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&RPPLVVLRQHU�0DUVKDOO�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�OLFHQVH�DV�SUHVHQWHG��VHFRQG�E\�&RPPLVVLRQHU�
6PLWK��$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG����
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1HZ�(QGSRLQW�'HWHFWLRQ�DQG�5HVSRQVH��('5��6RIWZDUH��

,7�'LUHFWRU��$DURQ�.RVW\X��SUHVHQWHG�WKH�LWHP��0U��.RVW\X�VWDWHG�(QGSRLQW�'HWHFWLRQ�DQG�5HVSRQVH�
VRIWZDUH�LV�D�QHZ�SXUFKDVH�DQG�WKH�UHTXHVW�LV�WR�SXUFKDVH�9HQGRU�$�LQ�WKH�DPRXQW�RI������������SHU�
\HDU��ZLWK�D�WKUHH�\HDU�FRPPLWPHQW��&RPPLVVLRQHU�0DUVKDOO�PDGH�D�PRWLRQ�WR�DSSURYH�WKH�SXUFKDVH�
ZLWK�9HQGRU�$�LQ�WKH�DPRXQW�RI������������SHU�\HDU��VHFRQG�E\�&RPPLVVLRQHU�2UHQVWHLQ��$OO�YRWHG�LQ�
IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG��
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:KLWHZDWHU�5RDG�/LIW�6WDWLRQ�3XPS��

8WLOLWLHV�'LUHFWRU��6WHYH�6WDOYH\��SUHVHQWHG�WKH�LWHP��0U��6WDOYH\�VWDWHG�WKH�:KLWHZDWHU�5RDG�OLIW�VWDWLRQ�
LV�D�WULSOH[�VWDWLRQ�RQ�RXU�WUXQN�OHDGLQJ�WR�WKH�/$6��2QH�RI�WKH�ROGHU�SXPSV�LV�RXW�RI�VHUYLFH��0U��6WDOYH\�
VWDWHG�WKH�UHSDLU�FRVW�LV�VHYHQW\�ILYH�SHUFHQW�RI�WKH�FRVW�RI�D�QHZ�SXPS��7KH�QHZ�SXPS�FRPHV�ZLWK�D�
1�LPSHOOHU�ZKLFK�LV�RQ�WKH�RWKHU�SXPSV�DQG�LV������������IURP�;\OHP��,QF��&RPPLVVLRQHU�0DUVKDOO�
DVNHG�WKH�DQWLFLSDWHG� LQVWDOODWLRQ�GDWH��0U��6WDOYH\�DVNHG�EHWZHHQ�RQH�WZR�PRQWKV��&RPPLVVLRQHU�
6PLWK�DVNHG� LI� WKH�ZDUUDQW\� LV�RQH�\HDU��0U��6WDOYH\�DQVZHUHG�\HV�� WKDW� LV� FRUUHFW��&RPPLVVLRQHU�
0DUVKDOO�PDGH�D�PRWLRQ� WR�DSSURYH� WKH� UHTXHVW� WR�SXUFKDVH�D�QHZ�SXPS� IURP�;\OHP�� ,QF�� LQ� WKH�
DPRXQW�RI�������������VHFRQG�E\�&RPPLVVLRQHU�6PLWK��$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG��0RWLRQ�
FDUULHG���

$FFHSWDQFH�RI�+D]DUG�0LWLJDWLRQ�*UDQW�IRU�*HQHUDWRUV��

(0$�'LUHFWRU��$VKOH\�7\H��SUHVHQWHG�WKH�LWHP��0U��7\H�VWDWHG�/RZQGHV�&RXQW\�ZDV�UHFHQWO\�QRWLILHG�
WKDW�ZH�ZHUH�DZDUGHG�JUDQW�IXQGLQJ�WKDW�ZH�DSSOLHG�IRU�LQ�������7KLV�IXQGLQJ�LV�IRU�D�0LWLJDWLRQ�*UDQW�
WKDW�ZLOO�SURYLGH�HPHUJHQF\�EDFNXS�JHQHUDWRUV�IRU�HDFK�RI�WKH�ILYH�3UXLWW�+HDOWK�IDFLOLWLHV�LQ�/RZQGHV�
&RXQW\��7KH�SULFHV�DUH�JRLQJ�WR�EH�VLJQLILFDQWO\�GLIIHUHQW�WKDQ�WKH\�ZHUH�LQ�������0U��7\H�VWDWHG�ZH�
DOVR�KDYH�D�OHWWHU�IURP�WKH�&KDLUPDQ�DQG�&(2�RI�3UXLWW�+HDOWK�FRQILUPLQJ�WKDW�WKH\�ZLOO�EH�UHVSRQVLEOH�
IRU�DQ\�FRVW�RYHU�RU�DERYH�ZKDW�*(0$�DQG�)(0$�SURYLGH��&RPPLVVLRQHU�2UHQVWHLQ�WKDQNHG�0U��7\H�
IRU� KLV� KDUG�ZRUN�� &RPPLVVLRQHU�0DUVKDOO� DOVR� WKDQNHG�0U�� 7\H� DQG� DVNHG� D� TXHVWLRQ� UHJDUGLQJ�
FRQQHFWLRQ�SRLQWV�GLVFRQQHFWV��LV�LW�EDVHG�RQ�D�SDUWLFXODU�VL]H��WR�ZKLFK�0U��7\H�UHVSRQGHG�WKH�WUDQVIHU�
VZLWFK�LV�EDVHG�RII�RI�WKH�VL]H�RI�WKH�JHQHUDWRU��(DFK�IDFLOLW\�KDV�D�GLIIHUHQW�JHQHUDWRU�EDVHG�RQ�VL]H�
DQG�WKH�WUDQVIHU�VZLWFK�LV�PDWFKHG�WR�WKDW�VL]H�JHQHUDWRU��0U��7\H�VWDWHG�LI�WKH�WUDQVIHU�VZLWFK�JHWV�
LQVWDOOHG�EHIRUH� WKH� JHQHUDWRU�� DQG� WKH\�KDYH� D� ORVV�RI�SRZHU��ZH� FDQ�KDYH�D�SRUWDEOH� JHQHUDWRU�
EURXJKW�LQ�WKDW�PDWFKHV�VR�WKDW�ZH�FDQ�DW�OHDVW�EH�DEOH�WR�SOXJ�LQ��+H�IXUWKHU�VWDWHG�LW�PDNHV�LW�D�ORW�
HDVLHU�ZKHQ�WKH�WUDQVIHU�VZLWFK�LV�DOUHDG\�WKHUH��&KDLUPDQ�6ODXJKWHU�DVNHG�LI�WKLV�LQFOXGHV�WUDQVIHU�
VZLWFKHV�DQG�JHQHUDWRUV��0U��7\H� UHVSRQGHG�\HV�� WKLV� LQFOXGHV�HYHU\WKLQJ��0UV��'XNHV�VWDWHG�VKH�
ZDQWV�HYHU\RQH�WR�XQGHUVWDQG�WKDW�ZH�FDQ�JHW�WKH�WUDQVIHU�VZLWFKHV�LQ��EXW�XQWLO�WKH�VSHFLILF�JHQHUDWRUV�
DUH�GHOLYHUHG��WKHQ�ZH�ZRXOG�KDYH�WR�PDNH�D�UHVRXUFH�UHTXHVW�LI�ZH�ZHUH�LQ�DQ�HPHUJHQF\�VLWXDWLRQ�
WR�WU\�WR�JHW�WKH�SURSHU�JHQHUDWRU�KHUH��&KDLUPDQ�6ODXJKWHU�VWDWHG�WKH�IL[�LV�QRW�XQWLO�ZH�JHW�WKH�WUDQVIHU�
VZLWFKHV� DQG� JHQHUDWRUV� RQVLWH��0U�� 7\H� UHSOLHG�� \HV�� ZKHQ� WKH� SURMHFW� LV� GRQH�� WKH\�ZLOO� KDYH� D�
JHQHUDWRU�VLWWLQJ�WKHUH�RQVLWH�GHGLFDWHG�WR�WKDW�IDFLOLW\��DQG�ZKHQ�WKH�SRZHU�JRHV�RXW�WKH�JHQHUDWRU�ZLOO�
FRPH� RQ�� &RPPLVVLRQHU� 6PLWK� DVNHG� LI� WKH\� ZLOO� DOO� UXQ� RQ� GLHVHO�� 0U�� 7\H� UHVSRQGHG� \HV��
&RPPLVVLRQHU� 0DUVKDOO� PDGH� D� PRWLRQ� WR� DSSURYH� WKH� UHTXHVW� DV� SUHVHQWHG�� VHFRQG� E\� 9LFH�
&KDLUSHUVRQ�(YDQV��$OO�YRWHG�LQ�IDYRU��QR�RQH�RSSRVHG��0RWLRQ�FDUULHG���
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&RXQW\�0DQDJHU��3DLJH�'XNHV��SUHVHQWHG�WKH�LWHP��0UV��'XNHV�VWDWHG�DV�UHSRUWHG�\HVWHUGD\�PRUQLQJ��
WKHUH�ZHUH�TXHVWLRQV�WKLV�SDVW�DSSHDO�VHDVRQ�UHJDUGLQJ�WKH�HOLJLELOLW\�RI�H[HPSWLRQ�IRU�WKH�&UHVFHQW�


