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5HVROXWLRQ�$XWKRUL]LQJ�WKH�/RZQGHV�&RXQW\�7D[�&RPPLVVLRQHU�WR�5HFHLYH�&KHFNV�DQG�0RQH\�

2UGHUV�LQ�3D\PHQW�RI�7D[HV�DQG�/LFHQVHV��

&RXQW\�0DQDJHU��3DLJH�'XNHV��SUHVHQWHG�WKH�LWHP���0UV��'XNHV�VWDWHG�DW�WKH�UHTXHVW�RI�WKH�QHZO\�
HOHFWHG�7D[�&RPPLVVLRQHU��&OD\�*XHVV��ZKR�LV�KHUH�LQ�WKH�DXGLHQFH��WKLV�UHVROXWLRQ�LV�EHLQJ�SUHVHQWHG�
IRU�\RXU�FRQVLGHUDWLRQ�DQG�LW�LV�DXWKRUL]HG�E\�*HRUJLD�VWDWXWH��&RPPLVVLRQHU�0DUVKDOO�DVNHG�DV�IDU�DV�
WHFKQRORJ\�DQG�SD\PHQW�PHWKRGV��7D[�&RPPLVVLRQHU�*XHVV�DQVZHUHG�KLV�RIILFH�LV�UHYLHZLQJ�D�
WDS�
WR�SD\
�RSWLRQ�WR�RIIHU�WR�WKH�FLWL]HQV���
���
$�5HVROXWLRQ�(OHFWLQJ�1RW�WR�5HTXLUH�0RELOH�+RPH�'HFDOV��

&RXQW\�0DQDJHU��3DLJH�'XNHV��SUHVHQWHG�WKH�LWHP��0UV��'XNHV�VWDWHG�DW�WKH�UHTXHVW�RI�WKH�7D[��
&RPPLVVLRQHU��WKH�UHVROXWLRQ�LV�EHLQJ�SUHVHQWHG�IRU�FRQVLGHUDWLRQ��,W�LV�DXWKRUL]HG�E\�*HRUJLD�VWDWXWH��
,VVXLQJ�PRELOH� KRPHV� GHFDOV� FUHDWHV� DQ� H[SHQVH� WKDW� GRHV� QRW� DVVLVW� WKH� 7D[� &RPPLVVLRQHU� LQ�
LGHQWLI\LQJ�PRELOH�KRPHV� IRU�ZKLFK� WKH�7D[�&RPPLVVLRQHU�KDV�QRW� LVVXHG�D�PRELOH�KRPH� ORFDWLRQ�
SHUPLW�� �&RPPLVVLRQHU�0DUVKDOO� DVNHG�ZKDW� WKH�VDYLQJV�ZRXOG�EH� LQ�GRLQJ�DZD\�ZLWK� WKLV�RSWLRQ��
&KDLUPDQ�6ODXJKWHU�DQVZHUHG�WKLV�ZRXOG�EH�D�FRQYHQLHQFH�DQG�EHQHILW�WR�WKH�WD[SD\HU���
���

%HHU�DQG�:LQH�/LFHQVH���0DQLVKNXPDU�3DWHO�RI�.DVXPEDO������//&��'%$�%XV\�)RRG�0DUW�������

%HOOYLOOH�5RDG��/DNH�3DUN��*$��

)LQDQFH�'LUHFWRU��6WHSKDQLH�%ODFN��SUHVHQWHG�WKH�LWHP��0V��%ODFN�VWDWHG�WKLV�UHTXHVW�LV�IRU�D�OLFHQVH�
WR�VDOH�EHHU�DQG�ZLQH�IRU�FRQVXPSWLRQ�RII�SUHPLVHV��7KLV�LV�GXH�WR�D�FKDQJH�LQ�RZQHUVKLS���
���
1HZ�(QGSRLQW�'HWHFWLRQ�DQG�5HVSRQVH��('5��6RIWZDUH��

,7�'LUHFWRU��$DURQ�.RVW\X��SUHVHQWHG�WKH�LWHP��0U��.RVW\X�VWDWHG�(QGSRLQW�'HWHFWLRQ�DQG�5HVSRQVH�
VRIWZDUH�UHSODFHG�DQWL�YLUXV�PDQ\�\HDUV�DJR��7KLV�LV�D�QHZ�SXUFKDVH�DQG�WKH�UHTXHVW�LV�WR�SXUFKDVH�
9HQGRU� $� LQ� WKH� DPRXQW� RI� ����������� SHU� \HDU�� ZLWK� D� WKUHH�\HDU� FRPPLWPHQW�� &RPPLVVLRQHU�
0DUVKDOO�DVNHG�UHJDUGLQJ�WKH�YDVW�GLIIHUHQFH�LQ�SULFHV��0U��.RVW\X�UHVSRQGHG�WKDW�WKH�WZR�ODUJHU�TXRWHV�
DUH�)RUWXQH�����YHQGRUV�DQG�DUH�QRW�QHHGHG�E\�RXU�RUJDQL]DWLRQ���
���

:KLWHZDWHU�5RDG�/LIW�6WDWLRQ�3XPS��

8WLOLWLHV�'LUHFWRU��6WHYH�6WDOYH\��SUHVHQWHG�WKH�LWHP��0U��6WDOYH\�VWDWHG�WKH�:KLWHZDWHU�5RDG�OLIW�VWDWLRQ�
LV�D�WULSOH[�VWDWLRQ�RQ�RXU�WUXQN�OHDGLQJ�WR�WKH�/$6��2QH�RI�WKH�ROGHU�SXPSV�LV�RXW�RI�VHUYLFH��0U��6WDOYH\�
VWDWHG�WKH�UHSDLU�FRVW�LV�VHYHQW\�ILYH�SHUFHQW�RI�WKH�FRVW�RI�D�QHZ�SXPS��7KH�QHZ�SXPS�FRPHV�ZLWK�D�
1�LPSHOOHU�ZKLFK�LV�RQ�WKH�RWKHU�SXPSV�DQG�LV������������IURP�;\OHP��,QF��&RPPLVVLRQHU�6PLWK�DVNHG�
UHJDUGLQJ� WKH� ZDUUDQW\� RQ� WKH� QHZ� SXPS�� 0U�� 6WDOYH\� DQVZHUHG� LW� LV� D� RQH�\HDU� ZDUUDQW\��
&RPPLVVLRQHU�:LVHQEDNHU�DVNHG�LI�WKHUH�LV�D�FRUH�YDOXH�RQ�WKH�ROGHU�SXPS��0U��6WDOYH\�DQVZHUHG�
WKDW�VRPHWLPHV�SDUWV�FDQ�EH�XVHG��EXW�WKLV�EHLQJ�D�PXFK�ROGHU�SXPS��QR�SDUWV�FDQ�EH�XVHG���
���

$FFHSWDQFH�RI�+D]DUG�0LWLJDWLRQ�*UDQW�IRU�*HQHUDWRUV��

(0$�'LUHFWRU��$VKOH\�7\H��SUHVHQWHG�WKH�LWHP��0U��7\H�VWDWHG�LQ�-XO\�������WKH�/RZQGHV�&RXQW\�%RDUG�
RI�&RPPLVVLRQHUV�DXWKRUL]HG�VWDII�WR�FRPSOHWH�DQG�VXEPLW�DSSOLFDWLRQV�IRU�WKH�+D]DUG�0LWLJDWLRQ�*UDQW�
3URJUDP� WR� WKH� *HRUJLD� (PHUJHQF\� 0DQDJHPHQW� $JHQF\� �*(0$��� 7KHVH� DSSOLFDWLRQV� ZHUH� IRU�
JHQHUDWRUV�WR�SURYLGH�HPHUJHQF\�EDFNXS�SRZHU�WR�HDFK�RI�WKH�ILYH�3UXLWW�+HDOWK�IDFLOLWLHV�LQ�/RZQGHV�
&RXQW\��0U��7\H�VWDWHG�DW�WKH�WLPH�RI�WKLV�VXEPLVVLRQ�LQ�������)(0$�DOORZHG�QXUVLQJ�KRPHV�WR�EH�
HOLJLEOH��EXW�UHTXLUHG�ORFDO�JRYHUQPHQWV�WR�EH�WKH�DSSOLFDQW�RQ�WKHLU�EHKDOI��0U��7\H�VWDWHG�3UXLWW�+HDOWK�
KDV�DJUHHG�WR�SURYLGH�DQ\�FRVW�VKDUH�RYHU�DQG�DERYH�WKH�IHGHUDO�DQG�VWDWH�IXQGLQJ�DPRXQWV��/RZQGHV�
&RXQW\�UHFHLYHG�WKH�QRWLFH�DQG�DZDUG�OHWWHU�RQ�)HEUXDU\����������&RPPLVVLRQHU�2UHQVWHLQ�DVNHG�LI�


