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�����$)<�%XGJHW-�+RXVH�9HUVLRQ 
$V�ZH�DUH�WDVNHG�ZLWK�SDVVLQJ�D�EDODQFHG�EXGJHW��ZH�PXVW�WDNH�LQWR�FRQVLGHUDWLRQ�GLI�
IHUHQFHV�EHWZHHQ�SURMHFWHG�UHYHQXH�DQG�DFWXDO� UHYHQXH��*RRG�QHZV� IRU�*HRUJLD��SUR�
MHFWHG�UHYHQXH�IRU������ZDV�OHVV�WKDQ�DFWXDO�UHYHQXH�JDLQHG��7KLV�JLYHV�XV�WKH�RSSRU�
WXQLW\�WR�DGGUHVV�DUHDV�RI�FRQFHUQ�DV�ZHOO�DV�DQ\�XQH[SHFWHG�JURZWK��%HORZ�LV�D�TXLFN�
KLJKOLJKW�RQ�KRZ�ZH�DOORFDWHG�\RXU�KDUG-HDUQHG�WD[�SD\HU�GROODUV� 
 
· ����PLOOLRQ�IRU�HPHUJHQF\�GLVDVWHU�UHOLHI�DVVLVWDQFH�WR�*HRUJLD�IDUPHUV�LQ�FRXQWLHV�

LPSDFWHG�E\�+XUULFDQH�0LFKDHO�� 
· ������PLOOLRQ�WR�SURYLGH�VFKRRO�VHFXULW\�JUDQWV�RI���������HDFK�IRU�������VFKRRO�ID�

FLOLWLHV� LQFOXGLQJ� FKDUWHU� VFKRROV�� FROOHJH� DQG� FDUHHU� DFDGHPLHV�� *1(76� IDFLOLWLHV��
DQG�WKH�WKUHH�VWDWH�VFKRROV� 

· �����PLOOLRQ�LQ�DGGLWLRQDO�IXQGLQJ�WKH�'HSDUWPHQW�RI�%HKDYLRUDO�+HDOWK�DQG�'HYHO�
RSPHQWDO�'LVDELOLWLHV�WR�H[SDQG�WKH�*HRUJLD�$SH[�3URJUDP��ZKLFK�SURYLGHV�VXSSRUW�
FRXQVHORUV�LQ�KLJK�VFKRROV�IRU�VWXGHQWV�VXIIHULQJ�IURP�PHQWDO�KHDOWK�LVVXHV��� 

· ���PLOOLRQ�IRU�WKH�'HSDUWPHQW�RI�&RPPXQLW\�+HDOWK�WR�FUDIW�VWDWH�IOH[LELOLW\�RSWLRQV�
IRU�*HRUJLD¶V�0HGLFDLG�3URJUDP�XQGHU�WKH�IHGHUDO�ZDLYHU�SURJUDP��� 

 
6HQDWH�$FWLRQ 
/DVW�ZHHN�� WKH� VHQDWH� VXFFHVVIXOO\�SDVVHG� WKLV� WHUP¶V� ILUVW�SLHFH�RI� OHJLVODWLRQ��6HQDWH�
%LOO�����7KLV�ELOO�FODULILHV�ZKHQ�WKH�GULYHU�RI�D�YHKLFOH�QHHGV�WR�VWRS��RU�QRW�VWRS��XSRQ�
HQFRXQWHULQJ�D�VWRSSHG�VFKRRO�EXV��$V�SXEOLF�VDIHW\�LV�SULRULW\�IRU�XV��LW�ZDV�HDV\�IRU�WKH�
VHQDWH�ERG\�WR�FRPH�WRJHWKHU�RQ�WKLV�LVVXH�ZLWK�XQDQLPRXV��ELSDUWLVDQ�VXSSRUW� 
,�DOVR�VXFFHVVIXOO\� ILOHG�P\� ILUVW�ELOO�DV� WKH�SULPDU\�VSRQVRU� ODVW�ZHHN��6HQDWH�%LOO�����
NQRZQ�DV�WKH�
*HRUJLD�/RWWHU\�IRU�9HWHUDQV�$FW�
�ZRXOG�UHTXLUH�WKDW�WKH�*HRUJLD�/RWWHU\�
&RUSRUDWLRQ�RIIHU�RQH�RU�PRUH�JDPHV� WR�EHQHILW� YHWHUDQV��7KH�ELOO� VWLSXODWHV� WKDW� WKH�
GHSRVLW�RI�SURFHHGV�JR�LQWR�WKH�JHQHUDO�IXQG��ZLWK�WKH�FUHDWLRQ�RI�D�VSHFLDO�DFFRXQW�WR�EH�
DSSURSULDWHG�IRU�YHWHUDQV
�SURJUDPV��2XU�9HWHUDQV�KDYH�VDFULILFHG�D�JUHDW�GHDO� WR�HQ�
VXUH�ZH�DUH�DEOH�WR�HQMR\�WKH�IUHHGRPV�DQG�OLEHUWLHV�DIIRUGHG�WR�XV�DV�8QLWHG�6WDWHV�FLWL�
]HQV��7KLV� OHJLVODWLRQ�ZRXOG�DVVLVW�RXU�HIIRUWV� LQ� WU\LQJ� WR�PDNH�VXUH� WKHVH�KHURHV�DUH�
SURYLGHG� WKH� VHUYLFHV� WKH\�KDYH�PRUH� WKDQ�HDUQHG�DQG�GHVHUYH��7KH�ELOO�KDV� UHFHLYHG�
ELSDUWLVDQ�VXSSRUW�DQG�KDV�EHHQ�DVVLJQHG�WR�WKH�6HQDWH�)LQDQFH�&RPPLWWHH��,�ZLOO�NHHS�
\RX�XSGDWHG�RQ�WKLV�ELOOV�SURJUHVV�� 
 
$GMRXUQPHQW�5HVROXWLRQ 
/DVW�ZHHN�� WKH�*HQHUDO�$VVHPEO\� DOVR� DGRSWHG�RXU� ILQDO� DGMRXUQPHQW� UHVROXWLRQ� WKDW�
VHWV�RXU�VFKHGXOH�IRU�WKH�UHPDLQGHU�RI�WKH������OHJLVODWLYH�VHVVLRQ��/HJLVODWLYH�'D\����
ZLOO�WDNH�SODFH�RQ�7XHVGD\��$SULO����1RZ�WKDW�ZH�KDYH�VHW�RXU�GHDGOLQH��WKH�KXUULHG�SDFH�
ZLOO�FRQWLQXH�WR�LQFUHDVH��:H�ZLOO�DJJUHVVLYHO\�ZRUN�WR�HQVXUH�WKDW�ZH�WDFNOH�LVVXHV�RI�
PRVW�LPSRUWDQFH�IRU�WKH�EHWWHUPHQW�RI�RXU�JUHDW�VWDWH�� 
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5XUDO�*HRUJLD�-REV�DQG�*URZWK�$FW 
 
/DWH�:HGQHVGD\��OHJLVODWLRQ�ZDV�LQWURGXFHG�ZKLFK�ZRXOG�DOORZ�IRU�SDUL-PXWXHO�ZDJHU�
LQJ�RQ�KRUVH�UDFLQJ��7KH�5XUDO�*HRUJLD�-REV�DQG�*URZWK�$FW�ZDV�LQWURGXFHG�LQ�KRSHV�
RI�FUHDWLQJ�MREV�LQ�UXUDO�*HRUJLD�ZLWK�WKH�VWDWH�OHJDOL]DWLRQ�RI�SDUL-PXWXHO�KRUVH�UDFLQJ��
$FFRUGLQJ�WR�DQ�HFRQRPLF�LPSDFW�VWXG\�FRQGXFWHG�E\�WKH�/HZLV�*URXS�DQG�WKH�*HRUJLD�
+RUVH�5DFLQJ�&RDOLWLRQ��KRUVH�UDFLQJ�FRXOG�JHQHUDWH������ELOOLRQ�ZRUWK�RI�VPDOO�EXVL�
QHVVHV�� WD[HV� DQG�QHZ� UHYHQXHV� IRU� HGXFDWLRQ� LQLWLDWLYHV� IRU�*HRUJLD�ZLWK� ����RI� WKH�
SURMHFWHG�HFRQRPLF�YDOXH�DIIHFWLQJ�UXUDO�FRPPXQLWLHV�LQ�*HRUJLD� 
 
8QGHU�WKH�ELOO�ZRXOG�EH�WKH�HVWDEOLVKPHQW�RI�WKH�*HRUJLD�+RUVH�5DFLQJ�&RPPLVVLRQ�WR�
UHJXODWH�IDFLOLWLHV�ZKHUH�SDUL-PXWXHO�ZDJHULQJ�RQ�KRUVH�UDFLQJ�LV�DOORZHG��)XUWKHU��WKH�
ELOO�OLPLWV�WKDW�RQO\�WKUHH�HTXHVWULDQ�IDFLOLW\�OLFHQVHV�PD\�EH�LVVXHG�LQ�*HRUJLD�DQG�WKDW�
WKRVH�OLFHQVHG�DUH�ORFDWHG�ZLWKLQ����PLOHV�RI�+DUWVILHOG--DFNVRQ�$WODQWD�,QWHUQDWLRQDO�
$LUSRUW��(DFK�IDFLOLW\�PXVW�KDYH�D�PLQLPXP�LQYHVWPHQW�RI������PLOOLRQ�DQG�LQFOXGH�D�
PLQLPXP�LQYHVWPHQW�RI������PLOOLRQ�ZLWK�DQ\�DGGLWLRQDO�HTXHVWULDQ�IDFLOLW\��,I�SDVVHG�
E\�WKH�*HQHUDO�$VVHPEO\��*HRUJLD�FLWL]HQV�ZRXOG�KDYH�WKH�ILQDO�VD\�RQ�ZKHWKHU�WR�DS�
SURYH� WKH� FRQVWLWXWLRQDO� DPHQGPHQW� WR� DOORZ� SDUL-PXWXHO�ZDJHULQJ� GXULQJ� WKH� �����
HOHFWLRQ�F\FOH�� 


