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7KH�*HRUJLD�*HQHUDO�$VVHPEO\�KDV�FRPSOHWHG���RI���� OHJLVODWLYH�GD\V��(DFK� OHJLVODWLYH�GD\�
WKDW�JRHV�E\�PHDQV�WKH�SDFH�SLFNV�XS��-XVW�LPDJLQH�����OHJLVODWRUV�������OREE\LVWV�DQG�EXV�
ORDGV�RI�YLVLWRUV�RQ�WKH�WKLUG�IORRU�RI�RQH�EXLOGLQJ��$QG�HYHU\�RQH�RI�WKHP�LV�WKHUH�WR�WDON�WR�XV�
DERXW�YRWLQJ�IRU�RU�DJDLQVW�ELOOV��$V�VHVVLRQ�GD\V�IO\�E\��ZH�KDYH�RXU�ZRUN�FXW�RXW�IRU�XV�DV�KRW�
WRSLF� LVVXHV� VXFK�D�JDPEOLQJ��HGXFDWLRQ�UHIRUP�DQG�PHGLFDO� FDQQDELV�PDNH� IRU� LQWHUHVWLQJ�
DQG�KHDWHG�GHEDWH�� 

 
+RXVH�3DVVHV������)<�$PHQGHG�%XGJHW 
7KXUVGD\�� -DQXDU\� ��WK�� WKH�+RXVH� RYHUZKHOPLQJO\� YRWHG� LQ� IDYRU� IRU� WKH� SDVVDJH� RI� WKH� DPHQGHG� VWDWH�
EXGJHW� IRU� ILVFDO� \HDU� ������7KH�$)<������EXGJHW�� LI� DSSURYHG�E\� WKH� 6HQDWH��ZLOO� DOORFDWH� DQ� DGGLWLRQDO�
�������PLOOLRQ�LQ�HDUQHG�UHYHQXH��EULQJLQJ�WKH�WRWDO�$)<������EXGJHW�WR�������ELOOLRQ��7KH�ILQDO�DPRXQW�LV�
DSSUR[LPDWHO\�����SHUFHQW�KLJKHU�WKDQ�RULJLQDOO\�HVWLPDWHG��7KH�DPHQGHG�EXGJHW�QRZ�KHDGV�WR�WKH�6HQDWH�
IRU�IXUWKHU�FRQVLGHUDWLRQ��:H�H[SHFW�WR�YRWH�RQ�WKH�IXOO������)LVFDO�<HDU�EXGJHW�LQ�WKH�QH[W�FRXSOH�RI�ZHHNV��
)XUWKHU�KLJKOLJKWV�RI�WKH�$PHQGHG�)<������EXGJHW�DUH�DV�IROORZV� 
 
· ������PLOOLRQ�IRU�WKH�0RYH�RQ�:KHQ�5HDG\�SURJUDP�ZKLFK�DOORZV�HOLJLEOH�*HRUJLD�VWXGHQWV�WR�WDNH�DG�

YDQWDJH�RI�GXDO�HQUROOPHQW�DQG�SURJUHVV�DW�WKHLU�RZQ�SDFH� 
· �����PLOOLRQ�WR�FUHDWH�WKH�*HRUJLD�&HQWHU�IRU�(DUO\�/DQJXDJH�DQG�/LWHUDF\�DW�*HRUJLD�&ROOHJH�DQG�6WDWH�

8QLYHUVLW\� LQ�0LOOHGJHYLOOH�� DQ�HGXFDWLRQ� WUDLQLQJ�FHQWHU� IRU�GHYHORSLQJ� OLWHUDF\� VNLOOV� DPRQJ�FKLOGUHQ�
IURP�ELUWK�WR�DJH���WKURXJKRXW�WKH�VWDWH� 

· ������PLOOLRQ�IRU�D����SHUFHQW�SD\�UDLVH�IRU�VWDWH�ODZ�HQIRUFHPHQW�RIILFHUV�RYHU����DJHQFLHV�� 
· ����PLOOLRQ�IRU�WKH�*HRUJLD�&\EHU�,QQRYDWLRQ�DQG�7UDLQLQJ�&HQWHU�LQ�$XJXVWD� 
· ���������WR�H[SHGLWH�WKH����SHUFHQW�SHU�GLHP�UDWH�LQFUHDVH�IRU�'LYLVLRQ�RI�)DPLO\�DQG�&KLOGUHQ�6HUYLFHV�

�')&6��IRVWHU�SDUHQWV��HIIHFWLYH�$SULO��������� 
· ��������� IRU� D����SHU�GD\� LQFUHDVH� IRU� WKH� UHODWLYH��RU�NLQVKLS�� IRVWHU� FDUH�SURYLGHUV�HIIHFWLYH�$SULO� ���

������ 
 
/DVW�ZHHNHQG��PDQ\� KRPHV� DQG� EXVLQHVVHV� WKURXJKRXW� RXU� DUHD� RI� WKH� VWDWH�ZHUH� GHYDVWDWHG� E\� VHYHUH�
ZHDWKHU�UHVXOWLQJ�LQ�QXPHURXV�WRUQDGRV��7KHVH�VWRUPV�FDXVHG�VFKRRO�FORVXUHV��SRZHU�RXWDJHV�DQG�D�ORW�RI�
SURSHUW\�GDPDJH��,Q�FDVH�RI�VXFK�HYHQW��ZH�DQQXDOO\�SXW�IXQGLQJ�LQWR�WKH�*RYHUQRU¶V�(PHUJHQF\�)XQG�WR�
DLG�FLWL]HQV�LQ�WLPHV�RI�FULWLFDO�QHHG��/DVW�ZHHN�ZH�SXW����PLOOLRQ�LQWR�WKH�$)<������EXGJHW�WR�VXSSOHPHQW�
IHGHUDO�IXQGLQJ�UHFHLYHG�IURP�)(0$�WR�DLG�FRPPXQLW\�UHFRYHU\��,�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�*RYHUQRU�
'HDO�DQG�*(0$�OHDGHUV�IRU�WKHLU�VZLIW�DFWLRQ�DQG�DLG�DV�ZH�EHJLQ�WR�UHEXLOG�DIIHFWHG�DUHDV�WKURXJKRXW�RXU�
GLVWULFW��0\�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�WKRVH�ZKR�KDYH�ORVW�ORYHG�RQHV��DV�ZHOO�DV��WKRVH�UHFRYHULQJ�IURP�
LQMXULHV�VXVWDLQHG�GXULQJ�WKHVH�GHYDVWDWLQJ�VWRUPV� 
 
6WDWH�RI�WKH�-XGLFLDU\ 
$V�'RGJH� &RXQW\� LV� KRPH� WR� RQH� RI� *HRUJLD¶V� VWDWH� SULVRQV�� &ULPLQDO� -XVWLFH� UHIRUP� LV� SDUWLFXODUO\� LP�
SRUWDQW�WR�RXU�GLVWULFW��2Q�:HGQHVGD\��-DQXDU\���WK��WKH�DQQXDO�6WDWH�RI�WKH�-XGLFLDU\�ZDV�JLYHQ�GXULQJ�D�
MRLQW�VHVVLRQ�LQ�WKH�+RXVH�&KDPEHU��&KLHI�-XVWLFH�3��+DUULV�+LQHV�VSRNH�DERXW�MXGLFLDO�EUDQFK�KDV�DFFRP�
SOLVKPHQWV�LQ�WKH�ODVW�\HDU��WKH�SUREOHPV�LW�VWLOO�IDFHV�DQG�WKH�VWHSV�ZH�QHHG�WR�WDNH�WR�VROYH�WKHP��,W�ZDV�
QRWHG� WKDW�*HRUJLD�KDV�EHFRPH�D�QDWLRQDO� OHDGHU� LQ�FULPLQDO� MXVWLFH� UHIRUP�SROLF\��KRZHYHU�� WKHUH� LV� VWLOO�
ZRUN�WR�EH�GRQH�DV�ZH�VWLOO�KDYH�WKH�KLJKHVW�SUREDWLRQ�UDWH�LQ�WKH�QDWLRQ��&KLHI�-XVWLFH�+LQHV�DOVR�GLVFXVVHG�
WKH� LPSRUWDQFH� RI� XSGDWLQJ� FXUUHQW� WHFKQRORJ\� V\VWHPV� WR�KHOS� RXU� MXGLFLDO� V\VWHPV� VLPSOLI\� SURFHGXUHV�
FXUUHQWO\�LQ�SODFH��8SGDWLQJ�RXU�WHFKQRORJLHV�ZLWKLQ�WKH�&ULPLQDO�-XVWLFH�V\VWHP�ZLOO�OLNHO\�EH�WKH�QH[W�VWHS�
LQ�RXU�RQJRLQJ�UHIRUP�HIIRUWV�� 
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,VVXH�:DWFK 
 
&DVLQR�*DPLQJ�ELOOV�DQG�0HGLFDO�&DQQDELV�H[SDQVLRQ�ELOOV�DUH�DOUHDG\�PDNLQJ�WKHLU�ZD\�WKURXJK�WKH�OHJLV�
ODWLYH�SURFHVV��+RXVH�%LOO� ���� LQWURGXFHG� ODVW�ZHHN�ZRXOG�DOORZ�IRU� WKH�FRQVWUXFWLRQ�RI� WZR�³GHVWLQDWLRQ´�
UHVRUWV�WKDW�ZRXOG�LQFOXGH�FDVLQRV��2QH�ZRXOG�EH�ORFDWHG�LQ�PHWUR�$WODQWD��ZKLOH�WKH�VHFRQG�ZRXOG�EH�ORFDW�
HG�RXWVLGH�RI�WKH�PHWUR�UHJLRQ��7KLV�\HDU¶V�SURSRVDO�GHGLFDWHV�PRUH�IXQGLQJ�WR�WKH�+23(�6FKRODUVKLSV�SUR�
JUDP�WKDQ�WKH������ELOO��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�FDXVLQJ�WKH�VWDWH�PRUH�PRQ�
H\�LQ�WKH�ORQJ�UXQ�� 
 
7KXV�� IDU�WKHUH�KDYH�EHHQ�WZR�PHGLFDO�&DQQDELV�PHDVXUHV�EURXJKW�IRUWK��,I�SDVVHG��+RXVH�5HVROXWLRQ����
ZRXOG�DOORZ�D�VWDWHZLGH�EDOORW�TXHVWLRQ�LQ�DQ�XSFRPLQJ�HOHFWLRQ�IRU�WKH�VWDWH�WR�RYHUVHH�DQG�UHJXODWH�WKH�LQ-
VWDWH�FXOWLYDWLRQ�RI�PDULMXDQD�IRU�PHGLFDO�XVH��+RXVH�%LOO����ZRXOG�H[SDQG�WKH�QXPEHU�RI�LOOQHVVHV�DOORZHG�
WR� XVH� FDQQDELV� RLO� DV� D�PHGLFDO� WUHDWPHQW�� 7KH� DGGHG� FRQGLWLRQV� XQGHU�+%���� LQFOXGH�� 7RXUHWWH
V� V\Q�
GURPH��$XWLVP�VSHFWUXP�GLVRUGHU��,QWUDFWDEOH�SDLQ��3RVW-WUDXPDWLF�VWUHVV�GLVRUGHU��$O]KHLPHU
V�GLVHDVH�� 
� 
 

 
2Q�0RQGD\��-DQXDU\���WK��ZH�UHFRQYHQHG�IRU�D�EXV\�IRXUWK�ZHHN�RI�WKH������VHVVLRQ��&RPPLWWHH�DQG�VXE�
FRPPLWWHH�KHDULQJV�ZHUH�LQ�IXOO�VZLQJ�DV�ZH�FRQVLGHUHG�D�QXPEHU�RI�ELOOV��:H�DOVR�WRRN�+RXVH�IORRU�YRWHV�
RQ�LVVXHV�UHJDUGLQJ�SXEOLF�VDIHW\�DQG�DJULFXOWXUH�� 
 
3XEOLF�6DIHW\�0HDVXUHV 
/DVW�ZHHN�ZH�SDVVHG�WZR�LQLWLDWLYHV�LQ�WKH�+RXVH�WKDW�ZLOO�EHQHILW�*HRUJLD
V�SXEOLF�VDIHW\�VHFWRU�ZKLOH�NHHS�
LQJ�XV�LQ�OLQH�ZLWK�IHGHUDO�UHJXODWLRQV��7KH�ILUVW�ZDV�+RXVH�%LOO����ZKLFK�ZRXOG�GLVWLQJXLVK�D�WKUHH-ZKHHOHG�
YHKLFOH�WKDW�LV�FRQWUROOHG�E\�D�VWHHULQJ�ZKHHO�IURP�D�PRWRUF\FOH�ZKLFK�LV�FRQWUROOHG�E\�KDQGOHEDUV��7KLV�ELOO�
ZRXOG�DOVR�XSGDWH�OLFHQVLQJ�UHTXLUHPHQWV�IRU�GULYHUV�RI�WKUHH-ZKHHOHG�PRWRU�YHKLFOHV��)HGHUDO�VDIHW\�VWDQG�
DUGV�TXDOLI\�WKUHH-ZKHHOHG�PRWRU�YHKLFOHV��HTXLSSHG�ZLWK�VWHHULQJ�ZKHHOV��DV�DXWRPRELOHV��+RZHYHU��FXU�
UHQW�*HRUJLD�ODZ�FRQVLGHUV�DOO�WKUHH-ZKHHOHG�YHKLFOHV�DV�PRWRUF\FOHV��+%����ZRXOG�UHTXLUH�GULYHUV�RI�WKHVH�
WKUHH-ZKHHOHG�DXWRPRELOHV�ZLWK�VWHHULQJ�ZKHHOV�WR�REWDLQ�&ODVV�&�FRPPHUFLDO�GULYHU¶V�OLFHQVHV�UDWKHU�WKDQ�
&ODVV�0�PRWRUF\FOH�OLFHQVH� 
 
7KH�VHFRQG�PHDVXUH�SDVVHG�ZDV�+RXVH�%LOO�����7KLV�OHJLVODWLRQ�ZRXOG�XSGDWH�WKH�UHIHUHQFH�GDWH�LQ�*HRUJLD�
ODZ�WR�WKH�IHGHUDO�UHJXODWLRQV�UHJDUGLQJ�WKH�VDIH�RSHUDWLRQ�RI�PRWRU�FDUULHUV�DQG�FRPPHUFLDO�PRWRU�YHKL�
FOHV��+%����ZRXOG�XSGDWH�WKH�HIIHFWLYH�GDWH�WR�-DQXDU\���������DQG�NHHS�XV�LQ�OLQH�ZLWK�IHGHUDO�UHJXODWLRQV�� 
 

$JULFXOWXUH� 
 
,W�LV�QR�VHFUHW�WKDW�DJULFXOWXUH�LQ�RXU�VWDWH�LV�H[WUHPHO\�LPSRUWDQW��HVSHFLDOO\�LQ�RXU�GLVWULFW��7KH�SURWHFWLRQ�
RI�RXU�$*�LQGXVWU\�LV�D�WRS�SULRULW\��ZKLFK�LV�ZK\�,�YRWHG�LQ�IDYRU�RI�+RXVH�%LOO�����+%����SURWHFWV�IDUPHUV�
IURP�IUDXGXOHQW�SUDFWLFHV�WKDW�RFFXU�ZKLOH�VHOOLQJ�DQG�DFTXLULQJ�OLYHVWRFN��HVSHFLDOO\�RQOLQH��7KH�OHJLVODWLRQ�
DOVR�FORVHV�UHJXODWRU\�JDSV�ZKHUH�WKLV�SUDFWLFH�LV�FRQFHUQHG��*HRUJLD�ODZ�FXUUHQWO\�UHTXLUHV�OLYHVWRFN�PDU�
NHW� RSHUDWRUV� DQG� GHDOHUV� WR� REWDLQ� OLYHVWRFN�GHDOHU� OLFHQVHV�� KRZHYHU�� WKHVH� OLFHQVHV�KDYH�QR� H[SLUDWLRQ�
GDWH�DQG�QR�IHH�DVVRFLDWLRQ��PDNLQJ�LW�LPSRVVLEOH�IRU�WKH�'HSDUWPHQW�RI�$*�WR�WUDFN�WKH�QXPEHU�RI�OLFHQVHG�
OLYHVWRFN�GHDOHUV�LQ�RXU�VWDWH��$V�D�UHVXOW��*HRUJLD�IDUPHUV�DUH�RIWHQ�WDNHQ�DGYDQWDJH�RI�E\�IUDXGXOHQW�GHDO�
HUV��7KH�OHJLVODWLRQ�UHTXLUHV�WKH�IROORZLQJ�� 
 

Week Four 
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$JULFXOWXUH�&RQWLQXHG«� 
 
 
· 5HTXLUHV�OLFHQVHG�OLYHVWRFN�GHDOHUV�DQG�DXFWLRQ�RSHUDWRUV�WR�DSSO\�IRU�DQG�REWDLQ�D�OLFHQVH�IURP�WKH�$*�

&RPPLVVLRQHU�HYHU\�WKUHH�\HDUV� 
· 5HTXLUHV�WKH�&RPPLVVLRQHU�RI�$*�WR�SXEOLVK�WKH�QDPHV�DQG�ORFDWLRQV�RI�OLFHQVHG�LQGLYLGXDOV�RQOLQH�DQG�

LQ�ZULWLQJ�� 
· 5HYLVHV�ODQJXDJH�RQ�ZKDW�GHILQHV�D�³OLYHVWRFN�GHDOHU´�DQG�³VXUHW\�´�RU�D�OHWWHU�RI�FUHGLW��FHUWLILFDWH�RI�GH�

SRVLW�RU�RWKHU�ZULWWHQ�GRFXPHQW�JXDUDQWHHLQJ�WKH�IDLWKIXO�SHUIRUPDQFH�RI�WKH�WHUPV�RI�WKH�FRQWUDFW�SXU�
FKDVH� 

· $OORZV�WKH�'HSDUWPHQW�RI�$*�WR�FKDUJH�D�����WULHQQLDO�IHH�IRU�OLYHVWRFN�GHDOHUV�DQG�OLYHVWRFN�RUGHU�EX\�
HUV�� 

· $OORZV�D�WULHQQLDO�IHH�QRW�WR�H[FHHG������IRU�OLYHVWRFN�PDUNHWV�EDVHG�RQ�WKH�VXUHW\�UHTXLUHPHQW�� 
 
,I�+%����LV�VLJQHG�LQWR�ODZ��WKH�ELOO¶V�UHTXLUHPHQWV�ZLOO�SURPRWH�PRUH�FRQVLVWHQF\�DQG�WUDQVSDUHQF\�ZLWKLQ�
RXU�$*�LQGXVWU\��ZKLFK�JHQHUDWHV�RYHU�����ELOOLRQ�DQQXDOO\�LQWR�*HRUJLD¶V�HFRQRP\� 
 
/DVW�ZHHN�ZH�DOVR�YRWHG�RQ�WKH�DGMRXUQPHQW�UHVROXWLRQ�IRU�WKH�UHPDLQLQJ�GD\V�RI�VHVVLRQ��7KH�ODVW�GD\�RI�
VHVVLRQ��6LQH�'LH��ZLOO�WDNH�SODFH�RQ�7KXUVGD\��0DUFK���WK��,Q�WKH�PHDQWLPH��,�ZLOO�FRQWLQXH�WR�XSGDWH�\RX�
RQ�WKH�ODWHVW�QHZV�LQ�UHJDUGV�WR�\RXU�*RYHUQPHQW�DW�ZRUN��,I�\RX�DUH�LQ�$WODQWD��RU�SODQ�RQ�PDNLQJ�D�WULS�WR�
WKH�&DSLWRO��SOHDVH�FRPH�E\�DQG�VHH�XV��7KDQN�\RX�IRU�DOORZLQJ�PH�WR�UHSUHVHQW�\RXU�YRLFH�DQG�WKDQN�\RX�
IRU�WKH�NLQG�ZRUGV�RI�HQFRXUDJHPHQW�DQG�SUD\HUV��<RXU�FRQILGHQFH�LQ�PH�PHDQV�D�JUHDW�GHDO��,I�\RX�QHHG�
DQ\WKLQJ�DW�DOO��SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�DQ\WLPH��������� 
 


