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������������ :KHQ�7H[DV�ZHQW�WR�WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�ODVW�
PRQWK�FRPSODLQLQJ�DERXW�WKH�HOHFWLRQ�SURFHVVHV�LQ�IRXU�RWKHU�VWDWHV��WKH�
FDVH�ZDV�GLVPLVVHG�RQ�WKH�LVVXH�RI�VWDQGLQJ� 7KH�&RXUW�FRUUHFWO\�UHSOLHG�
7H[DV�KDG�QR�ULJKW�WR�FRPSODLQ�DERXW�KRZ�WKH�(OHFWRUDO�&ROOHJH�YRWHV�
ZHUH�GHWHUPLQHG�LQ�RWKHU�VWDWHV�EXW�FRXOG�RQO\�FRQWURO�VHOHFWLRQ�RI�LWV�
RZQ�SUHVLGHQWLDO�HOHFWRUV��

%XW�ZKDW�LI�7H[DV�KDG�EHHQ�SDUW�RI�DQ�LQWHUVWDWH�FRPSDFW�WKDW�UHTXLUHG�LW�
WR�FKRRVH�HOHFWRUV�EDVHG�RQ�ZKLFK�FDQGLGDWH�ZRQ�WKH�KLJKHVW�QXPEHU�RI�
YRWHV�LQ�WKH�HQWLUH�QDWLRQ" 7KDW�LV�ZKDW�WKH�1DWLRQDO�9RWH�&RPSDFW�
GRHV� 6WDWHV�WKDW�MRLQ��RQFH�HQRXJK�DJUHH��LJQRUH�WKH�ZLOO�RI�WKHLU�RZQ�



YRWHUV� 7KH\�ZLOO�FHUWLI\�HOHFWRUV�SOHGJHG�WR�WKH�FDQGLGDWH�ZLWK�WKH�PRVW�
YRWHV�RYHUDOO��HYHQ�LI�WKDW�SHUVRQ�IDLOHG�WR�ZLQ�LQ�WKDW�VWDWH� 6XGGHQO\�
WKH\�KDYH�D�ODUJHU�VWDNH�LQ�KRZ�WKRVH�RWKHU�VWDWHV�UXQ�HOHFWLRQV��

0LJKW�7H[DV�WKHQ�KDYH�KDG�YDOLG�UHDVRQ�WR�SRNH�LQWR�WKH�HOHFWLRQ�
SURFHVV�RI�3HQQV\OYDQLD�RU�:LVFRQVLQ�DQG�FKDOOHQJH�LWV�UXOHV"�
&KDOOHQJH�D�TXLUN\�UXOH�DERXW�HOLJLELOLW\" 5HYLHZ�FKDOOHQJHG�EDOORWV�RQ�
LWV�RZQ"�9LUJLQLD�PLJKW�EH�DEOH�WR�GR�WKH�VDPH��RU�EH�FKDOOHQJHG���
EHFDXVH�WKH������*HQHUDO�$VVHPEO\�LV�EHLQJ�DVNHG�WR�MRLQ�WKH�1DWLRQDO�
3RSXODU�9RWH�&RPSDFW� /HJLVODWLRQ�IDLOHG�LQ������EXW�PD\�SDVV QRZ��

+HUH�LV�DQRWKHU�XQGLVFXVVHG�LPSOLFDWLRQ�RI�WKH�1DWLRQDO�3RSXODU�9RWH�
DSSURDFK��LOOXVWUDWHG�E\�ZKDW�ZH�MXVW�ZHQW�WKURXJK� 6XGGHQO\�LQVWHDG�RI�
WKH�IHZ�UHFRXQWV�ZH�VDZ�DIWHU�1RYHPEHU����D�QDWLRQZLGH�UHFRXQW�LV�
SRVVLEOH� &RXOG�YRWHUV�LQ�RQH�VWDWH�FKDOOHQJH�WKH�UHFRXQW�SURFHVV�LQ�
DQRWKHU�VWDWH" 7KHUH�DUH�PDQ\�YDULDWLRQV�LQ�KRZ�UHFRXQWV�ZRUN�± FRXOG�
9LUJLQLD�VHQG�REVHUYHUV�WR�D�&DOLIRUQLD�UHFRXQW��RU�YLFH�YHUVD"�

6WDWHV�WKDW�GR�RU�GR�QRW�XVH�D�XQLYHUVDO�PDLO�EDOORW�V\VWHP�PLJKW�ILOH�
FURVV�FODLPV�DJDLQVW�HDFK�RWKHU��DUJXLQJ�ZKLFK�VKRXOG�EH�WKH�VWDQGDUG�

7KH�ODVW�WZR�PRQWKV�LQFUHDVHG�SXEOLF�DZDUHQHVV�RI�RXU�FRPSOH[�SDWK�WR�
FKRRVLQJ�D�8�6��3UHVLGHQW� 7KH\�SUREDEO\�DGGHG�WR�WKH�FRQIXVLRQ�RYHU�
KRZ�D�FDQGLGDWH�FDQ�WUDLO�LQ�WKH�SRSXODU�WRWDO�YRWH�DQG�VWLOO�ZLQ� 3HUKDSV�
SXEOLF�GLVDSSURYDO�RI�WKH�(OHFWRUDO�&ROOHJH�KDV�JURZQ��DV�IHDUHG� 0RUH�
$PHULFDQV�PD\�QRZ�ZDQW�D�VLQJOH�QDWLRQDO�HOHFWLRQ��QRW�WKH����VHSDUDWH�
VPDOOHU�FRQWHVWV�ZH�KDYH�QRZ�

%XW�WKH�YDOXH�RI�RXU�LQGLUHFW�(OHFWRUDO�&ROOHJH�SURFHVV��GHVLJQHG�WR�
GLPLQLVK�WKH�GDQJHUV�RI�SXUH�GHPRFUDF\�DQG�WR�SURWHFW�WKH�SROLWLFDO�
LPSRUWDQFH�RI�LQGLYLGXDO�VWDWHV��ZDV�SURYHQ�RQFH�DJDLQ� /DVW�\HDU�DOVR�
GHPRQVWUDWHG�WKDW�LI�HQRXJK�$PHULFDQV�VWLOO�ZDQW�WR�FKDQJH�WR�D�
VWUDLJKW�XS�QDWLRQDO�HOHFWLRQ��WKH�KDOI�EDNHG�DSSURDFK�RI�WKH�1DWLRQDO�
3RSXODU�9RWH�&RPSDFW�LV�WKH�ZURQJ�ZD\�WR�JHW�WKHUH�

7KH�ELOOV�WR�LQFOXGH�9LUJLQLD�LQ�WKH�FRPSDFW�DUH�EDFN�LQ�IURQW�RI�WKH�
*HQHUDO�$VVHPEO\�WKDW�VWDUWV�WRPRUURZ� +RXVH�%LOO����� LV�VSRQVRUHG�



E\�'HOHJDWH�0DUN�/HYLQH�RI�$OH[DQGULD�DQG�6HQDWH�%LOO����� LV�
VSRQVRUHG�E\�6HQDWRU�$GDP�(EELQ�IURP�WKH�VDPH�FLW\�

7KH�SURFHVV�WKH\�HQYLVLRQ�LV�QHLWKHU�D�GLUHFW�QDWLRQDO�HOHFWLRQ�QRU�WKH�
IHGHUDOLVW�DSSURDFK�EXW�D�ZHDNHQHG�K\EULG�WKDW�ZRQ¶W�VXUYLYH� ,W�FRPHV�
ZLWKRXW�DQ\�RI�WKH�UXOHV��JXLGHOLQHV��DQG�SURWHFWLRQV�LQ�D�WUXO\�
QDWLRQDOL]HG�HOHFWLRQ� :KLFK�PHDQV�ZH�DUH�RSHQLQJ�WKH�GRRUV�WR�WKH�
OHJDO�KRUURUV�RI�WKH������GLVSXWHV�EXW�ZLWK�QR�URDGPDS�RU�SUHFHGHQW�RQ�
KRZ�WR�JHW�WR�WKH�UHVROXWLRQ��

/DVW�\HDU��/HYLQH¶V�+RXVH�YHUVLRQ�SDVVHG�WKDW�ERG\�RQ�D�SDUW\�OLQH�YRWH�
EXW�UDQ�LQWR�D�ZDOO�LQ�WKH�6HQDWH�3ULYLOHJHV�DQG�(OHFWLRQV�
&RPPLWWHH� 7KLV�\HDU¶V�6HQDWH�ELOO�LV�ORDGHG�ZLWK�FR�VSRQVRUV��+RXVH�
DQG�6HQDWH��LQFOXGLQJ�6HQDWRU�0DMRULW\�/HDGHU�5LFKDUG�6DVODZ�DQG�
6HQDWH�)LQDQFH�&KDLUZRPDQ�-DQHW�+RZHOO�

7KH�RUJDQL]DWLRQ�EHKLQG�WKH�FRRUGLQDWHG�1DWLRQDO�3RSXODU�9RWH
FDPSDLJQ�KDV�QRZ�GHYHORSHG�D�VSHFLDO�WUDFNLQJ�SDJH�IRU�HDFK�VWDWH��
LQFOXGLQJ�9LUJLQLD� ,Q������WKH�SRSXODU�YRWH�DQG�(OHFWRUDO�&ROOHJH�
UHVXOW�GLG DOLJQ��ZKLFK�VKRXOG�UHGXFH�WKH�SUHVVXUH�IRU�SDVVDJH� %XW�WKH�
�����PLVDOLJQPHQW�KDV�QRW�EHHQ�IRUJRWWHQ�DQG�WKH�PDVVLYH�'HPRFUDWLF�
PDMRULWLHV�DYDLODEOH�LQ�1HZ�<RUN�DQG�&DOLIRUQLD�DUH�WRR�DWWUDFWLYH�IRU�
'HPRFUDWV�WR�LJQRUH� 7KH�UHVW�RI�$PHULFD�LV�VZDPSHG�E\�WKHP�

$OO�RI�WKH�RWKHU�UHFHQW�FKDQJHV�WR�HOHFWLRQ�UXOHV�LQ�YDULRXV�VWDWHV�SDOH LQ�
FRPSDULVRQ�WR�WKH�LPSDFW�RI�WKLV�LGHD��VKRXOG�LW�EH�LPSOHPHQWHG�DQG�
VXUYLYH�OHJDO�FKDOOHQJH� ,W�LV�VLPSO\�DQ�HQG�DURXQG�RQ�WKH�WUDGLWLRQDO�
&RQVWLWXWLRQDO�DPHQGPHQW�SURFHVV��ZKLFK�SURSRQHQWV�NQRZ�ZRXOG�EH�
PXFK�KDUGHU�WR�VHOO�

$W�WKLV�SRLQW��WKHUH�LV�QR�RIILFLDO�QDWLRQDO�YRWH�WRWDO� 1RERG\�WDOOLHV�LW�
DQG�FHUWLILHV�LW� 'R�ZH�WDNH�WKH�PHGLD¶V�ZRUG�IRU�LW" :RXOG�VWDWHV��
LQVWHDG�RI�VHQGLQJ�D�OLVW�RI�HOHFWRUV��VHQG�WKHLU�FHUWLILHG�YRWH�QXPEHUV�WR�
&RQJUHVV�IRU�LW�WR�FRQGXFW�D�WDOO\" :RXOG�QRW�GLVSXWHG�HOHFWLRQV�EH�MXVW�
DV�XJO\��LI�QRW�XJOLHU��WKDQ�WKURXJK�WKH�FXUUHQW�(OHFWRUDO�&ROOHJH�
SURFHVV"



,I�WKHUH�LV�WR�EH�D�GLUHFW�QDWLRQDO�HOHFWLRQ�RI�WKH�3UHVLGHQW��ZH�VKRXOG�
PDNH�WKH�FKDQJH�E\�DPHQGPHQW�DQG�WKHQ�DGGUHVV�DOO�WKH�QHZ�ZULQNOHV�LW�
FUHDWHV� ,W�ZLOO�KDYH�WR�EH�D�QDWLRQDOO\�PDQDJHG�HOHFWLRQ�SURFHVV�ZLWK�D�
XQLIRUP�VHW�RI�UXOHV�DQG�LQWHJULW\�SURWHFWLRQV� 7KH�1DWLRQDO�3RSXODU�
9RWH�VWUXFWXUH�SURYLGHV�QRQH�RI�WKDW�DQG�ZLOO�FUHDWH�HYHQ�JUHDWHU�YRWHU�
GLVWUXVW�

7KLV�LV�D�EDG�LGHD�ZKRVH�WLPH�KDV�SDVVHG��DQG�WKH������UHVXOW�VKRXOG�
ORZHU�WKH�KHDW��QRW�UDLVH�LW� 6HQDWRU�&UHLJK�'HHGV��FKDLUPDQ�RI�WKH�
6HQDWH�FRPPLWWHH�WKDW�VQXIIHG�WKLV�ODVW�\HDU��VDLG�KH�ZDV�UHOXFWDQW�WR�
FKDQJH�9LUJLQLD¶V�SURFHVV�ULJKW�EHIRUH�WKH�HOHFWLRQ� 1RZ�WKH�QH[W�
HOHFWLRQ�LV�PRUH�WKDQ�WKUHH�\HDUV�DZD\��DQG�D�YRWH�WKLV�PRQWK�PLJKW�EH�
VHHQ�DV�DFWLQJ�ERWK�LQ�KDVWH�DQG�LQ�UHWULEXWLRQ�

7KLV�ZDV�SRRUO\�WKRXJKW�RXW�EHIRUH� 1RZ�LW�LV�FOHDU�WKHUH�DUH�HYHQ�PRUH�
KLGGHQ�LPSOLFDWLRQV� 7KH�1DWLRQDO�3RSXODU�9RWH�&RPSDFW�QHHGV�WR�EH�
UHMHFWHG�

6WHSKHQ�'��+DQHU�LV�6HQLRU�)HOORZ�IRU�6WDWH�DQG�/RFDO�7D[�3ROLF\�DW�WKH�7KRPDV�-HIIHUVRQ�,QVWLWXWH�IRU�3XEOLF�

3ROLF\��+H�PD\�EH�UHDFKHG�DW�VWHYH#WKRPDVMHIIHUVRQLQVW�RUJ�

6XSSRUW�WKH�ZRUN�RI
7KH�7KRPDV�-HIIHUVRQ�,QVWLWXWH�IRU�3XEOLF�3ROLF\

&OLFN�+HUH



7KRPDV�-HIIHUVRQ�,QVWLWXWH�IRU�3XEOLF�3ROLF\ _������'UHDPV�:D\�&RXUW��$OH[DQGULD��9$ �����

8QVXEVFULEH�VWHYH#WKRPDVMHIIHUVRQLQVW�RUJ

8SGDWH�3URILOH _�$ERXW�RXU�VHUYLFH�SURYLGHU

6HQW�E\�LQIR#WKRPDVMHIIHUVRQLQVW�RUJ SRZHUHG�E\

7U\�HPDLO�PDUNHWLQJ�IRU�IUHH�WRGD\�


