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7KH�:DVKLQJWRQ�/HJLVODWXUH�UHFHQWO\�SDVVHG�+RXVH�
%LOO�������DQ�DFW�WR�IXOO\�IXQG�EDVLF�.����HGXFDWLRQ�
E\�UHIRUPLQJ�VWDWH�DQG�ORFDO�HGXFDWLRQ�FRQWULEX��
WLRQV��$�QHZ�WZR�VWHS�IXQGLQJ�PHFKDQLVP�ZLOO�EH�
SXW�LQ�SODFH�LQ������DQG������

:KDW�GRHV�WKLV�PHDQ�WR�WD[SD\HUV"�
7D[SD\HUV�FDQ�H[SHFW�D�VKDUS�LQFUHDVH�LQ�WKH�6WDWH�
6FKRROV�WD[�SRUWLRQ�RI�WKHLU�SURSHUW\�WD[�ELOOV�IRU�
������EXW�D�GHFOLQH�LQ�WKHLU�ORFDO�VFKRRO�WD[HV�WKH�
IROORZLQJ�\HDU��+HUH·V�ZK\�

%HJLQQLQJ�LQ�������WKH�6WDWH�6FKRROV�OHY\�UDWH�RQ�
ORFDO�WD[�ELOOV�ZLOO�LQFUHDVH�WR�������SHU��������RI�
DVVHVVHG�YDOXDWLRQ�DQG�KROG�VWHDG\�IRU�IRXU�\HDUV��
'XH� WR� WKH� UHTXLUHPHQW� RI� VWDWH� ZLGH�
HTXDOL]DWLRQ�� LQ� ����� $VRWLQ� &RXQW\·V� 6WDWH�
6FKRRO� /HY\�ZDV�HTXDOL]HG�E\��������7KDW� UDWH�
LV�XWLOL]HG�LQ�WKH�H[DPSOH�EHORZ�DV�DQ�HVWLPDWH��

([LVWLQJ�YRWHU�DSSURYHG�ORFDO�VFKRRO�GLVWULFW�PDLQ��
WHQDQFH�DQG�RSHUDWLRQV�OHYLHV�ZLOO�UHPDLQ�LQ�HIIHFW�
WKURXJK������

,Q�������ORFDO�PDLQWHQDQFH�DQG�RSHUDWLRQ�OHYLHV�ZLOO�
JLYH�ZD\�WR�HQULFKPHQW�OHYLHV�DV�WKH�VWDWH�SLFNV�XS�
0	2�FRVWV��9RWHUV�FDQ�DSSURYH�ORFDO�HQULFKPHQW�
OHYLHV��DQG�DQ\�UHPDLQLQJ�0	2�OHY\�GROODUV�FDQ�EH�
UROOHG�RYHU�LQWR�WKHP�

(QULFKPHQW�OHYLHV�DUH�FDSSHG�DW�������SHU��������
RI�DVVHVVHG�YDOXH�RU��������SHU�VWXGHQW��ZKLFKHYHU�
LV�OHVV��%HJLQQLQJ�LQ�������HQULFKPHQW�OHYLHV�ZLOO�EH�
VXEMHFW�WR�DSSURYDO�E\�WKH�VWDWH�2IILFH�RI�
6XSHULQWHQGHQW�RI�3XEOLF�,QVWUXFWLRQ�

2WKHU�YRWHU�DSSURYHG�PHDVXUHV��VXFK�DV�ERQGV�DQG�
WHFKQRORJ\�OHYLHV��ZLOO�EH�XQDIIHFWHG�

+HUH·V�KRZ�WKH�QXPEHUV�ZLOO�ZRUN�
8QGHU�:DVKLQJWRQ�ODZ��SURSHUW\�LV�DVVHVVHG�DW�����
SHUFHQW�RI�PDUNHW�YDOXH��2XU�VWDWH�QRZ�KDV�WKH�IDVW��
HVW�LQFUHDVLQJ�KRPH�YDOXHV�LQ�WKH�FRXQWU\��7\SLFDOO\��
WD[�OHY\�UDWHV�GURS�DV�WKH�FROOHFWLYH�DVVHVVPHQW�
ULVHV��%XW�XQGHU�WKH�QHZ�ODZ��WKH�VWDWHZLGH�VFKRRO�
OHY\�UDWH�ZLOO�EH�FRQVWDQW�IRU�WKH�QH[W�IRXU�\HDUV�

+HUH·V�KRZ�LW�ZLOO�ZRUN��

6WDWH�6FKRROV�OHY\�UDWH
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4XHVWLRQV�UHJDUGLQJ�+RXVH�%LOO������VKRXOG�EH�GLUHFWHG�WR�WKH�IROORZLQJ��
5HSUHVHQWDWLYH�-RH�6FKPLFN�±�3KRQH�����������������±�(PDLO��MRH�VFKPLFN#OHJ�ZD�JRY
5HSUHVHQWDWLYH�0DU\�'\H�±�3KRQH�����������������±�(PDLO��PDU\�G\H#OHJ�ZD�JRY
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