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6RRQ�DIWHU�WKH�FRPSOHWLRQ�RI�WKH������VHVVLRQ��,�EHJDQ�UHFHLYLQJ�D�QXPEHU�RI�TXHVWLRQV�LQ�UHJDUGV�
WR�WKH�XSFRPLQJ�DPHQGPHQWV�RQ�WKH�1RYHPEHU�JHQHUDO�HOHFWLRQ�EDOORW��$Q\WLPH�WKH�*HQHUDO�$V�
VHPEO\�ZDQWV�WR�³FKDQJH´�WKH�*HRUJLD�&RQVWLWXWLRQ��ZH�DUH�UHTXLUHG�WR�ILUVW�SDVV�WKH�SURSRVDO�ZLWK�
D�����YRWH�LQ�ERWK�WKH�6HQDWH�DQG�WKH�+RXVH��)XUWKHU��SURSRVDOV�SDVVHG�ZLOO�WKHQ�PRYH�WR�WKH�JHQ�
HUDO�HOHFWLRQ�EDOORW��DOORZLQJ�*HRUJLD�FLWL]HQV�WR�KDYH�WKH�ILQDO�VD\��,�NQRZ�WKDW�DPHQGPHQW�ZRUG�
LQJ�FDQ�EH�WULFN\�VR�WR�FXW�GRZQ�RQ�WKH�FRQIXVLRQ�DQG�PLVLQIRUPDWLRQ��,�KDYH�WDNHQ�WKH�OLEHUW\�RI�
H[SODLQLQJ�HDFK�DPHQGPHQW�EHORZ�� 

�� 
$PHQGPHQW����6KDOO�WKH�*HRUJLD�&RQVWLWXWLRQ�EH�DPHQGHG�WR�SURYLGH�JUHDWHU�IOH[LELOLW\�DQG�VWDWH�DFFRXQWDELO�
LW\�WR�IL[�IDLOLQJ�VFKRROV�WKURXJK�LQFUHDVLQJ�FRPPXQLW\�LQYROYHPHQW" 
,Q�RUGHU�WR�WXUQ�DURXQG�VWUXJJOLQJ�VFKRRO�WKH�*HQHUDO�$VVHPEO\�SDVVHG�*RYHUQRU�'HDO¶V�SURSRVDO�IRU�WKH�FUHDWLRQ�RI�
DQ�2SSRUWXQLW\�6FKRRO�'LVWULFW��26'���7KH�26'�LV�PRGHOHG�DIWHU�VXFFHVVIXO�LQLWLDWLYHV�LQ�/RXLVLDQD�DQG�7HQQHVVHH��
DQG�ZRXOG�DXWKRUL]H� WKH�VWDWH� WR� WHPSRUDULO\�VWHS� LQ� WR�DVVLVW�FKURQLFDOO\� IDLOLQJ�SXEOLF�VFKRROV�DQG�UHVFXH�FKLOGUHQ�
ODQJXLVKLQJ�LQ�WKHP��(YHU\�GD\��QHDUO\��������RI�*HRUJLD
V�FKLOGUHQ�DWWHQG��IDLOLQJ�VFKRROV���7KHUH�DUH�DSSUR[LPDWHO\�
�����IDLOLQJ�VFKRROV��LQ�WKH�6WDWH��UHSUHVHQWLQJ����RI�SXEOLF�VFKRROV�WKDW�KDYH�UHFHLYHG�DQ��)��IURP�WKH�*HRUJLD�'H�
SDUWPHQW�RI�(GXFDWLRQ�WKUHH�FRQVHFXWLYH�\HDUV��8QIRUWXQDWHO\��DPRQJVW�WKH����VWDWHV��*HRUJLD�KDV�EHHQ�UDWHG�YHU\�ORZ�
LQ�RYHUDOO�HGXFDWLRQ�VWDQGDUGV�IRU�PDQ\�\HDUV��0DQ\�HGXFDWLRQ�ELOOV�KDYH�EHHQ�SDVVHG�LQ�DQ�HIIRUW�WR�KHOS�RXU�HGXFD�
WLRQDO�V\VWHPV��7KLV�DPHQGPHQW�JLYHV�\RX�DQ�RSSRUWXQLW\�WR�YRLFH�\RXU�RSLQLRQ��6XSSRUWHUV�RI�WKH�DPHQGPHQW�EHOLHYH�
WKDW�SHUVLVWHQWO\� IDLOLQJ�VFKRROV� VKRXOG�EH�KHOG� DFFRXQWDEOH��ZKLOH�RSSRQHQWV� IHDU� WKH� ORVV�RI� ³ORFDO�FRQWURO´� LQ� WKH�
VFKRRO�V\VWHP���%HORZ�DUH�EXOOHW�SRLQWV�RI�ZKDW�WKH�FRQVWLWXWLRQDO�DPHQGPHQW�ZLOO�DFFRPSOLVK�LI�SDVVHG�� 
 
· 3HUVLVWHQWO\�IDLOLQJ�VFKRROV�DUH�GHILQHG�DV�WKRVH�VFRULQJ�EHORZ����RQ�WKH�*HRUJLD�'HSDUWPHQW�RI�(GXFDWLRQ¶V�DF�

FRXQWDELOLW\�PHDVXUH��WKH�&ROOHJH�DQG�&DUHHU�3HUIRUPDQFH�,QGH[��IRU�WKUHH�FRQVHFXWLYH�\HDUV�� 
· 7KH�26'�ZRXOG�WDNH�LQ�QR�PRUH�WKDQ����VFKRROV�SHU�\HDU��PHDQLQJ�LW�ZRXOG�JRYHUQ�QR�PRUH�WKDQ�����DW�DQ\�JLY�

HQ�WLPH� 
· 6FKRROV�ZRXOG�VWD\�LQ�WKH�GLVWULFW�IRU�QR�OHVV�WKDQ���\HDUV�EXW�QR�PRUH�WKDQ����\HDUV��DQG�ZRXOG�WKHQ�UHWXUQ�WR�OR�

FDO�FRQWURO 
 
$PHQGPHQW����6KDOO�WKH�*HRUJLD�&RQVWLWXWLRQ�EH�DPHQGHG�WR�DXWKRUL]H�SHQDOWLHV�IRU�VH[XDO�H[SORLWDWLRQ�DQG�
DVVHVVPHQWV�RQ�DGXOW�HQWHUWDLQPHQW�WR�IXQG�FKLOG�YLFWLPV¶�VHUYLFHV" 
7KH�VHFRQG�DPHQGPHQW�SHUWDLQV�WR�KHOSLQJ�WKRVH�YLFWLPL]HG�E\�VH[�WUDIILFNLQJ�LQ�RXU�VWDWH��6DGO\��*HRUJLD�KDV�RQH�RI�
WKH�KLJKHVW�³VH[�WUDIILFNLQJ´�UDWHV�ZKLFK�FRQWLQXHV�WR�LQFUHDVH�HDFK�\HDU��(VVHQWLDOO\��LI�SDVVHG�WKLV�DPHQGPHQW�ZRXOG�
DOORZ�WKH�FUHDWLRQ�RI�WKH�6DIH�+DUERU�IRU�6H[XDOO\�([SORLWHG�&KLOGUHQ�)XQG�DQG�WKH�6DIH�+DUERU�IRU�6H[XDOO\�([SORLW�
HG�&KLOGUHQ�)XQG�&RPPLVVLRQ��7KH� FRPPLVVLRQ� LV� LQWHQGHG� WR�KHOS� LQFUHDVH�SURWHFWLRQ� DQG� UHVRXUFHV� IRU� FKLOGUHQ�
ZKR�KDYH� EHHQ� VH[XDOO\� H[SORLWHG��7KH� FRPPLVVLRQ� RYHUVHHLQJ� WKLV� )XQG�ZLOO� KDYH� HLJKW�PHPEHUV�� � )XQGV�ZRXOG�
FRPH�IURP�DGGLWLRQDO�SHQDOWLHV�DVVHVVHG�IRU�YLRODWLRQV�UHODWLQJ�WR�FHUWDLQ�VH[XDO�FULPHV�DQG�IHHV�RQ�FHUWDLQ�EXVLQHVVHV���
,I�SDVVHG�� WKH�DPHQGPHQW�ZRXOG�DOVR� LPSRVH�DQ�DGGLWLRQDO� IHH� IRU�HDFK�DGXOW�HQWHUWDLQPHQW�HVWDEOLVKPHQW��7KLV� IHH�
ZRXOG�EH�LQ�DGGLWLRQ�WR�DQ\�UHTXLUHG�E\�WKH�FRXQW\�RU�PXQLFLSDOLW\�ZKHUH�WKH�DGXOW�HQWHUWDLQPHQW�EXVLQHVV�LV�RSHUDW�
LQJ� 
 
$PHQGPHQW����6KDOO�WKH�*HRUJLD�&RQVWLWXWLRQ�EH�DPHQGHG�WR�UHIRUP�DQG�UH-HVWDEOLVK�WKH�-XGLFLDO�4XDOLILFD�
WLRQV�&RPPLVVLRQ�DQG�SURYLGH�IRU�LWV�FRPSRVLWLRQ��JRYHUQDQFH��DQG�SRZHUV" 
7KH�-XGLFLDO�4XDOLILFDWLRQV�&RPPLVVLRQ�LV�WKH�VWDWH¶V�³ZDWFK-GRJ�DJHQF\´�RYHU�WKH�MXGLFLDO�V\VWHP��,Q�HVVHQFH��WKLV�
DJHQF\�LV�GHVLJQHG�WR�HQVXUH�WKDW�RXU�MXGLFLDO�V\VWHP�SHUIRUPV�DSSURSULDWHO\��8QGHU�WKH�DPHQGPHQW��WKH�-4&�ZRXOG�
DEROLVK�DQG�UHPDNH�WKH�VHYHQ�PHPEHU�FRPPLVVLRQ�PRYLQJ�PRUH�JRYHUQLQJ�DXWKRULW\�RI�WKH�FRPPLVVLRQ�WR�WKH�VWDWH�
OHJLVODWXUH� 
 

             �������������3DJH���RI�� 
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$PHQGPHQW����6KDOO�WKH�*HRUJLD�&RQVWLWXWLRQ�EH�DPHQGHG�WR�GHGLFDWH�UHYHQXH�IURP�H[LVWLQJ�WD[HV�RQ�ILUH�
ZRUNV�WR�WUDXPD�FDUH��ILUH�VHUYLFHV��DQG�SXEOLF�VDIHW\" 
 
,I�$PHQGPHQW���LV�SDVVHG�LQ�1RYHPEHU��D�SRUWLRQ�RI�WKH�WD[HV�FROOHFWHG�IURP�WKH�VDOH�RI�ILUHZRUNV�LQ�RXU�VWDWH�ZLOO�EH�
GHVLJQDWHG�WR�WUDXPD�FDUH��ILUH�VHUYLFHV�DQG�SXEOLF�VDIHW\��7KLV�LV�QRW�D�³WD[�LQFUHDVH´��WKLV�LV�VLPSO\�VD\LQJ�WKDW�LW�LV�
³RN´�WR�DOORFDWH�IXQGLQJ�DOUHDG\�FROOHFWHG�WR�WKH�VHUYLFHV�OLVWHG�DERYH�� 
 
,�KRSH�WKHVH�H[SODQDWLRQV�KDYH�KHOSHG�\RX�PXGGOH�WKURXJK�WKH�ODQJXDJH�DQG�IXUWKHU�JLYH�\RX�DQ�LGHD�DERXW�ZKDW�WKH�
DPHQGPHQWV�ZRXOG�DFWXDOO\�DFFRPSOLVK��)RONV�VR�RIWHQ�WKLQN�WKDW�WKHLU�YRWH�GRHVQ¶W�FRXQW��:HOO�OHW�PH�WHOO�\RX��ZKHQ�
\RX�KDYH� DPHQGPHQWV� OLNH� WKH�RQHV� OLVWHG�DERYH"�$PHQGPHQWV� WKDW�ZLOO� HYHQWXDOO\�HIIHFW�HGXFDWLRQ��FKLOG�ZHOIDUH�
DQG�SXEOLF�6DIHW\«��(YHU\�927(�FRXQWV��,�KLJKO\�HQFRXUDJH�\RX�WR�UHVHDUFK�HDFK�DPHQGPHQW��UHDFK�\RXU�RZQ�FRQ�
FOXVLRQ�DQG�YRWH�\RXU�FRQVFLHQFH�LQ�1RYHPEHU��2I�FRXUVH��LI�\RX�KDYH�IXUWKHU�TXHVWLRQV�UHJDUGLQJ�DPHQGPHQW�TXHV�
WLRQV�RU�DQ\WKLQJ�DW�DOO��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�PH�DQ\WLPH�� 

 

 

 

-LPP\�3UXHWW��5HSUHVHQWDWLYH�RI�WKH����WK 


