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$SSHDO&5HIG&$33M'KNOKM$MILMHIPOQPR&
7KH&&URRNHG&6SDQLDUGV&,QQS&)RUH&6WUHHWS&&DUJUHHQS&6DOWDVKS&&RUQZDOOS&&
3/IH&Q3$&
x! 7KH!DSSHDO!LV!PDGH!XQGHU!VHFWLRQ!?@!RI!WKH!7RZQ!DQG!&RXQWU\!3ODQQLQJ!$FW!8EE<!
DJDLQVW!D!UHIXVDO!WR!JUDQW!SODQQLQJ!SHUPLVVLRQ#!

x! 7KH!DSSHDO!LV!PDGH!E\!0U!+!DQG!0UV!6!$UQROG!DJDLQVW!WKH!GHFLVLRQ!RI!&RUQZDOO!&RXQFLO#!
x! 7KH!DSSOLFDWLRQ!5HI!3$8;0<;@JEK!GDWHG!8L!0DUFK!;<8;K!ZDV!UHIXVHG!E\!QRWLFH!GDWHG!!!!!
L!6HSWHPEHU!;<8;#!

x! 7KH!GHYHORSPHQW!SURSRVHG!LV!WKH!GHPROLWLRQ!RI!WKH!H[LVWLQJ!WZR!VWRUH\!DQG!VLQJOH!VWRUH\!
H[WHQVLRQV!DQG!UHGHYHORSPHQW!WR!SURYLGH!D!QHZ!WZR!VWRUH\!H[WHQVLRQ!FRPSULVLQJ!QHZ!
OLFHQVHG!DUHDVK!OREE\!DUHDV!DQG!PDQDJHU¶V!DFFRPPRGDWLRQO!H[WHQVLRQ!RI!WKH!VWRQH!
SOLQWK!DQG!HUHFWLRQ!RI!?!QR#!VHOIPFRQWDLQHG!KROLGD\!DFFRPPRGDWLRQ!XQLWVO!DQG!WKH!
FRQVWUXFWLRQ!RI!D!SRQWRRQ!DQG!VPDOO!GHFNLQJ!DUHDV!IURP!WKH!TXD\VLGH#!

&

'HFLVLRQ&

8#! 7KH!DSSHDO!LV!GLVPLVVHG#!!

0DLQ&,VVXH&

;#! 7KH!PDLQ!LVVXH!LV!ZKHWKHU!WKH!SURSRVHG!GHYHORSPHQW!ZRXOG!SUHVHUYH!RU!
HQKDQFH!WKH!FKDUDFWHU!RU!DSSHDUDQFH!RI!WKH!&DUJUHHQ!&RQVHUYDWLRQ!$UHD!DQG!
WKH!7DPDU!9DOOH\!$UHD!RI!2XWVWDQGLQJ!1DWXUDO!%HDXW\!V$21%W#!

5HDVRQV&

7#! 7KH!DSSHDO!VLWH!FRPSULVHV!WKH!RULJLQDO!&URRNHG!6SDQLDUGV!,QQ!VFXUUHQWO\!QRW!
WUDGLQJWK!LWV!H[WHQVLRQV!DQG!WKH!VXUIDFH!FDU!SDUN!WR!WKH!QRUWK#!!,W!RFFXSLHV!D!
TXD\VLGH!ORFDWLRQ!RQ!WKH!ZHVW!EDQN!RI!WKH!5LYHU!7DPDU!ZLWKLQ!ERWK!WKH!
&RQVHUYDWLRQ!$UHD!DQG!WKH!GHVLJQDWHG!µGHYHORSPHQW!OLPLW¶!RI!WKH!VPDOO!YLOODJH!
RI!&DUJUHHQ#!!7KH!HQWLUH!YLOODJH!LV!DOVR!ORFDWHG!ZLWKLQ!WKH!$21%K!DQG!WKH!DSSHDO!
VLWH!LV!FOHDUO\!YLVLEOH!IURP!WKH!$21%!WR!WKH!HDVW!RI!WKH!ULYHU#!!!

