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,QWURGXFWLRQ

7KH�SXUSRVH�RI�WKLV�JXLGH�LV�WR�DVVLVW�D�QHZ�OHDGHU�ZLWK�WKH�EDVLF�IXQFWLRQV�RI�WKH�WURRS�DQG�DV�D
UHYLHZ�RU�UHIHUHQFH�PDQXDO�IRU�WKH�HVWDEOLVKHG�OHDGHU�

7R� NHHS� WKH� JXLGH� FXUUHQW� DQG� IXQFWLRQDO� LW� LV� QHFHVVDU\� WKDW� HDFK� OHDGHU� SURYLGH� XSGDWHG
LQIRUPDWLRQ�IRU�UHYLVLRQV�DW�WKH�7URRS�/HDGHUVKLS�&RPPLWWHH���7/&���PHHWLQJ����������

7KH� EHWWHU� WKH� OHDGHUVKLS� RI� D� WURRS�� WKH� EHWWHU� WKH� RSSRUWXQLW\� IRU� WKH� 6FRXW� WR� GHYHORS� DQG
JURZ�

)RU�PRUH�VSHFLILF�LQIRUPDWLRQ�UHIHU�WR�WKH�%R\�6FRXW�+DQGERRN��6FRXWPDVWHU�+DQGERRN�RU�DVN�DQ
HVWDEOLVKHG�OHDGHU���3OHDVH�DVN�TXHVWLRQV�VR�WKH�EHVW�SURJUDP�FDQ�EH�SURYLGHG�IRU�WKH�6FRXW�

%HFDXVH�VDIHW\� LV�RI� WKH�KLJKHVW�SULRULW\�� WKH� WURRS� KDV� DGRSWHG� D�SROLF\� UHTXLULQJ� SDUHQWV� DQG
6FRXWV� WR� VLJQ� DQG� GDWH� D� ³6DIHW\� $JUHHPHQW´� IRUP� � �DWWDFKPHQW� � $��� � 7KLV� IRUP� PXVW� EH
UHQHZHG�HDFK�\HDU�DQG�WKH�RULJLQDO�FRS\�PXVW�EH�LQ�WKH�6FRXWPDVWHUV�SRVVHVVLRQ�EHIRUH�D�6FRXW
PD\�DWWHQG�DQ\� WURRS�FDPSRXWV�� �3OHDVH� WDNH� WLPH�WR� UHDG� WKLV� DJUHHPHQW� ZLWK� \RXU� 6FRXW� VR
WKDW�ERWK�WKH�6FRXW�DQG�SDUHQWV�XQGHUVWDQG�ZKDW�LV�H[SHFWHG�DQG�ZKDW�DFWLRQV�ZLOO�EH�WDNHQ� LI
WKHUH�LV�D�SUREOHP�

:KHQ� D� ER\� EHFRPHV� D� 6FRXW�� KH� PXVW� XQGHUVWDQG� DQG� DJUHH� WR� OLYH� E\� WKH� 6FRXW� 2DWK� RU
3URPLVH��/DZ��0RWWR��DQG�6ORJDQ��DQG�WKH�2XWGRRU�&RGH�

6FRXW�2DWK�RU�3URPLVH 6FRXW�/DZ
2Q�P\�KRQRU�,�ZLOO�GR�P\�EHVW $�6FRXW�LV�WUXVWZRUWK\��OR\DO�
7R�GR�P\�GXW\�WR�*RG�DQG�P\�FRXQWU\ KHOSIXO��IULHQGO\��FRXUWHRXV��NLQG�
DQG�WR�REH\�WKH�6FRXW�/DZ� REHGLHQW��FKHHUIXO��WKULIW\��EUDYH�
7R�KHOS�RWKHU�SHRSOH�DW�DOO�WLPHV� FOHDQ��DQG�UHYHUHQW�
7R�NHHS�P\VHOI�SK\VLFDOO\�VWURQJ�
PHQWDOO\�DZDNH��DQG�PRUDOO\�VWUDLJKW�

2XWGRRU�&RGH 6FRXW�0RWWR
$V�DQ�$PHULFDQ��,�ZLOO�GR�P\�EHVW�WR %H�3UHSDUHG
%H�FOHDQ�LQ�P\�RXWGRRU�PDQQHUV�
%H�FDUHIXO�ZLWK�ILUH�
%H�FRQVLGHUDWH�LQ�WKH�RXWGRRUV��DQG 6FRXW�6ORJDQ

%H�FRQVHUYDWLRQ�PLQGHG� 'R�D�*RRG�7XUQ�'DLO\�

&UHGLWV
7URRS� ���� ZRXOG� OLNH� WR� WKDQN� .HLWK� +ROPHV� IRU� FUHDWLQJ� WKLV� H[FHOOHQW� /HDGHUV� *XLGH�� � ,W� LV
REYLRXV�WKDW�.HLWK�VSHQW�D�JUHDW�GHDO�RI�WLPH�DQG�SXW�PXFK�WKRXJKW�LQWR�FUHDWLQJ�WKLV�JXLGH���+LV
HIIRUWV� KDYH� UHVXOWHG� LQ� D� WRRO� ZKLFK� SURYLGHV� ERWK� SDUHQWV� DQG� OHDGHUV� ZLWK� LQIRUPDWLRQ
QHFHVVDU\�WR�SURYLGH�RXU�6FRXWV�ZLWK�DQ�H[FHSWLRQDO�6FRXWLQJ�SURJUDP���7KDQNV�.HLWK��



3DJH�����RI���

$GYDQFHPHQW

���� 6FRXWLQJ�6SLULW
6KRZLQJ� 6FRXWLQJ� VSLULW� LV� D� UHTXLUHPHQW� IRU� HDFK� UDQN� IURP� 6HFRQG� &ODVV� WR� (DJOH�
6FRXWLQJ� VSLULW� LV� H[KLELWHG� WKURXJK� SDUWLFLSDWLRQ� LQ� SDWURO� DQG� WURRS� DFWLYLWLHV�� IROORZLQJ
WKH�6FRXW�2DWK�DQG�/DZ�LQ�DOO�DFWLYLWLHV��%HLQJ�3UHSDUHG��PRWWR��DQG�'RLQJ�D�*RRG�7XUQ
'DLO\��VORJDQ��

6FRXWV�VKRXOG�EH�UHPLQGHG�RIWHQ�WKDW�6FRXWLQJ�VSLULW�LV�H[SHFWHG�WR�EHFRPH�D�ZD\�RI�OLIH
DV�WKH\�DGYDQFH�WRZDUG�WKH�UDQN�RI�(DJOH���7KLV�LV�WR�EH�UHYLHZHG�DW�HYHU\�6FRXWPDVWHU
&RQIHUHQFH���������SULRU�WR�WKH�%RDUG�RI�5HYLHZ��������

,I� WKHUH� DUH� DQ\� TXHVWLRQV� DERXW� DSSURYLQJ� 6FRXW� VSLULW� EHIRUH� UDQN� DGYDQFHPHQW�� LW
VKRXOG�EH�GLVFXVVHG�ZLWK�RWKHU�OHDGHUV��SUHIHUDEO\�DW�WKH�7/&�PHHWLQJ����������

3D\LQJ�GXHV�LV�VKRZLQJ�6FRXWLQJ�VSLULW���:KHQ�D�6FRXW�UHJLVWHUV�KH�SD\V�WKH�UHJLVWUDWLRQ
IHH�DQG�VXEVFULEHV�WR�%R\¶V�/LIH�PDJD]LQH���+H�WKHQ�SD\V�������D�PRQWK�GXHV�RU�����D
\HDU���'XHV�FRYHU�WKH�FRVW�RI�UHJLVWUDWLRQ�HYHU\�\HDU��%R\¶V�/LIH��DFFLGHQW�LQVXUDQFH��PHULW
EDGJHV��EDGJHV�RI�UDQN��PRWKHU¶V�SLQV�DQG�RWKHU� LQFLGHQWDO�H[SHQVHV���0RQH\�IRU� UHSDLU
DQG�SXUFKDVH�RI�HTXLSPHQW�LV�GRQH�WKURXJK�IXQG�UDLVLQJ��VHFWLRQ����

���� )LUVW�&ODVV
7KH�WURRS�ZRXOG� OLNH�WR�VHH�DOO�6FRXWV�DGYDQFH� WR� WKH� UDQN�RI�)LUVW�&ODVV�E\� WKH�HQG�RI
WKHLU�ILUVW�\HDU���7KRVH�6FRXWV�WKDW�UHDFK��

���

�&ODVV�ZLWKLQ�D�\HDU�DUH�PXFK�PRUH�OLNHO\�WR
DGYDQFH�WRZDUG�(DJOH���7KH�DGYDQFHPHQW�LV�DOVR�D�PHWKRG�RI�WKH�WURRS�UHFRJQL]LQJ�WKH
6FRXW¶V�DFKLHYHPHQWV���7KRXJK�DGYDQFHPHQW�LV�HPSKDVL]HG�LQ�WKH�WURRS��LW�LV�WKH�JURZWK
RI�WKH�6FRXW�WKURXJK�DGYDQFHPHQW�WKDW�LV�RI�YDOXH�

7KH� UHTXLUHPHQWV� IRU� DGYDQFHPHQW� FDQ� EH� VLJQHG� RII� LQ� WKH� 6FRXW¶V� KDQGERRN� E\� WKH
3DWURO�$GYLVRU���3DWURO�$GYLVRUV�FDQ�WDNH�WKH�ZRUG�RI�D�SDUHQW�WKDW�WKH�UHTXLUHPHQW�ZDV
FRPSOHWHG�DW�KRPH�

���� /HDGHUVKLS�3RVLWLRQV
0RYLQJ�IURP�WKH�UDQN�RI��

���

�&ODVV�WR�(DJOH�UHTXLUHV�WKDW�WKH�6FRXW�VHUYH� LQ�D� OHDGHUVKLS
SRVLWLRQ���7KH�SRVLWLRQV�DUH�OLVWHG�LQ�WKH�%R\�6FRXW�+DQGERRN��SDJH�������,W�LV�LPSRUWDQW
WKDW�WKH�6FRXW�QRW�MXVW�EH�JLYHQ�WKH�WLWOH�EXW�WKH�UHVSRQVLELOLW\�ZLWK�WKH�SRVLWLRQ�DV�ZHOO�
7R�GR�VR�UHTXLUHV�WKDW�DQ�DGXOW��SDUHQW�RU�OHDGHU��VHUYH�DV�DQ�DGYLVRU���0DQ\�6FRXWV�KDYH
EHFRPH�FRPPXQLW\� OHDGHUV�EHFDXVH�WKH\� OHDUQHG� WKH�TXDOLWLHV�RI� OHDGHUVKLS�DW�D�\RXQJ
DJH�

6HQLRU�3DWURO�/HDGHU��$VVLVWDQW�6HQLRU�3DWURO�/HDGHU��DQG�3DWURO�/HDGHUV�DUH�XVXDOO\�YRWHG
RQ�E\�WKH�6FRXWV�DQG�VHUYH� IRU� VL[� PRQWKV�� � (OHFWLRQV� DUH� KHOG� WZLFH�SHU� \HDU�� � 6FRXWV
UXQQLQJ� IRU� D� OHDGHUVKLS� SRVLWLRQ� PXVW� EH� SUHVHQW� RQ� WKH� QLJKW� RI� WKH� HOHFWLRQ� RU� PXVW
SUHVHQW�D�OHWWHU�WR�WKH�6FRXWPDVWHU�SULRU�WR�WKH�HOHFWLRQ�QLJKW���7KLV�OHWWHU�ZLOO�EH�UHDG�DW
WKH�HOHFWLRQ�PHHWLQJ�DQG�LW�PXVW�H[SODLQ�ZKDW�WKH�FDQGLGDWH�ZLOO�GR�IRU�WKH�7URRS�DQG�ZK\
WKH\�DUH�XQDEOH�WR�DWWHQG�WKH�HOHFWLRQ�PHHWLQJ�

2WKHU� OHDGHUVKLS� SRVLWLRQV� DUH� XVXDOO\� DSSRLQWHG� E\� WKH� 6FRXWPDVWHU� DQG� 6HQLRU� 3DWURO
/HDGHU�XSRQ�UHTXHVW�RI�WKH�6FRXW��LI�WKH�SRVLWLRQ�LV�YDFDQW�
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���� 0HULW�%DGJHV
0HULW� EDGJHV� DUH� SDUW� RI� 6FRXWLQJ� IRU� WZR� UHDVRQV�� � )LUVW�� WKH\� HQFRXUDJH� WKH� 6FRXW� WR
LQFUHDVH�WKH�VNLOO�LQ�DQ\WKLQJ�WKH\�OLNH�WR�GR���6HFRQG��WKH\�FKDOOHQJH�WKH�6FRXW�WR�WU\�RXW
QHZ�DFWLYLWLHV�WKDW�PD\�UHVXOW�LQ�IUHVK�LQWHUHVWV�RU�KREELHV���2QH�RI�WKHVH�PD\�HYHQ�VWDUW
WKH�6FRXW�RQ�WKH�SDWK�WR�D�FDUHHU�

0HULW�EDGJHV�PD\�EH�HDUQHG�DQ\�WLPH�DIWHU�UHJLVWHULQJ�DV�D�%R\�6FRXW�

7KH� SURFHGXUH� LV�� � WKH� 6FRXW� FKRRVHV� D� PHULW� EDGJH�� DVNV� WKH� 6FRXWPDVWHU� IRU� D� PHULW
EDGJH�FDUG��FRQWDFWV� WKH�PHULW�EDGJH�FRXQVHORU�� FRPSOHWHV� WKH� UHTXLUHPHQWV��JLYHV�WKH
PHULW�EDGJH�FDUG�WR�WKH�SDWURO�OHDGHU�WR�EH�LQFOXGHG�RQ�WKH�SDWURO�UHSRUW��ZLOO�UHFHLYH�WKH
PHULW�EDGJH��DQG�WKHQ�EH�UHWXUQHG�WKH�FDUG�DW�WKH�QH[W�WURRS�FRXUW�RI�KRQRU�

0DQ\�PHULW�EDGJHV�FDQ�EH�HDUQHG�WKURXJK�DWWHQGDQFH�DW�WURRS�PHHWLQJV���7KH�SURFHGXUH
LV� VLPLODU� H[FHSW� D� SDWURO� LV� UHVSRQVLEOH� WR� FRQWDFW� WKH� PHULW� EDGJH� FRXQVHORU� IRU� WKH
SURJUDP�

0DQ\� WLPHV� D� 6FRXW� FRPSOHWHV� PDQ\� RI� WKH� PHULW� EDGJH� UHTXLUHPHQWV� WKURXJK� GDLO\
SDUWLFLSDWLRQ�LQ�VFKRRO��FKXUFK�RU�H[WUDFXUULFXODU�DFWLYLWLHV�

7KHUH�DUH����UHTXLUHG�PHULW�EDGJHV�DQG����RSWLRQDO�IRU�DGYDQFHPHQW�WR�(DJOH���2I�WKH���
UHTXLUHG� WKHUH� DUH� FKRLFHV� LQ� WZR� DUHDV�� � (PHUJHQF\� 3UHSDUHGQHVV� 25� /LIHVDYLQJ� ��
&\FOLQJ�25�6ZLPPLQJ�25�+LNLQJ�

���� 6HUYLFH�+RXUV
7KH� VHUYLFH� SURMHFWV� IRU� WKH� UDQN� RI� �

���

� &ODVV� UHTXLUHV� �� KRXU� RI� VHUYLFH�� � 7KH� VHUYLFH
SURMHFWV�IRU�WKH�UDQNV�RI�6WDU�DQG�/LIH�UHTXLUH�DW�OHDVW���KRXUV�RI�VHUYLFH���7KH�6FRXW�FDQ
FRPSOHWH�WKLV�UHTXLUHPHQW�RQ�KLV�RZQ��RU�GR� LW�DORQJ�ZLWK�RWKHUV� LQ�WKH�SDWURO�RU� WURRS�
7KH� 6FRXWPDVWHU� KDV� D� ³6HUYLFH� 3URMHFW� $GYDQFHPHQW´� IRUP� � �DWWDFKPHQW� %�� WR� EH
DSSURYHG�EHIRUH�D�6FRXW�VWDUWV�RQ�WKH�SURMHFW�

)RU�6WDU�DQG�/LIH�VHUYLFH�SURMHFWV��WKH�6FRXW�LV�D�GR¶HU���)RU�WKH�(DJOH�VHUYLFH�SURMHFW��WKH
6FRXW�LV�WKH�OHDGHU���)RU�(DJOH��WKH�6FRXW�PXVW�SODQ��GHYHORS�DQG�JLYH�OHDGHUVKLS�WR�RWKHUV
LQ�D�SURMHFW�WR�KHOS�DQ\�UHOLJLRXV�JURXS��VFKRRO��RU�FRPPXQLW\�

���� 6FRXWPDVWHU�&RQIHUHQFH
7KH� SDWURO� DGYLVRU� LV� TXDOLILHG� WR� GR� WKH� 6FRXWPDVWHU� &RQIHUHQFH� IRU� WKH� UDQNV� IURP
7HQGHUIRRW�WR��

���

�&ODVV���7KH�6FRXWPDVWHU�RI�WKH�WURRS�ZLOO�GR�WKH�FRQIHUHQFH�IRU�WKH�6WDU�
/LIH��DQG�(DJOH�UDQNV�

2QH�UHVSRQVLELOLW\�RI�WKH�SDWURO�DGYLVRU�LV�WR�ZRUN�ZLWK�WKH�6FRXW�WR�PDNH�VXUH�DOO�RI�WKH
TXDOLILFDWLRQV�IRU�UDQN�KDYH�EHHQ�PHW�DQG�VLJQHG�SULRU�WR�WKH�%RDUG�RI�5HYLHZ���������7KH
SDWURO� DGYLVRU� PD\� WDNH� WKH� ZRUG� RI� WKH� SDUHQW� RU� RWKHU� UHVSRQVLEOH� DGXOW� WKDW� WKH
TXDOLILFDWLRQ�KDG�EHHQ�PHW���,W� LV�DGYLVDEOH�WR�YLVLW�ZLWK�WKH�6FRXW�DERXW�ZKDW�KH�GLG� WR
PHHW�WKH�TXDOLILFDWLRQ�VLQFH�WKDW�PD\�EH�UHYLHZHG�LQ�WKH�%RDUG�RI�5HYLHZ�

7KH�6FRXWPDVWHU�&RQIHUHQFH�LV�DOVR�DQ�RSSRUWXQLW\�WR�ORRN�DW�WKH�IXWXUH�DQG�ZKDW�JRDOV
WKH�6FRXW�PD\�KDYH�IRU�KLPVHOI���7KHUH�DUH�QXPHURXV�LGHDV�RQ�GLIIHUHQW�JRDOV�LQ�WKH�%R\
6FRXW�+DQGERRN���([KLELWLQJ�6FRXWLQJ�VSLULW�DQG�OHDGHUVKLS�VKRXOG�DOZD\V�EH�HPSKDVL]HG�
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���� %RDUG�RI�5HYLHZ
%RDUG�RI�5HYLHZV�DUH�FRQGXFWHG�E\�DGXOW�WURRS�OHDGHUV�LQWHUHVWHG�LQ�WKH�SURJUHVV�RI�WKH
6FRXW�

7KH�6FRXW�PXVW�ZHDU�KLV�&ODVV�$�XQLIRUP���7KLV�LQFOXGHV���6FRXW�VKLUW��VFDUI��QHFNHUFKLHI
VOLGH��DQG�PHULW�EDGJH�VDVK���$OVR��UHFRPPHQGHG�EXW�RSWLRQDO�DUH�6FRXW�SDQWV�RU�VKRUWV�
6FRXW� EHOW� DQG� 6FRXW� VRFNV�� � $Q\RQH� QRW� ZHDULQJ� D� IXOO� &ODVV� $� XQLIRUP� WR� %RDUG� RI
5HYLHZ�ZLOO�KDYH�WR�ZDLW�XQWLO�WKH�QH[W�PRQWK¶V�%RDUG�RI�5HYLHZ�

7KH�SURSHUO\�FRQGXFWHG�UHYLHZ�ZLOO�UHYHDO�

D�� :KHWKHU� RU� QRW� SURSHU� 6FRXWLQJ� VWDQGDUGV� DUH� EHLQJ� PHW� E\� WKH� ER\� DQG� KLV� WURRS
OHDGHUV�LQ�WHDFKLQJ�6FRXW�VNLOOV�

E�� +RZ� WKH� ER\� LV� DEOH� WR� PDNH� SUDFWLFDO� DSSOLFDWLRQ� RI� KLV� 6FRXWLQJ� H[SHULHQFH� LQ� KLV
GDLO\�OLYLQJ�

F�� 7KH�GHJUHH�WR�ZKLFK�WKH�6FRXW�KDV�GHYHORSHG�FRQILGHQFH�LQ�KLV�6FRXWLQJ�OHDGHUV��KLV
WURRS�DQG�KLV�FRPPXQLW\�DQG�LWV�EDVLF�LQVWLWXWLRQV�

G�� 7R�ZKDW�GHJUHH�WKH�³6HUYLFH�WR�2WKHUV´�SRUWLRQ�RI�WKH�6FRXW�2DWK�KDV�WDNHQ�KROG� LQ
WKH�ER\¶V�GDLO\�OLIH�

7KH� ERDUG� RI� UHYLHZ� LV� QRW� D� WHVW� WR� PDNH� VXUH� WKDW� WKH� UHTXLUHPHQWV� KDYH� EHHQ� PHW�
7KDW�ZDV�GHFLGHG�ZKHQ�WKH�DGXOW�OHDGHU�VLJQHG�WKH�VWDQGDUG�LQ�WKH�6FRXW�KDQGERRN�

���� (DJOH
3UHSDULQJ� WR� EH� DQ� (DJOH� 6FRXW� VKRXOG� EHJLQ� WKH� GD\� D� 6FRXW� UHJLVWHUV� ZLWK� WKH� WURRS�
6HULRXV�WKRXJKW�VKRXOG�EH�JLYHQ�WR�DQ�(DJOH�SURMHFW�DV�KH�SDUWLFLSDWHV�LQ�VHUYLFH�KRXUV�WR
IXOILOO�WKH�6WDU�DQG�/LIH�UHTXLUHPHQWV�

7KH�UHTXLUHPHQWV�IRU�DQ�(DJOH�DUH�OLVWHG�LQ�WKH�%R\�6FRXW�+DQGERRN��SDJHV�����������,Q
DGGLWLRQ� WR� WKHVH� UHTXLUHPHQWV�� UHIHUHQFH� OHWWHUV� DUH� WR� EH� REWDLQHG� IRU� WKH� %RDUG� RI
5HYLHZ�

$�PDMRU�UHTXLUHPHQW�LV�WR�SODQ��GHYHORS�DQG�JLYH�OHDGHUVKLS�WR�RWKHUV�LQ�D�VHUYLFH�SURMHFW�
3ODQQLQJ� WKH�SURMHFW�PD\�EH� WKH�PRVW� WLPH�FRQVXPLQJ�� � %XW� DV� LQ� DQ\� HQGHDYRU�� PXFK
WLPH�DQG�HIIRUW�VKRXOG�EH�SODFHG�LQ�WKH�SODQQLQJ�VWDJH�

7KH� ³(DJOH� 6FRXW� 6HUYLFH� 3URMHFW� :RUNERRN´�� ZKLFK� H[SODLQV� WKH� SURFHGXUH�� PD\� EH
SLFNHG�XS�DW�WKH�6FRXW�6HUYLFH�&HQWHU���6FRXW�2IILFH��

���� (DJOH�3DOPV
7KH�QXPEHU�RI�(DJOH�SDOPV�WKDW�FDQ�EH�HDUQHG�E\�DQ�(DJOH�6FRXW� LV�GHWHUPLQHG�E\�WKH
UHTXLUHPHQWV�WKH�(DJOH�6FRXW�FRPSOHWHV�
5HTXLUHPHQWV�IRU�(DJOH�SDOP�DUH�DV�IROORZV�
•� 7KUHH�PRQWKV�RI�DFWLYH�VHUYLFH� LQ� WKH�WURRS�DIWHU�HDUQLQJ� WKH�(DJOH� UDQN�RU� WKH� ODVW

(DJOH�SDOP���DWWHQG�WURRS�PHHWLQJV�DQG�WURRS�DFWLYLWLHV�±�����RU�PRUH�UHTXLUHG��
•� )LYH� PHULW� EDGJHV� SHU� (DJOH� SDOP� � �EDGJHV� XVHG� IRU� SUHYLRXV� SDOPV� FDQQRW� EH

UHXVHG��
•� 3OHDVH�FKHFN�\RXU�%R\�6FRXW�PDQXDO�IRU�DGGLWLRQDO� LQIRUPDWLRQ�UHJDUGLQJ�(DJOH�SDOP

UHTXLUHPHQWV�



3DJH�����RI���

2XWGRRU�$FWLYLWLHV

���� 6DIHW\
6DIHW\�SURFHGXUHV�VKRXOG�DOZD\V�EH�IROORZHG�QR�PDWWHU�ZKHWKHU�WKH�DFWLYLW\�LV�RXWVLGH�RU
LQVLGH�

$FWLYLWLHV�RQ�WKH�ZDWHU�UHTXLUH�DGXOW�OHDGHUVKLS�DV�ZHOO�DV�TXDOLILHG�SHUVRQV�ZKR�PHHW�WKH
%6$�UHTXLUHPHQWV�

$W�FDPSRXWV��D�VWULFW�UXOH�LV�WKDW�6FRXWV�DUH�QRW�WR�SOD\�ZLWK�VWLFNV�LQ�WKH�ILUH�

6KRHV�VKRXOG�EH�ZRUQ�DW�DOO�WLPHV�IRU�SURWHFWLRQ�WR�DYRLG�FXWV�RU�SXQFWXUH�ZRXQGV���$OVR
ROG�WHQQLV�VKRHV�RU�ZDWHU�VKRHV�DUH�WR�EH�ZRUQ�ZKHQ�VZLPPLQJ�LQ�D�ODNH�RU�SRQG�IRU�WKH
VDPH�UHDVRQ�

1R�ILUHV�DUH�WR�EH�LQ�WHQWV�

6FRXWV�DUH�QRW�SHUPLWWHG�WR�KDYH� OLJKWHUV�RU�PDWFKHV� LQ� WKHLU�SRVVHVVLRQ�� �/HDGHUV�PD\
PDNH�DQ�H[FHSWLRQ�WR�WKLV�UXOH�IRU�VSHFLDO�HYHQWV�RU�FLUFXPVWDQFHV�

(YHQ� WKRXJK� D[HV� DUH� D� XVHIXO� WRRO�� WKH\� DUH� QRW� WR� EH� EURXJKW� RQ� D� FDPSRXW� ZLWKRXW
OHDGHU¶V�DSSURYDO���+DQG�VDZV�DUH�SURYLGHG�IRU�FXWWLQJ�ZRRG�

$� 6FRXW� VKRXOG� KDYH� WKH� 7RWLQ¶� &KLS� FDUG� EHIRUH� FDUU\LQJ� D� SRFNHWNQLIH� RU� XVLQJ� DQ\
FXWWLQJ�WRROV���%R\�6FRXW�+DQGERRN�SDJHV��������

+XQWLQJ�RU�ZLOGHUQHVV�NQLYHV�ZLWK�D�ORQJ�EODGH�GR�QRW�VHUYH�D�SUDFWLFDO�SXUSRVH�DQG�DUH
QRW�WR�EH�EURXJKW�RQ�D�FDPSRXW���,I�D�SRFNHW�NQLIH�LV�WR�EH�FDUULHG��WKH�6FRXW�PD\�KDYH
RQO\�RQH�SRFNHW�NQLIH�LQ�KLV�SRVVHVVLRQ�

$Q\�DGXOW�OHDGHU�KDV�WKH�DXWKRULW\�WR�FRQILVFDWH�DQ�LWHP�RU�LWHPV�IURP�D�6FRXW�ZLWK�GXH
FDXVH�� � �([DPSOHV� DUH�� D� NQLIH�� PXOWLSOH� NQLYHV�� FXWWLQJ� WRROV�� RU� DQ\� RWKHU� LWHP� ZKLFK
FRXOG� FDXVH� KDUP�� LQMXU\� RU� GLVUXSWLRQ��� � 7ZR� FRPPRQ� FLUFXPVWDQFHV� ZKHUH� DQ� DGXOW
PLJKW� FRQILVFDWH� DQ� LWHP� DUH�� � ��� ,I� D� 6FRXW� GRHV� QRW� KDYH� KLV� 7RWLQ¶� &KLS� FDUG� LQ� KLV
SRVVHVVLRQ������$�6FRXW�LV�LPSURSHUO\�XVLQJ�RU�FDUU\LQJ�D�NQLIH�RU�FXWWLQJ�WRRO��RU�KDV�PRUH
WKHQ�RQH�NQLIH�LQ�KLV�SRVVHVVLRQ�

1R�HOHFWURQLFV�DUH�DOORZHG�RQ�FDPSRXWV����UDGLRV��*DPH�%R\V��&'�SOD\HUV��HWF��



3DJH�����RI���

���� 3DWURO�'XWLHV
(DFK� SDWURO� LV� DVVLJQHG� D� GXW\� IRU� WKH� WURRS� PHHWLQJ� DQG� FDPSRXW�� � 7KHVH� GXWLHV� DUH
GHFLGHG�E\�WKH�6FRXWV�DW�3/&��������

&DPSRXW� &KXUFK�±�+DYH�EXOOHWLQ�ZLWK�UHDGLQJ�DQG�K\PQV�
6HUYLFH�±�3URFXUH�DQG�FKHFN�RXW�FDPSVLWH�ZLWK�QHFHVVLWLHV�
&HUHPRQ\�±�&RQGXFW�IODJ�FHUHPRQ\�PRUQLQJ�DQG�HYHQLQJ�
3URJUDP�±�'HPRQVWUDWLRQ�	�SUDFWLFH�RI�VNLOOV�ZLWK�PRQWK¶V�WKHPH�
&DPSILUH�±�3UHSDUH�FDPSILUH�VLWH�DQG�SURJUDP�

�3DWURO�GXWLHV�IRU�WKH�PHHWLQJV�DUH�OLVWHG�LQ�VHFWLRQ�����

7R� KHOS� LQVXUH� WKDW� DOO� 6FRXWV� VKDUH� SDWURO� GXWLHV� DQG� WR� LQVXUH� WKDW� 6FRXWV� HDW� SURSHU
PHDOV��HDFK�3DWURO�/HDGHU�XVHV�WZR�IRUPV�WR�DLG�LQ�WKH�SODQQLQJ�RI�WKH�FDPSRXW�IRU�WKHLU
SDWURO��WKHVH�IRUPV�PXVW�EH�ILOOHG�RXW�IRU�HYHU\�FDPSRXW����7KHVH�SODQQLQJ�IRUPV�VKRXOG
EH�UHYLHZHG�E\�WKH�SDWURO�DGYLVRU�V��SULRU�WR�WKH�FDPSRXW�

$WWDFKPHQW�'�LV�D�VDPSOH�RI�WKH�³3DWURO�5RWDWLRQ�2I�5HVSRQVLELOLWLHV´�IRUP�
$WWDFKPHQW�(�LV�D�VDPSOH�RI�WKH�³&DPSRXW�0HQX´�IRUP

���� &DPSLQJ�(TXLSPHQW
&DPSLQJ�HTXLSPHQW�ZLOO�EH�DVVLJQHG�WR�HDFK�SDWURO�� �7KH�WURRS�ZLOO�SURYLGH�PRVW�RI�WKH
HTXLSPHQW�QHHGHG�IRU�D�FDPSRXW���$�OLVW�RI�HTXLSPHQW�IRU�D�SDWURO� LV�EHLQJ�FRPSLOHG�E\
WKH�7URRS�4XDUWHUPDVWHU�

5HIHU�WR�%R\�6FRXW�+DQGERRN��SDJHV�����±������IRU�D�FRPSOHWH�OLVW�RI�HTXLSPHQW�DQG�JHDU
WR�WDNH�RQ�FDPSRXWV�

7KH�7URRS�KDV�FUHDWHG�D�VXJJHVWHG�³&DPSLQJ�&ORWKLQJ�	�(TXLSPHQW´�FKHFNOLVW�IRUP�ZKLFK
DOVR�LQFOXGHV�ZLQWHU�FDPSLQJ�WLSV���6HH�DWWDFKPHQW��&�

���� 6KRUW�7HUP�&DPSLQJ
6KRUW�WHUP�FDPSLQJ�LV�FDPSLQJ�RQH�WR�ILYH�FRQVHFXWLYH�QLJKWV���)RU�D�6FRXW�WR�UHFHLYH�D
EHDG� � �������� �D�6FRXW�PXVW�VWD\�RYHUQLJKW�ZLWK� WKH� WURRS� DQG� SDUWLFLSDWH� LQ� VFKHGXOHG
6FRXW�DFWLYLWLHV�� �)RU�DQ�DGXOW� WR�UHFHLYH�D�EHDG�KH�PXVW�VWD\�RYHUQLJKW�ZLWK�WKH� WURRS�
6FRXWV�DQG�DGXOWV�PXVW�DWWHQG�D�PLQLPXP�RI�����RI�WKH�VFKHGXOHG�FDPSRXW�IRU�D�EHDG�

3ODQV�DUH�PDGH�IRU�VKRUW�WHUP�FDPSLQJ�DW�3/&��������

7UDQVSRUWDWLRQ�LV�XVXDOO\�SURYLGHG�E\�WKH�OHDGHUV�EXW�SDUHQWV�PD\�EH�FDOOHG�WR�KHOS�RQ
RFFDVLRQV�� � ,Q� WKH� SDVW� WKH� WURRS� KDV� EHHQ� YHU\� IRUWXQDWH� WR� KDYH� WZR� WUDLOHUV� IRU
HTXLSPHQW�WUDQVSRUW���&XUUHQWO\�WKH�WURRS� LV�XVLQJ�D� ODUJH�WUDLOHU� ORDQHG�WR�WKH�WURRS�E\
%HQ�)ULFN���7KH�WZR�VPDOOHU�WUDLOHUV�DUH�VWLOO�DYDLODEOH�LI�QHHGHG�

/HDGHUV�FDQ�GHGXFW�PLOHDJH�LI�WKH\�LWHPL]H�RQ�WKHLU�LQFRPH�WD[�UHWXUQ�

$�VKRUW�WHUP�FDPS� LV�SODQQHG�PRQWKO\�� �7URRS����� LV�SURXG�RI� WKHLU� UHFRUG�RI�FDPSLQJ
HYHU\�PRQWK���7KH�WURRS�SUHSDUHV�IRU�DOO�NLQGV�RI�ZHDWKHU��DVVXULQJ�WKH�VDIHW\�RI�OHDGHUV
DQG�6FRXWV���7KH�ZHDWKHU�LV�QRW�D�GHWHUUHQW�EXW�D�FKDOOHQJH�WKDW�PD\�EH�UHPHPEHUHG�IRU
D� OLIHWLPH�� � 2Q� RFFDVLRQV� WKH� FDPSVLWH� KDV� EHHQ� FKDQJHG� GXH� WR� GULYLQJ� FRQGLWLRQV� RU
GLIILFXOW�DFFHVV�WR�WKH�FDPSVLWH�



3DJH������RI���

���� /RQJ�7HUP�&DPSLQJ
/RQJ�WHUP�FDPSLQJ� LV�FDPSLQJ�VL[�RU�PRUH�FRQVHFXWLYH�QLJKWV���)RU�D�6FRXW�RU�DGXOW� WR
UHFHLYH�D�EHDG�����������D�6FRXW�PXVW�VWD\�RYHUQLJKW�ZLWK�WKH�WURRS�IRU�WKH�PLQLPXP�RI
VL[�QLJKWV�DQG�SDUWLFLSDWH�LQ�VFKHGXOHG�6FRXW�DFWLYLWLHV���$Q�DGXOW�PXVW�VWD\�RYHUQLJKW�ZLWK
WKH�WURRS�IRU�WKH�PLQLPXP�RI�VL[�QLJKWV�

/RQJ� WHUP� FDPSV� XVXDOO\� KDSSHQ� GXULQJ� WKH� VXPPHU� PRQWKV� ZKHQ� PRUH� OHDGHUV� DUH
DYDLODEOH�DV�ZHOO�DV�LQVWUXFWRUV�IRU�WKH�FDPSV�

7UDQVSRUWDWLRQ�LV�XVXDOO\�SURYLGHG�E\�WKH�OHDGHUV�EXW�SDUHQWV�PD\�EH�FDOOHG�WR�KHOS�RQ
RFFDVLRQV�� � ,Q� WKH� SDVW� WKH� WURRS� KDV� EHHQ� YHU\� IRUWXQDWH� WR� KDYH� WZR� WUDLOHUV� IRU
HTXLSPHQW�WUDQVSRUW���&XUUHQWO\�WKH�WURRS� LV�XVLQJ�D� ODUJH�WUDLOHU� ORDQHG�WR�WKH�WURRS�E\
%HQ�)ULFN���7KH�WZR�VPDOOHU�WUDLOHUV�DUH�VWLOO�DYDLODEOH�LI�QHHGHG�

/HDGHU¶V�FDQ�GHGXFW�PLOHDJH�LI�WKH\�LWHPL]H�RQ�WKHLU�LQFRPH�WD[�UHWXUQ�

7KH�ORQJ�WHUP�FDPSV�DUH�XVXDOO\�SODQQHG�RQH�\HDU�LQ�DGYDQFH���7KH�ORFDWLRQV�LQ�WKH�SDVW
KDYH�EHHQ�&DPS�+DQVHQ�IRU�ILUVW�\HDU�DQG�ROGHU�6FRXWV���$QG�%HQ�'HODWRXU��5HG�)HDWKHU
/DNHV�� &RORUDGR� IRU� VHFRQG� \HDU� DQG� ROGHU� 6FRXWV�� � 7ZR�GHHS� OHDGHUVKLS�� DV� DOZD\V�� LV
UHTXLUHG�� �$Q�HVWDEOLVKHG� OHDGHU�PXVW�EH�RQH�RI� WKH�WZR� OHDGHUV� IRU�D� ORQJ� WHUP�FDPS�
2WKHUZLVH��WKHUH�LV�D�VWURQJHU�OLNHOLKRRG�WKDW�6FRXWV�ZLOO�WDNH�DGYDQWDJH�RI�D�QHZ�OHDGHU�

,Q� 6HSWHPEHU� RI� ������ WKH� � 7/&� � ������ � LQVWLWXWHG� D� SROLF\� WKDW� RQO\� �
���

� \HDU� RU� ROGHU
6FRXWV�PD\�DWWHQG�%HQ�'HODWRXU�DQG���RU�RWKHU�+LJK�$GYHQWXUH�FDPSV��PDQ\�RI�WKH�KLJK
DGYHQWXUH�VLWHV�KDYH�D�PLQLPXP�DJH�OLPLW��
/HDGHUV�DUH�H[SHFWHG�WR�SD\�WKH�OHDGHU�UHJLVWUDWLRQ�IHH���LI�WKHUH�LV�D�IHH���DQG�VKDUH�LQ
WKH�WUDQVSRUWDWLRQ�FRVWV���%HQ�'HODWRXU�DQG�RWKHU�+LJK�$GYHQWXUH�&DPSV��

/RQJ� WHUP� FDPSV� DUH� DQ� RSSRUWXQLW\� IRU� 6FRXWV� WR� KDYH� IXQ� DQG� GHYHORS� VNLOOV� WRZDUG
DGYDQFHPHQW���)LUVW�\HDU�6FRXWV�DW�&DPS�+DQVHQ�FDQ�DFTXLUH�PRVW�RI�WKH�RXWGRRU�VNLOOV
QHFHVVDU\�IRU�)LUVW�&ODVV�UDQN�

���� +LJK�$GYHQWXUH�&DPSLQJ
+LJK�DGYHQWXUH�FDPSLQJ�LV�VFKHGXOHG�ZKHQ�WZR�RU�PRUH�OHDGHUV�GHFLGH�WKH\�ZRXOG�OLNH�WR
WDNH�6FRXWV�RQ�D�KLJK�DGYHQWXUH�FDPS�

+LJK� DGYHQWXUH� FDPSV� XVXDOO\� KDYH� WR� EH� VFKHGXOHG� D� \HDU� DQG� D� KDOI�� RU� PRUH�� LQ
DGYDQFH�GXH�WR�WKH�SRSXODULW\�RI�PDQ\�RI�WKH�ORFDWLRQV�

3KLOPRQW�6FRXW�5DQFK��6RPPHUV�&DQRH�%DVH�DQG�)ORULGD�6HD�%DVH�DUH�WKH�PRVW�SRSXODU
ZLWK� WKH� WURRS�� � 0DQ\� RI� WKH� KLJK� DGYHQWXUH� VLWHV� KDYH� D� PLQLPXP� DJH� OLPLW� DQG� LW� LV
H[SHFWHG�WKH�6FRXW�ZLOO�KDYH�DWWHQGHG�DW�OHDVW�RQH�ORQJ�WHUP�FDPS�
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���� &DPSRUHHV
$� FDPSRUHH� LV� XVXDOO\� D� ZHHNHQG� RI� IXQ�� IHOORZVKLS�� DQG� 6FRXWLQJ� DFWLYLWLHV� VKDUHG� E\
WURRSV�LQ�WKH�GLVWULFW�RU�FRXQFLO���,W�LV�D�SHUIHFW�RSSRUWXQLW\�IRU�WKH�WURRS�WR�VKRZ�LWV�VNLOO�DV
WKH\�PDNH�FDPS��SUHSDUH�PHDOV�DQG�WDNH�SDUW�LQ�FDPSRUHH�DFWLYLWLHV���,W�LV�D�WLPH�WR�VKDUH
IUHVK�LGHDV�ZLWK�6FRXWV�IURP�RWKHU�WURRSV�

&DPSRUHHV�DUH�KHOG�WZLFH�D�\HDU���7KH\�DUH�DOZD\V�JUHDW�IXQ���7KH\�DUH�D�SHUIHFW�ZD\�IRU
D�WURRS�RU�SDWURO�WR�JHW�UHDG\�IRU�VXPPHU�FDPS�

6FRXWV� PXVW� KDYH� DYDLODEOH� D� &ODVV� $� XQLIRUP�� � 7KLV� LQFOXGHV�� � 6FRXW� VKLUW�� VFDUI�
QHFNHUFKLHI� VOLGH�� DQG� PHULW� EDGJH� VDVK�� � $OVR� UHFRPPHQGHG�� EXW� RSWLRQDO�� DUH� 6FRXW
SDQWV�RU�VKRUWV��6FRXW�EHOW��DQG�6FRXW�VRFNV�

$�.ORQGLNH�'HUE\��KHOG�LQ�WKH�ZLQWHU�WLPH��PD\�UHSODFH�D�VSULQJ�FDPSRUHH���7KH�.ORQGLNH
'HUE\� LV�ZKHUH�6FRXWV�PDNH�VOHGV�DQG�UDFH�WKHP�WR�HDFK�FLW\� � �VNLOO� VWDWLRQ�� �DQG�HDUQ
JROG�QXJJHWV���3DWUROV�ZLWK�WKH�PRVW�JROG�QXJJHWV�DUH�GHFODUHG�WKH�ZLQQHUV�

���� -DPERUHHV
7KH�1DWLRQDO�-DPERUHH�LV�HYHU\�IRXU�\HDUV�DQG�WKH�:RUOG�-DPERUHH� LV�HYHU\�IRXU�\HDUV�
7KHUH�LV�D�MDPERUHH�HYHU\�WZR�\HDUV�WR�DWWHQG�
�1DWLRQDO�DQG�:RUOG�-DPERUHH¶V�URWDWH�HYHU\�WZR�\HDUV��

7KH�&RXQFLO�XVXDOO\�RUJDQL]HV�D�FRQWLQJHQW�WR�DWWHQG�WKH�1DWLRQDO�-DPERUHH�

���� 7KDQNVJLYLQJ�)HDVW
7KH�WURRS¶V�7KDQNVJLYLQJ�)HDVW�LV�QRUPDOO\�KHOG�WKH�ZHHNHQG�SULRU�WR�7KDQNVJLYLQJ�

7KH�WURRS�FDPSV�RQ�WKH�ZHHNHQG�RI�WKH�IHDVW�

6FRXWV�DQG�OHDGHUV�SUHSDUH�WKH�PHDO�IRU�IDPLOLHV�IROORZHG�E\�D�&RXUW�RI�+RQRU��������

,W�LV�RQH�RI�WKH�KLJKOLJKWV�RI�WKH�\HDU�IRU�HYHU\RQH�LQYROYHG�

����� &DPSLQJ�%HDGV
:KHQ�D�6FRXW�RU�OHDGHU�MRLQV�WKH�WURRS�WKH\�DUH�JLYHQ�D�EHDG�KDQJHU�IRU�WKH�EHDGV�WKH\
ZLOO�HDUQ�RQ�RXWGRRU�DFWLYLWLHV�

/LVWHG�DUH�WKH�FRORU�RI�EHDGV�HDUQHG�IRU�HDFK�DFWLYLW\�

5HG�±�ORQJ�WHUP�FDPS <HOORZ�±�FDPSRUHHV
%OXH�±�2FW��WR�0DU��VKRUW�WHUP�FDPSV *UHHQ�±�$SU��WR�6HSW��VKRUW�WHUP�FDPSV
%ODFN�±�UDLQ��DQ\�FDPSRXW� :KLWH�±�VQRZ��DQ\�FDPSRXW�
3XUSOH�±�WURRS�DFWLYLW\ 'DUN�*UHHQ�±�3DUWLFLSDWHG�LQ�6FRXW�6KRZ
%URZQ�±�KLNHV���XS�WR����PLOHV� %URZQ�%RRW�±�KLNHV������RU�PRUH�PLOHV�
5HG�&XEH�±����QLJKWV�RI�FDPSLQJ %OXH�&XEH�±�����QLJKWV�RI�FDPSLQJ
&OHDU�±�2�$�DFWLYLW\ 5HG�0DUEOH�±�VXUYLYLQJ�WKH�HOHPHQWV

2UDQJH�±�+LJK�$GYHQWXUH
5RXQG�)ODW�±�+LJK�$GYHQWXUH�FDPS %RRW�±�+LJK�$GYHQWXUH�KLNLQJ�WULS
&DQRH�±�+LJK�$GYHQWXUH�FDQRH�WULS 6WDU�±�+LJK�$GYHQWXUH�VHD�EDVH
5RXQG�±�:RUOG�-DPERUHH &\OLQGHU�±�1DWLRQDO�-DPERUHH
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7URRS�0HHWLQJV

���� *HQHUDO�0HHWLQJ
7URRS� PHHWLQJV� DUH� KHOG� WKURXJKRXW� WKH� \HDU� RQ� 0RQGD\V�� IURP� ����� SP� WR� ����� SP�
([FHSWLRQV� DUH� VRPH� KROLGD\V� � �0HPRULDO� 'D\�� ,QGHSHQGHQFH� 'D\�� /DERU� 'D\�� DQG� WKH
0RQGD\�EHWZHHQ�&KULVWPDV�DQG�1HZ�<HDU¶V�'D\��

7URRS�PHHWLQJV�DUH�QRW�KHOG�RQ�WKH�ODVW�0RQGD\�RI�WKH�PRQWK�ZKHQ�WKH�3DWURO�/HDGHU¶V
&RQIHUHQFH���3/&���DQG�WKH�7URRS�/HDGHU¶V�&RPPLWWHH���7/&���PHHW�IRU�SODQQLQJ��������

$� WURRS� PHHWLQJ� FDQ� FRQVLVW� RI� D� SUH�RSHQLQJ�� RSHQLQJ�� VNLOOV� GHYHORSPHQW�� JDPH� RU
FRQWHVW��SDWURO�PHHWLQJV��LQWHU�SDWURO�DFWLYLW\��FORVLQJ�DQG�FOHDQXS���VHH�VHFWLRQ�����IRU�WKH
SDWURO�GXWLHV��

7KH�PHHWLQJ�LV�QRW�VFKHGXOHG�WR�ODVW�PRUH�WKDQ����PLQXWHV�VR�SDUHQWV�ZLOO�NQRZ�ZKHQ�WR
SLFN�XS�WKHLU�6FRXW���([FHSWLRQV�FDQ�EH�PDGH�LI�QHHGHG�IRU�D�VSHFLDO�DFWLYLW\�

0HHWLQJV� DUH� KHOG� DW� 7ULQLW\� 8QLWHG� 0HWKRGLVW� &KXUFK�� ���� (�� 1HDO� 6WUHHW�� 6DOLQD�� .6
XQOHVV�QRWLILHG�GLIIHUHQWO\�DW�D�PHHWLQJ�RU�LQ�WKH�WURRS�QHZVOHWWHU��������

'XULQJ�WKH�VFKRRO�\HDU���ZKLFK�PHDQV�ZKHQ�VFKRRO� LV� LQ�VHVVLRQ���D�&ODVV�$�6FRXW�VKLUWV
ZLOO� EH� UHTXLUHG� WR� EH� ZRUQ� WR� $//� 75223� 0((7,1*6�� � ,I� D� &ODVV� $� 6FRXW� VKLUW� LV� QRW
ZRUQ��WKH�6FRXW�ZLOO�KDYH�WR�FDOO�VRPHRQH�WR�EULQJ�KLP�D�VKLUW�EHIRUH�DWWHQGLQJ�WKH�7URRS
PHHWLQJ�

:KHQ�VFKRRO�LV�RXW�RI�VHVVLRQ���ZKLFK�PHDQV�IURP�WKH�GD\�VFKRRO�LV�RXW�IRU�WKH�VXPPHU
XQWLO�WKH�GD\�VFKRRO�VWDUWV�DJDLQ���&ODVV�%�VKLUWV�FDQ�EH�ZRUQ�WR�$//�75223�0((7,1*6�
&ODVV� %� VKLUWV� LQFOXGH� DQ\� %R\� 6FRXW� W�VKLUW�� ZKHWKHU� LW� LV� WKH� UHG� ���� W�VKLUW� RU� D� %R\
6FRXW�W�VKLUW�IURP�D�VXPPHU�FDPS�

���� 3DWURO�'XWLHV
)RU� D� WURRS� PHHWLQJ� WR� EH� VXFFHVVIXO� HDFK� SDWURO� PXVW� SHUIRUP� WKHLU� GXWLHV� DV� DJUHHG
XSRQ�DW�3/&��������

7URRS�0HHWLQJV
(DUO\�%LUG�±�DUULYH������SP���NHHS�6FRXWV�EXV\�XQWLO�RSHQLQJ
6HUYLFH�±�DUULYH������SP���VHW�XS�URRP��FOHDQ�XS�URRP�DIWHU�PHHWLQJ�

DUUDQJH�IRU�WURRS�JRRG�WXUQ
&HUHPRQ\�±�RSHQLQJ�	�FORVLQJ�FHUHPRQLHV
3URJUDP�±�GHPRQVWUDWLRQ�DQG�SUDFWLFH�RI�VNLOOV�FRQQHFWHG�ZLWK�WKH

PRQWK¶V�WKHPH
$FWLYLW\�±�FRPSHWLWLRQ�XVLQJ�WKH�VNLOOV�OHDUQHG�GXULQJ�WKH�VNLOOV�SHULRG

�3DWURO�GXWLHV�IRU�WKH�FDPSRXWV�DUH�OLVWHG�LQ�VHFWLRQ�����



3DJH������RI���

���� +DOORZHHQ�3DUW\
$�+DOORZHHQ�SDUW\�LV�XVXDOO\�VFKHGXOHG�RQ�WKH�ODVW�0RQGD\�RI�2FWREHU���3UL]HV�DUH�RIIHUHG
IRU�WKH�EHVW�FRVWXPHV�

,Q�UHFHQW�\HDUV�WKH�6FRXWV�KDYH�IRUPHG�D�FRPPLWWHH�WR�SXW�WRJHWKHU�D�KDXQWHG�KRXVH�LQ
WKH�6FRXW�VKHG���7KH\�WKHQ�PDQ�LW�RQ�WKH�QLJKW�GHVLJQDWHG�IRU�WKH�+DOORZHHQ�SDUW\��ZKLFK
LV�XVXDOO\�D�0RQGD\�QLJKW���7KHLU�SULPDU\�SXUSRVH�IRU�WKLV�LV�WR�HQWHUWDLQ�WKH�3DFN�����&XE
6FRXW�3DFN�

���� &KULVWPDV�3DUW\
$�&KULVWPDV�SDUW\�LV�XVXDOO\�VFKHGXOHG�RQ�D�0RQGD\�HYHQLQJ�LQ�WKH�PLGGOH�RI�'HFHPEHU�
6FRXWV� EULQJ� FRRNLHV� DQG� D� VOLGH� H[FKDQJH� LV� KHOG�� � 6FRXWV� XVXDOO\� VFKHGXOH� FDUROLQJ
GXULQJ�WKH�PRQWK�DV�ZHOO�



3DJH������RI���

3ODQQLQJ

���� 1HZVOHWWHU
7KH�WURRS�VHFUHWDU\�HGLWV�D�PRQWKO\�QHZVOHWWHU�

,W� LV� WKH� GHVLUH� RI� WKH� 7/&� FRPPLWWHH� IRU� DOO� DFWLYH� 7URRS� PHPEHUV� WR� UHFHLYH� WKH
QHZVOHWWHU�E\�WKH�ILUVW�PHHWLQJ�RI�WKH�PRQWK��DQG�HYHU\�HIIRUW�SRVVLEOH�LV�PDGH�WR�PDNH
WKLV�RFFXU�

7KH�QHZVOHWWHU�LQFOXGHV�D�FDOHQGDU��SDWURO�GXWLHV�� LQIRUPDWLRQ�RQ�FDPSLQJ��WKHPH�RI�WKH
PRQWK��LPSRUWDQW�GDWHV�WR�UHPHPEHU��SD\PHQW�FRXSRQV��DQG�DQQRXQFHPHQWV�

���� 3/&���7/&
7KH�3DWURO�/HDGHUV�&RQIHUHQFH���3/&���DQG�7URRS�/HDGHUV�&RQIHUHQFH���7/&���DUH�XVXDOO\
KHOG�RQ�WKH�ODVW�0RQGD\�RI�WKH�PRQWK���7KH�SXUSRVH�RI�WKH�3/&�LV�IRU�WKH�6FRXWV�WR�SODQ
IRU� WKH� QH[W� PRQWK�� � 7KLV� JLYHV� WKH� 6FRXWV� WKH� RSSRUWXQLW\� WR� SODQ� WKHLU� RZQ� SURJUDP
XQGHU�6FRXWPDVWHU�VXSHUYLVLRQ���2QO\�6FRXWV�RQ�WKH�3/&�FRPPLWWHH�DWWHQG�WKLV�PHHWLQJ�

3/&� FRPPLWWHH� PHPEHUV� DUH� UDWHG� RQ� GLIIHUHQW� DUHDV� RI� SHUIRUPDQFH� DW� HDFK� PHHWLQJ�
7KLV� UDWLQJ� PHWKRG� JLYHV� 6FRXWV� D� PHDQV� WR� KHOS� WKHPVHOYHV� LPSURYH� WKHLU� RZQ
OHDGHUVKLS�DELOLWLHV���$QG�WKLV�UDWLQJ�PHWKRG�JLYHV�OHDGHUV�D�PHDQV�WR�KHOS�6FRXWV�ZKR�DUH
QRW�SHUIRUPLQJ�WKH�UHTXLUHG�OHDGHUVKLS�WDVNV�

$WWDFKPHQW��)��LV�D�VWUXFWXUH�FKDUW�RI�D�W\SLFDO�3/&�FRPPLWWHH�
$WWDFKPHQW��*��LV�D�VDPSOH�RI�WKH�³3/&�/HDGHUVKLS�5DWLQJ´�IRUP�
$WWDFKPHQW��+��LV�D�VWUXFWXUH�FKDUW�RI�D�W\SLFDO�7/&�FRPPLWWHH�

������ 3DWURO�5HSRUWV
3DWURO�UHSRUWV�DQG�DFWLYLW\�DWWHQGDQFH�UHSRUWV�DUH�SUHSDUHG�E\�WKH�SDWURO� OHDGHU�DW�HYHU\
3/&�PHHWLQJ���7KHVH�UHSRUWV� LQIRUP�WKH�DGYDQFHPHQW�FKDLUSHUVRQ�RI�ZKDW�PHULW�EDGJHV
WR�RUGHU�DQG�KHOSV�WKH�FKDLUSHUVRQ�SODQ�IRU�%RDUG�RI�5HYLHZV�WKDW�DUH�QHHGHG���:KDW� LV
UHFRUGHG� RQ� WKH� SDWURO� UHSRUWV� EHFRPHV� WKH� RIILFLDO� UHFRUG� NHSW� E\� WKH� WURRS�� � ,W� LV
UHFRPPHQGHG� WKDW� FRSLHV� RI� WKH� SDWURO� UHSRUWV� EH� PDLQWDLQHG� E\� WKH� SDWURO� DGYLVRU� RU
OHDGHU�IRU�UHIHUHQFH�

$WWDFKPHQW��,��LV�D�FRS\�RI�WKH�³3DWURO�5HSRUW´�IRUP�
$WWDFKPHQW��-��LV�D�FRS\�RI�WKH�³$FWLYLW\�$WWHQGDQFH�5HSRUW´�IRUP�

������ $GXOW�/HDGHUVKLS
$W�WKH�7URRS�/HDGHUV�&RQIHUHQFH���7/&���WKH�PRQWKO\�SURJUDP�GHVLJQHG�E\�WKH�6FRXWV�LV
UHYLHZHG�� IXQG� UDLVLQJ� GLVFXVVHG�� DGYDQFHPHQW� RI� 6FRXWV� UHYLHZHG�� SODQQLQJ� IRU� WKH
IXWXUH�� XVH� RI� HTXLSPHQW�� ORQJ� WHUP� FDPSLQJ�� DQG� DQ\� RWKHU� EXVLQHVV� LV� GLVFXVVHG� DQG
DFWHG� XSRQ�� � 7KLV� PHHWLQJ� LV� DWWHQGHG� E\� DOO� WURRS� FRPPLWWHH� PHPEHUV�� � ,QWHUHVWHG
SDUHQWV�DUH�HQFRXUDJHG�WR�DWWHQG�DOVR�
1RWH���5ROH�RI�WKH�SDUHQWV���3DUHQWV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�WKH�RSHUDWLRQ�RI�WKH�7URRS�
6RPH� RI� WKH� PDQ\� WDVNV� IRU� ZKLFK� KHOS� LV� QHHGHG� DUH� 3DWURO� $GYLVRUV�� $VVLVWDQW� 6FRXWPDVWHUV�
0HULW�%DGJH�&RXQVHORUV��DWWHQG�FDPSRXWV��DWWHQG�SODQQLQJ�VHVVLRQV��WUDQVSRUWDWLRQ�WR�FDPSRXWV
DQG�HYHQWV��HWF����6FRXWV�ZKR�KDYH�SDUHQWV�DFWLYH�LQ�WKH�RSHUDWLRQV�RI�WKH�7URRS�WHQG�WR�DGYDQFH
TXLFNHU�DQG�DGYDQFH�IXUWKHU�
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���� <HDUO\�&DOHQGDU
'XULQJ�WKH�PRQWK�RI�$XJXVW�WKH�DGXOW�DQG�6FRXW�OHDGHUV�DWWHQG�D�SODQQLQJ�PHHWLQJ�DQG
PDNH�D�WHQWDWLYH�\HDUO\�FDOHQGDU���7KLV�LQFOXGHV�DFWLYLWLHV�DQG�GDWHV�IRU�WKH�\HDU���7KLV�LV
XVHG� DV� D� JXLGH� DW� WKH� 7/&�� � $FWLYLWLHV� LQFOXGH�� � PRQWKO\� WKHPH�� RXWGRRU� �� FDPSLQJ
DFWLYLW\�� GLVWULFW� �� FRXQFLO� DFWLYLW\�� VSHFLDO� KROLGD\V� �� HYHQWV�� PHHWLQJ� GDWHV�� %RDUG� RI
5HYLHZ�GDWHV��3/&���7/&�GDWHV�DQG�'LVWULFW�5RXQGWDEOH�GDWHV�

���� 5RXQGWDEOH
5RXQGWDEOH�LV�D�PRQWKO\�PHHWLQJ�VSRQVRUHG�E\�WKH�%R\�6FRXWV�2I�$PHULFD��DQG�SUHVHQWHG
E\�DQ�DSSRLQWHG�5RXQGWDEOH�&KDLUSHUVRQ�YROXQWHHU���3DUHQWV�DQG�OHDGHUV�DUH�HQFRXUDJHG
WR�DWWHQG�5RXQGWDEOH���5RXQGWDEOH�LV�ZKHUH� OHDGHUV�IURP�DOO�RI�WKH�WURRSV� LQ�WKH�GLVWULFW
PHHW�WR�VKDUH�LGHDV�DQG�SODQ�IRU�IXWXUH�GLVWULFW�DQG�FRXQFLO�HYHQWV�
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&RXUW�2I�+RQRUV

���� 7URRS
7KH� WURRS� XVXDOO\� KDV� WKUHH� &RXUWV�RI� +RQRU� D� \HDU�� � 7KH\� DUH� LQ� $XJXVW� IROORZLQJ� WKH
VXPPHU�FDPSV��1RYHPEHU�DW�WKH�7KDQNVJLYLQJ�)HDVW�DQG�LQ�0DUFK�

7KH�&RXUW�RI�+RQRU�LV�WKH�WLPH�WR�UHFRJQL]H�DOO�RI�WKH�6FRXWV�DFFRPSOLVKPHQWV�VLQFH�WKH
ODVW�&RXUW�RI�+RQRU���7KLV�LQFOXGHV�PHULW�EDGJHV��UDQN�DGYDQFHPHQWV��DQG�VSHFLDO�HYHQWV�
3DUHQWV�DUH�DOVR�UHFRJQL]HG�DV�VXSSRUWHUV�RI�WKH�6FRXWV�LQ�WKH�JURZWK�WR�PDQKRRG�

6FRXWV�PXVW�ZHDU�&ODVV�$�XQLIRUPV���7KLV�LQFOXGHV���6FRXW�VKLUW��VFDUI��QHFNHUFKLHI�VOLGH�
DQG�PHULW�EDGJH�VDVK���$OVR�UHFRPPHQGHG��EXW�RSWLRQDO��DUH�6FRXW�SDQWV�RU�VKRUWV��6FRXW
EHOW�DQG�6FRXW�VRFNV�

���� (DJOH
2QFH�WKH�6FRXW�KDV�PHW� WKH� UHTXLUHPHQWV� IRU�(DJOH��KH�SODQV�KLV�&RXUW�RI�+RQRU�� �7KH
6FRXW�SUHSDUHV�DQ�LQYLWDWLRQ�OLVW��XVXDOO\�LQFOXGLQJ�IDPLO\�DQG�DOO�WKRVH�ZKR�ZHUH�D�SDUW�RI
KLV�WUDLO�WR�(DJOH�

,W� LV� D� WLPH� ZKHQ� RQO\� WKH� (DJOH� 6FRXW� LV� UHFRJQL]HG� IRU� KLV� JURZWK� IURP� %R\� 6FRXW� WR
(DJOH�6FRXW�
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)XQG�5DLVLQJ

���� 3RSFRUQ
6FRXWV� DUH� HQFRXUDJHG� WR� VHOO� SRSFRUQ�� XVXDOO\� LQ� 1RYHPEHU�� DV� D� IXQG� UDLVHU� IRU� WKH
FRXQFLO��WURRS��RU�WR�HDUQ�FDPS�FUHGLW�IRU�VXPPHU�FDPSV�������	������

7KH�6FRXW�HDUQV�������LQ�FDPS�FUHGLWV�IRU�HDFK�SRLQW�KH�VHOOV���6FRXWV�KDYH�HDUQHG�RYHU
��������VHOOLQJ�SRSFRUQ�

3UL]HV�DUH�DYDLODEOH�WR�6FRXWV�EDVHG�RQ�WKHLU�VHOOLQJ�

���� 6SDJKHWWL
7KH�PDMRU�IXQG�UDLVHU�IRU�WKH�WURRS�LV�WKH�VSDJKHWWL�VXSSHU�KHOG�RQ�6FRXW�6XQGD\���ILUVW
6XQGD\�RI�)HEUXDU\��

7KH�6FRXW�HDUQV�����RI�KLV�JURVV�WLFNHW�VDOHV�LQ�FDPS�FUHGLWV���6FRXWV�KDYH�HDUQHG�RYHU
�������� VHOOLQJ� VSDJKHWWL� WLFNHWV�� � ,I� D� 6FRXW� VHOOV� ���� RU� PRUH� WLFNHWV�� WKH\� UHFHLYH� DQ
DGGLWLRQDO�ERQXV�RI��������

3UL]HV�DUH�DOVR�DYDLODEOH�WR�6FRXWV�ZKR�VHOO�""�WLFNHWV��DV�ZHOO�DV�D�GUDZLQJ�

�����PDUNV�WKH����\HDU�7URRS�����KDV�KHOG�WKH�VSDJKHWWL�VXSSHU�HYHQW�

���� 6FRXW�6KRZ
6FRXWV� FDQ� SURPRWH� 6FRXWLQJ� DQG� HDUQ� PRQH\� IRU� WKH� FRXQFLO� DQG� WRZDUG� WKHLU� FDPS
FUHGLW�E\�VHOOLQJ�6FRXW�6KRZ�WLFNHWV���7KH�HYHQW�LV�XVXDOO\�KHOG�LQ�$SULO�

7KH�6FRXW�ZLOO�HDUQ�������SHU�WLFNHW�VROG�

���� 6XVWDLQLQJ�)DPLO\�0HPEHUVKLS�(QUROOPHQW
)DPLOLHV�DUH�HQFRXUDJHG�WR�FRQWULEXWH�WR�)ULHQGV�2I�6FRXWLQJ�WR�KHOS�VXSSRUW�WKH�FRXQFLO
WR�UHDFK�DV�PDQ\�ER\V�DV�SRVVLEOH���7KH�FRXQFLO�VHUYHV�RYHU�������6FRXWV�

���� 'LVEXUVHPHQW�2I�&DPS�&UHGLW�)XQGV
0RQH\�HDUQHG�IURP�7URRS�IXQG�UDLVLQJ�SURMHFWV�LV�KHOG�E\�WKH�7URRS�LQ�WKH�IRUP�RI�FDPS
FUHGLWV���$FFXPXODWHG�FDPS�FUHGLWV�FDQ�EH�GLVEXUVHG�XSRQ�UHTXHVW��YLD�WKH�³&DPS�&UHGLW
)XQGV� 7UDQVIHU´� IRUP�� DV� D� 6FRXW� QHHGV� WKH� IXQGV� IRU� VXPPHU� FDPSV�� KLJK� DGYHQWXUH
FDPSV��DQG���RU�-DPERUHHV���EXW�RQO\�LQ�WKH�IRUP�RI�FDPS�FUHGLW��7KH�WURRS�&DPS�&UHGLW
FKDLUSHUVRQ�ZLOO�LVVXH�WKH�UHTXHVWHG�IXQGV�WR�WKH�FRUUHFW�FDPS�RU�HQWLW\�

&DVK�RU�FKHFN�LV�QHYHU�JLYHQ�WR�D�6FRXW�RU�SDUHQW�

,I�D�6FRXW�LV�LQDFWLYH�RU�OHDYHV�WKH�WURRS��KLV�DFFXPXODWHG�FDPS�FUHGLWV�ZLOO�EH�IRUIHLWHG�WR
WKH�WURRS����7KH�7/&�FRPPLWWHH�PD\�PDNH�H[FHSWLRQV�IRU�WUDQVIHUV��

$WWDFKPHQW��.��LV�D�VDPSOH�RI�WKH�³&DPS�&UHGLW�)XQGV�7UDQVIHU´�IRUP�
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6SHFLDO�3URMHFWV

���� +LJKZD\�&OHDQXS
7KH�KLJKZD\�FOHDQXS�VHUYLFH�SURMHFW�LV�GRQH�WKUHH�WLPHV�D�\HDU���7KH�VWUHWFK�RI�KLJKZD\
ZKLFK�7URRS�����PDLQWDLQV�LV�.�����ZKLFK�EHJLQV�DW�%XUPD�5RDG�DQG�UXQV���PLOHV�:HVW�
6FRXWV� FDQ� HDUQ� �� VHUYLFH� KRXUV� IRU� SDUWLFLSDWLQJ� LQ� WKLV� SURMHFW� � ��� KRXUV� SHU� KLJKZD\
FOHDQXS��

$�6FRXW� LV� UHTXLUHG� WR�KDYH�D�FXUUHQW� ³+LJKZD\�&OHDQXS�3DUHQWDO�&RQVHQW´� IRUP� RQ� ILOH
ZLWK� WKH� +LJKZD\� &OHDQXS� FKDLUSHUVRQ� EHIRUH� KH� PD\� SDUWLFLSDWH� LQ� D� KLJKZD\� FOHDQXS
VHUYLFH�SURMHFW�

$� VSHFLDO� SDWFK� LV� DZDUGHG� WR� WKRVH� 6FRXWV� DQG� /HDGHUV� ZKR� KDYH� FRPSOHWHG� WKUHH
KLJKZD\� FOHDQXSV�� � $Q� DGGLWLRQDO� SDWFK� LV� HDUQHG� IRU� HYHU\� WKUHH� KLJKZD\� FOHDQXSV
DWWHQGHG�� � 7KHUH� KDYH� EHHQ� WZR� GLIIHUHQW� SDWFKHV� DZDUGHG� WR� 6FRXWV� ZKR� KDYH
SDUWLFLSDWHG� LQ� WKH� KLJKZD\� FOHDQXS� SURMHFW�� � 7KH� ILUVW� SDWFK� ZDV� GHVLJQHG� E\� 6WHYH
:DWHUV���7KH�VHFRQG��DQG�FXUUHQW��SDWFK�ZDV�GHVLJQHG�E\�6FRWW�:DWHUV�

$WWDFKPHQW��/��LV�D�FRS\�RI�WKH�³+LJKZD\�&OHDQXS�3DUHQWDO�&RQVHQW´�IRUP�
$WWDFKPHQW��0��LV�D�FRS\�RI�WKH�³+LJKZD\�&OHDQXS�,QIRUPDWLRQ´�IRUP�

���� 6FKRRO�1LJKW�)RU�6FRXWLQJ
6FRXWV� DQG� /HDGHUV� DFTXDLQW� ER\V� DQG� SDUHQWV� ZLWK� 6FRXWLQJ� DQG� WKH� SURJUDP� RQ� DQ
HYHQLQJ�LQ�6HSWHPEHU���7KLV�LV�WR�HQFRXUDJH�WKH�ER\�WR�MRLQ�HLWKHU�&XE�RU�%R\�6FRXWV�

6FRXWV� DQG� OHDGHUV� DUH� HQFRXUDJHG� WR� DWWHQG� WR� EH� DYDLODEOH� WR� DQVZHU� TXHVWLRQV
UHJDUGLQJ� 6FRXWLQJ� DQG� WKH� WURRS�� � 6FRXWV� DQG� OHDGHUV� VKRXOG� DWWHQG� LQ� IXOO� FODVV� � $
XQLIRUP�
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2UGHU�2I�7KH�$UURZ

���� (OLJLELOLW\
%H�D�UHJLVWHUHG�PHPEHU�RI�WKH�%R\�6FRXWV�RI�$PHULFD�

+ROG�WKH�)LUVW�&ODVV�UDQN�RI�WKH�%R\�6FRXWV�RI�$PHULFD��DV�D�PLQLPXP�

$IWHU� UHJLVWUDWLRQ� ZLWK� D� WURRS�� WHDP� RU� SRVW�� KDYH� H[SHULHQFHG� ��� GD\V� DQG� QLJKWV� RI
FDPSLQJ�� LQFOXGLQJ� �� FRQVHFXWLYH� GD\V� DQG� QLJKWV� RI� ORQJ� WHUP� FDPSLQJ�� XQGHU� WKH
DXVSLFHV�DQG�VWDQGDUGV�RI�WKH�%R\�6FRXWV�RI�$PHULFD��ZLWKLQ���\HDUV�LPPHGLDWHO\�SULRU�WR
HOHFWLRQ�WR�FDQGLGDWH�VWDWXV�

���� 0HWKRG�RI�6HOHFWLRQ
$W�OHDVW����SHUFHQW�RI�WKH�UHJLVWHUHG�DFWLYH�XQLW�PHPEHUVKLS�PXVW�EH�SUHVHQW�

$OO�HOLJLEOH�6FRXWV�ZKR�UHFHLYH�YRWHV�IURP�DW�OHDVW����SHUFHQW�RI�WKRVH�ZKR�WXUQ�LQ�EDOORWV
DUH�HOHFWHG�

���� 3XUSRVH
7R�UHFRJQL]H�WKRVH�FDPSHU�6FRXWV��([SORUHUV��DQG�6FRXWHUV�ZKR�EHVW�H[HPSOLI\�WKH�6FRXW
2DWK�DQG�/DZ�LQ�WKHLU�GDLO\�OLYHV�DQG�E\�VXFK�UHFRJQLWLRQ�FDXVH�RWKHU�FDPSHUV�WR�FRQGXFW
WKHPVHOYHV�LQ�VXFK�D�PDQQHU�DV�WR�ZDUUDQW�UHFRJQLWLRQ�

7R�GHYHORS�DQG�PDLQWDLQ�FDPSLQJ�WUDGLWLRQV�DQG�VSLULW�

7R�SURPRWH�6FRXW�FDPSLQJ��ZKLFK�UHDFKHV�LWV�JUHDWHVW�HIIHFWLYHQHVV�DV�D�SDUW�RI�WKH�XQLW¶V
FDPSLQJ�SURJUDP��ERWK�\HDU�URXQG�DQG�LQ�WKH�VXPPHU�FDPS��DV�GLUHFWHG�E\�WKH�FDPSLQJ
FRPPLWWHH�RI�WKH�FRXQFLO�

7R�FU\VWDOOL]H� WKH�6FRXW�KDELW�RI�KHOSIXOQHVV� LQWR�D� OLIH�SXUSRVH�RI� OHDGHUVKLS� LQ�FKHHUIXO
VHUYLFH�WR�RWKHUV�
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5HFRUGV

���� 5RVWHU���LQGLYLGXDO�	�7URRS�
7KH�URVWHU�LQFOXGHV�DOO�RI�WKH�6FRXWV�UHJLVWHUHG�ZLWK�WKH�WURRS���,W�LV�VRUWHG�E\�SDWURO�DQG
ODVW�QDPH���$Q�DGXOW�OHDGHU�URVWHU�LV�DOVR�DYDLODEOH�

���� ,QGLYLGXDO�5HFRUG
7KH�LQGLYLGXDO�UHFRUG�LQFOXGHV���QDPH��2$�VWDWXV��DGGUHVV��SKRQH��SDUHQW�V��QDPH��H�PDLO
DGGUHVV�� GDWHV� RI� DGYDQFHPHQW� LQ� UDQN�� GDWHV� RI� (DJOH� PHULW� EDGJHV� HDUQHG�� GDWHV� RI
RWKHU� PHULW� EDGJHV� HDUQHG�� GDWHV� RI� OHDGHUVKLS�� GDWHV� DQG� ORFDWLRQ� RI� FDPSLQJ� � �VKRUW�
ORQJ��KLJK�DGYHQWXUH��-DPERUHH��DQG�2$����GDWHV�DQG�ORFDWLRQ�RI�KLNHV��GDWHV�RI�VSHFLDO
SURMHFWV�DQG�FDPS�FUHGLW�

���� 5DQN���,QGLYLGXDO�	�7URRS�
5DQN�LV�VRUWHG�E\�SDWURO�DQG�ODVW�QDPH���1XPEHU�RI�6FRXWV�LQ�HDFK�UDQN�LV�RQ�WKH�ERWWRP
OLQH�

���� 5DQN�	�0HULW�%DGJHV���7URRS�
5DQN�LV�OLVWHG�ILUVW���0HULW�%DGJHV�UHTXLUHG�IRU�(DJOH�DGYDQFHPHQW�DUH�OLVWHG�QH[W���2WKHU
EDGJHV�DUH�OLVWHG�DOSKDEHWLFDOO\���1XPEHU�RI�EDGJHV�HDUQHG�DUH�UHFRUGHG�DIWHU�WKH�EDGJH�

���� &DPSLQJ��+LNHV��6SHFLDO�3URMHFWV���$SULO������WR�3UHVHQW����7URRS�
7URRS�����DFWLYLWLHV�VLQFH�$SULO���������,QFOXGHV�QXPEHU�RI�FDPSLQJ�GD\V��PLOHV�KLNHG�DQG
QXPEHU�RI�VSHFLDO�SURMHFWV�

���� &DPS�&UHGLW���,QGLYLGXDO�	�7URRS�
$� OLVW� RI� HDFK� 6FRXW� VRUWHG� E\� SDWURO� ZKLFK� LQFOXGHV� WRWDO� DPRXQW� RI� FDPS� FUHGLW�� � 7KH
UHSRUW�LV�IRU�WKH�\HDU�EHWZHHQ�6HSWHPEHU���DQG�$XJXVW����

���� 5HTXHVW�RI�5HFRUGV
7KHVH� UHFRUGV� DUH� NHSW� FXUUHQW� WKURXJK� WKH� PRQWKO\� SDWURO� UHSRUW� JLYHQ� E\� HDFK� 3DWURO
/HDGHU�DW�WKH�3DWURO�/HDGHU�&RQIHUHQFH���3/&����������7KH�3/&�PHHWLQJ�LV�XVXDOO\�KHOG�RQ
WKH�ODVW�0RQGD\�RI�WKH�0RQWK�

.HLWK�+ROPHV�ZDV�WKH�WURRS¶V�RULJLQDO�'DWDEDVH�$GPLQLVWUDWRU���5RJHU�'XHOO�WRRN�RYHU�WKH
GDWDEDVH�PDQDJHPHQW�WDVN� IURP�.HLWK�� �&XUUHQWO\�5RJHU� LV�RXU�'DWDEDVH�$GPLQLVWUDWRU�
ZLWK�'HO�3RUWHU�DVVLVWLQJ�

2QO\�7URRS�&RPPLWWHH�PHPEHUV�DUH�DOORZHG�FRSLHV�RI�WKH�FRPSXWHU�GDWDEDVH�SURJUDP�
,Q�RUGHU�IRU�D�&RPPLWWHH�PHPEHU�WR�UHFHLYH�GDWDEDVH�XSGDWHV��WKDW�SHUVRQ�PXVW�KDYH�DQ
H�PDLO�DGGUHVV�
1RWH���,Q�2FWREHU�RI������WKH�7/&�HVWDEOLVKHG�WKH�SROLF\�RI�RQO\�DOORZLQJ�&RPPLWWHH�PHPEHUV�WR
KDYH�FRSLHV�RI�WKH�7URRSHU�SURJUDP���7KLV�SROLF\�DOVR�HVWDEOLVKHG�H�PDLO�DV�WKH�RQO\�GLVWULEXWLRQ
PHWKRG�ZKLFK�ZRXOG�EH�XVHG�IRU�XSGDWHV�

$Q� LQGLYLGXDO� PD\� UHTXHVW� D� SULQWHG� FRS\� RI� WKHLU� SHUVRQDO� UHFRUG� IURP� WKHLU� DVVLJQHG
3DWURO�$GYLVRU�

3DUHQWV�RU�6FRXWV�PD\�UHTXHVW�D�FRS\�RI�RQO\�WKHLU�RZQ�SHUVRQDO�UHFRUGV�



3DJH������RI���

$WWDFKPHQWV���)RUPV�

$ ³6DIHW\�$JUHHPHQW´�IRUP

% ³6HUYLFH�3URMHFW�$GYDQFHPHQW´�IRUP

& ³&DPSLQJ�&ORWKLQJ�	�(TXLSPHQW´�IRUP

' ³3DWURO�5RWDWLRQ�2I�5HVSRQVLELOLWLHV´�IRUP

( ³&DPSRXW�0HQX´�IRUP

) ³3/&�6WUXFWXUH�&KDUW´�IRUP

* ³3/&�/HDGHUVKLS�5DWLQJ´�IRUP

+ ³7/&�6WUXFWXUH�&KDUW´�IRUP

, ³3DWURO�5HSRUW´�IRUP

- ³$FWLYLW\�$WWHQGDQFH�5HSRUW´�IRUP

. ³&DPS�&UHGLW�)XQGV�7UDQVIHU´�IRUP

/ ³+LJKZD\�&OHDQXS�3DUHQWDO�&RQVHQW´�IRUP

0 ³+LJKZD\�&OHDQXS�,QIRUPDWLRQ´�IRUP



3DJH������RI���

,QGH[

$FWLYLW\�������� /HDGHUVKLS�3RVLWLRQV��������
$GRSW�$�+LJKZD\�������� /HQJWK�2I�/HDGHUVKLS��������
$GXOW�/HDGHUVKLS���������� 0HULW�%DGJHV��7URRS��������
$JHQGD��7URRS�0HHWLQJ�������� 0HULW�%DGJHV��������
$SSURYDO�2I�5HTXLUHPHQWV�������� 0HWKRG�2I�6HOHFWLRQ��2�$��������
$SSURYDO�2I�6HUYLFH�+RXUV�������� 0RQWKO\�3DWURO�5HSRUW�����$WWDFKPHQW�%
$[HV��VDIHW\�������� 1HZVOHWWHU��������
%HDGV�������� 2�$�(OLJLELOLW\��������
%RDUG�2I�5HYLHZ�������� 2�$�0HWKRG�2I�6HOHFWLRQ��������
&DOHQGDU��<HDUO\�������� 2�$�3XUSRVH��������
&DPS�&UHGLW��/LVW�	�$PRXQW�������� 3DWURO�'XWLHV���������	����
&DPSILUH�������� 3DWURO�5HSRUWV�����������	�$WWDFKPHQW�%
&DPSLQJ�(TXLSPHQW�������� 3/&��������
&DPSLQJ�*HDU�������� 3RSFRUQ�6DOHV��������
&DPSLQJ��/RQJ�7HUP�������� 3URJUDP���������	����
&DPSLQJ��6KRUW�7HUP�������� 3XUSRVH�2I�2�$��������
&DPSRUHHV�������� 5DQN��/LVW�2I�6FRXWV��������
&HUHPRQ\���������	���� 5HTXHVW�2I�5HFRUGV��������
&KULVWPDV�3DUW\�������� 5RVWHU��������
&KXUFK�������� 5RXQGWDEOH��������
&RXUW�2I�+RQRU��(DJOH�������� 6DIHW\��������
&RXUW�2I�+RQRU��7URRS�������� 6FKRRO�1LJKW�)RU�6FRXWLQJ��������
'XHV�������� 6FRXW�6KRZ��������
'XWLHV��3DWURO�������� 6FRXWLQJ�6SLULW��������
(DJOH�������� 6FRXWPDVWHU�&RQIHUHQFH��������
(DJOH�&RXUW�2I�+RQRU�������� 6HUYLFH���������	����
(DJOH�3DOP�������� 6HUYLFH�+RXUV���������	�$WWDFKPHQW�$
(DUO\�%LUG�������� 6HUYLFH�3URMHFW��(DJOH��������
(OLJLELOLW\��2�$�������� 6KRUW�7HUP�&DPSLQJ��������
(TXLSPHQW��&DPSLQJ�������� 6SDJKHWWL�6DOHV��������
)DPLO\�&RQWULEXWLRQV���)60(��������� 7KDQNVJLYLQJ�)HDVW��������
)LUH�6DIHW\�������� 7LPH��7URRS�0HHWLQJ��������
)LUVW�&ODVV�5DQN�������� 7/&��������
)60(�������� 7RWLQ¶�&KLS��������
)XQG�5DLVLQJ��3RSFRUQ�������� 7UDQVSRUWDWLRQ��������
)XQG�5DLVLQJ��6FRXW�6KRZ�������� 7UDQVSRUWDWLRQ��&DPSLQJ��������
)XQG�5DLVLQJ��6SDJKHWWL�������� 7URRS�$FWLYLWLHV��/LVW�2I��������
*HDU��&DPSLQJ�������� 7URRS�&RXUW�2I�+RQRU��������
+DOORZHHQ�3DUW\�������� 7URRS�0HHWLQJ��������
+LJK�$GYHQWXUH�������� 8QLIRUP��������������������������
+ROLGD\V�������� :DWHU�6DIHW\��������
,QGLYLGXDO�5HFRUG�������� :HDWKHU��&DPSLQJ��������
-DPERUHHV�������� :KHUH��7URRS�0HHWLQJ��������
.ORQGLNH�'HUE\�������� <HDUO\�&DOHQGDU��������
.QLYHV��6DIHW\��������


