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� 
$PHQGPHQW����&UHDWHV�WKH�*HRUJLD�2XWGRRU�6WHZDUGVKLS�7UXVW�)XQG�WR�SURWHFW�ZD�
WHU�TXDOLW\��ZLOGOLIH�KDELWDW��DQG�SDUNV�� 
2YHUYLHZ��$PHQGPHQW�RQH�ZRXOG�GHGLFDWH����SHUFHQW�RI�VDOHV�WD[�UHYHQXH�FROOHFWHG�
E\�VSRUWLQJ�JRRGV�VWRUHV�WR�EH�XVHG�IRU�WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�FRQVHUYDWLRQ�
ODQG���7KH�ODZ�SDVVHG�ZLOO�EH�DXWRPDWLFDOO\�UHSHDOHG�DIWHU����\HDUV��EXW�WKH�OHJLVODWXUH�LV�
DOORZHG�WR�H[WHQG�WKDW�GDWH�RI�UHSHDO�IRU�XS�WR����\HDUV��.H\�WDNHDZD\V��7KLV�SURSRVDO�
GRHV�QRW� LQFUHDVH�VDOHV�WD[�EXW�XVHV�H[LVWLQJ�VDOHV�WD[�UHYHQXH��GLUHFWLQJ� LW�DZD\�IURP�
WKH�JHQHUDO�IXQG�WR�D�VSHFLILF�SXUSRVH��QDPHO\�WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�FRQ�
VHUYDWLRQ� ODQG� WR� SURYLGH� JUDQWV� LQ� VXSSRUW� RI� VWDWH� SDUNV� DQG� WUDLOV�� ORFDO� SDUNV� DQG�
WUDLOV��WKH�VWHZDUGVKLS�RI�FRQVHUYDWLRQ�ODQGV��DQG�WKH�OLPLWHG�DFTXLVLWLRQ�RI�ODQG�WR�VXS�
SRUW�FOHDQ��ZDWHU��ZLOGOLIH��KXQWLQJ�DQG�ILVKLQJ��DQG�QDWXUDO�UHVRXUFH-EDVHG�UHFUHDWLRQ�
DFURVV�*HRUJLD� 
 
$PHQGPHQW����&UHDWHV�D�VWDWH-ZLGH�EXVLQHVV�FRXUW�WR�ORZHU�FRVWV��HQKDQFH�HIILFLHQF\��
DQG�SURPRWH�SUHGLFWDEOH�MXGLFLDO�RXWFRPHV�� 
2YHUYLHZ�� 7KH� VHFRQG� FRQVWLWXWLRQDO� DPHQGPHQW� DXWKRUL]HV� WKH� FUHDWLRQ� RI� D�
VWDWHZLGH�EXVLQHVV�FRXUW���,I�DSSURYHG��WKLV�DPHQGPHQW�ZRXOG�DOORZ�EXVLQHVVHV�WKH�RS�
SRUWXQLW\�WR�HOHFW�D�IRUXP�WR�OLWLJDWH�FRPSOH[�GLVSXWHV�EHIRUH�MXGJHV�ZKR�DUH�VSHFLILFDO�
O\�TXDOLILHG�WR�KDQGOH�VXFK�LVVXHV��7KH�SURFHGXUHV�LQ�WKH�VWDWHZLGH�EXVLQHVV�FRXUW�ZLOO�
EH�VWUHDPOLQHG��LQWHQGHG�WR�OHDG�WR�TXLFNHU�UHVROXWLRQV�RI�VXFK�GLVSXWHV��7KLV�SURSRVDO�
LV�PHDQW�WR�LPSURYH�WKH�MXGLFLDO�HQYLURQPHQW�WR�LQFHQWLYL]H�PRUH�JURZWK�RI�EXVLQHVV�LQ�
*HRUJLD��&XUUHQWO\��DW�OHDVW����VWDWHV�KDYH�VRPH�W\SH�RI�EXVLQHVV�FRXUW�DW�WKH�FLW\��FRXQ�
W\��RU�VWDWHZLGH�OHYHO�� 
 
$PHQGPHQW����(QFRXUDJHV� WKH� FRQVHUYDWLRQ�� VXVWDLQDELOLW\�� DQG� ORQJHYLW\�RI�*HRU�
JLD
V�ZRUNLQJ�IRUHVWV�WKURXJK�WD[�VXEFODVVLILFDWLRQ�DQG�JUDQWV�� 
2YHUYLHZ��7KH� WKLUG�FRQVWLWXWLRQDO�DPHQGPHQW�ZLOO� FKDQJH� WKH�ZD\� IRUHVW� ODQG�DQG�
WLPEHU�ODQG�DUH�FODVVLILHG�IRU�DG�YDORUHP�SURSHUW\�WD[�SXUSRVHV���,W�JLYHV�WKH�OHJLVODWXUH�
WKH�DXWKRULW\�WR�DGRSW�D�QHZ�IRUPXOD�WR�GHWHUPLQH�WKH�WD[�OLDELOLW\�IRU�RZQHUV�RI�WKHVH�
W\SHV�RI�SURSHUW\��7KLV�OHJLVODWLRQ�VHHNV�WR�FUHDWH�D�XQLIRUP�HYDOXDWLRQ�SURFHVV�IRU�WLP�
EHUODQG�IRU�SURSHUW\�WD[DWLRQ�SXUSRVHV�E\�JLYLQJ�TXDOLILHG�ODQGRZQHUV�WKH�RSSRUWXQLW\�
IRU�WKHLU�ODQG�WR�EH�DVVHVVHG�DV�³4XDOLILHG�7LPEHUODQG�3URSHUW\´�DW�IDLU�PDUNHW�YDOXH�DV�
GHWHUPLQHG�E\�WKH�'HSDUWPHQW�RI�5HYHQXH�UDWKHU�WKDQ�����GLIIHUHQW�FRXQW\�WD[�DVVHV�
VRUV���3URSRQHQWV�RI�WKH�DPHQGPHQW�EHOLHYH�WKLV�ZLOO�OHDG�WR�EHWWHU�PDQDJHPHQW�RI�IRU�
HVW�ODQG�DQG�WLPEHU�ODQG��2SSRQHQWV�KDYH�H[SUHVVHG�FRQFHUQ�RQ�WKH�LPSDFW�LW�ZLOO�KDYH�
RQ�WD[�UHYHQXH�IRU�UXUDO�FRXQWLHV�ZLWK�ODUJH�WUDFWV�RI�IRUHVW�DQG�WLPEHU�ODQG� 
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$PHQGPHQW����3URYLGHV�ULJKWV�IRU�YLFWLPV�RI�FULPH�LQ�WKH�MXGLFLDO�SURFHVV�� 
2YHUYLHZ��$PHQGPHQW����EHWWHU�NQRZQ�DV�0DUV\¶V�/DZ�–�VHHNV�WR�SURWHFW�WKH�ULJKWV�
RI�FULPH�YLFWLPV�WR�UHFHLYH�FHUWDLQ�LQIRUPDWLRQ�DQG�WR�SDUWLFLSDWH�LQ�WKH�SURVHFXWLRQ�RI�
WKH� DFFXVHG� SHUVRQ�� 9LFWLPV� DQG� WKHLU� IDPLOLHV� DUH� DIIRUGHG� VSHFLILF� ULJKWV� XQGHU��
0DUV\¶V�/DZ�� LQFOXGLQJ�� UHDVRQDEOH�� DFFXUDWH�� DQG� WLPHO\�QRWLFH�RI� FRXUW�SURFHHGLQJV�
LQYROYLQJ�WKH�DOOHJHG�DFW��UHDVRQDEOH�DQG�WLPHO\�QRWLFH�XSRQ�WKH�UHOHDVH�RU�HVFDSH�RI�WKH�
DFFXVHG��LQFOXVLRQ�LQ�DQ\�VFKHGXOHG�FRXUW�SURFHHGLQJV��DQG�WKH�RSSRUWXQLW\�WR�EH�KHDUG�
DW�DQ\�VFKHGXOHG�SURFHHGLQJV�LQYROYLQJ�WKH�UHOHDVH��SOHD��RU�VHQWHQFLQJ�RI�WKH�DFFXVHG�� 
$PHQGPHQW� ��� $XWKRUL]HV� IDLU� DOORFDWLRQ� RI� VDOHV� WD[� SURFHHGV� WR� FRXQW\� DQG� FLW\�
VFKRRO�GLVWULFWV�� 
2YHUYLHZ��7KH�ILIWK�FRQVWLWXWLRQDO�DPHQGPHQW�LPSDFWV�FRXQWLHV�WKDW�KDYH�LQGHSHQG�
HQW�VFKRRO�V\VWHPV���7\SLFDOO\��LQ�FRXQWLHV�ZLWK�VXFK�DUUDQJHPHQWV�WKHUH�LV�ERWK�D�FRXQ�
W\�DQG�D�FLW\�VFKRRO�V\VWHP���7KLV�FRQVWLWXWLRQDO�DPHQGPHQW�ZRXOG�DOORFDWH�(GXFDWLRQ�
6SHFLDO�3XUSRVH�/RFDO�2SWLRQ�6DOHV�7D[��(63/267��GROODUV�RQ�D�SHU�VWXGHQW�EDVLV��2XU�
FXUUHQW�V\VWHP�UHJDUGLQJ�(63/267�LQYROYHV�QHJRWLDWLRQ�EHWZHHQ�WKH�LQGHSHQGHQW�DQG�
FRXQW\� V\VWHPV�� 8QGHU� WKH� DPHQGPHQW�� LI� WKH� LQGHSHQGHQW� VFKRRO� V\VWHP� KDV�PRUH�
VWXGHQWV�WKDQ�WKH�FRXQW\�V\VWHP�WKHQ�WKH�PDMRULW\�RI�(63/267�GROODUV�ZRXOG�JR�WR�WKH�
LQGHSHQGHQW�V\VWHP� 
 
3URSRVHG�6WDWHZLGH�5HIHUHQGXPV 
� 
5HIHUHQGXP�$��3URYLGHV�IRU�D�KRPHVWHDG�H[HPSWLRQ�IRU�UHVLGHQWV�RI�FHUWDLQ�PXQLFL�
SDO�FRUSRUDWLRQV�� 
2YHUYLHZ��ZKLOH�YRWHG�RQ�E\�DOO�*HRUJLDQV�� LV�ZULWWHQ�ZKHUH� LW�FXUUHQWO\�RQO\�ZRXOG�
LPSDFW�WKH�&LW\�RI�$WODQWD���,W�ZRXOG�LPSRVH�D�SURSHUW\�WD[�FDS�RQ�WKH�&LW\�RI�$WODQWD� 
5HIHUHQGXP�%��3URYLGHV� D� WD[� H[HPSWLRQ� IRU� FHUWDLQ�KRPHV� IRU� WKH�PHQWDOO\�GLVD�
EOHG�� 
2YHUYLHZ�� H[SDQGV� D� SURSHUW\� WD[� H[HPSWLRQ� RQ� KRPHV� IRU� WKH� PHQWDOO\� GLVDEOHG�
ZKLFK�ZLOO�PDNH�LW�HDVLHU�IRU�VXFK�KRPHV�WR�EH�ILQDQFHG�DQG�FRQVWUXFWHG� 
:H�KRSH�WKHVH�H[SODQDWLRQV�KDYH�KHOSHG�\RX�PXGGOH�WKURXJK�WKH�ODQJXDJH�DQG�IXUWKHU�
JLYH�\RX�DQ� LGHD�DERXW� WKHVH�SURSRVHG�DPHQGPHQWV��(YHU\�YRWH�FRXQWV�DV�ZH�YRWH� WR�
GHWHUPLQH� WKH� IXWXUH� RI� RXU� VWDWH� FRQVWLWXWLRQ��:H� KLJKO\� HQFRXUDJH� \RX� WR� UHVHDUFK�
HDFK�DPHQGPHQW��UHDFK�\RXU�RZQ�FRQFOXVLRQ�DQG�YRWH�\RXU�FRQVFLHQFH� LQ�1RYHPEHU��
2I�FRXUVH��LI�\RX�KDYH�IXUWKHU�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�PH�DQ\WLPH��,W�
LV�D�SOHDVXUH�WR�VHUYH�\RX�DQG�RXU�JUHDW�VWDWH�� 