Z#! 7KH!SURSRVHG!GHYHORSPHQW!ZRXOG!HQDEOH!WKH!UHIXUELVKPHQW!RI!WKH!RULJLQDO!LQQ#!!
7KH!H[LVWLQJ!H[WHQVLRQV!WR!WKH!SXEOLF!KRXVH!ZRXOG!EH!GHPROLVKHG!DQG!UHSODFHG!
E\!D!WZRPVWRUH\!H[WHQVLRQK!ZKLOVW!WKH!FDU!SDUN!WR!WKH!QRUWK!ZRXOG!EH!GHYHORSHG!
ZLWK!;07!VWRUH\!FOXVWHUV!RI!KROLGD\!XQLWV#!!7KH!SURSRVHG!SRQWRRQ!ZRXOG!HQDEOH!
LQFUHDVHG!DFFHVV!WR!WKH!SURSRVHG!GHYHORSPHQW!DQG!WKH!YLOODJH!E\!ZDWHU#!!

J#! 1DWLRQDO!SODQQLQJ!SROLF\K!DV!H[SUHVVHG!LQ!WKH$)UDPHZRUN8K!VXSSRUWV!WKH!
GHYHORSPHQW!RI!VXVWDLQDEOH!UXUDO!WRXULVP!LQ!³DSSURSULDWH!ORFDWLRQV´!ZKLFK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!'HSDUWPHQW!IRU!&RPPXQLWLHV!DQG!/RFDO!*RYHUQPHQW`!1DWLRQDO!3ODQQLQJ!3ROLF\!)UDPHZRUN!VWKH$)UDPHZRUNWO!
0DUFK!;<8;#!
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UHVSHFW!WKH!FKDUDFWHU!RI!WKH!FRXQWU\VLGH!VSDUDJUDSK!;@W#!!6XSSRUW!IRU!UXUDO!
WRXULVP!LV!IRXQG!LQ!/RFDO$3ODQ;!SROLF\!708!DQG!6WUXFWXUH$3ODQ7!SROLF\!87#!

L#! ,!DJUHH!ZLWK!WKH!PDLQ!SDUWLHV!WKDW!WKH!UHIXUELVKPHQW!RI!WKH!SXEOLF!KRXVH!LV!
UHTXLUHG!WR!HQDEOH!LWV!UHPRSHQLQJ!DV!D!IRFXV!IRU!WKH!FRPPXQLW\K!ZKLFK!ZRXOG!EH!
D!SRVLWLYH!RXWFRPHK!DQG!WKDW!VRPH!IRUP!RI!HQDEOLQJ!GHYHORSPHQW!WR!WKH!QRUWK!
RI!WKH!SXE!LV!QHFHVVDU\!IRU!VFKHPH!YLDELOLW\#!!!

?#! 7KH!H[LVWLQJ!SXE!H[WHQVLRQVK!LQFOXGLQJ!DQ!H[WHQVLYH!IODWPURRIHG!VLQJOH!VWRUH\!
VWUXFWXUHK!DUH!RI!QR!DUFKLWHFWXUDO!PHULW#!!7KH\!ORRN!RXW!RI!SODFH!LQ!UHODWLRQ!WR!
WKH!RULJLQDOK!WUDGLWLRQDOO\!GHVLJQHG!DQG!GLVWLQFWLYH!EXLOGLQJK!DQG!GHWUDFW!IURP!
WKH!FKDUDFWHU!DQG!DSSHDUDQFH!RI!ERWK!WKH!&RQVHUYDWLRQ!$UHD!DQG!WKH!$21%#!!!

@#! 7KH!DSSHOODQWV!DUJXH!WKDW!WKH!VFDOH!RI!WKH!SURSRVHG!GHYHORSPHQW!ZRXOG!EH!
V\PSDWKHWLF!WR!WKH!KLVWRULF!FKDUDFWHU!RI!WKH!&RQVHUYDWLRQ!$UHDK!ZKLOVW!QRW!
QHJDWLYHO\!LPSDFWLQJ!RQ!WKH!VHQVLWLYH!ODQGVFDSH!VHWWLQJ!RI!WKH!$21%#!!!

E#! 7KH!VWRQH!SOLQWK!ZRXOG!LQFUHDVH!WKH!KHLJKW!RI!WKH!SURSRVDO!E\!DQ!DGGLWLRQDO!
VWRUH\K!LQ!HIIHFW!JLYLQJ!LW!WKH!DSSHDUDQFH!RI!D!70Z!VWRUH\!GHYHORSPHQW#!!7KH!
DSSHOODQWV¶!SKRWRPRQWDJH!V5HI!L<7E!3!V<W!8ZW!VKRZV!WKH!SOLQWK!DV!D!
FRQWLQXRXVK!VROLG!ZDOO!DERYH!D!ORQJ!FDU!SDUN!DW!WKH!ZDWHU¶V!HGJH#!!,W!ZRXOG!EH!
VWDUN!DQG!XQUHPLWWLQJK!DQG!WKH!TXD\VLGH!ZRXOG!DSSHDU!FDU!RULHQWDWHGK!UDWKHU!
WKDQ!DV!D!SHGHVWULDQ!IULHQGO\!DUHD#!!7KH!SURSRVHG!GHYHORSPHQW!ZRXOG!DOVR!
VFUHHQ!WKH!YLHZV!RI!WKH!KLVWRULF!FRUH!DQG!WKH!YHUGDQW!EDFNGURS!RI!WKH!YLOODJH!WR!
WKH!ZHVW!E\!LWV!PDVVLQJ!DQG!IRUP#!!

8<#!$OWKRXJK!WKH!SURSRVDO!LV!GLYLGHG!LQWR!D!QXPEHU!RI!EXLOGLQJVK!VHSDUDWHG!E\!
QDUURZ!JDSVK!LWV!SULQFLSDO!YLVXDO!HIIHFW!ZRXOG!EH!D!ODUJHK!VHHPLQJO\!FRQWLQXRXV!
GHYHORSPHQW#!!,W!ZRXOG!GRPLQDWH!WKH!TXD\VLGH!DQG!WKH!VPDOO!YLOODJH!RI!
&DUJUHHQK!ZKLFK!LV!FKDUDFWHULVHG!E\!VPDOOK!WHUUDFHGK!WZRPVWRUH\!FRWWDJHV#!!
:KLOVW!VRPH!YDULDWLRQ!LQ!WKH!URRI!KHLJKW!ZRXOG!SXQFWXDWH!LWV!IRUP!DQG!DGG!
LQWHUHVWK!WKH!RYHUDOO!KHLJKW!RI!WKH!GHYHORSPHQW!ZRXOG!EH!H[FHVVLYH!LQ!WKLV!VPDOO!
YLOODJH!FRQWH[W#!

88#!7KH!DSSHOODQWV!DUJXH!WKDW!WKH!SURSRVHG!GHYHORSPHQW!ZRXOG!OHDYH!WKH!RULJLQDO!
SXEOLF!KRXVH!DV!D!GLVWLQFW!HQWLW\#!!+RZHYHUK!WKH!H[WHQVLRQ!ZRXOG!EH!SK\VLFDOO\!
MRLQHG!WR!LWK!DQG!QRW!EH!VXEVHUYLHQW#!!7KH!H[LVWLQJ!SXE!ZRXOG!DSSHDU!WR!EH!WKH!
H[WHQVLRQK!RU!DGGPRQK!UDWKHU!WKDQ!WKH!RWKHU!ZD\!URXQG!DQG!DV!VXFK!ZRXOG!QRW!
EH!YLHZHG!DV!D!GLVWLQFW!HQWLW\#!!!

8;#!7KH!µZKDUIVLGH¶!FKDUDFWHU!RI!WKH!GHYHORSPHQW!ZRXOG!LQFRUSRUDWH!WUDGLWLRQDO!
PDWHULDOV!VXFK!DV!VWRQH!DQG!VODWHK!HQVXULQJ!VRPH!LQWHJUDWLRQ!ZLWK!H[LVWLQJ!
EXLOGLQJV#!!+RZHYHUK!WKH!JOD]HG!VXUIDFHV!DQG!XVH!RI!PHWDO!RQ!WKH!VFDOH!
SURSRVHG!ZRXOG!EH!DOLHQ!WR!WKH!FKDUDFWHU!DQG!DSSHDUDQFH!RI!WKH!YLOODJHK!ZKLFK!
PDLQO\!FRPSULVHV!D!OLPLWHG!SDOHWWH!RI!WUDGLWLRQDO!PDWHULDOV#!!!

87#!7KH!ORVV!RI!WKH!JUHHQ!VWULS!IURQWLQJ!WKH!ULYHU!ZDV!UDLVHG!DV!D!FRQFHUQK!EXW!LW!LV!
XQWLG\!DQG!FRQWULEXWHV!OLWWOH!WR!WKH!YLVXDO!TXDOLW\!RI!WKH!ZDWHUVLGHO!LWV!ORVV!ZRXOG!
QRW!KDUP!WKH!FKDUDFWHU!DQG!DSSHDUDQFH!RI!WKH!DUHD#!!&RQFHUQV!ZHUH!UDLVHG!
RYHU!WKH!µXQIRUWXQDWH¶!UHODWLRQVKLS!RI!WKH!SURSRVHG!8QLW!J!WR!WKH!UHVLGHQWLDO!
WHUUDFH!DW!+RGGHU!:D\K!DOWKRXJK!WKLV!FRQWHPSRUDU\!GHYHORSPHQW!LWVHOI!
FRQWULEXWHV!OLWWOH!WR!WKH!WUDGLWLRQDO!FKDUDFWHU!RI!WKH!YLOODJH#!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!&DUDGRQ$'LVWULFW$/RFDO$3ODQ$)LUVW$$OWHUDWLRQO!$XJXVW!;<<?#!
7!&RUQZDOO$6WUXFWXUH$3ODQO!;<<Z#!
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8Z#!7DNLQJ!DOO!WKHVH!FRQVLGHUDWLRQV!WRJHWKHUK!,!FRQFOXGH!WKDW!WKH!SURSRVDO!ZRXOG!EH!
RXW!RI!VFDOH!ZLWK!WKH!GRPHVWLF!DQG!WLJKWO\!NQLW!FKDUDFWHU!DQG!DSSHDUDQFH!RI!WKH!
&RQVHUYDWLRQ!$UHD#!!,W!ZRXOG!UHSODFH!WKH!H[LVWLQJ!XQDWWUDFWLYH!H[WHQVLRQV!E\!D!
ODUJHUK!LQDSSURSULDWH!GHYHORSPHQWK!ZKLFK!ZRXOG!GRPLQDWH!WKH!YLOODJH#!!,W!ZRXOG!
WKHUHIRUH!QRW!FRPSO\!ZLWK!WKH!VWDWXWRU\!UHTXLUHPHQW!WR!HLWKHU!SUHVHUYH!RU!
HQKDQFH!WKH!FKDUDFWHU!RU!DSSHDUDQFH!RI!WKH!&RQVHUYDWLRQ!$UHDZ#!!!7KLV!
UHTXLUHPHQW!LV!UHIOHFWHG!LQ!WKH$)UDPHZRUN!VSDUDJUDSK!87?W!DQG!LQ!6WUXFWXUH$
3ODQ!SROLF\!;K!ZKLFK!SURWHFWV!WKH!TXDOLW\K!FKDUDFWHU!DQG!GLVWLQFWLYHQHVV!RI!
&RUQZDOO¶V!QDWXUDO!DQG!EXLOW!HQYLURQPHQW#!!,W!ZRXOG!DOVR!FRQIOLFW!ZLWK!DGRSWHG!
/RFDO$3ODQ9!SROLF\!(9;!ZKLFK!VHWV!VWDQGDUGV!IRU!GHYHORSPHQW!LQ!&RQVHUYDWLRQ!
$UHDVK!DQG!WKH!GHVLJQ!SULQFLSOHV!LQ!/RFDO$3ODQ$SROLF\!$/7;#!!

8J#!$21%V!KDYH!WKH!KLJKHVW!VWDQGDUGV!RI!SURWHFWLRQ!LQ!UHODWLRQ!WR!ODQGVFDSH!DQG!
VFHQLF!EHDXW\!V7KH$)UDPHZRUNK!SDUDJUDSK!88JW#!!7KHUHIRUHK!JUHDW!ZHLJKW!
VKRXOG!EH!DWWDFKHG!WR!WKHLU!FRQVHUYDWLRQ#!!(PHUJLQJ!/RFDO$3ODQ!SROLF\!;7!
KLJKOLJKWV!WKH!QHHG!WR!KDYH!UHJDUG!WR!WKH!VHQVLWLYLW\!RI!WKH!$21%#!!$V!WKLV!SODQ!
KDV!XQGHUJRQH!LWV!SUHPVXEPLVVLRQ!SXEOLF!FRQVXOWDWLRQK!ZLWK!VXEPLVVLRQ!IRU!
([DPLQDWLRQ!SURJUDPPHG!IRU!WKLV!\HDUK!,!KDYH!DFFRUGHG!LW!PRGHUDWH!ZHLJKW#!!
7KH!DSSHDO!SURSRVDO!ZRXOG!GHWUDFW!IURP!WKH!YLHZV!IURP!WKH!VXUURXQGLQJ!$21%!
IRU!WKH!VDPH!UHDVRQV!DV!LQ!UHODWLRQ!WR!WKH!&RQVHUYDWLRQ!$UHD#!!!

8L#!&RQFHUQV!ZHUH!H[SUHVVHG!RYHU!WKH!HIIHFW!RI!WKH!SURSRVDO!RQ!WKH!OLYLQJ!
FRQGLWLRQV!RI!QHLJKERXULQJ!UHVLGHQWLDO!RFFXSLHUV#!!,W!ZDV!FOHDU!IURP!P\!VLWH!YLVLW!
WKDW!WKH!H[LVWLQJ!H[WHQVLRQV!DOUHDG\!DIIHFW!WKH!RXWORRN!IURP!D!QXPEHU!RI!
SURSHUWLHV!DORQJ!)RUH!6WUHHWK!LQ!SDUWLFXODU!.DO\DQK!ZKLFK!LV!D!WHUUDFHG!FRWWDJH!
VKDULQJ!D!ERXQGDU\!ZLWK!WKH!DSSHDO!VLWH#!!7KH!KHLJKW!RI!WKH!SURSRVHG!H[WHQVLRQ!
ZRXOG!EH!DSSUR[LPDWHO\!HTXDO!WR!WKDW!RI!WKH!H[LVWLQJ!SXE!DQG!WKHUHIRUH!ZRXOG!
QRW!DGG!WR!WKH!ORVV!RI!OLJKW!RU!RXWORRN!DOUHDG\!H[SHULHQFHG!E\!WKH!QHLJKERXULQJ!
RFFXSLHUV#!!7KH!SURSRVHG!H[WHQVLRQ!DQG!WKH!KROLGD\!XQLWV!IXUWKHU!WR!WKH!QRUWK!
ZRXOG!EORFN!VRPH!RI!WKH!H[LVWLQJ!YLHZV!RI!WKH!ULYHU!DQG!EH\RQGK!DOWKRXJK!WKLV!LV!
QRW!D!PDWHULDO!SODQQLQJ!FRQVLGHUDWLRQ#!!!

8?#!7DNLQJ!WKHVH!FRQVLGHUDWLRQV!WRJHWKHUK!,!FRQVLGHU!WKDW!WKHUH!ZRXOG!QRW!EH!D!
PDWHULDO!LQFUHDVH!LQ!KDUP!WKURXJK!ORVV!RI!RXWORRN!RU!OLJKW!IRU!WKH!RFFXSLHUV!RI!
WKHVH!SURSHUWLHVO!DQ\!RYHUORRNLQJ!DQG!ORVV!RI!SULYDF\!IURP!WKH!UHDU!ZLQGRZV!LQ!
WKH!SURSRVHG!XQLWV!FRXOG!EH!DGGUHVVHG!WKURXJK!REVFXUH!JOD]LQJ!DQG!D!UHVWULFWHG!
RSHQLQJ!PHFKDQLVPK!LPSRVHG!WKURXJK!D!FRQGLWLRQK!KDG!,!EHHQ!PLQGHG!WR!DOORZ!
WKH!DSSHDO#!!!

8@#!,Q!UHODWLRQ!WR!WKH!LPSDFW!RI!WKH!SURSRVHG!GHYHORSPHQW!RQ!WKH!OLYLQJ!FRQGLWLRQV!
RI!WKH!RFFXSLHUV!RI!+RGGHUV!:D\K!WKH!UHODWLYH!KHLJKWV!RI!8QLWV!ZP?!DW!WKH!
QRUWKHUQ!HQG!RI!WKH!SURSRVDO!DQG!WKH!H[WHQW!RI!WKH!VHSDUDWLRQ!GLVWDQFHV!ZRXOG!
QRW!XQGXO\!KDUP!WKHLU!RXWORRN!RU!QDWXUDO!OLJKWO!DV!ZLWK!WKHLU!UHODWLRQVKLS!ZLWK!
WKH!)RUH!6WUHHW!SURSHUWLHVK!DQ\!RYHUORRNLQJ!FRXOG!EH!DGGUHVVHG!E\!FRQGLWLRQ#!

8E#!&RQFHUQV!UHODWLQJ!WR!SURWHFWHG!VSHFLHV!DUH!IRFXVHG!RQ!WKH!SURSRVHG!SRQWRRQK!
ZKLFK!ZRXOG!EH!ORFDWHG!ZLWKLQ!D!6LWH!RI!6SHFLDO!6FLHQWLILF!,QWHUHVWK!6SHFLDO!$UHD!
RI!&RQVHUYDWLRQ!DQG!D!&RUQZDOO!1DWXUH!&RQVHUYDWLRQ!6LWH#!!+RZHYHUK!LW!LV!FOHDU!
IURP!WKH!HYLGHQFH!EHIRUH!PH!WKDW!WKH!FRQFHUQV!H[SUHVVHG!E\!1DWXUDO!(QJODQG!
DQG!RWKHU!QDWXUH!FRQVHUYDWLRQ!RUJDQLVDWLRQV!LQ!UHODWLRQ!WR!PDWWHUV!VXFK!DV!
ZDWHU!TXDOLW\K!LQFUHDVHG!ERDW!WUDIILFK!WKH!WLPLQJ!RI!ZRUNV!WR!DYRLG!LPSDFW!RQ!
SURWHFWHG!VSHFLHV!DQG!LPSDFW!RQ!K\GURG\QDPLF!UHJLPHVK!FRXOG!EH!HIIHFWLYHO\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Z!7KH!3ODQQLQJ!V/LVWHG!%XLOGLQJV!DQG!&RQVHUYDWLRQ!$UHDVW!$FW!8EE<K!6HFWLRQ!?;!V8W#!
J!&DUDGRQ$/RFDO$3ODQO!8EEE#!
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DGGUHVVHG!E\!FRQGLWLRQV#!!7KH!SRQWRRQ!ZRXOG!EH!DQ!DSSURSULDWH!IDFLOLW\!RQ!WKH!
ULYHUIURQWK!DQG!LW!ZRXOG!QRW!EH!YLVXDOO\!DOLHQ!WR!LWV!VHWWLQJ#!

;<#!7KH!(QYLURQPHQW!$JHQF\!KDV!UHJLVWHUHG!FRQFHUQ!LQ!UHODWLRQ!WR!WKH!VHTXHQWLDO!
WHVW!DV!DSSOLHG!WR!IORRG!ULVNK!DUJXLQJ!IRU!D!ZLGHU!VHDUFK!DUHD!WR!EH!XQGHUWDNHQ!
IRU!WKH!SURSRVHG!KROLGD\!DFFRPPRGDWLRQ#!!+RZHYHUK!,!FRQVLGHU!WKDW!WKH!VHDUFK!
DUHD!ZDV!VXIILFLHQWK!JLYHQ!WKDW!WKH!KROLGD\!XQLWV!ZHUH!SURSRVHG!WR!VXSSRUW!WKH!
YLDELOLW\!RI!WKH!SXEOLF!KRXVH#!!1HLWKHU!WKH!&RXQFLO!QRU!6RXWK!:HVW!:DWHU!
H[SUHVVHG!GUDLQDJH!FRQFHUQV!DQG!,!VHH!QR!UHDVRQ!WR!FRPH!WR!D!GLIIHUHQW!YLHZ#!!

;8#!7KH!KLJKZD\!DXWKRULW\!FRQVLGHUV!WKDW!WKH!OLNHO\!YHKLFXODU!WULS!JHQHUDWLRQ!ZRXOG!
QRW!EH!VLJQLILFDQWO\!GLIIHUHQW!WR!WKH!OHYHOV!DVVRFLDWHG!ZLWK!WKH!H[LVWLQJ!SUHPLVHV!
EHIRUH!LW!FORVHGK!DQG!WKDW!WKH!WUDIILF!DQG!SDUNLQJ!LPSDFWV!DUH!QRW!XQDFFHSWDEOH#!
7KH!HYLGHQFH!EHIRUH!PH!GRHV!QRW!SRLQW!WR!D!GLIIHUHQW!FRQFOXVLRQ#!!7KH!VOLJKW!
GLYHUVLRQ!RI!WKH!IRRWSDWK!FURVVLQJ!WKH!DSSHDO!VLWH!WR!D!URXWH!FORVHU!WR!WKH!ULYHU!
ZRXOG!QRW!EH!D!IXUWKHU!UHDVRQ!IRU!GLVPLVVLQJ!WKH!DSSHDO#!

;;#!&RQFHUQV!ZHUH!H[SUHVVHG!WKDW!WKH!SURSRVHG!GHYHORSPHQW!PD\!EH!SXW!WR!RWKHU!
XVHV!LQ!WKH!IXWXUHK!H#J#!DV!UHVLGHQWLDO#!!$Q\!PDWHULDO!FKDQJHV!RI!XVH!ZRXOG!EH!
WKH!VXEMHFW!RI!IXWXUH!SODQQLQJ!DSSOLFDWLRQVK!DQG!GHWHUPLQHG!E\!WKH!&RXQFLO!LQ!
WKH!QRUPDO!ZD\#!!7KH!GLVWXUEDQFH!FDXVHG!E\!GHPROLWLRQ!DQG!FRQVWUXFWLRQ!FRXOG!
EH!DGGUHVVHG!E\!FRQGLWLRQK!KDG!,!EHHQ!PLQGHG!WR!DOORZ!WKH!DSSHDOK!ZKLOVW!WKH!
&RXQFLO!ZRXOG!KDYH!WKH!OHJLVODWLYH!SRZHUV!WR!FXUE!XQGXH!GLVWXUEDQFH#!

;7#!,Q!FRQFOXVLRQK!ZKLOVW!,!DFNQRZOHGJH!WKH!FRQWULEXWLRQ!WKH!DSSHDO!VFKHPH!ZRXOG!
PDNH!WR!FRPPXQLW\!OLIH!DQG!WKH!ORFDO!HFRQRP\K!WKLV!LV!RXWZHLJKHG!E\!WKH!KDUP!
ZKLFK!ZRXOG!UHVXOW!WR!WKH!FKDUDFWHU!DQG!DSSHDUDQFH!RI!ERWK!WKH!&RQVHUYDWLRQ!
$UHD!DQG!WKH!$21%K!FRQWUDU\!WR!VWDWXWHK!QDWLRQDO!SROLF\!DQG!WKH!GHYHORSPHQW!
SODQ#!!)RU!WKH!UHDVRQV!JLYHQ!DERYH!DQG!KDYLQJ!UHJDUG!WR!DOO!RWKHU!PDWWHUV!
UDLVHGK!,!FRQFOXGH!WKDW!WKH!DSSHDO!VKRXOG!IDLO#!

! 0LNH%)R[%
! ,163(&725!

!


