\�H[LVWLQJ�
F\FOLVWV�EXW�ZLOO�QRW�GHOLYHU�PRUH�UHJXODU�ULGHUV�LQ�WKH�FLW\��,Q�SDUWLFXODU�
PDMRU�QHZ�RU�H[WHQGHG�F\FOH�WUDFNV�RXW�IURP�WKH�XUEDQ�FRUH�DUH�YHU\�
GHVLUDEOH��DQG�,�KDYH�D�VKRSSLQJ�OLVW�P\VHOI��EXW�WKH\�DUH�XQOLNHO\�WR�
GHOLYHU�WKH�QXPEHU�RI�QHZ�FRPPXWHUV�ZH�QHHG��7R�DFKLHYH�DQ�RUGHU�RI�
PDJQLWXGH�LQFUHDVH�LQ�F\FOLQJ�ZH�QHHG�WR�FDPSDLJQ�RQ�WZR�PDLQ�IURQWV��
�

• )LUVW�WR�LPSURYH�FRQGLWLRQV�IRU�F\FOLQJ�ZLWKLQ�WKH�XUEDQ�FRUH���
• 7R�FKDQJH�WKH�SXEOLF�DWWLWXGH�WR�F\FOLQJ���

�
,PSURYLQJ�FRQGLWLRQV�ZLWKLQ�WKH�XUEDQ�FRUH���
�
7KLV�PD\�LQYROYH�VRPH�VKRUW�OLQNLQJ�F\FOH�WUDFNV�DQG�LPSURYHG�DFFHVV�
WR�H[LVWLQJ�WUDFNV�EXW�GHGLFDWHG�F\FOH�WUDFNV�FDQ�QHYHU�VHUYH�PRUH�WKDQ�
D�VPDOO�SURSRUWLRQ�RI�WKH�SODFHV�WKDW�SHRSOH�QHHG�WR�YLVLW��7KH�VWUHHWV�GR�
VHUYH�DOO�WKHVH�SODFHV�VR�ZKDW�ZH�QHHG�LV�WR�PDNH�WKH�VWUHHWV�VDIH��
IULHQGO\�SODFHV�WR�F\FOH�DV�RXU�ILUVW�SULRULW\��7R�GR�WKLV�ZH�QHHG�WR�
FRQFHQWUDWH�RQ�WKH�IROORZLQJ��
�

• 5HGXFH�SHDN�VSHHGV�DQG�KLJK�VSHHG�GDVKHV�E\����PSK�OLPLWV���
• ,QFUHDVHG�EXV�DQG�F\FOH�ODQHV�RQ�PDLQ�URDGV���
• $OORZ�UHVSRQVLEOH�F\FOLQJ�RQ�SHGHVWULDQ�VWUHHWV���
• (GXFDWH�GULYHUV�LQWR�WKH�DGYDQWDJHV�RI�ELF\FOHV�WR�WKHP���
• .HHS�WKH�VWUHHWV�ZHOO�PDLQWDLQHG�DQG�FOHDU�RI�JODVV���

�
���PSK�OLPLWV��7KH�VSHHG�RI�WUDIILF�LV�RQH�RI�WKH�PDLQ�GHWHUUHQWV�WR�
SRWHQWLDO�F\FOLVWV�WDNLQJ�XS�F\FOLQJ�\HW�LQ�/DQFDVWHU�WKH�DYHUDJH�VSHHG�RI�
WUDIILF�LV�YHU\�ORZ��7KH�SUREOHP�LV�WKH�VKRUW�KLJK�VSHHG�GDVKHV�IURP�RQH�
KROG�XS�WR�WKH�QH[W�RU�IURP�MXQFWLRQ�WR�MXQFWLRQ�LQ�UHVLGHQWLDO�VWUHHWV��,Q�
+XOO�H[WHQVLYH����PSK�]RQHV�KDYH�KDG�D�GUDPDWLF�HIIHFW�RQ�WKH�QXPEHU�
RI�FUDVKHV�DQG�DQ�HYHQ�JUHDWHU�HIIHFW�RQ�FDVXDOWLHV��$V�D�FRQVHTXHQFH�
F\FOLQJ�KDV�ULVHQ��:KDW�LV�QHHGHG�LV����PSK�OLPLW�IRU�DOO�UHVLGHQWLDO�
VWUHHWV��VKRSSLQJ�VWUHHWV��QHDU�VFKRROV��,Q�IDFW�LW�ZRXOG�PDNH�VHQVH�WR�
KDYH�D�GHIDXOW����PSK�OLPLW�WKURXJKRXW�WKH�XUEDQ�FRUH��
�
%HIRUH�\RX�GLVPLVV�WKLV�DV�FORXG�FXFNRR�ODQG�DQG�GHFLGH�,¶YH�EHHQ�
VPRNLQJ�VRPHWKLQJ�LOOHJDO�WKLQN�DERXW�LW�DJDLQ��/DQFDVWHU�LV�D�
'HPRQVWUDWLRQ�7RZQ��:H�DUH�VXSSRVHG�WR�EH�ORRNLQJ�IRU�LQQRYDWLYH�
DSSURDFKHV�WR�F\FOLQJ�SURPRWLRQ�DW�PRGHUDWH�FRVW��:HOO��WUDIILF�FDOPHG�
��PSK�]RQHV�DUH�NQRZQ�WR�LPSURYH�FRQGLWLRQV�IRU�F\FOLQJ�DQG�ZDONLQJ��
EXW�ZH�FDQ
W�SRVVLEO\�WUDIILF�FDOP�WKH�ZKROH�FLW\�ZLWK�WKH�IXQGLQJ�



DYDLODEOH��+RZHYHU�ZH�FRXOG�XVH�D�VLJQ�RQO\����PSK�GHIDXOW�OLPLW�RYHU�
WKH�ZKROH�XUEDQ�FRUH�ZLWK�UHPLQGHU�VLJQV�RQ�DOO�PDLQ�URDGV��7KLV�ZRXOG�
SUREDEO\�UHTXLUH�VSHFLDO�SHUPLVVLRQ�IURP�WKH�'I7��+RZHYHU�WKH\�DUH�
VXSSRVHG�WR�EH�ORRNLQJ�IRU�XV�WR�FRPH�XS�ZLWK�LQQRYDWLYH�DSSURDFKHV�WR�
F\FOH�SURPRWLRQ�VR��ZLWK�WKH�FRUUHFW�DSSURDFK��WKH\�VKRXOG�EH�SUHSDUHG�
WR�DOORZ�D�VSHFLDO�WULDO�RI�DQ�DUHD�ZLGH����PSK�OLPLW�ZLWK�VLJQV�DQG�
SXEOLFLW\�EXW�ZLWKRXW�KXPSV�RU�RWKHU�FDOPLQJ�KDUGZDUH��7KLV�LV�WKH�VRUW�
RI�LQQRYDWLYH�VFKHPH�WKDW�FRXOG�GHOLYHU�WKDW�LPSURYHG�IHHOLQJ�RI�VDIHW\�
QHHGHG�WR�JHW�PRUH�SHRSOH�RXW�RQ�WKHLU�ELNHV��6RPH�WLPH�VLQFH�WKH�
6FRWWLVK�([HFXWLYH�DOORZHG�WHVWV�RI�VLJQ�RQO\����PSK�]RQHV�DQG��ZKLOH�
QRW�DV�JRRG�DV�FDOPHG�]RQHV��WKH\�SURYHG�VXIILFLHQWO\�HIIHFWLYH�WR�DOORZ�
WKH�WULDO�VFKHPHV�WR�EH�H[WHQGHG��:H�VKRXOG�WDNH�WKH�RSSRUWXQLW\�WR�
SURYH�LW�ZRUNV�RQ�D�FLW\�ZLGH�VFDOH��
�
%XW�ZRQ¶W�LW�VORZ�MRXUQH\V�DFURVV�WKH�FLW\�HYHQ�PRUH�DQG�PDNH�
FRQJHVWLRQ�ZRUVH"�1R��7KH�HIIHFW�RQ�PRVW�MRXUQH\�WLPHV�ZLOO�EH�
PLQLPDO��,Q�DQ\�MRXUQH\�DFURVV�WKH�FLW\�YHU\�OLWWOH�RI�WKH�GLVWDQFH�LV�
WUDYHOOHG�DW�VLJQLILFDQWO\�DERYH����PSK��'XULQJ�WKH�ZRUNLQJ�GD\�LW�LV�
YHU\�XQXVXDO�WR�EH�DEOH�WR�WUDYHO�VLJQLILFDQWO\�DERYH����PSK�IRU�HYHQ�
RQH�PLOH�EHWZHHQ�WKH�VRXWKHUQ�DQG�QRUWKHUQ����PSK�OLPLWV��2QH�PLOH�DW�
���PSK�WDNHV���PLQXWHV��RQH�PLOH�DW����PSK�WDNHV���PLQXWHV�VR�WKH�
PRVW�LW�ZRXOG�DGG�WR�WKH�QRUPDO�MRXUQH\�ZRXOG�EH�RQH�PLQXWH��,Q�
SUDFWLFH�LW�ZRXOG�EH�OHVV�VWLOO�DV�WKH�VKRUW�EXUVWV�RI�IDVWHU�WUDYHO�RQO\�
UHVXOW�LQ�ORQJHU�ZDLWV�DW�WKH�QH[W�KROG�XS��
�
,QFUHDVHG�EXV�DQG�F\FOH�ODQHV�RQ�PDLQ�URDGV���
�
7KH�URDG�V\VWHP�LQ�WKH�FHQWUH�RI�/DQFDVWHU�KDV�EHHQ�GULYHQ�E\�WKH�QHHG�
WR�PDQDJH�WKH�PRWRU�WUDIILF�EXW�WKHUH�DSSHDUV�WR�KDYH�EHHQ�OLWWOH�
FRQVLVWHQW�GHVLJQ�HIIRUW�IRU�F\FOH�WUDIILF���
�
7KHUH�DUH�VRPH�XVHIXO�IHDWXUHV�OLNH�WKH�F\FOH�ODQH�GRZQ�.LQJ�6WUHHW�EXW�
WKHQ�LW�HQGV�DW�0HHWLQJ�+RXVH�/DQH��7KH�7RXFDQ�&URVVLQJ�DW�&KDSHO�
6WUHHW�DQG�WKH�FRQWUD�IORZ�F\FOH�ODQH�DUH�XVHIXO�EXW�WKH\�GRQ¶W�OLQN�XS�WR�
WKH�WRZQ�FHQWUH�RU�ZLWK�DFFHVV�IURP�WKH�HDVW���
�
2Q�WKH�XS�VLGH�RI�WKH�RQH�ZD\�V\VWHP�ZKHUH�F\FOLVWV�KDYH�PRVW�
GLIILFXOW\�WKHUH�LV�QR�KHOS�H[FHSW�IRU�D�SHFXOLDU�F\FOH�ODQH�XS�WKH�ULJKW�
KDQG�VLGH�RI�7KXUQKDP�6WUHHW�ZKLFK�LV�OLWWOH�XVHG�DQG�KDV�D�GDQJHURXV�
NLQN�ZKHUH�LW�LV�RYHUUXQ�E\�+*9V�DQG�%XVVHV��
�
,�IHHO�D�EXV�ODQH�URXQG�WKH�ZKROH�RI�WKH�RQH�ZD\�V\VWHP�ZRXOG�EH�
DSSURSULDWH�EXW�IDLOLQJ�WKLV�D�WKRURXJK�DQG�FRQVLVWHQW�ORRN�DW�F\FOH�ODQHV�
LV�UHTXLUHG��/RRNLQJ�DW�MXVW�RQH�VHFWLRQ��
�
)URP�6WRQHZHOO�XS�*W��-RKQ�6W�WKHUH�LV�SOHQW\�RI�URRP�IRU�D�F\FOH�ODQH�
XQWLO�WKH�WRS�ZKHUH�D�EXLOG�RXW�KDV�GHOLEHUDWHO\�QDUURZHG�WKH�URDG�VR�
WKDW�F\FOHV�FDQQRW�JHW�WKURXJK�DQG�KDYH�GLIILFXOW\�JHWWLQJ�EDFN�LQWR�WKH�
WUDIILF�VWUHDP��7KLV�EXLOG�RXW�VKRXOG�EH�UHPRYHG�DOORZLQJ�D�F\FOH�ODQH�
WKURXJK�LQWR�'DOWRQ�6TXDUH��



�
&URVVLQJ�'DOWRQ�6TXDUH�LV�GLIILFXOW�DV�FDUV�DUH�OLDEOH�WR�VTXHH]H�SDVW�RQ�
HLWKHU�VLGH��$�ZLGH�UHG�F\FOH�ODQH�LV�UHTXLUHG�KHUH�WR�WKH�WUDIILF�OLJKWV�
ZKLFK�VKRXOG�KDYH�DQ�$6/��
�
8S�7KXUQKDP�6WUHHW�YHKLFOHV�WHQG�WR�KXJ�WKH�OHIW�NHUE�PDNLQJ�LW�
LPSRVVLEOH�IRU�F\FOLVWV�WR�JHW�SDVW�KRZHYHU�WKH\�ZLOO�DOZD\V�ILQG�HQRXJK�
URRP�WR�SXOO�RXW�WR�SDVV�D�F\FOLVW�WKHQ�SXOO�LQ�DJDLQ��7KHUH�VKRXOG�EH�D�
F\FOH�ODQH�ULJKW�XS�WR�WKH�OLJKWV�ZKLFK�VKRXOG�DJDLQ�KDYH�DQ�$6/��
�
7KH�$SSURDFKHV��
�
,�NQRZ�EHVW�WKH�6RXWKHUQ�DSSURDFK�WR�/DQFDVWHU�VR�,�ZLOO�FRQVLGHU�WKDW��
,W�LV�DEVXUG�WKDW�WKH�$���WKH�PDLQ�DUWHU\�LQWR�WKH�&LW\�IURP�WKH�VRXWK��
KDV�RQH�WKLUG�RI�LWV�FDSDFLW\�GHGLFDWHG�WR�IUHH�SDUNLQJ�UHVXOWLQJ�LQ�
URXWLQH�FRQJHVWLRQ�IRU�SXEOLF�WUDQVSRUW�DQG�GDQJHURXV�VTXHH]LQJ�IRU�
F\FOHV��$�EXV�ODQH�GRZQ�6FRWIRUWK�DQG�*UHDYHV�5RDGV�ZRXOG�EH�D�
WUHPHQGRXV�LPSURYHPHQW�IRU�SXEOLF�WUDQVSRUW�DQG�F\FOLQJ�DQG�ZRXOG�
DOVR�LPSURYH�DFFHVV�IRU�DPEXODQFHV��
�
7KH�$��LV�WKH�EHVW�URDG�RXW�RI�WKH�&LW\�WR�WKH�6RXWK��7R�WU\�WR�VHQG�
&\FOLVWV�D�ORQJ�ZD\�URXQG�RYHU�WKH�VWHHS�KLOO�RI�%RZHUKDP�LV�WRWDOO\�
FRXQWHU�SURGXFWLYH�IRU�LQFUHDVLQJ�F\FOLQJ��,W�UHTXLUHV�D�OHYHO�RI�FOLPELQJ�
DELOLW\�WKDW�PRVW�FDVXDO�F\FOLVWV�GRQ¶W�DVSLUH�WR��:KDW�LV�QHHGHG�LV�D�
F\FOH�ODQH�XS�WKH�$���7KLV�ZLOO�JLYH�FRQILGHQFH�WR�PDQ\�PRUH�F\FOLVWV�WR�
ULGH�XS�WKH�$��ZKLFK�LV�JHQWO\�JUDGHG�DQG�HDVLO\�ULGHDEOH�E\�HYHQ�
LQH[SHULHQFHG�F\FOLVWV���
�
$OORZ�UHVSRQVLEOH�F\FOLQJ�RQ�SHGHVWULDQ�VWUHHWV��
�
7KH�SHGHVWULDQ�DUHD�LV�D�PDMRU�EORFN�WR�F\FOLQJ��7KHUH�LV�QR�HDV\�ZD\�
URXQG�LW��$OVR�WKH�ODUJH�QXPEHU�RI�VKRSSHUV�LV�D�JUHDW�SRRO�RI�SRWHQWLDO�
F\FOLVWV��3HUPLWWLQJ�F\FOLQJ�ZLWKLQ�WKH�SHGHVWULDQ�DUHD�WRJHWKHU�ZLWK�WKH�
SURYLVLRQ�RI�PRUH�F\FOH�VWDQGV�LQ�WKH�DUHD�FRXOG�GHOLYHU�PDQ\�PRUH�
F\FOH�WULSV��&\FOLQJ�LQ�SHGHVWULDQ�DUHDV�ZRUNV�ZHOO�RQ�WKH�FRQWLQHQW�DQG�
LV�SHUPLWWHG�LQ�&DPEULGJH��,W�LV�DFFHSWHG�WKDW�F\FOLVWV�DQG�SHGHVWULDQV�
FDQ�VKDUH�WKH�/XQH�0LOOHQQLXP�3DUN�VR�ZK\�QRW�WKH�SHGHVWULDQ�VWUHHWV�LQ�
WKH�FLW\�FHQWUH"�,W�PD\�EH�VDLG�WKDW�VRPH�\RXQJ�F\FOLVWV�ZRXOG�ULGH�
GDQJHURXVO\�DQG�FDXVH�D�QXLVDQFH��7KLV�PD\�EH�VR��EXW�WKRVH�F\FOLVWV�
DOUHDG\�ULGH�WKURXJK�WKH�SHGHVWULDQ�DUHD�ZLWK�DSSDUHQW�LPSXQLW\��7KH�
EDQ�RQO\�GHWHUV�UHVSRQVLEOH�F\FOLVWV��$�WULDO�VFKHPH�VKRXOG�SHUPLW�
F\FOLQJ�VXEMHFW�WR�FRQGLWLRQV�WKDW�F\FOLVWV�ULGH�VORZO\�DQG�JLYH�ZD\�WR�
SHGHVWULDQV�DW�DOO�WLPHV��
�
(GXFDWH�GULYHUV�LQWR�WKH�DGYDQWDJHV�RI�ELF\FOHV�WR�WKHP��
�
7KLV�LV�RI�PDMRU�LPSRUWDQFH�LQ�LPSURYLQJ�WKH�FRQGLWLRQV�IRU�F\FOLQJ�LQ�
WKH�FLW\��%HLQJ�PDGH�D�F\FOLQJ�GHPRQVWUDWLRQ�WRZQ�LV�D�JUHDW�
RSSRUWXQLW\�WR�HGXFDWH�GULYHUV�RQ�DOO�DVSHFWV�RI�F\FOLQJ��:H�ZLOO�QHHG�WR�
GLUHFW�SXEOLFLW\�LQWR�HYHU\�KRXVH�DQG�EXVLQHVV�LQ�WKH�FLW\�ZLWK�PDQ\�



PHVVDJHV�DERXW�WKH�GHPRQVWUDWLRQ�WRZQ��,W�LV�LPSRUWDQW�WKDW�RQH�RI�WKH�
PHVVDJHV�LV�WKDW�LQFUHDVHG�F\FOLQJ�LV�DOVR�JRRG�IRU�FDU�GULYHUV��(DFK�
ELNH�LV�RQH�OHVV�FDU�ORRNLQJ�IRU�D�SDUNLQJ�VSDFH��RQH�OHVV�FDU�DGGLQJ�WR�
WKH�FRQJHVWLRQ��(YHQ�FKLOGUHQ�ULGLQJ�WR�VFKRRO�PHDQV�OHVV�FDUV�GULYLQJ�
WKHP�WR�VFKRRO��:H�DOVR�QHHG�WR�JHW�RYHU�WKH�PHVVDJH�WR�ZDWFK�RXW�IRU�
F\FOLVWV�DW�DOO�WLPHV�DQG�WR�JLYH�WKHP�SOHQW\�RI�URRP�ZKHQ�SDVVLQJ��
'RQ¶W�RYHUWDNH�DQG�WXUQ�OHIW��WKH�F\FOLVW�PD\�EH�WUDYHOOLQJ�IDVWHU�WKDQ�
\RX�WKLQN��3DUWLFXODU�PHVVDJHV�VKRXOG�EH�GLUHFWHG�WR�EXV�GULYHUV�DERXW�
QRW�SDVVLQJ�WRR�FORVHO\�RU�PRYLQJ�LQ�EHIRUH�WKH\�DUH�FRPSOHWHO\�FOHDU��
$OVR�PHVVDJHV�DERXW�JLYLQJ�PRUH�FOHDUDQFH�LQ�ZLQG\�ZHDWKHU�ZKHQ�WKH�
WXUEXOHQFH�URXQG�WKHLU�YHKLFOH�KDV�VXFK�D�SRZHUIXO�HIIHFW�RQ�D�ELF\FOH��
�
.HHS�WKH�VWUHHWV�ZHOO�PDLQWDLQHG�DQG�FOHDU�RI�JODVV��
�
7KLV�LV�VHOI�HYLGHQW�EXW�WKH�KLJKZD\�PDLQWHQDQFH�LQ�/DQFDVWHU�LV�TXLWH�
SRRU�SDUWLFXODUO\�ZLWK�UHVSHFW�WR�GDPDJHG��VXQNHQ�RU�UDLVHG�LURQZRUN��
$OVR�ZKHUH�F\FOLVWV�DUH�OLNHO\�WR�EH�ULGLQJ�FORVH�WR�WKH�HGJH�RI�WKH�URDG�
WKH\�VKRXOG�QRW�XVH�JUHDW�WKLFN�\HOORZ�OLQHV�DV�WKHVH�GHIOHFW�W\UHV�DQG�
FDQ�KROG�SXGGOHV�ZKLFK�WKHQ�IUHH]H��
�
7R�FKDQJH�WKH�SXEOLF�DWWLWXGH�WR�F\FOLQJ��
�
0RYLQJ�WR�WKH�VHFRQG�IURQW��FKDQJLQJ�WKH�SXEOLF�DWWLWXGH�WR�F\FOLQJ�LV�
PRUH�D�PDWWHU�RI�VRIW�PHDVXUHV�ZKLFK�,�VHH�XQGHU�WKH�IROORZLQJ�
KHDGLQJV��
�

• 3XEOLFLW\���
• (YHQWV���
• 7UDLQLQJ���
• 6XSSRUW�DQG�(QFRXUDJHPHQW���

�
3XEOLFLW\��
�
3XEOLFLW\�LV�REYLRXVO\�LQYROYHG�LQ�PDQ\�DVSHFWV�RI�WKH�FDPSDLJQ�EXW�
XQGHU�WKLV�KHDGLQJ�,�ZDQW�WR�IRFXV�RQ�VSHFLILF�PHVVDJHV�ZH�QHHG�WR�JHW�
DFURVV�WR�WKH�QRQ�F\FOLQJ�SXEOLF�QRW�WKH�SXEOLFLW\�IRU�VSHFLILF�HYHQWV��
+RZHYHU�DOO�WKH�DGYHUWLVLQJ�IRU�HYHQWV�RU�IDFLOLWLHV�QHHGV�WR�EH�
FRQVLVWHQW�ZLWK�WKH�RYHUDOO�PHVVDJH��)RU�H[DPSOH�SXEOLFLW\�IRU�RII�URDG�
F\FOH�WUDFNV�VKRXOG�QRW�LPSO\�WKDW�F\FOLQJ�RQ�WKH�URDG�LV�GDQJHURXV�RU�WR�
EH�DYRLGHG��7KDW�LV��2))�0(66$*(���DQG�FRXQWHU�WR�RXU�RYHUDOO�DLPV��
�
7KH�0HVVDJHV�ZH�QHHG�WR�JHW�DFURVV�LQFOXGH�WKRVH�DOUHDG\�PHQWLRQHG�
DERYH�LQ�(GXFDWLQJ�'ULYHUV��+HUH�LV�P\�OLVW��,¶P�VXUH�WKHUH�DUH�PDQ\�
PRUH�WR�DGG�WR�LW��
�

• ,QFUHDVHG�&\FOLQJ�LV�JRRG�IRU�HYHU\RQH�LQFOXGLQJ�GULYHUV��
• %H�DZDUH�RI�&\FOLVWV�DQG�JLYH�WKHP�URRP��
• 7KDW�F\FOLVW�LVQ¶W�JRLQJ�WR�JUDE�\RXU�SDUNLQJ�VSRW��
• &\FOLVWV�GR�SD\�IRU�WKH�URDGV�WKURXJK�WD[HV�	�PDQ\�KDYH�D�FDU�

WKH\�KDYH�OHIW�DW�KRPH��



• &\FOLVWV�KDYH�D�ULJKW�WR�EH�RQ�WKH�URDG��
• &\FOLQJ�RQ�WKH�URDGV�LV�VDIH�DQG�KHDOWK\��
• &\FOLQJ�LV�TXLFN�IURP�SRLQW�WR�SRLQW�IRU�MRXUQH\V�RI�D�IHZ�PLOHV��
• <RX�GRQ¶W�KDYH�WR�ZHDU�/\FUD�LI�\RX�GRQ¶W�ZDQW�WR��
• &\FOLQJ�PDNHV�\RX�IHHO�JRRG��

�
(YHQWV���
�
7KHUH�ZHUH�SOHQW\�RI�VXJJHVWLRQV�DW�WKH�PHHWLQJ��,�ZRXOG�RQO\�DGG�WKDW�
&RPSDQ\�RI�&\FOLVWV�FDQ�RIIHU�JRRG�WU\�RXW�HYHQWV�WR�ZKLFK�WKH\�FDQ�
EULQJ�D�ZLGH�VHOHFWLRQ�RI�ELNHV�LQFOXGLQJ�PDQ\�IDQF\�RQHV�WKDW�ZLOO�
DWWUDFW�DWWHQWLRQ�DQG�EULQJ�LQ�WKH�FURZGV��&RQWDFW�
LQIR#FRPSRIF\FOLVWV�GHPRQ�FR�XN�RU�VHH�ZZZ�FRPSDQ\RIF\FOLVWV�FRP���
�
,I�\RX�KDG�LW�DV�VD\�D�0D\�%DQN�+ROLGD\�ZHHNHQG�HYHQW�\RX�FRXOG�DOVR�
JHW�D�PRXQWDLQ�ELNH�RU�%0;�VWXQW�ULGHU�LQ�WR�SXW�RQ�D�VKRZ��7KHUH�ZDV�D�
YHU\�JRRG�RQH�DW�WKH�&7&�<RUN�5DOO\�ODVW�\HDU��
�
$�0D\�%DQN�+ROLGD\�ZHHNHQG�ZRXOG�DOVR�EH�D�JRRG�HYHQW�WR�2IILFLDOO\�
ODXQFK�/DQFDVWHU¶V�6XPPHU�RI�&\FOLQJ�RU�VRPH�VXFK�FDWFK�SKUDVH�WR�FR�
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WKH�KLJK�VSHHG�RI�VRPH�WUDIILF�XQGHU�WKH�IRUPHU�UDLOZD\�EULGJH���
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