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5$*(6�ZURWH�WR�*1(5�UDLVLQJ�VHYHUDO�SRLQWV�RI�FRQFHUQ���7KH�6WDWLRQ�2SHUDWLRQV�0DQDJHU�IRU�6FRWODQG�UHVSRQGHG�LQ�ODWH�)HEUXDU\�DV�IROORZV�2XU�5RXWH�&DU�3DUN�0DQDJHU��ZKR�LV�HYDOXDWLQJ�DOO�SRVVLEOH�RSWLRQV��LV�DGGUHVVLQJ�WKH�FXUUHQW�FDU�SDUNLQJ�SUREOHP�DW�'XQEDU���7KLV�PD\�LQYROYH�H[SDQVLRQ�RI�WKH�FXUUHQW�IDFLOLWLHV��,�ZLOO�NHHS�\RX�XSGDWHG�$V�IDU�DV�WKH�F\FOH�ORFNHUV�DUH�FRQFHUQHG��ZH�GR�QRW�SURSRVH�WR� DOWHU� WKH�FXUUHQW� DUUDQJHPHQWV�RWKHU� WKDQ� WR�SURYLGH� VRPH�IRUP� RI� VKHOWHU� RYHU� WKH� UDFNV�� � 7KH� ELF\FOH� ORFNHUV� GR� QRW�FXUUHQWO\�PHHW�75$16(&�JXLGHOLQHV�2XU� 0DUNHWLQJ� WHDP� LV� ORRNLQJ� LQWR� \RXU� FRPPHQWV�UHJDUGLQJ�WKH�VWRSSLQJ�SDWWHUQV�H[�/RQGRQ�DQG�H[�(GLQEXUJK���<RX�ZLOO�EH�DZDUH�WKDW�WKH�VXPPHU�WLPHWDEOH�FRPHV�LQWR�HIIHFW�RQ��QG -XQH�)DUH� HYDVLRQ� GRHV� WURXEOH�PH�� �:H�ZLOO� XQGHUWDNH� VRPH�UDQGRP�EDUULHU�FKHFNV�EXW�,�KDYH�WR�VD\�WKDW�WKH�ODVW�WLPH�ZH�XQGHUWRRN�WKLV�H[HUFLVH�ZH�IRXQG�RXW�YHU\�IHZ�SDVVHQJHUV�GLG�QRW�DFWXDOO\�KDYH�D�WLFNHW�2XU�DOWHUQDWLYH� WUDQVSRUW�SROLF\�ZRXOG�QRUPDOO\� µNLFN� LQ¶�DIWHU� ��� PLQXWHV� GHOD\� WR� VHUYLFHV�� � 7KLV� LV� QRW� D� EODQNHW�DSSURDFK�KRZHYHU��DQG�ZH�FRQVLGHU�DOO�RSWLRQV�IURP�WKH�YLHZ�RI�WKH� SDVVHQJHU¶V� EHVW� LQWHUHVWV� L�H�� DUULYDO� WLPH� DW� GHVWLQDWLRQ�VWDWLRQV��SULRU�WR�DUUDQJLQJ�DOWHUQDWLYH�WUDQVSRUW�<RXU�HPDLO�RI���WK )HEUXDU\�UHIHUV�WR�DQ�LQFLGHQW�FRQFHUQLQJ�RXU������VHUYLFH���,QGHHG�ZH�GLG�KDYH�SUREOHPV�WKDW�HYHQLQJ��QHFHVVLWDWLQJ�D�FKDQJH�RI�WUDLQ�DW�(GLQEXUJK���,�KDYH�WDNHQ�RQ�ERDUG� WKH� FRPPHQWV� UHJDUGV� WKH� ODFN� RI� DQQRXQFHPHQWV� DQG�JHQHUDO�FRQIXVLRQ��:KLOVW�,�DJUHH�WKDW�WKH�VLWXDWLRQ�ZDV�ZKROO\�XQDFFHSWDEOH�� WKH� IXUWKHU� GHOD\� ZDV� FRPSRXQGHG� E\� D�SDVVHQJHU¶V�DFWLRQV�DQG�WKH�LQYROYHPHQW�RI�WKH�%ULWLVK�7UDQVSRUW�3ROLFH���:H�KDG�KRSHG�SULRU�WR�WKLV�WKDW�WKH������VHUYLFH�ZRXOG�GHSDUW�ILUVW�,�KDYH�IRUZDUGHG�WKH�FRPPHQWV�UH�SULFLQJ�WR�RXU�7LFNHWLQJ�0DQDJHU�IRU�KLV�FRQVLGHUDWLRQ���:LWK�UHJDUGV�WR�FRPSHQVDWLRQ��VHDVRQ�WLFNHWV�DUH�GLVFRXQWHG�IURP�WKH�RXWVHW���)XUWKHUPRUH��DOO�WLFNHW�UHQHZDOV�DUH�FXUUHQWO\�EHQHILWLQJ�IURP�D����GLVFRXQW�RQ�WKH�EDVLV�WKDW�3XQFWXDOLW\�0RYLQJ�$QQXDO�$YHUDJH�LV�QRZ�EHORZ�WKH�WKUHVKROG�DW�ZKLFK�ZH�SURYLGH�GLVFRXQWV�+RZHYHU��ZLWK�WKH�DGYHQW�RI�WKH�QHZ�IUDQFKLVH�ZH�ZLOO�EH�SD\LQJ�RXW�FRPSHQVDWLRQ�IRU�VHDVRQ�WLFNHW�KROGHUV�RQ�D�GDLO\�EDVLV�� GHSHQGDQW� RQ� WKH� SHUIRUPDQFH� RI� WKHLU� VHUYLFHV�� � 7KH�GHWDLOV� RI� WKLV� DUH� RXWOLQHG� LQ� WKH� )UDQFKLVH� OHDIOHW� DQG� DUH�GHWDLOHG�RQ�WKH�ZHEVLWH���7KLV�ZLOO�WDNH�HIIHFW�IURP�$SULO������DQG�LV�LQ�DGGLWLRQ�WR�H[LVWLQJ�3DVVHQJHU�&KDUWHU�GLVFRXQWV�&DQ�,�ODVWO\�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�\RX�IRU�EULQJLQJ�WKH�DERYH�SRLQWV�DQG�FRPPHQWV�WR�P\�DWWHQWLRQ���,�DSSUHFLDWH�WKH�VXSSRUW�\RX�KDYH�VKRZQ�XV�

5DLO�3DVVHQJHUV�&RXQFLO�0HHWLQJ
7RP� 7KRUEXUQ� DQG� %DUULH� )RUUHVW� DWWHQGHG� WKH� 53&�PHHWLQJ� LQ�/RQGRQ� RQ�0DUFK� ��WK�� ,QLWLDO� WKRXJKWV� WKDW� LW�ZRXOG�EH�GRPLQDWHG�E\�VRXWKHUQ�JURXSV�ZHUH�XQIRXQGHG�7KH�WKHPH�RI�WKH�PHHWLQJ�ZDV�3HUIRUPDQFH�DQG�WDONV�ZHUH�JLYHQ�E\����*HRUJH�0XLU���'LUHFWRU�*HQHUDO�RI�WKH�$VVRFLDWLRQ�RI�7UDLQ�2SHUDWLQJ�&RPSDQLHV��-RKQ�+XJKHV���,QGHSHQGHQW�53&�PHPEHU�� 3HWHU�*DUURG� �� 3URMHFW� 'LUHFWRU� RI�0LGODQG�0DLQOLQH�� &KULV� .LQFKHQ�6PLWK� �� 65$� DQG� &KULV� /HDK� ��'LUHFWRU�RI�6DIHW\�DQG�6WDQGDUGV�RI�5DLOWUDFN���6WDWLVWLFV�VKRZ�WKDW�WKLQJV�DUH�LPSURYLQJ�IURP�5DLOWUDFN¶V�SRLQW� RI� YLHZ�� L�H�� LQIUDVWUXFWXUH� WLPH� GHOD\V� WR� WUDLQV� DUH�GHFUHDVLQJ�DV� WKH�QHWZRUN� LPSURYHV�� �:H�ZHUH�DEOH� WR� WDON�GLUHFWO\�ZLWK�0LNH�/XQDQ�DQG�+HOHQ�0LOODU�RI�53&�6FRWODQG��&KULV�.LQFKHQ�6PLWK�DERXW�WKH�(DVW�&RDVW�0DLQ�/LQH�IUDQFKLVH�DQG�&KULV�/HDK�UHJDUGLQJ�LGHQWLI\LQJ�WKH�EHVW�SHUVRQ�WR�DGYLVH�RQ� QHZ� VWDWLRQ� VLWHV� DQG� UXEELVK� OHIW� E\� UDLO� FRQWUDFWRUV� DW�YDULRXV�ORFDWLRQV�
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1RUWK�%HUZLFN�6HUYLFH�1HZV�
)RU�IRXU�GD\V�GXULQJ�0DUFK�DOO�VHUYLFHV�ZHUH�VXVSHQGHG�RQ�WKH�OLQH�RZLQJ�WR�GULYHU�VWULNH�DFWLRQ���7KLV�ZDV�RQ�WRS�RI�WKH�GULYHU�RYHUWLPH�EDQ�WKDW�UHGXFHG�VHUYLFHV�WR�HPHUJHQF\�WLPHWDEOH�OHYHO�IRU�WKH�UHVW�RI�WKH�PRQWK��ZLWK�RFFDVLRQDO�FDQFHOODWLRQV�DQG�EXV�UHSODFHPHQW���7KH�GLVFRYHU\�RI�DQFLHQW�GLVXVHG�PLQH�ZRUNLQJV�EHWZHHQ�3UHVWRQSDQV�DQG�:DOO\IRUG�VWDWLRQV��UHVXOWLQJ�LQ�D����PSK�VSHHG�OLPLW��LV�D�IXUWKHU�EORZ�WR�VHUYLFH�UHOLDELOLW\���(G��LQGHHG��WR�DOO�VHUYLFHV�ZLWKLQ�WKH�5$*(6�DUHD�+RZHYHU�WKHUH�LV�VRPH�JRRG�QHZV�DKHDG���WKH�VHWWOLQJ�RI�WKH�GULYHU�GLVSXWH�VKRXOG�OHDG�WR�D�UHVWRUDWLRQ�RI�WKH�IXOO�VHUYLFH�LQ�WKH�QH[W�IHZ�ZHHNV��DOWKRXJK�WKH���PSK�OLPLW��H[WHQGLQJ�MRXUQH\V�E\���PLQXWHV��LV�OLNHO\�WR�EH�LQ�SODFH�IRU�VHYHUDO�PRQWKV���&ODVV�����WUDLQV�DUH�QRZ�URVWHUHG�IRU�PRVW�MRXUQH\V���$OWKRXJK�WKH\�KDYH�LPSUHVVLYH�DFFHOHUDWLRQ��WKHLU�XQNHPSW�FRQGLWLRQ��ERWK�LQWHULRU�DQG�H[WHULRU��PDNHV�WKHP�ORRN�IDU�LQIHULRU�WR�ROGHU�6FRW5DLO�XQLWV�LQ�VHUYLFH�HOVHZKHUH���,W�LV�KRSHG�WKDW�VRPH�UHIXUELVKPHQW�FDQ�WDNH�SODFH�VR�WKDW�WKHLU�DSSHDUDQFH�LV�LQ�NHHSLQJ�ZLWK�WKH�UHVW�RI�WKH�6FRW5DLO�IOHHW�$W� RXU� ODVW� FRPPLWWHH� PHHWLQJ�� ZH� KHDUG� WKDW� -DPHV� .LQJ�� LQDXJXUDO� PHPEHU�� 9LFH� &KDLUPDQ� DQG� WKH� 1RUWK� %HUZLFN�UHSUHVHQWDWLYH��KDV�KDG�WR�UHVLJQ�KLV�PHPEHUVKLS�RI�5$*(6���+H�KDV�DSSOLHG�VXFFHVVIXOO\�IRU�D�SRVLWLRQ�ZLWK�WKH�5DLO�3DVVHQJHU�&RPPLWWHH�IRU�6FRWODQG���7KHUH�KH�ZLOO�VWLOO�EH�DEOH�WR�FDPSDLJQ�IRU�EHWWHU�UDLO�VHUYLFHV�LQ�RXU�UHJLRQ���:H�ZLVK�KLP�WKH�EHVW�IRU�WKH�IXWXUH�DQG�WKDQN�KLP�IRU�KLV�ZRUN�RQ�RXU�EHKDOI�GXULQJ�WKHVH�ODVW�WKUHH�\HDUV�:H�DUH�SOHDVHG��KRZHYHU��WKDW�&KDUOHV�0DUVKDOO�KDV�DJUHHG�WR�EH�WKH�QHZ�UHSUHVHQWDWLYH�IRU�WKLV�DUHD�DQG�WKDW�%DUULH�)RUUHVW�KDV�DJUHHG�WR�EH�$FWLQJ�9LFH�&KDLUPDQ�'XQEDU�1HZV
(DVW� /RWKLDQ� &RXQFLO� ZLOO� PHHW� ZLWK� WKH� 6WUDWHJLF� 5DLO� $XWKRULW\� WKLV� PRQWK� WR� GLVFXVV� WKHLU� 5DLO� 3DVVHQJHU� 3DUWQHUVKLS�DSSOLFDWLRQ�IRU�GULYHU�WUDLQLQJ�IURP�'UHP�WR�'XQEDU���,I�VXFFHVVIXO��WKLV�ZLOO�HQDEOH�6FRW5DLO�WR�VHUYH�'XQEDU�ZLWK�D�PXFK�QHHGHG�LQ�ILOO�VHUYLFH�WR�EROVWHU�WKH�FXUUHQW�*1(5�VHUYLFHV���$�SURSRVHG�WLPHWDEOH��FRPSLOHG�E\�WKH�FRPPLWWHH�LV�RSSRVLWH���7KHUH�LV�DOVR�DQ�H[WUD�QRUWKERXQG�*1(5�VHUYLFH�SURSRVHG�LQ�WKH�HYHQLQJ�&RPPLWWHH�PHPEHUV�,DQ�%RZPDQ��%DUULH�)RUUHVW�DQG�7RP�7KRUEXUQ��DORQJ�ZLWK�PHPEHU�-R\FH�0F/HDQ��FDUULHG�RXW�D�SRVWFRGH�VXUYH\�DW�'XQEDU�VWDWLRQ�RQ�7KXUVGD\���VW 0DUFK�������SRVWFRGHV�DGGUHVVHV�ZHUH�FROOHFWHG�IURP�DSSUR[LPDWHO\�����ERDUGLQJ�WKH������� DQG� ��� ERDUGLQJ� WKH� ������ WUDLQV� WR� (GLQEXUJK�� ZKLFK� LV� D� UHWXUQ� RI� ������� � 7KLV� VXUYH\� ZLOO� KRSHIXOO\� FRQYLQFH� EXV�RSHUDWRUV�WR�UXQ�ORFDO�VHUYLFHV�WR�WKH�VWDWLRQ�VXFK�WKDW�ZH�FDQ�DOOHYLDWH�WKH�FDU�SDUNLQJ�SUREOHP�DW�'XQEDU���3DVVHQJHUV�H[SUHVVHG�SRLQWV�RI�YLHZ�WKDW�ZH�VKRXOG�EH�DFWLYHO\�VHHNLQJ�WR�JHW�DQ�DFFHVV�WR�WKH�VRXWK�VLGH�RI�WKH�OLQH�IRU�WKH�QHZ�KRXVLQJ�GHYHORSPHQW���,W�ZDV�DOVR�QRWHG�WKDW�WKHUH�ZDV�HYLGHQFH�RI�VRPH�IDUH�GRGJLQJ�WDNLQJ�SODFH��DV�ZH�ZHUH�LQLWLDOO\�PLVWDNHQ�IRU�WLFNHW�FROOHFWRUV���*1(5�VWDII�DW�'XQEDU�ZHUH�YHU\�KHOSIXO�DQG�PDGH�WHD�IRU�WKH�WZR�PHPEHUV�WKDW�VWD\HG�RQ�WR�JHW�WKH�������SDVVHQJHUV�5HVWRQ�1HZV
1RZ�WKDW�ZH�DUH�SDUW�RI�WKH�%RUGHUV�5DLO�)RUXP��%DUULH�DWWHQGHG�RXU�ILUVW�PHHWLQJ�UHSUHVHQWLQJ�5$*(6�RQ�0DUFK���WK��3RLQWV�UDLVHG�ZHUH��

• VXSSRUW�IRU�IXQGLQJ�IRU�5HVWRQ�6WDWLRQ�)HDVLELOLW\�6WXG\�IURP�6FRWWLVK�%RUGHUV�&RXQFLO��6%&��DQG�6FRWWLVK�(QWHUSULVH�%RUGHUV
• DQ�DSSHDO�WR�6%&�WR�VXEPLW�DQ�DSSOLFDWLRQ�WR�WKH�6WUDWHJLF�5DLO�$XWKRULW\��65$��IRU�D�5DLO�3DVVHQJHU�3DUWQHUVKLS�GULYHU�WUDLQLQJ�IXQGLQJ�WR�EULQJ�6FRW5DLO�IURP�'XQEDU�WR�%HUZLFN���7KLV�65$�DSSOLFDWLRQ�KRSHIXOO\�ZRXOG�EROW�RQ�WR�WKH�(DVW�/RWKLDQ�&RXQFLO�DSSOLFDWLRQ�IRU�GULYHU�WUDLQLQJ�IURP�'UHP�WR�'XQEDU�2Q�$SULO��UG %DUULH�DWWHQGHG�D�PHHWLQJ�RI�(DVW�%HUZLFNVKLUH�&RPPXQLWLHV�LQ�5HVWRQ�6FKRRO���%DUULH�LV�WKH�5HVWRQ�UHSUHVHQWDWLYH�RQ�WKH�DERYH�FRPPLWWHH�DQG�ZDV�LQYLWHG�E\�WKH�&KDLUZRPDQ��)UDQ�.\PHU��WR�JLYH�D�WDON�RQ�EHKDOI�RI�5$*(6�RQ�WKHLU�SURJUHVV�WR�GDWH�RQ�WKH�UH�RSHQLQJ�RI�5HVWRQ�VWDWLRQ���2Q�FRQFOXVLRQ�RI�WKH�WDON��DOO�SDUW\�FRPPXQLWLHV����&RFNEXUQVSDWK��*UDQWVKRXVH��5HVWRQ�	�$XFKHQFURZ��&ROGLQJKDP��6W�$EEV��$\WRQ��%XUQPRXWK��)RXOGHQ��0RUGLQJWRQ�DQG�/DPEHUWRQ�ZHUH�IXOO\�VXSSRUWLYH�RI�WKH�UH�RSHQLQJ�RI�5HVWRQ�VWDWLRQ�,W�ZDV�EURXJKW�WR�WKH�DWWHQWLRQ�RI�5$*(6�WKDW�6FRWWLVK�%RUGHUV�&RXQFLO�ZRXOG�EH�VXEPLWWLQJ�WKHLU�YLHZV�RQ�WKH�(GLQEXUJK�DQG�WKH�/RWKLDQV�6WUXFWXUH�3ODQ��(	/63����2Q�YLHZLQJ�WKH�7UDQVSRUW�6HFWLRQ�RI�WKLV�GUDIW�GRFXPHQW��LW�VRRQ�EHFDPH�DSSDUHQW�WKDW�WKHUH�ZDV�QR�PHQWLRQ�RI�D�SURSRVHG�(GLQEXUJK�WR�%HUZLFN�ORFDO�UDLO�VHUYLFH��XQOLNH�RWKHU�&RXQFLOV�RXWZLWK�(GLQEXUJK�DQG�WKH�/RWKLDQV���7RP�7KRUEXUQ�KDV�ZULWWHQ�WR�&RXQFLOORU�-RKQ�(OOLRW��&RQYHQRU�-RKQ�5RVV�6FRWW��$UFK\�.LUNZRRG�03�DQG�(XDQ�5REVRQ�063�WR�KDYH�WKH�DIRUHPHQWLRQHG�VHUYLFH�ZLWK�D�QHZ�VWDWLRQ�DW�5HVWRQ�LQFOXGHG���&RQYHQRU�-RKQ�5RVV�6FRWW�VWDWHG�DW�7KH�%HUZLFNVKLUH�$UHD�&RPPLWWHH�0HHWLQJ�RQ���WK 0DUFK�WKDW�D�VXEPLVVLRQ�ZDV�EHLQJ�IRUZDUGHG�E\�6%&�WR�LQFOXGH�WKH�DERYH���7RP�WKDQNHG�DOO�WKRVH�LQYROYHG�ZLWK�WKLV�VXEPLVVLRQ�RQ�EHKDOI�RI�5$*(6��,W�LV�YHU\�LPSRUWDQW�WKDW�ZH�DUH�VHHQ�WR�EH�SDUW�RI�WKH�(	/63�VR�WKDW�ZKHQ�FRQJHVWLRQ�FKDUJLQJ�FRPHV�LQWR�SODFH�LQ�(GLQEXUJK��DOWHUQDWLYH�WUDQVSRUW�RSWLRQV�DUH�DYDLODEOH�IRU�WUDYHO�WR�WKH�&LW\�,W�ZDV�LQWHUHVWLQJ�WR�QRWH�WKDW�WKH�SRVWFRGH�VXUYH\�DW�'XQEDU�UHYHDOHG����SHUVRQV�WUDYHOOLQJ�IURP�%HUZLFNVKLUH�WR�FDWFK�WKH�ILUVW�WZR�VHUYLFHV�WR�(GLQEXUJK�±�KRZ�PDQ\�PRUH�DUH�WKHUH�LQ�WKH�QLO�UHWXUQV"(XDQ�5REVRQ�063�ZDV�LQYLWHG�WR�RXW� ODVW�FRPPLWWHH�PHHWLQJ��EXW�XQIRUWXQDWHO\�KDYLQJ�EHHQ�GHOD\HG�DW�D�SUHYLRXV�PHHWLQJ�DUULYHG�DIWHU�ZH�KDG�ILQLVKHG���:H�KRSH�KH�ZLOO�EH�DEOH�WR�DWWHQG�D�IXWXUH�PHHWLQJ�
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,�ZRXOG� OLNH� WR�XVH� WKH�SDJHV� RI� \RXU� H[FHOOHQW�5DJ� WR�HQWHU� WKH� GHEDWH� RQ� WKH� VLWLQJ� RI� WKH� +DGGLQJWRQ� VWDWLRQ��DVVXPLQJ��RI�FRXUVH��WKDW�WKH�UH�RSHQLQJ�RI�WKH�+DGGLQJWRQ�EUDQFK� OLQH�GRHV� WDNH�SODFH�� �&HUWDLQO\� WKH�SROLWLFDO�ZLOO� WR�LQYHVW�LQ�RXU�QHJOHFWHG�WUDQVSRUW� LQIUDVWUXFWXUH�VHHPV�WR�EH�SRVLWLYH�DW� WKH�PRPHQW� ��VR�DOO�RI�XV�ZKR�ZLVK� WR� VHH� WKLV�GHYHORSHG�VKRXOG�NHHS�WKH�GHEDWH�RQ�WKH�ERLO��,�ZRXOG��KRZHYHU��GLVDJUHH�ZLWK�6WXDUW�/HVOLH�LQ�\RXU�ODVW�LVVXH��LQ�KLV�SUHIHUHQFH�IRU�WKH�ROG�VWDWLRQ�VLWH��*UDQWHG�WKDW�D�IHZ� PRUH� SHRSOH� FRXOG� ZDON� WR� WKH� VWDWLRQ� LI� LW� ZDV� LQ� D�FHQWUDO�ORFDWLRQ�±�EXW�WKH�PDMRULW\�RI�SDVVHQJHUV�ZRXOG�VWLOO�KDYH�WR�FRQQHFW�E\�FDU���,PDJLQH�WKH�SRWHQWLDO�WUDIILF�FKDRV�DW�SHDN�PRUQLQJ�WLPH��DV�FRPPXWHUV�DUH�GULYHQ�WR�WKHLU�WUDLQV��ZKLOH�VFKRRO�SXSLOV�FRQYHUJH�RQ�VFKRROV��RQ�IRRW�RU�E\�FDU�RU�EXV��DOO�LQ�WKH�VDPH�DUHD�RI�WRZQ���$�VWDWLRQ�DQG�LWV�DVVRFLDWHG�FDU�SDUN�0867�EH�RXW�RI�WRZQ��DQG�DFFHVVLEOH�ZLWKRXW�DGGLQJ�WR�H[LVWLQJ�FRQJHVWLRQ�RU� ULVN�WR�SHGHVWULDQV�� �$IWHU�DOO��ZH�ZDQW�WKH�UDLO�OLQH�WR�EH�XVHG�E\�SHRSOH�IURP�WKH�RWKHU�HQG�RI�+DGGLQJWRQ��*LIIRUG��WKH�+LOOIRRW��HWF��QRW�MXVW�E\�WKRVH�RQ�WKH�ZHVWHUQ�VLGH�RI�WRZQ��:H�ZDQW� WKH� OLQH� DQG�ZH�ZDQW� LW� VRRQ�� VR�ZH�PXVW� EH�SUDJPDWLF� DV� ZHOO� DV� YLVLRQDU\�� � 7KH� VWDUN� IDFW� LV� WKDW� WR�WHUPLQDWH�WKH�OLQH�RQ�WKH�1RUWK�VLGH�RI�WKH�$��ZRXOG�EH�)$5�FKHDSHU�WKDQ�FRQVWUXFWLQJ�D�QHZ�FURVVLQJ���$FFHVV�IURP�WKH�E\�SDVV� ZRXOG� EH� UHODWLYHO\� VLPSOH�� � ,I� ZH� LQVLVW� RQ� WKH�H[SHQVLYH�RSWLRQ��ZH�ULVN�JHWWLQJ�QRWKLQJ���7KH�5RRGODQGV�VLWH�ZRXOG�EH� HTXDOO\� H[SHQVLYH�� � �$QG�SUREDEO\� LQFRPSDWLEOH�ZLWK� WKH� SODQQHG� H[WHQVLRQ� RI� WKH� H[LVWLQJ� KRVSLWDO� WR�LQFRUSRUDWH�WKH�+HUGPDQIODW�IDFLOLW\��,�GRQ
W�ZULWH�RII�WKH�REMHFWLRQV�RI�WKH�UHVLGHQWV�RI�*DWHVLGH�DV�HDVLO\�DV�0U�/HVOLH�GRHV���7KH�KRXVHV�KDYH�EHHQ�EXLOW�IDU�WRR� FORVH� WR� WKH� ROG� OLQH�� � <RX� FDQ
W� DFFXVH� D� SHUVRQ� RI�1,0%<LVP�IRU�REMHFWLQJ�WR�WKH�QRLVH�DQG�WKH�GDQJHU�RI�WUDLQV�UXQQLQJ�D� IHZ� IHHW� IURP� WKHLU�KRXVH�ZDOOV�� �$V�D�SDUHQW�� ,�ZRXOG�EH�YHU\�XQKDSS\�ZLWK�D�OHYHO�FURVVLQJ�LQ�WKH�PLGGOH�RI�D�KRXVLQJ�HVWDWH���7KH�*DWHVLGH�DQG�.QRZVOH\�3DUN�UHVLGHQWV�KDYH�YHU\�OHJLWLPDWH�FRQFHUQV���6R�DQ\�DWWHPSW�WR�LPSRVH�D�VWDWLRQ�LQ�WKH�FHQWUH�RI��WRZQ��RQ�HLWKHU�VLWH��ZLOO�FHUWDLQO\�OHDG�WR�PDMRU�REMHFWLRQV��SRVVLEO\�D�SXEOLF�HQTXLU\���LQHYLWDEO\�D�SURORQJHG�GHOD\��,�DSSODXG�WKH�VXFFHVV�RI�5$*(6�DV�D�SUHVVXUH�JURXS��DQG�ZLOO�FHUWDLQO\�FRQWLQXH�WR�JLYH�LW�P\�VXSSRUW���%XW�SOHDVH��OHW
V�EH�SUDFWLFDO��ZH�DUH�IDU�PRUH�OLNHO\�WR�VXFFHHG��
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7KH�/RWKLDQ�6WUXFWXUH�3ODQ�DQG�5DLOZD\V
7KH�/RWKLDQ�DUHD�6WUXFWXUH�3ODQ�FRQWDLQV�SURYLVLRQ�IRU�D�FRQVLGHUDEOH�LQFUHDVH�LQ�SRSXODWLRQ���,QGHHG�WKLV�LV�RQH�RI�WKH�IHZ�SDUWV�RI�6FRWODQG�ZKHUH�DQ�LQFUHDVH�LV�SURMHFWHG���,Q�(DVW�/RWKLDQ�LWVHOI��WKH�SRSXODWLRQ�LV�SURMHFWHG�WR�ULVH�E\�����RYHU�WKH�QH[W����\HDUV�DQG�WKH�6WUXFWXUH�3ODQ�DLPV�WR�DFFRPPRGDWH�WKH�ULVH�ZLWK�DQ�DGGLWLRQDO�������QHZ�KRXVHV���:KHUH�WKH\�DUH�WR�EH�ORFDWHG�LV�FXUUHQWO\�WKH�VXEMHFW�RI�D�FRQVXOWDWLRQ�H[HUFLVH��ZLWK� WKH� RSWLRQV� EHLQJ� QHZ� VHWWOHPHQW�� DQ� H[SDQVLRQ� RI�H[LVWLQJ�VHWWOHPHQWV��RU�D�FRPELQDWLRQ�RI�ERWK���:KLFKHYHU��WKHUH�LV�QR�GRXEW�WKDW�PDQ\��RU�SUREDEO\�PRVW��RI�WKHVH�QHZ�UHVLGHQWV�ZLOO�RI�FRXUVH�EH�ZRUNLQJ�LQ�(GLQEXUJK�DQG�WKHVH�DGGLWLRQDO�FRPPXWHUV�ZLOO�UHTXLUH�VRPH�PHDQV�RI�WUDYHO�&RPPXWLQJ�E\�WUDLQ�KDV�EHFRPH�LQFUHDVLQJO\�SRSXODU�LQ�UHFHQW� \HDUV��ZKLFK� RI� FRXUVH� KDV� OHG� WR� WKH� UHYLYDO� LQ� WKH�IRUWXQHV�RI�WKH�1RUWK�%HUZLFN�VHUYLFH��ZKLFK�FDPH�FORVH�WR�H[WLQFWLRQ�LQ�WKH�ODWH�����V���7KH�OLPLWHG��DOWKRXJK�LPSURYHG��VHUYLFH�DYDLODEOH� IURP�'XQEDU�KDV�DOVR�JURZQ� LQFUHDVLQJO\�SRSXODU���$V�DOWHUQDWLYHV�WR�UDLO�WUDYHO��VRPH�SHRSOH�FRPPXWH�E\� EXV� DQG� RI� FRXUVH� PDQ\� JR� E\� FDU�� D� FKRLFH� WKDW� ZLOO�EHFRPH�HYHQ�PRUH�DWWUDFWLYH�ZLWK�WKH�LPPLQHQW�GXDOOLQJ�RI�WKH�$��EHWZHHQ�'XQEDU�DQG�+DGGLQJWRQ�+RZHYHU��FRPPXWLQJ�E\�FDU�ZLOO�OLNHO\�EHFRPH�OHVV�RI�DQ�RSWLRQ�EHFDXVH�RI�WUDIILF�FRQJHVWLRQ��ODFN�RI�SDUNLQJ�DQG�WKH�SURVSHFW�RI�FRQJHVWLRQ�FKDUJLQJ�ZLWKLQ�(GLQEXUJK���0RUH�DQG�PRUH�FRPPXWHUV�ZLOO�VHHN�WKH�RSWLRQ�RI�UDLO�WUDYHO��ZKLFK�LV�DOUHDG\� DW� FDSDFLW\� SRLQW� IRU� SHDN� SHULRGV�� � ,W� LV� WKHUHIRUH�HVVHQWLDO�WKDW�SURYLVLRQ�IRU�LQFUHDVHG�ORFDO�WUDYHO�LV�LQFOXGHG�LQ�WKH�(DVW�&RDVW�0DLQ�/LQH�XSJUDGH�DQG�VSHFLILFDOO\�IRU�D�ORFDO�VHUYLFH�IRU�'XQEDU�LQFOXGLQJ�D�VWDWLRQ�DW�(DVW�/LQWRQ�7KH�TXHVWLRQ�LV�DOVR�UDLVHG�DV�WR�ZKHWKHU�SURYLVLRQ�VKRXOG�EH�PDGH�IRU�D�UDLOZD\�DORQJ�(DVW�/RWKLDQ¶V�VRXWKHUQ�WUDQVSRUW�FRUULGRU�WKDW�ZRXOG�UHLQVWDWH�+DGGLQJWRQ�WR�WKH�UDLO�QHWZRUN��HLWKHU�E\�OLJKW�RU�KHDY\�UDLO���+DGGLQJWRQ�LV�WKH�DGPLQLVWUDWLYH�FHQWUH� RI� (DVW� /RWKLDQ� DQG� DV� VXFK�� LW� DOVR� ³LPSRUWV´�FRPPXWHUV� ZKR� ZRUN� WKHUH� IRU� (DVW� /RWKLDQ� &RXQFLO�� WKH�FRXQW\¶V�ODUJHVW�HPSOR\HU�6LPSO\� UHLQVWDWLQJ� WKH� IRUPHU� +DGGLQJWRQ� EUDQFK� OLQH�ZRXOG�DGG�WR�WKH�FDSDFLW\�SUREOHPV�RQ�WKH�PDLQ�OLQH�DQG�D�SXUHO\�EUDQFK�VHUYLFH�ZLWK�D�FKDQJH�DW�/RQJQLGGU\�ZRXOG�EH�XQVDWLVIDFWRU\���&RQVLGHUDWLRQ�RI�TXDGUXSOLQJ�WKH�PDLQ�OLQH�DV�IDU�DV�/RQJQLGGU\�ZRXOG�KDYH�WR�EH�FRQVLGHUHG���$�QHZ�OLJKW�UDLO�WUDP�URXWH�WKDW�DOVR�VHUYHG�7UDQHQW�ZRXOG�KDYH� WR�EH�DSRVVLELOLW\�:H�DUH�LQGHHG��PXFK�WR�WKH�VXUSULVH�RI�PDQ\��HQWHULQJ�D�QHZ�UDLOZD\�DJH�LQ�WKH�WZHQW\�ILUVW�FHQWXU\���,Q�-XQH�WKH�QHZ�(GLQEXUJK�&URVVUDLO� VHUYLFH�ZLOO� FRPPHQFH� DQG�ZLOO� VHUYH�%UXQVWDQH�DQG�1HZFUDLJKDOO���,W�LV�D�VWDUW��EXW�ZH�VKRXOG�QRZ�EH� ORRNLQJ� WR� H[WHQG� WKLV� VHUYLFH� LQWR� (DVW� /RWKLDQ� YLD�0LOOHUKLOO�DQG�0RQNWRQKDOO�-XQFWLRQ�(DVW�/RWKLDQ¶V�QHZ�UDLOZD\�DJH�LV�IXHOOHG�E\�SRSXODWLRQ�JURZWK�DQG�FRPPXWHU�QHHGV��EXW�LW�VKRXOG�DOVR�KHOS�ULG�ORFDO�URDGV�RI�XQQHFHVVDU\�WUDIILF�


