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0RQGD\��)HEUXDU\���WK��ZH�UHWXUQHG�WR�&DSLWRO�+LOO�IRU�ZHHN�HLJKW�RI�WKH�OHJLVODWLYH�VHVVLRQ��
ZKLFK�HQGHG�)ULGD\�ZLWK�&URVVRYHU�'D\��$Q\�OHJLVODWLRQ�WKDW�GLG�QRW�SDVV�RXW�RI�LWV�UHVSHFWLYH�
FKDPEHU�E\�)ULGD\¶V�GHDGOLQH��ZLOO�OLNHO\�QRW�KDYH�WLPH�WR�PDNH�LW�WKURXJK�WKH�SURFHVV�DQG�
WKHUHIRUH�ZLOO�QRW�EH�UHFRQVLGHUHG�XQWLO�QH[W�VHVVLRQ��:H�SDVVHG�QXPHURXV�ELOOV�WKLV�ZHHN�LQ�
KRSHV�WKDW�ZH�FDQ�FRQWLQXH�SRVLWLYH�UHIRUP�HIIRUWV�DQG�SURJUHVV�LQ�WKH�3HDFK�6WDWH�� 

 
 
0HGLFDO�&DQQDELV�2LO�([SDQVLRQ� 
 
2QH�ELOO�SDVVLQJ�RYHUZKHOPLQJO\�ZDV�+RXVH�%LOO�����GHDOLQJ�ZLWK�WKH�H[SDQVLRQ�RI�0HGLFDO�&DQQDELV�2LO��
+%����H[SDQGV�RXU�FXUUHQW�PHGLFDO�FDQQDELV�ODZ�E\�DGGLQJ�HLJKW�PRUH�PHGLFDO�FRQGLWLRQV�WR�WKRVH�ZKRP�
ZRXOG�EH�DOORZHG�WR�DSSO\�IRU�WKH�7+&�RLO�UHJLVWU\��7KH�DGGLWLRQDO�FRQGLWLRQV�DUH�DV�IROORZV��7RXUHWWH¶V�V\Q�
GURPH��DXWLVP�VSHFWUXP�GLVRUGHU��(SLGHUPRO\VLV�%XOORVD��$O]KHLPHU¶V�GLVHDVH��+,9��$,'6��SHULSKHUDO�QHX�
URSDWK\��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[LPXP�DPRXQW�RI����IOX�

LG�RXQFHV�� 
· 5HJLVWUDWLRQ�UHTXLUHPHQW�ZLWK�WKH�*HRUJLD�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DIWHU�SK\VLFLDQ�UHFRPPHQGD�

WLRQ�� 
· ([HPSWLRQ�IURP�SURVHFXWLRQ�LQ�*HRUJLD�IRU�SRVVHVVLRQ�RI�PHGLFDO�FDQQDELV�RLO�WKDW�KDV�EHHQ�OHJDOO\�RE�

WDLQHG�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�� 
 
8SRQ�SDVVLQJ�WKH������ODZ�IRU�DOORZDQFH�RI�PHGLFDO�FDQQDELV�RLO��ZH�VRRQ�KHDUG�IURP�SDWLHQWV�WKDW�VKDUHG�
FRQFHUQV�RI�SURVHFXWLRQ�IRU�EULQJLQJ�WKH�PHGLFLQH�LQWR�*HRUJLD�IURP�RWKHU�VWDWHV��:KLOH�WKLV�LV�DQ�RQJRLQJ�
FRQYHUVDWLRQ�WKDW�,�DP�VXUH�ZH�ZLOO�FRQWLQXH�WR�KDYH�LQ�WKH�IXWXUH��ZH�GR�EHOLHYH�WKH�H[SDQVLRQ�DQG�SURVH�
FXWLRQ�H[HPSWLRQ�LV�D�VWHS�LQ�WKH�ULJKW�GLUHFWLRQ��7KLV�ELOO�LV�QRZ�XQGHU�UHYLHZ�LQ�WKH�6HQDWH��7KH�+RXVH�LV�
DOVR�FRQVLGHULQJ�WKH�6HQDWH�YHUVLRQ�RI�WKH�ELOO�ZKLFK�ORZHUV�WKH�7+&�DPRXQW�IURP����WR����DQG�RQO\�H[�
SDQGV�WKH�ELOO�WR�$XWLVP�6SHFWUXP�GLVRUGHU�� 
 
 
5XUDO�+HDOWKFDUH�$FFHVV 
 
$V�UXUDO�KHDOWKFDUH�FRQWLQXHV�WR�EH�D�PDMRU�FRQFHUQ��ODVW�ZHHN�ZH�SDVVHG�OHJLVODWLRQ�ZKLFK�ZLOO�SURYLGH�LQ�
FHQWLYH� WR� KHDOWKFDUH� SUDFWLWLRQHUV¶� ZLOOLQJ� WR� VHUYH� LQ� OHVV� SRSXODWHG� DUHDV� RI� WKH� VWDWH�� +RXVH� %LOO� ����
ZRXOG�H[SDQG�WKH�FXUUHQW�VHUYLFH�FDQFHODEOH�ORDQ�SURJUDP�IRU�SK\VLFLDQV�DQG�SUDFWLWLRQHUV�LQ�XQGHUVHUYHG�
DUHDV��$�VHUYLFH�FDQFHODEOH�ORDQ�DOORZV�IHHV�WR�EH�IRUJLYHQ�LI�DQ�LQGLYLGXDO�IXOILOV�WKH�VHUYLFH�REOLJDWLRQ�UH�
TXLUHPHQWV�RI�WKH�ORDQ���+%�����H[SDQGV�WKLV�SURJUDP�E\�PDNLQJ�VHUYLFH�FDQFHODEOH�ORDQV�DYDLODEOH�WR�GHQ�
WLVWV��SK\VLFLDQ�DVVLVWDQWV�DQG�DGYDQFHG�SUDFWLFH�UHJLVWHUHG�QXUVHV�ZLOOLQJ�WR�VHUYH�UXUDO�DUHDV��:H�DUH�KRSH�
IXO�WKDW�WKLV�W\SH�RI�LQFHQWLYH�ZLOO�DGGUHVV�WKH�VKRUWDJH�RI�SK\VLFLDQV�DQG�RWKHU�KHDOWK�FDUH�SUDFWLWLRQHUV�LQ�
OHVV�SRSXODWHG�DUHDV�FXUUHQWO\�ODFNLQJ�DFFHVV�WR�TXDOLW\�FDUH�� 
 
 
              3DJH� �� RI� �
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(GXFDWLRQ�5HIRUP 
 
(GXFDWLRQ�UHIRUP�FRQWLQXHV�ZLWK�WKH�SDVVDJH�+RXVH�%LOO������+%�����VHHNV�WR�LPSURYH�RXU�ORZHVW�SHUIRUP�
LQJ�SXEOLF�VFKRROV�E\�FUHDWLQJ�D�VXSSRUW�DQG�DVVLVWDQFH�V\VWHP�WKDW�ZRXOG�IDOO�XQGHU�WKH�6WDWH�%RDUG�RI�(G�
XFDWLRQ¶V��6%2(��LQWHUYHQWLRQ�SRZHU��7KH�ELOO�SURYLGHV�WKH�FUHDWLRQ�RI�D�QHZ�OHYHO�RI�JRYHUQDQFH�WR�RYHUVHH�
VFKRROV�UHFHLYLQJ�XQDFFHSWDEOH�UDWLQJV��7KH�³WXUQDURXQG�V\VWHP´�ZRXOG�EH�OHG�E\�D�&KLHI�7XUQDURXQG�2I�
ILFHU��&72��ZKR�ZRXOG�EH�DSSRLQWHG�E\�WKH�6%2(�DQG�ZRXOG�EH�D�'HSDUWPHQW�RI�(GXFDWLRQ�HPSOR\HH��7KH�
FKRVHQ�&72�ZRXOG�EH�UHTXLUHG�WR�KDYH�PLQLPXP�RI����\HDUV�RI�H[SHULHQFH�LQ�.-���HGXFDWLRQ�DQG�H[SHUL�
HQFH�LQ�D�SULQFLSDO�SRVLWLRQ�RU�KLJKHU�LQ�D�SXEOLF-VFKRRO�V\VWHP�IRU�DW�OHDVW�WKUHH�\HDUV��'LIIHUHQW�IURP�SDVW�
SURSRVDOV��WKLV�OHJLVODWLRQ�DOORZV�IRU�VFKRRO�V\VWHPV�WR�HQWHU�LQWR�D�FRQWUDFW�ZLWK�WKH�6%2(�WR�UHFHLYH�KHOS��
8SRQ�LGHQWLILFDWLRQ�RI�VWUXJJOLQJ�VFKRRO�V\VWHPV��WKH�&72�ZRXOG�H[WHQG�WKH�LQWHUYHQWLRQ�FRQWUDFW�RIIHU�WR�
VWUXJJOLQJ�VFKRROV��6KRXOG�WKH�VFKRRO�FKRRVH�WR�HQWHU�WKH�FRQWUDFW�� LW�UHPRYHV�WKHP�IURP�WKH�6%2(¶V�FXU�
UHQW�LQWHUYHQWLRQ�SURFHVV��DQG�LI�WKH�VFKRRO�UHIXVHV�WKH�FRQWUDFW��WKH�VFKRRO�ZRXOG�UHPDLQ�LQ�WKH�FXUUHQW�LQ�
WHUYHQWLRQ�SURFHVV�� ,I� WKH� VFKRRO� DJUHHV� WR� WKH� FRQWUDFW�� WKH�&72�ZRXOG�PDQDJH�DQG�RYHUVHH� WXUQDURXQG�
VFKRROV��UHFRPPHQGLQJ�H[SHULHQFHG�LQGLYLGXDOV�ZKR�KDYH�D�WUDFN�UHFRUG�RI�LPSURYLQJ�IDLOLQJ�VFKRROV��)XU�
WKHU��WKH�&72�ZRXOG�DVVLVW�LQ�FUHDWLQJ�LQLWLDWLYHV�WR�DGGUHVV�FRPPXQLW\�FRQGLWLRQV��LQFOXGLQJ�SRYHUW\��ZHOO�
QHVV�� WUDQVSRUWDWLRQ� DQG� DGXOW� HGXFDWLRQDO� RSSRUWXQLWLHV�� 7KH�ELOO� DOVR� H[SDQGV� WKH� 6%2(¶V� DELOLW\� WR� UH�
PRYH�ORFDO�ERDUGV�RI�HGXFDWLRQ�DQG�FUHDWHV�D�-RLQW�6WXG\�&RPPLWWHH�RQ�WKH�(VWDEOLVKPHQW�RI�D�6WDWH�$F�
FUHGLWDWLRQ�3URFHVV�ZKLFK�ZLOO�EH�WDVNHG�WR�H[SORUH�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HVWDEOLVKLQJ�D�VWDWH�
SXEOLF�VFKRRO�DQG�VFKRRO�V\VWHP�DFFUHGLWDWLRQ�SURFHVV� 
 
 
 
.LQVKLS�&DUH 
 
:LWK�RYHU� ��������FKLOGUHQ� LQ�NLQVKLS�FDUH��ZH�FRQWLQXH�RXU�HIIRUWV� WR� LPSURYH� WHPSRUDU\�JXDUGLDQVKLS�
FRQGLWLRQV�WKURXJK�WKH�SDVVDJH�RI�+RXVH�%LOO�����DQG�+RXVH�%LOO������+%�����ZRXOG�UHTXLUH�WKH�'LYLVLRQ�RI�
)DPLO\�DQG�&KLOGUHQ�6HUYLFHV��')&6��WR�SURYLGH�UHODWLYHV�RU�IDPLO\�IULHQGV�ZKR�KDYH�WDNHQ�RQ�WKH�JXDUGL�
DQVKLS�RI�D�FKLOG��ZLWK�FRQWDFW�LQIRUPDWLRQ�IRU�D�UHJLRQDO�')&6�FDVH�ZRUNHU�ZKR�LV�NQRZOHGJHDEOH�LQ�NLQ�
VKLS�FDUH�DQG�DVVLVWDQFH�SURJUDPV�DYDLODEOH��+RXVH�%LOO������NQRZQ�DV�WKH�&DUHJLYHU�(GXFDWLRQDO�&RQVHQW�
$FW��ZRXOG�DXWKRUL]H�D�NLQVKLS�FDUHJLYHU�WR�JLYH�OHJDO�FRQVHQW�IRU�HGXFDWLRQDO�VHUYLFHV��PHGLFDO�VHUYLFHV�UH�
ODWLQJ�WR�DFDGHPLF�HQUROOPHQW��FXUULFXODU�DQG�H[WUDFXUULFXODU�SDUWLFLSDWLRQ��7KH�ELOO�DOVR�FUHDWHV�WKH�.LQVKLS�
&DUHJLYHU
V�$IILGDYLW��D�IRUP�WKDW�ZRXOG�EH�YDOLG�IRU�RQH�\HDU�GHVLJQDWLQJ�WKH�FDUHJLYHU�DV�D�VFKRRO¶V�SRLQW�RI�
FRQWDFW� IRU� WKH� FKLOG� UHJDUGLQJ�DWWHQGDQFH�� GLVFLSOLQH� DQG� HGXFDWLRQDO�SURJUHVV�� EXW�ZRXOG�QRW� DIIHFW� WKH�
ULJKWV�RI�WKH�FKLOG¶V�SDUHQW�RU�OHJDO�JXDUGLDQ��&XUUHQW�*HRUJLD�ODZ�SURYLGHV�WKDW�.LQVKLS�FDUHJLYHUV�PXVW�RE�
WDLQ�D�VLJQDWXUH�IURP�WKH�FKLOG¶V�SDUHQW��ZKLFK�LV�QRW�DOZD\V�SRVVLEOH�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��7KHUH�
DUH�RYHU���������FKLOGUHQ�LQ�*HRUJLD�LQ�NLQVKLS�FDUH��DQG�WKLV�OHJLVODWLRQ�ZRXOG�SURYLGH�VXSSRUW�WR�WKHVH�
IDPLOLHV�DFURVV�WKH�VWDWH�E\�VLPSOLI\LQJ�SURFHVVHV�DQG�SURYLGLQJ�FDUHJLYHUV�ZLWK�QHFHVVDU\�UHVRXUFHV�WR�KHOS�
WKHP�UDLVH�D�FKLOG��� 
 
7KH�ODVW�GD\�RI�VHVVLRQ��'D\�����LV�VHW�IRU�0DUFK���WK��2YHU�WKH�QH[W�IHZ�ZHHNV��ZH�ZLOO�EHJLQ�FRQVLGHUDWLRQ�
RI�WKH�PDQ\�6HQDWH�ELOOV�WKDW�DUH�QRZ�LQ�WKH�+RXVH�FKDPEHU���$V�ZH�PRYH�LQWR�WKH�ILQDO�VWUHWFK�RI�WKH������
OHJLVODWLYH�VHVVLRQ��SOHDVH�UHDFK�RXW�WR�PH�ZLWK�FRQFHUQV�RU�TXHVWLRQV��,W�LV�D�SULYLOHJH�DQG�KRQRU�WR�VHUYH�DV�
\RXU� YRLFH� RQ�&DSLWRO�+LOO� DQG� ,� WKDQN� \RX� IRU� HQWUXVWLQJ�PH�ZLWK� WKLV� UHVSRQVLELOLW\�� ,�ZLOO� UHWXUQ�ZLWK�
ZHHNO\�XSGDWHV�IRU�WKH�UHPDLQGHU�RI�VHVVLRQ��0D\�*RG�EOHVV�HDFK�DQG�HYHU\�RQH�RI�\RX�DQG�PD\�*RG�WR�FRQ�
WLQXH�WR�EOHVV�WKH�JUHDW�VWDWH�RI�*HRUJLD�� 


