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&DVLQR�*DPLQJ 
$IWHU�PXFK�GHEDWH�DQG�PDQ\�KHDULQJV��WKH�FDVLQR�JDPLQJ�ELOOV�LQ�WKH�+RXVH�DQG�6HQDWH�
IDLOHG�WR�PDNH�ILQDO�SDVVDJH�WKLV�VHVVLRQ��7KH�ELOOV�ZRXOG�KDYH�DOORZHG�IRU�WKH�FRQVWUXF�
WLRQ�RI�WZR�³GHVWLQDWLRQ´�UHVRUWV�ZKLFK�ZRXOG�LQFOXGH�FDVLQRV��2QH�ZRXOG�EH�ORFDWHG�LQ�
PHWUR�$WODQWD��ZKLOH�WKH�VHFRQG�ZRXOG�EH�ORFDWHG�RXWVLGH�RI�WKH�PHWUR�UHJLRQ��7KRVH�LQ�
VXSSRUW�RI� WKH� OHJLVODWLRQ�EHOLHYH� WKDW� WKHVH� UHVRUWV�ZLOO�EULQJ�DGGLWLRQDO� UHYHQXH�DQG�
HFRQRPLF�GHYHORSPHQW�WR�*HRUJLD��ZKLOH�LQFUHDVLQJ�HGXFDWLRQDO�IXQGLQJ��7KRVH�DJDLQVW�
WKH�PHDVXUH�IHDU�WKDW�FULPH�OHYHOV�DQG�JDPEOLQJ�DGGLFWLRQV�ZLOO�HYHQWXDOO\�HQG�XS�FDXV�
LQJ�WKH�VWDWH�PRUH�PRQH\�LQ�WKH�ORQJ�UXQ��,W�VKRXOG�EH�QRWHG�WKDW�WKHVH�WZR�PHDVXUHV�
DUH�DOLYH�DQG�ZHOO�LQ�WKH�OHJLVODWLYH�SURFHVV��7KHUH�LV�QR�GRXEW�WKDW�WKH\�ZLOO�UHWXUQ�IXOO�
VWHDP�DKHDG�GXULQJ�WKH������VHVVLRQ�� 
 
0HGLFDO�&DQQDELV�2LO�([SDQVLRQ� 
7KH�+RXVH�DQG�6HQDWH�UHDFKHG�D�FRPSURPLVH� LQ�UHJDUGV�WR�WKH�H[SDQVLRQ�RI�0HGLFDO�
&DQQDELV�2LO��6HQDWH�%LOO� ���H[SDQGV�RXU�FXUUHQW�PHGLFDO�FDQQDELV� ODZ�E\�DGGLQJ�VL[�
PRUH�PHGLFDO�FRQGLWLRQV�WR�WKRVH�ZKRP�ZRXOG�EH�DOORZHG�WR�DSSO\�IRU�WKH�7+&�RLO�UHJ�
LVWU\��7KH�DGGLWLRQDO�FRQGLWLRQV�DUH�DV�IROORZV��7RXUHWWH¶V�V\QGURPH��DXWLVP�VSHFWUXP�
GLVRUGHU�� (SLGHUPRO\VLV� %XOORVD�� $O]KHLPHU¶V� GLVHDVH�� $,'6�� DQG� WKRVH� ZKR� DUH� LQ� D�
KRVSLFH�SURJUDP��2WKHU�SURYLVLRQV�RI�WKH�ELOO�DUH�DV�IROORZV� 
· 3DWLHQWV�PD\�SRVVHVV�FDQQDELV�RLO�ZLWK�D�PD[LPXP�RI���SHUFHQW�7+&�DQG�D�PD[L�

PXP�DPRXQW�RI����IOXLG�RXQFHV�� 
· 5HJLVWUDWLRQ�UHTXLUHPHQW�ZLWK�WKH�*HRUJLD�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DIWHU�SK\�

VLFLDQ�UHFRPPHQGDWLRQ�� 
· ([HPSWLRQ�IURP�SURVHFXWLRQ�LQ�*HRUJLD�IRU�SRVVHVVLRQ�RI�PHGLFDO�FDQQDELV�RLO�WKDW�

KDV�EHHQ�OHJDOO\�REWDLQHG�LQ�DQRWKHU�VWDWH�DQG�PHHWV�WKH�VWDWH�UHTXLUHPHQWV�� 
· 5HFLSURFLW\�UHJDUGLQJ�PHGLFDO�FDQQDELV�UHJLVWUDWLRQ�FDUGV�RI�RWKHU�VWDWHV��DV�ORQJ�DV�

WKH�PHGLFLQH�LQ�VXFK�D�SHUVRQ¶V�SRVVHVVLRQ�FRPSOLHV�ZLWK�*HRUJLD¶V�ODZV�� 
 
+RXVH�5HVROXWLRQ�����ZKLFK�ZRXOG�KDYH�DOORZHG�D�VWDWHZLGH�EDOORW�TXHVWLRQ��LQ�DQ�XS�
FRPLQJ�HOHFWLRQ�IRU�WKH�VWDWH�WR�RYHUVHH�DQG�UHJXODWH�WKH�LQ-VWDWH�FXOWLYDWLRQ�RI�PDULMXD�
QD�IRU�PHGLFDO�XVH�IDLOHG�WR�PRYH�IRUZDUG��EXW�ZLOO�EH�XQGHU�FRQVLGHUDWLRQ�LQ�������,W�
ZLOO�EH�LQWHUHVWLQJ�WR�ZDWFK�WKLV�LVVXH��ZKLFK�ZLOO�EH�DQ�RQJRLQJ�GLVFXVVLRQ�ZLWKLQ�WKH�
*HQHUDO�$VVHPEO\�IRU�\HDUV�WR�FRPH�� 
 
8SGDWH�FRQWLQXHG�RQ�QH[W�SDJH«� 
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8SVNLUWLQJ�/HJLVODWLRQ 
/HJLVODWLRQ�DLPHG�DW�FORVLQJ�D�SULYDF\�ODZ�ORRSKROH�SDVVHG�HDFK�FKDPEHU�LQ�WKH�IRUP�RI�
+RXVH�%LOO������,I�VLJQHG�LQWR�ODZ�E\�*RYHUQRU�'HDO��LW�ZLOO�EH�LOOHJDO�IRU�DQ�LQGLYLGXDO�WR�
ILOP� RU� WDNH� SLFWXUHV� XQGHU� DQRWKHU¶V� FORWKLQJ� LQ� D� SXEOLF� SODFH��:KLOH� LW� VHHPV�� WKLV�
VKRXOG�DOUHDG\�EH�ODZ��ODVW�6XPPHU�D�*HRUJLD�DSSHOODWH�FRXUW�UXOHG�WKDW�FXUUHQW�SULYDF\�
FRGH�GLG�QRW�DGGUHVV�WKLV� LVVXH�VSHFLILFDOO\��PDNLQJ�LW�DSSDUHQW�WKH�*HQHUDO�$VVHPEO\�
QHHGHG�WR�IRUPDOO\�XSGDWH�SULYDF\�ODZ� 
 
&DPSXV�&DUU\ 
,Q�WKH�ILQDO�KRXUV�RI�WKH�OHJLVODWLYH�VHVVLRQ��ZH�SDVVHG�+RXVH�%LOO������&DPSXV�&DUU\��
RQ�D�SDUW\�OLQH�YRWH��7KH�OHJLVODWLRQ�LV�D�VOLJKWO\�GLIIHUHQW�YHUVLRQ�RI�WKH�ELOO�WKDW�*RYHU�
QRU�'HDO�YHWRHG�ODVW�\HDU��KRZHYHU��SURSRQHQWV�RI�WKH�PHDVXUH�FODLP�WKDW�FRQFHUQV�RI�
WKH�*RYHUQRU�KDYH�EHHQ�DGGUHVVHG��7KH�OHJLVODWLRQ�DOORZV�WKRVH����\HDUV�DQG�ROGHU�ZLWK�
D�*HRUJLD�ZHDSRQV�FDUU\�OLFHQVH�WR�FDUU\�FRQFHDOHG�ZHDSRQV�RQ�FDPSXV��7KLV�\HDU¶V�ELOO�
H[SDQGV�DUHDV�RQ�FDPSXV�ZKHUH�JXQV�DUH�SURKLELWHG�ZKLFK�LQFOXGHV��SUHVFKRRO�RU�GD\-
FDUH�FHQWHUV�DQG�RIILFHV�ZKHUH�GLVFLSOLQDU\�SURFHHGLQJV�DUH�FRQGXFWHG��DPRQJ�RWKHUV��
,W�VWLOO�EDQV�ILUHDUPV�DW�VSRUWLQJ�HYHQWV�RU�VWXGHQW�KRXVLQJ�� LQFOXGLQJ�IUDWHUQLWLHV�DQG�
VRURULWLHV��ZKLFK�ZDV�DOVR�LQ�ODVW�\HDU¶V�ELOO�� 
 
$OO�ELOOV�SDVVHG�DUH�QRZ�XQGHU�FRQVLGHUDWLRQ�E\�*RYHUQRU�'HDO��$V�WKH�*RYHUQRU�UHWDLQV�
KLV�H[HFXWLYH�9HWR��QR�PHDVXUH� LV� FRQVLGHUHG� ODZ�XQWLO�KH� OHQGV�KLV� ILQDO�VLJQDWXUH� WR�
WKH� ELOO�� $V� ZH� FRQWLQXH� WKURXJK� WKH� \HDU�� ,� ZLOO� XSGDWH� \RX�PRQWKO\� RQ� LVVXHV� LP�
SRUWDQW�WR�RXU�GLVWULFW�DQG�VWDWH��7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�RI�DOORZLQJ�PH�WR�VHUYH�
DV�\RXU�YRLFH�XQGHU�WKH�*ROG�'RPH��,I�\RX�QHHG�DQ\WKLQJ�DW�DOO��SOHDVH�GRQ¶W�KHVLWDWH�WR�
FRQWDFW�PH�DQ\WLPH��� 


