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&KDLUPDQ�%LOO�6ODXJKWHU��

9LFH�&KDLUSHUVRQ�-R\FH�(YDQV��

&RPPLVVLRQHU�6FRWW�2UHQVWHLQ��

&RPPLVVLRQ�'HPDUFXV�0DUVKDOO��

&RPPLVVLRQHU�0LFKDHO�6PLWK��
��

&RPPLVVLRQHU�0DUN�:LVHQEDNHU�ZDV�QRW�SUHVHQW���
��

&KDLUPDQ�6ODXJKWHU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P���
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&RXQW\� 0DQDJHU�� 3DLJH� 'XNHV�� SUHVHQWHG� WKH� LWHP�� VWDWLQJ� /RZQGHV� &RXQW\� LV� QRW� FRQVLGHULQJ�

HOLPLQDWLQJ�WKH�FXUUHQW�KRPHVWHDG�H[HPSWLRQ��/RZQGHV�&RXQW\�LV�VHQVLWLYH�WR�WKH�LPSDFW�WKDW�WD[HV�

KDYH�RQ�RXU�FLWL]HQV�DQG�FXUUHQWO\�/RZQGHV�&RXQW\�LV�RSHUDWLQJ�DW�WKH������JHQHUDO�IXQG�H[SHQGLWXUH�

OHYHOV��HYHQ�ZLWK�LQIODWLRQ�RYHU�WKH�SDVW�\HDU��)RU�/RZQGHV�&RXQW\��LW�FRXOG�FDXVH�D�FRQVLGHUDEOH�VKLIW�

WKDW�ZRXOG�UHVXOW�LQ�D�PLOODJH�LQFUHDVH�WR�DOO�RWKHU�SDUFHOV�WKDW�DUH�QRW�XQGHU�D�KRPHVWHDG�H[HPSWLRQ��

/RZQGHV�&RXQW\�KDV�VLJQLILFDQWO\�UROOHG�WKH�FRXQW\�PLOODJH�UDWH�EDFN�RYHU�WKH�ODVW�IHZ�\HDUV��WKDW�GRHV�

QRW�KDYH�D�PHDQLQJIXO�LPSDFW�RQ�WKH�WD[�ELOO�ZKHQ�QRW�DOO�ORFDO�JRYHUQPHQWV�DQG�QRW�DOO�ORFDO�VFKRRO�

V\VWHPV�UROOEDFN��/RZQGHV�&RXQW\�LV�DJJUHVVLYHO\�SXUVXLQJ�DQ�DGGLWLRQDO�VHQLRU�H[HPSWLRQ�IRU�WKRVH�

���\HDUV�DQG�ROGHU��)ORDWLQJ�/RFDO�2SWLRQ�6DOHV�7D[��)/267���ZKLFK�LV�DQ�DGGLWLRQDO�SHQQ\�WKDW�LI�DOO�

ORFDO�JRYHUQPHQWV�LQ�/RZQGHV�&RXQW\�FKRVH�WR�VWD\�LQ�+RXVH�%LOO������WKDW�SHQQ\�WD[�FRXOG�EH�SXW�

EHIRUH� WKH� SXEOLF� IRU� UHIHUHQGXP�� LI� WKDW� ZHUH� WR� EH� SDVVHG�� LW� ZRXOG� RQO\� EHQHILW� WKRVH� WKDW� RZQ�

SURSHUW\��LW�LV�SDLG�E\�HYHU\RQH�DV�D�FRQVXPSWLRQ�WD[��0UV��'XNHV�DVNHG�)LQDQFH�'LUHFWRU��6WHSKDQLH�

%ODFN��WR�SUHVHQW�WKH�+RXVH�%LOO�����SUHVHQWDWLRQ�ZLWK�XSGDWHV�DQG�RSWLRQV��&RPPLVVLRQHU�0DUVKDOO�

VWDWHG�WKDW�UHJDUGLQJ�VHQLRU�H[HPSWLRQV�� WKLV� LV�VRPHWKLQJ�/RZQGHV�&RXQW\� LV� ORRNLQJ�WR�GR�ORFDOO\�

DQG�WKLV�H[HPSWLRQ�KDV�QRWKLQJ�WR�GR�ZLWK�+RXVH�%LOO������&KDLUPDQ�6ODXJKWHU�VWDWHG�WKH�FRPPLVVLRQ�

ZRXOG�QRW�EH�FRPPHQWLQJ�RU�DQVZHULQJ�DQ\�TXHVWLRQV�IURP�FLWL]HQV�ZKR�DUH�VSHDNLQJ�WRQLJKW��$�YRWH�

ZLOO�QRW�EH�WDNHQ�WRQLJKW��7KLV�LV�WKH�VHFRQG�SXEOLF�KHDULQJ�PHHWLQJ�DQG�WKH�FRPPLVVLRQ�LV�WU\LQJ�WR�

H[SORUH� HYHU\� RSWLRQ� DYDLODEOH� LQ� RUGHU� WR� JLYH� WKH� FLWL]HQV� RI� /RZQGHV� &RXQW\� WKH� EHVW� RSWLRQV�

DYDLODEOH����
��

:LOOLDP�6SHOO��-U��������*ROI�'ULYH��DGGUHVVHG�WKH�FRPPLVVLRQ�DQG�VWDWHG�KH�VSRNH�\HVWHUGD\�PRUQLQJ�

DV�ZHOO��0U��6SHOO�PHQWLRQHG� WR�PDQDJH�PRQH\�DQG� VDYLQJV�DQG� DVNHG� LI� D� GHSDUWPHQW� FRXOG� EH�

FUHDWHG� WR� KHOS�ZLWK� JRYHUQPHQW� HIILFLHQF\��0U�� 6SHOO�PHQWLRQHG�PRUH� VDYLQJV� LQ� WKH� EXGJHW� DQG�

SRVVLEO\�QHZ�VRXUFHV�RI�UHYHQXH���
��

3DWULFLD�:LOOLDPV�������*ROI�'ULYH��DGGUHVVHG�WKH�FRPPLVVLRQ�VWDWLQJ�VKH�LV�D�UHVLGHQW�DQG�EXVLQHVV�

RZQHU�LQ�/RZQGHV�&RXQW\��0V��:LOOLDPV�VWDWHG�RYHU�WKH�SDVW�VL[�\HDUV�SURSHUW\�WD[HV�KDYH�LQFUHDVHG�

E\�����ZLWK�WKH�SRSXODWLRQ�LQFUHDVLQJ�DV�ZHOO��/RZQGHV�&RXQW\�LV�JURZLQJ�DQG�EULQJLQJ�LQ�PRUH�WD[�

UHYHQXH��7KLV�LV�DQ�DGGLWLRQDO�ILQDQFLDO�EXUGHQ�WR�WKH�KRPH�RZQHUV�ZLWK�/RZQGHV�&RXQW\�EHLQJ�WKH�


