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3,1('$/(�±�(YHQ�ZLWK�WKH�RIILFLDO�OHWWHU�LQ�WKHLU�KDQGV��
-DQ�$OOHQ�DQG�0LNH�0F)DUODQG�ZHUH�D�ELW�FDXWLRXV�WR�FHO�
HEUDWH� WKH�XQXVXDO�VWDWXV�RI�EHFRPLQJ�OHDVHKROGHUV� WR� WKH�
PLQHUDO�ULJKWV�XQGHU�WKHLU�ODQG�WR�SURWHFW�LW�IURP�HQHUJ\�GH�
YHORSPHQW�

2Q�0RQGD\��0F)DUODQG� FRQILUPHG�ZLWK� WKH�2IILFH� RI�
6WDWH�/DQGV�DQG�,QYHVWPHQWV�WKDW�\HV��KLV�QDPH�LV�RQ�WKH�����
DFUH�SDUFHO¶V�OHDVH�IRU�WKH�QH[W�ILYH�\HDUV��,Q�UHWXUQ��WKH\�ZLOO�
SD\������SHU�\HDU�WR�WKH�VWDWH��DQG�DQ\�FRPSDQ\�WKDW�PLJKW�
ZDQW�WR�XVH�WKH�VXUIDFH�PXVW�QRZ�QHJRWLDWH�ZLWK�0F)DUODQG��
$OOHQ�DQG�WKH�VWDWH�RI�:\RPLQJ��7KH�DFWXDO�OHDVH�LV�LQ�WKH�
PDLO��OLWHUDOO\��WR�EH�VLJQHG��QRWDUL]HG�DQG�UHWXUQHG�
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PD\�WKH�VWDWH�ZDV�DXFWLRQLQJ�RII�PLQHUDO�ULJKWV�XQGHUQHDWK�
WKHLU�SURSHUW\��QHLJKERUV��QHDUE\�EXVLQHVVHV��VXEGLYLVLRQV�±�
DQG�WKH�ULYHUEHG�LWVHOI�±�IRU�WKH�ILUVW�WLPH�LQ�-XO\������

0F)DUODQG�DQG�$OOHQ�OHDUQHG�WKDW�26/,�SUHIHUV�WR�OHDVH�
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OLPLQDU\�VWDJH�

3DWW\�5DFLFK��FKDLUPDQ�RI� WKH�6XEOHWWH�&HQWHU�ERDUG��
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%RWK�WKH�6XEOHWWH�&HQWHU�DQG�6&5+&'�DUH�RQ�³ILQDQ�
FLDOO\�XQVXVWDLQDEOH�SDWKV´�XQOHVV�WKH\�SDUWQHU�WR�EXLOG�D�
FULWLFDO�DFFHVV�KRVSLWDO�DQG�ORQJ�WHUP�OLYLQJ�IDFLOLW\��VDLG�
'DYH�'RRUQ��DGPLQLVWUDWLYH�GLUHFWRU�DW�WKH�6&5+&'��:LWK�
D�KRVSLWDO��WKH�'LVWULFW�ZRXOG�UHFHLYH�D�SURMHFWHG����PLOOLRQ�
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FDUH�DQG�SULYDWH�LQVXUDQFH��'RRUQ�DGGHG�

'RRUQ¶V�SURMHFWLRQV�FDPH�IURP�D�ILQDQFLDO�³GUDIW�VXP�
PDU\´�UHOHDVHG�E\�(LGH�%DLOO\�RQ�WKH�IHDVLELOLW\�RI�EXLOGLQJ�
D�����PLOOLRQ�IDFLOLW\�FRQWDLQLQJ�D�FULWLFDO�DFFHVV�KRVSLWDO��
ORQJ�WHUP�OLYLQJ�IDFLOLW\��PHPRU\�FDUH�XQLW�DQG�VKDUHG�IDFLO�
LWLHV��'RRUQ�DGGHG�WKDW�WKH�����PLOOLRQ�LV�D�³FRQVHUYDWLYH´�
HVWLPDWH��DQG�VDLG�KH�EHOLHYHG�WKDW�FRVWV�ZLOO�FRPH�LQ�ORZHU��
SDUWLFXODUO\�LI�WKH�GLVWULFW�WDNHV�DGYDQWDJH�RI�ORZ�LQWHUHVW�
UDWHV�RQ�RIIHU�E\�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH�
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HQQH��DQG�*DVWRQ�*RVDU�RI�3LQHGDOH��UDLVHG�FRQFHUQV�DERXW�
WKH�ILQDQFLDO�SURMHFWLRQV�SUHVHQWHG�E\�WKH�6&5+&'��+HDOH\�
ZRUULHG�WKDW�LI�WKH�86'$�ORDQ�LV�GHQLHG��DQG�WKH�6XEOHWWH�
&HQWHU�LV�XQGHU�GLVWULFW�RZQHUVKLS��WKLV�ZRXOG�³MHRSDUGL]H�
WKH�IXWXUH�RI�VHQLRU�FDUH�LQ�6XEOHWWH�&RXQW\�´
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6&5+&'�WR�ILQDQFLDOO\�VXVWDLQ�LWV�SURSRVHG�
SURMHFW��FLWLQJ�D�GHFOLQLQJ�JDV�DQG�RLO�LQGXVWU\�
DQG�GRZQZDUG�WUHQGV�LQ�WKH�FRXQW\¶V�SRSXOD�
WLRQ�DQG�UHYHQXH��+H�DOVR�GLVFXVVHG�WKH�KLJK�
QXPEHU�RI�XQLQVXUHG�SHRSOH�LQ�WKH�FRPPXQLW\�
DQG�WKH�VWDWH¶V�UHIXVDO�WR�MRLQ�0HGLFDLG�([SDQ�
VLRQ�DV�RWKHU�IDFWRUV��$Q�DWWHPSW�WR�SXW�0HGLF�
DLG�H[SDQVLRQ�RQ�WKH��6WDWH�/HJLVODWXUH¶V������
DJHQGD�IRU�D�IXOO�YRWH�IDLOHG�LQ�FRPPLWWHH�RQ�
WKH�0RQGD\�IROORZLQJ�WKH�PHHWLQJ�

+HDOH\�RXWOLQHG�D�FRXQWHUSURSRVDO�WR�WXUQ�
WKH�6XEOHWWH�&HQWHU�LQWR�D�³FRXQW\�PHPRULDO�
KRVSLWDO´�IXQGHG�E\�WKH�FRXQW\�XQGHU�D�JRY�
HUQLQJ�ERDUG�DSSRLQWHG�E\�WKH�FRPPLVVLRQHUV��
7KH�SURSRVDO�KLQJHG�RQ�WKH�KRSH� WKDW� OHJLV�
ODWLRQ�WR�FUHDWH�D�VHQLRU�KHDOWK�FDUH�VHUYLFHV�
GLVWULFW�ZLOO�SDVV� WKURXJK� WKH�/HJLVODWXUH��$�
ELOO�WR�FUHDWH�WKHVH�GLVWULFWV�IDLOHG�LQ�WKH�6HQDWH�
ODVW�\HDU��EXW�SDVVHG�WKURXJK�WKH�-RLQW�/DERU��
+HDOWK�DQG�6RFLDO�6HUYLFHV�,QWHULP�&RPPLWWHH�
WR�EH�LQWURGXFHG�LQ�WKH������OHJLVODWLYH�VHVVLRQ�
$�WKLUG�DOWHUQDWLYH�±�WKH�KRVSLWDO�GLVWULFW
:\RPLQJ�VWDWH�VWDWXWH�DOORZV�IRU�DQ�HOHFWHG�

ERDUG� RI� ILYH� WR� VHYHQ� WUXVWHHV� WR� JRYHUQ� D�
KRVSLWDO�GLVWULFW�DQG�OHY\�XS�WR���PLOOV��&RP�
PLVVLRQHU�7RP�1REOH�H[SODLQHG�DW�WKH�)HE����
PHHWLQJ�WKDW�D�SURSRVHG�KRVSLWDO�GLVWULFW�PXVW�
JR�EHIRUH�WKH�SXEOLF�RQ�D�EDOORW�LQ�1RYHPEHU��
8SRQ�DSSURYDO�E\�WKH�FRXQW\�DQG�YRWHUV��RQFH�
D� QHZ�KRVSLWDO� GLVWULFW� ERDUG� LV� HOHFWHG�� WKH�
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0HPEHUV�RI�ERDUGV�DQG�WKH�SXEOLF�GLVFXVV�WKH�IXWXUH�RI�KHDOWK�FDUH�LQ�VPDOO�
JURXSV�RQ�)ULGD\��)HE�����3LFWXUHG��IURP�OHIW��DUH�6XEOHWWH�&HQWHU�ERDUG�PHPEHU�
.DUHQ�6QRZ��6KDURQ�5XWVFK��FOLQLFDO�VHUYLFHV�FRRUGLQDWRU�DW�WKH�5XUDO�+HDOWK�
&DUH�'LVWULFW��9LFN\�0DUVKDOO��WUDXPD�FRRUGLQDWRU�DW�WKH�5+&'��0LNH�3RPSH\��
WUXVWHH�RQ�WKH�5+&'�ERDUG�DQG�6DP�%L[OHU��HFRQRPLF�GHYHORSPHQW�FRQVXOWDQW�

8S�QH[W
7KH� 6XEOHWWH� &RXQW\� 5XUDO� +HDOWK�
&DUH� %RDUG�� 6XEOHWWH� &RXQW\� &RP�
PLVVLRQHUV�DQG�6XEOHWWH�&HQWHU�%RDUG�
RI�'LUHFWRUV��ZLWK�UHSUHVHQWDWLYHV�IURP�
WKH�WKUHH�WRZQV��PHHW�DW���D�P��0RQ�
GD\��)HE������DW�WKH�6XEOHWWH�6FKRRO�
'LVWULFW�1R����&HQWUDO�$GPLQLVWUDWLRQ�
%XLOGLQJ�%RDUG�5RRP������6��7\OHU��
$YH��7KH�PHHWLQJ�LV�RSHQ�WR�WKH�SXE�
OLF��DQG�SXEOLF�FRPPHQWV�ZLOO�EH�DF�
FHSWHG���

6&5+&'�DQG�6XEOHWWH�&HQWHU�ERDUGV�ZRXOG�
GLVVROYH�

%XUQHWW�VWDWHG�RQ�)HE����WKDW�D�KRVSLWDO�GLV�
WULFW�ZLOO�³VROYH�WKH�JRYHUQDQFH�LVVXH´�E\�FUH�
DWLQJ�D�VLQJOH�ERDUG�WR�RSHUDWH�ERWK�D�FULWLFDO�
DFFHVV� KRVSLWDO� DQG� ORQJ�WHUP� FDUH� IDFLOLW\��
%XUQHWW�SURSRVHG�OHY\LQJ���PLOOV�IRU�WKH�GLV�
WULFW�LQ�6XEOHWWH�&RXQW\�

,Q�WKH�PHDQWLPH��EHIRUH�WKH�LVVXH�ZHQW�WR�
EDOORW�� WKH� 6&5+&'� DQG� 6XEOHWWH� &HQWHU�
FRXOG�VLJQ�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�WR�
ZRUN�WRJHWKHU�WR�IRUP�D�KRVSLWDO�GLVWULFW��7KH�
6&5+&'�FDQ�DOVR�PRYH�IRUZDUG�ZLWK�LWV�ORDQ�
DSSOLFDWLRQ� WR� WKH�86'$�DQG�SRVVLEO\� VWDUW�
FRQVWUXFWLRQ�RQ�WKH�KRVSLWDO�

6&5+&'�PHHWLQJ
2Q�)HE������ WKH�6&5+&'�ERDUG�DQG�DG�

PLQLVWUDWRUV� GLVFXVVHG� FRQFHUQV� RYHU� WKH�
GUDIW�028�LQ�D�SXEOLF�PHHWLQJ�LQ�0DUEOHWRQ��
%RPDQ�EURXJKW�XS�WD[DWLRQ�DQG�WKH�IXWXUH�RI�
KHDOWK�FDUH�DW�WKH�0DUEOHWRQ�%LJ�3LQH\�&OLQLF�
DV�SRVVLEOH�³KLFFXSV�´

:LWK� WKH� IRUPDWLRQ�RI� D�KRVSLWDO�GLVWULFW�

6KH�FDOOHG�26/,¶V�6PLWK�³WKH�KHUR�LQ�PXFK�
RI�WKLV�IRU�XV�´

7KH\�DQG�PDQ\�RWKHUV�QRZ�NQRZ�WKDW�ZKHQ�
D�OHDVH�SDUFHO�JRHV�XQVROG�WZLFH��DQ\RQH�FDQ��
DSSO\�IRU�LW�³RYHU�WKH�FRXQWHU´�ZLWK�D�PLQL�
PXP�ELG�RI����SHU�DFUH�

³,¶P� JXHVVLQJ� WKDW� ����� �D� \HDU�� LV� EHW�
WHU� WKDQ�QRWKLQJ�´�$OOHQ� DGGHG�� ³:H�DUHQ¶W�
XQLTXH��DQ\RQH�FDQ�DSSO\�IRU�D�SDUFHO�DQG�WKH�
OHDVH�LV�JRRG�IRU�ILYH�\HDUV�´

$W� WKH�HQG�RI� ILYH�\HDUV��'\HU�H[SODLQHG�
WKDW�WKH�FRXSOH�FDQ�DSSO\�IRU�DQ�H[WHQVLRQ�EXW�

FKDQJLQJ�FLUFXPVWDQFHV�LQ�WKH�RLO�DQG�JDV�LQ�
GXVWU\�PLJKW�DIIHFW�WKHLU�JHWWLQJ�DQ�H[WHQVLRQ�
±�³,W¶V�D�FDVH�E\�FDVH�VLWXDWLRQ�´

0F)DUODQG�VDLG�KH�KRSHV�SHRSOH�LQ�VLPLODU�
VLWXDWLRQV� WDNH�KHDUW� IURP� WKHLU� VXFFHVV�DQG�
ZRUN�WRJHWKHU�

³:KHQ�ZH�ZHUH�EDWWOLQJ�WKLV��LW�IHOW�OLNH�ZH�
ZHUH�JRLQJ�DJDLQVW�WKH�WLGH�´�KH�VDLG��³,W¶V�D�
PDWWHU�RI�SHRSOH�UHDOL]LQJ�WKH\�FDQ�VWDQG�XS�
DQG�ZRUN�WRJHWKHU�LI�WKH\�EHOLHYH�LQ�WKH�VDPH�
RXWFRPH��:H¶YH�EHHQ�IRUWXQDWH��ZH¶UH�NHHS�
LQJ�RXU�ILQJHUV�FURVVHG�WR�EH�DEOH�WR�FRQWLQXH�´

OHYLHG�DW���PLOOV�� WKH�DGGLWLRQDO�PLOO�ZRXOG�
HTXDO� URXJKO\� ��� PLOOLRQ� LQ� WD[� UHYHQXH��
%RPDQ�VDLG��)RU�KRPHRZQHUV��WKLV�PHDQV�DQ�
H[WUD�����LQ�SURSHUW\�WD[HV�IRU�D����������KRPH�
DQG��������IRU�D����������KRPH��%RPDQ�VDLG��

:KLOH�KRPHRZQHUV�SD\�WKHLU�VKDUH��%RPDQ�
DGGHG�WKDW�WKH�HQHUJ\�VHFWRU�FRQWULEXWHV�PRVW�
RI�WKH�FRXQW\¶V�UHYHQXH��

³,¶P�ZRUULHG�DERXW�LQGXVWU\�EHFDXVH�WKH\�
FRQWULEXWH����SHUFHQW�RI�RXU�WD[HV�´�VKH�VDLG��
³7KDW¶V�D�KXJH�EXUGHQ�IRU�WKHP�´

%RDUG�PHPEHUV�DQG�WKH�SXEOLF�DOVR�WDONHG�
DERXW�KRZ�WKH�KRVSLWDO�GLVWULFW�ZLOO�DIIHFW�WKH�
6&5+&'¶V�JRDO�WR�SURYLGH�DIWHU�KRXUV�FDUH�LQ�

0DUEOHWRQ�DQG�%LJ�3LQH\��
³7KH�0DUEOHWRQ�&OLQLF�LV�P\�KLJKHVW�SULRU�

LW\�´�VDLG�6DP�%L[OHU��HFRQRPLF�GHYHORSPHQW�
FRQVXOWDQW��³%XW�WKDW�SURMHFW�ZRQ¶W�JHW�XQGHU�
ZD\�XQWLO�ZH�VROYH�WKH�KRVSLWDO�LVVXH�´

7KH�6&5+&'�GLG�QRW�SDVV�DQ\�PRWLRQV�
RU�FRPPLW�WR�WKH�028��EXW�DJUHHG�DW�WKH�HQG�
RI�WKH�PHHWLQJ�WR�PRYH�IRUZDUG�ZLWK�QHJRWLD�
WLRQV�RQ�D�KRVSLWDO�GLVWULFW�WR�NHHS�WKH�6XEOHWWH�
&HQWHU�DW�WKH�WDEOH��

,Q�WKH�PHDQWLPH��WKH�ERDUG�DOVR�DJUHHG�WR�
FRQWLQXH�ZLWK�WKH�ORDQ�SURFHVV�DQG�QHJRWLDWLQJ�
WKH�SXUFKDVH�RI�WKH�EDOO�ILHOGV�IURP�WKH�7RZQ�
RI�3LQHGDOH�
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