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6HQDWH�$FWLRQ 
 
&UHDWLQJ�WKH�6WDWH�+HDOWK�%HQHILW�3ODQ�$GYLVRU\�&RXQFLO� 
6HQDWH� %LOO� ��� ZRXOG� FUHDWH� WKH� 6WDWH�+HDOWK� %HQHILW� 3ODQ� �6+%3�� $GYLVRU\� &RXQFLO��
7KLV�&RXQFLO�ZRXOG�EH� UHVSRQVLEOH� IRU� DGYLVLQJ�DQG�PDNLQJ� UHFRPPHQGDWLRQV� WR� WKH�
'HSDUWPHQW�RI�&RPPXQLW\�+HDOWK�&RPPLVVLRQHU�RQ�FKDQJHV�WR�WKH�6+%3��7KH�ELOO�DO�
VR�UHTXLUHV�DW�OHDVW�WZR�PHPEHUV�RI�WKH�%RDUG�RI�&RPPXQLW\�+HDOWK�WR�EH�SDUWLFLSDQWV�
LQ�WKH�6+%3�� 
 
8SGDWLQJ�*HRUJLD¶V�&\EHUVHFXULW\�/DZV� 
+DFNLQJ�LQWR�DQRWKHU�SHUVRQ¶V�FRPSXWHU�V\VWHP�ZRXOG�EH�D�FULPH�LI�6HQDWH�%LOO�����LV�
SDVVHG�LQWR�ODZ��7KH�ELOO�FUHDWHV�D�QHZ�F\EHUVHFXULW\�FULPH��SXQLVKLQJ�RIIHQGHUV�ZLWK�D�
PLVGHPHDQRU�ZKLFK�FRXOG�UHVXOW�LQ�XS�WR�D�\HDU�RI�MDLO�WLPH��D��������ILQH�RU�ERWK�� 
 

6XQGD\�$OFRKRO�6DOHV 
6HQDWH� %LOO� ���� PRUH� FRPPRQO\� NQRZQ� DV� WKH� ³%UXQFK� %LOO�´� ZRXOG� DOORZ� SULYDWHO\�
RZQHG� UHVWDXUDQWV� DQG�ZLQHULHV� WKH� RSWLRQ� WR� VHUYH� DOFRKRO� EHJLQQLQJ� DW� ��� D�P�� RQ�
6XQGD\V�� $V� LW� VWDQGV�� SULYDWHO\� RZQHG� UHVWDXUDQWV� PXVW� DGKHUH� WR� FXUUHQW� *HRUJLD�
FRGH�ZKLFK� GRHV�QRW� DOORZ� IRU� WKH� VDOH� RI� DOFRKROLF� EHYHUDJHV� SULRU� WR� ������S�P�� RQ�
6XQGD\V��+RZHYHU��JRYHUQPHQW-RZQHG�EXLOGLQJV��VXFK�DV�WKH�*HRUJLD�:RUOG�&RQJUHVV�
&HQWHU��GR�QRW�IDFH�WKHVH�UHVWULFWLRQV�DQG�DUH�IUHH�WR�SRXU��7KLV�ELOO�LV�LQWHQGHG�WR�OHYHO�
WKH�SOD\LQJ�ILHOG�EHWZHHQ�JRYHUQPHQW�RZQHG�IDFLOLWLHV�DQG�SULYDWHO\-RZQHG�HQWHUSULVHV��
7KURXJK�WKLV�ELOO��ORFDO�JRYHUQPHQWV�DUH�UHTXLUHG�WR�KROG�D�YRWH�LQ�WKHLU�UHVSHFWLYH�MX�
ULVGLFWLRQV��DOORZLQJ�FLWL]HQV�WR�GHWHUPLQH�WKH�WLPH�IRU�6XQGD\�VDOHV�LQ�WKHLU�FRPPXQL�
W\��� 
 
5HYDOLGDWLQJ�$XWRPRELOH�5HJLVWUDWLRQ�'HFDOV� 
6HQDWH�%LOO�����ZRXOG�HOLPLQDWH�WKH�UHTXLUHPHQW�IRU�D�/DZ�(QIRUFHPHQW�2IILFHU�WR�LP�
SRXQG�D�YHKLFOH�WKDW�GRHVQ¶W�KDYH�D�FXUUHQW�WDJ�UHJLVWUDWLRQ�GHFDO��)XUWKHU��WKH�ELOO�DO�
ORZV�WKH�RZQHU�RI�WKH�YHKLFOH�WR�NHHS�WKHLU�YHKLFOH�XQWLO�WKH�DVVLJQHG�FRXUW�GDWH�� 
 
7KH�*HRUJLD�0HDVXULQJ�6XFFHVV�$FW� 
$V�DQ�DGGLWLRQDO�FKHFN�DQG�EDODQFH�ZKHUH�RXU�WD[�FRGH�LV�FRQFHUQHG��ZH�SDVVHG�6HQDWH�
%LOO������7KLV�ELOO�PDQGDWHV� WKDW�DQ\� OHJLVODWLRQ�FRQWDLQLQJ�QHZ�WD[� LQFHQWLYHV��RU� WKH�
PRGLILFDWLRQ�RI�VWDQGLQJ�WD[�LQFHQWLYHV��WR�XQGHUJR�D�ILQDQFLDO�DQDO\VLV�E\�WKH�ELOO¶V�DX�
WKRU�DQG�WKH�VWDWH�DXGLWRU�� 
 
5HTXLULQJ�/LIH�,QVXUDQFH�3ROLF\�/RFDWRU�:HEVLWHV� 
6HQDWH�%LOO�����ZRXOG�DVVLVW�VXUYLYRUV�RI�GHFHDVHG� ORYHG�RQHV�E\�UHTXLULQJ� OLIH� LQVXU�
DQFH�FRPSDQLHV�WR�UHYLHZ�WKH�OLIH�LQVXUDQFH�SROLF\�ORFDWRU�ZHEVLWH��7KLV�ELOO�LV�LQWHQGHG�
WR�HQVXUH�LQVXUDQFH�FRPSDQLHV�ILQG�SROLFLHV�KHOG�E\�GHFHDVHG�EHQHILFLDULHV��LQ�WXUQ�DO�
ORZLQJ�WKHLU�ORYHG�RQHV�WR�FODLP�WKH�SROLF\�RI�ZKLFK�WKH\�PD\�KDYH�QRW�EHHQ�DZDUH�� 
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%DFN�WKH�%OXH�0HDVXUHV 
:H�FRQWLQXH�WR�SDVV�OHJLVODWLRQ�LQ�VXSSRUW�RI�RXU�/DZ�(QIRUFHPHQW�$JHQFLHV�DQG�SHDFH�
RIILFHUV��/DVW�ZHHN�ZH�WRRN�DFWLRQ�RQ�ILYH�ELOOV�IXUWKHULQJ�RXU�HIIRUWV�WR�³%DFN�WKH�%OXH�´� 
 
([SDQGLQJ�-XULVGLFWLRQ�IRU�7HFKQLFDO�&ROOHJH�6\VWHP�2IILFHUV� 
7KH�ILUVW�FDPH�LQ�WKH�IRUP�RI�6HQDWH�%LOO�����ZKLFK�ZRXOG�DOORZ�7HFKQLFDO�&ROOHJH�6\V�
WHP�RI�*HRUJLD��7&6*��ODZ�HQIRUFHPHQW�WR�H[HUFLVH�WKH�VDPH�SRZHUV�JUDQWHG�WR�8QL�
YHUVLW\�6\VWHP�RI�*HRUJLD�ODZ�HQIRUFHPHQW��8QGHU�WKH�ELOO��ZKLFK�H[SDQGV�FDPSXV�RI�
ILFHU�MXULVGLFWLRQ�RI�XS�WR�����IW��IURP�FDPSXV��7&6*�RIILFHUV�FDQ�DOVR�HQWHU�LQWR�DJUHH�
PHQWV�ZLWK�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV� 
 
'HFUHDVLQJ�:DJH�'LVSDULWLHV�IRU�/RFDO�/DZ�(QIRUFHPHQW� 
7KH�VHFRQG�PHDVXUH�SDVVHG�ZDV�6HQDWH�%LOO������7KLV�ELOO�ZRXOG�UHTXLUH�ORFDO�JRYHUQ�
PHQWV� WR� VXEPLW�DQQXDO�ZDJH�FRPSHQVDWLRQ� LQIRUPDWLRQ� IRU� ODZ�HQIRUFHPHQW�DJHQF\�
HPSOR\HHV�WR�WKH�'HSDUWPHQW�RI�&RPPXQLW\�$IIDLUV��'&$���7KH�GHSDUWPHQW�ZRXOG�EH�
UHVSRQVLEOH� IRU� FRQGXFWLQJ� DQ� DQDO\VLV� RI� WKH� GDWD� ZKLFK� WKH\� ZRXOG� UHWXUQ� WR� ORFDO�
DJHQFLHV�DV�D�SD\�VFDOH�JXLGDQFH��6%�����DOVR�FUHDWHV�D�JUDQW�SURJUDP�WR�KHOS�GHVLJQDW�
HG�7LHU���FRXQWLHV�OHVVHQ�ZDJH�GLVSDULWLHV�DPRQJ�ODZ�HQIRUFHPHQW�RIILFHUV�DFURVV�FRXQ�
W\�OLQHV��7LHU���FRXQWLHV�DUH�WKRVH�ZKR�GR�QRW�KDYH�WKH�UHYHQXH�RU�UHVRXUFHV�WR�SD\�WKHLU�
SHDFH�RIILFHUV�DV�PXFK�DV�QHLJKERULQJ�FRXQWLHV�� 
 

6XSSRUWLQJ�/RFDO�/DZ�(QIRUFHPHQW�$JHQFLHV� 
6HQDWH�%LOO�����H[SDQGV�WKH�OLVW�RI�TXDOLILHG�LQGLYLGXDOV�ZKR�FDQ�UHFHLYH�D�VWDWH�LQGHP�
QLILFDWLRQ�SD\PHQW��:H�UHFRJQL]HG�WKH�XQLTXH�KD]DUGV�LQKHUHQW�LQ�FHUWDLQ�SXEOLF�RFFX�
SDWLRQV�ZKLFK�OHG�XV�WR�HVWDEOLVK�WKH�*HRUJLD�6WDWH�,QGHPQLILFDWLRQ�3URJUDP��7KH�SUR�
JUDP� SURYLGHV� D� ILQDQFLDO� EHQHILW� IRU� GHVLJQDWHG� SXEOLF� RIILFHUV� ZKR� DUH� GLVDEOHG� RU�
NLOOHG�LQ�WKH�OLQH�RI�GXW\��6%�����RXWOLQHV�WKDW�WKH�LQGHPQLILFDWLRQ�ZRXOG�EH�D�RQHWLPH�
SD\PHQW�PDGH�IRU�D�ODZ�HQIRUFHPHQW�RIILFHU�NLOOHG�LQ�WKH�OLQH�RI�GXW\�� 
 
�3URYLGLQJ�7HFKQLFDO�6XSSRUW�IRU�/RFDO�/DZ�(QIRUFHPHQW� 
6HQDWH�%LOO�����ZLOO�DOORZ�WKH�&ULPLQDO�-XVWLFH�&RRUGLQDWLQJ�&RXQFLO� WR�SURYLGH� WHFK�
QLFDO�VXSSRUW�WR�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�E\�SURYLGLQJ�HTXLSPHQW��JUDQW�IXQGLQJ��
RSHUDWLRQV��WUDLQLQJ�DQG�RWKHU�ORFDO�DJHQF\�QHHGV�� 
 
3UH-7ULDO�)HHV�+HOSLQJ�3HDFH�2IILFHUV¶�$QQXLW\�DQG�%HQHILW�)XQG� 
6HQDWH�%LOO�����ZLOO�UHTXLUH����RI�HYHU\�SUH-WULDO�GLYHUVLRQ�IHH�EH�SDLG�LQWR�WKH�3HDFH�2I�
ILFHUV¶�$QQXLW\�DQG�%HQHILW�)XQG��)XUWKHU�� WKH� OHJLVODWLRQ�ZRXOG�UHTXLUH�SUH-WULDO� IHHV�
EH�FROOHFWHG�E\�WKH�FOHUN�RI�FRXUWV�� 
 

�����$PHQGHG�%XGJHW� 
$V� UHTXLUHG� E\� WKH� VWDWH� FRQVWLWXWLRQ�� ZH� KDYH� SDVVHG� WKH� ILUVW� RI� WZR� EXGJHW� ELOOV��
+RXVH�%LOO������NQRZQ�DV�WKH�³EDE\�EXGJHW�´�LV�WKH�VXSSOHPHQWDO�DSSURSULDWLRQV�ELOO�IRU�
RXU� VWDWH� UHJDUGLQJ� WKH�$PHQGHG�)LVFDO�<HDU������EXGJHW��7KH�DPHQGHG�EXGJHW�ZLOO�
VTXDUH�XS�DQ\�GLVFUHSDQFLHV�EHWZHHQ�ZKDW�ZH�SUHGLFWHG� ODVW�VHVVLRQ��DQG�UHYHQXH�UH�
FHLYHG��7KH�DPHQGHG�EXGJHW�WRWDOV�������ELOOLRQ��7KH�WKUHH�ODUJHVW�LWHPV�LQ�WKLV�\HDU¶V�
DPHQGHG�EXGJHW� LQFOXGH�������PLOOLRQ�WR�DFFRXQW�IRU�.-���HQUROOPHQW�JURZWK��������
PLOOLRQ�IRU�0HGLFDLG�EHWZHHQ�VWDWH�DQG�IHGHUDO�IXQGV�DQG�������PLOOLRQ�WR�H[SDQG�UXQ�
ZD\�OHQJWKV�DW����UHJLRQDO�DLUSRUWV�� 
 


