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6HHGOH\ DQG /DQJZRUWK\ LV DQ LQQHU FLW\ DUHD WKDW KDV VXIIHUHG VLJQLILFDQW GHFOLQH RYHU WKH

ODVW IHZ \HDUV� 7KH DUHD FRQVLVW RI ����� SURSHUWLHV DOWKRXJK DURXQG ��� RI WKHVH DUH HPSW\�

,Q DGGLWLRQ WR KRXVLQJ LVVXHV� /DQJZRUWK\ DQG 6HHGOH\ VXIIHU IURP D QXPEHU RI VRFLDO

SUREOHPV�

7KH &RXQFLO DLPV WR LPSURYH WKH DUHD DV SDUW RI LWV RYHUDOO UHJHQHUDWLRQ VWUDWHJ\ DQG KDV

VHFXUHG VLJQLILFDQW 6LQJOH 5HJHQHUDWLRQ %XGJHW �65%� IXQGLQJ WR DVVLVW LQ WKLV SURFHVV� 2QH

VWUDQG RI WKH UHQHZDO SURMHFW LV WR GHPROLVK ����� SURSHUWLHV RYHU WKH QH[W WHQ \HDUV� 7KHVH

SURSHUWLHV DUH FRQFHQWUDWHG LQ WKH DUHDV ZKHUH WKH SUREOHPV DUH PRVW SURQRXQFHG ZLWK

DSSUR[LPDWHO\ ��� RFFXSLHG� ��� RI ZKLFK DUH RZQHU RFFXSLHG�

:LWK UHJDUG WR WKH UHPDLQLQJ DUHDV� WKH &RXQFLO KDV YDULRXV SODQV LQFOXGLQJ LPSURYHPHQW�

UHPRGHOOLQJ DQG LQ VRPH FDVHV QR DFWLRQ DW DOO� 7KH RYHUDOO REMHFWLYH LV WR UHYLWDOLVH WKHVH

UHIXUELVKPHQW DUHDV VR WKDW SURSHUWLHV GR QRW IDOO LQWR WKH VDPH OHYHO RI GLVUHSDLU DV WKRVH

WKDW DUH WR EH GHPROLVKHG� 7KH &RXQFLO KRSHV WKDW WKLV ZLOO HQFRXUDJH WKH GHYHORSPHQW RI D

WKULYLQJ FRPPXQLW\�

'XH WR WKH GHFOLQLQJ SURSHUW\ SULFHV� PDQ\ RI WKH RZQHU RFFXSLHUV LQ /DQJZRUWK\ DQG

6HHGOH\ KDYH PRUWJDJHV WKDW DUH JUHDWHU WKDQ WKH PDUNHW YDOXH RI WKHLU KRPHV� ,Q RUGHU

UHVROYH VRPH RI WKH SUREOHPV WKDW WKHVH KRPH RZQHUV IDFH �DQG DFKLHYH WKH RYHUDOO

REMHFWLYH RI WKH UHJHQHUDWLRQ VFKHPH� WKH &RXQFLO KDV GHYLVHG DQ LQQRYDWLYH DSSURDFK NQRZQ

DV WKH KRPHVZDSV�

,Q HVVHQFH WKH VFKHPH ZLOO LQYROYH�

•  WKH &RXQFLO EX\LQJ HPSW\ KRXVHV LQ WKH DUHDV WKDW DUH WR EH UHIXUELVKHG

•  UHQRYDWLQJ WKRVH SURSHUWLHV WR DQ DJUHHG VWDQGDUG

•  DOORZLQJ RZQHU RFFXSLHUV LQ WKH FOHDUDQFH DUHDV WR SDUW H[FKDQJH WKHLU KRPH IRU RQH RI

WKH UHQRYDWHG KRXVHV LQ WKH UHIXUELVKPHQW DUHDV�

$OO WKH SXUFKDVHV DQG VDOHV PXVW EH PDGH DW PDUNHW YDOXH� +RZHYHU LQ DQ HIIRUW WR HDVH WKH

ILQDQFLDO EXUGHQ RI WKH VZDS DQG WR HQFRXUDJH KRPH RZQHUV WR UHPDLQ LQ WKH DUHD WKH

&RXQFLO ZLOO GLVFRXQW WKH VHOOLQJ SULFH RI WKH QHZ KRXVH E\ ��� RYHU � \HDUV� $Q\

RXWVWDQGLQJ EDODQFH RQ WKH SXUFKDVH SULFH RI WKH KRXVH ZLOO EH VXEMHFW WR D FKDUJH RQ WKH

GHHGV ZKLFK PD\ RU PD\ QRW EH HQIRUFHG RQ WKH HYHQWXDO VDOH RI WKH SURSHUW\�

������������������������

:H ZHUH DVNHG WR UHYLHZ WKH KRPHVZDSV VFKHPH EHFDXVH RI LWV LQQRYDWLYH QDWXUH DQG

VHQVLWLYLW\ ZLWK WKH ORFDO FRPPXQLW\� 6RPH UHVLGHQWV RI /DQJZRUWK\ DQG 6HHGOH\ KDYH

H[SUHVVHG FRQFHUQV DERXW WKH RSHUDWLRQ RI WKH VFKHPH� 7KH FLUFXPVWDQFHV VXUURXQGLQJ WKH

&RXQFLO¶V SXUFKDVH RI RQH SDUWLFXODU SURSHUW\ ���� +LJKILHOG 5RDG� KDV UHVXOWHG LQ

DFFXVDWLRQV RI XQIDLU WUHDWPHQW EHLQJ SXEOLVKHG LQ WKH ORFDO SUHVV DQG WKH &RXQFLO DVNHG XV WR

SURYLGH DQ LQGHSHQGHQW UHYLHZ�

7KH REMHFWLYHV RI RXU UHYLHZ ZHUH WR�

•  FRQVLGHU WKH OHJDOLW\ RI WKH VFKHPH

•  H[DPLQH WKH RSHUDWLRQ RI WKH VFKHPH WR GDWH

•  UHYLHZ WKH DFTXLVLWLRQ RI ��� +LJKILHOG 5RDG�
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7KH KRPHVZDSV VFKHPH LV DQ LQQRYDWLYH DSSURDFK WR VROYLQJ D YHU\ GLIILFXOW SUREOHP� ,I WKH

VFKHPH LV VXFFHVVIXO LW PD\ EHFRPH D UHJHQHUDWLRQ PRGHO WKDW LV UHSOLFDWHG LQ RWKHU SDUWV RI

WKH FRXQWU\� 7KH $XWKRULW\ KDV LGHQWLILHG WKH OHJDO SRZHUV XSRQ ZKLFK LW ZLOO EH UHO\LQJ WR

RSHUDWH WKH VFKHPH� $ FRPSUHKHQVLYH UHSRUW GHWDLOLQJ WKH YDULRXV DVSHFWV RI WKH VFKHPH DQG

FODULI\LQJ WKH OHJDO SRZHUV EHLQJ XVHG ZLOO EH VXEPLWWHG WR &DELQHW LQ WKH QHDU IXWXUH�

7KH LQLWLDO JXLGDQFH RQ SXUFKDVLQJ KRPHVZDS SURSHUWLHV ZDV YHU\ EURDG� (VVHQWLDOO\ WKH

&RXQFLO VDLG WKDW LW ZRXOG FRQVLGHU SXUFKDVLQJ DQ\ SURSHUW\ LI WKH RZQHU ZDQWHG WR VHOO� 7KH

ODFN RI GHWDLOHG FULWHULD WR VXSSRUW WKLV ZLGH UHPLW OHIW WKH &RXQFLO RSHQ WR WKH IROORZLQJ

SLWIDOOV�

•  SRWHQWLDO IRU WUHDWLQJ UHVLGHQWV GLIIHUHQWO\ ZLWK SRVVLEOH DFFXVDWLRQV RI XQIDLU WUHDWPHQW

•  SRVVLELOLW\ RI SXUFKDVLQJ SURSHUWLHV WKDW GLG QRW DFFRUG ZLWK WKH VWUDWHJLF REMHFWLYHV RI WKH

VFKHPH�

,Q DGGLWLRQ WR WKH SUREOHPV ZLWK WKH ODFN RI HOLJLELOLW\ FULWHULD� WKH SURFHGXUHV VXUURXQGLQJ WKH

RSHUDWLRQ RI WKH VFKHPH ZHUH ZHDN� ,Q VRPH DUHDV WKH UHFRUGV ZHUH SRRU RU QRQ�H[LVWHQW�

7KLV ODFN RI DQ DXGLW WUDLO� WRJHWKHU ZLWK WKH DEVHQFH RI GHWDLOHG HOLJLELOLW\ FULWHULD� FRXOG PDNH

WKH V\VWHP RSHQ WR WKH ULVN RI DEXVH� ,W FRXOG DOVR SODFH VWDII LQ D YXOQHUDEOH SRVLWLRQ DQG

SRWHQWLDOO\ RSHQ WR DFFXVDWLRQV RI LPSURSHU FRQGXFW�

7KH SXUFKDVH RI ��� +LJKILHOG 5RDG HSLWRPLVHV WKH SUREOHPV RXWOLQHG DERYH� 7KH &RXQFLO

YDOXHG WKH SURSHUW\ DW ������� DQG SDLG WKLV DPRXQW IRU LW� 7KLV ZDV ������ PRUH WKDQ WKH

VXEVHTXHQW YDOXDWLRQ GRQH E\ WKH 'LVWULFW 9DOXHU� +RZHYHU WKH 'LVWULFW 9DOXHU¶V YDOXDWLRQ ZDV

DOPRVW WZHOYH PRQWKV ODWHU DQG SURSHUW\ SULFHV FRXOG KDYH FKDQJHG GXULQJ WKLV WLPH� 7KH

UDWLRQDOH EHKLQG WKH DFTXLVLWLRQ LV QRW GRFXPHQWHG RQ ILOH DOWKRXJK WKH SXUFKDVH GRHV DFFRUG

ZLWK WKH YHU\ EURDG FULWHULD WKDW H[LVWHG DW WKH WLPH� 5HFHQWO\ WKH FULWHULD KDV EHHQ UHYLVHG WR

WDNH DFFRXQW RI WKH VWUDWHJLF LPSOLFDWLRQV RI SXUFKDVHV� 8QGHU WKH UHYLVHG JXLGDQFH

��� +LJKILHOG 5RDG� ZKLFK ZDV RFFXSLHG� PD\ QRW KDYH EHHQ DFTXLUHG DV WKH QHZ FULWHULD

JLYHV SULRULW\ WR HPSW\ SURSHUWLHV�

�����	������	��

+RPHVZDSV KDYH WKH SRWHQWLDO WR PDNH D VLJQLILFDQW GLIIHUHQFH WR WKH UHJHQHUDWLRQ RI WKH

6HHGOH\ DQG /DQJZRUWK\ DUHD� ,W LV WKHUHIRUH HVVHQWLDO WKDW WKH VFKHPH LV FOHDU� UREXVW DQG

ZHOO DSSOLHG� :H KDYH PDGH D QXPEHU RI UHFRPPHQGDWLRQV LQ WKH DWWDFKHG $FWLRQ 3ODQ

ZKLFK� LI DGGUHVVHG� ZLOO LPSURYH WKH VFKHPH¶V SURELW\�
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/HJDOLW\ RI WKH VFKHPH

�� 7KH &RXQFLO UHFRJQLVHG WKDW GXH WR WKH LQQRYDWLYH QDWXUH RI WKH VFKHPH� LWV OHJDOLW\ ZRXOG

KDYH WR EH WKRURXJKO\ UHVHDUFKHG� &RXQVHOV RSLQLRQ ZDV WKHUHIRUH REWDLQHG� 7KLV FRQFOXGHG

WKDW WKH VFKHPH FRXOG EH RSHUDWHG OHJDOO\ SURYLGLQJ VSHFLILF SURFHGXUHV ZHUH IROORZHG IRU

FHUWDLQ VWDJHV RI LW�

�� ,Q YLHZ RI WKH QDWXUH RI WKH VFKHPH DQG LWV SRWHQWLDO IRU DSSOLFDWLRQ RXWVLGH 6DOIRUG ZH IHOW

WKDW ZH QHHGHG WR REWDLQ RXU RZQ OHJDO RSLQLRQ DQG VRXJKW WKH YLHZV RI WKH 'LVWULFW $XGLW

VROLFLWRU� (VVHQWLDOO\ KH FRQFXUV ZLWK FRXQVHO¶V RSLQLRQ WKDW RYHUDOO WKHUH DSSHDUV WR EH WKH

OHJDO SURYLVLRQ WR HQDEOH WKH &RXQFLO WR LPSOHPHQW WKH VFKHPH�

�� 7KH &RXQFLO LV SODQQLQJ WR VXEPLW D FRPSUHKHQVLYH UHSRUW WR &DELQHW FODULI\LQJ ERWK WKH OHJDO

EDVLV DQG WKH SXUSRVH RI WKH VFKHPH� :H VXSSRUW WKLV SURSRVDO DQG VXJJHVW WKDW WKLV UHSRUW

VKRXOG FRQWDLQ WKH IROORZLQJ�

•  WKH SXUSRVH RI WKH VFKHPH

•  WKH OHJDO SRZHUV EHLQJ UHOLHG XSRQ

•  D SURSHU DVVHVVPHQW RI DQ\ FULWHULD WKDW QHHG WR EH FRQVLGHUHG LQ H[HUFLVLQJ WKH OHJDO

SRZHUV

•  D FOHDU H[SODQDWLRQ RI KRZ WKH VFKHPH ZLOO RSHUDWH LQFOXGLQJ HOLJLELOLW\ FULWHULD

•  D FOHDU DVVHVVPHQW RI ILQDQFLDO LPSOLFDWLRQV

•  D FKHFNOLVW�IORZFKDUW WR DLG PHPEHUV DQG RIILFHUV XQGHUVWDQGLQJ RI KRZ LW ZLOO ZRUN�

�� 7KH &RXQVHO SUHYLRXVO\ LQVWUXFWHG E\ 6DOIRUG PD\ EH DEOH WR DVVLVW LQ GUDIWLQJ WKH &DELQHW

UHSRUW� 8OWLPDWHO\ LW LV IRU &RXQFLO WR VDWLVI\ LWVHOI WKDW WKH VFKHPH LV RSHUDWLQJ ZLWKLQ WKH ODZ�

+RZHYHU LW LV LPSRUWDQW WKDW WKH VFKHPH LV QRW MHRSDUGLVHG EHFDXVH WKH OHJDO SRVLWLRQ KDV

QRW EHHQ DGHTXDWHO\ FRQVLGHUHG DQG GRFXPHQWHG�

�� 7KH PDMRULW\ RI IXQGLQJ IRU WKH /DQJZRUWK\ DQG 6HHGOH\ LPSURYHPHQW VFKHPH LV WR FRPH

IURP WKH 65%� 7KH &RXQFLO KDV EHHQ OLDLVLQJ FORVHO\ ZLWK WKH 'HSDUWPHQW RI 7UDQVSRUW� /RFDO

*RYHUQPHQW DQG WKH 5HJLRQV �'7/5� RQ WKH GHWDLOHG RSHUDWLRQ RI WKH VFKHPH� 5HFHQWO\ D

*HQHUDO &RQVHQW XQGHU WKH +RXVLQJ $FW ���� KDV EHHQ REWDLQHG IURP WKH '7/5 WR HQDEOH WKH

VFKHPH WR SURJUHVV� :H UHFRPPHQG WKDW WKLV OLDLVRQ FRQWLQXHV�

5HFRPPHQGDWLRQ

5� $ GHWDLOHG UHSRUW RXWOLQLQJ WKH YDULRXV DVSHFW RI WKH VFKHPH� LQFOXGLQJ WKH OHJDO SRZHUV EHLQJ

XWLOLVHG� VKRXOG EH VXEPLWWHG WR PHPEHUV�
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�� 7KH UHJHQHUDWLRQ LPSURYHPHQW SODQ GLYLGHV 6HHGOH\ DQG /DQJZRUWK\ LQWR VPDOOHU ]RQHV�

7KHVH DUH�

•  FOHDUDQFH DUHDV UHTXLULQJ DFTXLVLWLRQ DQG GHPROLWLRQ

•  UHPRGHOOLQJ DUHDV UHTXLULQJ VRPH DFTXLVLWLRQ DQG GHPROLWLRQ DQG VRPH LPSURYHPHQW DQG

UHPRGHOOLQJ

•  LPSURYHPHQW DUHDV ZKHUH WKH VWRFN ZLOO EH LPSURYHG

•  VRPH DUHDV ZKHUH QR DFWLRQ LV UHTXLUHG�

�� 7KH LQWHQWLRQ LV WR DFTXLUH SURSHUWLHV LQ WKH LPSURYHPHQW DQG UHPRGHOOLQJ DUHDV WR EXLOG XS D

VWRFN RI VXLWDEOH SURSHUWLHV WR DOORZ RZQHU RFFXSLHUV LQ WKH FOHDUDQFH DUHDV WKH RSSRUWXQLW\

WR KRPHVZDS� 7KH &RXQFLO FXUUHQWO\ RZQV DURXQG �� KRXVHV LQ WKH LPSURYHPHQW DUHDV DQG

DV \HW QR KRPHVZDSV KDYH EHHQ FRPSOHWHG�

(OLJLELOLW\ FULWHULD

�� ,QLWLDOO\ WKHUH ZDV DGYHUVH SXEOLFLW\ IRU WKH 6HHGOH\ DQG /DQJZRUWK\ VFKHPH SDUWLFXODUO\ LQ

UHODWLRQ WR WKH SHUFHLYHG XQIDLU WUHDWPHQW RI GLIIHUHQW KRXVHKROGHUV LQ WKH DUHD� 5HFHQWO\ WKH

VLWXDWLRQ KDV LPSURYHG ZLWK VRPH SRVLWLYH FRPPHQWV RQ WKH RXWFRPHV RI WKH KRPHVZDSV

VFKHPH� 1HYHUWKHOHVV LW LV HVVHQWLDO WKDW WKH &RXQFLO KDV FOHDU FULWHULD IRU HDFK SDUW RI WKH

VFKHPH DJDLQVW ZKLFK WKH DSSOLFDQWV ZLOO EH PHDVXUHG�

�� :LWK UHJDUG WR SXUFKDVLQJ SURSHUWLHV IRU KRPHVZDSV� ZH IRXQG WKDW WKH &RXQFLO KDG QRW

LQLWLDOO\ VHW GRZQ GHWDLOHG FULWHULD XQGHU ZKLFK D SXUFKDVH ZRXOG EH PDGH� 7KH RQO\ JXLGDQFH

ZDV FRQWDLQHG LQ HDUO\ OLWHUDWXUH VHQW WR DOO UHVLGHQWV LQGLFDWLQJ WKDW LI DQ\ SHUVRQ ZLWKLQ WKH

LPSURYHPHQW DUHD ZDQWHG WR VHOO WKHLU SURSHUW\ WKH &RXQFLO ZRXOG EH ZLOOLQJ WR GLVFXVV LW�

+RZHYHU WKHUH ZDV QR GHWDLOHG JXLGDQFH EH\RQG WKLV�

��� 7KH ODFN RI SURSHUO\ GHILQHG FULWHULD KDV H[SRVHG WKH &RXQFLO WR WKH IROORZLQJ ULVNV�

•  SRWHQWLDO WR WUHDW UHVLGHQWV GLIIHUHQWO\ ZLWK SRVVLEOH DFFXVDWLRQV RI XQIDLU WUHDWPHQW

•  SRVVLELOLW\ RI SXUFKDVLQJ SURSHUWLHV WKDW GR QRW DFFRUG ZLWK WKH VWUDWHJLF REMHFWLYHV RI WKH

VFKHPH�

��� ,Q WKH FDVH RI WKH ODWWHU ULVN� WKH &RXQFLO EHJDQ WR WKLQN PRUH VWUDWHJLFDOO\ DERXW SURSHUW\

SXUFKDVHV LQ -XO\ ����� 6RPH OLWHUDWXUH DIWHU WKLV GDWH FRQWDLQV UHIHUHQFHV WR SXUFKDVLQJ

HPSW\ SURSHUWLHV DOWKRXJK WKLV FULWHULD ZDV QRW VHW RXW IRUPDOO\ XQWLO 2FWREHU ����� 3ULRU WR

WKLV WKH &RXQFLO DFTXLUHG ERWK RFFXSLHG DQG XQRFFXSLHG SURSHUWLHV IURP ZLWKLQ DOO WKH

LPSURYHPHQW ]RQHV� 3XUFKDVLQJ RFFXSLHG SURSHUWLHV VHHPV WR JR DJDLQVW WKH UDWLRQDOH RI WKH

VFKHPH DV LW PD\ OHDG WR ZHOO HVWDEOLVKHG UHVLGHQWV OHDYLQJ WKH DUHD UDWKHU WKDQ VWD\LQJ WR

KHOS EXLOG XS D WKULYLQJ FRPPXQLW\�

��� $V RXWOLQHG HDUOLHU� WKH &RXQFLO KDV QRW \HW FRPSOHWHG DQ\ KRPHVZDSV DOWKRXJK D SLORW

LQYROYLQJ DSSUR[LPDWHO\ WHQ SURSHUWLHV LV XQGHUZD\� *XLGDQFH IRU SHRSOH LQ WKH FOHDUDQFH

DUHDV ZKR ZDQW WR VZDS KDV EHHQ LVVXHG� ,W LV LPSRUWDQW WKDW WKLV FULWHULD LV UHYLHZHG DJDLQVW

WKH ODWHVW OHJDO DGYLFH ZKLFK VWDWHV WKDW FHUWDLQ FRQGLWLRQV PXVW EH PHW IRU HDFK LQGLYLGXDO

SURSHUW\ LQ RUGHU WR FRPSO\ ZLWK WKH OHJDO IUDPHZRUN�
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��� ,Q DGGLWLRQ WR SUREOHPV ZLWK HOLJLELOLW\ FULWHULD� ZH IRXQG WKDW WKH SURFHGXUHV VXUURXQGLQJ WKH

VFKHPH ZHUH ZHDN� 7KH /LYLQJ (QYLURQPHQW 7HDP LQ +RXVLQJ LQLWLDWHV UHTXHVWV WR WKH

'HYHORSPHQW 6HUYLFHV 'LUHFWRUDWH IRU WKH SXUFKDVH RI SURSHUWLHV IRU KRPHVZDS� 7KHVH

UHTXHVWV PD\ EH RI D JHQHUDO QDWXUH UHIHUULQJ WR WKH QHHG WR SXUFKDVH D UDQJH RI SURSHUWLHV

LQ D SDUWLFXODU ]RQH� $OWHUQDWLYHO\ WKH\ PD\ UHIHU WR WKH SRVVLELOLW\ RI SXUFKDVLQJ DQ LQGLYLGXDO

SURSHUW\ ZKHUH WKH RZQHU ZDQWV WR VHOO WR WKH &RXQFLO� :H IRXQG WKDW WKH GRFXPHQWDWLRQ

VXSSRUWLQJ WKHVH UHTXHVWV ZDV SRRU RU QRQ�H[LVWHQW RIWHQ UHO\LQJ XSRQ WHOHSKRQH FDOOV

EHWZHHQ WKH WZR GLUHFWRUDWHV�

��� 7KH 'HYHORSPHQW 6HUYLFHV 'LUHFWRUDWH WKHQ YDOXHV WKH SURSHUWLHV DQG SURFHVVHV WKH

SXUFKDVHV� 7KH LQLWLDO ODFN RI GHWDLOHG HOLJLELOLW\ FULWHULD PHDQW WKDW WKH VHOHFWLRQ RI SURSHUWLHV

ZDV ODUJHO\ EDVHG RQ WKH RZQHUV ZLOOLQJQHVV WR VHOO WR WKH &RXQFLO DW WKH FXUUHQW PDUNHW

YDOXH� 7KH GHFLVLRQV WR SXUFKDVH LQGLYLGXDO SURSHUWLHV DUH IRUPDOO\ DSSURYHG E\ WKH /HDG

0HPEHU IRU +RXVLQJ DQG DUH QRZ IROORZLQJ WKH DJUHHG DFTXLVLWLRQ SROLF\�

��� 7KH ZHDNQHVVHV LQ SURFHGXUHV PHDQ WKDW WKHUH LV WKH ODFN RI DQ DXGLW WUDLO VKRZLQJ ZK\ D

SDUWLFXODU SURSHUW\ ZDV LQLWLDOO\ FRQVLGHUHG IRU SXUFKDVH� 7KLV ODFN RI GRFXPHQWDWLRQ�

WRJHWKHU ZLWK WKH DEVHQFH RI HOLJLELOLW\ FULWHULD� PDNHV WKH V\VWHP RSHQ WR WKH ULVN RI DEXVH�

,W DOVR SODFHV RIILFHUV LQ D YHU\ YXOQHUDEOH SRVLWLRQ DQG SRWHQWLDOO\ RSHQ WR DFFXVDWLRQV RI

LPSURSHU FRQGXFW DOWKRXJK QR ILQGLQJV RI WKLV ZHUH LGHQWLILHG�

5HFRPPHQGDWLRQV

5� (OLJLELOLW\ FULWHULD� DJDLQVW ZKLFK DSSOLFDQWV ZLOO EH DVVHVVHG� VKRXOG EH VHW IRU DFTXLULQJ

SURSHUWLHV IRU KRPHVZDSV�

5� 7KH JXLGDQFH IRU SHRSOH LQ FOHDUDQFH DUHDV ZKR ZDQW WR KRPHVZDS VKRXOG EH UHYLHZHG WR HQVXUH

LW FRQWDLQV DOO WKH VWHSV UHFRPPHQGHG E\ WKH ODWHVW OHJDO DGYLFH�

5� $ GHWDLOHG SURFHGXUH PDQXDO FRYHULQJ DOO DVSHFWV RI WKH KRPHVZDSV VFKHPH VKRXOG EH SUHSDUHG�

5� 'HFLVLRQV VXUURXQGLQJ KRPHVZDSV VKRXOG EH VXEMHFW WR DQ DSSURSULDWH OHYHO RI DSSURYDO�
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��� ��� +LJKILHOG 5RDG LV WKH KRPH RI DQ H[�FRXQFLOORU ZKR ZDV DQ DFWLYH PHPEHU RI WKH 6HHGOH\

DQG /DQJZRUWK\ ,QLWLDWLYH� 7KH SURSHUW\ LV LQ DQ LPSURYHPHQW DUHD DQG ZDV SXUFKDVHG E\ WKH

&RXQFLO IRU ������� DV D SRWHQWLDO KRPHVZDS SURSHUW\� 6RPH /DQJZRUWK\ DQG 6HHGOH\

UHVLGHQWV KDYH DOOHJHG SXEOLFO\ WKDW WKH H[�FRXQFLOORU ZDV JLYHQ SUHIHUHQWLDO WUHDWPHQW

EHFDXVH RI KLV &RXQFLO FRQQHFWLRQV�

��� 7KH YDOXDWLRQ RI WKH SURSHUW\ KDV DOUHDG\ EHHQ VXEMHFW WR D VHSDUDWH LQYHVWLJDWLRQ E\

,QWHUQDO $XGLW ZKLFK LQFOXGHG D UHTXHVW IRU DQ LQGHSHQGHQW YDOXDWLRQ E\ WKH 'LVWULFW 9DOXHU�

������� LV WKH KLJKHVW SULFH SDLG VR IDU IRU D KRPHVZDS SURSHUW\ DQG LV ������ PRUH WKDQ

WKDW UHFRPPHQGHG E\ WKH 'LVWULFW 9DOXHU� 7KH 'LVWULFW 9DOXHU¶V YDOXDWLRQ ZDV GRQH DOPRVW

WZHOYH PRQWKV DIWHU WKH &RXQFLO¶V DQG DW WKLV WLPH SURSHUWLHV LQ WKH DUHD ZHUH EHLQJ VROG IRU

EHWZHHQ ������ DQG �������� ,W LV SRVVLEOH WKDW KRXVH SULFHV LQ WKH DUHD KDG FKDQJHG LQ WKH

\HDU EHWZHHQ YDOXDWLRQV� ,QWHUQDO $XGLW¶ V LQYHVWLJDWLRQ KLJKOLJKWHG WKH QHHG WR LQYROYH DQ

LQGHSHQGHQW YDOXHU LQ VHQVLWLYH FDVHV� VXFK DV WKRVH LQYROYLQJ FXUUHQW RU IRUPHU FRXQFLO

RIILFLDOV� LQ WKH IXWXUH�

��� 7KH UHDVRQLQJ EHKLQG WKH SXUFKDVH RI ��� +LJKILHOG 5RDG LV GLIILFXOW WR HVWDEOLVK EHFDXVH RI

WKH SRRU UHFRUG NHHSLQJ GHVFULEHG LQ WKH SUHYLRXV VHFWLRQ� 7KHUH LV QR ZULWWHQ HYLGHQFH WR

VXSSRUW WKH GHFLVLRQ WR SXUFKDVH RQ WKH ILOH� $Q RIILFHU LQ WKH /LYLQJ (QYLURQPHQW 7HDP

UHFDOOV D WHOHSKRQH FRQYHUVDWLRQ ZLWK WKH IRUPHU &RXQFLOORU GXULQJ ZKLFK KH LQGLFDWHG WKDW KH

LQWHQGHG WR OHDYH WKH DUHD DQG ZRQGHUHG ZKHWKHU VHOOLQJ KLV SURSHUW\ WR WKH &RXQFLO ZDV DQ

RSWLRQ� ,Q RXU YLHZ WKH IDLOXUH WR UHFRUG WKH UDWLRQDOH EHKLQG WKH SXUFKDVH ZDV QDLYH JLYHQ LWV

VHQVLWLYH QDWXUH DQG WKH SRWHQWLDO IRU FKDOOHQJH�

��� 7KH SURSHUW\ ZDV YDOXHG LQ -XO\ ���� DQG ZDV RFFXSLHG DW WKH WLPH� $Q RIIHU ZDV PDGH IRU

WKH SURSHUW\ LQ 6HSWHPEHU ���� DQG WKH RZQHU PRYHG RXW DW WKH EHJLQQLQJ RI 2FWREHU �����

7KH SURSHUW\ IHOO ZLWKLQ WKH YHU\ EURDG UHPLW WKDW H[LVWHG IRU SXUFKDVHV DW WKDW WLPH ZKLFK

ZDV HVVHQWLDOO\ WKDW DQ\ SURSHUW\ ZRXOG EH FRQVLGHUHG IRU SXUFKDVH� +RZHYHU� XQGHU WKH

UHYLVHG JXLGDQFH FRQVLGHUHG LQ -XO\ ����� ��� +LJKILHOG 5RDG PD\ QRW KDYH EHHQ DFTXLUHG�

7KLV LV EHFDXVH WKH XSGDWHG FULWHULD FRQVLGHUV WKH VWUDWHJLF LPSRUWDQFH RI SXUFKDVHV DQG

JLYHV SULRULW\ WR HPSW\ SURSHUWLHV� 2FFXSLHG SURSHUWLHV DUH RQO\ SXUFKDVHG LQ H[FHSWLRQDO

FLUFXPVWDQFHV�

5HFRPPHQGDWLRQ

5� 7KH 'LVWULFW 9DOXHU VKRXOG YDOXH SURSHUWLHV LQ VHQVLWLYH FDVHV VXFK DV WKRVH LQYROYLQJ FXUUHQW RU

IRUPHU &RXQFLO RIILFLDOV�
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