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7KH�FRQQHFWLRQ�RQ�WKH�QRUWK�VLGH�RI�WKH�VRXWK�VHFWLRQ�ZDV�FRQVWUXFWHG�WR�DOORZ�DFFHVV�IURP�WKH�VRXWK�VHFWLRQ�LQWR�WKH�EULFN�VHFWLRQ��,WV�FRQVWUXFWLRQ�UHVXOWHG�LQ�WKH�SDUWLDO�UHEXLOGLQJ�RI�WKH�VRXWK�VHFWLRQ��VLQFH�LWV�QRUWK�ZDOO�ZDV�UHPRYHG��WKH�IRXQGDWLRQ�ZDOO�ZDV�UHEXLOW�WR�VHUYH�DV�D�UHWDLQLQJ�ZDOO� IRU� WKH� XQH[FDYDWHG� EDVHPHQW� XQGHU� WKH� VRXWK� VHFWLRQ�� 7KLV� PD\� H[SODLQ� ZK\� WKH� QRUWK�IRXQGDWLRQ�ZDOO�GLIIHUV�IURP�WKH�ZHVW��VRXWK��DQG�HDVW�IRXQGDWLRQ�ZDOOV��7KH�FRQQHFWLRQ�LQFOXGHV�D� VHFRQG� IORRU� WKDW� PD\� KDYH� EHHQ� LQFOXGHG� ZKHQ� FRQVWUXFWHG�� RU� DGGHG� DW� D� ODWHU� GDWH��1RQHWKHOHVV��LW�JUHDWO\�DOWHUHG�WKH�XQGRXEWHGO\�V\PPHWULFDO�IURQW�JDEOH�DSSHDUDQFH�RI�WKH�VRXWK�DGGLWLRQ�LQWR�LWV�SUHVHQW�VKDSH�
&RQGLWLRQ�$QDO\VLV$V�D�YDFDQW�SURSHUW\�� WKH�+XQVLFNHU�+RXVH� LV� LQ�JRRG�FRQGLWLRQ��7KH�EDVHPHQW� LV�JHQHUDOO\� LQ�JRRG�VKDSH��DOWKRXJK�ZDWHU� �QRZ�IUR]HQ�� LV�HQWHULQJ�D�ZLQGRZ�RQ� WKH�VRXWK�HQG��DQG�SRVVLEO\�WKURXJK�RWKHU�DUHDV��RI�WKH�EULFN�VHFWLRQ��2WKHU�WKDQ�WKH�EURNHQ�ZLQGRZV�LQ�WKH�PDLQ�IORRUV�RI�WKH�KRXVH��DQG�RQH�DUHD�ZKHUH�WKH�SODVWHU�FHLOLQJ�LV�IDLOLQJ�LQ�WKH�VRXWK�VHFWLRQ��WKH�LQWHULRU�LV�LQ�QHDU�OLYDEOH� FRQGLWLRQ� �DFNQRZOHGJLQJ� WKDW� OLYDEOH� LV� D� UHODWLYH� WHUP���7KH� URRI� LV� LQ� IDLU� FRQGLWLRQ��ZLWK�QR�VLJQV�RI�IDLOXUH�RWKHU�WKDQ�IODVKLQJ�DURXQG�WKH�QRUWK�VHFWLRQ�FKLPQH\��ZKLFK�LV�FRPPRQ��7KH�HDVW�VLGH�SRUFK��KRZHYHU��LV�LQ�SRRU�FRQGLWLRQ��LWV�QRUWKHUQ�ZDOO�XQGHUSLQQLQJ�LV�IDLOLQJ��
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1H[W�6WHSV�� 6WDELOL]H�WKH�VWUXFWXUH�WR�SUHYHQW�IXUWKHU�ZDWHU��DQLPDO�DQG�YHUPLQ�LQILOWUDWLRQ��DQG�VHFXUH�LW�IURP�XQZDQWHG�KXPDQ�LQJUHVV��� &RQGXFW� DGGLWLRQDO� UHVHDUFK� WR� WU\� WR� DVFHUWDLQ� WKH� DJH� RI� WKH� EXLOGLQJ� VHFWLRQV�� :H�UHFRPPHQG�H[DPLQLQJ� WD[� UHFRUGV�� URDG�GRFNHWV�� QHZVSDSHU� FOLSSLQJV��ZLOOV�� DQG�RWKHU�SULPDU\�GRFXPHQWDWLRQ��6RPH�RI� WKLV� LQIRUPDWLRQ�PD\�KDYH� DOUHDG\�EHHQ�REWDLQHG� DQG�PXFK�RI�ZKDW�\RX�KDYH�DOUHDG\�REWDLQHG�ZLOO�EH�KHOSIXO�LQ�ZRUNLQJ�ZLWK WD[�UHFRUGV��,Q�DQ\� HYHQW�� ZH� UHFRPPHQG� ZRUNLQJ� FORVHO\� ZLWK� \RXU� KLVWRULDQV� WR� PLQLPL]H� FRVWV��EHJLQQLQJ�ZLWK�WKH�WD[�UHFRUGV��� $VVXPLQJ�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�SURSHUW\�LV�IRXQG�LQ�WKH�WD[�UHFRUGV�HWF��VHDUFK��ZH� UHFRPPHQG� UHH[DPLQLQJ� SURSHUW\� EDVHG� RQ� QHZ� ILQGLQJV� WR� SURYLGH� D� FORVHU�HYDOXDWLRQ�RI�DJH�DQG�EXLOGLQJ�FDPSDLJQV��� 6KRXOG� \RX� ZLVK� WR� HYDOXDWH� UHKDELOLWDWLRQ� RU� UHVWRUDWLRQ�� ZH� UHFRPPHQG� UHWDLQLQJ� D�KLVWRULF� DUFKLWHFW�� FRQWUDFWRU�� DQG� VWUXFWXUDO� HQJLQHHU� WR� HYDOXDWH� WKH� WUXH� VWUXFWXUDO�FRQGLWLRQ�� UHVWRUDWLRQ�UHKDELOLWDWLRQ� SRWHQWLDO�� DQG� FRVW� HVWLPDWHV�� �1RWH�� :LVH�3UHVHUYDWLRQ� 3ODQQLQJ� GRHV� QRW� SURYLGH� HQJLQHHULQJ�� DUFKLWHFWXUDO�� RU� FRQWUDFWLQJ�VHUYLFHV���� :H�UHFRPPHQG�ZRUNLQJ�FORVHO\�ZLWK�7+3�WR�PDNH�LW�DZDUH�RI�WKH�SRWHQWLDO�DVVHW�WKDW�WKH�UHVWRUHG�EXLOGLQJ�ZRXOG�EH�WR�WKH�GHYHORSPHQW��� :H� UHFRPPHQG� NHHSLQJ� WKH� WRZQVKLS� DZDUH� RI� WKH� SURJUHVV� DQG� GLVFXVV� SRVVLEOH�UHOD[DWLRQV�RI�DUHD� DQG�EXON� UHTXLUHPHQW� WKDW�PD\�EH�QHFHVVDU\� IRU� VXFFHVVIXO�DGDSWLYH�UHXVH��� 7KH� +LVWRULFDO� 6RFLHW\� VKRXOG� EH� LQ� FKDUJH� RI� DGDSWLYH� UHXVH� WR� HQVXUH� LW� LV� SURSHUO\�FDUULHG� RXW�� 6XFK� EXLOGLQJ� SDUDPHWHUV� VKRXOG� EH� GHYHORSHG� SULRU� WR� EHJLQQLQJ�UHFRQVWUXFWLRQ��� $� FRQVHUYDWLRQ� HDVHPHQW� VKRXOG� EH� GRQDWHG� WR� WKH� +�6�� RU� UHJXODU� FRQVHUYDWLRQ�RUJDQL]DWLRQ�WR�HQVXUH�H[WHULRU�RI�KRXVH�ZLOO�EH�PDLQWDLQHG�LQGHILQLWHO\��� :RUN�ZLWK�WKH�WRZQVKLS�WR�GHYHORS�KLVWRULF�UHVRXUFH�SURWHFWLRQ�RUGLQDQFH�ODQJXDJH�


