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+L�1DMD��KHUH�LV�WKH�DQVZHU�WR�\RXU�TXHVWLRQV�

:DWHU�TXDOLW\�LV�FULWLFDOO\�LPSRUWDQW�WR�WKH�KHDOWK�RI�DOO�QDWLRQDO�SDUNV�ZKHWKHU�PDULQH�RU
WHUUHVWULDO�¬:DWHU�TXDOLW\�DIIHFWLQJ�RXU�QDWLRQDO�SDUNV�FRQWLQXHV�WR�EH�D�FRQFHUQ�IRU�DOO�RI�XV�KHUH�LQ
WKH�VWDWH�RI�)ORULGD�DV�LW�KDV�D�VSLUDOLQJ�HIIHFW�LPSDFWLQJ�WKH�DELOLW\�RI�RXU�QDWXUDO�HFRV\VWHPV�WR
VXVWDLQ�WKHLU�HFRORJLFDO�IXQFWLRQV�¬¬:H�GR�VKDUH�WKH�FRQFHUQV�UHSRUWHG�LQ¬),8�DQG�WKH�%RQHÀVK
7DUSRQ�7UXVW�VWXG\�¬$W�WKLV�VWDJH��PRUH�VWXGLHV�DUH�QHHGHG�WR�XQGHUVWDQG�WKH�RULJLQ�RI�WKLV
SKDUPDFHXWLFDO�FRQWDPLQDWLRQ�ZKLOH�WDNLQJ�LQWR�DFFRXQW�WKH�PRYHPHQW�RI�ÀVK�DQG�LWV�SUH\�EDVH�
%HORZ�DUH�VRPH�GHWDLOV�DERXW�KRZ¬KXPDQ�ZDVWH�LV�PDQDJHG�ZLWKLQ�'U\�7RUWXJDV�1DWLRQDO�3DUN
�'572��
¬
+XPDQ�ZDVWH�PDQDJHPHQW�LQ�'572�LV�GLYLGHG�LQWR�WZR�FDWHJRULHV�EDVHG�RQ�ZKR�JHQHUDWHV�LW�¬¬
¬
7KH�ÀUVW�FDWHJRU\�LV�KXPDQ�ZDVWH�JHQHUDWHG�E\�SDUN�YLVLWRUV�LQFOXGLQJ�IHUU\�SDVVHQJHUV��VHDSODQH
SDVVHQJHUV��DQG�UHFUHDWLRQDO�YHVVHOV�¬�+XPDQ�ZDVWH�IRU�WKHVH�VXEFDWHJRULHV�LV�VWULFWO\�PDQDJHG
DV�IROORZV�

���&RPPHUFLDO�)HUU\�3DVVHQJHUV¬��2QO\�RQH�136�FRQWUDFWHG�IHUU\�LV�SHUPLWWHG�WR�RSHUDWH�ZLWKLQ
WKH�SDUN�¬�7KH�FRQWUDFWRU�LV�UHTXLUHG�WR�KDYH�RQERDUG�JUD\�ZDWHU�DQG�EODFN�ZDWHU�WDQNV�¬�7KH
WDQNV�DUH�GLVFKDUJHG�DW�WKH�GLVHPEDUNDWLRQ�VLWH�DW�WKH�.H\�:HVW�)HUU\�7HUPLQDO�ZKHQ�WKH\
UHWXUQ�HDFK�GD\�¬�$OO�YLVLWRUV�DVKRUH�ZKLOH�WKH�IHUU\�LV�SUHVHQW�IURP������DP�WR�����SP�PXVW
XVH�WKH�EDWKURRPV�DERDUG�WKH�IHUU\�UHJDUGOHVV�RI�ZKHWKHU�WKH\�DUH�SDVVHQJHUV�RQ�WKH�IHUU\�
FDPSHUV��VHDSODQH�SDVVHQJHUV��RU�UHFUHDWLRQDO�ERDWHUV�

���&RPPHUFLDO�6HDSODQH�3DVVHQJHUV¬��([FHSW�IRU�WKH�FRQGLWLRQV�GHVFULEHG�DERYH��VHDSODQH
SDVVHQJHUV�DUH�UHTXLUHG�WR�XVH�WKH�YDXOW�WRLOHWV�DGMDFHQW�WR�WKH�SDUN
V�FDPSJURXQG�¬�7KH
KXPDQ�ZDVWH�LV�FROOHFWHG�LQ�QRQ�SHUPHDEOH�YDXOWV�DQG�LV�SXPSHG�RXW�E\�SDUN�VWDII�
WUDQVSRUWHG�WR�.H\�:HVW��)ORULGD��DQG�GLVFKDUJHG�DW�D�ZDVWHZDWHU�IDFLOLW\�

���5HFUHDWLRQDO�%RDW�3DVVHQJHUV¬��7KH�SDUN�FXUUHQWO\�KDV�QR�SURKLELWLRQV�RQ�WKH�QXPEHU�RI
UHFUHDWLRQDO�ERDWV�WKDW�PD\�HQWHU�WKH�SDUN��KRZHYHU��WKH�86�&RDVW�*XDUG�KDV�HVWDEOLVKHG�D
UHJXODWRU\�EXIIHU�]RQH�DURXQG�WKH�SDUN��WKURXJK�ZKLFK�YHVVHOV�JUHDWHU�WKDQ����PHWHUV�PD\
QRW�FURVV�XQOHVV�SHUPLWWHG�E\�WKH�)ORULGD�.H\�1DWLRQDO�0DULQH�6DQFWXDU\�WR�GR�VR�¬
5HFUHDWLRQDO�ERDWHUV�DUH�SURKLELWHG�IURP�GLVFKDUJLQJ�KXPDQ�ZDVWH�XQGHU�����&)5���������
6DQLWDWLRQ�DQG�UHIXVH�

7KH�VHFRQG�FDWHJRU\�LV�KXPDQ�ZDVWH�JHQHUDWHG�E\�RSHUDWLRQ�RI�WKH�SDUN�LQFOXGLQJ�SDUN�HPSOR\HHV
DQG�SDUWQHUV�¬�+XPDQ�ZDVWH�LV�JHQHUDWHG�LQ�WZR�ORFDWLRQV�ZLWK�WKH�SDUN��*DUGHQ�.H\�DQG
/RJJHUKHDG�.H\�DQG�LV�FORVHO\�PDQDJHG�DV�IROORZV�

���*DUGHQ�.H\¬��7KH�IDFLOLWLHV�DW�*DUGHQ�.H\�LQFOXGH�D�ZDVWHZDWHU�WUHDWPHQW�SODQW�DQG�DERYH
JURXQG�OHDFK�ÀHOG�VHUYLQJ�XS�WR����SHRSOH�SHU�GD\�¬�7KH�V\VWHP�LV�PDQDJHG�XQGHU�WKH
RYHUVLJKW�RI�WKH�8�6�3XEOLF�+HDOWK�6HUYLFH�DQG�LQ�DFFRUGDQFH�ZLWK�136�SROLF\��6ROLG�ZDVWH�LV
SXPSHG�RXW�E\�SDUN�VWDII��WUDQVSRUWHG�WR�.H\�:HVW��)ORULGD��DQG�GLVFKDUJHG�DW�D�ZDVWHZDWHU
IDFLOLW\�

���/RJJHUKHDG�.H\¬��7KH�IDFLOLWLHV�RQ�/RJJHUKHDG�.H\�LQFOXGH�VHSWLF�WDQNV�DQG�OHDFK�ÀHOGV�DQG
VHUYH�XS�WR�VHYHQ�SHRSOH�SHU�GD\�¬¬7KH�V\VWHP�LV�PDQDJHG�XQGHU�WKH�RYHUVLJKW�RI�WKH�8�6
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