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MEMORANDUM 

72�� *RYHUQLQJ�%RDUG�

)520�� 6WHSKHQ�6FKURHGHU��&KLHI��2IILFH�RI�$GPLQLVWUDWLRQ�

7+58�� 6WHYH�0LQQLV��'HSXW\�([HFXWLYH�'LUHFWRU��%XVLQHVV�DQG�&RPPXQLW\�6HUYLFHV�

'$7(�� $XJXVW����������

5(�� 5HOHDVH�RI�&RQILGHQWLDO�$SSUDLVDO�5HSRUW�RQ�WKH�0DGLVRQ�$YHQXH��//&���
&RQVHUYDWLRQ�(DVHPHQW��/HY\�&RXQW\�

RECOMMENDATION 

$XWKRUL]H�WKH�([HFXWLYH�'LUHFWRU�WR�UHOHDVH�WKH�FRQILGHQWLDO�DQG�H[HPSW�DSSUDLVDO�DFTXLUHG�RQ�
0DGLVRQ�$YHQXH��//&�&RQVHUYDWLRQ�(DVHPHQW�LQ�/HY\�&RXQW\�DW�KLV�GLVFUHWLRQ�LQ�DFFRUGDQFH�
ZLWK�VHFWLRQ���������)ORULGD�6WDWXWHV���

BACKGROUND 

7KH�'LVWULFW��WKURXJK�LWV�FRQWUDFWRU��1RUWK�)ORULGD�/DQG�7UXVW��1)/7��KDV�EHHQ�HQJDJHG�LQ�
QHJRWLDWLRQV�DQG�DVVHVVPHQW�IRU�WKH�DFTXLVLWLRQ�RI�D�&RQVHUYDWLRQ�(DVHPHQW�RYHU�D�����������
DFUH�SDUFHO�RI�UHDO�SURSHUW\�ORFDWHG�LQ�/HY\�&RXQW\���1)/7�KDV�UHFHLYHG�DQ�DSSUDLVDO�RQ�WKH�
SDUFHO�DQG�WKH�RIIHURU�KDV�UHTXHVWHG�D�FRS\�RI�WKH�DSSUDLVDO����

6HFWLRQ����������)ORULGD�6WDWXWHV��SURYLGHV�WKDW�DSSUDLVDO�UHSRUWV�LQ�OHVV�WKDQ�IHH�DFTXLVLWLRQ�
WUDQVDFWLRQV�DUH�H[HPSW�DQG�FRQILGHQWLDO�IURP�GLVFORVXUH�WR�WKH�SULYDWH�ODQGRZQHU���7KH�6WDWXWH�
JRHV�RQ�WKH�SHUPLW�GLVFORVXUH�LI�WKH�'LVWULFW�GHWHUPLQHV�WKDW�WKH�GLVFORVXUH�ZLOO�EULQJ�WKH�
SURSRVHG�DFTXLVLWLRQ�WR�FORVXUH���7KH�H[HPSW�DQG�FRQILGHQWLDO�VWDWXV�XQGHU�WKH�VWDWXWH�UHPDLQV�
LQ�HIIHFW�XQWLO�DQ�RSWLRQ�FRQWUDFW�LV�H[HFXWHG�RU��LI�QR�RSWLRQ�FRQWUDFW�LV�H[HFXWHG��XQWLO����GD\V�
EHIRUH�D�FRQWUDFW�RU�DJUHHPHQW�IRU�SXUFKDVH�LV�FRQVLGHUHG�IRU�DSSURYDO�E\�WKH�JRYHUQLQJ�ERDUG��

6&6�WP�
)LOH���������

BCS 1


