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Real People. Real Solutions. ‘DEDVKD O1

-XQH

' % ,GHDV DQG 2SSRUWXQLWLHYV
8VHU &DWHJRU\ 2WKHU $YHD RI &
O Q 2SSRUWXQLW\ WR DGG DGGLWLRQDO HOHFWULFDO DQG DGGLW
IHHGEDFN IURP WKH FRPPXQLW\ DERXW DQ DGGLWLRQPO VKHO
(160 (o)) , DJUHH ZKROHKHDUWHGO\ , YH KHDUG PDQ\ FLWL]HQV D«

IRUDQRWKHU VKHOWHU DW WKLV ORFDWLRQ 'XUELQJ WKH
DQG VPDOO VKHOWHUY DUH RIWHQ DOUHDG\ LQ XVH

O Q <HV SURYLGHG LW LV ILQDQFLDOO\ IHDVLEOH

‘' & 'LVOLNHV

8VHU &DWHJRU\ 5HVLGHQW $UHD RI

O Q , WKLQN IORRGSURRILQJ VKHOWHUV VKRXOG EH D ORZ|SULRUL
EH XVHG GXULQJ D IORRG HYHQW

c Q 7R PH D IORRG SURRI VKHOWHU PHDQV PDNLQJ VKUH DOC

FRPSRQHQWV2OLNH OLJKW VZLWFKHV RXWOHWYVY |IDQG OL.
KLIJIK HQRXJK VR WKH\ ZRQYfW EH DIIHFWHG E\ IORRGZDWH
PHDQV XVLQJ GXUDEOH PDWHULDOV OLNH VWDLQOHVV V\
WKLFN FRDWV RI SURWHFWLYH SDLQW VR WKH VWUXFW XI
GDPDJH DQG EH FOHDQHG HDVLO\ DIWHUZDUG

O Q <HV SURYLGHG LW LV ILQDQFLDOO\ IHDVLEOH
ODS ," ® 'LVOLNHV
8VHU &DWHJIRU\ $UHD| Rl &R Q]
O Q 7KH %HDFK 3DUN VKHOWHUV GRQ W QHHG IORRG SURR|LQJ

© @& &RQFHUQV

8VHU &DWHJRU\ 5HVLGHQW $UHD RI

O o 7KLV LV WKH RQO\ DUHD ZKHUH ERDWY FDQ EH ODXQFHKHHG GXU
EXW LW V QRW ZHOO PDQDJHG RU PDLQWDLQHG , EHOLHYH WHK
MRE DQG VKRXOG SXW PRUH HIIRUW LQWR LPSURYLQJ WKLV UL
15 )LVK DQG :LOGOLIH XVHV WKLY UDPS VR WKHUH PD\ EH IXC
RSSRUWXQLWLHY DYDLODEOH WR KHOS ZLWK LPSURYHPHQWYV

O Q DJUHH ZLWK WKH VWDWHPHQW DERYH

8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q 'RHVY WKH HOHFWULFDO V\VWHP UHIHUHQFHG KHUH RQ(\ SRZH!
O Q .| WKH FDPSJURXQG HOHFWULFDO LV D SUREOHP [UDLVH L

WR LPSURYH LW WR WKH FDPSHUV QRW SHRSOH ZKR GRQ

3DJH R



ops ,' @

5HVLGHQW

2WKHU
8VHU &DWHJRU\

oo

, V WKHUH FRQFHUQ DERXW WKH HOHFWULFDO IDFLOLW,
D KLJK HQRXJK HOHYDWLRQ"

0oDS ,' @& &RQFHUQV

8VHU &DWHJRU\ % XVLQHVV B3URSHUW\ 2ZQHU

$UHD RI
\ QH[W \

EHQHILYV

O O ,] IORRGSURRILQJ WKH HOHFWULFDO DQG VHZHU RQO\
WKH\ GRQ W QHHG WR PRYH RXW DV TXLFNO\ , DP DJDLQVW LV
HQWLUH VHZHU V\VWHP LQ :DEDVKD , G EH IRU LW 1HHG PRUFL
ODS ,' @ /LNHYV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI

O Q <HV SURYLGHG LW LV ILQDQFLDOO\ IHDVLEOH
c Q $VVXPLQJ WKLV RQO\ ZRXOG NHHS WKH FDPSJURX/QG RSH!
GRQ W WKLQN LW V ZRUWK WKH H[SHQVH
0ODS ," e /LNHV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q CYH %((1 ,1)$925 2) 7+,6
oDS ,' @ &RQFHUQV
8VHU &DWHJRU\ $UHD| RI &RQI
O Q DGGUHVV UHGXFH LQILOWUDWLRQ RI VHZHU SLSH DQG|PDQKRC

o Q

WKURXJKRXW FLW\

[ 1

'LVOLNHV

8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q $QFKRULQJ GRFNV LV QRW D KLJK SULRULW\ LQ P\ RSLRLRQ
WKDW LPSDFW PRUH SHRSOH DQG SURSHUW\
O Q , EHOLHYH DQFKRULQJ WKH GRFNV ZRXOG EH D E[LJ LPSU
ZKDW ZH YH GRQH LQ WKH SDVW , RIWHQ VHH WKHP JHWV
EHQW RXW RI VKDSH 6R , ZRXOG EH LQ IDYRU RI|WKLV Fl
WKLQN LW ZRXOG EH D PDMRU H[SHQVH DQG LW ZRXOG K
GRFNV DQG UHGXFH IXWXUH PDLQWHQDQFH 'RFENY DUHQT
DQFKRUV DUH
c Q 7KHUH LV VLIJQLILFDQW WLPH DQG PRQH\ WKDW LY SXW L
,NH V 7KH\ UHTXLUH FRQVWDQW DGMXVWPHQW HYHU\ WLI
FKDQJHV 7KHUH LV HYHQ PRUH WLPH UHTXLUHG GXULQJ |
ZLWK VHFXULQJ WKHP
O Q ,VQ W WKLV ODXQFK PDQDJHG E\ '15

3DJH R



$UHD RI

H U

8VHU &DWHJRU\ 5HVLGHQW

O QI <
O Q 7KH GRFNV VKRXOG EH XVDEOH GXULQJ KLJK ZDW
O Q 7KH SDUN VKHOWHUV GRQ W QHHG IORRG SURRIL(

D J

obDS ,' i /LNHV

SHVLGHQW

, EHOLHYH ZH QHHG DQ DOO LQFOXVLYH SODVJURXQG
WKH VKHOWHU DQG EXLOW DERYH WKH OHYHO RI WKH

8VHU &DWHJRU\

oo

$UHD RI

| Q ,NHV
KLIKHV

obs '

SHVLGHQW
UHPHG\ VHZHU VLWXDWLRQ VR ZH GRQ W KDYH WR GXP

@& &RQFHUQV
8VHU &DWHJIRU\

oo

$UHD RI
S uUbz Vv

PLVVLVVLSSL $QG LI ZH GR SOHDVH H[WHQG WKH SLSH IXUWK
UHTXHVWHG E\ QXPHURXV UHVLGHQWYV RI WKH VWUHHV
@A &RQFHUQV
8VHU &DWHJRU\ S5HVLGHQW $UHD RI
(16 (9 , DP VKRFNHG WKLV DUHD ZDVQ W LGHQWLILHG DV D IQRRG LV’
IORRG WKH FLW\ SXPSV WKH UDZ VHZDJH ULJKW EDFN [ QWR W]
VKRXOG ZKDW GR ZH QHHG WR GR WR VWRS WKLV SUDFWLFH 3§
LV ZHOO NQRZQ WKDW WKH FLW\ KDV EHHQ DVNHG IRU| \HDU\
IXUWKHU RXW LQWR WKH ULYHU ZKHQ WKH\ QHHG WR GR WKLV
VWHQFK E\ DOORZLQJ LW WR GXPS VR FORVH WR VKRUH ,W ZR
WR GR VR
A &RQFHUQV
8VHU &DWHJRU\ S5HVLGHQW $UHD RI
16 () 'XH WR WKH VHQVLWLYLW\ RI WKH VORXJK DQ\ PRWRUL]JHG ERD
DOORZHG EH\RQG *UDQW %OYG 7KH VORXJK DFWV DV|D QXUV
VSHFLHV RI ILVK , GR QRW WKLQN D ERDW PRRULQJ|DUHD Q|
ILHOG VKRXOG EH SURYLGHG QRU DW ODORQH 3DUN
O Q $OVR WKHUH LV VR PXFK VHDZHHG IRU D PDMRULW\ RI WK
O Q 5DLVLQJ *UDQW %OYG ZRXOG EH H[SHQVLYH DQG|ZRXOG
DGMRLQLQJ VWUHHWYVY DQG DGYHUVHO\ DIIHFW QHDUE\ UH
8VHU &DWHJIRU\ 5HVLGHQW $UHD RI
O Q 'XH WR LWV SUR[LPLW\ WR WKH KRVSLWDO , WKLQN WK *UDQYV
(160 () JURP DQ HPHUJHQF\ PDQDJHPHQW VWDQGSRLQW WKLV ZR
KLJKHVW SULRULW\ LQ P\ RSLQLRQ 7KLV LV EDVH|G RQ Wk
PDLQ URXWH WR RXU KRVSLWDO (VSHFLDOO\ IRU[:LVFRQ\
O Q , IHHO WKLV LV D YHU\ LPSRUWDQW SULRULW\ JHWWLQJ W

