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V�&KXUFK�3HZ�EXVLQHVV��7KLV�LV�WKH�VHFRQG�WLPH�WKDW�KH�KDV�VROG�WKH�SURSHUW\��:KHQ�WKH�FXUUHQW�
RZQHU�FDPH�LQ�WR�WDNH�FDUH�RI�WKHLU�RFFXSDWLRQDO�WD[�DQG�RWKHU�EXVLQHVV��ZH�UHDOL]HG�WKDW�WKH�SURSHUW\�
KDG�QHYHU�EHHQ�VXEGLYLGHG�IURP�0U��5LOH\
V�KRPH�WR�WKH�EXVLQHVV�XVH��7KLV�UH]RQLQJ�FOHDUV�HYHU\WKLQJ�
XS�OHJDOO\���
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�����&RPSUHKHQVLYH�3ODQ�.LFNRII��

&RXQW\� 3ODQQHU�� -�'�� 'LOODUG�� SUHVHQWHG� WKH� LWHP�� 0U�� 'LOODUG� VWDWHG� DV� UHTXLUHG� E\� WKH� *HRUJLD�
'HSDUWPHQW�RI�&RPPXQLW\�$IIDLUV��'&$��� WKLV� LV� WKH� ILYH�\HDU�DQQXDO�XSGDWH�RI� WKH�&RPSUHKHQVLYH�
3ODQ��7RPRUURZ�ZLOO�EH�WKH�ILUVW�RIILFLDO�SXEOLF�KHDULQJ�IRU�WKLV�SURFHVV��0U��'LOODUG�VWDWHG�WKDW�DW�WKDW�
WLPH�� 0U�� -DPHV� +RUWRQ� ZLWK� WKH� 6RXWKHUQ� *HRUJLD� 5HJLRQDO� &RPPLVVLRQ�� ZKR� WKH� %RDUG� RI�
&RPPLVVLRQHUV�DSSURYHG�WR�DVVLVW�WKH�&RXQW\�ZLWK�WKH�SURFHVV��ZLOO�JLYH�D�SUHVHQWDWLRQ��7KHQ�ILYH�RU�
VL[� RWKHU� ZRUN� GDWHV� ZLOO� EH� VFKHGXOHG� WKURXJKRXW� WKH� QH[W� ��� PRQWKV� DV� ZH� GHYHORS� WKH�
&RPSUHKHQVLYH� 3ODQ�� 0U�� 'LOODUG� IXUWKHU� VWDWHG� WKH� )XWXUH� /DQG� 8VH� 0DS� LV� SUREDEO\� WKH� PRVW�
SUHGRPLQDQW�DVSHFW�RI�WKH�SODQ�WKDW�FRPHV�EHIRUH�\RX��EXW�WKHUH�DUH�RWKHU�DVSHFWV�UHJDUGLQJ�SDYLQJ��
XWLOLW\�SURMHFWV��DQG�KRZ�ZH�ZDQW�WR�VHH�WKH�&RXQW\�JURZ�RYHU�WKH�QH[W�ILYH�\HDUV��0U��'LOODUG�VWDWHG�KH�
ZDQWHG�WR�JLYH�D�KHDGV�XS�WKDW�WKH�RIILFLDO�SUHVHQWDWLRQ�DQG�NLFNRII�E\�0U��+RUWRQ�ZLOO�EH�WRPRUURZ��
$XJXVW� ���� ������ 0U�� 'LOODUG� PHQWLRQHG� WKDW� WKRVH� ZRUN� GDWHV� ZLOO� EH� SURYLGHG� IRU� WKH� %RDUG� RI�
&RPPLVVLRQHUV�WR�DWWHQG�DQG�JLYH�JXLGDQFH�DV�ZH�ORRN�DW�WKH�&RXQW\�IRU�WKH�QH[W�ILYH�\HDUV���
���
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*HRUJLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��*'27��SHUPDQHQW�HDVHPHQW�DW�����:��0DLQ�6W��+DKLUD��

*$��������

'LUHFWRU�RI�(QJLQHHULQJ�6HUYLFHV��&KDG�0F/HRG��SUHVHQWHG�WKH�LWHP�VWDWLQJ�WKH�*HRUJLD�'HSDUWPHQW�
RI� 7UDQVSRUWDWLRQ� �*'27�� KDV� D� SURMHFW� LQ�+DKLUD� WKDW� LV� ODEHOHG�65� ��65� ���� IURP�65��� WR�&6�
���8QLRQ�5RDG�LQ�+DKLUD�6LGHZDONV�/RZQGHV��0U��0F/HRG�VWDWHG�*'27�LV�UHTXHVWLQJ�D�SHUPDQHQW�
HDVHPHQW� IURP�/RZQGHV�&RXQW\� IRU�VLGHZDON�FRQVWUXFWLRQ�DQG� WR�PDLQWDLQ�VORSHV�RQ�D�SDUFHO� WKDW�
/RZQGHV�&RXQW\�RZQV��ZKLFK�LV�WKH�3DUURWW�+HDOWK�&OLQLF�DW�����:��0DLQ�6WUHHW��+DKLUD��*$��������
7KH�HDVHPHQW�FRQVLVWV�RI��������VTXDUH�IHHW��0U��0F/HRG�IXUWKHU�VWDWHG�*'27�KDV�KDG�WKH�HDVHPHQW�
DSSUDLVHG� DQG� KDV� RIIHUHG� /RZQGHV� &RXQW\� ���������� IRU� WKH� HDVHPHQW�� 6WDII� KDV� UHYLHZHG� WKH�
HDVHPHQW�GUDZLQJ�DQG�YLVLWHG�WKH�VLWH��DQG�GRHV�QRW�VHH�DQ\�QHJDWLYH�LPSDFW���
���

)<�����-RLQW�)XQGLQJ�$JUHHPHQW�ZLWK�86*6���

(PHUJHQF\�0DQDJHPHQW�'LUHFWRU��$VKOH\�7\H��SUHVHQWHG�WKH�LWHP��0U��7\H�VWDWHG�WKLV�DJUHHPHQW�LV�
EURXJKW�EHIRUH�WKH�&RPPLVVLRQ�HDFK�\HDU�WR�FRQWLQXH�RSHUDWLQJ�DQG�PDLQWDLQLQJ�WZR�VWUHDP�JDXJHV�
LQ�/RZQGHV�&RXQW\��0U��7\H�VWDWHG�WKH�ILUVW�RQH�LV�WKH�VWUHDP�JDXJH�RQ�WKH�/LWWOH�5LYHU�DW�WKH�+Z\�����
EULGJH�ZHVW�RI�+DKLUD��ZKLFK�WKH�&RXQW\�KDV�PDLQWDLQHG�VLQFH�������+H�IXUWKHU�VWDWHG�/RZQGHV�&RXQW\�
DOVR�VKDUHV�WKH�H[SHQVH�RI� WKH�JDXJH�RQ�6NLSSHU�%ULGJH�RYHU�WKH�:LWKODFRRFKHH�5LYHU��ZKLFK�ZDV�
SUHYLRXVO\�PDLQWDLQHG�E\�WKH�&LW\�RI�9DOGRVWD�VHYHUDO�\HDUV�EDFN��EXW�WKH\�LQGLFDWHG�WKH\�ZRXOG�QRW�
EH� DEOH� WR� FRQWLQXH� IXQGLQJ� LW�� VR� /RZQGHV�&RXQW\�ZRUNHG�ZLWK�86*6� WR� VKDUH� WKH� FRVW�ZLWK� WKH�
6XZDQQHH�:DWHU�0DQDJHPHQW�'LVWULFW��7KHVH�JDXJHV�DUH�YHU\�LQVWUXPHQWDO�LQ�WKH�1DWLRQDO�:HDWKHU�
6HUYLFH�EHLQJ�DEOH�WR�SURYLGH�IORRG�IRUHFDVWV�DQ\WLPH�ZH�KDYH�VLJQLILFDQW�UDLQ�RU�ULYHU�IORRGLQJ�HYHQWV��
0U��7\H�VWDWHG�WKH�RQO\�FKDQJH�WR�WKH�DJUHHPHQW�LV�WKH�FRVW�LQFUHDVH�WR�UHIOHFW�WKH�FRVW�RI�VWDII�FRPLQJ�
RXW�GRLQJ�PDLQWHQDQFH�DQG�WKH�JHQHUDO�XSNHHS��7KLV�DJUHHPHQW�LV�����������PRUH�WKDQ�LW�ZDV�ODVW�
\HDU��EXW�GXH�WR�WKH� LPSRUWDQFH�RI� WKHVH�JDXJHV��ZH�UHFRPPHQG�WKDW� WKH�&RXQW\�FRQWLQXH�WR�IXQG�
WKHP�� &RPPLVVLRQHU�:LVHQEDNHU� DVNHG� LI� WKHUH� ZDV� DQ\� QHJRWLDWLRQ� ZLWK� WKH� FRVW� LI� WKH� &RXQW\�
GHFLGHG�QRW�WR�SD\�LW��0U��7\H�UHVSRQGHG��WKH\�ZRXOG�EH�FXW�RII��&RPPLVVLRQHU�6PLWK�DVNHG�LI�WKH\�
VKRXOG� EH� ORRNLQJ� DW� JDXJHV� RQ� DQ\� RWKHU� ULYHUV�� 0U�� 7\H� UHVSRQGHG� WKDW� LW� LV� DOZD\V� ZRUWK\� RI�


