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'LUHFWRU��-�'��'LOODUG�SUHVHQWHG�WKH�LWHP���0U��'LOODUG�VWDWHG�WKLV�UHTXHVW�UHSUHVHQWV�D�FKDQJH�LQ�]RQLQJ�

RQ� WKH� VXEMHFW� SURSHUW\� IURP� /RZ�'HQVLW\� 5HVLGHQWLDO� �5���� ]RQLQJ� WR�*HQHUDO� &RPPHUFLDO� �&�*��

]RQLQJ���0U��'LOODUG�VWDWHG�WKH�DSSOLFDQW�LV�DVNLQJ�WR�WDEOH�WKLV�UHTXHVW�IRU����GD\V�XQWLO�WKH�FRPPLVVLRQ�

PHHWLQJ�RI�$XJXVW���������� �&RPPLVVLRQHU�:LVHQEDNHU�PDGH�D�PRWLRQ� WR� WDEOH� WKLV� LWHP�XQWLO� WKH�

$XJXVW���������FRPPLVVLRQ�PHHWLQJ��&RPPLVVLRQHUV�(YDQV�DQG�*ULQHU�VHFRQG���$OO�YRWHG�LQ�IDYRU��QR�

RQH�RSSRVHG���0RWLRQ�FDUULHG��
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5(=���������7KH�&DPSXV�7UDQVLWLRQDO�&DUH�)DFLOLW\�������+RZHOO�5G��(�$�WR�3�'��:HOO�	�6HSWLF�

a���DFUHV��3ODQQLQJ�DQG�=RQLQJ�'LUHFWRU�� -�'��'LOODUG� SUHVHQWHG� WKH� LWHP�� �0U��'LOODUG� VWDWHG� WKLV�

UHTXHVW�LV�WR�UH]RQH�DSSUR[LPDWHO\����DFUHV�IURP�(�$�WR�D�QRQ�UHVLGHQWLDO�3ODQQHG�'HYHORSPHQW��3�

'�� IRU� D�7UDQVLWLRQDO�&DUH� )DFLOLW\� WR� EH� GHYHORSHG�� �0U��'LOODUG� VWDWHG� WKLV� SRWHQWLDO� IDFLOLW\� LV� QRW�

FXUUHQWO\�OLFHQVHG�IRU�VXEVWDQFH�DEXVH�UHFRYHU\��DQG�VXSSRUW�FRXQVHORUV�PD\�YLVLW�WKH�VLWH�EXW�RQJRLQJ�

WUHDWPHQW�ZRXOG�EH�SHUIRUPHG�RII�VLWH���0U��'LOODUG�VWDWHG�WKH�DSSOLFDQW�LV�SODQQLQJ�RQ�GHYHORSLQJ�WKH�

SURSHUW\� LQ�SKDVHV�ZLWK�D�PD[LPXP�RI� ILYH� UHVLGHQWV�SHU�KRXVH�DQG�RQH� UHVLGHQW�SHU�FDELQ�� �7KH�

3ODQQLQJ� &RPPLVVLRQ� KHDUG� WKH� UHTXHVW� DQG� FRQFHUQV� RI� WKH� QHLJKERUV� VXEPLWWLQJ� SHWLWLRQV� ZLWK�

DSSUR[LPDWHO\�����VLJQDWXUHV�RSSRVHG�� �7KH�3ODQQLQJ�&RPPLVVLRQ� UHFRPPHQGHG�GHQLDO�E\�D�����

YRWH���0LFKDHO�+HQGHUVRQ�������+RZHOO�5RDG��VSRNH�DJDLQVW�WKH�UHTXHVW���0U��+HQGHUVRQ�VWDWHG�KH�

LV�VSHDNLQJ�RQ�EHKDOI�RI�WKH�UHVLGHQWV�RI�+RZHOO�5RDG���0U��+HQGHUVRQ�VWDWHG�WKH�UHVLGHQWV�DUH�QRW�

DJDLQVW�UHIRUP�RU�WUDQVIRUPDWLRQ�RI�DQ\� LQGLYLGXDO� LQ�QHHG�RI� WUHDWPHQW�� �0U��+HQGHUVRQ�PHQWLRQHG�

WKDW�KH�KDV�EHHQ�FOHDQ�DQG�VREHU�VLQFH��������0U��+HQGHUVRQ�VWDWHG�WKH�FRPPXQLW\�LV�QRW�DJDLQVW�WKH�

LGHD� RI� UHFRYHU\�� EXW� DJDLQVW� WKH� LGHD� WKDW� ODFNV� WKH� SURSHU� VWUXFWXUH� LQ� GHWDLO� WR� PDNH� UHFRYHU\�

VXFFHVVIXO���0U��+HQGHUVRQ�VWDWHG�WKLV�IDFLOLW\�LV�QRW�EHLQJ�UHJXODWHG��OLFHQVHG��FHUWLILHG�RU�JRYHUQHG�

E\�DQ\�ORFDO��VWDWH�RU�IHGHUDO�DJHQF\���0DUN�3HUU\��QR�DGGUHVV�JLYHQ��VSRNH�LQ�IDYRU�RI�WKH�UHTXHVW�RQ�

EHKDOI�RI�5HGHHPHG�/LYLQJ�DQG�WKH�DSSOLFDQW���0U��3HUU\�VWDWHG�5HGHHPHG�/LYLQJ�LV�DQ�RUJDQL]DWLRQ�

GHVLJQHG�WR�RIIHU�D�VWUXFWXUHG��IDLWK�EDVHG��VREHU�OLYLQJ�IDFLOLW\���0U��3HUU\�VWDWHG�5HGHHPHG�/LYLQJ�LV�

D�UHJLVWHUHG�QRQ�SURILW�RUJDQL]DWLRQ�ZKLFK�LV�ORFDOO\�RUJDQL]HG�DQG�RSHUDWHG�DQG�KDV�EHHQ�ORFDWHG�LQ�

/RZQGHV�&RXQW\�IRU�VL[�\HDUV��0U��3HUU\�VWDWHG�WKH�SURSRVHG�FDPSXV�LV�D�ORQJ�WHUP�SURMHFW��WHQ�\HDU�

EXLOG�RXW��ZLWK�D�WKUHH�PLOOLRQ�GROODU�LQIUDVWUXFWXUH�SURSRVHG���&DVH\�&RUELQ�������0HDGRZEURRN�'ULYH��

VSRNH�LQ�IDYRU�RI�WKH�UHTXHVW�DV�D�PHPEHU�RI�WKH�ERDUG�ZLWK�5HGHHPHG�/LYLQJ���0U��&RUELQ�VWDWHG�KH�

LV�D�FHUWLILHG�VXEVWDQFH�DEXVH�FRXQVHORU�ZKR�KDV�ZRUNHG�LQ�WKH�DUHD�IRU�WKH�ODVW�WZHQW\�ILYH�\HDUV���

0U��&RUELQ�DVNHG�WR�FODULI\�WKH�RSSRVLQJ�FRPPHQWV�SUHYLRXVO\�PHQWLRQHG���1R�RQH�SURJUDP�ZRUNV��LW
V�

D�FRQWLQXDWLRQ�RI�FDUH�� �5HGHHPHG�/LYLQJ� LV�D� FRQWLQXDWLRQ�RI�FDUH� IDFLOLW\�QRW�D�KDOIZD\�KRXVH�RU�

WUHDWPHQW�SURJUDP�� � ,W
V�QRW� UHJXODWHG�EHFDXVH� LW� GRHVQ
W� KDYH� WR�EH�� WKHUH� LV�QR� WUHDWPHQW� JLYHQ��

)XUWKHU��0U��&RUELQ�VWDWHG�EDFNJURXQG�FKHFNV�DUH�GRQH�DQG�QR� LQPDWHV�ZRXOG�EH� WDNHQ� LQ� WR� WKLV�

IDFLOLW\���%UHQW�0RRUH�������&�/�0RRUH�5RDG��VSRNH�LQ�IDYRU�RI�WKH�UHTXHVW�DV�WKH�DSSOLFDQW�DQG�RZQHU�

RI�5HGHHPHG�/LYLQJ���0U��0RRUH�VWDWHG�5HGHHPHG�/LYLQJ�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�VL[�\HDUV��ZLWK�QR�

QHLJKERU�FRPSODLQWV�RU�LVVXHV���0U��0RRUH�VWDWHG�WKH�PHQ�LQ�WKHLU�SURJUDP�FRXOG�OLYH�DQ\ZKHUH�LQ�WKH�

FRPPXQLW\�� �0U��0RRUH� VWDWHG� WKH�KRXVH�FXUUHQWO\� ORFDWHG�RQ� WKH�SURSHUW\� FRXOG�EH�XVHG�ZLWK�QR�

UH]RQLQJ�LQYROYHG���0U��0RRUH�VWDWHG�KH�ZDQWHG�WR�DGGUHVV�DQ\�FRQFHUQV���0U��0RRUH�VWDWHG�WKHUH�

ZRXOG�QRW�EH�DQ\RQH�LQ�WKH�IDFLOLW\�ZLWK�YLROHQW�RU�VH[XDOO\�UHODWHG�FKDUJHV���&RPPLVVLRQHU�:LVHQEDNHU�

DVNHG�0U��0RRUH�LI�KH�ZRXOG�EH�ZLOOLQJ�WR�SXW�XS�D�SULYDF\�IHQFH�EHWZHHQ�WKH�IDFLOLW\�DQG�WKH�KRXVHV�

WR�WKH�HDVW��0U��0RRUH�UHVSRQGHG�\HV���$GGLWLRQDOO\��0U��0RRUH�VWDWHG�KH�KHDUG�WKH�FRQFHUQV�RI�0U��

0F'RXJDO�DW�WKH�3ODQQLQJ�&RPPLVVLRQ�PHHWLQJ�DQG�KLV�SURSHUW\�ZRXOG�QRW�EH�QHJDWLYHO\�LPSDFWHG�DV�


