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5ROH�&DUGV�IRU�<RXQJHU�3OD\HUV�
7KH�¶7RXULVP�*DPH·�ZDV�RULJLQDOO\�GHVLJQHG�IRU�D�������\HDU�ROGDXGLHQFH���+RZHYHU��LW�KDV�QRZ�EHHQ�PRGLILHG�VR�WKDW�LW�PD\�EHXVHG� ZLWK� \RXQJHU� VWXGHQWV�� � 7KH� QHZ� YHUVLRQ� RI� WKH� JDPH� LVSOD\HG� LQ� H[DFWO\� WKH� VDPH� ZD\� DV� WKH� RULJLQDO�� DQG� XVHV� WKHVDPH� ¶%DFNJURXQG�,QIRUPDWLRQ·��EXW� WKH� ODQJXDJH�XVHG�IRU� WKHLQIRUPDWLRQ�RQ�WKH�¶5ROH�&DUGV·�KDV�EHHQ�VLPSOLILHG�

7KHVH�\RXQJHU�SOD\HUV�UROH�FDUGV�ZHUH�ZULWWHQ�E\�)HDUJDO6PLWK��D�WHDFKHU�RI�*HRJUDSK\�DW�:D\ODQG�+LJK�6FKRRO�:DWWRQ��1RUIRON�ZKR�LV�D�PHPEHU�RI�WKH�1($'�%RDUG�RI7UXVWHHV���7KH\�ZHUH�SUHSDUHG�IRU�WKH�ZHE�E\�7RP�:LOOLDPV��D\HDU����VWXGHQW�DW�&16�6FKRRO��1RUZLFK�GXULQJ�KLV�¶ZRUNH[SHULHQFH·�SODFHPHQW�DW�1($'�
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7KH�*RYHUQPHQW
<RX�DUH�WKH�JRYHUQPHQW�RI�/DWDVLFD��<RX�KDYH�WR�GHFLGH�ZKHWKHUWR�VXSSRUW�WKH�QHZ�WRXULVP�GHYHORSPHQW��<RX�ZDQW�\RXU�FRXQWU\WR�EHFRPH�ULFK��EXW�\RX�ZLOO�KDYH�WR�OLVWHQ�YHU\�FDUHIXOO\�WR�ZKDWWKH�SHRSOH�RI�\RXU�FRXQWU\�VD\�EHIRUH�\RX�PDNH�\RXU�GHFLVLRQ�,I� \RX� GHFLGH� WR� JR� DKHDG� ZLWK� WKH� SURMHFW�� \RX� ZLOO� KDYH� WRVSHQG�ORWV�RI�PRQH\�RQ�EXLOGLQJ�D�QHZ�DLUSRUW�DQG�QHZ�URDGV�VRWKDW�WKH�WRXULVWV�FDQ�PRYH�DURXQG�HDVLO\��7R�SD\�IRU�WKLV�\RX�ZLOOSUREDEO\�KDYH�WR�FXW�EDFN�RQ�VSHQGLQJ�RQ�KHDOWK�DQG�HGXFDWLRQ�%XW�� PD\EH� LQ� WKH� ORQJ� UXQ� LW� ZLOO� EH� ZRUWK� LW� EHFDXVH� WKHWRXULVWV�ZLOO�EH�VSHQGLQJ�ORWV�RI�PRQH\�LQ�\RXU�FRXQWU\�
2QH�WKLQJ�WKDW�ZRUULHV�\RX�LV�WKDW�WKH�FRPSDQ\�ZKR�ZLOO�RZQ�WKHQHZ�WRXULVW�GHYHORSPHQW�LV�IURP�DEURDG��7KH\�ZLOO�ZDQW�WR�WDNHPRVW� RI� WKH� SURILWV� DZD\� IURP� /DWDVLFD� WR� SD\� WKHLUVKDUHKROGHUV�LQ�WKHLU�RZQ�FRXQWU\�
<RX�KDYH�D�YHU\�GLIILFXOW�GHFLVLRQ�WR�PDNH�EHFDXVH�\RXU�FRXQWU\RZHV�ELOOLRQV�RI�GROODUV�WR�IRUHLJQ�EDQNV��/DWDVLFD�KDV�GHSHQGHGKHDYLO\�RQ�WKH�PRQH\�LW�HDUQHG�IURP�FRIIHH�H[SRUWV�LQ�WKH�SDVW�EXW� WKLV� KDV� QHYHU� EHHQ� HQRXJK� WR� UHSD\� \RXU� GHEWV�� 0D\EHWRXULVP� LV� WKH� DQVZHU�� 6RPH� SHRSOH� VD\� WKDW� WKH� LQFRPH� IURPWRXULVP�LV�PRUH�UHOLDEOH�WKDQ�IURP�FRIIHH��2WKHUV�VD\�WKDW�ELJWRXULVW� FRPSDQLHV� FDQ·W� EH� UHOLHG� RQ�� EHFDXVH� WKH\� ZLOO� PRYHDZD\�LI�WKHLU�SURILWV�DUH�QRW�KLJK�HQRXJK�
<RX�ZLOO�KDYH�WR�OLVWHQ�FDUHIXOO\�WR�ZKDW�HYHU\RQH�VD\V��DQG�PDNHZKDW�\RX�WKLQN�LV�WKH�EHVW�GHFLVLRQ�IRU�WKH�SHRSOH�RI�/DWDVLFD�



1($'��������������������� ¶-XVW�%XVLQHVV·

�

$LUWUDYHO�3/&
<RX�DUH�WKH�PDQDJHUV�RI�D�ELJ�WRXULVP�FRPSDQ\��<RX�ZDQW�\RXUFRPSDQ\�WR�PDNH�DV�PXFK�SURILW�DV�SRVVLEOH�
/X[XU\� KROLGD\V� DUH� WKH� PRVW� SURILWDEOH�� DQG� \RX� DUH� NHHQ� WRH[SDQG� LQWR�WKLV�DUHD��/DWDVLFD�VHHPV� OLNH�DQ� LGHDO� ORFDWLRQ�IRU\RX�WR�VHW�XS�D�QHZ�GHYHORSPHQW��9HU\�IHZ�WRXULVWV�JR�WKHUH�DWWKH� PRPHQW� DQG� \RX� ZLOO� EH� DEOH� WR� PDUNHW� LW� DV� DQ� ¶XQVSRLOW·KROLGD\�GHVWLQDWLRQ�� ,I� \RX� FDQ�SHUVXDGH� WKH� JRYHUQPHQW� WR� JRDKHDG�ZLWK�WKH�GHYHORSPHQW��\RX�ZRXOG�EH�LQ�D�SRVLWLRQ�WR�PDNHD�ORW�RI�SURILWV�IRU�\RXU�FRPSDQ\��7KLV�FRXOG�PHDQ�ELJ�SD\�ULVHVIRU�\RX�
)RU� WKH� GHYHORSPHQW� WR� EH� VXFFHVVIXO�� WKH� JRYHUQPHQW� RI/DWDVLFD� ZLOO� KDYH� WR� LQYHVW� LQ� D� QHZ� DLUSRUW� WR� JHW� \RXUFXVWRPHUV�LQ�DQG�RXW�RI�WKH�FRXQWU\��<RX�ZLOO�DOVR�KDYH�WR�IO\�LQORWV� RI� VXSSOLHV� IRU� WKHP� ³� 6FRWFK� :KLVN\�� &RFD�FROD�FRUQIODNHV�� HWF�� 7KH\� ZLOO� DOVR� KDYH� WR� SD\� IRU� QHZ� URDGV�� $WSUHVHQW��WKH�URDGV�LQ�/DWDVLFD�DUH�LQ�D�YHU\�SRRU�FRQGLWLRQ��,W�LVYHU\� GLIILFXOW� WR� JHW� DURXQG�� DQG� WKLV� ZRXOG� SXW� D� ORW� RI� \RXUFXVWRPHUV�RII�FRPLQJ�WR�/DWDVLFD�



1($'��������������������� ¶-XVW�%XVLQHVV·

�

$PEULDQ�%XVLQHVV�&RPPXQLW\
<RX� DUH� WKH�EXVLQHVV� FRPPXQLW\� LQ�$PEULD�� WKH�ELJJHVW� FLW\� LQ/DWDVLFD��<RX�ZLOO�KDYH�WR�WKLQN�DERXW�ZKHWKHU�WKH�QHZ�WRXULVPGHYHORSPHQW� ZRXOG� EH� JRRG� IRU� \RXU� EXVLQHVVHV�� <RX� KDYHZRUNHG� KDUG� RYHU� WKH� \HDUV� WR� PDNH� D� YHU\� JRRG� OLYLQJ� IRU\RXUVHOYHV� DQG� \RX�ZDQW� WR� EH� VXUH� WKDW� WKH� QHZ�GHYHORSPHQWZRXOG�QRW�KDUP�\RXU�EXVLQHVVHV��DQG�\RXU�SURILWV�
7RXULVWV�ZLOO�SD\�KLJKHU�SULFHV�IRU�WKH�WKLQJV�WKDW�\RX�VHOO�WKDQORFDO� SHRSOH�� VR� \RX� FDQ� H[SHFW� WR� PDNH� ORWV� RI� PRQH\� VHOOLQJORFDO�FUDIWV��VRXYHQLUV��IRRG�DQG�GULQN��HWF��7KH�WRXULVP�LQGXVWU\FRXOG�PDNH�\RX�DQG�\RXU�FRXQWU\�ULFK�
,I�WKH�QHZ�GHYHORSPHQW�JRHV�DKHDG��WKHUH�ZLOO�EH� ORWV�RI�ZRUNIRU� SHRSOH� LQ� WKH� EXLOGLQJ� LQGXVWU\�� <RX� DUH� ZRUULHG� WKDW� WKHEXLOGLQJ�FRPSDQLHV�ZLOO�SD\�KLJK�ZDJHV�DQG�WKDW�\RX�ZLOO� ORVH�DOO\RXU�EHVW�ZRUNHUV��<RX�ZRXOG�KDYH�WR�SD\�KLJKHU�ZDJHV�DQG�WKLVZRXOG�HDW�LQ�WR�\RXU�SURILWV��+RZHYHU��WKHUH�DUH� ORWV�RI�SHRSOHZLWK�QR�MREV�LQ�/DWDVLFD��DQG�HYHU\�GD\�LW�VHHPV�PRUH�DQG�PRUHSHRSOH�IRUP�WKH�FRXQWU\VLGH�DUULYH�LQ�$PEULD��7KH�QHZ�DUULYDOVZLOO�ZRUN�IRU�ORZ�ZDJHV��WKH\�DUH�MXVW�KDSS\�WR�KDYH�DQ\�MRE��DQGWKH\�GRQ·W�ZRUU\�WRR�PXFK�DERXW�SRRU�ZRUNLQJ�FRQGLWLRQV�
/DWDVLFD� RZHV� ELOOLRQV� RI� GROODUV� WR� IRUHLJQ� EDQNV�� DQG� WKHJRYHUQPHQW�VD\V�WKDW�WKH�QHZ�GHYHORSPHQW�ZRXOG�KHOS�WKHP�WRSD\� WKHVH� GHEWV� RII�� +RZHYHU�� WKH� JRYHUQPHQW� KDV� SURPLVHGPDQ\� WKLQJV� LQ� WKH� SDVW� DQGV� KDYH� QRW� DOZD\V� FRPH� JRRG� RQWKHP�
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&RIIHH�)DUPHUV
<RX�PDNH� \RXU� OLYLQJ� E\� JURZLQJ� FRIIHH� RQ� KLOO\� ODQG� WKDW� \RXUIDPLO\�KDV�UHQWHG�IRU�PDQ\�\HDUV��<RX�KDYH�WR�ZRUN�YHU\�KDUGDQG� DOWKRXJK� \RX� NQRZ� \RX�ZLOO� QHYHU� EH� ULFK�� \RX� OLNH�ZRUNLQJIRU�\RXUVHOI�DQG�PDNLQJ�\RXU�RZQ�GHFLVLRQV�
,Q� WKH�SDVW�IHZ�\HDUV�� WKH�JRYHUQPHQW�KDV�EHHQ�VSHQGLQJ� OHVVPRQH\� RQ� KHDOWKFDUH� DQG� HGXFDWLRQ�� 7KLV� LV� EHFDXVH� /DWDVLFDRZHV� ELOOLRQV� RI� GROODUV� WR� IRUHLJQ� EDQNV�� 7KLV� ZRUULHV� \RXEHFDXVH� \RX�ZDQW� \RXU� FKLOGUHQ� WR� KDYH� D� JRRG� HGXFDWLRQ�� DQGIRU� \RX�� \RXU� IDPLOLHV� DQG� \RXU� HOGHUO\� UHODWLYHV� WR� KDYHKRVSLWDOV�DQG�FOLQLFV�ZKHUH�WKH\�FDQ�JHW�JRRG�PHGLFDO�WUHDWPHQW�,I�WKH�QHZ�WRXULVW�GHYHORSPHQW�JRHV�DKHDG��WKH�JRYHUQPHQW�ZLOOKDYH� WR� PDNH� PRUH� FXWEDFNV� RQ� KHDOWKFDUH� DQG� HGXFDWLRQVHUYLFHV� WR� SD\� IRU� QHZ� URDGV� DQG� D� QHZ� DLUSRUW�� $OUHDG\�� \RXKDYH� WR�SD\� D� IHH� IRU� VRPH�RI� WKHVH� VHUYLFHV� WKDW� XVHG� WR�EHIUHH��<RX�DUH�ZRUULHG�WKDW�\RX�ZLOO�KDYH�WR�SD\�PRUH�IRU�WKHP�LQWKH�IXWXUH�
6RPH� WRXULVWV� DOUHDG\� FRPH� WR� /DWDVLFD�� DQG� WKH\� SD\� KLJKSULFHV�IRU�ORFDO�JRRGV��,I�WKHUH�DUH�PRUH�WRXULVWV��SULFHV�PLJKWJR�XS�HYHQ�PRUH��PDNLQJ�\RXU�OLIH�KDUGHU�
+RZHYHU�� WKHUH� PLJKW� EH� ORWV� RI� QHZ� MREV� LQ� WKH� WRXULVWLQGXVWU\��DQG�VRPH�RI�\RXU�IDPLO\�FRXOG�ZRUN�WKHUH��7KLV�ZRXOGKHOS� \RX� D� ORW� DV� \RX� FDQ·W� GHSHQG� RQ� JHWWLQJ� D� JRRG� SULFH� IRU\RXU�FRIIHH�DOO�WKH�WLPH�
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$PEULDQ�)LVKLQJ�&RPPXQLW\
<RX�PDNH�\RXU� OLYLQJ� ILVKLQJ�RII� WKH� FRDVW� DQG� VHOOLQJ� WKH� ILVK\RX�FDWFK�DW�WKH�ORFDO�PDUNHW��<RX�ODQG�\RXU�ERDWV�RQ�WKH�EHDFKDQG�KDQJ�\RXU�QHWV�RXW�WR�GU\�WKHUH��7KLV�PHWKRG�RI�ILVKLQJ�KDVEHHQ�JRLQJ�RQ�IRU�PDQ\�\HDUV�LQ�/DWDVLFD�
,I�WKH�QHZ�WRXULVP�RSSRUWXQLW\�JRHV�DKHDG��\RX�PLJKW�EH�DEOH�WRPDNH� PRUH� PRQH\�� 7KH� IHZ� WRXULVWV� ZKR� DOUHDG\� FRPH� WR/DWDVLFD�SD\�KLJK�SULFHV�IRU�VRPH�W\SHV�RI�ILVK��,I�WKHUH�ZHUHPRUH�WRXULVWV��\RX�ZRXOG�EH�DEOH�WR�VHOO�PRUH�ILVK�DW�WKHVH�KLJKSULFHV��+RZHYHU��WKHUH�PD\�EH�SUREOHPV�
<RX�KDYH�QRWLFHG�UHFHQWO\�WKDW�\RX�KDYH� WR� WUDYHO� IXUWKHU�DQGIXUWKHU�WR�FDWFK�\RXU�ILVK��<RX�WKLQN�WKDW� LI�PRUH�SHRSOH�ZDQWILVK�WKDW� WKH�ILVK�VWRFNV�ZLOO�GHFOLQH�DQG�WKDW�\RX�ZLOO�KDYH� WRWUDYHO�IXUWKHU�VWLOO�<RX�KDYH�DOVR�KHDUG�WKDW�WKH�JRYHUQPHQW�ZLOOQRW� DOORZ� \RX� WR� XVH� WKH� EHDFKHV� DV� \RX� DOZD\V� KDYH� GRQH�7RXULVWV� OLNH� FOHDQ� EHDFKHV� DQG� ZRXOGQ·W� ZDQW� WR� KDYH� ILVKLQJQHWV� VSUHDG� RXW� DOO� RYHU� WKHP� DQG� XJO\�� UXVW\� ILVKLQJ� ERDWVHYHU\ZKHUH��7KH�WRXULVWV�ZRXOG�DOVR�ZDQW�WR�JR�ZDWHUVNL�LQJ�DQGVDLOLQJ��7KLV�ZRXOG�GLVUXSW�\RXU�ZRUN�
<RX�DUH�DOVR�ZRUULHG�WKDW�GLYHUV�PLJKW�GDPDJH�WKH�FRUDO�ZKHUHPRVW�RI�WKH�ILVK�IHHG��7KLV�ZRXOG�DOVR�PHDQ�IHZHU��VPDOOHU�ILVKIRU�\RX�WR�FDWFK�
,Q�WKH�VKRUW�WHUP��\RX�ZRXOG�EH�DEOH�WR�PDNH�PRUH�PRQH\�IURPWKH� WRXULVWV� WKDQ� \RX� FDQ� E\� VHOOLQJ� \RXU� FDWFK� WR� WKH� ORFDOV�0D\EH�� \RX� FRXOG� HDUQ� HQRXJK� PRQH\� WR� EX\� D� ELJJHU�� EHWWHUERDW��RU�PD\EH�\RX�FRXOG�ILQG�D�QHZ�MRE�
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$UDEOH�)DUPHUV
<RX�JURZ�D�YDULHW\�RI�FURSV�WR�IHHG�\RXUVHOI�DQG�\RXU�IDPLOLHVRQ�ODQG�WKDW�\RX�UHQW�IURP�D�ODQGORUG��:KDW�\RX�KDYH�OHIW�RYHU�\RX�WDNH�WR�WKH�PDUNHW�LQ�$PEULD�ZKHUH�\RX�VHOO�LW�DQG�EX\�WKHWKLQJV�WKDW�\RX�FDQQRW�SURGXFH�\RXUVHOYHV��7KH�PRVW�LPSRUWDQWWKLQJ� WKDW� \RX� QHHG� LV� IHUWLOLVHU�� EXW� LQ� UHFHQW� \HDUV� WKLV� KDVEHFRPH�PRUH�H[SHQVLYH�
/LIH�LV�KDUG�IRU�\RX��HVSHFLDOO\�ZKHQ�\RXU�FURSV�GRQ·W�JURZ�YHU\ZHOO��EXW�\RX�VHHP�WR�EH�DEOH�WR�PDQDJH�VRPHKRZ�7KH�JRYHUQPHQW�VD\V�WKDW�WKHUH�ZLOO�EH�ORWV�RI�QHZ�MREV�LQ�WKHWRXULVP�LQGXVWU\��<RX�KDYH�DOZD\V�EHHQ�IDUPHUV�DQG�GRQ·W�ZDQWWR�OHDUQ�D�QHZ�MRE�
<RX�KDYH�KHDUG�D�UXPRXU�WKDW�\RXU� ODQGORUG�LV�JRLQJ�WR�VHOO�RIIWKH� ODQG� \RX� OLYH� RQ� WR� PDNH� ZD\� IRU� WKH� QHZ� WRXULVPGHYHORSPHQW��<RX�GRQ·W�NQRZ�ZKDW�\RX�ZRXOG�GR�LI�WKLV�KDSSHQHG�(YHQ�LI�\RX�FRXOG�ILQG�D�QHZ�IDUP�VRPHZKHUH��\RX�NQRZ�WKDW�WKHQHZ�GHYHORSPHQW�ZRXOG�QHHG� ORWV�RI�ZDWHU�IRU�VZLPPLQJ�SRROV�VKRZHUV�� ZDWHULQJ� ODZQV�� HWF�� 6RPHWLPHV�� ZDWHU� LV� DOUHDG\� LQVKRUW�VXSSO\�DQG�\RX�QHHG�ORWV�RI�LW�WR�ZDWHU�\RXU�FURSV�
<RX� DUH� YHU\� ZRUULHG� WKDW� \RX� ZLOO� QRW� EH� DEOH� WR� IHHG� \RXUIDPLO\�LI�WKH�QHZ�WRXULVW�GHYHORSPHQW�JRHV�DKHDG�
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6KDQW\�WRZQ�GZHOOHUV
<RX�OLYH�LQ�WKH�VOXPV�RQ�WKH�RXWVNLUWV�RI�$PEULD��<RX�PRYHG�WR$PEULD�IURP�WKH�FRXQWU\�EHFDXVH�\RX�FRXOGQ·W�JHW�D�MRE�WKHUH�7KLQJV� DUHQ·W�PXFK�EHWWHU� LQ� WKH�FLW\��6LQFH�\RX� JRW�KHUH�� \RXKDYHQ·W� KDG� D� SURSHU� MRE� DQG� \RX� ILQG� LW� KDUG� WR� JHW� HQRXJKPRQH\�WR�VXUYLYH�
<RX�DUH�QRW�VXUH�DERXW�WKH�QHZ�WRXULVW�GHYHORSPHQW��2Q�WKH�RQHKDQG��LW�ZLOO�PHDQ�ORWV�RI�QHZ�MREV��DQG�\RX�PLJKW�EH�DEOH�WR�HDUQPRQH\�IURP�WKH�WRXULVWV�³�VKLQLQJ�VKRHV��JXLGLQJ��VHOOLQJ�FUDIWVRQ� WKH� EHDFK�� WKDW� NLQG� RI� WKLQJ�� 0D\EH� \RX� FRXOG� JHW� D� MREEXLOGLQJ�WKH�KRWHOV�
7KH� EXLOGLQJ� MREV� ZRXOG� RQO\� ODVW� XQWLO� WKH� EXLOGLQJ� ZRUN� ZDVILQLVKHG�DQG�\RX� WKLQN�WKDW�WKH�RWKHU�ZRUN�ZRXOG�RQO\� ODVW�IRUWKH�WRXULVW�VHDVRQ�
7KH� RWKHU� SUREOHP� LV� WKDW� PRUH� SHRSOH� PLJKW� FRPH� WR� OLYH� LQ$PEULD��DQG�VR�LW�ZRXOG�EH�KDUGHU�WR�JHW�ZRUN�
7KH� IHZ� WRXULVWV� ZKR� DOUHDG\� FRPH� KHUH� DOUHDG\� FDXVHSUREOHPV��7KH\�FDQ�SD\�KLJKHU�SULFHV�IRU�JRRGV��DQG�VR�WKH�SULFHIRU�HYHU\RQH�JRHV�XS��7KH� WRXULVWV�ZLOO� RQO\�HDW� WKH�EHVW�IUXLWDQG�YHJHWDEOHV��VR�ZKDW·V�OHIW�IRU�HYHU\RQH�HOVH�LVQ·W�YHU\�JRRG�



1($'��������������������� ¶-XVW�%XVLQHVV·

�

1RPDGLF�+HUGHUV
<RX� OLYH� D� YHU\� VLPSOH� OLIH�� PRYLQJ� DURXQG� WKH� FRXQWU\VLGHORRNLQJ� DIWHU� \RXU� DQLPDOV�� <RX�PRYH� EHFDXVH� \RX� KDYH� WR�� WKHODQG�\RX� OLYH�RQ�LVQ·W�YHU\�JRRG��<RX�KDYH�WR�ILQG�IUHVK�SDVWXUHIRU�\RXU�DQLPDOV�IURP�GD\�WR�GD\��ZHHN�WR�ZHHN��<RX�NQRZ�ZKLFKSODQWV�DUH�JRRG�WR�HDW��DQG�ZKLFK�RQHV�PDNH�JRRG�PHGLFLQH��<RXDOVR� KXQW� ZLOG� ERDU�� DQG� \RX� NLOO� DQ\� SXPDV� WKDW� DWWDFN� \RXUDQLPDOV��/LIH�KDV�EHHQ�WKLV�ZD\�IRU�FHQWXULHV��QR�RQH�FDQ�VD\�KRZORQJ�� <RX� GRQ·W� GDPDJH� WKH� ODQG�� \RX� NQRZ� WKDW� LI� \RX� GR� WKDW\RXU�ZD\�RI�OLIH�ZLOO�HQG�
5HFHQWO\��SHRSOH�LQ�XQLIRUPV��FDOOLQJ�WKHPVHOYHV�WKH�JRYHUQPHQW�KDYH�EHHQ�WU\LQJ�WR�VWRS�\RX�IURP�XVLQJ�WKH�ODQG�DV�\RX�DOZD\VKDYH� GRQH�� 7KH\� VD\� WKDW� WKH� HOHSKDQWV�PXVW� EH� SURWHFWHG� DVWKH\� DUH� DQ� ¶HQGDQJHUHG� VSHFLHV·�� %XW� \RXU� SHRSOH� KDYH� QHYHUKDUPHG� WKH� HOHSKDQWV�� ,W� LV� WKH� IDUPHUV� ZKR� DUH� IHQFLQJ� RIIWKH� ODQG� ZKR� DUH� GRLQJ� WKH� KDUP�� 6RPHWLPHV� WKH\� VKRRW� ZLWKJXQV�DW�WKH�HOHSKDQWV�
1RZ�WKH�JRYHUQPHQW�ZDQWV�WR�PDNH�D�ELJ�DUHD�RI�ODQG�¶UHVHUYHG·VR� WKDW� WKH� ZLOG� DQLPDOV� FDQ� EH� SURWHFWHG�� <RX� ZLOO� QRW� EHDOORZHG� WR� ZDQGHU� WKHUH�� <RX� FDQQRW� XQGHUVWDQG� WKLV� EHFDXVH\RX�KDYH�DOZD\V�UHVSHFWHG�WKH� ODQG�DQG�WKH�SODQWV�DQG�DQLPDOVWKDW�DUH�IRXQG�WKHUH�
:KDW�JLYHV�WKHVH�SHRSOH� LQ�XQLIRUPV�WKH�ULJKW�WR�WHOO�\RX�ZKDWWR� GR"� :KR� DUH� WKHVH� SHRSOH� ZKR� FDOO� WKHPVHOYHV� WKH¶JRYHUQPHQW·"�<RX�DQG�\RXU�SHRSOH�KDYH�OLYHG�RQ�WKLV�ODQG�IRU�DOOWLPH��<RX�GRQ·W�ZDQW�WKHVH�SHRSOH�WHOOLQJ�\RX�ZKDW�WR�GR��7KH\KDYH�QHYHU�GRQH�DQ\WKLQJ�IRU�\RX�LQ�WKH�SDVW���
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$QLPDO�WUXVW
<RX�DUH�DQ�RUJDQLVDWLRQ��EDVHG�LQ�(XURSH��ZKLFK�ZDQWV�WR�SURWHFWHQGDQJHUHG�ZLOG�DQLPDOV�
<RX� KDYH� KHDUG� WKDW� WKH� JRYHUQPHQW� RI� /DWDVLFD�DUH� JRLQJ� WRVHW�DVLGH�D�ODUJH�DUHD�RI�ODQG�DV�D�JDPH�UHVHUYH��<RX�WKLQN�WKLVZLOO� EH� YHU\� JRRG� IRU� ZLOGOLIH�� 6RPH� RI� WKH� ZLOG� DQLPDOV� LQ/DWDVLFD�KDYH�EHHQ�XQGHU�WKUHDW�LQ�UHFHQW�\HDUV��<RX�WKLQN�WKDWWKH� JDPH� UHVHUYH� ZRXOG� EH� JRRG� IRU� SXPDV�� ZLOG� ERDU� DQGHOHSKDQWV�EHFDXVH�QRERG\�ZLOO�EH�DOORZHG�WR�KXQW�WKHP�
<RX�DUH�ZRUULHG�WKDW�WKHUH�ZLOO�EH�ORWV�RI�WRXULVWV� LQ�WKH�JDPHUHVHUYH��<RX�NQRZ�IURP�RWKHU�UHVHUYHV�WKDW�WRR�PDQ\�WRXULVWVGLVWXUE� WKH�DQLPDOV� DQG� DQ\�EXLOGLQJ� LQ� WKH� UHVHUYHV� LVQ·W� JRRGIRU�WKH�DQLPDOV·�KDELWDW�
2Q� WKH� RWKHU� KDQG�� WKH� JRYHUQPHQW� RI� /DWDVLFD� DQG� $LUWUDYHOKDV� SURPLVHG� PRQH\� WR� KHOS� ZLWK� EUHHGLQJ� SURJUDPPHV� IRUHQGDQJHUHG�VSHFLHV�LQ�WKH�UHVHUYH�
<RX�ZRXOG�OLNH�WKLV�WR�KDSSHQ��EXW�\RX�QHHG�WR�EH�VXUH�WKDW�WKHDQLPDOV� DUH� SURSHUO\� SURWHFWHG�� 7KHLU� ZHOIDUH� DOZD\V� FRPHVILUVW�
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:RUOGFDUH
<RX�DUH�DQ�RUJDQLVDWLRQ��EDVHG�LQ�(XURSH��ZKLFK�ZDQWV�WR�SURWHFWWKH� HQYLURQPHQW� DQG� WR� VHH� WKDW� GHYHORSPHQW� LV� JRRG� IRU� DOOSHRSOH��ULFK�DQG�SRRU�
<RX� DUH� YHU\� ZRUULHG� DERXW� WKH� QHZ� WRXULVW� GHYHORSPHQW� LQ/DWDVLFD�� <RX� NQRZ� WKDW� /DWDVLFD� RZHV� ELOOLRQV� RI� GROODUV� WRIRUHLJQ�EDQNV��EXW�\RX�DUH�QRW�VXUH�WKDW�WKH�SHRSOH�RI�/DWDVLFDZLOO� VHH� DQ\� EHQHILW� IURP� WRXULVP�� � <RX� WKLQN� WKDW� WKHJRYHUQPHQW� KDV� QRW� WKRXJKW� HQRXJK� DERXW� GDPDJH� WR� WKHHQYLURQPHQW�� LI� WKH� QHZ� GHYHORSPHQW� JRHV� DKHDG�� 7KHUH� DUHWKUHH�WKLQJV�WKDW�ZRUU\�\RX�
�� )LVK�VWRFNV�DUH�DOUHDG\�ORZ��DQG�DQ\�PRUH�ILVKLQJ�ZRXOG�PDNHWKLV�ZRUVH��� 7RXULVWV� QHHG� ORWV� RI� ZDWHU�� $OUHDG\� WKHUH� DUH� ZDWHUVKRUWDJHV�LQ�WKH�VXPPHU��/RFDO�IDUPHUV�ZLOO�QRW�KDYH�HQRXJKWR� ZDWHU� WKHLU� FURSV� DQG� ORFDO� SHRSOH� ZLOO� QRW� KDYH� HQRXJKFOHDQ�ZDWHU�IRU�EDWKLQJ��FRRNLQJ�DQG�GULQNLQJ��� 7RXULVWV� DOVR� FDXVH� ORWV� RI� SUREOHPV� ZLWK� OLWWHU� DQG� ZDVWHGLVSRVDO�
<RX� KDYH� VHHQ� GHYHORSPHQWV� OLNH� WKLV� RQH� LQ� RWKHU� FRXQWULHV�9HU\�RIWHQ�\RXQJ�SHRSOH� OHDYH�VFKRRO� DQG�HQG�XS�VHOOLQJ�FUDIWVWR�WKH�WRXULVWV�
6LPLODU� GHYHORSPHQWV� LQ� RWKHU� FRXQWULHV� KDYH� VRPHWLPHV� RQO\ODVWHG�D�IHZ�\HDUV��7KH�WRXULVWV�ZDQW�WR�JR�WR� ¶XQVSRLOW·�SODFHV�<RX� DUH� FRQFHUQHG� WKDW� WKLV� GHYHORSPHQW� PLJKW� QRW� EHVXVWDLQDEOH�LQ�WKH�ORQJ�WHUP�
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(OGHUO\�3HRSOH
<RX�DUH�ZRUULHG�DERXW�WKH�HIIHFW�WKH�QHZ�WRXULVP�GHYHORSPHQWZRXOG�KDYH�RQ�/DWDVLFD��$OUHDG\� WUDGLWLRQDO� YDOXHV� DQG� FXVWRPVDUH�LQ�GDQJHU��<RXQJ�SHRSOH�DUH�WRR�HDVLO\�OHG�E\�IRUHLJQ� LGHDV�7KH�YRLFH�DQG�WKH�ZLVGRP�RI�WKH�ROG�DUH�QRW�DV�UHVSHFWHG�DV�LWRQFH�ZDV�
7KH� \RXQJ� SHRSOH� PLJKW� PRYH� DZD\� IRUP� KRPH� WR� ZRUN� LQ� WKHQHZ�LQGXVWU\��,I�WKLV�KDSSHQV�²�ZKR�ZLOO�ORRN�DIWHU�\RX�ZKHQ�\RXDUH� WR� ROG� WR� ORRN� DIWHU� \RXUVHOYHV�� 7KHUH� DUH� QR� ROG� DJHSHQVLRQV� LQ� /DWDVLFD�� DQG� \RXU� VDYLQJV� PLJKW� QRW� EH� HQRXJK� WRNHHS�\RX��<RX�QHHG�PHGLFLQHV��EXW�WKH�JRYHUQPHQW�LV�QRZ�VD\LQJWKDW�WKH\�DUH�JRLQJ�WR�VSHQG�ORWV�RI�PRQH\�RQ�QHZ�URDGV�DQG�DQDLUSRUW�
7RXULVWV�GRQ·W� UHVSHFW�WKH� ORFDO� FXOWXUH��7KH\� DUH� LPSROLWH� DQGZDON� DURXQG� KDOI�QDNHG�� HYHQ� LQ� WKH� WHPSOHV�� 7KLV� ZRXOG� QHYHUKDYH�KDSSHQHG�LQ�WKH�ROG�GD\V�
3UREDEO\� ZRUVW� RI� DOO� LV� WKDW� WKH\� ZDQW� WR� VHH� ¶WUDGLWLRQDO·FHUHPRQLHV�� :KDW� ZHUH� RQFH� VDFUHG� UHOLJLRXV� FHUHPRQLHV� DUHQRZ� EHLQJ� SHUIRUPHG�� DOPRVW� HYHU\� ZHHN�� DV� LI� WKH\� ZHUHSDQWRPLPHV�
7KH�JRYHUQPHQW�VD\V�WKLV�LV�SURJUHVV��%XW�\RX�KDYH�VHHQ�LQ�WKHQHZVSDSHUV� DQG� RQ� WHOHYLVLRQ� ZKDW� SURJUHVV� KDV� PHDQW� LQ� ULFKFRXQWULHV��)DPLOLHV�EUHDN�GRZQ�DQG�WKHUH�LV�FULPH�DQG�GLVRUGHUHYHU\ZKHUH��<RX�GRQ·W�ZDQW�WKLV�VR�FDOOHG�¶SURJUHVV·�
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<RXQJ�3HRSOH
<RX�ZDQW�WKLQJV�WR�FKDQJH��<RX�GRQ·W�ZDQW�WR�GR�WKH� MREV�WKDW\RXU�SDUHQWV�DQG�JUDQGSDUHQWV�GLG��<RX�WKLQN�WKDW�WKHUH�ZLOO�EHJUHDW�RSSRUWXQLWLHV�LQ�WKH�QHZ�WRXULVP�LQGXVWU\�
,I� WKLQJV� VWD\� DV� WKH\� DUH�� \RX� ZLOO� HQG� XS� LQ� D� GHDG�HQG� MRE�PD\EH� ZRUNLQJ� IURP� PRUQLQJ� WR� QLJKW� RQ� D� FRIIHH� IDUP�� 7KHZRUN�LV�KDUG��WKH�KRXUV�ORQJ�DQG�WKH�SD\�LV�WHUULEOH�
7KH� WRXULVP� LQGXVWU\� ZRXOG� JLYH� \RX� D� FKDQFH� WR� HDUQ� JRRGZDJHV�� ,I� \RX� FRXOG� JHW� D� MRE� LQ� RQH� RI� WKH� KRWHOV�� $LUWUDYHOZRXOG�WUDLQ�\RX��<RX�PLJKW�HYHQ�JHW�SURPRWLRQ�DQG�WKH�FKDQFH�RIZRUNLQJ� IRU� $LUWUDYHO� LQ� DQRWKHU� FRXQWU\�� ,W� LV� \RXU� GUHDP� WRWUDYHO�WR�DQRWKHU�FRXQWU\�
(YHQ�LI�\RX�FDQ·W�JHW�D�MRE�LQ�RQH�RI�WKH�KRWHOV��\RX�FRXOG�PDNH�DOLYLQJ�E\�VKRZLQJ�WRXULVWV�DURXQG��VKRZLQJ�WKHP�DOO�RI�WKH�EHVWVLWHV�DQG�TXLHWHVW�EHDFKHV��<RX�FRXOG�EX\�FUDIWV�DQG�VHOO�WKHPWR�WKH�WRXULVWV��7KHQ�\RX·G�EH�\RXU�RZQ�ERVV�
<RX� ZRXOG� KDYH� WR� OHDYH� VFKRRO�� EXW� \RX� GRQ·W� PXFK� OLNH� JRLQJDQ\ZD\��%HVLGHV��ZKR�QHHGV�VFKRRO�LI�\RX·UH�MXVW�JRLQJ�WR�HQG�XSSLFNLQJ�FRIIHH�EHDQV"�<RX�FRXOG�HDUQ�PRUH�LQ�D�GD\�VHOOLQJ�WKLQJVWR�WKH�WRXULVWV�WKDQ�LQ�D�ZKROH�ZHHN�RI�SLFNLQJ�FRIIHH�
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