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ZKLFK�LV������PLOHV���&RPPLVVLRQHU�*ULQHU�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�UHTXHVW�DV�SUHVHQWHG��9LFH�
&KDLUPDQ�(YDQV�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG��
��
7UDQVSRUWDWLRQ� ,QYHVWPHQW� $FW� �7,$�� .LQGHUORX� &O\DWWYLOOH� 5RDG� /RFDO� 'HOLYHU\� $JUHHPHQW��
'LUHFWRU�RI�(QJLQHHULQJ�6HUYLFHV��&KDG�0F/HRG��SUHVHQWHG�WKH�LWHP���0U��0F/HRG�VWDWHG�WKH�*HRUJLD�
'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� �*'27�� KDV� DSSURYHG� WKH� 7UDQVSRUWDWLRQ� ,QYHVWPHQW� $FW� /RFDO�
*RYHUQPHQW� $SSOLFDWLRQ� IRU� WKH� /RZQGHV� &RXQW\� .LQGHUORX� &O\DWWYLOOH� 5RDG� SDYLQJ� DQG� GUDLQDJH�
SURMHFW���0U��0F/HRG�VWDWHG�WKLV�LV�WKH�/RFDO�'HOLYHU\�$JUHHPHQW�ZKLFK�LV�UHTXLUHG�WR�EH�H[HFXWHG�SULRU�
WR�EHJLQQLQJ�ZRUN��)XUWKHU��0U��0F/HRG�VWDWHG�WKH�SURMHFW�ZLOO�EHJLQ�DW�2OG�&O\DWWYLOOH�5RDG�DQG�ZLOO�JR�
WR� WKH�SDYHG�VHFWLRQ�RI�6HFNLQJHU�5RDG�ZKLFK� LV� �����PLOHV�� �&RPPLVVLRQHU�:LVHQEDNHU�PDGH�D�
PRWLRQ�WR�DSSURYH�WKH�UHTXHVW�DV�SUHVHQWHG��&RPPLVVLRQHU�2UHQVWHLQ�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�
RQH�RSSRVHG���0RWLRQ�FDUULHG��
��
)<�����'HOLQTXHQF\�3UHYHQWLRQ�*UDQW��(0$�'LUHFWRU��$VKOH\�7\H��SUHVHQWHG� WKH� LWHP�� �0U��7\H�
VWDWHG�WKLV�LV�D�IXQGLQJ�RSSRUWXQLW\�WKURXJK�WKH�&ULPLQDO�-XVWLFH�&RRUGLQDWLQJ�&RXQFLO��&-&&��WR�VXEPLW�
D�UHTXHVW�IRU�IXQGLQJ�WKLV�\HDU�ZKLFK�ZRXOG�DOORZ�/RZQGHV�&RXQW\�WR�VHUYH�DW�ULVN�\RXWK�ZKR�DUH�DW�
ORZHU�ULVN�DQG�XQDEOH�WR�EH�VHUYHG�E\�WKH�)XQFWLRQDO�)DPLO\�7KHUDS\��))7��JUDQW�SURJUDP��FXUUHQWO\�
LQ�SODFH���&RPPLVVLRQHU�*ULQHU�PDGH�D�PRWLRQ� WR�DSSURYH� WKH�JUDQW�DV�SUHVHQWHG��9LFH�&KDLUPDQ�
(YDQV�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG��
��

$GYDQFHG�'LVSRVDO�6HUYLFHV�5HVLGHQWLDO�6ROLG�:DVWH�)UDQFKLVH�5HQHZDO��+XPDQ�5HVRXUFHV�
'LUHFWRU��.HYLQ�%HDOV��SUHVHQWHG�WKH�LWHP���0U��%HDOV�VWDWHG�$GYDQFHG�'LVSRVDO��D�GLYLVLRQ�RI�:DVWH�
0DQDJHPHQW��KDV�DSSOLHG�WR�UHQHZ�WKHLU�H[LVWLQJ�IUDQFKLVH�DJUHHPHQW���0U��%HDOV�IXUWKHU�VWDWHG�DOO�
UHTXLUHG� LQIRUPDWLRQ� KDV� EHHQ� VXEPLWWHG�� � 0U�� %HDOV� VWDWHG� $GYDQFHG� 'LVSRVDO� VHUYLFHV� ������
KRXVHKROGV�DQG�FKDUJHV��������SHU�PRQWK�� �&KDLUPDQ�6ODXJKWHU�DVNHG�UHJDUGLQJ� WKHLU�UHTXHVW� WR�
LQFUHDVH�WKH�PD[LPXP�DPRXQW��0U��%HDOV�UHVSRQGHG�WKH�YRWH�WRQLJKW�LV�IRU�WKH�VROLG�ZDVWH�IUDQFKLVH�
UHQHZDO� DQG� GLVFXVVLRQV� PD\� DULVH� LQ� WKH� QHDU� IXWXUH� UHJDUGLQJ� WKH� RUGLQDQFH� EHLQJ� XSGDWHG��
&RPPLVVLRQHU�2UHQVWHLQ� DVNHG� LI� WKH� DJUHHPHQWV�ZRXOG� QHHG� WR�EH� UHYLVHG��&KDLUPDQ�6ODXJKWHU�
DQVZHUHG� QR�� � &RPPLVVLRQHU�0DUVKDOO� DVNHG� LI� WKHUH�ZDV� D� VSHFLILF� WLPH� IUDPH� WR�PHHW�ZLWK� WKH�
YHQGRUV�� 0U�� %HDOV� DQVZHUHG� QR�� � &RPPLVVLRQHU� *ULQHU�PDGH� D�PRWLRQ� WR� DSSURYH� WKH� UHQHZDO�
DJUHHPHQW�DV�SUHVHQWHG��9LFH�&KDLUPDQ�(YDQV�DQG�&RPPLVVLRQHU�0DUVKDOO� VHFRQG�� �$OO� YRWHG� LQ�
IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG��
��
'HHS�6RXWK�6DQLWDWLRQ�� //&��5HVLGHQWLDO�6ROLG�:DVWH�)UDQFKLVH�5HQHZDO��+XPDQ�5HVRXUFHV�
'LUHFWRU��.HYLQ�%HDOV��SUHVHQWHG�WKH�LWHP���0U��%HDOV�VWDWHG�WKH�IUDQFKLVH�LV�VHW�WR�H[SLUH�0DUFK�����
������DGGLQJ�'HHS�6RXWK�6DQLWDWLRQ� KDV�DSSOLHG� WR� UHQHZ� WKHLU�H[LVWLQJ� IUDQFKLVH�DJUHHPHQW��0U��
%HDOV� VWDWHG� 'HHS� 6RXWK� 6DQLWDWLRQ� KDV� ������ KRXVHKROGV� DQG� FKDUJHV� ������� SHU� PRQWK���
&RPPLVVLRQHU�:LVHQEDNHU� PDGH� D� PRWLRQ� WR� DSSURYH� WKH� UHTXHVW� DV� SUHVHQWHG�� &RPPLVVLRQHU�
2UHQVWHLQ�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG���0RWLRQ�FDUULHG��
��
/LWWOH�9LNLQJ�5RDG�'UDLQDJH�(DVHPHQW�DQG�4XLW�&ODLP�'HHG��'LUHFWRU�RI�(QJLQHHULQJ�6HUYLFHV��
&KDG�0F/HRG��SUHVHQWHG�WKH� LWHP���0U��0F/HRG�VWDWHG�PDS�������SDUFHO������ZKLFK�LV������/LWWOH�
9LNLQJ�5RDG��LV�RZQHG�E\�5XEEHU�7LUH��//&�DQG�ZDV�RULJLQDOO\�GHVLJQHG�IRU�WKH�HQWLUH�ORW�WR�EH�RQH�RI�
WKH� GHWHQWLRQ� DUHDV� IRU� 5RVZHOO� 3ODFH� 6XEGLYLVLRQ� DQG� KDV� EHHQ� WKH� GHWHQWLRQ� DUHD� VLQFH� WKH�
VXEGLYLVLRQ� ZDV� EXLOW�� � 0U�� 0F/HRG� VWDWHG� 5XEEHU� 7LUH�� //&� KDG� WKH� GHWHQWLRQ� DUHD� UHGHVLJQHG��
DSSURYHG�DQG�FRQVWUXFWHG�VR�WKH�ORW�FRXOG�EHFRPH�D�EXLOGDEOH�ORW���$GGLWLRQDOO\��0U��0F/HRG�VWDWHG�
GXULQJ�WKLV�SURFHVV�LW�ZDV�IRXQG�WKDW�/RZQGHV�&RXQW\�ZRXOG�QHHG�WR�4XLW�&ODLP�WKH�GHWHQWLRQ�DUHD�
EDFN�WR�5XEEHU�7LUH��//&�DQG�DFFHSW�D�GUDLQDJH�HDVHPHQW�IRU�WKH�QHZ�GHWHQWLRQ�DUHD�IURP�5XEEHU�


