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$OO FRPPHQWV RU FRQFHUQV ZLOO EH DSSOLHG WRZDUGV DGYDQFLQJ� SURPRWLQJ WKH UHVHDUFK� GHVLJQ�
DQG GHYHORSPHQW RI� DQG DGYRFDF\ IRU D EORFNFKDLQ�EDVHG LQIUDVWUXFWXUH OHYHO SODWIRUP WKDW
SURWHFWV DQG PRQHWL]LQJ WKH YDOXH RI DUW� ZRUNLQJ WRZDUGV WKH LQWHJUDWLRQ RI OHJDOO\ FRPSOLDQW
DXWRQRPRXV�SLHFHV�RI�DUW�IURP�WKH�RULJLQ�

7KLV :KLWHSDSHU LV LQWHQGHG IRU JHQHUDO LQIRUPDWLRQDO SXUSRVHV RQO\ DQG GRHV QRW FRQVWLWXWH D
SURVSHFWXV� DQ RIIHU GRFXPHQW� DQ RIIHU RI VHFXULWLHV� D VROLFLWDWLRQ IRU LQYHVWPHQW� RU DQ\ RIIHU
WR VHOO DQ\ SURGXFW� LWHP� RU DVVHW �ZKHWKHU GLJLWDO RU RWKHUZLVH�� 1R SDUW RI WKLV :KLWHSDSHU LV WR
EH FRSLHG� UHSURGXFHG� GLVWULEXWHG� RU GLVVHPLQDWHG LQ DQ\ ZD\ ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW
RI %ODFN 'UDJRQ 5HVRXUFH &RPSDQLHV ,QF� 7KH LQIRUPDWLRQ KHUHLQ EHORZ PD\ QRW EH H[KDXVWLYH
DQG GRHV QRW LPSO\ DQ\ HOHPHQWV RI D FRQWUDFWXDO UHODWLRQVKLS� 7KHUH LV QR DVVXUDQFH DV WR WKH
DFFXUDF\ RU FRPSOHWHQHVV RI VXFK LQIRUPDWLRQ DQG QR UHSUHVHQWDWLRQ� ZDUUDQW\� RU XQGHUWDNLQJ LV
RU SXUSRUWHG WR EH SURYLGHG DV WR WKH DFFXUDF\ RU FRPSOHWHQHVV RI VXFK LQIRUPDWLRQ� :KHUH WKLV
:KLWHSDSHU LQFOXGHV LQIRUPDWLRQ WKDW KDV EHHQ REWDLQHG IURP WKLUG�SDUW\ VRXUFHV� WKH %ODFN
'UDJRQ 5HVRXUFH &RPSDQLHV DQG�RU WKH %ODFN 'UDJRQ WHDP KDYH QRW LQGHSHQGHQWO\ YHULILHG WKH
DFFXUDF\ RU FRPSOHWLRQ RI VXFK LQIRUPDWLRQ� )XUWKHU� \RX DFNQRZOHGJH WKDW FLUFXPVWDQFHV PD\
FKDQJH DQG WKDW WKLV :KLWHSDSHU PD\ EHFRPH RXWGDWHG DV D UHVXOW� DQG WKH FRPSDQ\ LV XQGHU QR
REOLJDWLRQ�WR�XSGDWH�RU�FRUUHFW�WKLV�GRFXPHQW�LQ�FRQQHFWLRQ�WKHUHZLWK�

%\ DFFHVVLQJ WKLV :KLWHSDSHU RU DQ\ SDUW WKHUHRI� \RX UHSUHVHQW DQG ZDUUDQW WR WKH )RXQGDWLRQ�
LWV�DIILOLDWHV��DQG�WKH�%ODFN�'UDJRQ�WHDP�DV�IROORZV�
�D� LQ DQ\ GHFLVLRQ WR SXUFKDVH DQ\ %ODFN 'UDJRQ� \RX KDYH QRW UHOLHG RQ DQ\ VWDWHPHQW VHW RXW

LQ�WKLV�:KLWHSDSHU�
�E� \RX ZLOO DQG VKDOO DW \RXU RZQ H[SHQVH HQVXUH FRPSOLDQFH ZLWK DOO ODZV� UHJXODWRU\

UHTXLUHPHQWV��DQG�UHVWULFWLRQV�DSSOLFDEOH�WR�\RX��DV�WKH�FDVH�PD\�EH��
�F� \RX DFNQRZOHGJH� XQGHUVWDQG� DQG DJUHH WKDW %ODFN 'UDJRQ PD\ KDYH QR YDOXH� WKHUH LV QR

JXDUDQWHH RU UHSUHVHQWDWLRQ RI YDOXH RU OLTXLGLW\ IRU %ODFN 'UDJRQ� DQG %ODFN 'UDJRQ LV QRW
IRU�VSHFXODWLYH�LQYHVWPHQW�

�G� QRQH RI WKH )RXQGDWLRQ� LWV DIILOLDWHV� DQG�RU WKH %ODFN 'UDJRQ WHDP PHPEHUV VKDOO EH
UHVSRQVLEOH IRU RU OLDEOH IRU WKH YDOXH RI %ODFN 'UDJRQ� WKH WUDQVIHUDELOLW\ DQG�RU OLTXLGLW\ RI
%ODFN 'UDJRQ� DQG�RU WKH DYDLODELOLW\ RI DQ\ PDUNHW IRU %ODFN 'UDJRQ WKURXJK WKLUG SDUWLHV
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RU�RWKHUZLVH��DQG
�H� \RX DFNQRZOHGJH� XQGHUVWDQG� DQG DJUHH WKDW \RX DUH QRW HOLJLEOH WR SXUFKDVH DQ\ %ODFN

'UDJRQ LI \RX DUH D FLWL]HQ� QDWLRQDO� UHVLGHQW �WD[ RU RWKHUZLVH�� GRPLFLOLDU\� DQG�RU JUHHQ
FDUG KROGHU RI D JHRJUDSKLF DUHD RU FRXQWU\ �L� ZKHUH LW LV OLNHO\ WKDW WKH VDOH RI %ODFN
'UDJRQ ZRXOG EH FRQVWUXHG DV WKH VDOH RI D VHFXULW\ �KRZVRHYHU QDPHG� RU LQYHVWPHQW
SURGXFW DQG�RU �LL� LQ ZKLFK DFFHVV WR RU SDUWLFLSDWLRQ LQ WKH %ODFN 'UDFRV 7RNHQ VDOH RU WKH
%ODFN 'UDJRQ 3ODWIRUP LV SURKLELWHG E\ DSSOLFDEOH ODZ� GHFUHH� UHJXODWLRQ� WUHDW\� RU
DGPLQLVWUDWLYH DFW� DQG�RU �LQFOXGLQJ ZLWKRXW OLPLWDWLRQ WKH 8QLWHG 6WDWHV RI $PHULFD�
&DQDGD��1HZ�=HDODQG��3HRSOH
V�5HSXEOLF�RI�&KLQD�DQG�WKH�5HSXEOLF�RI�.RUHD��

5HIHUHQFHV LQ WKLV :KLWHSDSHU WR VSHFLILF FRPSDQLHV DQG SODWIRUPV DUH IRU LOOXVWUDWLYH SXUSRVHV
RQO\�

7KLV :KLWHSDSHU PD\ EH WUDQVODWHG LQWR D ODQJXDJH RWKHU WKDQ (QJOLVK DQG LQ WKH HYHQW RI
FRQIOLFW RU DPELJXLW\ EHWZHHQ WKH (QJOLVK ODQJXDJH YHUVLRQ DQG WUDQVODWHG YHUVLRQV RI WKLV
:KLWHSDSHU� WKH (QJOLVK ODQJXDJH YHUVLRQ VKDOO SUHYDLO� <RX DFNQRZOHGJH WKDW \RX KDYH UHDG
DQG�XQGHUVWRRG�WKH�(QJOLVK�ODQJXDJH�YHUVLRQ�RI�WKLV�:KLWHSDSHU�

$EVWUDFW
7KH %ODFN 'UDJRQ 3ODWIRUP DLPV DW D IXWXUH IRU WHFKQRORJ\ DQG DUWLVWLF FRPPHUFH WKDW VXSSRUWV
SURWHFWLQJ DQG PRQHWL]LQJ WKH YDOXH RI FRQWHQW H[SHULHQFHV� )RU WKH %ODFN 'UDJRQ SURMHFW� WKLV
PHDQV GHYHORSLQJ DURXQG WKH FRQFUHWH YDOXH RI WKH DVVHW� DQG WKH DELOLW\ WR GHOLYHU D SK\VLFDO
LWHP�WKDW�LV�UHFRUGHG�RQ�FKDLQ�DQG�WKH�1)7�LQ�GLJLWDO�IRUP�

:LWKLQ�WKH�3ODWIRUP��WKH�%'*5�WRNHQ�LV�XVHG�E\�SURMHFW�FUHDWRUV�WR�JDWKHU�DQG�LQWHUDFW�ZLWK
DUWLVWLF�1)7V�DQG�FRQWHQW�UHODWHG�1)7V�WKDW�DUH�EDFNHG�E\�3+<6,&$/�DUW�FROOHFWLRQV�DQG�ULJKWV
LQ�RULJLQDO�ZRUNV�RI�XQLTXH�YDOXH�
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%ODFN�'UDJRQ�LV�GHYHORSHG�LQ�D�ZD\�WKDW�FDSWXUHV�DOO�WKH�³EHQHILWV´�DQG�DWWULEXWHV�RI�RXU
FRPSHWLWLRQ�DQG�WKHLU�SURGXFWV�ZKLOH�PRYLQJ�WR�D�QHZ�DUHD�RI�YDOXH�VHFXUHG�E\�EORFNFKDLQ�DQG
ILQDQFLDO�WHFKQRORJ\�

7KH�%ODFN�'UDJRQ�3ODWIRUP�EORFNFKDLQ�GDWDEDVH�DQG�WKH�VPDUW�FRQWUDFWV�GHYHORSHG�E\�%ODFN
'UDJRQ�DUH�D�QHZ�PHDQV�WR�RUJDQL]H�WKH�FKDRWLF�KLVWRU\�RI�WKH�DUW�ZRUOG�DQG�LQFUHDVH�WKH
GLVWULEXWLRQ�RI�KLJKO\�YDOXHG�FRQWHQW�DQG�HQWHUWDLQPHQW�ZLWKLQ�WKH�JURZLQJ�GLJLWDO�PDUNHWSODFH�

7KH %ODFN 'UDJRQ 3ODWIRUP LV GHVLJQHG WR EH D FRS\ULJKW WUDFNLQJ DQG H[FKDQJH '$33 VROXWLRQ
EDVHG�RQ�WKH�3RO\JRQ�1HWZRUN� �

8VHUV FDQ DOVR XVH %ODFN 'UDFRV 7RNHQ DV D XWLOLW\ WRNHQ IRU GHFHQWUDOL]HG FRQWHQW FRS\ULJKW
H[FKDQJH� &RS\ULJKW DQG VWDQGDUG GRFXPHQWDWLRQ LQIRUPDWLRQ DUH VWRUHG RQ WKH 3RO\JRQ
EORFNFKDLQ��

&RQWHQW FUHDWRUV DQG FROOHFWRUV FDQ UHWDLQ RU WUDQVIHU WKHLU LQWHUHVWV XVLQJ WKH %ODFN 'UDJRQ
:DOOHW�DQG�DVVRFLDWHG�DSSOLFDWLRQV�

%ODFN�'UDJRQ
:+,7(3$3(5�9�����

� 3RO\JRQ��EORFNFKDLQ�VFDODELOLW\�SODWIRUP�DQG�IUDPHZRUN�IRU�FRQQHFWLQJ�DQG�EXLOGLQJ�EORFNFKDLQ�QHWZRUNV
FRPSDWLEOH�ZLWK�(WKHUHXP

� 3RO\JRQ��IRUPHUO\�NQRZQ�DV�0DWLF�1HWZRUN
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�� ,QWURGXFWLRQ

7KH XQGHQLDEOH VXFFHVV RI SURMHFWV OLNH 2SHQ6($ DQG %$<& LV DQ LQGLFDWRU RI IDVW�PRYLQJ FKDQJH LQ
WKH ZRUOG RI DUW DQG FRQWHQW� :H DUH LQGHHG VHHLQJ D GUDVWLF UHVKXIIOH DV ELOOLRQV RI GROODUV LQ YDOXH DUH
DOORFDWHG�WR�QHZ�WHFKQRORJLHV�DQG�WKHLU�XVH�LQ�WKH�GLJLWDO�HFRQRP\�WKURXJK�1)7V�

7KLV YDOXH JURZWK GLUHFWO\ PLUURUV WKH ���� EXOO PDUNHW DQG VKRZV WKHUH UHPDLQ WUHPHQGRXV
RSSRUWXQLWLHV�LQ�ZKDW�VRPH�SHRSOH�YLHZ�DV�WKH�QH[W�HYROXWLRQ�RI�GLJLWDO�SURSHUW\�DQG�DUW�

7KURXJK FROODERUDWLRQ DQG YDOXH GLVWULEXWLRQ� WRNHQL]HG PDUNHWV� DQG WKH XWLOLWLHV RI EORFNFKDLQ
WRNHQV WKHPVHOYHV� DUH SURMHFWHG WR EH MXVW DV GLVUXSWLYH DV 8EHU DQG $LUEQE WR HVWDEOLVKHG
EXVLQHVV�PRGHOV�

%XLOGLQJ RQ WKH EORFNFKDLQ SURYLGHV WKH %ODFN 'UDJRQ 3ODWIRUP D QHZ VHW RI WRROV WR WDNH
DGYDQWDJH�RI�FKDQJHV�LQ�WKH�FRQVWDQWO\�HYROYLQJ�FRXUVH�RI�DUW�DQG�FRPPHUFH�

7KH %ODFN 'UDJRQ 3ODWIRUP� VWUXFWXUHG WR EHQHILW VKDUHKROGHUV �VXEMHFW WR WKH SUHYDLOLQJ
UHJXODWRU\ HQYLURQPHQW�� DLPV WR GLVWULEXWH LWV %ODFN 'UDFRV 7RNHQ WKURXJK DFFHVVLEOH PHDQV
YLD�EORFNFKDLQ�IROORZLQJ�ZHOO�HVWDEOLVKHG�SURWRFROV�IRU�GDWD�DQG�YDOXH�FDSWXUH�DQG�UHFRUGLQJ�

7KH VWHSV WR IXOO\ H[HFXWH WKH HFRQRPLFV DQG EHQHILWV RI WKH SURMHFW LQFOXGH WKH FUHDWLRQ RI WKH
GDWDEDVH RI WKH %ODFN 'UDJRQ DVVHWV DQG DQ LQFHQWLYL]HG QHWZRUN RI ILQDQFLDO UHVRXUFHV WKDW
EULQJ�WKH�FRQWHQW�DQG�YDOXH�RI�%'*5�WR�WKH�PDUNHW�

7KH %ODFN 'UDJRQ 3ODWIRUP KDV EHJXQ EXLOGLQJ WKH LQIUDVWUXFWXUH RI WKH QHZ YDOXH DQG WKH
FRPPXQLW\�

2YHU WKH FRPLQJ PRQWKV� WKH %ODFN 'UDJRQ WHDP LQWHQGV WR RSHQ�VRXUFH VRPH DVSHFWV RI WKH
WHFKQRORJ\ RI %ODFN 'UDJRQ� UHOHDVH WKH $3, RI WKH %ODFN 'UDJRQ 3ODWIRUP� DQG EHJLQ
GLVWULEXWLRQ RI %ODFN 'UDFRV 7RNHQ� 5HDGHUV DUH LQYLWHG WR MRLQ WKH %ODFN 'UDJRQ 3ODWIRUP DQG
KHOS WKH FRPPXQLW\ RI WKH %ODFN 'UDJRQ 3ODWIRUP EXLOG D VKDUHG YLVLRQ� 7KLV SDSHU VKRZFDVHV
WKH %ODFN 'UDJRQ 3ODWIRUP DV D EORFNFKDLQ�EDVHG VROXWLRQ IRU UHRUJDQL]LQJ KRZ DUW LV RZQHG
DQG�PDQDJHG�E\�PXVHXPV��RUJDQL]DWLRQV��DQG�WKH�DUWLVW�
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���� $ERXW�%ODFN�'UDJRQ�/WG

%ODFN 'UDJRQ /WG� �WKH &RPSDQ\� LV UHJLVWHUHG LQ WKH 8QLWHG 6WDWHV� WDVNHG ZLWK WKH
GHYHORSPHQW� PDUNHWLQJ� DQG FRPPXQLW\ EXLOGLQJ IXQFWLRQV RI WKH SURMHFW� $SSOLFDWLRQV UXQQLQJ
RQ D FORXG SURYLGHU �$:6� *&/28'� $;85(� HWF�� LQWHJUDWHG LQWR :HE� PDNH XS WKH
EDFNERQH RI WKH %ODFN 'UDJRQ SODWIRUP GHYHORSPHQW VHUYLFH WKDW LQFOXGHV XWLOLWLHV IRU PRELOH
GHYLFHV� $3, LQWHJUDWLRQ� DQG WKLUG�SDUW\ GDWD� 7KH %ODFN 'UDFRV QDWLYH WRNHQ FRQQHFWV WKH
DSSOLFDWLRQ OD\HUV ZLWK DQ LGHQWLW\ DQG YDOLGDWHV WKH SURGXFWV DYDLODEOH ZLWKLQ WKH PDUNHWSODFH�
7KH SRVVLEOH RXWFRPHV DUH LQQRYDWLYH� KRZHYHU� WKH %ODFN 'UDJRQ WHDP LV WDNLQJ D FDOFXODWHG
DSSURDFK WR UROO RXW VXFK D SURGXFW� WR HVWDEOLVK D VROLG GHFHQWUDOL]HG PDUNHWSODFH RUFKHVWUDWHG
E\�WKH�JXLGLQJ�SULQFLSOHV�RI�WKH�RUJDQL]DWLRQ�

7KH RUJDQLF DSSURDFK WR GHYHORSLQJ WKLV EORFNFKDLQ QHWZRUN OHDGV WR WKH FRPPXQLW\ RI %ODFN
'UDFRV 7RNHQ KROGHUV EHLQJ D GLYHUVH ILHOG RI WHFKQRORJ\ SURIHVVLRQDOV DQG OHDGHUV LQ
FRPPHUFH��DORQJVLGH�FRQWHQW�SURIHVVLRQDOV�DQG�FUHDWLYH�DUWV�VXSSRUWHUV�

6RPH DVVHWV RU GHYHORSPHQWV RI WKH SURMHFW PD\ IDOO RXWVLGH RI WKH RYHUVLJKW RI WKH SURMHFW
WKURXJK LWV GHFHQWUDOL]HG QDWXUH� KRZHYHU� WKH JXLGDQFH DQG OHDGHUVKLS RI WKH FRPSDQ\ VHHN WR
VWHHU�WKH�PDUNHWSODFH�ZLWK�D�JOREDO�FRPPXQLW\�DV�WKH�EHQHILFLDULHV�

,Q WKH FDVH RI FRQWHQW SURYLGHG RQ WKH QHWZRUN DQG FUHDWLYH ZRUNV� WKH YLHZV RI WKH DUWLVWV DQG
WKRVH SURGXFHUV RI FRQWHQW DUH WKHLU RZQ� DQG DUH QRW UHSUHVHQWDWLYH RI WKH FRPSDQ\� DQG DUH LQ
QR�ZD\�FRQQHFWHG�WR�WKH�SODWIRUP�WKDW�%ODFN�'UDJRQ�LV�FUHDWLQJ�

���� 7RNHQ�'LVWULEXWLRQ
7KH ,QLWLDO 5HFHLYHUV RI WKH %ODFN 'UDFRV 7RNHQ VKDOO EH WKH FXVWRGLDQV VHW IRUWK E\ WKH
FRPSDQ\� 7KH JRDO DV RXWOLQHG� EHLQJ WR GLVWULEXWH %ODFN 'UDJRQ WR VKDUHKROGHUV LQLWLDOO\� WR
EXLOG D UHVSRQVLYH FKDQQHO WR LQYHVWRUV� DQG LQWURGXFH WKH QHWZRUN WR WKH %ODFN 'UDJRQ
3ODWIRUP�
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$OORFDWLRQ

%ODFN�'UDFRV�7RNHQV

�������������� ��� �������������� 6WDNHKROGHUV

��� �������������� 5HVHUYHV

�� ������������� *UDQWV

�� ������������� 3URMHFWV

��� ������������� (6&52:
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���������������0LQWHG
� ����'LVWULEXWHG�WR�%'*5�DQG�3530�6KDUH�KROGHUV

�6XEMHFW�WR�%XUQ�RU�5HGLVWULEXWLRQ�IRU�([FKDQJHV�
� ����5HVHUYHV
� �����*UDQWV
� �����3URMHFWV
� ����(6&52:

7KHVH�QXPEHUV�DUH�VXEMHFW�WR�FKDQJH�EDVHG�RQ�WKH�SURMHFW�HYROXWLRQ�
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� 7RWDO

��������������

6WDNHKROGHUV ��� ��������������

5HVHUYHV ���

%RXQWLHV �� �������������

3ULYDWH�6DOH ��� �������������

0DUNHWLQJ �� �������������

$LUGURS �� �������������

$GYLVRUV �� �������������

&\EHU�6HFXULW\ �� �������������

*UDQWV �� �������������

3URMHFW ��

'HY ƈ�� �������������

5HVHDUFK ƈ�� �������������

(6&52: ��� �������������

���� ��������������

???
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%'*5 LV DQ LQWHJUDO DQG LQGLVSHQVDEOH SDUW RI WKH %ODFN 'UDJRQ 3ODWIRUP� EHFDXVH� ZLWKRXW LW�
WKHUH ZRXOG EH QR PDUNHWSODFH ZLWK WKH UHVRXUFHV 	 LQIRUPDWLRQ WR SDUWLFLSDWH LQ SURYLGLQJ WKH
VHUYLFHV IRU WKH EHQHILW RI DSSHDVHG DUW DQG OHJHQGDU\ DUWLVWV RI WKH SDVW� 7KH HFRV\VWHP RQ WKH
%ODFN 'UDJRQ 3ODWIRUP LV LPPHUVLYH DQG FDUULHV WHFKQRORJ\� DV ZHOO DV D YHULILDEOH GRFXPHQW
UHVHPEOLQJ�WKH�SK\VLFDO�DQG�YLUWXDO�1)7�

7KH EHORZ ILJXUHV UHSUHVHQW DQ DSSUR[LPDWH GLVWULEXWLRQ WDEOH IRU WKH ILUVW �� PLOOLRQ
³GLVWULEXWLRQ SRRO´ %ODFN 'UDJRQ� 7KH FRVW RI %ODFN 'UDFRV 7RNHQ ZRXOG YDU\ GHSHQGLQJ RQ
WKH�PDUNHW�GHPDQG�

&23<5,*+7�	�,19(670(17�:$//(7�5(6(59(

ż 7RNHQV�ZLOO�EH�GLVWULEXWHG�WR�%ODFN�'UDJRQ�$SS�XVHUV�DV�WKH�RULJLQDO�FRQWHQW�LV�FUHDWHG�
ż 6FDOLQJ�GLVWULEXWLRQ��HDFK�WLPH�WKH�XVHU�EDVH�GRXEOHV�UHZDUG�KDOYHV
ż ,QYHVWPHQW�UHVHUYH�IRU�IXWXUH�SDUWQHUVKLSV
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8WLOLW\�7RNHQ�VPDUW�FRQWUDFW�.H\�IHDWXUHV

7KH QDWLYH GLJLWDO FU\SWRJUDSKLFDOO\�VHFXUHG XWLOLW\ WRNHQ RI WKH %ODFN 'UDJRQ 3ODWIRUP �%ODFN
'UDFRV� LV D PDMRU FRPSRQHQW RI WKH HFRV\VWHP RQ WKH %ODFN 'UDJRQ 3ODWIRUP DQG LV GHVLJQHG
WR�EH�XVHG�VROHO\�RQ�WKH�SODWIRUP�LQ�LWV�LQLWLDO�GHYHORSPHQW�

%ODFN 'UDFRV �%'*5� ZLOO EH LVVXHG DV GLJLWDO WRNHQV RQ WKH 3RO\JRQ EORFNFKDLQ� 3RO\JRQ LV D
GLVWULEXWHG FRPSXWLQJ SODWIRUP RULHQWDWHG WRZDUGV VPDUW FRQWUDFWV� 3RO\JRQ LV D GLVWULEXWHG
YLUWXDO PDFKLQH WKDW DOORZV HQG�XVHUV WR EXLOG PRELOH VPDUW FRQWUDFWV IRU WUDQVDFWLRQV� 6PDUW
FRQWUDFWV DUH VWDWHIXO DSSOLFDWLRQV VWRUHG ZLWKLQ WKH 3RO\JRQ EORFNFKDLQ� 7KHVH FRQWUDFWV DUH
FU\SWRJUDSKLFDOO\ VHFXUH DQG FDQ EH YHULILHG RU HQIRUFHG DXWRPDWLFDOO\� 7RNHQ FRQWUDFWV DUH D
VWDQGDUG�IHDWXUH�RI�WKH�3RO\JRQ�HFRV\VWHP�

%ODFN 'UDJRQ LV D IXQFWLRQDO XWLOLW\ WRNHQ WKDW ZLOO EH XVHG DV WKH XQLW RI H[FKDQJH EHWZHHQ
SDUWLFLSDQWV�RQ�WKH�%ODFN�'UDJRQ�3ODWIRUP�DQG�WR�LQWHUDFW�ZLWK�ZHE��OD\HUV�RI�WKH�DSSOLFDWLRQ�

7KH JRDO RI LQWURGXFLQJ %'*5 LV WR SURYLGH D FRQYHQLHQW DQG VHFXUH PRGH RI VHWWOHPHQW
EHWZHHQ SDUWLFLSDQWV ZKR LQWHUDFW ZLWKLQ WKH HFRV\VWHP RQ WKH %ODFN 'UDJRQ 3ODWIRUP� %ODFN
'UDFRV 7RNHQ GRHV QRW LQ DQ\ ZD\ UHSUHVHQW DQ\ VKDUHKROGLQJ� SDUWLFLSDWLRQ� ULJKW� WLWOH� RU
LQWHUHVW LQ WKH FRPSDQ\� LWV DIILOLDWHV� RU DQ\ RWKHU FRPSDQ\� HQWHUSULVH� RU XQGHUWDNLQJ� QRU ZLOO
%ODFN 'UDFRV HQWLWOH WRNHQ KROGHUV WR DQ\ SURPLVH RI IHHV� GLYLGHQGV� UHYHQXH� SURILWV RU
LQYHVWPHQW UHWXUQV� DQG DUH QRW LQWHQGHG WR FRQVWLWXWH VHFXULWLHV LQ DQ\ UHOHYDQW MXULVGLFWLRQ�
%ODFN 'UDFRV PD\ EH XWLOL]HG RQ WKH %ODFN 'UDJRQ 3ODWIRUP DV ZHOO DV RWKHU H[FKDQJHV DV
FU\SWRFXUUHQF\�SDLUV�DQG�PDUNHWV�DUH�UHDOL]HG�WR�SHUIRUP�LQ�D�PDUNHW�SODFH�

���� 2ULJLQDO�:DOOHW�,QWHJUDWLRQ
7KH LV WKH PDLQ %ODFN 'UDFRV ZDOOHW DQG IXQFWLRQV OLNH PRVW RWKHU RULJLQDO ZDOOHWV� 7KH
UHVRXUFHV XQGHU GHYHORSPHQW ZLOO EH FDSWXUHG LQ WKLV ZDOOHW DQG XVHG ZLWKLQ WKH FKDUWHU RI WKH
FRPSDQ\�WR�GLVWULEXWH�WRNHQ�HFRQRPLFV�DQG�1)7V�WR�WKH�QHWZRUN��

� &XUUHQWO\���0HWDPDVN�LV�WKH�ZDOOHW�WKDW�LV�VXSSRUWHG�DQG�LQWHJUDWHV�ZLWK�WKH�1)7�&DWDORJ

3ULYDWH�DQG�&RQILGHQWLDO ��)HE��������

https://www.blackdracos.io


�ŁÚøĽɵ%ŵÚĞŒŊɵfƄþɋ
ơơơɋöŁÚøĽþŵÚøŒŻɋĪŒ

���� 8VHU�DQG�&RS\ULJKW�:DOOHW
(DFK WLPH D XVHU RU DGPLQLVWUDWRU PLQWV QHZ FRQWHQW� WKH VPDUW FRQWUDFWV VXSSRUWLQJ WKH %ODFN
'UDJRQ 3ODWIRUP ZLOO GHOLYHU D WRNHQ WR WKH FRS\ULJKW ZDOOHW RI WKH XVHU� 7KLV DFFRXQWV IRU WKH
EDVHOLQH IRU D QHZ V\VWHP UHJDUGLQJ KRZ DUW LV RZQHG DQG PDQDJHG E\ PXVHXPV� RUJDQL]DWLRQV�
DQG�WKH�DUWLVW�

7KLV�WUDQVDFWLRQ�FRQWDLQV�D�VWUHDP�RI�LQIRUPDWLRQ�WKDW�LV�UHFRUGHG�RQ�WKH�3RO\JRQV�EORFNFKDLQ�

�FRS\ULJKW�GDWD�DQG�LQWHUQDWLRQDO�VWDQGDUGV

�FRQWHQW�DXWKRUL]HG�XSORDGHU

�XSORDG�WLPH�EHLQJ�IDVWHU�WKDQ�PRVW�FKDLQV

�XSORDG�ORFDWLRQ�EHLQJ�LQ�WKH�XVHUV�ZDOOHW

�PHWD�GDWD�RI�WKH�FRQWHQW�LQ�WKH�1)7

7KH WUDQVIHU RI DQ LQWHUHVW LQ FRQWHQW DQG 1)7V LQ WKH WUDQVIHU RI WKLV EORFNFKDLQ UHFRUG IURP WKH
FXUUHQW FRS\ULJKW RZQHU WR WKH QHZ FRS\ULJKW RZQHU ZLWKLQ WKH SODWIRUP DQG EHWZHHQ XVHU
ZDOOHWV�

���� &UHDWLQJ�PRUH�%ODFN�'UDJRQ�1)7V
(DFK�%ODFN�'UDJRQ�QHZ�WRNHQ�RU�1)7�UHTXHVW�JHQHUDWHV�D�WUDQVDFWLRQ�IHH�WKDW�LV�FROOHFWHG�DQG�GHOLYHUHG
WR�WKH�³IHH�SRRO´�

$Q\WLPH�WKH�SRRO�UHDFKHV�WKH�DPRXQW�VHW�E\�DGPLQ��PRUH�%ODFN�'UDJRQ�1)7V�PD\�EH�FUHDWHG�PLQWHG
DQG�DGGHG�WR�WKH�LQYHQWRU\�

7R�DFFRPPRGDWH�WKH�H[LVWLQJ�SURGXFW�FDWDORJ�WKH�FRPSDQ\�LV�PRYLQJ�WR�LQFXEDWH�TXLFNO\�

%'*5�ZDV�DFTXLUHG�WR�EHFRPH�DQ�LQFXEDWRU�IRU�YDULRXV�IRUPV�RI�GLJLWDO�FXUUHQFLHV��%ORFNFKDLQ
FRGHV�SURJUDPPLQJ��DQG�1)7¶V�EDFNHG�E\�D�VROLG�DVVHW�DQG�LQYHQWRULHV��WKHUHIRUH�FRQWUROV�DUH�XVHG
ZLWKLQ�WKH�QHWZRUN�WR

%'*5�LV�UHDG\�WR�SXEOLVK�WKH�PXFK�DQWLFLSDWHG�1)7¶V�DQ�LVVXH�%ODFN'UDFR��%�'��GLJLWDO�FRLQV��WRNHQV�
DV�DQ�DGGLWLRQDO�³ERQXV´�WR�ERWK�JURXSV�RI�VKDUHKROGHUV�DW�%'*5�DQG�3530�
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����5RDGPDS

5RDGPDS
�� &UHDWH�1)7�&DWDORJ�-XO\�����
�� 0LQW�7RNHQV�-XO\�����
�� 6HWXS�0DWLF�IRU�JDV�IHH�HIILFLHQF\�$XJXVW�����
�� 7HVWLQJ�RI�QHWZRUN�����
�� 'LVWULEXWH�)LUVW�7RNHQV�WR�%'*5�3530�6KDUH�KROGHUV�2FWREHU
�� 1)7�&DWDORJ�UHYLHZ�6HS�����
�� EODFNGUDFRV�LR 8VHU�6\VWHP�&UHDWHG�6HSWHPEHU�����
�� $UW�,QYHQWRU\�SUHSDUDWLRQ�IRU�1)7�0LQWLQJ�2FWREHU�����
�� :KLWH�SDSHU�GUDIW�GHOLYHUHG�2FWREHU�����
��� $UW�LQYHQWRU\�WR�PLQW�1)7V�������1RY�����
��� 6N\�-RQHV�LQYHQWRU\�WR�PLQW�1)7V�������1RY�����
��� 0LFKDHO�$QJHOR�'HF�����
��� 2SHQ�1)7�0DUNHW�3ODFH�1RYHPEHU�����
��� &RPSOHWH�7RNHQRPLFV�1RYHPEHU�����
��� &RPSHWH�:KLWHSDSHU�1RYHPEHU��)LUVW�&DQGLGDWH�IRU�5HOHDVH�
��� &RPSOHWH�URDGPDS�LQWR�����
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��� &UHDWH�62&,$/�0(',$�IRRWSULQW�1RY���������
��� :KLWH�SDSHU�5HOHDVH�'HFHPEHU�����
��� 3ODQ�$LUGURS�DQG�'LVWULEXWLRQ��7%'�
��� EODFNGUDFRV�FRP OLYH�1RYHPEHU
��� EODFNGUDFRV�LR 8VHU�6\VWHP�&UHDWHG�6HSWHPEHU�����
��� EODFNGUDFRV�LR :HEVLWH�/LYH�7HVWLQJ��'HFHPEHU�����
��� EODFNGUDFRV�LR :HEVLWH�/LYH�'HFHPEHU�����
��� 0DUNHW�0DNHU�'HFHPEHU�����
��� /DXQFK�SDG��7%'�
��� ([FKDQJH�����������7%'�
��� 3URMHFW�'HILQWLRQV��ó������

�� 7KH�3ODWIRUP�8VH�&DVHV
7KH�%ODFN�'UDJRQ�DSS�ILUVW�LPSOHPHQWDWLRQ�LV�:HE�����EDVHG�DQG�D�IXWXUH�UHOHDVH�WDUJHWV�D
PRELOH�DQG�GHVNWRS�DSSOLFDWLRQ���$OO�XVHUV�FDQ�SDUWLFLSDWH�LQ�LQ�DSS�UHZDUGV��VWDNLQJ�DFWLYLWLHV�
DQG�WKH�RWKHU�XWLOLWLHV�RI�WKH�%ODFN�'UDJRQ�SODWIRUP�

�� 9DOLGDWH�WUDQVDFWLRQV
�� 7UDFN�FRQWHQW
�� 2UJDQL]H�GDWD�DQG�KLVWRULFDO�HYHQWV
�� 0DQDJH�8VHU�5ROHV�LQ�DFFHVVLQJ�DUW�DQG�1)7V

Ɣ 3XUFKDVH�DUW�YLD�ILDW�WR�JHQHUDWH�DQ�1)7
Ɣ *HQHUDWH�DQ�1)7
Ɣ 0RYH�1)7�WR�3XUFKDVHU¶V�ZDOOHW

Ŷ 3XUFKDVH�DUW�YLD�&U\SWR��%'*5�(7+�0$7,�%7&��WR�JHQHUDWH�DQ�1)7
Ŷ *HQHUDWH�DQ�1)7
Ŷ 0RYH�1)7�WR�3XUFKDVHU¶V�ZDOOHW
Ŷ
Ŷ 3XUFKDVH�%'*5� ��7R�%X\�$57�DQG�QHWZRUN�XWLOLWLHV
Ŷ 3XUFKDVH�DUW�YLD�%'*5�WR�JHQHUDWH�DQ�1)7
Ŷ *HQHUDWH�DQ�1)7
Ŷ 0RYH�1)7�WR�3XUFKDVHU¶V�ZDOOHW

� %'*5�RU�%ODFN�'UDFRV��LV�WKH�FXUUHQW�UHIHUHQFH�WR�WKH�7RNHQ�RI�WKH�%ODFN�'UDJRQ�3ODWIRUP�EXW�LQ�UHDOLW\
PD\�FKDQJH�IURP�%'*5�WR�DQRWKHU�QDPHG�V\PERO���)XUWKHU��LWV�KLJKO\�OLNHO\�WKH�WRNHQ�ZLOO�NHHS�D�VKRUW
UHIHUHQFH�EHLQJ�WKH�'UDFRV�7RNHQ�
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���� &RQWHQW�&UHDWLRQ�2Q�%ORFNFKDLQ
7KH�%ODFN�'UDJRQ�6PDUW�&RQWUDFW�DQG�VXLWH�RI�WRROV�RQ�WKH�3RO\JRQ�EORFNFKDLQ�LV�WUDQVSDUHQW�
SHUPDQHQW��DQG�RIIHUV�D�IXWXUH�RI�GHFHQWUDOL]HG�PDQDJHPHQW�DQG�DFFRXQWLQJ��3DLUHG�ZLWK
FRS\ULJKW�VLJQDWXUHV�RULJLQDO�WR�HDFK�SLHFH�DQG�1)7��%ODFN�'UDJRQ�LV�DQ�RULJLQDO�FRQWHQW�KROGHU
UHOHDVLQJ�D�SODWIRUP�IRU�LWV�VWRUHV�RI�RULJLQDO�DQG�DXWKRUL]HG�ZRUNV��7UDQVSDUHQF\�RI�WKH�HQWLUH
FKDLQ�RI�ZRUN��FRS\ULJKW�FRQWURO��DQG�H[FKDQJH�SURYLGHV�XVHUV�ZLWK�FRPSOHWH�SURWHFWLRQ�

5HODWHG�LQGXVWU\�SURIHVVLRQDOV�FDQ�EHFRPH�YHULILHG�QHWZRUN�XVHUV�WR�DYDLO�RI�VSHFLDO�IHDWXUHV
VXFK�DV�PRQHWL]DWLRQ�DQG�QHZ�LWHP�UHTXHVWV�DQG�FRPPXQLFDWLRQ�ZLWK�WKH�%ODFN�'UDJRQ�WHDP�

%ODFN�'UDJRQ�LV�WDLORUHG�WR�EHQHILW�PDQ\�GLIIHUHQW�W\SHV�RI�FRQWHQW�FUHDWRUV�

Ɣ 3URGXFWLRQ�3URIHVVLRQDOV� D�QHZ�QHWZRUN�WR�ILQG��FROODERUDWH� DQG�VKDUH�ZRUN�
HQDEOHV�DUW�DQG�FRQWHQW�SURGXFHUV�WR�ZRUN�RQ�WKH�EORFNFKDLQ�

Ɣ $UW�(QWKXVLDVWV� PXOWLSODWIRUP�VXSSRUW�PDNHV�XSORDGLQJ D�VHDPOHVV�H[SHULHQFH
IRU�DUW�DQG�QRW�FUHDWRUV�DQG�OLFHQVH�KROGHUV�

Ɣ ,QVLGHUV�DQG�([SHUWV��H[SRVXUH�WR�OHDGHUVKLS�LQ�WKH IDVW�HYROYLQJ�VSDFH�
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�� 7HFKQRORJ\
1)7V�DV�D�IRUP�RI�GLYLGHQG�LV�WKH�ORJLFDO�SURJUHVVLRQ�RI�RXU�UHVHDUFK�DQG�GHYHORSPHQW�

%ODFN�'UDJRQ�SURMHFWV�DOUHDG\�XQGHUZD\�DFFRPSOLVK�WKH�IROORZLQJ�ZLWKLQ�WKH�URDGPDS�

Ɣ :HE��FRQQHFWLRQV�IRU�GDWDEDVH�PDQDJHPHQW
Ɣ $3,�GULYHQ�EDFNHQG�DQG�IURQW�HQG
Ɣ 5HDFW�IRU�WKH�SUHVHQWDWLRQ�OD\HU
Ɣ $SS�IRU��WRNHQV�ZDOOHW
Ɣ 0HWDPDVN�&RQQHFWLRQ
Ɣ 2IIHULQJ�,QWHJUDWLRQ
Ɣ %ODFN�'UDJRQ�1)7�&DWDORJ

���� 'HYHORSPHQW�&KDQQHOV

7KH�%ODFN�'UDJRQ�3ODWIRUP�KDV�WKUHH�SLOODUV�RI�GHYHORSPHQW�LQ�SDUDOOHO�

�� &RS\ULJKW�DQG�1)7�FRPPXQLFDWLRQ�FKDQQHO�
�� $UW�DQG�FRQWHQW�FRUH�LQIRUPDWLRQ�FKDQQHO�
�� 6PDUW�&RQWUDFW�%ORFNFKDLQ�FKDQQHO�

���� )XQFWLRQV
7KH %ODFN 'UDJRQ 3ODWIRUP KDV PXOWLSOH PHWKRGV IRU LQWHUDFWLQJ ZLWK WKH WRNHQ DQG 1)7 XQLWV�
&XUUHQWO\��WKH�%ODFN�'UDJRQ�3ODWIRUP�DLPV�WR�VXSSRUW�$QGURLG��L26��DQG�:HE�FOLHQWV�

7KH %ODFN 'UDJRQ 3ODWIRUP KDV RSSRUWXQLWLHV WR ZRUN ZLWK 3RO\JRQ IRU GHHS FRRSHUDWLRQ LQ
%ORFNFKDLQ DQG 6PDUW &RQWUDFWV� &RPELQLQJ D PRGLILHG %LWFRLQ &RUH LQIUDVWUXFWXUH ZLWK DQ
LQGHFRPSRVDEOH YHUVLRQ RI WKH (WKHUHXP 9LUWXDO 0DFKLQH �(90�� 3RO\JRQ PHUJHV WKH
UHOLDELOLW\ RI %LWFRLQV XQIDLOLQJ EORFNFKDLQ ZLWK WKH HQGOHVV SRVVLELOLWLHV SURYLGHG E\ VPDUW
FRQWUDFWV� 'HVLJQHG ZLWK VWDELOLW\� PRGXODULW\� DQG LQWHURSHUDELOLW\ LQ PLQG� 3RO\JRQ LV WKH
IRUHPRVW WRRONLW IRU EXLOGLQJ WUXVWHG GHFHQWUDOL]HG DSSOLFDWLRQV� VXLWHG IRU UHDO�ZRUOG�
EXVLQHVV�RULHQWHG XVH FDVHV� ,WV K\EULG QDWXUH� LQ FRPELQDWLRQ ZLWK D ILUVW�RI�LWV�NLQG 3R6
FRQVHQVXV SURWRFRO� DOORZV 3RO\JRQ DSSOLFDWLRQV WR EH FRPSDWLEOH ZLWK PDMRU EORFNFKDLQ
HFRV\VWHPV�ZKLOH�SURYLGLQJ�QDWLYH�VXSSRUW�IRU�PRELOH�GHYLFHV�DQG�,R7�DSSOLDQFHV�
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�� 5LVNV

<RX DFNQRZOHGJH DQG DJUHH WKDW WKHUH DUH QXPHURXV ULVNV DVVRFLDWHG ZLWK SXUFKDVLQJ %ODFN
'UDJRQ� KROGLQJ %ODFN 'UDJRQ� DQG XVLQJ %ODFN 'UDJRQ IRU SDUWLFLSDWLRQ LQ WKH %ODFN 'UDJRQ
3ODWIRUP� ,Q WKH ZRUVW VFHQDULR� WKLV FRXOG OHDG WR WKH ORVV RI DOO RU SDUW RI WKH %ODFN 'UDJRQ
ZKLFK�KDG�EHHQ�SXUFKDVHG�

���� 8QFHUWDLQ�5HJXODWLRQV�DQG�(QIRUFHPHQW�$FWLRQV

7KH UHJXODWRU\ VWDWXV RI %ODFN 'UDJRQ DQG GLVWULEXWHG OHGJHU WHFKQRORJ\ LV XQFOHDU RU XQVHWWOHG
LQ PDQ\ MXULVGLFWLRQV� 7KH UHJXODWLRQ RI YLUWXDO FXUUHQFLHV KDV EHFRPH D SULPDU\ WDUJHW RI
UHJXODWLRQ LQ DOO PDMRU FRXQWULHV LQ WKH ZRUOG� ,W LV LPSRVVLEOH WR SUHGLFW KRZ� ZKHQ� RU ZKHWKHU
UHJXODWRU\ DJHQFLHV PD\ DSSO\ H[LVWLQJ UHJXODWLRQV RU FUHDWH QHZ UHJXODWLRQV FRQFHUQLQJ VXFK
WHFKQRORJ\ DQG LWV DSSOLFDWLRQV� LQFOXGLQJ %ODFN 'UDJRQ DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP�
5HJXODWRU\ DFWLRQV FRXOG QHJDWLYHO\ LPSDFW %ODFN 'UDJRQ DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP LQ
YDULRXV ZD\V� 7KH )RXQGDWLRQ �RU LWV DIILOLDWHV� PD\ FHDVH RSHUDWLRQV LQ D MXULVGLFWLRQ LI
UHJXODWRU\ DFWLRQV� RU FKDQJHV WR ODZ RU UHJXODWLRQ� PDNH LW LOOHJDO WR RSHUDWH LQ VXFK
MXULVGLFWLRQ� RU FRPPHUFLDOO\ XQGHVLUDEOH WR REWDLQ WKH QHFHVVDU\ UHJXODWRU\ DSSURYDO�V� WR
RSHUDWH�LQ�VXFK�MXULVGLFWLRQ�

$IWHU FRQVXOWLQJ ZLWK D ZLGH UDQJH RI OHJDO DGYLVRUV DQG FRQWLQXRXV DQDO\VLV RI WKH GHYHORSPHQW
DQG OHJDO VWUXFWXUH RI YLUWXDO FXUUHQFLHV� WKH )RXQGDWLRQ ZLOO DSSO\ D FDXWLRXV DSSURDFK WRZDUGV
WKH VDOH RI %ODFN 'UDJRQ� 7KHUHIRUH� IRU WKH WRNHQ VDOH� WKH )RXQGDWLRQ PD\ FRQVWDQWO\ DGMXVW
WKH�VDOH�VWUDWHJ\�WR�DYRLG�UHOHYDQW�OHJDO�ULVNV�DV�PXFK�DV�SRVVLEOH�

���� ,QDGHTXDWH�GLVFORVXUH�RI�LQIRUPDWLRQ

$V RI WKH GDWH KHUHRI� WKH %ODFN 'UDJRQ 3ODWIRUP LV VWLOO XQGHU GHYHORSPHQW DQG LWV GHVLJQ
FRQFHSWV� FRQVHQVXV PHFKDQLVPV� DOJRULWKPV� FRGHV� DQG RWKHU WHFKQLFDO GHWDLOV DQG SDUDPHWHUV
PD\ EH FRQVWDQWO\ DQG IUHTXHQWO\ XSGDWHG DQG FKDQJHG� $OWKRXJK WKLV ZKLWH SDSHU FRQWDLQV WKH
PRVW FXUUHQW LQIRUPDWLRQ UHODWLQJ WR WKH %ODFN 'UDJRQ 3ODWIRUP� LW LV QRW FRPSOHWH DQG PD\ VWLOO
EH DGMXVWHG DQG XSGDWHG E\ WKH %ODFN 'UDJRQ WHDP IURP WLPH WR WLPH� 7KH %ODFN 'UDJRQ WHDP
KDV QR DELOLW\ DQG REOLJDWLRQ WR NHHS KROGHUV RI %ODFN 'UDJRQ LQIRUPHG RI HYHU\ GHWDLO
�LQFOXGLQJ GHYHORSPHQW SURJUHVV DQG H[SHFWHG PLOHVWRQHV� UHJDUGLQJ WKH SURMHFW WR GHYHORS WKH
%ODFN�'UDJRQ�3ODWIRUP��KHQFH�LQVXIILFLHQW�LQIRUPDWLRQ�GLVFORVXUH�LV�LQHYLWDEOH�DQG�UHDVRQDEOH�
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���� /RVV�RI�7DOHQW

7KH GHYHORSPHQW RI WKH %ODFN 'UDJRQ 3ODWIRUP GHSHQGV RQ WKH FRQWLQXHG� RI WKH H[LVWLQJ
WHFKQLFDO WHDP DQG H[SHUW FRQVXOWDQWV� ZKR DUH KLJKO\ NQRZOHGJHDEOH DQG H[SHULHQFHG LQ WKHLU
UHVSHFWLYH VHFWRUV� 7KH ORVV RI DQ\ PHPEHU PD\ DGYHUVHO\ DIIHFW WKH %ODFN 'UDJRQ 3ODWIRUP RU
LWV IXWXUH GHYHORSPHQW� )XUWKHU� VWDELOLW\ DQG FRKHVLRQ ZLWKLQ WKH WHDP DUH FULWLFDO WR WKH RYHUDOO
GHYHORSPHQW RI WKH %ODFN 'UDJRQ 3ODWIRUP� 7KHUH LV WKH SRVVLELOLW\ WKDW FRQIOLFW ZLWKLQ WKH WHDP
DQG�RU�WKH�GHSDUWXUH�RI�FRUH�SHUVRQQHO�PD\�RFFXU�

���� )DLOXUH�WR�GHYHORS

7KHUH LV WKH ULVN WKDW WKH GHYHORSPHQW RI WKH %ODFN 'UDJRQ 3ODWIRUP ZLOO QRW EH H[HFXWHG RU
LPSOHPHQWHG DV SODQQHG� IRU D YDULHW\ RI UHDVRQV� LQFOXGLQJ ZLWKRXW OLPLWDWLRQ WKH HYHQW RI D
GHFOLQH LQ WKH SULFHV RI DQ\ GLJLWDO DVVHW� YLUWXDO FXUUHQF\ RU %ODFN 'UDJRQ� XQIRUHVHHQ WHFKQLFDO
GLIILFXOWLHV��DQG�VKRUWDJH�RI�GHYHORSPHQW�IXQGV�IRU�DFWLYLWLHV�

���� 6HFXULW\�ZHDNQHVVHV

+DFNHUV RU RWKHU PDOLFLRXV JURXSV RU RUJDQL]DWLRQV PD\ DWWHPSW WR LQWHUIHUH ZLWK %ODFN 'UDJRQ
DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP LQ D YDULHW\ RI ZD\V� LQFOXGLQJ� EXW QRW OLPLWHG WR� PDOZDUH
DWWDFNV� GHQLDO RI VHUYLFH DWWDFNV� FRQVHQVXV�EDVHG DWWDFNV� 6\ELO DWWDFNV� VPXUILQJ� DQG
VSRRILQJ� )XUWKHUPRUH� WKHUH LV D ULVN WKDW D WKLUG SDUW\ RU D PHPEHU RI WKH )RXQGDWLRQ RU LWV
DIILOLDWHV PD\ LQWHQWLRQDOO\ RU XQLQWHQWLRQDOO\ LQWURGXFH ZHDNQHVVHV LQWR WKH FRUH LQIUDVWUXFWXUH
RI %ODFN 'UDJRQ DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP� ZKLFK FRXOG QHJDWLYHO\ DIIHFW %ODFN
'UDJRQ DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP� )XUWKHU� WKH IXWXUH RI FU\SWRJUDSK\ DQG VHFXULW\
LQQRYDWLRQV DUH KLJKO\ XQSUHGLFWDEOH DQG DGYDQFHV LQ FU\SWRJUDSK\� RU WHFKQLFDO DGYDQFHV
�LQFOXGLQJ ZLWKRXW OLPLWDWLRQ GHYHORSPHQW RI TXDQWXP FRPSXWLQJ�� FRXOG SUHVHQW XQNQRZQ
ULVNV WR %ODFN 'UDJRQ DQG�RU WKH %ODFN 'UDJRQ 3ODWIRUP E\ UHQGHULQJ LQHIIHFWLYH WKH
FU\SWRJUDSKLF�FRQVHQVXV�PHFKDQLVP�WKDW�XQGHUSLQV�WKDW�EORFNFKDLQ�SURWRFRO�

���� 2WKHU�ULVNV

,Q DGGLWLRQ� WKH SRWHQWLDO ULVNV EULHIO\ PHQWLRQHG DERYH DUH QRW H[KDXVWLYH DQG WKHUH DUH RWKHU
ULVNV �DV PRUH SDUWLFXODUO\ VHW RXW LQ WKH 7HUPV DQG &RQGLWLRQV� DVVRFLDWHG ZLWK \RXU SXUFKDVH�
KROGLQJ� DQG XVH RI %ODFN 'UDJRQ� LQFOXGLQJ WKRVH WKDW WKH )RXQGDWLRQ FDQQRW DQWLFLSDWH� 6XFK
ULVNV PD\ IXUWKHU PDWHULDOL]H DV XQDQWLFLSDWHG YDULDWLRQV RU FRPELQDWLRQV RI WKH DIRUHPHQWLRQHG
ULVNV� <RX VKRXOG FRQGXFW IXOO GXH GLOLJHQFH RQ WKH )RXQGDWLRQ� LWV DIILOLDWHV� DQG WKH %ODFN
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'UDJRQ WHDP� DV ZHOO DV XQGHUVWDQG WKH RYHUDOO IUDPHZRUN� PLVVLRQ� DQG YLVLRQ IRU WKH %ODFN
'UDJRQ�3ODWIRUP�EHIRUH�SXUFKDVLQJ�%ODFN�'UDJRQ�

&RQWDFW�,QIR
(GZDUG�9DNVHU
�����3LRQHHU�$YHQXH
6XLWH����
&KH\HQQH��:<������
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� $FFRXQWLQJ�IRU�1)76"
� 3RO\JRQ�WR�FRQVLGHU
� 'LVFODLPHU�WR�FRQVLGHU
� )XQFWLRQDOLW\�WR�FRQVLGHU
� &RQVLGHU�VKRZLQJ�D�SLHFH�RI�DUW
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