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7KH�PLQXWHV�ZHUH�SUHVHQWHG�IRU�WKH�ZRUN�VHVVLRQ�RI�)HEUXDU\����������DQG�WKH�UHJXODU�VHVVLRQ�PLQXWHV�

RI� )HEUXDU\� ���� ������1R� UHYLVLRQV� WR� WKH�PLQXWHV�ZHUH� UHTXHVWHG�� 7KH�ZRUN� VHVVLRQ�PHHWLQJ� RI�

)HEUXDU\�����������DQG�WKH�UHJXODU�VHVVLRQ�PHHWLQJ�RI�)HEUXDU\�����������ZHUH�FDQFHOHG���
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5(=���������-D\�0D�.KRGL\DU��a�DF�������&HQWUDO�6W���&O\DWWYLOOH���5����WR�&�*��&RXQW\�:DWHU�	�

6HSWLF�&RXQW\�3ODQQHU��-�'��'LOODUG��SUHVHQWHG�WKH�LWHP��0U��'LOODUG�VWDWHG�WKLV�UHTXHVW�E\�0U��.KRGL\DU�

UHSUHVHQWV�D�FKDQJH� LQ�]RQLQJ�RQ�D�����DFUH�SURSHUW\� IURP�6XEXUEDQ�5HVLGHQWLDO� �5�����]RQLQJ� WR�

*HQHUDO�&RPPHUFLDO��&*��]RQLQJ��7KH�PDLQ�PRWLYDWLRQ�IRU�WKH�UHTXHVW�LV�WR�DOORZ�IRU�D�SURSRVHG�PXOWL�

WHQDQW�FRPPHUFLDO�GHYHORSPHQW��7KH�VXEMHFW�SURSHUW\� LV� ODUJHO\� WULDQJXODU�� VXUURXQGHG�E\�PXOWLSOH�

LQWHUVHFWLRQV�ZLWK� IURQWDJHV� RQ�0DGLVRQ� +LJKZD\��0DLQ� 6WUHHW�� &HQWUDO� 6WUHHW� DQG�'DYLV�'ULYH� LQ�

&O\DWWYLOOH�� 3URSRVHG� DFFHVV� LV� IURP� 0DGLVRQ� +LJKZD\�� &HQWUDO� 6WUHHW� DQG� 'DYLV� 'ULYH�� 7KH�

&RPSUHKHQVLYH�3ODQ�&KDUDFWHU� $UHD�PDS� FXUUHQWO\� GHSLFWV� WKH� VXEMHFW� SURSHUW\� ZLWKLQ� WKH�8UEDQ�

6HUYLFH�$UHD�DQG�WKH�(VWDEOLVKHG�5HVLGHQWLDO�&KDUDFWHU�$UHD��DEXWWLQJ�&RPPXQLW\�$FWLYLW\�&HQWHU��

5XUDO�5HVLGHQWLDO��DQG�$JULFXOWXUDO�&KDUDFWHU�$UHDV���3HU�&RPSUHKHQVLYH�3ODQ�JXLGDQFH��&�*�]RQLQJ�

LV�QRW�OLVWHG�DV�D�UHFRPPHQGHG�]RQLQJ�ZLWKLQ�DQ�(VWDEOLVKHG�5HVLGHQWLDO�&KDUDFWHU�$UHD��KRZHYHU��&�

*� ]RQLQJ� LV� DFURVV�0DGLVRQ� +Z\�� ZLWK� &�*� DQG� &�&� ]RQLQJ� DSSUR[LPDWHO\� ���� IHHW� VRXWK� DORQJ�

0DGLVRQ�+LJKZD\��0U��'LOODUG�VWDWHG�WKHUH�DUH�QR�ZHWODQGV��WKHUH� LV�QR�FRXQW\�VHZHU�DYDLODEOH�EXW�

WKHUH� LV� FRXQW\� ZDWHU� DYDLODEOH�� LI� DSSURYHG�� 0U�� 'LOODUG� VKRZHG� D� SURSRVHG� VLWH� SODQ�� 7KH�

&RPSUHKHQVLYH�3ODQ�GRHV�VKRZ�DV�D�&RPPXQLW\�$FWLYLW\�&HQWHU�&RUULGRU�$UHD��7KH�75&�DQDO\]HG�

WKH�UHTXHVW��WKH�VWDQGDUGV�JRYHUQLQJ�WKH�H[HUFLVH�RI�]RQLQJ�SRZHU�VHW�IRUWK�LQ����������RI�WKH�8/'&��

DQG�IDFWRUV�PRVW�UHOHYDQW�WR�WKLV�DSSOLFDWLRQ�� LQFOXGLQJ� WKH�QHLJKERULQJ� ODQG�XVHV�DQG�ORW�VL]HV�� WKH�

SURSHUW\¶V�SRWHQWLDO�IRU�QRQ�UHVLGHQWLDO�GHYHORSPHQW��HVSHFLDOO\�FRQVLGHULQJ�LWV�VL]H��VKDSH�DQG�URDG�

IURQWDJHV���WKH�SRWHQWLDO�IRU�HFRQRPLF�GHYHORSPHQW��SRWHQWLDO�DHVWKHWLF�LPSURYHPHQWV��SRWHQWLDO�OLJKW�

DQG�QRLVH�FRQFHUQV��WKH�DHVWKHWLF�DSSHDUDQFH�DQG�FRQVWUXFWLRQ�W\SH��PDUNHW�DQG�IHDVLELOLW\�FRQFHUQV��

DQG�WKH�GHWDLOV�DQG�VFDOH�RI�WKH�SURSRVHG�GHYHORSPHQW��DQG�WKHUHIRUH�UHFRPPHQGV�DSSURYDO�RI�WKH�

UHTXHVW�IRU�&�*�]RQLQJ�ZLWK�WKH�IROORZLQJ�FRQGLWLRQV���


