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'HDU OD\RU &DPHURQ DQG &RXQFLO

7KH IROORZLQJ OHWWHU LV IRU OD\RU DQG &RXQFLO WR UHYLE
SDFNDJH

7KDQN \RX IRU KROGLQJ WKH YHU\ LQIRUPDWLYH HYHQW RQ Wi
7XHVGD\ HYHQLQJ , ZDV KDSS\ WR VHH WKH JUHDW WXUQRXW
JUHDW UHSUHVHQWDWLRQ IURP KHDOWK FDUH 9HU\ QRWDEOH
DWWHQGDQFH

$V ZzDV FRQILUPHG VHYHUDO WLPHV E\ WKRVH LQ DWWHQGDQF
WKLV WUDLO IRU VHYHUDO UHDVRQV

,W ZLOO JLYH DUHD UHVLGHQWYV D VDIH VSDFH WR ULGH ELF
YHU\ UHVWULFWHG LQ WHUPV RI VDIH DQG DFFHVVLEOH DUH
$QWLIRQLVK , zDV DQ DYLG F\FOLVW W ZDV JHQHUDOO\ PF
WUDQVSRUWDWLRQ 8QIRUWXQDWHO\ F\FOLQJ KHUH RIWHQ
WR ZRUN RU VFKRRO LI ZH KDG EHWWHU LQIUDVWUXFWXUH
DWWHPSWHG WR ELNH WR P\ SRVLWLRQ DW WKH KRVSLWDO
-XVW UHFHQWO\ WKH WRZQ zZzDV DW WKH IDUPHUuV PDUNHW
SODQ FRYHUV D YDULHW\ RI WRSLFV LQFOXGLQJ DFFHVVLEL
SODQ VWDWHYV WKDW 2WUDLOV ZKLFK DUH SDYHG ZLGHU
UDQJH YDULHW\ RI SHRSOH?® 7KLV GHVFULEHV WKH LGHDO F
DOVR GHVFULEHV WKH $7 HIWUHPHO\ ZHOO :H KHDUG -HII 71
7KH UHVLGHQWY KH ZRUNV ZLWK DW / $UFKH ZLOO UHDOO\ C
RI WKH WRZQ :H VKRXOG DOVR FRQVLGHU RXU JURZLQJ UHMW
JUHDWO\ I[IURP KDYLQJ D VDIH DQG HQMR\DEOH VSDFH WR ZD
ZRXOG EH GLIILFXOW WR XVH LI \RX DUH XVLQJ D ZDONHU R
$QWLIRQLVKuV $7 ZRXOG EH D JRRG PRWLYDWRU IRU D VHQI
obQGLQJ LV DQ DPD]JLQJ JUHHQVSDFH WKDW UHVLGHQWYV FD
PRELOLW\ FRQVWUDLQWY PD\ IHHO WKDW WKH IOXFWXDWLQ.
FUHDWH D UHJXODU KDELW RI SK\VLFDO DFWLYLW\ 'U -RKQ
LPSRUWDQFH RI KDELW IRUPLQJ ZKHQ VWDUWLQJ DQ DFWLYI
SDWK JLYHV RXU FLWL]HQVY DQ DFFHVVLEOH UHOLDEOH VSD
IRUP WKH EDVH RI DQ DFWLYH OLIHVW\OH

&UHDWH PRUH ORZ FRVW UHFUHDWLRQ LQIUDVWUXFWXUH IR
FKLOGUHQ , NQRZ ILUVW KDQG WKH ODFN RI ORZ FRVW DFW
IDPLO\ ZH RZQ D ODUJH SURSHUW\ DQG KDYH DFFHVV WR W
.HSSRFK 2SSRUWXQLWLHYVY LQ WRZQ DUH KDUGHU WR FRPH L
TRXULVP 3HRSOH IURP DOO RYHU WKH ZRUOG FRPH KHUH W
WR VWRS LQ RQ WKH zZD\



, FRXOG JR RQ DERXW WKH SRVLWLYH DVSHFWV RI EXLOGLQJ V
DOUHDG\ ZHOO NQRZQ DQG ZHUH GLVEXVVHG DW OHQJWK DW V
VXSSRUWHG WKH EXLOGLQJ RI WKLV WUDLO VR P\ KHDUW ZDV
WRZQ DQG FRXQWU\ UHVLGHQWY DW WKH PHHWLQJ LQ VXSSRU
GHIODWHG ZKHQ , KHDUG WKH PD\RU RQ &%& UDGLR ODWHU Wi
ZHUH SOHQW\ Rl DUHDV WR EH DFWLYH LQ $QWLJRQLVK DQG W
DQG FRXQFLO WR OLVWHQ WR \RXU FRQVWLWXHQWY DQG VXSS

, XQGHUVWDQG WKDW WLPHYVY DUH YHU\ WRXJK QRZ DQG PXQLF
PDLQ EUHDN DOPRVW HYHU\ ZHHN LW VHHPV :H KDYH FUXPEOL
EH EUHDNLQJ DW WKH VDPH WLPH ,pyP VXUH D JUHDW DPRXQW
7TKHUH DUH DOZD\V JRLQJ WR EH LQIUDVWUXFWXUH FRVWYV EXYV
IRUZDUG 3ULFHV DUH JRLQJ XS DOO RYHU WKHUH ZLOO QHYH
<RX KDYH WKH UHVRXUFHV WR ILQG IXQGLQJ IRU D SURMHFW C
LOQWHOOLJHQW SHRSOH ZKR ZDQW WKLV SURMHFW WR JR IRUZI
PRUH PRQH\ W LV RXW WKHUH /RRN IRU KHOS EH\RQG WKH W
JDLQ IURP WKH SDWK QRW ORVH 7KH WD[ SD\HUV ZLOO JHW E
7TKDQN \RX IRU \RXU DWWHQWLRQ

.LQG 5HJDUGYV

.HQGUD ODF(DFKHUQ
+Z\

$QWLJIJRQLVK 16

% * %



7R OD\RU DQG &RXQFLO

7KH IROORZLQJ OHWWHU LV IRU WKH OD\RU DQG &RXQFLO WR L
&RXQFLO SDFNDJH

, DP ZULWLQJ DV D PRP RI WZR \RXQJ FKLOGUHQ WR H[SUHVV F
7TUDQVSRUWDWLRQ &RUULGRU SURMHFW LQ $QWLJRQLVK 7KLV
IDPLOLHY FUHDWLQJ VDIH DFFHVVLEOH VSDFHV IRU XV WR VW
VWURQJIJHU FRQQHFWLRQV ZLWK RXU QHLJKERUYV

/ILNH PDQ\ SDUHQWYV , DOzZD\V ORRN IRU zZzD\V WR VSHQG PRUH
FKLOGUHQ 7KH FRUULGRU ZLOO JLYH XV D VDIH SODFH WR ELT
WUDIILF£ZKLOH JLYLQJ P\ NLGV WKH IUHHGRP WR EH DFWLYH L
VWUROOV DQG ZHHNHQG ELNH ULGHV ZKHUH ZH UXQ LQWR IDF
IRVWHULQJ WKH NLQG RI FORVH NQLW FRPPXQLW\ IHHO WKDW

7KH FRUULGRU LV DOVR DQ LQYHVWPHQW LQ RXU FKLOGUHQUV
DFWLYH WUDQVSRUWDWLRQ ZH DUH SURPRWLQJ OLIHORQJ KD
ERWK SK\VLFDO DQG PHQWDO ZHOO EHLQJ ,W DOVR RIIHUV D \
IRRWSULQW FUHDWLQJ D PRUH VXVWDLQDEOH IXWXUH IRU RXI

'LWK VLIQLILFDQW IXQGLQJ IURP WKH IHGHUDO SURYLQFLDO
UHSUHVHQWY D XQLTXH RSSRUWXQLW\ WR FUHDWH ODVWLQJ
ZRXOG EH D VWHS EDFNZDUG IRU IDPLOLHVY OLNH PLQH ZKR DI
PRUH FRQQHFWHG ZD\V WR PRYH WKURXJK RXU FRPPXQLW\

, XUJH \RX WR SULRULWL]H WKLV SURMHFW DQG VHH LW WKUR;
\RXQJ IDPLOLHVY DQG IXWXUH JHQHUDWLRQV IRU \HDUV WR FRP

6LQFHUHO\
/ILQGVD\ 0XUSK\



'HDU OD\RU DQG &RXQFLOORUV 7RZQ RI $QWLJRQLVK

7KH IROORZLQJ OHWWHU LV IRU WKH OD\RU DQG &RXQFLO DV F
SDFNDJH

,Q UHJDUG WR WKH $FWLYH 7UDQVSRUWDWLRQ 6SLQH SURMHF
&RXQFLORUV WDNH D VWHS EDFN UHPRYH DQ\ RI WKHLU RZQ E
XQGHUVWDQG WKH SXUSRVH EHQHILWY DQG QHHG IRU WKH $F
$QWLIRQLVK $V ZHOO XQGHUVWDQG WKH FRQVHTXHQFHV RI G
ZK\ FDQFHOOLQJ RU GHOD\LQJ LWV FRPSOHWLRQ LV QRW DQ R
LV DQ RSSRUWXQLW\ WR EULQJ SRVLWLYH FKDQJH DQG GHPRQ
FRPPXQLW\ DQG FLWL]HQV 7KHVH FURVVURDGY DQG GHFLVLRC
OHDG E\ VWHSSLQJ EDFN VHHLQJ WKH ELJ SLFWXUH DQG UHP
SRWHQWLDOO\ KDUERXUHG WRZDUGVY SDVW OHDGHUV SURMHF

7TDNH WKH SROLWLFV ELDV DQG SHUVRQDO LVVXHV RXW RI Gt
ZKDW LV QHHGHG IRU WKH *URZWK DQG +HDOWK RI $QWLJRQLYV

7KH TXHVWLRQ WKH OD\RU DQG &RXQFLOORUV QHHG WR EH DV
2+RZ DUH ZH JRLQJ WR FRPSOHWH WKLYV DV SODQQHG"

127 2:KDW HOVH QHHGV WR EH IXQGHG LQVWHDG RI WKH $7 6
ODUFK WK WKH DSSURDFK WKDW LV EHLQJ WDNHQ

,Q IROORZ XS IURP WKH FRPPXQLW\ PHHWLQJ KHOG ODUFK WK
IXWXUH RI WKH $FWLYH 7UDQVSRUW 6SLQH , KDYH SXW LQ ZUI
WR EH FRQVLGHUHG 7KHVH DUH QRW WKH RQO\ DUHDV DQG WI
ILQLVKLQJ WKH $7 SURMHFW DV SODQQHG

$FFRXQWDELOLW\ IRU 7D[ SD\HUV DQG FRPPXQLW\ PRQH\

« WKH DSSUR[LPDWH FRVW WR WKH 72%$ WR ILQLVK WKH $7 SUF

- LW ZDV VWDWHG DQG FRQILUPHG DW WKH PHHWLQJ WKH SU
UHLPEXUVHPHQW IRU DSSUR[LPDWHO\ OLOOLRQ WKURXJK

« LI WKH SURMHFW ZDV FDQFHOOHG 72% ZRXOG EH VXEMHFW V
UHLPEXUVHPHQW

«- OHDQLQJ IRU WKH FRPPXQLW\ FDQ KDYH D ILQLVKHG
PRQH\ DOUHDG\ VSHQW ZLWK QR IXUWKHU ZRUN



7KLV LV NQRZQ ULVN WKDW FDQQRW EH LIJIQRUHG WKLV FDQ V
OHQGHUV DVN IRU WKH PRQH\ EDFN WKDW ZRXOG EH QHJOLJL

,00(',$7(/< LPSURYLQJ WKH OLYHV RI WKH PRVW YXOQHUDEOL
FRPPXQLW\ PHPEHUV RI $QWLJRQLVK

$Q\ RI WKH QHJDWLYH FRPPHQWY RU LVVXHV ZLWK WKH $7 6SL
EHHQ XQLQIRUPHG DQG VKRUW VLIKWHG RQ WKH SXUSRVH DQC(

<HV LW LV SURYLGLQJ D PXFK QHHGHG VDIH VSDFH IRU SHRSC
PRUH DFWLYH WKLV LV QHHGHG

KRZHYHU RQH RI WKH WKH ELJJHVW EHQHILWYV WKH $7 VSLQH
RU D ELNHU LW LV WKH LPSURYHG PHQWDO DQG SK\VLFDO KHI
FLWL]JHQV

7KLV PD\ QRW UHVRQDWH ZLWK PRVW SHRSOH RQH WKLV HPDL
GHFLVLRQ PDNLQJ SURYLGHV D OLIH RI SULYLOHJH DOEHLW W
QRW NQRZ \RXU KLVWRU\ VLWXDWLRQV HWF VR , KDYH EOLQG
VRPH RI RXU FR FLWL]HQV

7KH $7 6SLQH LV JRLQJ WR SURYLGH DQ XQPHDVXUDEOH EHQH!
PHPEHUV WKDW DUH OLYLQJ ZLWK LQ YXOQHUDEOH DQG PDUJL
UHPRYLQJ EDUULHUV WKDW SUHYHQW SHRSOH IURP JHWWLQJ |
GRLQJ VLPSOH GDLO\ WDVNV WKDW , IRU RQH WDNH IRU JUDQW
VSLQH SRUWLRQ DORQH RQ 6W 1LQLDQ 6WUHHW LV JRLQJ WR L
FRPPXQLW\ PHPEHUV DW &%$&/ ERWK 3K\WVLFDOO\ DQG OHQWDO
VDIHO\ JHW DURXQG WRZQ NQRZLQJ WKDW \RXU DVVLVWLYH G
VSLQH SRUWLRQ LV FKDQJLQJ WKH OLYHV RI DQ HQWLUH JURX

7KH $7 6SLQH LV GHVLJQHG WR FRQQHFW WKH FRPPXQLW\ IURTF
SURYLGLQJ DFFHVV WR

'RZQ WRZQ FRUH

+RVSLWDO

ILEUDU\

3KDUPDFLHYV

6W ODUWKDuV +RVSLWDO

SHFUHDWLRQ DFFHVV &ROXPEXV )LOHG 7HQQLV FRXUWV VSC

7KLV LV D 5XUDO FRPPXQLW\ LQ 1RYD 6FRWLD WKDW LV DOUHD



LQIUDVWUXFWXUH VXSSRUWLQJ KHDOWK DQG ZHOOQHVYV DQG \
WRGD\pV SRSXODWLRQ DQG WKH IXWXUH KLIKOLJKWLQJ WKH
DQG WKH $7 VSLQH zZzDV D JUHDW EHJLQQLQJ

7KLV LV RQO\ D FRXSOH RI LWHPV DV , VWDWHG HDUOLHU WKF
WR FRQWLQXH WKH $7 SURMHFW DV SODQQHG 1R '"HOD\ DQG 1

$QGUHZ +HLJKWRQ
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