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6WDWH�(WKLFV�:HEVLWH���1HZ�/RRN��,PSURYHG�)HDWXUHV� 

+DYH�\RX�YLVLWHG�WKH�6WDWH�(WKLFV�&RPPLVVLRQ¶V�ZHEVLWH�UHFHQWO\"��:H�KDYH�
UHGHVLJQHG�LW�WR�KHOS�\RX�ILQG�WKH�LQIRUPDWLRQ�RU�VHUYLFHV�WKDW�\RX�QHHG�PRUH�
HDVLO\����6HOHFW�IURP�WKH�IROORZLQJ�FKRLFHV�RQ�RXU�QHZ�KRPHSDJH��� 

$'9,&(�–�)LQG�RXW�KRZ�WR�JHW�
TXLFN��FRQILGHQWLDO�HWKLFV�DGYLFH�
IURP�RQH�RI�WKH�&RPPLVVLRQ¶V�
DWWRUQH\V���/HDUQ�ZKHWKHU�\RX�PD\�
QHHG�WR�VHHN�D�IRUPDO�$GYLVRU\�
2SLQLRQ�IURP�WKH�&RPPLVVLRQ�DQG�
ZKDW�WKDW�SURFHVV�LQYROYHV���)LOO�RXW�
DQG�VXEPLW�DQ�RQOLQH�WUDYHO�
TXHVWLRQQDLUH�IRUP�WR�UHTXHVW�
DGYLFH�DERXW�D�JLIW�RI�WUDYHO���9LHZ�
WKH�&RPPLVVLRQ¶V�4XLFN�*XLGHV�WR�
WKH�(WKLFV�&RGH�DQG�7KH�+LJK�5RDG�
QHZVOHWWHU� 

38%/,&�'$7$�–�/HDUQ�ZKDW�
SXEOLF�UHFRUGV�DUH�DYDLODEOH�IRU�
UHYLHZ�DQG�DFFHVV�SXEOLF�ILOLQJV��
LQFOXGLQJ�ILQDQFLDO�GLVFORVXUH�
VWDWHPHQWV��JLIWV�GLVFORVXUH�
VWDWHPHQWV��DQG�OREE\LQJ�
UHJLVWUDWLRQ�VWDWHPHQWV�DQG�
H[SHQGLWXUH�UHSRUWV� 

),/(�<285�)2506�–�)LOH�\RXU�ILQDQFLDO�GLVFORVXUH�IRUP�RU�JLIWV�GLVFORVXUH�
IRUP��UHJLVWHU�DV�D�OREE\LVW��RU�ILOH�\RXU�OREE\LQJ�H[SHQGLWXUH�UHSRUW���/HDUQ�PRUH�
DERXW�WKH�ILOLQJ�UHTXLUHPHQWV��LQFOXGLQJ�ZKHWKHU�\RX�QHHG�WR�ILOH�DQG�KRZ�WR�ILOH�
RQOLQH� 

5(3257�$1�(7+,&6�9,2/$7,21�–�)LQG�RXW�KRZ�WR�PDNH�DQ�HWKLFV�
FRPSODLQW�DQG�OHDUQ�ZKDW�KDSSHQV�ZKHQ�\RX�PDNH�D�FRPSODLQW���8VH�RXU�QHZ�
RQOLQH�IRUP�WR�VXEPLW�D�FRQILGHQWLDO�DQRQ\PRXV�FRPSODLQW���/HDUQ�DERXW�WKH�
&RPPLVVLRQ¶V�HQIRUFHPHQW�SURFHVV�IRU�HWKLFV�YLRODWLRQV���� 

75$,1,1*�–�9LHZ�WKH�&RPPLVVLRQ¶V�LQ-SHUVRQ�WUDLQLQJ�VFKHGXOH�DQG�VLJQ�XS�WR�
DWWHQG�D�WUDLQLQJ�FODVV���6XEPLW�D�UHTXHVW�IRU�HWKLFV�WUDLQLQJ�IRU�\RXU�VWDWH�DJHQF\���
7DNH�WKH�&RPPLVVLRQ¶V���-PLQXWH�RQOLQH�HWKLFV�WUDLQLQJ�FRXUVH�IRU�D�TXLFN�
LQWURGXFWLRQ�WR�WKH�6WDWH�(WKLFV�&RGH����1RWH���$OO�LQ-SHUVRQ�WUDLQLQJ�VHVVLRQV�KDYH�
EHHQ�VXVSHQGHG�DW�WKLV�WLPH�GXH�WR�WKH��SDQGHPLF��EXW�ZH�DUH�ZRUNLQJ�WR�GHYHORS�
YLGHRFRQIHUHQFH�WUDLQLQJV���:H�ZLOO�XSGDWH�RXU�WUDLQLQJ�VFKHGXOH�RQ�WKH�ZHEVLWH�DV�
VRRQ�DV�RXU�LQ-SHUVRQ�VHVVLRQV�UHVXPH�� 

(7+,&6�23,1,216�	�'(&,6,216�–�5HYLHZ�WKH�&RPPLVVLRQ¶V�DGYLVRU\�
RSLQLRQV��GHFLVLRQV��LVVXHG�DIWHU�FRQWHVWHG�FDVH�KHDULQJV���DQG�UHVROXWLRQV�RI�
FKDUJHV�LQYHVWLJDWLRQV��LVVXHG�DIWHU�WKH�&RPPLVVLRQ�HQWHUV�LQWR�VHWWOHPHQW�
DJUHHPHQWV�ZLWK�WKRVH�DFFXVHG�RI�HWKLFV�YLRODWLRQV�� 

9LVLW�RXU�ZHEVLWH�KHUH���KWWSV���HWKLFV�KDZDLL�JRY��� 
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�����&DQGLGDWH�)LQDQFLDO�'LVFORVXUHV 
3RVWHG�IRU�3XEOLF�5HYLHZ 

� 

· 'R�QRW�XVH�\RXU�RIILFLDO�SRVLWLRQ�WR�
SUHVVXUH�RWKHUV�WR�PDNH�FDPSDLJQ�
FRQWULEXWLRQV��SURYLGH�FDPSDLJQ�
DVVLVWDQFH��RU�RWKHUZLVH�VXSSRUW�D�
FDQGLGDWH�

· 'R�QRW�FRQGXFW�FDPSDLJQ�
DFWLYLWLHV�GXULQJ�VWDWH�ZRUN�KRXUV�
RU�XVH�VWDWH�SHUVRQQHO�WR�SHUIRUP�
FDPSDLJQ�DFWLYLWLHV�GXULQJ�VWDWH�
ZRUN�KRXUV�

· 'R�QRW�XVH�VWDWH�IDFLOLWLHV��
LQFOXGLQJ�VWDWH�RIILFHV�DQG�PHHWLQJ�
URRPV��IRU�FDPSDLJQ�DFWLYLWLHV�

· 'R�QRW�XVH�VWDWH�HTXLSPHQW�
�LQFOXGLQJ�SKRQHV��SKRWRFRSLHUV�
DQG�FRPSXWHUV��RU�VWDWH�VXSSOLHV�
IRU�FDPSDLJQ�DFWLYLWLHV�

· 'R�QRW�XVH�\RXU�VWDWH�HPDLO�
DFFRXQW�WR�VHQG�RU�UHFHLYH�

FDPSDLJQ-UHODWHG�HPDLOV���,I�\RX�
UHFHLYH�DQ�XQVROLFLWHG�FDPSDLJQ-
UHODWHG�H-PDLO�DW�\RXU�VWDWH�H-PDLO�
DGGUHVV��ZH�DGYLVH�WKDW�\RX�GHOHWH�
WKH�H-PDLO�DQG�RU�DVN�WKH�VHQGHU�
WR�UHPRYH�\RX�IURP�WKH�PDLOLQJ�
OLVW� 

· 'R�QRW�XVH�VWDWH�QHZVOHWWHUV��VWDWH�
ZHEVLWHV�RU�VWDWH�VRFLDO�PHGLD�
DFFRXQWV�IRU�FDPSDLJQ�SXUSRVHV���
)RU�H[DPSOH��GR�QRW�XVH�D�VWDWH�
ZHEVLWH�RU�VRFLDO�PHGLD�DFFRXQW�WR�
OLQN�IROORZHUV�WR�D�FDPSDLJQ�
ZHEVLWH�

)RU�PRUH�LQIRUPDWLRQ��UHDG�RXU�
4XLFN�*XLGH�RQ�&DPSDLJQ�
$FWLYLWLHV�IRU�6WDWH�2IILFLDOV�DQG�
(PSOR\HHV��KWWS���ELW�O\�+6(&-
FDPSDLJQV�

&DPSDLJQ�$FWLYLWLHV�5HPLQGHU�IRU�6WDWH�2IILFLDOV� 
DQG�(PSOR\HHV ³7KH�SXUSRVH�RI�WKLV�

FKDSWHU�LV�WR�������HVWDEOLVK�

DQ�HWKLFV�FRPPLVVLRQ�

ZKLFK�ZLOO�������UHQGHU�

DGYLVRU\�RSLQLRQV�DQG�

HQIRUFH�WKH�SURYLVLRQV�RI�

WKLV�ODZ�VR�WKDW�SXEOLF�

FRQILGHQFH�LQ�SXEOLF�

VHUYDQWV�ZLOO�EH�

SUHVHUYHG�´� 

3UHDPEOH� 
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$OO�FDQGLGDWHV�IRU�VWDWH�HOHFWLYH�RIILFH�
ZHUH�UHTXLUHG�WR�ILOH�D�GLVFORVXUH�RI�
WKHLU�ILQDQFLDO�LQWHUHVWV�ZLWK�WKH�
6WDWH�(WKLFV�&RPPLVVLRQ�E\�-XO\�����
�������$�WRWDO�RI�����RXW�RI�����
FDQGLGDWHV�ILOHG�WKHLU�GLVFORVXUHV�E\�
WKH�GHDGOLQH���&DQGLGDWHV�ZKR�IDLOHG�
WR�PHHW�WKH�ILOLQJ�GHDGOLQH�ZHUH�
DVVHVVHG�D�����SHQDOW\�DV�UHTXLUHG�E\�
ODZ� 

$�FDQGLGDWH¶V�ILQDQFLDO�GLVFORVXUH�
LQFOXGHV�LQIRUPDWLRQ�DERXW�D�

FDQGLGDWH¶V�VRXUFHV�RI�LQFRPH��
EXVLQHVV�RZQHUVKLS�LQWHUHVWV��RIILFHU�
RU�GLUHFWRU�SRVLWLRQV�LQ�EXVLQHVVHV��
GHEWV��UHDO�SURSHUW\�LQWHUHVWV��FOLHQWV�
UHSUHVHQWHG�EHIRUH�VWDWH�DJHQFLHV��
DQG�FUHGLWRU�LQWHUHVWV�LQ�DQ�LQVROYHQW�
EXVLQHVV���&DQGLGDWH�ILQDQFLDO�
GLVFORVXUHV�DUH�SXEOLF�UHFRUGV�DQG�
DUH�SRVWHG�RQ�WKH�&RPPLVVLRQ¶V�
ZHEVLWH�DW�KWWSV���
KDZDLLHWKLFV�IRUFH�FRP�SXEOLF�V�
KVHFP-FIG-SXEOLF� 

,Q�WKLV�HOHFWLRQ�\HDU��LW�LV�LPSRUWDQW�IRU�DOO�VWDWH�
RIILFLDOV�DQG�HPSOR\HHV�WR�UHPHPEHU�WKDW�WKH�
6WDWH�(WKLFV�&RGH�SURKLELWV�WKH�XVH�RI�VWDWH�
JRYHUQPHQW�UHVRXUFHV�IRU�SROLWLFDO�FDPSDLJQ�
DFWLYLWLHV���+HUH�DUH�VRPH�UHPLQGHUV�IRU�
OHJLVODWRUV�DQG�HPSOR\HHV� 
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*RYHUQRU�,JH�KDV�QRWLILHG�WKH�/HJ�
LVODWXUH�WKDW�KH�LQWHQGV�WR�YHWR�DQ�HWK�
LFV�ELOO�WKDW�ZLOO�WLJKWHQ�WKH�SRVW-
HPSOR\PHQW�UHVWULFWLRQV�IRU�KLJK-
UDQNLQJ�VWDWH�RIILFLDOV���+�%��������
+�'����6�'���SURKLELWV�RIILFLDOV�IURP�
OREE\LQJ�WKH�/HJLVODWXUH�DQG�DGPLQLV�
WUDWLYH�DJHQFLHV�IRU�D�\HDU�DIWHU�OHDYLQJ�
VWDWH�RIILFH���7KH�ELOO¶V�UHVWULFWLRQV�
ZRXOG�DSSO\�WR�WKH�*RYHUQRU�DQG�/LHX�
WHQDQW�*RYHUQRU��FDELQHW-OHYHO�RIIL�
FLDOV��PHPEHUV�DQG�H[HFXWLYH�GLUHFWRUV�
RI�FHUWDLQ�VWDWH�ERDUGV��OHJLVODWRUV��DQG�
RWKHU�VSHFLILHG�RIILFLDOV� 

7KH�6WDWH�(WKLFV�
&RPPLVVLRQ�VWURQJO\�
VXSSRUWHG�+�%��������
WHVWLI\LQJ�WKDW�LW�
ZRXOG�³SURPRWH�LQ�
WHJULW\�LQ�JRYHUQPHQW�
E\�VWUHQJWKHQLQJ�WKH�
ZDOO�RI�VHSDUDWLRQ�EH�
WZHHQ�OREE\LVWV�DQG�
KLJK-UDQNLQJ�JRYHUQPHQW�RIIL�
FLDOV´��KWWSV���WLQ\XUO�FRP�
\��\Y�\Z����+RZHYHU��*RYHUQRU�,JH�
DQQRXQFHG�WKDW�KH�ZLOO�YHWR�WKH�ELOO�
EHFDXVH�LWV�UHVWULFWLRQV�ZLOO�PDNH�LW�
PRUH�GLIILFXOW�WR�UHFUXLW�YROXQWHHU�
ERDUG�PHPEHUV���KWWSV���
WLQ\XUO�FRP�\�G[FXEE��  

&RPPLVVLRQ�&KDLU�5XWK�7VFKXP\�
KDV�DVNHG�*RYHUQRU�,JH�WR�DOORZ��
+�%������WR�EHFRPH�ODZ���6WURQJ�SRVW-
HPSOR\PHQW�ODZV�SUHYHQW�DEXVHV�E\�
JRYHUQPHQW�RIILFLDOV�WR�EHQHILW�SRWHQ�
WLDO�HPSOR\HUV�DQG�FRPEDW�WKH�SHUFHS�
WLRQ�WKDW�IRUPHU�VWDWH�RIILFLDOV�DUH�XV�
LQJ�WKHLU�FRQQHFWLRQV�IURP�JRYHUQPHQW�
VHUYLFH�WR�REWDLQ�VSHFLDO�IDYRUV���7KH�
&RPPLVVLRQ�EHOLHYHV�WKDW��RQ�EDODQFH��
+�%�������ZLOO�VLJQLILFDQWO\�LPSURYH�
WKH�SXEOLF¶V�WUXVW�LQ�JRYHUQPHQW��ZLWK�
PLQLPDO�LPSDFW�RQ�WKH�UHFUXLWPHQW�RI�
YROXQWHHU�ERDUG�PHPEHUV� 

 

 

 

7KH�/HJLVODWXUH�DOVR�SDVVHG�WKH�IRO�
ORZLQJ�HWKLFV�ELOOV��ZKLFK�ZHUH�QRW�RQ�
WKH�*RYHUQRU¶V�YHWR�OLVW� 

+�%��������+�'����6�'����DPHQGV�
WKH�ILQDQFLDO�GLVFORVXUH�ODZ�E\�
��� UHTXLULQJ�ILOHUV�WR�UHSRUW�DQ\�FOLHQWV�
WKH\�DVVLVW�RU�UHSUHVHQW�IRU�SD\�EHIRUH�
VWDWH�DJHQFLHV��HYHQ�LI�WKH�ILOHU¶V�DVVLV�
WDQFH�LV�EHKLQG�WKH�VFHQHV��DQG�
��� XSGDWLQJ�WKH�ODZ�WR�SURYLGH�IRU�WKH�
HOHFWURQLF�ILOLQJ�RI�ILQDQFLDO�GLVFOR�
VXUHV���+�%�������DOVR�UHPRYHV�DQ�H[�
HPSWLRQ�LQ�WKH�ILQDQFLDO�GLVFORVXUH�ODZ�
IRU�PHPEHUV�RI�WKH�+DZDLµL�&RUUHF�

WLRQDO�6\VWHP�2YHUVLJKW�
&RPPLVVLRQ��³+&62&´����
+&62&�PHPEHUV�ZLOO�QRZ�
EH�UHTXLUHG�WR�ILOH�ILQDQFLDO�
GLVFORVXUHV�ZLWK�WKH�6WDWH�
(WKLFV�&RPPLVVLRQ��� 

+�%��������+�'����6�'����
FODULILHV�WKH�UXOHPDNLQJ�UH�

VSRQVLELOLWLHV�RI�WKH�6WDWH�(WKLFV�&RP�
PLVVLRQ�DQG�WKH�/HJLVODWXUH�ZLWK�UH�
JDUG�WR�WKH�)DLU�7UHDWPHQW�ODZ�DQG�
KRZ�OHJLVODWRUV�PXVW�GLVFORVH�SRWHQWLDO�
FRQIOLFWV�RI�LQWHUHVWV��� 

+�%�������+�'����6�'����DGGV�D�QHZ�
VHFWLRQ�WR�WKH�6WDWH�(WKLFV�&RGH�ZKLFK�
SURKLELWV�WKH�*RYHUQRU��ZKLOH�KROGLQJ�
RIILFH��IURP�KDYLQJ�DQ\�RWKHU�HPSOR\�
PHQW�RU�FRQWUROOLQJ�LQWHUHVW�LQ�D�EXVL�
QHVV���7KH�PHDVXUH�DOVR�SURKLELWV�WKH�
*RYHUQRU�IURP�UHFHLYLQJ�DQ\�HPROX�
PHQW��DQ\�VDODU\�RU�SD\PHQW�RWKHU�
WKDQ�WKH�*RYHUQRU¶V�VWDWH�VDODU\��UH�
WLUHPHQW�LQFRPH��UHQWDO�LQFRPH��RU�
RWKHU�IRUPV�RI�SDVVLYH�LQFRPH����+�%��
����HVWDEOLVKHV�VLPLODU�UHVWULFWLRQV�IRU�
WKH�FRXQW\�PD\RUV�  

7KH�*RYHUQRU�KDV�XQWLO�6HSWHPEHU�
���������WR�VLJQ�WKHVH��ELOOV�RU�DOORZ�
WKHP�WR�EHFRPH�ODZ�ZLWKRXW�KLV�VLJQD�
WXUH� 
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