3DJH R



0DS , @& &RQFHUQV
8VHU &DWHJIRU\ $UHD| Rl &RQ
O () :LWKRXW UDLVLQJ WKH HOHYDWLRQ Rl URDGZD\ LQFUHDVLQJ
RYHU WKH EULGJH ZLOO QRW GHFUHDVH WKH IORRGLQP SRWHC
URDG ZRXOG QHHG WR EH UDLVHG WKURXJK WKH ORZ $RLQW R
EH KLJK FRVW IRU WKH VKRUW WHUP QHHGYV GXULQJ D|IORRG
ops ,' @ 2wkHU
8VHU &DWHJRU\ $UHD| Rl &RQ]
O Q +DYH 'LHWULFK SURYLGH LQSXW
ODS ,' e /LNHV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q W V D PXVW KDYH KLJK SULRULW\
ODS ,' & 'LVOLNHV
8VHU &DWHJRU\ %XVLQHVV 3URSHUW\ 2ZQHU
O Q , WKLQN WKLV URDG KDV RQO\ EHHQ FORVHG DERXW WLPHV L
ZRXOG SXW PRQH\ HOVHZKHUH
ODS ,' e /LNHV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O (9 (OHYDWLQJ LW ZRXOG DOVR KHOS ZLWK HPHUJHQF\ UH[VSRQVH
DUHDYV IORRGHG DQG \RX QHHG DQ DPEXODQFH WKH\|KDYH W
*DPELD 7KHUH V D FKDQFH WKH\ FRXOG JHW VWXFN ZDLWLQJ |
WKH\ KDYH WR JR DURXQG XS WKURXJK WK RU WK 6WUHHW?2Z
DUHDV 7KHUH DUH ORWV RI NLGV HOGHUO\ DQG KDQGLEDSSFH
(OHYDWLQJ LW ZRXOG IL[ WKDW SUREOHP WRR
Q- ,GHDV DQG 2SSRUWXQLWLHV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
(16 (9 , EHOLHYH WKDW DV ZH FRQWLQXH LPSURYLQJ ODORQH V 3DUN
UHSDLULQJ WKH VKHOWHUV2UHSODFLQJ URWWHQ ERDUGYV DQG
PDWHULDOV WKDW FDQ ZLWKVWDQG IORRGLQJ DQG DUH HDV\ \
0 Q , EHOLHYH WKDW DV ZH FRQWLQXH LPSURYLQJ ODORQH V
ZH EHJLQ UHSDLULQJ WKH VKHOWHUV2UHSODFLQJ| URWWH
ZH VKRXOG XVH PDWHULDOV WKDW FDQ ZLWKVWDRG IORR
WR PDLQWDLQ
Q Q , GRQ W EHOLHYH KDYLQJ ZDWHU LQ WKRVH VKHOWHUV IR
LV WKDW ELJ RI D GHDO 7KLV LV ORZ SULRULW\
A &RQFHUQV
8VHU &DWHJRU\ $UHD| Rl &RQ]
O Q *HW D JUDQW WR GUHGJH WKDW SDUW RI WKH ULYHU ILUVW VR
0 Q , ZRXOG GHILQLWHO\ EH LQ IDYRU RI UDLVLQJ WKH EULGJ

DQG GUHGJLQJ RI WKH VORXJK

3DJH R



0DS , @& &RQFHUQV
8VHU &DWHJRU\ $UHD| Rl &RQ|
O Q 6HDPV D OLWWOH ODWH WR UDLVH WKH MFW RI EULGJH DYHQX
ODVW \HDU DW D ODUJH FRVW DOVR SURMHFW WR UHQHZ PDLG
¥ ,GHDV DQG 2SSRUWXQLWLHV
8VHU &DWHJRU\ &RPPXQLW\ /HDGHU 2UJDQL]DWLRQ
OO $GG D SODQ IRU D IORRG UHVLOLHQW SOD\JURXQG DQ® SDUN
FRRO RSSRUWXQLWLHV KHUH
% ,GHDV DQG 2SSRUWXQLWLHYV
8VHU &DWHJRU\ 2WKHU $YHD RI &
O Q &DQ WKH SODQ LQFOXGH D UHSODFHG SOD\JURXGQ DW 0DORQH
SODLQ"
0DS ,' & 'LVOLNHV
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q , WKLQN SDUN VKHOWHUV DUH ORZ SULRULW\ VLQFH WKH\ FDQ
IORRG HYHQW
@ Q 7KHUH LV D FRVW WR WUHDWLQJ GLVLQIHFWLQJ WKHVH S
KDYH EHHQ VXEPHUJHG LQ IORRG ZDWHU 1RW FUKFLDO E
LQ PLQG
(16s) Q $JUHH 1RW FUXFLDO EXW ZRUWK NHHSLQJ LQ PLQG
o O $JUHH WKH VKHOWHUV DUH D ORZ SULRULW\
® LVOLNHV
8VHU &DWHJRU\ %XVLQHVV 3URSHUW\ 2ZQHU
O Q , GRQ W EHOLHYH WKHVH VKHOWHUV RU WKH GRFN QHHG WR E
WKH HIIRUW RU WKH FRVW ,W IORRGYV WKHUH DERXW HYHU\ \
® LVOLNHV
8VHU &DWHJRU\ $UHD| Rl &RQ|
O Q 3RQG ZRX0OG MXVW ILOO WR ULYHU OHYHO ZRXOG QRW|DGG SU
O Q 7KH SHRSOH ERXJKW WKHVH KRPHV NQRZLQJ WKH) IORRG
DVN WD[ SD\HUV WR QRZ FRYHU WKH FRVW WR LP$URYH W
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
(6} () , WKLQN WKLV LV DQ LPSRUWDQW SURMHFW EHFDXVH W NHHS
SURWHFWV WKHLU KRPHV ,W V LPSRUWDQW WKDW ZH GRQ W K

XQVDIH OLYLQJ FRQGLWLRQV

3DJH R



oDS ' I

8VHU &DWHJRU\ 5HVLGHQW

O O , EHOLHYH WKLV LV D KLJK SULRULW\ ,Q WKH SDVW Z
WLPH LW IORRGHG WKRXJK WKDQNIXOO\ ZH KDYHQTW
PDMRU IORRGY 6WLOO ZH QHHG WR FORVHO\ HIDPLQH
WR PLWLIJDWH IORRGLQJ2ZKHWKHU WKURXJK KRPH EX\H
HILVWLQJ KRPHYV

[LNHV

$UHD RI

1 EXLOW
KDG WR
WKLV D
RXWYV RU

3RQG ZRXOG VWLOO ILOO XS WR WKH ULYHU OHYH

OLQD

7KHVH SHRSOH SXUFKDVHG WKHLU SURSHUW\ LQ I
ZHOO LW ZRXOG IORRG , EHOLHYH WKDW LI WKH
IORRGLQJ QRZ LW VKRXOG EH RQ WKHLU GLPH QF

L« I~
oo

D IORRG
ZDQW V
W WKH

%XVLQHVV 3URSHUW\ 2ZQHU

,GHDV DQG 2SSRUWXQLWLHYV

8VHU &DWHJRU\

oo

7KH KLJKZD\ DQG SURSHUW\ VKRXOG DEVROXWHO\ EH
:DEDVKD ZLOO EHQHILW JUHDWO\ E\ WKLY SURMHFW

UDLVHG

oDS ' ® 'LVOLNHV

%XVLQHVYV 3URSHUW\ 2ZQHU

%XLOGLQJ D UHWHQWLRQ SRQG" 7KDW GRHVQ W PDNH
H[LVWLQJ SRQG VKRXOG EH ILOOHG DQG GHYHORSHG
VRUWV RQ WKH SURSHUW\ WKDW FRXOG EH XVHG DV D
ZDQWHG WR GUDLQ WKLV DUHD DJDLQ 7KH ODVW WLPH
)W V D ZDVWH WR PDLQWDLQ LW ZDLWLQJ IRU D PD
VWLOO SUHSDUH WR GUDLQ LW DQG GHYHORS LW DW W

8VHU &DWHJRU\

oo

DQ\ VHOQ
ZRXOG
VXPS Sl
i WKLV [
MRU IOF
KH VDP|

8VHU &DWHJRU\

5HVLGHQW
O Q )ORRG SURRI IRU GHYHORSPHQW

$UHD RI

3RQG ZRXOG VWLOO ILOO XS WR WKH OHYHO RI W
RU SURWHFWLRQ

oo

KH ULYH

oo

, GRQ W WKLQN WKHUH VKRXOG EH DQ\PRUH GHYH
JORRG SRQG PD\ KHOS 'R QRW ILOO LQ ORZ DUHI
ZDWHU VRPHZKHUH HOVH

ORSPHQ
DV - X VW

7KH FLW\ XVHG WR SXPS ZDWHU RXW RI WKLV DUH
EX\RXWV WR WKH KRPHV WKDW KDYH IORRGHG LQ
UHWXUQ WKRVH DUHDV WR JUHHQ VSDFH

oo

D ZKHQ
WKH SD

8VHU &DWHJRU\

OO

S5HVLGHQW

, WKLQN WKH ROG DWKOHWLF ILHOG VKRXOG EH D KLJH
UHURXWH ZLOO KDYH D VLIJQLILFDQW LPSDFW RQ IXWX
FRPPHUFLDO GHYHORSPHQW LQ :DEDVKD DQG WKH HQWV

$UHD RI
SULRU|
UH WUD (
VLUH UH

, WKLQN WKH KLJKZD\ UHURXWH FRXOG FRQWLQXH
VSDFH EXW , GRQ W WKLQN LW V D JRRG LGHD WH

oo

i WR PR
R FRQWL

GHYHORSLQJ KRXVLQJ RQ WKLV ODQG ,W V WRR H

XFK RI

3DJH R



A

&RQFHUQV

8VHU &DWHJRU\ 2WKHU $JHD RI &
O Q 'H QHHG WKH VWXG\ WR DGGUHVV WKH IORRGLQJ RQ ODLQ 6WU
VROXWLRQ ZRXOG LGHDOO\ UHGXFH IORRGLQJ IRU WKHVH KRP
O Q 'R WKH VWXG\
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
(16 () , WKLQN WKH +LJKZD\ UHURXWH DQG UHGHYHORSPHQW RI Wk
VKRXOG EH WKH FLW\TV KLJKHVW SULRULW\ ULJKW QRZ ,W KD
HFRQRPLF JURZWK QHZ KRXVLQJ DQG RWKHU YDOXDE|OH EHQ
FRPPXQLW\
c Q 4XLW SXWWLQJ GHYHORSPHQW LQ D NQRZQ IORRQ JRQHV
WURXEOH LQFOXGLQJ FDXVLQJ PRUH LQILOWUDWLURQ LQW
VI\VWHP OLNH /DZUHQFH %OYG GRHYV
O Q , DJUHH ZH VKRXOG QRW SXW GHYHORSPHQW LQ IORRG ]R
WKH ODQG MXVW SXWV WKH ZDWHU LQ VRPHRQH HOVH V \
O Q 5HURXWH +Z\ DQG OHDYH WKH UHVW RI WKH DUHD D JUt
OD\EH DGG PRUH YROOH\EDOO FRXUWV WKHUH
8VHU &DWHJRU\ 5HVLGHQW $UHD RI
O Q <HV <HV <HYV
O Q $V ORQJ DV \RX FDQ NHHS WKH WUXFN SDUNLQJ WKHUH L\
LGHD
@ &RQFHUQV
8VHU &DWHJRU\ $UHD| RI &RQI
(16 () 3URSRVHG URDG HOHYDWLRQ VKRXOG EH DERYH IORRG HY}t
WKH DGMDFHQW DUHD LQ D FXUUHQW IORRG SURQH DUHD ZRX(
IORRG ULVN IRU WKRVH GHYHORSHG SURSHUWLHV LQ WKH IXW
@A &RQFHUQV
8VHU &DWHJRU\ $UHD| RI &RQI
O Q :LOO ILOOLQJ LQ WKLV DUHD PDNH RWKHU DUHDV IORR[G PRUH"
O Q 7KH ZDWHU KDV WR JR VRPHZKHUH ,I \RX GHYHORS WKL\
ZDWHU ZLOO RQO\ JR HOVHZKHUH DQG FUHDWH DQRWKHU
IORRG ]JRQH LW ZLOO DOZD\V EH D IORRG ]RQH
O Q 7KH QHZ +LJKZD\ PXVW EH KLJK HQRXJK WR QRW EH IOR
¢> cp 7KH DGMRLQLQJ ZDWHU LV SDUW RI 3RRO 5DLVLQJ WKH
ZLOO FDXVH RQO\ D PLQLVFXOH ULVH LQ 3RRO
@A &RQFHUQV
8VHU &DWHJRU\ &RQ D| RI &RQ
O Q LQFUHDVH HOHYDWLRQ RYHU IORRG HOHYDWLRQ RQ +LDZD!
URDG WKURXJK FLW\ SURSHUW\ WR 01 +Z\ EULGJH

3DJH R



8VHU &DWHJRU\

oo

5HVLGHQW
7KLV DUHD QHHGV WR EH

ILOOHG LQ DQG GHYHORSHG

EH WUHDWHG DV D KLJK SULRULW\
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