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7KLV�LV�D�FODVVLF�FDVH�RI�DQ�LQ-DSSURSULDWH�GHYHORSPHQW���LQ�WKH�ZURQJ�SODFH��DW�WKH�ZURQJ�WLPH�ZLWK�QR�SDUNLQJ�DQG�QR�FRP�
PRQ�VHQVH� 2XU�SURSHUW\�IDFHV�GLUHFWO\�RSSRVLWH�WKH�PDUNHWV�MXVW�PHWHUV�DZD\� 

7KH�0RQD�9DOH�0DUNHWV�KDYH�SURYHQ�WR�KDYH�DOUHDG\�IDLOHG�DQ\�WULDO�SHULRG� �7KLV�SURPRWHU�LV�QRZ�DVNLQJ�IRU�D���\HDU�WULDO�
SHULRG� �7KLV�LV�WRWDOO\�DEVXUG�ZKHQ�KLV����PRQWKV�WULDO�SHULRG�KDV�IDLOHG� 

([WUDFW�IURP�WKH�(3$ ������1RLVH�3ROLF\�IRU�,QGXVWU\� 

 ³1RLVH�IURP�LQGXVWU\��UHIHU�WR�6HFWLRQ�����WR�GHWHUPLQH�ZKDW�SUHPLVHV�WKH�SROLF\�DSSOLHV�WR��FDQ�UHVXOW�LQ�DGYHUVH�HIIHFWV�RQ�
VXUURXQGLQJ�UHVLGHQWV�LI�SUHPLVHV�KDYH�QRW�EHHQ�GHVLJQHG�WR�PLWLJDWH�QRLVH��1RLVH�FDQ�LQWHUIHUH�ZLWK�GDLO\�DFWLYLWLHV�LQFOXG�
LQJ�FRQYHUVDWLRQ��HQWHUWDLQPHQW�DQG�VWXG\LQJ�DQG�FDQ�UHVXOW�LQ�LQFUHDVHG�DQQR\DQFH�DQG�VWUHVV��1RLVH�FDQ�DOVR�LQWHUIHUH�
ZLWK�VOHHS��7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��������LQGLFDWHV�WKDW�µVOHHS�LV�D�ELRORJLFDO�QHFHVVLW\�DQG�GLVWXUEHG�VOHHS�
LV�DVVRFLDWHG�ZLWK�D�QXPEHU�RI�DGYHUVH�LPSDFWV�RQ�KHDOWK¶��7KH�LPSDFWV�RI�QRLVH�QHHG�WR�EH�PDQDJHG�WR�SURWHFW�WKH�DPHQL�
W\�DQG�ZHOOEHLQJ�RI�ORFDO�FRPPXQLWLHV�OLYLQJ�QHDU�LQGXVWU\�´ 

%DFN�LQ������-XELOHH�$YH��ZDV�WR�EH�FORVHG�WR�SUHYHQW�,QGXVWULDO�WUDIILF�LQ�WKH�UHVLGHQWLDO�DUHD��&RXQFLO�IDLOHG�GUDPDWLFDOO\�
ZLWK�WKLV��7KH�FRUQHU�RI�:DUULHZRRG�5RDG��-XELOHH�$YH��DQG�)ROH\�6WUHHW�DUH�WKH�RQO\�DUHD�RI�WKH�:DUULHZRRG�LQGXVWULDO�
DQG�UHVLGHQWLDO�DUHD�ZLWK�QR�FXUE�	�JXWWHULQJ��,Q�VSLWH�RI�PLOOLRQV�LQ�VHFWLRQ����FRQWULEXWLRQV�WKDW�DUH�VXSSRVHG�WR�EH�VSHQW�
LQ�WKH�DUHD� �:H�VHH�WUHPHQGRXV�DPRXQWV�RI�VLGHZDONV�EHLQJ�EXLOW�DOO�RYHU�WKH�1%�FRXQFLO�DUHD��)ROH\�VWUHHW�KDV�KDG�QR�
FRXQFLO�FRQWULEXWLRQV��ZRUNV��LQ����\HDUV��LQ�VSLWH�RI�GR]HQV�RI�'$¶V�IURP�3LWWZDWHU�56/���1RZ�&RXQFLO�KDV�DSSURYHG�D�
FRPSOHWHO\�LQDSSURSULDWH�GHYHORSPHQW��0RQD�9DOH�0DUNHWV��DW�7KH�56/�ZKLFK�KDV�GHFLPDWHG�WKH�6XQGD\�PRUQLQJV�RI�VXU�
URXQGLQJ�UHVLGHQWLDO�QHLJKERUKRRG�EHFDXVH�RI�WRWDO�ODFN�RI�SDUNLQJ�DW�WKH�56/�VLWH�DQG�QR�FXUE�	�JXWWHULQJ�� 

5DQJHUV�KDYH�WROG�UHVLGHQWV�WKH\�KDYH�QHYHU�VHHQ�VXFK�D�KLJK�OHYHO�RI�FRPSODLQWV�DQG�ILQHV��:LWK�VXFK�D�WUHPHQGRXV�
DPRXQW�RI�LOOHJDO�SDUNLQJ�LQ�WKH�VXUURXQGLQJ�UHVLGHQWLDO�DUHDV��ZKLFK�KDV�UHVXOWHG�LQ�VHULRXV�UHYHQXH�IURP�LOOHJDO�SDUNLQJ�
ILQHV��WKH�FRXQFLO�KDV�SOHQW\�RI�IXQGV�WR�SURYLGH�FXUE�DQG�JXWWHULQJ�LQ�WKH�DUHD�VR�LOOHJDO�SDUNLQJ�FDQ�EH�FRQWUROOHG��,W¶V�WLPH�
IRU�FRXQFLO�WR�DW�OHDVW�SURYLGH�FXUE�DQG�JXWWHULQJ�LQ�WKH�DUHD�VR�LOOHJDO�SDUNLQJ�FDQ�EH�FRQWUROOHG�� 

7KH�&RXQFLO¶V�FRQGXFW�LQ�LJQRULQJ�WKH�FRPSODLQWV�LV�GLIIHUHQW�WR�WKDW�RQ�RWKHU�DSSOLFDWLRQV�ZKHUH�SRWHQWLDO�QRLVH�H[FHHGDQFH�
KDV�EHHQ�D�PDMRU�LVVXH�ZLWK�WKH�&RXQFLO�YLJRURXVO\�GHIHQGLQJ�WKH�UHVLGHQW¶V�SHUFHSWLRQV� 

7KH�&RXQFLO�UHTXLUHG�DQ�DFRXVWLF�DVVHVVPHQW�RI�0RQD�9DOH�PDUNHWV�RSHUDWLRQV�WR�VDWLVI\�WKH�(3$¶V�,QGXVWULDO�1RLVH�3ROLF\�
EXW�DW�WKH�VDPH�WLPH�DSSDUHQWO\�KDYH�VRXJKW�WR�GLVUHJDUG�WKH�SODQQLQJ�FRQFHSWV�VXFFHVVIXOO\�GHYHORSHG�IRU�WKH�:DUULHZRRG�
9DOOH\�5HOHDVH�$UHD�  

7KH�FRQGXFW�RI�WKH�&RXQFLO�LQ�QRW�IXOILOOLQJ�LWV�REOLJDWLRQV�XQGHU�WKH�3URWHFWLRQ�RI�WKH�(QYLURQPHQW�2SHUDWLRQV�$FW�WR�SUR�
WHFW�UHVLGHQWV�IURP�RIIHQVLYH�QRLVH�DQG�DQ�DSSDUHQW�ZLOOLQJQHVV�WR�GLVUHJDUG�WKH�DSSURSULDWH�SODQQLQJ�FULWHULD�GHYHORSHG�E\�
WKH�&RXQFLO�IRU�WKLV�DUHD�UHTXLUHV�DQ�H[SODQDWLRQ� 

2WKHU�GHYHORSPHQWV�LQ�WKH�DUHD�GR�QRW�JLYH�ULVH�WR�RQJRLQJ�DQG�UHSHDWHG�QRLVH�GLVWXUEDQFH��2QH�PXVW�DVVXPH�WKDW�WKRVH�
SURSHUWLHV�DUH�FRPSO\LQJ�ZLWK�WKH�GHYHORSPHQW�FRQVHQW�FRQGLWLRQV��ZKHUHDV�0RQD�9DOH�PDUNHWV�DQG�WKH�56/�KDYH�FOHDUO\�
FKRVHQ�QRW�WR�EH�FRQFHUQHG�  

7KHUH�LV�DQ�LVVXH�LQ�WHUPV�RI�WKH�FRQGXFW�RI�WKH�&RXQFLO�LQ�LJQRULQJ�FRPSODLQWV�IURP�UHVLGHQWV�UHODWHG�WR�GLVWXUEDQFH�IURP�
WKH�0RQD�9DOH�PDUNHWV��3LWWZDWHU�56/��RSHUDWLRQ� 

,W¶V�WLPH�IRU�FRXQFLO�WR�DW�OHDVW�SURYLGH�FXUE�DQG�JXWWHULQJ�LQ�WKH�DUHD�VR�LOOHJDO�SDUNLQJ�FDQ�EH�FRQWUROOHG��7KHVH�PDU�
NHWV�KDYH�GHVWUR\HG�P\�TXDOLW\�RI OLIH��7+,6�,17(5)(56�:,7+�285�5(67�$1'�5(326(�$7�285�+20(��$1'�
+$6�'(6752<('�7+(�(1-2<0(17�2)�285�+20(�21�681'$<�0251,1*6� � 

,�VXJJHVW�WKH�&RXQFLO�DFW�RQ�WKLV�VLQFH�\RX�FUHDWHG�WKLV�SUREOHP�� 

 

,�KDYH�DWWDFKHG�VHYHUDO�SKRWRV�RI�SDVW�WUDIILF�DQG�SDUNLQJ�SUREOHPV�WKDW�VKRZ�WKLV�LV�DQ�LQDSSURSULDWH�GHYHORSPHQW�LQ�
WKLV�UHVLGHQWLDO�DUHD� 
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