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�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� ,Q�0D\������WKH�&RUSRUDWH�6HUYLFHV�&RPPLWWHH�UHFRPPHQGHG�FKDQJHV�WR�WKH�

VWUXFWXUH� DQG� GHOLYHU\� RI� &XVWRPHU� 6HUYLFH� DQG� 7RXULVP� �5HSRUW� 1R�
&53������;� UHIHUV��� �$W� WKDW� WLPH� LW�ZDV�DJUHHG� WR� UHYLHZ� WKH�RSHUDWLRQ�DQG�
RSHQLQJ� KRXUV� DIWHU� ��� PRQWKV� ZKHQ� VXIILFLHQW� PRQLWRULQJ� LQIRUPDWLRQ� KDG�
EHHQ� FROODWHG�� � 'XH� WR� VKDUHG� VHUYLFH� GLVFXVVLRQV�� WKLV� UHYLHZ� ZDV� QRW�
XQGHUWDNHQ�LQ���������

�
����� 6LQFH� ������ VWDII� KDYH� FRQWLQXHG� WR� FROOHFW� GDWD� UHJDUGLQJ� WKH� XVDJH� RI� WKH�

%UDQGRQ� RIILFH�� 0LOGHQKDOO� %XV� 6WDWLRQ� DQG� 1HZPDUNHW� *XLQHDV� RIILFH�� � ,W� LV�
WKHUHIRUH�SRVVLEOH�WR�UHYLHZ�WKH�LPSDFW�RI�WKH�GHFLVLRQV�PDGH�LQ�0D\������DQG�
PDNH� UHFRPPHQGDWLRQV� DERXW� WKH� IXWXUH� GHOLYHU\� RI� VHUYLFHV� IURP� WKHVH�
ORFDWLRQV���7KH�FKDQJHV�SURSRVHG�LQ�WKLV�UHSRUW�FRPSOHPHQW�WKH�GHOLYHU\�RI�WKH�
&RXQFLO¶V� QHZ� FXVWRPHU� PRGHO� DV� RXWOLQHG� LQ� 5HSRUW� 1R� 66*������� RI� WKH�
6KDUHG�6HUYLFHV�6WHHULQJ�*URXS����

�
���� 7KH� UHFRPPHQGDWLRQV� SURYLGH� D� SDFNDJH� RI� FKDQJHV� WR� WKH� SURYLVLRQ� RI�

FXVWRPHU� VHUYLFH� DFURVV� )RUHVW� +HDWK�� � 7KH\� HQVXUH� WKDW� VHUYLFH� GHPDQG� LV�
PHW��ZKLOVW�LGHQWLI\LQJ�VRPH�VDYLQJV���7KH�OHYHO�DQG�W\SH�RI�FXVWRPHU�GHPDQG�
ZLOO� FRQWLQXH� WR� EH�PRQLWRUHG�� �:KHUH� IXUWKHU� RSSRUWXQLWLHV� DULVH� WR� LPSURYH�
VHUYLFH� GHOLYHU\� WKHVH� ZLOO� EH� UHSRUWHG� WR� FRXQFLOORUV� DV� DSSURSULDWH�� � )RU�
LQVWDQFH�� WKHUH�PD\�EH�VFRSH� WR� LPSURYH�FXVWRPHU�VHUYLFH�E\�H[SORULQJ�PRUH�
FR�ORFDWLRQ�DQG�MRLQW�SURYLVLRQ�ZLWK�RWKHU�SDUWQHUV����

�
�
��� 5HFRPPHQGDWLRQ�V��
�
���� ,W�LV�UHFRPPHQGHG�WKDW�0HPEHUV�DJUHH�WR��
�

�L�� 5HORFDWH� WKH� FXVWRPHU� DFFHVV� SURYLVLRQ� LQ� %UDQGRQ� WR� WKH� QHZ�
%UDQGRQ�&HQWUH�DQG�ILQG�DOWHUQDWLYH�XVHV�IRU�WKH�H[LVWLQJ�+LJK�6WUHHW�
RIILFH��

�
�LL�� &KDQJH� WKH� RSHQLQJ� KRXUV� RI� WKH� FXVWRPHU� VHUYLFH� RIILFH� DW�

0LOGHQKDOO�%XV�6WDWLRQ�IURP����KRXUV�SHU�ZHHN��������WR���������WR�
���KRXUV��������WR��������WR�PHHW�FXVWRPHU�GHPDQG��
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�
�LLL��,GHQWLI\� LPSURYHPHQWV� WR� WKH� GHVLJQ� RI� WKH� %XV� 6WDWLRQ�� LQFOXGLQJ�

XSJUDGLQJ�WKH�&&79��
�
�LY��:RUN� ZLWK� SDUWQHUV� DQG� WKH� FRPPXQLW\� LQ� 0LOGHQKDOO� WR� LGHQWLI\�

IXWXUH�XVH�RI�WKH�%XV�6WDWLRQ�EXLOGLQJ��DQG�
�
�Y�� 5HGXFH� WKH� 6DWXUGD\� RSHQLQJ� KRXUV� RI� WKH� 1HZPDUNHW� *XLQHDV�

RIILFH�IURP�������WR�������WR�������WR���������
�

�
�
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�
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(�PDLO�
�
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DQG�&RPPXQLWLHV�
�������������
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KHDWK�JRY�XN�
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'DYLQD�+RZHV�
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DQG�&XVWRPHUV���
�������������
GDYLQD�KRZHV#ZHVWVXIIRON�JRY�
XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�
���� 3URYLGLQJ� FXVWRPHU� DFFHVV� IURP� WKH� PRVW� DSSURSULDWH� ORFDWLRQV� DQG� DW�

FRQYHQLHQW�WLPHV�WR�PHHW�GHPDQG�HQDEOHV�WKH�FRXQFLO�WR�GHOLYHU�LWV�VHUYLFHV�LQ�
D� FRVW� HIIHFWLYH� PDQQHU�� � $V� D� UHVXOW�� WKHVH� FKDQJHV� VXSSRUW� WKH� VWUDWHJLF�
SULRULW\� WR�EH�DQ�HIILFLHQW�DQG�HIIHFWLYH�FRXQFLO��'HWDLOHG� ILQDQFLDO�DQG�VWDIILQJ�
LQIRUPDWLRQ�LV�LQ�([HPSW�$SSHQGL[����

�
��� .H\�LVVXHV�
�
���� 7KLV�VHFWLRQ�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�OHYHO�RI�FXVWRPHU�GHPDQG��DORQJ�ZLWK�

GHWDLOV� RI� FXUUHQW� FRVWV� DQG� SRWHQWLDO� LPSURYHPHQWV� WR� VHUYLFH� WR� HQDEOH�
&DELQHW� WR� PDNH� GHFLVLRQV� UHJDUGLQJ� WKH� IXWXUH� RSHUDWLRQ� RI� WKH� %UDQGRQ��
0LOGHQKDOO�%XV�6WDWLRQ�DQG�1HZPDUNHW�FXVWRPHU�DFFHVV�ORFDWLRQV����

�
���� %UDQGRQ�
�
&XUUHQW�VHUYLFH�SURYLVLRQ�DQG�FXVWRPHU�GHPDQG�
�
������ &XVWRPHU�DFFHVV� LQ�%UDQGRQ� LV� FXUUHQWO\�GHOLYHUHG� IURP�D�VPDOO�RIILFH�RQ� WKH�

+LJK�6WUHHW���7KH�RIILFH�LV�VWDIIHG�E\�RQH�SHUVRQ�DQG�LV�RSHQ�������WR�������RQ�
0RQGD\�� 7XHVGD\�� 7KXUVGD\� DQG� )ULGD\�� � 7KH� OHYHO� RI� GHPDQG� LV� UHODWLYHO\�
VPDOO���������FXVWRPHUV�SHU�\HDU��DQ�DYHUDJH�RI�����SHU�PRQWK���,Q�DGGLWLRQ��
KRXVLQJ�RIILFHUV�XVH�D�VPDOO�URRP�WZR�GD\V�SHU�ZHHN�WR�PHHW�FXVWRPHUV���7KLV�
PHHWLQJ� URRP� LV� EHKLQG� WKH� RIILFH�� DFFHVVLEOH� RQO\� YLD� D� VHSDUDWH� HQWUDQFH���
*LYHQ�WKH� OD\RXW�RI� WKH�EXLOGLQJ��ERWK�WKH�FXVWRPHU�VHUYLFH�VWDII�DQG�KRXVLQJ�
RIILFHU� DUH� ORQH� ZRUNLQJ�� � 7KH� FXUUHQW� FRVWV� RI� RSHUDWLQJ� WKLV� EXLOGLQJ� DUH�
��������H[FOXGLQJ�FXVWRPHU�VHUYLFH�VWDII�FRVWV���

�
3URSRVHG�IXWXUH�SURYLVLRQ�
�
������ 6XIIRON�&RXQW\�&RXQFLO�LV�UH�GHYHORSLQJ�WKH�µ2OG�6FKRRO�%XLOGLQJ¶�RQ�WKH�0DUNHW�

6TXDUH��NQRZQ�DV�WKH�%UDQGRQ�&HQWUH��7KH�DLP�RI�WKLV�SURMHFW�LV�WR�SURYLGH�D�
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QXPEHU� RI� SXEOLF� VHUYLFHV� IURP� RQH� ORFDWLRQ� LQ� WKH� KHDUW� RI� WKH� WRZQ�� � ,W� LV�
DQWLFLSDWHG�WKDW�WKH�EXLOGLQJ�ZLOO�EH�RSHQHG�LQ�$SULO��������

�
������ ,W� LV� UHFRPPHQGHG� WKDW� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� PRYHV� LWV� FXVWRPHU�

DFFHVV� SURYLVLRQ� WR� WKLV� QHZ� EXLOGLQJ�� � 7KLV� FR�ORFDWLRQ� ZLOO� SURYLGH� WKH�
RSSRUWXQLW\� IRU� FXVWRPHUV� WR� DFFHVV� D� UDQJH� RI� VHUYLFHV�� LQFOXGLQJ� FRXQW\�
FRXQFLO�� SROLFH� DQG� GLVWULFW�� � ,W� ZLOO� DOVR� SURYLGH� PRUH� VXLWDEOH� RIILFH�
DFFRPPRGDWLRQ�IRU�VWDII�DV�ZHOO�DV�VDIH�DQG�ILW�IRU�SXUSRVH�PHHWLQJ�VSDFH�IRU�
KRXVLQJ�DQG�RWKHU�VHUYLFHV����

�
������ ,W� LV� SURSRVHG� WKDW� WKH� FRXQFLO� VKRXOG� UHWDLQ� LWV� H[LVWLQJ� OHYHO� RI� FXVWRPHU�

VHUYLFH� LQ�%UDQGRQ�DW� OHDVW� LQ� WKH� VKRUW�WHUP�� � 7KHUHIRUH�� LW� LV� UHFRPPHQGHG�
WKDW� )+'&�FXVWRPHU�VHUYLFH� VWDII� VKRXOG�EH�DYDLODEOH� IURP�������XQWLO� ������
IRXU� GD\V� SHU� ZHHN�� DV� LV� WKH� FXUUHQW� DUUDQJHPHQW�� � +RZHYHU�� LW� VKRXOG� EH�
QRWHG�WKDW�WKH�EXLOGLQJ�ZLOO�UHPDLQ�RSHQ�IRU�ORQJHU�KRXUV�VR�FXVWRPHUV�ZLOO�DEOH�
WR�XVH�SXEOLF�FRPSXWHUV�� IRU� LQVWDQFH� WR�XVH�+RPH�/LQN� WR�ELG� IRU�SURSHUWLHV��
DQG�DFFHVV�RWKHU�OHDIOHWV�DQG�LQIRUPDWLRQ��VXFK�DV�WRXULVW�EURFKXUHV���$FFHVV�WR�
RWKHU�SXEOLF� VHFWRU� VHUYLFHV�� VXFK�DV� WKH� OLEUDU\�DQG�&KLOGUHQ¶V�&HQWUH�ZLOO� EH�
RSHQ�IRU�ORQJHU�KRXUV���

�
�
������ )RUHVW� +HDWK� LV� H[SHFWHG� WR� FRQWULEXWH� ILQDQFLDOO\� WR� WKH�PDQDJHPHQW� RI� WKH�

EXLOGLQJ�� �'LVFXVVLRQV� DUH� RQJRLQJ�ZLWK�6XIIRON�&RXQW\�&RXQFLO� VWDII� WR� DJUHH�
WKH� DQQXDO� FRVW�� � +RZHYHU�� RIILFHUV� DQWLFLSDWH� WKDW� WKH� RQJRLQJ� FRQWULEXWLRQ�
VKRXOG� EH� ������� SHU� DQQXP�ZKLFK� LV� WKH� VDPH� DV� WKH� UXQQLQJ� FRVWV� RI� WKH�
H[LVWLQJ� EXLOGLQJ�� � 7KLV� DOVR� LQFOXGHV� WKH� FRXQFLO¶V� FRQWULEXWLRQ� WR� WKH� SXEOLF�
WRLOHWV�ZKLFK�ZLOO� EH� ORFDWHG� LQ� WKH� EXLOGLQJ�� 7KH� FXVWRPHU� VHUYLFH� VWDII� FRVWV�
ZLOO� UHPDLQ�WKH�VDPH��KRZHYHU�� WKHUH�ZLOO�EH�D�VDYLQJ� LQ�WHUPV�RI�FOHDQLQJ�RI�
WKH�H[LVWLQJ�%UDQGRQ�RIILFH���

�
������ 0RYLQJ�WKH�FXVWRPHU�VHUYLFH�SURYLVLRQ�WR�WKH�%UDQGRQ�&HQWUH�ZLOO�UHVXOW�LQ�WKH�

H[LVWLQJ� RIILFH� EHFRPLQJ� YDFDQW�� � 7KHUH� LV�� WKHUHIRUH�� DQ� LPSDFW� RQ� WKH� WRZQ�
ZLWK� D� YDFDQF\� RQ� WKH�+LJK� 6WUHHW�� � 7KH� 3URSHUW\� 7HDP� LV� DOUHDG\� H[SORULQJ�
DOWHUQDWLYH� XVHV� RI� WKH� FXUUHQW� RIILFH�� WKH� ILUVW� IORRU� RI� ZKLFK� LV� OHDVHG� WR� D�
KRXVLQJ� DVVRFLDWLRQ� ZLWK� D� VLWWLQJ� WHQDQW�� 7KH� IXWXUH� XVH� RI� WKH� +LJK� 6WUHHW�
SURSHUW\� ZLOO� QHHG� WR� EH� FRQVLGHUHG� DV� SDUW� RI� WKH� FRXQFLO¶V� ZLGHU� UHYLHZ� RI�
DVVHWV�� ,W� LV� OLNHO\� WKDW� WKH� SURSHUW\�ZLOO� HLWKHU� EH� UH�OHW� RU� VROG� LI� D� VXLWDEOH�
WHQDQW� IRU� WKH� SURSHUW\� GRHV� QRW� FRPH� IRUZDUG�� ,Q� WKH� PHDQWLPH�� XQWLO� DQ�
DOWHUQDWLYH�XVH� IRU� WKLV� EXLOGLQJ� LV� IRXQG�� WKH� FRXQFLO�ZRXOG� UHWDLQ� WKH�DQQXDO�
OLDELOLW\�RI������������

�
���� 0LOGHQKDOO�%XV�6WDWLRQ�
�
&XUUHQW�VHUYLFH�SURYLVLRQ�DQG�FXVWRPHU�GHPDQG�
�
������ 7KH�FRXQFLO¶V�FXVWRPHU�IDFLOLW\�DW�0LOGHQKDOO�%XV�6WDWLRQ�LV�FXUUHQWO\�VWDIIHG����

KRXUV� SHU� ZHHN� ZLWK� WKH� RSHQLQJ� KRXUV� EHLQJ� ������ WR� ������ 0RQGD\� WR�
6DWXUGD\���7KHUH�LV�D�RQH�KRXU�FORVXUH�IRU�OXQFK�RQ�D�6DWXUGD\��EXW�GXULQJ�WKH�
ZHHN�WKHUH� LV�QR� OXQFKWLPH�FORVLQJ��,W� UHTXLUHV�D������)7(��EHIRUH�WDNLQJ� LQWR�
DFFRXQW�FRYHU�IRU�KROLGD\V�DQG�VLFNQHVV���7ZR�PHPEHUV�RI�VWDII�ZRUN�LQ�WKH�%XV�
6WDWLRQ�DQG�ERWK�DUH�RQ�WHPSRUDU\�FRQWUDFWV�XQWLO�WKH�HQG�RI�6HSWHPEHU��������
2QO\�RQH�PHPEHU�RI�VWDII�LV�RQ�GXW\�DW�DQ\�WLPH����7KH�VWDII¶V�UROH�LV�WR�SURYLGH�
FXVWRPHU�VXSSRUW�IRU�)RUHVW�+HDWK�VHUYLFHV���
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�
������ 0RQLWRULQJ� VKRZV� WKDW� ���� RI� FXVWRPHU� TXHULHV� UHODWH� QRW� WR� )RUHVW� KHDWK�

LVVXHV�EXW�WR�EXV�WLPHWDEOHV�DQG�WLFNHWV���7KH�UHPDLQLQJ����UHODWHV�WR�WRXULVW�
LQIRUPDWLRQ�DQG�LV�PDLQO\� LQ�WKH�VXPPHU�PRQWKV��8QOLNH�WKH�FXVWRPHU�DFFHVV�
SRLQWV�LQ�%UDQGRQ�DQG�1HZPDUNHW��WKHUH�LV�QR�GHPDQG�IRU�RWKHU�FRXQFLO�UHODWHG�
FRQWDFWV���7KLV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�FRXQFLO¶V�PDLQ�FXVWRPHU�DFFHVV�SRLQW�
LV�DOVR� ORFDWHG� LQ�0LOGHQKDOO�DQG�DOO�FRXQFLO�EXVLQHVV� LV�GHOLYHUHG�IURP�&ROOHJH�
+HDWK�5RDG���:KLOVW�WKHUH�LV�D�ODUJH�DUHD�SURYLGHG�IRU�WRXULVW�LQIRUPDWLRQ�LQ�WKH�
EXV�VWDWLRQ�� WKHUH� LV�YHU\� OLPLWHG�GHPDQG�VR� WKH�DUHD� LV� FORVHG�� � ,Q�DGGLWLRQ��
WKH�EXLOGLQJ� GHVLJQ�PHDQV� WKDW�ZKHQ� WKLV� DUHD� LV� RSHQ� LW� VWLOO� GRHV�QRW� DOORZ�
FXVWRPHUV� WR� EURZVH� RQ� WKHLU� RZQ�� DV� LQIRUPDWLRQ� LV� GLVSOD\HG� DQG� VWRUHG�
EHKLQG�D�ORZ�FRXQWHU���7KHUH�LV�QR�IL[HG�KHDWLQJ�LQ�WKH�EXLOGLQJ�VR�LQ�ZLQWHU�LW�LV�
FROG�� WKHUH� LV� DOVR� D� VWDII� VDIHW\� LVVXH� DV� WKH� ORZ� FRXQWHU� DIIRUGV� OLPLWHG�
SURWHFWLRQ�����

�
������ 7KH�LQLWLDO�SODQV�IRU�WKH�EXLOGLQJ�GLG�QRW�LQFOXGH�D�VWDII�SUHVHQFH�DQG�WKH�RIILFH�

DUHD�ZDV�D�ODWHU�DGGLWLRQ�WR�WKH�GHVLJQ��$V�D�FRQVHTXHQFH��WKH�RIILFH�DUHD�DQG�
IDFLOLWLHV� DYDLODEOH� WR� VWDII� GR� QRW� SURYLGH� VXLWDEOH� ZRUNLQJ� FRQGLWLRQV�� � )RU�
H[DPSOH�� WKHUH� LV�QR�VHSDUDWH� WRLOHW�VR�VWDII�KDYH� WR� OHDYH� WKH�RIILFH�DQG�XVH�
WKH�SXEOLF�WRLOHWV��7KH�LQDGHTXDWH�KHDWLQJ�LQ�WKH�EXLOGLQJ��LQFOXGLQJ�LQ�WKH�VPDOO�
RIILFH�DUHD��PHDQV�WKDW�VWDII�KDYH�WR�XVH�LQHIILFLHQW�SRUWDEOH�IDQ�KHDWLQJ��7KHUH�
LV�QR�KHDWLQJ�LQ�WKH�SXEOLF�DUHD�IRU�FXVWRPHUV���

�
������ $QDO\VLV�RI�IRRWIDOO�VKRZV�WKDW�GHPDQG�LV�UHODWLYHO\�FRQVLVWHQW�DFURVV�0RQGD\�WR�

6DWXUGD\�� ZLWK� 6DWXUGD\V� UHFHLYLQJ� DSSUR[LPDWHO\� ���� RI� WKH� IRRWIDOO� RI� D�
ZHHNGD\�� � +RZHYHU�� WKHUH� LV� D� VLJQLILFDQW� GURS� LQ� IRRWIDOO� RQ� DOO� GD\V� DIWHU�
������� DQG� HYHQ�PRUH� VLJQLILFDQWO\� DIWHU� ������ ZKHQ� WKHUH� LV� OHVV� WKDQ� RQH�
FXVWRPHU�SHU�GD\�RQ�DYHUDJH���,Q�WKH�ZLQWHU�PRQWKV��FXVWRPHU�GHPDQG�DIWHU�
������ IDOOV� WR� DV� ORZ� DV� RQH� SHUVRQ� SHU� ZHHN�� � 7KH� IRRWIDOO� VWDWLVWLFV� IRU�
���������E\�QXPEHU�DQG�SHUFHQWDJH��DUH�GHWDLOHG�LQ�WKH�WDEOHV�EHORZ���)LJXUHV�
FROODWHG�IRU�WKH�FXUUHQW�\HDU�VKRZ�WKH�VDPH�SDWWHUQV���$V�VWDWHG�DERYH������RI�
WKLV�IRRWIDOO�UHODWHV�WR�EXV�WLPHWDEOHV�DQG�WLFNHW�TXHULHV���7KH�EXV�VWDWLRQ�LWVHOI�
LV� IUHTXHQWO\�XVHG�E\� ILYH�EXV�FRPSDQLHV��HLJKW� FRPSDQLHV�PRUH� LQIUHTXHQWO\�
DQG�WKUHH�1DWLRQDO�([SUHVV�VHUYLFH�URXWHV��� �,W� LV�QRW�SRVVLEOH�WR�HVWLPDWH�WKH�
QXPEHU�RI�SDVVHQJHUV�ZKR�GHSDUW�RU�DOLJKW�DW� WKLV� WKH�EXV�VWDWLRQ��QRU�ZKDW�
SHUFHQWDJH� RI� WKHVH� SDVVHQJHUV� XVH� WKH� EXV� VWDWLRQ� IDFLOLWLHV�� � +RZHYHU� LW� LV�
HVWLPDWHG� WKDW� WKHUH� DUH� ���� ORFDO� EXVHV� XVLQJ� WKH� EXV� VWDWLRQV� GXULQJ� WKH�
ZHHN���,Q�DGGLWLRQ��WKHUH�DUH�WZR�1DWLRQDO�([SUHVV�VHUYLFHV�ZKLFK�VWRS�DW� WKH�
EXV�VWDWLRQ�WKURXJKRXW�WKH�GD\�DQG�QLJKW����

�
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%XV�6WDWLRQ�)RRWIDOO���QXPEHU�RI�FXVWRPHUV�DQG�WLPHV�RI�YLVLWV�
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-XQ���� ����� ������� ������� ������� ������ ������� ���
-XO���� ����� ������� ������� ������� ������ ������� ���
$XJ���� ����� ������� ������� ������� ������ ������� ���
6HS���� ����� ������ ������� ������ ������ ������ ���
2FW���� ����� ������� ������� ������ ������ ������ ���
1RY���� ����� ������� ������� ������ ������ ������ ���
'HF���� ����� ������� ������� ������ ������ ������ ���
-DQ���� ����� ������� ������� ������ ������ ������ ���
)HE���� ����� ������� ������� ������ ������ ������ ���
0DU���� ����� ������� ������� ������ ������ ������ ���

� � � � � � � �
$YHUDJH� ����� ������� ������� ������ ������ ������ �
�
3URSRVHG�IXWXUH�SURYLVLRQ�
�
������ 7KH� EXV� VWDWLRQ� EXLOGLQJ� LV� DQ� LPSRUWDQW� IDFLOLW\� LQVRIDU� DV� LW� SURYLGHV�

VRPHZKHUH�IRU�SDVVHQJHUV�WR�ZDLW��DFFHVV�WR�EDVLF�WUDYHO� LQIRUPDWLRQ�DQG�XVH�
RI� WKH� WRLOHW�� � +RZHYHU�� JLYHQ� WKH� OHYHO� RI� GHPDQG� DQG� W\SH� RI� HQTXLULHV� LW�
KDQGOHV� �L�H�� QRQ�FRXQFLO� VHUYLFH� UHODWHG��� LW� LV� SURSRVHG� WKDW� WKH�%XV�6WDWLRQ�
VKRXOG�LQ�IXWXUH�EH�VWDIIHG�IRU�VL[�KRXUV�EHWZHHQ�������DQG���������2XWVLGH�RI�
WKHVH�KRXUV��WKH�EXLOGLQJ�ZLOO�UHPDLQ�RSHQ�WR�HQDEOH�D�SODFH�RI�VKHOWHU�DQG�XVH�
RI�SXEOLF�WRLOHWV�IURP�������WR���������������7KH�EXV�VWDWLRQ�LV�ZHOO�XVHG�EXW�LW�
LV�QRW�IHOW�WKDW�WKH�DEVHQFH�RI�D�VWDII�HDUO\�PRUQLQJ�RU�ODWH�HYHQLQJ�ZRXOG�KDYH�
DQ� DGYHUVH� LPSDFW� RQ� EXV� XVHU� QXPEHUV� DQG� LW� ZRXOG� FRQWLQXH� WR� VHUYH� LWV�
SULPDU\�SXUSRVH���
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�
������ $FFHVV� WR�EXV� LQIRUPDWLRQ�ZLOO�EH�PDLQWDLQHG��ZLWK�DOO� WLPHWDEOHV�GLVSOD\HG� LQ�

DQG�DURXQG�WKH�EXV�VWDWLRQ��7LFNHWV�IRU�ORFDO�URXWHV�FDQ�EH�SXUFKDVHG�RQ�ERDUG�
IURP� GULYHUV� IRU� DOO� ORFDO� VHUYLFHV�� � ,Q� DGGLWLRQ�� 1DWLRQDO� ([SUHVV� WLFNHWV� DUH�
DYDLODEOH�WKURXJK�D�YDULHW\�RI�PHDQV�LQFOXGLQJ����

• IURP�WKH�EXV�GULYHU�
• IURP�ORFDO�WUDYHO�DJHQWV��
• 7LFNHWV�DQG�7RXUV��5$)�0LOGHQKDOO�
• E\�SKRQH�
• RQOLQH�
�

������ ,QFRPH� IURP� 1DWLRQDO� ([SUHVV� WLFNHWV� LV� DSSUR[LPDWHO\� ����� SHU� PRQWK�
�������� SHU� DQQXP��� � $� UHGXFWLRQ� LQ� RIILFH� RSHQLQJ� KRXUV� PD\� UHGXFH� WKH�
LQFRPH�IURP�1DWLRQDO�([SUHVV�WLFNHWV��KRZHYHU�WKLV�ZLOO�EH�RIIVHW�E\�D�UHGXFWLRQ�
LQ�FRVWV����

�
������ ,Q� DGGLWLRQ�� WKH� FRXQFLO� KDG� D� IXQGLQJ� DJUHHPHQW� ZLWK� WKH� 0LOGHQKDOO� 3DULVK�

&RXQFLO�E\�ZD\�RI�D� FRQWULEXWLRQ� WR� WKH�SURYLVLRQ�RI� WRXULVW� LQIRUPDWLRQ�� �7KH�
3DULVK¶V�FRQWULEXWLRQ�DPRXQWHG�WR��������SHU�DQQXP�IRU�WKUHH�\HDUV�VXEMHFW�WR�
D� UHYLHZ�DIWHU� WZR� \HDUV� �SDSHU�&20������;��� � ,W� LV� XQFOHDU�ZKDW� UHYLHZ�� LI�
DQ\��ZDV�FDUULHG�RXW�DIWHU�WZR�\HDUV���$OWHUQDWLYH��PRUH�DSSURSULDWH��ORFDWLRQV�
IRU� WRXULVW� LQIRUPDWLRQ�SURYLVLRQ� LQ�0LOGHQKDOO� VKRXOG�EH� VRXJKW�DQG� WKLV�PD\�
LQIRUP�GLVFXVVLRQV�DERXW�WKH�ZLGHU�SXEOLF�VHFWRU�HVWDWH� LQ�WKH�WRZQ���7KLV�ZLOO�
EH�LPSRUWDQW�WR�UHVROYH�EHIRUH�WKH�FRPSOHWLRQ�RI�WKH�0XVHXP�SURMHFW���ZLWK�LWV�
DQWLFLSDWHG�LQFUHDVH�LQ�YLVLWRUV���

�
������ $V�ZHOO�DV�DFWLQJ�DV�DQ�LQIRUPDWLRQ�SRLQW�IRU�EXV�UHODWHG�TXHULHV��VWDII�DOVR��L��

PRQLWRU�WKH�XVH�RI�WKH�SXEOLF�WRLOHWV�ORFDWHG�LQVLGH�WKH�EXV�VWDWLRQ��DOEHLW�WKH\�
DUH�QRW�LQ�GLUHFW� OLQH�RI�VLJKW���LL��UHSOHQLVK�WKH�GULQNV�YHQGLQJ�PDFKLQHV��DQG�
�LLL�� ORFN� WKH� EXLOGLQJ� �FXUUHQWO\� DW� �������� � $OWHUQDWLYH� DUUDQJHPHQWV�ZLOO� EH�
PDGH�WR�FORVH�WKH�EXLOGLQJ�LQ�WKH�HYHQLQJ�DW��������

�
������� 7KH� UHGXFWLRQ� LQ� KRXUV� ZLOO� QRW� FKDQJH� WKH� ORQH� ZRUNLQJ� DUUDQJHPHQWV� EXW�

VWDIILQJ�EHWZHHQ�FRUH�KRXUV�RI�������DQG�������ZLOO�HQDEOH�IUHTXHQW�FKHFNV�WR�
EH� FDUULHG� RXW�0RQGD\� WR�6DWXUGD\�� 7KH�&&79� FRYHUDJH� DQG�PRQLWRULQJ� DOVR�
QHHGV�WR�EH�XSJUDGHG�DQG�DQ�DXGLW�XQGHUWDNHQ�WR�HQVXUH�WKDW�LWV�GHVLJQ�FDQ�EH�
LPSURYHG�WR�UHGXFH�WKH�OLNHOLKRRG�RI�DQWL�VRFLDO�EHKDYLRXU���7KLV�VKRXOG�EH�GRQH�
LQ�FRQMXQFWLRQ�ZLWK�3ROLFH�DQG�FRPPXQLW\�VDIHW\�FROOHDJXHV���

�
��������,W� LV�UHFRPPHQGHG�WKDW�WKH�ZD\�WKH�%XV�6WDWLRQ�EXLOGLQJ� LV�RSHUDWHG�VKRXOG�

EH� NHSW� XQGHU� UHYLHZ�� LQFOXGLQJ� LQYROYLQJ� SDUWQHUV� DQG� WKH� 0LOGHQKDOO���
FRPPXQLW\���

�
���� 1HZPDUNHW�*XLQHDV�RIILFH�
�
&XUUHQW�VHUYLFH�SURYLVLRQ�DQG�FXVWRPHU�GHPDQG�
�
������ 7KH�1HZPDUNHW�*XLQHDV�RIILFH�LV�RSHQ�VL[�GD\V�SHU�ZHHN��0RQGD\�WR�6DWXUGD\���

2SHQLQJ� KRXUV�0RQGD\� WR� 7KXUVGD\� DUH� ������ WR� ������ DQG� )ULGD\� ������ WR�
��������2Q�D�6DWXUGD\��WKH�RIILFH� LV�RSHQ�IURP�������XQWLO���������$V�SDUW�RI�
WKH�FXVWRPHU�VHUYLFH�UHVWUXFWXUH�LQ������LW�ZDV�VXJJHVWHG�WKDW�WKHUH�PLJKW�EH�
PHULW� LQ� UHYLHZLQJ� WKH� 6DWXUGD\� RSHQLQJ� KRXUV� DQG�RU� WKH� LQWURGXFWLRQ� RI�
VHDVRQDO� RSHQLQJ�� � ,W� ZDV� WKHUHIRUH� SURSRVHG� WKDW� WKH� OHYHO� RI� XVDJH� EH�
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PRQLWRUHG� DQG� D� IXUWKHU� UHYLHZ� FDUULHG� RXW� DIWHU� ��� PRQWKV� �SDSHU�
&53������;�UHIHUV����6LQFH�WKHQ��WKH�W\SH�DQG�OHYHO�RI�VHUYLFH�GHPDQG�LQ�WKH�
1HZPDUNHW�RIILFHV�KDV�EHHQ�PRQLWRUHG��

�
������ 7KH� WDEOHV� EHORZ� VKRZ� WKH� OHYHO� RI� GHPDQG� LQ� �������� IRU� ZHHNGD\V� DQG�

6DWXUGD\V�� �)RRWIDOO� VWDWLVWLFV�FROODWHG� LQ���������VKRZV�VLPLODU�SDWWHUQV��7KH�
W\SH�RI�HQTXLU\�YDULHV�EHWZHHQ�D�ZHHNGD\�DQG�D�6DWXUGD\���,Q�JHQHUDO�WHUPV��
FXVWRPHU� HQTXLULHV� RQ� D�ZHHNGD\� DUH�PRUH� FRPSOLFDWHG� DQG� UHTXLUH� D�PRUH�
OHQJWK\�GLVFXVVLRQ��IRU�H[DPSOH��FRXQFLO�WD[�DQG�EHQHILWV�TXHULHV���,Q�FRQWUDVW��
WKH� W\SH� RI� GHPDQG� RQ� D� 6DWXUGD\� LV� OHVV� LQYROYHG� DQG� UHTXLUHV� D� TXLFNHU�
UHVSRQVH�� IRU� H[DPSOH� GURSSLQJ� RII� SDSHUZRUN�� � ,W� LV� IHOW� WKDW� DSSUR[LPDWHO\�
���� RI� TXHULHV� UHODWH� WR� WRXULVP�� WKH� UHPDLQLQJ� ���� RI� GHPDQG� UHODWHV� WR�
RWKHU�FRXQFLO�VHUYLFHV�VXFK�DV�EHQHILWV��KRXVLQJ�DQG�FRXQFLO�WD[���

�
������ ,W�KDG�EHHQ�DQWLFLSDWHG�WKDW�WKHUH�ZRXOG�EH�D�VHDVRQDO�YDULDWLRQ�LQ�WKH�QXPEHU�

RI�FXVWRPHUV�ZLWK�D�KLJKHU�QXPEHU�RI�YLVLWRUV�LQ�WKH�VXPPHU�PRQWKV�FRPSDUHG�
WR�ZLQWHU���+RZHYHU��DV�FDQ�EH�VHHQ�IURP�WKH�ILJXUHV�WKLV� LV�QRW�WKH�FDVH�DQG�
WKHUH� LV� OLWWOH�GLIIHUHQFH� LQ�WKH�QXPEHU�RI�YLVLWRUV�WKURXJKRXW�WKH�\HDU��$FURVV�
WKH� \HDU�� WKH� QXPEHU� RI� YLVLWRUV� RQ� D�6DWXUGD\� UHGXFHV� DIWHU� ������� � ,Q� WKH�
VXPPHU� PRQWKV�� ���� RI� YLVLWV� DUH� PDGH� EHIRUH� ������ DQG� LQ� ZLQWHU� WKLV�
LQFUHDVHV�WR�������

�
� :HHNGD\V��������� 6DWXUGD\���������
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� � � � �RSHQ���
KRXUV�� � � � �RSHQ���

KRXUV��
$SULO� ������ ��� ���� ����� ���� �� ��� ����
0D\� ������ ��� ��� ����� ���� �� ��� ����
-XQH� ������ ��� ��� ����� ���� �� ��� ����
-XO\� ������ ��� ��� ����� ���� �� ��� ����
$XJXVW� ������ ��� ��� ����� ���� �� ��� ����
6HSWHPEHU� ������ ��� ��� ����� ���� �� ��� ����
2FWREHU� ������ ��� ���� ����� ���� �� ��� ����
1RYHPEHU� ������ ��� ��� ����� ���� �� ��� ����
'HFHPEHU� ������ ��� ��� ����� ���� �� ��� ����
-DQXDU\� ������ ��� ���� ����� ���� �� ��� ����
)HEUXDU\� ������ ��� ��� ����� ���� �� ��� ����
0DUFK� ������ ��� ���� ����� ���� �� ��� ����

�
3URSRVHG�IXWXUH�SURYLVLRQ�
�
������ %DVHG�RQ�WKH�DERYH�ILJXUHV��LW�LV�VXJJHVWHG�WKDW�WKH�0RQGD\�WR�)ULGD\�RSHQLQJ�

WLPHV� UHPDLQ� XQFKDQJHG�� � ,W� LV� DOVR� UHFRPPHQGHG� WKDW� RQ� D� 6DWXUGD\�� WKH�
RIILFH� LV� FORVHG�DW�������� �&ORVLQJ� WKH�RIILFH� WZR�KRXUV�HDUOLHU�ZLOO� UHVXOW� LQ� D�
VDYLQJ�RI������������ZLWK�OLWWOH�RU�QR�LPSDFW�RQ�VHUYLFH�SURYLVLRQ���7KH�ILQDQFLDO�
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LPSOLFDWLRQV� RI� WKLV� UHFRPPHQGDWLRQ� DUH� GHWDLOHG� LQ� WKH� H[HPSW� DSSHQGL[� WR�
WKLV�UHSRUW��

�
������ :KLOVW� WKH�RIILFH�GRHV�SURYLGH�VSDFH�IRU� WKH�GLVSOD\�RI� WRXULVP� OLWHUDWXUH�� LW� LV�

IHOW�WKDW�LPSURYHPHQWV�WR�WKH�VHUYLFH�FRXOG�EH�PDGH���)RU�LQVWDQFH��WKHUH�PD\�
EH� VFRSH� WR�GLVFXVV�DOWHUQDWLYH� ORFDWLRQV�� VXFK�DV� VLWHV�PRUH� OLNHO\� WR�DWWUDFW�
WRXULVWV�� � 7KH� FRXQFLO� VKRXOG� NHHS� DQ� RSHQ� GLDORJXH� ZLWK� RWKHU� SDUWQHUV� LQ�
1HZPDUNHW�DV�WR�WKH�IXWXUH�ORFDWLRQ�RI�WRXULVW�LQIRUPDWLRQ��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
%UDQGRQ�
�
���� &XVWRPHU�DFFHVV�LQ�%UDQGRQ�FRXOG�EH�UHWDLQHG�LQ�LWV�FXUUHQW�ORFDWLRQ��+RZHYHU��

FXVWRPHUV�DQG�WKH�FRXQFLO�ZRXOG�QRW�EHQHILW�IURP�WKH�RSSRUWXQLWLHV�ZKLFK�FDQ�
DULVH�IURP�FR�ORFDWLRQ�ZLWK�RWKHU�VHUYLFHV��

�
0LOGHQKDOO�%XV�6WDWLRQ�
�
���� 2QH� RSWLRQ� LV� WR� UHPRYH� VWDII� HQWLUHO\� IURP� WKH� %XV� 6WDWLRQ� DV� WKHUH� LV� QR�

GHPDQG� IRU� WKH� FRXQFLO¶V� FRUH� VHUYLFHV� DQG� EXV� WLPHWDEOLQJ� DQG� WLFNHW�
LQIRUPDWLRQ� LV�SURYLGHG�HOVHZKHUH�� �7KLV�ZRXOG� UHVXOW� LQ�D�VDYLQJ�RI����������
WDNLQJ� LQWR� DFFRXQW� WKH� ORVV� RI� LQFRPH� IURP�1DWLRQDO� ([SUHVV� DQG� WKH� 3DULVK�
&RXQFLO�� �+RZHYHU�� WKH� FRXQFLO¶V� SURSHUW\� WHDP�EHOLHYH� WKDW� UHPRYLQJ� D� VWDII�
SUHVHQFH� DOWRJHWKHU� FRXOG� UHVXOW� LQ� KLJKHU�PDLQWHQDQFH� DQG� LQVXUDQFH� FRVWV��
HVWLPDWHG�DW����������IURP�FXUUHQW�FRVWV�RI���������GXH�WR�D�SRWHQWLDO� OLNHO\�
LQFUHDVH� LQ� DQWL�VRFLDO� EHKDYLRXU�� � 7KLV� LV� QRW�� WKHUHIRUH�� FRQVLGHUHG� WR� EH� D�
YLDEOH� RSWLRQ� DW� WKLV� WLPH� EXW� FRXOG� EH� UHYLHZHG� LQ� WKH� IXWXUH� IROORZLQJ�
LPSURYHPHQWV�WR�WKH�EXLOGLQJ�GHVLJQ�DQG�&&79���

�
1HZPDUNHW�*XLQHDV�RIILFH�
�
���� 7KHUH�DUH�D�QXPEHU�RI� DOWHUQDWLYH�RSWLRQV� IRU� WKH�*XLQHDV�RIILFH�� � ,QFOXGLQJ���

�L��FORVH�HDUO\�RQ�D�6DWXUGD\�LQ�WKH�ZLQWHU��KRZHYHU��DV�QRWHG�LQ�WKH�ILJXUHV�LQ�
VHFWLRQ�IRXU��WKHUH�LV�OLWWOH�GLIIHUHQFH�EHWZHHQ�VXPPHU�DQG�ZLQWHU�GHPDQG��DQG�
�LL�� GR� QRW� RSHQ� DW� DOO� RQ� 6DWXUGD\�� � 7KHVH� DOWHUQDWLYH� RSWLRQV� VKRXOG� EH�
FRQVLGHUHG� LQ� WKH� IXWXUH� IROORZLQJ� D� PRUH� GHWDLOHG� FRQVLGHUDWLRQ� RI� WRXULVW�
LQIRUPDWLRQ�SURYLVLRQ�LQ�WKH�WRZQ���

�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KH� UHFRPPHQGDWLRQV� UHODWLQJ� WR� %UDQGRQ� UHPRYH� WKH� LVVXH� RI� VWDII� ORQH�

ZRUNLQJ�����
�
������ 7KHUH� DUH� VRPH� DQWL�VRFLDO� EHKDYLRXU� LVVXHV� WR� EH� UHVROYHG� DW� WKH�0LOGHQKDOO�

%XV� 6WDWLRQ� DQG� WRLOHWV� ZKLFK� � RFFXU� HYHQ� ZKHQ� WKH� EXLOGLQJ� LV� VWDIIHG�� 7KH�
FRXQFLO�ZLOO�VHHN�WKH�DGYLFH�RI�WKH�6XIIRON�&RQVWDEXODU\�&ULPH�5HGXFWLRQ�2IILFHU�
DERXW�KRZ� WR�PLQLPLVH�DQ\�GDPDJH�DQG� OLDLVH�ZLWK� WKH�6DIHU�1HLJKERXUKRRG�
7HDP��$Q�XSJUDGH�WR�WKH�&&79�FRYHUDJH�DQG�PRQLWRULQJ�LV�DOVR�QHFHVVDU\���

�
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���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�
$VVHVVPHQW��

�
������ 7KH� FRXQFLO� LV� FRPPLWWHG� WR� HQVXULQJ� WKDW� LW� GHOLYHUV� VHUYLFHV� LQ� D� IDLU� DQG�

HTXLWDEOH� PDQQHU�� � 7KHVH� FKDQJHV� ZLOO� QRW� KDYH� D� QHJDWLYH� LPSDFW� RQ�
FXVWRPHUV�DV�DOWHUQDWLYH�PHWKRGV�RI�DFFHVVLQJ�LQIRUPDWLRQ�DUH�DYDLODEOH���

�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KHUH� DUH� QR� VLJQLILFDQW� VXVWDLQDELOLW\� LVVXHV�� DOWKRXJK� WKHUH� ZLOO� EH� VRPH�

EHQHILWV�LQ�WHUPV�RI�D�UHGXFWLRQ�LQ�KHDWLQJ�DQG�RWKHU�UXQQLQJ�FRVWV����
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
�������1RQH�LGHQWLILHG���
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� &RQVXOWDWLRQ�KDV�EHHQ�FDUULHG�RXW�ZLWK�VWDII�HPSOR\HG�DW�HDFK�VLWH� WR�HQVXUH�

WKHUH� LV� IXOO� XQGHUVWDQGLQJ� RI� WKH� FXVWRPHU� VHUYLFH� GHPDQG� DQG� IXUWKHU�
FRQVXOWDWLRQ�ZLOO�EH�FDUULHG�RXW�DERXW�FKDQJHV�WR�ZRUNLQJ�KRXUV���&RQVXOWDWLRQ�
ZLWK� WKH� 3RUWIROLR� +ROGHU� KDV� DOVR� EHHQ� XQGHUWDNHQ�� � ,QSXW� KDV� DOVR� EHHQ�
VRXJKW�IURP�WKH�+HDG�RI�:DVWH�0DQDJHPHQW�DQG�3URSHUW\�6HUYLFHV�WR�HQVXUH�
WKDW�DOO�SURSHUW\� LVVXHV�DUH�FRQVLGHUHG���,Q�DGGLWLRQ��WKH�YLHZV�RI�WKH�+HDG�RI�
(FRQRPLF� 'HYHORSPHQW� DQG� *URZWK� KDYH� EHHQ� WDNHQ� LQWR� DFFRXQW� � IRU� D�
VWUDWHJLF�RYHUYLHZ�RI�WRXULVP��&RQVXOWDWLRQ�KDV�DOVR�EHHQ�XQGHUWDNHQ�ZLWK�WKH�
&RXQFLO¶V�&RPPXQLW\�6DIHW\�2IILFHU�DQG�+HDOWK�DQG�6DIHW\�0DQDJHU��� �

�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW��SRWHQWLDO�KD]DUGV�RU�RSSRUWXQLWLHV�DIIHFWLQJ�FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

&XVWRPHU�DFFHVV�
SURYLVLRQ�GRHV�QRW�
PHHW�FXVWRPHUV¶�
FKDQJLQJ�H[SHFWDWLRQV�

+LJK� (QVXUH�WKH�FRXQFLO�
RIIHUV�VHUYLFHV�WKDW�DUH�
HDV\�WR�DFFHVV�DW�D�WLPH�
WKDW�LV�FRQYHQLHQW�
WKURXJK�LPSOHPHQWDWLRQ�
RI�FXVWRPHU�DFFHVV�
VWUDWHJ\�

/RZ�

&RXQFLO�IDLOV�WR�
LGHQWLI\�RSSRUWXQLWLHV�
IRU�GHOLYHULQJ�FR�
RUGLQDWHG�DFFHVV�ZLWK�
RWKHU�SDUWQHUV�

0HGLXP� :RUN�FORVHO\�ZLWK�
SDUWQHUV�WR�LGHQWLI\�
RSSRUWXQLWLHV�IRU�VKDUHG�
SXEOLF�DFFHVV�

/RZ�

�
��� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� 7KHUH�DUH�QR�OHJDO�DQG�SROLF\�LPSOLFDWLRQV����7KH�SURSRVHG�FKDQJHV�FRPSOHPHQW�

WKH�FRXQFLO¶V�GUDIW�&XVWRPHU�$FFHVV�6WUDWHJ\���
�
���� :DUG�V��DIIHFWHG�
�
������ $OO�
�
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���� %DFNJURXQG�SDSHUV�
�
����� 5HSRUW�1R�66*�������RI�WKH�6KDUHG�6HUYLFHV�6WHHULQJ�*URXS����
� ([HPSW�5HSRUW�1R�&53������;�RI�WKH�&RUSRUDWH�6HUYLFHV�&RPPLWWHH��
�
���� 'RFXPHQWV�DWWDFKHG�
�
������$SSHQGL[���±�)LQDQFLDO�DQG�5HVRXUFH�,PSOLFDWLRQV��([HPSW�XQGHU�3DUDJUDSK�
� � � ���
�
�


