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���� 7KH� JHQHUDO� SXEOLF� ZLOO� EH� PRVW� DIIHFWHG� E\� WKH� RSHUDWLQJ� FRQGLWLRQV� DWWDFKHG� WR� D� 
SUHPLVHV�OLFHQFH��DQG�WKH�RSHQLQJ�DQG�FORVLQJ�KRXUV�IRU�GRLQJ�EXVLQHVV���8QGHU�WKH� 
*RYHUQPHQW·V�SURSRVDOV��WKH�FRQGLWLRQV�WKDW�FRXOG�EH�DWWDFKHG�WR�D�SUHPLVHV�OLFHQFH� 
ZRXOG�KDYH�WR�UHODWH�WR�WKH�NH\�SXUSRVHV�RI�SUHYHQWLQJ�FULPH�DQG�GLVRUGHU��HQVXULQJ� 
SXEOLF� VDIHW\�� SURWHFWLQJ� FKLOGUHQ� DQG� SUHYHQWLQJ� XQGXH� SXEOLF� QXLVDQFH�� � 2Q� WKLV� 
DSSURDFK�OLFHQVLQJ�DXWKRULWLHV�VKRXOG�EH�IUHH�WR�FRQVLGHU�RSHQLQJ�KRXUV�DV�SDUW�RI�WKH� 
JHQHUDO�OLFHQVLQJ�FRQGLWLRQV�DWWDFKHG�WR�SUHPLVHV��� 
6WDQGDUG� ́ SHUPLWWHG� KRXUVµ� ZRXOG� EH� UHPRYHG��� 
)RU�H[DPSOH��LW�ZRXOG�EH�RSHQ�WR�DQ�DSSOLFDQW�IRU� 
D� SUHPLVHV� OLFHQFH� WR� VHW� RXW� DQ� RSHUDWLQJ� SODQ� 
ZKLFK� PLJKW� SURSRVH� QRUPDO� FORVLQJ� DW� DQ\� 
VSHFLILHG�WLPHV�RQ�SDUWLFXODU�GD\V��IRU�H[DPSOH����� 
PLGQLJKW� 6XQGD\� WR� 7KXUVGD\�� �DP� )ULGD\� WR� 
6DWXUGD\�� ,W� VKRXOG� DOVR� EH� SRVVLEOH� IRU� WKH� SODQ� 
WR� LGHQWLI\� D� FHUWDLQ� QXPEHU� RI� DGGLWLRQDO� ODWH� 
RSHQLQJV�D�\HDU�WR�FRYHU�VSHFLDO�HYHQWV�²�SHUKDSV� 
XS� WR� ���� � 7KHUH� DUH� OLNHO\� WR� EH� FRQVLGHUDEOH� 
YDULDWLRQV� DV� WR� WKH� RSHUDWLQJ� KRXUV� EHWZHHQ� 
GLIIHUHQW� W\SHV� DQG� VW\OHV� RI� YHQXH� DQG� GLIIHUHQW� 
DUHDV��/LFHQVHG�SUHPLVHV�LQ�UHVLGHQWLDO�DUHDV�PLJKW� 
ZHOO�KDYH�HDUOLHU�FORVLQJ�WLPHV�WKDQ�WKRVH�LQ�WRZQ� 
RU� FLW\� FHQWUH� ORFDWLRQV� WR� UHGXFH� QRLVH� DQG� 
QXLVDQFH�WR�UHVLGHQWV���7KHVH�FKDQJHV�VKRXOG�KHOS� 
HQVXUH� WKDW� SHRSOH� OHDYH� YHQXHV� JUDGXDOO\� RYHU� D� 
ORQJHU� SHULRG�� DQG� VR� UHGXFH� SUH�FORVLQJ� ELQJH� 
GULQNLQJ� DQG� SXEOLF� RUGHU� SUREOHPV� DULVLQJ� IURP� 
ODUJH� QXPEHUV� RI� SHRSOH� DUULYLQJ� RQ� WKH� VWUHHWV� 
VLPXOWDQHRXVO\����:H�GR�QRW�WKHUHIRUH�HQYLVDJH�LQ� 
DQ\�SDUW�RI�WKH�FRXQWU\�WKDW�WKH�KRXUV�RI�RSHQLQJ� 
ZLOO� EH� DQ\� OHVV� WKDQ� WKH\� DUH� QRZ��� 
� 

���� ,W�LV�ZURQJ�WR�DVVXPH�WKDW�RQO\�VRPH�KLHUDUFK\�RI� 
VWDJJHUHG�FORVLQJ�WLPHV�FRXOG�GHOLYHU�WKH�SXEOLF� 
RUGHU�DGYDQWDJHV�GHVFULEHG�DERYH���7KH�NH\�WR� 
LPSURYHPHQW�LV�WR�VHFXUH�VWDJJHUHG�OHDYLQJ�E\� 
FXVWRPHUV�DQG�QRW�VWDJJHUHG�FORVLQJ�WLPHV��� 
/RQJHU�KRXUV�JHQHUDOO\�VKRXOG�SURPRWH�D�PRUH� 
JUDGXDO�GULIW�IURP�OLFHQVHG�SUHPLVHV�DV�FXVWRPHUV�PDNH�IRU�KRPH��DQG�HQG�WKH� 
XQQDWXUDOO\�HDUO\�UDFH�WR�GULQN�DV�PXFK�DV�SRVVLEOH�EHIRUH�FORVLQJ�WLPH��ZKHQ�PDQ\� 
DUH�QRW�\HW�UHDG\�WR�JR��� 
� 
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� ���� 7KH� SRWHQWLDO� EHQHILW� RI� YDULHG� DQG� ODWHU� FORVLQJ� WLPHV� LV�QRW� D� QHZ�LGHD�� �$�UHFHQW� 
+RPH� 2IILFH� VWXG\�� UHYLHZLQJ� WKH� LPSDFW� RI� DOFRKRO� DQG� FULPH� GUDZV� DWWHQWLRQ� WR� 
HYLGHQFH�RI�WKH�EHQHILWV�RI�UHGXFLQJ�WKH�UDWH�RI�GULQNLQJ�DQG�WKH�QXPEHU�RI�GULQNHUV� 
OHDYLQJ�DW�WKH�VDPH�WLPH�� 

� 
���� ,Q�SDUWLFXODU��UHVHDUFK�LQGLFDWHV��WKDW�VSUHDGLQJ�WKH�SHULRG�GXULQJ�ZKLFK�FXVWRPHUV� 

OHDYH�VKRXOG�SURGXFH�ILYH�NH\�RXWFRPHV�� 
� 

D�PRUH�JUDGXDO��DQG�RUGHUO\��SDWWHUQ�RI�GLVSHUVDO�RI�SHDN�GHQVLWLHV�EHWZHHQ� 
WKH�KRXUV�RI���SP�²����PLGQLJKW��DQG��DP�DQG��DP�LQ�XUEDQ�FHQWUHV� 

� 
VLJQLILFDQW�UHGXFWLRQV�LQ�UHSRUWV�RI�GULQN�UHODWHG�RIIHQFHV�DQG�LQ�DUUHVWV�IRU� 
VXFK�RIIHQFHV�


�

UHGXFWLRQV�LQ�ELQJH�GULQNLQJ�DQG�GUXQNHQQHVV�RQ�WKH�VWUHHWV�


�

LQFUHDVHG�DYDLODELOLW\�RI�UHIUHVKPHQW�DQG�WUDQVSRUWDWLRQ�IDFLOLWLHV�GXH�WR�PRUH� 
HYHQO\�VSUHDG�GHPDQG�


�

D�GHFUHDVH�LQ�UHSRUWV�RI�QXLVDQFH�DQG�QRLVH�LQ�GLUHFW�SURSRUWLRQ�WR�WKH�ORZHU� 
GHQVLWLHV�DW�DQ\�JLYHQ�WLPH�� 

� 
���� :H�WKHUHIRUH�UHFRJQLVH�WKH�VWURQJ�DUJXPHQWV�LQ�IDYRXU�RI�D�PRUH�IOH[LEOH�DSSURDFK��� 

+RZHYHU��LW�ZRXOG�EH�RSHQ�WR�WKH�SROLFH�RU�ORFDO�UHVLGHQWV�WR�FKDOOHQJH�WKH�KRXUV�RI� 
RSHUDWLRQ�GHVFULEHG�LQ�WKH�RSHUDWLQJ�SODQ�SURSRVHG�E\�WKH�RSHUDWRU���,I�WKH\�XSKHOG� 
WKH� FKDOOHQJH�� WKH� OLFHQVLQJ� DXWKRULW\� ZRXOG� EH� HPSRZHUHG� WR� DWWDFK� FRQGLWLRQV� WR� 
WKH� SUHPLVHV� OLFHQFH� ZKLFK� LQYROYH� VKRUWHU� RSHQLQJ� KRXUV� WKDQ� WKH� SODQ� SURSRVHG� 
ZKHQ�MXVWLILHG�RQ�JURXQGV�RI�SUHYHQWLQJ�FULPH�DQG�GLVRUGHU�RU�SXEOLF�QXLVDQFH��7KH� 
RSLQLRQ� RI� WKH� SROLFH� RQ� WKH� SXEOLF� RUGHU� HIIHFWV� RI� GLIIHUHQW� RSHUDWLQJ� SODQV� ZLOO� 
QHHG�WR�EH�JLYHQ�GXH�ZHLJKW�E\�WKH�OLFHQVLQJ�DXWKRULW\��DQG�WKH�+RPH�6HFUHWDU\�ZLOO� 
LVVXH�JXLGDQFH�WR�HQVXUH�WKDW�WKLV�KDSSHQV�� 

� 
���� :H�KDYH�DOVR�FRQVLGHUHG�WKH�SRVVLEOH�FDVH�IRU�VRPH�IRUP�RI�´SHUPLWWHG�KRXUVµ�EDVHG� 

RQ� ́ ]RQLQJµ�� � 7KLV� ZRXOG� DOORZ� IRU� GLIIHUHQW� VHWV� RI� KRXUV� WR� DSSO\� WR� UHVLGHQWLDO� 
DUHDV� DQG� WRZQ� FHQWUHV�� %XW� WKHUH� DUH� QR� VKDUS� OLQHV� EHWZHHQ� DUHDV�� DQG� DOO� KDYH� 
UHVLGHQWV� ZKRVH� LQWHUHVWV� QHHG� WR� EH� SURWHFWHG�� � 7KH� H[LVWHQFH� RI� VWDQGDUG� KRXUV� 
DFURVV� D� ]RQH� ZRXOG� DOVR� SDUWO\� XQGHUPLQH� WKH� DLP� RI� PRUH� JUDGXDO� FXVWRPHU� 
GLVSHUVDO�RYHU�D�OHQJWKLHU�SHULRG���7KH�EHWWHU�DSSURDFK�LV�IRU�WKH�OLFHQVLQJ�DXWKRULW\�WR� 
XVH�LWV�SRZHUV�WR�VHW�FRQGLWLRQV�WR�DGGUHVV�SXEOLF�RUGHU�FRQFHUQV�RU�WR�SUHYHQW�XQGXH� 
QXLVDQFH�RQ�D�FDVH�E\�FDVH�EDVLV��� 

�� 
���� /LFHQVLQJ�DXWKRULWLHV�ZRXOG�DOVR�KDYH�WR�HQVXUH�WKDW�WKH�RWKHU�FRQGLWLRQV�SUHVFULEHG� 

DGGUHVVHG� FULPH� SUHYHQWLRQ� LVVXHV�� SUHVHUYHG� SXEOLF� RUGHU� DQG� SXEOLF� VDIHW\�� DQG� 
PLQLPLVHG� SXEOLF� QXLVDQFH� ZLWKLQ� OLFHQVHG� KRXUV�� � ,Q� WKH� FDVH� RI� YHQXHV� SURYLGLQJ� 
ODWH�QLJKW�GDQFLQJ��IRU�H[DPSOH��WKLV�PLJKW�LQYROYH�� 

� 
a  VSHFLILHG�OHYHOV�RI�VRXQG�SURRILQJ��RU�GRRUV�ZLQGRZV�WR�EH�NHSW�VKXW�DIWHU�D� 

FHUWDLQ�WLPH� 
������������������������������������������������� 
��$OFRKRO�DQG�&ULPH���7DNLQJ�6WRFN��&ULPH�5HGXFWLRQ�5HVHDUFK�6HULHV�3DSHU���+RPH�2IILFH������� 
��'ULQNLQJ�DQG�3XEOLF�'LVRUGHU��$�UHSRUW�RI�UHVHDUFK�FRQGXFWHG�IRU�WKH�3RUWPDQ�*URXS�E\�0&0� 
5HVHDUFK�E\�'U�3HWHU�0DUVK�DQG�.DWH�)R[�.LEE\� 
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� a  UHTXLULQJ� GRRU� VWDII� WR� EH� UHJLVWHUHG� ZLWK� WKH� SROLFH� �LQ� OLQH� ZLWK� WKH� 
*RYHUQPHQW·V�SURSRVDOV�IRU�WKH�3ULYDWH�6HFXULW\�,QGXVWU\�� 

a  JRRG� FRYHUDJH� RI� WKH� SUHPLVHV� E\� &&79� WR� FRPEDW� FULPH� DQG� DOORZ� HDUO\� 
LQWHUYHQWLRQ�ZKHUH�WURXEOH�DULVHV� 

a  UHTXLULQJ�DOO�OLFHQVHHV�WR�KROG�D�WH[W�SDJHU�

FRQQHFWHG� WR� WKH� ORFDO� SROLFH� WR� HQVXUH�

UDSLG� DFWLRQ� DQG� WKH� H[FKDQJH� RI�

LQIRUPDWLRQ� ZKHQ� SXEOLF� RUGHU� SUREOHPV�

DULVH�


a  DGHTXDWH�ILUH�H[LWV�

a  VDIH�FDSDFLWLHV�

a  SUHYHQWLQJ� XQGHU� ��V� IURP� HQWHULQJ��


ZKHUH�DSSURSULDWH�� 
� 
���� ,Q� DOO� FDVHV�� LW� ZRXOG� EH� D� EDVLF� VWDWXWRU\� 

UHTXLUHPHQW� WKDW� DOO� FRQGLWLRQV� ZHUH� QHFHVVDU\�

DQG� SURSRUWLRQDWH� WR� WKH� EXVLQHVV� HQYLVDJHG� LQ�

WKH�RSHUDWLQJ�SODQ���)RU�VPDOO�FRXQWU\�SXEV�²�OHW�

DORQH� ODWH� QLJKW� UHIUHVKPHQW� RXWOHWV� QRW� VHUYLQJ�

DOFRKRO�²�VRPH�RI�WKH�DERYH�FRQGLWLRQV�PLJKW�EH�

ZKROO\� RXW� RI� SODFH�� � 7KH� VWDUWLQJ� SRLQW� IRU�

FRQGLWLRQV� VKRXOG� DOZD\V� EH� WKH� RSHUDWLQJ� SODQ�

LWVHOI�� LQGHHG� OLFHQFH� DSSOLFDQWV� VKRXOG� QRUPDOO\�

GLVFXVV� WKH� SODQ� ZLWK� WKH� DXWKRULW\� DQG� WKH� ORFDO�

SROLFH� EHIRUH� VXEPLWWLQJ� LW� DQG� WKHPVHOYHV�

SURSRVH� FRQGLWLRQV� ZKLFK� WKH� DXWKRULW\� FRXOG�

LQFRUSRUDWH�LQ�WKH�OLFHQFH�RU�PRGLI\�LI�QHFHVVDU\���

7KH� SURFHVV� QHHG� QRW� EH� DGYHUVDULDO�� LW� VKRXOG�

QRUPDOO\�EH�FR�RSHUDWLYH��


'RRU�VWDII�UHJLVWUDWLRQ��
VFKHPHV��

7KHVH�VFKHPHV�DUH�UXQ�RQ�D��
YROXQWDU\�EDVLV�LQ�VHYHUDO�SDUWV�RI��
WKH�FRXQWU\��DQG�DUH�FRPSXOVRU\�LQ��
SDUWV�RI�/RQGRQ���7R�FRQWURO�HQWU\�WR��
WKH�SUHPLVHV�DQG�WR�NHHS�RUGHU��
ZLWKLQ�WKHP��SXEV�DQG�FOXEV�DJUHH��
WR�HPSOR\�RQO\�GRRU�VWDII�UHJLVWHUHG��
DQG�DSSURYHG�E\�WKH�ORFDO�SROLFH����
7KH�SROLFH�FDQ��IRU�H[DPSOH��UHIXVH��
WR�UHJLVWHU�LQGLYLGXDOV�ZLWK�FULPLQDO��
UHFRUGV�IRU�VHULRXV�YLROHQFH��RU��
LQYROYLQJ�GUXJV���'RRU�VWDII�DUH��
QRUPDOO\�H[SHFWHG�WR�DWWHQG�WUDLQLQJ��
FRXUVHV�WR�HQVXUH�WKH\�KDYH�D�SURSHU��
XQGHUVWDQGLQJ�RI�WKH�ODZ��WKHLU��
UHVSRQVLELOLWLHV�DQG�SRZHUV��DQG��
ZKDW�WKH�SROLFH�H[SHFW�RI�WKHP����
7KHVH�VFKHPHV�DUH�LPSRUWDQW�IRU��
FULPH�SUHYHQWLRQ�DQG�FRXQWHU�GUXJV��
SHQHWUDWLRQ�RI�SUHPLVHV�SRSXODU��
ZLWK�\RXQJ�SHRSOH���

� 
���� ,Q� WKH� FDVH� RI� SUHPLVHV� ZKLFK� KDG� RSWHG�RXW� RI� WKH� VDOH� RI� DOFRKRO�� WKH� SUHPLVHV� 

OLFHQFH� ZRXOG� QRW� KDYH� WR� EH� PDWFKHG� E\� WKH� SHUVRQDO� OLFHQFH�� � 3HUVRQDO� OLFHQFHV� 
FRQVWLWXWH�VSHFLILF�SHUPLVVLRQ�WR�VHOO�RU�VHUYH�DOFRKRO�EHFDXVH�RI�WKH�XQLTXH�SUREOHPV� 
DVVRFLDWHG�ZLWK�WKDW�WUDGH���2QO\�D�SUHPLVHV�OLFHQFH�ZRXOG�WKHUHIRUH�EH�UHTXLUHG�IRU� 
YHQXHV�VWDJLQJ�HYHQWV�QRW�LQYROYLQJ�DOFRKRO�� 

� 
���� ,Q� WKLV� FRQWH[W�� ZH� DOVR� QHHG� WR� FRQVLGHU� ZKDW� FRQGLWLRQV� VKRXOG� QRUPDOO\� EH� 

DWWDFKHG� WR� SUHPLVHV� OLFHQFHV� LQ� UHVSHFW� RI� RXWOHWV� SURYLGLQJ� ODWH� QLJKW� UHIUHVKPHQW��� 
$V� H[SODLQHG� HDUOLHU�� LQ� IXWXUH�� WKHVH� ZLOO� EH� SUHPLVHV� SURYLGLQJ� PHDOV� DQG� RWKHU� 
UHIUHVKPHQW�IRU�FRQVXPSWLRQ�RQ�RU�RII�WKH�SUHPLVHV�EHWZHHQ����S�P��DQG���D�P���,Q� 
PDQ\�SDUWV�RI�WKH�FRXQWU\��WKHUH�PD\�EH�QR�QHHG�WR�DWWDFK�DQ\�FRQGLWLRQV�ZKDWVRHYHU� 
WR�WKH�SUHPLVHV�OLFHQFH���,W�LV�RXU�YLHZ��IRU�H[DPSOH��WKDW�KHDOWK�DQG�VDIHW\�FRQGLWLRQV� 
ZKLFK�DUH�QRW�VSHFLILFDOO\�UHOHYDQW�WR�QLJKW�KRXUV�VKRXOG�QRW�EH�LPSRVHG��DQG�PDQ\� 
SUHPLVHV� ZLOO� QRW� JLYH� ULVH� WR� FULPH� DQG� GLVRUGHU� RU� QXLVDQFH� LVVXHV�� � 6XFK� OLFHQFHV� 
VKRXOG� EH� LVVXHG� ZLWK� WKH� PLQLPXP� RI� IXVV� DQG� IRU� D� ORZ� IHH� UHIOHFWLQJ� WKH� VPDOO� 
DGPLQLVWUDWLYH� FRVW�� � � ,Q� RWKHU� DUHDV�� SDUWLFXODUO\� PHWURSROLWDQ� DUHDV�� FRQGLWLRQV� 
LPSRVHG� PD\� QHHG� WR� DGGUHVV� GLVRUGHU� �EHFDXVH� VXFK� SUHPLVHV� FDQ� DWWUDFW� GUXQNV�� 
DQG� WKH� SRWHQWLDO� IRU� XQUHDVRQDEOH� SXEOLF� QXLVDQFH� �EHFDXVH� SHRSOH� FDQ� JDWKHU� 
RXWVLGH�LQ�WKH�HDUO\�KRXUV�FUHDWLQJ�XQUHDVRQDEOH�GLVWXUEDQFH��� 

� 
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� ���� 7KH� OLFHQVLQJ� ODZV� FRQFHUQLQJ� FLQHPDV� DUH� DOVR� WKH� VRXUFH� RI� WKH� ORFDO� DXWKRULWLHV·� 
SRZHUV� WR� UHVWULFW� WKH� SXEOLF� VKRZLQJ� RI� FHUWDLQ� ILOPV�� � ,Q� RUGHU� WR� PDLQWDLQ� WKHVH� 
SRZHUV�WR�UHJXODWH�WKH�VKRZLQJ�RI�ILOPV�E\�FRQWHQW��WKH\�VKRXOG�UHWDLQ�WKLV�SRZHU�DV� 
DQ� DGGLWLRQDO� JURXQG� IRU� DWWDFKLQJ� FRQGLWLRQV� WR� SUHPLVHV� OLFHQFHV� LQ� UHOHYDQW� 
FLUFXPVWDQFHV�� 

� 
5JQRRKPI�*QWTU�� 

���� ,Q�WKH�FDVH�RI�VKRSV��VWRUHV�DQG�VXSHUPDUNHWV��WKH�SUHPLVHV�OLFHQFH�VKRXOG�QRUPDOO\� 
SHUPLW� VDOHV� RI� DOFRKRO� GXULQJ� ODZIXO� VKRSSLQJ� KRXUV�� � ,I� OLFHQVHG�� D� VXSHUPDUNHW� 
RSHQ�IRU����KRXUV�SHU�GD\�ZRXOG�EH�IUHH�WR�VHOO�DOFRKRO�GXULQJ�WKDW�SHULRG��$IWHU�WKH� 
LQLWLDO�LVVXH�RI�SHUVRQDO�OLFHQFHV��WKLV�FKDQJH�VKRXOG�WKHUHIRUH�VLJQLILFDQWO\�UHGXFH�WKH� 
EXUGHQ�RQ�WKH�OLFHQVLQJ�DXWKRULWLHV�DQG�RQ�WKH�UHWDLO�LQGXVWU\��� 

� 
���� ,Q�YLHZ�RI�UHSUHVHQWDWLRQV�ZH�KDYH�UHFHLYHG��ZH�IHHO�LW�QHFHVVDU\�WR�HPSKDVLVH�WKDW���� 

KRXU�RSHQLQJ�ZRXOG�QRW�RI�FRXUVH�EH�FRPSXOVRU\���$V�QRZ��D�UHWDLOHU�GRHV�QRW�KDYH� 
WR�RSHQ�DW�DOO�KRXUV�SHUPLWWHG�E\�ODZ��DQG�FDQ�GHFLGH�QRW�WR�RSHQ�ODWH�DW�QLJKW���,W�ZLOO� 
EH�IRU�DQ\�SHUVRQDO�OLFHQFH�KROGHU��LQ�FRQVXOWDWLRQ�ZLWK�WKH�ORFDO�SROLFH�DV�QHFHVVDU\�� 
WR�MXGJH�WKH�FRPPHUFLDO�DGYDQWDJH�DQG�VHFXULW\�LPSOLFDWLRQV�RI�RSHQLQJ�DW�DQ\�WLPH��� 

� 
���� $V�ZLWK�DOO�SUHPLVHV�OLFHQFHV�WKHUH�ZLOO�EH�D�VWDWXWRU\�GXW\�RQ�WKH�OLFHQVLQJ�DXWKRULW\� 

WR� FRQVXOW� WKH� SROLFH�� 8QGHU� WKH� V\VWHP� SURSRVHG�� LI� WKH� SROLFH� UDLVH� VSHFLILF� 
REMHFWLRQV� RQ� JURXQGV� RI� FULPH� SUHYHQWLRQ� RU� FRQFHUQV� DERXW� SXEOLF� RUGHU�� WKH� 
OLFHQVLQJ� DXWKRULW\� FRXOG� UHVWULFW� KRXUV� RI� VDOH� RI� DOFRKRO� DW� WKH� VKRS�� VWRUH� RU� 
VXSHUPDUNHW�H[FHSWLRQDOO\���7KLV�PLJKW�DSSO\�ZKHUH�D�SDUWLFXODU�RII�OLFHQFH�KDV�LQ�WKH� 
SDVW�EHHQ�D�IRFXV�IRU�XQGHUDJH�GULQNHUV�RU�GLVRUGHUO\�EHKDYLRXU���,I�RSSRVHG�E\�WKH� 
UHWDLOHU��WKLV�UHVWULFWLRQ�VKRXOG�EH�IRU�D�VSHFLILHG�SHULRG�²�XS�WR���PRQWKV�DW�D�WLPH�²� 
DQG� VXEMHFW� WR� ERWK� UHQHZDO� DQG� UHYLHZ�� � 7KLV� ZRXOG� UHTXLUH� WKH� SROLFH� WR� UHJXODUO\� 
UHYLHZ�WKHLU�DVVHVVPHQW�DVVRFLDWHG�ZLWK�WKH�SUHPLVHV�LQ�TXHVWLRQ�� 

� 
���� :H�WKHUHIRUH�SURSRVH�WKDW�� 
� 

VDOHV� IURP� VXFK� RXWOHWV� QRUPDOO\� EH� SHUPLWWHG� GXULQJ� OHJDO� VKRSSLQJ� 
KRXUV�����KRXUV�SHU�GD\����GD\V�D�ZHHN��H[FHSW�RQ�6XQGD\V�ZKHQ�VSHFLDO� 
KRXUV�DSSO\�WR�ODUJHU�VKRSV��IRU�WKH�JHQHUDO�FRQYHQLHQFH�RI�WKH�SXEOLF� 

� 
a  DQ\�UHVWULFWLRQ�RQ�KRXUV�VKRXOG�RQO\�EH�LPSRVHG�IROORZLQJ�WKH�UHJLVWHULQJ� 

RI�D�VSHFLILF�REMHFWLRQ�ZLWK�WKH�OLFHQVLQJ�DXWKRULW\�E\�WKH�SROLFH�RQ�SXEOLF� 
RUGHU�RU�FULPH�SUHYHQWLRQ�JURXQGV�� 

� 
#EEGUU�QH�EJKNFTGP�VQ�QP�NKEGPUGF�RTGOKUGU� 

���� $SSHQGL[���H[SODLQV�RXU�UHDVRQV�IRU�ZDQWLQJ�WR�NHHS�WKH�PLQLPXP�DJH�IRU�WKH�OHJDO� 
SXUFKDVH�RI�DOFRKRO�DW������+RZHYHU��WKH�FDVH�IRU�SURYLGLQJ�HDVLHU�DFFHVV�IRU�FKLOGUHQ� 
EHORZ� WKDW� DJH� WR� SUHPLVHV� ZKHUH� DOFRKRO� PD\� EH� VROG� IRU� FRQVXPSWLRQ� UDLVHV� 
GLIIHUHQW� LVVXHV�� �$FURVV�WKH�8QLWHG�.LQJGRP�IRU�PDQ\�\HDUV�WKRXVDQGV�RI�FKLOGUHQ� 
KDYH�UHJXODUO\�DQG�ODZIXOO\�JRQH�LQWR�VSRUWV�DQG�VRFLDO�FOXEV�ZKHUH�DOFRKRO�LV�GUXQN�� 
DQG� LW� KDV� EHFRPH� DQ� DFFHSWHG� SDUW� RI� IDPLO\� OLIH�� � %XW� UHVWULFWLRQV� RQ� FKLOG� DFFHVV�� 
ZKLFK� GR� QRW� DSSO\� WR� UHJLVWHUHG� FOXEV�� KDYH� EHHQ� DSSOLHG� WR� SXEOLF� KRXVHV� LQ� WKH� 
SDVW�� HYHQ� WKRXJK� WKH� DWPRVSKHUH� LQ� VRPH� RI� WKHP� PD\� EH� OLWWOH� GLIIHUHQW�� � 0DQ\� 
EHOLHYH�WKDW�WKH�SUHVHQFH� RI� IDPLOLHV�RQ� OLFHQVHG�SUHPLVHV�HQFRXUDJHV�PRUH�VHQVLEOH� 
GULQNLQJ�� DQG� ZRXOG� HQFRXUDJH� SXEV� WKDW� ZLVK� WR� FUHDWH� PRUH� FKLOG�IULHQGO\� 
HQYLURQPHQWV���7KHUH�DUH�DOVR�JDLQV�WR�EH�PDGH�IRU�WRXULVP���)DPLOLHV�ZLWK�\RXQJHU� 

� ��� 
� 



� FKLOGUHQ�QRZ�KDYH�WKHLU�FKRLFH�RI�SODFHV�WR�HDW�DQG�GULQN�WRJHWKHU�VHYHUHO\�UHVWULFWHG� 
E\�WKH�ODZ��� 

� 
���� &KLOGUHQ� XQGHU� ��� PD\� DOUHDG\� EH� SUHVHQW� LQ� WKH� JDUGHQV�� IDPLO\� URRPV� DQG� 

UHVWDXUDQW� DUHDV� RI� SXEV� ZKLFK� KDYH� WKHVH� IDFLOLWLHV�� � &KLOGUHQ·V� &HUWLILFDWHV�� ZKLFK� 
ZHUH� LQWURGXFHG� LQ� ����� ZLWK� WKH� DLP� RI� PDNLQJ� JUHDWHU� DFFHVV� SRVVLEOH�� KDYH� QRW� 
EHHQ� D� VXFFHVV�� � 7KH� WHQGHQF\� RI� ZHOO�PHDQLQJ� OLFHQVLQJ� MXVWLFHV� WR� DWWDFK� DUGXRXV� 
FRQGLWLRQV� WR� WKH� JUDQW� RI� VXFK� FHUWLILFDWHV� KDV� PDGH� PDQ\� SXEV� UHOXFWDQW� WR� DSSO\��� 
:H� DOVR� QHHG� WR� UHFRJQLVH� WKDW� LQ� VRPH� SDUWV� RI� WKH� FRXQWU\�� WKH� FXUUHQW� ODZ� LV� QRW� 
FRQVLVWHQWO\� HQIRUFHG� E\� WKH� SROLFH� IRU� ZKRP� LW� LV� D� PDWWHU� RI� ORZ� SULRULW\� DQG� 
HIIHFWLYHO\�GLVFUHGLWHG�LQ�WKH�H\HV�RI�WKH�SXEOLF��� 

� 
���� 7KH� EHWWHU� DSSURDFK�� LQ� WKH� OLJKW� RI� WKLV� H[SHULHQFH�� LV� IRU� WKH� ODZ� WR� FDUU\� D�


SUHVXPSWLRQ�WKDW�\RXQJVWHUV�XQGHU����VKRXOG�QRUPDOO\�EH�IUHH�WR�HQWHU�DQ\�OLFHQVHG�

SUHPLVHV�ZKHUH�DOFRKRO�LV�VROG�IRU�FRQVXPSWLRQ�RQ�WKRVH�SUHPLVHV��XQOHVV�WKH�OLFHQFH�


KROGHU� KDV� RSWHG� RXW� RI� WKLV� IDFLOLW\� ZLWK� WKH� UHVXOW�

WKDW� WKH� SUHPLVHV� OLFHQFH� H[FOXGHV� DFFHVV� E\�

FKLOGUHQ�� RU� D� FRQGLWLRQ� KDV� EHHQ� LPSRVHG� E\� WKH�

OLFHQVLQJ� DXWKRULW\� ZLWK� WKH� UHVXOW� WKDW� WKH� FKLOGUHQ�

RQ�WKH�SUHPLVHV�DUH�UHTXLUHG�WR�EH�VXSHUYLVHG�E\�DQ�
DFFRPSDQ\LQJ� DGXOW�� 0DQ\� RSHUDWRUV� ZLOO� QRW� ZDQW�

FKLOGUHQ�LQ�WKHLU�SUHPLVHV�EHFDXVH�WKH\�DUH�SURYLGLQJ�

DQ�DPELHQFH�RU�HQWHUWDLQPHQW�JHDUHG�H[FOXVLYHO\�IRU�

DQ� DGXOW� FOLHQWHOH�� � :KHUH� VXFK� DQ� RSW�RXW� KDV� QRW�

EHHQ� WDNHQ� XS� WKH� DGPLVVLRQ� RI� FKLOGUHQ� ZRXOG� EH�

SRVVLEOH� DW� WKH� OLFHQFH� KROGHU·V� GLVFUHWLRQ�� DQG� WKH�

OLFHQVLQJ� DXWKRULW\� ZRXOG� QHHG� WR� EHDU� WKLV� LQ� PLQG�

ZKHQ� FRQVLGHULQJ� SUHPLVHV� OLFHQFH� FRQGLWLRQV��

:KHUH� DQ� RSW�RXW� LV� QRW� VRXJKW� WKHUH� ZLOO� EH� VRPH�


SUHPLVHV�WKDW�WKH�OLFHQVLQJ�DXWKRULW\�EHOLHYH�DUH�QRW�VXLWDEOH�IRU�FKLOGUHQ�ZLWKRXW�WKH� 
JXLGDQFH� DQG� SURWHFWLRQ� RI� DQ� DFFRPSDQ\LQJ� DGXOW�� � 2Q� WKH� RWKHU� KDQG� WKHUH� DUH� 
DOUHDG\� PDQ\� OLFHQVHG� UHVWDXUDQWV� DQG� FDIHV�� FLQHPDV� ZLWK� EDUV� DQG� KRWHOV� ZKLFK� 
XQGHU� ��V� FDQ� XVH� RQ� WKHLU� RZQ� DQG� VKRXOG� FRQWLQXH� WR� EH� DEOH� WR� GR� VR�� � 7KH� 
OLFHQVLQJ�DXWKRULW\�VKRXOG�FRQVLGHU�WKH�LVVXHV�RQ�WKHLU�LQGLYLGXDO�PHULWV�� 

� 
���� (DVLHU� DFFHVV� E\� FKLOGUHQ� WR� OLFHQVHG� SUHPLVHV� UHTXLUHV� WKDW� ZH� DGGUHVV� WKH� ODZV� 

JRYHUQLQJ� FRQVXPSWLRQ� DV� ZHOO� DV� SXUFKDVH�� � ,W� LV� FXUUHQWO\� ODZIXO� IRU� FKLOGUHQ� RI� �� 
\HDUV� RU� PRUH� WR� FRQVXPH� DOFRKRO� LQ�� IRU� H[DPSOH�� D� SXE� JDUGHQ� RU� D� IDPLO\� URRP��� 
7KHVH�ODZV�GR�QRW�PDNH�JRRG�VHQVH���7KH�SUREOHP�OLHV�LQ�WKH�IDFW�RI�FKLOGUHQ�EHLQJ� 
DOORZHG� WR� GULQN� DOFRKRO� DW� DOO� RQ� OLFHQVHG� SUHPLVHV�� QRW� LQ� KRZ� IDU� DZD\� WKH\� DUH� 
IURP� WKH� EDU� ZKHQ� WKH\� GR� VR�� � 2XU� SURSRVDO� WKDW� FKLOGUHQ� VKRXOG� QRUPDOO\� EH� 
DOORZHG�WR�HQWHU�OLFHQVHG�SUHPLVHV�DW�WKH�GLVFUHWLRQ�RI�WKH�SHUVRQDO�OLFHQFH�KROGHU�ZLOO� 
WKHUHIRUH� EH� EDODQFHG� ZLWK� D� FOHDU� SURKLELWLRQ� RQ� WKH� FRQVXPSWLRQ� RI� DOFRKRO� E\� 
WKRVH�XQGHU����DQ\ZKHUH�RQ�OLFHQVHG�SUHPLVHV�RU�LQ�WKH�LPPHGLDWH�YLFLQLW\��LQFOXGLQJ� 
WKH�JDUGHQ�RI�OLFHQVHG�SUHPLVHV�²�VXEMHFW�WR�RQH�H[FHSWLRQ�� 

� 
���� &KLOGUHQ�DJHG����DQG����PD\�FXUUHQWO\�EX\�DQG�GULQN�´EHHU��SRUWHU��RU�FLGHUµ�ZLWK�D� 

WDEOH� PHDO�� 7KLV� FRQFHVVLRQ� PD\� EH� OLWWOH�NQRZQ� DQG� VR� OLWWOH�XVHG��EXW� WKDW� LV� QRW�D� 
VXIILFLHQW� UHDVRQ� WR� UHPRYH� LW� LQ� WKH� FDXVH� RI� OHJLVODWLYH� QHDWQHVV�� � ,W� RIIHUV� 
RSSRUWXQLWLHV� IRU� \RXQJHU� DJH� JURXSV� WR� OHDUQ� DERXW� PRGHUDWH� DQG� VHQVLEOH� 
FRQVXPSWLRQ�LQ�WKH�FRQWH[W�RI�IDPLO\�PHDOV��IRU�WKLV�UHDVRQ�WKH�FRQFHVVLRQ�VKRXOG�EH� 

� ��� 
� 



� H[WHQGHG� WR� LQFOXGH� ZLQH�� EXW� QRW� VSLULWV�� 7KLV� FKDQJH� ZRXOG� UHIOHFW� PRGHUQ� 
OLIHVW\OHV� DQG� DWWLWXGHV�� � +RZHYHU�� WKH� FRQFHVVLRQ� VKRXOG� � DSSO\� RQO\� WR� ��� DQG� ��� 
\HDU� ROGV� DFFRPSDQLHG� E\� D� VXSHUYLVLQJ� DGXOW�� � 7KH� FXUUHQW� ODZ� UHTXLUHV� QR� 
VXSHUYLVLRQ���6XSHUYLVLRQ�LV�DSSURSULDWH�KHUH�EHFDXVH�WKH�LVVXH�LV�FRQVXPSWLRQ���7KH� 
GHILQLWLRQ� RI� D� ´WDEOH� PHDOµ� VKRXOG� EH� FOHDU� WR� DYRLG� DEXVH�� � ,W� VKRXOG� QRW�� IRU� 
H[DPSOH��LQFOXGH�EDU�VQDFNV�� 

� 
���� :H�WKHUHIRUH�SURSRVH�WKDW�� 
� 

a  WKH�&KLOGUHQ·V�&HUWLILFDWH�VKRXOG�EH�DEROLVKHG��DQG�XQGHU���V�VKRXOG�QRUPDOO\� 
EH�DEOH�WR�HQWHU�OLFHQVHG�SUHPLVHV��XQOHVV�WKH�OLFHQFH�FRQGLWLRQV�UXOH�WKLV�RXW� 
�ZKHWKHU� DV� D� UHVXOW� RI� DQ� RSW�RXW� E\� WKH� SUHPLVHV� RU� D� GHFLVLRQ� E\� WKH� 
OLFHQVLQJ�DXWKRULW\����7KH�OLFHQVLQJ�DXWKRULW\�VKRXOG��KRZHYHU��KDYH�GLVFUHWLRQ� 
WR�UHTXLUH�\RXQJVWHUV�WR�EH�DFFRPSDQLHG�E\�DQ�DGXOW��EXW�RQO\�ZKHUH�WKHUH�DUH� 
JRRG�UHDVRQV�WR�LQVLVW�RQ�WKLV� 

� 
a  FKLOGUHQ� DJHG� ��� DQG� ���� DFFRPSDQLHG� E\� DQ� DGXOW�� VKRXOG� EH� IUHH� WR� GULQN� 

DOFRKRO�EHORZ�VSLULW�VWUHQJWK�IRU�FRQVXPSWLRQ�ZLWK�D�WDEOH�PHDO� 
� 

a  ZLWK� WKLV� H[FHSWLRQ�� LW� VKRXOG� EH� XQODZIXO� WR� SHUPLW� WKH� FRQVXPSWLRQ� RI� 
DOFRKRO� E\� D� FKLOG� XQGHU� ��� DQ\ZKHUH� RQ� OLFHQVHG� SUHPLVHV� RU� LQ� WKH� 
LPPHGLDWH� YLFLQLW\� �IRU� H[DPSOH�� SXE� JDUGHQV�� DQG� DGMDFHQW� YHUJHV� DQG� 
KLJKZD\V�� 

� 
a  OLFHQFH�KROGHUV�VKRXOG�EH�IUHH�WR�H[FOXGH�FKLOGUHQ�IURP�WKHLU�SUHPLVHV�LI�WKH\� 

FKRRVH�WR�GR�VR��MXVW�DV�WKH\�DUH�IUHH�WR�H[FOXGH�DQ\RQH�RQ�JURXQGV�ZKLFK�GR� 
QRW�LQYROYH�UDFLDO�RU�RWKHU�XQODZIXO�GLVFULPLQDWLRQ�� 

� 
6�JG�PGY�TGIKOG� 
���� :LWK�UHJDUG�WR�WKH�SUHPLVHV�OLFHQFH��ZH�WKHUHIRUH�SURSRVH�WKDW�� 
� 

a  VWDQGDUGLVHG�SHUPLWWHG�KRXUV�VKRXOG�EH�HQGHG� 
�� 

a  WKH� DELOLW\� RI� D� OLFHQVLQJ� DXWKRULW\� WR� LPSRVH� FRQGLWLRQV�� LQFOXGLQJ� OLPLWV� RQ� 
RSHUDWLQJ� KRXUV�� VKRXOG� EH� FRQILQHG� WR� FRQVLGHUDWLRQV� RI� SUHYHQWLQJ� FULPH� 
DQG�GLVRUGHU��XQGXH�QXLVDQFH�RU�WKUHDWV�WR�SXEOLF�VDIHW\� 

� 
a  LQ� WKH� FDVH� RI� SUHPLVHV� VHOOLQJ� DOFRKRO� IRU� FRQVXPSWLRQ� RII� WKRVH� SUHPLVHV�� 

KRXUV� RI� WUDGH� LQ� DOFRKRO� VKRXOG� RQO\� EH� UHVWULFWHG� RQ� WKH� EDVLV� RI� VSHFLILF� 
FRQGLWLRQV� UHTXHVWHG� E\� WKH� SROLFH� RQ� WKH� JURXQGV� RI� SUHYHQWLQJ� FULPH� DQG� 
GLVRUGHU�� 

� 
� 
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� ���� 7KLV�VKRXOG�WKHUHIRUH�SURGXFH�DUUDQJHPHQWV�ZKHUHE\�� 
� 

a  PDLQ�RSHUDWLQJ�FRQGLWLRQV�VKRXOG�HPHUJH�IURP�WKH�RSHUDWRU·V�SODQ�VXEPLWWHG� 
ZLWK�WKH�DSSOLFDWLRQ��DQG�VKRXOG�EH�LQFOXGHG�LQ�WKH�OLFHQFH� 

� 
a  D� EDVLF� OLFHQFH� � ZLOO� GHWHUPLQH� WKH�


FRQGLWLRQV� XQGHU� ZKLFK� WKH� VDOH� RI�

DOFRKRO�� PXVLF� DQG� GDQFLQJ� DQG�

RWKHU� IRUPV� RI� SXEOLF�

HQWHUWDLQPHQW� DQG� WKH� SURYLVLRQ�

ODWH�QLJKW�UHIUHVKPHQW�DIWHU����S�P���

DQG�WKH�SUHVHQFH�RI�FKLOGUHQ�RI�DQ\�

DJH� �XQOHVV� RSW� RXWV� KDYH� EHHQ�

WDNHQ�LQ�UHVSHFW�RI�DOFRKRO��FKLOGUHQ�

RU� SXEOLF� HQWHUWDLQPHQW�� PD\� WDNH�

SODFH�


� 
a  WKH�FXUUHQW�H[HPSWLRQ�IURP�SXEOLF�HQWHUWDLQPHQW�OLFHQVLQJ�ZKLFK�DOORZV�WZR� 

PXVLFLDQV�WR�SHUIRUP�LQ�RQ�OLFHQVHG�SUHPLVHV�VKRXOG�HQG��EHFDXVH�GLVFRV�RU� 
RQH�RU�WZR�PXVLFLDQV�ZLWK�SRZHUIXO�DPSOLILHUV�FDQ�PDNH�PRUH�QRLVH�DQG�VR� 
JHQHUDWH�PRUH�QXLVDQFH�WKDQ�WKUHH�ZLWKRXW���DQG�EH�VXEVXPHG�LQWR�WKH�EURDG� 

SHUPLVVLRQ� JUDQWHG� XQGHU� WKH� EDVLF� 
OLFHQFH� 

� 
� 

a  WR� DOOHYLDWH� WKH� QHHG� IRU� ODUJH� 
QXPEHUV� RI� SXEV� WR� VHHN� YDULDWLRQV� 
RI� WKHLU� FRQGLWLRQV� VLPXOWDQHRXVO\� 
IROORZLQJ� WKH� DQQRXQFHPHQW� RI� 
VSHFLDO� QDWLRQDO� FHOHEUDWLRQV�� WKH� 
6HFUHWDU\�RI�6WDWH�ZRXOG�WDNH�SRZHUV� 

WR� HVWDEOLVK� E\� 2UGHU�� IRU� D� WHPSRUDU\� SHULRG�� IL[HG� QDWLRQDO� KRXUV� IRU� 
H[FHSWLRQDO� QDWLRQDO� FHOHEUDWLRQV�� IRU� H[DPSOH�� HYHQWV� VXFK� DV� WKH� UHFHQW� 
0LOOHQQLXP�� 9(� GD\� FRPPHPRUDWLRQV�� RU� VSHFLDO� DQQLYHUVDULHV� RI� WKH� 
PRQDUFK·V�DFFHVVLRQ�WR�WKH�WKURQH���� 

� 
%TGFKV�UCNGU� 

���� 0DQ\� SHRSOH� GR� QRW� UHDOLVH� WKDW� WKH� H[LVWLQJ� ODZ� UHTXLUHV� DOFRKROLF� GULQNV� IRU� 
LPPHGLDWH�FRQVXPSWLRQ�RQ�WKH�SUHPLVHV��H[FHSW�ZLWK�D�PHDO��WR�EH�SDLG�IRU�LQ�FDVK� 
DW�WKH�WLPH�RI�WKH�VDOH�RU�VXSSO\��7KHVH�ODZV�DSSO\�WR�UHJLVWHUHG�FOXEV�DV�WKH\�GR�WR� 
SXEV���7KH�XVH�RI�FUHGLW�ZDV�DSSDUHQWO\�UHVWULFWHG�LQ�WKH�GD\V�RI�WKH�´VODWHµ�EHFDXVH�LW� 
ZDV� WKRXJKW� WR� EH� DQ� HQFRXUDJHPHQW� WR� GULQNLQJ� EH\RQG� DQ� LQGLYLGXDO·V� PHDQV��� 
7RGD\�� WKHVH� ODZV� DUH� ZLGHO\� LJQRUHG�� GR� QRW� DSSO\� WR� RII�VDOHV� DQG� DUH� UDUHO\� 
HQIRUFHG���$V�SDUW�RI�WKH�SURFHVV�RI�PRGHUQLVDWLRQ��LQ�WKH�LQWHUHVWV�RI�WRXULVP�DQG�DV� 
D� UHIOHFWLRQ� RI� PRGHUQ� SXUFKDVLQJ� DUUDQJHPHQWV�� ZH� LQWHQG� WR� FKDQJH� WKH� ODZ� WR� 
SHUPLW�SXUFKDVHV�XVLQJ�FUHGLW�FDUGV��� 

� 
5WPFC[U�KP�9CNGU� 

���� :HOVK�GLVWULFWV�DUH�HQWLWOHG�XQGHU�WKH�H[LVWLQJ�ODZ�WR�YRWH�HYHU\�VHYHQ�\HDUV�RQ� 
ZKHWKHU�WR�DOORZ�DOFRKRO�VDOHV�RQ�6XQGD\V���7KH�ODVW�YRWH�ZDV�KHOG�LQ�������WKH�QH[W� 
ZLOO�WDNH�SODFH�LQ��������6XFFHVVLYH�JRYHUQPHQWV�KDYH�H[SUHVVHG�FRPPLWPHQWV�WR� 
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� DEROLVK�WKHVH�DUUDQJHPHQWV���:H�FRQVLGHU�WKDW�WKH�XQFHUWDLQW\�FUHDWHG�E\�VXFK�D� 
SROOLQJ�V\VWHP�LV�D�VLJQLILFDQW�GHWHUUHQW�WR�LQYHVWPHQW�E\�WKH�KRVSLWDOLW\�DQG�OHLVXUH�LQ� 
WKHVH�GLVWULFWV��DQG�WKHUHIRUH�GDPDJHV�HFRQRPLF�JURZWK��HPSOR\PHQW�SURVSHFWV�DQG� 
WRXULVP���6XEMHFW�WR�WKH�YLHZV�RI�WKH�:HOVK�$VVHPEO\��ZH�WKHUHIRUH�SURSRVH�WR� 
PRGHUQLVH�WKH�DUUDQJHPHQWV�E\�� 

� 
a  EULQJLQJ�WKH�:HOVK�'LVWULFWV�LQWR�OLQH�ZLWK�WKH�DUUDQJHPHQWV�GHVFULEHG�LQ�WKLV� 

:KLWH�3DSHU�� 
� 
5WPFC[�IGPGTCNN[� 

���� :H� KDYH� DGGUHVVHG� WKH� LVVXH� RI� ZKHWKHU� DQ\� VSHFLDO� DUUDQJHPHQWV� VKRXOG� DSSO\� RQ� 
6XQGD\V���:KLOH�ZH�UHFRJQLVH�WKDW�PDQ\�VWLOO�FRQVLGHU�WKDW�WKHUH�LV�D�VSHFLDO�QDWXUH�WR� 
6XQGD\�� RXU� YLHZ� LV� WKDW� ZH� OLYH� LQ� D� PXOWL�FXOWXUDO� DQG� GLYHUVH� VRFLHW\� LQ� ZKLFK� D� 
JUHDW� UDQJH� RI� GD\V� DUH� KHOG� E\� FHUWDLQ� JURXSV� WR� EH� VDFUHG� RU� VSHFLDO�� � 7KH� RQO\� 
VHQVLEOH�DSSURDFK�LV�WR�WUHDW�HDFK�GD\�HTXDOO\�IRU�WKH�SXUSRVH�RI�OLFHQVLQJ�ODZ�� 
� 
6JG�RTQEGUU� 

���� 7KH�FKDUW�DW�$SSHQGL[���LOOXVWUDWHV�LQ�VLPSOH�WHUPV�KRZ�WKH�SURSRVHG�V\VWHP�ZRXOG� 
ZRUN�� 
�

'ZEGRVKQPU�CPF�'ZGORVKQPU�


���� :H� DUH� VHHNLQJ� WR� UHGXFH� WKH� QXPEHU� RI� H[FHSWLRQV� DQG� H[HPSWLRQV� DV� SDUW� RI� WKH� 
VWUHDPOLQLQJ� DQG� PRGHUQLVLQJ� SURFHVV�� � 7KH� H[LVWLQJ� VWDWXWHV� SURYLGH� D� UDQJH� RI� 
H[HPSWLRQV�IURP�FHUWDLQ�OLFHQVLQJ�UHTXLUHPHQWV���7KH�MXVWLILFDWLRQ�IRU�VRPH�LV�ORVW�LQ� 
KLVWRU\� DQG� KDV� OLWWOH� UHOHYDQFH� LQ� WRGD\·V� VRFLHW\�� � � :H� KDYH� VHW� RXW� LQ� $SSHQGL[� �� 
VRPH� RI� WKH� FKDQJHV� ZH� LQWHQG� WR� PDNH�� DQG� RXU� UHDVRQV� IRU� UHWDLQLQJ� VSHFLDO� 
DUUDQJHPHQWV�LQ�D�VPDOO�QXPEHU�RI�FDVHV�� 
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