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5H�� 8UJHQW�5HTXHVW�IRU�5HOLHI�±�&RURQDYLUXV�/HJLVODWLRQ�

'HDU�6SHDNHU�3HORVL��/HDGHU�0F&DUWK\��/HDGHU�0F&RQQHOO��DQG�/HDGHU�6FKXPHU��

2Q� EHKDOI� RI� WKH� *RYHUQPHQW� RI� WKH� 8�6�� 9LUJLQ� ,VODQGV� �869,��� ,� ZULWH� WR� UHTXHVW� \RXU�
DVVLVWDQFH�LQ�FRQIURQWLQJ�WKH�JURZLQJ�WKUHDW�RI�WKH�FRURQDYLUXV�SDQGHPLF�WR�WKH�KHDOWK�RI�WKH�869,¶V�
FLWL]HQV� DQG� WKH� HFRQRP\� DQG� JRYHUQPHQW� WKDW� VXSSRUWV� WKHP�� � 7KLV� FRUUHVSRQGHQFH� SUHVHQWV� ERWK�
LPPHGLDWH�DQG�ORQJ�WHUP�UHTXHVWV�IRU�DFWLRQ�WR�SURWHFW�WKH�SXEOLF�KHDOWK�RI�9LUJLQ�,VODQGV�UHVLGHQWV�DQG�
YLVLWRUV�DQG�WR�HQDEOH�DQG�HQKDQFH�WKH�ILQDQFLDO�GHYHORSPHQW�DQG�VWDELOLW\�RI�WKH�869,�*RYHUQPHQW��

7KH�LPSDFW�RI�WKH�SDQGHPLF�RQ�RXU�HFRQRP\�DQG�RXU�DELOLW\�WR�FRQWLQXH�EDVLF�JRYHUQPHQWDO�
IXQFWLRQV�LV�DOUHDG\�VHYHUH�DQG�ZRUVHQLQJ�E\�WKH�KRXU���$V�\RX�NQRZ��RXU�HFRQRP\�LV�KHDYLO\�GHSHQGHQW�
RQ�D�WRXULVP�VHFWRU�WKDW�LV�EHLQJ�UDYDJHG�E\�WKH�SDQGHPLF��WRXULVW�H[SHQGLWXUHV�FRQVWLWXWH�����RI�*'3��
DQG� WRXULVP�UHODWHG� EXVLQHVVHV� HPSOR\� ���� RI� WKH� FLYLOLDQ� ODERU� IRUFH�� � %HFDXVH� RXU� 7HUULWRU\� LV�
UHDFKDEOH�RQO\�E\�DLU�DQG�VHD�� WKH�VXGGHQ��GUDPDWLF��DQG�DFFHOHUDWLQJ�GURSV�LQ�DLU�WUDIILF��FUXLVH�VKLS�
DUULYDOV��DQG�KRWHO�ERRNLQJV�LQ�UHFHQW�GD\V�WKUHDWHQ�WR�GHYDVWDWH��LI�QRW�HOLPLQDWH��HFRQRPLF�DFWLYLW\�DQG�
GUDPDWLFDOO\�GHSUHVV�JRYHUQPHQW�UHYHQXHV�JHQHUDWHG�E\�WKLV�FULWLFDO�VHFWRU�RI�RXU�HFRQRP\����

'HSUHVVHG�EXVLQHVV�DFWLYLW\�LQ�WKH�WRXULVP�UHODWHG�VHFWRU�KDV�DOUHDG\�OHG�WR�MRE�ORVVHV��LQFUHDVHG�
XQHPSOR\PHQW� FODLPV�� UHGXFHG� VSHQGLQJ�� DQG� GUDVWLFDOO\� VKULQNLQJ� JRYHUQPHQW� UHYHQXHV�� � 7KH�
UHGXFWLRQ�LQ�ORFDO�H[SHQGLWXUHV��LQ�WXUQ��ZLOO�DGYHUVHO\�DIIHFW�DOO�QRQ�WRXULVP�UHODWHG�EXVLQHVVHV��ZKLFK�
PD\�WKHPVHOYHV�EH�IRUFHG�WR�FXW�RSHUDWLRQV�DQG�VWDII��IXUWKHU�UHGXFLQJ�JRYHUQPHQW�UHYHQXHV���&RXSOHG�
ZLWK�WKH����GD\�H[WHQVLRQ�RI�WKH�$SULO����LQFRPH�WD[�ILOLQJ�GHDGOLQH��ZKLFK�DXWRPDWLFDOO\�DSSOLHV�WR�WKH�
869,�DV�D�PLUURU�WD[�FRGH�MXULVGLFWLRQ���WKH�ORVV�RI�LQFRPLQJ�JURVV�UHFHLSWV�UHYHQXHV�LQ�WKH�PLGVW�RI�
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ZKDW�ZRXOG�QRUPDOO\�EH�KLJK�WRXULVW�VHDVRQ��DQG�WKH�SHULRG�RI�KLJKHVW�JRYHUQPHQW�UHYHQXHV��ZLOO�UHGXFH�
WKH�JRYHUQPHQW¶V�FDVK�RQ�KDQG�WR�GDQJHURXVO\�ORZ�OHYHOV�DQG�MHRSDUGL]H�RXU�DELOLW\�WR�PDNH�SD\UROO�DQG�
SHUIRUP�EDVLF�JRYHUQPHQWDO�IXQFWLRQV��

,QLWLDO�SURMHFWLRQV�VXJJHVW�WKDW�WKH�FRURQDYLUXV�FULVLV�FRXOG�UHVXOW�LQ�D�UHGXFWLRQ�RI�WKH�7HUULWRU\¶V�
*'3�E\�D�VWDJJHULQJ��������)RU�FRQWH[W��VXFK�D�UHGXFWLRQ�ZRXOG�EH�URXJKO\�RQ�SDU�ZLWK�WKH�LPSDFWV�RI�
WKH�*UHDW�5HFHVVLRQ�RQ�869,��DQG�PXFK�ZRUVH�WKDQ�WKH�LPPHGLDWH�HFRQRPLF�LPSDFW�RI�WKH�FDWDVWURSKLF�
�����KXUULFDQHV��

,Q� DGGLWLRQ�� WKH� UHFHQW� GURS� LQ� RLO� SULFHV� DGGV� DGGLWLRQDO� ULVN� H[SRVXUH� WR� WKH�/LPHWUHH�%D\�
UHILQHU\��RQH�RI�WKH�ODUJHVW�HPSOR\HUV�LQ�WKH�WHUULWRU\��

7KH� WLPLQJ�RI� WKLV� HFRQRPLF�EORZ� LV�SDUWLFXODUO\�FUXHO�� DV� LW� FRPHV� MXVW�DV�RXU�YLWDO� WRXULVP�
LQGXVWU\�ZDV�PDNLQJ�SURJUHVV�LQ�UHFRYHULQJ�IURP�WKH�FDWDVWURSKLF�KXUULFDQHV�RI��������(YHQ�WRXULVP�
GHSHQGHQW�MXULVGLFWLRQV�ZLWK�KHDOWK\�HFRQRPLHV�IDFH�VHYHUH�ILVFDO�VWUHVV�IURP�WKH�SDQGHPLF��WKH�8�6��
9LUJLQ� ,VODQGV�� VR� UHFHQWO\� HPHUJLQJ� IURP� WKH�ZRUVW� GLVDVWHU� LQ� UHFHQW� KLVWRU\�� IDFHV� DQ� H[LVWHQWLDO�
HFRQRPLF�WKUHDW��

7R�VWDYH�RII�WKDW�WKUHDW��ZH�KDYH�LGHQWLILHG�D�VHULHV�RI�HFRQRPLF�UHFRYHU\�DQG�VWLPXOXV�PHDVXUHV�
WKDW�ZRXOG�KHOS�UHVWRUH�WKH�7HUULWRU\�WR�D�VRXQG�HFRQRPLF�IRRWLQJ�LQ�ERWK�WKH�VKRUW�DQG�ORQJ�WHUPV�DQG�
DVN�WKDW�WKHVH�PHDVXUHV�EH�LQFOXGHG�LQ�WKH�SURSRVHG�HFRQRPLF�VWLPXOXV�SDFNDJH��

,PPHGLDWH�)XQGLQJ�1HHGV�

Emergency Funding for Displaced Revenues 

)LUVW�� DQG� PRVW� XUJHQWO\�� ,� UHTXHVW� WKDW� &RQJUHVV� SURYLGH� HPHUJHQF\� IXQGLQJ� WR� RIIVHW� WKH�
FDWDVWURSKLF�ORVV�LQ�UHYHQXHV�UHVXOWLQJ�GLUHFWO\�IURP�WKH�SDQGHPLF���2XU�JRYHUQPHQW�FDQQRW�RSHUDWH�RQ�
SURMHFWHG�UHYHQXHV�WKDW�IDOO�QHDUO\������PLOOLRQ�EHORZ�SUH�FULVLV�SURMHFWLRQV���7KH�QHHG�IRU�LPPHGLDWHO\�
DYDLODEOH�IXQGV�LV�SDUWLFXODUO\�DFXWH�LQ�OLJKW�RI�WKH����GD\�H[WHQVLRQ�IRU�ILOLQJ�LQFRPH�WD[HV��WKH�7HUULWRU\�
ZDV�H[SHFWLQJ�WR�UHFHLYH�DSSUR[LPDWHO\������PLOOLRQ�LQ�LQFRPH�WD[�UHYHQXHV�LQ�$SULO��WKH�JUHDW�PDMRULW\�
RI�ZKLFK�ZLOO�QRZ�QRW�EH�UHFHLYHG�XQWLO�$XJXVW���$EVHQW�DQ�LPPHGLDWH�LQIXVLRQ�RI�FDVK�WR�RIIVHW�WKRVH�
ORVVHV��WKH�7HUULWRU\�ZLOO�EH�IRUFHG�WR�PLVV�SD\UROOV�DQG�VODVK�SXEOLF�VHUYLFHV²LQFOXGLQJ�FULWLFDO�KHDOWK�
VHUYLFHV²DW�H[DFWO\�WKH�PRPHQW�ZKHQ�WKH\�DUH�QHHGHG�PRVW��

:H�HVWLPDWH�WKDW�D�GLUHFW�LQIXVLRQ�RI������PLOOLRQ�IRU�ILVFDO�\HDU������DQG������PLOOLRQ�IRU�ILVFDO�
\HDU� ����� ZLOO� EH� QHFHVVDU\� WR� RIIVHW� WKH� ORVV� RI� JRYHUQPHQW� UHYHQXHV� UHVXOWLQJ� GLUHFWO\� IURP� WKH�
SDQGHPLF�DQG�SUHYHQW�VHULRXV�GLVUXSWLRQV�LQ�SXEOLF�VHUYLFHV��

Emergency Economic Impact Payments and Mirror Code Reimbursements 

7KH�'HSDUWPHQW�RI�WKH�7UHDVXU\�KDV�SURSRVHG�WZR�URXQGV�RI�GLUHFW�SD\PHQWV�WR�WD[SD\HUV��WR�EH�
DGPLQLVWHUHG�LQ�SDUW�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH��,56���$Q\�GLUHFW�SD\PHQW�SURJUDP�DGPLQLVWHUHG�
E\�WKH�,56�FRXOG�UHVXOW�LQ�PLUURU�FRGH�MXULVGLFWLRQV�OLNH�WKH�9LUJLQ�,VODQGV�VKRXOGHULQJ�WKH�IXOO�FRVW�RI�
WKH� SURJUDP²DQ� H[SHQVH� WKH\� FRXOG� QRW� SRVVLEO\� EHDU�� � ,Q� SUHYLRXV� FULVHV�� &RQJUHVV� DYRLGHG� WKLV�
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XQLQWHQGHG�HIIHFW�E\�UHLPEXUVLQJ�WKH�PLUURU�FRGH�WHUULWRULHV�IRU� WKH�FRVWV�RI�WKH�VWLPXOXV�� �7KH�PRVW�
DQDORJRXV�H[DPSOH�LV�WKH�(FRQRPLF�6WLPXOXV�$FW�RI�������ZKLFK�UHTXLUHG�7UHDVXU\�WR�³PDNH�D�SD\PHQW�
WR�HDFK�SRVVHVVLRQ�RI�WKH�8QLWHG�6WDWHV�ZLWK�D�PLUURU�FRGH�WD[�V\VWHP�LQ�DQ�DPRXQW�HTXDO�WR�WKH�ORVV�WR�
WKDW�SRVVHVVLRQ�E\�UHDVRQ�RI´�WKH�VWLPXOXV�SD\PHQWV�PDGH�WR�WD[SD\HUV���3XE��/���������������F�����$���

$� VLPLODU�SURYLVLRQ� LV� DSSURSULDWH�KHUH�� �7R�DYRLG� DQ�XS�IURQW� FRVW� WKDW�ZRXOG� LQDGYHUWHQWO\�
FULSSOH�WKH�9LUJLQ�,VODQGV�*RYHUQPHQW��,�UHTXHVW�WKDW�DQ\�SD\PHQW�SURJUDP�WR�EH�DGPLQLVWHUHG�E\�WKH�
,56�EH�DFFRPSDQLHG�E\� ODQJXDJH�SURYLGLQJ�IRU� IXOO�SDVV�WKURXJK�SD\PHQW� WR�WKH�9LUJLQ�,VODQGV�DQG�
RWKHU�PLUURU�FRGH�WHUULWRULHV����

Emergency Funding for Hospitality Industry 

7KH�SDQGHPLF¶V�FRVW�IRU�WKH�9LUJLQ�,VODQGV¶�KRVSLWDOLW\�LQGXVWU\�ZLOO�EH�H[WUHPH���%HFDXVH�9LUJLQ�
,VODQGV¶� WRXULVP� LV� HQWLUHO\� GHSHQGHQW� RQ� FRPPHUFLDO� DLUOLIW� DQG� FUXLVH� VKLS� WUDIILF�� WKH� PDVVLYH�
VORZGRZQ�LQ�ERWK�WKRVH�VHFWRUV�KDV�SODFHG�PDQ\�ORFDO�EXVLQHVVHV�LQ�LPPHGLDWH�GDQJHU�RI�FORVXUH��0DQ\�
RI�WKHVH�EXVLQHVVHV�KDYH�RQO\�UHFHQWO\�UHFRYHUHG�IURP�WKH�GHYDVWDWLRQ�ZURXJKW�E\�WKH������KXUULFDQHV��
PDNLQJ�WKHLU�DELOLW\�WR�ZLWKVWDQG�D�QHZ�ILQDQFLDO�VKRFN�H[WUHPHO\�OLPLWHG���$QG�EHFDXVH�WKH�7HUULWRU\�
LV�PRUH�GHSHQGHQW�RQ�LWV�KRVSLWDOLW\�LQGXVWU\�WKDQ�DOPRVW�DQ\�RWKHU�8�6��VWDWH�RU�WHUULWRU\��ZLGHVSUHDG�
IDLOXUHV� LQ� WKDW� LQGXVWU\�ZLOO� KDYH� RXWVL]HG� LPSDFWV� RQ� WKH� UHVW� RI� WKH�7HUULWRU\¶V� HFRQRP\�� � ,QLWLDO�
SURMHFWLRQV�IURP�WKH�'HSDUWPHQW�RI�/DERU�VXJJHVW�WKDW�WKH�ILUVW�ZDYH�RI�MRE�ORVVHV�ZLOO�UHVXOW�LQ�IXUORXJK�
RU� WHUPLQDWLRQ� RI� QHDUO\� ������� ORFDO�ZRUNHUV� IURP� WKH� KRVSLWDOLW\� VHFWRU�� �7KH� UHVXOWLQJ� SD\RXW� RI�
XQHPSOR\PHQW�EHQHILWV�RYHU����ZHHNV�ZLOO�FRVW�WKH�9LUJLQ�,VODQGV�JRYHUQPHQW�PRUH�WKDQ�����PLOOLRQ��

$FFRUGLQJO\�� ZH� VWURQJO\� XUJH� WKDW� DQ\� IHGHUDO� IXQGLQJ� GLUHFWHG� WR� WKH� KRVSLWDOLW\� LQGXVWU\�
LQFOXGH�WKH�9LUJLQ�,VODQGV��DQG�WKDW�VSHFLDO�DFFRPPRGDWLRQ�EH�PDGH�WR�SURYLGH�IXQGLQJ�WR�WKLV�LQGXVWU\�
LQ�WKH�9LUJLQ�,VODQGV�LQ�OLJKW�RI�WKH�7HUULWRU\¶V�GHSHQGHQF\�RQ�LWV�WRXULVP�SURGXFW��

Emergency Funding for Distance Learning 

7KH�FKLOGUHQ�RI�WKH�9LUJLQ�,VODQGV�DOUHDG\�VXIIHUHG�PDMRU�VHWEDFNV�WR�WKHLU�HGXFDWLRQV�FDXVHG�E\�
WKH������KXUULFDQHV��ZKLFK�FORVHG�DOO�VFKRROV� IRU�VHYHUDO�PRQWKV�DQG�PDQ\�RWKHUV� IRU� ORQJ�SHULRGV��
IRUFLQJ�WKRXVDQGV�WR�DWWHQG�VFKRRO�LQ�WHPSRUDU\�VWUXFWXUHV�DQG�LQ�GRXEOH�VHVVLRQV���7KHVH�HIIHFWV�ZHUH�
SDUWLFXODUO\�KDUPIXO�WR�WKH������RI�9LUJLQ�,VODQGV�VWXGHQWV�ZKR�UHFHLYH�IUHH�EUHDNIDVW�DQG�OXQFK�IURP�
VFKRRO��IXOO\�����RI�ZKRP�OLYH�EHORZ�WKH�SRYHUW\�OLQH�����

$V�WKH�SDQGHPLF�IRUFHV�RXU�VFKRROV�WR�FORVH�\HW�DJDLQ��LW�LV�LPSHUDWLYH�WKDW�WKH�9LUJLQ�,VODQGV�
HGXFDWLRQ�V\VWHP�FRQWLQXH�WR�VHUYH�LWV�VWXGHQWV���:H�DUH�QRW�FXUUHQWO\�HTXLSSHG�WR�FRQGXFW�GLVWDQFH�
OHDUQLQJ�RQ� WKH� VFDOH�QHFHVVDU\� WR� FRQWLQXH�HGXFDWLRQ� IRU� WKH�GXUDWLRQ�RI� WKH�SDQGHPLF�� OHDYLQJ� WKH�
7HUULWRU\¶V�FKLOGUHQ�DW�VHULRXV�ULVN�IRU�WKH�ORVV�RI�HGXFDWLRQDO�RSSRUWXQLWLHV����

7KH�9LUJLQ�,VODQGV�'HSDUWPHQW�RI�(GXFDWLRQ�KDV�FRQGXFWHG�D�VWXG\�WR�LGHQWLI\�WKH�H[WHQW�RI�LWV�
GLVWDQFH�OHDUQLQJ�QHHGV���7KDW�VWXG\�KDV�LGHQWLILHG�DQ�XUJHQW�QHHG�IRU�LQYHVWPHQW�LQ�QHZ�LQIUDVWUXFWXUH��
HTXLSPHQW�� WUDLQLQJ�� FXUULFXOXP� GHYHORSPHQW�� WUDLQLQJ�� DQG� PDLQWHQDQFH� WR� FUHDWH� DQG� VXSSRUW� D�
IXQFWLRQLQJ�GLVWDQFH�OHDUQLQJ�V\VWHP���7KH�SURMHFWHG�FRVWV�WR�HVWDEOLVK�DQG�PDLQWDLQ�WKDW�V\VWHP�IRU�RQH�
\HDU�DUH�FRQVHUYDWLYHO\�HVWLPDWHG�WR�EH����������������
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:H� UHTXHVW� WKDW� WKH� IRUWKFRPLQJ� VWLPXOXV�SDFNDJH� LQFOXGH�DW� OHDVW� WKDW� DPRXQW� WR� DOORZ�RXU�
HGXFDWLRQ�V\VWHP�WR�FRQWLQXH� WR� IXQFWLRQ��DQG�RXU�FKLOGUHQ� WR�FRQWLQXH� WR� OHDUQ�DQG�GHYHORS�� IRU� WKH�
GXUDWLRQ�RI�WKH�FULVLV���

Cancellation of Community Disaster Loans 

,Q�WKH�DIWHUPDWK�RI�WKH������KXUULFDQHV��WKH�*RYHUQPHQW�RI�WKH�9LUJLQ�,VODQGV�DQG�WKUHH�RI�LWV�
LQVWUXPHQWDOLWLHV²WKH�7HUULWRU\¶V�WZR�PDMRU�KRVSLWDOV�DQG�LWV�:DWHU�DQG�3RZHU�$XWKRULW\²REWDLQHG�
&RPPXQLW\�'LVDVWHU�/RDQV��&'/V��WR�RIIVHW�UHYHQXHV�ORVW�IURP�WKH�SK\VLFDO�DQG�HFRQRPLF�GHYDVWDWLRQ�
FDXVHG�E\�WKH�VWRUPV���7KH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�WKRVH�ORDQV�LV�DSSUR[LPDWHO\������PLOOLRQ��
ZLWK� �����PLOOLRQ� DOORFDWHG� WR� WKH� FHQWUDO� JRYHUQPHQW�� ����PLOOLRQ� WR� WKH� WZR�KRVSLWDOV�� DQG� ������
PLOOLRQ� WR� WKH�:DWHU� DQG�3RZHU�$XWKRULW\�� �7KH� WHUPV�RI� WKH�&'/�SURPLVVRU\�QRWHV� DUH� H[WUHPHO\�
UHVWULFWLYH��UHTXLULQJ�WKH�REOLJRUV�WR�REWDLQ�H[SUHVV�FRQVHQW�RI�WKH�8�6��7UHDVXU\�EHIRUH�XQGHUWDNLQJ�DQ\�
QHZ�REOLJDWLRQV�WKDW�H[FHHG����������

(YHQ�EHIRUH�WKH�&29,'����RXWEUHDN��WKH�7HUULWRU\�ZDV�OLNHO\�WR�TXDOLI\�IRU�ORDQ�FDQFHOODWLRQ�
XQGHU�WKH�WHUPV�RI�WKH�&'/�SURPLVVRU\�QRWHV��DV�ZHOO�DV�XQGHU����&�)�5�������������ZKLFK�SHUPLWV�
FDQFHOODWLRQ�LI�WKH�³UHYHQXHV�RI�WKH�ORFDO�JRYHUQPHQW�GXULQJ�WKH�WKUHH�IXOO�ILVFDO�\HDU�SHULRG�IROORZLQJ�
WKH� GLVDVWHU� DUH� LQVXIILFLHQW�� DV� D� UHVXOW� RI� WKH� GLVDVWHU�� WR� PHHW� WKH� RSHUDWLQJ� EXGJHW� IRU� WKH� ORFDO�
JRYHUQPHQW�´��7KH�LPPLQHQW�ILVFDO�FULVLV�UHVXOWLQJ�IURP�WKH�SDQGHPLF�PDNHV�FDQFHOODWLRQ�HOLJLELOLW\�D�
FHUWDLQW\�DQG�D�QHFHVVLW\��

7KH�FULVLV�DOVR�PDNHV�WKH�QHHG�IRU�FDQFHOODWLRQ�XUJHQW��RQ�$SULO����WKH�*RYHUQPHQW�IDFHV�LQWHUHVW�
RQO\�SD\PHQWV�H[FHHGLQJ����PLOOLRQ��ZLWK�DQRWKHU����PLOOLRQ�GXH�LQ�2FWREHU���:LWK�WKH�GUDPDWLF�GURS�
LQ�JRYHUQPHQW�UHYHQXHV�UHVXOWLQJ�IURP�WKH�SDQGHPLF��WKRVH�SD\PHQWV�UHSUHVHQW�DQ�XQEHDUDEOH�ILQDQFLDO�
EXUGHQ�RQ�RXU�JRYHUQPHQW��LQFOXGLQJ�RXU�KRVSLWDOV�DQG�SXEOLF�XWLOLW\��WKDW�QHHGV�HYHU\�GROODU�WR�IXQG�
FULWLFDO� SXEOLF� VHUYLFHV�� � 7KH�*RYHUQPHQW� FDQQRW� DIIRUG� WR� WDNH� UHYHQXH� GHVSHUDWHO\� QHHGHG� IRU� WKH�
FXUUHQW�FULVLV�DQG�XVH�LW�WR�IXQG�GHEW�VHUYLFH�IURP�WKH�SUHYLRXV�RQH��

,Q�OLJKW�RI�WKH�H[LJHQW�FLUFXPVWDQFHV��,�UHTXHVW�WKDW�&RQJUHVV�DFW�LPPHGLDWHO\�WR�FDQFHO�WKH�&'/V�
LQ�WKHLU�HQWLUHW\��

Small Business Loan Forgiveness 

)ROORZLQJ�+XUULFDQHV�,UPD�DQG�0DULD�MXVW�WZR�\HDUV�DJR��D�VLJQLILFDQW�QXPEHU�RI�9LUJLQ�,VODQGV�
EXVLQHVVHV�REWDLQHG�GLVDVWHU�ORDQV�IURP�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ���0DQ\�RI�WKHVH�EXVLQHVVHV�
ZHUH�MXVW�JHWWLQJ�EDFN�RQ�WKHLU�IHHW�EHIRUH�WKH�&29,'����SDQGHPLF�KLW�WKH�7HUULWRU\���9LUJLQ�,VODQGV�
EXVLQHVVHV�QHHG�ORDQ�IRUJLYHQHVV�WR�HQVXUH�WKHLU�VXUYLYDO�LQ�\HW�DQRWKHU�GLVWUHVVHG�UHYHQXH�HQYLURQPHQW���
,�DVN�WKDW�DQ\�SURJUDP�IRU�6%$�ORDQ�IRUJLYHQHVV�EH�H[WHQGHG�WR�9LUJLQ�,VODQGV�EXVLQHVVHV�RU�WKDW�VSHFLDO�
DFFRPPRGDWLRQ�EH�PDGH�WR�EULQJ�GHEW�UHOLHI�WR�VPDOO�EXVLQHVV�RZQHUV�LQ�WKH�9LUJLQ�,VODQGV���

Waiving Local Cost Share for FEMA Public Assistance 

8QGHU�WKH�,QVXODU�$UHDV�$FW�����8�6�&��������D��DOO�IHGHUDO�DJHQFLHV�KDYH�WKH�GLVFUHWLRQ�WR�ZDLYH�
WKH�HQWLUH�ORFDO�PDWFK�IRU�WKH�,QVXODU�$UHDV��i.e.��WKH�8�6��9LUJLQ�,VODQGV��$PHULFDQ�6DPRD��*XDP��DQG�
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WKH�&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV��IRU�IHGHUDO�IXQGLQJ�SURJUDPV���6XFK�ZDLYHUV�DUH�
FRPPRQO\�JUDQWHG�IRU�GLVDVWHU�DVVLVWDQFH�IROORZLQJ�FDWDVWURSKLF�HYHQWV���)RU�H[DPSOH��VWDWHV�DIIHFWHG�
E\� +XUULFDQHV� .DWULQD� DQG� 5LWD� ZHUH� JUDQWHG� H[WHQVLYH� FRVW�VKDUH� ZDLYHUV� IRU� )(0$� DVVLVWDQFH���
6LPLODUO\��LQ�UHFRJQLWLRQ�RI�WKH�VHYHULW\�RI�+XUULFDQHV�,UPD�DQG�0DULD��)(0$�LQYRNHG�LWV�,QVXODU�$UHDV�
$FW� DXWKRULW\� WR�ZDLYH� WKH�����QRQ�IHGHUDO�PDWFKLQJ� UHTXLUHPHQW� IRU� WKH�+D]DUG�0LWLJDWLRQ�*UDQW�
3URJUDP�LQ�WKH�869,���+RZHYHU��)(0$�KDV�QRW�ZDLYHG�WKH�ORFDO�PDWFK�IRU�PRVW�FDWHJRULHV��&DWHJRULHV�
&�*��RI�SXEOLF�DVVLVWDQFH�LQ�UHVSRQVH�WR�WKH�KXUULFDQHV��UHTXLULQJ�WKH�*9,�WR�FRPH�XS�ZLWK�SRWHQWLDOO\�
KXQGUHGV�RI�PLOOLRQV�RI�GROODUV�LQ�ORFDO�PDWFK�XQGHU�WKRVH�SURJUDPV²DPRXQWV�WKDW�FRXOG�DQG�VKRXOG�
EH� EHWWHU� VSHQW� RQ� GLVDVWHU� UHFRYHU\� DQG� HFRQRPLF� GHYHORSPHQW�� �:LWK� WKH� FRURQDYLUXV� FULVLV� QRZ�
HQYHORSLQJ�WKH�7HUULWRU\�DQG�FULSSOLQJ�LWV�DELOLW\�WR�JHQHUDWH�UHYHQXHV�VXIILFLHQW�WR�SD\�WKH�ORFDO�PDWFK��
,�UHTXHVW�WKDW�&RQJUHVV�ZDLYH�WKH�PDWFK�UHTXLUHPHQW�IRU�DOO�FDWHJRULHV�RI�)(0$�SXEOLF�DVVLVWDQFH�WR�
ZKLFK�LW�VWLOO�DSSOLHV���

�

/RQJHU�7HUP�(FRQRPLF�6XVWDLQDELOLW\�0HDVXUHV�

7KH�9LUJLQ� ,VODQGV� LV�XQLTXHO\�YXOQHUDEOH� WR�SDQGHPLFV�DQG�RWKHU�GLVDVWHUV� WKDW�DIIHFW� WUDYHO�
EHFDXVH�RI�LWV�KHDY\�GHSHQGHQFH�RQ�WRXULVP���,Q�WKH�ORQJ�WHUP��LW�LV�P\�JRYHUQPHQW¶V�JRDO�DQG�LQWHQWLRQ�
WR� UHGXFH� WKDW� GHSHQGHQFH� DQG� GLYHUVLI\� RXU� HFRQRPLF� EDVH��PDNLQJ� XV�PRUH� HFRQRPLFDOO\� VWDEOH��
VXVWDLQDEOH��DQG�UHVLOLHQW���0\�DGPLQLVWUDWLRQ�KDV�LGHQWLILHG�VHYHUDO�ORZ�FRVW�OHJLVODWLYH�PHDVXUHV�WKDW�
ZLOO�DOORZ�WKH�9LUJLQ�,VODQGV�WR�GHYHORS�D�UREXVW��VHOI�VXIILFLHQW�HFRQRP\��$OO�RI�WKHVH�DUH�ORQJ�VWDQGLQJ�
UHTXHVWV�WKDW�DUH�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�&RQJUHVV���6HYHUDO�DUH�DOUHDG\�WKH�VXEMHFW�RI�ELOOV��DQG�QRQH�
ZLOO�UHFHLYH�D�VLJQLILFDQW�&%2�VFRUH����

Mirrored Tax Credits 

,Q�WKH�9LUJLQ�,VODQGV��XQOLNH�6WDWHV�DQG�QRQ�PLUURU�FRGH�WHUULWRULHV��WD[�FUHGLWV�OLNH�WKH�(DUQHG�
,QFRPH�7D[�&UHGLW��(,7&��DQG�&KLOG�7D[�&UHGLW��&7&��DUH�IXQGHG�E\�WKH�9LUJLQ�,VODQGV�JRYHUQPHQW��
QRW�WKH�IHGHUDO�JRYHUQPHQW���$V�VXFK��WKH\�LPSRVH�VLJQLILFDQW�FRVWV��LQ�WKH�IRUP�RI�ORVW�UHYHQXH��RQ�WKH�
7HUULWRU\�WKDW�DUH�QRW�ERUQH�E\�WKH�RWKHU�MXULVGLFWLRQV���(DUOLHU�WKLV�\HDU��WKH�+RXVH�SDVVHG�D�ELOO��+�5��
������WKDW�ZRXOG�KDYH�UHOLHYHG�WKH�7HUULWRU\�RI�D�VXEVWDQWLDO�SRUWLRQ�RI�WKRVH�FRVWV��

:H�UHTXHVW�WKDW�WKH�IHGHUDO�JRYHUQPHQW�UHLPEXUVH�WR�WKH�ORFDO�WUHDVXU\�WKH�FRVW�RI�WKH�(,7&�DQG�
&7&��WR�DYRLG�SODFLQJ�DQ�DGGLWLRQDO�UHYHQXH�EXUGHQ�RQ�WKH�7HUULWRU\�WKDW�LW�FDQQRW�DIIRUG��DQG�WR�IUHH�
XS�DSSUR[LPDWHO\�����PLOOLRQ�DQQXDOO\�IRU�XVH�RQ�RWKHU�FULWLFDO�SULRULWLHV���7KHUH�LV�DPSOH�SUHFHGHQW�IRU�
VXFK� UHLPEXUVHPHQW� JRLQJ� EDFN� WR� WKH� ����¶V� �VXFK� DV� IRU� WKH�PDNLQJ� ZRUN� SD\� WD[� FUHGLW� LQ� WKH�
$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�RI�������$55$���DQG�IRU�WKH�(,7&�DQG�&7&�LQ�WKH�+RXVH�
SDVVHG� (PHUJHQF\� 6XSSOHPHQWDO� $SSURSULDWLRQV� IRU� 'LVDVWHU� 5HOLHI� DQG� 3XHUWR� 5LFR� 'LVDVWHU� 7D[�
5HOLHI�$FW��������+�5����������

Equal Treatment with Puerto Rico on Controlled Foreign Corporations and GILTI Tax 

,QFUHDVLQJ�RXWVLGH�LQYHVWPHQW�LV�D�FULWLFDO�VWHS�LQ�WKH�7HUULWRU\¶V�HIIRUW�WR�FUHDWH�D�VXVWDLQDEOH��
GLYHUVH�HFRQRP\���$W�SUHVHQW��VXFK�LQYHVWPHQW�LV�LQDSSURSULDWHO\�GLVFRXUDJHG�E\�D�TXLUN�LQ�WKH�,QWHUQDO�
5HYHQXH�&RGH�XQGHU�ZKLFK�LQYHVWRUV�LQ�FHUWDLQ�9LUJLQ�,VODQGV�FRUSRUDWLRQV�DUH�UHTXLUHG�WR�LQFOXGH�LQ�
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WKHLU�JURVV�LQFRPH�WKHLU�³JOREDO�LQWDQJLEOH�ORZ�WD[HG�LQFRPH´��³*,/7,´��IURP�WKRVH�FRUSRUDWLRQV��ZKLOH�
VLPLODUO\�VLWXDWHG�3XHUWR�5LFR�FRUSRUDWLRQV��DQG�FRUSRUDWLRQV�IRUPHG�XQGHU�WKH�ODZV�RI�RWKHU�7HUULWRULHV��
DUH�QRW���7KLV�LQHTXLW\�UHVXOWV�LQ�GLYHUVLRQ�RI�QHHGHG�FDSLWDO�LQYHVWPHQWV�DZD\�IURP�WKH�9LUJLQ�,VODQGV��
VLQFH�WKH�HQDFWPHQW�RI�WKH�*,/7,�WD[�LQ�������QXPHURXV�8�6��LQYHVWRUV�KDYH�HLWKHU�GHFOLQHG�WR�GR�QHZ�
EXVLQHVV�LQ�WKH�9LUJLQ�,VODQGV�RU�OHIW�WKH�7HUULWRU\�HQWLUHO\��7KH�GLVFUHSDQF\�LQ�WKH�WUHDWPHQW�RI�LQYHVWRUV�
LQ�9LUJLQ�,VODQGV�FRUSRUDWLRQV�YHUVXV�3XHUWR�5LFR�FRUSRUDWLRQV�LV�QRW�MXVWLILHG�E\�DQ\�SULQFLSOH�RI�WD[�
SROLF\��DQG�UHVXOWV�LQ�DQ�DUWLILFLDO�GLVWRUWLRQ�RI�WKH�LQYHVWPHQW�PDUNHW�WKDW�PDWHULDOO\�XQGHUFXWV�WKH�9LUJLQ�
,VODQGV�HFRQRP\����

$V�D�JHQHUDO�PDWWHU��9LUJLQ� ,VODQGV�DQG�RWKHU� WHUULWRULDO� FRUSRUDWLRQV� VKRXOG�EH� WUHDWHG�PRUH�
IDYRUDEO\�WKDQ�IRUHLJQ�FRUSRUDWLRQV���7KLV�LV�HDVLO\�IL[HG�E\�H[FOXGLQJ�FRUSRUDWLRQV�IRUPHG�LQ�WKH�9LUJLQ�
,VODQGV� IURP� WKH�GHILQLWLRQ�RI� �FRQWUROOHG� IRUHLJQ�FRUSRUDWLRQ�� IRU�SXUSRVHV�RI�6HFWLRQ����$�RI� WKH�
,QWHUQDO�5HYHQXH�&RGH��,5&����:H�EHOLHYH�WKDW�WKLV�VLPSOH��HTXLWDEOH�FKDQJH�ZRXOG�PDWHULDOO\�LPSURYH�
WKH�DELOLW\�RI�WKH�9LUJLQ�,VODQGV�WR�DWWUDFW�RXWVLGH�LQYHVWPHQW��WKXV�UHGXFLQJ�LWV�GHSHQGHQFH�RQ�YRODWLOH�
WRXULVP�UHYHQXH��0\�DGPLQLVWUDWLRQ�FDQ�SURYLGH�DSSURSULDWH�ODQJXDJH�IRU�WKH�SURSRVHG�IL[�XSRQ�UHTXHVW���

Tax Residency and Income Sourcing Rules 

0LQRU�FKDQJHV�WR�WKH�,5&¶V�UHVLGHQF\�DQG�LQFRPH�VRXUFLQJ�UXOHV�ZRXOG�DOVR�PDWHULDOO\�LPSURYH�
WKH�7HUULWRU\¶V�DWWUDFWLYHQHVV�WR�RXWVLGH�LQYHVWPHQW��

8QGHU�6HFWLRQ�����RI� WKH� ,5&��D��ERQD� ILGH�� UHVLGHQW�RI� WKH�869,� �L�H��� D� WD[� UHVLGHQW��PD\�
VDWLVI\�KLV�RU�KHU�8�6��LQFRPH�WD[�REOLJDWLRQV�E\�ILOLQJ�LQ��DQG�SD\LQJ�WKH�DSSOLFDEOH�WD[�WR��WKH�869,���
7KH�869,�*RYHUQPHQW�KDV�FRQVLVWHQWO\�PDLQWDLQHG�WKDW�WKH�SURSHU�WHVW�IRU�ERQD�ILGH�869,�UHVLGHQF\�
VKRXOG�EH�WKH�WHVW�DSSOLHG�XQGHU�6HFWLRQ������E��RI�WKH�&RGH�WR�GHWHUPLQH�ZKHWKHU�D�IRUHLJQ�LQGLYLGXDO�
UHVLGLQJ� LQ� WKH�8QLWHG� 6WDWHV� KDV� VXIILFLHQW� SUHVHQFH� LQ� WKH�8QLWHG� 6WDWHV� WR� MXVWLI\� VXEMHFWLQJ� WKDW�
LQGLYLGXDO�WR�8�6��WD[LQJ�MXULVGLFWLRQ�LQ�WKH�VDPH�PDQQHU�DV�8�6��FLWL]HQV��8QGHU�WKDW�WHVW��VXFK�IRUHLJQ�
LQGLYLGXDO�PXVW�EH�SK\VLFDOO\�SUHVHQW�DW�OHDVW�����GD\V�LQ�DQ\�RQH�WD[�\HDU��RU�DQ�DYHUDJH�RI�����GD\V�D�
\HDU�RYHU�DQ\�WKUHH�\HDU�PRYLQJ�SHULRG���8QGHU�FXUUHQW�UHJXODWLRQV��9LUJLQ�,VODQGV�UHVLGHQWV�DUH�VXEMHFW�
WR�D�PRUH�VWULQJHQW�PXOWL�SDUW�WHVW�WKDW�UHTXLUHV�WKH�WD[SD\HU�WR�VDWLVI\�WKUHH�GLVWLQFW�FULWHULD��D�SK\VLFDO�
SUHVHQFH�WHVW��D�³WD[�KRPH´�WHVW��DQG�D�³FORVHU�FRQQHFWLRQ´�WHVW���7KLV�SURGXFHV�WKH�LQFRQJUXRXV�UHVXOW�
WKDW�WD[�UHVLGHQF\�LV�PDWHULDOO\�PRUH�GLIILFXOW�WR�HVWDEOLVK�LQ�WKH�9LUJLQ�,VODQGV�WKDQ�LW�LV�IRU�QRQ�UHVLGHQW�
DOLHQV�LQ�WKH�8QLWHG�6WDWHV���7KLV�GLVFUHSDQF\�XQGHUPLQHV�WKH�7HUULWRU\¶V�&RQJUHVVLRQDOO\�VDQFWLRQHG�
HFRQRPLF�GHYHORSPHQW�SURJUDP��ZKLFK�XVHV�UHVLGHQF\�EDVHG�WD[�LQFHQWLYHV�WR�GUDZ�QHZ�UHVLGHQWV�DQG�
EXVLQHVVHV�WR�WKH�7HUULWRU\��

,Q�DGGLWLRQ��FKDQJHV�WR�WKH�,5&�LQ������OLPLWHG�LQFRPH�³HIIHFWLYHO\�FRQQHFWHG´�WR�WKH�9LUJLQ�
,VODQGV� WR� H[FOXGH� DOO�8�6�� VRXUFH� LQFRPH²D� UHVWULFWLRQ� WKDW� HIIHFWLYHO\� GLVFULPLQDWHV� DJDLQVW�8�6��
VRXUFH�LQFRPH�YLV�D�YLV�IRUHLJQ�VRXUFH�LQFRPH���)XUWKHU��DQ�DQRPDO\�LQ�WKH�,5&�DOORZV�3XHUWR�5LFR�WR�
SURYLGH�PRUH�IDYRUDEOH�WD[�WUHDWPHQW�RI�FDSLWDO�JDLQV�GHULYHG�IURP�WKH�VDOH�RI�SHUVRQDO�SURSHUW\�KHOG�
E\�D�3XHUWR�5LFR�WD[SD\HU�WKDQ�WKH�WD[�WUHDWPHQW�E\�WKH�9LUJLQ�,VODQGV�RI�FDSLWDO�JDLQV�GHULYHG�IURP�WKH�
VDOH�RI�VLPLODU�SURSHUW\�E\�8�6��FLWL]HQ��DQG�UHVLGHQW��WD[SD\HUV�LQ�VXFK�PLUURU�FRGH�MXULVGLFWLRQV����
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7KHUH�LV�QR�VRXQG�WD[�SROLF\�UHDVRQ�IRU�VXFK�GLVFUHSDQFLHV��ZKLFK�PDNH�WKH�9LUJLQ�,VODQGV�D�OHVV�
DWWUDFWLYH� WDUJHW� IRU� LQYHVWPHQW� WKDW� LV�XUJHQWO\�QHHGHG� WR� HQDEOH� ILQDQFLDO� VWDELOLW\�DQG�VXUYLYDO�� �$�
VLPSOH�IL[�WR�6HFWLRQ�����E�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�ZRXOG�VROYH�WKH�LQFRPH�VRXUFLQJ�SUREOHP��
DQG�D�VLPSOH�IL[�WR�6HFWLRQ�����M�����ZRXOG�HQVXUH�SDULW\�RI�WD[�WUHDWPHQW�ZLWK�3XHUWR�5LFR�DQG�RWKHU�
8�6�� SRVVHVVLRQV�ZLWK� UHVSHFW� WR� WKH� WUHDWPHQW�RI� FDSLWDO� JDLQV�� �7KHVH�SUREOHPV�KDYH� DOUHDG\�EHHQ�
SURSRVHG�LQ�+�5������DQG�+�5�������ZKLFK�KDYH�EHHQ�UHIHUUHG�WR�WKH�+RXVH�&RPPLWWHH�RQ�:D\V�DQG�
0HDQV��

Captive Insurance  
�
7KH�8�6��LQFRPH�OLPLWDWLRQ�LPSRVHG�E\�WKH�-REV�$FW�KDV�UHVXOWHG�LQ�XQMXVWLILHG�DQG�VRPHWLPHV�

LOORJLFDO� UHVWULFWLRQV� RQ� WKH�7HUULWRU\¶V�&RQJUHVVLRQDOO\� DXWKRUL]HG� HFRQRPLF� GHYHORSPHQW� SURJUDP���
)RU�H[DPSOH��D�9LUJLQ�,VODQGV�FDSWLYH�LQVXUDQFH�FRPSDQ\�WKDW�LQVXUHV�IRUHLJQ�ULVNV�ZRXOG�TXDOLI\�IRU�
9LUJLQ� ,VODQGV� WD[� LQFHQWLYHV��ZKLOH� D� VLPLODU� FRPSDQ\� WKDW� LQVXUHV�8�6�� ULVNV�ZRXOG�QRW�� LURQLFDOO\�
SODFLQJ� 869,� FRPSDQLHV� DW� D� FRPSHWLWLYH� GLVDGYDQWDJH� YLV� D� YLV� %HUPXGD� DQG� RWKHU� &DULEEHDQ�
FRPSDQLHV���7KLV�GLVFUHSDQF\�FDQ�EH�UHVROYHG�E\�HVWDEOLVKLQJ�DQ�H[SOLFLW�H[FHSWLRQ�IRU�WKH�7HUULWRULHV�
IURP� WKH� 6XESDUW� )� SURYLVLRQV� DSSOLFDEOH� WR� FDSWLYH� LQVXUHUV� RUJDQL]HG� DV� FRQWUROOHG� IRUHLJQ�
FRUSRUDWLRQV�� � 6XFK� DQ� H[FHSWLRQ� ZRXOG� PDNH� WKH� 9LUJLQ� ,VODQGV� D� VLJQLILFDQWO\� PRUH� DWWUDFWLYH�
GHVWLQDWLRQ�IRU�WKH�FDSWLYH�LQVXUDQFH�LQGXVWU\��ZKLFK�FXUUHQWO\�IDYRUV�QRQ�8�6��MXULVGLFWLRQV��

Rum Tax Cover-Over 

&RQJUHVV� KDV� KLVWRULFDOO\� SURYLGHG� WKDW� DOO� IHGHUDO� WD[HV� RQ� DOO� SURGXFWV²LQFOXGLQJ� UXP²
PDQXIDFWXUHG� LQ� WKH�9LUJLQ� ,VODQGV� EH� UHWXUQHG�� RU� ³FRYHUHG�RYHU�´� WR� WKH� ORFDO� WUHDVXU\�� �5XP� WD[�
UHYHQXHV�FRYHUHG�RYHU�WR�WKH�869,�FRQVWLWXWH�D�PDMRU�VRXUFH�RI�IXQGLQJ�IRU�WKH�7HUULWRU\��DQG�DUH�XVHG�
WR� ILQDQFH� HVVHQWLDO� SXEOLF� VHUYLFHV� DQG� WR� SD\� GHEW� VHUYLFH� RQ� WKH�869,¶V� ERQGV� DQG� IDFLOLWDWH� WKH�
7HUULWRU\¶V�IXWXUH�DFFHVV�WR�WKH�FDSLWDO�PDUNHWV���,Q�������&RQJUHVV�LQFUHDVHG�WKH�H[FLVH�WD[�RQ�UXP�IURP�
������� SHU� SURRI� JDOORQ� WR� �������� EXW� SURYLGHG� WKDW� WKH� SURFHHGV� RI� WKH� ������ LQFUHDVH� LQ� WKH� WD[�
ZRXOG²IRU�WKH�ILUVW�WLPH�LQ�WKH�KLVWRU\�RI�WKH�7HUULWRULDO�UHODWLRQVKLS²EH�UHWDLQHG�E\�WKH�8�6��7UHDVXU\�
UDWKHU�WKDQ�EH�FRYHUHG�RYHU�WR�WKH�9LUJLQ�,VODQGV��$IWHU�&RQJUHVV�LQFUHDVHG�WKH�H[FLVH�WD[�RQ�UXP��DQG�
RWKHU�GLVWLOOHG�VSLULWV��WR��������SHU�SURRI�JDOORQ��&RQJUHVV�DFWHG�WR�UHVWRUH�WKH�SULQFLSOHV�RI�WKH�RULJLQDO�
WD[�UHODWLRQVKLS�DQG�UDLVHG�WKH�DPRXQW�VXEMHFW�WR�FRYHU�RYHU�WR��������SHU�SURRI�JDOORQ�IRU�D�WHPSRUDU\�
WZR�\HDU�SHULRG�� �&RQJUHVV�KDV�H[WHQGHG� WKH�³WHPSRUDU\´� FRYHU�RYHU� UDWH�HYHU�VLQFH� �LW� LV� FXUUHQWO\�
H[WHQGHG�WKURXJK��������EXW�WKH�WLPLQJ�RI�WKH�H[WHQVLRQV�RIWHQ�FDXVHV�EXGJHW�SODQQLQJ�SUREOHPV�DQG�
XQFHUWDLQWLHV�IRU�WKH�*RYHUQPHQW�RI�WKH�9LUJLQ�,VODQGV�WKDW�FDQ�EH�DYRLGHG�E\�PDNLQJ�WKH�WHPSRUDU\�
FRYHU�RYHU�UDWH�SHUPDQHQW����

,�UHTXHVW�WKDW�&RQJUHVV�HQDFW�OHJLVODWLRQ�PDNLQJ�WKH�WHPSRUDU\�FRYHU�RYHU�UDWH�SHUPDQHQW�DQG�
WKHUHE\� DYRLG� WKH� QHHG� WR� H[WHQG� WKH� UDWH� LQ� WKH� IXWXUH� DQG� WKH� DVVRFLDWHG� EXGJHWLQJ� SUREOHPV� DQG�
XQFHUWDLQWLHV��

�
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Additional Funds for Border Control 
�

7KH�7HUULWRU\�KDV�UHFHQWO\�VHHQ�DQ�LQFUHDVH�LQ�XQGRFXPHQWHG�DOLHQV�DWWHPSWLQJ�WR�HQWHU�WKH�7HUULWRU\���
7KH�FRURQDYLUXV�SDQGHPLF�KDV�KLJKOLJKWHG�GHILFLHQFLHV�LQ�WKH�7HUULWRU\¶V�ERUGHU�FRQWURO�PHDVXUHV���$V�
WKH�HDVWHUQPRVW�$WODQWLF�WHUULWRU\�RI�WKH�8QLWHG�6WDWHV��WKH�9LUJLQ�,VODQGV�VKRXOG�EH�D�PRGHO�RI�JRRG�
ERUGHU�VHFXULW\���,�UHTXHVW�WKDW�&RQJUHVV�SURYLGH�VXIILFLHQW�IXQGV�IRU�WKH�&XVWRPV�DQG�%RUGHU�3DWURO�WR�
XQGHUWDNH�HIIHFWLYH�ERUGHU�FRQWURO�RI�RXU�FRDVWOLQHV�DQG�ZDWHUV�DJDLQVW� LQFXUVLRQV�E\�XQGRFXPHQWHG�
IRUHLJQ�QDWLRQDOV��

�


����
�����
�

$OO� RI� WKHVH� PHDVXUHV� DUH� GHVLJQHG� WR� LQFUHDVH� WKH� 7HUULWRU\¶V� DELOLW\� WR� DWWUDFW� RXWVLGH�
LQYHVWPHQW��LQFUHDVH�LWV�UHYHQXH�EDVH��DQG�GLYHUVLI\�DZD\�IURP�WKH�GHSHQGHQFH�RQ�WRXULVP�WKDW�KDV�PDGH�
WKH�7HUULWRU\�VR�XQLTXHO\�YXOQHUDEOH�WR�SHULRGLF�VKRFNV�IURP�QDWXUDO�GLVDVWHUV�OLNH�WKH�KXUULFDQHV�RI������
DQG�WKH�JURZLQJ�SDQGHPLF�RI���������

:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�LQ�UHEXLOGLQJ�WKH�9LUJLQ�,VODQGV�DQG�LPSURYLQJ�WKH�OLYHV�
RI�RXU�IHOORZ�$PHULFDQV��

6LQFHUHO\��

�

$OEHUW�%U\DQ�-U��
*RYHUQRU�

�

FF���7KH�+RQRUDEOH�6WDFH\�3ODVNHWW��0HPEHU�RI�&RQJUHVV�

 


