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,V�VSULQJ�KHUH�\HW"�'-WUDLQ�ZHQW�ZHOO�DQG�ZH�KDG�D�YHU\�QLFH�WXUQRXW�SOXV�WKLV�PRQWK�ZH�
ZLOO�KDYH�DQ�DZDUGV�GLQQHU�DQG�VHH�DOO�WKH�DZDUGV�ZH�EURXJK�KRPH��%=�WR�WKRVH�DZDUG�
ZLQQHUV� 
 
:H�ZLOO�KDYH�RXU�ILUVW�3(�FODVV��/RRN�IRU�D�3$�HYHQ�DQG�LI�DOO�JRHV�ZHOO�RXU�ILUVW�23���9HU\�
QLFH�JHWWLQJ�EDFN�WR�DQ�DFWLYH�IORWLOOD� 
 
'XULQJ�'-7UDLQ��,�KHDUG�WKH�VD\LQJ�³6HUYDQW�/HDGHUVKLS´��7KLV�UHPLQGHG�PH�RI�WKH�OHDGHU�
VKLS�FODVV�,�WDXJKW�LQ�FROOHJH�IRU�3KL�7KHWD�.DSSD��7KH�VHFRQG�FKDSWHU��LQ�WKH�WH[WERRN�ZH�
XVHG��FRYHUHG�WKH�LGHD�RI�³6HUYDQW�/HDGHUVKLS´��5REHUW�.��*UHHQOHDI�XVHG�WKH�LGHD�IURP�
+HUPDQQ�+HVVH¶V�³-RXUQH\�WR�WKH�(DVW´��WR�SUHVHQW�7KH�6HUYDQW�DV�/HDGHU��,Q�+HVVH¶V�VWRU\�
DERXW�JURXS�RI�PHQ�RQ�D�P\WKLFDO�MRXUQH\��7KH�FHQWUDO�ILJXUH��/HR��LV�WKH�VHUYDQW�GRLQJ�
PHQLDO�FKRUHV��KLJK�VSLULWV�DQG�VRQJ���$ORQJ�WKH�ZD\�/HR�GLVDSSHDUV��7KH�JURXS�IDOOV�LQWR�
GLVDUUD\�DQG�WKH�MRXUQH\�LV�DEDQGRQHG��<HDUV�ODWHU�RQH�RI�WKH�PHQ�ILQGV�/HR�QRZ�KHDG�RI�D�
FRPPXQLW\�DV�WKH�QREOH�OHDGHU� 
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PHPEHUV�ZHUH�WKHUH���+H�VDLG�ZKHQ�D�OHDGHU�WXUQV�DURXQG�DQG�ILQGV�KLPVHOI�DORQH��KH�KDV�
QR�IROORZHUV� 
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DV�RIILFHUV���,V�WKLV�WKH�SODFH�WKH�'LYLVLRQ�ILQGV�LWVHOI"��,V�WKLV�WKH�SODFH�WKH�'LVWULFW�ILQGV�
LWVHOI" 
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7KH�LQIRUPDWLRQ�IRU�WKLV�DUWLFOH�ZDV�IRXQG�DW�� 
6DIH�%RDW�+DQGOLQJ�LQ�%DG�:HDWKHU�_�%RDWLQJ�6DIHW\�

�ERDWLQJVDIHW\PDJ�FRP��� 

&RQWLQXHG�RQ�WKH�QH[W�SDJH 

$ERXW�WKH�7HOHFRPPXQLFDWLRQV�3URJUDP 

7KH�$X[LOLDU\�&RPPXQLFDWLRQV�7HDP��$&7�� LV�FRPSRVHG�RI�FRPPXQLFDWLRQV� VSHFLDOLVWV�
ZKR�SURYLGH�VXSSRUW�DQG�JXLGDQFH�WR��:5�'LYLVLRQV�DQG�)ORWLOODV�IRU�WKH�HIIHFWLYH�SHUIRU�
PDQFH�RI�WKHLU�FRPPXQLFDWLRQV�UHVSRQVLELOLWLHV�  $&7�DOVR�SURYLGHV�H[SHUWLVH�LQ�WKH�SODQ�
QLQJ�IRU�FRPPXQLFDWLRQV�HYHQWV�LQFOXGLQJ�SURYLGLQJ�SHUVRQQHO�ZKR�DUH�WUDLQHG�LQ�WKH�,QFL�
GHQW�0DQDJHPHQW�6\VWHP��,&6���DV�5DGLR�2SHUDWRUV� �5$'26��DQG�RWKHU�SHUVRQQHO�ZKR�
DUH� FHUWLILHG� ,&6� &RPPXQLFDWLRQV� /HDGHUV� �&20/��� ,&6� &RPPXQLFDWLRQV� 7HFKQLFLDQV�
�&207�� 

,Q�FHUWDLQ�VLWXDWLRQV��$&7�EHFRPHV�D� ILUVW-OLQH�HPHUJHQF\�FRPPXQLFDWLRQV�SURYLGHU��SUL�
PDULO\�ZKHQ�UHTXHVWHG�E\�UHJXODU�&RDVW�*XDUG�FRPPDQGV�  2WKHU�RFFXUUHQFHV�DUH�ZKHUH�
$X[LOLDU\�XQLWV�DUH�RYHUZKHOPHG�RU�XQGHU-VWDIIHG��VSHFLDOL]HG�HTXLSPHQW�DQG�RU�WHFKQLFDO�
SHUVRQQHO�DUH�UHTXLUHG��RU�FRPPXQLFDWLRQV�LQWHURSHUDELOLW\�ZLWK�DOOLHG�DJHQFLHV�LV�QHHGHG�  

7HOHFRPPXQLFDWLRQ�2SHUDWRUV� �7&2V�� DUH� DQ� LPSRUWDQW� HOHPHQW� LQ� WKH� VDIHW\� RI� VXUIDFH�
DQG�DLU�SDWUROV��,Q�DGGLWLRQ��WKH\�UHSUHVHQW�WKH�&RDVW�*XDUG�DQG�&RDVW�*XDUG�$X[LOLDU\�WR�
WKH�PDULQH�SXEOLF�DQG�VHUYH�DQ�LPSRUWDQW�SXEOLF� UHODWLRQV�IXQFWLRQ��$V�D� IRFXV�RI�FRQWDFW�
ZLWK� WKH�PDULWLPH�FRPPXQLW\��7&2V�UHTXLUH�D�KLJK� OHYHO�RI�SURIHVVLRQDOLVP�� UHVSRQVLYH�
QHVV��DQG�H[SHULHQFH�LQ�RUGHU�WR�UHODWH�WR�DQG�KDQGOH�WKH�PDQ\�GLYHUVH�PDULQH�LQFLGHQWV�WKDW�
PD\�EH�UHSRUWHG��7UDLQLQJ�DQG�H[SHULHQFH�DUH�SDUWLFXODUO\�FULWLFDO�IRU�7&2V� 

$X[LOLDU\�FRPPXQLFDWLRQV�DUH�QRW�ERXQG� LQWR�D� ULJLGO\� VWUXFWXUHG�RSHUDWLRQDO� V\VWHP�EXW�
UDWKHU�FRQVLVW�RI�IL[HG�ODQG�VWDWLRQV��ODQG�PRELOH�VWDWLRQV�DQG�GLUHFWLRQ�ILQGHU�VWDWLRQV�WKDW�
KDYH�EHHQ�DFFHSWHG�E\�WKH�'LUHFWRU�RI�WKH�$X[LOLDU\�DV�UDGLR�IDFLOLWLHV��7KH�SULPDU\�SXUSRV�
HV�RI�WKH�$X[LOLDU\�FRPPXQLFDWLRQV�QHWZRUN�DUH� 
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&RQWLQXHG�RQ�WKH�QH[W�SDJH 

· $VVLVWLQJ�QDWLRQDO�UHVRXUFHV�LQ�WLPH�RI�GLVDVWHU ��FRQWLQJHQF\�FRPPXQLFDWLRQV�� 
· $XJPHQWLQJ� WKH�&RDVW�*XDUG� FRPPXQLFDWLRQV� V\VWHP��ZKHQ� UHTXLUHG ��FRQWLQJHQF\�
FRPPXQLFDWLRQV�� 
· &RPPXQLFDWLQJ�XUJHQW�PDWWHUV�RI�RIILFLDO�$X[LOLDU\�EXVLQHVV ��RSHUDWLRQDO�FRPPXQL�
FDWLRQV�� 
· &RRUGLQDWLQJ� DXWKRUL]HG� $X[LOLDU\� DFWLYLWLHV� LQ� VXSSRUW� RI� &RDVW� *XDUG� 2SHUD�
WLRQV ��RSHUDWLRQDO�FRPPXQLFDWLRQV�� 
 
7UDLQLQJ 
,Q�PDQ\� FDVHV��$X[LOLDULVWV�ZLOO� RSHUDWH� UDGLR� IDFLOLWLHV� LQ� FRQMXQFWLRQ�ZLWK� DXWKRUL]HG�
VXUIDFH�DQG�DLU�PLVVLRQV��7KH\�ZLOO��DW�WKDW�WLPH�XVH�DXWKRUL]HG�JRYHUQPHQW�IUHTXHQFLHV�
LQ�GHVLJQDWHG�EDQGV��2WKHU�SURJUDP�DFWLYLWLHV�RI�UDGLR�IDFLOLWLHV�LQFOXGH�RSHUDWLRQ�LQ�WKH�
+)�&RQWLQJHQF\�&RPPXQLFDWLRQV�3URJUDP�DQG�RWKHU�&*�8QLW�FRPPXQLFDWLRQV�RSHUD�
WLRQV� 

:DWFKVWDQGLQJ 

,Q� RUGHU� WR� VWDQG� ZDWFK� DW� DQ� DX[LOLDU\� FRPPXQLFDWLRQ� IDFLOLW\�� D� %DVLFDOO\� 4XDOLILHG�
$X[LOLDULVW� PXVW� FRPSOHWH� WKH $X[LOLDU\� 7HOHFRPPXQLFDWLRQV� 4XDOLILFDWLRQ� 6WDQG�
DUG XQOHVV�DXWKRUL]HG�DV D� UHVXOW�RI�SUHYLRXV�FRPSOHWLRQ�RI� WKH $X[LOLDU\�&RPPXQLFD�
WLRQV�6SHFLDOW\�&RXUVHSULRU�WR���$XJXVW������ �,Q�RUGHU�WR�DFW�DV�D�ZDWFKVWDQGHU�DW�D�&*�
FRPPXQLFDWLRQV�IDFLOLW\��$X[LOLDULVWV�PXVW�FRPSOHWH�DOO�UHTXLUHPHQWV�DV�VSHFLILHG�E\�WKH�
&RPPDQGLQJ�2IILFHU�RU�2IILFHU�LQ�&KDUJH�RI�WKH�&*�XQLW�LQ�TXHVWLRQ� 

$Q� DX[LOLDU\� UDGLR� IDFLOLW\� GRHV� QRW� UHTXLUH� D� )HGHUDO� &RPPXQLFDWLRQV� &RPPLVVLRQ�
�)&&��OLFHQVH�ZKHQ�RSHUDWLQJ�ZKLOH�DVVLJQHG�WR�GXW\�RU�SHUIRUPLQJ�D�PLVVLRQ�GLUHFWHG�RU�
VFKHGXOHG�E\�WKH�8�6�&RDVW�*XDUG� 

$X[LOLDU\�&RPPXQLFDWLRQV�6SHFLDOW\�&RXUVH �$8;&20� 

$8;&20IRFXVHV�RQ�UDGLR�FRPPXQLFDWLRQV�IRU�WKH�$X[LOLDU\�DQG�&RDVW�*XDUG��SURYLGLQJ�
EURDG�NQRZOHGJH�RI�WKH�IXQGDPHQWDO�SULQFLSOHV�XQGHUO\LQJ�FRPPXQLFDWLRQV�V\VWHPV�LQ�
XVH�E\�ERWK�WKH�&RDVW�*XDUG�DQG�WKH�$X[LOLDU\� �7KH�WUDLQLQJ�PDWHULDOV�IRU�$8;&20�DUH�
DYDLODEOH�WR�PHPEHUV�DV�SDUW�RI�DQ�RQ-OLQH�$8;&20�FRXUVH�LQ�WKH $X[LOLDU\�/HDUQLQJ�
0DQDJHPHQW�6\VWHP��$8;/06�� 
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5DGLR�)DFLOLW\ 

$Q�$X[LOLDU\�5DGLR�)DFLOLW\�GRHV�QRW�UHTXLUH�D�)HGHUDO�&RPPX�
QLFDWLRQV�&RPPLVVLRQ��)&&��OLFHQVH�ZKHQ�RSHUDWLQJ�ZKLOH�DVVLJQHG�WR�GXW\�RU�SHUIRUP�
LQJ�D�PLVVLRQ�GLUHFWHG�RU�VFKHGXOHG�E\�WKH�8�6�&RDVW�*XDUG� 

$X[LOLDULVWV�RZQLQJ�RU�RSHUDWLQJ�)L[HG�/DQG��/DQG�0RELOH��RU�')�5DGLR�)DFLOLWLHV�PXVW�
FRPSOHWH� WKH $X[LOLDU\� 7HOHFRPPXQLFDWLRQV� 2SHUDWRU� 3HUVRQDO� 4XDOLILFDWLRQ� 6WDQG�
DUG �7&2� 346�� WUDLQLQJ� RU� PXVW� KDYH� FRPSOHWHG� WKH &RPPXQLFDWLRQV� 6SHFLDOW\�
�$8;&20� FRXUVH SULRU�WR���$XJXVW������ 

$�UDGLR�IDFLOLW\�PD\�EH�RIIHUHG�IRU�XVH�E\�DQ�$X[LOLDULVW�DQG��LI�LW�
PHHWV� UHTXLUHPHQWV� IRU� WKDW� W\SH� RI� IDFLOLW\�� LW� PD\� EH� DFFHSWHG� E\� ',5$8;�
�272�� � 7KH� IDFLOLW\� RZQHU�PXVW� DUUDQJH� IRU� DQ� LQLWLDO� LQVSHFWLRQ� RI� WKH� IDFLOLW\� DQG��
WKHUHDIWHU��D�UH-LQVSHFWLRQ�HYHU\�WKUHH�\HDUV�IURP�WKH�GDWH�RI�DFFHSWDQFH�IRU�XVH� �5DGLR�
HTXLSPHQW�XVHG�RQ�D�VXUIDFH�RU�DLU�IDFLOLW\�LV�FRQVLGHUHG�DQG�LQVSHFWHG�DV�SDUW�RI�WKDW�ID�
FLOLW\� � ,Q�JHQHUDO�� WKH�RSHUDWRU�RI�D� UDGLR�IDFLOLW\�PXVW�PDLQWDLQ�UDGLR� ORJV�DQG� IRUPDO�
PHVVDJH�ORJV� �8QGHU�RUGLQDU\�FRQGLWLRQV��$X[LOLDU\�UDGLR�IDFLOLWLHV�RSHUDWH�DFFRUGLQJ�WR�
WKH 7HOHFRPPXQLFDWLRQV�0DQXDO�&20'7,167�0������� 

$QQXDO�7UDLQLQJ 

· 50�7&7�–�5(48,5(' 
· 2SHUDWLRQV�:RUNVKRS�-�5(48,5(' 
· 7HOHFRPPXQLFDWLRQV�:RUNVKRS�–�1RZ�5(48,5('� 

7&2�346�6WXGHQW�0DQXDOV� 

$X[LOLDU\�7HOHFRPPXQLFDWLRQV�4XDOLILFDWLRQ�6WDQGDUG –�&RXUVH�ERRN��3')�
 
$X[LOLDU\�&RPPXQLFDWLRQV�3URJUDP��623 ��0$5������3')� 
$X[LOLDU\�2SHUDWLRQV�3ROLF\�0DQXDO &20'7,167�0�������(��3')� 
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