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MEMORANDUM 

72�� *RYHUQLQJ�%RDUG�

)520��� *HRUJH�7��5HHYHV��*HQHUDO�&RXQVHO��

'$7(�� 2FWREHU����������

5(�� *RYHUQLQJ�%RDUG�'LUHFWLYH�1XPEHU����������$JULFXOWXUDO�&RVW�6KDUH�3URJUDP�

RECOMMENDATION 

$SSURYH�'LUHFWLYH�1XPEHU���������XSGDWLQJ�WKH�'LVWULFW¶V�$JULFXOWXUDO�&RVW�6KDUH�3URJUDP�
*XLGHOLQHV���

BACKGROUND 

,Q�*%'���������WKH�*RYHUQLQJ�%RDUG�VHW�RXW�WKH�SROLF\�DQG�SURFHGXUH�DSSOLFDEOH�WR�WKH�
'LVWULFW¶V�$JULFXOWXUDO�&RVW�6KDUH�3URJUDP���*%'��������LQFOXGHG�D�QRWLFH��DW�VXEVHFWLRQ����
WKDW��SXUVXDQW�WR�FHUWDLQ�RSLQLRQV�RI�WKH�)ORULGD�&RPPLVVLRQ�RQ�(WKLFV��WKH�'LVWULFW
V�RIILFHUV�DQG�
HPSOR\HHV�ZHUH�SURKLELWHG�IURP�KDYLQJ�RU�KROGLQJ�DQ\�HPSOR\PHQW�RU�FRQWUDFWXDO�UHODWLRQVKLS�
ZLWK�DQ\�EXVLQHVV�HQWLW\�ZKLFK�SDUWLFLSDWHG�LQ�WKH�'LVWULFW¶V�$JULFXOWXUDO�&RVW�6KDUH�3URJUDP��

6LQFH�WKH�*RYHUQLQJ�%RDUG�DGRSWHG�*%'���������WKH�)ORULGD�&RPPLVVLRQ�RQ�(WKLFV�KDV�LVVXHG�
&(2��������ZKLFK�SURYLGHV�WKDW�VXFK�SURKLELWLRQ�GRHV�QRW�DSSO\�WR�PHPEHUV�RI�WKH�'LVWULFW
V�
*RYHUQLQJ�%RDUG���$�FRS\�RI�&(2�������LV�LQFOXGHG��

7KH�SURSRVHG�*%'��������UHFRJQL]HV�WKH�FKDQJH�VHW�RXW�LQ�&(2���������$�FRS\�RI�SURSRVHG�
*%'���������LQ��&OHDQ��DQG�³5HGOLQH��IRUPDWV�LV�LQFOXGHG���7KLV�'LUHFWLYH�ZLOO�VXSHUVHGH�
*%'���������
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