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gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�
�LQFRUSRUDWHG�DV�D�VWRFN�FRUSRUDWLRQ�LQ�WKH�5HSXEOLF�RI�$XVWULD��

(85����������������
&UHGLW�/LQNHG�1RWHV�3URJUDPPH�

�
8QGHU� WKH� FUHGLW� OLQNHG�QRWHV� LVVXDQFH�SURJUDPPH� �WKH�3URJUDPPH��GHVFULEHG� LQ� WKLV�SURVSHFWXV� �WKH�3URVSHFWXV���
gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��9%$*�RU�WKH�,VVXHU���VXEMHFW�WR�FRPSOLDQFH�ZLWK�DOO�UHOHYDQW�ODZV��
UHJXODWLRQV� DQG� GLUHFWLYHV�� PD\� IURP� WLPH� WR� WLPH� LVVXH� FUHGLW� OLQNHG� QRWHV� DV� EHDUHU� QRWHV�
�,QKDEHUVFKXOGYHUVFKUHLEXQJHQ�� �WKH� 1RWHV��� 7KH� 1RWHV� PD\� EH� LVVXHG� DV� VHQLRU� QRWHV�� RU� DV� FRYHUHG� QRWHV� LQ�
DFFRUGDQFH�ZLWK�WKH�$XVWULDQ�$FW�RQ�&RYHUHG�%DQN�%RQGV��*HVHW]�EHWUHIIHQG�IXQGLHUWH�%DQNVFKXOGYHUVFKUHLEXQJHQ��
�&RYHUHG�1RWHV��� 6XEMHFW� WR� FRPSOLDQFH�ZLWK� DOO� UHOHYDQW� ODZV�� UHJXODWLRQV� DQG� GLUHFWLYHV�� WKH�1RWHV�PD\� KDYH� QR�
PLQLPXP�PDWXULW\� DQG� QR�PD[LPXP�PDWXULW\�� 7KH� QRPLQDO� DPRXQW� RI� WKH�1RWHV�� WKH� LVVXH� FXUUHQF\�� WKH� DPRXQWV�
SD\DEOH�XSRQ�UHGHPSWLRQ�RI� WKH�1RWHV�� LI� DQ\�� WKH� LVVXH�SULFHV�DQG�PDWXULWLHV�RI� WKH�1RWHV��DQG�DOO�RWKHU� WHUPV�DQG�
FRQGLWLRQV�QRW�FRQWDLQHG�KHUHLQ�ZKLFK�DUH�DSSOLFDEOH�WR�D�SDUWLFXODU�VHULHV�DQG��LI�DSSOLFDEOH��WUDQFKH�RI�1RWHV�ZLOO�EH�
VHW�RXW�LQ�WKH�GRFXPHQW�FRQWDLQLQJ�WKH�ILQDO�WHUPV�ZLWKLQ�WKH�PHDQLQJ�RI�$UWLFOH����1R����RI�&RPPLVVLRQ�5HJXODWLRQ�
�(&�� ��������� �WKH� )LQDO� 7HUPV��� D� WHPSODWH� RI� ZKLFK� LV� FRQWDLQHG� LQ� WKLV� 3URVSHFWXV�� 7KH� DJJUHJDWH� QRPLQDO�
DPRXQW�RI�1RWHV�RXWVWDQGLQJ�ZLOO�QRW�DW� DQ\� WLPH�H[FHHG�(85����������������RU� WKH� UHVSHFWLYH�HTXLYDOHQW� LQ�RWKHU�
FXUUHQFLHV����
2Q� ��� 6HSWHPEHU� ������ 9%$*� HQWHUHG� LQWR� D� (85� ������������ &UHGLW� /LQNHG� 1RWHV� 3URJUDPPH�� ZKLFK� ZDV�
XSJUDGHG�WR���������������&UHGLW�/LQNHG�1RWHV�3URJUDPPH�RQ����)HEUXDU\�������:LWK�HIIHFW�IURP�WKH�GDWH�KHUHRI��
WKLV� 3URVSHFWXV� VXSHUVHGHV� DQG� UHSODFHV� WKH� SURVSHFWXV� GDWHG� ��� 6HSWHPEHU� ������ VDYH� IRU� VXFK� VHFWLRQV� RI� VXFK�
SURVSHFWXV� ZKLFK� DUH� LQFRUSRUDWHG� KHUHWR� E\� UHIHUHQFH�� ZKHUHDV� WKH� DFWXDO� YHUVLRQ� RI� WKH� UHVSHFWLYH� SURVSHFWXV� LV�
DSSOLFDEOH�� $Q\� 1RWHV� LVVXHG� E\� 9%$*� DIWHU� WKH� GDWH� KHUHRI� LVVXHG� XQGHU� WKH� 3URJUDPPH� DUH� VXEMHFW� WR� WKH�
SURYLVLRQV� VHW� RXW� KHUHLQ�� VDYH� WKDW�1RWHV�ZKLFK� DUH� WR�EH� FRQVROLGDWHG� DQG� IRUP� D� VLQJOH� VHULHV�ZLWK�QRWHV� LVVXHG�
SULRU�WR�WKH�GDWH�KHUHRI�ZLOO�EH�LVVXHG�VXEMHFW�WR�WKH�FRQGLWLRQV�RI�WKH�QRWHV�DSSOLFDEOH�RQ�WKH�GDWH�RI�LVVXH�IRU�WKH�ILUVW�
WUDQFKH�RI�QRWHV�RI�VXFK�VHULHV��6XEMHFW�DV�DIRUHVDLG��WKH�3URVSHFWXV�GRHV�QRW�DIIHFW�DQ\�QRWHV�LVVXHG�SULRU�WR�WKH�GDWH�
KHUHRI��H[FHSW�IRU�WKH�QRWHV��ZKLFK�KDYH�EHHQ�LVVXHG�XQGHU�WKH�&UHGLW�/LQNHG�1RWHV�3URJUDPPH�IURP����6HSWHPEHU�
����� DQG� ZKLFK� DJJUHJDWH� SULQFLSDO� DPRXQW� RU� DPRXQW� RI� XQLWV� KDV� EHHQ� LQFUHDVHG� PRUH� WKHQ� WZHOYH� PRQWKV�
WKHUHDIWHU����
7KLV� 3URVSHFWXV� KDV� EHHQ� DSSURYHG� E\� WKH� $XVWULDQ� )LQDQ]PDUNWDXIVLFKWVEHK|UGH� �WKH� )0$�� LQ� LWV� FDSDFLW\� DV�
FRPSHWHQW� DXWKRULW\� XQGHU� WKH� $XVWULDQ� &DSLWDO� 0DUNHWV� $FW� �WKH� &DSLWDO� 0DUNHWV� $FW��� ���������	�	
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7KH� ,VVXHU� KDV� UHTXHVWHG� WKH� )0$� WR� SURYLGH� WR� WKH� FRPSHWHQW� DXWKRULW\� RI� *HUPDQ\� QRWLILFDWLRQ� FRQFHUQLQJ� WKH�
DSSURYDO� RI� WKLV� 3URVSHFWXV�� DQG� WKH� ,VVXHU� PD\� IURP� WLPH� WR� WLPH� UHTXHVW� WKH� )0$� WR� SURYLGH� WR� WKH� FRPSHWHQW�
DXWKRULWLHV�RI�RWKHU�0HPEHU�6WDWHV�RI�WKH�(XURSHDQ�(FRQRPLF�$UHD�VXFK�QRWLILFDWLRQV��$SSOLFDWLRQ�KDV�EHHQ�PDGH�IRU�
WKH�3URJUDPPH�WR�EH�DGPLWWHG�WR�WKH��*HUHJHOWHU�)UHLYHUNHKU���6HFRQG�5HJXODWHG�0DUNHW���WKH�0DUNHW��RI�WKH�:LHQHU�
%|UVH� $*� �WKH� 9LHQQD� 6WRFN� ([FKDQJH��� 5HIHUHQFHV� LQ� WKLV� 3URVSHFWXV� WR� 1RWHV� EHLQJ� �OLVWHG�� �DQG� DOO� UHODWHG�
UHIHUHQFHV��VKDOO�PHDQ�WKDW�VXFK�1RWHV�KDYH�EHHQ�DGPLWWHG�WR�WUDGLQJ�RQ�WKH�0DUNHW�DQG�RU��DV�WKH�FDVH�PD\�EH�DQG�DV�
VHW�RXW�LQ�WKH�)LQDO�7HUPV��DQ\�RWKHU�UHJXODWHG�PDUNHW��WRJHWKHU��WKH�0DUNHWV����
8QOLVWHG�1RWHV�PD\�EH� LVVXHG�SXUVXDQW� WR� WKLV�3URJUDPPH��7KH� UHOHYDQW�)LQDO�7HUPV� LQ� UHVSHFW�RI� WKH� LVVXH�RI�DQ\�
1RWHV�ZLOO�VSHFLI\�ZKHWKHU�RU�QRW�VXFK�1RWHV�ZLOO�EH�DGPLWWHG�WR�WUDGLQJ�RQ�WKH�0DUNHWV��RU�DQ\�RWKHU�PDUNHW�DQG�RU�
VWRFN�H[FKDQJH�DQG�RU�PXOWLODWHUDO�WUDGLQJ�IDFLOLW\���
(DFK�VHULHV��D�6HULHV��DQG��LI�DSSOLFDEOH��HDFK�WUDQFKH��D�7UDQFKH��RI�1RWHV�ZLOO�EH�UHSUHVHQWHG�E\�D�SHUPDQHQW�JOREDO�
QRWH�LQ�EHDUHU�IRUP��HDFK�D�3HUPDQHQW�*OREDO�1RWH���*OREDO�1RWHV�PD\��RU�LQ�WKH�FDVH�RI�1RWHV�OLVWHG�RQ�WKH�9LHQQD�
6WRFN� ([FKDQJH� ZLOO�� EH� GHSRVLWHG� RQ� WKH� LVVXH� GDWH� ZLWK� D� FRPPRQ� GHSRVLWDU\� RQ� EHKDOI� RI� 2HVWHUUHLFKLVFKH�
.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW��9LHQQD��2H.%��DQG�RU�WKH�,VVXHU�DQG�RU�DQ\�RWKHU�DJUHHG�GHSRVLWRU\�IRU�DQ\�RWKHU�
FOHDULQJ�V\VWHP��DOO�DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��
3URVSHFWLYH�LQYHVWRUV�VKRXOG�KDYH�UHJDUG�WR�WKH�IDFWRUV�GHVFULEHG�XQGHU�WKH�VHFWLRQ�KHDGHG��5LVN�IDFWRUV��LQ�WKLV�
3URVSHFWXV� ZKLFK� WKH� ,VVXHU� EHOLHYHV� WR� UHSUHVHQW� WKH� SULQFLSDO� ULVNV� LQKHUHQW� LQ� LQYHVWLQJ� LQ� WKH� 1RWHV�� 7KLV�
3URVSHFWXV� LGHQWLILHV� FHUWDLQ� LQIRUPDWLRQ� LQ� JHQHUDO� WHUPV� WKDW� D� SURVSHFWLYH� LQYHVWRU� VKRXOG� FRQVLGHU� SULRU� WR�
PDNLQJ� DQ� LQYHVWPHQW� LQ� WKH�1RWHV�� +RZHYHU�� D� SURVSHFWLYH� LQYHVWRU� VKRXOG� FRQGXFW� LWV� RZQ� WKRURXJK� DQDO\VLV�
�LQFOXGLQJ� LWV� RZQ� DFFRXQWLQJ�� OHJDO� DQG� WD[� DQDO\VLV�� SULRU� WR� GHFLGLQJ� ZKHWKHU� WR� LQYHVW� LQ� DQ\� 1RWHV� LVVXHG�
XQGHU� WKH� 3URJUDPPH� VLQFH� DQ\� HYDOXDWLRQ� RI� WKH� VXLWDELOLW\� IRU� DQ� LQYHVWRU� RI� DQ� LQYHVWPHQW� LQ� 1RWHV� LVVXHG�
XQGHU�WKH�3URJUDPPH�GHSHQGV�XSRQ�D�SURVSHFWLYH�LQYHVWRU
V�SDUWLFXODU�ILQDQFLDO�DQG�RWKHU�FLUFXPVWDQFHV��DV�ZHOO�
DV� RQ� WKH� VSHFLILF� WHUPV� RI� WKH� UHOHYDQW� 1RWHV�� LI� D� SURVSHFWLYH� LQYHVWRU� GRHV� QRW� KDYH� H[SHULHQFH� LQ� ILQDQFLDO��
EXVLQHVV� DQG� LQYHVWPHQW�PDWWHUV� VXIILFLHQW� WR� SHUPLW� LW� WR�PDNH� VXFK� D� GHWHUPLQDWLRQ�� LW� VKRXOG� FRQVXOW�ZLWK� LWV�
ILQDQFLDO�DGYLVHU�RQ�WKH�VXLWDELOLW\�RI�DQ\�1RWHV��SULRU�WR�PDNLQJ�LWV�GHFLVLRQ�RQ�ZKHWKHU�RU�QRW�WR�LQYHVW��
7KH�GDWH�RI�WKLV�3URVSHFWXV�LV���6HSWHPEHU�����
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7KLV�3URVSHFWXV�FRQWDLQV�DOO�UHOHYDQW�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�WKH�,VVXHU�DQG�LWV�
VXEVLGLDULHV� DQG� DIILOLDWHV� WDNHQ� DV� D� ZKROH� �WKH� �*URXS��� DQG� WKH� 1RWHV� ZKLFK��
DFFRUGLQJ� WR� WKH� SDUWLFXODU� QDWXUH� RI� WKH� ,VVXHU� DQG� WKH� 1RWHV�� LV� QHFHVVDU\� WR�
HQDEOH� LQYHVWRUV� WR� PDNH� DQ� LQIRUPHG� DVVHVVPHQW� RI� WKH� DVVHWV� DQG� OLDELOLWLHV��
ILQDQFLDO� SRVLWLRQ�� SURILW� DQG� ORVVHV� DQG� SURVSHFWV� RI� WKH� ,VVXHU� DQG� WKH� ULJKWV�
DWWDFKHG�WR�WKH�1RWHV��
7KLV� 3URVSHFWXV� FRPSULVHV� D� EDVH� SURVSHFWXV� IRU� WKH� SXUSRVHV� RI� $UWLFOH� ���� RI� WKH�
'LUHFWLYH� ��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� WKH� &RXQFLO� RI� �� 1RYHPEHU�
����� �WKH� �3URVSHFWXV�'LUHFWLYH��� DQG� UHOHYDQW� LPSOHPHQWLQJ� OHJLVODWLRQ� LQ�$XVWULD��
LQ�SDUWLFXODU�LQ�UHVSHFW�RI�VHFWLRQ���SDUDJUDSK���1R����DQG����RI�WKH�&DSLWDO�0DUNHWV�
$FW�DQG�PXVW�EH�XVHG�VROHO\�IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�DQ�LQYHVWPHQW�LQ�WKH�1RWHV�
GHVFULEHG�LQ�WKH�3URVSHFWXV��DQ\�RWKHU�XVDJH�RI�WKLV�3URVSHFWXV�LV�XQDXWKRULVHG��
7KH�,VVXHU�DFFHSWV�UHVSRQVLELOLW\�IRU�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�3URVSHFWXV�DQG�
FRQILUPV� WKDW� LW� KDV� WDNHQ� DOO� UHDVRQDEOH� FDUH� WR� HQVXUH� WKDW� WKH� LQIRUPDWLRQ�
FRQWDLQHG� LQ� WKH�3URVSHFWXV� LV�� WR� WKH�EHVW�RI� LWV� NQRZOHGJH�� LQ�DFFRUGDQFH�ZLWK� WKH�
IDFWV�DQG�FRQWDLQV�QR�RPLVVLRQV�OLNHO\�WR�DIIHFW�LWV�LPSRUW��
1R� SHUVRQ� LV� RU� KDV� EHHQ� DXWKRULVHG� WR� JLYH� DQ\� LQIRUPDWLRQ� RU� WR� PDNH� DQ\�
UHSUHVHQWDWLRQ�RWKHU� WKDQ� WKRVH� FRQWDLQHG� LQ� WKLV�3URVSHFWXV� LQ� FRQQHFWLRQ�ZLWK� WKH�
LVVXH�RU�VDOH�RI� WKH�1RWHV�DQG�� LI�JLYHQ�RU�PDGH�� VXFK� LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ�
PXVW�QRW�EH�UHOLHG�XSRQ�DV�KDYLQJ�EHHQ�DXWKRULVHG�E\�WKH�,VVXHU��1HLWKHU�WKH�GHOLYHU\�
RI� WKLV� 3URVSHFWXV� QRU� DQ\� VDOH� PDGH� LQ� FRQQHFWLRQ� KHUHZLWK� VKDOO�� XQGHU� DQ\�
FLUFXPVWDQFHV��FUHDWH�DQ\�LPSOLFDWLRQ�WKDW�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ�WKH�DIIDLUV�RI�
WKH�,VVXHU�RU�WKH�*URXS�VLQFH�WKH�GDWH�KHUHRI�RU�WKH�GDWH�XSRQ�ZKLFK�WKLV�3URVSHFWXV�
KDYH�EHHQ�PRVW�UHFHQWO\�DPHQGHG�RU�VXSSOHPHQWHG�RU�WKDW�WKHUH�KDV�EHHQ�QR�DGYHUVH�
FKDQJH� LQ� WKH� ILQDQFLDO�SRVLWLRQ�RI� WKH� ,VVXHU�RU� WKH�*URXS�VLQFH� WKH�GDWH�KHUHRI�RU�
WKH� GDWH� XSRQ� ZKLFK� WKLV� 3URVSHFWXV� KDV� EHHQ� PRVW� UHFHQWO\� DPHQGHG� RU�
VXSSOHPHQWHG� RU� WKDW� DQ\� RWKHU� LQIRUPDWLRQ� VXSSOLHG� LQ� FRQQHFWLRQ� ZLWK� WKH�
3URJUDPPH�LV�FRUUHFW�DV�RI�DQ\�WLPH�VXEVHTXHQW�WR�WKH�GDWH�RQ�ZKLFK�LW�LV�VXSSOLHG�RU��
LI�GLIIHUHQW��WKH�GDWH�LQGLFDWHG�LQ�WKH�GRFXPHQW�FRQWDLQLQJ�WKH�VDPH��
7KH� GLVWULEXWLRQ� RI� WKLV� 3URVSHFWXV� DQG� WKH� RIIHULQJ� RU� VDOH� RI� WKH� 1RWHV� LQ� FHUWDLQ�
MXULVGLFWLRQV�PD\�EH�UHVWULFWHG�E\�ODZ��3HUVRQV�LQWR�ZKRVH�SRVVHVVLRQ�WKLV�3URVSHFWXV�
FRPHV� DUH� UHTXLUHG� E\� WKH� ,VVXHU� WR� LQIRUP� WKHPVHOYHV� DERXW�� DQG� WR� REVHUYH�� DQ\�
VXFK� UHVWULFWLRQ�V��� )RU� D� GHVFULSWLRQ� RI� FHUWDLQ� UHVWULFWLRQV� RQ� RIIHUV� DQG� VDOHV� RI�
1RWHV�DQG�RQ�WKH�GLVWULEXWLRQ�RI�WKLV�3URVSHFWXV��VHH��6HOOLQJ�5HVWULFWLRQV���
7KH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�8QLWHG�6WDWHV�6HFXULWLHV�
$FW�RI�������DV�DPHQGHG��WKH��6HFXULWLHV�$FW���DQG�PD\�LQFOXGH�1RWHV�LQ�EHDUHU�IRUP�
WKDW� DUH� VXEMHFW� WR� 8�6�� WD[� ODZ� UHTXLUHPHQWV�� 1RWHV� PD\� QRW� EH� RIIHUHG�� VROG� RU�
GHOLYHUHG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU��IRU�WKH�DFFRXQW�DQG�EHQHILW�RI�8�6��SHUVRQV���
7KLV�3URVSHFWXV�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�RI��RU�DQ�LQYLWDWLRQ�E\�RU�RQ�EHKDOI�RI�WKH�
,VVXHU�WR�VXEVFULEH�IRU��RU�SXUFKDVH��DQ\�1RWHV��
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,Q� WKLV� 3URVSHFWXV�� XQOHVV� RWKHUZLVH� VSHFLILHG� RU� XQOHVV� WKH� FRQWH[W� RWKHUZLVH�
UHTXLUHV�� UHIHUHQFHV� WR� �(85��� �(XUR�� DQG� �¼�� DUH� UHIHUHQFHV� WR� WKH� FXUUHQF\�
LQWURGXFHG�DW�WKH�WKLUG�VWDJH�RI�(XURSHDQ�HFRQRPLF�DQG�PRQHWDU\�XQLRQ�SXUVXDQW�WR�
WKH�7UHDW\�HVWDEOLVKLQJ�WKH�(XURSHDQ�&RPPXQLW\��DV�DPHQGHG�IURP�WLPH�WR�WLPH���DQG�
UHIHUHQFHV� WR� ³86� GROODUV´� DQG� 86�� DUH� WR� WKH� FXUUHQF\� RI� WKH� 8QLWHG� 6WDWHV� RI�
$PHULFD��
7KLV�3URVSHFWXV�LV�WR�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�DOO�GRFXPHQWV�ZKLFK�DUH�GHHPHG�WR�
EH� LQFRUSRUDWHG� KHUHLQ� E\� UHIHUHQFH� �VHH� �'RFXPHQWV� ,QFRUSRUDWHG� E\� 5HIHUHQFH��
EHORZ���
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7KH� 3URVSHFWXV� VKRXOG� EH� UHDG� DQG� FRQVWUXHG� LQ� FRQMXQFWLRQ� ZLWK� WKH� IROORZLQJ�
GRFXPHQWV� ZKLFK� KDYH� EHHQ� SUHYLRXVO\� SXEOLVKHG� RU� DUH� SXEOLVKHG� VLPXOWDQHRXVO\�
ZLWK�WKH�3URVSHFWXV�DQG�ZKLFK�KDYH�EHHQ�DSSURYHG�E\�WKH�)0$�RU�KDYH�EHHQ�RU�ZLOO�
EH� ILOHG� ZLWK� LW� DQG� VKDOO� EH� GHHPHG� WR� EH� LQFRUSRUDWHG� LQ�� DQG� IRUP� SDUW� RI� WKLV�
3URVSHFWXV���
�L�� HDFK� VHW� RI� )LQDO� 7HUPV� UHODWLQJ� WR� DQ\� 1RWHV� WKDW� DUH� RIIHUHG� XQGHU� WKH�

3URJUDPPH�DW�WKH�WLPH�RI�WKLV�3URVSHFWXV�WKDW�KDYH�EHHQ�ILOHG�ZLWK�WKH�)0$��
�LL�� WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�IRU�WKH�ILQDQFLDO�\HDUV�

HQGHG����'HFHPEHU������DQG����'HFHPEHU������� WRJHWKHU� LQ�HDFK�FDVH�ZLWK�
WKH�DXGLW�UHSRUW�WKHUHRQ���

�LLL�� WKH� XQDXGLWHG� LQWHULP� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� 9%$*� DV� RI� ���
-XQH�������DQG�

�LY�� VXFK�SDUWV�RI�WKH�SURVSHFWXV�UHODWLQJ�WR� WKH�(85���������������GHEW�LVVXDQFH�
SURJUDPPH� RI� WKH� ,VVXHU� GDWHG� ��� -XQH� ����� �WKH�(85��� EQ�'HEW� ,VVXDQFH�
3URJUDPPH� 3URVSHFWXV��� RU� LWV� XSGDWHG� YHUVLRQ�� DV� DUH� VSHFLILHG� WR� EH�
LQFRUSRUDWHG�LQ�WKLV�3URVSHFWXV��

$Q\� VWDWHPHQW� FRQWDLQHG� LQ�DQ\�GRFXPHQW� LQFRUSRUDWHG�E\� UHIHUHQFH�KHUHLQ� VKDOO� EH�
GHHPHG�WR�EH�PRGLILHG�RU�VXSHUVHGHG�IRU�WKH�SXUSRVH�RI�WKH�3URVSHFWXV�WR�WKH�H[WHQW�
WKDW�VXFK�VWDWHPHQW�LV�LQFRQVLVWHQW�ZLWK�D�VWDWHPHQW�FRQWDLQHG�LQ�WKH�3URVSHFWXV��
&RSLHV� RI� WKH� 3URVSHFWXV� DQG� WKH� GRFXPHQWV� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKH�
3URVSHFWXV�FDQ�EH�REWDLQHG�IUHH�RI�FKDUJH�IURP�WKH�VSHFLILHG�RIILFH�RI�WKH�,VVXHU��
6833/(0(17�72�7+(�35263(&786�
7KH� ,VVXHU� LV� REOLJHG� E\� WKH� SURYLVLRQV� RI� WKH� 3URVSHFWXV� 'LUHFWLYH� DQG� �� �� RI� WKH�
&DSLWDO�0DUNHWV�$FW��WKDW�LI�DW�DQ\�WLPH�GXULQJ�WKH�GXUDWLRQ�RI�WKH�3URJUDPPH�WKHUH�LV�
D� VLJQLILFDQW� QHZ� IDFWRU�� PDWHULDO� PLVWDNH� RU� LQDFFXUDF\� UHODWLQJ� WR� LQIRUPDWLRQ�
FRQWDLQHG� LQ� WKH� 3URVSHFWXV� ZKLFK� LV� FDSDEOH� RI� DIIHFWLQJ� WKH� DVVHVVPHQW� RI� DQ\�
1RWHV�� WKH� ,VVXHU� VKDOO� SUHSDUH� DQ� DPHQGPHQW� RU� VXSSOHPHQW� WR� WKH� 3URVSHFWXV� RU�
SXEOLVK�D�UHSODFHPHQW�3URVSHFWXV�IRU�XVH�LQ�FRQQHFWLRQ�ZLWK�DQ\�VXEVHTXHQW�RIIHULQJ�
RI�WKH�1RWHV�VKDOO�VXSSO\�WR�WKH�)0$�DQG�WKH�0DUNHW�VXFK�QXPEHU�RI�FRSLHV�RI�VXFK�
VXSSOHPHQW� RU� UHSODFHPHQW� KHUHWR� DV� WKH� &DSLWDO� 0DUNHWV� $FW� DQG�RU� DQ\� RWKHU�
DSSOLFDEOH�VWDWXWH�DQG�RU�UHJXODWLRQ�PD\�UHTXLUH��
6285&(6�2)�,1)250$7,21�
6WDWLVWLFDO� DQG� RWKHU� GDWD� SURYLGHG� LQ� WKLV� 3URVSHFWXV� KDV� EHHQ� H[WUDFWHG� IURP� WKH�
DQQXDO�UHSRUWV�RI�WKH�,VVXHU�DQG�WKH�DXGLW�UHSRUW�WKHUHRQ��D�ERRN�WLWOHG��6FKZDEH��/H\�
	� *UHLQHU� *PE+� �� 0DUNWVWXGLHQ� I�U� %DQNHQ� XQG� 6\VWHPDQELHWHU� 'LH�
%DQNYHUELQGXQJHQ� GHV� 0LWWHOVWDQGV� LQ� gVWHUUHLFK� ������� WKH� 2HVWHUUHLFKLVFKH�
1DWLRQDOEDQN�$*� �WKH� �$XVWULDQ�1DWLRQDO� %DQN��� DQG� WKH� �&((�4XDUWHO\� ,,��� $SULO�

$QQH[�;,����

$QQH[�;,������
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�����E\� ,QYHVWNUHGLW�%DQN�$*��7KH� ,VVXHU� FRQILUPV�ZLWK� UHVSHFW� WR� LWVHOI� WKDW� VXFK�
LQIRUPDWLRQ�KDV�EHHQ�DFFXUDWHO\�UHSURGXFHG�DQG�WKDW��VR�IDU�DV�LW�LV�DZDUH��DQG�LV�DEOH�
WR�DVFHUWDLQ�IURP�LQIRUPDWLRQ�SXEOLVKHG�E\�VXFK�VRXUFHV��QR�IDFWV�KDYH�EHHQ�RPLWWHG�
ZKLFK�ZRXOG�UHQGHU�WKH�UHSURGXFHG�LQIRUPDWLRQ�LQDFFXUDWH�RU�PLVOHDGLQJ��
6(//,1*�5(675,&7,216�
7KH� VDOH� DQG�RU� GLVWULEXWLRQ� RI� WKH� 1RWHV� PD\� EH� VXEMHFW� WR� UHVWULFWLRQV� LQ� YDULRXV�
MXULVGLFWLRQV�� $V� RI� WKH� GDWH� RI� WKLV� 3URVSHFWXV�� QR� DFWLRQ� KDV� EHHQ� WDNHQ� LQ� DQ\�
MXULVGLFWLRQ� �RWKHU� WKDQ� $XVWULD�� WKDW� ZRXOG� SHUPLW� D� SXEOLF� RIIHULQJ� RI� DQ\� RI� WKH�
1RWHV��RU�SRVVHVVLRQ�RU�GLVWULEXWLRQ�RI�WKLV�3URVSHFWXV�RU�DQ\�RWKHU�RIIHULQJ�PDWHULDO�
RU� DQ\� )LQDO� 7HUPV�� LQ� DQ\� FRXQWU\� RU� MXULVGLFWLRQ�ZKHUH� DFWLRQ� IRU� WKDW� SXUSRVH� LV�
UHTXLUHG��7KH�,VVXHU�PD\�IURP�WLPH�WR�WLPH�UHTXHVW�WKH�)0$�WR�SURYLGH�WR�FRPSHWHQW�
DXWKRULWLHV� RI� 0HPEHU� 6WDWHV� RI� WKH� (XURSHDQ� (FRQRPLF� $UHD� D� QRWLILFDWLRQ�
FRQFHUQLQJ�WKH�DSSURYDO�RI�WKH�3URVSHFWXV���
(DFK�UHFLSLHQW�RI�WKLV�3URVSHFWXV�DQG�HDFK�KROGHU�RI�1RWHV�LV�UHTXLUHG�WR�FRPSO\�ZLWK�
DOO�UHOHYDQW�ODZV��UHJXODWLRQV�DQG�GLUHFWLYHV�LQ�HDFK�MXULVGLFWLRQ�LQ�ZKLFK�LW�SXUFKDVHV��
RIIHUV�� VHOOV�RU�GHOLYHUV�1RWHV�� RU� LQ�ZKLFK� LW� KDV� LQ� LWV� SRVVHVVLRQ�RU�GLVWULEXWHV� WKH�
3URVSHFWXV��DQ\�RWKHU�RIIHULQJ�PDWHULDO��RU�DQ\�)LQDO�7HUPV�DQG�WKH�,VVXHU�VKDOO�KDYH�
QR�UHVSRQVLELOLW\�WKHUHIRUH��
(XURSHDQ�(FRQRPLF�$UHD�
,Q� UHODWLRQ� WR� HDFK� 0HPEHU� 6WDWH� RI� WKH� (XURSHDQ� (FRQRPLF� $UHD� �(($�� �WKH�
(XURSHDQ�8QLRQ�SOXV�,FHODQG��1RUZD\�DQG�/LHFKWHQVWHLQ��ZKLFK�KDV�LPSOHPHQWHG�WKH�
3URVSHFWXV�'LUHFWLYH� �HDFK� D�5HOHYDQW�0HPEHU� 6WDWH��� WKH� ,VVXHU� KDV� QRW�PDGH� DQG�
ZLOO�QRW�PDNH� DQ�RIIHU�RI�1RWHV� WR� WKH�SXEOLF� LQ� WKDW�5HOHYDQW�0HPEHU�6WDWH� H[FHSW�
WKDW�LW�PD\�PDNH�DQ�RIIHU�RI�1RWHV�WR�WKH�SXEOLF�LQ�WKDW�5HOHYDQW�0HPEHU�6WDWH��
��� LQ� �RU� LQ�*HUPDQ\��ZKHUH� WKH� RIIHU� VWDUWV�ZLWKLQ�� WKH� SHULRG� EHJLQQLQJ� RQ� WKH�

GDWH�RI�SXEOLFDWLRQ��RU�ZKHUH�WKH�RIIHU�LV�PDGH�LQ�$XVWULD��WKH�SHULRG�EHJLQQLQJ�
RQ�WKH�GDWH�DIWHU�WKH�SXEOLFDWLRQ�RQ�D�EDQNLQJ�GD\��RI�D�SURVSHFWXV�LQ�UHODWLRQ�WR�
WKRVH� 1RWHV� ZKLFK� KDV� EHHQ� DSSURYHG� E\� WKH� FRPSHWHQW� DXWKRULW\� LQ� WKDW�
5HOHYDQW� 0HPEHU� 6WDWH� RU�� ZKHUH� DSSURSULDWH�� DSSURYHG� LQ� DQRWKHU� 5HOHYDQW�
0HPEHU�6WDWH�DQG�QRWLILHG�WR�WKH�FRPSHWHQW�DXWKRULW\�LQ�WKDW�5HOHYDQW�0HPEHU�
6WDWH�� DOO� LQ� DFFRUGDQFH�ZLWK� WKH� 3URVSHFWXV�'LUHFWLYH� DQG� HQGLQJ� RQ� WKH� GDWH�
ZKLFK�LV����PRQWKV�DIWHU�WKH�GDWH�RI�VXFK�SXEOLFDWLRQ��

��� DW�DQ\�WLPH�WR�OHJDO�HQWLWLHV�ZKLFK�DUH�DXWKRULVHG�RU�UHJXODWHG�WR�RSHUDWH�LQ�WKH�
ILQDQFLDO�PDUNHWV��RU��LI�QRW�VR�DXWKRULVHG�RU�UHJXODWHG��ZKRVH�FRUSRUDWH�SXUSRVH�
LV�VROHO\�WR�LQYHVW�LQ�VHFXULWLHV��

��� DW� DQ\� WLPH� WR� DQ\� OHJDO� HQWLW\�ZKLFK� KDV� WZR�RU�PRUH� RI� �L�� DQ� DYHUDJH� RI� DW�
OHDVW�����HPSOR\HHV�GXULQJ�WKH�ODVW�ILVFDO�\HDU���LL��D�WRWDO�EDODQFH�VKHHW�RI�PRUH�
WKDQ� (85� ����������� DQG� �LLL�� DQ� DQQXDO� WXUQRYHU� RI� PRUH� WKDQ� (85�
������������DV�VKRZQ�LQ�LWV�ODVW�DQQXDO�RU�FRQVROLGDWHG�DFFRXQWV��

��� DW� DQ\� WLPH� WR� IHZHU� WKDQ� ���� QDWXUDO� RU� OHJDO� SHUVRQV� �RWKHU� WKDQ� TXDOLILHG�
LQYHVWRUV�DV�GHILQHG�LQ�WKH�3URVSHFWXV�'LUHFWLYH���

��� LQ�DQ\�RWKHU�FLUFXPVWDQFHV�ZKLFK�GR�QRW�UHTXLUH�WKH�SXEOLFDWLRQ�E\�WKH�,VVXHU�RI�
D�SURVSHFWXV�SXUVXDQW�WR�$UWLFOH���RI�WKH�3URVSHFWXV�'LUHFWLYH���
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)RU�WKH�SXUSRVHV�RI�WKLV�SURYLVLRQ��WKH�H[SUHVVLRQ�DQ��RIIHU�RI�1RWHV�WR�WKH�SXEOLF��LQ�
UHODWLRQ�WR�DQ\�1RWHV�LQ�DQ\�5HOHYDQW�0HPEHU�6WDWH�PHDQV�WKH�FRPPXQLFDWLRQ�LQ�DQ\�
IRUP� DQG� E\� DQ\�PHDQV� RI� VXIILFLHQW� LQIRUPDWLRQ� RQ� WKH� WHUPV� RI� WKH� RIIHU� DQG� WKH�
1RWHV�WR�EH�RIIHUHG�VR�DV�WR�HQDEOH�DQ�LQYHVWRU�WR�GHFLGH�WR�SXUFKDVH�RU�VXEVFULEH�WKH�
1RWHV��DV�WKH�VDPH�PD\�EH�YDULHG�LQ�WKDW�0HPEHU�6WDWH�E\�DQ\�PHDVXUH�LPSOHPHQWLQJ�
WKH� 3URVSHFWXV� 'LUHFWLYH� LQ� WKDW� 0HPEHU� 6WDWH� DQG� WKH� H[SUHVVLRQ� 3URVSHFWXV�
'LUHFWLYH� PHDQV� 'LUHFWLYH� ��������(&� DQG� LQFOXGHV� DQ\� UHOHYDQW� LPSOHPHQWLQJ�
PHDVXUH�LQ�HDFK�5HOHYDQW�0HPEHU�6WDWH��
8QLWHG�6WDWHV��
7KH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�$FW�DQG�PD\�
LQFOXGH�1RWHV�LQ�EHDUHU�IRUP�WKDW�DUH�VXEMHFW�WR�8�6��WD[�ODZ�UHTXLUHPHQW��1RWHV�PD\�
QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�WR��RU�IRU�WKH�DFFRXQW�DQG�
EHQHILW�RI��8�6��3HUVRQV�H[FHSW�LQ�DFFRUGDQFH�ZLWK�5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�
$FW��7KH�,VVXHU�KDV�QRW�RIIHUHG��VROG�RU�GHOLYHUHG�WKH�1RWHV��DQG�ZLOO�QRW�RIIHU��VHOO�RU�
GHOLYHU�WKH�1RWHV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�WR��RU�IRU�WKH�DFFRXQW�EHQHILW�RI��D�8�6��
3HUVRQ��D��DV�SDUW�RI�LWV�GLVWULEXWLRQ�DW�DQ\WLPH�RU��E��RWKHUZLVH�XQWLO����GD\V�DIWHU�WKH�
FRPSOHWLRQ�RI�WKH�GLVWULEXWLRQ�RI�DOO�WKH�1RWHV��WKH��5HVWULFWHG�3HULRG����LQ�HLWKHU�FDVH�
LQ�DFFRUGDQFH�ZLWK�5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�$FW��7KH�,VVXHU�KDV�QRW�HQJDJHG�
RU�ZLOO�HQJDJH�LQ�DQ\�GLUHFWHG�VHOOLQJ�HIIRUWV�LQ�WKH�8QLWHG�6WDWHV�ZLWK�UHVSHFW�WR�WKH�
1RWHV�� DQG� WKH� ,VVXHU� KDV� FRPSOLHG� DQG� ZLOO� FRPSO\� ZLWK� WKH� RIIHULQJ� UHVWULFWLRQV�
UHTXLUHPHQWV� RI� 5HJXODWLRQ� 6� XQGHU� WKH� 6HFXULWLHV� $FW�� LQFOXGLQJ� WKH� UHTXLUHPHQWV�
WKDW�DQ\�RIIHU�RU�VDOH�EH�PDGH�RXWVLGH�WKH�8QLWHG�6WDWHV�LQ�DQ�RIIVKRUH�WUDQVDFWLRQ�WR�D�
QRQ�8�6��3HUVRQ��7KH�,VVXHU�KDV�DOVR�DJUHHG�WKDW�LW�ZLOO�KDYH�VHQW�WR�HDFK�GLVWULEXWRU��
GHDOHU���DV�GHILQHG�LQ�6HFWLRQ���D������RI�WKH�8�6��6HFXULWLHV�([FKDQJH�$FW�RI�������DV�
DPHQGHG�� RU� SHUVRQ� UHFHLYLQJ� D� VHOOLQJ� FRQFHVVLRQ�� IHH� RU� RWKHU� UHPXQHUDWLRQ� WKDW�
SXUFKDVHV� 1RWHV� IURP� LW� GXULQJ� WKH� 5HVWULFWHG� 3HULRG� D� FRQILUPDWLRQ� RU� QRWLFH��
SURYLGHG�DW�RU�SULRU�WR�FRQILUPDWLRQ�RI�HDFK�VXFK�VDOH�� WR�VXEVWDQWLDOO\� WKH�IROORZLQJ�
HIIHFW��
�7KH�1RWHV�FRYHUHG�KHUHE\�KDYH�QRW�EHHQ�UHJLVWHUHG�XQGHU�WKH�8�6��6HFXULWLHV�$FW�RI�
������ DV� DPHQGHG� �WKH� �6HFXULWLHV� $FW��� DQG�PD\� QRW� EH� RIIHUHG�� VROG� RU� GHOLYHUHG�
ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�WR��RU�IRU�WKH�DFFRXQW�RU�EHQHILW�RI��8�6��SHUVRQV��L��DV�SDUW�
RI�WKHLU�GLVWULEXWLRQ�DW�DQ\�WLPH�RU��LL��RWKHUZLVH�XQWLO����GD\V�DIWHU�WKH�FRPSOHWLRQ�RI�
WKH� GLVWULEXWLRQ� RI� WKH�1RWHV� DV� GHWHUPLQHG� DQG� FHUWLILHG� E\� ,VVXHU�� H[FHSW� LQ� HLWKHU�
FDVH� LQ� DFFRUGDQFH� ZLWK� 5HJXODWLRQ� 6� XQGHU� WKH� 6HFXULWLHV� $FW�� 7HUPV� XVHG� DERYH�
KDYH�WKH�PHDQLQJ�JLYHQ�WR�WKHP�LQ�5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�$FW���
,Q�DGGLWLRQ��XQWLO����GD\V�DIWHU�WKH�FRPSOHWLRQ�RI�WKH�GLVWULEXWLRQ�RI�DOO�WKH�1RWHV��DQ�
RIIHU�� VDOH� RU� GHOLYHU\� RI� 1RWHV� ZLWKLQ� WKH� 8QLWHG� 6WDWHV� E\� D� GHDOHU� WKDW� LV� QRW�
SDUWLFLSDWLQJ�LQ�WKH�RIIHULQJ�PD\�YLRODWH�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI�WKH�6HFXULWLHV�
$FW��
7HUPV� XVHG� LQ� WKH� SUHFHGLQJ� SDUDJUDSKV� KDYH� WKH� PHDQLQJ� JLYHQ� WR� WKHP� LQ�
5HJXODWLRQ� 6� XQGHU� WKH� 6HFXULWLHV� $FW�� 7KH� 1RWHV� DUH� VXEMHFW� WR� 8�6�� WD[� ODZ�
UHTXLUHPHQWV�DQG�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�
SRVVHVVLRQV� RU� WR�8QLWHG�6WDWHV� SHUVRQV�� H[FHSW� LQ� FHUWDLQ� WUDQVDFWLRQV� SHUPLWWHG� E\�
8�6��WD[�UHJXODWLRQV��7KH�,VVXHU�KDV�DJUHHG�WKDW��
�D��H[FHSW�WR�WKH�H[WHQW�SHUPLWWHG�XQGHU�8�6��7UHDV��5HJ��6HF���������F�����L��'���WKH�
�7()5$�'�5XOHV���� �L�� LW� KDV� QRW� RIIHUHG� RU� VROG�� DQG� GXULQJ� WKH�5HVWULFWHG� 3HULRG�
ZLOO�QRW�RIIHU�RU� VHOO��GLUHFWO\�RU� LQGLUHFWO\��1RWHV� LQ�EHDUHU� IRUP� WR�D�SHUVRQ�ZKR�LV�
ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�RU�WR�D�8QLWHG�6WDWHV�SHUVRQ��DQG��LL��LW�KDV�
QRW�GHOLYHUHG�DQG�ZLOO�QRW�GHOLYHU��GLUHFWO\�RU� LQGLUHFWO\��ZLWKLQ� WKH�8QLWHG�6WDWHV�RU�
LWV� SRVVHVVLRQV� GHILQLWLYH� 1RWHV� LQ� EHDUHU� IRUP� WKDW� DUH� VROG� GXULQJ� WKH� 5HVWULFWHG�
3HULRG��
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�E�� LW� KDV�� DQG� WKURXJKRXW� WKH� 5HVWULFWHG� 3HULRG� ZLOO� KDYH�� LQ� HIIHFW� SURFHGXUHV�
UHDVRQDEO\�GHVLJQHG�WR�HQVXUH�WKDW�LWV�HPSOR\HHV�RU�DJHQWV�ZKR�DUH�GLUHFWO\�HQJDJHG�
LQ�VHOOLQJ�1RWHV�LQ�EHDUHU�IRUP�DUH�DZDUH�WKDW�VXFK�1RWHV�PD\�QRW�EH�RIIHUHG�RU�VROG�
GXULQJ� WKH� 5HVWULFWHG� 3HULRG� WR� D� SHUVRQ� ZKR� LV� ZLWKLQ� WKH� 8QLWHG� 6WDWHV� RU� LWV�
SRVVHVVLRQV�RU�WR�D�8QLWHG�6WDWHV�SHUVRQ��H[FHSW�DV�SHUPLWWHG�E\�WKH�7()5$�'�5XOHV��
�F��LI�LW�ZDV�FRQVLGHUHG�D�8QLWHG�6WDWHV�SHUVRQ�WKDW�LV�DFTXLULQJ�WKH�1RWHV�IRU�SXUSRVHV�
RI�UHVDOH�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RULJLQDO�LVVXDQFH�LW�DJUHHV�WKDW�LI�LW�UHWDLQV�1RWHV�LQ�
EHDUHU� IRUP� IRU� LWV� RZQ� DFFRXQW�� LW� ZLOO� RQO\� GR� VR� LQ� DFFRUGDQFH� ZLWK� WKH�
UHTXLUHPHQWV�RI�WKH�7()5$�'�5XOHV��DQG�
�G��ZLWK� UHVSHFW� WR� HDFK� DIILOLDWH� WKDW� DFTXLUHV� IURP� LW� 1RWHV� LQ� EHDUHU� IRUP� IRU� WKH�
SXUSRVHV� RI� RIIHULQJ� RU� VHOOLQJ� VXFK� 1RWHV� GXULQJ� WKH� 5HVWULFWHG� 3HULRG� WKDW� LW� ZLOO�
HLWKHU� �L�� UHSHDW� DQG� FRQILUP� WKH� UHSUHVHQWDWLRQV� DQG� DJUHHPHQWV� FRQWDLQHG� LQ� VXE�
FODXVHV� �D��� �E�� DQG� �F��� RU� �LL�� REWDLQ� IURP� VXFK� DIILOLDWH� IRU� WKH� EHQHILW� RI� WKH�
)LGXFLDU\�DQG� WKH�%DQN� WKH�UHSUHVHQWDWLRQV�DQG�DJUHHPHQWV�FRQWDLQHG� LQ�VXE�FODXVHV�
�D����E��DQG��F���
7KH� WHUPV� XVHG� LQ� WKH� SUHFHGLQJ� SDUDJUDSK�KDYH� WKH�PHDQLQJV� JLYHQ� WR� WKHP� LQ� WKH�
5HYHQXH�&RGH�DQG�UHJXODWLRQV�WKHUHXQGHU��LQFOXGLQJ�WKH�7()5$�'�5XOHV��
(DFK�1RWHV�ZLOO�EHDU�WKH�IROORZLQJ�OHJHQG��
$1<�81,7('�67$7(6�3(56216��$6�'(),1('�,1�7+(�,17(51$/�5(9(18(�
&2'(� 2)� 7+(� 81,7('� 67$7(6� 2)� $0(5,&$�� :+2� +2/'6� 7+,6�
2%/,*$7,21�� ',5(&7/<� 25� ,1',5(&7/<�� :,//� %(� 68%-(&7� 72�
/,0,7$7,216� 81'(5� 7+(� 81,7('� 67$7(6� ,1&20(� 7$;� /$:6��
,1&/8',1*� 7+(� /,0,7$7,216� 3529,'('� ,1� 6(&7,216� ����-�� $1'�
�����$�� 2)� 7+(� ,17(51$/� 5(9(18(� &2'(�2)� 7+(� 81,7('� 67$7(6� 2)�
$0(5,&$��
8QLWHG�.LQJGRP��
7KH�,VVXHU�KDV�DJUHHG�WKDW��
��� LQ�UHODWLRQ�WR�DQ\�1RWHV�KDYLQJ�D�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU���L��LW�LV�D�SHUVRQ�

ZKRVH� RUGLQDU\� DFWLYLWLHV� LQYROYH� LW� LQ� DFTXLULQJ�� KROGLQJ�� PDQDJLQJ� RU�
GLVSRVLQJ�RI�LQYHVWPHQWV��DV�SULQFLSDO�RU�DJHQW��IRU�WKH�SXUSRVHV�RI�LWV�EXVLQHVV�
DQG��LL��LW�KDV�QRW�RIIHUHG�RU�VROG�DQG�ZLOO�QRW�RIIHU�RU�VHOO�DQ\�1RWHV�RWKHU�WKDQ�
WR� SHUVRQV� ZKRVH� RUGLQDU\� DFWLYLWLHV� LQYROYH� WKHP� LQ� DFTXLULQJ�� KROGLQJ��
PDQDJLQJ�RU�GLVSRVLQJ�RI�LQYHVWPHQWV��DV�SULQFLSDO�RU�DJHQW��IRU�WKH�SXUSRVHV�RI�
WKHLU�EXVLQHVVHV�RU�ZKR�LW�LV�UHDVRQDEOH�WR�H[SHFW�ZLOO�DFTXLUH��KROG��PDQDJH�RU�
GLVSRVH� RI� LQYHVWPHQWV� �DV� SULQFLSDO� RU� DJHQW�� IRU� WKH� SXUSRVHV� RI� WKHLU�
EXVLQHVVHV� ZKHUH� WKH� LVVXH� RI� WKH� 1RWHV� ZRXOG� RWKHUZLVH� FRQVWLWXWH� D�
FRQWUDYHQWLRQ�RI�VHFWLRQ����RI�WKH�)60$�E\�WKH�,VVXHU��

��� LW� KDV� RQO\� FRPPXQLFDWHG� RU� FDXVHG� WR� EH� FRPPXQLFDWHG� DQG� ZLOO� RQO\�
FRPPXQLFDWH� RU� FDXVH� WR� EH� FRPPXQLFDWHG� DQ\� LQYLWDWLRQ� RU� LQGXFHPHQW� WR�
HQJDJH�LQ�LQYHVWPHQW�DFWLYLW\��ZLWKLQ�WKH�PHDQLQJ�RI�VHFWLRQ����RI�WKH�)60$��
UHFHLYHG�E\�LW�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�RU�VDOH�RI�DQ\�1RWHV�LQ�FLUFXPVWDQFHV�
LQ�ZKLFK�VHFWLRQ�������RI�WKH�)60$�GRHV�QRW�DSSO\�WR�WKH�,VVXHU��DQG�

��� LW� KDV� FRPSOLHG� DQG� ZLOO� FRPSO\� ZLWK� DOO� DSSOLFDEOH� SURYLVLRQV� RI� WKH� )60$�
ZLWK� UHVSHFW� WR� DQ\WKLQJ� GRQH� E\� LW� LQ� UHODWLRQ� WR� VXFK� 1RWHV� LQ�� IURP� RU�
RWKHUZLVH�LQYROYLQJ�WKH�8QLWHG�.LQJGRP���

-DSDQ��
7KH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�DQG�([FKDQJH�
/DZ�RI�-DSDQ��WKH��6HFXULWLHV�DQG�([FKDQJH�/DZ����7KH�,VVXHU�KDV�QRW�RIIHUHG�RU�VROG�
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DQG�ZLOO�QRW�RIIHU�RU� VHOO� DQ\�1RWHV�� GLUHFWO\�RU� LQGLUHFWO\�� LQ� -DSDQ�RU� WR��RU� IRU� WKH�
EHQHILW� RI�� DQ\� UHVLGHQW� RI� -DSDQ� �ZKLFK� WHUP� DV� XVHG� KHUHLQ� PHDQV� DQ\� SHUVRQ�
UHVLGHQW�LQ�-DSDQ��LQFOXGLQJ�DQ\�FRUSRUDWLRQ�RU�RWKHU�HQWLW\�RUJDQLVHG�XQGHU�WKH�ODZV�
RI�-DSDQ��RU�WR�RWKHUV�IRU�UH�RIIHULQJ�RU�UHVDOH��GLUHFWO\�RU�LQGLUHFWO\��LQ�-DSDQ�RU�WR�D�
UHVLGHQW�RI�-DSDQ��H[FHSW�SXUVXDQW�WR�DQ�H[HPSWLRQ�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�
RI��DQG�RWKHUZLVH�LQ�FRPSOLDQFH�ZLWK��WKH�6HFXULWLHV�DQG�([FKDQJH�/DZ�DQG�DQ\�RWKHU�
DSSOLFDEOH�ODZV��UHJXODWLRQV�DQG�PLQLVWHULDO�JXLGHOLQHV�RI�-DSDQ��
)UDQFH�
2IIHUV��VDOHV�DQG�GLVWULEXWLRQV�RI�1RWHV�ZLOO�EH�PDGH�LQ�)UDQFH�RQO\� WR��D��SURYLGHUV�
RI� LQYHVWPHQW� VHUYLFHV� UHODWLQJ� WR� SRUWIROLR� PDQDJHPHQW� IRU� WKH� DFFRXQW� RI� WKLUG�
SDUWLHV��DQG�RU��E��TXDOLILHG�LQYHVWRUV��LQYHVWLVVHXUV�TXDOLILpV���RWKHU�WKDQ�LQGLYLGXDOV��
DOO� DV�GHILQHG� LQ��DQG� LQ�DFFRUGDQFH�ZLWK��$UWLFOHV�/��������/������� DQG�'�������RI�
WKH�)UHQFK�FRGH�PRQpWDLUH�HW�ILQDQFLHU���
6ZHGHQ�
7KH�,VVXHU�KDV�DJUHHG�WKDW��
��� WKH�1RWHV�ZLOO�RQO\�EH�RIIHUHG� WR� WKH�SXEOLF� LQ�6ZHGHQ� LI� �$�� WKH�SURFHGXUH� DQG�

SURYLVLRQV� VHW�RXW�XQGHU� �6HOOLQJ�5HVWULFWLRQV�±�(XURSHDQ�(FRQRPLF�$UHD��±�DUH�
FRPSOLHG� ZLWK�� VXEMHFW� WR� WKDW� �L�� VXEVHFWLRQ� ���� XQGHU� �6HOOLQJ� 5HVWULFWLRQV� ±�
(XURSHDQ� (FRQRPLF� $UHD�� VKDOO� EH� UHSODFHG� ZLWK� WKH� IROORZLQJ� LQ� UHODWLRQ� WR�
6ZHGHQ�� �DW� DQ\� WLPH� WR� DQ\� OHJDO� HQWLW\�ZKLFK� GXULQJ� HDFK�RI� WKH� WZR�SUHYLRXV�
ILQDQFLDO�\HDUV�KDV�WZR�RU�PRUH�RI�����DQ�DYHUDJH�RI�DW�OHDVW�����HPSOR\HHV������D�
WRWDO� EDODQFH� VKHHW� RI�PRUH� WKDQ� ¼����������� DQG� ���� DQ� DQQXDO� QHW� WXUQRYHU� RI�
PRUH�WKDQ�¼������������DV�VKRZQ�LQ�LWV�DQQXDO�DFFRXQWV��RU���DQG��LL��WKH�ZRUGLQJ�
��DV�VXFK�$UWLFOHV�KDYH�EHHQ�LPSOHPHQWHG�LQ�6ZHGHQ���VKDOO�EH�DGGHG�WR�WKH�HQG�
RI�WKH�VHFWLRQ��6HOOLQJ�5HVWULFWLRQV�±�(XURSHDQ�(FRQRPLF�$UHD����%��WKH�PLQLPXP�
GHQRPLQDWLRQ� RI� HDFK� 1RWH� LV� ¼������� �RU�� LI� WKH� 1RWHV� DUH� GHQRPLQDWHG� LQ� D�
FXUUHQF\� RWKHU� WKDQ� HXUR�� WKH� HTXLYDOHQW� DPRXQW� LQ� VXFK� FXUUHQF\��� RU� �&�� WKH�
1RWHV�KDYH�D�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU��DQG�

��� QR�1RWHV�ZLOO�EH�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�PDUNHW�LQ�6ZHGHQ��$��XQOHVV�
DQG� XQWLO� D� SURVSHFWXV� LQ� UHODWLRQ� WR� WKRVH� 1RWHV� KDV� EHHQ� DSSURYHG� E\� WKH�
FRPSHWHQW� DXWKRULW\� LQ� 6ZHGHQ� RU�� ZKHUH� DSSURSULDWH�� DSSURYHG� LQ� DQRWKHU�
5HOHYDQW�0HPEHU�6WDWH�DQG�VXFK�FRPSHWHQW�DXWKRULW\�KDV�QRWLILHG�WKH�FRPSHWHQW�
DXWKRULW\� LQ� 6ZHGHQ�� DOO� LQ� DFFRUGDQFH� ZLWK� WKH� 3URVSHFWXV� 'LUHFWLYH� DQG� WKH�
6ZHGLVK�)LQDQFLDO� ,QVWUXPHQWV�7UDGLQJ�$FW��RU� �%�� WKH�1RWHV�KDYH�D�PDWXULW\�RI�
OHVV�WKDQ�RQH�\HDU��

6ZLW]HUODQG�
7KH�,VVXHU�KDV�DJUHHG�WKDW���D��LW�KDV�QRW�RIIHUHG�RU�VROG��DQG�ZLOO�QRW�RIIHU�RU�VHOO��WKH�
1RWHV� WR� DQ\� LQYHVWRUV� LQ� RU� IURP�6ZLW]HUODQG� RWKHU� WKDQ�RQ�D� QRQ�SXEOLF�EDVLV�� �E��
WKLV�3URVSHFWXV�GRHV�QRW�FRQVWLWXWH�D�SURVSHFWXV�ZLWKLQ�WKH�PHDQLQJ�RI�$UWLFOH����D�RU�
$UWLFOH������RI� WKH�6ZLVV�&RGH�RI�2EOLJDWLRQV��6FKZHL]HULVFKHV�2EOLJDWLRQHQUHFKW���
DQG��F��QHLWKHU�WKLV�RIIHULQJ�QRU�WKH�1RWHV�KDYH�EHHQ�RU�ZLOO�EH�DSSURYHG�E\�DQ\�6ZLVV�
UHJXODWRU\�DXWKRULW\���
,UHODQG�
,Q� FDVH� RI� DQ� RIIHU� RI� 1RWHV�ZLWK� D� PLQLPXP� GHQRPLQDWLRQ� RI� ¼������� SHU� XQLW� WR�
UHVLGHQWV�RI�,UHODQG�XQGHU�WKH�3URJUDPPH��VXFK�RIIHU�LV�H[HPSW�IURP�WKH�RSHUDWLRQ�RI�
5HJXODWLRQ����RI�WKH�3URVSHFWXV��'LUHFWLYH���������(&��5HJXODWLRQV������RI�,UHODQG�
�WKH�������5HJXODWLRQV���E\�YLUWXH�RI�5HJXODWLRQ���RI�WKH������5HJXODWLRQV��)RU�WKH�
SXUSRVHV�RI�DQ\�RIIHU�WR�UHVLGHQWV�RI�,UHODQG��WKH�)LQDO�7HUPV�RI�VXFK�1RWHV�KDYH�QRW�
EHHQ�DSSURYHG�E\� WKH�)0$� �DV� KRPH�0HPEHU�6WDWH� FRPSHWHQW� DXWKRULW\��RU� E\� WKH�
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,ULVK� )LQDQFLDO� 6HUYLFHV� 5HJXODWRU\� $XWKRULW\� �DV� KRVW� 0HPEHU� 6WDWH� FRPSHWHQW�
DXWKRULW\�� DQG�GRHV�QRW�FRQVWLWXWH�D� �SURVSHFWXV�� DV�GHILQHG�E\� WKH�&RPSDQLHV�$FWV�
����� WR������RI� ,UHODQG�DQG� WKH������5HJXODWLRQV�DQG�PD\�QRW� WKHUHIRUH�FRQWDLQ�DOO�
WKH�LQIRUPDWLRQ�UHTXLUHG�WR�EH�LQFOXGHG�ZKHUH�D�GRFXPHQW�LV�SUHSDUHG�VXEMHFW�WR�WKRVH�
ODZV�� 7KH� )LQDO� 7HUPV� RI� VXFK�1RWHV� GR� QRW� FRQVWLWXWH� �LQYHVWPHQW� DGYLFH�� IRU� WKH�
SXUSRVHV� RI� WKH� ,QYHVWPHQW� ,QWHUPHGLDULHV� $FW� ������ WKH� 0DUNHWV� LQ� )LQDQFLDO�
,QVWUXPHQWV�DQG�0LVFHOODQHRXV�3URYLVLRQV�$FW������DQG� WKH�(XURSHDQ�&RPPXQLWLHV�
�0DUNHWV�LQ�)LQDQFLDO�,QVWUXPHQWV��5HJXODWLRQV������RI�,UHODQG��
7KH�,VVXHU�PD\�LQFOXGH�IXUWKHU�VHOOLQJ�UHVWULFWLRQV�LQ�WKH�)LQDO�7HUPV�LVVXHG�LQ�UHVSHFW�
RI�WKH�LVVXH�RI�1RWHV�WR�ZKLFK�LW�UHODWHV�RU�LQ�D�VXSSOHPHQW�WR�WKH�3URVSHFWXV��
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6800$5<�2)�7+(�352*5$00(�
7KH� IROORZLQJ� VXPPDU\�PXVW� EH� UHDG� DV� DQ� LQWURGXFWLRQ� WR� WKH�3URVSHFWXV� DQG�DQ\�
GHFLVLRQ� WR� LQYHVW� LQ�DQ\�1RWHV� VKRXOG�EH�EDVHG�RQ�D� UHYLHZ�RI� WKH�3URVSHFWXV�DV�D�
ZKROH��LQFOXGLQJ�WKH�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH��,QYHVWRUV�VKRXOG�WKHUHIRUH�
UHDG�WKLV�HQWLUH�3URVSHFWXV�FDUHIXOO\�DQG�EDVH�DQ\�GHFLVLRQ�WR�LQYHVW�LQ�1RWHV�LVVXHG�
XQGHU�WKH�3URJUDPPH�RQ�DQ�H[DPLQDWLRQ�RI�WKLV�3URVSHFWXV�DV�D�ZKROH��LQFOXGLQJ�WKH�
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH� ,VVXHU�� WKH� PDWWHUV� VHW� RXW� XQGHU� ³5LVN�
)DFWRUV´�DQG�� LQ� UHODWLRQ� WR� WKH�7HUPV�DQG�&RQGLWLRQV�RI�DQ\�SDUWLFXODU�7UDQFKH�RI�
1RWHV��WKH�DSSOLFDEOH�)LQDO�7HUPV��&LYLO�OLDELOLW\�ZLOO�DWWDFK�WR�WKH�,VVXHU�LQ�UHVSHFW�RI�
WKLV�3URVSHFWXV�VXPPDU\�� LQFOXGLQJ�DQ\� WUDQVODWLRQ� WKHUHRI��EXW�RQO\�LI� WKH�VXPPDU\�
LV� PLVOHDGLQJ�� LQFRUUHFW� RU� FRQWUDGLFWRU\� ZKHQ� UHDG� LQ� FRQMXQFWLRQ� ZLWK� WKH� RWKHU�
SDUWV�RI�WKLV�3URVSHFWXV��,Q�WKH�HYHQW�WKDW�FODLPV�DUH�EURXJKW�EHIRUH�D�FRXUW�EDVHG�RQ�
LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� 3URVSHFWXV�� DSSOLFDWLRQ� RI� WKH� QDWLRQDO� OHJLVODWLRQ� RI�
FRXQWULHV� LQ� WKH�(XURSHDQ�(FRQRPLF�$UHD�FRXOG� UHVXOW� LQ� WKH� LQYHVWRU�DSSHDULQJ�DV�
SODLQWLII� EHDULQJ� WKH� FRVWV� RI� WUDQVODWLQJ� WKLV� 3URVSHFWXV� EHIRUH� WKH� VWDUW� RI�
SURFHHGLQJV�� ([SUHVVLRQV� GHILQHG� LQ� WKH� 7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV� EHORZ�
VKDOO�KDYH�WKH�VDPH�PHDQLQJ�LQ�WKLV�VXPPDU\�XQOHVV�VSHFLILHG�RWKHUZLVH��
��� 6800$5<�5(*$5',1*�7+(�127(6�
���� 7\SH�RI�1RWHV�
7KH�1RWHV�LVVXHG�XQGHU�WKLV�3URJUDPPH�DUH�FUHGLW�OLQNHG�QRWHV�UHODWLQJ�WR�RQH�RU�PRUH�
UHIHUHQFH�HQWLWLHV��DV�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV���
���� 'HQRPLQDWLRQV�RI�1RWHV�
1RWHV�ZLOO�HLWKHU�QRW�KDYH�D�VSHFLILHG�GHQRPLQDWLRQ��6W�FNQRWL]��RU�ZLOO�EH� LVVXHG�LQ�
WKH�GHQRPLQDWLRQV�VSHFLILHG�E\�WKH�,VVXHU�LQ�WKH�)LQDO�7HUPV��
���� 0DWXULWLHV�
6XEMHFW� WR� FRPSOLDQFH� ZLWK� DOO� UHOHYDQW� ODZV�� UHJXODWLRQV� DQG� GLUHFWLYHV�� WKH� 1RWHV�
ZLOO�QRW�KDYH�D�PLQLPXP�RU�PD[LPXP�PDWXULW\���
���� )RUP�RI�1RWHV�
7KH� 1RWHV� ZLOO� EH� LVVXHG� LQ� EHDUHU� IRUP�� 'HILQLWLYH� QRWHV� ZLOO� QRW� EH� SULQWHG�� 7KH�
1RWHV�ZLOO�EH�UHSUHVHQWHG�E\�D�3HUPDQHQW�*OREDO�1RWH��
���� ,VVXH�SULFH�
1RWHV�PD\�EH�LVVXHG�DW�DQ�LVVXH�SULFH�ZKLFK�LV�DW�SDU�RU�DW�D�GLVFRXQW�WR��RU�SUHPLXP�
RYHU��SDU��7KH�LVVXH�SULFH�PD\�EH�PRUH�WKDQ�WKH�PDUNHW�YDOXH�RI�HDFK�1RWH�DV�RI�WKH�
GDWH�RI�WKH�UHOHYDQW�)LQDO�7HUPV��7KH�LVVXH�SULFH�PD\�LQFOXGH�FRPPLVVLRQV�SD\DEOH�WR�
WKH� ,VVXHU� DQG�RU� D� GLVWULEXWRU� RU� GLVWULEXWRUV�� ,VVXHV� RI�1RWHV�PD\� EH� VLQJOH� LVVXHV�
�(LQ]HOHPLVVLRQHQ�� ZKHUH� WKH� 1RWHV� PD\� EH� VXEVFULEHG� GXULQJ� D� IL[HG� VXEVFULSWLRQ�
SHULRG�� RU� SHUPDQHQW� LVVXHV� �'DXHUHPLVVLRQHQ��� ZKHUH� 1RWHV� DUH� DYDLODEOH� IRU�
VXEVFULSWLRQ�GXULQJ� VXEVWDQWLDOO\� WKH�ZKROH� �RU� SDUW� RI� WKH�� WHUP�RI� WKH�1RWHV� DW� WKH�
GLVFUHWLRQ� RI� WKH� ,VVXHU�� 7KH� LVVXH� SULFH� IRU� 1RWHV� LVVXHG� LQ� SHUPDQHQW� LVVXHV� LV�
GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV�DW�WKH�VWDUW�RI�WKHLU�WHUP�DQG�WKHUHDIWHU�LV�IL[HG�E\�WKH�
,VVXHU� FRQWLQXRXVO\� DFFRUGLQJ� WR�PDUNHW� FRQGLWLRQV� SUHYDLOLQJ� IURP� WLPH� WR� WLPH�� ,Q�
FDVH� RI� SHUPDQHQW� LVVXHV�� WKH� DJJUHJDWH� SULQFLSDO� DPRXQW� RI� WKH� RXWVWDQGLQJ� 1RWHV�
PD\�LQFUHDVH�IURP�WLPH�WR�WLPH�XSRQ�VXEVFULSWLRQV�EHLQJ�PDGH��DQG�WKH�,VVXHU�ZLOO�LQ�
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VXFK�FDVH�VSHFLI\�RQ�WKH�,VVXH�'DWH�WKH�XSSHU�OLPLW�RI�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�
RI�WKH�1RWHV�LQ�WKH�)LQDO�7HUPV��
���� ,QWHUHVW�
,QWHUHVW�PD\�DFFUXH�RQ�D�IL[HG�UDWH�RU�D�IORDWLQJ�UDWH�EDVLV�RU�E\�UHIHUHQFH�WR�D�VKDUH��
GHEW� LQVWUXPHQW�� IXQG�� LQGH[�� FRPPRGLW\�� IXWXUH� FRQWUDFW�� FXUUHQF\� RU� IRUPXOD� RU�
EDVNHW�WKHUHRI��7KH�DPRXQW�RI�LQWHUHVW�SD\DEOH�WR�WKH�KROGHUV�RI�1RWHV�LV�GHSHQGHQW�RQ�
ZKHWKHU� RU� QRW� D� FUHGLW� HYHQW� RFFXUV�ZLWK� UHVSHFW� WR� RQH� RU�PRUH� UHIHUHQFH� HQWLWLHV��
7KH�LQYHVWRUV�DUH�WKHUHIRUH�H[SRVHG�WR�WKH�FUHGLW�ULVN�RI�WKH�,VVXHU�DQG�RI�RQH�RU�PRUH�
UHIHUHQFH�HQWLWLHV�DQG�PD\�QRW�UHFHLYH��WKH�H[SHFWHG��LQWHUHVW�RQ�WKH�1RWHV���
���� 5HGHPSWLRQ�
8QOHVV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��WKH�1RWHV�FDQQRW�EH�UHGHHPHG�E\�WKH�,VVXHU�SULRU�
WR�WKHLU�VWDWHG�PDWXULW\��H[FHSW�WKDW�VXFK�1RWHV�ZLOO�EH�UHGHHPDEOH�DW�WKH�RSWLRQ�RI�WKH�
,VVXHU�XSRQ� WKH�RFFXUUHQFH�RI� FHUWDLQ�HYHQWV�GHVFULEHG� LQ� WKH�7HUPV�DQG�&RQGLWLRQV�
DQG�WKH�)LQDO�7HUPV�SULRU�WR�VXFK�VWDWHG�PDWXULW\�DQG�DW�D�SULFH�RU�SULFHV�DQG�RQ�VXFK�
RWKHU� WHUPV�DV�PD\�EH�VSHFLILHG� WKHUHLQ��7KH�1RWHKROGHUV�DUH�QRW�HQWLWOHG� WR� UHGHHP�
WKH�1RWHV�SULRU�WR�WKHLU�PDWXULW\��XQOHVV�VSHFLILFDOO\�SHUPLWWHG�WR�GR�VR���
7KH�DPRXQW�RI�SULQFLSDO�SD\DEOH�WR�WKH�KROGHUV�RI�1RWHV�LV�GHSHQGHQW�RQ�ZKHWKHU�RU�
QRW�D�FUHGLW�HYHQW�RFFXUV�ZLWK�UHVSHFW�WR�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��DQG��LQ�FDVH�RI�
1RWHV�OLQNHG�WR�DQ�XQGHUO\LQJ��WKH�GHYHORSPHQW�RI�VXFK�XQGHUO\LQJ��7KH�LQYHVWRUV�DUH�
WKHUHIRUH�H[SRVHG�WR�WKH�FUHGLW�ULVN�RI�WKH�,VVXHU�DQG�RI�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV�
DQG�PD\�QRW� UHFHLYH��WKH�H[SHFWHG��SULQFLSDO� UHSD\PHQW�RQ� WKH�1RWHV�� ,I� UHGHPSWLRQ�
RI� WKH�1RWHV� LV� OLQNHG� WR�DQ�XQGHUO\LQJ�� WKH�1RWHKROGHUV�DUH� DGGLWLRQDOO\�H[SRVHG� WR�
WKH� ULVN� RI� WKH� DGYHUVH� GHYHORSPHQW� RI� VXFK� XQGHUO\LQJ� ZKLFK� PD\� KDYH� D� KLJKO\�
YRODWLOH� SHUIRUPDQFH� DQG�RU� D�KLJKHU� FUHGLW� ULVN� WKDQ� WKH� ,VVXHU� DQG�RU� WKH� UHIHUHQFH�
HQWLW\�� 7KXV� LQ� VXFK� D� FDVH�� XQGHU� FHUWDLQ� FLUFXPVWDQFHV�� WKH� UHGHPSWLRQ� DPRXQW�
DQG�RU� WKH�VHWWOHPHQW�DPRXQW�PD\�EH�VXEVWDQWLDOO\� ORZHU� WKDQ� WKH� LVVXH�SULFH�� ,Q� WKH�
ZRUVW�FDVH�VFHQDULR��D�WRWDO�ORVV�RI�WKH�LQYHVWHG�FDSLWDO�LV�SRVVLEOH���
,Q� FDVH� WKDW� SK\VLFDO� GHOLYHU\� DSSOLHV� WR� D� 1RWH�� WKH� KROGHUV� PD\� EH� UHSDLG� E\� WKH�
GHOLYHU\�RI�FHUWDLQ�XQGHUO\LQJ�REOLJDWLRQV���
���� 6WDWXV�RI�WKH�1RWHV�
7KH� 1RWHV� ZLOO�� ZKHUH� WKH\� DUH� VSHFLILHG� WR� EH� VHQLRU� 1RWHV�� FRQVWLWXWH� GLUHFW��
XQFRQGLWLRQDO�� XQVHFXUHG� DQG� XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH� ,VVXHU� UDQNLQJ� SDUL�
SDVVX�DPRQJ�WKHPVHOYHV�DQG�SDUL�SDVVX�ZLWK�DOO�RWKHU�XQVHFXUHG�DQG�XQVXERUGLQDWHG�
REOLJDWLRQV�RI�WKH�,VVXHU��VDYH�IRU�VXFK�REOLJDWLRQV�DV�PD\�EH�SUHIHUUHG�E\�PDQGDWRU\�
SURYLVLRQV�RI�ODZ��
:KHUH� 1RWHV� DUH� VSHFLILHG� WR� EH� &RYHUHG� 1RWHV� �IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ��� FODLPV� RI� WKH� KROGHUV� DJDLQVW� WKH� ,VVXHU� FRQVWLWXWH�
GLUHFW�� XQFRQGLWLRQDO� DQG� XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH� ,VVXHU� VHFXUHG� E\� D�
VSHFLDO� VHSDUDWH� SRRO� RI� FRYHU� DVVHWV� �'HFNXQJVVWRFN��� VXFK� SRRO� FRQVLVWLQJ� RI� D�
YDULHW\� RI� DVVHWV�� DV� VHW� RXW� LQ��� �� ���� RI� WKH�$XVWULDQ�$FW�RQ�&RYHUHG�%DQN�%RQGV�
�*HVHW]�EHWUHIIHQG�IXQGLHUWH�%DQNVFKXOGYHUVFKUHLEXQJHQ���6XFK�FRYHU�DVVHWV�DUH�OLVWHG�
LQ�VSHFLDO�UHJLVWHUV�NHSW�E\�WKH�,VVXHU��$VVHWV�LQFOXGHG�LQ�WKHVH�DVVHW�SRROV�PD\�RQO\�
EH�VHL]HG�DQG�VROG�WR�VDWLVI\�FODLPV�DULVLQJ�IURP�WKH�UHOHYDQW�1RWHV���
,QYHVWRUV� VKRXOG� QRWH� WKDW� WKH� VHFXULW\� SURYLGHG� IRU� &RYHUHG� 1RWHV� E\� WKH� DERYH�
GHVFULEHG� VSHFLDO� FRYHU� DVVHW� SRRO� LQ� DFFRUGDQFH�ZLWK� WKH�$XVWULDQ�$FW� RQ�&RYHUHG�
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%DQN� %RQGV� �*HVHW]� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ�� H[WHQGV� RQO\�
WR�WKH�SD\PHQW�REOLJDWLRQV�RI�WKH�,VVXHU�YLV�j�YLV�WKH�KROGHUV�RI�VXFK�&RYHUHG�1RWHV��
7KH�VSHFLDO�FRYHU�DVVHW�SRRO�RQO\� VHFXUHV� WKH�SD\PHQW�REOLJDWLRQV�RI� WKH� ,VVXHU��EXW�
GRHV�QRW�SURWHFW�WKH�KROGHU�RI�D�&RYHUHG�1RWH�DJDLQVW�D�GHWHULRUDWLRQ�RI�WKH�FUHGLW�RI�
WKH�UHOHYDQW�UHIHUHQFH�HQWLW\�DQG�RU�DQ\�DGYHUVH�GHYHORSPHQW�RI�DQ\�RWKHU�XQGHUO\LQJ�
RI� WKH� &RYHUHG� 1RWHV� �LI� DQ\��� 7KHUHIRUH�� ZKHUH� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�&RYHUHG�1RWHV��D�UHGHPSWLRQ�DQG�RU�LQWHUHVW�SD\PHQW�LV�QRW�UHTXLUHG�WR�
EH�PDGH�E\�WKH�,VVXHU��H�J��GXH�WR�WKH�RFFXUUHQFH�RI�D�FUHGLW�HYHQW���DQ�LQYHVWRU�ZLOO�
QRW�KDYH�UHFRXUVH�WR�WKH�VSHFLDO�FRYHU�DVVHW�SRRO�WR�UHFHLYH�SD\PHQW��WR�WKH�H[WHQW�WKH�
,VVXHU�RZHV�QR�SD\PHQW� WR� WKH�KROGHU��7KH�VSHFLDO� VWDWXWRU\� IUDPHZRUN� IRU�&RYHUHG�
1RWHV� SURWHFWV� LQYHVWRUV� RQO\� DJDLQVW� DQ� LQVROYHQF\� RI�� RU� HQIRUFHPHQW� SURFHHGLQJV�
OHYLHG� DJDLQVW�� WKH� ,VVXHU�� EXW� QRW� DJDLQVW� ULVNV� DVVRFLDWHG� ZLWK� WKH� UHIHUHQFH� HQWLW\�
DQG�RU�DGYHUVH�GHYHORSPHQWV�RI�WKH�XQGHUO\LQJ���
7KHUHIRUH�� LQ� WKH�RSLQLRQ�RI�WKH�,VVXHU��&RYHUHG�1RWHV�VKRXOG�QRW�EH�WUHDWHG�RU�XVHG�
DV� JLOW�HGJHG� VHFXULWLHV� �NHLQH� P�QGHOVLFKHUHQ� :HUWSDSLHUH��� DV� WKH\� FDUU\� D�
FRQVLGHUDEOH� DPRXQW� RI� ULVN�PDNLQJ� WKHP� XQVXLWDEOH� IRU� DQ� LQYHVWPHQW� RI� IXQGV� RI�
PLQRUV��
���� 1HJDWLYH�SOHGJH�
7KHUH�LV�QR�QHJDWLYH�SOHGJH�REOLJDWLRQ��
����� (YHQWV�RI�GHIDXOW�
7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV�GR�QRW�SURYLGH�IRU�H[SUHVV�HYHQWV�RI�GHIDXOW��
EXW�HDUO\�UHGHPSWLRQ�RI�WKH�1RWHV�PD\�EH�SHUPLWWHG�LQ�FHUWDLQ�FLUFXPVWDQFHV��
����� /LVWLQJ�
$SSOLFDWLRQ� KDV� EHHQ� PDGH� IRU� WKH� 3URJUDPPH� WR� EH� DGPLWWHG� WR� WKH� �*HUHJHOWHU�
)UHLYHUNHKU�� �6HFRQG�5HJXODWHG�0DUNHW��RI� WKH�9LHQQD�6WRFN�([FKDQJH��1RWHV�PD\�
EH� OLVWHG�RQ� IXUWKHU� VWRFN�H[FKDQJHV�DQG�RU�PXOWLODWHUDO� WUDGLQJ� IDFLOLWLHV�RU�PD\�QRW�
EH�OLVWHG�DW�DOO�DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��
����� *RYHUQLQJ�ODZ�
7KH�1RWHV�ZLOO�EH�JRYHUQHG�E\�$XVWULDQ�ODZ��
����� 6HOOLQJ�UHVWULFWLRQV�
7KHUH�ZLOO�EH�VSHFLILF�UHVWULFWLRQV�RQ�WKH�RIIHU�DQG�VDOH�RI�1RWHV�DQG�WKH�GLVWULEXWLRQ�
RI� RIIHULQJ� PDWHULDOV� LQ� WKH� (XURSHDQ� (FRQRPLF� $UHD�� DV� ZHOO� DV� VXFK� RWKHU�
UHVWULFWLRQV�DV�PD\�EH�UHTXLUHG�XQGHU�DSSOLFDEOH� ODZ� LQ�FRQQHFWLRQ�ZLWK� WKH�RIIHULQJ�
DQG�VDOH�RI�D�SDUWLFXODU�7UDQFKH�RI�1RWHV��VHH��6HOOLQJ�5HVWULFWLRQV����1R�RIIHU�RI�WKH�
1RWHV�LV�PDGH�LQ�WKH�8QLWHG�6WDWHV�RU�WR�8�6��SHUVRQV��
����� $XWKRULVDWLRQ�
7KH� HVWDEOLVKPHQW� RI� WKLV� 3URJUDPPH� ZDV� DXWKRULVHG� E\� D� UHVROXWLRQ� RI� WKH�
0DQDJHPHQW�%RDUG�RI�9%$*�SDVVHG�RQ����$XJXVW�������7KH� ,VVXHU�ZLOO�REWDLQ� DOO�
VSHFLILF�QHFHVVDU\�FRQVHQWV��DSSURYDOV�DQG�DXWKRULVDWLRQV�LQ�$XVWULD�SULRU�WR�WKH�LVVXH�
RI�HDFK�6HULHV�RI�1RWHV��
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����� -XULVGLFWLRQ�
7R� WKH� H[WHQW� SHUPLWWHG� E\� PDQGDWRU\� ODZ�� WKH� FRXUWV� FRPSHWHQW� IRU�9LHQQD�� ,QQHU�
&LW\�� VKDOO� KDYH� H[FOXVLYH� MXULVGLFWLRQ�� IRU� GLVSXWHV� LQ� FRQQHFWLRQ� ZLWK� WKH� 1RWHV�
SURYLGHG�WKDW�WKH�,VVXHU�VKDOO�EH�HQWLWOHG�WR�EULQJ�SURFHHGLQJV�LQ�DQ\�RWKHU�FRPSHWHQW�
FRXUW��

��� 6800$5<�5(*$5',1*�7+(�5,6.�)$&7256�
3URVSHFWLYH� LQYHVWRUV� VKRXOG� FRQVLGHU� FDUHIXOO\� WKH� ULVNV�RI� LQYHVWLQJ� LQ� DQ\� W\SH�RI�
1RWH�EHIRUH�WKH\�PDNH�WKHLU�LQYHVWPHQW�GHFLVLRQ��7KH�RFFXUUHQFH�RI�DQ\�RI�WKH�HYHQWV�
RU�FLUFXPVWDQFHV�VWDWHG�LQ�WKH�ULVN�IDFWRUV�PD\�LPSDLU�WKH�DELOLW\�RI�WKH�,VVXHU�WR�IXOILO�
LWV�REOLJDWLRQV�WR�WKH�LQYHVWRUV�ZLWK�UHVSHFW�WR�WKH�1RWHV�DQG�RU�PD\�DGYHUVHO\�DIIHFW�
WKH�PDUNHW�YDOXH�DQG� WUDGLQJ�SULFH�RI� WKH�1RWHV�RU� WKH�ULJKWV�RI� LQYHVWRUV�XQGHU� WKH�
1RWHV� DQG�� DV� D� UHVXOW�� LQYHVWRUV� FRXOG� ORVH� VRPH� RU� DOO� RI� WKHLU� LQYHVWPHQWV��
3URVSHFWLYH�LQYHVWRUV�VKRXOG�WKHUHIRUH�FRQVLGHU�WZR�PDLQ�FDWHJRULHV�RI�ULVN���L��ULVNV�
UHODWLQJ�WR�WKH�,VVXHU��DQG��LL��ULVNV�UHODWLQJ�WR�WKH�1RWHV��
3ULRU� WR� GHFLGLQJ� ZKHWKHU� WR� LQYHVW� LQ� DQ\� 1RWHV� LVVXHG� XQGHU� WKH� 3URJUDPPH�� D�
SURVSHFWLYH� LQYHVWRU� VKRXOG� FRQGXFW� LWV� RZQ� WKRURXJK� DQDO\VLV� �LQFOXGLQJ� LWV� RZQ�
DFFRXQWLQJ��OHJDO�DQG�WD[�DQDO\VLV���
���� 5LVN�IDFWRUV�UHODWLQJ�WR�WKH�,VVXHU�
&UHGLW�ULVN�
7KH� FUHGLW� ULVN� LV� WKH� ULVN� RI� SDUWLDO� RU� FRPSOHWH� ORVV� RI� LQWHUHVW� DQG�RU� UHGHPSWLRQ�
SD\PHQW� GXH� WR� D� GHIDXOW� RI� WKH� FRXQWHUSDUW\�� ,W� FRPSULVHV� LQ� SDUWLFXODU� WKH� QRQ�
SD\PHQW� ULVNV�� FRXQWU\� ULVNV� DQG� GHIDXOW� ULVNV�� $Q\� GHWHULRUDWLRQ� LQ� WKH�
FUHGLWZRUWKLQHVV�RI�D�FRXQWHUSDUW\�PD\�OHDG�WR�DQ�LQFUHDVH�LQ�WKH�FUHGLW�ULVN��
5DWLQJ�GHWHULRUDWLRQ�
7KHUH�LV�D�ULVN�WKDW�D�UDWLQJ�DJHQF\�PD\�VXVSHQG��GRZQJUDGH�RU�ZLWKGUDZ�D�UDWLQJ�RI�
WKH� ,VVXHU�DQG� WKDW� VXFK�DFWLRQ�PLJKW�QHJDWLYHO\�DIIHFW� WKH�PDUNHW�YDOXH�DQG� WUDGLQJ�
SULFH�RI�WKH�1RWHV��
0DUNHW�ULVN�
7KH�PDUNHW�ULVN�LV�WKH�ULVN�RI�ORVV�DULVLQJ�IURP�D�FKDQJH�RI�PDUNHW�SULFHV�LQ�SDUWLFXODU�
GXH�WR�FKDQJHV�RI�LQWHUHVW�UDWHV��VKDUH�SULFHV��FRPPRGLW\�SULFHV�DQG�IRUHLJQ�FXUUHQF\�
DV�ZHOO�DV�SULFH�IOXFWXDWLRQV�RI�JRRGV�DQG�GHULYDWLYHV���
2SHUDWLRQDO�ULVN�
7KHUH� LV� D� ULVN� RI� ORVVHV� GXH� WR� DQ\� LQDGHTXDF\� RU� IDLOXUH� RI� LQWHUQDO� SURFHHGLQJV��
SHRSOH��V\VWHPV��RU�H[WHUQDO�HYHQWV��ZKHWKHU�FDXVHG�GHOLEHUDWHO\�RU�DFFLGHQWDOO\�RU�E\�
QDWXUDO�FLUFXPVWDQFHV���
,QWHJUDWLRQ�ULVN�
7KH� LQWHJUDWLRQ� RI� ,QYHVWNUHGLW� $*� LV� DQG� ZLOO� EH� D� VXEVWDQWLDO� FKDOOHQJH� IRU� WKH�
*URXS�� 6KRXOG� WKH� LQWHJUDWLRQ� IDLO� RU� UHTXLUH� PRUH� WLPH�� PDQDJHPHQW� DWWHQWLRQ� RU�
RWKHU�UHVRXUFHV�WKDQ�DUH�FXUUHQWO\�DQWLFLSDWHG��WKH�*URXS�PD\�QRW�EH�DEOH� WR�DFKLHYH�
WKH�V\QHUJLHV�DQG�MRLQW�JURZWK�SRWHQWLDO�WKDW�IRUP�WKH�IRXQGDWLRQ�RI�WKH�HFRQRPLF�DQG�
VWUDWHJLF�UDWLRQDOH�IRU�WKH�DFTXLVLWLRQ�RI�,QYHVWNUHGLW�$*�E\�9%$*���
�
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(FRQRPLF�DQG�SROLWLFDO�HQYLURQPHQW��UHFHGLQJ�ILQDQFLDO�PDUNHWV�
7KH�HFRQRPLF�DQG�SROLWLFDO�HQYLURQPHQW�LQ�WKH�FRXQWULHV�ZKHUH�WKH�,VVXHU�LV�DFWLYH�RU�
KDV�RSHUDWLRQV�DV�ZHOO�DV�WKH�GHYHORSPHQW�RI�WKH�ZRUOG�HFRQRP\�KDYH�D�IXQGDPHQWDO�
LQIOXHQFH� RQ� WKH� GHPDQG� IRU� WKH� VHUYLFHV� DQG� ILQDQFLDO� SURGXFWV� GHYHORSHG� DQG�
RIIHUHG�E\�WKH�,VVXHU���
&RPSHWLWLRQ�LQ�WKH�$XVWULDQ�EDQNLQJ�VHFWRU�
7KHUH� LV� ILHUFH� FRPSHWLWLRQ� LQ� WKH� $XVWULDQ� EDQNLQJ� VHFWRU�� ZKLFK� LV� H[SHFWHG� WR�
IXUWKHU�LQWHQVLI\�LQ�WKH�IXWXUH��7KLV�PD\�UHGXFH�SURILWV�DQG�OHDG�WR�D�UHGXFWLRQ�LQ�WKH�
FDSLWDO�IUHHO\�DYDLODEOH�IRU�LQYHVWPHQWV�RI�WKH�,VVXHU��
5HJXODWRU\�ULVN�
7KH�OHJLVODWLRQ�DV�ZHOO�DV�WKH�MXGLFLDO�DQG�DGPLQLVWUDWLYH�SUDFWLFH�LQ�WKH�MXULVGLFWLRQV�
ZKHUH�WKH�,VVXHU�LV�DFWLYH�PLJKW�FKDQJH�DGYHUVHO\�LQ�UHVSHFW�RI�WKH�,VVXHU��
&XUUHQF\�ULVN�
6LQFH�VXEVWDQWLDO�DVVHWV��RSHUDWLRQV�DQG�FXVWRPHUV�RI�WKH�,VVXHU�DUH�ORFDWHG�RXWVLGH�WKH�
(XUR�]RQH��WKH�,VVXHU�LV�H[SRVHG�WR�FXUUHQF\�ULVNV��
5HDO�HVWDWH�PDUNHW�ULVN�
7KH� ,VVXHU�RZQV�VXEVWDQWLDO� UHDO�HVWDWH�DQG� LV� WKHUHIRUH�H[SRVHG� WR�SULFH� ULVNV� LQ� WKH�
UHDO�HVWDWH�DUHD��
5LVN�IDFWRUV�VSHFLILFDOO\�UHODWLQJ�WR�9%$*�
9%$*
V� DSSHDO� DJDLQVW� D� WD[� RUGHU� FRQFHUQLQJ� FRUSRUDWH� WD[� SD\PHQWV� IRU� SUHYLRXV�
\HDUV� RI� WZR� IXOO\� FRQVROLGDWHG� VXEVLGLDULHV� RI�9%$*�PLJKW� QRW� SUHYDLO�� 9%$*� LV�
UHVSRQVLEOH� IRU� HQVXULQJ� WKDW� %DFN� 2IILFH� 6HUYLFH� I�U� %DQNHQ� *PE+� FDQ� PHHW� LWV�
FRQWUDFWXDO�REOLJDWLRQV��
���� 5LVN�IDFWRUV�UHODWLQJ�WR�WKH�1RWHV�
3URVSHFWLYH�LQYHVWRUV�VKRXOG�QRWH�WKDW�WKH�ULVNV�GHVFULEHG�EHORZ�DUH�QRW�WKH�RQO\�ULVNV�
UHODWLQJ�WR�WKH�1RWHV��7KH�,VVXHU�KDV�GHVFULEHG�RQO\� WKRVH�ULVNV�UHODWLQJ�WR�WKH�1RWHV�
WKDW� LW� FRQVLGHUV� WR� EH� PDWHULDO� DQG� RI� ZKLFK� LW� LV� FXUUHQWO\� DZDUH�� 7KHUH� PD\� EH�
DGGLWLRQDO�ULVNV�WKDW�WKH�,VVXHU�FXUUHQWO\�FRQVLGHUV�QRW�WR�EH�PDWHULDO�RU�RI�ZKLFK�LW�LV�
QRW�FXUUHQWO\�DZDUH��DQG�DQ\�RI�WKHVH�ULVNV�FRXOG�KDYH�DQ�HIIHFW�RQ�WKH�PDUNHW�SULFH�RI�
WKH�1RWHV�� RU�FRXOG� FDXVH�SULQFLSDO� DPRXQWV� UHFHLYHG� IRU� VXFK�1RWHV� WR�EH� OHVV� WKDQ�
DQWLFLSDWHG��
*HQHUDO�ULVNV�UHJDUGLQJ�1RWHV�
,QWHUHVW�UDWH�ULVN�
7KH� LQWHUHVW� UDWH� OHYHO� RQ� WKH� PRQH\� DQG� FDSLWDO� PDUNHWV� PD\� IOXFWXDWH� RQ� D� GDLO\�
EDVLV�DQG�FDXVH�WKH�YDOXH�RI�WKH�1RWHV�WR�FKDQJH�RQ�D�GDLO\�EDVLV���
&UHGLW�ULVN�
7KH� FUHGLW� ULVN� LV� WKH� ULVN� RI� SDUWLDO� RU� WRWDO� IDLOXUH� RI� WKH� ,VVXHU� WR� PDNH� LQWHUHVW�
DQG�RU�UHGHPSWLRQ�SD\PHQWV�WKDW�WKH�,VVXHU�LV�REOLJHG�WR�PDNH�XQGHU�WKH�1RWHV���
�
�
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&UHGLW�VSUHDG�ULVN�
$� FUHGLW� VSUHDG� LV� WKH� PDUJLQ� SD\DEOH� E\� WKH� ,VVXHU� WR� WKH� KROGHU� RI� D� 1RWH� DV� D�
SUHPLXP�IRU� WKH�DVVXPHG�FUHGLW� ULVN�� ,QYHVWRUV�LQ� WKH�1RWHV�DVVXPH�WKH�ULVN� WKDW� WKH�
FUHGLW�VSUHDG�RI�WKH�,VVXHU�FKDQJHV���
5DWLQJ�RI�WKH�1RWHV�
$�UDWLQJ�RI�1RWHV�PD\�QRW�DGHTXDWHO\�UHIOHFW�DOO�ULVNV�RI�WKH�LQYHVWPHQW�LQ�VXFK�1RWHV�
DQG�PD\�EH�VXVSHQGHG��GRZQJUDGHG�RU�ZLWKGUDZQ��
5HLQYHVWPHQW�ULVN�
7KH�JHQHUDO�PDUNHW�LQWHUHVW�UDWH�PD\�IDOO�EHORZ�WKH�LQWHUHVW�UDWH�RI�WKH�1RWH�GXULQJ�LWV�
WHUP��LQ�ZKLFK�HYHQW�LQYHVWRUV�PD\�QRW�EH�DEOH�WR�UHLQYHVW�FDVK�IUHHG�IURP�WKH�1RWHV�
LQ�D�PDQQHU�WKDW�SURYLGHV�WKHP�ZLWK�WKH�VDPH�UDWH�RI�UHWXUQ���
5LVN�RI�HDUO\�UHGHPSWLRQ�
7KH�)LQDO�7HUPV�RI�D�SDUWLFXODU�LVVXH�RI�1RWHV�PD\�SURYLGH�IRU�D�ULJKW�RI�WHUPLQDWLRQ�
E\� WKH� ,VVXHU�� ,I� WKH� ,VVXHU� ZDV� WR� H[HUFLVH� LWV� ULJKW� GXULQJ� D� SHULRG� RI� GHFUHDVLQJ�
PDUNHW� LQWHUHVW� UDWHV�� WKH� \LHOGV� UHFHLYHG� XSRQ� UHGHPSWLRQ� PLJKW� EH� ORZHU� WKDQ�
H[SHFWHG��DQG�WKH�UHGHHPHG�IDFH�YDOXH�RI�WKH�1RWHV�PLJKW�EH�ORZHU�WKDQ�WKH�SXUFKDVH�
SULFH�IRU�WKH�1RWHV�SDLG�E\�WKH�LQYHVWRU���
&DVK�IORZ�ULVN�
,Q� JHQHUDO�� VWUXFWXUHG�1RWHV� SURYLGH� D� FHUWDLQ� FDVK� IORZ��7KH�)LQDO�7HUPV� VHW� IRUWK�
XQGHU� ZKLFK� FRQGLWLRQV�� RQ� ZKLFK� GDWHV� DQG� LQ� ZKLFK� DPRXQWV� LQWHUHVW� DQG�RU�
UHGHPSWLRQ�DPRXQWV�DUH�LV�SDLG��,Q�WKH�HYHQW�WKDW�WKH�DJUHHG�FRQGLWLRQV�GR�QRW�RFFXU��
WKH�DFWXDO�FDVK�IORZV�PD\�GLIIHU�IURP�WKRVH�H[SHFWHG���
&XUUHQF\�ULVN�±�([FKDQJH�UDWH�ULVN�
,QYHVWRUV�PD\�EH�H[SRVHG�WR�WKH�ULVN�RI�XQIDYRXUDEOH�FKDQJHV�LQ�H[FKDQJH�UDWHV�RU�WKH�
ULVN�RI�DXWKRULWLHV�LPSRVLQJ�RU�PRGLI\LQJ�H[FKDQJH�FRQWUROV���
,QIODWLRQ�5LVN�
7KH� LQIODWLRQ� ULVN� LV� WKH� ULVN�RI� IXWXUH�PRQH\�GHSUHFLDWLRQ�ZKLFK� UHGXFHV� WKH� UHDO� \LHOG�
IURP�DQ�LQYHVWPHQW��
1R�DFWLYH�OLTXLG�WUDGLQJ�PDUNHW�±�5LVN�RI�VDOH�SULRU�WR�ILQDO�PDWXULW\�
,QYHVWRUV�VKRXOG�EH�DZDUH�WKDW�LW�FDQQRW�EH�DVVXUHG�WKDW�D�OLTXLG�VHFRQGDU\�PDUNHW�IRU�
WKH� 1RWHV� ZLOO� GHYHORS� RU�� LI� LW� GHYHORSV�� WKDW� VXFK�PDUNHW� ZLOO� FRQWLQXH�� ,QYHVWRUV�
PD\�WKHUHIRUH�QRW�EH�DEOH�WR�VHOO�WKH�1RWHV�DW�WKH�GHVLUHG�WLPH�RU�DW�WKH�GHVLUHG�SULFH��
,Q�WKH�ZRUVW�FDVH��LQYHVWRUV�PD\�EH�XQDEOH�WR�VHOO�WKH�1RWHV�DW�DOO�EHIRUH�PDWXULW\���
0DUNHW�SULFH�ULVN���+LVWRULF�SHUIRUPDQFH��
,QYHVWRUV� DUH� H[SRVHG� WR� D� ULVN�RI� QHJDWLYH� GHYHORSPHQWV� RI� WKH�PDUNHW� SULFH� RI� WKH�
1RWHV�� 7KH� KLVWRULF� SULFH� RI� D� 1RWH� VKRXOG� QRW� EH� WDNHQ� DV� DQ� LQGLFDWRU� RI� IXWXUH�
SHUIRUPDQFH�RI�VXFK�1RWH���
3XUFKDVH�RQ�FUHGLW�±�GHEW�ILQDQFLQJ�
,I�D�ORDQ�LV�XVHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�WKH�1RWHV�E\�DQ�LQYHVWRU�DQG�WKH�1RWHV�
VXEVHTXHQWO\� JR� LQWR� GHIDXOW�� RU� LI� WKH� WUDGLQJ� SULFH� GLPLQLVKHV� VLJQLILFDQWO\�� WKH�
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LQYHVWRU�PD\�QRW�RQO\�KDYH�WR�IDFH�D�SRWHQWLDO�ORVV�RQ�LWV�LQYHVWPHQW��EXW�LW�ZLOO�DOVR�
KDYH�WR�UHSD\�WKH�ORDQ�DQG�SD\�LQWHUHVW�WKHUHRQ���
7UDQVDFWLRQ�FRVWV�FKDUJHV�
,QFLGHQWDO� FRVWV� UHODWHG� LQ� SDUWLFXODU� WR� WKH� SXUFKDVH� DQG� VDOH� RI� WKH� 1RWHV� PD\�
VLJQLILFDQWO\�RU�FRPSOHWHO\�UHGXFH�WKH�SURILW�SRWHQWLDO�RI�WKH�1RWHV���
&OHDULQJ�ULVN�
,QYHVWRUV�KDYH�WR�UHO\�RQ�WKH�IXQFWLRQDOLW\�RI�WKH�UHOHYDQW�FOHDULQJ�V\VWHP���
7D[DWLRQ�
3URVSHFWLYH� LQYHVWRUV� VKRXOG� FRQWDFW� WKHLU� RZQ� WD[� DGYLVRUV� IRU� DGYLFH� RQ� WKH� WD[�
LPSDFW� RI� DQ� LQYHVWPHQW� LQ� WKH� 1RWHV� ZKLFK� PLJKW� GLIIHU� IURP� WKH� WD[� VLWXDWLRQ�
GHVFULEHG� IRU� LQYHVWRUV�JHQHUDOO\�� ,Q� DGGLWLRQ�� WKH� WD[� UHJLPH� UHOHYDQW� WR� DQ� LQYHVWRU�
PLJKW�FKDQJH�WR�WKH�GLVDGYDQWDJH�RI�WKDW�LQYHVWRU��
&KDQJH�RI�ODZ�
&KDQJHV� LQ� DSSOLFDEOH� ODZV�� UHJXODWLRQV� RU� UHJXODWRU\� SROLFLHV�PD\� KDYH� DQ� DGYHUVH�
HIIHFW�RQ�WKH�,VVXHU��WKH�1RWHV�DQG�WKH�LQYHVWRUV��
6XVSHQVLRQ�RI�7UDGLQJ��
$� VXVSHQVLRQ�RU� WHUPLQDWLRQ�RI� WKH� WUDGLQJ� RI� WKH�1RWHV� LQ� WKH�0DUNHWV�PD\�KDYH� D�
PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�LQYHVWRUV��
6SHFLDO�5LVNV�RI�&UHGLW�/LQNHG�1RWHV�
,Q� JHQHUDO�� DQ� LQYHVWPHQW� LQ� 1RWHV� ZKHUHE\� WKH� LQWHUHVW� SD\PHQW� DQG�RU� UHSD\PHQW�
DPRXQW�LV�GHWHUPLQHG�E\�UHIHUHQFH�WR�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��HLWKHU�GLUHFWO\�RU�
LQYHUVHO\�� PD\� HQWDLO� VLJQLILFDQW� ULVNV� QRW� DVVRFLDWHG� ZLWK� VLPLODU� LQYHVWPHQWV� LQ� D�
FRQYHQWLRQDO�GHEW�VHFXULW\��6XFK�ULVNV�LQFOXGH�WKH�ULVNV�WKDW�WKH�KROGHU�RI�VXFK�1RWHV�
FRXOG�ORVH�DOO�RU�D�VXEVWDQWLDO�SRUWLRQ�RI�LWV�LQYHVWPHQW��,Q�DGGLWLRQ��LQYHVWRUV�VKRXOG�
EH� DZDUH� WKDW� WKH� PDUNHW� SULFH� RI� VXFK� 1RWHV� PD\� EH� YHU\� YRODWLOH�� )XUWKHUPRUH��
ZKHUH�WKH�LQWHUHVW�DQG�RU�SULQFLSDO�SD\DEOH�RQ�WKH�1RWHV�LV�FDOFXODWHG�E\�UHIHUHQFH�WR�
RQH� RU� PRUH� YDOXHV� RI� VWRFNV�� GHEW� LQVWUXPHQWV�� IXQGV�� FXUUHQFLHV�� FRPPRGLWLHV��
LQWHUHVW�UDWHV�RU�RWKHU�LQGLFHV�RU�IRUPXODH��WKH�LQYHVWRU�ULVNV�WKDW�KH�GRHV�QRW�UHFHLYH�
DQ\�LQWHUHVW�DQG�RU�UHSD\PHQW�DW�DOO��&HUWDLQ�VSHFLDO�ULVNV�PD\�EH�DVVRFLDWHG�ZLWK�WKH�
GLIIHUHQW�W\SHV�RI�1RWHV��
7KH� DPRXQW� RI� LQWHUHVW� DQG�RU� SULQFLSDO� SD\DEOH� WR� WKH� LQYHVWRU� XQGHU� WKH� 1RWHV� LV�
GHSHQGHQW� RQ� ZKHWKHU� RU� QRW� D� FUHGLW� HYHQW� RFFXUV� ZLWK� UHVSHFW� WR� RQH� RU� PRUH�
UHIHUHQFH�HQWLWLHV��7KH�LQYHVWRU�LV�WKHUHIRUH�H[SRVHG�WR�WKH�FUHGLW�ULVN�RI�WKH�,VVXHU�DQG�
RI�RQH�RU�PRUH� UHIHUHQFH�HQWLWLHV�DQG�PD\�QRW� UHFHLYH� �WKH�H[SHFWHG�� LQWHUHVW� DQG�RU�
UHSD\PHQW�RI�WKH�1RWHV��7KH�UDWLQJ�RI�VXFK�1RWHV�PD\�EH�GLIIHUHQW�IURP�WKH�UDWLQJ�RI�
WKH�UHOHYDQW�,VVXHU��,Q�FDVH�WKDW�SK\VLFDO�GHOLYHU\�DSSOLHV�WR�D�1RWH��WKH�KROGHU�PD\�EH�
UHSDLG� E\� WKH� GHOLYHU\� RI� FHUWDLQ� XQGHUO\LQJ� REOLJDWLRQV��ZKLFK�PD\� EH� VXEMHFW� WR� D�
QXPEHU� RI� LQGHSHQGHQW� ULVNV�� H�J�� YRODWLOLW\�� FUHGLW� ULVN�� PDUNHW� SULFH� ULVN�� OLTXLGLW\�
ULVN�DQG�RWKHUV��
&RQIOLFWV�RI�LQWHUHVW�
7KH� ,VVXHU� DQG� LWV� DIILOLDWHV� PD\� GHDO� ZLWK� DQG� HQJDJH� JHQHUDOO\� LQ� DQ\� NLQG� RI�
FRPPHUFLDO� RU� LQYHVWPHQW� EDQNLQJ� RU� RWKHU� EXVLQHVV� ZLWK� UHJDUG� WR� RQH� RU� PRUH�
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UHIHUHQFH� HQWLWLHV� LQ� WKH� VDPH� PDQQHU� DV� LI� DQ\� DQG� DOO� 1RWHV� LVVXHG� XQGHU� WKH�
3URJUDPPH� GLG� QRW� H[LVW�� UHJDUGOHVV� RI� ZKHWKHU� DQ\� VXFK� DFWLRQ� PLJKW� KDYH� DQ�
DGYHUVH�HIIHFW�RQ�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��
&OHDULQJ�V\VWHPV�
%HFDXVH�3HUPDQHQW�*OREDO�1RWHV�UHSUHVHQWLQJ�WKH�1RWHV�DUH�KHOG�E\�RU�RQ�EHKDOI�RI�
WKH�FOHDULQJ�V\VWHP�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LQYHVWRUV�PD\�KDYH�WR�UHO\�RQ�WKHLU�
SURFHGXUHV�IRU�WUDQVIHU��SD\PHQW�DQG�FRPPXQLFDWLRQ�ZLWK�WKH�,VVXHU��
/LTXLGLW\�ULVN�
7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�D�OLTXLG�VHFRQGDU\�PDUNHW�IRU�WKH�1RWHV�ZLOO�GHYHORS�
RU��LI�LW�GRHV�GHYHORS��WKDW�LW�ZLOO�FRQWLQXH��,Q�DQ�LOOLTXLG�PDUNHW��DQ�LQYHVWRU�PD\�QRW�
EH�DEOH�WR�VHOO�KLV�1RWHV�DW�IDLU�PDUNHW�SULFHV��
0DUNHW�SULFH�ULVN�
1RWHKROGHUV�PD\�EH�H[SRVHG� WR�PDUNHW�SULFH� ULVN� LQ�DQ\�VDOH�RI�1RWHV�SULRU� WR� WKHLU�
ILQDO�PDWXULW\��
5LVN�RI�HDUO\�UHGHPSWLRQ�
,Q�WKH�HYHQW�WKDW�DQ\�1RWHV�DUH�UHGHHPHG�SULRU�WR�WKHLU�PDWXULW\�SXUVXDQW�WR�WKH�7HUPV�
DQG�&RQGLWLRQV�WKHUHRI��D�KROGHU�RI�VXFK�1RWHV�PD\�EH�H[SRVHG�WR�ULVNV��LQFOXGLQJ�WKH�
ULVN�WKDW�KLV�LQYHVWPHQW�ZLOO�KDYH�D�ORZHU�WKDQ�H[SHFWHG�\LHOG��
&XUUHQF\�ULVN�
$� KROGHU� RI� D� 1RWH� GHQRPLQDWHG� LQ� D� IRUHLJQ� FXUUHQF\�PD\� EH� H[SRVHG� WR� DGYHUVH�
FKDQJHV�LQ�FXUUHQF\�H[FKDQJH�UDWHV�ZKLFK�PD\�DIIHFW�WKH�\LHOG�RI�VXFK�1RWHV��
6SHFLDO�5LVNV�RI�&RYHUHG�1RWHV�
1RWHV�LVVXHG�DV�&RYHUHG�1RWHV�DUH�VXEMHFW�WR�WKH�VDPH�ULVNV�DV�VHQLRU�1RWHV��VDYH�WKDW�
WKH�,VVXHU
V�SD\PHQW�REOLJDWLRQV�XQGHU�1RWHV�LVVXHG�DV�&RYHUHG�1RWHV�DUH�VHFXUHG�E\�
D� VSHFLDO� SRRO� RI� FRYHU� DVVHWV�� 6XFK� FRYHU� SRRO� LV� VHSDUDWHG� IURP� WKH� DVVHWV� RI� WKH�
,VVXHU� LQ� LQVROYHQF\�DQG�HQIRUFHPHQW�SURFHHGLQJV� OHYLHG�DJDLQVW� WKH� ,VVXHU�DQG�PD\�
QRW� EH� XVHG� WR� UHSD\� FODLPV� RI� RWKHU� FUHGLWRUV� RI� WKH� ,VVXHU�� +RZHYHU�� WKHUH� LV� QR�
DEVROXWH� FHUWDLQW\� WKDW� WKH� FRYHU� DVVHWV� ZLOO� DW� DQ\� WLPH� EH� VXIILFLHQW� WR� FRYHU� WKH�
REOLJDWLRQV�XQGHU�WKH�&RYHUHG�1RWHV�DQG�RU�WKDW��LQ�FDVH�RI�D�VKRUWIDOO�RI�FRYHU�DVVHWV��
VXEVWLWXWH� FRYHU� DVVHWV� FDQ� EH� WLPHO\� DGGHG� E\� WKH� ,VVXHU� WR� WKH� VSHFLDO� FRYHU� DVVHW�
SRRO��
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���� 2UJDQLVDWLRQDO�VWUXFWXUH��
9%$*� LV� D� MRLQW� VWRFN� FRUSRUDWLRQ� �$NWLHQJHVHOOVFKDIW�� HVWDEOLVKHG� XQGHU� $XVWULDQ�
ODZ�DQG�UHJLVWHUHG�LQ�WKH�$XVWULDQ�FRPSDQLHV¶�UHJLVWHU��)LUPHQEXFK��XQGHU�WKH�QDPH�
RI�gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�� UHJLVWUDWLRQ�QXPEHU��������S�� ,W�
RSHUDWHV� LQWHU�DOLD�XQGHU�WKH�FRPPHUFLDO�QDPH�RI��9%$*���7KH�FRPSHWHQW�FRXUW�IRU�
UHJLVWUDWLRQ� LV� WKH� &RPPHUFLDO� &RXUW� 9LHQQD� �+DQGHOVJHULFKW� :LHQ��� ,WV� UHJLVWHUHG�
RIILFH�LV�DW�.ROLQJDVVH�����$������9LHQQD��$XVWULD��
7KH� 0DQDJHPHQW� %RDUG� �9RUVWDQG�� RI� 9%$*� FRQVLVWV� RI� IRXU� PHPEHUV�� 7KH�
6XSHUYLVRU\�%RDUG��$XIVLFKWVUDW��FRPSULVHV�WZHQW\�RQH�PHPEHUV��VHYHQ�RI�ZKRP�DUH�
UHSUHVHQWDWLYHV�RI�WKH�VWDII�FRXQFLO��
������������6KDUH�FDSLWDO��
9%$*¶V� LVVXHG� VKDUH� FDSLWDO� DPRXQWV� WR� (85� ��������������� DQG� LV� GLYLGHG� LQWR�
�����������EHDUHU� VKDUHV�ZLWK� D� QRPLQDO� YDOXH�RI�(85������HDFK�� DV�RI� WKH� GDWH�RI�
WKLV�3URVSHFWXV��
7KH�VKDUHKROGHUV�RI�WKH�YRWLQJ�FDSLWDO�RI�9%$*�DV�RI�WKH�GDWH�RI�WKLV�3URVSHFWXV�DUH�
gVWHUUHLFKLVFKHU� 9RONVEDQNHQYHUEDQG� LQFO�� 9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�������SHU�FHQW���'=�%$1.�JURXS�������SHU�
FHQW� SOXV� RQH� VKDUH��� (5*2� JURXS� �9LFWRULD� LQVXUDQFH�� ������ SHU� FHQW��� 5DLIIHLVHQ�
=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW� �����SHU�FHQW��DQG�RWKHU�VKDUHKROGHUV� �����
SHU�FHQW���
�����������)LQDQFLDO�LQIRUPDWLRQ��
7KH�ILQDQFLDO� LQIRUPDWLRQ�EHORZ�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�RI�9%$*�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������
$PRXQWV�LQ�(85�WKRXVDQG� �
7RWDO�DVVHWV� �����������
1HW�LQWHUHVW�LQFRPH� ��������
$QQXDO�UHVXOW�EHIRUH�WD[HV� ��������
$QQXDO�UHVXOW�DIWHU�WD[HV� ��������
3URILW� DWWULEXWDEOH� WR� VKDUHKROGHUV� RI� WKH�
SDUHQW�FRPSDQ\��&RQVROLGDWHG�QHW�LQFRPH��

��������

�����������%XVLQHVV�RYHUYLHZ��
9%$*� LV� D� XQLYHUVDO� EDQN� DQG� RIIHUV� EDQNLQJ� VHUYLFHV� WR� SULYDWH� FOLHQWV�� FRUSRUDWH�
FOLHQWV�� FOLHQWV� IURP� WKH� SXEOLF� VHFWRU� DQG� WR� LWV� SDUWQHUV�� PDLQO\� WKH� $XVWULDQ�
9RONVEDQNHQ� �FUHGLW� FR�RSHUDWLYHV��� LQ� $XVWULD�� 6ORYDNLD�� WKH� &]HFK� 5HSXEOLF��
+XQJDU\�� 6ORYHQLD�� &URDWLD�� 5RPDQLD�� %RVQLD�+HU]HJRYLQD�� 6HUELD�� &\SUXV��
*HUPDQ\��3RODQG��8NUDLQH�DQG�0DOWD��
9%$*¶V�DFWLYLWLHV�DUH�RUJDQLVHG�LQ�WKH�IROORZLQJ�EXVLQHVV�GLYLVLRQV��

�� &RUSRUDWH��
�� 5HWDLO��
�� )LQDQFLDO�0DUNHWV��
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�� 3XEOLF�)LQDQFH��
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5,6.�)$&7256�
�� *(1(5$/�
3URVSHFWLYH�LQYHVWRUV�VKRXOG�FRQVLGHU�FDUHIXOO\�WKH�ULVNV�VHW�IRUWK�EHORZ�DQG�WKH�RWKHU�
LQIRUPDWLRQ�FRQWDLQHG� LQ� WKH�3URVSHFWXV��DQ\�VXSSOHPHQWV� WKHUHWR�DQG� WKH�UHVSHFWLYH�
)LQDO�7HUPV�SULRU�WR�PDNLQJ�DQ\� LQYHVWPHQW�GHFLVLRQ�ZLWK�UHVSHFW� WR�WKH�1RWHV��7KH�
IROORZLQJ�GHVFULSWLRQ�RI�ULVN�IDFWRUV�LV�OLPLWHG�WR�WKH�PRVW�HVVHQWLDO�ULVN�IDFWRUV�ZKLFK�
LQ� WKH� ,VVXHU
V� FXUUHQW� YLHZ� FRXOG� KDYH� D� PDWHULDO� DGYHUVH� HIIHFW� RQ� WKH� ,VVXHUV
�
EXVLQHVVHV�� RSHUDWLRQV�� ILQDQFLDO� FRQGLWLRQ�RU�SURVSHFWV�ZKLFK�� LQ� WXUQ�� FRXOG�KDYH�D�
PDWHULDO� DGYHUVH� HIIHFW� RQ� WKH� DPRXQW�RI� SULQFLSDO� DQG� LQWHUHVW�ZKLFK� LQYHVWRUV�ZLOO�
UHFHLYH� LQ� UHVSHFW� RI� WKH�1RWHV� DQG� ZKLFK� FRXOG� LPSDLU� WKH� DELOLW\� RI� WKH� ,VVXHU� WR�
IXOILO�LWV�REOLJDWLRQV�WR�WKH�LQYHVWRUV�ZLWK�UHVSHFW�WR�WKH�1RWHV��,Q�DGGLWLRQ��HDFK�RI�WKH�
ULVNV�KLJKOLJKWHG�EHORZ�FRXOG�DGYHUVHO\�DIIHFW� WKH�PDUNHW�YDOXH�DQG� WUDGLQJ�SULFH�RI�
WKH�1RWHV�RU� WKH�ULJKWV�RI� LQYHVWRUV�XQGHU� WKH�1RWHV�DQG��DV�D� UHVXOW�� LQYHVWRUV�FRXOG�
ORVH� VRPH� RU� DOO� RI� WKHLU� LQYHVWPHQWV� LQ� WKH� 1RWHV�� 3URVSHFWLYH� LQYHVWRUV� VKRXOG�
WKHUHIRUH�FRQVLGHU�WZR�PDLQ�FDWHJRULHV�RI�ULVN���L��ULVNV�UHODWLQJ�WR�WKH�,VVXHU��DQG��LL��
ULVNV� UHODWLQJ� WR� WKH� 1RWHV� �LQFOXGLQJ� WKH� ULVNV� UHODWHG� WR� RQH� RU� PRUH� UHIHUHQFH�
HQWLWLHV���
3URVSHFWLYH�LQYHVWRUV�VKRXOG�QRWH�WKDW�WKH�ULVNV�GHVFULEHG�EHORZ�DUH�QRW�WKH�RQO\�ULVNV�
IDFHG�E\�WKH�,VVXHU�RU�DVVRFLDWHG�ZLWK�WKH�1RWHV��7KH�,VVXHU�KDV�GHVFULEHG�RQO\�WKRVH�
ULVNV�WKDW�LW�FRQVLGHUV�WR�EH�PDWHULDO�DQG�RI�ZKLFK�LW�LV�DZDUH��7KHUH�PD\�EH�DGGLWLRQDO�
ULVNV� WKDW� WKH� ,VVXHU� FXUUHQWO\� FRQVLGHUV� QRW� WR� EH� PDWHULDO� RU� RI� ZKLFK� LW� LV� QRW�
FXUUHQWO\� DZDUH�� DQG� DQ\� RI� WKHVH� ULVNV� FRXOG� KDYH� WKH� HIIHFWV� VHW� IRUWK� DERYH��
0RUHRYHU��SURVSHFWLYH�LQYHVWRUV�VKRXOG�EH�DZDUH�WKDW�WKH�HYHQWV�GHVFULEHG�LQ�WKH�ULVN�
IDFWRUV� PD\� RFFXU� VLPXOWDQHRXVO\�� ZKLFK� FRXOG� FRPSRXQG� WKHLU� QHJDWLYH� HIIHFWV�� ,I�
RQH� RU� VHYHUDO� RI� WKH� ULVN� IDFWRUV� EHORZ� ZHUH� WR� PDWHULDOLVH�� WKLV� PLJKW� KDYH�
FRQVLGHUDEOH�DGYHUVH�HIIHFWV�RQ�WKH�SURILW��EXVLQHVV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�,VVXHU�
DQG�WKH�SURILW�SRWHQWLDO�RI�WKH�1RWHV���
3ULRU� WR� GHFLGLQJ� ZKHWKHU� WR� LQYHVW� LQ� DQ\� 1RWHV� LVVXHG� XQGHU� WKH� 3URJUDPPH�� D�
SURVSHFWLYH� LQYHVWRU� VKRXOG� FRQGXFW� LWV� RZQ� WKRURXJK� DQDO\VLV� �LQFOXGLQJ� LWV� RZQ�
DFFRXQWLQJ�� OHJDO� DQG� WD[� DQDO\VLV�� VLQFH� DQ\� HYDOXDWLRQ� RI� WKH� VXLWDELOLW\� IRU� DQ�
LQYHVWRU� RI� DQ� LQYHVWPHQW� LQ� 1RWHV� LVVXHG� XQGHU� WKH� 3URJUDPPH� GHSHQGV� XSRQ� WKH�
SURVSHFWLYH� LQYHVWRU
V�SDUWLFXODU� ILQDQFLDO�DQG�RWKHU�FLUFXPVWDQFHV��DV�ZHOO�DV�RQ� WKH�
VSHFLILF� WHUPV� RI� WKH� UHOHYDQW� 1RWHV�� ,I� LW� GRHV� QRW� KDYH� H[SHULHQFH� LQ� ILQDQFLDO��
EXVLQHVV�DQG�LQYHVWPHQW�PDWWHUV�VXIILFLHQW�WR�SHUPLW�LW�WR�PDNH�VXFK�D�GHWHUPLQDWLRQ��
WKH�LQYHVWRU�VKRXOG�FRQVXOW�ZLWK�LWV�ILQDQFLDO�DGYLVHU�SULRU�WR�PDNLQJ�D�GHFLVLRQ�ZLWK�
UHVSHFW�WR�WKH�VXLWDELOLW\�RI�DQ\�LQYHVWPHQW�LQ�WKH�1RWHV���
,I�QRW�VWDWHG�RWKHUZLVH�LQ�WKH�FRQWH[W�RI�WKH�ULVN�IDFWRUV�VHW�RXW�EHORZ��DOO�UHIHUHQFHV�WR�
WKH�,VVXHU�PDGH�KHUHLQDIWHU�DOVR�LQFOXGH�RWKHU�FRPSDQLHV�RI�WKH�9%$*��

$QQH[�;,�����
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7KH�,VVXHU�LV�VXEMHFW�WR�FUHGLW�ULVN��ZKLFK�PHDQV�WKH�ULVN�RI�D�SDUWLDO�RU�FRPSOHWH�ORVV�
RI� LQWHUHVW� DQG�RU� UHGHPSWLRQ� SD\PHQWV� H[SHFWHG� WR� EH� PDGH� E\� D� FRXQWHUSDUW\�
�FUHGLW�ULVN����
7KH� FUHGLW� ULVN� FRPSULVHV� QRQ�SD\PHQW� ULVNV�� FRXQWU\� ULVNV� DQG� GHIDXOW� ULVNV�� $Q\�
GHWHULRUDWLRQ�LQ�WKH�FUHGLWZRUWKLQHVV�RI�D�FRXQWHUSDUW\�PD\�OHDG�WR�DQ�LQFUHDVH�LQ�WKH�
FUHGLW� ULVN�� 7KH� ZRUVH� WKH� FUHGLW� VWDQGLQJ� RI� WKH� FRXQWHUSDUW\�� WKH� KLJKHU� WKH� QRQ�
SD\PHQW�ULVN��)XUWKHUPRUH��LW�LV�SRVVLEOH�WKDW�VHFXULWLHV�LVVXHG�E\�WKH�FRXQWHUSDUW\�WR�
FRYHU� WKH� FUHGLW� ULVN� ZLOO� QRW� EH� VXIILFLHQW� WR� VHWWOH� WKH� GHIDXOW� LQ� SD\PHQWV�� IRU�
H[DPSOH�GXH�WR�D�GUDPDWLF�GURS�LQ�WKH�PDUNHW�SULFH��
7KH�FUHGLW�ULVN�LV� WKH�PRVW�LPSRUWDQW�ULVN�ZLWK�UHVSHFW�WR�DQ�LQYHVWPHQW�LQ�WKH�1RWHV�
VLQFH� LW� DSSOLHV� WR� ERWK� VWDQGDUG� EDQNLQJ� SURGXFWV�� VXFK� DV� WKH� FUHGLW�� GLVFRXQW� DQG�
JXDUDQWHH�EXVLQHVV��DV�ZHOO�DV� WR�FHUWDLQ� WUDGH�SURGXFWV�� VXFK�DV�GHULYDWLYH�FRQWUDFWV�
OLNH�ILQDQFLDO�IXWXUHV��VZDSV�DQG�RSWLRQV�RU�VHFXULW\�SHQVLRQ�WUDQVDFWLRQV�DQG�VHFXULW\�
OHQGLQJ��
7KH� FUHGLW� ULVN� DOVR� HQFRPSDVVHV� WKH� FRXQWU\� ULVN�� ZKLFK� LV� WKH� ULVN� WKDW� D� IRUHLJQ�
FRXQWHUSDUW\�FDQQRW�PDNH�VFKHGXOHG� LQWHUHVW�DQG�RU� UHGHPSWLRQ�SD\PHQWV�GHVSLWH� LWV�
RZQ� VROYHQF\� GXH�� IRU� H[DPSOH�� WR� D� ODFN� RI� IRUHLJQ� H[FKDQJH� UHVHUYHV� RI� WKH�
FRPSHWHQW� FHQWUDO� EDQN� ��HFRQRPLF� ULVN��� RU� GXH� WR� SROLWLFDO� LQWHUIHUHQFH� E\� WKH�
UHVSHFWLYH�JRYHUQPHQW���SROLWLFDO�ULVN����
7KHUH� LV� D� ULVN� WKDW� D� UDWLQJ� DJHQF\� PD\� VXVSHQG�� GRZQJUDGH� RU� ZLWKGUDZ� D�
UDWLQJ�RI�WKH�,VVXHU�DQG�WKDW�VXFK�DFWLRQ�PLJKW�QHJDWLYHO\�DIIHFW�WKH�PDUNHW�YDOXH�
DQG�WUDGLQJ�SULFH�RI�WKH�1RWHV��
7KH�ULVN�UHODWHG�WR�WKH�,VVXHU¶V�DELOLW\�WR�IXOILO�LWV�REOLJDWLRQV��OLTXLGLW\�ULVN��DV�LVVXHU�
RI�1RWHV�LV�FKDUDFWHULVHG�DPRQJ�RWKHU�PDWWHUV�E\�WKH�UDWLQJ�RI�WKH�,VVXHU���
$� UDWLQJ� LV� WKH�RSLQLRQ�RI�D� UDWLQJ�DJHQF\�RQ� WKH�FUHGLW� VWDQGLQJ�RI�DQ� LVVXHU�� L�H���D�
IRUHFDVW�RU�DQ�LQGLFDWRU�RI�D�SRVVLEOH�FUHGLW�ORVV�GXH�WR�LQVROYHQF\��GHOD\�LQ�SD\PHQW�
RU� LQFRPSOHWH� SD\PHQW� WR� WKH� LQYHVWRUV�� ,W� LV� QRW� D� UHFRPPHQGDWLRQ� WR� EX\�� VHOO� RU�
KROG�VHFXULWLHV��7KH�UDWLQJ�DJHQF\�PD\�LQ�SDUWLFXODU�VXVSHQG��GRZQJUDGH�RU�ZLWKGUDZ�
D�UDWLQJ��6XFK�VXVSHQVLRQ��GRZQJUDGLQJ�RU�ZLWKGUDZDO�PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�
WKH�PDUNHW� YDOXH� DQG� WUDGLQJ� SULFH� RI� WKH�1RWHV��$� GRZQJUDGLQJ� RI� WKH� UDWLQJ�PD\�
DOVR� OHDG� WR� D� UHVWULFWLRQ� RI� WKH� DFFHVV� WR� IXQGV� DQG�� FRQVHTXHQWO\�� WR� KLJKHU�
UHILQDQFLQJ�FRVWV��
7KH�,VVXHU�LV�VXEMHFW�WR�WKH�ULVN�RI�ORVVHV�DULVLQJ�IURP�FKDQJHV�RI�PDUNHW�SULFHV�
�PDUNHW�ULVN����
7KH�PDUNHW� ULVN�FRQVLVWV�HVVHQWLDOO\�RI� WKH�ULVN�UHODWHG� WR� LQWHUHVW�UDWHV��VKDUH�SULFHV��
FRPPRGLWLHV�DQG�IRUHLJQ�FXUUHQF\�DV�ZHOO�DV�RI�ULVNV�IURP�SULFH�IOXFWXDWLRQV�RI�JRRGV�
�H�J��SUHFLRXV�PHWDOV��DQG�GHULYDWLYHV��3ULFH�FKDQJHV�RI�WKH�8QGHUO\LQJ�GXH� WR�FUHGLW�
DQG�FRXQWU\�VSHFLILF�ULVN�IDFWRUV�RU�LQ�KRXVH�HYHQWV�DUH�DOVR�UHJDUGHG�DV�PDUNHW�ULVN���
0DUNHW� ULVN� SRVLWLRQV� RI� WKH� ,VVXHU� UHVXOW� SDUWLFXODUO\� IURP� PDUNHW� PDNLQJ� DQG�
EXVLQHVV� ZLWK� FXVWRPHUV� DV� ZHOO� DV� IURP� WUDGLQJ� LQ� VKDUHV� IRU� LWV� RZQ� DFFRXQWV��
LQWHUHVW� LQVWUXPHQWV��IRUHLJQ�FXUUHQF\�DQG�FRPPRGLW\�SURGXFWV�DQG� LQ� WKH�FRQWH[W�RI�
EDODQFH�VKHHW�PDQDJHPHQW���
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7KHUH�LV�D�ULVN�RI�ORVVHV�GXH�WR�DQ\�LQDGHTXDF\�RU�IDLOXUH�RI�LQWHUQDO�SURFHHGLQJV��
SHRSOH�� V\VWHPV��RU�H[WHUQDO�HYHQWV��ZKHWKHU� FDXVHG�GHOLEHUDWHO\�RU�DFFLGHQWDOO\�
RU�E\�QDWXUDO�FLUFXPVWDQFHV��RSHUDWLRQDO�ULVN����
7KH� ,VVXHU� LV� H[SRVHG� WR� YDULRXV� ULVNV� GXH� WR� SRWHQWLDO� LQDGHTXDFLHV� RU� IDLOXUHV� RI�
LQWHUQDO� FRQWUROV�� SURFHHGLQJV�� SHRSOH�� V\VWHPV�� RU� H[WHUQDO� HYHQWV�� ZKHWKHU� FDXVHG�
GHOLEHUDWHO\� RU� DFFLGHQWDOO\� RU� E\� QDWXUDO� FLUFXPVWDQFHV�� DQG� ZKLFK� PD\� FDXVH�
PDWHULDO�ORVVHV��6XFK�RSHUDWLRQDO�ULVNV�LQFOXGH�WKH�ULVN�RI�XQH[SHFWHG�ORVVHV�LQFXUUHG�
DV� D� FRQVHTXHQFH� RI� LQGLYLGXDO� HYHQWV� UHVXOWLQJ�� DPRQJ� RWKHU� WKLQJV�� IURP� IDXOW\�
LQIRUPDWLRQ� V\VWHPV�� LQDGHTXDWH� RUJDQLVDWLRQDO� VWUXFWXUHV� RU� LQHIIHFWLYH� FRQWURO�
PHFKDQLVPV��6XFK�ULVNV�DOVR�LQFOXGH�WKH�ULVN�RI�FRVW�LQFUHDVHV�RU�SURILW�ORVVHV�GXH�WR�
XQIDYRXUDEOH�RYHUDOO� HFRQRPLF� RU� WUDGH�VSHFLILF� WUHQGV��$Q\� UHSXWDWLRQDO� GDPDJH� WR�
WKH�,VVXHU�DV�D�UHVXOW�RI�WKH�RFFXUUHQFH�RI�RQH�RI�WKHVH�HYHQWV�DOVR�IDOOV�LQWR�WKLV�ULVN�
FDWHJRU\��
7KH�RSHUDWLRQDO�ULVN�LV�LQKHUHQW�LQ�DOO�DFWLYLWLHV�RI�WKH�,VVXHU�DQG�FDQQRW�EH�HOLPLQDWHG��
,Q� SDUWLFXODU�� LQYHVWRUV� VKRXOG� EH� DZDUH� WKDW� WKH� ,VVXHU�� OLNH� RWKHU� EDQNV�� LV�
LQFUHDVLQJO\� GHSHQGHQW� RQ� KLJKO\� VRSKLVWLFDWHG� LQIRUPDWLRQ� WHFKQRORJ\� ��,7���
V\VWHPV��,7�V\VWHPV�DUH�YXOQHUDEOH�WR�D�QXPEHU�RI�SUREOHPV��VXFK�DV�FRPSXWHU�YLUXV�
LQIHFWLRQ�� PDOLFLRXV� KDFNLQJ�� SK\VLFDO� GDPDJH� WR� YLWDO� ,7� FHQWUHV� DQG� VRIWZDUH� RU�
KDUGZDUH�PDOIXQFWLRQV���
:LWK� D� YLHZ� WR� PLQLPLVLQJ� WKH� SUREDELOLW\� RI� WKH� PDWHULDOLVDWLRQ� RI� DQ� RSHUDWLRQDO�
ULVN��D�SHULRGLFDO�VXSHUYLVLRQ�DQG�UHSRUWLQJ�V\VWHP�KDV�EHHQ� LQWURGXFHG�� ,Q�DGGLWLRQ��
RSHUDWLRQDO� ULVNV� DUH� DGGUHVVHG� E\� PHDQV� RI� VWDQGDUGLVHG� SURFHHGLQJV� WKDW� VHHN� WR�
UHSUHVHQW� WKH� ULVN� FRPSUHKHQVLYHO\� DQG� UHDOLVWLFDOO\�� ,W� FDQ�� KRZHYHU�� QRW� EH�
JXDUDQWHHG�WKDW�VXFK�PHDVXUHV�DQG�SURFHGXUHV�ZLOO�EH�HIIHFWLYH�RU�VXFFHVVIXO���
7KHUH� LV� D� ULVN� RI� IDLOLQJ� WR� LQWHJUDWH� ,QYHVWNUHGLW� LQ� WKH� *URXS� LQ� WLPH� RU�
FRPSOHWHO\��LQWHJUDWLRQ�ULVN���
7KH�LQWHJUDWLRQ�RI�,QYHVWNUHGLW�LV�DQG�ZLOO�EH�D�VXEVWDQWLDO�FKDOOHQJH�IRU�WKH�*URXS��,Q�
SDUWLFXODU�� FRPELQLQJ� WKH� V\VWHPV�� SURFHVVHV� DQG� UHVRXUFHV� RI� WZR� ILQDQFLDO�
LQVWLWXWLRQV�PD\�SURYH�FRVWO\�DQG�WHFKQLFDOO\�GLIILFXOW�� ,Q�DGGLWLRQ�� WKH�LQWHJUDWLRQ�RI�
WKH� WZR� HQWLWLHV� ZLOO� UHTXLUH� VXEVWDQWLDO� PDQDJHPHQW� DWWHQWLRQ� DQG� RWKHU� UHVRXUFHV��
6KRXOG� WKH� LQWHJUDWLRQ� IDLO� RU� UHTXLUH� PRUH� WLPH�� PDQDJHPHQW� DWWHQWLRQ� RU� RWKHU�
UHVRXUFHV� WKDQ� DUH� FXUUHQWO\� DQWLFLSDWHG�� WKH� *URXS�PD\� QRW� EH� DEOH� WR� DFKLHYH� WKH�
V\QHUJLHV� DQG� MRLQW� JURZWK� SRWHQWLDO� WKDW� IRUP� WKH� IRXQGDWLRQ� RI� WKH� HFRQRPLF� DQG�
VWUDWHJLF�UDWLRQDOH�IRU�WKH�DFTXLVLWLRQ�RI�,QYHVWNUHGLW�E\�9%$*��7KH�UHWHQWLRQ�RI�NH\�
SHUVRQQHO� PLJKW� EH� GLIILFXOW� DQG� WKH� LPDJH� RI� ERWK� HQWLWLHV� PLJKW� EH� KDUPHG� E\� D�
IDLOHG� LQWHJUDWLRQ��$Q\�PDWHULDO�SUREOHPV�RU�GHOD\V� LQ�WKH�LQWHJUDWLRQ�RI� ,QYHVWNUHGLW�
FRXOG� KDYH� D�PDWHULDO� DGYHUVH� HIIHFW� RQ� WKH�*URXS¶V� EXVLQHVV�� UHVXOWV� RI� RSHUDWLRQV�
DQG�ILQDQFLDO�FRQGLWLRQ��
7KHUH� LV� D� ULVN� RI� DGYHUVHO\� FKDQJLQJ� HFRQRPLF� DQG� SROLWLFDO� HQYLURQPHQW� DQG�
GHFOLQLQJ�ILQDQFLDO�PDUNHWV��
7KH�HFRQRPLF�DQG�SROLWLFDO�HQYLURQPHQW�LQ�WKH�FRXQWULHV�ZKHUH�WKH�,VVXHU�LV�DFWLYH�RU�
KDV�RSHUDWLRQV�DV�ZHOO�DV�WKH�GHYHORSPHQW�RI�WKH�ZRUOG�HFRQRP\�KDYH�D�IXQGDPHQWDO�
LQIOXHQFH� RQ� WKH� GHPDQG� IRU� WKH� VHUYLFHV� DQG� ILQDQFLDO� SURGXFWV� GHYHORSHG� DQG�
RIIHUHG�E\�WKH�,VVXHU���
7KH� ,VVXHU� LV�SULPDULO\�DFWLYH� LQ�$XVWULD�DQG� LQ� WKH�FRXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�
(XURSH� ��&((��� DQG� 6RXWK� (DVWHUQ� (XURSH� ��6((���� DV� GHWDLOHG� LQ� WKH� FRXQWU\� ULVN�
H[SRVXUH� WDEOH�EHORZ��7KH�HFRQRPLF� DQG�SROLWLFDO�HQYLURQPHQW� �H�J�� XQHPSOR\PHQW��
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LQIODWLRQ��LQFOLQDWLRQ�WR�LQYHVW��DQG�HFRQRPLF�JURZWK��LQ�WKHVH�FRXQWULHV�DV�ZHOO�DV�WKH�
GHYHORSPHQW�RI�WKH�ZRUOG�HFRQRP\�KDYH�D�IXQGDPHQWDO� LQIOXHQFH�RQ�WKH�GHPDQG�IRU�
WKH�VHUYLFHV�DQG�ILQDQFLDO�SURGXFWV�GHYHORSHG�DQG�RIIHUHG�E\�WKH�,VVXHU���
*HQHUDOO\�GHFOLQLQJ�ILQDQFLDO�PDUNHWV�PD\�OHDG�WR�D�FRQVLGHUDEOH�GHWHULRUDWLRQ�LQ�WKH�
,VVXHU¶V� RSHUDWLRQDO� DQG� ILQDQFLDO� UHVXOWV�� 5HDVRQV� IRU� GHFOLQLQJ� ILQDQFLDO� PDUNHWV�
PD\�LQFOXGH�HFRQRPLF�IDFWRUV�DV�ZHOO�DV�IDFWRUV�VXFK�DV�ZDUV��WHUURULVW�DWWDFNV��QDWXUDO�
FDWDVWURSKHV�RU�VLPLODU�HYHQWV��
6SHFLILF�ULVNV�UHODWLQJ�WR�&((�DQG�6((�
7KHUH�LV�D�ULVN�RI�QHJDWLYH�SROLWLFDO�DQG�HFRQRPLFDO�GHYHORSPHQWV�LQ�&((�DQG�6((�
FRXQWULHV��
9%$*�KROGV� LQWHUHVWV� LQ�EDQNV� LQ�&((�DQG�6((�FRXQWULHV� VXFK�DV�6ORYDNLD�� WKH�&]HFK�
5HSXEOLF�� +XQJDU\�� 6ORYHQLD�� &URDWLD�� 5RPDQLD�� %RVQLD�+HU]HJRYLQD�� 6HUELD�� 8NUDLQH�
DQG�3RODQG��
*HQHUDO�SROLWLFDO�DQG�HFRQRPLF�HQYLURQPHQW�RI�WKH�&((�DQG�6((�FRXQWULHV�
,Q�WKH�����V��WKH�HFRQRPLHV�LQ�PRVW�RI�WKH�&((�DQG�6((�FRXQWULHV�ZHUH�FKDUDFWHULVHG�
E\�UHODWLYHO\�KLJK�LQIODWLRQ�DQG�FRUUHVSRQGLQJO\�KLJK�LQWHUHVW�UDWHV��PRGHUDWH�JURZWK�
LQ�UHDO�JURVV�GRPHVWLF�SURGXFW��ORZ�GLVSRVDEOH�LQFRPH��GHFOLQLQJ�UHDO�ZDJHV�DQG�KLJK�
QDWLRQDO� FRQYHUWLEOH� FXUUHQF\� GHEW� �LQ� UHODWLRQ� WR� JURVV� GRPHVWLF� SURGXFW� DQG�
FRQYHUWLEOH�FXUUHQF\�UHVHUYHV����
7KH�SROLWLFDO�DQG�OHJDO�IUDPHZRUN�KDV�EHHQ�FRQWLQXRXVO\�GHYHORSHG��LQVWLWXWLRQV��OHJDO�
DQG� UHJXODWRU\� V\VWHP� FKDUDFWHULVWLF� RI�SDUOLDPHQWDU\� GHPRFUDFLHV�ZHUH� FUHDWHG� DQG�
DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ���(8���ZDV�WKH�JHQHUDO�PDLQ�VWUDWHJLF�DQG�SROLWLFDO�
JXLGHOLQH�� 3RODQG�� WKH� &]HFK� 5HSXEOLF�� 6ORYDNLD�� +XQJDU\� DQG� 6ORYHQLD� MRLQHG� WKH�
(8�RQ���0D\�������5RPDQLD�DQG�%XOJDULD�EHFDPH�D�PHPEHU�DV�RI���-DQXDU\�������
&URDWLD�LQWHQGV�WR�DFFHGH�WR�WKH�(8�LQ�������
5LVN�H[SRVXUH�RI�WKH�*URXS�
7KH�*URXS
V�XQVHFXUHG�H[SRVXUH�LV�JHRJUDSKLFDOO\�VSUHDG�DV�IROORZV��

&RXQWULHV�� 8QVHFXUHG�
([SRVXUH���LQ�¼�PQ��

6KDUH�RI�WRWDO�

$XVWULD� ������� �������
(($�LQFOXGLQJ�6ZLW]HUODQG� ������� �������
&((� ������� �������
1RW�(8�(XURSH� ������ ������
86$�	�&DQDGD� ������ ������
2WKHU� ������ ������

'DWD�DV�RI����0DUFK�������6RXUFH��,VVXHU��
(($�LQFOXGLQJ�6ZLW]HUODQG�FRQWDLQV�WKH�IROORZLQJ�FRXQWULHV��%HOJLXP��6ZLW]HUODQG��&\SUXV��&]HFK�
5HSXEOLF��'HQPDUN��6SDLQ��)UDQFH��*UHDW�%ULWDLQ��*UHHFH��,UHODQG��,WDO\��/LHFKWHQVWHLQ��/X[HPERXUJ��0DOWD��
1HWKHUODQGV��1RUZD\��6ZHGHQ��
&((�FRQWDLQV�WKH�IROORZLQJ�FRXQWULHV��&]HFK�5HSXEOLF��(VWRQLD��+XQJDU\��/LWKXDQLD��/DWYLD��3RODQG��
6ORYHQLD��6ORYDNLD�
1RQ�(8�(XURSH�FRQWDLQV�WKH�IROORZLQJ�FRXQWULHV��%RVQLD�+HU]HJRYLQD��%XOJDULD��&URDWLD��.D]DNKVWDQ��
0DFHGRQLD��5RPDQLD��5XVVLD��7XUNH\��8NUDLQH�
86$�DQG�&DQDGD�FRQWDLQV�WKH�IROORZLQJ�FRXQWULHV��&DQDGD��86$�
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5HFHQW�PDFURHFRQRPLF�WUHQGV�DQG�DVVRFLDWHG�ULVNV�
'XULQJ� WKH�UHFHQW� IHZ�\HDUV�� WKH�FRQWLQXRXV�H[SDQVLRQ�RI�FXUUHQW�DFFRXQW�GHILFLWV� LQ�
VHYHUDO�FRXQWULHV� VWLOO� FRQVWLWXWHV�D� ULVN� IDFWRU� IRU� WKH�GHYHORSPHQW�RI�&((�DQG�6((�
FXUUHQFLHV�� HYHQ� LI� PRVW� FRXQWULHV� VR� IDU� KDYH� EHHQ� DEOH� WR� ILQDQFH� WKHVH� GHILFLWV�
PRVWO\� WKURXJK� QHW� LQIORZV� RI� GLUHFW� LQYHVWPHQW�� 3UHYHQWLQJ� GHILFLWV� FDXVHG� E\�
H[FHVVLYHO\�JURZLQJ�GRPHVWLF�DQG��LQ�SDUWLFXODU��FRQVXPHU�GHPDQG�LV�D�NH\�FKDOOHQJH�
GXULQJ� WKH� HFRQRPLF� FDWFKLQJ�XS� SURFHVV�� ,Q� DGGLWLRQ�� FRXQWULHV� PXVW� FUHDWH� DQ�
DWWUDFWLYH�HFRQRPLF�FOLPDWH�IRU�GLUHFW� LQYHVWPHQW�LQIORZV��6RXUFH��$XVWULDQ�1DWLRQDO�
%DQN���)LQDQFLDO�6WDELOLW\�LQ�&HQWUDO�DQG�(DVWHUQ�(XURSH����
8S� WR� WKH�VHFRQG�TXDUWHU�RI������� WKH�&((�DQG�6((�FRXQWULHV� VDZ�YLYLG�FRQWLQXLQJ�
HFRQRPLF� JURZWK� FRQWLQXHG� WKDW� HYHQ� DFFHOHUDWHG� LQ� PDQ\� FRXQWULHV� RI� WKH� UHJLRQ��
2QFH�DJDLQ��WKH�6ORYDN�HFRQRP\�KDG�WKH�VWURQJHVW�PRPHQWXP�ZLWK�D�UHDO�JURZWK�UDWH�
RI�������SHU� \HDU� LQ� WKH� IRXUWK� TXDUWHU��$V� D� UHVXOW� RI� DXVWHULW\�PHDVXUHV��+XQJDU\�
ZDV�DW�WKH�RWKHU�HQG�RI�WKH�VFDOH�ZLWK�D�PHUH������DQQXDO�JURZWK�LQ�WKH�VDPH�SHULRG��
,Q� HDUO\� ������ GDWD� IRU� LQGXVWULDO� SURGXFWLRQ� DQG� UHWDLO� VDOHV� KDYH� LQGLFDWHG�
SHUVLVWHQWO\� VWURQJ� GRPHVWLF� GHPDQG� DQG� D� OLPLWHG� UHFRYHU\� RI� WKH� +XQJDULDQ�
PDQXIDFWXULQJ�RXWSXW��$OO�FRXQWULHV�VXIIHUHG�IURP�D�VXUJH�LQ�FRQVXPHU�SULFH�LQIODWLRQ�
ZKLFK� KDV� UHDFKHG� GRXEOH� GLJLWV� LQ� %XOJDULD�� 5XVVLD�� 6HUELD� DQG� 8NUDLQH�� +LJK�
LQIODWLRQ�PDLQO\�UHVXOWHG�IURP�WKH�VXUJH�LQ�IRRG�DQG�FRPPRGLWLHV�SULFHV�ZKLFK�KDYH�
KLJKHU� ZHLJKWV� LQ� UHJLRQDO� FRQVXPHU� SULFH� LQGLFHV� WKDQ� LQ� WKH� (XURSHDQ�0RQHWDU\�
8QLRQ��6RXUFH��&((�4XDUWHO\�,,��$SULO�������,QYHVWNUHGLW�%DQN�$*����
7KH� DGYHUVH� LQWHUQDWLRQDO� WUHQG�ZDV� IRVWHUHG� E\� VWURQJ� FRQVXPHU� GHPDQG� DQG�ZDJH�
JURZWK��+LJK�LQIODWLRQ�OHG�WR�D�JHQHUDO�WUHQG�WRZDUGV�PRQHWDU\�WLJKWHQLQJ��:KLOH�WKH�
6((� DQG� &((� UHJLRQ� DV� D� ZKROH� VWLOO� VHHPV� WR� EH� URXJKO\� XQDIIHFWHG� E\� WKH�
LQWHUQDWLRQDO� FUHGLW� FULVLV� WKDW� KDV� IROORZHG� WKH� EUHDNGRZQ� RI� WKH� 86� VXESULPH�
PRUWJDJH� PDUNHW� VLQFH� VXPPHU� ������ VRPH� FXUUHQFLHV� VXIIHUHG� IURP� KLJKHU� ULVN�
DYHUVLRQ�DQG�D�ODFN�RI�OLTXLGLW\�RQ�LQWHUQDWLRQDO�PDUNHWV��521��5RPDQLDQ�/HX���56'�
�6HUELDQ�'LQDU��DQG�+8)��+XQJDULDQ�)RULQW��FDPH�XQGHU�SUHVVXUH�GXH�WR�KXJH�FXUUHQW�
DFFRXQW�GHILFLWV� WKDW�KDYH�LQFUHDVHG�PDFUR�HFRQRPLF�YXOQHUDELOLW\�±�D�WUHQG�WKDW�KDG�
DOVR� OHG� WR� D�GRZQJUDGH�RI� WKH� UDWLQJ� RXWORRNV� IRU� WKH� WKUHH� FRXQWULHV� DQG�%XOJDULD��
ZKHUH� WKH� FXUUHQF\� LV� SHJJHG� WR� WKH� (XUR� DW� D� IL[HG� H[FKDQJH� UDWH�� %\� LQFUHDVLQJ�
LQWHUHVW� UDWHV� DQG� LQWHUYHQWLRQV� RQ� WKH� IRUHLJQ� H[FKDQJH� PDUNHWV� �521� DQG� 56'�
RQO\��� WKH� FHQWUDO� EDQNV� RI� WKH� WKUHH� FRXQWULHV�PDQDJHG� WR� VWDELOL]H� WKHLU� FXUUHQFLHV�
DJDLQ�� $V� RI� WKH� FXUUHQW� WLPH� �VHFRQG� 4XDUWHU� ������� WKH� KLJK� ULVN� DYHUVLRQ� RI�
LQWHUQDWLRQDO�LQYHVWRUV�ZLOO�RQO\�JUDGXDOO\�EH�UHGXFHG�LQ�WKH�PRQWKV�WR�FRPH��6RXUFH��
&((�4XDUWHO\�,,��$SULO�������,QYHVWNUHGLW�%DQN�$*����
$W�SUHVHQW��LQWHUQDWLRQDO�HTXLW\�PDUNHWV�HYHQ�VHHP�RYHU�RSWLPLVWLF�FRQFHUQLQJ�IXWXUH�
HFRQRPLF�GHYHORSPHQWV�LQ�WKH�:HVWHUQ�KHPLVSKHUH��:KLOH�LQ�+XQJDU\�DQG�5RPDQLD�
WKHUH�DUH�VRPH�VLJQV�IRU�D�OLPLWHG�LPSURYHPHQW�LQ�YXOQHUDELOLW\��WKHUH�LV�D�SUREDELOLW\�
RI�PDFUR�HFRQRPLF�ZHDNQHVVHV�LQ�6HUELD�EHLQJ�DPSOLILHG�GXH�WR�WKH�RQJRLQJ�FXUUHQW�
SROLWLFDO� LQVWDELOLW\� LQ� WKLV� FRXQWU\�� ,QWHUHVW� UDWHV� DUH� VHW� WR� LQFUHDVH� IXUWKHU� LQ�PRVW�
FRXQWULHV��6RXUFH��&((�4XDUWHO\�,,��$SULO�������,QYHVWNUHGLW�%DQN�$*�����
2YHUDOO�� SRWHQWLDO� QHJDWLYH� HIIHFWV� LQ� WKH� PDFUR�HFRQRPLF� FOLPDWH� LQ� WKH� 6((� DQG�
&((� FRXQWULHV�� ZKLFK� DUH� HQWLUHO\� EH\RQG� WKH� FRQWURO� RI� WKH� ,VVXHUV�� PD\� KDYH� DQ�
DGYHUVH�HIIHFW�RQ�WKH�RYHUDOO�VWDELOLW\�RI�6((�DQG�&((�UHJLRQ�DQG�VXEVHTXHQWO\�RQ�WKH�
DVVHWV��ILQDQFLDO�SRVLWLRQ�DQG�HDUQLQJV�RI�WKH�,VVXHU�DQG�WKH�*URXS��
7KH�,VVXHU�LV�VXEMHFW�WR�LQWHQVLILHG�FRPSHWLWLRQ�LQ�WKH�$XVWULDQ�EDQNLQJ�VHFWRU�
7KHUH� LV� ILHUFH� FRPSHWLWLRQ� LQ� WKH� $XVWULDQ� EDQNLQJ� VHFWRU�� ZKLFK� LV� H[SHFWHG� WR�
IXUWKHU�LQWHQVLI\�LQ�WKH�IXWXUH��7KLV�PD\�UHGXFH�SURILWV�DQG�OHDG�WR�D�UHGXFWLRQ�LQ�WKH�
FDSLWDO�IUHHO\�DYDLODEOH�IRU�LQYHVWPHQWV�RI�WKH�,VVXHU��
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7KH�,VVXHU�LV�VXEMHFW�WR�WKH�ULVN�RI�DGYHUVHO\�FKDQJLQJ�OHJLVODWLYH�HQYLURQPHQWV�LQ�
DOO�PDUNHWV�ZKHUH�LW�LV�DFWLYH��UHJXODWRU\�ULVN���
7KH�OHJLVODWLRQ�DV�ZHOO�DV�WKH�MXGLFLDO�DQG�DGPLQLVWUDWLYH�SUDFWLFH�LQ�WKH�MXULVGLFWLRQV�
ZKHUH� WKH� LVVXHU� LV� DFWLYH� PLJKW� FKDQJH� DGYHUVHO\� LQ� UHVSHFW� RI� WKH� LVVXHU�� 7KH�
DFWLYLWLHV�RI�WKH�,VVXHU�DUH�VXEMHFW�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�ODZV�DQG�UHJXODWLRQV�DV�
ZHOO�DV�WR�UHYLHZ�DQG�VXSHUYLVLRQ�E\�WKH�UHVSHFWLYH�QDWLRQDO�VXSHUYLVRU\�DXWKRULWLHV�LQ�
WKH� MXULVGLFWLRQV� LQ� ZKLFK� LW� LV� DFWLYH�� %RWK� WKH� OHJLVODWLRQ� DQG� MXGLFLDO� DQG�
DGPLQLVWUDWLYH�SUDFWLFHV�LQ�WKHVH�MXULVGLFWLRQV�DUH�VXEMHFW�WR�FKDQJH�LQ�ZD\V�WKDW�FRXOG�
DGYHUVHO\�DIIHFW�WKH�,VVXHU��
6LQFH� VXEVWDQWLDO� DVVHWV�� RSHUDWLRQV� DQG� FXVWRPHUV� RI� WKH� ,VVXHU� DUH� ORFDWHG�
RXWVLGH�WKH�(XUR�]RQH��WKH�,VVXHU�LV�H[SRVHG�WR�FXUUHQF\�ULVNV��
7KH�,VVXHU�KDV�VXEVWDQWLDO�DVVHWV��RSHUDWLRQV�DQG�FXVWRPHUV�RXWVLGH�RI�WKH�(XUR�]RQH�
DQG� LV� WKHUHIRUH� VXEMHFW� WR� IRUHLJQ� FXUUHQF\� ULVNV�� ZKLFK� PLJKW� KDYH� D� PDWHULDO�
DGYHUVH�HIIHFW�RQ�LWV�EXVLQHVVHV��RSHUDWLRQV��ILQDQFLDO�FRQGLWLRQ�DQG�SURVSHFWV��
7KH�,VVXHU�RZQV�VXEVWDQWLDO�UHDO�HVWDWH�DQG�LV�WKHUHIRUH�H[SRVHG�WR�SULFH�ULVNV�LQ�
WKH�UHDO�HVWDWH�DUHD��
7KH� ,VVXHU¶V� VXEVWDQWLDO� UHDO� HVWDWH� KROGLQJV� FUHDWH� D� VSHFLDO� ULVN� WKDW� QHJDWLYH�
IOXFWXDWLRQV�LQ�WKH�IDLU�YDOXH�RI�LWV�UHDO�HVWDWH�ZLOO�UHGXFH�WKHLU�LQFRPH�RU�SURILWV�RU�WKH�
EDODQFH�VKHHW�YDOXH�RI�LWV�DVVHWV��/RFDWLRQ��RFFXSDQF\�OHYHOV�� OHQJWK�RI�WLPH�UHTXLUHG�
WR� ILQG� QHZ� WHQDQWV� DQG� FOXVWHU� HIIHFWV� LQ� FHUWDLQ� UHJLRQV� DUH� FRQVLGHUHG� WR� EH� WKH�
PDMRU�IDFWRUV�RI�WKLV�ULVN��%HFDXVH�WKH�UHDO�HVWDWH�PDUNHW�KDV�D�ORZHU�OHYHO�RI�OLTXLGLW\��
LW�LV�SDUWLFXODUO\�GLIILFXOW�WR�GHWHUPLQH�IDLU�YDOXH��
7KHUH�LV�D�ULVN�WKDW�9%$*
V�DSSHDO�DJDLQVW�D�WD[�RUGHU�FRQFHUQLQJ�FRUSRUDWH�WD[�
SD\PHQWV� IRU� SUHYLRXV� \HDUV� RI� WZR� IXOO\� FRQVROLGDWHG� VXEVLGLDULHV� RI� 9%$*�
PLJKW�QRW�SUHYDLO���
$V�D�UHVXOW�RI�RIILFLDO� WD[�DXGLWV�� WZR�IXOO\�FRQVROLGDWHG�VXEVLGLDULHV�RI�9%$*�ZHUH�
RUGHUHG�WR�SD\�FRUSRUDWH�WD[�IRU�SUHYLRXV�\HDUV��9%$*�KDV�ILOHG�DSSHDOV�DJDLQVW�WKHVH�
RUGHUV��7KHUH� LV� D� ULVN� WKDW�9%$*
V� DSSHDOV�ZLOO� QRW� SUHYDLO�� DV� RI� 6SULQJ� ����� WKH�
WRWDO�WD[�SD\PHQWV�LQYROYHG�DPRXQWHG�WR�DSSUR[LPDWHO\�(85������PLOOLRQ��LQFOXGLQJ�
LQWHUHVW�IRU�VXVSHQGLQJ�WKH�WD[�SD\PHQW���
$V� RI� ���'HFHPEHU� ������ WKH�9%$*�*URXS� KDG� QRW� LVVXHG� OHWWHUV� RI� FRPIRUW� QRQ�
*URXS�FRPSDQLHV��WR�EH�FRQWUDVWHG�ZLWK������ZKHQ�DSSUR[LPDWHO\�(85�������PLOOLRQ�
ZHUH�LVVXHV���9%$*�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�%DFN�2IILFH�6HUYLFH�I�U�%DQNHQ�
*PE+�FDQ�PHHW�LWV�FRQWUDFWXDO�REOLJDWLRQV��
3HQGLQJ�OHJDO�DQG�DUELWUDWLRQ�SURFHHGLQJV�RI�WKH�,VVXHU��
,Q�-XQH�������9%$*�ZDV�ILQHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�IRU�DOOHJHG�SDUWLFLSDWLRQ�LQ�
DJUHHPHQWV� DQG� FRQFHUWHG� SUDFWLFHV� ZLWK� UHJDUG� WR� SULFHV�� FKDUJHV� DQG� DGYHUWLVLQJ�
PHDVXUHV� IRU� WKH� SXUSRVH� RI� OLPLWLQJ� FRPSHWLWLRQ� RQ� WKH�PDUNHW� IRU� EDQN� SURGXFWV� DQG�
EDQN�VHUYLFHV�LQ�$XVWULD��7KH�ILQH�DPRXQWHG�WR�(85������PLOOLRQ��,Q�'HFHPEHU�������WKH�
&RXUW� RI� )LUVW� ,QVWDQFH� RI� WKH� (XURSHDQ� &RPPXQLWLHV� UHMHFWHG� 9%$*
V� DFWLRQ� IRU�
DQQXOPHQW� DJDLQVW� WKH� (XURSHDQ� &RPPLVVLRQ¶V� GHFLVLRQ�� 9%$*� DSSHDOHG� DJDLQVW� WKLV�
MXGJHPHQW�LQ�0DUFK�������7KH�SURFHHGLQJV�EHIRUH�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�DUH�VWLOO�
SHQGLQJ�DQG�WKH�UHVXOW�FDQQRW�EH�SUHGLFWHG�ZLWK�FHUWDLQW\��9%$*�LV�RI�WKH�RSLQLRQ�WKDW�WKH�
LPSRVHG�ILQH�ZLOO�QRW�QHJDWLYHO\�LQIOXHQFH�LWV�ILQDQFLDO�SRVLWLRQ�RU�LWV�SURILWDELOLW\��VLQFH�
WKH� ILQH� KDV� DOUHDG\� EHHQ� SDLG�� 9%$*� LV� QRW� DZDUH� RI� DQ\� SRVVLEOH� FLYLO� OLWLJDWLRQ�
SURFHHGLQJV�SHQGLQJ�RU�WKUHDWHQLQJ�UHODWLQJ�WR�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�PHQWLRQHG�ILQH�
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LPSRVHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DQG�RU�WKH�OHJDO�SURFHHGLQJV�LQLDWHG�E\�9%$*�DV�
D�UHVXOW�WKHUHRI��
,Q�DGGLWLRQ�WR�WKH�SURFHHGLQJV�GHVFULEHG�DERYH��9%$*�LV�LQYROYHG�LQ�YDULRXV�SURFHHGLQJV�
UHODWLQJ� WR� LWV�EXVLQHVV�DFWLYLW\�RQ�D�UHJXODU�EDVLV��ZKLFK�LW�GRHV�QRW�EHOLHYH�ZLOO�KDYH�D�
PDWHULDO�LPSDFW�RQ�LWV�HFRQRPLF�SRVLWLRQ��
6DYH�DV�GLVFORVHG�KHUHLQ��QHLWKHU�9%$*�QRU�DQ\�RI� LWV�VXEVLGLDULHV�DUH�RU�KDYH�EHHQ�
LQYROYHG�LQ�DQ\� OHJDO�RU�DUELWUDWLRQ�SURFHHGLQJV�ZKLFK�PD\�KDYH�RU�KDYH�KDG�GXULQJ�
WKH� WZHOYH� PRQWKV� SULRU� WR� WKH� GDWH� KHUHRI�� D� VLJQLILFDQW� HIIHFW� RQ� WKH� ILQDQFLDO�
SRVLWLRQ�RU� WKH�SURILWDELOLW\�RI�9%$*�RU� LWV�VXEVLGLDULHV��)XUWKHUPRUH��9%$*�LV�QRW�
DZDUH�RI�DQ\�VXFK�SURFHHGLQJV�SHQGLQJ�RU�WKUHDWHQLQJ��
�� 5,6.�)$&7256�5(/$7,1*�72�7+(�127(6�
�
*HQHUDO�ULVNV�UHJDUGLQJ�1RWHV�
7KH�SXUFKDVH�RI�1RWHV�HQWDLOV�FHUWDLQ�ULVNV��ZKLFK�YDU\�GHSHQGLQJ�RQ�WKH�VSHFLILFDWLRQ�
DQG�W\SH�RI�WKH�1RWHV���
(DFK� LQYHVWRU� VKRXOG�GHWHUPLQH�ZKHWKHU�DQ� LQYHVWPHQW� LQ�1RWHV� LV�DSSURSULDWH� LQ� LWV�
SDUWLFXODU�FLUFXPVWDQFHV��$Q� LQYHVWPHQW� LQ�1RWHV� UHTXLUHV� D� WKRURXJK�XQGHUVWDQGLQJ�
RI�WKH�QDWXUH�RI�WKH�UHOHYDQW�WUDQVDFWLRQ��,QYHVWRUV�VKRXOG�EH�H[SHULHQFHG�ZLWK�UHVSHFW�
WR�DQ�LQYHVWPHQW��LQ�SDUWLFXODU�WKRVH�UHODWLQJ�WR�GHULYDWLYH�1RWHV�DQG�:DUUDQWV�DQG�EH�
DZDUH�RI�WKH�UHODWHG�ULVNV��
$Q�LQYHVWPHQW�LQ�WKH�1RWHV�LV�RQO\�VXLWDEOH�IRU�LQYHVWRUV�ZKR��

�� KDYH�WKH�UHTXLVLWH�NQRZOHGJH�DQG�H[SHULHQFH�LQ�ILQDQFLDO�DQG�EXVLQHVV�PDWWHUV�
WR� HYDOXDWH� WKH� PHULWV� DQG� ULVNV� RI� DQ� LQYHVWPHQW� LQ� WKH� 1RWHV� DQG� WKH�
LQIRUPDWLRQ� FRQWDLQHG� RU� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKH�3URVSHFWXV� RU� DQ\�
DSSOLFDEOH�VXSSOHPHQW��

�� KDYH� DFFHVV� WR�� DQG� NQRZOHGJH� RI�� DSSURSULDWH� DQDO\WLFDO� WRROV� WR� HYDOXDWH�
VXFK� PHULWV� DQG� ULVNV� LQ� WKH� FRQWH[W� RI� WKH� LQYHVWRU¶V� SDUWLFXODU� ILQDQFLDO�
VLWXDWLRQ� DQG� WR� HYDOXDWH� WKH� LPSDFW� WKH� 1RWHV� ZLOO� KDYH� RQ� WKHLU� RYHUDOO�
LQYHVWPHQW�SRUWIROLR��

�� XQGHUVWDQG� WKRURXJKO\� WKH� WHUPV� RI� WKH� UHOHYDQW�1RWHV� DQG�DUH� IDPLOLDU�ZLWK�
WKH�EHKDYLRXU�RI�WKH�UHOHYDQW�LQGLFHV�DQG�ILQDQFLDO�PDUNHWV��

�� DUH�FDSDEOH�RI�EHDULQJ� WKH�HFRQRPLF�ULVN�RI�DQ� LQYHVWPHQW� LQ� WKH�1RWHV�XQWLO�
WKH�PDWXULW\�RI�WKH�1RWHV��DQG�

�� UHFRJQLVH�WKDW�LW�PD\�QRW�EH�SRVVLEOH�WR�GLVSRVH�RI�WKH�1RWHV�IRU�D�VXEVWDQWLDO�
SHULRG�RI�WLPH��LI�DW�DOO�EHIRUH�PDWXULW\��

7KH�WUDGLQJ�PDUNHW�IRU�GHEW�VHFXULWLHV�PD\�EH�YRODWLOH�DQG�PD\�EH�DGYHUVHO\�LPSDFWHG�
E\�PDQ\�HYHQWV��
1RWHV�PD\�EH�VXEMHFW�LQ�SDUWLFXODU�WR�WKH�IROORZLQJ�ULVNV��
�
�
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7KHUH� LV� D� ULVN� WKDW� WKH� LQWHUHVW� UDWH� OHYHO� RQ� WKH� PRQH\� DQG� FDSLWDO� PDUNHWV� PD\�
IOXFWXDWH�RQ�D�GDLO\�EDVLV�DQG�FDXVH�WKH�YDOXH�RI�WKH�1RWHV�WR�FKDQJH�RQ�D�GDLO\�EDVLV�
�LQWHUHVW�UDWH�ULVN���
7KH� LQWHUHVW� UDWH� ULVN� LV� RQH� RI� WKH� FHQWUDO� ULVNV� RI� LQWHUHVW�EHDULQJ� VHFXULWLHV�� 7KH�
LQWHUHVW�UDWH�OHYHO�RQ�WKH�PRQH\�DQG�FDSLWDO�PDUNHWV�PD\�IOXFWXDWH�RQ�D�GDLO\�EDVLV�DQG�
FDXVH� WKH� YDOXH� RI� WKH� 1RWHV� WR� FKDQJH� RQ� D� GDLO\� EDVLV�� 7KH� LQWHUHVW� UDWH� ULVN� LV� D�
UHVXOW� RI� WKH� XQFHUWDLQW\� ZLWK� UHVSHFW� WR� IXWXUH� FKDQJHV� RI� WKH� PDUNHW� LQWHUHVW� UDWH�
OHYHO��,Q�SDUWLFXODU��LQYHVWRUV�LQ�)L[HG�5DWH�1RWHV�DUH�H[SRVHG�WR�DQ�LQWHUHVW�UDWH�ULVN�
WKDW�FRXOG�UHVXOW�LQ�D�GLPLQXWLRQ�LQ�YDOXH�LI�WKH�PDUNHW�LQWHUHVW�UDWH�OHYHO�LQFUHDVHV��,Q�
JHQHUDO�� WKH� HIIHFWV� RI� WKLV� ULVN� LQFUHDVH� DV� WKH� PDUNHW� LQWHUHVW� UDWHV� LQFUHDVH��
&RQYHUVHO\�� D� GHFUHDVLQJ�PDUNHW� LQWHUHVW� UDWH� OHYHO�PD\� UHVXOW� LQ� DQ� LQFUHDVH� LQ� WKH�
PDUNHW�YDOXH�RI�WKH�1RWHV��
7KH�PDUNHW�LQWHUHVW�UDWH�OHYHO�LV�VWURQJO\�DIIHFWHG�E\�SXEOLF�EXGJHW�SROLF\��WKH�SROLFLHV�
RI�WKH�FHQWUDO�EDQN��WKH�RYHUDOO�HFRQRPLF�GHYHORSPHQW�DQG�LQIODWLRQ�UDWHV��DV�ZHOO�DV�
E\� IRUHLJQ� LQWHUHVW� UDWH� OHYHOV� DQG� H[FKDQJH� UDWH� H[SHFWDWLRQV�� +RZHYHU�� WKH�
LPSRUWDQFH�RI� LQGLYLGXDO� IDFWRUV� FDQQRW� EH� GLUHFWO\� TXDQWLILHG� DQG�PD\� FKDQJH� RYHU�
WLPH��
7KH�LQWHUHVW� UDWH�ULVN�PD\�FDXVH�SULFH� IOXFWXDWLRQV�GXULQJ� WKH�WHUP�RI�DQ\�1RWH��7KH�
ORQJHU� WKH� UHPDLQLQJ� WHUP� XQWLO� PDWXULW\� RI� WKH� 1RWHV� DQG� WKH� ORZHU� WKHLU� UDWHV� RI�
LQWHUHVW��WKH�JUHDWHU�WKH�SULFH�IOXFWXDWLRQV��
$�PDWHULDOLVDWLRQ�RI�WKH�LQWHUHVW�UDWH�ULVN�PD\�UHVXOW�LQ�GHOD\�LQ��RU�LQDELOLW\�WR�PDNH��
VFKHGXOHG�LQWHUHVW�SD\PHQWV��
7KHUH� LV� D� ULVN� RI� SDUWLDO� RU� WRWDO� IDLOXUH� RI� WKH� ,VVXHU� WR� PDNH� LQWHUHVW� DQG�RU�
UHGHPSWLRQ� SD\PHQWV� WKDW� WKH� ,VVXHU� LV� REOLJHG� WR� PDNH� XQGHU� WKH� 1RWHV� �FUHGLW�
ULVN���
,QYHVWRUV� DUH� VXEMHFW� WR� WKH� ULVN� RI� D� SDUWLDO� RU� WRWDO� IDLOXUH� RI� WKH� ,VVXHU� WR� PDNH�
LQWHUHVW� DQG�RU� UHGHPSWLRQ� SD\PHQWV� WKDW� WKH� ,VVXHU� LV� REOLJHG� WR� PDNH� XQGHU� WKH�
1RWHV��7KH�ZRUVH� WKH�FUHGLWZRUWKLQHVV�RI� WKH� ,VVXHU�� WKH�KLJKHU� WKH� ULVN�RI� ORVV� �VHH�
DOVR��5LVN�)DFWRUV�UHODWLQJ�WR�WKH�,VVXHU��DERYH���
$�PDWHULDOLVDWLRQ�RI�WKH�FUHGLW�ULVN�PD\�UHVXOW�LQ�SDUWLDO�RU�WRWDO�IDLOXUH�RI�WKH�,VVXHU�WR�
PDNH�LQWHUHVW�DQG�RU�UHGHPSWLRQ�SD\PHQWV��
)RU�&RYHUHG�1RWHV��VHH��6SHFLDO�5LVNV�IRU�&RYHUHG�1RWHV��EHORZ��
,QYHVWRUV�LQ�WKH�1RWHV�DVVXPH�WKH�ULVN�WKDW�WKH�FUHGLW�VSUHDG�RI�WKH�,VVXHU�FKDQJHV�
�FUHGLW�VSUHDG�ULVN���
$� FUHGLW� VSUHDG� LV� WKH� PDUJLQ� SD\DEOH� E\� WKH� ,VVXHU� WR� WKH� KROGHU� RI� D� 1RWH� DV� D�
SUHPLXP�IRU�WKH�DVVXPHG�FUHGLW�ULVN��&UHGLW�VSUHDGV�DUH�RIIHUHG�DQG�VROG�DV�SUHPLXPV�
RQ�FXUUHQW�ULVN�IUHH�LQWHUHVW�UDWHV�RU�DV�GLVFRXQWV�RQ�WKH�SULFH���
)DFWRUV� LQIOXHQFLQJ� WKH� FUHGLW� VSUHDG� LQFOXGH�� DPRQJ� RWKHU� WKLQJV�� WKH� FUHGLWZRUWKLQHVV�
DQG� UDWLQJ� RI� WKH� ,VVXHU�� SUREDELOLW\� RI� GHIDXOW�� UHFRYHU\� UDWH�� UHPDLQLQJ� WHUP� WR�
PDWXULW\� RI� WKH� 1RWH� DQG� REOLJDWLRQV� XQGHU� DQ\� FROODWHUDOLVDWLRQ� RU� JXDUDQWHH� DQG�
GHFODUDWLRQV�DV�WR�DQ\�SUHIHUUHG�SD\PHQW�RU�VXERUGLQDWLRQ��7KH�OLTXLGLW\�VLWXDWLRQ��WKH�
JHQHUDO� OHYHO� RI� LQWHUHVW� UDWHV�� RYHUDOO� HFRQRPLF� GHYHORSPHQWV�� DQG� WKH� FXUUHQF\�� LQ�
ZKLFK� WKH� UHOHYDQW� REOLJDWLRQ� LV� GHQRPLQDWHG� PD\� DOVR� KDYH� D� SRVLWLYH� RU� QHJDWLYH�
HIIHFW���
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,QYHVWRUV�DUH�H[SRVHG�WR�WKH�ULVN�WKDW�WKH�FUHGLW�VSUHDG�RI�WKH�,VVXHU�ZLGHQV�UHVXOWLQJ�LQ�D�
GHFUHDVH�LQ�WKH�SULFH�RI�WKH�1RWHV���
7KHUH�LV�D�ULVN�WKDW�D�UDWLQJ�RI�1RWHV�PD\�QRW�UHIOHFW�DOO�ULVNV�RI�WKH�LQYHVWPHQW��UDWLQJ�
ULVN���
$�UDWLQJ�RI�1RWHV�PD\�QRW�DGHTXDWHO\�UHIOHFW�DOO�ULVNV�RI�WKH�LQYHVWPHQW�LQ�VXFK�1RWHV��
(TXDOO\�� UDWLQJV� PD\� EH� VXVSHQGHG�� GRZQJUDGHG� RU� ZLWKGUDZQ�� 6XFK� VXVSHQVLRQ��
GRZQJUDGLQJ� RU� ZLWKGUDZDO� PD\� KDYH� DQ� DGYHUVH� HIIHFW� RQ� WKH� PDUNHW� YDOXH� DQG�
WUDGLQJ�SULFH�RI�WKH�1RWHV��$�FUHGLW�UDWLQJ�LV�QRW�D�UHFRPPHQGDWLRQ�WR�EX\��VHOO�RU�KROG�
VHFXULWLHV�DQG�PD\�EH�UHYLVHG�RU�ZLWKGUDZQ�E\�WKH�UDWLQJ�DJHQF\�DW�DQ\�WLPH���
7KHUH�LV�D�ULVN�WKDW�WKH�JHQHUDO�PDUNHW�LQWHUHVW�UDWH�PD\�IDOO�EHORZ�WKH�LQWHUHVW�UDWH�RI�
WKH�1RWH�GXULQJ�LWV�WHUP��UHLQYHVWPHQW�ULVN���
,QYHVWRUV� PD\� EH� H[SRVHG� WR� ULVNV� FRQQHFWHG� WR� WKH� UHLQYHVWPHQW� RI� FDVK� UHVRXUFHV�
IUHHG� IURP� DQ\�1RWH��7KH� UHWXUQ� WKH� LQYHVWRU�ZLOO� UHFHLYH� IURP� D�1RWH� GHSHQGV� QRW�
RQO\�RQ�WKH�SULFH�DQG�WKH�QRPLQDO�LQWHUHVW�UDWH�RI�WKH�1RWH�EXW�DOVR�RQ�ZKHWKHU�RU�QRW�
WKH� LQWHUHVW� UHFHLYHG�GXULQJ� WKH� WHUP�RI� WKH�1RWH�FDQ�EH� UHLQYHVWHG�DW� WKH� VDPH�RU�D�
KLJKHU� LQWHUHVW� UDWH� WKDQ� WKH� UDWH�SURYLGHG� IRU� LQ� WKH�1RWH��7KH� ULVN� WKDW� WKH�JHQHUDO�
PDUNHW� LQWHUHVW� UDWH� IDOOV� EHORZ� WKH� LQWHUHVW� UDWH� RI� WKH� 1RWH� GXULQJ� LWV� WHUP� LV�
JHQHUDOO\�FDOOHG�UHLQYHVWPHQW�ULVN��7KH�H[WHQW�RI�WKH�UHLQYHVWPHQW�ULVN�GHSHQGV�RQ�WKH�
LQGLYLGXDO�IHDWXUHV�RI�WKH�UHOHYDQW�1RWH���
7KHUH� LV� D� ULVN� WKDW� WKH� ,VVXHU� H[HUFLVHV� LWV� ULJKW� RI� WHUPLQDWLRQ� �ULVN� RI� HDUO\�
WHUPLQDWLRQ���
7KH�)LQDO�7HUPV�RI�D�SDUWLFXODU�6HULHV�RI�1RWHV�PD\�SURYLGH�IRU�D�ULJKW�RI�WHUPLQDWLRQ�
E\� WKH� ,VVXHU�� 6XFK� ULJKW� RI� WHUPLQDWLRQ� LV� RIWHQ� SURYLGHG� IRU� 1RWHV� LVVXHG� GXULQJ�
SHULRGV� RI� KLJK� LQWHUHVW� UDWHV�� ,I� WKH� PDUNHW� LQWHUHVW� UDWHV� GHFUHDVH�� WKH� ULVN� WR�
LQYHVWRUV� WKDW� WKH� ,VVXHU� ZLOO� H[HUFLVH� LWV� ULJKW� RI� WHUPLQDWLRQ� LQFUHDVHV�� $V� D�
FRQVHTXHQFH�� WKH�\LHOGV� UHFHLYHG�XSRQ� UHGHPSWLRQ�PD\�EH� ORZHU� WKDQ�H[SHFWHG��DQG�
WKH�UHGHHPHG�IDFH�DPRXQW�RI�1RWHV�PD\�EH�ORZHU�WKDQ�WKH�SXUFKDVH�SULFH�SDLG�E\�WKH�
LQYHVWRU��$V�D�FRQVHTXHQFH��SDUW�RI�WKH�FDSLWDO�LQYHVWHG�E\�WKH�LQYHVWRU�PD\�EH�ORVW��VR�
WKDW� WKH� LQYHVWRU� LQ� VXFK� FDVH� ZRXOG� QRW� UHFHLYH� WKH� WRWDO� DPRXQW� RI� WKH� FDSLWDO�
LQYHVWHG��,Q�DGGLWLRQ��D�IXWXUH�\LHOG�H[SHFWHG�E\�WKH�LQYHVWRU�PD\�EH�ORVW�DQG�LQYHVWRUV�
WKDW�KDYH� UHFHLYHG�PRQLHV� WKURXJK�DQ� HDUO\� UHGHPSWLRQ�DQG�FKRRVH� WR� UHLQYHVW� VXFK�
PRQLHV�PD\�EH�DEOH�WR�GR�VR�RQO\�LQ�VHFXULWLHV�ZLWK�D�ORZHU�\LHOG�WKDQ�WKH�UHGHHPHG�
1RWHV���
7KHUH�LV�D�ULVN�WKDW�WKH�DFWXDO�FDVK�IORZV�PD\�GLIIHU�IURP�WKRVH�H[SHFWHG��FDVK�IORZ�
ULVN���
,Q� JHQHUDO�� VWUXFWXUHG�1RWHV� SURYLGH� D� FHUWDLQ� FDVK� IORZ��7KH�)LQDO�7HUPV� VHW� IRUWK�
XQGHU� ZKLFK� FRQGLWLRQV�� RQ� ZKLFK� GDWHV� DQG� LQ� ZKLFK� DPRXQWV� LQWHUHVW� DQG�RU�
UHGHPSWLRQ�DPRXQWV�DUH�LV�SDLG��,Q�WKH�HYHQW�WKDW�WKH�DJUHHG�FRQGLWLRQV�GR�QRW�RFFXU��
WKH�DFWXDO�FDVK�IORZV�PD\�GLIIHU�IURP�WKRVH�H[SHFWHG��
7KH�PDWHULDOLVDWLRQ�RI�WKH�FDVK�IORZ�ULVN�PD\�UHVXOW� LQ�WKH�,VVXHU¶V�LQDELOLW\�WR�PDNH�
LQWHUHVW�SD\PHQWV�RU�LQ�WKH�LQDELOLW\�WR�UHGHHP�WKH�1RWHV��LQ�ZKROH�RU�LQ�SDUW���
,QYHVWRUV�PD\�EH�H[SRVHG�WR�WKH�ULVN�RI�XQIDYRXUDEOH�FKDQJHV�LQ�H[FKDQJH�UDWHV�RU�WKH�
ULVN�RI�DXWKRULWLHV�LPSRVLQJ�RU�PRGLI\LQJ�H[FKDQJH�FRQWUROV��FXUUHQF\�ULVN�±�H[FKDQJH�
UDWH�ULVN���
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7KH� FXUUHQF\� ULVN� LV� WKH� ULVN� RI� D� QHJDWLYH� GLIIHUHQFH� EHWZHHQ� WKH� DFWXDO� DQG� WKH�
H[SHFWHG� \LHOG� IURP� D� 1RWH� GHQRPLQDWHG� LQ� D� IRUHLJQ� FXUUHQF\�� 7KH� FXUUHQF\� ULVN�
FRQVLVWV�RI�WKH�LQWHUHVW�UDWH�ULVN��VHH�DERYH��DQG�WKH�H[FKDQJH�UDWH�ULVN��7KH�H[FKDQJH�
UDWH� ULVN� UHVXOWV� IURP� D� GHYHORSPHQW� RI� WKH� H[FKDQJH� UDWH�ZKLFK� LV� QHJDWLYH� IRU� WKH�
LQYHVWRU�� 7KH� H[FKDQJH� UDWH� GHQRPLQDWHV� WKH� SULFH� UDWLR� EHWZHHQ� WZR� FXUUHQFLHV��
ZKHUHE\� WKH� TXDQWLW\� RI� IRUHLJQ� PRQH\� XQLWV� SHU� (XUR� LV� FRQVLGHUHG� �LQGLUHFW�
TXRWDWLRQ����
,Q�DGGLWLRQ��WKHUH�LV�D�ULVN�WKDW�DXWKRULWLHV�PD\�LPSRVH�RU�FKDQJH�H[FKDQJH�FRQWUROV��
,W�KDV�WR�EH�QRWHG�WKDW�WKH�LQWHUHVW�SD\PHQWV�DQG�WKH�UHGHPSWLRQ�RI�D�1RWH��DV�ZHOO�DV�
WKH�YDOXH�RI�WKH�8QGHUO\LQJ�PD\�EH�GHQRPLQDWHG�LQ�D�IRUHLJQ�FXUUHQF\���
,I� WKH� FXUUHQF\� ULVN�PDWHULDOLVHV�� WKH� LQYHVWRU�PD\� UHFHLYH�QR� LQWHUHVW�RU� UHGHPSWLRQ�
SD\PHQWV�RU�RQO\�SDUWLDO�SD\PHQWV���
7KHUH�LV�WKH�ULVN�RI�LQIODWLRQ���
7KH� LQIODWLRQ� ULVN� LV� WKH� ULVN� RI� IXWXUH� PRQH\� GHSUHFLDWLRQ�� 7KH� UHDO� \LHOG� IURP� DQ�
LQYHVWPHQW�LV�UHGXFHG�E\�LQIODWLRQ��7KH�ORZHU�WKH�UDWH�RI�LQIODWLRQ��WKH�KLJKHU�WKH�UHDO�
\LHOG�RQ�D�1RWH��,I�WKH�LQIODWLRQ�UDWH�LV�HTXDO�WR�RU�KLJKHU�WKDQ�WKH�QRPLQDO�\LHOG��WKH�
UHDO�\LHOG�LV�]HUR�RU�HYHQ�QHJDWLYH���
,QYHVWRUV�VKRXOG�EH�DZDUH�WKDW�LW�FDQQRW�EH�DVVXUHG�WKDW�D�OLTXLG�VHFRQGDU\�PDUNHW�IRU�
WKH�1RWHV�ZLOO�GHYHORS�RU��LI�LW�GHYHORSV��WKDW�VXFK�PDUNHW�ZLOO�FRQWLQXH���
1RWHV� LVVXHG� XQGHU� WKH� 3URJUDPPH� DUH� QHZ� LVVXHV�� 7KXV�� WKHUH� ZLOO� EH� QR� OLTXLG�
WUDGLQJ�PDUNHW�IRU�WKH�1RWHV�ZKHQ�WKH\�DUH�LVVXHG��XQOHVV�RWKHUZLVH�H[SUHVVO\�VWDWHG�
LQ�WKH�UHOHYDQW�)LQDO�7HUPV���
7KH�,VVXHU�GRHV�QRW�PDNH�DQ\�UHSUHVHQWDWLRQV�DV�WR�WKH�OLTXLGLW\�RI�WKH�1RWHV�RU�WKHLU�
OLVWLQJ�RQ�D�UHJXODWHG�PDUNHW��XQOHVV�RWKHUZLVH�H[SUHVVO\� VWDWHG� LQ� WKH�UHOHYDQW�)LQDO�
7HUPV���
6RPH� LVVXHV� RI�1RWHV�ZLOO� QRW� EH� OLVWHG��7KH� OLVWLQJ� RQ� DQ\� UHJXODWHG�PDUNHW� LV� QRW�
JXDUDQWHHG��(YHQ�LI�WKH�1RWHV�DUH�OLVWHG�RQ�D�UHJXODWHG�PDUNHW��WKHUH�LV�QR�JXDUDQWHH�
WKDW�D�OLTXLG�PDUNHW�ZLOO�GHYHORS�RU��LI�LW�GHYHORSV��WKDW�VXFK�PDUNHW�ZLOO�FRQWLQXH��,Q�
WKH� HYHQW� WKDW� D� VHFRQGDU\� PDUNHW� IRU� WKH� 1RWHV� GHYHORSV�� QHLWKHU� WKH� SULFH�
GHYHORSPHQW�RI�WKH�1RWHV�QRU�WKH�OLTXLGLW\�RI�WKH�VHFRQGDU\�PDUNHW�LV�IRUHVHHDEOH���
7KHUHIRUH��LQYHVWRUV�VKRXOG�EH�DZDUH�WKDW�WKH\�PLJKW�QRW�EH�DEOH�WR�VHOO�WKH�1RWHV�KHOG�
DW� WKH�GHVLUHG� WLPH�RU�DW� WKH�GHVLUHG�SULFH�� ,Q� WKH�ZRUVW�FDVH�� WKH\�PD\�EH�XQDEOH� WR�
VHOO�WKH�1RWHV�DW�DOO�EHIRUH�PDWXULW\���
,QYHVWRUV� DUH� H[SRVHG� WR� D� ULVN� RI� QHJDWLYH� GHYHORSPHQWV� RI� WKH�PDUNHW� SULFH� RI� WKH�
1RWHV��
7KH�KLVWRULF�SULFH�RI�D�1RWH�VKRXOG�QRW�EH�WDNHQ�DV�DQ�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�
RI�VXFK�1RWH���
,W� LV�QRW�IRUHVHHDEOH�ZKHWKHU�WKH�PDUNHW�SULFH�RI�VWUXFWXUHG�1RWHV�ZLOO�ULVH�RU�IDOO�� ,I�
WKH�SULFH�ULVN�PDWHULDOLVHV��WKH�,VVXHU�PD\�EH�XQDEOH�WR�UHGHHP�WKH�1RWHV�LQ�ZKROH�RU�
LQ�SDUW���
7KH�,VVXHU�JLYHV�QR�JXDUDQWHH�WKDW� WKH�VSUHDG�EHWZHHQ�SXUFKDVH�DQG�VHOOLQJ�SULFHV�LV�
ZLWKLQ�D�FHUWDLQ�UDQJH�RU�UHPDLQV�FRQVWDQW���
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,I� D� ORDQ� RU� FUHGLW� LV� XVHG� WR� ILQDQFH� WKH� DFTXLVLWLRQ� RI� WKH� 1RWHV�� WKH� ORDQ�PD\�
VLJQLILFDQWO\�LQFUHDVH�WKH�ULVN�RI�D�ORVV���
,I�D�ORDQ�LV�XVHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�WKH�1RWHV�E\�DQ�LQYHVWRU�DQG�WKH�1RWHV�
VXEVHTXHQWO\� JR� LQWR� GHIDXOW�� RU� LI� WKH� WUDGLQJ� SULFH� GLPLQLVKHV� VLJQLILFDQWO\�� WKH�
LQYHVWRU�PD\�QRW�RQO\�KDYH�WR�IDFH�D�SRWHQWLDO�ORVV�RQ�LWV�LQYHVWPHQW��EXW�LW�ZLOO�DOVR�
KDYH�WR�UHSD\�WKH�ORDQ�DQG�SD\�LQWHUHVW�WKHUHRQ��$�ORDQ�PD\�VLJQLILFDQWO\�LQFUHDVH�WKH�
ULVN�RI�D�ORVV��,QYHVWRUV�VKRXOG�QRW�DVVXPH�WKDW�WKH\�ZLOO�EH�DEOH�WR�UHSD\�WKH�ORDQ�RU�
SD\�LQWHUHVW�WKHUHRQ�IURP�WKH�SURILWV�RI�D�WUDQVDFWLRQ��,QVWHDG��LQYHVWRUV�VKRXOG�DVVHVV�
WKHLU� ILQDQFLDO� VLWXDWLRQ� SULRU� WR� DQ� LQYHVWPHQW�� DV� WR� ZKHWKHU� WKH\� DUH� DEOH� WR� SD\�
LQWHUHVW�RQ�WKH�ORDQ��UHSD\�WKH�ORDQ�RQ�GHPDQG��DQG�WKDW�WKH\�PD\�VXIIHU�ORVVHV�LQVWHDG�
RI�UHDOLVLQJ�JDLQV��
,QFLGHQWDO� FRVWV� UHODWHG� LQ� SDUWLFXODU� WR� WKH� SXUFKDVH� DQG� VDOH� RI� WKH� 1RWHV� PD\�
VLJQLILFDQWO\�RU�FRPSOHWHO\�UHGXFH�WKH�SURILW�SRWHQWLDO�RI�WKH�1RWHV���
:KHQ� 1RWHV� DUH� SXUFKDVHG� RU� VROG�� VHYHUDO� W\SHV� RI� LQFLGHQWDO� FRVWV� �LQFOXGLQJ�
WUDQVDFWLRQ� IHHV� DQG� FRPPLVVLRQV�� DUH� LQFXUUHG� LQ� DGGLWLRQ� WR� WKH� SXUFKDVH� RU� VDOH�
SULFH�RI�WKH�VHFXULW\��7KHVH�LQFLGHQWDO�FRVWV�PD\�VLJQLILFDQWO\�UHGXFH�RU�HOLPLQDWH�DQ\�
SURILW�IURP�KROGLQJ�WKH�1RWHV��&UHGLW�LQVWLWXWLRQV�DV�D�UXOH�FKDUJH�FRPPLVVLRQV�ZKLFK�
DUH� HLWKHU� IL[HG� PLQLPXP� FRPPLVVLRQV� RU� SUR�UDWD� FRPPLVVLRQV�� GHSHQGLQJ� RQ� WKH�
RUGHU�YDOXH��7R�WKH�H[WHQW�WKDW�DGGLWLRQDO���GRPHVWLF�RU�IRUHLJQ���SDUWLHV�DUH�LQYROYHG�
LQ�WKH�H[HFXWLRQ�RI�DQ�RUGHU��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�GRPHVWLF�GHDOHUV�RU�EURNHUV�
LQ� IRUHLJQ� PDUNHWV�� LQYHVWRUV� PD\� DOVR� EH� FKDUJHG� IRU� WKH� EURNHUDJH� IHHV��
FRPPLVVLRQV�DQG�RWKHU�IHHV�DQG�H[SHQVHV�RI�VXFK�SDUWLHV��WKLUG�SDUW\�FRVWV���
,Q� DGGLWLRQ� WR� VXFK�FRVWV�GLUHFWO\� UHODWHG� WR� WKH�SXUFKDVH�RI� VHFXULWLHV� �GLUHFW� FRVWV���
LQYHVWRUV� PXVW� DOVR� WDNH� LQWR� DFFRXQW� DQ\� IROORZ�XS� FRVWV� �VXFK� DV� FXVWRG\� IHHV���
,QYHVWRUV�VKRXOG�LQIRUP�WKHPVHOYHV�DERXW�DQ\�DGGLWLRQDO�FRVWV�LQFXUUHG�LQ�FRQQHFWLRQ�
ZLWK�WKH�SXUFKDVH��FXVWRG\�RU�VDOH�RI�WKH�1RWHV�EHIRUH�LQYHVWLQJ�LQ�WKH�1RWHV��
,QYHVWRUV�KDYH�WR�UHO\�RQ�WKH�IXQFWLRQDOLW\�RI�WKH�UHOHYDQW�FOHDULQJ�V\VWHP���
7KH� 1RWHV� DUH� SXUFKDVHG� DQG� VROG� WKURXJK� GLIIHUHQW� FOHDULQJ� V\VWHPV�� VXFK� DV�
2HVWHUUHLFKLVFKH� .RQWUROOEDQN� $NWLHQJHVHOOVFKDIW�� &OHDUVWUHDP� %DQNLQJ� $*��
&OHDUVWUHDP�%DQNLQJ�6�$���RU�(XURFOHDU�%DQN�6�$��1�9���7KH�,VVXHU�GRHV�QRW�DVVXPH�
DQ\� UHVSRQVLELOLW\� DV� WR� ZKHWKHU� WKH� 1RWHV� DUH� DFWXDOO\� WUDQVIHUUHG� WR� WKH� VHFXULWLHV�
SRUWIROLR� RI� WKH� UHOHYDQW� LQYHVWRU�� ,QYHVWRUV� KDYH� WR� UHO\� RQ� WKH� IXQFWLRQDOLW\� RI� WKH�
UHOHYDQW�FOHDULQJ�V\VWHP���
7KH�WD[�LPSDFW�RI�DQ�LQYHVWPHQW�LQ�WKH�1RWHV�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG���
,QWHUHVW� SD\PHQWV� RQ� 1RWHV�� RU� SURILWV� UHDOLVHG� E\� DQ� LQYHVWRU� XSRQ� WKH� VDOH� RU�
UHSD\PHQW� RI�1RWHV��PD\� EH� VXEMHFW� WR� WD[DWLRQ� LQ� LWV� KRPH� MXULVGLFWLRQ� RU� LQ� RWKHU�
MXULVGLFWLRQV� LQ� ZKLFK� LW� LV� UHTXLUHG� WR� SD\� WD[HV�� 7KH� WD[� LPSDFW� RQ� LQYHVWRUV�
JHQHUDOO\� LQ� $XVWULD� LV� GHVFULEHG� XQGHU� �7D[DWLRQ��� KRZHYHU�� WKH� WD[� LPSDFW� RQ� DQ�
LQGLYLGXDO� LQYHVWRU� PD\� GLIIHU� IURP� WKH� VLWXDWLRQ� GHVFULEHG� IRU� LQYHVWRUV� JHQHUDOO\��
3URVSHFWLYH� LQYHVWRUV�� WKHUHIRUH��VKRXOG�FRQWDFW� WKHLU�RZQ� WD[�DGYLVRUV� IRU�DGYLFH�RQ�
WKH�WD[�LPSDFW�RI�DQ�LQYHVWPHQW�LQ�WKH�1RWHV��)XUWKHUPRUH��WKH�DSSOLFDEOH�WD[�UHJLPH�
PD\�FKDQJH�WR�WKH�GLVDGYDQWDJH�RI�WKH�LQYHVWRUV�LQ�WKH�IXWXUH��
&KDQJHV�LQ�DSSOLFDEOH�ODZV��UHJXODWLRQV�RU�UHJXODWRU\�SROLFLHV�PD\�KDYH�DQ�DGYHUVH�
HIIHFW�RQ�WKH�,VVXHU��WKH�1RWHV�RU�WKH�LQYHVWRUV���
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7KH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�1RWHV�ZLOO�EH�JRYHUQHG�E\�$XVWULDQ�ODZ�LQ�HIIHFW�DV�DW�
WKH� GDWH� RI� WKLV� 3URVSHFWXV�� 1R� DVVXUDQFH� FDQ� EH� JLYHQ� DV� WR� WKH� LPSDFW� RI� DQ\�
SRVVLEOH�MXGLFLDO�GHFLVLRQ�RU�FKDQJH�WR�$XVWULDQ�ODZ��RU�ODZ�DSSOLFDEOH�LQ�$XVWULD���RU�
DGPLQLVWUDWLYH�SUDFWLFH�DIWHU�WKH�GDWH�RI�WKLV�3URVSHFWXV���
$�VXVSHQVLRQ�RU� WHUPLQDWLRQ�RI� WUDGLQJ�PD\�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW� RQ� WKH�
LQYHVWRUV���
7UDGLQJ�LQ�WKH�1RWHV�LQ�WKH�0DUNHWV�PD\�EH�VXVSHQGHG�RU�WHUPLQDWHG�E\�WKH�UHVSHFWLYH�
0DUNHWV� RU� D� FRPSHWHQW� UHJXODWRU\� DXWKRULW\� XSRQ� WKH� RFFXUUHQFH� RI� D� YDULHW\� RI�
UHDVRQV��LQFOXGLQJ�YLRODWLRQ�RI�SULFH�OLPLWV��EUHDFK�RI�VWDWXWRU\�SURYLVLRQV��RFFXUUHQFH�
RI�RSHUDWLRQDO�SUREOHPV�RI�WKH�0DUNHWV�FRQFHUQHG�RU�JHQHUDOO\��LI�GHHPHG�UHTXLUHG�LQ�
RUGHU� WR� VHFXUH� D� IXQFWLRQLQJ� PDUNHW� RU� WR� VDIHJXDUG� WKH� LQWHUHVW� RI� LQYHVWRUV��
)XUWKHUPRUH�� WUDGLQJ� LQ� WKH� 1RWHV� PD\� EH� WHUPLQDWHG�� HLWKHU� XSRQ� GHFLVLRQ� RI� WKH�
LQGLYLGXDO�0DUNHWV�FRQFHUQHG��RU�XSRQ�GHFLVLRQ�RI�D�FRPSHWHQW�VXSHUYLVRU\�DXWKRULW\�
RU� XSRQ� DSSOLFDWLRQ� RI� WKH� ,VVXHU�� ,QYHVWRUV� DUH� DGYLVHG� WKDW� WKH� ,VVXHU� KDV� QR�
LQIOXHQFH� RQ� WUDGLQJ� VXVSHQVLRQ� RU� LQWHUUXSWLRQV� �RWKHU� WKDQ� ZKHUH� WUDGLQJ� LQ� WKH�
1RWHV� LV� WHUPLQDWHG�XSRQ�WKH�,VVXHU¶V�GHFLVLRQ��DQG� WKDW� ,QYHVWRUV�LQ�DQ\�HYHQW�PXVW�
EHDU� WKH� ULVNV� FRQQHFWHG� WKHUHZLWK��$� VXVSHQVLRQ� RU� WHUPLQDWLRQ� RI� WKH� WUDGLQJ�PD\�
DGYHUVHO\� DIIHFW� WKH� SULFH� RI� WKH� 1RWHV�� ,QYHVWRUV� PD\� DOVR� QRW� EH� DEOH� WR� VHOO� WKH�
1RWHV� ZKHUH� WUDGLQJ� LV� VXVSHQGHG� RU� WHUPLQDWHG�� )LQDOO\�� ,QYHVWRUV� VKRXOG� DOVR�
FRQVLGHU� WKDW� HYHQ� ZKHQ� D� WUDGLQJ� VXVSHQVLRQ� RU� WUDGLQJ� LQWHUUXSWLRQ� RFFXUV�� VXFK�
PHDVXUHV� PD\� QHLWKHU� EH� VXIILFLHQW� QRU� DGHTXDWH� WR� VDIHJXDUG� WKHLU� LQWHUHVWV� �IRU�
H[DPSOH�� LQ� FDVH� ZKHUH� WUDGLQJ� LV� VXVSHQGHG� DIWHU� SULFH�VHQVLWLYH� LQIRUPDWLRQ� KDV�
EHHQ�SXEOLVKHG��WKH�SULFH�RI�WKH�1RWHV�PD\�DOUHDG\�KDYH�EHHQ�DGYHUVHO\�DIIHFWHG���$OO�
WKHVH�ULVNV�ZRXOG��LI�WKH\�PDWHULDOLVH��KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�LQYHVWRUV��
�
6SHFLDO�5LVNV�RI�DGGLWLRQDO�VSHFLILFDWLRQV�DQG�FDWHJRULHV�RI�1RWHV���
,QGLYLGXDO�VSHFLILFDWLRQV�DQG�FDWHJRULHV�RI�1RWHV�PD\�EHDU�IXUWKHU�ULVNV�
$� VXPPDULVHG�GHVFULSWLRQ�RI� WKH� VSHFLILFDWLRQV� DQG� FDWHJRULHV�RI�1RWHV� LV� JLYHQ� EHORZ�
DQG�WKH�PDWHULDO�ULVNV�RI�WKH�LQGLYLGXDO�SURGXFWV�DUH�RXWOLQHG��)XUWKHUPRUH��WKH�ULVN�IDFWRUV�
GHVFULEHG�DERYH�PD\�DSSO\�WR�LQGLYLGXDO�SURGXFWV���
5LVNV�RI�DGGLWLRQDO�VSHFLILFDWLRQV�
,VVXHU¶V�ULJKW�WR�UHGHHP�SULRU�WR�PDWXULW\��,VVXHU¶V�FDOO�RSWLRQ��
,I� D� 1RWH� LQFOXGHV� D� FDOO� RSWLRQ� RI� WKH� ,VVXHU�� WKH� ,VVXHU� PD\�� XSRQ� QRWLFH� JLYHQ��
UHGHHP�WKH�1RWH�RQ�RQH��RU�PRUH��VSHFLILHG�FDOO�UHGHPSWLRQ�GDWHV��XVXDOO\�DW�SDU��7KH�
LQYHVWRU�EHDUV�� LQ�DGGLWLRQ� WR� WKH�VWDWHG�ULVNV�� WKH�ULVN�RI�HDUO\�UHGHPSWLRQ�GHVFULEHG�
DERYH� DQG�� VLQFH� WKH� ,VVXHU¶V� ULJKW� WR� UHGHHP� SULRU� WR� PDWXULW\� LV� DQ� RSWLRQ�� WKH�
H[HUFLVH�SULFH�ULVN��7KLV�PD\�OHDG�WR�VXEVWDQWLDO�SULFH�IOXFWXDWLRQV�LI�WKHUH�DUH�FKDQJHV�
LQ�LQWHUHVW�UDWHV�RU�LQ�YRODWLOLW\���
,QYHVWRU¶V�ULJKW�WR�GHFODUH�1RWHV�GXH��,QYHVWRU¶V�SXW�RSWLRQ��
,I� D�1RWH� LQFOXGHV� D�SXW�RSWLRQ� RI� WKH� LQYHVWRU�� WKH� LQYHVWRU� LV� HQWLWOHG� WR� UHWXUQ� WKH�
1RWH�WR�WKH�,VVXHU�DW�SDU�RQ�RQH��RU�PRUH��VSHFLILHG�SXW�UHGHPSWLRQ�GDWHV��,Q�JHQHUDO�
VXFK� ULJKWV� DUH� DGYDQWDJHRXV� IRU� LQYHVWRUV�� +RZHYHU�� VLQFH� VXFK� ULJKW� LV� DQ� RSWLRQ��
WKHUH� LV� WKH� H[HUFLVH� SULFH� ULVN� DQG�� LI� WKHUH� DUH� FKDQJHV� LQ� LQWHUHVW� UDWHV� RU� LQ�
YRODWLOLW\��VXEVWDQWLDO�SULFH�IOXFWXDWLRQV�PD\�RFFXU���
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3DUWLDO�UHGHPSWLRQ��7HLOWLOJXQJ��
,I�D�1RWH�LQFOXGHV�D�SDUWLDO�UHGHPSWLRQ�IHDWXUH��SDUW�RI�WKH�1RWH�LV�UHGHHPHG�SULRU�WR�
PDWXULW\��7KLV�� KRZHYHU�� LV� QRW� FRQVLGHUHG� WR� EH� DQ� RSWLRQ�� VLQFH� WKH� DPRXQW�RI� WKH�
SDUWLDO�UHGHPSWLRQ�LV�VHW�LQ�DGYDQFH��,I�WKH�SHUFHQWDJH�YDOXH��ZKLFK�LQYHVWRUV�UHFHLYH�
LQ� VXFK� FDVH� DV� SDUWLDO� UHGHPSWLRQ�� LV� EHORZ� WKH� UHOHYDQW� SHUFHQWDJH� RI� WKH� LVVXH� RU�
SXUFKDVH�SULFH�� LQYHVWRUV�PD\� VXIIHU� VXEVWDQWLDO� ORVVHV��'XH� WR� D�SDUWLDO� UHGHPSWLRQ��
WKH� LQYHVWRU� PD\� ORVH� DQ� H[SHFWHG� IXWXUH� \LHOG�� 6HH� DOVR� WKH� �5LVN� RI� (DUO\�
5HGHPSWLRQ��GHVFULEHG�DERYH���
)ORRU�
,I�D�1RWH�LQFOXGHV�D�IORRU��WKH�LQWHUHVW�UDWH�SD\DEOH�FDQQRW�EH�ORZHU�WKDQ�WKH�IORRU��,Q�
JHQHUDO�� VXFK� D� IORRU� LV� DGYDQWDJHRXV� IRU� WKH� LQYHVWRU��+RZHYHU�� VLQFH� D� IORRU� LV� DQ�
RSWLRQ��WKHUH�LV�WKH�H[HUFLVH�SULFH�ULVN�DQG��LI�WKHUH�DUH�FKDQJHV�LQ�LQWHUHVW�UDWHV�RU�LQ�
YRODWLOLW\��VXEVWDQWLDO�SULFH�IOXFWXDWLRQV�PD\�RFFXU���
&DS�
,I� D�1RWH� LQFOXGHV� D� FDS�� WKH� FDS� VWDWHV� WKH�PD[LPXP� IRU� WKH� LQWHUHVW� UDWH� SD\DEOH��
6LQFH�WKH�FDS�LV�DQ�RSWLRQ��WKHUH�LV�WKH�H[HUFLVH�SULFH�ULVN�DQG��LI�WKHUH�DUH�FKDQJHV�LQ�
LQWHUHVW� UDWHV� RU� LQ� YRODWLOLW\�� VXEVWDQWLDO� SULFH� IOXFWXDWLRQV�PD\�RFFXU�� ,Q� SDUWLFXODU��
WKH�\LHOG�SRWHQWLDO�OLPLWHG�E\�WKH�FDS�PD\�OLPLW� WKH�SULFH�LQFUHDVH�RI�WKH�1RWH��LI� WKH�
PDUNHW�H[FHHGV�WKH�OHYHO�RI�WKH�FDS���
5LVNV�RI�LQGLYLGXDO�SURGXFW�FDWHJRULHV�
)L[HG�5DWH�1RWHV��
,QYHVWRUV� LQ� )L[HG� 5DWH� 1RWHV� DUH� H[SRVHG� WR� WKH� ULVN� WKDW� VXEVHTXHQW� FKDQJHV� LQ�
LQWHUHVW� UDWHV� PD\� DGYHUVHO\� DIIHFW� WKH� YDOXH� RI� WKH� 1RWHV�� 7KH� LQWHUHVW� UDWH� RQ� WKH�
FDSLWDO�PDUNHWV�IRU�FRPSDUDEOH�LVVXHV��WKH��0DUNHW�LQWHUHVW�UDWH���XVXDOO\�FKDQJHV�RQ�
D�GDLO\�EDVLV��ZKLOH�WKH�QRPLQDO�LQWHUHVW�UDWH�RI�D�)L[HG�5DWH�1RWH�LV�IL[HG�GXULQJ�WKH�
WHUP�RI� WKH�1RWH��7KHUHIRUH�� WKH� SULFH�RI� )L[HG�5DWH�1RWHV� W\SLFDOO\� FKDQJHV� LQ� WKH�
RSSRVLWH�GLUHFWLRQ�IURP�WKH�0DUNHW�LQWHUHVW�UDWH��
)ORDWLQJ�5DWH�1RWHV�
)ORDWLQJ�5DWH�1RWHV� DUH�1RWHV� RQ�ZKLFK� LQWHUHVW� LV� SD\DEOH�ZLWK� D� YDULDEOH� FRXSRQ��
DQG�ZKLFK�DUH�UHGHHPHG�DW�SDU��7KH�LQWHUHVW�LQFRPH�RQ�)ORDWLQJ�5DWH�1RWHV�FDQQRW�EH�
GHWHUPLQHG� LQ� DGYDQFH�� 'XH� WR� YDU\LQJ� LQWHUHVW� LQFRPH�� LQYHVWRUV� DUH� QRW� DEOH� WR�
GHWHUPLQH�WKH�GHILQLWH�\LHOG�WR�EH�UHFHLYHG�IURP�)ORDWLQJ�5DWH�1RWHV�DW�WKH�WLPH�WKH\�
DUH�SXUFKDVHG���
*HQHUDO�ULVNV�RI�6WUXFWXUHG�1RWHV��
$Q� LQYHVWPHQW� LQ�1RWHV�� WKH� SUHPLXP�� LQWHUHVW� DQG�RU� SULQFLSDO� DPRXQW� RI�ZKLFK� LV�
GLUHFWO\�RU�LQYHUVHO\�GHWHUPLQHG�E\�UHIHUHQFH�WR�RQH�RU�PRUH�FXUUHQFLHV��FRPPRGLWLHV��
VKDUH� SULFH�� LQWHUHVW� UDWH� RU� RWKHU� LQGLFHV� ��6WUXFWXUHG� 1RWHV���� HQWDLOV� DGGLWLRQDO�
VLJQLILFDQW� ULVNV� WKDW� DUH� QRW� DVVRFLDWHG� ZLWK� VLPLODU� LQYHVWPHQWV� LQ� D� FRQYHQWLRQDO�
GHEW�VHFXULW\��7KHVH�ULVNV�LQFOXGH��DPRQJ�RWKHU�WKLQJV��WKH�SRVVLELOLW\�WKDW��

�� WKH� 8QGHUO\LQJ� RU� EDVNHW� RI� 8QGHUO\LQJV� PD\� EH� VXEMHFW� WR� VLJQLILFDQW�
FKDQJHV��ZKHWKHU�GXH�WR�WKH�FRPSRVLWLRQ�RI�WKH�8QGHUO\LQJ�LWVHOI��RU�EHFDXVH�
RI�IOXFWXDWLRQV�LQ�YDOXH�RI�WKH�LQGH[HG�DVVHWV��
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�� WKH� UHVXOWLQJ� LQWHUHVW� UDWH�ZLOO� EH� OHVV� �RU�PD\�EH�PRUH�� WKDQ� WKDW�SD\DEOH� LQ�
WKH�FDVH�RI�D�FRQYHQWLRQDO�GHEW�VHFXULW\�LVVXHG�E\�WKH�,VVXHU�DW�WKH�VDPH�WLPH��

�� WKH�UHSD\PHQW�RI�SULQFLSDO�FDQ�RFFXU�DW�WLPHV�RWKHU�WKDQ�WKDW�H[SHFWHG�E\�WKH�
LQYHVWRU��

�� WKH�KROGHU�RI� D�GHULYDWLYH�1RWH� FRXOG� ORVH� DOO� RU� D� VXEVWDQWLDO� SRUWLRQ�RI� WKH�
SULQFLSDO� DPRXQW� RI� VXFK� 1RWH� �ZKHWKHU� SD\DEOH� DW� PDWXULW\� RU� XSRQ�
UHGHPSWLRQ� RU� UHSD\PHQW��� DQG�� LI� WKH� SULQFLSDO� DPRXQW� LV� ORVW�� LQWHUHVW�PD\�
FHDVH�WR�EH�SD\DEOH�RQ�WKH�GHULYDWLYH�1RWH��

�� WKH� ULVNV� RI� LQYHVWLQJ� LQ�GHULYDWLYH�1RWHV� HQFRPSDVVHV� ERWK� ULVNV� UHODWLQJ� WR�
WKH�8QGHUO\LQJ�DQG�ULVNV�WKDW�DUH�XQLTXH�WR�WKH�1RWHV�DV�VXFK��

�� DQ\�GHULYDWLYH�1RWH� WKDW� LV� LQGH[HG� WR�PRUH� WKDQ�RQH� W\SH�RI�8QGHUO\LQJ��RU�
RQ� IRUPXODV� WKDW�HQFRPSDVV� WKH� ULVNV� DVVRFLDWHG�ZLWK�PRUH� WKDQ�RQH� W\SH�RI�
DVVHW��PD\�FDUU\�OHYHOV�RI�ULVN�WKDW�DUH�JUHDWHU�WKDQ�1RWHV�WKDW�DUH�LQGH[HG�WR�
RQH�W\SH�RI�DVVHW�RQO\��

�� LW�PD\�QRW�EH�SRVVLEOH� IRU� LQYHVWRUV� WR�KHGJH� WKHLU�H[SRVXUH� WR� WKHVH�YDULRXV�
ULVNV�UHODWLQJ�WR�GHULYDWLYH�1RWHV��DQG�

�� D� VLJQLILFDQW� PDUNHW� GLVUXSWLRQ� FRXOG� PHDQ� WKDW� WKH� LQGH[� RQ� ZKLFK� WKH�
GHULYDWLYH�1RWHV�DUH�EDVHG�FHDVHV�WR�H[LVW��

7KH�YDOXH�RI�GHULYDWLYH�1RWHV�RQ�WKH�VHFRQGDU\�PDUNHW�LV�VXEMHFW�WR�JUHDWHU�OHYHOV�RI�
ULVN� WKDQ� LV� WKH� YDOXH� RI� RWKHU� 1RWHV�� 7KH� VHFRQGDU\� PDUNHW�� LI� DQ\�� IRU� GHULYDWLYH�
1RWHV�ZLOO�EH�DIIHFWHG�E\�D�QXPEHU�RI�IDFWRUV��LUUHVSHFWLYH�RI�WKH�FUHGLWZRUWKLQHVV�RI�
WKH�,VVXHU�DQG�WKH�YDOXH�RI�WKH�DSSOLFDEOH�FXUUHQF\��FRPPRGLW\��VKDUH��LQWHUHVW�UDWH�RU�
RWKHU� LQGH[�� LQFOXGLQJ� WKH� YRODWLOLW\� RI� WKH� DSSOLFDEOH� FXUUHQF\�� FRPPRGLW\�� VKDUHV��
LQWHUHVW� UDWH� RU� RWKHU� LQGH[�� WKH� WLPH� UHPDLQLQJ� WR� WKH� PDWXULW\� RI� VXFK� 1RWHV�� WKH�
DPRXQW� RXWVWDQGLQJ� RI� VXFK� 1RWHV� DQG� PDUNHW� LQWHUHVW� UDWHV�� 7KH� YDOXH� RI� WKH�
DSSOLFDEOH�FXUUHQF\��FRPPRGLW\��VKDUHV�RU�LQWHUHVW�UDWH�LQGH[�GHSHQGV�RQ�D�QXPEHU�RI�
LQWHUUHODWHG� IDFWRUV�� LQFOXGLQJ� HFRQRPLF�� ILQDQFLDO� DQG� SROLWLFDO� HYHQWV� EH\RQG� WKH�
,VVXHU
V� FRQWURO�� $GGLWLRQDOO\�� LI� WKH� IRUPXOD� XVHG� WR� GHWHUPLQH� WKH� DPRXQW� RI�
SULQFLSDO��SUHPLXP�DQG�RU�LQWHUHVW�SD\DEOH�ZLWK�UHVSHFW�WR�GHULYDWLYH�1RWHV�FRQWDLQV�D�
PXOWLSOLHU� RU� OHYHUDJH� IDFWRU�� WKH� HIIHFW� RI� DQ\� FKDQJH� LQ� WKH� DSSOLFDEOH� FXUUHQF\��
FRPPRGLW\�� VKDUHV�� LQWHUHVW� UDWH� RU� RWKHU� LQGH[� ZLOO� EH� LQFUHDVHG�� 7KH� KLVWRULF�
H[SHULHQFH� RI� WKH� UHOHYDQW� FXUUHQFLHV�� FRPPRGLWLHV�� VKDUHV� RU� LQWHUHVW� UDWH� LQGLFHV�
VKRXOG� QRW� EH� WDNHQ� DV� DQ� LQGLFDWLRQ� RI� IXWXUH� SHUIRUPDQFH� RI� VXFK� FXUUHQFLHV��
FRPPRGLWLHV�� VKDUHV�� LQWHUHVW� UDWH�RU�RWKHU� LQGLFHV�GXULQJ� WKH� WHUP�RI�DQ\�GHULYDWLYH�
1RWH��$GGLWLRQDOO\�� WKHUH�PD\�EH� UHJXODWRU\� DQG�RWKHU� UDPLILFDWLRQV� DVVRFLDWHG�ZLWK�
WKH�RZQHUVKLS�E\�FHUWDLQ�LQYHVWRUV�RI�FHUWDLQ�GHULYDWLYH�1RWHV��
7KH� FUHGLW� UDWLQJV� DVVLJQHG� WR� WKH� ,VVXHU� DUH� D� UHIOHFWLRQ� RI� WKH� FUHGLW� VWDWXV� RI� WKH�
,VVXHU�� DQG� LQ� QR� ZD\� D� UHIOHFWLRQ� RI� WKH� SRWHQWLDO� LPSDFW� RI� DQ\� RI� WKH� IDFWRUV�
GLVFXVVHG� DERYH�� RU� DQ\� RWKHU� IDFWRUV�� RQ� WKH�PDUNHW� YDOXH� RI� DQ\� GHULYDWLYH� 1RWH��
$FFRUGLQJO\�� SURVSHFWLYH� LQYHVWRUV� VKRXOG� FRQVXOW� WKHLU� RZQ� ILQDQFLDO� DQG� OHJDO�
DGYLVRUV� DV� WR� WKH� ULVNV� HQWDLOHG� E\� DQ� LQYHVWPHQW� LQ� GHULYDWLYH� 1RWHV� DQG� WKH�
VXLWDELOLW\�RI�VXFK�1RWHV�LQ�OLJKW�RI�WKH�LQYHVWRU¶V�SDUWLFXODU�FLUFXPVWDQFHV��
�
�
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3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�
7KH� ,VVXHU� RU� DQ\� RI� LWV� UHVSHFWLYH� DIILOLDWHV� PD\�� RQ� WKHLU� RZQ� DFFRXQW� RU� IRU� WKH�
DFFRXQW� RI� PDQDJHG� DVVHWV� RU� FOLHQWV¶� DVVHWV�� EH� SDUW\� WR� WUDQVDFWLRQV� UHJDUGLQJ� WKH�
8QGHUO\LQJ��6XFK�WUDQVDFWLRQV�PD\�QRW�EH�IRU�WKH�EHQHILW�RI�WKH�LQYHVWRUV�RI�WKH�1RWHV�
DQG�PD\�KDYH�SRVLWLYH�RU�QHJDWLYH�HIIHFWV�RQ�WKH�YDOXH�RI�WKH�8QGHUO\LQJ�DQG�WKXV�RQ�
WKH�YDOXH�RI�WKH�1RWHV���
)XUWKHUPRUH�� WKH� ,VVXHU� RU� DQ\� RI� LWV� UHVSHFWLYH� DIILOLDWHV�PD\� KDYH� DGGLWLRQDO� UROHV�
VXFK�DV�FDOFXODWLRQ�DJHQW��SD\LQJ�DJHQW�DQG�FXVWRGLDQ�DQG�RU� LQGH[�VSRQVRU�RU� LQGH[�
OLFHQVRU� LQ� UHVSHFW� RI� WKH� 8QGHUO\LQJ�� 7KH� ,VVXHU� PD\� DOVR� LVVXH� RWKHU� GHULYDWLYH�
LQVWUXPHQWV� EDVHG� RQ� WKH� 8QGHUO\LQJ�� 7KH� LVVXH� DQG� VDOH� RI� VXFK� 1RWHV� FRPSHWLQJ�
ZLWK�WKH�1RWHV�PD\�LQIOXHQFH�WKH�YDOXH�RI�VXFK�1RWHV���
8QGHU� FHUWDLQ� FLUFXPVWDQFHV�� WKH� ,VVXHU� PD\� XVH� WKH� SURFHHGV� IURP� WKH� VDOH� RI�
6WUXFWXUHG�1RWHV� LQ�ZKROH� RU� LQ�SDUW� IRU� KHGJLQJ�DFWLYLWLHV��7KH� ,VVXHU� EHOLHYHV� WKDW�
VXFK� KHGJLQJ� DFWLYLWLHV�� XQGHU� QRUPDO� FLUFXPVWDQFHV��KDYH� QR�PDWHULDO� HIIHFW� RQ� WKH�
YDOXH�RI� WKH�1RWHV��7KHUH� LV��KRZHYHU�� WKH�SRVVLELOLW\� WKDW�VXFK�KHGJLQJ�DFWLYLWLHV�RI�
WKH�,VVXHU�PD\�DIIHFW�WKH�YDOXH�RI�VXFK�1RWHV���
7KH� ,VVXHU� PD\� UHFHLYH� XQRIILFLDO� LQIRUPDWLRQ� ZLWK� UHJDUG� WR� DQ\� 8QGHUO\LQJ� RI�
1RWHV��7KH�,VVXHU�LV��KRZHYHU��QRW�REOLJHG�WR�SXEOLVK�VXFK�LQIRUPDWLRQ��
,Q�VRPH�FDVHV�� WKH�,VVXHU�RU�DQ\�RI� LWV� UHVSHFWLYH�DIILOLDWHV�PD\�DFW�DV�PDUNHW�PDNHU�
IRU�WKH�8QGHUO\LQJ��LQ�SDUWLFXODU� LI� WKH�,VVXHU�KDV� LVVXHG�WKH�UHOHYDQW�8QGHUO\LQJ��%\�
VXFK�PDUNHW�PDNLQJ��WKH�,VVXHU�ZLOO�ODUJHO\�GHWHUPLQH�WKH�SULFH�RI�WKH�8QGHUO\LQJ�DQG�
WKXV�LQIOXHQFH�WKH�YDOXH�RI�WKH�6WUXFWXUHG�1RWHV��7KH�SULFHV�HVWDEOLVKHG�E\�WKH�,VVXHU�
LQ�LWV�FDSDFLW\�DV�PDUNHW�PDNHU�PD\�QRW�DOZD\V�FRUUHVSRQG�WR�WKH�SULFHV�ZKLFK�ZRXOG�
KDYH�GHYHORSHG�LQ�D�OLTXLG�PDUNHW�ZLWKRXW�VXFK�PDUNHW�PDNLQJ���
,QGH[�/LQNHG�1RWHV�
,QGH[�OLQNHG�1RWHV�DUH�1RWHV��WKH�UHGHPSWLRQ�RU�LQWHUHVW�SD\PHQW�RI�ZKLFK�LV�GLUHFWO\�
RU� LQGLUHFWO\� OLQNHG� WR� WKH� SHUIRUPDQFH� RI� RQH� RU� PRUH� LQGLFHV�� 'HSHQGLQJ� RQ� WKH�
FDOFXODWLRQ�PHWKRG�RI� WKH� LQWHUHVW�DQG�RU�UHGHPSWLRQ�DPRXQW�DQG�WKH�)LQDO�7HUP�WKH�
LQYHVWRU�PD\� UHFHLYH�RQO\� OLPLWHG�RU�QR� LQFRPH� IURP� WKH�1RWHV�DQG�PD\� ORVH� DOO�RU�
SDUW�RI�LWV�LQYHVWPHQW���
(TXLW\�/LQNHG�1RWHV�
,QWHUHVW�SD\PHQWV�DQG�RU�UHGHPSWLRQ�SD\PHQWV�RQ�HTXLW\�OLQNHG�1RWHV�GHSHQG�RQ�WKH�
PDUNHW� YDOXH� RI� DQ� XQGHUO\LQJ� HTXLW\� VHFXULW\� RU� EDVNHW� RI� HTXLW\� VHFXULWLHV��(TXLW\�
OLQNHG� QRWHV� PD\� DOVR� SURYLGH� WKDW� UHGHPSWLRQ� ZLOO� EH� PDGH� E\� GHOLYHU\� RI� WKH�
XQGHUO\LQJ�VHFXULW\��H[SRVLQJ�LQYHVWRUV�WR�WKH�ULVN�WKDW�WKH�YDOXH�RI�VXFK�VHFXULW\�PD\�
EH�VXEVWDQWLDOO\�EHORZ�WKH�SXUFKDVH�SULFH�RI�WKH�1RWH��
&RPPRGLW\�/LQNHG�1RWHV�
7KH� LQWHUHVW� SD\PHQWV� DQG�RU� UHGHPSWLRQ� SD\PHQWV� RQ� FRPPRGLW\� OLQNHG�1RWHV� DUH�
FDOFXODWHG� E\� UHIHUHQFH� WR� RQH�RU�PRUH�XQGHUO\LQJ� FRPPRGLWLHV��)OXFWXDWLRQV� LQ� WKH�
YDOXH�RI�WKH�XQGHUO\LQJ�FRPPRGLW\�ZLOO�KDYH�DQ�LPSDFW�RQ�DPRXQWV�SD\DEOH�XQGHU�WKH�
1RWH��
�
�
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)XQG�/LQNHG�1RWHV�
,QWHUHVW� SD\PHQWV� DQG�RU� UHGHPSWLRQ� SD\PHQWV� RQ� IXQG� OLQNHG�1RWHV� GHSHQG� RQ� WKH�
PDUNHW� YDOXH�RI� DQ� XQGHUO\LQJ� IXQG�RU� EDVNHW�RI� IXQGV�� )XQG� OLQNHG�QRWHV�PD\� DOVR�
SURYLGH� WKDW� UHGHPSWLRQ� ZLOO� EH� PDGH� E\� GHOLYHU\� RI� XQLWV� LQ� WKH� XQGHUO\LQJ� IXQG��
H[SRVLQJ� LQYHVWRUV� WR� WKH�ULVN� WKDW� WKH�YDOXH�RI� VXFK� IXQG�XQLWV�PD\�EH�VXEVWDQWLDOO\�
EHORZ�WKH�SXUFKDVH�SULFH�RI�WKH�1RWH��
1RWHV�/LQNHG�WR�+HGJH�)XQGV�
6SHFLDO� LQYHVWPHQW� FRQVLGHUDWLRQV� DSSO\� WR� 1RWHV� OLQNHG� WR� KHGJH� IXQGV�� $Q�
LQYHVWPHQW�LQ�1RWHV�ZKLFK�HFRQRPLFDOO\�UHSUHVHQW�D�KHGJH�IXQG�FDUULHV�D�KLJK�GHJUHH�
RI�ULVN��+HQFH�RQO\�D�VPDOO�SDUW�RI�WKH�GLVSRVDEOH�IXQGV�VKRXOG�EH�LQYHVWHG�LQWR�VXFK�
1RWHV�DQG�QRW�DOO�GLVSRVDEOH�IXQGV�RU�IXQGV�ILQDQFHG�E\�FUHGLW�VKRXOG�EH�LQYHVWHG�LQWR�
VXFK�1RWHV��$Q� LQYHVWPHQW� LQWR� VXFK�1RWHV�ZLOO� EH� RIIHUHG� WR� LQYHVWRUV� SDUWLFXODUO\�
NQRZOHGJHDEOH� LQ� LQYHVWPHQW�PDWWHUV�� ,QYHVWRUV� VKRXOG�SDUWLFLSDWH� LQ� WKH� LQYHVWPHQW�
RQO\� LI� WKH\� DUH� LQ� D� SRVLWLRQ� WR� FRQVLGHU� FDUHIXOO\� WKH� ULVNV� DVVRFLDWHG� ZLWK� VXFK�
1RWHV��
*HQHUDO�ULVNV�LQ�UHVSHFW�RI�&UHGLW�/LQNHG�1RWHV�
,Q� JHQHUDO�� DQ� LQYHVWPHQW� LQ� 1RWHV� ZKHUHE\� WKH� LQWHUHVW� SD\PHQW� DQG�RU� UHSD\PHQW�
DPRXQW�LV�GHWHUPLQHG�E\�UHIHUHQFH�WR�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��HLWKHU�GLUHFWO\�RU�
LQYHUVHO\�� PD\� HQWDLO� VLJQLILFDQW� ULVNV� QRW� DVVRFLDWHG� ZLWK� VLPLODU� LQYHVWPHQWV� LQ� D�
FRQYHQWLRQDO�GHEW�VHFXULW\��6XFK�ULVNV�LQFOXGH�WKH�ULVNV�WKDW�WKH�KROGHU�RI�VXFK�1RWHV�
FRXOG�ORVH�DOO�RU�D�VXEVWDQWLDO�SRUWLRQ�RI�LWV�LQYHVWPHQW��,Q�DGGLWLRQ��LQYHVWRUV�VKRXOG�
EH� DZDUH� WKDW� WKH� PDUNHW� SULFH� RI� VXFK� 1RWHV� PD\� EH� YHU\� YRODWLOH�� )XUWKHUPRUH��
ZKHUH�WKH�LQWHUHVW�DQG�RU�SULQFLSDO�SD\DEOH�RQ�WKH�1RWHV�LV�FDOFXODWHG�E\�UHIHUHQFH�WR�
RQH� RU� PRUH� YDOXHV� RI� VWRFNV�� GHEW� LQVWUXPHQWV�� IXQGV�� FXUUHQFLHV�� FRPPRGLWLHV��
LQWHUHVW�UDWHV�RU�RWKHU�LQGLFHV�RU�IRUPXODH��WKH�LQYHVWRU�ULVNV�WKDW�KH�GRHV�QRW�UHFHLYH�
DQ\�LQWHUHVW�DQG�RU�UHSD\PHQW�DW�DOO��&HUWDLQ�VSHFLDO�ULVNV�PD\�EH�DVVRFLDWHG�ZLWK�WKH�
GLIIHUHQW�W\SHV�RI�1RWHV��
7KH� DPRXQW� RI� LQWHUHVW� DQG�RU� SULQFLSDO� SD\DEOH� WR� WKH� LQYHVWRU� XQGHU� WKH� 1RWHV� LV�
GHSHQGHQW� RQ� ZKHWKHU� RU� QRW� D� FUHGLW� HYHQW� RFFXUV� ZLWK� UHVSHFW� WR� RQH� RU� PRUH�
UHIHUHQFH�HQWLWLHV��7KH�LQYHVWRU�LV�WKHUHIRUH�H[SRVHG�WR�WKH�FUHGLW�ULVN�RI�WKH�,VVXHU�DQG�
RI�RQH�RU�PRUH� UHIHUHQFH�HQWLWLHV�DQG�PD\�QRW� UHFHLYH� �WKH�H[SHFWHG�� LQWHUHVW� DQG�RU�
UHSD\PHQW�RI�WKH�1RWHV��7KH�UDWLQJ�RI�VXFK�1RWHV�PD\�EH�GLIIHUHQW�IURP�WKH�UDWLQJ�RI�
WKH�UHOHYDQW�,VVXHU��,Q�FDVH�WKDW�SK\VLFDO�GHOLYHU\�DSSOLHV�WR�D�1RWH��WKH�KROGHU�PD\�EH�
UHSDLG� E\� WKH� GHOLYHU\� RI� FHUWDLQ� XQGHUO\LQJ� REOLJDWLRQV��ZKLFK�PD\� EH� VXEMHFW� WR� D�
QXPEHU� RI� LQGHSHQGHQW� ULVNV�� H�J�� YRODWLOLW\�� FUHGLW� ULVN�� PDUNHW� SULFH� ULVN�� OLTXLGLW\�
ULVN�DQG�RWKHUV��
1HLWKHU� WKH�FXUUHQW�QRU� WKH�KLVWRULFDO�SHUIRUPDQFH�RI�RQH�RU�PRUH�UHOHYDQW� UHIHUHQFH�
HQWLWLHV� VKRXOG� EH� WDNHQ� DV� DQ� LQGLFDWLRQ� RI� IXWXUH� SHUIRUPDQFH� RI� VXFK� UHIHUHQFH�
HQWLWLHV�GXULQJ�WKH�WHUP�RI�DQ\�1RWH��
7KXV�� XQGHU� FHUWDLQ� FLUFXPVWDQFHV� WKH� UHGHPSWLRQ� DPRXQW� DQG�RU� WKH� VHWWOHPHQW�
DPRXQW�PD\�EH�VXEVWDQWLDOO\� ORZHU�WKDQ�WKH�LVVXH�SULFH�� ,Q� WKH�ZRUVW�FDVH�VFHQDULR�D�
WRWDO�ORVV�RI�WKH�LQYHVWHG�FDSLWDO�LV�SRVVLEOH��
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1RWHV�XVHG�WR�KHGJH�H[SRVXUHV�
,QYHVWRUV�LQ�1RWHV�VKRXOG�QRW�UHO\�RQ�WKH�SRVVLELOLW\�WKDW�WKH\�PD\�H[FOXGH�RU�UHVWULFW�
ULVNV�GHULYHG�IURP�RWKHU�VHFXULWLHV�SRVLWLRQV�E\�DFTXLULQJ�WKH�1RWHV��ULVNV�UHODWLQJ�WR�
VXFK�RWKHU�VHFXULWLHV�PD\�GHSHQG�RQ�WKH�PDUNHW�FRQGLWLRQV�DQG�WKH�FRQGLWLRQV�ZKLFK�
DSSO\�WKHUHWR��8QGHU�FHUWDLQ�FLUFXPVWDQFHV��VXFK�WUDQVDFWLRQV�PD\�RQO\�EH�HIIHFWHG�DW�
DQ� XQIDYRXUDEOH� PDUNHW� SULFH�� VR� WKDW� WKH� LQYHVWRU� LQ� WKH� 1RWH� PD\� H[SHULHQFH� D�
ILQDQFLDO�ORVV��
5LVNV�LQ�FRQQHFWLRQ�ZLWK�FDSV�
7KH� UHGHPSWLRQ� DPRXQW� RI� WKH� 1RWHV� PD\�� LQ� DFFRUGDQFH�ZLWK� WKH� )LQDO� 7HUPV�� EH�
FDSSHG��7KH�HIIHFW�RI� D� FDS� LV� WKDW� WKH� UHGHPSWLRQ�DPRXQW�ZLOO� QHYHU� ULVH�DERYH� WKH�
SUHGHWHUPLQHG� FDS�� VR� WKDW� WKH� KROGHU� ZLOO� QRW� EH� DEOH� WR� EHQHILW� IURP� DQ\� DFWXDO�
IDYRXUDEOH� GHYHORSPHQW� EH\RQG� WKH� FDS�� 7KH� \LHOG� FRXOG� WKHUHIRUH� EH� FRQVLGHUDEO\�
ORZHU�WKDQ�WKDW�RI�VLPLODUO\�VWUXFWXUHG�1RWHV�ZLWKRXW�D�FDS��
5LVN�RI�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�
7KH�,VVXHU�RU�DQ\�RI�WKHLU�UHVSHFWLYH�DIILOLDWHV�QRW�RQO\�LVVXH�1RWHV�EXW�PD\�DOVR�GHDO�
ZLWK�DQG�HQJDJH�JHQHUDOO\�LQ�DQ\�NLQG�RI�FRPPHUFLDO�RU�LQYHVWPHQW�EDQNLQJ�RU�RWKHU�
EXVLQHVV�ZLWK� UHJDUG� WR�RQH�RU�PRUH� UHIHUHQFH�HQWLWLHV� LQ� WKH� VDPH�PDQQHU�DV� LI� DQ\�
DQG�DOO�1RWHV� LVVXHG�XQGHU� WKH�3URJUDPPH�GLG� QRW� H[LVW�� ,W� FDQQRW� EH� UXOHG�RXW� WKDW�
GHFLVLRQV�PDGH� E\� WKRVH� LQGHSHQGHQW� EXVLQHVV� DUHDV� DQ\� VXFK� DFWLRQ�PLJKW� KDYH� DQ�
DGYHUVH�HIIHFW�RQ�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV���
5LVN�RI�HDUO\�UHGHPSWLRQ�
,Q�FDVH�WKDW�WKH�1RWHV�DUH�UHSDLG�SULRU�WR�WKHLU�PDWXULW\�LQ�DFFRUGDQFH�ZLWK�WKHLU�WHUPV�
DQG�FRQGLWLRQV��WKH�KROGHU�LV�H[SRVHG�WR�FHUWDLQ�ULVNV��LQ�SDUWLFXODU�WR�WKH�ULVN�WKDW�WKH�
FDSLWDO�LQYHVWPHQW�ZLOO�UHWXUQ�D�ORZHU�\LHOG�WKDQ�H[SHFWHG��
,QIOXHQFH�RI�DQFLOODU\�FRVWV��
&RPPLVVLRQV�DQG�RWKHU� WUDQVDFWLRQ� FRVWV�ZKLFK�PD\�EH� LQFXUUHG� LQ�FRQQHFWLRQ�ZLWK�
WKH� SXUFKDVH� DQG�RU� VDOH� RI� WKH�1RWHV�PD\�� LQ� SDUWLFXODU� LQ� FRPELQDWLRQ�ZLWK� D� ORZ�
LQYHVWHG� DPRXQW�� OHDG� WR� FRVW� EXUGHQV� ZKLFK� PD\� VXEVWDQWLDOO\� UHGXFH� WKH� SURILW�
FRQQHFWHG� ZLWK� VXFK� 1RWH�� ,W� LV� WKHUHIRUH� UHFRPPHQGHG� WKDW� SULRU� WR� WKH� VDOH� RU�
SXUFKDVH� RI� D� 1RWH�� DQ� LQYHVWRU� VKRXOG� NHHS� LWVHOI� LQIRUPHG� RI� DOO� FRVWV� FRQQHFWHG�
ZLWK�VXFK�LQYHVWPHQW���
7UDGLQJ�
8QGHU�FRPPRQ�PDUNHW�FRQGLWLRQV�� WKH�,VVXHU�LQWHQGV�WR�SURYLGH�FXUUHQW�EX\�DQG�VHOO�
TXRWDWLRQV�IRU�WKH�1RWHV��+RZHYHU��WKH�,VVXHU�LV�QHLWKHU�OLDEOH�YLV�j�YLV�WKH�KROGHU�RI�
WKH� 1RWHV� WR� RIIHU� VXFK� TXRWDWLRQV� QRU� IRU� WKH� DPRXQWV� RU� WKH� H[LVWHQFH� RI� VXFK�
TXRWDWLRQV��$Q�LQYHVWRU� LQ�1RWHV�PD\� WKHUHIRUH�QRW� UHO\�RQ� WKH� IDFW� WKDW�KH�PD\�VHOO�
WKH� 1RWHV� DW� DQ\� GHVLUHG� WLPH� RU� DW� D� FHUWDLQ� SULFH�� ,Q� SDUWLFXODU�� GHOD\V� LQ� WKH�
GHWHUPLQDWLRQ�RI�WKH�SULFH�PD\�RFFXU�LQ�FRQQHFWLRQ�ZLWK�PDUNHW�GLVUXSWLRQV��
8VH�RI�ORDQ���FUHGLW�WR�ILQDQFH�LQYHVWPHQW�
,I�DQ�LQYHVWRU�ILQDQFHV�WKH�DFTXLVLWLRQ�RI�1RWHV�E\�D�FUHGLW�RU�ORDQ��KH�PXVW�QRW�RQO\�
DFFHSW�DQ\� ORVVHV� LQFXUUHG� LQ� FRQQHFWLRQ�ZLWK� WKH�1RWHV�� EXW�KH�PXVW� DOVR� UHSD\� WKH�
ORDQ�RU�FUHGLW�DQG�SD\�LQWHUHVW�WKHUHRQ��7KHUHE\��DQ�LQYHVWRU
V�ULVN�RI�LQFXUULQJ�ORVVHV�
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LV� VXEVWDQWLDOO\� LQFUHDVHG��$�KROGHU�RI�1RWHV� VKRXOG� WKHUHIRUH�QHYHU� UHO\�RQ� WKH� IDFW�
WKDW� KH� ZLOO� EH� DEOH� WR� SD\� LQWHUHVW� RQ�� DQG� UHSD\� WKH� ORDQ� RU� FUHGLW� IURP� SURFHHGV�
GHULYHG�IURP� WKH�1RWHV��5DWKHU��DQ� LQYHVWRU�VKRXOG�FDUHIXOO\�FRQVLGHU� LQ�DGYDQFH� LWV�
HFRQRPLF� VLWXDWLRQ� LQ� GHWHUPLQLQJ� ZKHWKHU� KH� ZLOO� EH� DEOH� WR� SD\� LQWHUHVW� RQ�� DQG�
SRVVLEO\�UHSD\�XSRQ�VKRUW�QRWLFH��WKH�ORDQ�RU�FUHGLW��HYHQ�LI�ORVVHV�DUH�LQFXUUHG�XQGHU�
WKH�1RWHV�LQVWHDG�RI�H[SHFWHG�SURILWV��
+HGJLQJ�WUDQVDFWLRQV�
7KH� ,VVXHU�PD\� DW� DQ\� SRLQW� LQ� WLPH� GXULQJ� WKH� WHUP� RI� WKH�1RWHV� EX\� RU� VHOO� VXFK�
1RWHV�RQ�D�PDUNHW�RU� WKURXJK�DQ\�RWKHU�SXEOLF�RU�QRW�SXEOLF� WUDQVDFWLRQ��7KH� ,VVXHU�
WUDGHV� WKH�1RWHV� LQ� WKH�FRXUVH�RI� LWV�QRUPDO�EXVLQHVV�DFWLYLWLHV�DQG�SDUWLDOO\�RU� IXOO\�
KHGJHV� LWVHOI� DJDLQVW� ILQDQFLDO� ULVNV� FRQQHFWHG� ZLWK� WKH� 1RWHV� E\� FRQFOXGLQJ� KHGJH�
FRQWUDFWV��
+HGJLQJ� DFWLYLWLHV� RI� WKH� ,VVXHU� PD\� LQIOXHQFH� WKH� SULFH� RI� WKH� 8QGHUO\LQJV� RQ� WKH�
PDUNHW�DV�ZHOO�DV�WKH�YDOXH�RI�WKH�1RWHV�DQG�RU�WKH�UHGHPSWLRQ�DPRXQW�WR�EH�UHFHLYHG�
E\�WKH�KROGHU�RI�WKH�1RWHV���
7KH� ,VVXHU� KDV� QR� REOLJDWLRQ� WR� QRWLI\� WKH� KROGHUV� RI� 1RWHV� DERXW� VXFK� VDOHV� RU�
SXUFKDVHV� RU� RWKHU� HYHQWV� �IRU� H[DPSOH� WKH� FRQFOXVLRQ� RI� KHGJLQJ� FRQWUDFWV�� ZKLFK�
PD\�KDYH�DQ� LQIOXHQFH�RQ� WKH�SHUIRUPDQFH�RI� WKH�SULFH�RI� WKH�1RWHV��7KH�KROGHUV�RI�
1RWHV�DUH� WKHUHIRUH�UHTXLUHG� WR�NHHS� WKHPVHOYHV� LQIRUPHG�RI� WKH�GHYHORSPHQW�RI� WKH�
SULFH�RI�WKH�1RWHV���
&OHDULQJ�ULVN�
7KH� 1RWHV� DUH� SXUFKDVHG� DQG� VROG� WKURXJK� GLIIHUHQW� FOHDULQJ� V\VWHPV�� VXFK� DV�
2HVWHUUHLFKLVFKH� .RQWUROOEDQN� $NWLHQJHVHOOVFKDIW�� 7KH� ,VVXHU� GRHV� QRW� DVVXPH� DQ\�
UHVSRQVLELOLW\� IRU� WR� ZKHWKHU� WKH� 1RWHV� DUH� DFWXDOO\� WUDQVIHUUHG� WR� WKH� VHFXULWLHV�
SRUWIROLR� RI� WKH� UHOHYDQW� LQYHVWRU�� ,QYHVWRUV� KDYH� WR� UHO\� RQ� WKH� IXQFWLRQDOLW\� RI� WKH�
UHOHYDQW�FOHDULQJ�V\VWHP���
5LVNV�UHODWHG�WR�WKH�PDUNHW�JHQHUDOO\�
6HW�RXW�EHORZ� LV� D�EULHI�GHVFULSWLRQ�RI� FHUWDLQ�PDUNHW� ULVNV�� LQFOXGLQJ� OLTXLGLW\� ULVN��
H[FKDQJH�UDWH�ULVN��LQWHUHVW�UDWH�ULVN�DQG�FUHGLW�ULVN��
7KH�VHFRQGDU\�PDUNHW�JHQHUDOO\�
1RWHV� PD\� KDYH� QR� HVWDEOLVKHG� WUDGLQJ� PDUNHW� ZKHQ� LVVXHG�� DQG� RQH� PD\� QHYHU�
GHYHORS��,I�D�PDUNHW�GRHV�GHYHORS��LW�PD\�QRW�EH�OLTXLG��7KHUHIRUH��LQYHVWRUV�PD\�QRW�
EH� DEOH� WR� VHOO� WKHLU� 1RWHV� HDVLO\� RU� DW� SULFHV� WKDW� ZLOO� SURYLGH� WKHP� ZLWK� D� \LHOG�
FRPSDUDEOH� WR� VLPLODU� LQYHVWPHQWV� WKDW� KDYH� D� GHYHORSHG� VHFRQGDU\� PDUNHW�� 7KLV�
DSSOLHV�LQ�SDUWLFXODU�WR�1RWHV�WKDW�DUH�HVSHFLDOO\�VHQVLWLYH�WR�LQWHUHVW�UDWH��FXUUHQF\�RU�
PDUNHW� ULVNV�� DUH� GHVLJQHG� IRU� VSHFLILF� LQYHVWPHQW� REMHFWLYHV� RU� VWUDWHJLHV� RU� KDYH�
EHHQ� VWUXFWXUHG� WR� PHHW� WKH� LQYHVWPHQW� UHTXLUHPHQWV� RI� OLPLWHG� FDWHJRULHV� RI�
LQYHVWRUV�� 7KHVH� W\SHV� RI� 1RWHV� JHQHUDOO\� ZRXOG� KDYH� D� PRUH� OLPLWHG� VHFRQGDU\�
PDUNHW� DQG� PRUH� SULFH� YRODWLOLW\� WKDQ� FRQYHQWLRQDO� GHEW� VHFXULWLHV�� ,OOLTXLGLW\� PD\�
KDYH�D�VHYHUHO\�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW�YDOXH�RI�WKH�1RWHV��
([FKDQJH�UDWH�ULVNV�DQG�H[FKDQJH�FRQWUROV�
7KH� ,VVXHU�ZLOO�PDNH� SD\PHQWV� RQ� WKH�1RWHV� LQ� WKH� FXUUHQF\� VSHFLILHG� LQ� WKH� )LQDO�
7HUPV�� 7KLV� SUHVHQWV� FHUWDLQ� ULVNV� UHODWLQJ� WR� FXUUHQF\� FRQYHUVLRQV� LI� DQ� LQYHVWRU
V�



�

E>L

ILQDQFLDO� DFWLYLWLHV� DUH� GHQRPLQDWHG� SULQFLSDOO\� LQ� D� FXUUHQF\� RU� FXUUHQF\� XQLW� RWKHU�
WKDQ� WKH� VSHFLILHG� FXUUHQF\�� 7KHVH� LQFOXGH� WKH� ULVN� WKDW� H[FKDQJH� UDWHV� PD\�
VLJQLILFDQWO\�FKDQJH��LQFOXGLQJ�FKDQJHV�GXH� WR�GHYDOXDWLRQ�RI�WKH�VSHFLILHG�FXUUHQF\�
RU�UHYDOXDWLRQ�RI�WKH�LQYHVWRU
V�FXUUHQF\��DQG�WKH�ULVN�WKDW�DXWKRULWLHV�ZLWK�MXULVGLFWLRQ�
RYHU� WKH� LQYHVWRU
V� FXUUHQF\� PD\� LPSRVH� RU� PRGLI\� H[FKDQJH� FRQWUROV�� $Q�
DSSUHFLDWLRQ�LQ�WKH�YDOXH�RI�WKH�LQYHVWRU
V�FXUUHQF\�UHODWLYH�WR� WKH�VSHFLILHG�FXUUHQF\�
ZRXOG� GHFUHDVH� ���� WKH� LQYHVWRU
V� FXUUHQF\�HTXLYDOHQW� \LHOG� RQ� WKH� 1RWHV�� ���� WKH�
LQYHVWRU
V�FXUUHQF\�HTXLYDOHQW�YDOXH�RI�WKH�SULQFLSDO�SD\DEOH�RQ�WKH�1RWHV�DQG�����WKH�
LQYHVWRU
V�FXUUHQF\�HTXLYDOHQW�PDUNHW�YDOXH�RI�WKH�1RWHV��
*RYHUQPHQW� DQG�PRQHWDU\� DXWKRULWLHV�PD\� LPSRVH� �DV� VRPH� KDYH� GRQH� LQ� WKH� SDVW��
H[FKDQJH�FRQWUROV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�DQ�DSSOLFDEOH�H[FKDQJH�UDWH��$V�D�UHVXOW��
LQYHVWRUV� PD\� UHFHLYH� OHVV� LQWHUHVW� RU� SULQFLSDO� WKDQ� H[SHFWHG�� RU� QR� LQWHUHVW� RU�
SULQFLSDO�DW�DOO��
&UHGLW�UDWLQJV�PD\�QRW�UHIOHFW�DOO�ULVNV�
2QH�RU�PRUH�LQGHSHQGHQW�FUHGLW�UDWLQJ�DJHQFLHV�PD\�DVVLJQ�FUHGLW�UDWLQJV�WR�DQ�LVVXH�
RI� 1RWHV�� 7KH� UDWLQJV� PD\� QRW� UHIOHFW� WKH� SRWHQWLDO� LPSDFW� RI� DOO� ULVNV� UHODWHG� WR�
VWUXFWXUH��PDUNHW��DGGLWLRQDO�IDFWRUV�GLVFXVVHG�DERYH��DQG�RWKHU�IDFWRUV�WKDW�PD\�DIIHFW�
WKH�YDOXH�RI� WKH�1RWHV��$�FUHGLW� UDWLQJ� LV�QRW�D� UHFRPPHQGDWLRQ� WR�EX\�� VHOO� RU�KROG�
VHFXULWLHV�DQG�PD\�EH�UHYLVHG�RU�ZLWKGUDZQ�E\�WKH�UDWLQJ�DJHQF\�DW�DQ\�WLPH��
/HJDO�LQYHVWPHQW�FRQVLGHUDWLRQV�PD\�UHVWULFW�FHUWDLQ�LQYHVWPHQWV�
7KH� LQYHVWPHQW� DFWLYLWLHV� RI� FHUWDLQ� LQYHVWRUV� DUH� VXEMHFW� WR� LQYHVWPHQW� ODZV� DQG�
UHJXODWLRQV�� RU� UHYLHZ� RU� UHJXODWLRQ� E\� FHUWDLQ� DXWKRULWLHV�� (DFK� SRWHQWLDO� LQYHVWRU�
VKRXOG� FRQVXOW� LWV� OHJDO� DGYLVHUV� WR� GHWHUPLQH� ZKHWKHU� DQG� WR� ZKDW� H[WHQW� ���� WKH�
1RWHV�DUH�OHJDO�LQYHVWPHQWV�IRU�LW������WKH�1RWHV�FDQ�EH�XVHG�DV�FROODWHUDO�IRU�YDULRXV�
W\SHV�RI� ERUURZLQJ�DQG� ����RWKHU� UHVWULFWLRQV� DSSO\� WR� LWV�SXUFKDVH�RU� SOHGJH� RI� DQ\�
1RWHV�� )LQDQFLDO� LQVWLWXWLRQV� VKRXOG� FRQVXOW� WKHLU� OHJDO� DGYLVHUV� RU� WKH� DSSURSULDWH�
UHJXODWRUV�WR�GHWHUPLQH�WKH�DSSURSULDWH�WUHDWPHQW�RI�1RWHV�XQGHU�DQ\�DSSOLFDEOH�ULVN�
EDVHG�FDSLWDO�RU�VLPLODU�UXOHV��
6SHFLDO�5LVNV�RI�&RYHUHG�1RWHV�
1RWHV�LVVXHG�DV�&RYHUHG�1RWHV�DUH�VXEMHFW�WR�WKH�VDPH�ULVNV�DV�VHQLRU�1RWHV��VDYH�WKDW�
WKH�,VVXHU
V�SD\PHQW�REOLJDWLRQV�XQGHU�1RWHV�LVVXHG�DV�&RYHUHG�1RWHV�DUH�VHFXUHG�E\�
D� VSHFLDO� SRRO� RI� FRYHU� DVVHWV�� 6XFK� FRYHU� SRRO� LV� VHSDUDWHG� IURP� WKH� DVVHWV� RI� WKH�
,VVXHU� LQ� LQVROYHQF\�DQG�HQIRUFHPHQW�SURFHHGLQJV� OHYLHG�DJDLQVW� WKH� ,VVXHU�DQG�PD\�
QRW� EH� XVHG� WR� UHSD\� FODLPV� RI� RWKHU� FUHGLWRUV� RI� WKH� ,VVXHU�� +RZHYHU�� WKHUH� LV� QR�
DEVROXWH� FHUWDLQW\� WKDW� WKH� FRYHU� DVVHWV� ZLOO� DW� DQ\� WLPH� EH� VXIILFLHQW� WR� FRYHU� WKH�
REOLJDWLRQV�XQGHU�WKH�&RYHUHG�1RWHV�DQG�RU�WKDW��LQ�FDVH�RI�D�VKRUWIDOO�RI�FRYHU�DVVHWV��
VXEVWLWXWH� FRYHU� DVVHWV� FDQ� EH� WLPHO\� DGGHG� E\� WKH� ,VVXHU� WR� WKH� VSHFLDO� FRYHU� DVVHW�
SRRO���
,QYHVWRUV� VKRXOG� QRWH� WKDW� WKH� VHFXULW\� SURYLGHG� IRU� &RYHUHG� 1RWHV� E\� WKH� DERYH�
GHVFULEHG� VSHFLDO� FRYHU� DVVHW� SRRO� LQ� DFFRUGDQFH�ZLWK� WKH�$XVWULDQ�$FW� RQ�&RYHUHG�
%DQN� %RQGV� �*HVHW]� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ�� H[WHQGV� RQO\�
WR�WKH�SD\PHQW�REOLJDWLRQV�RI�WKH�,VVXHU�YLV�j�YLV�WKH�KROGHUV�RI�VXFK�&RYHUHG�1RWHV��
7KH�VSHFLDO�FRYHU�DVVHW�SRRO�RQO\� VHFXUHV� WKH�SD\PHQW�REOLJDWLRQV�RI� WKH� ,VVXHU��EXW�
GRHV�QRW�SURWHFW� WKH�KROGHU�RI�D�&RYHUHG�QRWH�DJDLQVW�D�GHWHULRUDWLRQ�RI� WKH�FUHGLW�RI�
WKH�UHOHYDQW�UHIHUHQFH�HQWLW\�DQG�RU�DQ\�DGYHUVH�GHYHORSPHQW�RI�DQ\�RWKHU�XQGHUO\LQJ�
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RI� WKH� &RYHUHG� 1RWHV� �LI� DQ\��� 7KHUHIRUH�� ZKHUH� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�&RYHUHG�1RWHV��D�UHGHPSWLRQ�DQG�RU�LQWHUHVW�SD\PHQW�LV�QRW�UHTXLUHG�WR�
EH�PDGH�E\�WKH�,VVXHU��H�J��GXH�WR�WKH�RFFXUUHQFH�RI�D�FUHGLW�HYHQW���DQ�LQYHVWRU�ZLOO�
QRW�KDYH�UHFRXUVH�WR�WKH�VSHFLDO�FRYHU�DVVHW�SRRO�WR�UHFHLYH�SD\PHQW��WR�WKH�H[WHQW�WKH�
,VVXHU�RZHV�QR�SD\PHQW� WR� WKH�KROGHU��7KH�VSHFLDO� VWDWXWRU\� IUDPHZRUN� IRU�&RYHUHG�
1RWHV� SURWHFWV� LQYHVWRUV� RQO\� DJDLQVW� DQ� LQVROYHQF\� RI�� RU� HQIRUFHPHQW� SURFHHGLQJV�
OHYLHG� DJDLQVW�� WKH� ,VVXHU�� EXW� QRW� DJDLQVW� ULVNV� DVVRFLDWHG� ZLWK� WKH� UHIHUHQFH� HQWLW\�
DQG�RU�DGYHUVH�GHYHORSPHQWV�RI�WKH�XQGHUO\LQJ���
7KHUHIRUH�� LQ� WKH�RSLQLRQ�RI�WKH�,VVXHU��&RYHUHG�1RWHV�VKRXOG�QRW�EH�WUHDWHG�RU�XVHG�
DV� JLOW�HGJHG� VHFXULWLHV� �NHLQH� P�QGHOVLFKHUHQ� :HUWSDSLHUH��� DV� WKH\� FDUU\� D�
FRQVLGHUDEOH� DPRXQW� RI� ULVN�PDNLQJ� WKHP� XQVXLWDEOH� IRU� DQ� LQYHVWPHQW� RI� IXQGV� RI�
PLQRUV��
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3$57�,��',6&/2685(�)25�7+(�,668(5�
�SXUVXDQW�WR�$QQH[�;,�RI�WKH�&RPPLVVLRQ�5HJXODWLRQ��(&��1R�����������

�
�� 3(56216�5(63216,%/(�
���� 3HUVRQV�UHVSRQVLEOH�IRU�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKLV�3URVSHFWXV�
gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW� ZLWK� LWV� UHJLVWHUHG� VHDW� LQ� 9LHQQD�
DQG� LWV� EXVLQHVV� DGGUHVV� DW� .ROLQJDVVH� ���� $������9LHQQD�� $XVWULD�� UHJLVWHUHG�ZLWK�
WKH� $XVWULDQ� FRPSDQLHV� UHJLVWHU� XQGHU� UHJLVWUDWLRQ� QXPEHU� )1� �������S�� DVVXPHV�
UHVSRQVLELOLW\�IRU�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�3URVSHFWXV��
���� 'HFODUDWLRQ�RI�UHVSRQVLELOLW\�
gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW� LV� UHVSRQVLEOH� IRU� WKLV� 3URVSHFWXV�
DQG�GHFODUHV�WKDW��KDYLQJ�WDNHQ�DOO�UHDVRQDEOH�FDUH�WR�HQVXUH�WKDW�VXFK�LV�WKH�FDVH��WKH�
LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� 3URVSHFWXV� LV�� WR� WKH� EHVW� RI� LWV� NQRZOHGJH�� LQ�
DFFRUGDQFH�ZLWK�WKH�IDFWV�DQG�FRQWDLQV�QR�RPLVVLRQ�OLNHO\�WR�DIIHFW�LWV�LPSRUW��
�
�� 67$78725<�$8',7256�
���� 1DPHV�DQG�DGGUHVVHV�RI�WKH�,VVXHU
V�DXGLWRUV��
6HH�SDJH�����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
���� &KDQJH�RI�DXGLWRUV�
1R�DXGLWRUV�KDYH� UHVLJQHG��EHHQ� UHPRYHG�RU�QRW�EHHQ� UHDSSRLQWHG�GXULQJ� WKH�SHULRG�
FRYHUHG�E\�WKH�KLVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ���
�
�� 5,6.�)$&7256�
6HH��5LVN�)DFWRUV���SDJHV����HW�VHT�DQG����HW�VHT���
�
�� ,1)250$7,21�$%287�7+(�,668(5�
���� +LVWRU\�DQG�GHYHORSPHQW�RI�WKH�,VVXHU�
������� 7KH�OHJDO�DQG�FRPPHUFLDO�QDPH�RI�WKH�,VVXHU�
6HH� SDJHV� ��� ��� DQG� ��� RI� WKH� (85� �� EQ� 'HEW� ,VVXDQFH� 3URJUDPPH� 3URVSHFWXV� RI�
9%$*���
�

$QQH[�;,�����

$QQH[�;,�����

$QQH[�;,�����

$QQH[�;,�����

$QQH[�;,���

$QQH[�;,�������
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������� 7KH�SODFH�RI�UHJLVWUDWLRQ�RI�WKH�,VVXHU�DQG�LWV�UHJLVWUDWLRQ�QXPEHU�
6HH�SDJHV��������DQG�����RI�WKH�(85���EQ�'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
������� 7KH�GDWH�RI�LQFRUSRUDWLRQ�RI�WKH�,VVXHU�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
������� 7KH�UHJLVWHUHG�RIILFH�DQG�WKH�OHJDO�IRUP�RI�WKH�,VVXHU�
6HH� SDJHV� ��� DQG� ��� RI� WKH� (85� �� EQ� 'HEW� ,VVXDQFH� 3URJUDPPH� 3URVSHFWXV� RI�
9%$*���
������� 5HFHQW� HYHQWV� SDUWLFXODU� WR� WKH� ,VVXHU� ZKLFK� DUH� WR� D� PDWHULDO� H[WHQW�
UHOHYDQW�WR�WKH�HYDOXDWLRQ�RI�WKH�,VVXHU
V�VROYHQF\�
6HH�SDJHV����DQG����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
�
�� %86,1(66�29(59,(:�
���� 3ULQFLSDO�DFWLYLWLHV�
������� $�GHVFULSWLRQ�RI�WKH�,VVXHU
V�SULQFLSDO�DFWLYLWLHV��
6HH�SDJHV����DQG����WR����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
������� ,QGLFDWLRQ�RI�DQ\�VLJQLILFDQW�QHZ�SURGXFWV�DQG�DFWLYLWLHV�
1RW�DSSOLFDEOH���
������� 3ULQFLSDO�PDUNHWV�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
������� %DVLV�IRU�VWDWHPHQWV�RQ�WKH�FRPSHWLWLYH�SRVLWLRQ�LQ�WKLV�3URVSHFWXV�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
�
�� 25*$1,6$7,21$/�6758&785(�
���� *URXS�VWUXFWXUH�
6HH� SDJHV� ��� DQG� ��� RI� WKH� (85� �� EQ� 'HEW� ,VVXDQFH� 3URJUDPPH� 3URVSHFWXV� RI�
9%$*���
���� 'HSHQGHQF\�RQ�RWKHU�HQWLWLHV�LQ�WKH�*URXS�
7KH�,VVXHU�LV�QRW�GHSHQGDQW�RQ�RWKHU�HQWLWLHV�LQ�WKH�*URXS��
�

$QQH[�;,�������

$QQH[�;,�������

$QQH[�;,�������

$QQH[�;,�������

$QQH[�;,�������
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$QQH[�;,�������
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�� 75(1'�,1)250$7,21�
���� 1R�PDWHULDO�DGYHUVH�FKDQJH��
([FHSW�DV�GLVFORVHG�LQ�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*��
WKHUH�KDV�EHHQ�QR�PDWHULDO�DGYHUVH�FKDQJH�LQ�WKH�SURVSHFWV�RI�WKH�,VVXHU�VLQFH�WKH�GDWH�
RI�LWV� ODVW�SXEOLVKHG�DXGLWHG�ILQDQFLDO�VWDWHPHQWV��$OVR�VHH�SDJH����RI�WKH�(85���EQ�
'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
���� ,QIRUPDWLRQ�RQ�NQRZQ�WUHQGV�IRU�WKH�FXUUHQW�ILQDQFLDO�\HDU�
([FHSW�DV�GLVFORVHG�LQ�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*��
WKH�,VVXHU�LV�QRW�DZDUH�RI�DQ\�WUHQGV��XQFHUWDLQWLHV��GHPDQGV��FRPPLWPHQWV�RU�HYHQWV�
WKDW�DUH�UHDVRQDEO\�OLNHO\�WR�KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�,VVXHU
V�SURVSHFWV�IRU�DW�OHDVW�
WKH� FXUUHQW� ILQDQFLDO� \HDU�� $OVR� VHH� SDJH� ��� RI� WKH� (85� �� EQ� 'HEW� ,VVXDQFH�
3URJUDPPH�3URVSHFWXV�RI�9%$*��
�
�� 352),7�)25(&$676�25�(67,0$7(6�
7KH�,VVXHU�LV�QRW�PDNLQJ�DQ\�SURILW�IRUHFDVWV�RU�SURILW�HVWLPDWHV��$OVR�VHH�SDJH����RI�
WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*��
�
�� $'0,1,675$7,9(��0$1$*(0(17��$1'�683(59,625<�%2',(6�
���� 0HPEHUV�RI�WKH�DGPLQLVWUDWLYH��PDQDJHPHQW�RU�VXSHUYLVRU\�ERGLHV��
7KH�,VVXHU�LV�QRW�D�OLPLWHG�SDUWQHUVKLS�ZLWK�D�VKDUH�FDSLWDO��
$GPLQLVWUDWLYH��0DQDJHPHQW��DQG�6XSHUYLVRU\�%RGLHV��

$QQH[�;,�����

$QQH[�;,�����

$QQH[�;,���

$QQH[�;,�����
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0HPEHUV�RI�WKH�DGPLQLVWUDWLYH��PDQDJHPHQW�DQG�VXSHUYLVRU\�ERGLHV�
1DPH� $FWLYLWLHV�RXWVLGH�9%$*�� �
0DQDJHPHQW�%RDUG��9RUVWDQG�� �
� �
)UDQ]�3,1./� �&KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG� 6XSHUYLVRU\�%RDUG�
� $5=�$OOJHPHLQHV�5HFKHQ]HQWUXP�*PE+�
� 'H[LD�.RPPXQDONUHGLW�%DQN�$*�
� ,QYHVWNUHGLW�%DQN�$*��&KDLUPDQ��
� .RPPXQDONUHGLW�$XVWULD�$*��&KDLUPDQ��
� 5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW�
� 9,&725,$�92/.6%$1.(1�

9HUVLFKHUXQJVDNWLHQJHVHOOVFKDIW�
� 9RONVEDQN�4XDGUDW�%DQN�$*�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��

6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJ��*QPE+�
9RONVEDQN�1LHGHU|VWHUUHLFK�6�G�
'�$�6��gVWHUUHLFKLVFKH�$OOJHPHLQH�5HFKWVVFKXW]�
9HUVLFKHUXQJV�$*�

� �
� $GYLVRU\�&RXQFLO�
� '=�%$1.�$*��'HXWVFKH�=HQWUDO�*HQRVVHQVFKDIWVEDQN��

)UDQNIXUW�DP�0DLQ�
� �
� 6WDII�&RXQFLO�
� 'H[LD�.RPPXQDONUHGLW�%DQN�$*�

.RPPXQDONUHGLW�$XVWULD�$*�
$5=�$OOJHPHLQHV�5HFKHQ]HQWUXP�*PE+�

� �
� &UHGLW�&RPPLWWHH�� 'H[LD�.RPPXQDONUHGLW�%DQN�$*�
� ,QYHVWNUHGLW�%DQN�$*��&KDLUPDQ��
� .RPPXQDONUHGLW�$XVWULD�$*�
� �
0DQIUHG�.81(57� �0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG� 6XSHUYLVRU\�%RDUG�� ,QYHVWNUHGLW�%DQN�$*�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�GHU�9RONVEDQN�:LHQ��

UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� 9,&725,$�92/.6%$1.(1�0LWDUEHLWHUYRUVRUJHNDVVH�

$*�
� 9,&725,$�92/.6%$1.(1�3HQVLRQVNDVVHQ�

$NWLHQJHVHOOVFKDIW��&KDLUPDQ��
� :LHQHU�%|UVH�$*�

9RONVEDQN�'RQDX�:HLQODQG�UHJ�*HQ�P�E�+��
=HUWLILNDWH�)RUXP�$XVWULD�

� *HILQDJ�+ROGLQJ�$*��&KDLUPDQ��
� �

�
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$GYLVRU\�&RXQFLO�
� 9RONVEDQN�,QYHVW�.DSLWDODQODJHJHVHOOVFKDIW�P�E�+��

�&KDLUPDQ��
)LQDQFH�7UDLQHU�5HVHDUFK�,QVWLWXWH�

� �
� &UHGLW�&RPPLWWHH�� ,QYHVWNUHGLW�%DQN�$*�
� �
� /LTXLGDWRU�
� %�3��,QYHVW�&RQVXOW�*PE+�LQ�/LTXLGDWLRQ�
� �
� 3UHVLGHQW�$&,�$XVWULD�7KH�)LQDQFLDO�0DUNHWV�$VVRFLDWLRQ�
� �
:ROIJDQJ�3(5',&+� �0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG� 6XSHUYLVRU\�%RDUG�
� 'H[LD�.RPPXQDONUHGLW�%DQN�$*�
� .RPPXQDONUHGLW�$XVWULD�$*�
� 9%�)DFWRULQJ�%DQN�$NWLHQJHVHOOVFKDIW��&KDLUPDQ��
� 9%�+ROGLQJ�$NWLHQJHVHOOVFKDIW��&KDLUPDQ��
� 9%�/HDVLQJ�,QWHUQDWLRQDO�+ROGLQJ�*PE+��&KDLUPDQ��
� 9LFWRULD�±�9RONVEDQNHQ�eOHWEL]WRVtWy�5W��
� 9LFWRULD�±�9RONVEDQNHQ�3RMLVWRYQD�D�V���&=��
� 9LFWRULD�±�9RONVEDQNHQ�3RLVWRYQD�D�V���6.��
� 9RONVEDQN�,QWHUQDWLRQDO�$*��&KDLUPDQ��
� (XURSROLV�$*�
� '=�%DQN�3ROVND�6�$��
� �
� &UHGLW�&RPPLWWHH�� 'H[LD�.RPPXQDONUHGLW�%DQN�$*�
� �
� :RUNLQJ�&RPPLWWHH�� 9RONVEDQN�,QWHUQDWLRQDO�$*��&KDLUPDQ��
� �
� 0DQDJLQJ�'LUHFWRU�
� (7(&+�0DQDJHPHQW�&RQVXOWLQJ�*PE+�
� 9,%(��+ROGLQJ�*PE+�
� �
� $GYLVRU\�&RXQFLO�
� ,PPRFRQVXOW�/HDVLQJJHVHOOVFKDIW�P�E�+���&KDLUPDQ��
� �
� 0DQDJHPHQW�%RDUG�� 0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�,QYHVWNUHGLW�%DQN�

$*�
� �
:LOIULHG�67$'/(5� �
0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�,QYHVWNUHGLW�%DQN�$*�
� -XELOlXPVVWLIWXQJ�GHU�:LUWVFKDIWVXQLYHUVLWlW�:LHQ��

3ULYDWVWLIWXQJ�
6FKZHLJKRIHU�3ULYDWVWLIWXQJ�
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� 6XSHUYLVRU\�%RDUG�� ,QYHVWNUHGLW�,QYHVWPHQWEDQN�$*�
6DO]EXUJ�:LQWHUVSLHOH������*PE+�LQ�/LTXLGDWLRQ�

� 7HOHNRP�$XVWULD�$*�
� :LHQVWURP�*PE+���
� 7URGDW�+ROGLQJ�*PE+�±�:DOWHU�-XVW�9HUZDOWXQJV�*PE+�
� 'LH�)XUFKH�=HLWVFKULIWHQEHWULHEV�*PE+�	�&R��.*�

�&KDLUPDQ��
� $73�3ODQXQJV��XQG�%HWHLOLJXQJV�$*��&KDLUPDQ��

�$FDGHPLD�6FLHQWLDUXP�HW�$UWLXP�(XURSDHD��3ULYDWVWLIWXQJ��
:DOWHU�-XVW�9HUZDOWXQJV�*PE+�

� �
6XSHUYLVRU\�%RDUG��$XIVLFKWVUDW��� �
:DOWHU�=$1'$1(//� �&KDLUPDQ� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQN�

6DO]EXUJ�H*�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�6FKXO]H�'HOLW]VFK�

3ULYDWVWLIWXQJ�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQNHQ�

+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

� �
� 6XSHUYLVRU\�%RDUG�
� $5=�$OOJHPHLQHV�5HFKHQ]HQWUXP�*PE+�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��

9RONVEDQN�4XDGUDW�%DQN�$*�
6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJLVWULHUWH�
*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
9RONVEDQN�*UD]�%UXFN�
�
$GYLVRU\�&RXQFLO�
$5=�$OOJHPHLQHV�5HFKHQ]HQWUXP�*PE+�

� �
*HUDOG�:(1=(/� �)LUVW�GHSXW\�FKDLUPDQ� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�92/.6%$1.�

%$'(1�H�*HQ��
� 9RONVEDQNHQ�+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�

EHVFKUlQNWHU�+DIWXQJ�
� �
� 6XSHUYLVRU\�%RDUG�� 9RONVEDQNHQ�9HUVLFKHUXQJVGLHQVW��
� �
� $GYLVRU\�&RXQFLO�
� &KDLUPDQ�RI�WKH�0DUNHWLQJ�&RPPLWWHH�RI�WKH�9RONVEDQNV�

��0DUNHWLQJDXVVFKXVV�GHU�9RONVEDQNHQ����
� 0HPEHU�RI�WKH�$GYLVRU\�&RXQFLO�RI�WKH�$5=�

$OOJHPHLQHV�5HFKHQ]HQWUXP�
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� &KDLUPDQ�RI�WKH�$GYLVRU\�&RXQFLO�RI�9LFWRULD�
9RONVEDQNHQ�9HUVLFKHUXQJ�

�
)UDQ]�)5,6&+/,1*�

�
6HFRQG�GHSXW\�FKDLUPDQ� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQN�

9|FNODPDUNW�0RQGVHH�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

� 9RONVEDQNHQ�+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

0HPEHUV�� �
+DUDOG�%(5*(5� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQN�

6�GEXUJHQODQG�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

� 0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQNHQ�
+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

� �� 6XSHUYLVRU\�%RDUG�� 9RONVEDQN�:LHQ�$*�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��

9RONVEDQN�4XDGUDW�%DQN�$*�
� 6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJ�*HQPE+�
� �
(GZLQ�5(,7(5� �� 0DQDJHPHQW�%RDUG�
� 92/.6%$1.�2%(5.b517(1�UHJLVWULHUWH�

*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� 0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQNHQ�

+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

� �� 6XSHUYLVRU\�%RDUG�� *DERU�*HVHOOVFKDIW�P�E�+��
� �
+DQV�+2),1*(5� �� 0DQDJHPHQW�%RDUG�
� &(2�RI�WKH�$VVRFLDWLRQ�RI�$XVWULDQ�&RRSHUDWLYHV�

�gVWHUUHLFKLVFKHU�*HQRVVHQVFKDIWVYHUEDQG��6FKXO]H�
'HOLW]VFK��DQG�$VVRFLDWLRQ�FRXQVHOORU�
9RONVEDQN�4XDGUDW�%DQN�$*�

� �
� 6XSHUYLVRU\�%RDUG�
� 9LFH�3UHVLGHQW�RI�9RONVEDQN�,QWHUQDWLRQDO�$*�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��
� 9LFH�3UHVLGHQW�RI�WKH�JRYHUQLQJ�ERDUG�RI�WKH�(XURSHDQ�

$VVRFLDWLRQ�RI�&R�RSHUDWLYH�%DQNV�ZLWK�KHDGTXDUWHUV�LQ�
%UXVVHOV�



�

F�L

�
([HFXWLYH�&RPPLWWHH�
9LFH�3UHVLGHQW�RI�&RQIpGpUDWLRQ�,QWHUQDWLRQDOH�GHV�
%DQTXHV�3RSXODLUHV��

� �� �
+HUEHUW�+8%0$11� �� 0DQDJHPHQW�%RDUG�
� 'HSXW\�&KDLUPDQ�$'(*�gVWHUUHLFK�*UR�HLQNDXI�GHU�

.DXIOHXWH�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

� 9RONVEDQNHQ�+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

� �� 6XSHUYLVRU\�%RDUG�
� $'(*�0DUNW�*PE+�
� $'(*�gVWHUUHLFK�+DQGHOVDNWLHQJHVHOOVFKDIW�
� $'(*�9HUEUDXFKHUPlUNWH�*PE+�
� &�	�&�$EKROJUR�PlUNWH�*HVHOOVFKDIW�P�E�+��
� �
:ROIJDQJ�.,56&+� �� 0DQDJHPHQW�%RDUG�
� &KLHI�([HFXWLYH�2IILFHU�RI�'=�%$1.�$*��'HXWVFKH�

=HQWUDO�*HQRVVHQVFKDIWVEDQN��)UDQNIXUW�DP�0DLQ�
0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�RI�%DQFR�&RRSHUDWLYR�
(VSDQRO�6�$��
�
6XSHUYLVRU\�%RDUG�
%DXVSDUNDVVH�6FKZlELVFK�+DOO�$*��&KDLUPDQ��
5���9��9HUVLFKHUXQJ�$*��&KDLUPDQ��
8QLRQ�$VVHW�0DQDJHPHQW�+ROGLQJ�$*��&KDLUPDQ��
6�G]XFNHU�$*�

�
� �
7KRPDV�%2&.�� �� 0DQDJHPHQW�%RDUG�
� 92/.6%$1.�925$5/%(5*�H�*HQ��
� �� 0DQDJLQJ�'LUHFWRU�
� 9RONVEDQN�9RUDUOEHUJ�$QODJHQ�/HDVLQJ�*PE+�
� 9RONVEDQN�9RUDUOEHUJ�0DUNHWLQJ�XQG�%HWHLOLJXQJV�

*PE+�
� 9RONVEDQN�9RUDUOEHUJ�3ULYDW�/HDVLQJ�*PE+�
� 9RONVEDQN�9RUDUOEHUJ�9HUVLFKHUXQJV�0DNOHU�*PE+�
� �� 6XSHUYLVRU\�%RDUG�� 9RONVEDQN�,QWHUQDWLRQDO�$*�
� 9RONVEDQN�4XDGUDW�%DQN�$*�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��
� �
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F�K

5DLQHU�.8+1/(�� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�GHU�9RONVEDQN�

.UHPV�=ZHWWO�$NWLHQJHVHOOVFKDIW�
� 9HUZDOWXQJVJHQRVVHQVFKDIW�RI�9RONVEDQN�.UHPV�=ZHWWO�

UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� �� 6XSHUYLVRU\�%RDUG�
� 9,&725,$�92/.6%$1.(1�3HQVLRQVNDVVHQ�

$NWLHQJHVHOOVFKDIW�
� �� 0DQDJLQJ�'LUHFWRU�
� 9%�±�5($/�9RONVEDQN�.UHPV�=ZHWWO�,PPRELOLHQ��XQG�

9HUP|JHQVWUHXKDQGJHVHOOVFKDIW�P�E�+��
� �
7KRPDV�'8+1.5$&.� �� 0DQDJHPHQW�%RDUG�� '=�%$1.�$*��'HXWVFKH�=HQWUDO�*HQRVVHQVFKDIWVEDQN��

)UDQNIXUW�DP�0DLQ�
� �� 6XSHUYLVRU\�%RDUG�� '9%�%DQN�$*��)UDQNIXUW�DP�0DLQ�
� '=�%$1.�3ROVND�6�$���:DUVFKDX�
� '=�(TXLW\�3DUWQHU�*PE+��)UDQNIXUW�DP�0DLQ�
� ('(.$%$1.�$NWLHQJHVHOOVFKDIW��+DPEXUJ�
� 95�/HDVLQJ�$*�
� 'HXWVFKH�*HQRVVHQVFKDIWV�+\SRWKHNHQEDQN�$*�

�� 0HPEHU�RI�WKH�ERDUG�RI�'LUHFWRUV�� &DVVD�&HQWUDOH�%DQFD�&UHGLWR�&RRSHUDWLYR�GHO�1RUG�(VW�
6S$�

�
�

�
:DOWHU�527+(167(,1(5� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�5DLIIHLVHQ�

=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW�
� gVWHUUHLFKLVFKH�5DLIIHLVHQ�(LQODJHQVLFKHUXQJ�UHJLVWULHUWH�

*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� �� 6XSHUYLVRU\�%RDUG�� &DVLQRV�$XVWULD�$NWLHQJHVHOOVFKDIW�
� &DVLQRV�$XVWULD�,QWHUQDWLRQDO�+ROGLQJ�*PE+�
� .DWKUHLQ�	�&R��3ULYDWJHVFKlIWVEDQN�$NWLHQJHVHOOVFKDIW�
� .85,(5�5HGDNWLRQVJHVHOOVFKDIW�P�E�+��
� .85,(5�=HLWXQJVYHUODJ�XQG�'UXFNHUHL�*HVHOOVFKDIW�

P�E�+��
� /(,31,.�/81'(1%85*(5�,19(67�%HWHLOLJXQJV�

$NWLHQJHVHOOVFKDIW�
� gVWHUUHLFKLVFKH�.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW�



�

F�C

� gVWHUUHLFKLVFKH�/RWWHULHQ�*HVHOOVFKDIW�P�E�+��
� g9.�9RUVRUJHNDVVH�$*�
� 5DLIIHLVHQ�%DXVSDUNDVVH�*HVHOOVFKDIW�P�E�+��
� 5DLIIHLVHQ�&HQWUREDQN�$*�
� 5DLIIHLVHQ�,QWHUQDWLRQDO�%DQN�+ROGLQJ�$*�
� 81,4$�9HUVLFKHUXQJHQ�$*�
� :LHQHU�6WDDWVRSHU�*PE+�
� g3$*�3HQVLRQVNDVVHQ�$NWLHQJHVHOOVFKDIW�
� �
� 0DQDJLQJ�'LUHFWRU�
� &HPEUD�%HWHLOLJXQJ�*PE+�
� 5DLIIHLVHQ�,QWHUQDWLRQDO�%HWHLOLJXQJ�*PE+�
� �

*HQHUDO�&RXQFLO�0HPEHU�RI�WKH�*HQHUDO�&RXQFLO�RI�WKH�$XVWULDQ���1DWLRQDO�
%DQN�
��

.ODXV�)/(00,1*��������������������������������6XSHUYLVRU\�%RDUG����������������������������������������������������������������9,&725,$�92/.6%$1.(1�����
�9HUVLFKHUXQJVDNWLHQJHVHOOVFKDIW�

�������������������������������������������������������������������������������&KDLUPDQ���
������������������������������������������������������������
������������������������������������������������������������
�
�6WDWH�FRPPLVVLRQHUV��6WDDWVNRPPLVVlUH�� �
'RULV�5$'/�
9LNWRU�/(%/2&+�

�
� �0HPEHUV�GHOHJDWHG�E\�WKH�6WDII�&RXQFLO�WR�WKH�6XSHUYLVRU\�%RDUG�
+DQV�/$1*� �
&KULVWLDQ�:(51(5� �
5LFKDUG�35(,66/(5� �
,OVH�+$%(5/(,71(5�� �
&KULVWLDQ�58'25)(5� �
0LFKDHOD�32.251<� �
0DWWKlXV�7+81�+2+(167(,1� �� �� �
$'9,625<�&281&,/� �� �
:HUQHU�(,'+(55� �&KDLUPDQ�RI�WKH�DGYLVRU\�FRXQFLO� 3UHVLGHQW��3UlVLGHQW��
� 3UHVLGHQW�RI�gVWHUUHLFKLVFKHU�*HQRVVHQVFKDIWVYHUEDQG�

�6FKXO]H�'HOLW]VFK��
� �
� ��
� 6XSHUYLVRU\�%RDUG�
� ,QYHVWNUHGLW�%DQN�$*�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��



�

F�D

� 9RONVEDQN�4XDGUDW�%DQN�$*�
� $OOJHPHLQH�%DXVSDUNDVVH�UHJ�*HQ�P�E�+��
�
�

6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJ�*HQPE+�
-RKDQQHV�)/(,6&+(5� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�ERDUG�RI�:HLQYLHUWOHU�9RONVEDQN�

UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ��
+HUPDQQ�*(,66/(5� �� 0DQDJHPHQW�%RDUG�
� *$-$�0LWWHOVWDQGVILQDQ]LHUXQJV�$*�
� $3.�+ROGLQJ�3ULYDWVWLIWXQJ�
� 3ULYDWVWLIWXQJ�]XU�%lUHQK|KOH�
� 6HODK�3ULYDWVWLIWXQJ�
� �� 6XSHUYLVRU\�%RDUG�
� 9RONVEDQN�:LHQ�$*�
� 'HSXW\�&KDLUPDQ�RI�.$51$/,�3URMHNWHQWZLFNOXQJ�$*�
� �
-RKDQQHV�-(/(1,.� �
'HSXW\�FKDLUPDQ�RI�WKH�DGYLVRU\�
FRXQFLO�

0DQDJHPHQW�%RDUG�
9RONVEDQN�.lUQWHQ�6�G�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ���

� �� 0DQDJLQJ�'LUHFWRU�� 9%�.lUQWHQ�6�G�/HDVLQJ�*PE+�
� 9%�5HDOLWlWHQ�*HVHOOVFKDIW�P�E�+��
� �
� 6XSHUYLVRU\�%RDUG�� 9RONVEDQN�4XDGUDW�%DQN�$*�
�
)UDQ]�.125�

�
� 0DQDJHPHQW�%RDUG�
� 9RONVEDQN�6�GEXUJHQODQG�UHJLVWULHUWH�*HQRVVHQVFKDIW�

PLW�EHVFKUlQNWHU�+DIWXQJ��
� �
0LFKDHO�3(6&+.$� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQN�

(IHUGLQJ�*ULHVNLUFKHQ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�
EHVFKUlQNWHU�+DIWXQJ�

�
*HUKDUG�5(,1(5�

�
� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�0DQDJHPHQW�%RDUG�RI�9RONVEDQN�*UD]�

%UXFN�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�
+DIWXQJ�

� �� 6XSHUYLVRU\�%RDUG�
� 9RONVEDQN��*HZHUEH��XQG�+DQGHOVEDQN�.lUQWHQ�

$NWLHQJHVHOOVFKDIW�
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F"E

� �
2WKPDU�6&+0,'� �� 0DQDJHPHQW�%RDUG�
� gVWHUUHLFKLVFKH�$SRWKHNHUEDQN�UHJLVWULHUWH�

*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� �� 0DQDJLQJ�'LUHFWRU�
� $32�+ROGLQJ�*HVHOOVFKDIW�P�E�+��
� �
*HUKDUG�6&+:$,*(5� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�ERDUG�RI�9RONVEDQN�7LURO�,QQVEUXFN�

6FKZD]�$*�
� +$*(%$1.�7LURO�+ROGLQJ��UHJLVWULHUWH�*HQRVVHQVFKDIW�

PLW�EHVFKUlQNWHU�+DIWXQJ�
� �� 6XSHUYLVRU\�%RDUG�
� $5=�$OOJHPHLQHV�5HFKHQ]HQWUXP�*PE+�
� �� 0DQDJLQJ�'LUHFWRU�
� 0HLQKDUGJDUDJH�*HVHOOVFKDIW�P�E�+��
� 9RONVEDQN�,PPRELOLHQ�*HV�P�E�+��
� 9RONVEDQN�7LURO�,QQVEUXFN�6FKZD]�9HUVLFKHUXQJVVHUYLFH�

*PE+�
� �
3HWHU�6(.27� �� 0DQDJHPHQW�%RDUG�
� 'HSXW\�&KDLUPDQ�RI�WKH�ERDUG�RI�92/.6%$1.�

0$5&+)(/'�H�*HQ���
� �� 6XSHUYLVRU\�%RDUG�
� 9RONVEDQNHQ�%HWHLOLJXQJVJHVHOOVFKDIW�P�E�+��

9RONVEDQN�4XDGUDW�%DQN�$*�
6FKXO]H�'HOLW]VFK�+DIWXQJVJHQRVVHQVFKDIW�UHJ�*HQPE+�

� �
%HUQG�632+1� �� 0DQDJHPHQW�%RDUG�
� 'HSXW\�FKDLUPDQ�RI�WKH�ERDUG�RI�WKH�gVWHUUHLFKLVFKHU�

*HQRVVHQVFKDIWVYHUEDQG��6FKXO]H�'HOLW]VFK��
9HUHLQLJXQJ�|VWHUUHLFKLVFKHU�5HYLVLRQVYHUElQGH�

� �� 6XSHUYLVRU\�%RDUG�
� 9RONVEDQNHQ�±�9HUVLFKHUXQJVGLHQVW�±�*HVHOOVFKDIW�

P�E�+��
��

� �� 0DQDJLQJ�'LUHFWRU�
� 75(8*(12�6WHXHUEHUDWXQJV��XQG�

:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW�PE+�
�
� �



�

F�F

�
�
7KH�EXVLQHVV�DGGUHVV�IRU�DOO�PHPEHUV�RI�WKH�0DQDJHPHQW�%RDUG��WKH�6XSHUYLVRU\�%RDUG�
DQG�WKH�$GYLVRU\�&RXQFLO�LV�.ROLQJDVVH�����$������9LHQQD��$XVWULD��
���� $GPLQLVWUDWLYH�� 0DQDJHPHQW�� DQG� 6XSHUYLVRU\� ERGLHV� FRQIOLFWV� RI�

LQWHUHVWV�
9%$*�LV�QRW�DZDUH�RI�DQ\�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�EHWZHHQ�WKH�GXWLHV�WR�9%$*�
E\�WKH�SHUVRQV�OLVWHG�DERYH�DQG�KLV�RU�KHU�SULYDWH�GXWLHV�DQG�RU�RWKHU�GXWLHV��7KHUH�DUH�
QR� IDPLO\� WLHV� EHWZHHQ� PHPEHUV� RI� WKH� 0DQDJHPHQW� %RDUG� DQG� WKH� 6XSHUYLVRU\�
%RDUG��
�
��� 0$-25�6+$5(+2/'(56�
����� 3DUWLFLSDWLRQ�DQG�FRQWURO�UHODWLRQVKLSV�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
����� $UUDQJHPHQWV�RQ�WKH�FKDQJH�RI�FRQWURO��
7KH�,VVXHU�LV�QRW�DZDUH�RI�DQ\�DUUDQJHPHQWV�ZKLFK�FRXOG�OHDG�WR�D�FKDQJH�RI�FRQWURO�
LQ�WKH�,VVXHU�DW�D�ODWHU�GDWH��
�
�
�

-RVHI�75(0/� �� 0DQDJHPHQW�%RDUG�
� &KDLUPDQ�RI�WKH�ERDUG�RI�92/.6%$1.�

9g&./$%58&.�*081'(1�H�*HQ���
� �
6RQMD�=:$=/� �� 3UHVLGHQW�
� 3UHVLGHQW�RI�WKH�/RZHU�$XVWULDQ�(FRQRPLF�&KDPEHU�

1LHGHU|VWHUUHLFK�
� �� 0DQDJHPHQW�%RDUG�
� 5$,))(,6(1�+2/',1*�1,('(5g67(55(,&+�:,(1�

UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
� �� 6XSHUYLVRU\�%RDUG�
� 1g�%�UJVFKDIWHQ�*PE+�
� 1g�.XOWXUZLUWVFKDIW�*HVPE+�

$QQH[�;,�����
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��� ),1$1&,$/� ,1)250$7,21� &21&(51,1*� 7+(� ,668(5
6�
$66(76�$1'�/,$%,/,7,(6��),1$1&,$/�326,7,21�$1'�352),76�
$1'�/266(6�

����� +LVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ�
6HH�SDJHV����DQG����WR����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
7KH� FRQVROLGDWHG� DQQXDO� ILQDQFLDO� VWDWHPHQWV� RI� WKH� ,VVXHU� DV� RI� ���'HFHPEHU� �����
DQG����'HFHPEHU�������ERWK�FRQWDLQLQJ�DQ�DXGLWRU
V�VWDWHPHQW��PD\�EH�UHWULHYHG�IURP�
WKH�KRPHSDJH�RI�WKH�,VVXHU�XQGHU�KWWS���ZZZ�YRONVEDQN�DW��
����� )LQDQFLDO�VWDWHPHQWV�
6HH�SDJHV����DQG����WR����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
����� $XGLWLQJ�RI�KLVWRULFDO�DQQXDO�ILQDQFLDO�LQIRUPDWLRQ�
������� 6WDWHPHQW�DERXW�WKH�DXGLW��
6HH�SDJHV���DQG����DQG�����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�
9%$*���
������� 2WKHU�DXGLWHG�LQIRUPDWLRQ�LQ�WKH�3URVSHFWXV�
1R�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�3URVSHFWXV�KDV�EHHQ�DXGLWHG�E\�DQ�DXGLWRU��
������� 8QDXGLWHG�ILQDQFLDO�LQIRUPDWLRQ�
7KH�,VVXHU�KDV�SXEOLVKHG�XQDXGLWHG�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�RI����
-XQH�������ERWK�RI�ZKLFK�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��
����� $JH�RI�ODWHVW�ILQDQFLDO�LQIRUPDWLRQ�
6HH�SDJH�����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
����� ,QWHULP�DQG�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�
������� 3XEOLVKHG�KDOI�\HDUO\�ILQDQFLDO�LQIRUPDWLRQ��
7KH�,VVXHU�KDV�SXEOLVKHG�XQDXGLWHG�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�RI����
-XQH������ZKLFK�DUH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH���
������� ,QWHULP�ILQDQFLDO�LQIRUPDWLRQ�
6LQFH� WKLV� 3URVSHFWXV� LV� GDWHG� QRW� PRUH� WKDQ� QLQH� PRQWKV� DIWHU� WKH� HQG� RI� WKH� ODVW�
DXGLWHG�ILQDQFLDO�\HDU��LW�FRQWDLQV�QR�LQWHULP�ILQDQFLDO�LQIRUPDWLRQ��
����� /HJDO�DQG�DUELWUDWLRQ�SURFHHGLQJV�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
����� 6LJQLILFDQW�FKDQJH�LQ�WKH�,VVXHU
V�ILQDQFLDO�RU�WUDGLQJ�SRVLWLRQ�
6HH�SDJH����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*���
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�
��� 0$7(5,$/�&2175$&76�
9%$*� LV� QRW� SDUW\� WR� DQ\� PDWHULDO� FRQWUDFWV� WKDW� DUH� HQWHUHG� LQWR� LQ� LWV� FRXUVH� RI�
EXVLQHVV� DQG� ZKLFK� FRXOG� UHVXOW� LQ� DQ\� PHPEHU� RI� WKH� *URXS� EHLQJ� XQGHU� DQ�
REOLJDWLRQ�RU�HQWLWOHPHQW�WKDW� LV�PDWHULDO� WR�9%$*¶V�DELOLW\�WR�PHHW�LWV�REOLJDWLRQ�WR�
1RWHKROGHUV�LQ�UHVSHFW�WR�WKH�1RWHV�EHLQJ�LVVXHG��
�
��� 7+,5'� 3$57<� ,1)250$7,21� $1'� 67$7(0(17� %<� (;3(576�

$1'�'(&/$5$7,216�2)�$1<�,17(5(67�
����� 7KLUG�SDUW\�VWDWHPHQWV�
7KLV� 3URVSHFWXV� LQFOXGHV� QHLWKHU� D� VWDWHPHQW� QRU� D� UHSRUW� IURP� D� WKLUG� SDUW\� DV� DQ�
H[SHUW��
����� $FFXUDF\�RI�WKLUG�SDUW\�VWDWHPHQWV�
1RW�DSSOLFDEOH��
�
��� '2&80(176�21�',63/$<�
'XULQJ� WKH� YDOLGLW\� RI� WKLV� 3URVSHFWXV�� FRSLHV� RI� WKH� IROORZLQJ� GRFXPHQWV� PD\� EH�
LQVSHFWHG�DW�WKH�UHJLVWHUHG�VHDW�RI�WKH�,VVXHU�GXULQJ�QRUPDO�EXVLQHVV�KRXUV��
�� WKH� ,VVXHU
V� DUWLFOHV� RI� DVVRFLDWLRQ� �DOVR� DYDLODEOH� DW� WKH� FRPSDQLHV� UHJLVWHU� RI� WKH�
9LHQQD�FRPPHUFLDO�FRXUW����
�� WKH� FRQVROLGDWHG� DQQXDO� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� ILQDQFLDO� \HDUV� HQGHG� ���
'HFHPEHU� ����� DQG� ��� 'HFHPEHU� ������ DOO� RI� ZKLFK� KDYH� EHHQ� ILOHG� ZLWK� WKH�
)LQDQ]PDUNWDXIVLFKWVEHK|UGH���
��WKH�XQDXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�IRU�WKH�ILUVW�TXDUWHU�RI�WKH�
\HDU������DQG�WKH�XQDXGLWHG�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�DV�RI�
���-XQH�������
�� WKLV� 3URVSHFWXV�� LQFOXGLQJ� DOO� VXSSOHPHQWV� WKHUHWR�� ZKLFK� ZLOO� EH� SXEOLVKHG� LQ�
DFFRUGDQFH�ZLWK������VHF���1R���RI�WKH�&DSLWDO�0DUNHW�$FW�DQG�ZKLFK�ZLOO�EH�PDGH�
DYDLODEOH�LQ�SULQWHG�IRUP�� IUHH�RI�FKDUJH�� WR�WKH�SXEOLF�DW� WKH�UHJLVWHUHG�RIILFH�RI�WKH�
,VVXHU��
��HDFK�)LQDO�7HUPV�IRU�1RWHV�LVVXHG�E\�WKH�,VVXHU�XQGHU�WKLV�3URVSHFWXV��DQG�
��WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�RI�9%$*�GDWHG����-XQH�������
ZKLFK�ZDV�DSSURYHG�E\�WKH�)LQDQ]PDUNWDXIVLFKWVEHK|UGH�RQ����-XQH�������LQFOXGLQJ�
DQ\�VXSSOHPHQWV�WKHUHWR��
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+DUG�FRSLHV�RI�WKH�XQDXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�IRU�WKH�ILUVW�
TXDUWHU�RI� WKH�\HDU������DQG� WKH�XQDXGLWHG� LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
RI�9%$*�DV�RI����-XQH������KDYH�EHHQ�GHSRVLWHG�ZLWK�WKH�)0$��
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3$57�,,��',6&/2685(�)25�7+(�127(6�
�SXUVXDQW�WR�$QQH[�;,,�RI�WKH�&RPPLVVLRQ�5HJXODWLRQ��(&��1R�����������

�
�

�� 3(56216�5(63216,%/(�
���� $OO�SHUVRQV�UHVSRQVLEOH�IRU�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKLV�3URVSHFWXV�
6HH�3DUW�,�������
���� 'HFODUDWLRQ�RI�UHVSRQVLELOLW\�
6HH�3DUW�,�������
�
�� 5,6.�)$&7256�
6HH��5LVN�)DFWRUV���SDJHV����HW�VHT�DQG�SDJHV����HW�VHT���
�
������������.(<�,1)250$7,21�
���� ,QWHUHVW�RI�QDWXUDO�DQG�OHJDO�SHUVRQV�LQYROYHG�LQ�WKH�LVVXH�RIIHULQJ�
7KH� ,VVXHU
V� LQWHUHVW� LQ� WKH� RIIHULQJ� RI� WKH�1RWHV� LV� WR� LVVXH� DQG� RIIHU� FUHGLW� OLQNHG�
QRWHV��DV�GHVFULEHG� LQ� WKLV�3URVSHFWXV�RQ�VHYHUDO�PDUNHWV�� DQG� WR�JHQHUDWH�SURILWV�E\�
HDUQLQJ�SUHPLXPV�RQ�WKH�LVVXH�SULFH�DQG�LQ�FRQQHFWLRQ�ZLWK�VHFRQGDU\�WUDGLQJ�LQ�WKH�
1RWHV��
7KH�,VVXHU�DQG�LWV�DIILOLDWHV�PD\�RQ�WKH�LVVXH�GDWH�RI�WKH�1RWHV�RU�WKHUHDIWHU�EH�SULY\�
WR�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�1RWHV�DQG�RU�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV�ZKLFK�PD\�
EH�PDWHULDO� IRU� WKH� SHUIRUPDQFH� RU� YDOXDWLRQ� RI� WKH� UHIHUHQFH� HQWLW\� DQG�ZKLFK�PD\�
QRW�EH�SXEOLFO\�DYDLODEOH��
���� 5HDVRQV�IRU�WKH�RIIHU�DQG�XVH�RI�SURFHHGV�
7KH� LVVXDQFH� RI� WKH�1RWHV� LV� SDUW� RI� WKH� XVXDO� EXVLQHVV� DFWLYLW\� RI� WKH� ,VVXHU� DQG� LV�
FDUULHG�RXW�ZLWK�WKH�LQWHQWLRQ�RI�HDUQLQJ�SURILW����
�
�� � � � � ,1)250$7,21� &21&(51,1*� 7+(� 127(6� 72� %(� 2))(5('� ��
$'0,77('�72�75$',1*�
���� ,QIRUPDWLRQ�FRQFHUQLQJ�WKH�1RWHV�
���������7\SH�DQG�WKH�FODVV�RI�WKH�1RWHV�
7KH� 1RWHV� DUH� GHULYDWLYH� VHFXULWLHV� SXUVXDQW� WR� $UWLFOH� ��� RI� WKH� &RPPLVVLRQ�
5HJXODWLRQ��(&������������
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7KH�,VVXHU�LQWHQGV�WR�LVVXH�FUHGLW�OLQNHG�QRWHV�XQGHU�WKH�SURJUDPPH�GHVFULEHG�LQ�WKLV�
3URVSHFWXV��
7KH� LQWHUQDWLRQDO� VHFXULW\� LGHQWLILFDWLRQ� QXPEHU� �,6,1�� RU� DQ\� RWKHU� LGHQWLILFDWLRQ�
FRGH�IRU�HDFK�LVVXH�RI�1RWHV�LV�VHW�RXW�LQ�WKH�)LQDO�7HUPV���
1RWHV�PD\�EH�LVVXHG�UHODWLQJ�WR�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��DV�VSHFLILHG�LQ�WKH�UHOHYDQW�
)LQDO�7HUPV���+ROGHUV�RI�VXFK�1RWHV�DUH�H[SRVHG�WR�WKH�FUHGLW�ULVN�RI�WKH�,VVXHU�DQG�VXFK�
UHIHUHQFH� HQWLWLHV�� 7KH� UDWLQJ� RI� VXFK� 1RWHV� PD\� EH� GLIIHUHQW� IURP� WKH� UDWLQJ� RI� WKH�
UHOHYDQW�,VVXHU��
������� ,QIRUPDWLRQ� FRQFHUQLQJ� WKH� XQGHUO\LQJ� LQVWUXPHQW�V�� DQG� KRZ� WKHLU� YDOXHV�
DIIHFW�WKH�YDOXH�RI�LQYHVWPHQW�
6HH��*HQHUDO�ULVNV�LQ�UHVSHFW�RI�&UHGLW�/LQNHG�1RWHV���SDJH����HW����
7KH�LQIRUPDWLRQ�DERXW�XQGHUO\LQJ�LQVWUXPHQW�V��LV�VHW�RXW�LQ�WKH�)LQDO�7HUPV��
�
������ /HJLVODWLRQ�XQGHU�ZKLFK�WKH�1RWHV�KDYH�EHHQ�FUHDWHG�
7KH�1RWHV�DUH�LVVXHG�XQGHU�DQG�JRYHUQHG�E\�$XVWULDQ�ODZ���
)XUWKHUPRUH�� &RYHUHG�1RWHV� DUH� JRYHUQHG� E\�� DQG� VXEMHFW� WR� WKH� SURYLVLRQV� RI�� WKH�
$XVWULDQ� $FW� RQ� &RYHUHG� %DQN� %RQGV� �*HVHW]� EHWUHIIHQG� IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ���
������ &HUWLILFDWLRQ�RI�WKH�1RWHV�
8QOHVV� RWKHUZLVH� VWLSXODWHG� LQ� WKH� )LQDO� 7HUPV�� WKH�1RWHV� DUH� EHDUHU�1RWHV� DQG� DUH�
UHSUHVHQWHG�HQWLUHO\�E\�SHUPDQHQW�JOREDO�QRWHV�SXUVXDQW�WR������OLW�E�RI�WKH�$XVWULDQ�
'HSRVLWRU\�$FW��'HSRWJHVHW]���)HGHUDO�/DZ�*D]HWWH�1R����������DV�DPHQGHG��ZKLFK�
EHDU�WKH�VLJQDWXUH�RI�WZR�SHUVRQV�DXWKRULVHG�E\�WKH�,VVXHU��
*OREDO�QRWHV�DUH�GHSRVLWHG�ZLWK�D�VHFXULWLHV�GHSRVLWDU\��DV�GHILQHG�LQ�WKH�)LQDO�7HUPV��
RQ�EHKDOI�RI� WKH�FOHDULQJ�V\VWHP�VSHFLILHG� LQ� WKH�)LQDO�7HUPV�� LI� DQ\��7KH�1RWHV�DUH�
WUDQVIHUDEOH�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��
1R�VLQJOH�QRWHV�DUH�LVVXHG��7KH�,VVXHU�VKDOO�QRW�EH�REOLJDWHG�WR�LVVXH�GHILQLWLYH�QRWHV��
VDYH� ZKHUH� PDQGDWRULO\� UHTXLUHG� E\� DSSOLFDEOH� VWDWXWH� RU� WKH� UHJXODWLRQV� RI� WKH�
FOHDULQJ�V\VWHP��
������ &XUUHQF\�RI�WKH�1RWHV��
7KH�1RWHV�DUH�GHQRPLQDWHG�LQ�(XUR��XQOHVV�WKH�)LQDO�7HUPV�SURYLGH�RWKHUZLVH��
������ 5DQNLQJ�RI�WKH�1RWHV�
7KH� 1RWHV�� ZKHUH� WKH\� DUH� VSHFLILHG� WR� EH� VHQLRU� 1RWHV�� FRQVWLWXWH� GLUHFW��
XQFRQGLWLRQDO�� XQVHFXUHG� DQG� XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH� ,VVXHU� UDQNLQJ� SDUL�
SDVVX�DPRQJ�WKHPVHOYHV�DQG�SDUL�SDVVX�ZLWK�DOO�RWKHU�XQVHFXUHG�DQG�XQVXERUGLQDWHG�
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REOLJDWLRQV�RI�WKH�,VVXHU��VDYH�IRU�VXFK�REOLJDWLRQV�DV�PD\�EH�SUHIHUUHG�E\�PDQGDWRU\�
SURYLVLRQV�RI�ODZ��
:KHUH� 1RWHV� DUH� VSHFLILHG� WR� EH� &RYHUHG� 1RWHV� �IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ��� FODLPV� RI� WKH� KROGHUV� DJDLQVW� WKH� ,VVXHU� FRQVWLWXWH�
GLUHFW��XQFRQGLWLRQDO�DQG�XQVXERUGLQDWHG�REOLJDWLRQV�RI�WKH�,VVXHU�VHFXUHG�E\�VSHFLDO�
SRROV�RI�FRYHU�DVVHWV���
&RYHUHG�%RQGV�DUH�$XVWULDQ�ODZ�GHEW�LQVWUXPHQWV��WKH�TXDOLW\�DQG�VWDQGDUGV�RI�ZKLFK�
DUH� UHJXODWHG� E\� WKH� $XVWULDQ� $FW� RQ� &RYHUHG� %DQN� %RQGV� �*HVHW]� EHWUHIIHQG�
IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ��� 7KH� LQYHVWRUV
� FODLPV� XQGHU� VXFK� 1RWHV� DUH�
VHFXUHG�DW�DOO�WLPHV�E\�D�VHSDUDWH�SRRO�RI�FHUWDLQ�HOLJLEOH�DVVHWV��'HFNXQJVVWRFN���
6XFK�FRYHU�DVVHWV�DUH�OLVWHG�LQ�VSHFLDO�UHJLVWHUV�NHSW�E\�WKH�,VVXHU��$VVHWV�LQFOXGHG�LQ�
WKHVH� DVVHW� SRROV� PD\� RQO\� EH� VHL]HG� DQG� VROG� WR� VDWLVI\� FODLPV� DULVLQJ� IURP� WKH�
UHOHYDQW�&RYHUHG�1RWHV��
&RYHUHG�1RWHV�DUH�VHFXUHG�E\�D�VHSDUDWH�DVVHW�SRRO�ZKLFK�FRPSULVHV�FODLPV�DJDLQVW��
RU� VHFXULWLHV� LVVXHG� E\�� FHUWDLQ� $XVWULDQ� DQG� RWKHU� (($� 0HPEHU� 6WDWHV
� DQG�
6ZLW]HUODQG
V�SXEOLF�DXWKRULWLHV�DQG�FODLPV�DQG�VHFXULWLHV�WKDW�DUH�JXDUDQWHHG�E\�VXFK�
SXEOLF�DXWKRULWLHV��JLOW�HGJHG�VHFXULWLHV�DQG�FODLPV��DQG�FODLPV�DQG�VHFXULWLHV�WKDW�DUH�
VHFXUHG�E\�D�SOHGJH�UHJLVWHUHG�LQ�D�SXEOLF�UHJLVWHU���
&HUWDLQ�DVVHWV�KHOG�LQ�WUXVW�RQ�EHKDOI�RI�WKH�,VVXHU�PD\�DOVR�EH�LQFOXGHG�LQ�WKH�UHOHYDQW�
FRYHU� SRROV�� DV�ZHOO� DV� GHULYDWLYH� FRQWUDFWV� LI� WKH\� DUH� XVHG� WR� KHGJH� LQWHUHVW� UDWHV��
IRUHLJQ�H[FKDQJH�RU�LVVXHU�LQVROYHQF\�ULVNV�FRQQHFWHG�ZLWK�WKH�&RYHUHG�1RWHV��
7KH� WRWDO� UHGHPSWLRQ� DPRXQW� RI� DQG� WKH� LQWHUHVW� SDLG� RQ� &RYHUHG� 1RWHV� �DQG� WKH�
SRWHQWLDO� FRVWV� LQ� FDVH� RI� DQ� LQVROYHQF\�� DUH� DW� DQ\� WLPH� UHTXLUHG� WR� EH� FRYHUHG� E\�
FRYHU� DVVHWV�� :LWK� UHJDUG� WR� WKH� ,VVXHU�� LW� KDV� EHHQ� SURYLGHG� LQ� LWV� DUWLFOHV� RI�
DVVRFLDWLRQ� WKDW� WKH� FRYHU� DVVHWV�QHHG� DW� DQ\� WLPH�FRYHU� WKH�SUHVHQW� QHW� YDOXH�RI� DOO�
LVVXHG�&RYHUHG�1RWHV�SOXV�D�VDIHW\�PDUJLQ�RI�DW�OHDVW���SHU�FHQW��
,Q� WKH� HYHQW� WKDW� WKH� H[LVWLQJ� FRYHU� DVVHWV� GR� QRW� IXOO\� FRYHU� WKH� LVVXHG� &RYHUHG�
1RWHV��WKH�,VVXHU�PD\�UHSODFH�WKH�VKRUWIDOO�LQ�FRYHU�DVVHWV�E\�FUHGLW�EDODQFHV�KHOG�ZLWK�
FHUWDLQ�FHQWUDO�EDQNV�RU�FUHGLW� LQVWLWXWLRQV�RU� FDVK��6XFK�VXEVWLWXWH�FRYHU�DVVHWV�PD\�
QHYHU�H[FHHG����SHU�FHQW�RI�WKH�WRWDO�DPRXQW�RI�RXWVWDQGLQJ�&RYHUHG�1RWHV���
$�WUXVWHH��7UHXKlQGHU��KDV�EHHQ�DSSRLQWHG�IRU�D�WHUP�RI�ILYH�\HDUV�IRU�WKH�FRYHU�SRRO�
RI�WKH�,VVXHU�E\�WKH�)HGHUDO�0LQLVWHU�RI�)LQDQFH��ZKLFK�KROGV�LQ�WUXVW�WKH�WLWOH�UHODWLQJ�
WR�WKH�DVVHW�SRRO�DQG�WKH�FDVK�FRQWDLQHG�WKHUHLQ��7KH�WUXVWHH
V�SULPDU\�WDVN�LV�WR�HQVXUH�
WKDW� WKH� UHTXLUHG� FRYHU� DVVHWV� IRU� WKH� &RYHUHG� 1RWHV�� DQG� WKH� FODLPV� RI� GHULYDWLYH�
FRXQWHU�SDUWLHV�RI�WKH�,VVXHU��DUH�DW�DOO�WLPHV�VXIILFLHQW��1R�DVVHW�PD\�EH�GHOHWHG�IURP�
WKH�UHOHYDQW�UHJLVWHU�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�WKH�WUXVWHH��
,Q� WKH� HYHQW� RI� EDQNUXSWF\� RI� WKH� ,VVXHU�� DSSOLFDEOH� $XVWULDQ� ODZ� H[SUHVVO\�
FRQWHPSODWHV� D� FRQWLQXDWLRQ� UDWKHU� WKDQ� D� OLTXLGDWLRQ� RI� WKH� DVVHW� SRROV�� LQ� D�
EDQNUXSWF\�RI�WKH�,VVXHU�� WKH�&RYHUHG�1RWHV�ZLOO�QRW�EH�DXWRPDWLFDOO\� WHUPLQDWHG�E\�
RSHUDWLRQ�RI�ODZ�EXW�WKH�FDVK�IORZV�ZLOO�LQ�JHQHUDO�UHPDLQ�XQDIIHFWHG��7KH�DVVHW�SRRO�
ZRXOG� EH� DGPLQLVWHUHG� E\� D� VSHFLDO� FRXUW�DSSRLQWHG� UHFHLYHU� �ZKLFK� PD\� DOVR� EH�
DQRWKHU� FUHGLW� LQVWLWXWLRQ�� ZLWKRXW� LQIULQJHPHQW� RI� WKH� ULJKWV� RI� WKH� KROGHUV� RI� WKH�
&RYHUHG� 1RWHV�� ,Q� WKH� HYHQW� WKDW� IXQGV� DUH� UHTXLUHG� WR� GLVFKDUJH� REOLJDWLRQV� WKDW�
EHFRPH�GXH��WKH�VSHFLDO�UHFHLYHU�PD\�FROOHFW�FODLPV�WKDW�KDYH�EHFRPH�GXH��VHOO�FRYHU�
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DVVHWV�RU�UDLVH�EULGJH�ILQDQFLQJ��$IWHU�LWV�DSSRLQWPHQW��WKH�VSHFLDO�UHFHLYHU�LV�REOLJHG�
WR� VHOO� WKH� DVVHW� SRRO� WRJHWKHU� ZLWK� WKH� REOLJDWLRQV� IURP� WKH� &RYHUHG� 1RWHV� WR� DQ�
DSSURSULDWH�FUHGLW�LQVWLWXWLRQ��2QO\�ZKHUH�D�VDOH�LV�QRW�SRVVLEOH�PXVW�WKH�DVVHW�SRRO�EH�
OLTXLGDWHG� LQ�DFFRUGDQFH�ZLWK� WKH� UHOHYDQW� VWDWXWHV�� ,Q� VXFK�FDVH�� WKH�&RYHUHG�1RWHV�
ZLOO�IDOO�LPPHGLDWHO\�GXH�DQG�WKH�OLTXLGDWLRQ�SURFHHGV�IURP�VXFK�DVVHWV�ZLOO�EH�XVHG�
�SUHIHUHQWLDOO\�� WR� VDWLVI\� WKH� FODLPV� RI� WKH� KROGHUV� RI� VXFK� VHFXULWLHV� �DQG�
FRXQWHUSDUWLHV�XQGHU�GHULYDWLYH�FRQWUDFWV��LI�DQ\���
&RYHUHG�1RWHV� DUH� IXOO� UHFRXUVH� REOLJDWLRQV� RI� WKH� ,VVXHU�� 6LQFH� WKH� &RYHUHG�1RWHV�
FRQVWLWXWH�JHQHUDO�OLDELOLWLHV�RI�WKH�FUHGLW�LQVWLWXWLRQ��KROGHUV�DOVR�KDYH�UHFRXUVH�WR�WKH�
DVVHWV�RI�WKH�,VVXHU�RXWVLGH�WKH�DVVHW�SRROV��+RZHYHU��DV�UHJDUGV�WKRVH�DVVHWV��KROGHUV�
RI� WKH� &RYHUHG� 1RWHV� ZLOO� UDQN� HTXDOO\� ZLWK� RWKHU� XQVHFXUHG� DQG� XQVXERUGLQDWHG�
FUHGLWRUV�RI�WKH�,VVXHU��WKHLU�FODLPV�EHLQJ�OLPLWHG�WR�WKH��IRUHVHHDEOH��VKRUWIDOO��LI�DQ\��
WKH\�PD\�VXIIHU�LQ�WKH�OLTXLGDWLRQ�RI�WKH�UHVSHFWLYH�FRYHU�SRRO��
7KH� VXSHUYLVRU\� DXWKRULW\� KDV� WKH� ULJKW� WR� UHTXHVW� WKH� FRPSHWHQW� FRXUW� WR� DSSRLQW� D�
MRLQW� FXUDWRU� WR� UHSUHVHQW� WKH� KROGHUV� RI� &RYHUHG� 1RWHV�� 6XFK� FXUDWRU� PD\� DOVR� EH�
DSSRLQWHG� LQ� WKH� HYHQW� RI� D� EDQNUXSWF\� RI� WKH� ,VVXHU�� DQG� RQ� WKH� DSSOLFDWLRQ� RI� DQ\�
WKLUG� SDUW\� ZKRVH� ULJKWV� ZRXOG� EH� GHIHUUHG� GXH� WR� WKH� ODFN� RI� D� FRPPRQ�
UHSUHVHQWDWLYH�� ,Q�VXFK�DQ�HYHQW�� WKH�FRPPRQ�ULJKWV�RI�WKH�KROGHUV�DULVLQJ�RXW�RI�WKH�
&RYHUHG� 1RWHV� PD\� RQO\� EH� H[HUFLVHG� E\� WKH� FXUDWRU�� 7KH� KROGHUV� PD\� MRLQ� WKH�
SURFHHGLQJV�FRQGXFWHG�E\�WKH�FRPPRQ�FXUDWRU�DW�WKHLU�RZQ�FRVW��
,QYHVWRUV� VKRXOG� QRWH� WKDW� WKH� VHFXULW\� SURYLGHG� IRU� &RYHUHG� 1RWHV� E\� WKH� DERYH�
GHVFULEHG� VSHFLDO� FRYHU� DVVHW� SRRO� LQ� DFFRUGDQFH�ZLWK� WKH�$XVWULDQ�$FW� RQ�&RYHUHG�
%DQN� %RQGV� �*HVHW]� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ�� H[WHQGV� RQO\�
WR�WKH�SD\PHQW�REOLJDWLRQV�RI�WKH�,VVXHU�YLV�j�YLV�WKH�KROGHUV�RI�VXFK�&RYHUHG�1RWHV��
7KH�VSHFLDO�FRYHU�DVVHW�SRRO�RQO\� VHFXUHV� WKH�SD\PHQW�REOLJDWLRQV�RI� WKH� ,VVXHU��EXW�
GRHV�QRW�SURWHFW� WKH�KROGHU�RI�D�&RYHUHG�QRWH�DJDLQVW�D�GHWHULRUDWLRQ�RI� WKH�FUHGLW�RI�
WKH�UHOHYDQW�UHIHUHQFH�HQWLW\�DQG�RU�DQ\�DGYHUVH�GHYHORSPHQW�RI�DQ\�RWKHU�XQGHUO\LQJ�
RI� WKH� &RYHUHG� 1RWHV� �LI� DQ\��� 7KHUHIRUH�� ZKHUH� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�&RYHUHG�1RWHV��D�UHGHPSWLRQ�DQG�RU�LQWHUHVW�SD\PHQW�LV�QRW�UHTXLUHG�WR�
EH�PDGH�E\�WKH�,VVXHU��H�J��GXH�WR�WKH�RFFXUUHQFH�RI�D�FUHGLW�HYHQW���DQ�LQYHVWRU�ZLOO�
QRW�KDYH�UHFRXUVH�WR�WKH�VSHFLDO�FRYHU�DVVHW�SRRO�WR�UHFHLYH�SD\PHQW��WR�WKH�H[WHQW�WKH�
,VVXHU�RZHV�QR�SD\PHQW� WR� WKH�KROGHU��7KH�VSHFLDO� VWDWXWRU\� IUDPHZRUN� IRU�&RYHUHG�
1RWHV� SURWHFWV� LQYHVWRUV� RQO\� DJDLQVW� DQ� LQVROYHQF\� RI�� RU� HQIRUFHPHQW� SURFHHGLQJV�
OHYLHG� DJDLQVW�� WKH� ,VVXHU�� EXW� QRW� DJDLQVW� ULVNV� DVVRFLDWHG� ZLWK� WKH� UHIHUHQFH� HQWLW\�
DQG�RU�DGYHUVH�GHYHORSPHQWV�RI�WKH�XQGHUO\LQJ���
7KHUHIRUH�� LQ� WKH�RSLQLRQ�RI�WKH�,VVXHU��&RYHUHG�1RWHV�VKRXOG�QRW�EH�WUHDWHG�RU�XVHG�
DV� JLOW�HGJHG� VHFXULWLHV� �NHLQH� P�QGHOVLFKHUHQ� :HUWSDSLHUH��� DV� WKH\� FDUU\� D�
FRQVLGHUDEOH� DPRXQW� RI� ULVN�PDNLQJ� WKHP� XQVXLWDEOH� IRU� DQ� LQYHVWPHQW� RI� IXQGV� RI�
PLQRUV��
������ $�GHVFULSWLRQ�RI�WKH�ULJKWV�DWWDFKHG�WR�WKH�1RWHV��LQFOXGLQJ�DQ\�OLPLWDWLRQV�RI�
WKRVH�ULJKWV��DQG�WKH�SURFHGXUH�IRU�WKH�H[HUFLVH�RI�WKRVH�ULJKWV��
7KH�ULJKWV�RI�WKH�KROGHUV�RI�WKH�1RWHV�DUH�GHVFULEHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�DQG�
)LQDO�7HUPV��ZKLFK�DUH�DSSOLFDEOH�WR�WKH�UHVSHFWLYH�WUDQFKH�RI�1RWHV��DQG�LQFOXGH�LQ�
SDUWLFXODU��
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�� 7KH� ULJKW� WR� UHFHLYH� UHGHPSWLRQ� SD\PHQWV� RU� GHOLYHU\� RI� FHUWDLQ� REOLJDWLRQV�
IURP� WKH� ,VVXHU�� FRQGLWLRQDO� XSRQ� WKH� QRQ�RFFXUUHQFH� RI� RQH� RU�PRUH� FUHGLW�
HYHQWV��

�� LQWHUHVW�SD\PHQWV�ZKLFK�PD\�DFFUXH�RQ�D�IL[HG�UDWH�RU�D�IORDWLQJ�UDWH�EDVLV�RU�
E\� UHIHUHQFH� WR� D� VKDUH�� GHEW� LQVWUXPHQW�� IXQG�� LQGH[�� FRPPRGLW\�� IXWXUH�
FRQWUDFW�� FXUUHQF\� RU� IRUPXOD� RU� EDVNHW� WKHUHRI�� 7KH� DPRXQW� RI� LQWHUHVW�
SD\DEOH�WR�WKH�KROGHUV�RI�1RWHV�LV�GHSHQGHQW�RQ�ZKHWKHU�RU�QRW�D�FUHGLW�HYHQW�
RFFXUV�ZLWK�UHVSHFW�WR�RQH�RU�PRUH�UHIHUHQFH�HQWLWLHV��

�� WKH� 1RWHV� FDQQRW� EH� UHGHHPHG� E\� WKH� ,VVXHU� SULRU� WR� WKHLU� VWDWHG� PDWXULW\��
H[FHSW� WKH� 1RWHV� DUH� UHGHHPDEOH� DW� WKH� RSWLRQ� RI� WKH� ,VVXHU� XSRQ� WKH�
RFFXUUHQFH�RI� FHUWDLQ� HYHQWV� GHVFULEHG� LQ� WKH�7HUPV� DQG�&RQGLWLRQV� SULRU� WR�
WKHLU� VWDWHG� PDWXULW\� DQG� DW� D� SULFH� RU� SULFHV� DQG� RQ� VXFK� WHUPV� DV� PD\� EH�
VSHFLILHG�WKHUHLQ��7KH�1RWHKROGHUV�DUH�QRW�HQWLWOHG� WR�UHGHHP�WKH�1RWHV�SULRU�
WR�WKHLU�PDWXULW\��XQOHVV�VSHFLILFDOO\�VWDWHG�LQ�WKH�)LQDO�7HUPV��

�� WKHUH�LV�QR�QHJDWLYH�SOHGJH�REOLJDWLRQ��
�� WKH�7HUPV�DQG�&RQGLWLRQV�RI� WKH�1RWHV�GR�QRW�SURYLGH� IRU�H[SUHVV� HYHQWV�RI�

GHIDXOW�� EXW� HDUO\� UHGHPSWLRQ� RI� WKH� 1RWHV� PD\� EH� SHUPLWWHG� LQ� FHUWDLQ�
FLUFXPVWDQFHV��VHH�DERYH���DQG�

�� FODLPV� IRU� SD\PHQW� LQ� UHVSHFW� RI� SULQFLSDO� RI� WKH� 1RWHV� DUH� SUHVFULEHG� DQG�
EHFRPH�YRLG�XQOHVV�PDGH�ZLWKLQ�WKLUW\�\HDUV�DIWHU�WKH\�EHFRPH�GXH��

������ 5HVROXWLRQV�E\�YLUWXH�RI�ZKLFK�WKH�1RWHV�KDYH�EHHQ�RU�ZLOO�EH�FUHDWHG��
1HZ� LVVXHV� RI� 1RWHV� DUH� PDGH� LQ� DFFRUGDQFH� ZLWK� H[LVWLQJ� IUDPHZRUN� LVVXH�
DXWKRULVDWLRQV�DQG�LQ�WKH�FRXUVH�RI�WKH�RUGLQDU\�EXVLQHVV��,I�UHTXLUHG�E\�VWDWXWRU\�ODZ�
RU� E\� LQWHUQDO� UHJXODWLRQV�� QHZ� LVVXHV� ZLOO� EH� DSSURYHG� E\� WKH� PDQDJHPHQW� ERDUG�
DQG�RU� WKH� VXSHUYLVRU\� ERDUG� RI� WKH� ,VVXHU� ZKLFK� WKHQ� VKDOO� EH� WKH� EDVLV� IRU� WKH�
UHVSHFWLYH�LVVXH�RI�WKH�1RWHV���
������ ([SHFWHG�LVVXH�GDWH��
7KH�H[SHFWHG� LVVXH�GDWH�DQG�PDWXULW\�GDWH� IRU�HDFK� LVVXH�RI�1RWHV�DUH� VHW�RXW� LQ� WKH�
)LQDO�7HUPV��
������� 7UDQVIHUDELOLW\��
7KH�1RWHV�DUH�EHDUHU�1RWHV�ZKLFK�DUH�IUHHO\�WUDQVIHUDEOH��
������� 'DWH�IRU�DQ\�SD\PHQWV�RI�WKH�1RWHV�
7KH�GXH�GDWH�IRU�DQ\�SD\PHQWV�DUH�VHW�RXW�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��
DV�VXSSOHPHQWHG�E\�WKH�)LQDO�7HUPV��
������� 6HWWOHPHQW�SURFHGXUH�
$Q\� SD\PHQWV� XQGHU� WKH� 1RWHV� DUH�� XQOHVV� VSHFLILHG� RWKHUZLVH� LQ� WKH� )LQDO� 7HUPV��
FUHGLWHG�WR�WKH�KROGHUV�RI�WKH�1RWHV�E\�ZD\�RI�WKHLU�VHFXULWLHV�DFFRXQW�NHHSLQJ�HQWLW\��
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7KH� SD\LQJ� DJHQW� LV� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�� RU� VXFK� RWKHU�
SD\LQJ�DJHQW�DV�LV�GHVLJQDWHG�LQ�WKH�)LQDO�7HUPV����
������� 3D\PHQW�RU�GHOLYHU\�GDWH�DQG�WKH�ZD\�WKH�SD\PHQW�LV�FDOFXODWHG�
7KH�SD\PHQW�RU�GHOLYHU\�GDWH�DQG�WKH�ZD\�WKH�SD\PHQW�LV�FDOFXODWHG�IRU�HDFK�LVVXH�RI�
1RWHV�LV�VHW�RXW�LQ�WKH�LQ�WKH�)LQDO�7HUPV��
�������D��7D[DWLRQ��
�
7+,6� 6(&7,21� 21� 7$;$7,21� &217$,16� $� %5,()� 6800$5<� 2)� 7+(�
,668(5¶6� 81'(567$1',1*� :,7+� 5(*$5'� 72� &(57$,1� ,03257$17�
35,1&,3/(6�:+,&+�$5(�2)�6,*1,),&$1&(�,1�&211(&7,21�:,7+�7+(�
127(6�� 7+,6� 6800$5<� '2(6� 127� 3853257� 72� (;+$867,9(/<�
'(6&5,%(� $//� 3266,%/(� 7$;� $63(&76� $1'� '2(6� 127� '($/� :,7+�
63(&,),&� 6,78$7,216� :+,&+� 0$<� %(� 2)� 5(/(9$1&(� )25�
,1',9,'8$/�327(17,$/�,19(67256��,7�,6�%$6('�21�7+(�&855(17/<�
9$/,'�7$;�/(*,6/$7,21��&$6(�/$:�$1'�5(*8/$7,216�2)�7+(�7$;�
$87+25,7,(6��$6�:(//�$6�7+(,5�5(63(&7,9(�,17(535(7$7,21��$//�
2)� :+,&+� 0$<� %(� $0(1'('� )520� 7,0(� 72� 7,0(�� 68&+�
$0(1'0(176� 0$<� 3266,%/<� $/62� %(� ())(&7('� :,7+�
5(752$&7,9(� ())(&7� $1'�0$<� 1(*$7,9(/<� ,03$&7� 21� 7+(� 7$;�
&216(48(1&(6� '(6&5,%('�� ,7� ,6� 5(&200(1'('� 7+$7� 327(17,$/�
385&+$6(56�2)�7+(�127(6�&2168/7�:,7+�7+(,5�/(*$/�$1'�7$;�
$'9,6256� $6� 72� 7+(� 7$;� &216(48(1&(6� 2)� 7+(� 385&+$6(��
+2/',1*�25�6$/(�2)�7+(�127(6��7$;�5,6.6�5(68/7,1*�)520�7+(�
127(6�6+$//�,1�$1<�&$6(�%(�%251(�%<�7+(�385&+$6(5���
�
(8�6DYLQJV�7D[�'LUHFWLYH��
�
2Q���-XQH������ WKH�&RXQFLO�RI� WKH�(XURSHDQ�8QLRQ�DSSURYHG�D�GLUHFWLYH� UHJDUGLQJ� WKH�
WD[DWLRQ� RI� LQWHUHVW� LQFRPH� �WKH� �(8� 6DYLQJV� 7D[� 'LUHFWLYH���� $FFRUGLQJO\�� HDFK� (8�
0HPEHU� 6WDWH� PXVW� UHTXLUH� SD\LQJ� DJHQWV� �ZLWKLQ� WKH� PHDQLQJ� RI� VXFK� GLUHFWLYH��
HVWDEOLVKHG�ZLWKLQ�LWV�WHUULWRU\�WR�SURYLGH�WR�WKH�FRPSHWHQW�DXWKRULW\�RI�WKLV�VWDWH�GHWDLOV�RI�
WKH�SD\PHQW�RI�LQWHUHVW�PDGH�WR�DQ\�LQGLYLGXDO�UHVLGHQW�LQ�DQRWKHU�(8�0HPEHU�6WDWH�DV�
WKH�EHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW��7KH�FRPSHWHQW�DXWKRULW\�RI�WKH�(8�0HPEHU�6WDWH�RI�
WKH�SD\LQJ�DJHQW��ZLWKLQ�WKH�PHDQLQJ�RI�WKH�(8�6DYLQJV�7D[�'LUHFWLYH��LV�WKHQ�UHTXLUHG�WR�
FRPPXQLFDWH� WKLV� LQIRUPDWLRQ� WR� WKH� FRPSHWHQW� DXWKRULW\� RI� WKH� (8�0HPEHU� 6WDWH� RI�
ZKLFK�WKH�EHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW�LV�D�UHVLGHQW���
)RU�D�WUDQVLWLRQDO�SHULRG��$XVWULD��%HOJLXP�DQG�/X[HPERXUJ�PD\�RSW�LQVWHDG�WR�ZLWKKROG�
WD[�IURP�LQWHUHVW�SD\PHQWV�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�(8�6DYLQJV�7D[�'LUHFWLYH�DW�D�UDWH�
RI����SHUFHQW�IRU�WKH�ILUVW�WKUHH�\HDUV�IURP�DSSOLFDWLRQ�RI�WKH�SURYLVLRQV�RI�VXFK�GLUHFWLYH��
RI����SHUFHQW�IRU�WKH�VXEVHTXHQW�WKUHH�\HDUV��DQG�RI����SHUFHQW�IURP�WKH�VHYHQWK�\HDU�DIWHU�
DSSOLFDWLRQ�RI�WKH�SURYLVLRQV�RI�VXFK�GLUHFWLYH���
,Q�FRQIRUPLW\�ZLWK�WKH�SUHUHTXLVLWHV�IRU�WKH�DSSOLFDWLRQ�RI�WKH�(8�6DYLQJV�7D[�'LUHFWLYH��
6ZLW]HUODQG��/LHFKWHQVWHLQ��6DQ�0DULQR��0RQDFR�DQG�$QGRUUD�DSSO\�PHDVXUHV�HTXLYDOHQW�
WR�WKRVH�FRQWDLQHG�LQ�VXFK�GLUHFWLYH��LQ�DFFRUGDQFH�ZLWK�DJUHHPHQWV�HQWHUHG�LQWR�E\�WKHP�
ZLWK�WKH�(XURSHDQ�&RPPXQLW\��&HUWDLQ�GHSHQGHQW�RU�DVVRFLDWHG� WHUULWRULHV� �WKH�&KDQQHO�
,VODQGV��WKH�,VOH�RI�0DQ�DQG�FHUWDLQ�GHSHQGHQW�RU�DVVRFLDWHG�WHUULWRULHV�LQ�WKH�&DULEEHDQ��
DSSO\� IURP� WKDW� VDPH� GDWH� DQ� DXWRPDWLF� H[FKDQJH� RI� LQIRUPDWLRQ� RU�� GXULQJ� WKH�
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WUDQVLWLRQDO�SHULRG�GHVFULEHG�DERYH��D�ZLWKKROGLQJ�WD[�LQ�WKH�GHVFULEHG�PDQQHU��7KH�(8�
6DYLQJV�7D[�'LUHFWLYH�HQWHUHG�LQWR�IRUFH�DV�IURP���-XO\��������
�
7D[DWLRQ�LQ�WKH�5HSXEOLF�RI�$XVWULD�
$XVWULDQ��FRUSRUDWH��LQFRPH�WD[DWLRQ�UHJDUGLQJ�WKH�1RWHV��H[FHSW�ZDUUDQWV��
7D[�5HVLGHQWV�
,QGLYLGXDOV� VXEMHFW� WR� XQOLPLWHG� LQFRPH� WD[� OLDELOLW\� �XQEHVFKUlQNW� VWHXHUSIOLFKWLJH�
QDW�UOLFKH�3HUVRQHQ�� LQ�$XVWULD�KROGLQJ� ERQGV�)RUGHUXQJVZHUWSDSLHUH�� LQ� WKH� VHQVH� RI�
VHF�������� RI� WKH�$XVWULDQ� ,QFRPH�7D[�$FW� �(LQNRPPHQVWHXHUJHVHW]�� DV� D� QRQ�EXVLQHVV�
DVVHW� �3ULYDWYHUP|JHQ�� DUH� VXEMHFW� WR� LQFRPH� WD[� RQ� DOO� UHVXOWLQJ� LQWHUHVW� SD\PHQWV�
SXUVXDQW�WR�VHF�����������DQG�VHF�����������RI�WKH�$XVWULDQ�,QFRPH�7D[�$FW��
7KH�WHUP��LQWHUHVW��DV�XVHG�IRU�$XVWULDQ�GRPHVWLF�LQFRPH�WD[�SXUSRVHV�LQFOXGHV�DOVR�DQ\�
UHWXUQ�UHVXOWLQJ�IURP�VWUXFWXUHG�ILQDQFLDO� LQVWUXPHQWV��SURGXFWV�ZLWK�DQG�ZLWKRXW�FDSLWDO�
SURWHFWLRQ�UHJDUGOHVV�RI�WKH�XQGHUO\LQJ����7XUER�&HUWLILFDWHV��ZKHUH�WKH�LQLWLDO�LQYHVWPHQW�
DPRXQWV� WR� ��� SHUFHQW� RU� OHVV� LQ� UHODWLRQ� WR� WKH� YDOXH� RI� WKH� XQGHUO\LQJ� DW� WKH� WLPH� RI�
LVVXDQFH�ZLOO�QRW�EH�FRQVLGHUHG�DV�LQWHUHVW�EHDULQJ�ILQDQFLDO�LQVWUXPHQWV���
,I�IRU�WKH�GHWHUPLQDWLRQ�RI�WKH�LVVXH�SULFH�RI�WKH�1RWH�WKH�UHGHPSWLRQ�DPRXQW�LV�UHGXFHG�
E\�D�GLVFRXQW��RU�LI�WKH�UHGHPSWLRQ�DPRXQW�LV�LQFUHDVHG�DV�FRPSDUHG�ZLWK�WKH�LVVXH�SULFH�
RI� WKH�1RWH� �DV�� IRU� H[DPSOH�� LQ� WKH� FDVH� RI� D� GLVFRXQWHG�1RWH� RU� D�1RWH�ZLWK� DFFUXHG�
LQWHUHVW�DGGHG���WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHGHPSWLRQ�DPRXQW�DQG�WKH�LVVXH�SULFH�RI�WKH�
1RWH� UHDOL]HG� ZKHQ� D� 1RWH� KHOG� DV� D� QRQ�EXVLQHVV� DVVHW� LV� UHGHHPHG� ZLOO� EH� WD[DEOH�
LQWHUHVW�LQFRPH��RQO\�LI�WKH�RULJLQDO�LVVXH�GLVFRXQW�H[FHHGV�FHUWDLQ�WKUHVKROGV��
,I� LQWHUHVW� LV�SDLG�RXW�E\�DQ�$XVWULDQ�SD\LQJ�DJHQW��NXSRQDXV]DKOHQGH�6WHOOH��� WKHQ�VXFK�
SD\PHQWV�DUH�VXEMHFW�WR�D�ZLWKKROGLQJ�WD[�RI����SHUFHQW���$XVWULDQ�ZLWKKROGLQJ�WD[����QR�
DGGLWLRQDO�LQFRPH�WD[�LV�OHYLHG�RYHU�DQG�DERYH�WKH�DPRXQW�RI�WD[�ZLWKKHOG��ILQDO�WD[DWLRQ�
�(QGEHVWHXHUXQJ��SXUVXDQW�WR�VHF��������RI�WKH�$XVWULDQ�,QFRPH�7D[�$FW��LI�WKH�1RWHV�DUH�
LQ� DGGLWLRQ� OHJDOO\� DQG� IDFWXDOO\� RIIHUHG� WR� DQ� LQGHILQLWH� QXPEHU� RI� SHUVRQV� �SXEOLF�
SODFHPHQW��� ,I� LQWHUHVW� LV�QRW�SDLG�RXW�E\�DQ�$XVWULDQ�SD\LQJ�DJHQW�� WKHQ�VXFK�SD\PHQWV�
PXVW�EH�LQFOXGHG�LQ�WKH�LQFRPH�WD[�UHWXUQ��LQ�WKLV�FDVH�WKH\�DUH�VXEMHFW�WR�D�IODW� LQFRPH�
WD[�UDWH�RI����SHUFHQW��SURYLGHG�WKDW�WKH�1RWHV�DUH�LQ�DGGLWLRQ�OHJDOO\�DQG�IDFWXDOO\�RIIHUHG�
WR�DQ�LQGHILQLWH�QXPEHU�RI�SHUVRQV��,I�WKH�1RWHV�DUH�QRW�OHJDOO\�DQG�IDFWXDOO\�RIIHUHG�WR�DQ�
LQGHILQLWH�QXPEHU�RI�SHUVRQV��WKHQ�WKH�LQWHUHVW�SD\PHQWV�PXVW�EH�LQFOXGHG�LQ�WKH�LQFRPH�
WD[� UHWXUQ�� LQ� WKLV� FDVH� WKH\� DUH� VXEMHFW� WR� LQFRPH� WD[� DW� D� PDUJLQDO� UDWH� RI� XS� WR� ���
SHUFHQW�� DQ\� ZLWKKROGLQJ� WD[� EHLQJ� FUHGLWDEOH� DJDLQVW� WKH� LQFRPH� WD[� OLDELOLW\�� &DSLWDO�
JDLQV� �L�H�� WKH�GLIIHUHQFH�EHWZHHQ� WKH� VDOHV�SULFH� DQG� WKH� DFTXLVLWLRQ� FRVW�RI� WKH�ERQGV��
UHDOL]HG�XSRQ�VDOH�RI�WKH�1RWHV�ZLWKLQ�RQH�\HDU�DIWHU�DFTXLVLWLRQ�DUH�VXEMHFW�WR�LQFRPH�WD[�
DW�D�PDUJLQDO�UDWH�RI�XS�WR����SHUFHQW�SXUVXDQW�WR�VHF�����RI�WKH�$XVWULDQ�,QFRPH�7D[�$FW��
RWKHU�FDSLWDO�JDLQV�DUH�WD[�IUHH��
�
,QGLYLGXDOV� VXEMHFW� WR� XQOLPLWHG� LQFRPH� WD[� OLDELOLW\� LQ� $XVWULD� KROGLQJ� 1RWHV� DV� D�
EXVLQHVV� DVVHW� �%HWULHEVYHUP|JHQ�� DUH� VXEMHFW� WR� LQFRPH� WD[� RQ� DOO� UHVXOWLQJ� LQWHUHVW�
SD\PHQWV�� ,I� LQWHUHVW� LV� SDLG� RXW� E\� DQ�$XVWULDQ� SD\LQJ� DJHQW�� WKHQ� VXFK� SD\PHQWV� DUH�
VXEMHFW� WR�D�ZLWKKROGLQJ� WD[�RI����SHUFHQW��QR�DGGLWLRQDO� LQFRPH� WD[� LV� OHYLHG�RYHU�DQG�
DERYH� WKH� DPRXQW�RI� WD[�ZLWKKHOG� �ILQDO� WD[DWLRQ�SXUVXDQW� WR� VHF��������RI� WKH�$XVWULDQ�
,QFRPH�7D[�$FW��LI�WKH�1RWHV�DUH�LQ�DGGLWLRQ�OHJDOO\�DQG�IDFWXDOO\�RIIHUHG�WR�DQ�LQGHILQLWH�
QXPEHU�RI�SHUVRQV��SXEOLF�SODFHPHQW��� ,I� LQWHUHVW� LV�QRW�SDLG�RXW�E\�DQ�$XVWULDQ�SD\LQJ�
DJHQW��WKHQ�VXFK�SD\PHQWV�PXVW�EH�LQFOXGHG�LQ�WKH�LQFRPH�WD[�UHWXUQ��LQ�WKLV�FDVH�WKH\�DUH�
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VXEMHFW� WR� D� IODW� LQFRPH� WD[� UDWH� RI� ��� SHUFHQW�� SURYLGHG� WKDW� WKH�1RWHV� DUH� LQ� DGGLWLRQ�
OHJDOO\� DQG� IDFWXDOO\� RIIHUHG� WR� DQ� LQGHILQLWH� QXPEHU� RI� SHUVRQV�� ,I� WKH� 1RWHV� DUH� QRW�
OHJDOO\� DQG� IDFWXDOO\� RIIHUHG� WR� DQ� LQGHILQLWH� QXPEHU� RI� SHUVRQV�� WKHQ� WKH� LQWHUHVW�
SD\PHQWV� PXVW� EH� LQFOXGHG� LQ� WKH� LQFRPH� WD[� UHWXUQ�� LQ� WKLV� FDVH� WKH\� DUH� VXEMHFW� WR�
LQFRPH�WD[�DW�D�PDUJLQDO� UDWH�RI�XS�WR����SHUFHQW��DQ\�ZLWKKROGLQJ� WD[�EHLQJ�FUHGLWDEOH�
DJDLQVW� WKH� LQFRPH� WD[� OLDELOLW\�� 8SRQ� WKH� GLVSRVLWLRQ� RI� D� 1RWH� FDUU\LQJ� LQWHUHVW�� DQ\�
FRQVLGHUDWLRQ� LQYRLFHG� VHSDUDWHO\� IRU� VXFK�SRUWLRQ�RI� WKH� LQWHUHVW�RI� WKH� FXUUHQW� LQWHUHVW�
SD\PHQW� SHULRG� ZKLFK� LV� DWWULEXWDEOH� WR� WKH� SHULRG� XS� WR� WKH� GLVSRVLWLRQ� RI� WKH� 1RWH�
��$FFUXHG� ,QWHUHVW��� LV�SDUW�RI� WD[DEOH� LQWHUHVW� LQFRPH��&DSLWDO�JDLQV��L�H�� WKH�GLIIHUHQFH�
EHWZHHQ� WKH� VDOHV�SULFH�DQG� WKH�DFTXLVLWLRQ�FRVW�RI� WKH�ERQGV�� UHDOL]HG�XSRQ�VDOH�RI� WKH�
1RWHV�DUH�DOZD\V�VXEMHFW�WR�LQFRPH�WD[�DW�D�PDUJLQDO�UDWH�RI�XS�WR����SHUFHQW�
&RUSRUDWLRQV� VXEMHFW� WR� XQOLPLWHG� FRUSRUDWH� LQFRPH� WD[� OLDELOLW\� �XQEHVFKUlQNW�
VWHXHUSIOLFKWLJH� .|USHUVFKDIWHQ�� LQ� $XVWULD� DUH� VXEMHFW� WR� FRUSRUDWH� LQFRPH� WD[� RQ� DOO�
LQWHUHVW�SD\PHQWV�UHVXOWLQJ�IURP�1RWHV�DW�D� UDWH�RI����SHUFHQW��8QGHU�WKH�FRQGLWLRQV�VHW�
IRUWK� LQ� VHF��������RI� WKH�$XVWULDQ� ,QFRPH�7D[�$FW�QR�ZLWKKROGLQJ� WD[� LV� OHYLHG�E\� WKH�
$XVWULDQ�SD\LQJ�DJHQW��DQ\�ZLWKKROGLQJ� WD[� OHYLHG�FDQ�EH�FUHGLWHG�DJDLQVW� WKH�FRUSRUDWH�
LQFRPH� WD[� OLDELOLW\�� &DSLWDO� JDLQV� �L�H�� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOHV� SULFH� DQG� WKH�
DFTXLVLWLRQ� FRVW� RI� WKH� ERQGV�� UHDOL]HG� XSRQ� VDOH� RI� WKH�1RWHV� DUH� VXEMHFW� WR� FRUSRUDWH�
LQFRPH�WD[�DW�D�UDWH�RI����SHUFHQW��$�GLIIHUHQW�UHJLPH�PD\�EH�DSSOLHG�WR�FHUWDLQ�FRUSRUDWH�
HQWLWLHV��H�J��SXEOLF�HQWLWLHV�RU�SULYDWH�IRXQGDWLRQV���
1RQ�5HVLGHQWV�
,QWHUHVW��LQFOXGLQJ�$FFUXHG�,QWHUHVW�DQG�FDSLWDO�JDLQV�DUH�QRW�VXEMHFW�WR�$XVWULDQ�WD[DWLRQ��
XQOHVV� WKH� 1RWHV� IRUP� SDUW� RI� WKH� EXVLQHVV� SURSHUW\� RI� D� SHUPDQHQW� HVWDEOLVKPHQW��
LQFOXGLQJ�D�SHUPDQHQW�UHSUHVHQWDWLYH��RU�D�IL[HG�EDVH�PDLQWDLQHG�LQ�$XVWULD�E\�WKH�KROGHU�
RI�D�1RWH��,I�WKH�QRQ�UHVLGHQW�RI�$XVWULD�LV�VXEMHFW�WR�$XVWULDQ�WD[DWLRQ�ZLWK�LQFRPH�IURP�
WKH�1RWHV��D�WD[�UHJLPH�VLPLODU�WR�WKDW�H[SODLQHG�DERYH�DW��7D[�5HVLGHQWV��DSSOLHV��1RQ�
UHVLGHQWV� RI� $XVWULD� DUH� LQ� JHQHUDO� H[HPSW� IURP� $XVWULDQ� ZLWKKROGLQJ� WD[� RQ� LQWHUHVW��
+RZHYHU��ZKHUH�WKH�LQWHUHVW�LV�VXEMHFW�WR�$XVWULDQ�WD[DWLRQ��DV�VHW�IRUWK�LQ�WKH�SUHFHGLQJ�
SDUDJUDSK��DQG�WKH�1RWHV�DUH�KHOG�LQ�D�FXVWRGLDO�DFFRXQW�ZLWK�D�SD\LQJ�DJHQW��ZLWKKROGLQJ�
WD[�LV�OHYLHG�DV�H[SODLQHG�DERYH�DW��7D[�5HVLGHQWV���H[HPSWLRQV�PD\�EH�DSSOLHG�LI�FHUWDLQ�
UHTXLUHPHQWV�DUH�IXOILOOHG���
(8�ZLWKKROGLQJ�WD[�LQ�$XVWULD�
6HF�� �� RI� WKH�$XVWULDQ� (8�:LWKKROGLQJ� 7D[�$FW� �(8�4XHOOHQVWHXHUJHVHW]�� ±�ZKLFK�
LPSOHPHQWV� WKH� SURYLVLRQV� RI� &RXQFLO� 'LUHFWLYH� ��������(&� RI� �� -XQH� ����� RQ�
WD[DWLRQ� RI� VDYLQJV� LQFRPH� LQ� WKH� IRUP� RI� LQWHUHVW� SD\PHQWV� LQWR� QDWLRQDO� ODZ� ±�
SURYLGHV� WKDW� LQWHUHVW� SD\PHQWV� SDLG� RU� FUHGLWHG� E\� DQ� $XVWULDQ� SD\LQJ� DJHQW� WR� D�
EHQHILFLDO�RZQHU�ZKR�LV�DQ�LQGLYLGXDO�UHVLGHQW�LQ�DQRWKHU�0HPEHU�6WDWH�LV�VXEMHFW�WR�D�
ZLWKKROGLQJ� WD[� LI� QR� H[FHSWLRQ� IURP� VXFK� ZLWKKROGLQJ� DSSOLHV�� &XUUHQWO\�� WKH�
ZLWKKROGLQJ�WD[�DPRXQWV�WR����SHUFHQW�DQG�ZLOO�LQFUHDVH�WR����SHUFHQW�LQ������DQG�WR�
���SHUFHQW�LQ�������
�
7KH�$XVWULDQ�WD[�DXWKRULWLHV�KDYH�LVVXHG�JXLGHOLQHV�LQ�UHVSHFW�RI�WHUP��LQWHUHVW��LQ�WKH�
VHQVH�RI�WKH�$XVWULDQ�(8�:LWKKROGLQJ�7D[�$FW�WKDW�WULJJHU�VLJQLILFDQW�FKDQJHV�LQ�WKH�
WUHDWPHQW�RI� VWUXFWXUHG�ILQDQFLDO� LQVWUXPHQWV���6),���FRPSDUHG� WR�$XVWULDQ�GRPHVWLF�
ODZ� �H�J�� WKH� FODVVLILFDWLRQ� RI� D� 6),� ZLWK� FDSLWDO� SURWHFWLRQ� ZLOO� GHSHQG� RQ� WKH�
XQGHUO\LQJ���7KH�JXLGHOLQHV�IRUHVHH�WKDW�FHUWLILFDWHV��ZLWKRXW�FDSLWDO�SURWHFWLRQ��EDVHG�
RQ� D� EDVNHW� RI� PRUH� WKDQ� �� ERQGV� RU� IXQGV� DUH� � RXW� RI� VFRSH�� $Q� DGGLWLRQDO� UXOH�
IRUHVHHV�WKDW�WKH�SRUWLRQ�RI�DQ\�RQH�ERQG�RU�IXQG�PXVW�QRW�EH�JUHDWHU�WKDQ����SHUFHQW��
�
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7KXV�WKH�WHUP��LQWHUHVW��DV�IRU�(8�ZLWKKROGLQJ�WD[�SXUSRVHV�PD\�GLIIHU�VXEVWDQWLDOO\�
IURP�WKH�VDPH�WHUP�DV�XVHG�IRU�$XVWULDQ�ZLWKKROGLQJ�WD[�SXUSRVHV��
(8�ZLWKKROGLQJ�WD[�ZLOO�QRW�DSSO\�LI�WKH�UHOHYDQW�EHQHILFLDU\�KDV�DGHTXDWHO\�SURYLGHG�
D� WD[� FHUWLILFDWH� IURP� KLV�KHU� ILVFDO� DXWKRULW\� LQ� WKH� IRUPDW� UHTXLUHG� E\� ODZ� WR� WKH�
UHOHYDQW�SD\LQJ�DJHQW��
�
$XVWULDQ�LQKHULWDQFH�DQG�JLIW�WD[�
,Q� ������ WKH� $XVWULDQ� &RQVWLWXWLRQDO� &RXUW� DEROLVKHG� WKH� PDLQ� SURYLVLRQV� RI� WKH�
,QKHULWDQFH� DQG� *LIW� 7D[� $FW� UHJDUGLQJ� WKH� LQKHULWDQFH� DQG� JLIW� WD[� RQ� FRQVWLWXWLRQDO�
JURXQGV�HIIHFWLYH�DV�RI���$XJXVW�������$XVWULD�ZLOO�QRW�DGRSW�D�QHZ�LQKHULWDQFH�RU�JLIW�WD[�
IURP���$XJXVW�RQZDUGV��
2Q����-XQH�������D�QHZ� ODZ�KDV�EHHQ�SXEOLVKHG� LQWURGXFLQJ� D� UHSRUWLQJ�REOLJDWLRQ� IRU�
LQWHU�YLYRV�GRQDWLRQV��6FKHQN0*�������%*%O�,�����������7KLV�UHVSRQVH�WR�WKH�DEURJDWLRQ�
RI� WKH� SURYLVLRQV� LQ� WKH� ,QKHULWDQFH� DQG� *LIW� 7D[� $FW� �(UEVFKDIWV�� XQG�
6FKHQNXQJVVWHXHUJHVHW]�� WKH� QHZ� ODZ� SURYLGHV� IRU� DQ� LQWURGXFWLRQ� RI� D� UHSRUWLQJ�
REOLJDWLRQ�IRU�LQWHU�YLYRV�GRQDWLRQV�LI�WKH�GRQDWHG�DPRXQW�H[FHHGV�(85��������EHWZHHQ�
DIILOLDWHG�SHUVRQV�ZLWKLQ���\HDU��ZLWK�UHVSHFW�WR�GRQDWLRQV�EHWZHHQ�QRQ�DIILOLDWHG�SHUVRQV�
D�UHSRUWLQJ�REOLJDWLRQ�ZLOO�EH� LQWURGXFHG�IRU�GRQDWLRQV�H[FHHGLQJ�(85��������ZLWKLQ���
\HDUV��7KH�UHSRUWLQJ�REOLJDWLRQ�PXVW�EH�IXOILOOHG�E\�WKH�GRQRU�RU�WKH�EHQHILFLDU\�ZLWKLQ���
PRQWKV�DIWHU�WKH�WUDQVIHU��,I�WKH�UHSRUWLQJ�UHTXLUHPHQWV�DUH�QRW�PHW��D�ILQH�RI�XS�WR�����RI�
WKH�GRQDWLRQ
V� UHDO�YDOXH�ZLOO�EH� LPSRVHG��7KH�UHSRUWLQJ�REOLJDWLRQ�ZLOO�EH�DSSOLFDEOH�LI�
HLWKHU�WKH�GRQRU�RU�WKH�EHQHILFLDU\�LV�D�WD[�UHVLGHQW�RI�$XVWULD��
�
)XUWKHUPRUH�D�VHSDUDWH�WD[�RI�LQ�JHQHUDO������IRU�GRQDWLRQV�LQWHU�YLYRV�DQG�PRUWLV�FDXVD�
WR� DQ� $XVWULDQ� SULYDWH� IRXQGDWLRQ� RU� WR� D� FRPSDUDEOH� IRUHLJQ� IRXQGDWLRQ� KDV� EHHQ�
LQWURGXFHG�� +RZHYHU�� DQ� H[HPSWLRQ� DSSOLHV� IRU� WUDQVIHUV� RI� DVVHWV� LQWHU� YLYRV� DQG� E\�
LQKHULWDQFH� LQ� WKH� FDVH� RI� D� WUDQVIHU� RI�1RWHV�E\� LQKHULWDQFH� LQVRIDU� DV� WKH�1RWHV�ZHUH�
OHJDOO\�DQG�IDFWXDOO\�RIIHUHG�WR�DQ�LQGHILQLWH�QXPEHU�RI�SHUVRQV�DQG�LQVRIDU�DV�WKH�LQWHUHVW�
UHVXOWLQJ�IURP�WKH�1RWHV�LV�VXEMHFW�WR�ILQDO�WD[DWLRQ�RU�WR�WKH�VSHFLDO�WD[�UDWH�RI����SHUFHQW�
�6HF���������RI�WKH�$XVWULDQ�,QFRPH�7D[�$FW����
7D[DWLRQ�LQ�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
7KLV� VHFWLRQ� RQ� WD[DWLRQ� FRQWDLQV� D� EULHI� VXPPDU\�ZLWK� UHJDUG� WR� FHUWDLQ� SULQFLSOHV�
WKDW�DUH�RU�PD\�EHFRPH�LPSRUWDQW�IRU�*HUPDQ�LQYHVWRUV��7KHUHE\��WKLV�VHFWLRQ�LV�QRW�
PHDQW� WR�EH�D�FRPSUHKHQVLYH�DQG�FRPSOHWH�UHSUHVHQWDWLRQ�RI�DOO�*HUPDQ�WD[�DVSHFWV�
SRVVLEO\� UHOHYDQW� IRU� LQYHVWRUV� �LQ� SDUWLFXODU� LQKHULWDQFH� DQG� JLIW� WD[� DVSHFWV� DUH�QRW�
VXEMHFW�RI�WKLV�VXPPDU\���
7KLV� VHFWLRQ� LV� EDVHG� XSRQ� *HUPDQ� WD[� ODZ� DSSOLFDEOH� DV� RI� WKH� �� $XJXVW� ������
WKHUHE\�WDNLQJ�LQWR�DFFRXQW�DPRQJ�RWKHUV�WKH�DPHQGPHQWV�WR�*HUPDQ�WD[�ODZ�EURXJKW�
DERXW� E\� WKH� ����� %XVLQHVV� 7D[� 5HIRUP� �8QWHUQHKPHQVWHXHUUHIRUP� ������� 7KRVH�
FKDQJHV�ZLOO�LQ�SDUWLFXODU�DIIHFW�WKH�WD[DWLRQ�RI�GLYLGHQGV�DQG�FDSLWDO�JDLQV�IURP������
RQ��
�
*HQHUDO�
,QGLYLGXDOV� UHVLGHQW� LQ� *HUPDQ\� DUH� VXEMHFW� WR� *HUPDQ� LQFRPH� WD[�
�(LQNRPPHQVWHXHU�� RQ� WKHLU� ZRUOGZLGH� LQFRPH� �XQOLPLWHG� LQFRPH� WD[� OLDELOLW\��
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XQEHVFKUlQNWH� (LQNRPPHQVWHXHUSIOLFKW��� ,QGLYLGXDOV� DUH� FRQVLGHUHG� UHVLGHQW� LI� WKH\�
KDYH�D�SHUPDQHQW�GRPLFLOH��:RKQVLW]��DYDLODEOH�LQ�*HUPDQ\�DQG��RU�LI�WKH\�KDYH�WKHLU�
KDELWXDO� DERGH� �JHZ|KQOLFKHU� $XIHQWKDOW�� LQ� *HUPDQ\�� RWKHUZLVH� WKH\� DUH� QRQ�
UHVLGHQW�� 1RQ�UHVLGHQW� LQGLYLGXDOV� DUH� VXEMHFW� WR� LQFRPH� WD[� RQO\� RQ� LQFRPH� IURP�
FHUWDLQ� *HUPDQ� VRXUFHV� �OLPLWHG� LQFRPH� WD[� OLDELOLW\�� EHVFKUlQNWH�
(LQNRPPHQVWHXHUSIOLFKW���
&RUSRUDWLRQV� DQG� SULYDWH� IRXQGDWLRQV� UHVLGHQW� LQ� *HUPDQ\� DUH� VXEMHFW� WR� FRUSRUDWH�
LQFRPH� WD[� �.|USHUVFKDIWVWHXHU�� RQ� WKHLU� ZRUOGZLGH� LQFRPH� �XQOLPLWHG� LQFRPH� WD[�
OLDELOLW\�� XQEHVFKUlQNWH� .|USHUVFKDIWVWHXHUSIOLFKW��� &RUSRUDWLRQV� DUH� FRQVLGHUHG�
UHVLGHQW� LI� WKHLU� SODFH� RI� HIIHFWLYH� PDQDJHPHQW� �2UW� GHU� *HVFKlIWVOHLWXQJ�� LV� LQ�
*HUPDQ\� DQG��RU� LI� WKH\� KDYH� WKHLU� OHJDO� VHDW� �6LW]�� LQ�*HUPDQ\��RWKHUZLVH� WKH\� DUH�
QRQ�UHVLGHQW�� 1RQ�UHVLGHQW� FRPSDQLHV� DUH� VXEMHFW� WR� FRUSRUDWH� LQFRPH� WD[� RQO\� RQ�
LQFRPH� IURP� FHUWDLQ� *HUPDQ� VRXUFHV� �OLPLWHG� FRUSRUDWH� LQFRPH� WD[� OLDELOLW\��
EHVFKUlQNWH�.|USHUVFKDIWVWHXHUSIOLFKW���
%RWK� LQ� FDVH� RI� XQOLPLWHG� DQG� OLPLWHG� WD[� OLDELOLW\� *HUPDQ\¶V� ULJKW� WR� WD[� PD\� EH�
UHVWULFWHG�RU�UHGXFHG�E\�GRXEOH�WD[DWLRQ�WUHDWLHV��
�
*HUPDQ��FRUSRUDWH��LQFRPH�WD[�
,QWHUHVW� SD\PHQWV� RQ� WKH� 1RWHV� DQG� FDSLWDO� JDLQV� IURP� WKH� GLVSRVDO�� UHGHPSWLRQ� RI�
1RWHV� UHDOL]HG� E\�1RWHKROGHUV�ZKR�DUH� WD[� UHVLGHQWV� RI�*HUPDQ\�PD\�EH� VXEMHFW� WR�
*HUPDQ� SHUVRQDO� RU� FRUSRUDWH� LQFRPH� WD[� �SOXV� ���� SHUFHQW� VROLGDULW\� VXUFKDUJH�
>6ROLGDULWlWV]XVFKODJ@� WKHUHRQ�DQG�SRWHQWLDOO\�FKXUFK�WD[���6XFK�LQWHUHVW�PD\�DOVR�EH�
VXEMHFW� WR� WUDGH� WD[� LI� WKH� 1RWHV� IRUP� SDUW� RI� WKH� SURSHUW\� RI� D� *HUPDQ� WUDGH� RU�
EXVLQHVV��
:LWK�UHVSHFW�WR�WKH�*HUPDQ�LQFRPH�WD[DWLRQ�UHJDUGLQJ�QRWHV�KHOG�E\�SULYDWH�LQYHVWRUV�
LW� KDV� WR� EH� GLVWLQJXLVKHG� EHWZHHQ� WKH� FXUUHQW� OHJDO� VLWXDWLRQ� �FI�� UHPDUNV� LQ� ����
EHORZ�� DQG� WKH� OHJDO� VLWXDWLRQ� DFFRUGLQJ� WR� WKH� EXVLQHVV� WD[� UHIRUP� ����� EDVLFDOO\�
DSSOLFDEOH� IURP� �� -DQXDU\� ����� �FI�� UHPDUNV� LQ� ���� DQG� ���� EHORZ� DOVR� RQ� WKH�
FRUUHVSRQGLQJ�JUDQGIDWKHULQJ�UXOHV���
7D[�UHVLGHQW�LQGLYLGXDOV�KROGLQJ�ERQGV�DV�D�QRQ�EXVLQHVV�DVVHW��³3ULYDWH�,QYHVWRUV´��
DQG�SULYDWH�IRXQGDWLRQV�
7KH� WD[� WUHDWPHQW� RI� LQYHVWPHQW� LQFRPH� UHQGHUHG� IURP� 1RWHV� E\� 3ULYDWH� ,QYHVWRUV�
GHSHQGV� RQ� WKH�1RWH¶V� TXDOLILFDWLRQ��7KHUHE\� LW� KDV� WR� EH� GLVWLQJXLVKHG� EHWZHHQ� �L��
WKRVH�1RWHV�WKDW�TXDOLI\�DV�LQWHUHVW�EHDULQJ�LQVWUXPHQWV��.DSLWDOIRUGHUXQJHQ��LQ�WHUPV�
RI������SDUD����QR����*HUPDQ�,QFRPH�7D[�$FW��(LQNRPPHQVWHXHUJHVHW]��³(6W*´����LL��
WKRVH�1RWHV�WKDW�DGGLWLRQDOO\�IXOILO�WKH�UHTXLUHPHQWV�RI������SDUD����VHQW����QR����(6W*�
�VR�FDOOHG�)LQDQFLDO�,QQRYDWLRQV��)LQDQ]LQQRYDWLRQHQ��DQG��LLL�� WKRVH�1RWHV� WKDW�GR�
QRW� TXDOLI\� DV� LQWHUHVW� EHDULQJ� LQVWUXPHQWV� DV� WKH\� QHLWKHU� JXDUDQWHH� QRU� JUDQW� WKH�
UHGHPSWLRQ� RU� DQ\� FRPSHQVDWLRQ� IRU� WKH� FDSLWDO� FRPPLWPHQW� �VR� FDOOHG� )XOO� 5LVN�
1RWHV���
5HJDUGLQJ� WKH� &UHGLW� /LQNHG� 1RWH� DW� KDQG� QHLWKHU� WKH� RQJRLQJ� SD\PHQWV� QRU� WKH�
UHGHPSWLRQ�RI� WKH� FDSLWDO� LV� FHUWDLQ��7KXV�� WKH�&UHGLW�/LQNHG�1RWH� VKRXOG�TXDOLI\�DV�
)XOO�5LVN�1RWH�DV�LW�QHLWKHU�JXDUDQWHHV�QRU�JUDQWV�D�SULQFLSDO�UHSD\PHQW�QRU�RQJRLQJ�
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SD\PHQWV� EXW� D� WRWDO� ORVV� RI� WKH� LQYHVWHG� FDSLWDO� LV� SRVVLEOH�� 5HJDUGLQJ� )XOO� 5LVN�
1RWHV� EDVLFDOO\� RQO\� FDSLWDO� JDLQV� UHDOL]HG� E\� D� 3ULYDWH� ,QYHVWRU� IURP� WKH� GLVSRVDO��
UHGHPSWLRQ�ZLWKLQ� RQH� \HDU� DIWHU� WKHLU� DFTXLVLWLRQ� DUH� VXEMHFW� WR� WD[��+RZHYHU�� LW� LV�
QRW�UXOHG�RXW�\HW� LI�WKH�RQJRLQJ�SD\PHQWV�UHVXOWLQJ�IURP�)XOO�5LVN�1RWHV�DUH�VXEMHFW�
WR� WD[DWLRQ� SXUVXDQW� WR� �� ��� QR�� �� (6W*� VR� IDU� WKH\� GR� QRW� FRQVWLWXWH� �SDUWLDO��
UHGHPSWLRQV�RI�WKH�LQYHVWHG�FDSLWDO���
7KH� DIRUHPHQWLRQHG� EDVLFDOO\� DOVR� DSSOLHV� WR� SULYDWH� IRXQGDWLRQV� �SULYDWUHFKWOLFKH�
6WLIWXQJHQ�� WD[� UHVLGHQW� LQ� *HUPDQ\� DV� WKHVH� IRXQGDWLRQV� EDVLFDOO\� DUH� VXEMHFW� WR�
*HUPDQ�FRUSRUDWH�WD[�DQG�SXUVXDQW�WR�����SDUD����DQG�����SDUD����*HUPDQ�&RUSRUDWH�
7D[� $FW� �.|USHUVFKDIWVWHXHUJHVHW]�� ³.6W*´�� DOVR� UHJDUGLQJ� WKH� WD[DWLRQ� RI� WKHVH�
IXQGV�WKH�DIRUHPHQWLRQHG�SURYLVLRQV�RI�WKH�(6W*�DUH�DSSOLFDEOH��3ULYDWH� IRXQGDWLRQV�
H[FOXVLYHO\�VHUYLQJ�LGHDOLVWLF�SXUSRVHV�LQ�WHUPV�RI�����QR����.6W*�FDQ�EH�WD[�H[HPSW��
7D[� UHVLGHQW� ,QGLYLGXDOV� KROGLQJ� ERQGV� DV� D� EXVLQHVV� DVVHW� �³%XVLQHVV� ,QYHVWRUV´��
DQG�&RUSRUDWLRQV�
)RU�D�%XVLQHVV�,QYHVWRU��FRUSRUDWLRQ��LQFRPH�UHQGHUHG�IURP�WKH�&UHGLW�/LQNHG�1RWH�LV�
VXEMHFW�WR�SHUVRQDO�RU�FRUSRUDWH�LQFRPH�WD[��SOXV�VROLGDULW\�VXUFKDUJH�DQG�SRWHQWLDOO\�
FKXUFK� WD[�� DQG� ±� LI� DSSOLFDEOH� �� WUDGH� WD[�� LUUHVSHFWLYH� RI� WKH� DERYH� GHVFULEHG�
GLVWLQFWLRQ��WKXV�FRYHULQJ�LQWHUHVWV�DQG�FDSLWDO�JDLQV�LUUHVSHFWLYH�RI�WKH�1RWH¶V�KROGLQJ�
SHULRG���
8QGHU�FHUWDLQ�FLUFXPVWDQFHV�D�*HUPDQ�LQYHVWRU�KROGLQJ� WKH�1RWHV�DV�EXVLQHVV�DVVHWV�
LQ�KLV�EDODQFH�VKHHW�LV�REOLJHG�WR�VSOLW�WKH�&UHGLW�/LQNHG�1RWHV�LQWR�VHYHUDO�DVVHW�SDUWV�
UHIOHFWLQJ�LWV�VHYHUDO�ULVN�H[SRVXUHV��)RU�*HUPDQ�DFFRXQWLQJ�SXUSRVHV�D�ELIXUFDWLRQ�RI�
FRPELQHG�SURGXFWV�LV�MXVWLILDEOH�LI�WKH�GHULYDWLYH�HOHPHQW�LQ�WKH�SURGXFW�LV�VXEMHFW�WR�D�
VSHFLDO� ULVN�RWKHU� WKDQ�RQO\� WKH� LQWHUHVW� ULVN�RU� WKH�FDSLWDO�RI� WKH� LQYHVWRU� LV�H[SRVHG�
E\�DGGLWLRQDO�ULVNV�WKDQ�WKH�VKRUWIDOO�ULVN�RI�WKH�FRXQWHUSDUW\��DV�SUREDEO\�WKH�FDVH�DW�
KDQG���,W�LV�TXHVWLRQDEOH�EXW�QRW�UXOHG�RXW�LI�VXFK�D�ELIXUFDWLRQ�ZRXOG�DOVR�EH�UHOHYDQW�
IRU�*HUPDQ�WD[�SXUSRVHV��
1R�ZLWKKROGLQJ�WD[�RQ�SD\PHQWV��=LQVDEVFKODJ��DQG�FDSLWDO�JDLQV���
$V� DFFRUGLQJ� WR� WKH� FXUUHQW� OHJDO� VLWXDWLRQ� WKH� SD\PHQWV� UHVXOWLQJ� IURP� WKH� &UHGLW�
/LQNHG�1RWH�VKRXOG�QRW�FRQVWLWXWH�LQWHUHVW�LQFRPH�LQ�WHUPV�RI������SDUD����QR����(6W*�
QR� ZLWKKROGLQJ� WD[� VKRXOG� EH� OHYLHG� RQ� WKLV� LQFRPH�� 0RUHRYHU�� DFFRUGLQJ� WR� WKH�
FXUUHQW�OHJDO�VLWXDWLRQ�DOVR�RQ�FDSLWDO�JDLQV�QR�ZLWKKROGLQJ�WD[�ZLOO�EH�OHYLHG��
1RQ�WD[�UHVLGHQWV��
,QWHUHVW�� LQFOXGLQJ� DFFUXHG� LQWHUHVW� DQG� FDSLWDO� JDLQV� DUH� QRW� VXEMHFW� WR� *HUPDQ�
WD[DWLRQ�� XQOHVV� WKH� 1RWHV� IRUP� SDUW� RI� WKH� EXVLQHVV� SURSHUW\� RI� D� SHUPDQHQW�
HVWDEOLVKPHQW�� LQFOXGLQJ� D� SHUPDQHQW� UHSUHVHQWDWLYH�� RU� D� IL[HG� EDVH� PDLQWDLQHG� LQ�
*HUPDQ\�E\�WKH�KROGHU�RI�D�1RWH��,I�WKH�SHUVRQ�QRW�UHVLGHQW�LQ�*HUPDQ\�LV�VXEMHFW�WR�
*HUPDQ�WD[DWLRQ�ZLWK� LQFRPH�IURP�WKH�1RWHV��D�WD[�UHJLPH�VLPLODU�WR�WKDW�H[SODLQHG�
DERYH�LQ�LWHPV�����DQG�����DSSOLHV��7KXV��LUUHVSHFWLYH�WKH�IDFW�LI�WKH�1RWHV�DUH�KHOG�LQ�
D� FXVWRGLDO� DFFRXQW� ZLWK� D� *HUPDQ� EUDQFK� RI� D� *HUPDQ� RU� QRQ�*HUPDQ� EDQN� RU�
ILQDQFLDO�VHUYLFHV�LQVWLWXWLRQ��WKH��'LVEXUVLQJ�$JHQW����QR�ZLWKKROGLQJ� WD[�VKRXOG�EH�
OHYLHG��FI��UHPDUNV�LQ�����DERYH���
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$SSOLFDWLRQ�RI�WKH�*HUPDQ�,QYHVWPHQW�7D[�$FW��,QYHVWPHQWVWHXHUJHVHW]��³,QY6W*´��
7KH� *HUPDQ� ,QYHVWPHQW� 7D[� $FW� LV� DOVR� DSSOLFDEOH� UHJDUGLQJ� �XQLWV� LQ�� IRUHLJQ�
LQYHVWPHQW� IXQGV� SXUVXDQW� WR� �� �� SDUD�� �� DQG� �� ,QYHVWPHQW� $FW� �,QYHVWPHQWJHVHW]��
´,QY*´���+RZHYHU��WKH�&UHGLW�/LQNHG�1RWH�VKRXOG�QRW�TXDOLI\�DV�DQ�LQYHVWPHQW�IXQG��
$Q� LQYHVWPHQW� IXQG� UHTXLUHV� LQYHVWPHQW� DVVHWV� EHLQJ� KHOG� IRU� WKH� SXUSRVH� RI�
FROOHFWLYH�LQYHVWPHQWV�RQ�WKH�EDVLV�RI�WKH�SULQFLSOH�RI��ILQDQFLDO��ULVN�GLYHUVLILFDWLRQ��
7KHUHIRUH�� WKH� &UHGLW� /LQNHG� 1RWH� VKRXOG� QRW� FRQVWLWXWH� DQ� LQYHVWPHQW� IXQG� DV� WKH�
FDSLWDO�SURYLGHG�E\�WKH�LQYHVWRUV�ZLWKLQ�WKH�QRWH�LV�QHLWKHU�SRROHG�DV�D�VHSDUDWH�OHJDO�
HVWDWH� QRU� LQYHVWHG� IRU� WKH� EHQHILW� RI� WKH� LQYHVWRUV� DQG� WKXV� VKRXOG� QRW� VHUYH� WKH�
SXUSRVH�RI�D�FROOHFWLYH�LQYHVWPHQW��
0RUHRYHU��QR�XQLW�LQ�DQ�LQYHVWPHQW�IXQG�LV�JLYHQ�LQ�FDVH�WKH�QRWH�GRHV�QRW�HQWLWOH�WKH�
LQYHVWRUV� WR� UHGHHP� WKHLU�XQLWV� LQ� WKH� IRUHLJQ� LQYHVWPHQW� IXQG�DW� OHDVW�RQFH�ZLWKLQ�D�
SHULRG� RI� �� \HDUV� DQG� LI� LQ� FDVH� QR� VXFK� UHGHPSWLRQ� ULJKW� LV� JUDQWHG� WKH� FDSLWDO�
LQYHVWHG�LQ�WKH�QRWH�LV�QRW�VXEMHFW�WR�DQ�LQYHVWPHQW�VXSHUYLVLRQ�LQ�WKH�IXQGV�FRXQWU\�RI�
GRPLFLOH��7KHUHE\��WKH�LQYHVWPHQW�VXSHUYLVLRQ�PXVW�EH�VWDWH�UXQ�DQG�LWV�SXUSRVH�PXVW�
DW� OHDVW� DOVR� EH� WKH� SURWHFWLRQ� RI� LQYHVWRUV�� $FFRUGLQJ� WR� WKLV� SURVSHFWXV� QR� VXFK�
LQYHVWPHQW�VXSHUYLVLRQ�VKRXOG�EH�JLYHQ�UHJDUGLQJ�WKH�&UHGLW�/LQNHG�1RWH��
*HUPDQ�LQFRPH�WD[DWLRQ�UHJDUGLQJ�WKH�1RWHV�LQ������XQGHU�WKH�QHZ�IODW�WD[�UHJLPH�
RQ�FDSLWDO�LQFRPH�
:LWKLQ� WKH� VFRSH� RI� WKH� *HUPDQ� %XVLQHVV� 7D[� 5HIRUP� $FW� �����
�8QWHUQHKPHQVWHXHUUHIRUP� ������ LQWURGXFLQJ� D� IODW� WD[� RQ� FDSLWDO� LQFRPH�
�$EJHOWXQJVWHXHU��� WKH� WD[DWLRQ� RI� FDSLWDO� LQFRPH� IRU� 3ULYDWH� ,QYHVWRUV� KDV� EHHQ�
VLJQLILFDQWO\�DPHQGHG��$V�D�UHVXOW�RI�WKH�5HIRUP��WKH�GHILQLWLRQ�RI�FDSLWDO�LQFRPH�KDV�
EHHQ�EURDGHQHG�IRU�WD[DWLRQ�SXUSRVHV��$V�RI���-DQXDU\������LQ�SULQFLSOH��DOO�NLQGV�RI�
1RWHV� ZLOO� EH� VXEMHFW� WR� WD[DWLRQ� DV� FDSLWDO� UHFHLYDEOHV�� QR�PDWWHU� LI� D� 1RWH� ZRXOG�
KDYH� WR� EH� TXDOLILHG� DV� D� )XOO� 5LVN� 1RWH� RU� D� )LQDQFLDO� ,QQRYDWLRQ� DFFRUGLQJ� WR�
FXUUHQWO\�DSSOLFDEOH�ODZ��$OO�LQFRPH��LQWHUHVW��UHFHLYHG�IURP�WKH�,VVXHU�RI�WKH�1RWHV�±�
H[FHSW� IURP� DQ\� �SDUWLDO�� UHGHPSWLRQ� �� ZLOO� EH� VXEMHFW� WR� WD[DWLRQ� DFFRUGLQJ� WR� WKH�
UHYLVHG�SURYLVLRQ�RI������SDUD����QR����(6W*�LQ�LWV�QHZ�YHUVLRQ��³Q9´��ZKLOH�FDSLWDO�
JDLQV� JHQHUDWHG� IURP� WKH� GLVSRVDO�� UHGHPSWLRQ� RI� D�1RWH�ZLOO� EH� VXEMHFW� WR� WD[DWLRQ�
LUUHVSHFWLYH�RI�WKHLU�KROGLQJ�SHULRG��
)RU�3ULYDWH�,QYHVWRUV�LQFRPH�WD[�ZLOO�EH�IL[HG�DW�D�UDWH�RI����SHUFHQW��SOXV�VROLGDULW\�
VXUFKDUJH�DQG�SRWHQWLDOO\�FKXUFK�WD[���,W�ZLOO�EH�ZLWKKHOG�DW�WKH�VRXUFH�RI�LQFRPH��FI��
UHPDUNV�LQ�����EHORZ��ZLWK�WKH�HIIHFW�RI�D� ILQDO� WD[DWLRQ��L�H��ZLWK�QR�IXUWKHU�QHHG� WR�
EH� DVVHVVHG� ZLWK� WKLV� LQFRPH� LQ� WKH� DQQXDO� WD[� GHFODUDWLRQ� �$EJHOWXQJVZLUNXQJ���
XQOHVV� D� WD[� DVVHVVPHQW� DW� WKH� 3ULYDWH� ,QYHVWRU¶V� LQGLYLGXDO� WD[� UDWH� SURYHV� WR� EH�
DGYDQWDJHRXV� �9HUDQODJXQJVRSWLRQ���:KLOH� GHWHUPLQLQJ� WKH� WD[DEOH� FDSLWDO� LQFRPH��
LQFRPH�UHODWHG�H[SHQVHV�ZLOO�JHQHUDOO\�EH�GLVUHJDUGHG��
$V�D�JHQHUDO�UXOH��WKH�IODW�WD[�UHJLPH�ZLOO�RQO\�EH�DSSOLFDEOH�IRU�ILQDQFLDO�LQVWUXPHQWV�
DFTXLUHG� DIWHU� 'HFHPEHU� ���� ������ +RZHYHU�� DFFRUGLQJ� WR� D� OHWWHU� RI� WKH� *HUPDQ�
ILQDQFLDO� DXWKRULWLHV� FRQWLQXRXV� SD\PHQWV� UHVXOWLQJ� IURP� WKH� QRWH� DQG� SDLG� DIWHU� ���
'HFHPEHU������ZLOO�EH�VXEMHFW� WR�WKH�IODW�WD[�RQ�FDSLWDO�LQFRPH�LUUHVSHFWLYH�WKH�IDFW�
ZKHQ�WKH�QRWH�KDV�EHHQ�DFTXLUHG���



�

H�K

5HJDUGLQJ� FDSLWDO� JDLQV� IURP� WKH� GLVSRVDO�� UHGHPSWLRQ� RI� ILQDQFLDO� LQVWUXPHQWV�
DFTXLUHG� EHIRUH� ������������ FHUWDLQ� LQWHULP� SURYLVLRQV� KDYH� EHHQ� LQWURGXFHG� IRU�
SULYDWH�LQYHVWRUV��
&DSLWDO� JDLQV� IURP� 1RWHV� TXDOLI\LQJ� DV� )XOO� 5LVN� 1RWHV� DFFRUGLQJ� WR� WKH� ODZ�
DSSOLFDEOH� XQWLO� ����������� DUH� QRW� WD[DEOH� LI� WKH� 1RWHV� KDG� EHHQ� DFTXLUHG� EHIRUH�
������������ *DLQV� IURP� WKRVH� )XOO� 5LVN� 1RWHV� DFTXLUHG� EHWZHHQ� ����������� DQG�
�����������DUH�QRW�WD[DEOH�LI�GLVSRVHG�RI�XQWLO������������DQG�DIWHU�D�KROGLQJ�SHULRG�
RI� �� \HDU�� ,I� GLVSRVHG� RI� XQWLO� ����������� DQG� DIWHU� D� KROGLQJ� SHULRG� RI� OHVV� WKDQ� ��
\HDU��WKH�FDSLWDO�JDLQV�DUH�WD[HG�DW�WKH�LQGLYLGXDO�LQFRPH�WD[�UDWH��,I�GLVSRVHG�RI�DIWHU�
������������WKH�QHZ�IODW�WD[�UDWH�ZLOO�LQ�SULQFLSOH�DSSO\�RQ�WKRVH�FDSLWDO�JDLQV��RQO\�LI�
WKH�KROGLQJ�SHULRG�DPRXQWV� WR�OHVV�WKDQ����PRQWKV�WKH�FDSLWDO�JDLQV�VKRXOG�EH� WD[HG�
DFFRUGLQJ�WR�WKH�1RWHKROGHU¶V�SHUVRQDO�LQFRPH�WD[�UDWH��
:LWKKROGLQJ�7D[�LQ������XQGHU�WKH�QHZ�IODW�WD[�UHJLPH�RQ�FDSLWDO�LQFRPH�
,I� WKH�1RWHV� DUH� KHOG� LQ� D� FXVWRGLDO� DFFRXQW�ZKLFK� WKH�1RWHKROGHU�PDLQWDLQV�ZLWK� D�
*HUPDQ�'LVEXUVLQJ�$JHQW�� UHJDUGLQJ� SULYDWH� LQYHVWRUV� D� ���SHUFHQW�ZLWKKROGLQJ� WD[�
RQ� SD\PHQWV� DQG� FDSLWDO� JDLQV�� SOXV� ���� SHUFHQW� VROLGDULW\� VXUFKDUJH� WKHUHRQ� DQG�
SRWHQWLDOO\�FKXUFK�WD[��ZLOO�EH�OHYLHG��
&DSLWDO�JDLQV�DQG�RQJRLQJ�SD\PHQWV�FDQ�EH�RIIVHW�DJDLQVW�ORVVHV�UHVXOWLQJ�IURP�RWKHU�
LQYHVWPHQWV� DW� WKH� OHYHO� RI� WKH� *HUPDQ� 'LVEXUVLQJ� $JHQW� �³RIIVHW� PHFKDQLVP´���
7KHUHIRUH�ZLWKKROGLQJ�WD[�ZLOO�QRW�RFFXU�IRU�VXUH��
,Q�JHQHUDO��QR�ZLWKKROGLQJ�WD[�ZLOO�EH�OHYLHG�LI�WKH�3ULYDWH�,QYHVWRU�KROGLQJ�WKH�1RWH�
ILOHG� D�ZLWKKROGLQJ� H[HPSWLRQ� FHUWLILFDWH� �)UHLVWHOOXQJVDXIWUDJ��ZLWK� WKH�'LVEXUVLQJ�
$JHQW� EXW� RQO\� WR� WKH� H[WHQW� WKH� SD\PHQWV� DQG� FDSLWDO� JDLQV� GHULYHG� IURP� WKH�1RWH�
WRJHWKHU� ZLWK� RWKHU� LQYHVWPHQW� LQFRPH� GR� QRW� H[FHHG� WKH� PD[LPXP� H[HPSWLRQ�
DPRXQW�VKRZQ�RQ�WKH�ZLWKKROGLQJ�H[HPSWLRQ�FHUWLILFDWH���
6LPLODUO\��QR�ZLWKKROGLQJ�WD[�ZLOO�EH�GHGXFWHG�LQ�FDVH�WKH�3ULYDWH�,QYHVWRU�VXEPLWV�WR�
WKH� 'LVEXUVLQJ� $JHQW� D� FHUWLILFDWH� RI� QRQ�DVVHVVPHQW�
�1LFKWYHUDQODJXQJVEHVFKHLQLJXQJ��LVVXHG�E\�WKH�UHOHYDQW�ORFDO�WD[�RIILFH��
5HJDUGLQJ� FRUSRUDWLRQV� DQG� SULYDWH� IRXQGDWLRQV� XQGHU� FHUWDLQ� FRQGLWLRQV� WKH�
ZLWKKROGLQJ� WD[�ZLOO�RQO\�EH�OHYLHG�RQ�SD\PHQWV�DQG�QRW�RQ�FDSLWDO�JDLQV��7KH�VDPH�
ZLOO�DSSO\�LQ�UHVSHFW�RI�%XVLQHVV�,QYHVWRUV�LQ�FDVH�WKH�%XVLQHVV�,QYHVWRU�ZLOO�GHFODUH�
WKH�'LVEXUVLQJ� DJHQW� �E\�PHDQV�RI�DQ�RIILFLDO� IRUP�� WKDW� WKH�FDSLWDO� JDLQV�FRQVWLWXWH�
EXVLQHVV�LQFRPH��
7KH� DIRUHPHQWLRQHG� UHPDUNV�FRQFHUQLQJ� DQ�H[HPSWLRQ� IURP�ZLWKKROGLQJ� WD[� LQ� FDVH�
RI� D� ILOHG� ZLWKKROGLQJ� H[HPSWLRQ� FHUWLILFDWH� �)UHLVWHOOXQJVDXIWUDJ�� RU� LQ� FDVH� D�
FHUWLILFDWH� RI� QRQ�DVVHVVPHQW� �1LFKWYHUDQODJXQJVEHVFKHLQLJXQJ�� KDV� EHHQ� LVVXHG� E\�
WKH�UHOHYDQW�ORFDO�WD[�RIILFH�VKRXOG�DOVR�DSSO\�UHJDUGLQJ�SULYDWH�IRXQGDWLRQV��
5HJDUGLQJ�%XVLQHVV�,QYHVWRUV��FRUSRUDWLRQV�DQG�SULYDWH�IRXQGDWLRQV�SDLG�ZLWKKROGLQJ�
WD[� DQG� WKH� VROLGDULW\� VXUFKDUJH� WKHUHRQ� DUH� FUHGLWHG� DV� SUHSD\PHQWV� DJDLQVW� WKH�
*HUPDQ�SHUVRQDO�RU�FRUSRUDWH�LQFRPH�WD[�DQG�WKH�VROLGDULW\�VXUFKDUJH�OLDELOLW\�RI�WKH�
*HUPDQ�UHVLGHQW��$PRXQWV�RYHUZLWKKHOG�ZLOO�HQWLWOH�WKH�KROGHU�RI�D�1RWH�WR�D�UHIXQG�
EDVHG�RQ�DQ�DVVHVVPHQW�WR�WD[��
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�������E��5HVSRQVLELOLW\�IRU�ZLWKKROGLQJ�WD[HV�
7KH�,VVXHU�VKDOO�QRW�EH�OLDEOH�IRU�WKH�SD\PHQW�RU�ZLWKKROGLQJ�RI�ZLWKKROGLQJ�WD[HV�LQ�
FRQQHFWLRQ�ZLWK�WKH�1RWHV��
���� ,QIRUPDWLRQ�FRQFHUQLQJ�WKH�UHIHUHQFH�HQWLW\���HQWLWLHV�
,Q�JHQHUDO��LQIRUPDWLRQ�RQ�WKH�UHIHUHQFH�HQWLW\���HQWLWLHV�WR�ZKLFK�WKH�1RWHV�DUH�OLQNHG�
LV�VHW�RXW�LQ�WKH�)LQDO�7HUPV��
�
��������7(506�$1'�&21',7,216�2)�7+(�2))(5�
���� &RQGLWLRQV��RIIHU�VWDWLVWLFV��H[SHFWHG�WLPHWDEOH�DQG�DFWLRQ�UHTXLUHG�WR�DSSO\�
IRU�WKH�2IIHULQJ�
������ &RQGLWLRQV�WR�WKH�RIIHU�
7KH�RIIHU�RI�1RWHV�XQGHU� WKH�3URJUDPPH� LV�QRW�VXEMHFW� WR�DQ\�FRQGLWLRQV��7KH�)LQDO�
7HUPV� DUH� WR� EH� UHDG� WRJHWKHU� ZLWK� WKLV� 3URVSHFWXV�� DQG� FRQWDLQ�� WRJHWKHU�ZLWK� WKLV�
3URVSHFWXV�� IXOO�DQG�FRPSUHKHQVLYH�LQIRUPDWLRQ�RQ� WKH�3URJUDPPH�DQG�WKH�LVVXHV�RI�
1RWHV��
������ 7RWDO�QRPLQDO�YDOXH�RI�WKH�LVVXH�
7KH�QRPLQDO�YDOXH�RI�HDFK�LVVXH�RI�1RWHV�LV�VHW�RXW�LQ�WKH�)LQDO�7HUPV��7KH�,VVXHU�LV�
HQWLWOHG�� DW� DQ\� WLPH�� WR� LVVXH� IXUWKHU� 1RWHV� XQGHU� WKH� VDPH� FRQGLWLRQV� �EXW� ZLWK� D�
GLIIHUHQW� LVVXH�GDWH���ZKLFK�PD\�EH�FRQVROLGDWHG�ZLWK� WKH�1RWHV�DQG�ZKLFK� WRJHWKHU�
IRUP�D�VLQJOH�VHULHV�RI�1RWHV��LQFUHDVLQJ�WKHLU�QXPEHU���
������ 2IIHU�SHULRG�
7KH�3URJUDPPH�SURYLGHV�IRU�SHUPDQHQW�DQG�RU�UHSHDWHG�LVVXHV�RI�1RWHV��$V�VSHFLILHG�
LQ� WKH� )LQDO� 7HUPV�� LQGLYLGXDO� LVVXHV� RI� 1RWHV� PD\� HLWKHU� EH� RIIHUHG� SHUPDQHQWO\�
�'DXHUHPLVVLRQHQ��� ZKHUH� 1RWHV� DUH� DYDLODEOH� IRU� VXEVFULSWLRQ� GXULQJ� VXEVWDQWLDOO\�
WKH�ZKROH��RU�SDUW�RI�WKH��WHUP�RI�WKH�1RWHV�DW�WKH�GLVFUHWLRQ�RI�WKH�,VVXHU��7KH�LVVXH�
SULFH� IRU� 1RWHV� LVVXHG� LQ� SHUPDQHQW� LVVXHV� LV� GHWHUPLQHG� LQ� WKH� )LQDO� 7HUPV� DW� WKH�
VWDUW� RI� WKHLU� WHUP� DQG� WKHUHDIWHU� LV� IL[HG� E\� WKH� ,VVXHU� FRQWLQXRXVO\� DFFRUGLQJ� WR�
PDUNHW�FRQGLWLRQV�SUHYDLOLQJ�IURP�WLPH�WR�WLPH���
7KH�LQYLWDWLRQ�WR�SURVSHFWLYH�LQYHVWRUV�WR�PDNH�RIIHUV�IRU�WKH�VXEVFULSWLRQ�RI�1RWHV�LV�
FDUULHG�RXW�E\� WKH� ,VVXHU�DQG�GLVWULEXWLRQ�SDUWQHUV�� LI� DQ\��7KH�RIIHU� WR�VXEVFULEH�IRU�
1RWHV� LV� WR�EH�PDGH� E\� WKH� LQYHVWRU��7KH� ,VVXHU� UHWDLQV� WKH� ULJKW� WR� DFFHSW� RU� UHMHFW�
VXEVFULSWLRQ�RIIHUV��LQ�ZKROH�RU�LQ�SDUW���
������ 0LQLPXP�RU�PD[LPXP�VXEVFULSWLRQ�
7KH�GHQRPLQDWLRQV�RI�WKH�1RWHV�DQG�RU�PLQLPXP�VXEVFULSWLRQ�DPRXQWV�DUH�VHW�RXW�LQ�
WKH�)LQDO�7HUPV��LI�DQ\��,Q�JHQHUDO��QR�PD[LPXP�VXEVFULSWLRQ�DPRXQWV�DUH�H[SHFWHG�WR�
EH�VHW�E\�WKH�,VVXHU��
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������ 'HOLYHU\�RI�WKH�1RWHV�
7R� WKH� H[WHQW� WKH� )LQDO� 7HUPV� GR� QRW� SURYLGH� RWKHUZLVH�� WKH� SD\PHQW� RI� WKH�
VXEVFULSWLRQ� SULFH� LV� HIIHFWHG� RQ� WKH� EDVLV� RI� D� VXEVFULSWLRQ� DJUHHPHQW� EHWZHHQ� WKH�
LQYHVWRU� DQG� WKH� ,VVXHU� FRQFHUQLQJ� WKH� DFTXLVLWLRQ� RI� WKH� UHVSHFWLYH�1RWHV��'HOLYHU\�
VKDOO�EH�HIIHFWHG�XSRQ�SD\PHQW�ZLWKLQ�PDUNHW�FXVWRPDU\�WLPH�SHULRGV��
������ 3XEOLFDWLRQ�RI�WKH�UHVXOW�RI�WKH�RIIHU��
,Q� JHQHUDO�� WKH�1RWHV� DUH� LVVXHG� DV� SHUPDQHQW� LVVXHV� �'DXHUHPLVVLRQHQ�� VR� WKDW� WKH�
UHVXOW�RI�WKH�RIIHU�PD\�QRW�EH�PDGH�SXEOLF�SULRU�WR�WKH�FORVLQJ�RI�WKH�LVVXH��XVXDOO\�E\�
QRWLILFDWLRQ� RI� WKH� WRWDO� DPRXQW� WR� WKH� 2HVWHUUHLFKLVFKH� .RQWUROOEDQN� $*� �RU� DQ\�
RWKHU�GHSRVLWRU\�DV�VHW�RXW�LQ�WKH�)LQDO�7HUPV����
���� 3ODQ�RI�GLVWULEXWLRQ�DQG�DOORWPHQW�
������ &DWHJRULHV�RI�LQYHVWRUV�DQG�PDUNHWV�
,Q�JHQHUDO��WKH�LQYLWDWLRQ�WR�PDNH�DQ�RIIHU�IRU�WKH�VXEVFULSWLRQ�RI�1RWHV�LV�QRW�PDGH�WR�
D� SDUWLFXODU� RU� UHVWULFWHG� JURXS� RI� LQYHVWRUV� DQG� WKHUHIRUH� QR� GLIIHUHQW� FDWHJRULHV� RI�
LQYHVWRUV�H[LVW��7KH�)LQDO�7HUPV�ZLOO�VSHFLI\�ZKHWKHU�LQ�FDVH�RI�RIIHUV�PDGH�LQ�PRUH�
WKDQ�RQH�PDUNHW�FHUWDLQ�WUDQFKHV�RI�1RWHV�DUH�UHVHUYHG�IRU�FHUWDLQ�FRXQWULHV��
������ 1RWLILFDWLRQ�SURFHVV�
1RW�DSSOLFDEOH��
�
���� 3ULFLQJ�
������ ,QGLFDWLRQ�RI�WKH�H[SHFWHG�SULFLQJ�SURFHVV�IRU�GLVFORVXUH�
7KH�LVVXH�SULFH�RI�WKH�WUDQFKHV�RI�1RWHV�LV�IL[HG�E\�WKH�,VVXHU�E\�WDNLQJ�LQWR�DFFRXQW�
VHYHUDO�SULFH�UHOHYDQW�IDFWRUV��LQFOXGLQJ�WKH�FXUUHQW�LQWHUHVW�UDWH��DQWLFLSDWHG�GLYLGHQGV�
DQG�RWKHU�SURGXFW�VSHFLILF�FULWHULD���
$GGLWLRQDOO\�� WKH� LVVXH� SULFH� PD\� LQFOXGH� DQ� LVVXH� SUHPLXP� ZKLFK� LV� LQWHQGHG� WR�
FRYHU� FRPPLVVLRQV� IRU� WKH� ,VVXHU�RU�RWKHU� DQFLOODU\� FRVWV� DULVLQJ� LQ�FRQQHFWLRQ�ZLWK�
WKH�LVVXH�DQG�KHGJLQJ�RI�WKH�UHVSHFWLYH�1RWHV���
7KH� LVVXH� SULFH� LV� SXEOLVKHG� LQ� WKH� )LQDO� 7HUPV�� DQG� DQ\� IXUWKHU� LVVXH� SULFHV� DUH�
GHWHUPLQHG�WKH�,VVXHU
V�UHDVRQDEOH�GLVFUHWLRQ�DFFRUGLQJ�WR�PDUNHW�FRQGLWLRQV���
&RVWV� DQG� GLVEXUVHPHQWV� LQFXUUHG� E\� DQ� LQYHVWRU� LQ� FRQQHFWLRQ� ZLWK� D� VHFRQGDU\�
SXUFKDVH�RI�WKH�1RWHV�DUH�RXWVLGH�RI�WKH�LQIOXHQFH�RI�WKH�,VVXHU���
�
���� 0DQDJHPHQW�DQG�XQGHUZULWLQJ�
������ 1DPH�DQG�DGGUHVV�RI�WKH�FR�RUGLQDWRUV��
&XUUHQWO\�� QR� FR�RUGLQDWRUV� RU� SODFHUV� KDYH� EHHQ� DSSRLQWHG� E\� WKH� ,VVXHU�� $Q\� FR�
RUGLQDWRUV�RU�SODFHUV�ZLOO��WR�WKH�H[WHQW�DSSRLQWHG��EH�VHW�RXW�LQ�WKH�)LQDO�7HUPV��
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������ 3D\LQJ�DJHQWV��FDOFXODWLRQ�DJHQW�DQG�GHSRVLWRU\��
7R� WKH� H[WHQW� QRW� VSHFLILHG� RWKHUZLVH� LQ� WKH� )LQDO� 7HUPV�� gVWHUUHLFKLVFKH�
9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�LV�DFWLQJ�DV�SD\LQJ�DJHQW�IRU�WKH�1RWHV���
7KH� ,VVXHU� LV� HQWLWOHG� WR� DSSRLQW� DGGLWLRQDO� SD\LQJ� DJHQWV� DQG�RU� WR� UHYRNH� WKH�
DSSRLQWPHQW�RI�SD\LQJ�DJHQWV���
7KH�SD\LQJ�DJHQWV�DQG�DGGLWLRQDO�DJHQWV��LI�DQ\��DFW�VROHO\�DV�DJHQWV�RI�WKH�,VVXHU�DQG�
KDYH�QR�DJHQF\�RU�ILGXFLDU\�UHODWLRQVKLS�YLV�j�YLV�WKH�KROGHUV�RI�WKH�1RWHV��
7KH�SD\LQJ� DJHQW� LV�RQO\� OLDEOH� IRU�PDNLQJ��QRW�PDNLQJ�RU� UHFHLYLQJ�GHFODUDWLRQV�RU�
XQGHUWDNLQJ� RU� RPLWWLQJ� DFWV� LI�� DQG� WR� WKH� H[WHQW� LW� YLRODWHV� WKH� SUXGHQFH� RI� DQ�
RUGLQDU\�SD\LQJ�DJHQW��DV�WKH�FDVH�PD\�EH��
7KH�JOREDO�QRWHV� UHSUHVHQWLQJ� WKH�1RWHV�DUH�GHSRVLWHG�ZLWK� WKH� VHFXULWLHV�GHSRVLWDU\�
VSHFLILHG�LQ�WKH�)LQDO�7HUPV�RQ�EHKDOI�RI�WKH�VSHFLILHG�FOHDULQJ�V\VWHP��LI�DQ\��
������ 1DPH�DQG�DGGUHVV�RI�WKH�XQGHUZULWLQJ�HQWLWLHV��
7KH�1RWHV�DUH�QRW�XQGHUZULWWHQ�E\�DQ\�XQGHUZULWLQJ�HQWLWLHV��
������ 6LJQLQJ�RI�WKH�XQGHUZULWLQJ�DJUHHPHQW�
7KH�1RWHV�DUH�QRW�XQGHUZULWWHQ�E\�DQ\�XQGHUZULWLQJ�HQWLWLHV��
������ &DOFXODWLRQ�DJHQW�
8QOHVV� VSHFLILHG� RWKHUZLVH� LQ� WKH� )LQDO� 7HUPV�� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�DFWV�DV�WKH�FDOFXODWLRQ�DJHQW��
7KH� ,VVXHU� LV� HQWLWOHG� WR� DSSRLQW� DGGLWLRQDO� SD\LQJ� DJHQWV� DQG�RU� WR� UHYRNH� WKH�
DSSRLQWPHQW�RI�SD\LQJ�DJHQWV���
7KH�FDOFXODWLRQ�DJHQW�DFWV�VROHO\�DV�DJHQW�RI�WKH�,VVXHU�DQG�KDV�QR�DJHQF\�RU�ILGXFLDU\�
UHODWLRQVKLS�YLV�j�YLV�WKH�KROGHUV�RI�WKH�1RWHV��
7KH�FDOFXODWLRQ�DJHQW�LV�RQO\�OLDEOH�IRU�PDNLQJ��QRW�PDNLQJ�RU�UHFHLYLQJ�GHFODUDWLRQV�
RU� XQGHUWDNLQJ� RU� RPLWWLQJ� DFWV� LI�� DQG� WR� WKH� H[WHQW� LW� YLRODWHV� WKH� SUXGHQFH� RI� DQ�
RUGLQDU\�FDOFXODWLRQ�DJHQW��
�
��������$'0,66,21�72�75$',1*�$1'�'($/,1*�$55$1*(0(176�
���� $GPLVVLRQ�WR�WUDGLQJ�
7KH� ,VVXHU� LQWHQGV� WR� DSSO\� IRU� DGPLVVLRQ� WR� OLVWLQJ� WKH� 3URJUDPPH� RQ� WKH� 6HFRQG�
5HJXODWHG�0DUNHW� �*HUHJHOWHU� )UHLYHUNHKU�� RI� WKH�9LHQQD� 6WRFN� ([FKDQJH� �:LHQHU�
%|UVH���7KH�0DUNHWV�DQG�RU�RWKHU�PDUNHW�DQG�RU� VWRFN�H[FKDQJHV�DQG�RU�PXOWLODWHUDO�
WUDGLQJ�IDFLOLWLHV�ZKHUH�1RWHV�RI�D�6HULHV�DUH��RU�DUH�LQWHQGHG�WR�EH�OLVWHG�DUH�VHW�RXW�LQ�
WKH�)LQDO�7HUPV���
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���� 5HJXODWHG�PDUNHWV� RU� HTXLYDOHQW�PDUNHWV� RQ�ZKLFK� VHFXULWLHV� RI� WKH� VDPH�
FODVV�DV�WKH�1RWHV�DUH�DGPLWWHG�WR�WUDGLQJ�
1RWHV�RI� WKH�VDPH�FODVV�DV� WKH�1RWHV�DUH�FXUUHQWO\� OLVWHG�DW� WKH�WKLUG�PDUNHW��'ULWWHU�
0DUNW��RI�WKH�9LHQQD�6WRFN�([FKDQJH��:LHQHU�%|UVH���WKH�6HFRQG�5HJXODWHG�0DUNHW�
�*HUHJHOWHU�)UHLYHUNHKU��RI�WKH�9LHQQD�6WRFN�([FKDQJH��:LHQHU�%|UVH���
���� ,QWHUPHGLDULHV��
&XUUHQWO\�� QR� HQWLWLHV�ZLWK� D� ILUP�FRPPLWPHQW� WR� DFW� DV� LQWHUPHGLDULHV� LQ� VHFRQGDU\�
WUDGLQJ�DUH�DSSRLQWHG��
�
�����������$'',7,21$/�,1)250$7,21�
���� $GYLVRUV��
1R�VXFK�DGYLVRUV�DFW�IRU�WKH�,VVXHU�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�RI�WKH�1RWHV��
���� 2WKHU�DXGLWHG�RU�UHYLHZHG�LQIRUPDWLRQ��
1RW�DSSOLFDEOH��
���� 6WDWHPHQW�RU�UHSRUW�DWWULEXWHG�WR�H[SHUWV��
1R�VXFK�H[SHUWV�DFW�IRU�WKH�,VVXHU�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�RI�WKH�1RWHV��
���� 7KLUG�SDUW\�LQIRUPDWLRQ�
1RW�DSSOLFDEOH��
���� 3RVW�LVVXDQFH�LQIRUPDWLRQ�
7KH�,VVXHU�GRHV�QRW�LQWHQG�WR�SXEOLVK�DQ\�SRVW�LVVXDQFH�LQIRUPDWLRQ���
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�
$QQH[ N � 6XEMHFW� 5HIHUHQFH O �
;,����� 1DPHV� DQG� DGGUHVVHV� RI� WKH� ,VVXHU
V�DXGLWRUV�� SDJH�����RI�WKH�(85���EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV�
;,������� /HJDO�DQG�FRPPHUFLDO�QDPH�RI�WKH�,VVXHU� SDJHV�������DQG����RI�WKH�(85���EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV���
;,������� 3ODFH� RI� UHJLVWUDWLRQ� RI� WKH� ,VVXHU� DQG� LWV�UHJLVWUDWLRQ�QXPEHU� SDJHV� ��� DQG� ��� RI� WKH� (85� ��EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������� 'DWH�RI�LQFRUSRUDWLRQ�RI�WKH�,VVXHU� SDJHV� ��� DQG� ��� RI� WKH� (85� ��EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������� 5HJLVWHUHG�RIILFH�DQG�WKH�OHJDO�IRUP�RI�WKH�,VVXHU� SDJHV� ��� DQG� ��� RI� WKH� (85� ��EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������� 5HFHQW� HYHQWV� SDUWLFXODU� WR� WKH� ,VVXHU�ZKLFK� DUH� WR� D�PDWHULDO� H[WHQW� UHOHYDQW� WR�WKH�HYDOXDWLRQ�RI�WKH�,VVXHU
V�VROYHQF\�

SDJHV� ��� DQG� ��� RI� WKH� (85� ��EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������� 'HVFULSWLRQ� RI� WKH� ,VVXHU
V� SULQFLSDO�DFWLYLWLHV� SDJHV� ��� DQG� ��� WR� ��� RI� WKH�(85� �� EQ� 'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,������� 3ULQFLSDO�PDUNHWV� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,������� %DVLV� IRU� VWDWHPHQWV� RQ� WKH� FRPSHWLWLYH�SRVLWLRQ�LQ�WKH�3URVSHFWXV� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,����� *URXS�VWUXFWXUH�

�
SDJH���II�RI�WKH�(85�(85���EQ�'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��

;,����� 1R�PDWHULDO�DGYHUVH�FKDQJH��
�

SDJH� ��� DQG� ��� RI� WKH� (85�(85� �� EQ� 'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV��

������������������������������������������������������
P �� 5HIHUV�WR�WKH�$QQH[�;,�WR�WKH�(&�5HJXODWLRQ�����������
Q �� 5HIHUHQFHV� DUH� WR� WKH�(85���EQ�'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV�GDWHG���� -XQH�������ZKLFK�

KDV�EHHQ�DSSURYHG�E\�WKH�$XVWULDQ�)LQDQFLDO�0DUNHWV�$XWKRULW\��
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$QQH[ N � 6XEMHFW� 5HIHUHQFH O �
;,����� ,QIRUPDWLRQ� RQ� NQRZQ� WUHQGV� IRU� WKH�FXUUHQW�ILQDQFLDO�\HDU� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,��� 3URILW�IRUHFDVWV�RU�HVWLPDWHV� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,������ 3DUWLFLSDWLRQ�DQG�FRQWURO�UHODWLRQVKLSV� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,������ +LVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ�

�
SDJHV� ��� DQG� ��� WR� ��� RI� WKH�(85� �� EQ� 'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV��

;,������ )LQDQFLDO�VWDWHPHQWV�
�

SDJHV� ��� DQG� ��� WR� ��� RI� WKH�(85� �� EQ� 'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV��
;,�������� 6WDWHPHQW�DERXW�WKH�DXGLW��

�
SDJHV��������DQG�����RI�WKH�(85��� EQ�'HEW� ,VVXDQFH�3URJUDPPH�3URVSHFWXV��

;,������ $JH�RI�ODWHVW�ILQDQFLDO�LQIRUPDWLRQ�
�

SDJHV� �� DQG� ���� RI� WKH� (85� ��EQ� 'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������ /HJDO�DQG�DUELWUDWLRQ�SURFHHGLQJV� SDJH����DQG����RI�WKH�(85���EQ�'HEW� ,VVXDQFH� 3URJUDPPH�3URVSHFWXV��
;,������ 6LJQLILFDQW�FKDQJH� LQ� WKH� ,VVXHU
V� ILQDQFLDO�RU�WUDGLQJ�SRVLWLRQ� SDJH� ��� RI� WKH�(85��� EQ�'HEW�,VVXDQFH�3URJUDPPH�3URVSHFWXV��

�
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�
:KHUH� D� QRQ�ELQGLQJ� WUDQVODWLRQ� RI� WKH� 7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV� LV�
DWWDFKHG�� LW� LV� KHUHE\� QRWHG� WKDW� WKH� $XVWULDQ� )LQDQFLDO� 0DUNHWV� $XWKRULW\� KDV� QRW�
UHYLHZHG�WKH�FRUUHFWQHVV�RI�VXFK�WUDQVODWLRQ��
�
:HQQ� HLQH� QLFKW�ELQGHQGH� hEHUVHW]XQJ� GHU� (PLVVLRQVEHGLQJXQJHQ� EHLJHVFKORVVHQ�
ZLUG�� ZLUG� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� 5LFKWLJNHLW� GHU� hEHUVHW]XQJ� GHU�
(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�YRQ�GHU�)0$�QLFKW�JHSU�IW�ZXUGH���
�
%HGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ��GLH��%HGLQJXQJHQ���

7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��WKH�
�&RQGLWLRQV���

.UHGLWHUHLJQLVDEKlQJLJH�
6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� QLFKW� DOV�
:HUWSDSLHUH� EHJHEHQ�� GLH� DOV� �'XUFK�
)RUGHUXQJ� XQWHUOHJWH� :HUWSDSLHUH�� ��$VVHW�
EDFNHG� VHFXULWLHV�$%6��� LP� 6LQQH� GHV�
$UWLNHOV� ����� GHU� 9HURUGQXQJ� �(*�� 1U��
��������� GHU� .RPPLVVLRQ� YRP� ���� $SULO�
�����TXDOLIL]LHUW�ZHUGHQ�N|QQWHQ��

&UHGLW�/LQNHG�1RWHV�ZLOO�QRW�EH� LVVXHG�DV�
VHFXULWLHV� ZKLFK� FRXOG� EH� TXDOLILHG� DV�
�$VVHW� EDFNHG� VHFXULWLHV�� LQ� WKH� PHDQLQJ�
RI� DUWLFOH� ����� RI� WKH� &RPPLVVLRQ�
5HJXODWLRQ��(&��1R����������RI����$SULO�
������

>,P�)DOO�YRQ�(UJlQ]WHQ�%HGLQJXQJHQ�VLQG�
GLH� %HGLQJXQJHQ� XQG� GLH� (QGJ�OWLJHQ�
%HGLQJXQJHQ� GHU� *OREDOXUNXQGH�
EHL]XI�JHQ� XQG� GHU� IROJHQGH� 7H[W� GHQ�
%HGLQJXQJHQ�YRUDQ]XVWHOOHQ��

>,Q� WKH� FDVH� RI� 6XSSOHPHQWHG�
&RQGLWLRQV�WKH�&RQGLWLRQV�DQG�WKH�)LQDO�
7HUPV�DUH�WR�EH�DWWDFKHG� WR� WKH�*OREDO�
1RWH�� DQG� WKH� IROORZLQJ� WH[W� LV� WR� EH�
LQVHUWHG� DW� WKH� EHJLQQLQJ� RI� WKH�
&RQGLWLRQV��

'LH� 5HJHOXQJHQ� GHU� QDFKVWHKHQGHQ�
%HGLQJXQJHQ� ZHUGHQ� GXUFK� GLH�
%HVWLPPXQJHQ� GHU� GLHVHQ� %HGLQJXQJHQ�
EHLJHI�JWHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� �GLH�
�(QGJ�OWLJHQ� %HGLQJXQJHQ��� JDQ]� RGHU�
WHLOZHLVH� JHlQGHUW�� HUJlQ]W� RGHU� HUVHW]W��
1LFKW� DXVJHI�OOWH� XQG� DOV� VROFKH�
JHNHQQ]HLFKQHWH�6WHOOHQ�JHOWHQ�DOV�GXUFK�GLH�
$QJDEHQ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
GHUJHVWDOW� DXVJHI�OOW�� DOV� Z�UGHQ� GLHVH�
$QJDEHQ� LQ� GLH� HQWVSUHFKHQGHQ� QLFKW�
DXVJHI�OOWHQ� 6WHOOHQ� HLQJHI�JW�� VlPWOLFKH�
%HVWLPPXQJHQ� GHU� (QGJ�OWLJHQ�
%HGLQJXQJHQ�� GLH� GLH�%HVWLPPXQJHQ� GLHVHU�
%HGLQJXQJHQ� JDQ]� RGHU� WHLOZHLVH� lQGHUQ��
HUJlQ]HQ� RGHU� HUVHW]HQ�� JHOWHQ� DOV�
HQWVSUHFKHQGH� bQGHUXQJHQ�� (UJlQ]XQJHQ�

7KH� SURYLVLRQV� RI� WKHVH� &RQGLWLRQV� DSSO\�
DV� FRPSOHWHG�� PRGLILHG�� VXSSOHPHQWHG� RU�
UHSODFHG��LQ�ZKROH�RU�LQ�SDUW��E\�WKH�WHUPV�
RI� WKH� )LQDO� 7HUPV� ZKLFK� DUH� DWWDFKHG�
KHUHWR� �WKH� �)LQDO� 7HUPV���� 7KH� EODQNV�
ZKLFK�DUH�DSSOLFDEOH�WR�WKH�1RWHV�VKDOO�EH�
GHHPHG� WR� EH� FRPSOHWHG� E\� WKH�
LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� )LQDO� 7HUPV�
DV�LI�VXFK�LQIRUPDWLRQ�ZHUH�LQVHUWHG�LQ�WKH�
EODQNV� RI� VXFK� SURYLVLRQV�� DQ\� SURYLVLRQV�
RI� WKH� )LQDO� 7HUPV� PRGLI\LQJ��
VXSSOHPHQWLQJ�RU�UHSODFLQJ��LQ�ZKROH�RU�LQ�
SDUW�� WKH� SURYLVLRQV� RI� WKHVH� &RQGLWLRQV�
VKDOO�EH�GHHPHG�WR�VR�PRGLI\��VXSSOHPHQW�
RU� UHSODFH� WKH� SURYLVLRQV� RI� WKHVH�
&RQGLWLRQV�� DOWHUQDWLYH� RU� RSWLRQDO�
SURYLVLRQV�RI�WKHVH�&RQGLWLRQV�DV�WR�ZKLFK�
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RGHU�(UVHW]XQJHQ�GHU�LQ�GLHVHQ�%HGLQJXQJHQ�
HQWKDOWHQHQ�%HVWLPPXQJHQ��DOWHUQDWLYH�RGHU�
RSWLRQDOH� %HVWLPPXQJHQ� LQ� GLHVHQ�
%HGLQJXQJHQ�� EH]�JOLFK� GHUHU� GLH�
HQWVSUHFKHQGHQ� %HVWLPPXQJHQ� GHU�
(QGJ�OWLJHQ� %HGLQJXQJHQ� HQWZHGHU� QLFKW�
YHUYROOVWlQGLJW� RGHU� JHVWULFKHQ� ZHUGHQ��
JHOWHQ� DOV� DXV� GLHVHQ� %HGLQJXQJHQ�
JHVWULFKHQ�� IHUQHU� JHOWHQ� VlPWOLFKH�
%HVWLPPXQJHQ�GLHVHU�%HGLQJXQJHQ��GLH� DXI�
GLH�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�DQZHQGEDU�
VLQG� �HLQVFKOLH�OLFK� $QZHLVXQJHQ��
HUOlXWHUQGHQ� $QPHUNXQJHQ� XQG� 7H[WHQ� LQ�
HFNLJHQ� .ODPPHUQ��� DOV� DXV� GLHVHQ�
%HGLQJXQJHQ� JHVWULFKHQ�� VRZHLW� GLHV� ]XU�
8PVHW]XQJ� GHU� %HVWLPPXQJHQ� GHU�
(QGJ�OWLJHQ� %HGLQJXQJHQ� QRWZHQGLJ� LVW��
.RSLHQ� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� VLQG�
NRVWHQORV� EHL� GHQ� *HVFKlIWVVWHOOHQ� GHU�
+DXSW]DKOVWHOOH� VRZLH� MHGHU� =DKOVWHOOH�
HUKlOWOLFK�� EHL� QLFKW� E|UVHQQRWLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ� VLQG� VROFKH� .RSLHQ�
GHU�PD�JHEOLFKHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�
QXU�I�U�$QOHLKHJOlXELJHU�HUKlOWOLFK�@�

WKH� FRUUHVSRQGLQJ� SURYLVLRQV� RI� WKH� )LQDO�
7HUPV� DUH� QRW� FRPSOHWHG� RU� DUH� GHOHWHG�
VKDOO� EH� GHHPHG� WR� EH� GHOHWHG� IURP� WKHVH�
&RQGLWLRQV�� DQG� DOO� SURYLVLRQV� RI� WKHVH�
&RQGLWLRQV� ZKLFK� DUH� LQDSSOLFDEOH� WR� WKH�
1RWHV� �LQFOXGLQJ� LQVWUXFWLRQV�� H[SODQDWRU\�
QRWHV� DQG� WH[W� VHW� RXW� LQ� VTXDUH� EUDFNHWV��
VKDOO� EH� GHHPHG� WR� EH� GHOHWHG� IURP� WKHVH�
&RQGLWLRQV�� DV� UHTXLUHG� WR� JLYH� HIIHFW� WR�
WKH�WHUPV�RI�WKH�)LQDO�7HUPV��&RSLHV�RI�WKH�
)LQDO� 7HUPV� PD\� EH� REWDLQHG� IUHH� RI�
FKDUJH�DW�WKH�RIILFH�RI�WKH�3ULQFLSDO�3D\LQJ�
$JHQW� DQG� DW� WKH� RIILFH� RI� DQ\� 3D\LQJ�
$JHQW�SURYLGHG� WKDW�� LQ� WKH� FDVH�RI�1RWHV�
ZKLFK� DUH� QRW� OLVWHG� RQ� DQ\� VWRFN�
H[FKDQJH�� FRSLHV� RI� WKH� UHOHYDQW� )LQDO�
7HUPV� ZLOO� RQO\� EH� DYDLODEOH� WR�
1RWHKROGHUV�@�

���� )RUP� XQG� >1HQQEHWUDJ@� ��
>6W�FN]DKO@�

��� )RUP� DQG� >'HQRPLQDWLRQ@� ��
>1XPEHU�RI�8QLWV@�

�D�� 'LH� >(PLWWHQWLQ� HLQI�JHQ@� �GLH�
�(PLWWHQWLQ��� EHJLEW� DXI� >GHQ� ,QKDEHU@�
>1DPHQ@�ODXWHQGH�6FKXOGYHUVFKUHLEXQJHQ�LQ�
>:lKUXQJ@� �GLH� �)HVWJHOHJWH� :lKUXQJ���
>)�U� 6FKXOGYHUVFKUHLEXQJHQ� PLW�
1HQQEHWUDJ� HLQI�JHQ�� LP�
*HVDPWQHQQEHWUDJ� YRQ� >z@�� HLQJHWHLOW� LQ�
6FKXOGYHUVFKUHLEXQJHQ� �GLH�
�6FKXOGYHUVFKUHLEXQJHQ��� LP� IHVWJHOHJWHQ�
1HQQEHWUDJ� YRQ� MH� >z@� �GHU� �)HVWJHOHJWH�
1HQQEHWUDJ��@� >)�U�
6FKXOGYHUVFKUHLEXQJHQ� HLQJHWHLOW� LQ�
6W�FNH�HLQI�JHQ��LQ�HLQHU�6W�FN]DKO�YRQ�ELV�
]X� >6W�FN]DKO� HLQI�JHQ@�
6FKXOGYHUVFKUHLEXQJHQ� �GLH�
�6FKXOGYHUVFKUHLEXQJHQ��@� >PLW�
$XIVWRFNXQJVP|JOLFKNHLW@� >EHL�
'DXHUHPLVVLRQ� HLQI�JHQ�� LP� :HJH� HLQHU�
'DXHUHPLVVLRQ@� >EHL� 3ULYDWSODW]LHUXQJ�
HLQI�JHQ��LP�:HJH�HLQHU�3ULYDWSODW]LHUXQJ@��
>'HU� (PLVVLRQVSUHLV� EHWUlJW� >EHL��
'DXHUHPLVVLRQ� HLQI�JHQ�� >:lKUXQJ@� >z@�
�Ä(PLVVLRQVSUHLV³�� XQG� ZLUG� ODXIHQG� YRQ�
GHU� (PLWWHQWLQ� JHPl�� KHUUVFKHQGHQ�
0DUNWEHGLQJXQJHQ� IHVWJHOHJW�@� >EHL��
3ULYDWSODW]LHUXQJ� HLQI�JHQ�� >:lKUXQJ@�

�D��1RWHV�DUH�LVVXHG�LQ�>EHDUHU@�>UHJLVWHUHG@�
IRUP� E\� >LQVHUW� LVVXHU@� �WKH� �,VVXHU��� LQ�
>FXUUHQF\@��WKH��6SHFLILHG�&XUUHQF\���>,Q�
FDVH� RI� 1RWHV� ZLWK� D� QRPLQDO� DPRXQW�
LQVHUW�� LQ� WKH� DJJUHJDWH� SULQFLSDO� DPRXQW�
RI� >z@�� GLYLGHG� LQWR� QRWHV� �WKH� �1RWHV���
HDFK�LQ�WKH�VSHFLILHG�GHQRPLQDWLRQ�RI�>z@�
�WKH��6SHFLILHG�'HQRPLQDWLRQ��@�>,Q�FDVH�
RI�1RWHV�GLYLGHG� LQWR�XQLWV� LQVHUW��XS� WR�
DQ�DJJUHJDWH�QXPEHU�RI�>LQVHUW�QXPEHU�RI�
XQLWV@�RI�1RWHV��WKH��1RWHV��@�>LQ�FDVH�RI�
SHUPDQHQW� LVVXH� LQVHUW�� E\� ZD\� RI� D�
SHUPDQHQW� LVVXH@� >LQ� FDVH� RI� SULYDWH�
SODFHPHQW� LQVHUW�� E\� ZD\� RI� D� SULYDWH�
SODFHPHQW@��>7KH�,VVXH�3ULFH�HTXDOV�WR�>LQ�
FDVH� RI� SHUPDQHQW� LVVXH� LQVHUW��>FXUUHQF\@� >z@� �Ä,VVXH� 3ULFH³�� DQG� ZLOO�
WKHQ� EH� IL[HG� EH� WKH� ,VVXHU� FRQWLQXRVO\�
DFFRUGLQJ� WR� WKH� PDUNHU� FRQGLWLRQV�
SUHYDLOLQJ� IURP� WLPH� WR� WLPH�@� >LQ�FDVH�RI�
SULYDWH�SODFHPHQW� LQVHUW�� >FXUUHQF\@� >z@�
�Ä,VVXH�3ULFH³�@�



�

I�L

>z@��Ä(PLVVLRQVSUHLV³�@�
�E�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� LQ�
HLQHU� 'DXHU�*OREDOXUNXQGH� �GLH�
�*OREDOXUNXQGH��� RKQH� =LQVVFKHLQH�
YHUEULHIW�� GLH� EHL� GHU� >2HVWHUUHLFKLVFKH�
.RQWUROOEDQN� $NWLHQJHVHOOVFKDIW�� $P� +RI�
���� �����:LHQ� ��2H.%��@� >GHU� (PLWWHQWLQ�
DOV� (LJHQYHUZDKUHULQ@� >DQGHUHV� &OHDULQJ�
6\VWHP@� �>]XVDPPHQ@� GDV� �&OHDULQJ�
6\VWHP����KLQWHUOHJW�LVW��-HGH�*OREDOXUNXQGH�
WUlJW� GLH� HLJHQKlQGLJHQ� 8QWHUVFKULIWHQ� YRQ�
]ZHL� 9HUWUHWXQJVEHUHFKWLJWHQ� GHU�
(PLWWHQWLQ��(LQ]HOXUNXQGHQ�XQG�=LQVVFKHLQH�
ZHUGHQ�QLFKW�DXVJHJHEHQ���

�E�� 7KH� 1RWHV� DUH� UHSUHVHQWHG� E\� D�
SHUPDQHQW� JOREDO� 1RWH� �WKH� �*OREDO�
1RWH��� ZLWKRXW� FRXSRQV� ZKLFK� LV�
GHSRVLWHG� ZLWK� >2HVWHUUHLFKLVFKH�
.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW��$P�+RI�
���������9LHQQD���2H.%��@�>WKH�,VVXHU�DV�
RZQ� GHSRVLWRU\@� >RWKHU� FOHDULQJ� V\VWHP@�
�>WRJHWKHU@� WKH� �&OHDULQJ�6\VWHP���� (DFK�
*OREDO� 1RWH� VKDOO� EHDU� WKH� PDQXDO�
VLJQDWXUHV�RI� WZR�GXO\� DXWKRULVHG�RIILFHUV�
RI�WKH�,VVXHU��'HILQLWLYH�1RWHV�DQG�LQWHUHVW�
FRXSRQV�ZLOO�QRW�EH�LVVXHG���

�F�� 'LH� *OREDOXUNXQGH� ZLUG� VRODQJH�
YRQ�HLQHP�&OHDULQJ�6\VWHP�RGHU�LP�$XIWUDJ�
HLQHV� &OHDULQJ� 6\VWHPV� YHUZDKUW�� ELV�
VlPWOLFKH� 9HUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ�
DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�HUI�OOW�VLQG��

�F�� 7KH� *OREDO� 1RWH� ZLOO� EH� KHOG� LQ�
FXVWRG\� E\� RU� RQ� EHKDOI� RI� D� &OHDULQJ�
6\VWHP� XQWLO� DOO� REOLJDWLRQV� RI� WKH� ,VVXHU�
XQGHU�WKH�1RWHV�KDYH�EHHQ�VDWLVILHG��

'HQ� ,QKDEHUQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�
��$QOHLKHJOlXELJHU��� VWHKHQ�
0LWHLJHQWXPVDQWHLOH� DQ� GHU� *OREDOXUNXQGH�
]X��GLH�JHPl��DQZHQGEDUHP�5HFKW�XQG�GHQ�
%HVWLPPXQJHQ� XQG� 5HJHOQ� GHV� &OHDULQJ�
6\VWHPV��EHUWUDJHQ�ZHUGHQ�N|QQHQ��

7KH�KROGHUV�RI�1RWHV���1RWHKROGHUV���DUH�
HQWLWOHG� WR� FR�RZQHUVKLS� SDUWLFLSDWLRQV� LQ�
WKH�*OREDO�1RWH��ZKLFK�DUH�WUDQVIHUDEOH�LQ�
DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZV� DQG� WKH�
UXOHV� DQG� UHJXODWLRQV� RI� WKH� &OHDULQJ�
6\VWHP��

�G�� 'LH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�IUHL�
�EHUWUDJEDU��

�G�� 7KH�1RWHV�DUH�IUHHO\�WUDQVIHUDEOH��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� 5DQJ�� ��� 6WDWXV��
>,P� )DOOH� YRQ� QLFKW� IXQGLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ�HLQI�JHQ��

>,Q�FDVH�RI�1RWHV�RWKHU�WKDQ�&RYHUHG�1RWHV��
LQVHUW��

'LH� 6FKXOGYHUVFKUHLEXQJHQ� EHJU�QGHQ�
GLUHNWH�� XQEHGLQJWH�� XQEHVLFKHUWH� XQG�
QLFKW�QDFKUDQJLJH� 9HUSIOLFKWXQJHQ� GHU�
(PLWWHQWLQ� XQG� KDEHQ� XQWHUHLQDQGHU� GHQ�
JOHLFKHQ�5DQJ�@�

7KH� 1RWHV� FRQVWLWXWH� GLUHFW��
XQFRQGLWLRQDO�� XQVHFXUHG� DQG�
XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH�
,VVXHU� DQG� UDQN� SDUL� SDVVX� DPRQJ�
WKHPVHOYHV�@�

'LH� 6FKXOGYHUVFKUHLEXQJHQ� EHJU�QGHQ�
GLUHNWH��XQEHGLQJWH��XQEHVLFKHUWH�XQG�QLFKW�
QDFKUDQJLJH�9HUSIOLFKWXQJHQ�GHU�(PLWWHQWLQ�
XQG�KDEHQ�XQWHUHLQDQGHU�GHQ�JOHLFKHQ�5DQJ��

7KH�1RWHV�FRQVWLWXWH�GLUHFW��XQFRQGLWLRQDO��
XQVHFXUHG� DQG�XQVXERUGLQDWHG�REOLJDWLRQV�
RI� WKH� ,VVXHU� DQG� UDQN� SDUL� SDVVX� DPRQJ�
WKHPVHOYHV��

>,P� )DOOH� YRQ� IXQGLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ�HLQI�JHQ��

>,Q�FDVH�RI�&RYHUHG�1RWHV��LQVHUW��
�



�

I�K

�D�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG�
IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ� XQG�
EHJU�QGHQ� GLUHNWH�� XQEHGLQJWH� XQG� QLFKW�
QDFKUDQJLJH� 9HUSIOLFKWXQJHQ� GHU�
(PLWWHQWLQ� XQG� KDEHQ� XQWHUHLQDQGHU� GHQ�
JOHLFKHQ�5DQJ��
�E�� )XQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ�ZHUGHQ� GXUFK�
HLQHQ� JHVRQGHUWHQ� 'HFNXQJVVWRFN�
EHVLFKHUW��GHU�]XU�YRU]XJVZHLVHQ�'HFNXQJ�
GHU� 6FKXOGYHUVFKUHLEXQJHQ� JHPl�� GHP�
*HVHW]� �EHU� IXQGLHUWH�
6FKXOGYHUVFKUHLEXQJHQ� EHVWLPPW� LVW� XQG�
GHU�� ZLH� JHVHW]OLFK� IHVWJHOHJW�� XQWHU�
DQGHUHP� )RUGHUXQJHQ� JHJHQ� LQOlQGLVFKH�
.|USHUVFKDIWHQ� GHV� |IIHQWOLFKHQ� 5HFKWV��
DQGHUH� 0LWJOLHGVWDDWHQ� GHV� (XURSlLVFKHQ�
:LUWVFKDIWVUDXPHV� DOV� gVWHUUHLFK� RGHU�
JHJHQ� GLH� 6FKZHL]� VRZLH� JHJHQ� GHUHQ�
5HJLRQDOUHJLHUXQJHQ� RGHU� |UWOLFKH�
*HELHWVN|USHUVFKDIWHQ�� I�U� ZHOFKH� GLH�
]XVWlQGLJHQ�%HK|UGHQ� QDFK�$UW� ���$EV� ��
OLW� E� =� �� GHU� 5LFKWOLQLH� ��������(*� HLQH�
*HZLFKWXQJ�YRQ�K|FKVWHQV�����IHVWJHOHJW�
KDEHQ�� RGHU� )RUGHUXQJHQ�� GLH� YRQ� HLQHU�
GHU� YRUJHQDQQWHQ� .|USHUVFKDIWHQ�
JDUDQWLHUW�ZHUGHQ��RGHU�:HUWSDSLHUH��ZHQQ�
VLH� YRQ� HLQHU� GHU� YRUVWHKHQG� JHQDQQWHQ�
.|USHUVFKDIWHQ� EHJHEHQ� ZXUGHQ� RGHU�
ZHQQ� HLQH� GLHVHU� .|USHUVFKDIWHQ� GLH�
*HZlKUOHLVWXQJ� �EHUQLPPW�� RGHU�
)RUGHUXQJHQ� XQG� :HUWSDSLHUH�� ZHQQ� VLH�
]XU� $QODJH� YRQ� 0�QGHOJHOGHUQ� JHHLJQHW�
VLQG� ��� ���E� $%*%��� RGHU� )RUGHUXQJHQ�
XQG� :HUWSDSLHUH�� ZHQQ� HLQ� 3IDQGUHFKW�
GDI�U� LQ� HLQHP� |IIHQWOLFKHQ� %XFK�
HLQJHWUDJHQ� LVW�� RGHU� 6LFKHUXQJVJHVFKlIWH�
�'HULYDWLYJHVFKlIWH��� GLH� ]XU�
9HUPLQGHUXQJ�GHU�*HIDKU�N�QIWLJHU�=LQV���
:lKUXQJV�� RGHU� 6FKXOGQHUULVLNHQ� GLHQHQ��
HQWKlOW��
'LH� 'HFNXQJVZHUWH� KDEHQ� ]X� MHGHU� =HLW�
]XPLQGHVW� GHQ� 5�FN]DKOXQJVEHWUDJ� XQG�
GLH� =LQVHQ� GHU� DXVJHJHEHQHQ� IXQGLHUWHQ�
%DQNVFKXOGYHUVFKUHLEXQJHQ� VRZLH� GLH�
YRUDXVVLFKWOLFKHQ� 9HUZDOWXQJVNRVWHQ� LP�
)DOOH� HLQHV� .RQNXUVHV� GHU� (PLWWHQWLQ� ]X�
GHFNHQ��
,QYHVWRUHQ� ZHUGHQ� GDUDXI� KLQJHZLHVHQ��
GDVV� VLFK� GLH� %HVLFKHUXQJ� YRQ� IXQGLHUWHQ�
%DQNVFKXOGYHUVFKUHLEXQJHQ� GXUFK� GHQ�

�D�� 7KH� 1RWHV� DUH� &RYHUHG� 1RWHV�
DQG� FRQVWLWXWH� GLUHFW�� XQFRQGLWLRQDO� DQG�
XQVXERUGLQDWHG�REOLJDWLRQV� RI� WKH� ,VVXHU�
DQG�UDQN�SDUL�SDVVX�DPRQJ�WKHPVHOYHV��
�
�E�� &RYHUHG� 1RWHV� DUH� VHFXUHG� E\� D�
VHSDUDWHG� SRRO� RI� FRYHU� DVVHWV� ZKLFK� LV�
GHVLJQDWHG� WR� FRYHU� WKH� 1RWHV� SXUVXDQW�
WR� WKH� $XVWULDQ� $FW� RQ� &RYHUHG� %DQN�
%RQGV� �*HVHW]� �EHU� IXQGLHUWH�
6FKXOGYHUVFKUHLEXQJHQ�� DQG�ZKLFK� LQWHU�
DOLD� FRPSULVHV�� DV� GHWHUPLQHG� E\�
DSSOLFDEOH� ODZ�� VHFXULWLHV� LVVXHG� E\�� RU�
FODLPV� RI� WKH� ,VVXHU� DJDLQVW� RU�
JXDUDQWHHG� E\� DQ� $XVWULDQ� SXEOLF�
FRUSRUDWLRQ�� RWKHU� PHPEHU� VWDWHV� RI� WKH�
(($� RU� 6ZLW]HUODQG� �LQFOXGLQJ� WKHLU�
SURYLQFLDO� JRYHUQPHQWV� RU�
PXQLFLSDOLWLHV�� IRU� ZKLFK� WKH� FRPSHWHQW�
DXWKRULWLHV�SXUVXDQW�WR�$UW����VHF���OLW�E�
1R� �� RI� WKH� (&� 'LUHFWLYH� ��������(&�
KDYH� GHWHUPLQHG� D� ULVN� ZHLJKWLQJ� RI� XS�
WR����SHU�FHQW���JLOW�HGJHG�VHFXULWLHV�DQG�
JLOW�HGJHG� UHFHLYDEOHV� �SXUVXDQW� WR� VHF�
����RI�WKH�$XVWULDQ�*HQHUDO�&LYLO�&RGH���
RU�FODLPV�RU�VHFXULWLHV�EHQHILWLQJ�IURP�D�
SOHGJH� UHJLVWHUHG� LQ�D�SXEOLF� UHJLVWHU��RU�
KHGJLQJ� WUDQVDFWLRQV��GHULYDWLYHV��ZKLFK�
DUH�HQWHUHG�LQWR�LQ�RUGHU�WR�UHGXFH�IXWXUH�
LQWHUHVW� UDWH�� FXUUHQF\� RU� FRXQWHUSDUW\�
ULVNV��
�
�
�
�
�
6XFK� DVVHWV� VKDOO� DW� DQ\� WLPH� FRYHU� DW�
OHDVW� WKH� UHGHPSWLRQ� DPRXQW� DQG� WKH�
LQWHUHVW� RI� WKH� LVVXHG� &RYHUHG� 1RWHV� DV�
ZHOO� DV� WKH� SURVSHFWLYH� DGPLQLVWUDWLYH�
FRVWV� LQ� FDVH� RI� D� EDQNUXSWF\� RI� WKH�
,VVXHU��
�
,QYHVWRUV� VKRXOG� QRWH� WKDW� WKH� VHFXULW\�
SURYLGHG� IRU� &RYHUHG� 1RWHV� E\� WKH�
DERYH�GHVFULEHG�VSHFLDO�FRYHU�DVVHW�SRRO�



�

I�C

REHQ�EHVFKULHEHQHQ�'HFNXQJVVWRFN�JHPl��
GHP� *HVHW]� EHWUHIIHQG� IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ� QXU� DXI� GLH�
=DKOXQJVSIOLFKWHQ� GHU� (PLWWHQWLQ�
JHJHQ�EHU� $QOHLKHJOlXELJHUQ� HUVWUHFNW��
'HU� 'HFNXQJVVWRFN� EHVLFKHUW� QXU�
=DKOXQJVSIOLFKWHQ� GHU� (PLWWHQWLQ�� VFK�W]W�
HLQHQ� $QOHLKHJOlXELJHU� DEHU� QLFKW� JHJHQ�
HLQH� 9HUVFKOHFKWHUXQJ� GHU� %RQLWlW� GHV�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHUV� XQG�RGHU�
HLQH� QDFKWHLOLJH� (QWZLFNOXQJ� HLQHV�
DQGHUHQ� 5HIHUHQ]ZHUWHV� GHU� IXQGLHUWHQ�
%DQNVFKXOGYHUVFKUHLEXQJHQ� �ZHQQ� VROFKH�
YRUKDQGHQ� VLQG��� 'DKHU� VLQG� QDFK�
0HLQXQJ�GHU�(PLWWHQWLQ�DOV�&UHGLW�/LQNHG�
1RWHV� DXVJHVWDOWHWH� IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ� NHLQH�
P�QGHOVLFKHUHQ� :HUWSDSLHUH� XQG� VROOWHQ�
QLFKW� DOV� VROFKH� YHUZHQGHW�ZHUGHQ��GD� VLH�
ZHJHQ� GHU� GDPLW� YHUEXQGHQHQ�
EHWUlFKWOLFKHQ� 5LVLNHQ� QLFKW� JHHLJQHW� I�U�
GLH�$QODJH�YRQ�0�QGHOJHOG�VLQG�@�

LQ� DFFRUGDQFH� ZLWK� WKH� $XVWULDQ� $FW� RQ�
&RYHUHG�%DQN�%RQGV� �*HVHW]� EHWUHIIHQG�
IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ��
H[WHQGV�RQO\� WR� WKH� SD\PHQW�REOLJDWLRQV�
RI� WKH� ,VVXHU� YLV�j�YLV� WKH� KROGHUV� RI�
VXFK� &RYHUHG� 1RWHV�� 7KH� VSHFLDO� FRYHU�
DVVHW� SRRO� RQO\� VHFXUHV� WKH� SD\PHQW�
REOLJDWLRQV� RI� WKH� ,VVXHU�� EXW� GRHV� QRW�
SURWHFW� WKH� KROGHU� RI� D� &RYHUHG� 1RWH�
DJDLQVW� D� GHWHULRUDWLRQ� RI� WKH� FUHGLW� RI�
WKH�UHOHYDQW�5HIHUHQFH�(QWLW\�DQG�RU�DQ\�
DGYHUVH�GHYHORSPHQW�RI�DQ�XQGHUO\LQJ�RI�
WKH�&RYHUHG�1RWHV��LI�DQ\���7KHUHIRUH��LQ�
WKH� RSLQLRQ� RI� WKH� ,VVXHU�� FUHGLW� OLQNHG�
QRWHV� LVVXHG� DV� &RYHUHG� 1RWHV� VKRXOG�
QRW� EH� WUHDWHG� RU� XVHG� DV� JLOW�HGJHG�
VHFXULWLHV�� DV� WKH\� FDUU\� D� FRQVLGHUDEOH�
DPRXQW� RI� ULVN� PDNLQJ� WKHP� XQVXLWDEOH�
IRU�DQ�LQYHVWPHQW�RI�IXQGV�RI�PLQRUV�@�

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� =LQVHQ� ��� ,QWHUHVW�
>,P� )DOOH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� RKQH�
ODXIHQGH�9HU]LQVXQJ�HLQI�JHQ��

>,Q�FDVH�RI�1RWHV�ZLWKRXW� LQWHUHVW�DFFUXDO�
LQVHUW��

�D�� (V� HUIROJW� NHLQH� ODXIHQGH�
9HU]LQVXQJ�@�

�D�� 7KH�1RWHV�GR�QRW�FDUU\�LQWHUHVW�@�

>,P� )DOO� YRQ� IHVWYHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ�HLQI�JHQ��

>,Q�WKH�FDVH�RI�)L[HG�5DWH�1RWHV�LQVHUW��

�D�� )L[H�9HU]LQVXQJ�
�L�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ�

ZHUGHQ� EH]RJHQ� DXI� LKUHQ�
)HVWJHOHJWHQ� 1HQQEHWUDJ� DE�
GHP� >9HU]LQVXQJVEHJLQQ�
HLQI�JHQ@� �HLQVFKOLH�OLFK�� ELV�
]XP� >9HU]LQVXQJVHQGH�
HLQI�JHQ@� �DXVVFKOLH�OLFK�@�
YHU]LQVW�� >)DOOV� =LQVVDW]�
DQZHQGEDU� LVW�� HLQI�JHQ�� 'LH�
6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ�
PLW� MlKUOLFK� >=LQVVDW]�
HLQI�JHQ@���YHU]LQVW�>,P�)DOOH�
HLQHU� 6W�FNQRWL]� HLQI�JHQ��ZDV� >6W�FN]LQVHQ� HLQI�JHQ@�
SUR�6W�FN�HQWVSULFKW@�@�

�D�� )L[HG�UDWH�FRXSRQ�
� �L�� 7KH� 1RWHV� VKDOO� EHDU� LQWHUHVW�

RQ� WKHLU� 6SHFLILHG�
'HQRPLQDWLRQ� IURP� DQG�
LQFOXGLQJ� >LQVHUW� ,QWHUHVW�
&RPPHQFHPHQW�'DWH@�WR�EXW�
H[FOXGLQJ� >LQVHUW� ,QWHUHVW�
7HUPLQDWLRQ� 'DWH@�� >,Q� WKH�
FDVH� RI� 5DWH� RI� ,QWHUHVW�
LQVHUW�� 7KH� 1RWHV� VKDOO� EHDU�
LQWHUHVW� DW� WKH� UDWH� RI� >LQVHUW�
5DWH� RI� ,QWHUHVW@� SHU� FHQW��
SHU� DQQXP� >,Q�FDVH�RI�1RWHV�
GLYLGHG� LQWR� XQLWV� LQVHUW��
ZKLFK� FRUUHVSRQGV� WR� DQ�
DPRXQW� RI� >LQVHUW� LQWHUHVW�
SHU�XQLW@�SHU�1RWH@�@�



�

I�D

��LL�� 'LH� =LQVHQ� VLQG� QDFKWUlJOLFK�
>DP� =LQV]DKOXQJVWDJ@� >DQ� GHQ�
=LQV]DKOXQJVWDJHQ@� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� HLQHV�
MHGHQ� -DKUHV� IlOOLJ�� 'LH� HUVWH�
=LQV]DKOXQJ� HUIROJW� DP� >HUVWHQ�
=LQV]DKOXQJVWDJ� HLQI�JHQ@�@�
>)DOOV� )HVW]LQVEHWUDJ�
DQZHQGEDU� LVW�� HLQI�JHQ��'HU�
%HWUDJ� GHU� =LQVHQ�� GLH� >DP�
=LQV]DKOXQJVWDJ@� >DQ� GHQ�
=LQV]DKOXQJVWDJHQ@� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� HLQHV�
MHGHQ�-DKUHV� IlOOLJ� VLQG��EHWUlJW�
>)HVW]LQVEHWUDJ� HLQI�JHQ@�@�
>6RIHUQ� GHU� HUVWH�
=LQV]DKOXQJVWDJ� QLFKW� GHU�
HUVWH� -DKUHVWDJ� GHV�
9HU]LQVXQJVEHJLQQV� LVW��
HLQI�JHQ�� 'LH� HUVWH�
=LQV]DKOXQJ� EHOlXIW� VLFK� DXI�
>DQIlQJOLFKHQ�
%UXFKWHLO]LQVEHWUDJ� MH�
)HVWJHOHJWHP� 1HQQEHWUDJ�
HLQI�JHQ@� MH� )HVWJHOHJWHP�
1HQQEHWUDJ�@� >6RIHUQ� GDV�
9HU]LQVXQJVHQGH� NHLQ�
=LQV]DKOXQJVWDJ�LVW��HLQI�JHQ��'LH�=LQVHQ�I�U�GHQ�=HLWUDXP�DE�
GHP� >GHQ� OHW]WHQ� GHP�
9HU]LQVXQJVHQGH�
YRUDXVJHKHQGHQ�
=LQV]DKOXQJVWDJ� HLQI�JHQ@�
�HLQVFKOLH�OLFK�� ELV� ]XP�
9HU]LQVXQJVHQGH�
�DXVVFKOLH�OLFK�� EHODXIHQ� VLFK�
DXI� >DEVFKOLH�HQGHQ�
%UXFKWHLO]LQVEHWUDJ� MH�
)HVWJHOHJWHP� 1HQQEHWUDJ�
HLQI�JHQ@� MH� )HVWJHOHJWHP�
1HQQEHWUDJ�@� >OP� )DOO� YRQ�
$FWXDO�$FWXDO� �,&0$��
HLQI�JHQ�� 'LH� $Q]DKO� GHU�
)HVWVWHOOXQJVWDJH� LP�
.DOHQGHUMDKU� �MHZHLOV� HLQ�
�)HVWVWHOOXQJVWDJ��� EHWUlJW�
>$Q]DKO� GHU� UHJXOlUHQ�
=LQV]DKOXQJVWDJH� LP�
.DOHQGHUMDKU�HLQI�JHQ@�@��

� �LL�� ,QWHUHVW� VKDOO� EH� SD\DEOH� LQ�
DUUHDU� RQ� WKH� >,QWHUHVW�
3D\PHQW� 'DWH@� >,QWHUHVW�
3D\PHQW� 'DWHV@� �DV� GHILQHG�
EHORZ��LQ�HDFK�\HDU��7KH�ILUVW�
SD\PHQW� RI� LQWHUHVW� VKDOO� EH�
PDGH�RQ�>LQVHUW�ILUVW�,QWHUHVW�
3D\PHQW� 'DWH@�@� >,I� )L[HG�
&RXSRQ� $PRXQW� LV�
DSSOLFDEOH� LQVHUW�� 7KH�
DPRXQW�RI�LQWHUHVW�SD\DEOH�RQ�
WKH� >,QWHUHVW� 3D\PHQW� 'DWH@�
>,QWHUHVW� 3D\PHQW� 'DWHV@� �DV�
GHILQHG� EHORZ�� LQ� HDFK� \HDU�
ZLOO� DPRXQW� WR� >LQVHUW� WKH�
)L[HG�&RXSRQ�$PRXQW@�@�>,I�
ILUVW� ,QWHUHVW� 3D\PHQW� 'DWH�
LV� QRW� ILUVW� DQQLYHUVDU\� RI�
WKH�,QWHUHVW�&RPPHQFHPHQW�
'DWH� LQVHUW�� 7KH� ILUVW�
SD\PHQW� RI� LQWHUHVW� ZLOO�
DPRXQW� WR� >LQVHUW� LQLWLDO�
%URNHQ� ,QWHUHVW� $PRXQW�
SHU� 6SHFLILHG�
'HQRPLQDWLRQ@�SHU�6SHFLILHG�
'HQRPLQDWLRQ�@� >,I� WKH�
,QWHUHVW�7HUPLQDWLRQ�'DWH�LV�
QRW� DQ� ,QWHUHVW� 3D\PHQW�
'DWH� LQVHUW�� ,QWHUHVW� LQ�
UHVSHFW�RI�WKH�SHULRG�IURP�DQG�
LQFOXGLQJ� >LQVHUW� ,QWHUHVW�
3D\PHQW�'DWH�SUHFHGLQJ�WKH�
,QWHUHVW� 7HUPLQDWLRQ� 'DWH@�
WR� EXW� H[FOXGLQJ� WKH� ,QWHUHVW�
7HUPLQDWLRQ�'DWH�ZLOO�DPRXQW�
WR� >LQVHUW� ILQDO� %URNHQ�
,QWHUHVW� $PRXQW� SHU�
6SHFLILHG�'HQRPLQDWLRQ@�SHU�
6SHFLILHG� 'HQRPLQDWLRQ�� >,I�
$FWXDO�$FWXDO� �,&0$��
LQVHUW�� 7KH� QXPEHU� RI�
LQWHUHVW� GHWHUPLQDWLRQ� GDWHV�
SHU� FDOHQGDU� \HDU� �HDFK� D�
�'HWHUPLQDWLRQ� 'DWH��� LV�
>LQVHUW� QXPEHU� RI� UHJXODU�
LQWHUHVW� SD\PHQW� GDWHV� SHU�
FDOHQGDU�\HDU@�@�

�LLL�� >6RQVWLJH�'HWDLOV�HLQI�JHQ�@@�� �LLL�� >,QVHUW�RWKHU�GHWDLOV�@@�
>,P� )DOO� YRQ� YDULDEHO� YHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ� �GK� VROFKHQ�� GHUHQ�

>LQ� WKH� FDVH� RI� )ORDWLQJ� 5DWH� 1RWHV� �LH�
1RWHV� WKH� &DOFXODWLRQ� %DVH� RI� ZKLFK� LV�
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=LQVEHUHFKQXQJVEDVLV� DQ� (85,%25��
/,%25�� 6ZDS�� RGHU� DQGHUH�
.DSLWDOPDUNWVlW]H��JHEXQGHQ�LVW����HLQI�JHQ���

OLQNHG� WR� (85,%25�� /,%25�� VZDS�� RU�
RWKHU�FDSLWDO�PDUNHW�UDWHV��LQVHUW��

�D�� 9DULDEOH�9HU]LQVXQJ�
�L�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ�

ZHUGHQ� EH]RJHQ� DXI� LKUHQ�
IHVWJHOHJWHQ�1HQQEHWUDJ�DE�GHP�
>9HU]LQVXQJVEHJLQQ� HLQI�JHQ@�
�GHU� �9HU]LQVXQJVEHJLQQ���
�HLQVFKOLH�OLFK�� ELV� ]XP�
QlFKVWIROJHQGHQ�
=LQV]DKOXQJVWDJ�
�DXVVFKOLH�OLFK��XQG�GDQDFK�YRQ�
MHGHP� =LQV]DKOXQJVWDJ�
�HLQVFKOLH�OLFK�� ELV� ]XP�
QlFKVWIROJHQGHQ�
=LQV]DKOXQJVWDJ�
�DXVVFKOLH�OLFK��� OlQJVWHQV� DEHU�
ELV� ]XP� >9HU]LQVXQJVHQGH�
HLQI�JHQ@� �DXVVFKOLH�OLFK��
YHU]LQVW���

�D�� )ORDWLQJ�UDWH�FRXSRQ�
� �L�� 7KH� 1RWHV� EHDU� LQWHUHVW� RQ�

WKHLU�6SHFLILHG�'HQRPLQDWLRQ�
IURP� DQG� LQFOXGLQJ� >LQVHUW�
,QWHUHVW� &RPPHQFHPHQW�
'DWH@� �WKH� �,QWHUHVW�
&RPPHQFHPHQW� 'DWH��� WR�
EXW� H[FOXGLQJ� WKH� ILUVW�
,QWHUHVW� 3D\PHQW� 'DWH� DQG�
WKHUHDIWHU�IURP�DQG�LQFOXGLQJ�
HDFK� ,QWHUHVW� 3D\PHQW� 'DWH�
WR� EXW� H[FOXGLQJ� WKH� QH[W�
IROORZLQJ� ,QWHUHVW� 3D\PHQW�
'DWH�� EXW� QR� ORQJHU� WKDQ� WR�
EXW� H[FOXGLQJ� >LQVHUW�
,QWHUHVW�7HUPLQDWLRQ�'DWH@���

�LL�� 'HU� =LQVVDW]� �GHU� �=LQVVDW]���
I�U� MHGH� =LQVODXISHULRGH� �ZLH�
QDFKVWHKHQG� GHILQLHUW��
HQWVSULFKW�� VRIHUQ� QDFKVWHKHQG�
QLFKWV� $EZHLFKHQGHV� EHVWLPPW�
ZLUG��GHU�=LQVEHUHFKQXQJVEDVLV�
�ZLH�QDFKVWHKHQG�GHILQLHUW�� >LP�
)DOO� HLQHU� 0DUJH� HLQI�JHQ��>]X]�JOLFK@� >DE]�JOLFK@� GHU�
0DUJH� �ZLH� QDFKVWHKHQG�
GHILQLHUW�@��

� �LL�� 7KH�UDWH�RI�LQWHUHVW��WKH��5DWH�
RI�,QWHUHVW���IRU�HDFK�,QWHUHVW�
$FFUXDO� 3HULRG� �DV� GHILQHG�
EHORZ�� ZLOO�� H[FHSW� DV�
SURYLGHG� EHORZ�� EH� WKH�
,QWHUHVW� &DOFXODWLRQ�%DVH� �DV�
GHILQHG� EHORZ�� >LQ� WKH� FDVH�
RI� D� 0DUJLQ� LQVHUW�� >SOXV@�
>PLQXV@� WKH� 0DUJLQ� �DV�
GHILQHG�EHORZ�@��

�LLL�� >,P� )DOO� HLQHU� 0DUJH�
HLQI�JHQ��'LH��0DUJH��EHWUlJW�
>z@���SHU�DQQXP�@�

� �LLL�� >,Q� WKH� FDVH� RI� 0DUJLQ�
LQVHUW�� �0DUJLQ��PHDQV� >z@�
SHU�FHQW��SHU�DQQXP�@�

�LY�� >6RQVWLJH�'HWDLOV�HLQI�JHQ�@@�� �LY�� >,QVHUW�RWKHU�GHWDLOV�@@�
>,P� )DOO� YRQ� DQGHUV� YHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ� �GK� LQVEHVRQGHUH�
VROFKHQ�� GHUHQ� 9HU]LQVXQJ� DQ� GLH�
(QWZLFNOXQJ� HLQHV� %DVLVZHUWHV�� GHU� QLFKW�
XQWHU� �9DULDEOH� 9HU]LQVXQJ�� JHQDQQW� LVW��
JHEXQGHQ�LVW��HLQI�JHQ���

>LQ�WKH�FDVH�RI�1RWHV�ZLWK�RWKHU�FRXSRQ��LH�
LQ� SDUWLFXODU� 1RWHV�� WKH� LQWHUHVW� SD\DEOH�
RQ� ZKLFK� LV� OLQNHG� WR� DQRWKHU� XQGHUO\LQJ�
WKDQ� VHW� RXW� DERYH� XQGHU� �IORDWLQJ� UDWH�
FRXSRQ����LQVHUW��

�D�� 9HU]LQVXQJ�
�L�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ�

ZHUGHQ� EH]RJHQ� DXI� LKUHQ�
IHVWJHOHJWHQ�1HQQEHWUDJ�DE�GHP�

�D�� &RXSRQ�
� �L�� 7KH� 1RWHV� EHDU� LQWHUHVW� RQ�

WKHLU� 6SHFLILHG�'HQRPLQDWLRQ�
IURP� DQG� LQFOXGLQJ� >LQVHUW�
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>%HJLQQ� HLQI�JHQ@�
�HLQVFKOLH�OLFK�� ELV� ]XP�
>QlFKVWIROJHQGHQ�
=LQV]DKOXQJVWDJ�
�DXVVFKOLH�OLFK��XQG�GDQDFK�YRQ�
MHGHP� =LQV]DKOXQJVWDJ�
�HLQVFKOLH�OLFK�� ELV� ]XP�
QlFKVWIROJHQGHQ�
=LQV]DKOXQJVWDJ�
�DXVVFKOLH�OLFK��� OlQJVWHQV� DEHU�
ELV� ]XP� >9HU]LQVXQJVHQGH�
HLQI�JHQ@� �DXVVFKOLH�OLFK�@� ��
>DQGHUHV� 9HU]LQVXQJVHQGH�
HLQI�JHQ@� �HLQVFKOLH�OLFK�� ZLH�
IROJW�YHU]LQVW��

&RPPHQFHPHQW� 'DWH@� WR�
>EXW� H[FOXGLQJ� WKH� ILUVW�
,QWHUHVW� 3D\PHQW� 'DWH� DQG�
WKHUHDIWHU� IURP� DQG� LQFOXGLQJ�
HDFK�,QWHUHVW�3D\PHQW�'DWH�WR�
EXW� H[FOXGLQJ� WKH� QH[W�
IROORZLQJ� ,QWHUHVW� 3D\PHQW�
'DWH�EXW�QR�ORQJHU�WKDQ�WR�EXW�
H[FOXGLQJ� >LQVHUW� ,QWHUHVW�
7HUPLQDWLRQ�'DWH@@� ��>LQVHUW�
RWKHU� ,QWHUHVW� 7HUPLQDWLRQ�
'DWH@��LQFOXGLQJ��DV�IROORZV��

�LL�� >)RUPHO� E]Z�� 'HWDLOV� ]XU�
9HU]LQVXQJ�HLQI�JHQ@��

� �LL�� >LQVHUW� IRUPXOD� RU� GHWDLO� RI�
LQWHUHVW�FDOFXODWLRQ@��

>�LLL��)HVWVWHOOXQJVWDJ�LVW�>MHZHLOV@�DP�
>'DWXP� HLQI�JHQ@� >�� HUVWPDOV�
DP�>'DWXP�HLQI�JHQ@@�@�

� >�LLL��'HWHUPLQDWLRQ� 'DWH� LV� >LQ�
HDFK�FDVH@�RQ�>LQVHUW�GDWH@� >��
ILUVW� 'HWHUPLQDWLRQ� 'DWH� LV�
>LQVHUW�GDWH@@�@�

>�LLL���LY�� 'HU� %DVLVZHUW� RGHU�
%DVLVZHUWNRUE� ZLUG� DQJHSDVVW�
ZLH�IROJW��

>�LLL���LY�� 7KH� 8QGHUO\LQJ� RU� WKH�
EDVNHW� RI� 8QGHUO\LQJV� VKDOO�
EH�DGMXVWHG�DV�IROORZV��

>,P� )DOO� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�
HLQI�JHQ��GHUHQ�9HU]LQVXQJVEDVLV�YRQ�HLQHP�
%DVLVZHUW� DEKlQJW�� GHU� NHLQ� ,QGH[� RGHU�
,QGH[NRUE�LVW���

>LQ� WKH� FDVH� RI� 1RWHV� ZLWK� RWKHU� FRXSRQ��
WKH� LQWHUHVW� FDOFXODWLRQ� EDVH� RI� ZKLFK� LV�
OLQNHG� WR� DQ� XQGHUO\LQJ� RWKHU� WKDQ� DQ�
LQGH[�RU�EDVNHW�RI�LQGLFHV���LQVHUW��

� :HQQ�ZlKUHQG�GHU�/DXI]HLW�HLQ�
$QSDVVXQJVHUHLJQLV� �ZLH�
QDFKVWHKHQG� GHILQLHUW��
KLQVLFKWOLFK� GHV� %DVLVZHUWHV�
RGHU� HLQHV� RGHU� PHKUHUHU� LQ�
HLQHP� %DVLVZHUWNRUE�
HQWKDOWHQHU� %DVLVZHUWH� HLQWULWW��
ZLUG� GLH� (PLWWHQWLQ� HQWZHGHU�
�$�� HLQH� $QSDVVXQJ� GHU�
DQZHQGEDUHQ� %HGLQJXQJHQ�
QDFK� HLJHQHP� (UPHVVHQ� LQ�
HLQHU� :HLVH� YRUQHKPHQ� �]%�
GXUFK� (UVHW]XQJ� HLQHV�
%DVLVZHUWHV� GXUFK� HLQHQ�
DQGHUHQ� QDFK� $QVLFKW� GHU�
(PLWWHQWLQ� YHUJOHLFKEDUHQ� RGHU�
P|JOLFKVW� JOHLFKZHUWLJHQ�
:HUW��� GDVV� GLH� ,QKDEHU� GHU�
6FKXOGYHUVFKUHLEXQJHQ�
ZLUWVFKDIWOLFK� P|JOLFKVW� VR�
JHVWHOOW� ZHUGHQ�� ZLH� VLH� RKQH�
GDV� HQWVSUHFKHQGH�

� :KHQ� GXULQJ� WKH� WHUP� RI� WKH�
1RWHV� DQ� $GMXVWPHQW� (YHQW�
�DV� GHILQHG� EHORZ�� RFFXUV�
ZLWK�UHJDUG�WR�WKH�8QGHUO\LQJ�
RU� RQH� RU� PRUH� RI� WKH�
8QGHUO\LQJV� FRQWDLQHG� LQ� D�
%DVNHW�� WKH� ,VVXHU� ZLOO� �$��
DGMXVW� WKH� DSSOLFDEOH�
&RQGLWLRQV� LQ� LWV� RZQ�
GLVFUHWLRQ� LQ� D� ZD\� WKDW� WKH�
HFRQRPLF� SRVLWLRQ� RI� WKH�
1RWHKROGHUV� UHPDLQV� DV�
XQFKDQJHG� DV� SRVVLEOH� E\�
VXFK�$GMXVWPHQW�(YHQW��HJ�E\�
VXEVWLWXWLQJ� WKH� 8QGHUO\LQJ�
E\� DQRWKHU� HTXLYDOHQW� RU�
QHDUO\� HTXLYDOHQW� YDOXH��� RU�
�%�� E\� DQDORJRXV� DSSOLFDWLRQ�
RI� WKH� DGMXVWPHQW� ZKLFK� WKH�
5HOHYDQW� 2SWLRQV� ([FKDQJH�
�DV� GHILQHG� EHORZ�� DSSOLHV� WR�
RSWLRQ�FRQWUDFWV�WUDGHG�RQ�WKH�
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$QSDVVXQJVHUHLJQLV� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� VWHKHQ�
Z�UGHQ�� RGHU� �%�� LQ�
VLQQJHPl�HU� $QZHQGXQJ� GHU�
HQWVSUHFKHQGHQ� 0D�QDKPHQ��
ZHOFKH� GLH� 0D�JHEOLFKH�
2SWLRQHQE|UVH� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� I�U� DXI�
GHQ� EHWUHIIHQGHQ� %DVLVZHUW�
JHKDQGHOWH� 2SWLRQVNRQWUDNWH�
]XU� $QZHQGXQJ� EULQJW��
YRUQHKPHQ�� RGHU�� ZHQQ� DQ� GHU�
0D�JHEOLFKHQ� 2SWLRQHQE|UVH�
NHLQH�2SWLRQVNRQWUDNWH� DXI�GHQ�
EHWUHIIHQGHQ� %DVLVZHUW�
JHKDQGHOW� ZHUGHQ�� ZLH� VLH� GLH�
0D�JHEOLFKH� 2SWLRQHQE|UVH�
QDFK� $QVLFKW� GHU� (PLWWHQWLQ�
YRUQHKPHQ� Z�UGH�� ZHQQ�
HQWVSUHFKHQGH�2SWLRQVNRQWUDNWH�
GRUW�JHKDQGHOW�Z�UGHQ��

UHVSHFWLYH� 8QGHUO\LQJ�� RU�� LI�
QR� RSWLRQ� FRQWUDFWV� RQ� WKH�
UHVSHFWLYH� 8QGHUO\LQJ� DUH�
WUDGHG� RQ� WKH� 5HOHYDQW�
2SWLRQV� ([FKDQJH�� VXFK�
DGMXVWPHQW� DV� WKH� 5HOHYDQW�
2SWLRQV� ([FKDQJH� ZRXOG� LQ�
WKH� RSLQLRQ� RI� WKH� ,VVXHU�
DSSO\� LI�FRUUHVSRQGLQJ�RSWLRQ�
FRQWUDFWV� ZHUH� WUDGHG� RQ� WKH�
5HOHYDQW�2SWLRQV�([FKDQJH��

� 'LH�(PLWWHQWLQ�LVW�LQ�MHGHP�)DOO�
EHUHFKWLJW�� JHJHEHQHQIDOOV� YRQ�
GHQ� YRQ� GHU� 0D�JHEOLFKHQ�
2SWLRQHQE|UVH�YRUJHQRPPHQHQ�
RGHU� YRU]XQHKPHQGHQ�
$QSDVVXQJHQ� DE]XZHLFKHQ��
VRIHUQ� VLH� GLHV� VDFKOLFK� I�U�
JHUHFKWIHUWLJW� KlOW� XQG� HLQH�
VROFKH�$QSDVVXQJ� LQ�GHU�:HLVH�
GXUFKJHI�KUW� ZLUG�� GDVV� GLH�
,QKDEHU� GHU�
6FKXOGYHUVFKUHLEXQJHQ�
ZLUWVFKDIWOLFK� P|JOLFKVW� VR�
JHVWHOOW� ZHUGHQ�� ZLH� VLH� RKQH�
GDV� HQWVSUHFKHQGH�
$QSDVVXQJVHUHLJQLV� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� VWHKHQ�
Z�UGHQ��'DEHL� LVW� LQVEHVRQGHUH�
DXI� GLH� YRQ� 2SWLRQVNRQWUDNWHQ�
DEZHLFKHQGHQ� %HGLQJXQJHQ�
GLHVHU� 6FKXOGYHUVFKUHLEXQJHQ�
5�FNVLFKW�]X�QHKPHQ���

� 7KH�,VVXHU�VKDOO�EH�DXWKRULVHG�
LQ� DQ\� FDVH� WR� GHYLDWH� IURP�
WKH�DGMXVWPHQWV�HIIHFWHG�RU�WR�
EH� HIIHFWHG� E\� WKH� 5HOHYDQW�
2SWLRQV� ([FKDQJH� WR� WKH�
H[WHQW�GHHPHG�DSSURSULDWH�E\�
WKH� ,VVXHU� DQG� DV� IDU� DV� VXFK�
DGMXVWPHQW� LV� HIIHFWHG� LQ� D�
ZD\� WKDW� WKH� HFRQRPLF�
SRVLWLRQ� RI� WKH� 1RWHKROGHUV�
UHPDLQV� DV� XQFKDQJHG� DV�
SRVVLEOH� E\� WKH� UHVSHFWLYH�
$GMXVWPHQW�(YHQW��DV�GHILQHG�
EHORZ��� ,Q� VXFK�D�FDVH� LW�ZLOO�
EH� LQ� SDUWLFXODU� WDNHQ� LQWR�
DFFRXQW�WKDW�WKH�&RQGLWLRQV�RI�
WKHVH�1RWHV�PD\�GHYLDWH�IURP�
WKH�RSWLRQ�FRQWUDFWV��

� �$QSDVVXQJVHUHLJQLV��LVW�MHGHV�
(UHLJQLV� LQ� %H]XJ� DXI� GHQ�
EHWUHIIHQGHQ� %DVLVZHUW� �$�� EHL�
GHVVHQ�(LQWULWW�QDFK�$QVLFKW�GHU�
(PLWWHQWLQ� GLH� 0D�JHEOLFKH�
2SWLRQHQE|UVH� HLQH� $QSDVVXQJ�
GHV� %DVLVSUHLVHV�� GHV�
%DVLVZHUWHV�� GHU�.RQWUDNWJU|�H�
RGHU� GHU� $Q]DKO� GHU� DXI� GHQ�

� �$GMXVWPHQW� (YHQW�� PHDQV�
DQ\� HYHQW� LQ� UHODWLRQ� WR� WKH�
UHVSHFWLYH� 8QGHUO\LQJ� �$��
XSRQ�WKH�RFFXUUHQFH�RI�ZKLFK�
WKH� 5HOHYDQW� 2SWLRQV�
([FKDQJH� HIIHFWV� DQ�
DGMXVWPHQW�RI�WKH�SULFH�RI�WKH�
8QGHUO\LQJ�� WKH� YDOXH� RI� WKH�
8QGHUO\LQJ�� WKH� VL]H� RI� WKH�
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EHWUHIIHQGHQ� %DVLVZHUW�
JHKDQGHOWHQ� 2SWLRQVNRQWUDNWH�
YRUQLPPW� RGHU� YRUQHKPHQ�
Z�UGH�� ZHQQ� 2SWLRQVNRQWUDNWH�
DXI� GHQ� EHWUHIIHQGHQ�%DVLVZHUW�
DQ� GHU� 0D�JHEOLFKHQ�
2SWLRQHQE|UVH� JHKDQGHOW�
Z�UGHQ��RGHU��

FRQWUDFW� RU� WKH� QXPEHU� RI�
RSWLRQ�FRQWUDFWV�WUDGHG�RQ�WKH�
UHVSHFWLYH� 8QGHUO\LQJ�� RU�
ZRXOG�HIIHFW�DQ�DGMXVWPHQW�LQ�
WKH� RSLQLRQ� RI� WKH� ,VVXHU� LI�
RSWLRQ� FRQWUDFWV� RQ� WKH�
UHVSHFWLYH� 8QGHUO\LQJ� ZRXOG�
EH� WUDGHG� RQ� WKH� 5HOHYDQW�
2SWLRQV�([FKDQJH��RU��

� �%�� >EHL� %DVLVZHUWHQ� �RGHU�
%HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ��� GLH� $NWLHQ�
VLQG��HLQI�JHQ��ZHQQ�GXUFK�GLH�
(PLWWHQWLQ�GHV�%DVLVZHUWHV�RGHU�
HLQHQ� 'ULWWHQ� HLQH� 0D�QDKPH�
JHWURIIHQ� ZLUG�� GLH� GXUFK�
bQGHUXQJ� GHU� UHFKWOLFKHQ� XQG�
ZLUWVFKDIWOLFKHQ� 9HUKlOWQLVVH��
LQVEHVRQGHUH� GHV� 9HUP|JHQV�
XQG� GHV� .DSLWDOV� GHU� GHQ�
%DVLVZHUW� HPLWWLHUHQGHQ�
*HVHOOVFKDIW� $XVZLUNXQJHQ� DXI�
GHQ�%DVLVZHUW�KDW��LQVEHVRQGHUH�
.DSLWDOHUK|KXQJ� GXUFK�
$XVJDEH� QHXHU� $NWLHQ� JHJHQ�
(LQODJHQ�� .DSLWDOHUK|KXQJ� DXV�
*HVHOOVFKDIWVPLWWHOQ�� (PLVVLRQ�
YRQ�:HUWSDSLHUHQ�PLW�2SWLRQV��
RGHU�:DQGHOUHFKWHQ�DXI�$NWLHQ��
$XVVFK�WWXQJ� YRQ�
6RQGHUGLYLGHQGHQ��$NWLHQVSOLWV��
$XVJOLHGHUXQJ��
9HUVWDDWOLFKXQJ�� hEHUQDKPH�
GXUFK� HLQH� DQGHUH�
$NWLHQJHVHOOVFKDIW�� )XVLRQ��
/LTXLGDWLRQ�� (LQVWHOOXQJ� GHU�
%|UVHQQRWLHUXQJ�� ,QVROYHQ]�
RGHU� =DKOXQJVXQIlKLJNHLW� HLQHU�
*HVHOOVFKDIW� XQG� VRQVWLJH�
(UHLJQLVVH�� GLH� LQ� LKUHQ�
$XVZLUNXQJHQ� PLW� GHQ�
JHQDQQWHQ� (UHLJQLVVHQ�
ZLUWVFKDIWOLFK� YHUJOHLFKEDU�
VLQG�@�

� �%�� >LI� WKH� 8QGHUO\LQJ� �RU�
FRPSRQHQWV� RI� %DVNHWV�� DUH�
VKDUHV�� LQVHUW�� LI� DQ�DFWLRQ� LV�
WDNHQ� E\� WKH� ,VVXHU� RI� WKH�
8QGHUO\LQJ� RU� D� WKLUG� SDUW\�
ZKLFK�KDV�LPSOLFDWLRQV�RQ�WKH�
8QGHUO\LQJ�GXH�WR�FKDQJHV�RI�
WKH� OHJDO� RU� HFRQRPLF�
FLUFXPVWDQFHV�� HVSHFLDOO\� RI�
WKH� DVVHWV� DQG� WKH� FDSLWDO� RI�
WKH� FRPSDQ\� LVVXLQJ� WKH�
8QGHUO\LQJ�� LQ� SDUWLFXODU� D�
FDSLWDO� LQFUHDVH� E\� LVVXH� RI�
QHZ� VKDUHV� DJDLQVW�
FRQWULEXWLRQV��FDSLWDO� LQFUHDVH�
IURP�FRPSDQ\�IXQGV��LVVXH�RI�
VHFXULWLHV� ZLWK� DQ� RSWLRQ� RU�
FRQYHUVLRQ� ULJKW� WR� VKDUHV��
GLVWULEXWLRQ� RI� H[WUDRUGLQDU\�
GLYLGHQGV�� VKDUH� VSOLWWLQJV��
VSLQ�RIIV�� QDWLRQDOL]DWLRQ��
DFTXLVLWLRQ� E\� DQRWKHU� VWRFN�
FRUSRUDWLRQ�� PHUJHU��
OLTXLGDWLRQ�� GHOLVWLQJ��
LQVROYHQF\�RU� LQDELOLW\� WR�SD\�
DQG� DQ\� RWKHU� HYHQW�ZKLFK� LV�
FRPSDUDEOH� ZLWK� WKH� VWDWHG�
HYHQWV� ZLWK� UHJDUG� WR� WKHLU�
LPSDFW� IURP� DQ� HFRQRPLF�
SRLQW�RI�YLHZ�@�

� >EHL� %DVLVZHUWHQ� �RGHU�
%HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ��� GLH� )RQGV�
RGHU� )RQGVDQWHLOH� VLQG��
HLQI�JHQ��ZHQQ�bQGHUXQJHQ� LQ�
GHU�=XVDPPHQVHW]XQJ�XQG�RGHU�
*HZLFKWXQJ� GHU� (LQ]HOZHUWH�
GHV� %DVLVZHUWHV� YRUJHQRPPHQ�

� >LI� WKH� 8QGHUO\LQJ� �RU�
FRPSRQHQWV� RI� %DVNHWV�� DUH�
IXQGV� RU� XQLWV� LQ� IXQGV��
LQVHUW��LI�FKDQJHV�ZLWK�UHJDUG�
WR� WKH� FRPSRVLWLRQ� DQG�RU�
ZHLJKWLQJ� RI� WKH� LQGLYLGXDO�
YDOXHV� RI� WKH� 8QGHUO\LQJ�
ZKLFK� UHTXLUH� DQ� DGMXVWPHQW�
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ZHUGHQ��GLH�HLQH�$QSDVVXQJ�GHV�
%DVLVZHUWHV� HUIRUGHUQ�� VRIHUQ�
VLFK� QDFK� $XIIDVVXQJ� GHU�
(PLWWHQWLQ� GLH� *UXQGODJH� RGHU�
GLH� %HUHFKQXQJVZHLVH� VR�
HUKHEOLFK� JHlQGHUW� KDEHQ�� GDVV�
GLH� .RQWLQXLWlW� RGHU� GLH�
9HUJOHLFKEDUNHLW� PLW� GHP� DXI�
DOWHU� *UXQGODJH� HUUHFKQHWHQ�
%DVLVZHUW� QLFKW� PHKU� JHJHEHQ�
LVW� XQG� HLQH� $QSDVVXQJ� GHU�
%HUHFKQXQJ� XQWHU�
%HU�FNVLFKWLJXQJ� GHU� MHZHLOV�
DQZHQGEDUHQ�
5HFKWVYRUVFKULIWHQ��
0DUNWJHJHEHQKHLWHQ� XQG� �
JHSIORJHQKHLWHQ� VRZLH� DXV�
DEZLFNOXQJVWHFKQLVFKHQ�
*U�QGHQ�HUIROJHQ�NDQQ�@�

RI�WKH�8QGHUO\LQJ�DUH�PDGH��LI�
WKH� EDVLV� RU� WKH� PHWKRG� RI�
FDOFXODWLRQ� KDV� LQ� WKH�
GLVFUHWLRQ� RI� WKH� ,VVXHU�
FKDQJHG�PDWHULDOO\�VR�WKDW�WKH�
FRQWLQXLW\� RU� FRPSDUDELOLW\�
ZLWK� WKH� 8QGHUO\LQJ�
FDOFXODWHG� RQ� WKH� ROG� EDVLV� LV�
QRW� JLYHQ� DQ\PRUH� DQG� VXFK�
DGMXVWPHQW� FDQ� EH� PDGH�
FRQVLGHULQJ� DSSOLFDEOH� OHJDO�
SURYLVLRQV��PDUNHW� FRQGLWLRQV�
SUDFWLFH�DQG�VHWWOHPHQW�@�

� >EHL� %DVLVZHUWHQ� �RGHU�
%HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ��� GLH�
6FKXOGYHUVFKUHLEXQJHQ� VLQG��
HLQI�JHQ�� LQVEHVRQGHUH�
.�QGLJXQJ�� 5�FNNDXI��
1RWLHUXQJVHLQVWHOOXQJ� XQG�
8PVFKXOGXQJ� GHV� %DVLVZHUWHV�
RGHU� DQGHUH� ZLUWVFKDIWOLFK�
YHUJOHLFKEDUH�(UHLJQLVVH�@��

� >LI� WKH� 8QGHUO\LQJ� �RU�
FRPSRQHQWV� RI� %DVNHWV�� DUH�
ERQGV� RU� QRWHV�� LQVHUW�� LQ�
SDUWLFXODU� D� WHUPLQDWLRQ��
UHSXUFKDVH�� GHOLVWLQJ� DQG�
UHILQDQFLQJ�RI�WKH�8QGHUO\LQJ�
DQG� DQ\� RWKHU� HYHQW� ZKLFK�
IURP� DQ� HFRQRPLF� SRLQW� RI�
YLHZ�LV�FRPSDUDEOH�ZLWK�WKHVH�
HYHQWV� FRQVWLWXWH� $GMXVWPHQW�
(YHQWV�@�

� >EHL� DQGHUHQ� %DVLVZHUWHQ�
�RGHU� %HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ�� HLQI�JHQ��ZHQQ� HLQ� I�U� GLH� %HUHFKQXQJ�
GHV� %DVLVZHUWHV� PD�JHEOLFKHU�
:HUW� �]%� =LQVVDW]��
:lKUXQJVNXUV�� 5RKVWRIINXUV�
HWF�� QLFKW� PHKU� YHU|IIHQWOLFKW�
ZLUG�RGHU�QLFKW�PHKU� HUKlOWOLFK�
LVW��]%�ZHJHQ�GHV�)RUWEHVWHKHQV�
YRQ� 0DUNWVW|UXQJHQ�� RGHU�
DQGHUH� ZLUWVFKDIWOLFK�
YHUJOHLFKEDUH� (UHLJQLVVH�
HLQWUHWHQ�@��

� >LI� RWKHU� 8QGHUO\LQJV� �RU�
FRPSRQHQWV� RI� %DVNHWV���
LQVHUW�� LI� D�YDOXH� UHOHYDQW� IRU�
WKH� FDOFXODWLRQ� �HJ� 5DWH� RI�
,QWHUHVW�� H[FKDQJH� UDWH��
FRPPRGLW\� SULFH�� HWF�� LV� QRW�
SXEOLVKHG� DQ\PRUH� RU� LV� QR�
ORQJHU� DYDLODEOH� �HJ� GXH� WR�
PDUNHW� GLVUXSWLRQV�� DQG� DQ\�
RWKHU� HYHQW� ZKLFK� IURP� DQ�
HFRQRPLF� SRLQW� RI� YLHZ� LV�
FRPSDUDEOH�WR�WKHVH�@�

� �0D�JHEOLFKH�2SWLRQHQE|UVH��
LVW� >GLH� 7HUPLQE|UVH� PLW� GHP�
JU|�WHQ� +DQGHOVYROXPHQ� YRQ�
2SWLRQVNRQWUDNWHQ�� GLH� DXI� GHQ�
%DVLVZHUW� JHKDQGHOW� ZHUGHQ@�
>0D�JHEOLFKH� 2SWLRQHQE|UVH�

� �5HOHYDQW� 2SWLRQV�
([FKDQJH��PHDQV�>WKH�RSWLRQ�
H[FKDQJH� ZLWK� WKH� KLJKHVW�
YROXPH� RI� RSWLRQ� FRQWUDFWV�
WUDGHG� RQ� WKH� 8QGHUO\LQJ@�
>LQVHUW� UHOHYDQW� RSWLRQV�
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HLQI�JHQ@�� H[FKDQJH@��
>,P� )DOO� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�
HLQI�JHQ��GHUHQ�9HU]LQVXQJVEDVLV�YRQ�HLQHP�
,QGH[��RGHU�,QGH[NRUE��DEKlQJW���

>LQ� WKH� FDVH� RI� 1RWHV� WKH� LQWHUHVW�
FDOFXODWLRQ� EDVH� RI� ZKLFK� LV� OLQNHG� WR� DQ�
LQGH[��RU�EDVNHW�RI�LQGLFHV���LQVHUW��

� :HQQ�GHU�%DVLVZHUW�
�

� �$�� DQVWDWW� YRQ� GHU�
XUVSU�QJOLFKHQ�
,QGH[EHUHFKQXQJVVWHOOH� �GLH�
�,QGH[EHUHFKQXQJVVWHOOH���
YRQ� HLQHU� I�U� GLH� (PLWWHQWLQ�
DN]HSWDEOHQ� 1DFKIROJH�
,QGH[EHUHFKQXQJVVWHOOH� �GLH�
�1DFKIROJH�
,QGH[EHUHFKQXQJVVWHOOH���
EHUHFKQHW� XQG� YHU|IIHQWOLFKW�
ZLUG��RGHU� � �

� ,I�WKH�8QGHUO\LQJ��
�

� �$�� LV� SXEOLVKHG� E\� D�
VXEVHTXHQW� LQGH[� FDOFXODWLRQ�
DJHQW� �WKH� �6XEVHTXHQW�
,QGH[� &DOFXODWLRQ� $JHQW���
DFFHSWDEOH� WR� WKH� ,VVXHU�
LQVWHDG� RI� WKH� RULJLQDO� LQGH[�
FDOFXODWLRQ� DJHQW� �WKH� �,QGH[�
&DOFXODWLRQ�$JHQW����RU�

�
� �

� �%�� GXUFK� HLQHQ� (UVDW]LQGH[�
�GHU� �(UVDW]LQGH[��� HUVHW]W�
ZLUG�� GHU� QDFK� $XIIDVVXQJ� GHU�
(PLWWHQWLQ� GLH� JOHLFKH� RGHU�
DQQlKHUQG� GLH� JOHLFKH�
%HUHFKQXQJVIRUPHO� XQG�RGHU�
%HUHFKQXQJVPHWKRGH� I�U� GLH�
%HUHFKQXQJ� GHV� %DVLVZHUWHV�
YHUZHQGHW��

� �%��LV�UHSODFHG�E\�D�VXEVWLWXWH�
LQGH[� �WKH� �6XEVWLWXWH�
,QGH[���ZKLFK� XVHV� WKH� VDPH�
RU�QHDUO\�WKH�VDPH�FDOFXODWLRQ�
IRUPXOD�DQG�RU�PHWKRG�IRU�WKH�
FDOFXODWLRQ� RI� WKH�8QGHUO\LQJ�
LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU���

� ZLUG�GHU�%DVLVZHUW��ZLH�YRQ�GHU�
1DFKIROJH�
,QGH[EHUHFKQXQJVVWHOOH�
EHUHFKQHW� XQG� YHU|IIHQWOLFKW�
RGHU�� MH� QDFKGHP�� GHU�
(UVDW]LQGH[�KHUDQJH]RJHQ��-HGH�
%H]XJQDKPH� LQ� GLHVHQ�
%HGLQJXQJHQ� DXI� GLH�
,QGH[EHUHFKQXQJVVWHOOH� RGHU�
GHQ�%DVLVZHUW�JLOW��VRIHUQ�HV�GHU�
=XVDPPHQKDQJ� HUODXEW�� DOV�
%H]XJQDKPH� DXI� GLH�
1DFKIROJH�
,QGH[EHUHFKQXQJVVWHOOH� RGHU�
GHQ�(UVDW]LQGH[��

� WKH� 8QGHUO\LQJ�� DV� FDOFXODWHG�
E\� WKH� 6XEVHTXHQW� ,QGH[�
&DOFXODWLRQ� $JHQW� RU�� DV� WKH�
FDVH� PD\� EH�� WKH� 6XEVWLWXWH�
,QGH[� ZLOO� EH� XVHG�� (DFK�
UHIHUHQFH� LQ� WKHVH� &RQGLWLRQV�
WR� WKH� ,QGH[� &DOFXODWLRQ�
$JHQW�RU�WR�WKH�8QGHUO\LQJ�LV�
D�UHIHUHQFH�WR�WKH�6XEVHTXHQW�
,QGH[� &DOFXODWLRQ� $JHQW� RU�
WKH�6XEVWLWXWH�,QGH[��SURYLGHG�
WKH�FRQWH[W�DOORZV�IRU�LW���

� :HQQ� GLH� (PLWWHQWLQ� ]XU�
$XIIDVVXQJ� JHODQJW�� GDVV� YRU�
GHP� /DXI]HLWHQGH� GLH�
,QGH[EHUHFKQXQJVVWHOOH� HLQH�
ZHVHQWOLFKH� bQGHUXQJ� LQ� GHU�
%HUHFKQXQJVIRUPHO� RGHU� GHU�

�,I� WKH� ,VVXHU� LV�RI� WKH�RSLQLRQ� WKDW�
WKH�,QGH[�&DOFXODWLRQ�$JHQW�HIIHFWV�
D�PDWHULDO�FKDQJH�LQ�WKH�FDOFXODWLRQ�
IRUPXOD� RU� LQ� WKH� FDOFXODWLRQ�
PHWKRG� RU� DQRWKHU� PDWHULDO�
PRGLILFDWLRQ� RI� WKH� UHVSHFWLYH�
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%HUHFKQXQJVPHWKRGH� RGHU� HLQH�
VRQVWLJH� ZHVHQWOLFKH�
0RGLILNDWLRQ� GHV� MHZHLOLJHQ�
,QGH[�YRUQLPPW��DXVJHQRPPHQ�
VROFKH�bQGHUXQJHQ��ZHOFKH� I�U�
GLH�%HZHUWXQJ�XQG�%HUHFKQXQJ�
GHV� EHWUHIIHQGHQ� ,QGH[�
DXIJUXQG�YRQ�bQGHUXQJHQ�RGHU�
$QSDVVXQJHQ� GHU� LQ� GHP�
EHWUHIIHQGHQ� ,QGH[� HQWKDOWHQHQ�
.RPSRQHQWHQ� YRUJHVHKHQ� VLQG��
RGHU� DQGHUH� JOHLFKZHUWLJH�
6WDQGDUGDQSDVVXQJHQ�� ZLUG� GLH�
(PLWWHQWLQ� GLH� %HUHFKQXQJ� LQ�
GHU�:HLVH� YRUQHKPHQ�� GDVV� VLH�
DQVWDWW� GHV� .XUVHV� GHV�
MHZHLOLJHQ� %DVLVZHUWHV� HLQHQ�
VROFKHQ�.XUV�KHUDQ]LHKHQ�ZLUG��
GHU� VLFK� XQWHU� $QZHQGXQJ� GHU�
XUVSU�QJOLFKHQ�
%HUHFKQXQJVIRUPHO� XQG� GHU�
XUVSU�QJOLFKHQ�
%HUHFKQXQJVPHWKRGH� VRZLH�
XQWHU� %HU�FNVLFKWLJXQJ�
DXVVFKOLH�OLFK� VROFKHU�
.RPSRQHQWHQ�� ZHOFKH� LQ� GHP�
MHZHLOLJHQ� ,QGH[� YRU� GHU�
bQGHUXQJ� GHU� %HUHFKQXQJ�
HQWKDOWHQ� ZDUHQ�� HUJLEW�� :HQQ�
DP�RGHU�YRU�GHP�PD�JHEOLFKHQ�
%HZHUWXQJVWDJ� GLH�
,QGH[EHUHFKQXQJVVWHOOH� HLQH�
OHGLJOLFK� JHULQJI�JLJH�
bQGHUXQJ� PDWKHPDWLVFKHU�
1DWXU� GHU� %HUHFKQXQJVIRUPHO�
XQG�RGHU� GHU�
%HUHFKQXQJVPHWKRGH�
KLQVLFKWOLFK� GHV� MHZHLOLJHQ�
,QGH[� YRUQLPPW�� ZLUG� GLH�
(PLWWHQWLQ� HLQH� HQWVSUHFKHQGH�
$QSDVVXQJ� GHU�
%HUHFKQXQJVIRUPHO� XQG�RGHU�
%HUHFKQXQJVPHWKRGH� LQ� GHU�
:HLVH� YRUQHKPHQ�� GLH� VLH� I�U�
DQJHEUDFKW�KlOW�@�

LQGH[�GXULQJ�WKH�WHUP��H[FHSW�VXFK�
FKDQJHV�ZKLFK�DUH�IRUHVHHQ�IRU�WKH�
YDOXDWLRQ� DQG� FDOFXODWLRQ� RI� WKH�
UHVSHFWLYH� LQGH[� EHFDXVH� RI�
FKDQJHV� RU� DGDSWDWLRQV� RI� WKH�
FRPSRQHQWV� RI� WKH� LQGH[�� RU� RWKHU�
HTXLYDOHQW�VWDQGDUG�PRGLILFDWLRQV���
WKH�,VVXHU�ZLOO�HIIHFW�WKH�FDOFXODWLRQ�
LQ�VXFK�D�ZD\�WKDW�VXFK�D�SULFH�ZLOO�
EH� XVHG� LQVWHDG� RI� WKH� SXEOLVKHG�
SULFH� RI� WKH� UHOHYDQW� 8QGHUO\LQJ��
ZKLFK� UHVXOWV� IURP� WKH� XVH� RI� WKH�
RULJLQDO� FDOFXODWLRQ� IRUPXOD� DQG�
WKH� RULJLQDO� FDOFXODWLRQ� PHWKRG��
:KHQ�WKH�,QGH[�&DOFXODWLRQ�$JHQW�
HIIHFWV� D� PLQRU� DQG� RQO\�
PDWKHPDWLFDO� FKDQJH� RI� WKH�
FDOFXODWLRQ� IRUPXOD� RQ� RU� EHIRUH�
WKH� UHOHYDQW� HYDOXDWLRQ� GDWH�� WKH�
,VVXHU� �RU� WKH� &DOFXODWLRQ� $JHQW��
ZLOO� HIIHFW� D� FRUUHVSRQGLQJ�
DGDSWDWLRQ� RI� WKH� FDOFXODWLRQ�
IRUPXOD� DQG�RU� WKH� FDOFXODWLRQ�
PHWKRG� LQ� VXFK� D� ZD\� DV� GHHPHG�
DSSURSULDWH�E\�LW�@�

� >HLQI�JHQ�� ZHQQ� REHQ�
$QSDVVXQJVUHJHOXQJHQ�
HLQJHI�JW� ZXUGHQ��$QSDVVXQJHQ� WUHWHQ� ]X� GHP�
=HLWSXQNW� LQ�.UDIW�� DQ� GHP� GLH�
HQWVSUHFKHQGHQ� $QSDVVXQJHQ�
DQ� GHU� 0D�JHEOLFKHQ�

� >LQVHUW��LI�SURYLVLRQV�UHODWLQJ�
WR� DGMXVWPHQW� KDYH� EHHQ�
LQVHUWHG� DERYH��$GMXVWPHQWV�
VKDOO� EH� HIIHFWLYH� DW� VXFK�
SRLQW� LQ� WLPH� LQ� ZKLFK� WKH�
UHVSHFWLYH� DGMXVWPHQWV�
EHFRPH� HIIHFWLYH� DW� WKH�
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2SWLRQHQE|UVH� LQ� .UDIW� WUHWHQ�
E]Z�� LQ� .UDIW� WUHWHQ� Z�UGHQ��
ZHQQ� HQWVSUHFKHQGH�
2SWLRQVNRQWUDNWH� GRUW�
JHKDQGHOW� Z�UGHQ�� RGHU� ]X�
MHQHP� =HLWSXQNW�� GHQ� GLH�
(PLWWHQWLQ� IHVWOHJW�� 'LH�
(PLWWHQWLQ� ZLUG� VLFK� EHP�KHQ��
GHQ� ,QKDEHUQ� GHU�
6FKXOGYHUVFKUHLEXQJHQ�
XQYHU]�JOLFK� �ZREHL� HLQH� )ULVW�
YRQ� I�QI� *HVFKlIWVWDJHQ�
MHGHQIDOOV� DOV� DXVUHLFKHQG� JLOW��
PLW]XWHLOHQ��ZHQQ�$QSDVVXQJHQ�
GXUFKJHI�KUW� ZXUGHQ�� (LQH�
3IOLFKW� ]XU� 0LWWHLOXQJ� EHVWHKW�
MHGRFK� QLFKW�� $QSDVVXQJHQ�
ZHUGHQ� GXUFK� RGHU� I�U� GLH�
(PLWWHQWLQ� YRUJHQRPPHQ� XQG�
VLQG�� VRIHUQ� QLFKW� HLQ�
RIIHQVLFKWOLFKHU�)HKOHU�YRUOLHJW��
I�U�DOOH�%HWHLOLJWHQ�ELQGHQG�@�

5HOHYDQW� 2SWLRQV� ([FKDQJH��
RU�ZRXOG� EHFRPH� HIIHFWLYH� LI�
FRUUHVSRQGLQJ� RSWLRQ�
FRQWUDFWV� ZRXOG� EH� WUDGHG�
WKHUH��RU�DW�VXFK�SRLQW�LQ�WLPH�
DV� GHWHUPLQHG� E\� WKH� ,VVXHU��
7KH�,VVXHU�ZLOO�WU\�WR��ZLWKRXW�
EHLQJ� REOLJHG� WR�� QRWLI\� WKH�
1RWHKROGHUV� SURPSWO\�
�ZKHUHDV� D� SHULRG� RI� ILYH�
EXVLQHVV� GD\V� VKDOO� EH�
VXIILFLHQW� LQ� DQ\� FDVH�� LI�
DGMXVWPHQWV� KDYH� EHHQ�
HIIHFWHG�@�

� >:HLWHUH�
$QSDVVXQJVHUHLJQLVVH�
XQG�RGHU� bQGHUXQJHQ� GHU�
$QSDVVXQJVHUHLJQLVVH�
XQG�RGHU�
$QSDVVXQJVPD�QDKPHQ�
HLQI�JHQ@�

� >,QVHUW� IXUWKHU� $GMXVWPHQW�
(YHQWV� DQG�RU� FKDQJHV� WR�
$GMXVWPHQW� (YHQWV� DQG�RU�
DGMXVWPHQW�PHDVXUHV@�

>,P� )DOO� YRQ� DQGHUV� YHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ� �GK� LQVEHVRQGHUH�
VROFKHQ�� GHUHQ� 9HU]LQVXQJ� DQ� GLH�
(QWZLFNOXQJ� HLQHV� %DVLVZHUWHV�� GHU� QLFKW�
XQWHU� �9DULDEOH� 9HU]LQVXQJ�� JHQDQQW� LVW��
JHEXQGHQ�LVW��HLQI�JHQ���

>LQ�WKH�FDVH�RI�1RWHV�ZLWK�RWKHU�FRXSRQ��LH�
LQ� SDUWLFXODU� 1RWHV�� WKH� LQWHUHVW� SD\DEOH�
RQ� ZKLFK� LV� OLQNHG� WR� DQRWKHU� XQGHUO\LQJ�
WKDQ� VHW� RXW� DERYH� XQGHU� �IORDWLQJ� UDWH�
FRXSRQ����LQVHUW��

� :HQQ� �$�� GHU� %DVLVZHUW� RGHU�
HLQH� LQ� HLQHP� %DVLVZHUWNRUE�
HQWKDOWHQH� .RPSRQHQWH� QDFK�
(LQVFKlW]XQJ� GHU� (PLWWHQWLQ�
HQGJ�OWLJ� HLQJHVWHOOW� ZLUG� RGHU�
QLFKW� PHKU� YRUKDQGHQ� LVW�� �%��
GLH� (PLWWHQWLQ� GDV� 5HFKW� ]XU�
%HQXW]XQJ�GHV�%DVLVZHUWHV��]%�
ZHQQ� GHU� %DVLVZHUW� HLQ� ,QGH[�
LVW�� YHUOLHUW�� �&�� GLH� 1RWLHUXQJ�
GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�
PHKUHUHU� LQ� HLQHP�
%DVLVZHUWNRUE� HQWKDOWHQHU�
%DVLVZHUWH�� RGHU� LP� )DOOH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GHUHQ�
%DVLVZHUW� DXV� HLQHP� RGHU�

� ,I� �$�� WKH� 8QGHUO\LQJ� RU� D�
FRPSRQHQW�RI�WKH�%DVNHW�LV�LQ�
WKH� RSLQLRQ� RI� WKH� ,VVXHU�
GHILQLWLYHO\� GLVFRQWLQXHG� RU�
QR� ORQJHU� H[LVWLQJ�� �%�� WKH�
,VVXHU� ORRVHV� LWV� ULJKW� WR� XVH�
WKH�8QGHUO\LQJ��HJ�LQ�FDVH�WKH�
8QGHUO\LQJ� LV� DQ� LQGH[��� �&��
WKH� OLVWLQJ� RI� WKH� 8QGHUO\LQJ�
RU� RQH� RU� PRUH� 8QGHUO\LQJV�
FRQWDLQHG� LQ� D� %DVNHW�� RU� LQ�
WKH� FDVH� RI� 1RWHV� ZKRVH�
8QGHUO\LQJ�FRQVLVWV�RI�RQH�RU�
PRUH� LQGLFHV��RI�RQH�RU�PRUH�
RI� WKH� FRPSRQHQWV� RI� WKH�
UHOHYDQW� LQGH[�� DW� >LQVHUW�
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PHKUHUHQ� ,QGLFHV� EHVWHKW�� HLQHU�
RGHU�PHKUHUHU�GHU�LP�UHOHYDQWHQ�
,QGH[� HQWKDOWHQHQ�
.RPSRQHQWHQ�� DQ�
>5HIHUHQ]E|UVH� HLQI�JHQ@� �GLH�
�5HIHUHQ]E|UVH���� DXV�
ZHOFKHP� *UXQG� DXFK� LPPHU��
HQGJ�OWLJ� HLQJHVWHOOW� ZLUG�� �'��
GLH� (PLWWHQWLQ� QDFK� HLJHQHP�
(UPHVVHQ� IHVWVWHOOW�� GDVV� QXU�
QRFK� HLQH� JHULQJH� /LTXLGLWlW�
KLQVLFKWOLFK� GHV� EHWUHIIHQGHQ�
%DVLVZHUWHV�� RGHU� LP�)DOOH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GHUHQ�
%DVLVZHUW� DXV� HLQHP� RGHU�
PHKUHUHU� ,QGLFHV� EHVWHKW��
KLQVLFKWOLFK�HLQHU�RGHU�PHKUHUHU�
GHU� LP� UHOHYDQWHQ� ,QGH[�
HQWKDOWHQHQ� .RPSRQHQWHQ�� DQ�
HLQHU� 5HIHUHQ]E|UVH� JHJHEHQ�
LVW�� RGHU� �(�� HLQH� VDFKJHUHFKWH�
$QSDVVXQJ� DQ� HLQJHWUHWHQH�
bQGHUXQJHQ�QLFKW�P|JOLFK�RGHU�
QDFK� $QVLFKW� GHU� (PLWWHQWLQ�
QLFKW� WXQOLFK� LVW�� LVW� GLH�
(PLWWHQWLQ�EHUHFKWLJW�DEHU�QLFKW�
YHUSIOLFKWHW�� GLH�
6FKXOGYHUVFKUHLEXQJHQ�
YRU]HLWLJ�XQWHU�(LQKDOWXQJ�HLQHU�
.�QGLJXQJVIULVW� YRQ� YLHU�
*HVFKlIWVWDJHQ� ]X� N�QGLJHQ��
'LH� .�QGLJXQJ� ZLUG� PLW� GHP�
=HLWSXQNW� GHU�%HNDQQWPDFKXQJ�
ZLUNVDP�� ,P� )DOOH� GHU�
.�QGLJXQJ� HUIROJW� GLH�
5�FN]DKOXQJ� GUHL�
*HVFKlIWVWDJH� QDFK� GHP� 7DJ�
GHU� %HNDQQWPDFKXQJ� GHU�
.�QGLJXQJ� ]XP� OHW]WHQ�
YHU|IIHQWOLFKWHQ�%|UVHQNXUV�GHU�
6FKXOGYHUVFKUHLEXQJ� RGHU� ]X�
HLQHP� YRQ� GHU� (PLWWHQWLQ� LQ�
LKUHP� ELOOLJHQ� (UPHVVHQ�
IHVWJHOHJWHQ� DQJHPHVVHQHQ�
:HUW���

UHIHUHQFH� VWRFN� H[FKDQJH@�
�WKH� �5HIHUHQFH� 6WRFN�
([FKDQJH��� LV� GHILQLWLYHO\�
GLVFRQWLQXHG� GXH� WR�
ZKDWVRHYHU� UHDVRQ�� �'�� WKH�
,VVXHU� GHWHUPLQHV� LQ� LWV� RZQ�
GLVFUHWLRQ� WKDW� RQO\� VPDOO�
OLTXLGLW\� ZLWK� UHJDUG� WR� WKH�
UHVSHFWLYH� 8QGHUO\LQJ�� RU� LQ�
FDVH� RI� 1RWHV�� ZKRVH�
8QGHUO\LQJ�FRQVLVWV�RI�RQH�RU�
PRUH� LQGLFHV��RI�RQH�RU�PRUH�
RI� WKH� FRPSRQHQWV� RI� WKH�
%DVNHW�� DW� WKH� 5HIHUHQFH�
6WRFN� ([FKDQJH� LV� JLYHQ�� RU�
�(��DQ�DSSURSULDWH�DGMXVWPHQW�
WR�WKH�FKDQJHV�RFFXUUHG�LV�QRW�
SRVVLEOH�RU�QRW�IHDVLEOH�LQ�WKH�
RSLQLRQ� RI� WKH� ,VVXHU�� WKH�
,VVXHU� VKDOO� EH� HQWLWOHG� WR�
�ZLWKRXW� EHLQJ� REOLJHG� WR��
UHGHHP�WKH�1RWHV�XSRQ�D�IRXU�
%XVLQHVV� 'D\V� QRWLFH�� 7KH�
UHGHPSWLRQ� VKDOO� EH� HIIHFWLYH�
RQ� WKH�GDWH�RI�QRWLFH�� ,Q�FDVH�
RI� D� UHGHPSWLRQ�� UHSD\PHQW�
VKDOO� EH�PDGH� WKUHH� %XVLQHVV�
'D\V� DIWHU� WKH� GDWH� RI�
SXEOLFDWLRQ�RI� WKH�UHGHPSWLRQ�
DW� WKH� ODVW� PDUNHW� SULFH�
SXEOLVKHG�IRU�WKH�1RWHV�RU�DW�D�
SULFH�GHWHUPLQHG�E\�WKH�,VVXHU�
LQ� LWV� RZQ� UHDVRQDEOH�
GLVFUHWLRQ��

� 6ROOWH� HLQ� )HVWVWHOOXQJVWDJ� LQ�
%H]XJ� DXI� HLQHQ� E|UVHQRWLHUWHQ�
%DVLVZHUW� �RGHU� HLQHQ� LQ� HLQHP�
.RUE�HQWKDOWHQHQ�E|UVHQRWLHUWHQ�
%DVLVZHUW��DXI�HLQHQ�7DJ�IDOOHQ��
GHU� DQ� GHU� MHZHLOLJHQ�
5HIHUHQ]E|UVH� NHLQ� +DQGHOVWDJ�

� 6KRXOG� D� GHWHUPLQDWLRQ� GDWH�
ZLWK� UHJDUG� WR� D� VWRFN�
H[FKDQJH� OLVWHG� 8QGHUO\LQJ�
�RU� DQ� 8QGHUO\LQJ� FRQWDLQHG�
LQ� D� %DVNHW�� IDOO� RQ� D� GD\�
ZKLFK� RQ� WKH� UHOHYDQW�
5HIHUHQFH� 6WRFN� ([FKDQJH� LV�
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LVW�� RGHU� NDQQ� GHU� :HUW� HLQHV�
%DVLVZHUWHV� �JOHLFK� RE� QRWLHUW�
RGHU� QLFKW� QRWLHUW�� QLFKW�
IHVWJHVWHOOW� ZHUGHQ�� ZLUG� GHU�
)HVWVWHOOXQJVWDJ� >JHPl�� GHU�
)ROJHQGHQ�*HVFKlIWVWDJ�
.RQYHQWLRQ@�>DQGHUH�5HJHOXQJ�
HLQI�JHQ@� YHUVFKREHQ��
�+DQGHOVWDJH�� LP�6LQQH�GLHVHU�
%HGLQJXQJHQ�VLQG�MHQH�7DJH��DQ�
GHQHQ� GLH� MHZHLOLJHQ�
5HIHUHQ]E|UVHQ� ]XP� +DQGHO�
JH|IIQHW� VLQG�� 'HU� 6FKOXVVNXUV�
LVW� GHU� DQ� GHU� MHZHLOLJHQ�
5HIHUHQ]E|UVH� DOV� 6FKOXVVNXUV�
IHVWJHVWHOOWH� XQG� YHU|IIHQWOLFKWH�
:HUW�� 6W�FN]LQVHQ� VLQG� LPPHU�
]DKOEDU�� HV� VHL� GHQQ� GLH�
=LQVIHVWOHJXQJ�HUIROJW�DP�(QGH�
GHU�=LQVSHULRGH���

QRW� D�7UDGLQJ�'D\��RU� VKRXOG�
WKH�SULFH�RI�DQ�8QGHUO\LQJ��EH�
LW� OLVWHG� RU� QRW� OLVWHG�� QRW� EH�
GHWHUPLQDEOH�� WKH�
GHWHUPLQDWLRQ� GDWH� VKDOO� EH�
SRVWSRQHG� DFFRUGLQJ� WR� >WKH�
)ROORZLQJ� %XVLQHVV� 'D\�
&RQYHQWLRQ@� >LQVHUW� RWKHU�
UXOH@�� )RU� WKH� SXUSRVH� RI�
WKHVH�&RQGLWLRQV��D� �7UDGLQJ�
'D\�� VKDOO� EH� GHHPHG� DQ\�
GD\� RQ� ZKLFK� WKH� UHOHYDQW�
5HIHUHQFH� 6WRFN� ([FKDQJH�V��
LV� DUH� RSHQ� IRU� WUDGLQJ�� 7KH�
FORVLQJ� SULFH� VKDOO� EH� WKH�
YDOXH� GHWHUPLQHG� DQG�
SXEOLVKHG� DV� FORVLQJ� SULFH�RQ�
WKH� UHOHYDQW� 5HIHUHQFH� 6WRFN�
([FKDQJH�� %URNHQ� LQWHUHVW�
DPRXQWV� VKDOO� EH� SD\DEOH�
XQOHVV� LQWHUHVW� LV� GHWHUPLQHG�
DW� WKH� HQG� RI� WKH� ,QWHUHVW�
3HULRG��

� :HQQ� DQ� HLQHP�
)HVWVWHOOXQJVWDJ� LQ� %H]XJ� DXI�
GHQ� %DVLVZHUW� RGHU� HLQHQ� LQ�
HLQHP� %DVLVZHUWNRUE�
HQWKDOWHQHQ� %DVLVZHUW� HLQH�
0DUNWVW|UXQJ� �ZLH� QDFKVWHKHQG�
GHILQLHUW�� HLQJHWUHWHQ� LVW� XQG�
IRUWEHVWHKW�XQG�GDKHU�NHLQ�:HUW�
HUPLWWHOW� ZHUGHQ� NDQQ��
YHUVFKLHEW� VLFK� GHU�
)HVWVWHOOXQJVWDJ� DXI� GHQ� HUVWHQ�
*HVFKlIWVWDJ�� DQ� GHP� GLH�
0DUNWVW|UXQJ� QLFKW� PHKU�
EHVWHKW� XQG� GHU� UHOHYDQWH�
=DKOXQJVWDJ� YHUVFKLHEW� VLFK�
HQWVSUHFKHQG��

� ,I� RQ� DQ\� GHWHUPLQDWLRQ� GDWH�
LQ� UHODWLRQ� WR� WKH� 8QGHUO\LQJ�
RU�DQ�8QGHUO\LQJ�FRQWDLQHG�LQ�
D�%DVNHW�D�0DUNHW�'LVUXSWLRQ�
�DV� GHILQHG� EHORZ�� RFFXUV� RU�
FRQWLQXHV� WR� H[LVW� DQG� QR�
YDOXH�FDQ�WKXV�EH�GHWHUPLQHG��
WKH� GHWHUPLQDWLRQ� GDWH� VKDOO�
EH� SRVWSRQHG� WR� WKH� ILUVW�
%XVLQHVV� 'D\� RQ� ZKLFK� WKH�
PDUNHW� GLVUXSWLRQ� FHDVHV� WR�
H[LVW� DQG� WKH� UHOHYDQW�
SD\PHQW� GDWH� VKDOO� EH�
SRVWSRQHG�DFFRUGLQJO\��

� (LQH� �0DUNWVW|UXQJ�� EHGHXWHW�
�$�� GLH� $XVVHW]XQJ� RGHU�
(LQVFKUlQNXQJ�GHV�+DQGHOV�GHV�
%DVLVZHUWHV� RGHU� HLQHV� RGHU�
PHKUHUHU� LQ� HLQHP�
%DVLVZHUWNRUE� HQWKDOWHQHU�
%DVLVZHUWH�� RGHU� LP� )DOOH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GHUHQ�
%DVLVZHUW� DXV� HLQHP� RGHU�
PHKUHUHQ� ,QGLFHV� EHVWHKW�� HLQHU�
RGHU�PHKUHUHU�GHU�LP�UHOHYDQWHQ�
,QGH[� HQWKDOWHQHQ�
.RPSRQHQWHQ�� DQ� GHU�

� �0DUNHW� 'LVUXSWLRQ�� PHDQV�
�$�� WKH� VXVSHQVLRQ� RU�
OLPLWDWLRQ� RI� WUDGLQJ� RI� WKH�
8QGHUO\LQJ� RU� RQH� RU� PRUH�
8QGHUO\LQJV� FRQWDLQHG� LQ� D�
%DVNHW�� RU� LQ� WKH� FDVH� RI�
1RWHV� ZKRVH� 8QGHUO\LQJ�
FRQVLVWV� RI� RQH� RU� PRUH�
LQGLFHV�� RQH� RU� PRUH� RI� WKH�
FRPSRQHQWV� FRQWDLQHG� LQ� WKH�
UHOHYDQW� LQGH[�� DW� WKH�
5HIHUHQFH�6WRFN�([FKDQJH��WR�
WKH� H[WHQW� VXFK� D� VXVSHQVLRQ�
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5HIHUHQ]E|UVH�� VRIHUQ� HLQH�
VROFKH� $XVVHW]XQJ� RGHU�
(LQVFKUlQNXQJ� QDFK�
$XIIDVVXQJ� GHU� (PLWWHQWLQ� GLH�
%HUHFKQXQJ� GHV� EHWUHIIHQGHQ�
%DVLVZHUWHV� ZHVHQWOLFK�
EHHLQIOXVVW�� RGHU� �%�� GLH�
$XVVHW]XQJ� RGHU�
(LQVFKUlQNXQJ�GHV�+DQGHOV�YRQ�
DXI� GHQ� EHWUHIIHQGHQ�%DVLVZHUW�
�RGHU� LP� )DOOH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GHUHQ�
%DVLVZHUW� DXV� HLQHP� �RGHU�
PHKUHUHQ�� ,QGH[� EHVWHKW�� YRQ�
DXI� HLQH� RGHU� PHKUHUH� GHU� LP�
UHOHYDQWHQ� ,QGH[� HQWKDOWHQHQ�
.RPSRQHQWHQ�� EH]RJHQHQ�
7HUPLQNRQWUDNWHQ� RGHU�
2SWLRQVNRQWUDNWHQ� DQ� GHU�
0D�JHEOLFKHQ� 2SWLRQHQE|UVH��
RGHU� �&�� ZHQQ� GLH�
5HIHUHQ]E|UVH�QLFKW�|IIQHW�RGHU�
�YRU� GHP� UHJXOlUHQ�
+DQGHOVVFKOXVV�� VFKOLH�W�� �'��
ZHQQ�HLQ�.XUV�RGHU�HLQ� I�U�GLH�
%HUHFKQXQJ� GHV� %DVLVZHUWHV�
DQGHUHU� PD�JHEOLFKHU� :HUW�
�HLQVFKOLH�OLFK� =LQVVlW]H�� QLFKW�
YHU|IIHQWOLFKW� ZLUG� RGHU� QLFKW�
HUKlOWOLFK�LVW��RGHU��(��HLQH�QDFK�
$QVLFKW�GHU�(PLWWHQWLQ�VRQVWLJH�
ZHVHQWOLFKH� 6W|UXQJ� RGHU�
%HHLQWUlFKWLJXQJ� GHU�
%HUHFKQXQJ� RGHU�
9HU|IIHQWOLFKXQJ� GHV� :HUWHV�
GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�
PHKUHUHU� LQ� HLQHP�
%DVLVZHUWNRUE� HQWKDOWHQHU�
%DVLVZHUWH� >ZHLWHUH�
0DUNWVW|UXQJVHUHLJQLVVH�
HLQI�JHQ@���

RU�GLVUXSWLRQ�LQ�WKH�RSLQLRQ�RI�
WKH� ,VVXHU� PDWHULDOO\� DIIHFWV�
WKH� FDOFXODWLRQ� RI� VXFK�
8QGHUO\LQJ��RU��%��VXVSHQVLRQ�
RU� OLPLWDWLRQ� RI� WUDGLQJ� RI�
IXWXUH� RU� RSWLRQ� FRQWUDFWV�
UHIHUULQJ� WR� WKH� UHVSHFWLYH�
8QGHUO\LQJ� �RU� LQ� WKH� FDVH�RI�
1RWHV� ZKRVH� 8QGHUO\LQJ�
FRQVLVWV� RI� RQH� RU� PRUH�
LQGLFHV�� RI� RQH� RU� PRUH�
UHOHYDQW� FRPSRQHQWV�
FRQWDLQHG� LQ� VXFK� LQGH[�� RQ�
WKH� 5HOHYDQW� 2SWLRQV�
([FKDQJH�� RU� �&�� LI� WKH�
5HIHUHQFH� 6WRFN� ([FKDQJH�
GRHV�QRW�RSHQ�IRU�EXVLQHVV�RU�
FORVHV� HDUO\� �SULRU� WR� WKH�
QRUPDO� FORVH� RI� WUDGLQJ��� �'��
LI�WKH�SULFH�RU�DQRWKHU�UHOHYDQW�
YDOXH� �LQFOXGLQJ� UDWHV� RI�
LQWHUHVW��IRU�WKH�FDOFXODWLRQ�RI�
WKH� 8QGHUO\LQJ� LV� QRW�
SXEOLVKHG�RU�QRW�DYDLODEOH��RU�
�(�� LQ� WKH� RSLQLRQ� RI� WKH�
,VVXHU� DQRWKHU� PDWHULDO�
GLVUXSWLRQ� RI� WKH� FDOFXODWLRQ�
RU�SXEOLFDWLRQ�RI�WKH�YDOXH�RI�
WKH� 8QGHUO\LQJ� RU� RQH� RU�
PRUH� 8QGHUO\LQJV� FRQWDLQHG�
LQ� D� %DVNHW� >LQVHUW� IXUWKHU�
0DUNHW�'LVUXSWLRQ�HYHQWV@��

� >%HL� %DVLVZHUWHQ� �RGHU�
%HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ��� GLH�
5RKVWRIIH� VLQG�� HLQI�JHQ��
=XVlW]OLFK� ]X� GHQ� REHQ�
JHQDQQWHQ� )lOOHQ� JLOW� DOV�
0DUNWVW|UXQJ�� ZHQQ� �L�� VLFK�
ZHVHQWOLFKH�bQGHUXQJHQ� LQ� GHU�
%HUHFKQXQJVIRUPHO� RGHU� �
PHWKRGH� KLQVLFKWOLFK� GHV�
5RKVWRIIHV� HUJHEHQ�� �LL�� HLQH�

� >,I� WKH� 8QGHUO\LQJV� �RU�
FRPSRQHQWV� RI� %DVNHWV�� DUH�
FRPPRGLWLHV�� LQVHUW��
$GGLWLRQDOO\� WR� WKH� DERYH��
0DUNHW� 'LVUXSWLRQ� VKDOO� EH�
FRQVWLWXWHG� E\� �L�� PDWHULDO�
FKDQJHV� LQ� WKH� FDOFXODWLRQ�
IRUPXOD� RU� PHWKRG� UHJDUGLQJ�
WKH� UHOHYDQW� FRPPRGLW\�� �LL��
WKH� LQWURGXFWLRQ�� FKDQJH� RU�
DEROLWLRQ� RI� DQ\� WD[�
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6WHXHU� RGHU� $EJDEH� DXI� GHQ�
MHZHLOLJHQ� 5RKVWRII� QHX�
HLQJHI�KUW�� JHlQGHUW� RGHU�
DXIJHKREHQ� ZLUG�� RGHU� �LLL��
VRQVWLJH� ZHVHQWOLFKH�
0RGLILNDWLRQHQ�KLQVLFKWOLFK�GHV�
MHZHLOLJHQ� 5RKVWRIIHV�
HLQWUHWHQ�@�

FRQFHUQLQJ� WKH� UHOHYDQW�
FRPPRGLW\�� RU� �LLL�� RWKHU�
PDWHULDO� PRGLILFDWLRQV�
UHJDUGLQJ� WKH� UHOHYDQW�
FRPPRGLW\�@�

� >%HL� %DVLVZHUWHQ� �RGHU�
%HVWDQGWHLOHQ� YRQ�
%DVLVZHUWN|UEHQ��� GLH� )RQGV�
RGHU� )RQGVDQWHLOH� VLQG��
HLQI�JHQ�� =XVlW]OLFK� ]X� GHQ�
REHQ� JHQDQQWHQ� )lOOHQ� JLOW� DOV�
0DUNWVW|UXQJ�� ZHQQ� �L�� NHLQ�
1HW� $VVHW� 9DOXH� I�U� GLH�
)RQGVDQWHLOH� EHUHFKQHW� ZLUG��
�LL�� DXV� ZHOFKHP� *UXQG� DXFK�
LPPHU� GLH� )RQGVDQWHLOH� QLFKW�
HLQJHO|VW�RGHU�LP�5DKPHQ�HLQHV�
YHUJOHLFKEDUHQ� 9RUJDQJV�
]XU�FNJHUHLFKW� ZHUGHQ� N|QQHQ��
�LLL�� HLQ� )RQGV� JHVFKORVVHQ�
ZLUG��PLW�HLQHP�DQGHUHQ�)RQGV�
RGHU� HLQHU� DQGHUHQ�
5HFKWVHLQKHLW� ]XVDPPHQJHOHJW�
ZLUG� RGHU� LQVROYHQW� ZLUG�� RGHU�
�LY�� VRQVWLJH� 8PVWlQGH�
HLQWUHWHQ�� GLH� HLQH� %HUHFKQXQJ�
GHV� 1HW� $VVHW� 9DOXH� GHU�
)RQGVDQWHLOH�QLFKW�]XODVVHQ�@�

� >,I� WKH� 8QGHUO\LQJV� �RU�
FRPSRQHQWV�RI�D�%DVNHW��DUH�
IXQGV� RU� XQLWV� LQ� D� IXQG��
LQVHUW�� 0DUNHW� GLVUXSWLRQ�
VKDOO� DGGLWLRQDOO\� EH�
FRQVWLWXWHG� LI� �L�� QR� QHW� DVVHW�
YDOXH� LV� SXEOLVKHG� IRU� WKH�
XQLWV�LQ�WKH�IXQG���LL��WKH�XQLWV�
LQ�D�IXQG�FDQ�QRW�EH�UHGHHPHG�
RU� UHWXUQHG� IRU� DQ\� UHDVRQ�
ZKDWVRHYHU�� �LLL�� WKH� IXQG� LV�
FORVHG�� PHUJHG� RU� EHFRPHV�
LQVROYHQW�� RU� �LY�� RWKHU�
FLUFXPVWDQFHV�RFFXU�ZKLFK�GR�
QRW�DOORZ�D�FDOFXODWLRQ�RI�WKH�
QHW� DVVHW� YDOXH� RI� WKH� IXQG�
XQLWV�@�

� %HL� 0DUNWVW|UXQJHQ�� GLH�
ZlKUHQG� GHU� /DXI]HLW� GHU�
6FKXOGYHUVFKUHLEXQJHQ�
DXIWUHWHQ��KDW�GLH�(PLWWHQWLQ�GDV�
5HFKW�� GHQ� :HUW� GHV� YRQ� GHU�
0DUNWVW|UXQJ� EHWURIIHQHQ�
%DVLVZHUWHV� VR� IHVW]XOHJHQ��
GDVV� GLHVHU� QDFK� (LQVFKlW]XQJ�
GHU� %HUHFKQXQJVVWHOOH� GHQ� DQ�
GLHVHP� 7DJ� KHUUVFKHQGHQ�
0DUNWJHJHEHQKHLWHQ� HQWVSULFKW��
(LQH�%HVFKUlQNXQJ�GHU�6WXQGHQ�
RGHU�$Q]DKO�GHU�7DJH��DQ�GHQHQ�
HLQ�+DQGHO�VWDWWILQGHW��JLOW�QLFKW�
DOV� 0DUNWVW|UXQJ�� VRIHUQ� GLH�
(LQVFKUlQNXQJ�DXI�HLQHU�YRUKHU�
DQJHN�QGLJWHQ� bQGHUXQJ� GHU�
UHJXOlUHQ� *HVFKlIWV]HLWHQ� GHU�
EHWUHIIHQGHQ�%|UVH�EHUXKW��(LQH�
LP� /DXIH� HLQHV� +DQGHOVWDJHV�
HLQWUHWHQGH� %HVFKUlQNXQJ� LP�

� ,I� PDUNHW� GLVUXSWLRQV� RFFXU�
GXULQJ� WKH� WHUP�RI� WKH�1RWHV��
WKH� ,VVXHU� KDV� WKH� ULJKW� WR�
GHWHUPLQH� WKH� SULFH� RI� WKH�
8QGHUO\LQJ� DIIHFWHG� E\� WKH�
PDUNHW� GLVUXSWLRQ� LQ� VXFK� D�
ZD\�WKDW�LW�FRUUHVSRQGV�WR�WKH�
PDUNHW� FRQGLWLRQV� SUHYDLOLQJ�
RQ� WKDW�GD\� LQ� WKH�DVVHVVPHQW�
RI� WKH� &DOFXODWLRQ� $JHQW�� $�
OLPLWDWLRQ�RI�KRXUV�RU�QXPEHU�
RI� GD\V� RQ� ZKLFK� WUDGLQJ�
WDNHV� SODFH� GRHV� QRW�
FRQVWLWXWH�D�PDUNHW�GLVUXSWLRQ�
WR� WKH� H[WHQW� WKH� OLPLWDWLRQ�
UHVXOWV� IURP� D� SULRU�
DQQRXQFHG� FKDQJH� RI� UHJXODU�
EXVLQHVV� KRXUV� RI� WKH�
UHVSHFWLYH� VWRFN� H[FKDQJH�� $�
OLPLWDWLRQ� RI� WUDGLQJ� EHFDXVH�
RI� SULFH� PRYHPHQWV�
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+DQGHO� DXIJUXQG� YRQ�
3UHLVEHZHJXQJHQ�� GLH�
EHVWLPPWH� YRUJHJHEHQH�
*UHQ]HQ� �EHUVFKUHLWHQ�� JLOW� QXU�
GDQQ� DOV� 0DUNWVW|UXQJ�� ZHQQ�
GLHVH� %HVFKUlQNXQJ� ELV� ]XP�
(QGH� GHU� +DQGHOV]HLW� DQ� GHP�
EHWUHIIHQGHQ�7DJ�IRUWGDXHUW���

H[FHHGLQJ� FHUWDLQ�
SUHGHWHUPLQHG� WKUHVKROGV� DQG�
RFFXUULQJ� GXULQJ� D� WUDGLQJ�
GD\�RQO\�FRQVWLWXWHV�D�PDUNHW�
GLVUXSWLRQ� LI� VXFK� OLPLWDWLRQ�
FRQWLQXHV� WR� H[LVW� XQWLO� WKH�
HQG� RI� WUDGLQJ� KRXUV� RQ� WKH�
UHVSHFWLYH�GD\��

� 'DXHUW� GLH� 0DUNWVW|UXQJ� DXFK�
DP� DFKWHQ� +DQGHOVWDJ� DQ� GHU�
MHZHLOLJHQ� 5HIHUHQ]E|UVH� DQ�
RGHU�NDQQ�DXV�DQGHUHQ�*U�QGHQ�
GHU� :HUW� GHV� PD�JHEOLFKHQ�
%DVLVZHUWHV� QLFKW� IHVWJHVWHOOW�
ZHUGHQ�� NDQQ� GLH� (PLWWHQWLQ� LQ�
LKUHP� ELOOLJHP�(UPHVVHQ� HLQHQ�
PD�JHEOLFKHQ�:HUW�GHV�YRQ�GHU�
0DUNWVW|UXQJ� EHWURIIHQHQ�
%DVLVZHUWHV� EHVWLPPHQ�� GHU�
QDFK� LKUHU� %HXUWHLOXQJ� GHQ� DQ�
GLHVHP� +DQGHOVWDJ�
KHUUVFKHQGHQ�
0DUNWJHJHEHQKHLWHQ�
HQWVSULFKW�@�

� ,I� D� PDUNHW� GLVUXSWLRQ�
FRQWLQXHV� WR� H[LVW� RQ� WKH�
HLJKWK� WUDGLQJ� GD\� RQ� WKH�
UHOHYDQW� 5HIHUHQFH� 6WRFN�
([FKDQJH� RU� LI� WKH� YDOXH� RI�
WKH� UHOHYDQW� 8QGHUO\LQJ� FDQ�
QRW� EH� GHWHUPLQHG� GXH� WR�
RWKHU�UHDVRQV��WKH�,VVXHU�VKDOO�
EH�HQWLWOHG�WR�GHWHUPLQH�LQ�LWV�
UHDVRQDEOH� GLVFUHWLRQ� D�
UHOHYDQW� YDOXH� IRU� WKH�
8QGHUO\LQJ� DIIHFWHG� E\� WKH�
PDUNHW� GLVUXSWLRQ�� ZKLFK�
DFFRUGLQJ� WR� LWV� RSLQLRQ�
FRUUHVSRQGV� WR� WKH� WKHQ�
SUHYDLOLQJ� PDUNHW� FRQGLWLRQV�
RQ�VXFK�7UDGLQJ�'D\�@�

� >:HLWHUH�
0DUNWVW|UXQJVHUHLJQLVVH�
XQG�RGHU� bQGHUXQJHQ� GHU�
0DUNWVW|UXQJVHUHLJQLVVH�
HLQI�JHQ@�

� >,QVHUW� IXUWKHU� 0DUNHW�
'LVUXSWLRQ� HYHQWV� DQG�RU�
FKDQJHV� WR� 0DUNHW�
'LVUXSWLRQ�HYHQWV@�

>�LY�@�>�Y�@� >6RQVWLJH� 'HWDLOV�
KLQVLFKWOLFK� GHU� 9HU]LQVXQJ�
HLQI�JHQ�@@�

>�LY�@�>�Y�@� >,QVHUW� RWKHU� GHWDLOV�
UHJDUGLQJ� WKH� LQWHUHVW�
FDOFXODWLRQ�@@�

�E�� 'LH�9HU]LQVXQJ�JHPl������D��HUIROJW�
QXU�� VRODQJH� QDFK� GHQ� )HVWVWHOOXQJHQ� GHU�
(PLWWHQWLQ�QLFKW�

�E�� 7KH� LQWHUHVW�SXUVXDQW� WR�&RQGLWLRQ�
��D�� VKDOO� RQO\� EH� SDLG� DV� ORQJ� DV��
DFFRUGLQJ�WR�GHWHUPLQDWLRQ�E\�WKH�,VVXHU�

�L�� DQ� LUJHQGHLQHP� 7DJ� LQQHUKDOE�
GHV� 0LWWHLOXQJV]HLWUDXPHV� >LP�
)DOOH� YRQ� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��HLQ� .UHGLWHUHLJQLV@� >LP� )DOOH�
YRQ� PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��HLQ�.UHGLWHUHLJQLV� LQ�%H]XJ�DXI�
>HLQHQ@� >]ZHL@� >GUHL@� >z@�
5HIHUHQ]VFKXOGQHU@�HUIROJW��XQG�

�L�� QR�>LQ�FDVH�RI�RQH�5HIHUHQFH�
(QWLW\� LQVHUW�� &UHGLW� (YHQW�
KDV� RFFXUUHG@� >LQ� FDVH� RI�
PXOWLSOH� 5HIHUHQFH� (QWLWLHV�
LQVHUW�� &UHGLW� (YHQW� KDV�
RFFXUUHG�ZLWK� UHJDUG� WR� >RQH@�
>WZR@� >WKUHH@� >z@� 5HIHUHQFH�
(QWLW�\��LHV�@� RQ� DQ\� GDWH�
ZLWKLQ� WKH� 1RWLFH� 'HOLYHU\�
3HULRG��DQG�

�LL�� HLQH� .UHGLWHUHLJQLV�0LWWHLOXQJ�
XQG� HLQH� 0LWWHLOXQJ� �EHU� HLQH�

�LL�� QR� &UHGLW� (YHQW� 1RWLFH� DQG�
QR� 1RWLFH� RI� 3XEOLFO\�
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gIIHQWOLFK� =XJlQJOLFKH�
,QIRUPDWLRQ� >LP� )DOOH� YRQ�
PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��I�U� MHGHV� .UHGLWHUHLJQLV@� DQ�
HLQHP� 7DJ� LQQHUKDOE� GHV�
0LWWHLOXQJV]HLWUDXPV� ZLUNVDP�
ZLUG�� GLH� YRQ� GHU� (PLWWHQWLQ�
JHPl�� �� ��� DQ� GLH�
$QOHLKHJOlXELJHU� �EHUPLWWHOW�
ZRUGHQ�>LVW@�>VLQG@��

$YDLODEOH� ,QIRUPDWLRQ� >LQ�
FDVH� RI� PXOWLSOH� 5HIHUHQFH�
(QWLWLHV� LQVHUW�� IRU� HDFK�
&UHGLW� (YHQW@� KDYH� EHHQ�
GHOLYHUHG�E\� WKH� ,VVXHU� WR� WKH�
1RWHKROGHUV� LQ� DFFRUGDQFH�
ZLWK� &RQGLWLRQ� ��� WKDW� LV�
HIIHFWLYH� RQ� DQ\� GDWH� GXULQJ�
WKH�1RWLFH�'HOLYHU\�3HULRG��

'LHVIDOOV� EHVWHKW� NHLQH� 9HUSIOLFKWXQJ� GHU�
(PLWWHQWLQ�� =LQVHQ� I�U� GLH� ]XP� =HLWSXQNW�
GHV� .UHGLWEH]RJHQHQ� 5�FN]DKOXQJVWHUPLQV�
ODXIHQGH� =LQVSHULRGH� RGHU� HLQH� IROJHQGH�
=LQVSHULRGH�]X�]DKOHQ��'LH�$QOHLKHJOlXELJHU�
KDEHQ� NHLQHQ� $QVSUXFK� DXI� ZHLWHUH�
=LQV]DKOXQJHQ�� 'LHVHU� $QVSUXFK� OHEW� DXFK�
QLFKW� GDGXUFK� ZLHGHU� DXI�� GDVV� GLH�
8PVWlQGH�� GLH� HLQ� .UHGLWHUHLJQLV� DXVJHO|VW�
KDEHQ�� QDFKWUlJOLFK� EHKREHQ� ZHUGHQ� RGHU�
ZHJIDOOHQ��

,Q�VXFK�FDVH��WKH�,VVXHU�VKDOO�QRW�EH�OLDEOH�
WR�SD\�LQWHUHVW�RQ�VXFK�1RWHV�LQ�UHVSHFW�RI�
DOO� RU� DQ\� SDUW� RI� WKH� ,QWHUHVW� 3HULRG�
FXUUHQW� DW� WKH� UHOHYDQW� &UHGLW� /LQNHG�
5HGHPSWLRQ� 'DWH� QRU� LQ� UHVSHFW� RI� DQ\�
VXEVHTXHQW� ,QWHUHVW� 3HULRG�� 7KH�
1RWHKROGHUV�VKDOO�QRW�EH�HQWLWOHG�WR�IXUWKHU�
LQWHUHVW� SD\PHQWV�� DQG� VXFK� HQWLWOHPHQW�
VKDOO� QRW� UHYLYH� DIWHU� WKH� FLUFXPVWDQFHV�
KDYLQJ� FDXVHG� D� &UHGLW� (YHQW� KDYH� EHHQ�
VXEVHTXHQWO\�UHPHGLHG�RU�FHDVH�WR�H[LVW��

>(LQI�JHQ�� ZHQQ� =LQVEHUHFKQXQJVEDVLV�
HUIRUGHUOLFK�LVW��

>,QVHUW�ZKHUH�,QWHUHVW�&DOFXODWLRQ�%DVH�LV�
UHTXLUHG��

�F�� =LQVEHUHFKQXQJVEDVLV��
>%HL� %LOGVFKLUPIHVWVWHOOXQJ� I�U�
(85,%25� XQG� /,%25� HLQI�JHQ�� 'LH�
=LQVEHUHFKQXQJVEDVLV� �GLH�
�=LQVEHUHFKQXQJVEDVLV��� I�U� MHGH�
=LQVODXISHULRGH� �ZLH� QDFKVWHKHQG� GHILQLHUW��
LVW��VRIHUQ�QDFKVWHKHQG�QLFKWV�$EZHLFKHQGHV�
EHVWLPPW�ZLUG��

�F�� �,QWHUHVW�&DOFXODWLRQ�%DVH��
>,Q� WKH� FDVH� RI� 6FUHHQ� 5DWH�
'HWHUPLQDWLRQ� IRU� (85,%25� RU�
/,%25� LQVHUW�� 7KH� LQWHUHVW� FDOFXODWLRQ�
EDVH��WKH��,QWHUHVW�&DOFXODWLRQ�%DVH���IRU�
HDFK� ,QWHUHVW� $FFUXDO� 3HULRG� �DV� GHILQHG�
EHORZ��ZLOO��H[FHSW�DV�SURYLGHG�EHORZ��EH��

� �L�� �ZHQQ�QXU�HLQ�$QJHERWVVDW]�DXI�
GHU� %LOGVFKLUPVHLWH� �ZLH�
QDFKVWHKHQG� GHILQLHUW��
DQJH]HLJW�LVW��GHU�$QJHERWVVDW]��
RGHU�

� �LL�� ZHQQ� PHKU� DOV� HLQ�
$QJHERWVVDW]� DXI� GHU�
%LOGVFKLUPVHLWH� DQJH]HLJW�ZLUG��
GDV� DULWKPHWLVFKH� 0LWWHO� �IDOOV�
HUIRUGHUOLFK�� DXI�� RGHU�
DEJHUXQGHW� DXI� GDV� QlFKVWH� HLQ�
>IDOOV� GHU� 5HIHUHQ]VDW]�
(85,%25� LVW�� HLQI�JHQ��
7DXVHQGVWHO� 3UR]HQW�� ZREHL�
������@�>IDOOV�GHU�5HIHUHQ]VDW]�
QLFKW�(85,%25�LVW��HLQI�JHQ��

� �L�� WKH�RIIHUHG�TXRWDWLRQ��LI�WKHUH�
LV� RQO\� RQH� RIIHUHG� TXRWDWLRQ�
RQ� WKH� 6FUHHQ� 3DJH� �DV�
GHILQHG�EHORZ����RU�

� �LL��� LI� WKHUH� LV� PRUH� WKDQ� RQH�
RIIHUHG� TXRWDWLRQ� RQ� WKH�
6FUHHQ� 3DJH�� WKH� DULWKPHWLF�
PHDQ��URXQGHG�LI�QHFHVVDU\�WR�
WKH� QHDUHVW� RQH� >LI� WKH�
5HIHUHQFH� 5DWH� LV�
(85,%25� LQVHUW��WKRXVDQGWK� RI� D� SHUFHQWDJH�
SRLQW�� ZLWK� ������@� >LI� WKH�
5HIHUHQFH� 5DWH� LV� QRW�
(85,%25� LQVHUW�� KXQGUHG�
WKRXVDQGWK� RI� D� SHUFHQWDJH�
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+XQGHUWWDXVHQGVWHO� 3UR]HQW��
ZREHL� ��������� DXIJHUXQGHW�
ZLUG��GHU�$QJHERWVVlW]H��

SRLQW�� ZLWK� ���������� EHLQJ�
URXQGHG� XSZDUGV�� RI� VXFK�
RIIHUHG�TXRWDWLRQV��

�DXVJHGU�FNW�DOV�3UR]HQWVDW]�SHU�DQQXP��I�U�
(LQODJHQ� LQ� GHU� )HVWJHOHJWHQ� :lKUXQJ� I�U�
GLH� MHZHLOLJH� =LQVSHULRGH�� GHU� E]Z�� GLH� DXI�
GHU� %LOGVFKLUPVHLWH� DP� EHWUHIIHQGHQ�
=LQVIHVWOHJXQJVWDJ� �ZLH� QDFKVWHKHQG�
GHILQLHUW�� XP� GLH� 0D�JHEOLFKH� =HLW�
DQJH]HLJW� ZHUGHQ�� ZREHL� DOOH� )HVWOHJXQJHQ�
GXUFK� GLH� %HUHFKQXQJVVWHOOH� HUIROJHQ��
>:HQQ� HLQH� DQGHUH� 6WHOOH� DOV� GLH�
%HUHFKQXQJVVWHOOH�]XVWlQGLJ�LVW��HLQI�JHQ��$XVVFKOLH�OLFK� I�U� =ZHFNH� GLHVHV� �� ��F��
EH]HLFKQHW�%HUHFKQXQJVVWHOOH�>z@�@��

�H[SUHVVHG�DV�D�SHUFHQWDJH�UDWH�SHU�DQQXP��
IRU�GHSRVLWV� LQ� WKH�6SHFLILHG�&XUUHQF\� IRU�
WKDW� ,QWHUHVW� 3HULRG� ZKLFK� DSSHDUV� RU�
DSSHDU��DV�WKH�FDVH�PD\�EH��RQ�WKH�6FUHHQ�
3DJH� DV� RI� WKH� 5HOHYDQW� 7LPH� RQ� WKH�
UHOHYDQW� ,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH� �DV�
GHILQHG� EHORZ��� DOO� DV� GHWHUPLQHG� E\� WKH�
&DOFXODWLRQ� $JHQW� >,I� RWKHU� SDUW\� WKDQ�
WKH� UHJXODU� &DOFXODWLRQ� $JHQW�� LQVHUW��&DOFXODWLRQ�$JHQW��IRU�WKH�SXUSRVHV�RI�WKLV�
&RQGLWLRQ���F��RQO\��PHDQV�>z@�@�

>%HL� %LOGVFKLUPIHVWVWHOOXQJ� I�U� DQGHUH�
5HIHUHQ]VlW]H�DOV�(85,%25�XQG�/,%25�
HLQI�JHQ�� 'LH� =LQVEHUHFKQXQJVEDVLV� �GLH�
�=LQVEHUHFKQXQJVEDVLV��� I�U� MHGH�
=LQVODXISHULRGH� �ZLH� QDFKVWHKHQG� GHILQLHUW��
HQWVSULFKW� >'HWDLOV� HLQI�JHQ@�� ZREHL� DOOH�
)HVWOHJXQJHQ� GXUFK� GLH� %HUHFKQXQJVVWHOOH�
HUIROJHQ�� >:HQQ�HLQH�DQGHUH�6WHOOH�DOV�GLH�
%HUHFKQXQJVVWHOOH�]XVWlQGLJ�LVW��HLQI�JHQ��$XVVFKOLH�OLFK� I�U� =ZHFNH� GLHVHV� �� ��F��
EH]HLFKQHW�%HUHFKQXQJVVWHOOH�>z@�@�

>,Q� WKH� FDVH� RI� 6FUHHQ� 5DWH�
'HWHUPLQDWLRQ�IRU�UHIHUHQFH�UDWHV�RWKHU�
WKDQ� (85,%25� RU� /,%25� LQVHUW��7KH�
LQWHUHVW� FDOFXODWLRQ� EDVH� �WKH� �,QWHUHVW�
&DOFXODWLRQ� %DVH��� IRU� HDFK� ,QWHUHVW�
$FFUXDO�3HULRG��DV�GHILQHG�EHORZ��ZLOO�EH�
>LQVHUW� GHWDLOV@�� DOO� DV� GHWHUPLQHG� E\� WKH�
&DOFXODWLRQ� $JHQW� >,I� RWKHU� SDUW\� WKDQ�
WKH� UHJXODU� &DOFXODWLRQ� $JHQW�� LQVHUW��&DOFXODWLRQ�$JHQW��IRU�WKH�SXUSRVHV�RI�WKLV�
&RQGLWLRQ���F��RQO\��PHDQV�>z@�@�

�0D�JHEOLFKH� =HLW�� VWHKW� LQ� %H]XJ� DXI�
HLQHQ� =LQVIHVWOHJXQJVWDJ� I�U� >>2UWV]HLW�
HLQI�JHQ@� LP� *HVFKlIWV]HQWUXP�@� >IDOOV�
NHLQH�2UWV]HLW�DQJHJHEHQ�LVW��HLQI�JHQ��GLH�
=HLW�� ]X� GHU� LP� ,QWHUEDQNHQPDUNW� LP�
*HVFKlIWV]HQWUXP��EOLFKHUZHLVH�GLH�$EJDEH�
YRQ� *HOG�� XQG� %ULHIVlW]HQ� I�U� (LQODJHQ� LQ�
GHU�)HVWJHOHJWHQ�:lKUXQJ�HUIROJW�@�>LP�)DOO�
YRQ� (XURSD� XQG� GHP� (XUR�5DXP� DOV�
*HVFKlIWV]HQWUXP� HLQI�JHQ�� ������ 8KU�
2UWV]HLW�%U�VVHO�@�

�5HOHYDQW� 7LPH��PHDQV�� ZLWK� UHVSHFW� WR�
DQ\� ,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH�� >>LQVHUW�
WKH�ORFDO�WLPH@�LQ�WKH�%XVLQHVV�&HQWUH�@�>LI�
QR�ORFDO�WLPH�LV�VSHFLILHG��LQVHUW��WKH�WLPH�
DW�ZKLFK� LW� LV� FXVWRPDU\� WR�GHWHUPLQH�ELG�
DQG�RIIHUHG� UDWHV� LQ� UHVSHFW�RI�GHSRVLWV� LQ�
WKH� 6SHFLILHG� &XUUHQF\� LQ� WKH� LQWHUEDQN�
PDUNHW� LQ� WKH� %XVLQHVV� &HQWUH�@� >LQ� WKH�
FDVH� RI�(XURSH� DQG� WKH�(XUR�]RQH� DV� D�
%XVLQHVV� &HQWUH� LQVHUW�� ������ KRXUV��
%UXVVHOV�7LPH�@�

�=LQVIHVWOHJXQJVWDJ�� EH]HLFKQHW� GHQ�
>]ZHLWHQ�� >]XWUHIIHQGH� DQGHUH� =DKO� YRQ�
7DJHQ� HLQI�JHQ@@� >7$5*(7�� �� :LHQHU� ��
>]XWUHIIHQGHQ� DQGHUHQ� 2UW� HLQI�JHQ@@�
*HVFKlIWVWDJ� YRU� %HJLQQ� GHU� MHZHLOLJHQ�
=LQVSHULRGH�� >,P� )DOO� HLQHV� 7$5*(7��
*HVFKlIWVWDJHV� HLQI�JHQ�� �7$5*(7�
*HVFKlIWVWDJ�� EH]HLFKQHW� HLQHQ� 7DJ�� DQ�
GHP� GDV� 7UDQV�(XURSHDQ� $XWRPDWHG� 5HDO�
WLPH� *URVV� 6HWWOHPHQW� ([SUHVV� 7UDQVIHU�
�7$5*(7�� 6\VWHP� EHWULHEVEHUHLW� LVW�@� >,P�
)DOO� HLQHV� DQGHUHQ� *HVFKlIWVWDJHV� DOV�
HLQHV� 7$5*(7�*HVFKlIWVWDJHV� HLQI�JHQ��

�,QWHUHVW�'HWHUPLQDWLRQ�'DWH��PHDQV�WKH�
>VHFRQG� �� >LQVHUW� RWKHU� DSSOLFDEOH�
QXPEHU�RI�GD\V@@�>7$5*(7���9LHQQHVH���
>LQVHUW�RWKHU�UHOHYDQW�ORFDWLRQ@@�%XVLQHVV�
'D\� SULRU� WR� WKH� FRPPHQFHPHQW� RI� WKH�
UHOHYDQW� ,QWHUHVW�3HULRG�� >,Q�WKH�FDVH�RI�D�
7$5*(7� %XVLQHVV� 'D\� LQVHUW���7$5*(7� %XVLQHVV� 'D\��PHDQV� D� GD\�
RQ� ZKLFK� WKH� 7UDQV�(XURSHDQ� $XWRPDWHG�
5HDO�WLPH� *URVV� VHWWOHPHQW� ([SUHVV�
7UDQVIHU��7$5*(7��6\VWHP�LV�RSHUDWLQJ�@�
>,Q�WKH�FDVH�RI�D�QRQ�7$5*(7�%XVLQHVV�
'D\� LQVHUW�� �>9LHQQD@� >LQVHUW� RWKHU�
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�>:LHQHU@� >]XWUHIIHQGHQ� DQGHUHQ� 2UW�
HLQI�JHQ@� *HVFKlIWVWDJ�� EH]HLFKQHW� HLQHQ�
7DJ� �DX�HU� HLQHP� 6DPVWDJ� RGHU� 6RQQWDJ���
DQ� GHP� *HVFKlIWVEDQNHQ� LQ� >:LHQ� ��
>]XWUHIIHQGHQ� DQGHUHQ�2UW� HLQI�JHQ@@� I�U�
*HVFKlIWH� �HLQVFKOLH�OLFK� 'HYLVHQ�� XQG�
6RUWHQJHVFKlIWH��JH|IIQHW�VLQG�@�

UHOHYDQW� ORFDWLRQ@�%XVLQHVV�'D\��PHDQV�
D� GD\� ZKLFK� LV� D� GD\� �RWKHU� WKDQ� D�
6DWXUGD\�RU�6XQGD\��RQ�ZKLFK�FRPPHUFLDO�
EDQNV� DUH� RSHQ� IRU� EXVLQHVV� �LQFOXGLQJ�
GHDOLQJV� LQ� IRUHLJQ� H[FKDQJH� DQG� IRUHLJQ�
FXUUHQF\�� LQ� >9LHQQD� �� LQVHUW� RWKHU�
UHOHYDQW�ORFDWLRQ@@�@�

�%LOGVFKLUPVHLWH�� EHGHXWHW�
>%LOGVFKLUPVHLWH�HLQI�JHQ@��

�6FUHHQ� 3DJH�� PHDQV� >LQVHUW� UHOHYDQW�
6FUHHQ�3DJH@��

>ZHQQ� GHU� 5HIHUHQ]VDW]� (85,%25� RGHU�
/,%25�LVW��HLQI�JHQ��

>LI� WKH� 5HIHUHQFH� 5DWH� LV� (85,%25� RU�
/,%25��LQVHUW��

:HQQ� LP� YRUVWHKHQGHQ� )DOO� �LL�� DXI� GHU�
PD�JHEOLFKHQ� %LOGVFKLUPVHLWH� I�QI� RGHU�
PHKU� $QJHERWVVlW]H� DQJH]HLJW� ZHUGHQ��
ZHUGHQ� GHU� K|FKVWH� �IDOOV� PHKU� DOV� HLQ�
VROFKHU�+|FKVWVDW]�DQJH]HLJW�ZLUG��QXU�HLQHU�
GLHVHU�6lW]H�� XQG�GHU� QLHGULJVWH� �IDOOV�PHKU�
DOV�HLQ�VROFKHU�1LHGULJVWVDW]�DQJH]HLJW�ZLUG��
QXU� HLQHU� GLHVHU� 6lW]H�� YRQ� GHU�
%HUHFKQXQJVVWHOOH� I�U� GLH� %HVWLPPXQJ� GHV�
DULWKPHWLVFKHQ� 0LWWHOV� GHU� $QJHERWVVlW]H�
�GDV� ZLH� YRUVWHKHQG� EHVFKULHEHQ� DXI�� RGHU�
DEJHUXQGHW�ZLUG��DX�HU�$FKW�JHODVVHQ��

,I�� LQ� WKH� FDVH� RI� �LL�� DERYH�� ILYH� RU�PRUH�
VXFK� RIIHUHG� TXRWDWLRQV� DUH� DYDLODEOH� RQ�
WKH�6FUHHQ�3DJH��WKH�KLJKHVW��RU��LI�WKHUH�LV�
PRUH�WKDQ�RQH�VXFK�KLJKHVW�UDWH��RQO\�RQH�
RI�VXFK�UDWHV��DQG�WKH�ORZHVW��RU��LI�WKHUH�LV�
PRUH� WKDQ�RQH�VXFK� ORZHVW� UDWH�� RQO\�RQH�
RI� VXFK� UDWHV�� VKDOO� EH�GLVUHJDUGHG�E\� WKH�
&DOFXODWLRQ� $JHQW� IRU� WKH� SXUSRVHV� RI�
GHWHUPLQLQJ�WKH�DULWKPHWLF�PHDQ��URXQGHG�
DV� SURYLGHG� DERYH�� RI� VXFK� RIIHUHG�
TXRWDWLRQV��

6ROOWH�GLH�PD�JHEOLFKH�%LOGVFKLUPVHLWH�QLFKW�
]XU�9HUI�JXQJ�VWHKHQ��RGHU�ZLUG�LP�)DOO�YRQ�
�L�� NHLQ�$QJHERWVVDW]�� RGHU�ZHUGHQ� LP�)DOO�
YRQ� �LL�� ZHQLJHU� DOV� GUHL� $QJHERWVVlW]H�
DQJH]HLJW� �GRUW� MHZHLOV� ]XU�JHQDQQWHQ�=HLW���
ZLUG� GLH� %HUHFKQXQJVVWHOOH� YRQ� GHQ�
>]XWUHIIHQGHQ� DQGHUHQ� 2UW� HLQI�JHQ@�
+DXSWQLHGHUODVVXQJHQ� MHGHU� GHU�
5HIHUHQ]EDQNHQ� �ZLH�QDFKVWHKHQG�GHILQLHUW��
>LQ� GHU� (XUR�=RQH@� GHUHQ� MHZHLOLJH�
$QJHERWVVlW]H� �MHZHLOV� DOV� 3UR]HQWVDW]� SHU�
DQQXP� DXVJHGU�FNW�� I�U� (LQODJHQ� LQ� GHU�
)HVWJHOHJWHQ� :lKUXQJ� I�U� GLH� EHWUHIIHQGH�
=LQVSHULRGH� JHJHQ�EHU� I�KUHQGHQ� %DQNHQ�
LP� >:LHQHU@� >]XWUHIIHQGHQ� DQGHUHQ� 2UW�
HLQI�JHQ@� ,QWHUEDQNHQ�0DUNW� >LQ� GHU� (XUR�
=RQH@� XP� GLH� 0D�JHEOLFKH� =HLW� DP�
=LQVIHVWOHJXQJVWDJ� DQIRUGHUQ�� )DOOV� ]ZHL�
RGHU� PHKU� 5HIHUHQ]EDQNHQ� GHU�
%HUHFKQXQJVVWHOOH� VROFKH� $QJHERWVVlW]H�
QHQQHQ��LVW�GLH�=LQVEHUHFKQXQJVEDVLV�I�U�GLH�
EHWUHIIHQGH� =LQVSHULRGH� GDV� DULWKPHWLVFKH�
0LWWHO� �IDOOV� HUIRUGHUOLFK�� DXI�� RGHU�
DEJHUXQGHW� DXI� GDV� QlFKVWH� HLQ� >IDOOV� GHU�
5HIHUHQ]VDW]� (85,%25� LVW�� HLQI�JHQ��7DXVHQGVWHO� 3UR]HQW�� ZREHL� ������@� >IDOOV�
GHU� 5HIHUHQ]VDW]� QLFKW� (85,%25� LVW��

,I�WKH�6FUHHQ�3DJH�LV�QRW�DYDLODEOH�RU�LI��LQ�
WKH� FDVH� RI� �L�� DERYH�� QR� VXFK� TXRWDWLRQ�
DSSHDUV�RU��LQ�WKH�FDVH�RI��LL��DERYH��IHZHU�
WKDQ�WKUHH�VXFK�RIIHUHG�TXRWDWLRQV�DSSHDU��
LQ� HDFK� FDVH� DV� DW� VXFK� WLPH�� WKH�
&DOFXODWLRQ� $JHQW� VKDOO� UHTXHVW� WKH�
SULQFLSDO� >(XUR�]RQH@� >LQVHUW� RWKHU�
UHOHYDQW� ORFDWLRQ@� RIILFH� RI� HDFK� RI� WKH�
5HIHUHQFH� %DQNV� �DV� GHILQHG� EHORZ�� WR�
SURYLGH� WKH� &DOFXODWLRQ� $JHQW� ZLWK� LWV�
RIIHUHG� TXRWDWLRQ� �H[SUHVVHG� DV� D�
SHUFHQWDJH�UDWH�SHU�DQQXP��IRU�GHSRVLWV�LQ�
WKH� 6SHFLILHG� &XUUHQF\� IRU� WKH� UHOHYDQW�
,QWHUHVW� 3HULRG� WR� OHDGLQJ� EDQNV� LQ� WKH�
>9LHQQHVH@� >LQVHUW� RWKHU� UHOHYDQW�
ORFDWLRQ@� LQWHUEDQN� PDUNHW� >RI� WKH� (XUR�
]RQH@�DW�DSSUR[LPDWHO\�WKH�5HOHYDQW�7LPH�
RQ�WKH�,QWHUHVW�'HWHUPLQDWLRQ�'DWH��,I�WZR�
RU� PRUH� RI� WKH� 5HIHUHQFH� %DQNV� SURYLGH�
WKH� &DOFXODWLRQ� $JHQW� ZLWK� VXFK� RIIHUHG�
TXRWDWLRQV�� WKH� ,QWHUHVW� &DOFXODWLRQ� %DVH�
IRU� VXFK� ,QWHUHVW� 3HULRG� VKDOO� EH� WKH�
DULWKPHWLF� PHDQ� �URXQGHG� ,I� QHFHVVDU\� WR�
WKH�QHDUHVW�RQH� >LI� WKH�5HIHUHQFH�5DWH� LV�
(85,%25� LQVHUW�� WKRXVDQGWK� RI� D�
SHUFHQWDJH� SRLQW�� ZLWK� ������@� >LI� WKH�
5HIHUHQFH�5DWH�LV�QRW�(85,%25�LQVHUW��
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HLQI�JHQ�� +XQGHUWWDXVHQGVWHO� 3UR]HQW��
ZREHL� ��������@� DXIJHUXQGHW� ZLUG�� GLHVHU�
$QJHERWVVlW]H�� ZREHL� DOOH� )HVWOHJXQJHQ�
GXUFK�GLH�%HUHFKQXQJVVWHOOH�HUIROJHQ��

KXQGUHG�WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��
ZLWK���������@�EHLQJ�URXQGHG�XSZDUGV��RI�
VXFK�RIIHUHG�TXRWDWLRQV��DOO�DV�GHWHUPLQHG�
E\�WKH�&DOFXODWLRQ�$JHQW��

)DOOV� DQ� HLQHP� =LQVIHVWOHJXQJVWDJ� QXU� HLQH�
RGHU� NHLQH� GHU� 5HIHUHQ]EDQNHQ� GHU�
%HUHFKQXQJVVWHOOH� VROFKH� LP� YRUVWHKHQGHQ�
$EVDW]� EHVFKULHEHQHQ�$QJHERWVVlW]H� QHQQW��
LVW� GLH� =LQVEHUHFKQXQJVEDVLV� I�U� GLH�
EHWUHIIHQGH�=LQVSHULRGH�GHU�6DW]�SHU�DQQXP��
GHQ� GLH� %HUHFKQXQJVVWHOOH� DOV� GDV�
DULWKPHWLVFKH�0LWWHO� �IDOOV� HUIRUGHUOLFK�� DXI��
RGHU� DEJHUXQGHW� DXI� GDV� QlFKVWH� HLQ� >IDOOV�
GHU�5HIHUHQ]VDW]�(85,%25�LVW��HLQI�JHQ��7DXVHQGVWHO� 3UR]HQW�� ZREHL� ������@� >IDOOV�
GHU� 5HIHUHQ]VDW]� QLFKW� (85,%25� LVW��
HLQI�JHQ�� +XQGHUWWDXVHQGVWHO� 3UR]HQW��
ZREHL� ��������@� DXIJHUXQGHW� ZLUG�� GHU�
$QJHERWVVlW]H� HUPLWWHOW�� GLH� GLH�
5HIHUHQ]EDQNHQ� E]Z�� ]ZHL� RGHU� PHKUHUH�
YRQ� LKQHQ� GHU� %HUHFKQXQJVVWHOOH� DXI� GHUHQ�
$QIUDJH� DOV�GHQ� MHZHLOLJHQ�6DW]�QHQQHQ�� ]X�
GHP�LKQHQ�XP�FD��GHU�0D�JHEOLFKHQ�=HLW�DQ�
GHP� EHWUHIIHQGHQ� =LQVIHVWOHJXQJVWDJ�
(LQODJHQ� LQ� GHU� )HVWJHOHJWHQ� :lKUXQJ� I�U�
GLH� EHWUHIIHQGH� =LQVSHULRGH� YRQ� I�KUHQGHQ�
%DQNHQ� LP� >IDOOV� GHU� 5HIHUHQ]VDW]� QLFKW�
(85,%25� LVW�� ]XWUHIIHQGHQ� DQGHUHQ�2UW�
HLQI�JHQ@� ,QWHUEDQNHQ�0DUNW� >LQ� GHU� (XUR�
=RQH@� DQJHERWHQ� ZHUGHQ�� IDOOV� ZHQLJHU� DOV�
]ZHL� GHU� 5HIHUHQ]EDQNHQ� GHU�
%HUHFKQXQJVVWHOOH� VROFKH� $QJHERWVVlW]H�
QHQQHQ�� GDQQ� LVW� GLH� =LQVEHUHFKQXQJVEDVLV�
I�U� GLH� EHWUHIIHQGH� =LQVSHULRGH� GHU�
$QJHERWVVDW]� I�U� (LQODJHQ� LQ� GHU�
)HVWJHOHJWHQ� :lKUXQJ� I�U� GLH� EHWUHIIHQGH�
=LQVSHULRGH� RGHU� GDV� DULWKPHWLVFKH� 0LWWHO�
�JHUXQGHW� ZLH� REHQ� EHVFKULHEHQ�� GHU�
$QJHERWVVlW]H� I�U� (LQODJHQ� LQ� GHU�
)HVWJHOHJWHQ� :lKUXQJ� I�U� GLH� EHWUHIIHQGH�
=LQVSHULRGH��GHQ�E]Z��GLH�HLQH�RGHU�PHKUHUH�
%DQNHQ� �GLH� QDFK� $QVLFKW� GHU�
%HUHFKQXQJVVWHOOH� XQG� GHU� (PLWWHQWLQ� I�U�
GLHVHQ� =ZHFN� JHHLJQHW� VLQG�� GHU�
%HUHFKQXQJVVWHOOH� DOV� 6lW]H� EHNDQQW� JHEHQ��
GLH� VLH� DQ� GHP� EHWUHIIHQGHQ�
=LQVIHVWOHJXQJVWDJ� JHJHQ�EHU� I�KUHQGHQ�
%DQNHQ� DP� >IDOOV� GHU� 5HIHUHQ]VDW]� QLFKW�
(85,%25� LVW�� ]XWUHIIHQGHQ� DQGHUHQ�2UW�
HLQI�JHQ@� ,QWHUEDQNHQ�0DUNW� >LQ� GHU� (XUR�
=RQH@� QHQQHQ� �E]Z�� GHQ� GLHVH� %DQNHQ�
JHJHQ�EHU� GHU� %HUHFKQXQJVVWHOOH� QHQQHQ���

,I�RQ�DQ\�,QWHUHVW�'HWHUPLQDWLRQ�'DWH�RQO\�
RQH� RU� QRQH� RI� WKH� 5HIHUHQFH� %DQNV�
SURYLGHV� WKH�&DOFXODWLRQ�$JHQW�ZLWK� VXFK�
RIIHUHG� TXRWDWLRQV� DV� SURYLGHG� LQ� WKH�
SUHFHGLQJ� SDUDJUDSK�� WKH� ,QWHUHVW�
&DOFXODWLRQ� %DVH� IRU� WKH� UHOHYDQW� ,QWHUHVW�
3HULRG� VKDOO� EH� WKH� UDWH�SHU� DQQXP�ZKLFK�
WKH�&DOFXODWLRQ�$JHQW�GHWHUPLQHV�DV�EHLQJ�
WKH�DULWKPHWLF�PHDQ��URXQGHG�LI�QHFHVVDU\�
WR�WKH�QHDUHVW�RQH�>LI�WKH�5HIHUHQFH�5DWH�
LV� (85,%25� LQVHUW�� WKRXVDQGWK� RI� D�
SHUFHQWDJH� SRLQW�� ZLWK� ������@� >LI� WKH�
5HIHUHQFH�5DWH�LV�QRW�(85,%25�LQVHUW��KXQGUHG�WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��
ZLWK���������@�EHLQJ�URXQGHG�XSZDUGV��RI�
WKH� UDWHV�� DV� FRPPXQLFDWHG� WR� �DQG�DW� WKH�
UHTXHVW� RI�� WKH� &DOFXODWLRQ� $JHQW� E\� WKH�
5HIHUHQFH� %DQNV� RU� DQ\� WZR� RU� PRUH� RI�
WKHP�� DW� ZKLFK� VXFK� EDQNV� ZHUH� RIIHUHG��
DV� DW� WKH� 5HOHYDQW� 7LPH� RQ� WKH� UHOHYDQW�
,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH�� GHSRVLWV� LQ�
WKH� 6SHFLILHG� &XUUHQF\� IRU� WKH� UHOHYDQW�
,QWHUHVW�3HULRG�E\� OHDGLQJ�EDQNV� LQ� WKH�>LI�
WKH� 5HIHUHQFH� 5DWH� LV� QRW� (85,%25�
LQVHUW� WKH� UHOHYDQW� ORFDWLRQ@� LQWHUEDQN�
PDUNHW�>RI�WKH�(XUR�]RQH@�RU��LI�IHZHU�WKDQ�
WZR� RI� WKH� 5HIHUHQFH� %DQNV� SURYLGH� WKH�
&DOFXODWLRQ�$JHQW�ZLWK�VXFK�RIIHUHG�UDWHV��
WKH� RIIHUHG� UDWH� IRU� GHSRVLWV� LQ� WKH�
6SHFLILHG� &XUUHQF\� IRU� WKH� UHOHYDQW�
,QWHUHVW� 3HULRG�� RU� WKH� DULWKPHWLF� PHDQ�
�URXQGHG�DV�SURYLGHG�DERYH��RI�WKH�RIIHUHG�
UDWHV� IRU� GHSRVLWV� LQ� WKH� 6SHFLILHG�
&XUUHQF\� IRU� WKH� UHOHYDQW� ,QWHUHVW� 3HULRG��
DW� ZKLFK�� RQ� WKH� UHOHYDQW� ,QWHUHVW�
'HWHUPLQDWLRQ� 'DWH�� DQ\� RQH� RU� PRUH�
EDQNV��ZKLFK�EDQN�RU�EDQNV�LV�RU�DUH�LQ�WKH�
RSLQLRQ� RI� WKH� &DOFXODWLRQ�$JHQW� DQG� WKH�
,VVXHU�VXLWDEOH�IRU�VXFK�SXUSRVH��LQIRUP�V��
WKH� &DOFXODWLRQ� $JHQW� LW� LV� RU� WKH\� DUH�
TXRWLQJ� WR� OHDGLQJ� EDQNV� LQ� WKH� >LI� WKH�
5HIHUHQFH�5DWH� LV�QRW�(85,%25�LQVHUW�
WKH� UHOHYDQW� ORFDWLRQ@� LQWHUEDQN� PDUNHW�
>RI�WKH�(XUR�]RQH@��RU��DV�WKH�FDVH�PD\�EH��
WKH�TXRWDWLRQV�RI�VXFK�EDQN�RU�EDQNV�WR�WKH�
&DOFXODWLRQ� $JHQW��� ,I� WKH� ,QWHUHVW�
&DOFXODWLRQ�%DVH�FDQQRW�EH�GHWHUPLQHG� LQ�
DFFRUGDQFH� ZLWK� WKH� IRUHJRLQJ� SURYLVLRQV�
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)�U�GHQ�)DOO��GDVV�GLH�=LQVEHUHFKQXQJVEDVLV�
QLFKW� JHPl�� GHQ� YRUVWHKHQGHQ�
%HVWLPPXQJHQ� GLHVHV� $EVDW]HV� HUPLWWHOW�
ZHUGHQ� NDQQ�� LVW� GLH� =LQVEHUHFKQXQJVEDVLV�
GHU� $QJHERWVVDW]� RGHU� GDV� DULWKPHWLVFKH�
0LWWHO� GHU� $QJHERWVVlW]H� DXI� GHU�
%LOGVFKLUPVHLWH�� ZLH� YRUVWHKHQG�
EHVFKULHEHQ�� DQ� GHP� OHW]WHQ� 7DJ� YRU� GHP�
=LQVIHVWOHJXQJVWDJ�� DQ� GHP� GLHVH�
$QJHERWVVlW]H� DQJH]HLJW� ZXUGHQ�� RGHU� GLH�
(PLWWHQWLQ� EHVWLPPW� LQ� LKUHP� ELOOLJHP�
(UPHVVHQ� HLQH� =LQVEHUHFKQXQJVEDVLV�� GLH�
QDFK� LKUHU� %HXUWHLOXQJ� GHQ� DQ� GLHVHP� 7DJ�
KHUUVFKHQGHQ� 0DUNWJHJHEHQKHLWHQ�
HQWVSULFKW@�@�

RI� WKLV�SDUDJUDSK�� WKH� ,QWHUHVW�&DOFXODWLRQ�
%DVH�VKDOO�EH� WKH�RIIHUHG�TXRWDWLRQ�RU� WKH�
DULWKPHWLF�PHDQ�RI� WKH�RIIHUHG� TXRWDWLRQV�
RQ�WKH�6FUHHQ�3DJH��DV�GHVFULEHG�DERYH��RQ�
WKH� ODVW� GD\� SUHFHGLQJ� WKH� ,QWHUHVW�
'HWHUPLQDWLRQ� 'DWH� RQ� ZKLFK� VXFK�
TXRWDWLRQV� ZHUH� RIIHUHG�� RU� WKH� ,VVXHU�
GHWHUPLQHV� LQ� LWV� UHDVRQDEOH� GLVFUHWLRQ� D�
UHOHYDQW�YDOXH� IRU� WKH� ,QWHUHVW�&DOFXODWLRQ�
%DVH�� ZKLFK� DFFRUGLQJ� WR� LWV� RSLQLRQ�
FRUUHVSRQGV� WR� WKH� WKHQ�SUHYDLOLQJ�PDUNHW�
FRQGLWLRQV�RQ�VXFK�GD\@�@�

>ZHQQ� GHU� 5HIHUHQ]VDW]� HLQ� 6ZDS�� RGHU�
DQGHUHU�.DSLWDOPDUNWVDW]�LVW��HLQI�JHQ��

>LI� WKH�5HIHUHQFH�5DWH�LV�D�VZDS��RU�RWKHU�
FDSLWDO�PDUNHW�UDWH��LQVHUW��

6ROOWH�GLH�PD�JHEOLFKH�%LOGVFKLUPVHLWH�QLFKW�
]XU� 9HUI�JXQJ� VWHKHQ�� RGHU� ZLUG� NHLQ� 6DW]�
DQJH]HLJW� �GRUW� MHZHLOV� ]XU�JHQDQQWHQ�=HLW���
ZLUG� GLH� %HUHFKQXQJVVWHOOH� YRQ� GHQ�
>]XWUHIIHQGHQ� DQGHUHQ� 2UW� HLQI�JHQ@�
+DXSWQLHGHUODVVXQJHQ� MHGHU� GHU�
5HIHUHQ]EDQNHQ� �ZLH�QDFKVWHKHQG�GHILQLHUW��
>LQ� GHU� (XUR�=RQH@� GHUHQ� MHZHLOLJH�
6ZDSVlW]H� PLW� GHU� JOHLFKHQ� /DXI]HLW�
JHJHQ�EHU� I�KUHQGHQ� %DQNHQ� LP� >:LHQHU@�
>]XWUHIIHQGHQ� DQGHUHQ� 2UW� HLQI�JHQ@�
,QWHUEDQNHQ�0DUNW� >LQ� GHU� (XUR�=RQH@� XP�
GLH�0D�JHEOLFKH�=HLW�DP�=LQVIHVWOHJXQJVWDJ�
DQIRUGHUQ�� )DOOV� ]ZHL� RGHU� PHKU�
5HIHUHQ]EDQNHQ� GHU� %HUHFKQXQJVVWHOOH�
VROFKH� 6ZDSVlW]H� QHQQHQ�� LVW� GLH�
=LQVEHUHFKQXQJVEDVLV� I�U� GLH� EHWUHIIHQGH�
=LQVSHULRGH� GDV� DULWKPHWLVFKH� 0LWWHO� �IDOOV�
HUIRUGHUOLFK�� DXI�� RGHU� DEJHUXQGHW� DXI� GDV�
QlFKVWH� HLQ� 7DXVHQGVWHO� 3UR]HQW�� ZREHL�
�������DXIJHUXQGHW�ZLUG��GLHVHU�6ZDSVlW]H��
ZREHL� DOOH� )HVWOHJXQJHQ� GXUFK� GLH�
%HUHFKQXQJVVWHOOH�HUIROJHQ��

,I�WKH�6FUHHQ�3DJH�LV�QRW�DYDLODEOH�RU�LI�QR�
VXFK�VZDS�UDWH�DSSHDUV��LQ�HDFK�FDVH�DV�DW�
VXFK� WLPH�� WKH� &DOFXODWLRQ� $JHQW� VKDOO�
UHTXHVW� WKH� SULQFLSDO� >(XUR�]RQH@� >LQVHUW�
RWKHU�UHOHYDQW�ORFDWLRQ@�RIILFH�RI�HDFK�RI�
WKH�5HIHUHQFH�%DQNV��DV�GHILQHG�EHORZ��WR�
SURYLGH� WKH� &DOFXODWLRQ� $JHQW� ZLWK� LWV�
VZDS�UDWHV�ZLWK� WKH�VDPH�WHQRU� WR� OHDGLQJ�
EDQNV� LQ� WKH� >9LHQQHVH@� >LQVHUW� RWKHU�
UHOHYDQW� ORFDWLRQ@� LQWHUEDQN� PDUNHW� >RI�
WKH� (XUR�]RQH@� DW� DSSUR[LPDWHO\� WKH�
5HOHYDQW� 7LPH� RQ� WKH� ,QWHUHVW�
'HWHUPLQDWLRQ�'DWH��,I�WZR�RU�PRUH�RI�WKH�
5HIHUHQFH� %DQNV� SURYLGH� WKH� &DOFXODWLRQ�
$JHQW� ZLWK� VXFK� VZDS� UDWHV�� WKH� ,QWHUHVW�
&DOFXODWLRQ� %DVH� IRU� VXFK� ,QWHUHVW� 3HULRG�
VKDOO� EH� WKH� DULWKPHWLF� PHDQ� �URXQGHG� ,I�
QHFHVVDU\�WR�WKH�QHDUHVW�RQH�WKRXVDQGWK�RI�
D� SHUFHQWDJH� SRLQW�� ZLWK� ������� EHLQJ�
URXQGHG� XSZDUGV�� RI� VXFK� VZDS� UDWHV�� DOO�
DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��

)DOOV� DQ� HLQHP� =LQVIHVWOHJXQJVWDJ� QXU� HLQH�
RGHU� NHLQH� GHU� 5HIHUHQ]EDQNHQ� GHU�
%HUHFKQXQJVVWHOOH� VROFKH� LP� YRUVWHKHQGHQ�
$EVDW]� EHVFKULHEHQHQ� 6ZDSVlW]H� QHQQW�� LVW�
GLH�=LQVEHUHFKQXQJVEDVLV�I�U�GLH�EHWUHIIHQGH�
=LQVSHULRGH� GHU� 6DW]� SHU� DQQXP�� GHQ� GLH�
%HUHFKQXQJVVWHOOH� DOV� GDV� DULWKPHWLVFKH�
0LWWHO� �IDOOV� HUIRUGHUOLFK�� DXI�� RGHU�
DEJHUXQGHW� DXI� GDV� QlFKVWH� HLQ�7DXVHQGVWHO�
3UR]HQW��ZREHL��������DXIJHUXQGHW�ZLUG��GHU�
6lW]H�HUPLWWHOW��GLH�GLH�5HIHUHQ]EDQNHQ�E]Z��

,I�RQ�DQ\�,QWHUHVW�'HWHUPLQDWLRQ�'DWH�RQO\�
RQH� RU� QRQH� RI� WKH� 5HIHUHQFH� %DQNV�
SURYLGHV� WKH�&DOFXODWLRQ�$JHQW�ZLWK� VXFK�
VZDS� UDWHV� DV� SURYLGHG� LQ� WKH� SUHFHGLQJ�
SDUDJUDSK�� WKH� ,QWHUHVW� &DOFXODWLRQ� %DVH�
IRU�WKH�UHOHYDQW�,QWHUHVW�3HULRG�VKDOO�EH�WKH�
UDWH� SHU� DQQXP� ZKLFK� WKH� &DOFXODWLRQ�
$JHQW� GHWHUPLQHV� DV� EHLQJ� WKH� DULWKPHWLF�
PHDQ� �URXQGHG� LI�QHFHVVDU\� WR� WKH�QHDUHVW�
RQH�WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��ZLWK�
������� EHLQJ� URXQGHG� XSZDUGV�� RI� WKH�
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]ZHL� RGHU� PHKUHUH� YRQ� LKQHQ� GHU�
%HUHFKQXQJVVWHOOH�DXI�GHUHQ�$QIUDJH�DOV�GHQ�
MHZHLOLJHQ� 6DW]� QHQQHQ�� ]X� GHP� LKQHQ� XP�
FLUFD� GHU� 0D�JHEOLFKHQ� =HLW� DQ� GHP�
EHWUHIIHQGHQ� =LQVIHVWOHJXQJVWDJ� I�U�
6ZDSVlW]H� PLW� GHU� JOHLFKHQ� /DXI]HLW� YRQ�
I�KUHQGHQ� %DQNHQ� LP� >:LHQHU@�
>]XWUHIIHQGHQ� DQGHUHQ� 2UW� HLQI�JHQ@�
,QWHUEDQNHQ�0DUNW� >LQ� GHU� (XUR�=RQH@�
DQJHERWHQ� ZHUGHQ�� IDOOV� ZHQLJHU� DOV� ]ZHL�
GHU� 5HIHUHQ]EDQNHQ� GHU� %HUHFKQXQJVVWHOOH�
VROFKH� 6ZDSVlW]H� QHQQHQ�� GDQQ� LVW� GLH�
=LQVEHUHFKQXQJVEDVLV� I�U� GLH� EHWUHIIHQGH�
=LQVSHULRGH� GHU� 6DW]� PLW� GHU� JOHLFKHQ�
/DXI]HLW� RGHU� GDV� DULWKPHWLVFKH� 0LWWHO�
�JHUXQGHW� ZLH� REHQ� EHVFKULHEHQ�� GHU�
6ZDSVlW]H��GHQ�E]Z��GLH� HLQH�RGHU�PHKUHUH�
%DQNHQ� �GLH� QDFK� $QVLFKW� GHU�
%HUHFKQXQJVVWHOOH� XQG� GHU� (PLWWHQWLQ� I�U�
GLHVHQ� =ZHFN� JHHLJQHW� VLQG�� GHU�
%HUHFKQXQJVVWHOOH� DOV� 6lW]H� EHNDQQW� JHEHQ��
GLH� VLH� DQ� GHP� EHWUHIIHQGHQ�
=LQVIHVWOHJXQJVWDJ� JHJHQ�EHU� I�KUHQGHQ�
%DQNHQ�LP�>:LHQHU@�>]XWUHIIHQGHQ�DQGHUHQ�
2UW� HLQI�JHQ@� ,QWHUEDQNHQ�0DUNW� >LQ� GHU�
(XUR�=RQH@�QHQQHQ��E]Z��GHQ�GLHVH�%DQNHQ�
JHJHQ�EHU� GHU� %HUHFKQXQJVVWHOOH� QHQQHQ���
)�U�GHQ�)DOO��GDVV�GLH�=LQVEHUHFKQXQJVEDVLV�
QLFKW� JHPl�� GHQ� YRUVWHKHQGHQ�
%HVWLPPXQJHQ� GLHVHV� $EVDW]HV� HUPLWWHOW�
ZHUGHQ� NDQQ�� LVW� GLH� =LQVEHUHFKQXQJVEDVLV�
GHU� 6ZDSVDW]� RGHU� GDV� DULWKPHWLVFKH�0LWWHO�
GHU� 6ZDSVlW]H� DXI� GHU� %LOGVFKLUPVHLWH�� ZLH�
YRUVWHKHQG�EHVFKULHEHQ��DQ�GHP�OHW]WHQ�7DJ�
YRU� GHP� =LQVIHVWOHJXQJVWDJ�� DQ� GHP� GLHVH�
6ZDSVlW]H� DQJH]HLJW� ZXUGHQ�� RGHU� GLH�
(PLWWHQWLQ� EHVWLPPW� LQ� LKUHP� ELOOLJHP�
(UPHVVHQ� HLQH� =LQVEHUHFKQXQJVEDVLV�� GLH�
QDFK� LKUHU� %HXUWHLOXQJ� GHQ� DQ� GLHVHP� 7DJ�
KHUUVFKHQGHQ� 0DUNWJHJHEHQKHLWHQ�
HQWVSULFKW�@�

UDWHV�� DV� FRPPXQLFDWHG� WR� �DQG� DW� WKH�
UHTXHVW� RI�� WKH� &DOFXODWLRQ� $JHQW� E\� WKH�
5HIHUHQFH� %DQNV� RU� DQ\� WZR� RU� PRUH� RI�
WKHP�� DW� ZKLFK� VXFK� EDQNV� ZHUH� RIIHUHG��
DV� DW� WKH� 5HOHYDQW� 7LPH� RQ� WKH� UHOHYDQW�
,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH�� VZDS� UDWHV�
ZLWK� WKH� VDPH� WHQRU� E\� OHDGLQJ� EDQNV� LQ�
WKH� >9LHQQHVH@� >LQVHUW� RWKHU� UHOHYDQW�
ORFDWLRQ@� LQWHUEDQN� PDUNHW� >RI� WKH� (XUR�
]RQH@� RU�� LI� IHZHU� WKDQ� WZR� RI� WKH�
5HIHUHQFH� %DQNV� SURYLGH� WKH� &DOFXODWLRQ�
$JHQW� ZLWK� VXFK� UDWHV�� WKH� UDWH� ZLWK� WKH�
VDPH� WHQRU�� RU� WKH� DULWKPHWLF� PHDQ�
�URXQGHG� DV� SURYLGHG� DERYH�� RI� WKH� UDWHV�
ZLWK� WKH� VDPH� WHQRU� DW� ZKLFK�� RQ� WKH�
UHOHYDQW� ,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH�� DQ\�
RQH�RU�PRUH�EDQNV��ZKLFK�EDQN�RU�EDQNV�LV�
RU� DUH� LQ� WKH� RSLQLRQ� RI� WKH� &DOFXODWLRQ�
$JHQW� DQG� WKH� ,VVXHU� VXLWDEOH� IRU� VXFK�
SXUSRVH�� LQIRUP�V�� WKH� &DOFXODWLRQ� $JHQW�
LW�LV�RU�WKH\�DUH�TXRWLQJ�WR�OHDGLQJ�EDQNV�LQ�
WKH� >9LHQQHVH@� >LQVHUW� RWKHU� UHOHYDQW�
ORFDWLRQ@� LQWHUEDQN� PDUNHW� >RI� WKH� (XUR�
]RQH@� �RU�� DV� WKH� FDVH� PD\� EH�� WKH�
TXRWDWLRQV� RI� VXFK� EDQN� RU� EDQNV� WR� WKH�
&DOFXODWLRQ� $JHQW��� ,I� WKH� ,QWHUHVW�
&DOFXODWLRQ�%DVH�FDQQRW�EH�GHWHUPLQHG� LQ�
DFFRUGDQFH� ZLWK� WKH� IRUHJRLQJ� SURYLVLRQV�
RI� WKLV�SDUDJUDSK�� WKH� ,QWHUHVW�&DOFXODWLRQ�
%DVH� VKDOO� EH� WKH� UDWH� RU� WKH� DULWKPHWLF�
PHDQ� RI� WKH� UDWHV� RQ� WKH�6FUHHQ� 3DJH�� DV�
GHVFULEHG�DERYH��RQ�WKH�ODVW�GD\�SUHFHGLQJ�
WKH� ,QWHUHVW�'HWHUPLQDWLRQ�'DWH� RQ�ZKLFK�
VXFK� UDWHV� ZHUH� GLVSOD\HG�� RU� WKH� ,VVXHU�
GHWHUPLQHV� LQ� LWV� UHDVRQDEOH� GLVFUHWLRQ� D�
UHOHYDQW�YDOXH� IRU� WKH� ,QWHUHVW�&DOFXODWLRQ�
%DVH�� ZKLFK� DFFRUGLQJ� WR� LWV� RSLQLRQ�
FRUUHVSRQGV� WR� WKH� WKHQ�SUHYDLOLQJ�PDUNHW�
FRQGLWLRQV�RQ�VXFK�GD\�@�

>ZHQQ� GHU� 5HIHUHQ]VDW]� ZHGHU� (85,%25�
QRFK� /,%25� QRFK� HLQ� 6ZDS�� RGHU� DQGHUHU�
.DSLWDOPDUNWVDW]� LVW�� DQGHUH� 5HJHOXQJ�
HLQI�JHQ�@�

>LI�WKH�5HIHUHQFH�5DWH�LV�QHLWKHU�(85,%25�
QRU� /,%25� QRU� D� VZDS�� RU� RWKHU� FDSLWDO�
PDUNHW�UDWH��LQVHUW�RWKHU�SURYLVLRQ�@�

�5HIHUHQ]EDQNHQ��EH]HLFKQHQ�>IDOOV�LQ�GHQ�
(QGJ�OWLJHQ� %HGLQJXQJHQ� NHLQH� DQGHUHQ�
5HIHUHQ]EDQNHQ� EHVWLPPW� ZHUGHQ��
HLQI�JHQ�� ZHQQ� GHU� 5HIHUHQ]VDW]�
(85,%25� RGHU� /,%25� LVW�� LP�
YRUVWHKHQGHQ� )DOO� �L�� GLHMHQLJHQ�
1LHGHUODVVXQJHQ� YRQ� YLHU� GHUMHQLJHQ�

$V� XVHG� KHUHLQ�� �5HIHUHQFH� %DQNV��
PHDQV�>LI�QR�RWKHU�5HIHUHQFH�%DQNV�DUF�
VSHFLILHG� LQ� WKH� )LQDO� 7HUPV�� LQVHUW� LI�
WKH� UHIHUHQFH� UDWH� LV� (85,%25� RU�
/,%25�� LQ� WKH� FDVH� RI� �L�� DERYH�� WKRVH�
RIILFHV� RI� IRXU� RI� VXFK� EDQNV� ZKRVH�
RIIHUHG�UDWHV�ZHUH�XVHG�WR�GHWHUPLQH�VXFK�
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%DQNHQ��GHUHQ�$QJHERWVVlW]H�]XU�(UPLWWOXQJ�
GHV� PD�JHEOLFKHQ� $QJHERWVVDW]HV� ]X� GHP�
=HLWSXQNW� EHQXW]W� ZXUGHQ�� DOV� VROFK� HLQ�
$QJHERW� OHW]WPDOV� DXI� GHU� PD�JHEOLFKHQ�
%LOGVFKLUPVHLWH� DQJH]HLJW� ZXUGH�� XQG� LP�
YRUVWHKHQGHQ� )DOO� �LL�� GLHMHQLJHQ� %DQNHQ��
GHUHQ� $QJHERWVVlW]H� ]XOHW]W� ]X� GHP�
=HLWSXQNW� DXI� GHU� PD�JHEOLFKHQ�
%LOGVFKLUPVHLWH� DQJH]HLJW� ZXUGHQ�� DOV�
OHW]WPDOV� QLFKW� ZHQLJHU� DOV� GUHL� VROFKHU�
$QJHERWVVlW]H� DQJH]HLJW� ZXUGHQ@� >IDOOV� LQ�
GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� NHLQH�
DQGHUHQ� 5HIHUHQ]EDQNHQ� EHVWLPPW�
ZHUGHQ�� HLQI�JHQ��ZHQQ�5HIHUHQ]VDW]� HLQ�
6ZDS��RGHU�DQGHUHU�.DSLWDOPDUNWVDW]�LVW��GLHMHQLJHQ�1LHGHUODVVXQJHQ� YRQ�PLQGHVWHQV�
YLHU� GHUMHQLJHQ� %DQNHQ� LP� 6ZDSPDUNW��
GHUHQ� 6ZDSVlW]H� PLW� JOHLFKHU� /DXI]HLW� ]XU�
(UPLWWOXQJ�GHU�PD�JHEOLFKHQ�6ZDSVlW]H�PLW�
JOHLFKHU� /DXI]HLW� ]X� GHP�=HLWSXQNW� EHQXW]W�
ZXUGHQ�� DOV� GLHVH� 6ZDSVlW]H� OHW]WPDOV� DXI�
GHU�PD�JHEOLFKHQ�%LOGVFKLUPVHLWH�DQJH]HLJW�
ZXUGHQ�@� >IDOOV� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ� 5HIHUHQ]EDQNHQ� EHVWLPPW�
ZHUGHQ��VLQG�VLH�KLHU�HLQ]XI�JHQ@��

TXRWDWLRQ� ZKHQ� VXFK� TXRWDWLRQ� ODVW�
DSSHDUHG� RQ� WKH� 6FUHHQ� 3DJH� DQG�� LQ� WKH�
FDVH� RI� �LL�� DERYH�� WKRVH� EDQNV� ZKRVH�
RIIHUHG� TXRWDWLRQV� ODVW� DSSHDUHG� RQ� WKH�
6FUHHQ� 3DJH� ZKHQ� QR� IHZHU� WKDQ� WKUHH�
VXFK� RIIHUHG� TXRWDWLRQV� ODVW� DSSHDUHG@� >LI�
QR�RWKHU�5HIHUHQFH�%DQNV�DUF�VSHFLILHG�
LQ� WKH� )LQDO� 7HUPV�� LQVHUW� LI� 5HIHUHQFH�
5DWH�LV�D�VZDS��RU�RWKHU�FDSLWDO�PDUNHW�
UDWH�� WKRVH� RIILFHV� RI� IRXU� RI� VXFK� EDQNV�
ZKRVH� VZDS� UDWHV� ZLWK� WKH� VDPH� WHQRU�
ZHUH�XVHG� WR�GHWHUPLQH� WKH� UHOHYDQW� VZDS�
UDWHV�ZLWK�WKH�VDPH�WHQRU�ZKHQ�VXFK�UDWHV�
ODVW� DSSHDUHG� RQ� WKH� 6FUHHQ� 3DJH�@� >LI�
5HIHUHQFH� %DQNV� DUH� VSHFLILHG� LQ� WKH�
)LQDO�7HUPV��LQVHUW�QDPHV�KHUH@��

>,P�)DOO�GHV� ,QWHUEDQNHQ�0DUNWHV� LQ�GHU�
(XUR�=RQH� HLQI�JHQ�� �(XUR�=RQH��
EH]HLFKQHW� GDV� *HELHW� GHUMHQLJHQ�
0LWJOLHGVWDDWHQ�GHU�(XURSlLVFKHQ�8QLRQ��GLH�
JHPl��GHP�9HUWUDJ��EHU�GLH�*U�QGXQJ�GHU�
(XURSlLVFKHQ� *HPHLQVFKDIW� �XQWHU]HLFKQHW�
LQ�5RP�DP�����0lU]��������JHlQGHUW�GXUFK�
GHQ� 9HUWUDJ� �EHU� GLH� (XURSlLVFKH� 8QLRQ�
�XQWHU]HLFKQHW� LQ�0DDVWULFKW� DP� ��� )HEUXDU�
������XQG�GHQ�$PVWHUGDPHU�9HUWUDJ�YRP����
2NWREHU�������LQ�VHLQHU�MHZHLOLJHQ�)DVVXQJ��
HLQH� HLQKHLWOLFKH�:lKUXQJ�HLQJHI�KUW�KDEHQ�
RGHU�MHZHLOV�HLQJHI�KUW�KDEHQ�ZHUGHQ�@�

>,Q�WKH�FDVH�RI�WKH�,QWHUEDQN�PDUNHW�LQ�
WKH� (XUR�=RQH� LQVHUW�� �(XUR�=RQH��
PHDQV� WKH� UHJLRQ� FRPSULVHG� RI� WKRVH�
PHPEHU�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�WKDW�
KDYH� DGRSWHG�� RU� ZLOO� KDYH� DGRSWHG� IURP�
WLPH� WR� WLPH�� WKH� VLQJOH� FXUUHQF\� LQ�
DFFRUGDQFH� ZLWK� WKH� 7UHDW\� HVWDEOLVKLQJ�
WKH�(XURSHDQ�&RPPXQLW\��VLJQHG�LQ�5RPH�
RQ� ��� 0DUFK� ������� DV� DPHQGHG� E\� WKH�
7UHDW\� RQ� (XURSHDQ� 8QLRQ� �VLJQHG� LQ�
0DDVWULFKW� RQ� �� )HEUXDU\� ������ DQG� WKH�
$PVWHUGDP�7UHDW\� RI� ��2FWREHU� ������ DV�
IXUWKHU�DPHQGHG�IURP�WLPH�WR�WLPH�@�

>:HQQ� GHU� 5HIHUHQ]VDW]� HLQ� DQGHUHU� DOV�
(85,%25� RGHU� /,%25� RGHU� 6ZDS�� RGHU�
DQGHUHU� .DSLWDOPDUNWVDW]� LVW�� VLQG� GLH�
HQWVSUHFKHQGHQ� (LQ]HOKHLWHQ� DQVWHOOH� GHU�
%HVWLPPXQJHQ� GLHVHV� $EVDW]HV� �F��
HLQ]XI�JHQ@�

>,I�5HIHUHQFH�5DWH�LV�RWKHU�WKDQ�(85,%25�
RU� /,%25� RU� D� VZDS�� RU� RWKHU� FDSLWDO�
PDUNHW�UDWH�� LQVHUW�UHOHYDQW�GHWDLOV� LQ� OLHX�
RI�WKH�SURYLVLRQV�RI�WKLV�SDUDJUDSK��F�@�

>6RIHUQ� ,6'$�)HVWVWHOOXQJ� JHOWHQ� VROO�� VLQG�
GLH� HQWVSUHFKHQGHQ� %HVWLPPXQJHQ�
HLQ]XI�JHQ� XQG� GLH� YRQ� GHU� ,QWHUQDWLRQDO�
6ZDSV� XQG� 'HULYDWLYHV� $VVRFLDWLRQ�
YHU|IIHQWOLFKWHQ� ����� ,6'$�'HILQLWLRQHQ�
EHL]XI�JHQ@@�

>,I� ,6'$�'HWHUPLQDWLRQ�DSSOLHV� LQVHUW� WKH�
UHOHYDQW� SURYLVLRQV� DQG� DWWDFK� WKH� �����
,6'$� 'HILQLWLRQV� SXEOLVKHG� E\� WKH�
,QWHUQDWLRQDO� 6ZDSV� DQG� 'HULYDWLYHV�
$VVRFLDWLRQ@@�
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>)DOOV� HLQ� 0LQGHVW�� �� +|FKVW]LQVVDW]� JLOW��
HLQI�JHQ��

>,I�0LQLPXP� ��0D[LPXP� 5DWH� RI� ,QWHUHVW�
DSSOLHV��LQVHUW��

>�G�@� )�U� GHQ� =LQVVDW]� JLOW� HLQ�
>+|FKVWZHUW� YRQ� >+|FKVWZHUW� HLQI�JHQ@@�
>0LQGHVWZHUW�YRQ�>0LQGHVWZHUW�HLQI�JHQ@@�@�

>�G�@� 7KH� 5DWH� RI� ,QWHUHVW� VKDOO� EH�
VXEMHFW� WR� D� >PD[LPXP� RI� >LQVHUW�
PD[LPXP@@� >PLQLPXP� RI� >LQVHUW�
PLQLPXP@@�@�

>�G�@�>�H�@� 6RIHUQ� =LQVHQ� I�U� HLQHQ�
=HLWUDXP� YRQ� ZHQLJHU� DOV� HLQHP� -DKU� ]X�
EHUHFKQHQ� VLQG�� HUIROJW� GLH� %HUHFKQXQJ� DXI�
GHU� *UXQGODJH� GHV� =LQVWDJHTXRWLHQWHQ� �ZLH�
QDFKVWHKHQG�GHILQLHUW���

>�G�@�>�H�@� �,I� LQWHUHVW� LV� UHTXLUHG� WR�
EH� FDOFXODWHG� IRU� D� SHULRG� RI� OHVV� WKDQ� D�
IXOO� \HDU�� VXFK� LQWHUHVW� VKDOO� EH� FDOFXODWHG�
RQ�WKH�EDVLV�RI�WKH�'D\�&RXQW�)UDFWLRQ��DV�
GHILQHG�EHORZ���

>�H�@�>�I�@� =LQV]DKOXQJVWDJ��
�=LQV]DKOXQJVWDJ��EHGHXWHW�
>LP� )DOO� YRQ� )HVWJHOHJWHQ�
=LQV]DKOXQJVWDJHQ� HLQI�JHQ�� MHGHU�
>)HVWJHOHJWH�=LQV]DKOXQJVWDJH�HLQI�JHQ@�@�
>LP� )DOO� YRQ� =LQVSHULRGHQ� HLQI�JHQ��
�VRZHLW� GLHVH� %HGLQJXQJHQ� NHLQH�
DEZHLFKHQGHQ� %HVWLPPXQJHQ� YRUVHKHQ��
MHZHLOV� GHU� 7DJ�� GHU� >=DKO� HLQI�JHQ@�
>:RFKHQ@�>0RQDWH@�>DQGHUH�=LQVSHULRGHQ�
HLQI�JHQ@� QDFK� GHP� YRUDXVJHKHQGHQ�
=LQV]DKOXQJVWDJ� OLHJW�� RGHU� LP� )DOO� GHV�
HUVWHQ� =LQV]DKOXQJVWDJHV�� QDFK� GHP�
9HU]LQVXQJVEHJLQQ�@��
=LQVHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG�
QDFKWUlJOLFK� DQ� MHGHP� =LQV]DKOXQJVWDJ�
IlOOLJ��

>�H�@�>�I�@� ,QWHUHVW�3D\PHQW�'DWH�
�,QWHUHVW�3D\PHQW�'DWH��PHDQV�
>LQ� WKH� FDVH� RI� 6SHFLILHG� ,QWHUHVW�
3D\PHQW� 'DWHV� LQVHUW�� HDFK� >LQVHUW�
6SHFLILHG�,QWHUHVW�3D\PHQW�'DWHV@�@�
>LQ� WKH� FDVH� RI� ,QWHUHVW� 3HULRGV� LQVHUW��
HDFK� GDWH� ZKLFK� �H[FHSW� DV� RWKHUZLVH�
SURYLGHG�LQ�WKHVH�&RQGLWLRQV��IDOOV�>LQVHUW�
QXPEHU@� >ZHHNV@�>PRQWKV@� >LQVHUW�RWKHU�
,QWHUHVW� 3HULRGV@� DIWHU� WKH� SUHFHGLQJ�
,QWHUHVW� 3D\PHQW� 'DWH� RU�� LQ� WKH� FDVH� RI�
WKH� ILUVW� ,QWHUHVW� 3D\PHQW� 'DWH�� DIWHU� WKH�
,QWHUHVW�&RPPHQFHPHQW�'DWH�@�
,QWHUHVW� RQ� WKH� 1RWHV� VKDOO� EH� SD\DEOH� LQ�
DUUHDUV�RQ�HDFK�,QWHUHVW�3D\PHQW�'DWH��

)lOOW�HLQ�=LQV]DKOXQJVWDJ�DXI�HLQHQ�7DJ��GHU�
NHLQ� *HVFKlIWVWDJ� �ZLH� QDFKVWHKHQG�
GHILQLHUW��LVW��VR�ZLUG�GHU�=LQV]DKOXQJVWDJ�

,I� DQ\� ,QWHUHVW� 3D\PHQW� 'DWH� ZRXOG�
RWKHUZLVH� IDOO� RQ� D� GD\� ZKLFK� LV� QRW� D�
%XVLQHVV�'D\� �DV� GHILQHG� EHORZ��� LW� VKDOO�
EH��

>EHL� $QZHQGXQJ� GHU�0RGLILHG� )ROORZLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� HLQI�JHQ�� DXI�
GHQ� QlFKVWIROJHQGHQ� *HVFKlIWVWDJ�
YHUVFKREHQ�� HV� VHL� GHQQ�� MHQHU� Z�UGH�
GDGXUFK� LQ� GHQ� QlFKVWHQ� .DOHQGHUPRQDW�
IDOOHQ�� LQ� GLHVHP� )DOO� ZLUG� GHU�
=LQV]DKOXQJVWDJ� DXI� GHQ� XQPLWWHOEDU�
YRUDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ�@�

>LQ� WKH� FDVH� RI� 0RGLILHG� )ROORZLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� LQVHUW��
SRVWSRQHG� WR� WKH� QH[W� GD\� ZKLFK� LV� D�
%XVLQHVV�'D\�XQOHVV� LW�ZRXOG� WKHUHE\� IDOO�
LQWR� WKH� QH[W� FDOHQGDU� PRQWK�� LQ� ZKLFK�
HYHQW� WKH� SD\PHQW� GDWH� VKDOO� EH� WKH�
LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\�@�

>EHL� $QZHQGXQJ� GHU� )51�&RQYHQWLRQ�
HLQI�JHQ�� DXI� GHQ� QlFKVWIROJHQGHQ�
*HVFKlIWVWDJ� YHUVFKREHQ�� HV� VHL� GHQQ�� MHQHU�
Z�UGH� GDGXUFK� LQ� GHQ� QlFKVWHQ�

>LQ� WKH� FDVH� RI� )51�&RQYHQWLRQ� LQVHUW��
SRVWSRQHG� WR� WKH� QH[W� GD\� ZKLFK� LV� D�
%XVLQHVV�'D\�XQOHVV� LW�ZRXOG� WKHUHE\� IDOO�
LQWR� WKH� QH[W� FDOHQGDU� PRQWK�� LQ� ZKLFK�
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.DOHQGHUPRQDW� IDOOHQ�� LQ� GLHVHP� )DOO� �L��
ZLUG� GHU� =LQV]DKOXQJVWDJ� DXI� GHQ�
XQPLWWHOEDU� YRUDXVJHKHQGHQ� *HVFKlIWVWDJ�
YRUJH]RJHQ� XQG� �LL�� LVW� MHGHU� QDFKIROJHQGH�
=LQV]DKOXQJVWDJ� GHU� MHZHLOV� OHW]WH�
*HVFKlIWVWDJ� GHV� 0RQDWV�� GHU� >>=DKO�
HLQI�JHQ@� >0RQDWH@� >DQGHUH� IHVWJHOHJWH�
=HLWUlXPH� HLQI�JHQ@� QDFK� GHP�
YRUDXVJHKHQGHQ� DQZHQGEDUHQ�
=LQV]DKOXQJVWDJ�OLHJW�@�

HYHQW� �L�� WKH� SD\PHQW� GDWH� VKDOO� EH� WKH�
LPPHGLDWHO\� SUHFHGLQJ�%XVLQHVV�'D\� DQG�
�LL��HDFK�VXEVHTXHQW�,QWHUHVW�3D\PHQW�'DWH�
VKDOO�EH�WKH�ODVW�%XVLQHVV�'D\�LQ�WKH�PRQWK�
ZKLFK� IDOOV� >>LQVHUW� QXPEHU@� >PRQWKV@�
>LQVHUW�RWKHU� VSHFLILHG�SHULRGV@� DIWHU� WKH�
SUHFHGLQJ�DSSOLFDEOH�SD\PHQW�GDWH�@�

>EHL� $QZHQGXQJ� GHU� )ROORZLQJ� %XVLQHVV�
'D\� &RQYHQWLRQ� HLQI�JHQ�� DXI� GHQ�
QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ�@�

>LQ� WKH� FDVH� RI� )ROORZLQJ� %XVLQHVV� 'D\�
&RQYHQWLRQ� LQVHUW��SRVWSRQHG� WR� WKH�QH[W�
GD\�ZKLFK�LV�D�%XVLQHVV�'D\�@�

>EHL� $QZHQGXQJ� GHU� 3UHFHGLQJ� %XVLQHVV�
'D\� &RQYHQWLRQ� HLQI�JHQ�� DXI� GHQ�
XQPLWWHOEDU� YRUDXVJHKHQGHQ� *HVFKlIWVWDJ�
YRUJH]RJHQ�@�

>LQ� WKH� FDVH� RI� 3UHFHGLQJ� %XVLQHVV� 'D\�
&RQYHQWLRQ� LQVHUW�� WKH� LPPHGLDWHO\�
SUHFHGLQJ�%XVLQHVV�'D\�@�

>DQGHUH�5HJHOXQJ�HLQI�JHQ@� >LQVHUW�RWKHU�SURYLVLRQV@�
>�I�@�>�J�@� 'LH� %HUHFKQXQJVVWHOOH� ZLUG�
]X� RGHU� EDOGP|JOLFKVW� QDFK� MHGHP�
=HLWSXQNW�� DQ� GHP� GHU� =LQVVDW]� ]X�
EHVWLPPHQ� LVW�� GHQ� DXI� GLH�
6FKXOGYHUVFKUHLEXQJHQ� IlOOLJHQ� =LQVEHWUDJ�
LQ�%H]XJ�DXI�MHGHQ�)HVWJHOHJWHQ�1HQQEHWUDJ�
�GHU� �=LQVEHWUDJ��� I�U� GLH� HQWVSUHFKHQGH�
=LQVSHULRGH�EHUHFKQHQ��'HU�=LQVEHWUDJ�ZLUG�
HUPLWWHOW�� LQGHP� GHU� =LQVVDW]� XQG� GHU�
=LQVWDJHTXRWLHQW��ZLH�QDFKVWHKHQG�GHILQLHUW��
DXI� MHGHQ� )HVWJHOHJHQ� 1HQQEHWUDJ�
DQJHZHQGHW�ZHUGHQ��ZREHL�GHU�UHVXOWLHUHQGH�
%HWUDJ� >IDOOV� GLH� )HVWJHOHJWH� :lKUXQJ�
(XUR� LVW� HLQI�JHQ�� DXI� GHQ� QlFKVWHQ� �����
(XUR� DXI�� RGHU� DEJHUXQGHW� ZLUG�� ZREHL�
������ (XUR� DXIJHUXQGHW� ZHUGHQ@� >IDOOV� GLH�
)HVWJHOHJWH� :lKUXQJ� QLFKW� (XUR� LVW R �
HLQI�JHQ�� DXI� GLH� NOHLQVWH� (LQKHLW� GHU�
)HVWJHOHJWHQ�:lKUXQJ�DXI��RGHU�DEJHUXQGHW�
ZLUG�� ZREHL� ���� VROFKHU� (LQKHLWHQ�
DXIJHUXQGHW�ZHUGHQ@��

>�I�@�>�J�@� 7KH� &DOFXODWLRQ� $JHQW�
ZLOO�� RQ� RU� DV� VRRQ� DV� SUDFWLFDEOH� DIWHU�
HDFK�GDWH� DW�ZKLFK� WKH�5DWH� RI� ,QWHUHVW� LV�
WR�EH�GHWHUPLQHG��FDOFXODWH� WKH�DPRXQW�RI�
LQWHUHVW� �WKH� �,QWHUHVW� $PRXQW��� SD\DEOH�
RQ� WKH�1RWHV� LQ� UHVSHFW�RI� HDFK�6SHFLILHG�
'HQRPLQDWLRQ� IRU� WKH� UHOHYDQW� ,QWHUHVW�
3HULRG�� (DFK� ,QWHUHVW� $PRXQW� VKDOO� EH�
FDOFXODWHG�E\�DSSO\LQJ�WKH�5DWH�RI�,QWHUHVW�
DQG� WKH� 'D\� &RXQW� )UDFWLRQ� �DV� GHILQHG�
EHORZ�� WR� HDFK� 6SHFLILHG� 'HQRPLQDWLRQ�
DQG� URXQGLQJ� WKH� UHVXOWLQJ� ILJXUH� >LI� WKH�
6SHFLILHG�&XUUHQF\�LV�(XUR�LQVHUW��WR�WKH�
QHDUHVW� ����� (XUR�� ������ (XUR� EHLQJ�
URXQGHG� XSZDUGV�@� >LI� WKH� 6SHFLILHG�
&XUUHQF\� LV� QRW� (XUR� LQVHUW�� WR� WKH�
QHDUHVW� PLQLPXP� XQLW� RI� WKH� 6SHFLILHG�
&XUUHQF\�� ZLWK� ���� RI� VXFK� XQLW� EHLQJ�
URXQGHG�XSZDUGV@��

>�J�@�>�K�@� 'LH� %HUHFKQXQJVVWHOOH� ZLUG�
YHUDQODVVHQ�� GDVV� GHU� =LQVVDW]�� GHU�
=LQVEHWUDJ�I�U�GLH�MHZHLOLJH�=LQVSHULRGH��GLH�
MHZHLOLJH� =LQVSHULRGH� XQG� GHU� UHOHYDQWH�
=LQV]DKOXQJVWDJ� GHU� (PLWWHQWLQ� XQG� MHGHU�
%|UVH�� DQ� GHU� GLH� EHWUHIIHQGHQ�
6FKXOGYHUVFKUHLEXQJHQ�]X�GLHVHP�=HLWSXQNW�
QRWLHUW� VLQG� XQG� GHUHQ� 5HJHOQ� HLQH�
0LWWHLOXQJ� DQ� GLH� %|UVH� YHUODQJHQ��
XPJHKHQG�� DEHU� NHLQHVIDOOV� VSlWHU� DOV� ]X�

>�J�@�>�K�@� 7KH� &DOFXODWLRQ� $JHQW�
ZLOO� FDXVH� WKH� 5DWH� RI� ,QWHUHVW�� HDFK�
,QWHUHVW� $PRXQW� IRU� HDFK� ,QWHUHVW� 3HULRG��
HDFK� ,QWHUHVW� 3HULRG� DQG� WKH� UHOHYDQW�
,QWHUHVW�3D\PHQW�'DWH�WR�EH�QRWLILHG�WR�WKH�
,VVXHU�DQG��LI� UHTXLUHG�E\� WKH�UXOHV�RI�DQ\�
VWRFN� H[FKDQJH� RQ� ZKLFK� WKH� 1RWHV� DUH�
IURP� OLPH� WR� WLPH� OLVWHG�� WR� VXFK� VWRFN�
H[FKDQJH�� DV� VRRQ� DV� SRVVLEOH� DIWHU� WKHLU�
GHWHUPLQDWLRQ�� EXW� LQ� QR� HYHQW� ODWHU� WKDQ�
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%HJLQQ� GHU� MHZHLOLJHQ� =LQVSHULRGH� EHNDQQW�
JHPDFKW�ZHUGHQ��,P�)DOO�HLQHU�9HUOlQJHUXQJ�
RGHU� 9HUN�U]XQJ� GHU� =LQVSHULRGH� N|QQHQ�
GHU� PLWJHWHLOWH� =LQVEHWUDJ� XQG�
=LQV]DKOXQJVWDJ� RKQH� 9RUDQN�QGLJXQJ�
QDFKWUlJOLFK� DQJHSDVVW� �RGHU� DQGHUH�
JHHLJQHWH� $QSDVVXQJVUHJHOXQJHQ� JHWURIIHQ��
ZHUGHQ�� -HGH� VROFKH� $QSDVVXQJ� ZLUG�
XPJHKHQG��VRIHUQ�HUIRUGHUOLFK��DOOHQ�%|UVHQ��
DQ� GHQHQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� ]X�
GLHVHP� =HLWSXQNW� QRWLHUW� VLQG�� VRZLH� GHQ�
$QOHLKHJOlXELJHUQ�JHPl�������PLWJHWHLOW��

WKH�ILUVW�GD\�RI�WKH�UHOHYDQW�LQWHUHVW�3HULRG��
(DFK� ,QWHUHVW� $PRXQW� DQG� ,QWHUHVW�
3D\PHQW� 'DWH� VR� QRWLILHG� PD\�
VXEVHTXHQWO\� EH� DPHQGHG� �RU� DSSURSULDWH�
DOWHUQDWLYH� DUUDQJHPHQWV�PDGH� E\�ZD\� RI�
DGMXVWPHQW��ZLWKRXW�QRWLFH�LQ�WKH�HYHQW�RI�
DQ� H[WHQVLRQ� RU� VKRUWHQLQJ� RI� WKH� ,QWHUHVW�
3HULRG��$Q\� VXFK� DPHQGPHQW�ZLOO�� WR� WKH�
H[WHQW� UHTXLUHG�� EH� SURPSWO\� QRWLILHG� WR�
DQ\� VWRFN� H[FKDQJH� RQ� ZKLFK� WKH� 1RWHV�
DUH� WKHQ� OLVWHG� DQG� WR� WKH� 1RWHKROGHUV� LQ�
DFFRUGDQFH�ZLWK�&RQGLWLRQ�����

>�K�@�>�L�@� $OOH� %HVFKHLQLJXQJHQ��
0LWWHLOXQJHQ�� *XWDFKWHQ�� )HVWVHW]XQJHQ��
%HUHFKQXQJHQ�� 4XRWLHUXQJHQ� XQG�
(QWVFKHLGXQJHQ�� GLH� YRQ� GHU�
%HUHFKQXQJVVWHOOH�I�U�GLH�=ZHFNH�GLHVHV�����
JHPDFKW�� DEJHJHEHQ�� JHWURIIHQ� RGHU�
HLQJHKROW� ZHUGHQ�� VLQG� �VRIHUQ� QLFKW� HLQ�
RIIHQVLFKWOLFKHU� ,UUWXP� YRUOLHJW�� I�U� GLH�
(PLWWHQWLQ�� GLH� +DXSW]DKOVWHOOH�� GLH�
=DKOVWHOOHQ� XQG� GLH� $QOHLKHJOlXELJHU�
ELQGHQG��

>�K�@�>�L�@� $OO� FHUWLILFDWHV��
FRPPXQLFDWLRQV�� RSLQLRQV��
GHWHUPLQDWLRQV�� FDOFXODWLRQV�� TXRWDWLRQV�
DQG� GHFLVLRQV� JLYHQ�� H[SUHVVHG�� PDGH� RU�
REWDLQHG�IRU�WKH�SXUSRVHV�RI�WKH�SURYLVLRQV�
RI� WKLV� &RQGLWLRQ� �� E\� WKH� &DOFXODWLRQ�
$JHQW� VKDOO� �LQ� WKH� DEVHQFH� RI� PDQLIHVW�
HUURU�� EH� ELQGLQJ� RQ� WKH� ,VVXHU�� WKH�
3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQWV�
DQG�WKH�1RWHKROGHUV��

>�L�@�>�M�@� 'HU� =LQVODXI� GHU�
6FKXOGYHUVFKUHLEXQJHQ� HQGHW� VSlWHVWHQV� DQ�
GHP� (QGH� GHV� 7DJHV�� GHU� GHP� 7DJ�
YRUDXVJHKW�� DQ� GHP� VLH� ]XU� 5�FN]DKOXQJ�
IlOOLJ� ZHUGHQ�� 6ROOWH� GLH� (PLWWHQWLQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� EHL� )lOOLJNHLW� QLFKW�
HLQO|VHQ�� HQGHW� GLH� 9HU]LQVXQJ� GHV�
DXVVWHKHQGHQ� 1HQQEHWUDJV� GHU�
6FKXOGYHUVFKUHLEXQJHQ� QLFKW� DP�
)lOOLJNHLWVWDJ�� VRQGHUQ� HUVW� PLW� GHP� (QGH�
GHV� 7DJHV�� GHU� GHP� 7DJ� GHU� WDWVlFKOLFKHQ�
5�FN]DKOXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
YRUDXVJHKW�� 'HU� MHZHLOV� JHOWHQGH� =LQVVDW]�
ZLUG� JHPl�� GLHVHP� �� �� EHVWLPPW��
:HLWHUJHKHQGH� $QVSU�FKH� GHU�
$QOHLKHJOlXELJHU�EOHLEHQ�XQEHU�KUW��

>�L�@�>�M�@� 7KH� 1RWHV� VKDOO� FHDVH� WR�
EHDU� LQWHUHVW� DW� WKH� ODWHVW� IURP� WKH� HQG� RI�
WKH� GD\� SUHFHGLQJ� WKHLU� GXH� GDWH� IRU�
UHGHPSWLRQ�� LI� WKH� ,VVXHU� IDLOV� WR� UHGHHP�
WKH�1RWHV�ZKHQ�GXH��LQWHUHVW�VKDOO�FRQWLQXH�
WR� DFFUXH� RQ� WKH� RXWVWDQGLQJ� SULQFLSDO�
DPRXQW�RI� WKH�1RWHV�EH\RQG� WKH�GXH�GDWH�
XQWLO�WKH�HQG�RI�WKH�GD\�SUHFHGLQJ�WKH�GD\�
RI�WKH�DFWXDO�UHGHPSWLRQ�RI�WKH�1RWHV��7KH�
DSSOLFDEOH� 5DWH� RI� ,QWHUHVW� ZLOO� EH�
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKLV�
&RQGLWLRQ� ��� 7KLV� GRHV� QRW� DIIHFW� DQ\�
DGGLWLRQDO�ULJKWV�WKDW�PLJKW�EH�DYDLODEOH�WR�
WKH�1RWHKROGHUV��

>$QGHUH�%HVWLPPXQJHQ�HLQI�JHQ�@� >,QVHUW�RWKHU�DSSOLFDEOH�SURYLVLRQV�@�
>�F�� >6RQVWLJH�'HWDLOV�HLQI�JHQ�@@� >�F��� >,QVHUW�RWKHU�GHWDLOV�@@�
>(LQVHW]HQ��VRZHLW�XQG�ZR�UHOHYDQW�� >,QVHUW�LI�DQG�ZKHUH�UHOHYDQW��
>�z�@� (LQ]HOQH�'HILQLWLRQHQ�
,Q� GLHVHQ� %HGLQJXQJHQ� KDEHQ� GLH�
QDFKVWHKHQG� GHILQLHUWHQ� %HJULIIH� GLH�
IROJHQGHQ� %HGHXWXQJHQ�� VRZHLW� VLFK� DXV�
GHP� MHZHLOLJHQ� .RQWH[W� QLFKWV� DQGHUHV�

>�z�@� &HUWDLQ�'HILQLWLRQV�
,Q� WKHVH� &RQGLWLRQV�� XQOHVV� WKH� FRQWH[W�
RWKHUZLVH� UHTXLUHV�� WKH� IROORZLQJ� GHILQHG�
WHUPV� VKDOO� KDYH� WKH� PHDQLQJV� VHW� RXW�
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HUJLEW�� EHORZ��
�%HJHEXQJVWDJ�� EH]HLFKQHW� >'DWXP�
HLQI�JHQ@��

�,VVXH�'DWH��PHDQV�>LQVHUW�GDWH@��

�*HVFKlIWVWDJ�� EH]HLFKQHW� >IDOOV� GLH�
)HVWJHOHJWH� :lKUXQJ� HLQH� DQGHUH�
:lKUXQJ�DOV�(XUR�LVW��HLQI�JHQ��HLQHQ�7DJ�
�DX�HU�HLQHP�6DPVWDJ�XQG�6RQQWDJ���DQ�GHP�
*HVFKlIWVEDQNHQ� XQG� 'HYLVHQPDUNWH� LQ�
>+DXSWILQDQ]]HQWUXP� I�U� GLH� EHWUHIIHQGH�
:lKUXQJ� HLQI�JHQ@� =DKOXQJHQ� DEZLFNHOQ�
>XQG�RGHU@@�>IDOOV�GLH�)HVWJHOHJWH�:lKUXQJ�
(XUR� LVW�� HLQI�JHQ�� HLQHQ� 7DJ�� DQ� GHP�
=DKOXQJHQ� �EHU� GDV� 7UDQV�(XURSHDQ�
$XWRPDWHG� 5HDO�WLPH� *URVV� 6HWWOHPHQW�
([SUHVV� 7UDQVIHU� �7$5*(7�� 6\VWHP�
DEJHZLFNHOW�ZHUGHQ�N|QQHQ�>XQG�RGHU@@�>LP�
)DOO�HLQHU�:lKUXQJ�XQG�RGHU�HLQHP�RGHU�
PHKUHUHQ� *HVFKlIWV]HQWUHQ� HLQI�JHQ��HLQHQ� 7DJ� �DX�HU� HLQHP� 6DPVWDJ� XQG�
6RQQWDJ��� DQ� GHP� *HVFKlIWVEDQNHQ� XQG�
'HYLVHQPlUNWH� >LP� *HVFKlIWV]HQWUXP@� >LQ�
GHQ� *HVFKlIWV]HQWUHQ@� >IDOOV� NHLQH�
:lKUXQJ� DQJHJHEHQ� ZLUG�� HLQI�JHQ�� LQ�
MHGHP� *HVFKlIWV]HQWUXP@� =DKOXQJHQ� LQ�
>:lKUXQJ�HLQI�JHQ@�DEZLFNHOQ@��

�%XVLQHVV� 'D\�� PHDQV� >LI� WKH� 6SHFLILHG�
&XUUHQF\�LV�D�FXUUHQF\�RWKHU�WKDQ�HXUR�
LQVHUW�� D� GD\� �RWKHU� WKDQ� D� 6DWXUGD\� RU�
6XQGD\�� RQ�ZKLFK� FRPPHUFLDO� EDQNV� DQG�
IRUHLJQ� H[FKDQJH�PDUNHWV� VHWWOH�SD\PHQWV�
LQ�>LQVHUW�WKH�3ULQFLSDO�)LQDQFLDO�&HQWUH�
IRU� VXFK� FXUUHQF\@� �DQG�RU@@� >LI� WKH�
6SHFLILHG�&XUUHQF\�LV�HXUR�LQVHUW��D�GD\�
RQ� ZKLFK� WKH� 7UDQV�(XURSHDQ� $XWRPDWHG�
5HDO�WLPH� *URVV� VHWWOHPHQW� ([SUHVV�
7UDQVIHU� �7$5*(7�� 6\VWHP� LV� RSHUDWLQJ�
�D��7$5*(7�%XVLQHVV�'D\���>DQG�RU@�>LQ�
WKH� FDVH� RI� D� FXUUHQF\� DQG�RU� RQH� RU�
PRUH� %XVLQHVV� &HQWUHV� LQVHUW�� D� GD\�
�RWKHU� WKDQ� D� 6DWXUGD\� RU� 6XQGD\�� RQ�
ZKLFK� FRPPHUFLDO� EDQNV� DQG� IRUHLJQ�
H[FKDQJH� PDUNHWV� VHWWOH� SD\PHQWV� LQ�
>LQVHUW� FXUUHQF\@� LQ� >WKH� %XVLQHVV�
&HQWUH�V�@� >LI� QR� FXUUHQF\� LV� LQGLFDWHG�
LQVHUW�� JHQHUDOO\� LQ� HDFK� RI� WKH� %XVLQHVV�
&HQWUHV@��

�*HVFKlIWV]HQWUXP�� E]Z��
�*HVFKlIWV]HQWUHQ�� EH]HLFKQHW�
>*HVFKlIWV]HQWUXP��]HQWUHQ��HLQI�JHQ@��

�%XVLQHVV� &HQWUH�V��� PHDQV� >LQVHUW�
EXVLQHVV�FHQWUH�V�@��

>�=LQVODXISHULRGH�� EH]HLFKQHW� GHQ�
=HLWUDXP� DE� GHP� 9HU]LQVXQJVEHJLQQ�
�HLQVFKOLH�OLFK�� ELV� ]XP� HUVWHQ�
=LQVSHULRGHQWDJ� �DXVVFKOLH�OLFK��� VRZLH�
MHGHQ� IROJHQGHQ� =HLWUDXP� DE� HLQHP�
=LQVSHULRGHQWDJ� �HLQVFKOLH�OLFK�� ELV� ]XP�
MHZHLOV� GDUDXI� IROJHQGHQ� =LQVSHULRGHQWDJ�
�DXVVFKOLH�OLFK��@�

>�,QWHUHVW� $FFUXDO� 3HULRG�� PHDQV� HDFK�
SHULRG� IURP� DQG� LQFOXGLQJ� WKH� ,QWHUHVW�
&RPPHQFHPHQW�'DWH�WR�EXW�H[FOXGLQJ�WKH�
ILUVW� ,QWHUHVW� 3HULRG� 'DWH� DQG� HDFK�
VXFFHVVLYH� SHULRG� IURP� DQG� LQFOXGLQJ� DQ�
,QWHUHVW� 3HULRG� 'DWH� WR� EXW� H[FOXGLQJ� WKH�
IROORZLQJ�,QWHUHVW�3HULRG�'DWH�@�

�=LQVSHULRGH�� EH]HLFKQHW� GHQ� =HLWUDXP� DE�
GHP�9HU]LQVXQJVEHJLQQ� �HLQVFKOLH�OLFK�� ELV�
]XP�HUVWHQ�=LQV]DKOXQJVWDJ��DXVVFKOLH�OLFK��
VRZLH� MHGHQ� IROJHQGHQ� =HLWUDXP� DE� HLQHP�
=LQV]DKOXQJVWDJ� �HLQVFKOLH�OLFK�� ELV� ]XP�
MHZHLOV� GDUDXI� IROJHQGHQ� =LQV]DKOXQJVWDJ�
�DXVVFKOLH�OLFK���

�,QWHUHVW�3HULRG��PHDQV�HDFK�SHULRG�IURP�
DQG�LQFOXGLQJ�WKH�,QWHUHVW�&RPPHQFHPHQW�
'DWH� WR� EXW� H[FOXGLQJ� WKH� ILUVW� ,QWHUHVW�
3D\PHQW�'DWH�DQG�HDFK�VXFFHVVLYH�SHULRG�
IURP� DQG� LQFOXGLQJ� DQ� ,QWHUHVW� 3D\PHQW�
'DWH� WR� EXW� H[FOXGLQJ� WKH� IROORZLQJ�
,QWHUHVW�3D\PHQW�'DWH��

>�=LQVSHULRGHQWDJ�� VWHKW� I�U� >MHGHQ�
=LQV]DKOXQJVWDJ@� >YRUEHKDOWOLFK� GHU�
$QSDVVXQJ�JHPl��GHU� MHZHLOV� DQZHQGEDUHQ�
*HVFKlIWVWDJHNRQYHQWLRQ�� >RKQH� $QSDVVXQJ�
JHPl�� HLQHU� *HVFKlIWVWDJHNRQYHQWLRQ@�

>�,QWHUHVW� 3HULRG� 'DWH�� PHDQV� >HDFK�
,QWHUHVW� 3D\PHQW� 'DWH@� >VXEMHFW� WR�
DGMXVWPHQW� LQ� FRPSOLDQFH� ZLWK� WKH�
DSSOLFDEOH� %XVLQHVV� 'D\� &RQYHQWLRQ@�
>XQDGMXVWHG@� >LQVHUW� RWKHU� GDWH�V�� LI� QRW�
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>DQGHUH�Q�� 7DJ�H�� HLQI�JHQ�� ZHQQ� QLFKW�
=LQV]DKOXQJVWDJH@�@�

,QWHUHVW�3D\PHQW�'DWHV@�@�

�=LQVWDJHTXRWLHQW��EH]HLFKQHW� LP�+LQEOLFN�
DXI� GLH� %HUHFKQXQJ� GHV� =LQVEHWUDJHV� DXI�
HLQH� 6FKXOGYHUVFKUHLEXQJ� I�U� HLQHQ�
EHOLHELJHQ� =HLWUDXP� �GHU�
�=LQVEHUHFKQXQJV]HLWUDXP����

�'D\�&RXQW�)UDFWLRQ��PHDQV�� LQ� UHVSHFW�
RI�WKH�FDOFXODWLRQ�RI�DQ�DPRXQW�RI�LQWHUHVW�
RQ� DQ\� 1RWH� IRU� DQ\� SHULRG� RI� WLPH� �WKH�
�&DOFXODWLRQ�3HULRG����

>:HQQ� GLH� $FWXDO�$FWXDO� �,&0$��
0HWKRGH�DQZHQGEDU�LVW��HLQI�JHQ��

>,I�$FWXDO�$FWXDO��,&0$��DSSOLHV�LQVHUW��

� �L�� ZHQQ� GHU�
=LQVEHUHFKQXQJV]HLWUDXP� GHU�
)HVWVWHOOXQJVSHULRGH� HQWVSULFKW�
RGHU� N�U]HU� DOV� GLHVH� LVW�� GLH�
$Q]DKO� YRQ� 7DJHQ� LQ� GHP�
=LQVEHUHFKQXQJV]HLWUDXP�
JHWHLOW�GXUFK�GDV�3URGXNW�DXV��

� �L�� LI� WKH� &DOFXODWLRQ� 3HULRG� LV�
HTXDO� WR� RU� VKRUWHU� WKDQ� WKH�
'HWHUPLQDWLRQ� 3HULRG� GXULQJ�
ZKLFK� LW� IDOOV�� WKH� QXPEHU� RI�
GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�
GLYLGHG�E\�WKH�SURGXFW�RI��

� � �$�� GHU� $Q]DKO� YRQ�
7DJHQ� LQ� GHU� EHWUHIIHQGHQ�
)HVWVWHOOXQJVSHULRGH��XQG�

� � �$�� WKH� QXPEHU� RI�
GD\V� LQ� VXFK� 'HWHUPLQDWLRQ�
3HULRG��DQG�

� � �%��� GHU� $Q]DKO� GHU�
)HVWVWHOOXQJVSHULRGHQ�� GLH�
QRUPDOHUZHLVH� LQ� HLQHP� -DKU�
HQGHQ��XQG�

� � �%��� WKH� QXPEHU� RI�
'HWHUPLQDWLRQ� 3HULRGV�
QRUPDOO\� HQGLQJ� LQ� DQ\� \HDU��
DQG�

� �LL�� ZHQQ� GHU�
=LQVEHUHFKQXQJV]HLWUDXP�
OlQJHU� DOV� GLH�
)HVWVWHOOXQJVSHULRGH�LVW��

� �LL�� LI� WKH� &DOFXODWLRQ� 3HULRG� LV�
ORQJHU� WKDQ� RQH�
'HWHUPLQDWLRQ� 3HULRG�� WKH�
VXP�RI��

� � �$�� GLH�$Q]DKO�GHU�7DJH�
LQ� GHP� EHWUHIIHQGHQ�
=LQVEHUHFKQXQJV]HLWUDXP�� GHU�
LQ�GLH�)HVWVWHOOXQJVSHULRGH�IlOOW��
LQ�GHU�VLH�EHJLQQW��JHWHLOW�GXUFK�
GDV�3URGXNW�DXV�����GHU�$Q]DKO�
GHU� 7DJH� LQ� GHU� EHWUHIIHQGHQ�
)HVWVWHOOXQJVSHULRGH�XQG�����GHU�
$Q]DKO� GHU�
)HVWVWHOOXQJVSHULRGHQ�� GLH�
QRUPDOHUZHLVH� LQ� HLQHP� -DKU�
HQGHQ��XQG�

� � �$�� WKH� QXPEHU� RI�
GD\V� LQ� VXFK� &DOFXODWLRQ�
3HULRG� IDOOLQJ� LQ� WKH�
'HWHUPLQDWLRQ� 3HULRG� LQ�
ZKLFK�LW�EHJLQV�GLYLGHG�E\�WKH�
SURGXFW� RI� ���� WKH� QXPEHU� RI�
GD\V� LQ� VXFK� 'HWHUPLQDWLRQ�
3HULRG�DQG� ���� WKH�QXPEHU�RI�
'HWHUPLQDWLRQ� 3HULRGV�
QRUPDOO\� HQGLQJ� LQ� DQ\� \HDU��
DQG�

� � �%��� GLH�$Q]DKO�GHU�7DJH�
LQ� GHP� EHWUHIIHQGHQ�
=LQVEHUHFKQXQJV]HLWUDXP�� GHU�
LQ� GLH� QlFKVWH�
)HVWVWHOOXQJVSHULRGH� IlOOW��
JHWHLOW� GXUFK� GDV� 3URGXNW� DXV�

� � �%��� WKH� QXPEHU� RI�
GD\V� LQ� VXFK� &DOFXODWLRQ�
3HULRG� IDOOLQJ� LQ� WKH� QH[W�
'HWHUPLQDWLRQ�3HULRG� GLYLGHG�
E\� WKH� SURGXFW� RI� ���� WKH�
QXPEHU� RI� GD\V� LQ� VXFK�
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����GHU�$Q]DKO�GHU�7DJH� LQ� GHU�
EHWUHIIHQGHQ�
)HVWVWHOOXQJVSHULRGH�XQG�����GHU�
$Q]DKO� GHU�
)HVWVWHOOXQJVSHULRGHQ�� GLH�
QRUPDOHUZHLVH� LQ� HLQHP� -DKU�
HQGHQ��

'HWHUPLQDWLRQ�3HULRG� DQG� ����
WKH� QXPEHU� RI� 'HWHUPLQDWLRQ�
3HULRGV� QRUPDOO\� HQGLQJ� LQ�
DQ\�\HDU��

� �)HVWVWHOOXQJVWDJ�� EH]HLFKQHW� GHQ�
>>7DJ� HLQI�JHQ@� �� GHQ�
=LQV]DKOXQJVWDJ@��XQG�

� �'HWHUPLQDWLRQ� 'DWH�� PHDQV�
>>LQVHUW� GDWH@� �� WKH� ,QWHUHVW�
3D\PHQW�'DWH@��DQG�

� �)HVWVWHOOXQJVSHULRGH�� EH]HLFKQHW�
MHGH� 3HULRGH� DE� HLQHP�
)HVWVWHOOXQJVWDJ� �HLQVFKOLH�OLFK��� GHU�
LQ� HLQ� EHOLHELJHV� -DKU� IlOOW�� ELV� ]XP�
QlFKVWHQ� )HVWVWHOOXQJVWDJ�
�DXVVFKOLH�OLFK��@�

� �'HWHUPLQDWLRQ� 3HULRG�� PHDQV�
HDFK� SHULRG� IURP� DQG� LQFOXGLQJ� D�
'HWHUPLQDWLRQ�'DWH� LQ�DQ\�\HDU� WR�
EXW� H[FOXGLQJ� WKH� QH[W�
'HWHUPLQDWLRQ�'DWH�@�

>,P� )DOO� YRQ� $FWXDO�$FWXDO� �$FWXDO������
HLQI�JHQ�� GLH� WDWVlFKOLFKH� $Q]DKO� YRQ�
7DJHQ� LP� =LQVEHUHFKQXQJV]HLWUDXP�
GLYLGLHUW� GXUFK����� �RGHU�� IDOOV� HLQ�7HLO� GHV�
=LQVEHUHFKQXQJV]HLWUDXPHV�LQ�HLQ�6FKDOWMDKU�
IlOOW�� GLH� 6XPPH� YRQ� �$�� GHU� WDWVlFKOLFKHQ�
$Q]DKO� YRQ� 7DJHQ� LQ� GHP� 7HLO� GHV�
=LQVEHUHFKQXQJV]HLWUDXPV�� GLH� LQ� GDV�
6FKDOWMDKU� IDOOHQ�� GLYLGLHUW� GXUFK� ���� XQG�
�%�� GLH� WDWVlFKOLFKH� $Q]DKO� YRQ� 7DJHQ� LQ�
GHP�7HLO�GHV�=LQVEHUHFKQXQJV]HLWUDXPV��GLH�
QLFKW�LQ�HLQ�6FKDOWMDKU�IDOOHQ��GLYLGLHUW�GXUFK�
�����@�

>,I� $FWXDO�$FWXDO� �$FWXDO������ LQVHUW��
WKH� DFWXDO� QXPEHU� RI� GD\V� LQ� WKH�
&DOFXODWLRQ� 3HULRG� GLYLGHG� E\� ���� �RU�� LI�
DQ\�SRUWLRQ�RI�WKDW�&DOFXODWLRQ�3HULRG�IDOOV�
LQ� D� OHDS� \HDU�� WKH� VXP� RI� �$�� WKH� DFWXDO�
QXPEHU� RI� GD\V� LQ� WKDW� SRUWLRQ� RI� WKH�
&DOFXODWLRQ� 3HULRG� IDOOLQJ� LQ� D� OHDS� \HDU�
GLYLGHG�E\�����DQG��%��WKH�DFWXDO�QXPEHU�
RI� GD\V� LQ� WKDW� SRUWLRQ� RI� WKH�&DOFXODWLRQ�
3HULRG�QRW�IDOOLQJ�LQ�D�OHDS�\HDU�GLYLGHG�E\�
�����@�

>,P�)DOO�YRQ�$FWXDO������)L[HG��HLQI�JHQ��
GLH� WDWVlFKOLFKH� $Q]DKO� YRQ� 7DJHQ� LP�
=LQVEHUHFKQXQJV]HLWUDXP� GLYLGLHUW� GXUFK�
����@�

>,I� $FWXDO����� �)L[HG�� LQVHUW�� WKH� DFWXDO�
QXPEHU� RI� GD\V� LQ� WKH�&DOFXODWLRQ�3HULRG�
GLYLGHG�E\�����@�

>OP� )DOO� YRQ� $FWXDO����� HLQI�JHQ�� GLH�
WDWVlFKOLFKH� $Q]DKO� YRQ� 7DJHQ� LP�
=LQVEHUHFKQXQJV]HLWUDXP� GLYLGLHUW� GXUFK�
�����@�

>,I� $FWXDO����� LQVHUW�� WKH� DFWXDO� QXPEHU�
RI� GD\V� LQ� WKH�&DOFXODWLRQ� 3HULRG� GLYLGHG�
E\�����@�

>,P� )DOO� YRQ� �������� �������� RGHU� %RQG�
%DVLV� HLQI�JHQ�� GLH� $Q]DKO� YRQ� 7DJHQ� LP�
=LQVEHUHFKQXQJV]HLWUDXP� GLYLGLHUW� GXUFK�
����� ZREHL� GLH� $Q]DKO� GHU� 7DJH� DXI� GHU�
*UXQGODJH� HLQHV� -DKUHV� YRQ� ����7DJHQ�PLW�
]Z|OI�0RQDWHQ�]X� MH����7DJHQ�]X�HUPLWWHOQ�
LVW� �HV� VHL� GHQQ�� �$�� GHU� OHW]WH� 7DJ� GHV�
=LQVEHUHFKQXQJV]HLWUDXPV� IlOOW� DXI� GHQ� ����
7DJ� HLQHV� 0RQDWV�� ZDKUHQG� GHU� HUVWH� 7DJ�
GHV� =LQVEHUHFKQXQJV]HLWUDXPV� ZHGHU� DXI�
GHQ�����QRFK�DXI�GHQ�����7DJ�HLQHV�0RQDWV�

>,I�����������������RU�%RQG�%DVLV�LQVHUW��
WKH� QXPEHU� RI� GD\V� LQ� WKH� &DOFXODWLRQ�
3HULRG�GLYLGHG�E\������WKH�QXPEHU�RI�GD\V�
WR� EH� FDOFXODWHG�RQ� WKH� EDVLV�RI� D� \HDU�RI�
���� GD\V� ZLWK� ��� ���GD\� PRQWKV� �XQOHVV�
�$�� WKH� ODVW�GD\�RI� WKH�&DOFXODWLRQ�3HULRG�
LV�WKH���VW�GD\�RI�D�PRQWK�EXW�WKH�ILUVW�GD\�
RI� WKH� &DOFXODWLRQ� 3HULRG� LV� D� GD\� RWKHU�
WKDQ� WKH� ��WK� RU� ��VW� GD\� RI� D� PRQWK�� LQ�
ZKLFK� FDVH� WKH� PRQWK� WKDW� LQFOXGHV� WKDW�
ODVW� GD\� VKDOO� QRW� EH� FRQVLGHUHG� WR� EH�
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IlOOW�� ZREHL� LQ� GLHVHP� )DOO� GHU� GHQ� OHW]WHQ�
7DJ� HQWKDOWHQGH�0RQDW� QLFKW� DOV� HLQ� DXI� ���
7DJH�JHN�U]WHU�0RQDW�]X�EHKDQGHOQ�LVW��RGHU�
�%�� GHU� OHW]WH� 7DJ� GHV�
=LQVEHUHFKQXQJV]HLWUDXPV� IlOOW� DXI� GHQ�
OHW]WHQ� 7DJ� GHV� 0RQDWV� )HEUXDU�� ZREHL� LQ�
GLHVHP�)DOO�GHU�0RQDW�)HEUXDU�QLFKW�DOV�HLQ�
DXI� ��� 7DJH� YHUOlQJHUWHU� 0RQDW� ]X�
EHKDQGHOQ�LVW��@�

VKRUWHQHG� WR� D� ���GD\� PRQWK�� RU� �%�� WKH�
ODVW� GD\� RI� WKH� &DOFXODWLRQ� 3HULRG� LV� WKH�
ODVW�GD\�RI�WKH�PRQWK�RI�)HEUXDU\�LQ�ZKLFK�
FDVH� WKH� PRQWK� RI� )HEUXDU\� VKDOO� QRW� EH�
FRQVLGHUHG� WR� EH� OHQJWKHQHG� WR� D� ���GD\�
PRQWK��@�

>,P� )DOO� YRQ� ��(����� RGHU� (XURERQG�
%DVLV� HLQI�JHQ�� GLH� $Q]DKO� GHU� 7DJH� LP�
=LQVEHUHFKQXQJV]HLWUDXP� GLYLGLHUW� GXUFK�
���� �GDEHL� LVW� GLH�$Q]DKO� GHU�7DJH� DXI� GHU�
*UXQGODJH� HLQHV� -DKUHV� YRQ� ����7DJHQ�PLW�
���0RQDWHQ� ]X� ���7DJHQ� ]X� HUPLWWHOQ�� XQG�
]ZDU�RKQH�%HU�FNVLFKWLJXQJ�GHV�'DWXPV�GHV�
HUVWHQ� RGHU� OHW]WHQ� 7DJHV� GHV�
=LQVEHUHFKQXQJV]HLWUDXPV��@�

>,I� ��(����� RU� (XURERQG� %DVLV�� WKH�
QXPEHU� RI� GD\V� LQ� WKH�&DOFXODWLRQ�3HULRG�
GLYLGHG�E\������WKH�QXPEHU�RI�GD\V�WR�EH�
FDOFXODWHG� RQ� WKH� EDVLV� RI� D� \HDU� RI� ����
GD\V� ZLWK� ��� ���GD\� PRQWKV�� ZLWKRXW�
UHJDUG� WR� WKH� GDWH� RI� WKH� ILUVW� GD\� RU� ODVW�
GD\�RI�WKH�&DOFXODWLRQ�3HULRG��@�

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� 5�FN]DKOXQJ� ��� 5HGHPSWLRQ�
�D��� ,Q� GLHVHQ� %HGLQJXQJHQ� KDEHQ� GLH�
QDFKIROJHQGHQ� 'HILQLWLRQHQ� GLH� IROJHQGHQ�
%HGHXWXQJHQ� �GLH�PHLVWHQ�'HILQLWLRQHQ� XQG�
GLH�.ODPPHUDXVGU�FNH�EH]LHKHQ�VLFK�DXI�GLH�
'HILQLWLRQHQ�� GLH� LQ� GHQ� YRQ� GHU�
,QWHUQDWLRQDO� 6ZDSV� DQG� 'HULYDWLYHV�
$VVRFLDWLRQ�� ,QF�� KHUDXVJHJHEHQHQ� �����
,6'$� &UHGLW� 'HULYDWLYHV� 'HILQLWLRQV� �ZLH�
HUJlQ]W�� YHUZHQGHW� ZHUGHQ� XQG� VROOHQ��
VRZHLW� VLH� GDULQ� HQWKDOWHQ� VLQG�� LQ�
hEHUHLQVWLPPXQJ� GDPLW� LQWHUSUHWLHUW�
ZHUGHQ���

�D��� ,Q� WKHVH� &RQGLWLRQV�� WKH� IROORZLQJ�
'HILQLWLRQV� KDYH� WKH� IROORZLQJ� PHDQLQJV�
�PRVW� RI� WKH� GHILQLWLRQV� UHIHU� WR� DQG�
VKRXOG�� WR� WKH� H[WHQW� WKH\� DUH� FRPSULVHG�
WKHUHLQ�� EH� LQWHUSUHWHG� LQ� DFFRUGDQFH�ZLWK�
WKH� ����� ,6'$� &UHGLW� 'HULYDWLYHV�
'HILQLWLRQV�� DV� VXSSOHPHQWHG� DQG�
SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO� 6ZDSV� DQG�
'HULYDWLYHV�$VVRFLDWLRQ��,QF���

�=XJHZDFKVHQHU� %HWUDJ�� �$FFUHWHG�
$PRXQW�� EH]HLFKQHW� KLQVLFKWOLFK� HLQHU�
=XZDFKVYHUELQGOLFKNHLW� HLQHQ� %HWUDJ�� GHU�
VLFK�]XVDPPHQVHW]W�DXV�

�$FFUHWHG� $PRXQW�� PHDQV�� ZLWK� UHVSHFW�
WR� DQ� $FFUHWLQJ� 2EOLJDWLRQ�� DQ� DPRXQW�
HTXDO�WR�

�D�� GHU�6XPPH�DXV� �D�� WKH�VXP�RI��
�L�� GHP� (UVWDXVJDEHSUHLV� GLHVHU�

9HUELQGOLFKNHLW��XQG�
�L�� WKH� RULJLQDO� LVVXH� SULFH� RI�

VXFK�REOLJDWLRQ��DQG��
�LL�� GHP� $QWHLO� GHV� DP�

)lOOLJNHLWVWHUPLQ�GHU�MHZHLOLJHQ�
9HUELQGOLFKNHLW� ]DKOEDUHQ�
%HWUDJHV�� GHU� JHPl�� GHQ�
%HGLQJXQJHQ� GHU�
9HUELQGOLFKNHLW��RGHU�LQ�DQGHUHU�
XQWHQ� EHVFKULHEHQHU� $UW� XQG�

�LL�� WKH� SRUWLRQ� RI� WKH� DPRXQW�
SD\DEOH� DW� PDWXULW\� WKDW� KDV�
DFFUHWHG� LQ� DFFRUGDQFH� ZLWK�
WKH�WHUPV�RI�WKH�REOLJDWLRQ��RU�
DV� RWKHUZLVH� GHVFULEHG�
EHORZ���OHVV��
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:HLVH�� ]XJHZDFKVHQ� LVW��
DE]�JOLFK��

�E�� MHJOLFKHU� YRQ� GHP� MHZHLOLJHQ�
6FKXOGQHU� GDUDXI� JHOHLVWHWHU� %DU]DKOXQJHQ��
GLH� QDFK� GHQ� %HGLQJXQJHQ� GHU� MHZHLOLJHQ�
9HUELQGOLFKNHLW� GHQ� DP� )lOOLJNHLWVWHUPLQ�
]DKOEDUHQ�%HWUDJ�UHGX]LHUHQ��PLW�$XVQDKPH�
VROFKHU� %DU]DKOXQJHQ�� GLH� XQWHU� GHQ�
YRUVWHKHQGHQ�$EVDW]��D��LL��IDOOHQ���LQ�MHGHP�
)DOO�EHUHFKQHW�HQWZHGHU��$��DQ�GHP�7DJ��DQ�
GHP� HLQ� (UHLJQLV� HLQWULWW�� GDV� ]XU�
)HVWVWHOOXQJ� GHU� +|KH� GHV� ]XVWHKHQGHQ�
5�FN]DKOXQJVEHWUDJHV� I�KUW�� RGHU� �%�� DQ�
GHP�/LHIHUWDJ� RGHU� %HZHUWXQJVWDJ�� MH� QDFK�
GHP�� ZHOFKHU� 7DJ� IU�KHU� OLHJW�� >ZHQQ�
�HLQVFKOLH�OLFK� DXIJHODXIHQHU� =LQVHQ��
JHZ�QVFKW� LVW� HLQI�JHQ�� (LQ� VROFKHU�
=XJHZDFKVHQHU�%HWUDJ�XPIDVVW�DXIJHODXIHQH�
XQG� QLFKW� DXVJH]DKOWH� SHULRGLVFKH� =LQVHQ�
�ZLH�YRQ�GHU�(PLWWHQWLQ� IHVWJHOHJW��@� >ZHQQ�
�DXVVFKOLH�OLFK� DXIJHODXIHQHU� =LQVHQ��
JHZ�QVFKW� LVW� HLQI�JHQ�� (LQ� VROFKHU�
=XJHZDFKVHQHU� %HWUDJ� XPIDVVW� NHLQH�
DXIJHODXIHQHQ� XQG� QLFKW� DXVJH]DKOWHQ�
SHULRGLVFKHQ�=LQVHQ��ZLH�YRQ�GHU�(PLWWHQWLQ�
IHVWJHOHJW��@� 6RIHUQ� HLQH�
=XZDFKVYHUELQGOLFKNHLW� OLQHDU� DQZlFKVW�
�VWUDLJKW�OLQH� PHWKRG�� RGHU� GLH�
5�FN]DKOXQJVUHQGLWH� HLQHU� VROFKHQ�
=XZDFKVYHUELQGOLFKNHLW� ZHGHU� LQ� GHQ�
%HGLQJXQJHQ� GHU� =XZDFKVYHUELQGOLFKNHLW�
EHVWLPPW� LVW� QRFK� VLFK� DXV� GLHVHQ�
%HGLQJXQJHQ�HUJLEW��ZLUG�GHU�=XJHZDFKVHQH�
%HWUDJ� I�U� GLH� =ZHFNH� GHV� YRUVWHKHQGHQ�
$EVDW]HV� �D��LL�� EHUHFKQHW�� LQGHP� HLQ� 6DW]�
EHQXW]W� ZLUG�� ZHOFKHU� GHU�
5�FN]DKOXQJVUHQGLWH�HQWVSULFKW��(LQH�VROFKH�
5HQGLWH� VROO� DXI� GHU� *UXQGODJH� GHU�
5HQGLWHEHUHFKQXQJ� I�U� HLQH� KDOEMlKUOLFK�
YHU]LQVOLFKH� 6FKXOGYHUVFKUHLEXQJ� �VHPL�
DQQXDO� ERQG� HTXLYDOHQW� EDVLV�� EHVWLPPW�
ZHUGHQ� XQWHU� 9HUZHQGXQJ� GHV�
(UVWDXVJDEHSUHLVHV� VRZLH� GHV� DQ� GHP�
YRUJHVHKHQHQ� )lOOLJNHLWVWHUPLQ� ]DKOEDUHQ�
$XV]DKOXQJVEHWUDJV� HLQHU� VROFKHQ�
=XZDFKVYHUELQGOLFKNHLW� XQG� ]ZDU� PLW�
:LUNXQJ� ]X� �$�� GHP� 7DJ�� DQ� GHP� HLQ�
(UHLJQLV� HLQWULWW�� GDV� ]XU� )HVWVWHOOXQJ� GHV�
%HWUDJHV� HLQHV� ]XVWHKHQGHQ�
5�FN]DKOXQJVEHWUDJV� I�KUW�� RGHU� �%�� GHP�
/LHIHUWDJ�RGHU�%HZHUWXQJVWDJ�� MH�QDFK�GHP��
ZHOFKHU� 7DJ� IU�KHU� OLHJW�� ,P� )DOOH� HLQHU�

�E�� DQ\� FDVK� SD\PHQWV� PDGH� E\� WKH�
REOLJRU�WKHUHXQGHU�WKDW��XQGHU�WKH�WHUPV�RI�
VXFK� REOLJDWLRQ�� UHGXFH� WKH� DPRXQW�
SD\DEOH� DW� PDWXULW\� �XQOHVV� VXFK� FDVK�
SD\PHQWV� KDYH� EHHQ� DFFRXQWHG� IRU� LQ�
�D��LL��DERYH���LQ�HDFK�FDVH�FDOFXODWHG�DV�RI�
WKH� HDUOLHU� RI� �$�� WKH� GDWH� RQ� ZKLFK� DQ\�
HYHQW� RFFXUV� WKDW� KDV� WKH� HIIHFW� RI� IL[LQJ�
WKH� DPRXQW� RI� D� FODLP� LQ� UHVSHFW� RI�
SULQFLSDO� DQG� �%�� WKH� 'HOLYHU\� 'DWH� RU�
DSSOLFDEOH�9DOXDWLRQ�'DWH��DV�WKH�FDVH�PD\�
EH�� >LI� �LQFOXGH� DFFUXHG� LQWHUHVW�� LV�
GHVLUHG� LQVHUW�� 6XFK� $FFUHWHG� $PRXQW�
VKDOO� LQFOXGH� DQ\� DFFUXHG� DQG� XQSDLG�
SHULRGLF� FDVK� LQWHUHVW� SD\PHQWV� �DV�
GHWHUPLQHG� E\� WKH� ,VVXHU� LQ� LWV� VROH� DQG�
DEVROXWH�GLVFUHWLRQ�@�>LI��H[FOXGH�DFFUXHG�
LQWHUHVW��LV�GHVLUHG�RU�QR�FKRLFH�LV�PDGH��
LQVHUW�� 6XFK� $FFUHWHG� $PRXQW� VKDOO� QRW�
LQFOXGH� DQ\� DFFUXHG� DQG� XQSDLG� SHULRGLF�
FDVK� LQWHUHVW� SD\PHQWV� �DV� GHWHUPLQHG� E\�
WKH� ,VVXHU� LQ� LWV� VROH� DQG� DEVROXWH�
GLVFUHWLRQ�@�� ,I� DQ�$FFUHWLQJ�2EOLJDWLRQ� LV�
H[SUHVVHG�WR�DFFUHWH�SXUVXDQW�WR�D�VWUDLJKW�
OLQH�PHWKRG�RU�LI�VXFK�2EOLJDWLRQ
V�\LHOG�WR�
PDWXULW\� LV� QRW� VSHFLILHG� LQ�� QRU� LPSOLHG�
IURP�� WKH� WHUPV� RI� VXFK�2EOLJDWLRQ�� WKHQ��
IRU� WKH� SXUSRVHV� RI� �D��LL�� DERYH�� WKH�
$FFUHWHG�$PRXQW�VKDOO�EH�FDOFXODWHG�XVLQJ�
D�UDWH�HTXDO�WR�WKH�\LHOG�WR�PDWXULW\�RI�VXFK�
2EOLJDWLRQ��6XFK�\LHOG�VKDOO�EH�GHWHUPLQHG�
RQ� D� VHPL�DQQXDO� ERQG� HTXLYDOHQW� EDVLV�
XVLQJ� WKH� RULJLQDO� LVVXH� SULFH� RI� VXFK�
REOLJDWLRQ� DQG� WKH� DPRXQW� SD\DEOH� DW� WKH�
VFKHGXOHG�PDWXULW\�RI�VXFK�REOLJDWLRQ��DQG�
VKDOO�EH�GHWHUPLQHG�DV�RI�WKH�HDUOLHU�RI��$��
WKH� GDWH� RQ� ZKLFK� DQ\� HYHQW� RFFXUV� WKDW�
KDV� WKH� HIIHFW� RI� IL[LQJ� WKH� DPRXQW� RI� D�
FODLP� LQ� UHVSHFW� RI� SULQFLSDO� DQG� �%�� WKH�
'HOLYHU\� 'DWH� RU� DSSOLFDEOH� 9DOXDWLRQ�
'DWH�� DV� WKH� FDVH� PD\� EH�� 7KH� $FFUHWHG�
$PRXQW� VKDOO� H[FOXGH�� LQ� WKH� FDVH� RI� DQ�
([FKDQJHDEOH�2EOLJDWLRQ��DQ\�DPRXQW�WKDW�
PD\� EH� SD\DEOH� XQGHU� WKH� WHUPV� RI� VXFK�
REOLJDWLRQ� LQ� UHVSHFW� RI� WKH� YDOXH� RI� WKH�
(TXLW\� 6HFXULWLHV� IRU� ZKLFK� VXFK�
REOLJDWLRQ�LV�H[FKDQJHDEOH��
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8PWDXVFKYHUELQGOLFKNHLW� VFKOLH�W� GHU�
=XJHZDFKVHQH� %HWUDJ� VlPWOLFKH� %HWUlJH�
DXV�� GLH� QDFK� GHQ� %HGLQJXQJHQ� GLHVHU�
8PWDXVFKYHUELQGOLFKNHLW� LP� +LQEOLFN� DXI�
GHQ� :HUW� YRQ� 'LYLGHQGHQSDSLHUHQ�� LQ� GLH�
HLQH� VROFKH� 8PWDXVFKYHUELQGOLFKNHLW�
XPWDXVFKEDU� LVW�� P|JOLFKHUZHLVH� ]DKOEDU�
ZlUHQ��
�=XZDFKVYHUELQGOLFKNHLW�� �$FFUHWLQJ�
2EOLJDWLRQ�� EH]HLFKQHW� MHGHV� :HUWSDSLHU�
�HLQVFKOLH�OLFK�� DEHU� RKQH� %HVFKUlQNXQJ�
GDUDXI�� HLQH� :DQGHOYHUELQGOLFKNHLW� RGHU�
8PWDXVFKYHUELQGOLFKNHLW��� GHVVHQ�
%HGLQJXQJHQ� I�U� GHQ� )DOO� HLQHU� YRU]HLWLJHQ�
)lOOLJNHLW� DXVGU�FNOLFK� GLH� =DKOXQJ� HLQHV�
%HWUDJHV� LQ� +|KH� GHV� (UVWDXVJDEHSUHLVHV�
�XQDEKlQJLJ� GDYRQ�� RE� GLHVHU� GHP�
1HQQEHWUDJ� GHU� =XZDFKVYHUELQGOLFKNHLW�
HQWVSULFKW��� ]X]�JOLFK� ZHLWHUHU� %HWUlJH�
�ZHJHQ� HLQHV� (UVWDXVJDEHDEVFKODJHV� RGHU�
DXIJHODXIHQHU� =LQVHQ�� GLH� QLFKW� LQ�
SHULRGLVFKHQ� $EVWlQGHQ� ]DKOEDU� VLQG��
YRUVLHKW�� GLH� ]XZDFKVHQ� ZHUGHQ� RGHU�
N|QQHQ��XQDEKlQJLJ�GDYRQ��RE��

�$FFUHWLQJ� 2EOLJDWLRQ�� PHDQV� DQ\�
REOLJDWLRQ��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��D�
&RQYHUWLEOH� 2EOLJDWLRQ� RU� DQ�
([FKDQJHDEOH� 2EOLJDWLRQ��� WKH� WHUPV� RI�
ZKLFK� H[SUHVVO\� SURYLGH� IRU� DQ� DPRXQW�
SD\DEOH� XSRQ� DFFHOHUDWLRQ� HTXDO� WR� WKH�
RULJLQDO� LVVXH� SULFH� �ZKHWKHU� RU� QRW� HTXDO�
WR� WKH� IDFH� DPRXQW� WKHUHRI�� SOXV� DQ�
DGGLWLRQDO�DPRXQW�RU�DPRXQWV��RQ�DFFRXQW�
RI�RULJLQDO�LVVXH�GLVFRXQW�RU�RWKHU�DFFUXDOV�
RI� LQWHUHVW� RU� SULQFLSDO� QRW� SD\DEOH� RQ� D�
SHULRGLF� EDVLV�� WKDW� ZLOO� RU� PD\� DFFUHWH��
ZKHWKHU�RU�QRW��

�D�� GLH� =DKOXQJ� VROFKHU� ]XVlW]OLFKHQ�
%HWUlJH� HLQHU� %HGLQJXQJ� XQWHUOLHJW� RGHU�
XQWHU� %H]XJQDKPH� DXI� HLQH� )RUPHO� RGHU�
HLQHQ�,QGH[�EHVWLPPW�ZLUG��RGHU�

�D�� SD\PHQW�RI�VXFK�DGGLWLRQDO�DPRXQWV�
LV� VXEMHFW� WR� D� FRQWLQJHQF\� RU� GHWHUPLQHG�
E\�UHIHUHQFH�WR�D�IRUPXOD�RU�LQGH[��RU�

�E�� DX�HUGHP�=LQVHQ�SHULRGLVFK�]X�]DKOHQ�
VLQG��

�E�� SHULRGLF� FDVK� LQWHUHVW� LV� DOVR�
SD\DEOH��

�$QGLHQXQJVEHWUDJ�� PHLQW� KLQVLFKWOLFK�
MHGHQ� 1HQQEHWUDJHV� GHU�
6FKXOGYHUVFKUHLEXQJHQ�� GHU� GHP�
)HVWJHOHJWHQ� 1HQQEHWUDJ� HQWVSULFKW�� MHQH�
/LHIHUEDUH� 9HUELQGOLFKNHLWHQ�� GLH� YRQ� GHU�
(PLWWHQWLQ� LQ� LKUHP� HLJHQHQ� XQG� DEVROXWHQ�
(UPHVVHQ� DXVJHZlKOW� ZHUGHQ� PLW� >LP� )DOO�
YRQ� /LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ�� GLH�
*HOGDXVOHLKXQJHQ� VLQG�� HLQI�JHQ�� HLQHP�
$XVVWHKHQGHQ� .DSLWDOEHWUDJ� >ZHQQ�
�HLQVFKOLH�OLFK� DXIJHODXIHQHU� =LQVHQ��
JHZ�QVFKW� LVW� HLQI�JHQ�� HLQVFKOLH�OLFK�
DXIJHODXIHQHU� DEHU� QLFKW� EH]DKOWHU� =LQVHQ@�
>ZHQQ� �DXVVFKOLH�OLFK� DXIJHODXIHQHU�
=LQVHQ�� JHZ�QVFKW� LVW� HLQI�JHQ��
DXVVFKOLH�OLFK� DXIJHODXIHQHU� DEHU� QLFKW�
EH]DKOWHU� =LQVHQ@� >DQVRQVWHQ� HLQI�JHQ��
DXVVFKOLH�OLFK� DXIJHODXIHQHU� DEHU� QLFKW�
EH]DKOWHU� =LQVHQ@@� >LP� )DOO� YRQ�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ�� GLH� NHLQH�

�$VVHW�$PRXQW��PHDQV��LQ�UHVSHFW�RI�HDFK�
QRPLQDO� DPRXQW� RI� 1RWHV� HTXDO� WR� WKH�
6SHFLILHG� 'HQRPLQDWLRQ�� 'HOLYHUDEOH�
2EOLJDWLRQV��DV�VHOHFWHG�E\�WKH�,VVXHU�LQ�LWV�
VROH�DQG�DEVROXWH�GLVFUHWLRQ��ZLWK�>LQ�FDVH�
RI� 'HOLYHUDEOH� 2EOLJDWLRQV� WKDW� DUH�
%RUURZHG�0RQH\��LQVHUW��DQ�2XWVWDQGLQJ�
3ULQFLSDO� %DODQFH� >LI� �LQFOXGH� DFFUXHG�
LQWHUHVW�� LV� GHVLUHG� LQVHUW�� LQFOXGLQJ�
DFFUXHG� EXW� XQSDLG� LQWHUHVW@� >LI� �H[FOXGH�
DFFUXHG� LQWHUHVW�� LV� GHVLUHG� LQVHUW��
H[FOXGLQJ� DFFUXHG� EXW� XQSDLG� LQWHUHVW@�
>RWKHUZLVH� LQVHUW�� H[FOXGLQJ� DFFUXHG� EXW�
XQSDLG� LQWHUHVW@@� >LQ� FDVH� RI� 'HOLYHUDEOH�
2EOLJDWLRQV� WKDW� DUH� QR� %RUURZHG�
0RQH\�� LQVHUW�� D� 'XH� DQG� 3D\DEOH�
$PRXQW@� �RU� WKH� HTXLYDOHQW� LQ� WKH�
6SHFLILHG� &XUUHQF\�� LQ� DQ� DJJUHJDWH�
DPRXQW� DV� RI� WKH� UHOHYDQW� 'HOLYHU\� 'DWH�
HTXDO� WR� WKH�6SHFLILHG�'HQRPLQDWLRQ�� OHVV�
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*HOGDXVOHLKXQJHQ� VLQG�� HLQI�JHQ�� HLQHP�
)lOOLJHQ� XQG� =DKOEDUHQ� %HWUDJ@� �RGHU� GHP�
*HJHQZHUW� LQ� GHU� )HVWJHOHJWHQ� :lKUXQJ��
LQVJHVDPW�DP�MHZHLOLJHQ�/LHIHUWDJ��GHU�GHP�
)HVWJHOHJWHQ� 1HQQEHWUDJ� HQWVSULFKW��
DE]�JOLFK�/LHIHUEDUHU�9HUELQGOLFKNHLWHQ�PLW�
HLQHP� 0DUNWZHUW�� ZHOFKHU� GHQ�
$XIO|VXQJVNRVWHQ� HQWVSULFKW�� ZREHL� GHU�
0DUNWZHUW� YRQ� GHU� (PLWWHQWLQ� LQ� LKUHP�
HLJHQHQ� XQG� DEVROXWHQ� (UPHVVHQ� DQ� HLQHP�
YRQ� GHU� (PLWWHQWLQ� JHZlKOWHQ� *HVFKlIWVWDJ�
EHVWLPPW�ZLUG��GHU�LQQHUKDOE�GHU�=HLWVSDQQH�
YRQ��LQNOXVLYH��GHP�0LWWHLOXQJV]HLWUDXP�ELV�
]XP��LQNOXVLYH��/LHIHUWDJ�OLHJW��

'HOLYHUDEOH� 2EOLJDWLRQV� ZLWK� D� PDUNHW�
YDOXH�GHWHUPLQHG�E\� WKH� ,VVXHU� LQ� LWV� VROH�
DQG� DEVROXWH� GLVFUHWLRQ� RQ� WKH� %XVLQHVV�
'D\� VHOHFWHG� E\� WKH� ,VVXHU� IDOOLQJ� GXULQJ�
WKH� SHULRG� IURP� DQG� LQFOXGLQJ� WKH�1RWLFH�
'HOLYHU\� 3HULRG� WR� DQG� LQFOXGLQJ� WKH�
'HOLYHU\�'DWH�HTXDO�WR�8QZLQG�&RVWV��

:HQQ� HLQH� 9HUELQGOLFKNHLW� JHPl�� LKUHQ�
%HVWLPPXQJHQ�EHVWLPPW�RGHU�YRUVLHKW��GDVV�
HLQ� K|KHUHU� %HWUDJ� DOV� GHU� $XVVWHKHQGH�
.DSLWDOEHWUDJ� GLHVHU� 9HUELQGOLFKNHLW� DP�
/LHIHUWDJ� DXIJUXQG� GHV� (LQWULWWV� RGHU�
1LFKWHLQWULWWV� HLQHV� (UHLJQLVVHV� RGHU�
8PVWDQGHV� ]X� EH]DKOHQ� LVW�� KDW� GHU�
$XVVWHKHQGH� .DSLWDOEHWUDJ� GLHVHU�
9HUELQGOLFKNHLW� NHLQH� ]XVlW]OLFKHQ� %HWUlJH�
]X� LQNOXGLHUHQ�� ZHOFKH� LP� )DOOH� HLQHV�
(LQWULWWV� RGHU� 1LFKWHLQWULWWV� HLQHV� VROFKHQ�
(UHLJQLVVHV�RGHU�8PVWDQGHV�]DKOEDU�ZlUHQ��

,I� DQ�REOLJDWLRQ�E\� LWV� WHUPV� UHSUHVHQWV�RU�
FRQWHPSODWHV� DQ� REOLJDWLRQ� WR� SD\� DQ�
DPRXQW� JUHDWHU� WKDQ� WKH� 2XWVWDQGLQJ�
3ULQFLSDO�%DODQFH�RI�VXFK�REOLJDWLRQ�DV�RI�
WKH� 'HOLYHU\� 'DWH� DV� D� UHVXOW� RI� WKH�
RFFXUUHQFH�RU�QRQ�RFFXUUHQFH�RI�DQ� HYHQW�
RU�FLUFXPVWDQFH��WKH�2XWVWDQGLQJ�3ULQFLSDO�
%DODQFH� RI� VXFK� REOLJDWLRQ� VKDOO� QRW�
LQFOXGH�DQ\� DGGLWLRQDO�DPRXQW� WKDW�ZRXOG�
EH� SD\DEOH� XSRQ� WKH� RFFXUUHQFH� RU� QRQ�
RFFXUUHQFH�RI�VXFK�HYHQW�RU�FLUFXPVWDQFH��

�,QVROYHQ]���%DQNUXSWF\��OLHJW�YRU��ZHQQ��
�D�� HLQ� 5HIHUHQ]VFKXOGQHU� DXIJHO|VW� ZLUG�
�HV� VHL� GHQQ�� GLHV� EHUXKW� DXI� HLQHU�
9HUHLQLJXQJ� �FRQVROLGDWLRQ���
9HUP|JHQV�EHUWUDJXQJ� �DPDOJDPDWLRQ��
RGHU�9HUVFKPHO]XQJ��PHUJHU�����

�%DQNUXSWF\��PHDQV�D�5HIHUHQFH�(QWLW\��
�D�� LV� GLVVROYHG� �RWKHU� WKDQ� SXUVXDQW� WR�
D�FRQVROLGDWLRQ��DPDOJDPDWLRQ�RU�PHUJHU����

�E�� HLQ� 5HIHUHQ]VFKXOGQHU� �EHUVFKXOGHW�
�LQVROYHQW�� RGHU� ]DKOXQJVXQIlKLJ� ZLUG�
�XQDEOH� WR�SD\� LWV�GHEWV���RGHU�HV�XQWHUOlVVW��
VHLQH�9HUELQGOLFKNHLWHQ�]X�EH]DKOHQ��RGHU�LQ�
HLQHP� JHULFKWOLFKHQ�� DXIVLFKWVUHFKWOLFKHQ�
RGHU� 9HUZDOWXQJVYHUIDKUHQ� RGHU� LQ� HLQHP�
$QWUDJ� VFKULIWOLFK� VHLQH� 8QIlKLJNHLW�
HLQJHVWHKW�� JHQHUHOO� VHLQH�9HUELQGOLFKNHLWHQ�
EHL�)lOOLJNHLW�]X�EH]DKOHQ���

�E�� EHFRPHV� LQVROYHQW� RU� LV� XQDEOH� WR�
SD\� LWV� GHEWV� RU� IDLOV� RU� DGPLWV� LQ�ZULWLQJ�
LQ� D� MXGLFLDO�� UHJXODWRU\� RU� DGPLQLVWUDWLYH�
SURFHHGLQJ�RU� ILOLQJ� LWV� LQDELOLW\�JHQHUDOO\�
WR�SD\�LWV�GHEWV�DV�WKH\�EHFRPH�GXH���

�F�� HLQ� 5HIHUHQ]VFKXOGQHU� HLQHQ�
/LTXLGDWLRQVYHUJOHLFK� �JHQHUDO� DVVLJQPHQW���
*OlXELJHUYHUJOHLFK� �DUUDQJHPHQW�� RGHU�
,QVROYHQ]YHUJOHLFK��FRPSRVLWLRQ��PLW�VHLQHQ�
RGHU�]XJXQVWHQ�VHLQHU�*OlXELJHU�YHUHLQEDUW���

�F�� PDNHV� D� JHQHUDO� DVVLJQPHQW��
DUUDQJHPHQW� RU� FRPSRVLWLRQ� ZLWK� RU� IRU�
WKH�EHQHILW�RI�LWV�FUHGLWRUV���

�G�� GXUFK� RGHU� JHJHQ� HLQHQ�
5HIHUHQ]VFKXOGQHU� HLQ� 9HUIDKUHQ� ]XU�

�G�� LQVWLWXWHV�RU�KDV� LQVWLWXWHG�DJDLQVW� LW�
D� SURFHHGLQJ� VHHNLQJ� D� MXGJHPHQW� RI�
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,QVROYHQ]�� RGHU�.RQNXUVHU|IIQXQJ� RGHU� HLQ�
VRQVWLJHU� 5HFKWVEHKHOI� �UHOLHI�� QDFK�
LUJHQGHLQHU� ,QVROYHQ]�� RGHU�
.RQNXUVRUGQXQJ�RGHU�QDFK�HLQHP�VRQVWLJHQ�
YHUJOHLFKEDUHQ� *HVHW]�� GDV� *OlXELJHUUHFKWH�
EHWULIIW�� HLQJHOHLWHW� ZXUGH� RGHU� HLQJHOHLWHW�
ZLUG�� RGHU� EH]�JOLFK� HLQHV�
5HIHUHQ]VFKXOGQHUV� HLQ� $QWUDJ� DXI�
$XIO|VXQJ� �ZLQGLQJ� XS�� RGHU� /LTXLGDWLRQ�
�OLTXLGDWLRQ�� JHVWHOOW� ZLUG�� XQG� LP� )DOOH�
HLQHV�VROFKHQ�9HUIDKUHQV�RGHU�HLQHV�VROFKHQ�
$QWUDJV��

LQVROYHQF\� RU� EDQNUXSWF\� RU� DQ\� RWKHU�
UHOLHI�XQGHU�DQ\�EDQNUXSWF\�RU� LQVROYHQF\�
ODZ� RU� RWKHU� VLPLODU� ODZ� DIIHFWLQJ�
FUHGLWRUV
� ULJKWV�� RU� D�SHWLWLRQ� LV�SUHVHQWHG�
IRU� LWV� ZLQGLQJ�XS� RU� OLTXLGDWLRQ�� DQG�� LQ�
WKH�FDVH�RI�DQ\�VXFK�SURFHHGLQJ�RU�SHWLWLRQ�
LQVWLWXWHG� RU� SUHVHQWHG� DJDLQVW� LW�� VXFK�
SURFHHGLQJ�RU�SHWLWLRQ��

�L�� HQWZHGHU�HLQ�8UWHLO��LQ�GHP�HLQH�
,QVROYHQ]�� RGHU�
.RQNXUVIHVWVWHOOXQJ� JHWURIIHQ�
ZLUG�� RGHU� HLQH�
5HFKWVVFKXW]DQRUGQXQJ� RGHU�
HLQH�$QRUGQXQJ� ]XU�$XIO|VXQJ�
RGHU�/LTXLGDWLRQ�HUJHKW��RGHU�

�L�� UHVXOWV� LQ� D� MXGJHPHQW� RI�
LQVROYHQF\� RU� EDQNUXSWF\� RU�
WKH�HQWU\�RI�DQ�RUGHU�IRU�UHOLHI�
RU�WKH�PDNLQJ�RI�DQ�RUGHU�IRU�
LWV� ZLQGLQJ�XS� RU� OLTXLGDWLRQ�
RU�

�LL�� GDV� 9HUIDKUHQ� RGHU� GHU� $QWUDJ�
QLFKW� LQQHUKDOE� YRQ� GUHL�LJ�
.DOHQGHUWDJHQ� QDFK� (U|IIQXQJ�
RGHU� $QWUDJVWHOOXQJ�
DEJHZLHVHQ�� HUOHGLJW��
]XU�FNJHQRPPHQ� RGHU�
DXVJHVHW]W�ZLUG��

�LL�� LV� QRW� GLVPLVVHG�� GLVFKDUJHG��
VWD\HG� RU� UHVWUDLQHG� LQ� HDFK�
FDVH� ZLWKLQ� WKLUW\� FDOHQGDU�
GD\V� RI� WKH� LQVWLWXWLRQ� RU�
SUHVHQWDWLRQ�WKHUHRI��

�H�� EH]�JOLFK� HLQHV� 5HIHUHQ]VFKXOGQHUV�
HLQ� %HVFKOXVV� �EHU� GHVVHQ� $XIO|VXQJ��
)UHPGYHUZDOWXQJ� �RIILFLDO� PDQDJHPHQW��
RGHU� /LTXLGDWLRQ� JHIDVVW� ZLUG�� HV� VHL� GHQQ��
GLHV� EHUXKW� DXI� HLQHU� .RQVROLGLHUXQJ��
9HUP|JHQV�EHUWUDJXQJ� RGHU�
9HUVFKPHO]XQJ���

�H�� KDV� D� UHVROXWLRQ� SDVVHG� IRU� LWV�
ZLQGLQJ�XS�� RIILFLDO� PDQDJHPHQW� RU�
OLTXLGDWLRQ� �RWKHU� WKDQ� SXUVXDQW� WR� D�
FRQVROLGDWLRQ��DPDOJDPDWLRQ�RU�PHUJHU����

�I�� HLQ� 5HIHUHQ]VFKXOGQHU� GLH� %HVWHOOXQJ�
HLQHV� 9HUZDOWHUV�� YRUOlXILJHQ� /LTXLGDWRUV��
.RQVHUYDWRUV�� =ZDQJYHUZDOWHUV��
7UHXKlQGHUV��9HUZDKUHUV�RGHU�HLQHU�DQGHUHQ�
3HUVRQ�PLW�YHUJOHLFKEDUHU�)XQNWLRQ� I�U� VLFK�
RGHU� VHLQ� JHVDPWHV� 9HUP|JHQ� RGHU�
ZHVHQWOLFKH� 9HUP|JHQVWHLOH� EHDQWUDJW� RGHU�
HLQHP�VROFKHQ�XQWHUVWHOOW�ZLUG���

�I�� VHHNV� RU� EHFRPHV� VXEMHFW� WR� WKH�
DSSRLQWPHQW� RI� DQ� DGPLQLVWUDWRU��
SURYLVLRQDO� OLTXLGDWRU�� FRQVHUYDWRU��
UHFHLYHU��WUXVWHH��FXVWRGLDQ�RU�RWKHU�VLPLODU�
RIILFLDO�IRU�LW�RU�IRU�DOO�RU�VXEVWDQWLDOO\�DOO�
LWV�DVVHWV���

�J�� HLQH� EHVLFKHUWH� 3DUWHL� GDV� JHVDPWH�
RGHU�HLQHQ�ZHVHQWOLFKHQ�7HLO�GHV�9HUP|JHQV�
HLQHV� 5HIHUHQ]VFKXOGQHUV� LQ� %HVLW]� QLPPW�
RGHU� KLQVLFKWOLFK� GHV� JHVDPWHQ� RGHU� HLQHV�
ZHVHQWOLFKHQ� 7HLOV� GHV� 9HUP|JHQV� HLQHV�
5HIHUHQ]VFKXOGQHUV� HLQH� %HVFKODJQDKPH��
3IlQGXQJ�� 6HTXHVWUDWLRQ� RGHU� HLQ� DQGHUHV�
UHFKWOLFKHV� 9HUIDKUHQ� HLQJHOHLWHW��

�J�� KDV� D� VHFXUHG�SDUW\� WDNH�SRVVHVVLRQ�
RI�DOO�RU�VXEVWDQWLDOO\�DOO�LWV�DVVHWV�RU�KDV�D�
GLVWUHVV�� H[HFXWLRQ�� DWWDFKPHQW��
VHTXHVWUDWLRQ�RU�RWKHU�OHJDO�SURFHVV�OHYLHG��
HQIRUFHG� RU� VXHG� RQ� RU� DJDLQVW� DOO� RU�
VXEVWDQWLDOO\�DOO�LWV�DVVHWV�DQG�VXFK�VHFXUHG�
SDUW\� PDLQWDLQV� SRVVHVVLRQ�� RU� DQ\� VXFK�
SURFHVV� LV� QRW� GLVPLVVHG�� GLVFKDUJHG��
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GXUFKJHI�KUW� RGHU� YROOVWUHFNW� ZLUG� XQG� GLH�
EHVLFKHUWH� 3DUWHL� GHQ� %HVLW]� I�U� GUHL�LJ�
.DOHQGHUWDJH�GDQDFK�EHKlOW�RGHU�HLQ�VROFKHV�
9HUIDKUHQ� QLFKW� LQQHUKDOE� YRQ� GUHL�LJ�
.DOHQGHUWDJHQ� GDQDFK�DEJHZLHVHQ�� HUOHGLJW��
]XU�FNJHQRPPHQ�RGHU�DXVJHVHW]W�ZLUG��RGHU��

VWD\HG� RU� UHVWUDLQHG�� LQ� HDFK� FDVH� ZLWKLQ�
WKLUW\�FDOHQGDU�GD\V�WKHUHDIWHU��RU��

�K�� HLQ� DXI� HLQHQ� 5HIHUHQ]VFKXOGQHU�
EH]RJHQHV� (UHLJQLV� HLQWULWW� RGHU� GXUFK� GHQ�
5HIHUHQ]VFKXOGQHU� KHUEHLJHI�KUW� ZLUG��
ZHOFKHV�QDFK�GHQ�DQZHQGEDUHQ�9RUVFKULIWHQ�
HLQHU� MHGHQ� 5HFKWVRUGQXQJ� HLQH� GHQ� LQ� �D��
ELV� �J�� �HLQVFKOLH�OLFK�� JHQDQQWHQ� )lOOHQ�
YHUJOHLFKEDUH�:LUNXQJ�KDW��

�K�� FDXVHV� RU� LV� VXEMHFW� WR� DQ\� HYHQW�
ZLWK� UHVSHFW� WR� LW� ZKLFK�� XQGHU� WKH�
DSSOLFDEOH�ODZV�RI�DQ\�MXULVGLFWLRQ��KDV�DQ�
DQDORJRXV� HIIHFW� WR� DQ\� RI� WKH� HYHQWV�
VSHFLILHG�LQ�FODXVHV��D��WR��J���LQFOXVLYH���

�%HVW� 9HUI�JEDUH� ,QIRUPDWLRQHQ�� �%HVW�
$YDLODEOH� ,QIRUPDWLRQ�� EH]HLFKQHW� �L�� LP�
)DOOH� YRQ� 5HIHUHQ]VFKXOGQHUQ�� GLH� LKUHQ�
MHZHLOV� REHUVWHQ�
:HUWSDSLHUDXIVLFKWVEHK|UGHQ� RGHU�
]XVWlQGLJHQ� :HUWSDSLHUE|UVHQ� VROFKH�
,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�
KDEHQ�� ,QIRUPDWLRQHQ� �HLQVFKOLH�OLFK� GHU�
QLFKW�NRQVROLGLHUWHQ� SUR�IRUPD�
)LQDQ]DXVZHLVH�� GLH� YRQ� GHU� $QQDKPH�
DXVJHKHQ�� GDVV� GDV� PD�JHEOLFKH�
1DFKIROJHHUHLJQLV� HLQJHWUHWHQ� LVW��� GLH� YRQ�
GHQ� 5HIHUHQ]VFKXOGQHUQ� LKUHQ� MHZHLOV�
REHUVWHQ� :HUWSDSLHUDXIVLFKWVEHK|UGHQ� RGHU�
]XVWlQGLJHQ� :HUWSDSLHUE|UVHQ� ]XU�
9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� RGHU� VROFKH�
,QIRUPDWLRQHQ�� GLH� YRQ� GHQ�
5HIHUHQ]VFKXOGQHUQ� LKUHQ� MHZHLOLJHQ�
$NWLRQlUHQ�� *OlXELJHUQ� RGHU� DQGHUHQ�
3HUVRQHQ�� GHUHQ� =XVWLPPXQJ� I�U� HLQ�
1DFKIROJHHUHLJQLV� QRWZHQGLJ� LVW�� ]XU�
9HUI�JXQJ� JHVWHOOW� ZHUGHQ�� XQG�� I�U� GHQ�
)DOO��GDVV�,QIRUPDWLRQHQ�VSlWHU�DOV�GLH�QLFKW�
NRQVROLGLHUWHQ� SUR�IRUPD� )LQDQ]DXVZHLVH��
DEHU� YRU� GHU� %HVWLPPXQJ� I�U� =ZHFNH� GHU�
'HILQLWLRQ� �1DFKIROJHU�� GXUFK� GLH�
(PLWWHQWLQ�� ]XU� 9HUI�JXQJ� JHVWHOOW� ZHUGHQ��
MHGH�DQGHUH�VFKULIWOLFKH�,QIRUPDWLRQ��GLH�YRQ�
GHQ� 5HIHUHQ]VFKXOGQHUQ� LKUHQ� MHZHLOV�
REHUVWHQ� :HUWSDSLHUDXIVLFKWVEHK|UGHQ� RGHU�
]XVWlQGLJHQ� :HUWSDSLHUE|UVHQ� ]XU�
9HUI�JXQJ� JHVWHOOW� ZHUGHQ� RGHU� VROFKH�
,QIRUPDWLRQHQ�� GLH� YRQ� GHQ�
5HIHUHQ]VFKXOGQHUQ� LKUHQ� MHZHLOLJHQ�
$NWLRQlUHQ�� *OlXELJHUQ� RGHU� DQGHUHQ�
3HUVRQHQ�� GHUHQ� =XVWLPPXQJ� I�U� HLQ�
1DFKIROJHHUHLJQLV� QRWZHQGLJ� LVW�� ]XU�
9HUI�JXQJ�JHVWHOOW�ZHUGHQ���LL��LP�)DOOH�YRQ�
5HIHUHQ]VFKXOGQHUQ�� GLH� NHLQH�

�%HVW� $YDLODEOH� ,QIRUPDWLRQ�� PHDQV� �L��
LQ� FDVH� RI� 5HIHUHQFH� (QWLWLHV� ZKLFK� ILOH�
VXFK� LQIRUPDWLRQ� ZLWK� WKHLU� UHVSHFWLYH�
SULPDU\� VHFXULWLHV� UHJXODWRUV� RU� SULPDU\�
VWRFN� H[FKDQJHV�� LQIRUPDWLRQ� �LQFOXGLQJ�
XQFRQVROLGDWHG�� SUR� IRUPD� ILQDQFLDO�
LQIRUPDWLRQ� ZKLFK� DVVXPHV� WKDW� WKH�
UHOHYDQW� 6XFFHVVLRQ� (YHQW� KDV� RFFXUUHG��
ZKLFK� LV� ILOHG� E\� WKH� 5HIHUHQFH� (QWLWLHV�
ZLWK� WKHLU� UHVSHFWLYH� SULPDU\� VHFXULWLHV�
UHJXODWRUV� RU� FRPSHWHQW� VWRFN� H[FKDQJHV�
RU� VXFK� LQIRUPDWLRQ�ZKLFK� LV�SURYLGHG�E\�
WKH� 5HIHUHQFH� (QWLWLHV� WR� WKHLU� UHVSHFWLYH�
VKDUHKROGHUV�� FUHGLWRUV� RU� RWKHU� SHUVRQV�
ZKRVH�DSSURYDO�RI�WKH�6XFFHVVLRQ�(YHQW�LV�
UHTXLUHG�� DQG�� LI� LQIRUPDWLRQ� LV� SURYLGHG�
VXEVHTXHQWO\� WR� WKH� SURYLVLRQ� RI�
XQFRQVROLGDWHG�� SUR� IRUPD� ILQDQFLDO�
LQIRUPDWLRQ�EXW�EHIRUH�WKH�,VVXHU�PDNHV�LWV�
GHWHUPLQDWLRQ� IRU� WKH� SXUSRVHV� RI� WKH�
GHILQLWLRQ� RI� �6XFFHVVRU��� RWKHU� UHOHYDQW�
LQIRUPDWLRQ� WKDW� LV� FRQWDLQHG� LQ� DQ\�
ZULWWHQ� FRPPXQLFDWLRQ� SURYLGHG� E\� WKH�
5HIHUHQFH� (QWLW\� WR� LWV� SULPDU\� VHFXULWLHV�
UHJXODWRU�� SULPDU\� VWRFN� H[FKDQJH��
VKDUHKROGHUV�� FUHGLWRUV� RU� RWKHU� SHUVRQV�
ZKRVH�DSSURYDO�RI�WKH�6XFFHVVLRQ�(YHQW�LV�
UHTXLUHG�� �LL�� LQ� WKH� FDVH� WKDW� D�5HIHUHQFH�
(QWLW\� LV� QRW� UHTXLUHG� WR� ILOH� LQIRUPDWLRQ�
ZLWK� LWV� SULPDU\� VHFXULWLHV� UHJXODWRU� RU�
FRPSHWHQW� VWRFN� H[FKDQJH� RU� SURYLGH�
LQIRUPDWLRQ� WR� LWV� UHVSHFWLYH� VKDUHKROGHUV��
FUHGLWRUV�RU�RWKHU�SHUVRQV�ZKRVH�DSSURYDO�
RI� WKH� 6XFFHVVLRQ� (YHQW� LV� UHTXLUHG�� WKH�
EHVW� SXEOLFO\� DYDLODEOH� LQIRUPDWLRQ� DW� WKH�
GLVSRVDO� RI� WKH� ,VVXHU� WR� DOORZ� LW� LQ� LWV�
GLVFUHWLRQ�WR�PDNH�D�GHWHUPLQDWLRQ�IRU�WKH�
SXUSRVHV�RI� WKH�GHILQLWLRQ�RI� �6XFFHVVRU���
,QIRUPDWLRQ�ZKLFK�LV�PDGH�DYDLODEOH�PRUH�
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,QIRUPDWLRQHQ� EHL� LKUHU� REHUVWHQ�
:HUWSDSLHUDXIVLFKWVEHK|UGH� RGHU�
]XVWlQGLJHQ� :HUWSDSLHUE|UVH� HLQUHLFKHQ�
P�VVHQ� RGHU� LKUHQ� MHZHLOLJHQ� $NWLRQlUHQ��
*OlXELJHUQ� RGHU� DQGHUHQ� 3HUVRQHQ�� GHUHQ�
=XVWLPPXQJ� I�U� HLQ� 1DFKIROJHHUHLJQLV�
QRWZHQGLJ� LVW�� NHLQH� ,QIRUPDWLRQHQ� ]XU�
9HUI�JXQJ� VWHOOHQ� P�VVHQ�� GLH� EHVWHQ�
|IIHQWOLFK� ]XJlQJOLFKHQ� ,QIRUPDWLRQHQ�� GLH�
GLH� (PLWWHQWLQ� QDFK� HLJHQHU� $QVLFKW� LQ� GLH�
/DJH� YHUVHW]W�� �1DFKIROJHU�� ]X� EHVWLPPHQ��
,QIRUPDWLRQHQ�� GLH� HUVW� ��� .DOHQGHUWDJH�
QDFK� GHP� 7DJ� GHV� UHFKWVYHUELQGOLFKHQ� LQ�
.UDIW� 7UHWHQV� GHV� 1DFKIROJHHUHLJQLVVHV�
YHUI�JEDU� VLQG�� JHOWHQ� QLFKW� DOV� �%HVW�
9HUI�JEDUH�,QIRUPDWLRQHQ���

WKDQ� IRXUWHHQ� FDOHQGDU� GD\V� DIWHU� WKH�
OHJDOO\� HIIHFWLYH� GDWH� RI� WKH� 6XFFHVVLRQ�
(YHQW� VKDOO�QRW�FRQVWLWXWH��%HVW�$YDLODEOH�
,QIRUPDWLRQ����

�6FKXOGWLWHO�� �%RQG�� PHLQW�� DEHU� QXU� I�U�
=ZHFNH�GLHVHV������MHGH�9HUELQGOLFKNHLW��GLH�
HLQH� *HOGDXVOHLKXQJ� LVW� XQG� GXUFK� HLQ�
:HUWSDSLHU� RGHU� 6FKXOGWLWHO� �DXVJHQRPPHQ�
6FKXOGVFKHLQH� �EHU� 'DUOHKHQ�� UHSUlVHQWLHUW�
ZLUG�� DXVVFKOLH�OLFK� DQGHUHU� $UWHQ� YRQ�
*HOGDXVOHLKXQJHQ���

�%RQG�� PHDQV�� IRU� WKH� SXUSRVH� RI� WKLV�
&RQGLWLRQ� �� RQO\�� DQ\� REOLJDWLRQ�
UHSUHVHQWLQJ� %RUURZHG� 0RQH\� WKDW� LV� LQ�
WKH� IRUP� RI�� RU� UHSUHVHQWHG� E\�� D� ERQG��
QRWH� �RWKHU� WKDQ� QRWHV� GHOLYHUHG� SXUVXDQW�
WR� /RDQV��� FHUWLILFDWHG� GHEW� VHFXULW\� RU�
RWKHU� GHEW� VHFXULW\� DQG� VKDOO� QRW� LQFOXGH�
DQ\�RWKHU�W\SH�RI�%RUURZHG�0RQH\��

�*HOGDXVOHLKXQJ���%RUURZHG�0RQH\��PHLQW�
MHGH� 9HUELQGOLFKNHLW� �DXVJHQRPPHQ�
9HUELQGOLFKNHLWHQ� DXV� UHYROYLHUHQGHQ�
.UHGLWDUUDQJHPHQWV� EHL� GHQHQ� HV� NHLQH�
DXVVWHKHQGHQ� XQEH]DKOWHQ� =LHKXQJHQ� GHV�
.DSLWDOV� JLEW�� �EHU� GLH� =DKOXQJ� RGHU�
5�FN]DKOXQJ� YRQ� JHOLHKHQHP� *HOG� �ZDV�
DXFK� 6FKXOGWLWHO�� (LQODJHQ� XQG�
(UVDW]SIOLFKWHQ� DXV� =LHKXQJHQ� DXV�
$NNUHGLWLYHQ�LQNOXGLHUW����

�%RUURZHG�0RQH\��PHDQV�DQ\�REOLJDWLRQ�
�H[FOXGLQJ�DQ�REOLJDWLRQ�XQGHU�D�UHYROYLQJ�
FUHGLW�DUUDQJHPHQW� IRU�ZKLFK� WKHUH�DUH�QR�
RXWVWDQGLQJ�XQSDLG�GUDZLQJV� LQ�UHVSHFW�RI�
SULQFLSDO��IRU�WKH�SD\PHQW�RU�UHSD\PHQW�RI�
ERUURZHG� PRQH\� �ZKLFK� WHUP� VKDOO�
LQFOXGH�� ZLWKRXW� OLPLWDWLRQ�� %RQGV��
GHSRVLWV� DQG� UHLPEXUVHPHQW� REOLJDWLRQV�
DULVLQJ� IURP� GUDZLQJV� SXUVXDQW� WR� OHWWHUV�
RI�FUHGLW���

�$XVJOHLFKVEHWUDJ�� �&DVK� 6HWWOHPHQW�
$PRXQW�� PHLQW� �� I�U� MHGH� 1LFKW�/LHIHUEDUH�
9HUELQGOLFKNHLW� RGHU�$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLW� GHQ� YRQ� GHU�
(PLWWHQWLQ�EHUHFKQHWHQ�K|KHUHQ�%HWUDJ�YRQ��

�&DVK�6HWWOHPHQW�$PRXQW��LV�GHHPHG�WR�
EH�� IRU� HDFK� 8QGHOLYHUDEOH� 2EOLJDWLRQ� RU�
+HGJH� 'LVUXSWLRQ� 2EOLJDWLRQ�� DV� WKH� FDVH�
PD\� EH�� DQ� DPRXQW� FDOFXODWHG� E\� WKH�
,VVXHU�HTXDO�WR�WKH�JUHDWHU�RI��

�L�� �$�� GHP� $XVVWHKHQGHQ�
.DSLWDOEHWUDJ� RGHU� GHP� )lOOLJ�
XQG� =DKOEDUHQ� %HWUDJ� HLQHU�
MHGHQ� 1LFKW�/LHIHUEDUHQ�
9HUELQGOLFKNHLW� RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLW�� ZLH�
MHZHLOV�DQZHQGEDU��PXOWLSOL]LHUW�
PLW� �%�� GHP� (QGJ�OWLJHQ� 3UHLV�
KLQVLFKWOLFK� GLHVHU� 1LFKW�
/LHIHUEDUHQ� 9HUELQGOLFKNHLW�

�L�� �$��WKH�2XWVWDQGLQJ�3ULQFLSDO�
%DODQFH� RU� WKH� 'XH� DQG�
3D\DEOH� $PRXQW�� DV�
DSSOLFDEOH�� RI� HDFK�
8QGHOLYHUDEOH� 2EOLJDWLRQ� RU�
+HGJH�'LVUXSWLRQ�2EOLJDWLRQ��
DV�WKH�FDVH�PD\�EH��PXOWLSOLHG�
E\� �%�� WKH� )LQDO� 3ULFH� ZLWK�
UHVSHFW� WR�VXFK�8QGHOLYHUDEOH�
2EOLJDWLRQ� RU� +HGJH�
'LVUXSWLRQ� 2EOLJDWLRQ�� DV� WKH�
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RGHU� $EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLW��
MHZHLOV� ZLH� DQZHQGEDU��
DE]�JOLFK� �&�� GHU�
$XIO|VXQJVNRVWHQ��ZHQQ� VROFKH�
YRUKDQGHQ� VLQG� �DXVJHQRPPHQ�
$XIO|VXQJVNRVWHQ�� GLH� EHUHLWV�
EHL� GHU� %HUHFKQXQJ� GHV�
UHOHYDQWHQ� $QGLHQXQJVEHWUDJHV�
EHU�FNVLFKWLJW�ZXUGHQ���XQG�

FDVH�PD\�EH��OHVV��&��8QZLQG�
&RVWV�� LI� DQ\� �EXW� H[FOXGLQJ�
DQ\� 8QZLQG� &RVWV� DOUHDG\�
WDNHQ� LQWR� DFFRXQW� LQ�
FDOFXODWLQJ� WKH� UHOHYDQW�$VVHW�
$PRXQW���DQG��

�LL�� 1XOO�� �LL�� ]HUR��
�$XVJOHLFKVEHWUDJV]DKOXQJVWDJ�� �&DVK�
6HWWOHPHQW� 'DWH�� PHLQW� GHQ� 7DJ�� GHU� GUHL�
*HVFKlIWVWDJH� QDFK� GHU� %HUHFKQXQJ� GHV�
(QGJ�OWLJHQ�3UHLVHV�OLHJW��

�&DVK�6HWWOHPHQW�'DWH�� LV�GHHPHG� WR�EH�
WKH� GDWH� IDOOLQJ� WKUHH�%XVLQHVV�'D\V� DIWHU�
WKH�FDOFXODWLRQ�RI�WKH�)LQDO�3ULFH��

�:DQGHOYHUELQGOLFKNHLW�� �&RQYHUWLEOH�
2EOLJDWLRQ��EH]HLFKQHW�MHGH�9HUELQGOLFKNHLW��
GLH�DXVVFKOLH�OLFK�QDFK�:DKO�GHV�MHZHLOLJHQ�
*OlXELJHUV� RGHU� HLQHV� 7UHXKlQGHUV� RGHU�
lKQOLFKHQ� 5HSUlVHQWDQWHQ�� GHU� LP� ,QWHUHVVH�
GHV� MHZHLOLJHQ� *OlXELJHUV� KDQGHOW��
LQVJHVDPW� RGHU� WHLOZHLVH� LQ�
'LYLGHQGHQSDSLHUH� ZDQGHOEDU� LVW�� RGHU� EHL�
GHU� VWDWW� HLQHU� /LHIHUXQJ� GHU�
'LYLGHQGHQSDSLHUH� GLH� $EZLFNOXQJ� QDFK�
:DKO�HQWZHGHU�GHU�*OlXELJHU�GHU�MHZHLOLJHQ�
9HUELQGOLFKNHLWHQ� RGHU� GHUHQ� 6FKXOGQHU�
DXFK� GXUFK� =DKOXQJ� HLQHV� *HOGEHWUDJHV�
HUIROJHQ�NDQQ��GHU�GHP�:HUW�GHU�MHZHLOLJHQ�
9HUELQGOLFKNHLW�HQWVSULFKW��

�&RQYHUWLEOH� 2EOLJDWLRQ�� PHDQV� DQ\�
REOLJDWLRQ� WKDW� LV�FRQYHUWLEOH�� LQ�ZKROH�RU�
LQ�SDUW��LQWR�(TXLW\�6HFXULWLHV�VROHO\�DW�WKH�
RSWLRQ� RI� KROGHUV� RI� VXFK� REOLJDWLRQ� RU� D�
WUXVWHH� RU� VLPLODU� DJHQW� DFWLQJ� IRU� WKH�
EHQHILW�RQO\�RI�KROGHUV�RI�VXFK�REOLJDWLRQ�
�RU� WKH� FDVK� HTXLYDOHQW� WKHUHRI�� ZKHWKHU�
WKH� FDVK� VHWWOHPHQW� RSWLRQ� LV� WKDW� RI� WKH�
LVVXHU� RU� RI� �RU� IRU� WKH� EHQHILW� RI�� WKH�
KROGHUV�RI�VXFK�REOLJDWLRQ����

�.UHGLWHUHLJQLV�� �&UHGLW� (YHQW�� EH]HLFKQHW�
GDV� 9RUOLHJHQ� HLQHU� YRQ� GHU� (PLWWHQWLQ�
IHVWJHVWHOOWHQ� >HLQI�JHQ�@� >,QVROYHQ]@�
>1LFKW]DKOXQJ@� >9RU]HLWLJH� )lOOLJVWHOOXQJ�
YRQ�9HUELQGOLFKNHLWHQ@� >/HLVWXQJVVW|UXQJHQ�
LP� =XVDPPHQKDQJ� PLW� 9HUELQGOLFKNHLWHQ@�
>1LFKWDQHUNHQQXQJ�0RUDWRULXP@�
>5HVWUXNWXULHUXQJ@� >DQGHUHV@�� 6RIHUQ� GLH�
�EULJHQ� 9RUDXVVHW]XQJHQ� I�U� GHQ� (LQWULWW�
HLQHV� .UHGLWHUHLJQLVVHV� YRUOLHJHQ�� LVW� GHU�
(LQWULWW� HLQHV� .UHGLWHUHLJQLVVHV� XQDEKlQJLJ�
GDYRQ�� RE� HLQ� .UHGLWHUHLJQLV� GLUHNW� RGHU�
LQGLUHNW� HQWVWHKW� RGHU� HLQHU� (LQZHQGXQJ�
XQWHUOLHJW��GLH�EHUXKW�DXI�

�&UHGLW�(YHQW��PHDQV�DQ\�RQH�RU�PRUH�RI�
>LQVHUW�@� >%DQNUXSWF\@� >)DLOXUH� WR� 3D\@�
>2EOLJDWLRQ� $FFHOHUDWLRQ@� >2EOLJDWLRQ�
'HIDXOW@� >5HSXGLDWLRQ�0RUDWRULXP@�
>5HVWUXFWXULQJ@� >RWKHU@� ZKLFK� LV�
GHWHUPLQHG� E\� WKH� ,VVXHU� DV� KDYLQJ�
RFFXUUHG�� ,I� DQ� RFFXUUHQFH� ZRXOG�
RWKHUZLVH� FRQVWLWXWH� D� &UHGLW� (YHQW�� VXFK�
RFFXUUHQFH� ZLOO� FRQVWLWXWH� D� &UHGLW� (YHQW�
ZKHWKHU� RU� QRW� VXFK� RFFXUUHQFH� DULVHV�
GLUHFWO\�RU�LQGLUHFWO\�IURP��RU�LV�VXEMHFW�WR�
D�GHIHQFH�EDVHG�XSRQ��

�D�� HLQHP� 0DQJHO� RGHU� EHKDXSWHWHQ�
0DQJHO� DQ� GHU�%HIXJQLV� RGHU� GHU�)lKLJNHLW�
HLQHV� 5HIHUHQ]VFKXOGQHUV�� HLQH�
9HUELQGOLFKNHLW� HLQ]XJHKHQ� RGHU� HLQHV�
'ULWWHQ�� HLQH� =XJUXQGHOLHJHQGH�

�D�� DQ\�ODFN�RU�DOOHJHG�ODFN�RI�DXWKRULW\�
RU�FDSDFLW\�RI�D�5HIHUHQFH�(QWLW\� WR�HQWHU�
LQWR� DQ\� 2EOLJDWLRQ� RU�� DV� DSSOLFDEOH�� DQ�
8QGHUO\LQJ� 2EOLJRU� WR� HQWHU� LQWR� DQ\�
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9HUSIOLFKWXQJ�HLQ]XJHKHQ��XQG���RGHU� 8QGHUO\LQJ�2EOLJDWLRQ��
�E�� HLQHU� WDWVlFKOLFKHQ� RGHU� EHKDXSWHWHQ�
1LFKWGXUFKVHW]EDUNHLW�� 8QJHVHW]OLFKNHLW��
8QP|JOLFKNHLW� RGHU� 8QZLUNVDPNHLW� HLQHU�
9HUELQGOLFKNHLW� RGHU�� VRIHUQ� PD�JHEOLFK��
HLQHU�=XJUXQGHOLHJHQGHQ�9HUSIOLFKWXQJ��XQG�
��RGHU�

�E�� DQ\� DFWXDO� RU� DOOHJHG�
XQHQIRUFHDELOLW\�� LOOHJDOLW\�� LPSRVVLELOLW\�
RU� LQYDOLGLW\� ZLWK� UHVSHFW� WR� DQ\�
2EOLJDWLRQ� RU�� DV� DSSOLFDEOH�� DQ\�
8QGHUO\LQJ� 2EOLJDWLRQ�� KRZHYHU�
GHVFULEHG��

�F�� GHU� $QZHQGXQJ� RGHU� ,QWHUSUHWDWLRQ�
HLQHV�*HVHW]HV�� HLQHU�$QRUGQXQJ�RGHU� HLQHU�
5HJHOXQJ� GXUFK� HLQ� *HULFKW�� HLQ� 7ULEXQDO��
HLQH� $XIVLFKWVEHK|UGH� RGHU� HLQ�
YHUJOHLFKEDUHV� 9HUZDOWXQJV�� RGHU�
*HULFKWVRUJDQ�� GHVVHQ� =XVWlQGLJNHLW�
DXIJUXQG� HLQHV� *HVHW]HV�� HLQHU� $QRUGQXQJ��
HLQHV� (UODVVHV�� HLQHU� 5HJHOXQJ� RGHU� HLQHU�
%HNDQQWPDFKXQJ� JHJHEHQ� LVW� RGHU� ]X� VHLQ�
VFKHLQW��XQG���RGHU�

�F�� DQ\� DSSOLFDEOH� ODZ�� RUGHU��
UHJXODWLRQ�� GHFUHH� RU� QRWLFH�� KRZHYHU�
GHVFULEHG�� RU� WKH� SURPXOJDWLRQ� RI�� RU� DQ\�
FKDQJH�LQ��WKH�LQWHUSUHWDWLRQ�E\�DQ\�FRXUW��
WULEXQDO�� UHJXODWRU\� DXWKRULW\� RU� VLPLODU�
DGPLQLVWUDWLYH� RU� MXGLFLDO� ERG\� ZLWK�
FRPSHWHQW� RU� DSSDUHQW� MXULVGLFWLRQ� RI� DQ\�
DSSOLFDEOH�ODZ��RUGHU��UHJXODWLRQ��GHFUHH�RU�
QRWLFH��KRZHYHU�GHVFULEHG��RU�

�G�� GHU� 9HUKlQJXQJ� RGHU� bQGHUXQJ� YRQ�
'HYLVHQNRQWUROOEHVWLPPXQJHQ��
.DSLWDOEHVFKUlQNXQJHQ� RGHU� JOHLFKDUWLJHQ�
%HVFKUlQNXQJHQ�� GLH� YRQ� HLQHU� :lKUXQJV��
RGHU� VRQVWLJHQ� %HK|UGH� YRUJHQRPPHQ�
ZHUGHQ��

�G�� WKH�LPSRVLWLRQ�RI��RU�DQ\�FKDQJH�LQ��
DQ\�H[FKDQJH�FRQWUROV��FDSLWDO� UHVWULFWLRQV�
RU� DQ\� RWKHU� VLPLODU� UHVWULFWLRQV� LPSRVHG�
E\� DQ\� PRQHWDU\� RU� RWKHU� DXWKRULW\��
KRZHYHU�GHVFULEHG���

�.UHGLWHUHLJQLV�0LWWHLOXQJ�� �&UHGLW� (YHQW�
1RWLFH�� EH]HLFKQHW� HLQH� XQZLGHUUXIOLFKH�
VFKULIWOLFKH�0LWWHLOXQJ�GHU�(PLWWHQWLQ�DQ�GLH�
$QOHLKHJOlXELJHU� JHPl�� �� ��� �ZHOFKH� GLH�
(PLWWHQWLQ� MHGHU]HLW� DEJHEHQ� NDQQ�� MHGRFK�
QLFKW� DEJHEHQ� PXVV��� LQ� GHU� HLQ�
.UHGLWHUHLJQLV� EHVFKULHEHQ� ZLUG�� ZHOFKHV�
>XP�RGHU�QDFK�������8KU�*UHHQZLFK�0HDQ�
7LPH� DP� %HJHEXQJVWDJ� RGHU� XP� RGHU� YRU�
������ *UHHQZLFK� 0HDQ� 7LPH� DP� MHZHLOV�
VSlWHVWHQ�YRQ��

�&UHGLW� (YHQW� 1RWLFH�� PHDQV� DQ�
LUUHYRFDEOH� QRWLFH� IURP� WKH� ,VVXHU� WR� WKH�
1RWHKROGHUV� SXUVXDQW� WR� &RQGLWLRQ� ���
�ZKLFK�WKH�,VVXHU�KDV�WKH�ULJKW�EXW�QRW�WKH�
REOLJDWLRQ� WR� GHOLYHU�� WKDW� GHVFULEHV� D�
&UHGLW� (YHQW� WKDW� RFFXUUHG� >DW� RU� DIWHU�
������D�P��*UHHQZLFK�0HDQ�7LPH�RQ� WKH�
,VVXH� 'DWH� DQG� DW� RU� SULRU� WR� ������ S�P���
*UHHQZLFK�0HDQ�7LPH��RQ�WKH�ODWHVW�RI��

�D�� GHP�(QGIlOOLJNHLWVWDJ�� �D�� WKH�0DWXULW\�'DWH��
�E�� GHP� 1DFKIULVW�9HUOlQJHUXQJVWDJ��
ZHQQ�HLQ�VROFKHU�YRUKDQGHQ�LVW��ZHQQ�

�E�� WKH�*UDFH�3HULRG�([WHQVLRQ�'DWH�� LI�
DQ\��LI�

�L�� GDV� LQ� GHU� .UHGLWHUHLJQLV�
0LWWHLOXQJ� HQWKDOWHQH�
.UHGLWHUHLJQLV�1LFKW]DKOXQJ�LVW��
ZHOFKH� QDFK� GHP�
(QGIlOOLJNHLWVWDJ�HUIROJW��XQG�

�L�� WKH� &UHGLW� (YHQW� WKDW� LV� WKH�
VXEMHFW� RI� WKH� &UHGLW� (YHQW�
1RWLFH�LV�D�)DLOXUH�WR�3D\�WKDW�
RFFXUV� DIWHU� WKH� 0DWXULW\�
'DWH��DQG�

��LL�� GLH� 3RWHQWLHOOH� 1LFKW]DKOXQJ�
KLQVLFKWOLFK� GHU� 1LFKW]DKOXQJ�
XP� RGHU� YRU� ������ 8KU�
*UHHQZLFK� 0HDQ� 7LPH� DP�

�LL�� WKH� 3RWHQWLDO� )DLOXUH� WR� 3D\�
ZLWK�UHVSHFW�WR�VXFK�)DLOXUH�WR�
3D\�RFFXUV�DW�RU�SULRU�WR�������
S�P���*UHHQZLFK�0HDQ�7LPH��
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(QGIlOOLJNHLWVWDJ�HUIROJW��XQG�� RQ�WKH�0DWXULW\�'DWH��DQG�
�F�� GHU� 1LFKWDQHUNHQQXQJ�0RUDWRULXPV�
%HZHUWXQJVWDJ��ZHQQ��

�F�� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
(YDOXDWLRQ�'DWH�LI��

�L�� GDV� LQ� GHU� .UHGLWHUHLJQLV�
0LWWHLOXQJ� HQWKDOWHQH�
.UHGLWHUHLJQLV�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
LVW�� ZHOFKHV� QDFK� GHP�
(QGIlOOLJNHLWVWDJ�JHVFKLHKW���

�L�� WKH� &UHGLW� (YHQW� WKDW� LV� WKH�
VXEMHFW� RI� WKH� &UHGLW� (YHQW�
1RWLFH� LV� D�
5HSXGLDWLRQ�0RUDWRULXP� WKDW�
RFFXUV� DIWHU� WKH� 0DWXULW\�
'DWH��

�LL�� GLH� 3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
KLQVLFKWOLFK� GLHVHU�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
XP� RGHU� YRU� ������ 8KU�
*UHHQZLFK� 0HDQ� 7LPH� DP�
(QGIlOOLJNHLWVWDJ�JHVFKLHKW��XQG�

�LL�� WKH� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP�ZLWK�
UHVSHFW� WR� VXFK�
5HSXGLDWLRQ�0RUDWRULXP�
RFFXUV� DW� RU� SULRU� WR� ������
S�P���*UHHQZLFK�0HDQ�7LPH��
RQ�WKH�0DWXULW\�'DWH��DQG�

�LLL�� GLH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJVEHGLQJXQJ�HUI�OOW�
LVW�@�

>DQGHUH�=HLW�HLQI�JHQ@�JHVFKLHKW��

�LLL�� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ� &RQGLWLRQ� LV�
VDWLVILHG�@�

�
�
>LQVHUW�DOWHUQDWLYH�WLPH@�

'LH� .UHGLWHUHLJQLV�0LWWHLOXQJ� PXVV� HLQH�
KLQUHLFKHQG�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�I�U�
GLH� )HVWVWHOOXQJ� GHV� (LQWULWWV� HLQHV�
.UHGLWHUHLJQLVVHV� PD�JHEOLFKHQ� 7DWVDFKHQ�
HQWKDOWHQ��(V� LVW�QLFKW�HUIRUGHUOLFK��GDVV�GDV�
.UHGLWHUHLJQLV�� DXI� GDV� VLFK� GLH�
.UHGLWHUHLJQLV�0LWWHLOXQJ� EH]LHKW�� LP�
=HLWSXQNW� GHV� :LUNVDPZHUGHQV� GHU�
0LWWHLOXQJ�GHV�.UHGLWHUHLJQLVVHV�IRUWGDXHUW��

$� &UHGLW� (YHQW� 1RWLFH� PXVW� FRQWDLQ� D�
GHVFULSWLRQ�LQ�UHDVRQDEOH�GHWDLO�RI�WKH�IDFWV�
UHOHYDQW�WR�WKH�GHWHUPLQDWLRQ�WKDW�D�&UHGLW�
(YHQW�KDV�RFFXUUHG��7KH�&UHGLW�(YHQW�WKDW�
LV� WKH� VXEMHFW� RI� WKH� &UHGLW� (YHQW� 1RWLFH�
QHHG� QRW� EH� FRQWLQXLQJ� RQ� WKH� GDWH� WKH�
&UHGLW�(YHQW�1RWLFH�LV�HIIHFWLYH��

�.UHGLWEH]RJHQHU� 5�FN]DKOXQJVWHUPLQ��
LVW�� IDOOV� HLQ� .UHGLWEH]RJHQHU�
5�FN]DKOXQJVEHWUDJ� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ� IHVWJHOHJW� LVW�� GHU� >���@� >z@�
*HVFKlIWVWDJ� QDFK� GHU� 0LWWHLOXQJ� GHV�
.UHGLWHUHLJQLVVHV� >XQG� GHU� 0LWWHLOXQJ� HLQHU�
gIIHQWOLFK� =XJlQJOLFKHQ� ,QIRUPDWLRQ@� RGHU��
IDOOV� HLQ� .UHGLWEH]RJHQHU�
5�FN]DKOXQJVEHWUDJ� QLFKW� LQ� GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ� IHVWJHOHJW� LVW��GHU�
>]HKQWH@�>z@�*HVFKlIWVWDJ�QDFK�%HVWLPPXQJ�
GHV�(QGJ�OWLJHQ�3UHLVHV��

�&UHGLW� /LQNHG� 5HGHPSWLRQ� 'DWH��
PHDQV�� LI� D� &UHGLW� /LQNHG� 5HGHPSWLRQ�
$PRXQW� LV� VSHFLILHG�� WKH� >��WK@� >z@�
%XVLQHVV� 'D\� IROORZLQJ� D� &UHGLW� (YHQW�
1RWLFH�>DQG�D�1RWLFH�RI�3XEOLFO\�$YDLODEOH�
,QIRUPDWLRQ@�� RU�� LI� D� &UHGLW� /LQNHG�
5HGHPSWLRQ�$PRXQW�LV�QRW�VSHFLILHG�LQ�WKH�
)LQDO�7HUPV��WKH�>WHQWK@�>z@�%XVLQHVV�'D\�
DIWHU�WKH�GHWHUPLQDWLRQ�RI�WKH�)LQDO�3ULFH��

�.UHGLWEH]RJHQHU� 5�FN]DKOXQJVEHWUDJ��
LVW�HLQ�%HWUDJ�SUR�1HQQEHWUDJ��GHU�>LP�)DOOH�
HLQHU�.DSLWDOJDUDQWLH�HLQI�JHQ��NHLQHVIDOOV�

�&UHGLW� /LQNHG� 5HGHPSWLRQ� $PRXQW��
PHDQV� DQ� DPRXQW� SHU� 6SHFLILHG�
'HQRPLQDWLRQ� >LQ� FDVH� RI� 3URWHFWLRQ�
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NOHLQHU� DOV� GLH� .DSLWDOJDUDQWLH� LVW� XQG@�
>ODXWHW�� >%HWUDJ� HLQI�JHQ@@� >VLFK� DXV� GHU�
'LIIHUHQ]� ]ZLVFKHQ� GHP� 1HQQEHWUDJ� XQG�
GHP� JU|�HUHQ� %HWUDJ� DXV� �L�� 1XOO� RGHU� DXV�
�LL�� GHP� 3URGXNW� DXV� GHP� 1HQQEHWUDJ� XQG�
GHU� 'LIIHUHQ]� ]ZLVFKHQ� GHP� 5HIHUHQ]SUHLV�
XQG�GHP�(QGJ�OWLJHQ�3UHLV�HUJLEW��DE]�JOLFK�
GHU� $XIO|VXQJVNRVWHQ�@� >DQGHUH� )RUPHO�
HLQI�JHQ@��

$PRXQW�LQVHUW���ZKLFK�VKDOO�QHYHU�EH�OHVV�
WKDQ� WKH� 3URWHFWLRQ� $PRXQW�� DQG@� ZKLFK�
VKDOO� EH� >LQVHUW� DPRXQW@� >WKH� SULQFLSDO�
DPRXQW�SHU�6SHFLILHG�'HQRPLQDWLRQ�PLQXV�
8QZLQG�&RVWV�PLQXV�WKH�JUHDWHU�RI��L��]HUR�
RU� �LL�� WKH� SULQFLSDO� DPRXQW� SHU� 6SHFLILHG�
'HQRPLQDWLRQ�PXOWLSOLHG�E\�WKH�GLIIHUHQFH�
EHWZHHQ�WKH�5HIHUHQFH�3ULFH�DQG�WKH�)LQDO�
3ULFH@�>VSHFLI\�GLIIHUHQW�IRUPXOD@��

�.�QGLJXQJVVFKZHOOHQEHWUDJ�� �'HIDXOW�
5HTXLUHPHQW��LVW�HLQ�%HWUDJ�YRQ�>86�'ROODU�
����������� RGHU� GHU� HQWVSUHFKHQGH�
*HJHQZHUW�LQ�GHU�9HUELQGOLFKNHLWHQZlKUXQJ�
]XP� =HLWSXQNW� HLQHV� .UHGLWHUHLJQLVVHV@�
>DQGHUHQ� .�QGLJXQJVVFKZHOOHQEHWUDJ�
HLQI�JHQ@��

�'HIDXOW�5HTXLUHPHQW��PHDQV�DQ�DPRXQW�
RI� >86'� ������������ RU� LWV� HTXLYDOHQW� LQ�
WKH� 2EOLJDWLRQ� &XUUHQF\� DV� RI� WKH�
RFFXUUHQFH� RI� WKH� UHOHYDQW� &UHGLW� (YHQW@�
>LQVHUW�RWKHU�DPRXQW@��

�/LHIHUQ�� �'HOLYHU�� EHGHXWHW� LQ� GHU� I�U� GLH�
(UI�OOXQJ�GHU�/LHIHUEDUHQ�9HUELQGOLFKNHLWHQ�
�EOLFKHQ� :HLVH� ]X� OLHIHUQ�� QRYLHUHQ��
�EHUWUDJHQ� �HLQVFKOLH�OLFK�� LP� )DOOH� HLQHU�
4XDOLIL]LHUWHQ� *DUDQWLH�� GLH�
%HJ�QVWLJWHQVWHOOXQJ� DXV� GHU� 4XDOLIL]LHUWHQ�
*DUDQWLH� ]X� �EHUWUDJHQ��� ]HGLHUHQ� RGHU�
YHUNDXIHQ�� ZLH� MHZHLOV� SDVVHQG�
�HLQVFKOLH�OLFK� GHU� $XVVWHOOXQJ� DOOHU�
QRWZHQGLJHQ� 'RNXPHQWH� XQG� DOOHU� DQGHUHU�
QRWZHQGLJHU� +DQGOXQJHQ��� XP� DOOH� 5HFKWH��
7LWHO� XQG� $QVSU�FKH� DXI� GLH� GHP�
$QGLHQXQJVEHWUDJ� HQWVSUHFKHQGHQ�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� DQ� GHQ�
MHZHLOLJHQ� $QOHLKHJOlXELJHU� ]X� �EHUWUDJHQ��
IUHL� YRQ� DOOHQ� %HODVWXQJHQ�� 5HFKWHQ� RGHU�
%HVFKUlQNXQJHQ� �HLQVFKOLH�OLFK� MHJOLFKHU�
*HJHQDQVSU�FKH� RGHU� (LQZHQGXQJHQ�
�DXVJHQRPPHQ� MHQH�� GLH� DXI� GHQ� LQ� �D�� ELV�
�G�� LQ� GHU� 'HILQLWLRQ� �.UHGLWHUHLJQLV��
JHQDQQWHQ� *U�QGHQ� EDVLHUHQ�� RGHU�
$XIUHFKXQJVUHFKWH� GXUFK� RGHU� JHJHQ� GHQ�
5HIHUHQ]VFKXOGQHU��RGHU��VRZHLW�DQZHQGEDU��
HLQHV� =XJUXQGHOLHJHQGHQ� 6FKXOGQHUV���
YRUDXVJHVHW]W�� GDVV� ZHQQ� GHU� JHVDPWH� RGHU�
HLQ� 7HLO� GHV� $QGLHQXQJVEHWUDJHV� DXV�
'LUHNWHQ� 'DUOHKHQVEHWHLOLJXQJHQ� EHVWHKW��
�OLHIHUQ��PHLQW�� HLQH� %HWHLOLJXQJ� ]XJXQVWHQ�
GHU�UHOHYDQWHQ�$QOHLKHJOlXELJHU�]X�VFKDIIHQ�
�RGHU� I�U� GLH� 6FKDIIXQJ� ]X� VRUJHQ��� XQG�
VRZHLW� GLH� /LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ�
DXV�4XDOLIL]LHUWHQ�*DUDQWLHQ�EHVWHKHQ��PHLQW�
�OLHIHUQ��� VRZRKO� GLH� 4XDOLIL]LHUWH� *DUDQWLH�
DOV� DXFK� GLH� =XJUXQGHOLHJHQGH�
9HUELQGOLFKNHLW� ]X� OLHIHUQ�� �/LHIHUQ�� XQG�
�JHOLHIHUW�� ZHUGHQ� GHPJHPl�� LQWHUSUHWLHUW��

�'HOLYHU�� PHDQV� WR� GHOLYHU�� QRYDWH��
WUDQVIHU� �LQFOXGLQJ�� LQ� WKH� FDVH� RI� D�
4XDOLI\LQJ� *XDUDQWHH�� WUDQVIHU� RI� WKH�
EHQHILW� RI� WKH� 4XDOLI\LQJ� *XDUDQWHH���
DVVLJQ� RU� VHOO�� DV� DSSURSULDWH�� LQ� WKH�
PDQQHU�FXVWRPDU\�IRU�WKH�VHWWOHPHQW�RI�WKH�
DSSOLFDEOH�'HOLYHUDEOH�2EOLJDWLRQV��ZKLFK�
VKDOO� LQFOXGH� H[HFXWLQJ� DOO� QHFHVVDU\�
GRFXPHQWDWLRQ� DQG� WDNLQJ� DQ\� RWKHU�
QHFHVVDU\� DFWLRQV��� LQ� RUGHU� WR� FRQYH\� DOO�
ULJKW�� WLWOH� DQG� LQWHUHVW� LQ� WKH� $VVHW�
$PRXQW� WR� WKH� UHOHYDQW� 1RWHKROGHU� IUHH�
DQG� FOHDU� RI� DQ\� DQG� DOO� OLHQV�� FKDUJHV��
FODLPV� RU� HQFXPEUDQFHV� �LQFOXGLQJ�
ZLWKRXW� OLPLWDWLRQ� DQ\� FRXQWHUFODLP��
GHIHQFH� �RWKHU� WKDQ� D� FRXQWHUFODLP� RU�
GHIHQVH�EDVHG�RQ�WKH�IDFWRUV�VHW�RXW�LQ��D��
WR� �G�� LQ� WKH� GHILQLWLRQ� RI� �&UHGLW� (YHQW��
DERYH� RU� ULJKW� RI� VHW�RII� E\� RU� RI� WKH�
5HIHUHQFH� (QWLW\� RU�� DV� DSSOLFDEOH�� DQ�
8QGHUO\LQJ�2EOLJRU��SURYLGHG�WKDW�LI�DOO�RU�
D�SRUWLRQ�RI�WKH�$VVHW�$PRXQW�FRQVLVWV�RI�
'LUHFW� /RDQ� 3DUWLFLSDWLRQV�� �'HOLYHU��
PHDQV� WR� FUHDWH� �RU� SURFXUH� WKH� FUHDWLRQ��
RI�D�SDUWLFLSDWLRQ�LQ�IDYRXU�RI�WKH�UHOHYDQW�
1RWHKROGHU� DQG� WR� WKH� H[WHQW� WKDW� WKH�
'HOLYHUDEOH� 2EOLJDWLRQV� FRQVLVW� RI�
4XDOLI\LQJ�*XDUDQWHHV���'HOLYHU��PHDQV�WR�
'HOLYHU�ERWK�WKH�4XDOLI\LQJ�*XDUDQWHH�DQG�
WKH�8QGHUO\LQJ�2EOLJDWLRQ���'HOLYHU\��DQG�
�'HOLYHUHG��ZLOO�EH�FRQVWUXHG�DFFRUGLQJO\��
,Q� WKH� FDVH� RI� D� /RDQ�� 'HOLYHU\� VKDOO� EH�
HIIHFWHG�XVLQJ�GRFXPHQWDWLRQ�VXEVWDQWLDOO\�
LQ� WKH� IRUP� RI� WKH� GRFXPHQWDWLRQ�
FXVWRPDULO\�XVHG�LQ�WKH�UHOHYDQW�PDUNHW�IRU�
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,P� )DOOH� HLQHV� 'DUOHKHQ� HUIROJW� GLH�
/LHIHUXQJ�GXUFK�*HEUDXFK�GHU�LP�MHZHLOLJHQ�
0DUNW� ]XP� MHZHLOLJHQ� =HLWSXQNW� I�U� GLH�
/LHIHUXQJ� HLQHV� VROFKHQ� 'DUOHKHQV�
�EOLFKHUZHLVH�YHUZHQGHWH�'RNXPHQWDWLRQ��

'HOLYHU\�RI�VXFK�/RDQ�DW�WKDW�WLPH���

�/LHIHUEDUH� 9HUELQGOLFKNHLWHQ��
�'HOLYHUDEOH�2EOLJDWLRQV��PHLQW� >'HILQLWLRQ�
HLQI�JHQ@��

�'HOLYHUDEOH�2EOLJDWLRQV�� PHDQV� >LQVHUW�
GHILQLWLRQ@��

:REHL�� :KHUHDV��
�D�� �.HLQH� (YHQWXDOYHUELQGOLFKNHLW��

�1RW� &RQWLQJHQW�� PHLQW� MHGH�
9HUELQGOLFKNHLW��GLH�DP�/LHIHUWDJ�XQG�
MHGHU]HLW� GDQDFK� HLQHQ� $XVVWHKHQGHQ�
.DSLWDOEHWUDJ� RGHU�� EHL�
9HUELQGOLFKNHLWHQ�� GLH� NHLQH�
*HOGDXVOHLKXQJHQ�VLQG��HLQHQ�)lOOLJHQ�
XQG�=DKOEDUHQ�%HWUDJ��GHU�JHPl��GHQ�
%HGLQJXQJHQ� HLQHU� VROFKHQ�
9HUELQGOLFKNHLW�QLFKW�DOV�(UJHEQLV�GHV�
(LQWULWWV� RGHU� 1LFKWHLQWULWWV� HLQHV�
(UHLJQLVVHV� RGHU� 8PVWDQGHV�
�DXVJHQRPPHQ� =DKOXQJ�� UHGX]LHUW�
ZLUG�� (LQH� :DQGHOYHUELQGOLFKNHLW��
HLQH� 8PWDXVFKYHUELQGOLFKNHLW� XQG�
HLQH� =XZDFKVYHUELQGOLFKNHLW� VLQG� DOV�
�.HLQH� (YHQWXDOYHUELQGOLFKNHLW�� ]X�
FKDUDNWHULVLHUHQ�� ZHQQ� GLH�
:DQGHOYHUELQGOLFKNHLW��
8PWDXVFKYHUELQGOLFKNHLW� RGHU�
=XZDFKVYHUELQGOLFKNHLW� DQVRQVWHQ�
GHQ� (UIRUGHUQLVVHQ� GHV� YRUKHJHQ�
6DW]HV� HQWVSULFKW�� VRODQJH� LP� )DOOH�
HLQHU� :DQGHOYHUELQGOLFKNHLW� RGHU�
HLQHU� 8PWDXVFKYHUELQGOLFKNHLW� DP�
RGHU�YRU�GHP�/LHIHUWDJ�GDV�5HFKW��$��
GLH� 9HUELQGOLFKNHLW� ]X� ZDQGHOQ� RGHU�
XP]XWDXVFKHQ�� RGHU� �%�� YRP�
(PLWWHQWHQ� GHQ� 5�FNNDXI� RGHU� GLH�
7LOJXQJ� GHU� 9HUELQGOLFKNHLW� ]X�
YHUODQJHQ� �ZHQQ� GHU� (PLWWHQW� GDV�
5HFKW�� GHQ� .DXISUHLV� RGHU� GHQ�
7LOJXQJVEHWUDJ� ]XU� *lQ]H� RGHU�
WHLOZHLVH� PLW� 'LYLGHQGHQSDSLHUHQ� ]X�
EH]DKOHQ�� DXVJH�EW� KDW� RGHU� DXV�EHQ�
NDQQ���QLFKW�DXVJH�EW�ZXUGH��RGHU�GLH�
$XV�EXQJ� J�OWLJ� DXIJHKREHQ� ZXUGH���
:HQQ� HLQH� 5HIHUHQ]YHUELQGOLFKNHLW�
HLQH�:DQGHOYHUELQGOLFKNHLW� RGHU� HLQH�
8PWDXVFKYHUELQGOLFKNHLW� LVW�� GDQQ�
NDQQ� GLHVH� 5HIHUHQ]YHUELQGOLFKNHLW�
QXU� GDQQ� HLQH� /LHIHUEDUH�

�D�� �1RW� &RQWLQJHQW�� PHDQV� DQ\�
REOLJDWLRQ� KDYLQJ� DV� RI� WKH�
'HOLYHU\� 'DWH� DQG� DOO� WLPHV�
WKHUHDIWHU�DQ�2XWVWDQGLQJ�3ULQFLSDO�
%DODQFH� RU�� LQ� WKH� FDVH� RI�
REOLJDWLRQV� WKDW� DUH� QRW� %RUURZHG�
0RQH\�� D� 'XH� DQG� 3D\DEOH�
$PRXQW��WKDW�SXUVXDQW�WR�WKH�WHUPV�
RI� VXFK� REOLJDWLRQ� PD\� QRW� EH�
UHGXFHG� DV� D� UHVXOW� RI� WKH�
RFFXUUHQFH� RU� QRQ�RFFXUUHQFH� RI�
DQ� HYHQW� RU� FLUFXPVWDQFH� �RWKHU�
WKDQ� SD\PHQW��� $� &RQYHUWLEOH�
2EOLJDWLRQ�� DQ� ([FKDQJHDEOH�
2EOLJDWLRQ� DQG� DQ� $FFUHWLQJ�
2EOLJDWLRQ� VKDOO� VDWLVI\� WKH� 1RW�
&RQWLQJHQW�'HOLYHUDEOH�2EOLJDWLRQ�
FKDUDFWHULVWLF� LI� VXFK� &RQYHUWLEOH�
2EOLJDWLRQ�� ([FKDQJHDEOH�
2EOLJDWLRQ� RU� $FFUHWLQJ�
2EOLJDWLRQ� RWKHUZLVH� PHHWV� WKH�
UHTXLUHPHQWV� RI� WKH� SUHFHGLQJ�
VHQWHQFH�VR�ORQJ�DV�� LQ�WKH�FDVH�RI�
D� &RQYHUWLEOH� 2EOLJDWLRQ� RU� DQ�
([FKDQJHDEOH�2EOLJDWLRQ��WKH�ULJKW�
�$�� WR� FRQYHUW� RU� H[FKDQJH� VXFK�
REOLJDWLRQ� RU� �%�� WR� UHTXLUH� WKH�
LVVXHU� WR�SXUFKDVH�RU� UHGHHP� VXFK�
REOLJDWLRQ� �LI� WKH� LVVXHU� KDV�
H[HUFLVHG�RU�PD\�H[HUFLVH�WKH�ULJKW�
WR�SD\� WKH�SXUFKDVH�RU� UHGHPSWLRQ�
SULFH�� LQ� ZKROH� RU� LQ� SDUW�� LQ�
(TXLW\� 6HFXULWLHV�� KDV� QRW� EHHQ�
H[HUFLVHG� �RU� VXFK� H[HUFLVH� KDV�
EHHQ� HIIHFWLYHO\� UHVFLQGHG�� RQ� RU�
EHIRUH� WKH� 'HOLYHU\� 'DWH�� ,I� D�
5HIHUHQFH� 2EOLJDWLRQ� LV� D�
&RQYHUWLEOH� 2EOLJDWLRQ� RU� DQ�
([FKDQJHDEOH� 2EOLJDWLRQ�� WKHQ�
VXFK�5HIHUHQFH�2EOLJDWLRQ�PD\�EH�
LQFOXGHG� DV� D� 'HOLYHUDEOH�
2EOLJDWLRQ� RQO\� LI� WKH� ULJKWV�
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9HUELQGOLFKNHLW� VHLQ��ZHQQ�GLH� LQ� �$��
XQG� �%�� JHQDQQWHQ� 5HFKWH� DP� RGHU�
YRU� GHP� /LHIHUWDJ� QLFKW� DXVJH�EW�
ZXUGHQ� �RGHU� GLH� $XV�EXQJ� J�OWLJ�
DXIJHKREHQ�ZXUGH���

UHIHUUHG� WR� LQ� FODXVHV� �$�� DQG� �%��
KDYH� QRW� EHHQ� H[HUFLVHG� �RU� VXFK�
H[HUFLVH� KDV� EHHQ� HIIHFWLYHO\�
UHVFLQGHG�� RQ� RU� EHIRUH� WKH�
'HOLYHU\�'DWH��

�E�� �hEHUWUDJEDUHV� 'DUOHKHQ��
�$VVLJQDEOH� /RDQ�� PHLQW� HLQ�
'DUOHKHQ�� GDV� RKQH� =XVWLPPXQJ� GHV�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHUV� �RGHU�
GHV� MHZHLOLJHQ� 6FKXOGQHUV�� ZHQQ� GHU�
5HIHUHQ]VFKXOGQHU� GLHVHV� 'DUOHKHQ�
JDUDQWLHUW�� RGHU� *DUDQWLHJHEHUV� HLQHV�
VROFKHQ�'DUOHKHQV� �ZHQQ� HLQ� VROFKHU�
YRUKDQGHQ� LVW�� RGHU� 9HUWUHWHUV�
]XPLQGHVW� DQ� +DQGHOEDQNHQ� RGHU�
)LQDQ]LQVWLWXWH� �XQDEKlQJLJ� YRQ� GHU�
-XULVGLNWLRQ�� LQ� GHU� VLH� RUJDQLVLHUW�
VLQG��� GLH� GDQQ� QLFKW� *OlXELJHU� RGHU�
0LWJOLHGHU� GHV� MHZHLOLJHQ�
*OlXELJHUV\QGLNDWHV� VLQG�� �EHUWUDJHQ�
RGHU�QRYLHUW�ZHUGHQ�NDQQ���

�E�� �$VVLJQDEOH�/RDQ��PHDQV� D�/RDQ�
WKDW� LV� FDSDEOH� RI� EHLQJ� DVVLJQHG�
RU� QRYDWHG� WR�� DW� D� PLQLPXP��
FRPPHUFLDO� EDQNV� RU� ILQDQFLDO�
LQVWLWXWLRQV� �LUUHVSHFWLYH� RI� WKHLU�
MXULVGLFWLRQ� RI� RUJDQL]DWLRQ�� WKDW�
DUH�QRW� WKHQ�D� OHQGHU�RU�D�PHPEHU�
RI� WKH� UHOHYDQW� OHQGLQJ� V\QGLFDWH��
ZLWKRXW�WKH�FRQVHQW�RI�WKH�UHOHYDQW�
5HIHUHQFH�(QWLW\�RU� WKH� JXDUDQWRU��
LI� DQ\�� RI� VXFK� /RDQ� �RU� WKH�
FRQVHQW�RI�WKH�DSSOLFDEOH�ERUURZHU�
LI� D� 5HIHUHQFH� (QWLW\� LV�
JXDUDQWHHLQJ� VXFK� /RDQ�� RU� DQ\�
DJHQW��

�F�� �'DUOHKHQ� PLW�
=XVWLPPXQJVHUIRUGHUQLV�� �&RQVHQW�
5HTXLUHG� /RDQ�� PHLQW� HLQ� 'DUOHKHQ��
ZHOFKHV� PLW� =XVWLPPXQJ� GHV�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHUV� �RGHU�
GHV� MHZHLOLJHQ� 6FKXOGQHUV�� ZHQQ� GHU�
5HIHUHQ]VFKXOGQHU� GLHVHV� 'DUOHKHQ�
JDUDQWLHUW�� RGHU� *DUDQWLHJHEHUV� HLQHV�
VROFKHQ� 'DUOHKHQV� �ZHQQ� HLQ� VROFKHU�
YRUKDQGHQ� LVW�� RGHU� 9HUWUHWHUV�
�EHUWUDJHQ�RGHU�QRYLHUW�ZHUGHQ�NDQQ���

�F�� �&RQVHQW�5HTXLUHG�/RDQ��PHDQV�
D� /RDQ� WKDW� LV� FDSDEOH� RI� EHLQJ�
DVVLJQHG� RU� QRYDWHG� ZLWK� WKH�
FRQVHQW� RI� WKH� UHOHYDQW� 5HIHUHQFH�
(QWLW\� RU� WKH� JXDUDQWRU�� LI� DQ\�� RI�
VXFK� /RDQ� �RU� WKH� FRQVHQW� RI� WKH�
UHOHYDQW� ERUURZHU� LI� D� 5HIHUHQFH�
(QWLW\� LV� JXDUDQWHHLQJ� VXFK� /RDQ��
RU�DQ\�DJHQW��

�G�� �hEHUWUDJEDU�� �7UDQVIHUDEOH�� PHLQW�
HLQH� 9HUELQGOLFKNHLW�� GLH� DQ�
LQVWLWXWLRQHOOH� ,QYHVWRUHQ� RKQH�
YHUWUDJOLFKH�� JHVHW]OLFKH� RGHU�
UHJXODWRULVFKH� (LQVFKUlQNXQJHQ�
�EHUWUDJEDU�LVW��YRUDXVJHVHW]W�GDVV�GLH�
IROJHQGHQ� (LQVFKUlQNXQJHQ� NHLQH�
YHUWUDJOLFKHQ�� JHVHW]OLFKHQ� RGHU�
UHJXODWRULVFKHQ� (LQVFKUlQNXQJHQ�
GDUVWHOOHQ�� �$�� YHUWUDJOLFKH��
JHVHW]OLFKH� RGHU� UHJXODWRULVFKH�
(LQVFKUlQNXQJHQ��GLH�GLH�(LJQXQJ�I�U�
HLQHQ�:LHGHUYHUNDXI�JHPl��5XOH�����
$�RGHU�YRQ�9HURUGQXQJHQ�JHPl��GHP�
8QLWHG�6WDWHV�6HFXULWLHV�$FW�RI������
LQ� GHU� JHOWHQGHQ� )DVVXQJ� YRUVHKHQ�
�XQG� DOOH� YHUWUDJOLFKHQ�� JHVHW]OLFKHQ�
RGHU�UHJXODWRULVFKHQ�(LQVFKUlQNXQJHQ�
JHPl�� GHQ� *HVHW]HQ� MHGZHGHU�

�G�� �7UDQVIHUDEOH�� PHDQV� DQ�
REOLJDWLRQ� WKDW� LV� WUDQVIHUDEOH� WR�
LQVWLWXWLRQDO� LQYHVWRUV�ZLWKRXW� DQ\�
FRQWUDFWXDO��VWDWXWRU\�RU�UHJXODWRU\�
UHVWULFWLRQ�� SURYLGHG� WKDW� QRQH� RI�
WKH� IROORZLQJ� VKDOO� EH� FRQVLGHUHG�
FRQWUDFWXDO��VWDWXWRU\�RU�UHJXODWRU\�
UHVWULFWLRQV�� �$�� FRQWUDFWXDO��
VWDWXWRU\� RU� UHJXODWRU\� UHVWULFWLRQV�
WKDW� SURYLGH� IRU� HOLJLELOLW\� IRU�
UHVDOH� SXUVXDQW� WR� 5XOH� ���� $� RU�
5HJXODWLRQV�SURPXOJDWHG�XQGHU�WKH�
8QLWHG� 6WDWHV� 6HFXULWLHV� $FW� RI�
������ DV� DPHQGHG� �DQG� DQ\�
FRQWUDFWXDO��VWDWXWRU\�RU�UHJXODWRU\�
UHVWULFWLRQV�SURPXOJDWHG�XQGHU� WKH�
ODZV� RI� DQ\� MXULVGLFWLRQ� KDYLQJ� D�
VLPLODU� HIIHFW� LQ� UHODWLRQ� WR� WKH�
HOLJLELOLW\� IRU� UHVDOH� RI� DQ�
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5HFKWVRUGQXQJ�� GLH� HLQHQ� lKQOLFKHQ�
(IIHNW� KLQVLFKWOLFK� GHU� (LJQXQJ� ]XP�
:LHGHUYHUNDXI� HLQHU� 9HUELQGOLFKNHLW�
KDEHQ���RGHU��%��(LQVFKUlQNXQJHQ�GHU�
]XOlVVLJHQ� ,QYHVWLWLRQHQ�� ZLH�
JHVHW]OLFKH� RGHU� UHJXODWRULVFKH�
,QYHVWLWLRQVEHVFKUlQNXQJHQ� YRQ�
9HUVLFKHUXQJVJHVHOOVFKDIWHQ� XQG�
3HQVLRQVNDVVHQ��

REOLJDWLRQ��� RU� �%�� UHVWULFWLRQV� RQ�
SHUPLWWHG� LQYHVWPHQWV� VXFK� DV�
VWDWXWRU\� RU� UHJXODWRU\� LQYHVWPHQW�
UHVWULFWLRQV� RQ� LQVXUDQFH�
FRPSDQLHV�DQG�SHQVLRQ�IXQGV��

�H�� �0D[LPDOH� 5HVWODXI]HLW�� �0D[LPXP�
0DWXULW\��PHLQW� HLQH�9HUELQGOLFKNHLW��
GLH� HLQH� 5HVWODXI]HLW� DE� GHP� /HW]WHQ�
=XOlVVLJHQ� 5�FN]DKOXQJVWDJ� YRQ�
QLFKW� PHKU� DOV� >PD[LPDOH�
5HVWODXI]HLW�HLQI�JHQ@�KDW��

�H�� �0D[LPXP� 0DWXULW\�� PHDQV� DQ�
REOLJDWLRQ� WKDW� KDV� D� UHPDLQLQJ�
PDWXULW\� IURP� WKH� )LQDO� 'HOLYHU\�
'DWH� RI� QRW� JUHDWHU� WKDQ� >LQVHUW�
PD[LPXP�PDWXULW\@��

�I�� �*HN�QGLJW� RGHU� $EJHODXIHQ��
�$FFHOHUDWHG� RU� 0DWXUHG�� PHLQW� HLQH�
9HUELQGOLFKNHLW� XQWHU� ZHOFKHU� GHU�
JHVDPWH� JHVFKXOGHWH�%HWUDJ� HQWZHGHU�
]XP� /DXI]HLWHQGH� RGHU� DXIJUXQG� YRQ�
.�QGLJXQJ� RGHU� DQGHUZHLWLJ�
�DXVJHQRPPHQ� %HWUlJH� KLQVLFKWOLFK�
YRQ� 9HU]XJV]LQVHQ�� 6FKDGHQHUVDW]��
6WHXHUDXVJOHLFK� XQG� DQGHUH� lKQOLFKH�
%HWUlJH�� ]XU� *lQ]H� JHPl�� GHQ�
%HVWLPPXQJHQ�GLHVHU�9HUELQGOLFKNHLW�
IlOOLJ�XQG�]DKOEDU�LVW�RGHU�DP�RGHU�YRU�
GHP�/LHIHUWDJ� IlOOLJ� XQG� ]DKOEDU� VHLQ�
ZLUG��RGHU�IlOOLJ�XQG�]DKOEDU�JHZHVHQ�
ZlUH�� ZHQQ� QLFKW� %HVFKUlQNXQJHQ�
JHPl�� DQZHQGEDUHQ�
,QVROYHQ]JHVHW]HQ�HLQJHWUHWHQ�ZlUHQ��

�I�� �$FFHOHUDWHG�RU�0DWXUHG��PHDQV�
DQ�REOLJDWLRQ�XQGHU�ZKLFK�WKH�WRWDO�
DPRXQW�RZHG��ZKHWKHU�DW�PDWXULW\��
E\� UHDVRQ� RI� DFFHOHUDWLRQ�� XSRQ�
WHUPLQDWLRQ� RU� RWKHUZLVH� �RWKHU�
WKDQ�DPRXQWV� LQ� UHVSHFW�RI�GHIDXOW�
LQWHUHVW��LQGHPQLWLHV��WD[�JURVV�XSV�
DQG� RWKHU� VLPLODU� DPRXQWV��� LV�� RU�
RQ� RU� SULRU� WR� WKH� 'HOLYHU\� 'DWH�
ZLOO�EH��GXH�DQG�SD\DEOH� LQ� IXOO� LQ�
DFFRUGDQFH�ZLWK� WKH� WHUPV�RI�VXFK�
REOLJDWLRQ��RU�ZRXOG�KDYH�EHHQ�EXW�
IRU�� DQG� ZLWKRXW� UHJDUG� WR�� DQ\�
OLPLWDWLRQ� LPSRVHG� XQGHU� DQ\�
DSSOLFDEOH�LQVROYHQF\�ODZV��

�J�� �1LFKW� ,QKDEHU�� �1RW� %HDUHU�� PHLQW�
MHGH� 9HUELQGOLFKNHLW�� GLH� NHLQ�
,QKDEHULQVWUXPHQW� LVW�� DXVJHQRPPHQ�
$QWHLOH� DQ� HLQHP� VROFKHQ� ,QVWUXPHQW�
ZHUGHQ� �EHU� GDV� (XURFOHDU� 6\VWHP��
&OHDUVWUHDP� ,QWHUQDWLRQDO� RGHU� HLQ�
DQGHUHV� LQWHUQDWLRQDO� DQHUNDQQWHV�
&OHDULQJV\VWHP�DXVJHJOLFKHQ��

�J�� �1RW� %HDUHU�� PHDQV� DQ\�
REOLJDWLRQ� WKDW� LV� QRW� D� EHDUHU�
LQVWUXPHQW� XQOHVV� LQWHUHVWV� ZLWK�
UHVSHFW� WR� VXFK� EHDUHU� LQVWUXPHQW�
DUH� FOHDUHG� YLD� WKH� (XURFOHDU�
V\VWHP�� &OHDUVWUHDP� ,QWHUQDWLRQDO�
RU� DQ\� RWKHU� LQWHUQDWLRQDOO\�
UHFRJQL]HG�FOHDULQJ�V\VWHP��

�/LHIHUWDJ�� �'HOLYHU\� 'DWH�� PHLQW��
KLQVLFKWOLFK� HLQHU� /LHIHUEDUHQ�
9HUELQGOLFKNHLW�� GHQ� 7DJ� DQ� GHP� GLHVH�
/LHIHUEDUH�9HUELQGOLFKNHLW�JHOLHIHUW�ZLUG��

�'HOLYHU\�'DWH��PHDQV��ZLWK� UHVSHFW� WR�D�
'HOLYHUDEOH� 2EOLJDWLRQ�� WKH� GDWH� VXFK�
'HOLYHUDEOH�2EOLJDWLRQ�LV�GHOLYHUHG��

�'LUHNWH� 'DUOHKHQVEHWHLOLJXQJ�� �'LUHFW�
/RDQ� 3DUWLFLSDWLRQ�� PHLQW� HLQ� 'DUOHKHQ�
KLQVLFKWOLFK�GHVVHQ�HV�GHU�(PLWWHQWLQ�JHPl��
HLQHP� %HWHLOLJXQJVYHUWUDJ� P|JOLFK� LVW�� HLQ�
YHUWUDJOLFKHV� 5HFKW� I�U� MHGHQ�

�'LUHFW� /RDQ� 3DUWLFLSDWLRQ�� PHDQV� D�
/RDQ� LQ� UHVSHFW� RI� ZKLFK�� SXUVXDQW� WR� D�
SDUWLFLSDWLRQ� DJUHHPHQW�� WKH� ,VVXHU� LV�
FDSDEOH� RI� FUHDWLQJ�� RU� SURFXULQJ� WKH�
FUHDWLRQ�RI��D�FRQWUDFWXDO�ULJKW�LQ�IDYRXU�RI�
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$QOHLKHJOlXELJHU� ]X� VFKDIIHQ� �RGHU� GHVVHQ�
6FKDIIXQJ� ]X� YHUDQODVVHQ��� GDV� MHGHP�
$QOHLKHJOlXELJHU� HLQHQ� 5�FNJULIIVDQVSUXFK�
JHJHQ� GHQ� %HWHLOLJXQJVYHUNlXIHU� I�U� HLQHQ�
EHVWLPPWHQ� 7HLO� YRQ� =DKOXQJHQ� XQWHU� GHP�
MHZHLOLJHQ�'DUOHKHQ�YHUVFKDIIW��ZHOFKH�YRP�
MHZHLOLJHQ�%HWHLOLJXQJVYHUNlXIHU�HPSIDQJHQ�
ZHUGHQ�� ZREHL� MHGH� VROFKH� 9HUHLQEDUXQJ�
]ZLVFKHQ� MHGHP� $QOHLKHJOlXELJHU� XQG�
HQWZHGHU� �$�� GHU� (PLWWHQWLQ� �VRZHLW� GLH�
(PLWWHQWLQ� HLQ� 'DUOHKHQVJHEHU� RGHU� HLQ�
0LWJOLHG� GHV� MHZHLOLJHQ�
'DUOHKHQVJHEHUV\QGLNDWHV� LVW��� RGHU� �%��
HLQHP� 4XDOLIL]LHUWHQ� %HWHLOLJXQJVYHUNlXIHU�
�ZHQQ� HLQ� VROFKHU� YRUKDQGHQ� LVW�� �VRZHLW�
GLHVHU� 4XDOLIL]LHUWH� %HWHLOLJXQJVYHUNlXIHU�
HLQ� 'DUOHKHQVJHEHU� RGHU� HLQ� 0LWJOLHG� GHV�
MHZHLOLJHQ� 'DUOHKHQVJHEHUV\QGLNDWHV� LVW���
�4XDOLIL]LHUWHU� %HWHLOLJXQJVYHUNlXIHU�� LVW�
>%HVFKUHLEXQJ�HLQI�JHQ@���

HDFK� 1RWHKROGHU� WKDW� SURYLGHV� HDFK�
1RWHKROGHU� ZLWK� UHFRXUVH� WR� WKH�
SDUWLFLSDWLRQ�VHOOHU�IRU�D�VSHFLILHG�VKDUH�LQ�
DQ\�SD\PHQWV�GXH�XQGHU�WKH�UHOHYDQW�/RDQ�
ZKLFK� DUH� UHFHLYHG� E\� VXFK� SDUWLFLSDWLRQ�
VHOOHU�� DQ\� VXFK� DJUHHPHQW� WR� EH� HQWHUHG�
LQWR� EHWZHHQ� HDFK� 1RWHKROGHU� DQG� HLWKHU�
�$��WKH�,VVXHU��WR�WKH�H[WHQW�WKDW�WKH�,VVXHU�
LV� WKHQ� D� OHQGHU� RU� D� PHPEHU� RI� WKH�
UHOHYDQW� OHQGLQJ� V\QGLFDWH��� RU� �%�� D�
4XDOLI\LQJ�3DUWLFLSDWLRQ�6HOOHU��LI�DQ\���WR�
WKH� H[WHQW� VXFK� 4XDOLI\LQJ� 3DUWLFLSDWLRQ�
6HOOHU�LV�WKHQ�D�OHQGHU�RU�D�PHPEHU�RI�WKH�
UHOHYDQW� OHQGLQJ� V\QGLFDWH��� �4XDOLI\LQJ�
3DUWLFLSDWLRQ� 6HOOHU�� VKDOO� EH� >LQVHUW�
GHVFULSWLRQ@��

�)lOOLJHU�XQG�=DKOEDUHU�%HWUDJ���'XH�DQG�
3D\DEOH� $PRXQW�� PHLQW� GHQ� %HWUDJ�� GHU�
IlOOLJ� XQG� ]DKOEDU� JHPl�� �XQG� LQ�
hEHUHLQVWLPPXQJ� PLW�� HLQHU� /LHIHUEDUHQ�
9HUELQGOLFKNHLW� DQ� GHP� 7DJ� LVW�� DQ� GHP�
GLHVH�JHOLHIHUW�ZLUG��VHL�HV�ZHJHQ�YRU]HLWLJHU�
)lOOLJVWHOOXQJ�� /DXI]HLWHQGH�� .�QGLJXQJ�
RGHU� DXV� DQGHUHQ� *U�QGHQ� �DXVJHQRPPHQ�
%HWUlJH� DXV� 9HU]XJV]LQVHQ�� 6FKDGHQHUVDW]��
=X]DKOXQJ� ZHJHQ� 6WHXHUDE]XJ� XQG� DQGHUH�
lKQOLFKH�%HWUlJH���

�'XH� DQG� 3D\DEOH� $PRXQW�� PHDQV� WKH�
DPRXQW�WKDW�LV�GXH�DQG�SD\DEOH�XQGHU��DQG�
LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� RI�� D�
'HOLYHUDEOH� 2EOLJDWLRQ� RQ� WKH� GDWH� LW� LV�
GHOLYHUHG�� ZKHWKHU� E\� UHDVRQ� RI�
DFFHOHUDWLRQ�� PDWXULW\�� WHUPLQDWLRQ� RU�
RWKHUZLVH� �H[FOXGLQJ� VXPV� LQ� UHVSHFW� RI�
GHIDXOW�LQWHUHVW��LQGHPQLWLHV��WD[�JURVV�XSV�
DQG�RWKHU�VLPLODU�DPRXQWV���

�'LYLGHQGHQSDSLHUH�� �(TXLW\� 6HFXULWLHV��
EH]HLFKQHW��

�(TXLW\�6HFXULWLHV��PHDQV��

�D�� LP�)DOOH�HLQHU�:DQGHOYHUELQGOLFKNHLW��
'LYLGHQGHQSDSLHUH� �HLQVFKOLH�OLFK� 2SWLRQV��
XQG� %H]XJVUHFKWH�� GHV� MHZHLOLJHQ�
6FKXOGQHUV� HLQHU� VROFKHQ�
:DQGHOYHUELQGOLFKNHLW� RGHU�
'HSRWKLQWHUOHJXQJVVFKHLQH�� GLH� VROFKH�
'LYLGHQGHQSDSLHUH� GHV� 6FKXOGQHUV� HLQHU�
VROFKHQ� :DQGHOYHUELQGOLFKNHLW� YHUN|USHUQ�
�GHSRVLWDU\� UHFHLSWV��� ]XVDPPHQ� PLW�
VRQVWLJHQ�9HUP|JHQVZHUWHQ��GLH�YRQ�=HLW�]X�
=HLW� DQ� GLH� ,QKDEHU� VROFKHU�
'LYLGHQGHQSDSLHUH� YHUWHLOW� RGHU� GHQ�
,QKDEHUQ� VROFKHU� 'LYLGHQGHQSDSLHUH� ]XU�
9HUI�JXQJ�JHVWHOOW�ZHUGHQ��

�D�� LQ� WKH� FDVH� RI� D� &RQYHUWLEOH�
2EOLJDWLRQ�� HTXLW\� VHFXULWLHV� �LQFOXGLQJ�
RSWLRQV�DQG�ZDUUDQWV��RI�WKH�LVVXHU�RI�VXFK�
REOLJDWLRQ� RU� GHSRVLWDU\� UHFHLSWV�
UHSUHVHQWLQJ�HTXLW\�VHFXULWLHV�RI�WKH�LVVXHU�
RI�VXFK�REOLJDWLRQ�WRJHWKHU�ZLWK�DQ\�RWKHU�
SURSHUW\� GLVWULEXWHG� WR� RU� PDGH� DYDLODEOH�
WR� KROGHUV� RI� WKRVH� HTXLW\� VHFXULWLHV� IURP�
WLPH�WR�WLPH��DQG�

�E�� LP� )DOOH� HLQHU�
8PWDXVFKYHUELQGOLFKNHLW��
'LYLGHQGHQSDSLHUH� �HLQVFKOLH�OLFK� 2SWLRQV��

�E�� LQ� WKH� FDVH� RI� DQ� ([FKDQJHDEOH�
2EOLJDWLRQ�� HTXLW\� VHFXULWLHV� �LQFOXGLQJ�
RSWLRQV� DQG� ZDUUDQWV�� RI� D� SHUVRQ� RWKHU�
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XQG�%H]XJVUHFKWH��HLQHU�.DSLWDOJHVHOOVFKDIW��
GLH�QLFKW�PLW�GHP� MHZHLOLJHQ�6FKXOGQHU�GHU�
8PWDXVFKYHUELQGOLFKNHLW� LGHQWLVFK� LVW�� RGHU�
'HSRWKLQWHUOHJXQJVVFKHLQH�� GLH� VROFKH�
'LYLGHQGHQSDSLHUH� HLQHU�
.DSLWDOJHVHOOVFKDIW�� GLH� QLFKW� PLW� GHP�
MHZHLOLJHQ� 6FKXOGQHU� GHU�
8PWDXVFKYHUELQGOLFKNHLW� LGHQWLVFK� LVW��
YHUN|USHUQ� �GHSRVLWDU\� UHFHLSWV��� ]XVDPPHQ�
PLW� VRQVWLJHQ� 9HUP|JHQVZHUWHQ�� GLH� YRQ�
=HLW� ]X� =HLW� DQ� GLH� ,QKDEHU� VROFKHU�
'LYLGHQGHQSDSLHUH� YHUWHLOW� RGHU� GHQ�
,QKDEHUQ� VROFKHU� 'LYLGHQGHQSDSLHUH� ]XU�
9HUI�JXQJ�JHVWHOOW�ZHUGHQ��

WKDQ� WKH� LVVXHU� RI� VXFK� REOLJDWLRQ� RU�
GHSRVLWDU\� UHFHLSWV� UHSUHVHQWLQJ� WKRVH�
HTXLW\�VHFXULWLHV�RI�D�SHUVRQ�RWKHU�WKDQ�WKH�
LVVXHU�RI�VXFK�REOLJDWLRQ�WRJHWKHU�ZLWK�DQ\�
RWKHU� SURSHUW\� GLVWULEXWHG� WR� RU� PDGH�
DYDLODEOH� WR� KROGHUV� RI� WKRVH� HTXLW\�
VHFXULWLHV�IURP�WLPH�WR�WLPH���

�8PWDXVFKYHUELQGOLFKNHLW�� �([FKDQJHDEOH�
2EOLJDWLRQ��EH]HLFKQHW�MHGH�9HUELQGOLFKNHLW��
GLH�DXVVFKOLH�OLFK�QDFK�:DKO�GHV�MHZHLOLJHQ�
*OlXELJHUV� RGHU� HLQHV� 7UHXKlQGHUV� RGHU�
lKQOLFKHQ� 5HSUlVHQWDQWHQ�� GHU� LP� ,QWHUHVVH�
GHV� MHZHLOLJHQ� *OlXELJHUV� KDQGHOW��
LQVJHVDPW� RGHU� WHLOZHLVH� LQ�
'LYLGHQGHQSDSLHUH�XPWDXVFKEDU�LVW��RGHU�EHL�
GHU� VWDWW� HLQHU� /LHIHUXQJ� GHU�
'LYLGHQGHQSDSLHUH� GLH� $EZLFNOXQJ� QDFK�
:DKO�HQWZHGHU�GHU�*OlXELJHU�GHU�MHZHLOLJHQ�
9HUELQGOLFKNHLWHQ� RGHU� GHUHQ� 6FKXOGQHU�
DXFK� GXUFK� =DKOXQJ� HLQHV� *HOGEHWUDJHV�
HUIROJHQ�NDQQ��GHU�GHP�:HUW�GHV�MHZHLOLJHQ�
9HUELQGOLFKNHLW�HQWVSULFKW��

�([FKDQJHDEOH� 2EOLJDWLRQ�� PHDQV� DQ\�
REOLJDWLRQ� WKDW� LV� H[FKDQJHDEOH�� LQ� ZKROH�
RU� LQ� SDUW�� IRU� (TXLW\� 6HFXULWLHV� VROHO\� DW�
WKH�RSWLRQ�RI�KROGHUV�RI�VXFK�REOLJDWLRQ�RU�
D� WUXVWHH� RU� VLPLODU� DJHQW� DFWLQJ� IRU� WKH�
EHQHILW�RQO\�RI�KROGHUV�RI�VXFK�REOLJDWLRQ�
�RU� WKH� FDVK� HTXLYDOHQW� WKHUHRI�� ZKHWKHU�
WKH� FDVK� VHWWOHPHQW� RSWLRQ� LV� WKDW� RI� WKH�
LVVXHU� RU� RI� �RU� IRU� WKH� EHQHILW� RI�� WKH�
KROGHUV�RI�VXFK�REOLJDWLRQ���

�1LFKW]DKOXQJ�� �)DLOXUH� WR� 3D\�� OLHJW� YRU��
ZHQQ�HLQ�5HIHUHQ]VFKXOGQHU�HV�QDFK�$EODXI�
HLQHU� HWZDLJHQ� 1DFKIULVW� �QDFK� (LQWULWW�
HWZDLJHU� DXIVFKLHEHQGHU� %HGLQJXQJHQ� I�U�
GHQ� %HJLQQ� HLQHU� VROFKHQ� 1DFKIULVW��
YHUVlXPW�� EHL� )lOOLJNHLW� XQG� DP�
(UI�OOXQJVRUW�JHPl��GHQ�]XP�=HLWSXQNW�GHV�
9HUVlXPQLVVHV� JHOWHQGHQ� %HGLQJXQJHQ�
=DKOXQJHQ� ]X� OHLVWHQ�� GHUHQ� *HVDPWEHWUDJ�
PLQGHVWHQV� GHP� =DKOXQJVVFKZHOOHQEHWUDJ�
HLQHU� RGHU� PHKUHUHU� 9HUELQGOLFKNHLWHQ�
HQWVSULFKW��

�)DLOXUH� WR� 3D\�� PHDQV�� DIWHU� WKH�
H[SLUDWLRQ�RI�DQ\�DSSOLFDEOH�*UDFH�3HULRG�
�DIWHU� WKH� VDWLVIDFWLRQ� RI� DQ\� FRQGLWLRQV�
SUHFHGHQW� WR� WKH� FRPPHQFHPHQW� RI� VXFK�
*UDFH� 3HULRG��� WKH� IDLOXUH� E\� D�5HIHUHQFH�
(QWLW\� WR�PDNH��ZKHQ�DQG�ZKHUH�GXH��DQ\�
SD\PHQWV� LQ� DQ� DJJUHJDWH� DPRXQW� RI� QRW�
OHVV� WKDQ� WKH�3D\PHQW�5HTXLUHPHQW�XQGHU�
RQH� RU� PRUH� 2EOLJDWLRQV�� LQ� DFFRUGDQFH�
ZLWK� WKH� WHUPV� RI� VXFK�2EOLJDWLRQV� DW� WKH�
WLPH�RI�VXFK�IDLOXUH��

�(QGJ�OWLJHU� 3UHLV�� �)LQDO� 3ULFH�� LVW� GHU�
3UHLV� GHU� 5HIHUHQ]YHUELQGOLFKNHLW�� DOV�
3UR]HQWVDW]� DXVJHGU�FNW�� GHU� LQ�
hEHUHLQVWLPPXQJ� PLW� GHU�
%HZHUWXQJVPHWKRGH� GXUFK� GLH� (PLWWHQWLQ�
IHVWJHOHJW� ZLUG�� RGHU�� ZHQQ� NHLQH�
%HZHUWXQJVPHWKRGH� IHVWJHOHJW� LVW�� MHQHU�
3UHLV�� GHU� JHPl�� GHQ� %HVWLPPXQJHQ� HLQHV�
*HVFKlIWHV�� GDV� YRQ� GHU� (PLWWHQWLQ�
HLQJHJDQJHQ� ZXUGH�� XP� GLH� RIIHQHQ�

�)LQDO� 3ULFH�� PHDQV� WKH� SULFH� RI� WKH�
5HIHUHQFH� 2EOLJDWLRQ�� H[SUHVVHG� DV� D�
SHUFHQWDJH�� GHWHUPLQHG� E\� WKH� ,VVXHU� LQ�
DFFRUGDQFH�ZLWK�WKH�9DOXDWLRQ�0HWKRG��RU��
LI� QR� 9DOXDWLRQ� 0HWKRG� LV� VSHFLILHG�� WKH�
SULFH�RI�WKH�5HIHUHQFH�2EOLJDWLRQ�ZKLFK�LV�
SD\DEOH� WR� WKH� ,VVXHU� XQGHU� WKH� WHUPV� RI�
DQ\� WUDQVDFWLRQ� HQWHUHG� LQWR� E\� WKH� ,VVXHU�
WR� KHGJH� WKH� ,VVXHU
V� REOLJDWLRQV� RU�
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3RVLWLRQHQ� GHU� (PLWWHQWLQ� KLQVLFKWOLFK� GHU�
6FKXOGYHUVFKUHLEXQJHQ�DE]XVLFKHUQ��]DKOEDU�
LVW��

SRVLWLRQ�LQ�UHVSHFW�RI�WKH�1RWHV���

�5HJLHUXQJVEHK|UGH�� �*RYHUQPHQWDO�
$XWKRULW\�� EHGHXWHW� MHGH� GH� IDFWR� RGHU� GH�
MXUH� 5HJLHUXQJVVWHOOH� �RGHU� MHGH� %HK|UGH��
MHGH� (LQULFKWXQJ�� MHGHV� 0LQLVWHULXP� RGHU�
MHGH� 'LHQVWVWHOOH� GHUVHOEHQ��� MHGHV� *HULFKW�
RGHU� 7ULEXQDO�� MHGH� 9HUZDOWXQJV�� RGHU�
DQGHUH� 5HJLHUXQJVGLHQVWVWHOOH� RGHU� MHGHV�
DQGHUH�*HELOGH� �SULYDW� RGHU� |IIHQWOLFK��� GDV�
RGHU� GLH� PLW� GHU� 5HJXOLHUXQJ� GHU�
)LQDQ]PlUNWH� �HLQVFKOLH�OLFK� GHU�
=HQWUDOEDQN��� LQ� GHQHQ� GHU�
5HIHUHQ]VFKXOGQHU� WlWLJ� LVW�� RGHU� GHU�
-XULVGLNWLRQ� E]Z�� GHU� 2UJDQLVDWLRQ� HLQHV�
5HIHUHQ]VFKXOGQHUV�EHWUDXW�LVW��

�*RYHUQPHQWDO�$XWKRULW\��PHDQV�DQ\�GH�
IDFWR� RU� GH� MXUH� *RYHUQPHQW� �RU� DQ\�
DJHQF\�� LQVWUXPHQWDOLW\�� PLQLVWU\� RU�
GHSDUWPHQW� WKHUHRI��� FRXUW�� WULEXQDO��
DGPLQLVWUDWLYH� RU� RWKHU� JRYHUQPHQWDO�
DXWKRULW\� RU� DQ\� RWKHU� HQWLW\� �SULYDWH� RU�
SXEOLF��FKDUJHG�ZLWK� WKH� UHJXODWLRQ�RI� WKH�
ILQDQFLDO� PDUNHWV� �LQFOXGLQJ� WKH� FHQWUDO�
EDQN�� RU� D� 5HIHUHQFH� (QWLW\� RU� RI� WKH�
MXULVGLFWLRQ�RU�RUJDQLVDWLRQ�RI�D�5HIHUHQFH�
(QWLW\��

�1DFKIULVW���*UDFH�3HULRG��EH]HLFKQHW�� �*UDFH�3HULRG��PHDQV��
�D�� YRUEHKDOWOLFK� �E��GLH�)ULVW�� GLH�JHPl��
GHQ� %HGLQJXQJHQ� GHU� PD�JHEOLFKHQ�
9HUELQGOLFKNHLW�YHUVWUHLFKHQ�PXVV��EHYRU�HLQ�
*OlXELJHU� ]XU� .�QGLJXQJ� ZHJHQ�
1LFKW]DKOXQJ� EHUHFKWLJW� LVW�� (V� JHOWHQ� GLH�
%HGLQJXQJHQ� GHU� PD�JHEOLFKHQ�
9HUELQGOLFKNHLW� DP� %HJHEXQJVWDJ� GHU�
6FKXOGYHUVFKUHLEXQJ�RGHU�� IDOOV� VSlWHU�� ]XP�
=HLWSXQNW�GHU�%HJHEXQJ�E]Z�(QWVWHKXQJ�GHU�
PD�JHEOLFKHQ�9HUELQGOLFKNHLW��

�D�� VXEMHFW� WR� SDUDJUDSK� �E�� EHORZ�� WKH�
DSSOLFDEOH� JUDFH� SHULRG� ZLWK� UHVSHFW� WR�
SD\PHQWV� XQGHU� WKH� UHOHYDQW� 2EOLJDWLRQ�
XQGHU� WKH� WHUPV� RI� VXFK� 2EOLJDWLRQ� LQ�
HIIHFW�DV�RI�WKH�ODWHU�RI�WKH�,VVXH�'DWH�DQG�
WKH� GDWH� DV� RI� ZKLFK� VXFK� 2EOLJDWLRQ� LV�
LVVXHG�RU�LQFXUUHG��

�E�� VRIHUQ� DP� %HJHEXQJVWDJ� GHU�
6FKXOGYHUVFKUHLEXQJ�RGHU�� IDOOV� VSlWHU�� ]XP�
=HLWSXQNW�GHU�%HJHEXQJ�E]Z�(QWVWHKXQJ�GHU�
9HUELQGOLFKNHLW� QDFK� GHQ� %HGLQJXQJHQ� GHU�
PD�JHEOLFKHQ� 9HUELQGOLFKNHLW� NHLQH�
1DFKIULVW� I�U� =DKOXQJHQ� DXI� GLH�
PD�JHEOLFKH� 9HUELQGOLFKNHLW� YHUHLQEDUW� LVW��
RGHU� QXU� HLQH� 1DFKIULVW� YHUHLQEDUW� LVW�� GLH�
N�U]HU�DOV�GUHL�1DFKIULVW�%DQNDUEHLWVWDJH�LVW��
ZLUG� HLQH� 1DFKIULVW� YRQ� GUHL� 1DFKIULVW�
%DQNDUEHLWVWDJHQ� I�U� GLH� PD�JHEOLFKH�
9HUELQGOLFKNHLW� DOV� DQZHQGEDU� XQWHUVWHOOW��
YRUDXVJHVHW]W�MHGRFK��GDVV�GLH�VR�XQWHUVWHOOWH�
1DFKIULVW� VSlWHVWHQV� DP� (QGIlOOLJNHLWVWDJ�
GHU�6FKXOGYHUVFKUHLEXQJ�HQGHW��

�E�� LI��DW�WKH�ODWHU�RI�WKH�,VVXH�'DWH�DQG�
WKH� GDWH� DV� RI� ZKLFK� DQ� 2EOLJDWLRQ� LV�
LVVXHG� RU� LQFXUUHG�� QR� JUDFH� SHULRG� ZLWK�
UHVSHFW�WR�SD\PHQWV�RU�D�JUDFH�SHULRG�ZLWK�
UHVSHFW� WR� SD\PHQWV� RI� OHVV� WKDQ� WKUHH�
*UDFH�3HULRG�%XVLQHVV�'D\V� LV� DSSOLFDEOH�
XQGHU� WKH� WHUPV� RI� VXFK� 2EOLJDWLRQ�� D�
*UDFH� 3HULRG� RI� WKUHH� *UDFH� 3HULRG�
%XVLQHVV�'D\V�VKDOO�EH�GHHPHG�WR�DSSO\�WR�
VXFK� 2EOLJDWLRQ�� SURYLGHG� WKDW� VXFK�
GHHPHG�*UDFH�3HULRG�VKDOO�H[SLUH�QR�ODWHU�
WKDQ�WKH�0DWXULW\�'DWH��

�1DFKIULVW�%DQNDUEHLWVWDJ�� �*UDFH� 3HULRG�
%XVLQHVV� 'D\�� LVW� MHGHU� 7DJ�� DQ� GHP� GLH�
%DQNHQ�DQ�GHP�GHQ�LQ�GHQ�%HGLQJXQJHQ�GHU�
PD�JHEOLFKHQ� 9HUELQGOLFKNHLW� JHQDQQWHQ�
)LQDQ]SODW]�)LQDQ]SOlW]HQ� I�U� =DKOXQJHQ�
HLQVFKOLH�OLFK� GHV� +DQGHOV� LQ�

�*UDFH� 3HULRG� %XVLQHVV� 'D\�� PHDQV� D�
GD\� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DUH�
JHQHUDOO\� RSHQ� WR� VHWWOH� SD\PHQWV�
�LQFOXGLQJ� IRUHLJQ� H[FKDQJH� WUDGLQJ� DQG�
DFFHSWDQFH� RI� IRUHLJQ� H[FKDQJH� GHSRVLWV��
LQ� WKH� SODFH� RU� SODFHV� DQG� RQ� WKH� GD\V�
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)UHPGZlKUXQJHQ� XQG� GHU� (QWJHJHQQDKPH�
YRQ� )UHPGZlKUXQJVHLQODJHQ� JH|IIQHW� VLQG��
6RIHUQ� VLFK� LQ� GHU� PD�JHEOLFKHQ�
9HUELQGOLFKNHLW� NHLQH� 5HJHOXQJ� ILQGHW�� JLOW�
GHU� )LQDQ]SODW]� GHU�
9HUELQGOLFKNHLWHQZlKUXQJ�DOV�YHUHLQEDUW��

VSHFLILHG� IRU� WKDW� SXUSRVH� LQ� WKH� UHOHYDQW�
2EOLJDWLRQ�� ,I� QR� SURYLVLRQ� LV� LQFOXGHG� LQ�
WKH�UHOHYDQW�2EOLJDWLRQ��WKH�MXULVGLFWLRQ�RI�
WKH� 2EOLJDWLRQ� &XUUHQF\� VKDOO� EH� GHHPHG�
WR�EH�DJUHHG��

>ZHQQ� 1DFKIULVW�9HUOlQJHUXQJVWDJ�
DQZHQGEDU�LVW�HLQI�JHQ��

>LI� *UDFH� 3HULRG� ([WHQVLRQ� 'DWH� DSSOLHV�
LQVHUW��

�1DFKIULVW�9HUOlQJHUXQJVWDJ�� �*UDFH�
3HULRG� ([WHQVLRQ� 'DWH�� PHLQW�� ZHQQ� HLQH�
3RWHQWLHOOH� 1LFKW]DKOXQJ� DP� RGHU� YRU� GHP�
(QGIlOOLJNHLWVGDWXP� JHVFKLHKW�� MHQHU� 7DJ��
GHU� I�QI�*HVFKlIWVWDJH� QDFK� GHP�7DJ� OLHJW��
GHU�GLH�$Q]DKO�GHU�7DJH�GHU�1DFKIULVW�QDFK�
GHU�3RWHQWLHOOHQ�1LFKW]DKOXQJ�OLHJW�@�

�*UDFH�3HULRG�([WHQVLRQ�'DWH��PHDQV��LI�
D� 3RWHQWLDO� )DLOXUH� WR� 3D\� RFFXUV� RQ� RU�
SULRU� WR� WKH�0DWXULW\�'DWH�� WKH�GD\� WKDW� LV�
ILYH� %XVLQHVV� 'D\V� IROORZLQJ� WKH� GD\�
IDOOLQJ� WKH� QXPEHU� RI� GD\V� LQ� WKH� *UDFH�
3HULRG� DIWHU� WKH� GDWH� RI� VXFK� 3RWHQWLDO�
)DLOXUH�WR�3D\�@�

�$EVLFKHUXQJVJHVFKlIW�6W|UXQJVHUHLJQLV��
PHLQW�MHGHV�(UHLJQLV��GDV�QDFK�0HLQXQJ�GHU�
(PLWWHQWLQ� GD]X� I�KUW�� GDVV� GLH� (PLWWHQWLQ�
XQG�RGHU� HLQH� LKUHU� YHUEXQGHQHQ�
8QWHUQHKPHQ� GLH� UHOHYDQWHQ� /LHIHUEDUHQ�
9HUELQGOLFKNHLWHQ� QLFKW� HUKlOW� JHPl�� GHQ�
%HVWLPPXQJHQ� HLQHV� *HVFKlIWHV�� GDV� YRQ�
GHU� (PLWWHQWLQ� XQG�RGHU� GHP� YHUEXQGHQHQ�
8QWHUQHKPHQ� HLQJHJDQJHQ� ZXUGH�� XP� GLH�
RIIHQHQ� 3RVLWLRQHQ� GHU� (PLWWHQWLQ�
KLQVLFKWOLFK� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
DE]XVLFKHUQ���

�+HGJH�'LVUXSWLRQ�(YHQW��PHDQV� LQ� WKH�
RSLQLRQ�RI�WKH�,VVXHU�DQ\�HYHQW�DV�D�UHVXOW�
RI� ZKLFK� WKH� ,VVXHU� DQG�RU� DQ\� RI� LWV�
DIILOLDWHV� KDV� QRW� UHFHLYHG� WKH� UHOHYDQW�
'HOLYHUDEOH�2EOLJDWLRQV�XQGHU�WKH�WHUPV�RI�
DQ\� WUDQVDFWLRQ� HQWHUHG� LQWR� E\� WKH� ,VVXHU�
DQG�RU� VXFK� DIILOLDWH� WR� KHGJH� WKH� ,VVXHU
V�
REOLJDWLRQV� RU� SRVLWLRQ� LQ� UHVSHFW� RI� WKH�
1RWHV��

�$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLW�� �+HGJH�
'LVUXSWLRQ�2EOLJDWLRQ��PHLQW�HLQH�/LHIHUEDUH�
9HUELQGOLFKNHLW�� ZHOFKH� 7HLO� GHV�
$QGLHQXQJVEHWUDJHV� LVW� XQG� KLQVLFKWOLFK�
ZHOFKHU� GLH� (PLWWHQWLQ� DP� /LHIHUWDJ� GLHVHU�
/LHIHUEDUHQ� 9HUELQGOLFKNHLW� EHVWLPPW�� GDVV�
GLHVH� DXIJUXQG�HLQHV�$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVHUHLJQLVVHV� QLFKW� JHOLHIHUW� ZHUGHQ�
NDQQ��

�+HGJH�'LVUXSWLRQ�2EOLJDWLRQ��PHDQV� D�
'HOLYHUDEOH� 2EOLJDWLRQ� LQFOXGHG� LQ� WKH�
$VVHW� $PRXQW� ZKLFK�� RQ� WKH� VHWWOHPHQW�
GDWH� IRU� VXFK� 'HOLYHUDEOH� 2EOLJDWLRQ�� WKH�
,VVXHU�GHWHUPLQHV�FDQQRW�EH�'HOLYHUHG�DV�D�
UHVXOW�RI�D�+HGJH�'LVUXSWLRQ�(YHQW��

�'DUOHKHQ�� �/RDQ�� EHGHXWHW� MHGH�
9HUELQGOLFKNHLW�� GLH� HLQH� *HOGDXVOHLKXQJ�
GDUVWHOOW� XQG� DOV� HQGIlOOLJHV� RGHU�
UHYROYLHUHQGHV� 'DUOHKHQ� RGHU� lKQOLFKHU�
.UHGLWYHUWUDJ� GRNXPHQWLHUW� ZLUG��
DXVVFKOLH�OLFK� DQGHUHU� $UWHQ� YRQ�
*HOGDXVOHLKXQJHQ���

�/RDQ�� PHDQV� DQ\� REOLJDWLRQ� EHLQJ�
%RUURZHG�0RQH\�WKDW�LV�GRFXPHQWHG�E\�D�
WHUP� ORDQ� DJUHHPHQW�� UHYROYLQJ� ORDQ�
DJUHHPHQW� RU� RWKHU� VLPLODU� FUHGLW�
DJUHHPHQW�DQG�VKDOO�QRW�LQFOXGH�DQ\�RWKHU�
W\SH�RI�%RUURZHG�0RQH\��

�0LWWHLOXQJV]HLWUDXP�� �1RWLFH� 'HOLYHU\�
3HULRG�� EH]HLFKQHW� GHQ� =HLWUDXP� DE� GHP�
%HJHEXQJVWDJ� �HLQVFKOLH�OLFK�� ELV� ]X�
�HLQVFKOLH�OLFK�� MHQHP� 7DJ�� GHU� ���

�1RWLFH� 'HOLYHU\� 3HULRG�� PHDQV� WKH�
SHULRG� IURP� DQG� LQFOXGLQJ� WKH� ,VVXH�'DWH�
WR� DQG� LQFOXGLQJ� WKH� GDWH� WKDW� LV� WZHQW\�



�

K	C(I

.DOHQGHUWDJH�QDFK�� RQH�FDOHQGDU�GD\V�DIWHU��
�D�� GHP�(QGIlOOLJNHLWVWDJ�� �D�� WKH�0DWXULW\�'DWH���
�E�� GHP� 1DFKIULVW�9HUOlQJHUXQJVWDJ�
�ZHQQ�DQZHQGEDU��ZHQQ�

�E�� WKH�*UDFH�3HULRG�([WHQVLRQ�'DWH��LI�
DSSOLFDEOH��LI�

�L�� GDV� LQ� GHU� .UHGLWHUHLJQLV�
0LWWHLOXQJ� JHQDQQWH�
.UHGLWHUHLJQLV� HLQH�
1LFKW]DKOXQJ� LVW�� ZHOFKH� QDFK�
GHP� (QGIlOOLJNHLWVWDJ� HUIROJW��
XQG�

�L�� WKH� &UHGLW� (YHQW� WKDW� LV� WKH�
VXEMHFW� RI� WKH� &UHGLW� (YHQW�
1RWLFH�LV�D�)DLOXUH�WR�3D\�WKDW�
RFFXUV� DIWHU� WKH� 0DWXULW\�
'DWH��DQG��

�LL�� HLQH� 3RWHQWLHOOH� 1LFKW]DKOXQJ�
KLQVLFKWOLFK� GLHVHU�
1LFKW]DKOXQJ�DP�RGHU�YRU�GHP�
(QGIlOOLJNHLWVWDJ�HUIROJW��

�LL�� WKH� 3RWHQWLDO� )DLOXUH� WR� 3D\�
ZLWK�UHVSHFW�WR�VXFK�)DLOXUH�WR�
3D\� RFFXUV� RQ� RU� SULRU� WR� WKH�
0DWXULW\�'DWH���

�F�� GHP� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ��ZHQQ�

�F�� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
(YDOXDWLRQ�'DWH�LI��

�L�� GDV� LQ� GHU� .UHGLWHUHLJQLV�
0LWWHLOXQJ� JHQDQQWH�
.UHGLWHUHLJQLV�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
LVW� ZHOFKHV� QDFK� GHP�
(QGIlOOLJNHLWVWDJ�HLQWULWW��

�L�� WKH� &UHGLW� (YHQW� WKDW� LV� WKH�
VXEMHFW� RI� WKH� &UHGLW� (YHQW�
1RWLFH� LV� D�
5HSXGLDWLRQ�0RUDWRULXP� WKDW�
RFFXUV� DIWHU� WKH� 0DWXULW\�
'DWH���

�LL�� HLQH� 3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
KLQVLFKWOLFK� GLHVHU�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
DP� RGHU� YRU� GHP�
(QGIlOOLJNHLWVWDJ�HLQWULWW�XQG�

�LL�� WKH� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP�ZLWK�
UHVSHFW� WR� VXFK�
5HSXGLDWLRQ�0RUDWRULXP�
RFFXUV� RQ� RU� SULRU� WR� WKH�
0DWXULW\�'DWH�DQG��

�LLL�� GLH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJVEHGLQJXQJ�HUI�OOW�
ZLUG��RGHU�

�LLL�� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ� &RQGLWLRQ� LV�
VDWLVILHG��RU��

�G�� GHP� 9HUVFKREHQHQ� (QGIlOOLJNHLWVWDJ��
ZHQQ�GHU�(QGIlOOLJNHLWVWDJ�YHUVFKREHQ�ZLUG���

�G�� WKH� 3RVWSRQHG� 0DWXULW\� 'DWH�
LI� WKH� 0DWXULW\� 'DWH� LV�
SRVWSRQHG��

OLHJW�� �
�0LWWHLOXQJ�HLQHU�gIIHQWOLFK�=XJlQJOLFKHQ�
,QIRUPDWLRQ���1RWLFH�RI�3XEOLFO\�$YDLODEOH�
,QIRUPDWLRQ�� EH]HLFKQHW� HLQH�
XQZLGHUUXIOLFKH� 0LWWHLOXQJ� GHU� (PLWWHQWLQ�
DQ� GLH� $QOHLKHJOlXELJHU�� LQ� GHU� gIIHQWOLFK�
=XJlQJOLFKH� ,QIRUPDWLRQHQ� ]LWLHUW� ZHUGHQ��
GXUFK�GLH�GHU�(LQWULWW�HLQHV�.UHGLWHUHLJQLVVHV�

�1RWLFH� RI� 3XEOLFO\� $YDLODEOH�
,QIRUPDWLRQ��PHDQV�DQ�LUUHYRFDEOH�QRWLFH�
IURP� WKH� ,VVXHU� WR� WKH� 1RWHKROGHUV� WKDW�
FLWHV� 3XEOLFO\� $YDLODEOH� ,QIRUPDWLRQ�
FRQILUPLQJ� WKH� RFFXUUHQFH� RI� D� &UHGLW�
(YHQW�GHVFULEHG�LQ�WKH�&UHGLW�(YHQW�1RWLFH�
RU� 5HSXGLDWLRQ�0RUDWRULXP� ([WHQVLRQ�
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EHVWlWLJW� ZLUG�� GDV� LQ� GHU� .UHGLWHUHLJQLV�
0LWWHLOXQJ� RGHU� GLH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� EHVFKULHEHQ� LVW��
,P� +LQEOLFN� DXI� HLQ�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
.UHGLWHUHLJQLV� KDW� GLH� 0LWWHLOXQJ� HLQHU�
gIIHQWOLFK� =XJlQJOLFKHQ� ,QIRUPDWLRQ�
gIIHQWOLFK� =XJlQJOLFKH� ,QIRUPDWLRQHQ� ]X�
]LWLHUHQ�� GLH� GHQ� (LQWULWW� GHU� EHLGHQ�
%HVWLPPXQJHQ� �D�� XQG� �E�� GHU� 'HILQLWLRQ�
�1LFKWDQHUNHQQXQJ�0RUDWRULXP�� EHVWlWLJHQ��
'LH� 0LWWHLOXQJ� HLQHU� gIIHQWOLFK�
=XJlQJOLFKHQ� ,QIRUPDWLRQ�PXVV� HLQH�.RSLH�
RGHU� HLQH� KLQUHLFKHQG� GHWDLOOLHUWH�
%HVFKUHLEXQJ� GHU� EHWUHIIHQGHQ� gIIHQWOLFK�
=XJlQJOLFKHQ� ,QIRUPDWLRQHQ� HQWKDOWHQ��
6RIHUQ� GLH� .UHGLWHUHLJQLV�0LWWHLOXQJ� RGHU�
GLH� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� gIIHQWOLFK�
=XJlQJOLFKH� ,QIRUPDWLRQHQ� ]LWLHUW�� JLOW� GLH�
.UHGLWHUHLJQLV�0LWWHLOXQJ� RGHU� GLH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� DOV� 0LWWHLOXQJ�
HLQHU� gIIHQWOLFK� =XJlQJOLFKHQ� ,QIRUPDWLRQ��
'LH� (PLWWHQWLQ� LVW� YHUSIOLFKWHW�� HLQH�
0LWWHLOXQJ� HLQHU� gIIHQWOLFK� =XJlQJOLFKHQ�
,QIRUPDWLRQ�JHPl�������]X�YHU|IIHQWOLFKHQ��

1RWLFH�� ,Q� UHODWLRQ� WR� D�
5HSXGLDWLRQ�0RUDWRULXP�&UHGLW�(YHQW��WKH�
1RWLFH� RI� 3XEOLFO\� $YDLODEOH� ,QIRUPDWLRQ�
PXVW� FLWH� 3XEOLFO\� $YDLODEOH� ,QIRUPDWLRQ�
FRQILUPLQJ�WKH�RFFXUUHQFH�RI�ERWK�FODXVHV�
�D�� DQG� �E�� RI� WKH� GHILQLWLRQ�
�5HSXGLDWLRQ�0RUDWRULXP���7KH�1RWLFH�RI�
3XEOLFO\�$YDLODEOH�,QIRUPDWLRQ�JLYHQ�PXVW�
FRQWDLQ�D�FRS\�RU�GHVFULSWLRQ�LQ�UHDVRQDEOH�
GHWDLO�� RI� WKH� UHOHYDQW� 3XEOLFO\� $YDLODEOH�
,QIRUPDWLRQ�� ,I� D� &UHGLW� (YHQW� 1RWLFH� RU�
5HSXGLDWLRQ�0RUDWRULXP� ([WHQVLRQ�
1RWLFH�� DV� DSSOLFDEOH�� FLWHV� 3XEOLFO\�
$YDLODEOH� ,QIRUPDWLRQ�� VXFK� &UHGLW� (YHQW�
1RWLFH� RU� 5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ� 1RWLFH� ZLOO� DOVR� EH� GHHPHG� WR�
EH� D� 1RWLFH� RI� 3XEOLFO\� $YDLODEOH�
,QIRUPDWLRQ�� 7KH� ,VVXHU� VKDOO� SXEOLVK� D�
1RWLFH� RI� 3XEOLFO\� $YDLODEOH� ,QIRUPDWLRQ�
SXUVXDQW�WR�&RQGLWLRQ�����

�9HUELQGOLFKNHLW�� �2EOLJDWLRQ�� EH]HLFKQHW�
�D�� MHGH� 9HUELQGOLFKNHLW� GHV�
5HIHUHQ]VFKXOGQHUV� ZHOFKH� >DQZHQGEDUH�
$UW�GHU�9HUELQGOLFKNHLW� HLQI�JHQ@� LVW� XQG�
GLH� IROJHQGHQ� (LJHQVFKDIWHQ� DXIZHLVW��
>DQZHQGEDUH� (LJHQVFKDIWHQ� GHU�
9HUELQGOLFKNHLWHQ� HLQI�JHQ@�� MHZHLOV� ]XP�
7DJ�� DQ�GHP�GDV�.UHGLWHUHLJQLV��ZHOFKHV� LQ�
GHU� .UHGLWHUHLJQLV�0LWWHLOXQJ� JHQDQQW� LVW��
HLQWULWW�� �E�� MHGH� 5HIHUHQ]YHUELQGOLFKNHLW��
XQG� �F�� MHGH�DQGHUH�9HUELQGOLFKNHLW�� GLH� DOV�
VROFKH� EH]HLFKQHW� ZLUG�� DEHU� MHZHLOV� RKQH�
GLH�DXVJHQRPPHQHQ�9HUELQGOLFKNHLWHQ��

�2EOLJDWLRQ��PHDQV� �D�� DQ\�REOLJDWLRQ�RI�
D� 5HIHUHQFH� (QWLW\� WKDW� LV� >LQVHUW�
DSSOLFDEOH�2EOLJDWLRQ�FDWHJRU\@� DQG� KDV�
WKH� IROORZLQJ� 2EOLJDWLRQ� FKDUDFWHULVWLFV��
>LQVHUW� DSSOLFDEOH� 2EOLJDWLRQ�
FKDUDFWHULVWLFV@��HDFK�DV�RI�WKH�GDWH�ZKLFK�
FRQVWLWXWHV� WKH� &UHGLW� (YHQW� ZKLFK� LV�
VXEMHFW� WR� WKH� &UHGLW� (YHQW� 1RWLFH�� �E��
HDFK� 5HIHUHQFH� 2EOLJDWLRQ�� DQG� �F�� DQ\�
RWKHU� REOLJDWLRQ� VSHFLILHG� DV� VXFK�� EXW� LQ�
HDFK� FDVH� H[FOXGLQJ� DQ\� H[FOXGHG�
REOLJDWLRQ��

:REHL�JLOW��
�D�� �$�� �1LFKW� 1DFKUDQJLJ�� �1RW�

6XERUGLQDWHG�� PHLQW� HLQH�
9HUELQGOLFKNHLW�� GLH� QLFKW� QDFKUDQJLJ�
LVW� JHJHQ�EHU� �L�� GHU� K|FKVWUDQJLJHQ�
5HIHUHQ]YHUELQGOLFKNHLW� LQ� %H]XJ� DXI�
GLH� 5HLKHQIROJH� GHU�
=DKOXQJVDQVSU�FKH�� RGHU� �LL�� ZHQQ�
NHLQH� 5HIHUHQ]YHUELQGOLFKNHLW� KLHULQ�

:KHUHDV��
�D��� �$�� �1RW� 6XERUGLQDWHG�� PHDQV� DQ�

REOLJDWLRQ�WKDW�LV�QRW�6XERUGLQDWHG�WR�
�L�� WKH� PRVW� VHQLRU� 5HIHUHQFH�
2EOLJDWLRQ�LQ�SULRULW\�RI�SD\PHQW�RU�
�LL�� LI� QR� 5HIHUHQFH� 2EOLJDWLRQ� LV�
VSHFLILHG�KHUHLQ��DQ\�XQVXERUGLQDWHG�
%RUURZHG� 0RQH\� REOLJDWLRQ� RI� WKH�
5HIHUHQFH� (QWLW\�� )RU� SXUSRVHV� RI�
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JHQDQQW� LVW�� MHGH� QLFKW�QDFKUDQJLJH�
*HOGDXVOHLKXQJ� 9HUELQGOLFKNHLW� GHV�
5HIHUHQ]VFKXOGQHUV��=XP�=ZHFNH�GHU�
)HVWVWHOOXQJ�� RE� HLQH� 9HUELQGOLFKNHLW�
�1LFKW� 1DFKUDQJLJ�� LVW�� ZLUG� GLH�
5HLKHQIROJH� GHU� =DKOXQJVDQVSU�FKH�
MHGHU�5HIHUHQ]YHUELQGOLFKNHLW�]XP�����
%HJHEXQJVWDJ� XQG� ���� GHP� 7DJ�� DQ�
GHP� GLHVH� 5HIHUHQ]YHUELQGOLFKNHLW�
DXVJHJHEHQ� RGHU� HLQJHJDQJHQ� ZXUGH��
MH� QDFKGHP�� ZHOFKHU� VSlWHU� LVW��
EHVWLPPW� XQG� bQGHUXQJHQ� GHU�
5HLKHQIROJH� GHU� =DKOXQJVDQVSU�FKH�
QDFK� GLHVHP� 7DJ� VLQG� QLFKW�
PD�JHEOLFK��

GHWHUPLQLQJ� ZKHWKHU� DQ� REOLJDWLRQ�
VDWLVILHV� WKH� �1RW� 6XERUGLQDWHG��
FKDUDFWHULVWLF��WKH�UDQNLQJ�LQ�SULRULW\�
RI� SD\PHQW� RI� HDFK� 5HIHUHQFH�
2EOLJDWLRQ�VKDOO�EH�GHWHUPLQHG�DV�RI�
WKH�ODWHU�RI�����WKH�,VVXH�'DWH�DQG�����
WKH� GDWH� RQ� ZKLFK� VXFK� 5HIHUHQFH�
2EOLJDWLRQ� ZDV� LVVXHG� RU� LQFXUUHG�
DQG� VKDOO� QRW� UHIOHFW� DQ\� FKDQJH� WR�
VXFK� UDQNLQJ� LQ� SULRULW\� RI� SD\PHQW�
DIWHU�VXFK�ODWHU�GDWH��

� �%���1DFKUDQJLJNHLW���6XERUGLQDWLRQ��
PHLQW�� KLQVLFKWOLFK� HLQHU�
9HUELQGOLFKNHLW� �GLH� �1DFKUDQJLJH�
9HUELQGOLFKNHLW��� XQG� HLQHU� DQGHUHQ�
9HUELQGOLFKNHLW� GHV�
5HIHUHQ]VFKXOGQHUV� PLW� GHP� GLHVH�
9HUELQGOLFKNHLW� YHUJOLFKHQ� ZLUG� �GLH�
�+|KHUUDQJLJH� 9HUELQGOLFKNHLW����
HLQ� YHUWUDJOLFKHV�� WUHXKlQGLJHV� RU�
lKQOLFKHV� $UUDQJHPHQW�� ZHOFKHV�
EH]ZHFNW�� GDVV� �L�� LP� )DOOH� HLQHU�
/LTXLGDWLRQ�� $XIO|VXQJ��
5HRUJDQLVDWLRQ� RGHU� $EZLFNOXQJ� GHV�
5HIHUHQ]VFKXOGQHUV� $QVSU�FKH� GHU�
,QKDEHU� YRQ� +|KHUUDQJLJHQ�
9HUELQGOLFKNHLWHQ�YRU�GHQ�$QVSU�FKHQ�
GHU� ,QKDEHU� GHU� 1DFKUDQJLJHQ�
9HUELQGOLFKNHLWHQ� EHIULHGLJW� ZHUGHQ��
RGHU��LL��GLH�,QKDEHU�GHU�1DFKUDQJLJHQ�
9HUELQGOLFKNHLWHQ� QLFKW� EHUHFKWLJW�
VLQG�� =DKOXQJHQ� KLQVLFKWOLFK� LKUHU�
$QVSU�FKH� JHJHQ� GLH�
5HIHUHQ]VFKXOGQHU�]X�HUKDOWHQ�RGHU�]X�
EHKDOWHQ�� VRODQJH� GHU�
5HIHUHQ]VFKXOGQHU� LQ�
=DKOXQJVU�FNVWDQG�RGHU�DQGHUZHLWLJ�LQ�
9HU]XJ� XQWHU� GHU� +|KHUUDQJLJHQ�
9HUELQGOLFKNHLW� LVW�� �1DFKUDQJLJ�� LVW�
HQWVSUHFKHQG� ]X� LQWHUSUHWLHUHQ�� =XP�
=ZHFNH� GHU� )HVWVWHOOXQJ�� RE�
1DFKUDQJLJNHLW� YRUOLHJW� RGHU� RE� HLQH�
9HUELQGOLFKNHLW� JHJHQ�EHU� HLQHU�
DQGHUHQ� 9HUELQGOLFKNHLW� QDFKUDQJLJ�
LVW��LVW�GLH�([LVWHQ]�YRQ�JHPl��*HVHW]�
EHYRU]XJWHQ� *OlXELJHUQ� RGHU� GDV�
9RUOLHJHQ� YRQ� 6LFKHUKHLWHQ��
.UHGLWVLFKHUXQJVPLWWHOQ� RGHU� DQGHUHQ�

� �%�� �6XERUGLQDWLRQ�� PHDQV�� ZLWK�
UHVSHFW� WR� DQ� REOLJDWLRQ� �WKH�
�6XERUGLQDWHG� 2EOLJDWLRQ��� DQG�
DQRWKHU� REOLJDWLRQ� RI� WKH� 5HIHUHQFH�
(QWLW\� WR� ZKLFK� VXFK� REOLJDWLRQ� LV�
EHLQJ� FRPSDUHG� �WKH� �6HQLRU�
2EOLJDWLRQ���� D� FRQWUDFWXDO�� WUXVW� RU�
VLPLODU� DUUDQJHPHQW� SURYLGLQJ� WKDW�
�L�� XSRQ� WKH� OLTXLGDWLRQ��GLVVROXWLRQ��
UHRUJDQL]DWLRQ� RU�ZLQGLQJ� XS� RI� WKH�
5HIHUHQFH� (QWLW\�� FODLPV� RI� WKH�
KROGHUV�RI�WKH�6HQLRU�2EOLJDWLRQ�ZLOO�
EH�VDWLVILHG�SULRU�WR�WKH�FODLPV�RI�WKH�
KROGHUV� RI� WKH� 6XERUGLQDWHG�
2EOLJDWLRQ� RU� �LL�� WKH� KROGHUV� RI� WKH�
6XERUGLQDWHG�2EOLJDWLRQ�ZLOO� QRW�EH�
HQWLWOHG�WR�UHFHLYH�RU�UHWDLQ�SD\PHQWV�
LQ�UHVSHFW�RI�WKHLU�FODLPV�DJDLQVW�WKH�
5HIHUHQFH�(QWLW\�DW�DQ\�WLPH�WKDW�WKH�
5HIHUHQFH� (QWLW\� LV� LQ� SD\PHQW�
DUUHDUV� RU� LV� RWKHUZLVH� LQ� GHIDXOW�
XQGHU� WKH� 6HQLRU� 2EOLJDWLRQ��
�6XERUGLQDWHG�� ZLOO� EH� FRQVWUXHG�
DFFRUGLQJO\�� )RU� SXUSRVHV� RI�
GHWHUPLQLQJ� ZKHWKHU� 6XERUGLQDWLRQ�
H[LVWV� RU� ZKHWKHU� DQ� REOLJDWLRQ� LV�
6XERUGLQDWHG�ZLWK�UHVSHFW�WR�DQRWKHU�
REOLJDWLRQ� WR� ZKLFK� LW� LV� EHLQJ�
FRPSDUHG��WKH�H[LVWHQFH�RI�SUHIHUUHG�
FUHGLWRUV�DULVLQJ�E\�RSHUDWLRQ�RI�ODZ�
RU� RI� FROODWHUDO�� FUHGLW� VXSSRUW� RU�
RWKHU� FUHGLW� HQKDQFHPHQW�
DUUDQJHPHQWV�VKDOO�QRW�EH�WDNHQ�LQWR�
DFFRXQW�� H[FHSW� WKDW��
QRWZLWKVWDQGLQJ� WKH� IRUHJRLQJ��
SULRULWLHV�DULVLQJ�E\�RSHUDWLRQ�RI�ODZ�
VKDOO�EH�WDNHQ�LQWR�DFFRXQW�ZKHUH�WKH�
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.UHGLWYHUEHVVHUXQJVDUUDQJHPHQWV�
QLFKW� HLQ]XEH]LHKHQ�� DXVJHQRPPHQ�
GDVV� XQDEKlQJLJ� GDYRQ� HLQ� 9RUUDQJ��
GHU� DXIJUXQG� JHVHW]OLFKHU� 5HJHOXQJ�
HLQWULWW�� UHOHYDQW� LVW�� ZHQQ� GHU�
5HIHUHQ]VFKXOGQHU� HLQ� +RKHLWOLFKHU�
5HFKWVWUlJHU�LVW��

5HIHUHQFH�(QWLW\�LV�D�6RYHUHLJQ��

�E�� �)HVWJHOHJWH� :lKUXQJ�� �6SHFLILHG�
&XUUHQF\�� PHLQW�� QXU� I�U� =ZHFNH� GHU�
'HILQLWLRQ� GHU� /LHIHUEDUHQ�
9HUELQGOLFKNHLWHQ�� HLQH�
9HUELQGOLFKNHLW�� GLH� LQ� >:lKUXQJ�
HLQI�JHQ@�]DKOEDU�LVW��

�E�� �6SHFLILHG�&XUUHQF\��PHDQV��VROHO\�
IRU� WKH� SXUSRVH� RI� GHILQLQJ� WKH�
'HOLYHUDEOH� 2EOLJDWLRQV�� DQ�
REOLJDWLRQ� WKDW� LV� SD\DEOH� LQ� >LQVHUW�
VSHFLILHG�FXUUHQF\@��

�F�� �.HLQ� +RKHLWOLFKHU� *OlXELJHU�� �1RW�
6RYHUHLJQ� /HQGHU�� PHLQW� MHGH�
9HUELQGOLFKNHLW�� GLH� QLFKW� SULPlU�
HLQHP�+RKHLWOLFKHQ�5HFKWVWUlJHU� RGHU�
HLQHU� VXSUDQDWLRQDOHQ� 2UJDQLVDWLRQ�
JHVFKXOGHW� ZLUG�� HLQVFKOLH�OLFK�� RKQH�
(LQVFKUlQNXQJ��9HUELQGOLFKNHLWHQ��GLH�
DOOJHPHLQ� DOV� �3DULVHU� &OXE�
9HUELQGOLFKNHLWHQ��EH]HLFKQHW�ZHUGHQ��

�F�� �1RW�6RYHUHLJQ�/HQGHU��PHDQV�DQ\�
REOLJDWLRQ�WKDW�LV�QRW�SULPDULO\�RZHG�
WR� D� 6RYHUHLJQ� RU� VXSUDQDWLRQDO�
RUJDQL]DWLRQ�� LQFOXGLQJ�� ZLWKRXW�
OLPLWDWLRQ�� REOLJDWLRQV� JHQHUDOO\�
UHIHUUHG�WR�DV��3DULV�&OXE�GHEW���

�G�� �.HLQH� ,QOlQGLVFKH� :lKUXQJ�� �1RW�
'RPHVWLF� &XUUHQF\�� PHLQW�
>LQOlQGLVFKH�:lKUXQJ�HLQI�JHQ@��

�G�� �1RW� 'RPHVWLF� &XUUHQF\�� PHDQV�
>LQVHUW�GRPHVWLF�FXUUHQF\@�

�H�� �1LFKW� ,QOlQGLVFKHV� 5HFKW�� �1RW�
'RPHVWLF� /DZ�� PHLQW� MHGH�
9HUELQGOLFKNHLW�� GLH� QLFKW� YRP� 5HFKW�
�$�� GHV� UHOHYDQWHQ�
5HIHUHQ]VFKXOGQHUV�� ZHQQ� GHU�
5HIHUHQ]VFKXOGQHU� HLQ� +RKHLWOLFKHU�
5HFKWVWUlJHU� LVW�� RGHU� �%�� GLH�
-XULVGLNWLRQ�� JHPl�� GHU� GHU� UHOHYDQWH�
5HIHUHQ]VFKXOGQHU� RUJDQLVLHUW� LVW��
ZHQQ� GHU� 5HIHUHQ]VFKXOGQHU� NHLQ�
+RKHLWOLFKHU�5HFKWVWUlJHU�LVW��

�H�� �1RW� 'RPHVWLF� /DZ�� PHDQV� DQ\�
REOLJDWLRQ� WKDW� LV� QRW� JRYHUQHG� E\�
WKH� ODZV� RI� �$�� WKH� UHOHYDQW�
5HIHUHQFH� (QWLW\�� LI� VXFK�5HIHUHQFH�
(QWLW\� LV� D� 6RYHUHLJQ�� RU� �%�� WKH�
MXULVGLFWLRQ� RI� RUJDQL]DWLRQ� RI� WKH�
UHOHYDQW� 5HIHUHQFH� (QWLW\�� LI� VXFK�
5HIHUHQFH�(QWLW\�LV�QRW�D�6RYHUHLJQ��

�I�� �*HOLVWHW�� �/LVWHG�� PHLQW� HLQH�
9HUELQGOLFKNHLW�� GLH� DQ� HLQHU� %|UVH�
TXRWLHUW�� JHOLVWHG� RGHU� DOOJHPHLQ�
JHNDXIW�XQG�YHUNDXIW�ZLUG��

�I�� �/LVWHG��PHDQV�DQ�REOLJDWLRQ�WKDW�LV�
TXRWHG�� OLVWHG� RU� RUGLQDULO\�
SXUFKDVHG�DQG�VROG�RQ�DQ�H[FKDQJH��

�J�� �.HLQH� ,QOlQGLVFKH� (PLVVLRQ�� �1RW�
'RPHVWLF� ,VVXDQFH�� PHLQW� HLQH�
9HUELQGOLFKNHLW��GLH�]XP�=HLWSXQNW�GHU�
(PLVVLRQ� �RGHU� :LHGHU�(PLVVLRQ��
RGHU� GHV� (LQJHKHQV� GHU�
9HUELQGOLFKNHLW�� SULPlU� ]XP� 9HUNDXI�
DXI� GHP� LQOlQGLVFKHQ� 0DUNW� GHV�
5HIHUHQ]VFKXOGQHUV� JHGDFKW�ZDU�� -HGH�

�J�� �1RW� 'RPHVWLF� ,VVXDQFH�� PHDQV�
DQ\� REOLJDWLRQ� RWKHU� WKDQ� DQ�
REOLJDWLRQ� WKDW� ZDV�� DW� WKH� WLPH� WKH�
UHOHYDQW� REOLJDWLRQ� ZDV� LVVXHG� �RU�
UHLVVXHG�� DV� WKH� FDVH� PD\� EH�� RU�
LQFXUUHG�� LQWHQGHG� WR� EH� RIIHUHG� IRU�
VDOH� SULPDULO\� LQ� WKH� GRPHVWLF�
PDUNHW� RI� WKH� UHOHYDQW� 5HIHUHQFH�
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9HUELQGOLFKNHLW�� GLH� UHJLVWULHUW� RGHU�
]XP� 9HUNDXI� DX�HUKDOE� GHV�
LQOlQGLVFKHQ� 0DUNWHV� GHV� UHOHYDQWHQ�
5HIHUHQ]VFKXOGQHUV� JHHLJQHW� LVW�
�XQDEKlQJLJ� GDYRQ�� RE� GLHVH�
9HUELQGOLFKNHLW� DXFK� DXI� GHP�
LQOlQGLVFKHQ� 0DUNW� GHV� UHOHYDQWHQ�
5HIHUHQ]VFKXOGQHUV� UHJLVWULHUW� RGHU�
]XP� 9HUNDXI� JHHLJQHW� LVW�� ZLUG� QLFKW�
DOV� SULPlU� ]XP� 9HUNDXI� DXI� GHP�
LQOlQGLVFKHQ� 0DUNW� GHV�
5HIHUHQ]VFKXOGQHUV�JHGDFKW�EHKDQGHOW��

(QWLW\�� $Q\� REOLJDWLRQ� WKDW� LV�
UHJLVWHUHG� RU� TXDOLILHG� IRU� VDOH�
RXWVLGH� WKH� GRPHVWLF� PDUNHW� RI� WKH�
UHOHYDQW�5HIHUHQFH�(QWLW\��UHJDUGOHVV�
RI� ZKHWKHU� VXFK� REOLJDWLRQ� LV� DOVR�
UHJLVWHUHG�RU�TXDOLILHG�IRU�VDOH�ZLWKLQ�
WKH� GRPHVWLF�PDUNHW� RI� WKH� UHOHYDQW�
5HIHUHQFH� (QWLW\�� VKDOO� EH� GHHPHG�
QRW�WR�EH�LQWHQGHG�IRU�VDOH�SULPDULO\�
LQ� WKH� GRPHVWLF� PDUNHW� RI� WKH�
5HIHUHQFH�(QWLW\��

�9RU]HLWLJH� )lOOLJVWHOOXQJ� YRQ�
9HUELQGOLFKNHLWHQ�� �2EOLJDWLRQ�
$FFHOHUDWLRQ�� EHGHXWHW�� GDVV� HLQH� RGHU�
PHKUHUH�� LQVJHVDPW� DEHU� PLQGHVWHQV� GHP�
.�QGLJXQJVVFKZHOOHQEHWUDJ� HQWVSUHFKHQGH�
9HUELQGOLFKNHLWHQ�� IlOOLJ� XQG� ]DKOEDU�
ZXUGHQ�� EHYRU� VLH� DQGHUZHLWLJ� LQIROJH� RGHU�
DXIJUXQG� HLQHU� /HLVWXQJVVW|UXQJ�� HLQHV�
9HU]XJVIDOOV� RGHU� HLQHV� lKQOLFKHQ�
8PVWDQGHV�RGHU�(UHLJQLVVHV� �MHJOLFKHU�$UW���
PLW� $XVQDKPH� GHV� =DKOXQJVYHU]XJHV�� LP�
+LQEOLFN� DXI� HLQHQ� 5HIHUHQ]VFKXOGQHU� DXV�
HLQHU�RGHU�PHKUHUHQ�9HUELQGOLFKNHLWHQ�IlOOLJ�
XQG�]DKOEDU�JHZRUGHQ�ZlUHQ��

�2EOLJDWLRQ�$FFHOHUDWLRQ�� PHDQV� RQH� RU�
PRUH�2EOLJDWLRQV� LQ� DQ� DJJUHJDWH� DPRXQW�
RI� QRW� OHVV� WKDQ� WKH� 'HIDXOW� 5HTXLUHPHQW�
KDYH�EHFRPH�GXH�DQG�SD\DEOH�EHIRUH�WKH\�
ZRXOG� RWKHUZLVH� KDYH� EHHQ� GXH� DQG�
SD\DEOH� DV� D� UHVXOW� RI�� RU�RQ� WKH� EDVLV� RI��
WKH� RFFXUUHQFH� RI� D� GHIDXOW�� HYHQW� RI�
GHIDXOW�RU�RWKHU�VLPLODU�FRQGLWLRQ�RU�HYHQW�
�KRZHYHU� GHVFULEHG��� RWKHU� WKDQ� D� IDLOXUH�
WR�PDNH� DQ\� UHTXLUHG�SD\PHQW�� LQ� UHVSHFW�
RI� D� 5HIHUHQFH� (QWLW\� XQGHU� RQH� RU�PRUH�
2EOLJDWLRQV��

�9HUELQGOLFKNHLWHQZlKUXQJ�� �2EOLJDWLRQ�
&XUUHQF\��EH]HLFKQHW�GLH�:lKUXQJ�RGHU�GLH�
:lKUXQJHQ�� DXI� GLH� GLH� 9HUELQGOLFKNHLW�
ODXWHW�E]Z��ODXWHQ��

�2EOLJDWLRQ� &XUUHQF\�� PHDQV� RU� WKH�
FXUUHQF\� RU� FXUUHQFLHV� LQ� ZKLFK� DQ�
2EOLJDWLRQ�LV�GHQRPLQDWHG��

�/HLVWXQJVVW|UXQJHQ� LP� =XVDPPHQKDQJ�
PLW� 9HUELQGOLFKNHLWHQ�� �2EOLJDWLRQ�
'HIDXOW�� EHGHXWHW�� GDVV� HLQH� RGHU� PHKUHUH��
LQVJHVDPW� DEHU� PLQGHVWHQV� GHP�
.�QGLJXQJVVFKZHOOHQEHWUDJ� HQWVSUHFKHQGH�
9HUELQGOLFKNHLWHQ��IlOOLJ�XQG�]DKOEDU�JHVWHOOW�
ZHUGHQ� N|QQHQ�� EHYRU� VLH� DQGHUZHLWLJ�
LQIROJH� RGHU� DXIJUXQG� HLQHU�
/HLVWXQJVVW|UXQJ�� HLQHV� 9HU]XJVIDOOV� RGHU�
HLQHV�lKQOLFKHQ�8PVWDQGHV�RGHU�(UHLJQLVVHV�
�MHJOLFKHU� $UW��� PLW� $XVQDKPH� GHV�
=DKOXQJVYHU]XJHV�� LP� +LQEOLFN� DXI� HLQHQ�
5HIHUHQ]VFKXOGQHU� DXV� HLQHU� RGHU� PHKUHUHQ�
9HUELQGOLFKNHLWHQ� IlOOLJ� XQG� ]DKOEDU�
JHZRUGHQ�ZlUHQ��

�2EOLJDWLRQ�'HIDXOW��PHDQV�RQH�RU�PRUH�
2EOLJDWLRQV�LQ�DQ�DJJUHJDWH�DPRXQW�RI�QRW�
OHVV� WKDQ� WKH� 'HIDXOW� 5HTXLUHPHQW� KDYH�
EHFRPH�FDSDEOH�RI�EHLQJ�GHFODUHG�GXH�DQG�
SD\DEOH�EHIRUH�WKH\�ZRXOG�RWKHUZLVH�KDYH�
EHHQ� GXH� DQG� SD\DEOH� DV� D� UHVXOW� RI� WKH�
RFFXUUHQFH�RI�D�GHIDXOW��HYHQW�RI�GHIDXOW�RU�
RWKHU� VLPLODU� FRQGLWLRQ�RU�HYHQW� �KRZHYHU�
GHVFULEHG��� RWKHU� WKDQ� D� IDLOXUH� WR� PDNH�
DQ\� UHTXLUHG� SD\PHQW�� LQ� UHVSHFW� RI� D�
5HIHUHQFH� (QWLW\� XQGHU� RQH� RU� PRUH�
2EOLJDWLRQV���

�$XVVWHKHQGHU� .DSLWDOEHWUDJ��
�2XWVWDQGLQJ�3ULQFLSDO�%DODQFH��PHLQW��

�2XWVWDQGLQJ�3ULQFLSDO�%DODQFH��PHDQV�

�D�� KLQVLFKWOLFK� MHGHU�
=XZDFKVYHUELQGOLFKNHLW�� GHU� =XJHZDFKVHQH�

�D�� ZLWK� UHVSHFW� WR� DQ\� $FFUHWLQJ�
2EOLJDWLRQ�� WKH�$FFUHWHG�$PRXQW� WKHUHRI��
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%HWUDJ��XQG� DQG�
�E�� KLQVLFKWOLFK� MHGHU� DQGHUHQ�
9HUELQGOLFKNHLW�� GHU� DXVVWHKHQGH�
1HQQEHWUDJ�GLHVHU�9HUELQGOLFKNHLW��

�E�� ZLWK�UHVSHFW�WR�DQ\�RWKHU�REOLJDWLRQ��
WKH� RXWVWDQGLQJ� SULQFLSDO� EDODQFH� RI� VXFK�
REOLJDWLRQ��

ZREHL� KLQVLFKWOLFK� MHGHU�
8PWDXVFKYHUELQGOLFKNHLW�� ZHOFKH� NHLQH�
=XZDFKVYHUELQGOLFKNHLW� LVW�� �$XVVWHKHQGHU�
.DSLWDOEHWUDJ�� %HWUlJH� QLFKW� XPIDVVW��
ZHOFKH� JHPl�� GHQ� %HVWLPPXQJHQ� GLHVHU�
9HUELQGOLFKNHLW� LP� +LQEOLFN� DXI� GHQ� :HUW�
YRQ�'LYLGHQGHQSDSLHUHQ�� LQ� GLH� HLQH� VROFKH�
8PWDXVFKYHUELQGOLFKNHLW� XPWDXVFKEDU� LVW��
P|JOLFKHUZHLVH�]DKOEDU�ZlUHQ��

SURYLGHG� WKDW� ZLWK� UHVSHFW� WR� DQ\�
([FKDQJHDEOH� 2EOLJDWLRQ� WKDW� LV� QRW� DQ�
$FFUHWLQJ� 2EOLJDWLRQ�� �2XWVWDQGLQJ�
3ULQFLSDO� %DODQFH�� VKDOO� H[FOXGH� DQ\�
DPRXQW� WKDW� PD\� EH� SD\DEOH� XQGHU� WKH�
WHUPV�RI� VXFK�REOLJDWLRQ� LQ� UHVSHFW�RI� WKH�
YDOXH� RI� WKH� (TXLW\� 6HFXULWLHV� IRU� ZKLFK�
VXFK�REOLJDWLRQ�LV�H[FKDQJHDEOH��

�=DKOXQJVVFKZHOOHQEHWUDJ�� �3D\PHQW�
5HTXLUHPHQW��LVW�>HLQ�%HWUDJ�YRQ�86�'ROODU�
���������� RGHU� GHU� HQWVSUHFKHQGH�
*HJHQZHUW�LQ�GHU�9HUELQGOLFKNHLWHQZlKUXQJ�
]XP� =HLWSXQNW� GHU� 1LFKW]DKOXQJ� RGHU�
3RWHQWLHOOHQ� 1LFKW]DKOXQJ@� >DQGHUHQ�
=DKOXQJVVFKZHOOHQEHWUDJ�HLQI�JHQ@��

�3D\PHQW� 5HTXLUHPHQW�� PHDQV� DQ�
DPRXQW� RI� >86'� ����������� RU� LWV�
HTXLYDOHQW� LQ� WKH� 2EOLJDWLRQ� &XUUHQF\� DV�
RI�WKH�RFFXUUHQFH�RI�WKH�UHOHYDQW�)DLOXUH�WR�
3D\� RU� 3RWHQWLDO� )DLOXUH� WR� 3D\@� >LQVHUW�
RWKHU�DPRXQW@���

�9HUVFKREHQHU� (QGIlOOLJNHLWVWDJ�� >PHLQW�
>)HVWOHJXQJVPHWKRGH� HLQI�JHQ@@� >QLFKW�
DQZHQGEDU@��

�3RVWSRQHG� 0DWXULW\� 'DWH�� >PHDQV�
>LQVHUW� GHWHUPLQDWLRQ�PHFKDQLVP@@� >QRW�
DSSOLFDEOH@�

�3RWHQWLHOOH� 1LFKW]DKOXQJ�� �3RWHQWLDO�
)DLOXUH� WR�3D\��EH]HLFKQHW��XQJHDFKWHW�HLQHU�
1DFKIULVW� RGHU� DXIVFKLHEHQGHQ� %HGLQJXQJ�
LP� +LQEOLFN� DXI� GHQ� %HJLQQ� HLQHU� I�U� HLQH�
9HUELQGOLFKNHLW� JHOWHQGHQ� 1DFKIULVW�� GDV�
9HUVlXPQLV� HLQHV� 5HIHUHQ]VFKXOGQHUV�� ]XP�
=HLWSXQNW� XQG� DP� 2UW� GHU� )lOOLJNHLW�
=DKOXQJHQ� LQ� HLQHP� PLQGHVWHQV� GHP�
=DKOXQJVVFKZHOOHQEHWUDJ� DXV� HLQHU� RGHU�
PHKUHUHQ�9HUELQGOLFKNHLWHQ� HQWVSUHFKHQGHQ�
*HVDPWEHWUDJ� JHPl�� GHQ� ]XP� =HLWSXQNW�
GLHVHV�9HUVlXPQLVVHV�J�OWLJHQ�%HGLQJXQJHQ�
GLHVHU�9HUELQGOLFKNHLWHQ�]X�WlWLJHQ��

�3RWHQWLDO� )DLOXUH� WR� 3D\�� PHDQV� WKH�
IDLOXUH� E\� D� 5HIHUHQFH� (QWLW\� WR� PDNH��
ZKHQ�DQG�ZKHUH�GXH��DQ\�SD\PHQWV� LQ�DQ�
DJJUHJDWH� DPRXQW� RI� QRW� OHVV� WKDQ� WKH�
3D\PHQW�5HTXLUHPHQW� XQGHU� RQH� RU�PRUH�
2EOLJDWLRQV� ZLWKRXW� UHJDUG� WR� DQ\� *UDFH�
3HULRG� RU� DQ\� FRQGLWLRQV� SUHFHGHQW� WR� WKH�
FRPPHQFHPHQW� RI� DQ\� JUDFH� SHULRG�
DSSOLFDEOH� WR� VXFK� 2EOLJDWLRQV�� LQ�
DFFRUGDQFH� ZLWK� WKH� WHUPV� RI� VXFK�
2EOLJDWLRQV�DW�WKH�WLPH�RI�VXFK�IDLOXUH��

�3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP��
�3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP��
EH]HLFKQHW� GDV� (LQWUHWHQ� HLQHV� (UHLJQLVVHV��
ZLH� LQ� $EVDW]� �D�� GHU� 'HILQLWLRQ�
�1LFKWDQHUNHQQXQJ�0RUDWRULXP��
EHVFKULHEHQ��

�3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP��
PHDQV� WKH� RFFXUUHQFH� RI� DQ� HYHQW�
GHVFULEHG�LQ�SDUDJUDSK��D��RI�WKH�GHILQLWLRQ�
RI��5HSXGLDWLRQ�0RUDWRULXP���

�gIIHQWOLFKH� ,QIRUPDWLRQVTXHOOH�� �3XEOLF�
6RXUFH�� LVW� %ORRPEHUJ� 6HUYLFH�� 'RZ� -RQHV�
7HOHUDWH� 6HUYLFH�� 5HXWHU� 0RQLWRU� 0RQH\�
5DWHV� 6HUYLFH�� 'RZ� -RQHV� 1HZV�:LUH�� GLH�

�3XEOLF� 6RXUFH�� PHDQV� HDFK� RI�
%ORRPEHUJ� 6HUYLFH�� 'RZ� -RQHV� 7HOHUDWH�
6HUYLFH�� 5HXWHU� 0RQLWRU� 0RQH\� 5DWHV�
6HUYLFHV�� 'RZ� -RQHV� 1HZV� :LUH��
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)UDQNIXUWHU�$OOJHPHLQH�=HLWXQJ��GLH�%|UVHQ�
=HLWXQJ��GLH�1LKRQ�.HL]DL�6KLQEXQ��GLH�1HZ�
<RUN� 7LPHV�� GDV� :DOO� 6WUHHW� -RXUQDO�� GLH�
)LQDQFLDO� 7LPHV�� GLH� :LHQHU� =HLWXQJ�� GLH�
3UHVVH��GHU�6WDQGDUG��GLH�+DXSWTXHOOH�Q��GHU�
:LUWVFKDIWVQDFKULFKWHQ�LQ�MHQHU�-XULVGLNWLRQ��
LQ�GHU�GHU�5HIHUHQ]VFKXOGQHU�RUJDQLVLHUW� LVW��
RGHU� LUJHQGHLQH� DQGHUH� LQWHUQDWLRQDO�
DQHUNDQQWH��YHU|IIHQWOLFKWH�RGHU�HOHNWURQLVFK�
DQJH]HLJWH� 4XHOOH� I�U� )LQDQ]QDFKULFKWHQ��
XQDEKlQJLJ� GDYRQ�� RE� GHU� /HVHU� RGHU�
%HQXW]HU� I�U� GHQ� (UKDOW� HLQHU� VROFKHQ�
,QIRUPDWLRQ�HLQH�*HE�KU�]X�]DKOHQ�KDW��

)UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ�� WKH�
%RHUVHQ]HLWXQJ�� 1LKRQ� .HL]DL� 6KLQEXQ��
1HZ� <RUN� 7LPHV�� :DOO� 6WUHHW� -RXUQDO��
)LQDQFLDO� 7LPHV�� WKH� �:LHQHU� =HLWXQJ���
WKH� �3UHVVH��� WKH� �6WDQGDUG��� WKH� PDLQ�
VRXUFH�V��RI�EXVLQHVV�QHZV� LQ� WKH� FRXQWU\�
LQ�ZKLFK�WKH�5HIHUHQFH�(QWLW\�LV�RUJDQLVHG�
DQG� DQ\� RWKHU� LQWHUQDWLRQDOO\� UHFRJQLVHG�
SXEOLVKHG�RU�HOHFWURQLFDOO\�GLVSOD\HG�QHZV�
VRXUFHV�� UHJDUGOHVV�RI�ZKHWKHU�D� UHDGHU�RU�
XVHU� LV� REOLJHG� WR� SD\� IRU� WKH� UHFHLSW� RI�
VXFK�LQIRUPDWLRQ��

�gIIHQWOLFK� =XJlQJOLFKH� ,QIRUPDWLRQHQ��
��3XEOLFO\�$YDLODEOH�,QIRUPDWLRQ���VLQG�

�3XEOLFO\�$YDLODEOH�,QIRUPDWLRQ��PHDQV��

�D�� ,QIRUPDWLRQHQ�� ZHOFKH� GLH� I�U� GLH�
)HVWVWHOOXQJ� GHV� (LQWULWWV� GHV� LQ� GHU�
.UHGLWHUHLJQLV�0LWWHLOXQJ� RGHU� GHU�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� EHVFKULHEHQHQ�
.UHGLWHUHLJQLVVHV� RGHU� HLQHU� 3RWHQWLHOOHQ�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�EHGHXWVDPHQ�
7DWVDFKHQ�KLQUHLFKHQG�EHVWlWLJHQ�XQG�GLH�

�D�� LQIRUPDWLRQ� WKDW� UHDVRQDEO\�
FRQILUPV� DQ\� RI� WKH� IDFWV� UHOHYDQW� WR� WKH�
GHWHUPLQDWLRQ� WKDW� WKH� &UHGLW� (YHQW� RU� D�
3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP�� DV�
DSSOLFDEOH�� GHVFULEHG� LQ� D� &UHGLW� (YHQW�
1RWLFH� RU� 5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ�1RWLFH�KDV�RFFXUUHG�DQG�ZKLFK��

�L�� LQ� PLQGHVWHQV� ]ZHL�
gIIHQWOLFKHQ�
,QIRUPDWLRQVTXHOOHQ�
YHU|IIHQWOLFKW� ZRUGHQ� VLQG��
XQDEKlQJLJ�GDYRQ��RE�HLQ�/HVHU�
RGHU� %HQXW]HU� GLHVHU�
gIIHQWOLFKHQ�,QIRUPDWLRQVTXHOOH�
HLQH� *HE�KU� GDI�U� ]X� ]DKOHQ�
KDW��GDVV�HU�GLHVH�,QIRUPDWLRQHQ�
HUKlOW�� VRIHUQ� MHGRFK� GLH�
(PLWWHQWLQ� RGHU� HLQ� PLW� LKU�
YHUEXQGHQHV� 8QWHUQHKPHQ� DOV�
HLQ]LJH� 4XHOOH� GLHVHU�
,QIRUPDWLRQHQ� EH]HLFKQHW� ZLUG��
JHOWHQ� VLH� QLFKW� DOV� gIIHQWOLFK�
=XJlQJOLFKH� ,QIRUPDWLRQHQ�� HV�
VHL� GHQQ�� GLH� (PLWWHQWLQ� RGHU�
GDV� PLW� LKU� YHUEXQGHQH�
8QWHUQHKPHQ� KDQGHOW� LQ� VHLQHU�
(LJHQVFKDIW� DOV� 7UHXKlQGHU�
�7UXVWHH��� (PLVVLRQVVWHOOH�
�)LVFDO� $JHQW���
9HUZDOWXQJVVWHOOH��
&OHDULQJVWHOOH� RGHU� =DKOVWHOOH�
I�U�HLQH�9HUELQGOLFKNHLW��

�L�� KDV� EHHQ� SXEOLVKHG� LQ� RU� RQ�
QRW� OHVV� WKDQ� WZR� 3XEOLF�
6RXUFHV�� UHJDUGOHVV� RI�
ZKHWKHU� WKH� UHDGHU� RU� XVHU�
WKHUHRI� SD\V� D� IHH� WR� REWDLQ�
VXFK� LQIRUPDWLRQ� SURYLGHG�
WKDW��LI�HLWKHU�WKH�,VVXHU�RU�DQ\�
RI� LWV� DIILOLDWHV� LV�FLWHG� DV� WKH�
VROH� VRXUFH� RI� VXFK�
LQIRUPDWLRQ�� WKHQ� VXFK�
LQIRUPDWLRQ� VKDOO� QRW� EH�
GHHPHG� WR� EH� 3XEOLFO\�
$YDLODEOH� ,QIRUPDWLRQ� XQOHVV�
HLWKHU�WKH�,VVXHU�RU�LWV�DIILOLDWH�
LV� DFWLQJ� LQ� LWV� FDSDFLW\� DV�
WUXVWHH�� ILVFDO� DJHQW��
DGPLQLVWUDWLYH� DJHQW�� FOHDULQJ�
DJHQW� RU� SD\LQJ� DJHQW� IRU� DQ�
2EOLJDWLRQ��

�LL�� ,QIRUPDWLRQHQ�VLQG��GLH�HUKDOWHQ�
RGHU�YHU|IIHQWOLFKW�ZRUGHQ�VLQG�

�LL�� LV� LQIRUPDWLRQ� UHFHLYHG� IURP�
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YRQ� RU�SXEOLVKHG�E\��
� �$�� HLQHP�

5HIHUHQ]VFKXOGQHU� RGHU� HLQHU�
+RKHLWOLFKHQ� %HK|UGH�
KLQVLFKWOLFK� HLQHV�
5HIHUHQ]VFKXOGQHUV�� GHU� HLQ�
+RKHLWOLFKHU� 5HFKWVWUlJHU� LVW�
RGHU��

� �$�� D�5HIHUHQFH�(QWLW\�
RU�� DV� WKH� FDVH� PD\� EH�� D�
6RYHUHLJQ� $JHQF\� LQ� UHVSHFW�
RI�D�5HIHUHQFH�(QWLW\�ZKLFK�LV�
D�6RYHUHLJQ�RU�

� �%��� HLQHP� 7UHXKlQGHU��
HLQHU� (PLVVLRQVVWHOOH�� HLQHU�
9HUZDOWXQJVVWHOOH�� HLQHU�
&OHDULQJVWHOOH� RGHU� HLQHU�
=DKOVWHOOH� I�U� HLQH�
9HUELQGOLFKNHLW��

� �%��D� WUXVWHH�� ILVFDO� DJHQW��
DGPLQLVWUDWLYH� DJHQW�� FOHDULQJ�
DJHQW� RU� SD\LQJ� DJHQW� IRU� DQ�
2EOLJDWLRQ��RU�

�LLL�� ,QIRUPDWLRQHQ� VLQG�� GLH�
HQWKDOWHQ� VLQG� LQ� HLQHP�$QWUDJ�
RGHU� HLQHU� (LQJDEH� ]XU�
(LQOHLWXQJ� HLQHV� XQWHU� �G�� GHU�
'HILQLWLRQ� �,QVROYHQ]��
JHQDQQWHQ� 9HUIDKUHQV� JHJHQ�
E]Z�� GXUFK� HLQHQ�
5HIHUHQ]VFKXOGQHU��RGHU�

�LLL�� LV� LQIRUPDWLRQ� FRQWDLQHG� LQ�
DQ\� SHWLWLRQ� RU� ILOLQJ�
LQVWLWXWLQJ� D� SURFHHGLQJ�
GHVFULEHG� LQ� SDUDJUDSK� �G�� RI�
WKH� GHILQLWLRQ� RI� %DQNUXSWF\�
DJDLQVW� RU� E\� D� 5HIHUHQFH�
(QWLW\��RU�

�LY�� ,QIRUPDWLRQHQ� VLQG�� GLH�
HQWKDOWHQ� VLQG� LQ� HLQHU�
$QRUGQXQJ�� HLQHP�'HNUHW� RGHU�
HLQHU� 0LWWHLOXQJ� RGHU� HLQHP�
$QWUDJ�� XQDEKlQJLJ� YRQ� GHU�
MHZHLOLJHQ� %H]HLFKQXQJ�� HLQHV�
*HULFKWV�� HLQHV�7ULEXQDOV�� HLQHU�
$XIVLFKWVEHK|UGH�� HLQHU�
:HUWSDSLHUE|UVH� RGHU� HLQHU�
YHUJOHLFKEDUHQ� 9HUZDOWXQJV���
$XIVLFKWV��RGHU�-XVWL]EHK|UGH��

�LY�� LV� LQIRUPDWLRQ� FRQWDLQHG� LQ�
DQ\� RUGHU�� GHFUHH�� QRWLFH� RU�
ILOLQJ�� KRZHYHU� GHVFULEHG�� RI�
RU�ILOHG�ZLWK�D�FRXUW��WULEXQDO��
H[FKDQJH�� UHJXODWRU\�
DXWKRULW\� RU� VLPLODU�
DGPLQLVWUDWLYH�� UHJXODWRU\� RU�
MXGLFLDO�ERG\��

�E�� ,P�+LQEOLFN�DXI�GLH�LQ��D��LL����LLL��XQG�
�LY�� EHVFKULHEHQHQ� ,QIRUPDWLRQHQ� LVW� GLH�
(PLWWHQWLQ� EHUHFKWLJW�� GDYRQ� DXV]XJHKHQ��
GDVV� GLH� LKU� RIIHQ� JHOHJWHQ� ,QIRUPDWLRQHQ�
RKQH� 9HUVWR�� JHJHQ� HWZDLJH� JHVHW]OLFKH�
9RUVFKULIWHQ�RGHU�YHUWUDJOLFKH�RGHU�VRQVWLJH�
9HUHLQEDUXQJHQ� EH]�JOLFK� GHU�
9HUWUDXOLFKNHLW� GHU� ,QIRUPDWLRQHQ� ]XU�
9HUI�JXQJ�JHVWHOOW�ZRUGHQ�VLQG�XQG�GDVV�GLH�
3DUWHL�� GLH� GLHVH� ,QIRUPDWLRQHQ� ]XU�
9HUI�JXQJ� JHVWHOOW� KDW�� ZHGHU� 6FKULWWH�
XQWHUQRPPHQ� KDW� QRFK� YHUWUDJOLFKH� RGHU�
VRQVWLJH� 9HUHLQEDUXQJHQ� PLW� HLQHP�
5HIHUHQ]VFKXOGQHU� RGHU� HLQHP� PLW� GHP�
HQWVSUHFKHQGHQ� 5HIHUHQ]VFKXOGQHU�
YHUEXQGHQHQ� 8QWHUQHKPHQ� JHWURIIHQ� KDW��

�E�� ,Q�UHODWLRQ�WR�DQ\�LQIRUPDWLRQ�RI�WKH�
W\SH� GHVFULEHG� LQ� �D�� �LL��� �LLL�� DQG� �LY��
DERYH�� WKH� ,VVXHU� PD\� DVVXPH� WKDW� VXFK�
LQIRUPDWLRQ� KDV� EHHQ� GLVFORVHG� WR� LW�
ZLWKRXW� YLRODWLQJ� DQ\� ODZ�� DJUHHPHQW� RU�
XQGHUVWDQGLQJ� UHJDUGLQJ� WKH�
FRQILGHQWLDOLW\� RI� VXFK� LQIRUPDWLRQ� DQG�
WKDW�WKH�HQWLW\�GLVFORVLQJ�VXFK�LQIRUPDWLRQ�
KDV� QRW� WDNHQ� DQ\� DFWLRQ� RU� HQWHUHG� LQWR�
DQ\� DJUHHPHQW� RU� XQGHUVWDQGLQJ� ZLWK� WKH�
UHVSHFWLYH�5HIHUHQFH�(QWLW\�RU�DQ\�DIILOLDWH�
RI� WKH� UHVSHFWLYH� 5HIHUHQFH� (QWLW\� WKDW�
ZRXOG� EH� EUHDFKHG� E\�� RU�ZRXOG� SUHYHQW��
WKH�GLVFORVXUH�RI�VXFK�LQIRUPDWLRQ�WR�WKLUG�
SDUWLHV��
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JHJHQ� GLH� GXUFK� GLH� 2IIHQOHJXQJ� VROFKHU�
,QIRUPDWLRQHQ�YHUVWR�HQ�Z�UGH�RGHU�GLH�GLH�
2IIHQOHJXQJ� VROFKHU� ,QIRUPDWLRQHQ�
YHUKLQGHUQ�Z�UGHQ��
�F�� (V� LVW� QLFKW� HUIRUGHUOLFK�� GDVV� GLH�
gIIHQWOLFK� =XJlQJOLFKHQ� ,QIRUPDWLRQHQ�
EHVWlWLJHQ��GDVV�HLQ�.UHGLWHUHLJQLV�

�F�� 3XEOLFO\�$YDLODEOH�,QIRUPDWLRQ�QHHG�
QRW�VWDWH�WKDW�D�&UHGLW�(YHQW��

�L�� GLH� 9RUDXVVHW]XQJHQ� HLQHV�
=DKOXQJVVFKZHOOHQEHWUDJHV�
RGHU� HLQHV�
.�QGLJXQJVVFKZHOOHQEHWUDJHV�
HUI�OOW��RGHU�

�L�� KDV� PHW� WKH� 3D\PHQW�
5HTXLUHPHQW� RU� 'HIDXOW�
5HTXLUHPHQW���

�LL�� GLH� VXEMHNWLYHQ�
9RUDXVVHW]XQJHQ� HUI�OOW�� GLH� LQ�
HLQ]HOQHQ� .UHGLWHUHLJQLVVHQ�
VSH]LIL]LHUW�VLQG��

�LL�� KDV�PHW�WKH�VXEMHFWLYH�FULWHULD�
VSHFLILHG� LQ� FHUWDLQ� &UHGLW�
(YHQWV��

�4XDOLIL]LHUWH� *DUDQWLH�� �4XDOLILHG�
*XDUDQWHH��LVW�MHGH�LQ�6FKULIWIRUP�DEJHIDVVWH�
XQZLGHUUXIOLFKH� 9HUSIOLFKWXQJ� HLQHV�
5HIHUHQ]VFKXOGQHUV� �GXUFK� HLQ�
*DUDQWLHYHUVSUHFKHQ� RGHU� HLQH� lTXLYDOHQWH�
9HUHLQEDUXQJ���DOOH�IlOOLJHQ�%HWUlJH�I�U�HLQH�
9HUSIOLFKWXQJ� HLQHV� 'ULWWHQ� �GHU�
�=XJUXQGHOLHJHQGH�6FKXOGQHU���� GHU�GLHVH�
9HUSIOLFKWXQJ� HLQJHJDQJHQ� LVW� �GLH�
�=XJUXQGHOLHJHQGH� 9HUSIOLFKWXQJ���� ]X�
]DKOHQ��8QWHU�GHQ�%HJULII�GHU�4XDOLIL]LHUWHQ�
*DUDQWLH� IDOOHQ� MHGRFK� QLFKW�
9HUHLQEDUXQJHQ�� �L�� GLH� DOV� 9HUVLFKHUXQJHQ�
I�U� )RUGHUXQJHQ� �ILQDQFLDO� JXDUDQWHH�
LQVXUDQFH�SROLF\���%DQNDYDOH� �VXUHW\�ERQGV��
OHWWHU� RI� FUHGLW�� XQG� YHUJOHLFKEDUH�
9HUHLQEDUXQJHQ� VWUXNWXULHUW� VLQG�� RGHU� �LL��
JHPl�� GHUHQ� %HVWLPPXQJHQ� GLH�
=DKOXQJVSIOLFKWHQ� GHV� 5HIHUHQ]VFKXOGQHUV�
DOV� )ROJH� GHV� (LQWUHWHQV� RGHU� 1LFKW�
(LQWUHWHQV� HLQHV� (UHLJQLVVHV� RGHU� YRQ�
8PVWlQGHQ��DXVJHQRPPHQ�=DKOXQJ��HUI�OOW��
UHGX]LHUW� RGHU� DXI� DQGHUH� :HLVH� JHlQGHUW�
RGHU� �EHUWUDJHQ� �DQGHUV� DOV� GXUFK�
5HFKWVIROJH�� ZHUGHQ� N|QQHQ�� 'LH�
%HJ�QVWLJWHQVWHOOXQJ� DXV� HLQHU�
4XDOLIL]LHUWHQ�*DUDQWLH�PXVV�JHPHLQVDP�PLW�
GHU� /LHIHUXQJ� GHU� =XJUXQGHOLHJHQGHQ�
)RUGHUXQJ�JHOLHIHUW�ZHUGHQ�N|QQHQ��

�4XDOLI\LQJ� *XDUDQWHH�� PHDQV� DQ�
DUUDQJHPHQW� HYLGHQFHG� E\� D� ZULWWHQ�
LQVWUXPHQW�SXUVXDQW� WR�ZKLFK�D�5HIHUHQFH�
(QWLW\�LUUHYRFDEO\�DJUHHV��E\�JXDUDQWHH�RI�
SD\PHQW� RU� HTXLYDOHQW� OHJDO� DUUDQJHPHQW��
WR�SD\�DOO�DPRXQWV�GXH�XQGHU�DQ�REOLJDWLRQ�
�WKH� �8QGHUO\LQJ�2EOLJDWLRQ��� IRU�ZKLFK�
DQRWKHU� SDUW\� LV� WKH� REOLJRU� �WKH�
�8QGHUO\LQJ� 2EOLJRU���� 4XDOLI\LQJ�
*XDUDQWHHV�VKDOO�H[FOXGH�DQ\�DUUDQJHPHQW�
�L�� VWUXFWXUHG� DV� D� VXUHW\� ERQG�� ILQDQFLDO�
JXDUDQWHH��LQVXUDQFH�SROLF\��OHWWHU�RI�FUHGLW�
RU� HTXLYDOHQW� OHJDO� DUUDQJHPHQWV� RU� �LL��
SXUVXDQW� WR� WKH� WHUPV� RI� ZKLFK� WKH�
SD\PHQW� REOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\� FDQ� EH� GLVFKDUJHG�� UHGXFHG� RU�
RWKHUZLVH� DOWHUHG� RU� DVVLJQHG� �RWKHU� WKDQ�
E\� RSHUDWLRQ� RI� ODZ�� DV� D� UHVXOW� RI� WKH�
RFFXUUHQFH�RU�QRQ�RFFXUUHQFH�RI�DQ� HYHQW�
RU�FLUFXPVWDQFH��RWKHU�WKDQ�SD\PHQW���7KH�
EHQHILW�RI�D�4XDOLI\LQJ�*XDUDQWHH�PXVW�EH�
FDSDEOH� RI� EHLQJ� 'HOLYHUHG� WRJHWKHU� ZLWK�
WKH�'HOLYHU\�RI�WKH�8QGHUO\LQJ�2EOLJDWLRQ��

�5�FN]DKOXQJVEHWUDJ�� PHLQW�
>5�FN]DKOXQJVEHWUDJ� RGHU� )RUPHO� I�U�
GHVVHQ�%HUHFKQXQJ�HLQI�JHQ@�

�5HGHPSWLRQ� $PRXQW�� PHDQV� >VSHFLI\�
RU�LQVHUW�IRUPXOD�IRU�FDOFXODWLRQ@�
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�5HIHUHQ]VFKXOGQHU�� �5HIHUHQFH� (QWLW\��
>LVW@� >VLQG@� >5HIHUHQ]VFKXOGQHU� HLQI�JHQ@�
�RGHU�GHUHQ�5HFKWVQDFKIROJHU���

�5HIHUHQFH� (QWLW\�� PHDQV� >VSHFLI\�
5HIHUHQFH� (QWLW\�LHV�@� �RU� WKHLU�
VXFFHVVRUV���

�5HIHUHQ]YHUELQGOLFKNHLW�� �5HIHUHQFH�
2EOLJDWLRQ�� LVW�
>5HIHUHQ]YHUELQGOLFKNHLW>HQ@� HLQI�JHQ@�
XQG� XPIDVVW� MHGH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW��

�5HIHUHQFH� 2EOLJDWLRQ�� PHDQV� >VSHFLI\�
UHIHUHQFH�REOLJDWLRQ>V@@�DQG�HQFRPSDVVHV�
DQ\�6XEVWLWXWH�5HIHUHQFH�2EOLJDWLRQ��

�5HIHUHQ]SUHLV�� �5HIHUHQFH� 3ULFH�� LVW�
>5HIHUHQ]SUHLV�HLQI�JHQ@��

�5HIHUHQFH�3ULFH��PHDQV�>VSHFLI\@��

�5HOHYDQWH� 9HUELQGOLFKNHLWHQ�� �5HOHYDQW�
2EOLJDWLRQV�� EH]HLFKQHQ� QDFK� %HVWLPPXQJ�
GXUFK� GLH� (PLWWHQWLQ� GLH� DXVVWHKHQGHQ�
6FKXOGWLWHO� XQG� 'DUOHKHQ� GHV�
5HIHUHQ]VFKXOGQHUV� XQPLWWHOEDU� YRU� GHU�
%HNDQQWPDFKXQJ� HLQHV�
1DFKIROJHHUHLJQLVVHV�� DXVVFKOLH�OLFK� MHGHU�
DXVVWHKHQGHQ�9HUELQGOLFKNHLW�]ZLVFKHQ�GHP�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHU� XQG� LKUHQ�
MHZHLOLJHQ� .RQ]HUQJHVHOOVFKDIWHQ�� 'LH�
(PLWWHQWLQ� EHVWLPPW� DXI� %DVLV� GHU� %HVW�
9HUI�JEDUHQ� ,QIRUPDWLRQHQ� GHQ�
5HFKWVQDFKIROJHU�� DXI� GHQ� GLH� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ� �EHUWUDJHQ� ZHUGHQ�� )DOOV�
GHU� 7DJ�� DQ� GHP� GLH� %HVW� 9HUI�JEDUHQ�
,QIRUPDWLRQHQ� YRUOLHJHQ� RGHU� HLQJHUHLFKW�
ZHUGHQ��GHP�7DJ�GHV�UHFKWPl�LJHQ�,Q�.UDIW�
7UHWHQV� GHV� PD�JHEOLFKHQ�
1DFKIROJHHUHLJQLVVHV� YRUDQJHKW�� JLOW� MHGH�
$QQDKPH�� GLH� LQ� GHQ� %HVW� 9HUI�JEDUHQ�
,QIRUPDWLRQHQ�HQWKDOWHQ�LVW�XQG�GLH�VLFK�DXI�
GLH� 9HUWHLOXQJ� YRQ� 9HUELQGOLFKNHLWHQ�
]ZLVFKHQ�RGHU� XQWHU� GHQ�5HFKWVQDFKIROJHUQ�
EH]LHKW�� PLW� :LUNXQJ� GHV� 7DJHV� GHV�
UHFKWPl�LJHQ� ,Q� .UDIW� 7UHWHQV� GHV�
PD�JHEOLFKHQ� 1DFKIROJHHUHLJQLVVHV� DOV�
HLQJHWUHWHQ�� JOHLFKJ�OWLJ� RE� GLHV� WDWVlFKOLFK�
GHU�)DOO�LVW�RGHU�QLFKW��

�5HOHYDQW� 2EOLJDWLRQ�� PHDQV� WKH�
2EOLJDWLRQV�FRQVWLWXWLQJ�%RQGV�DQG�/RDQV�
RI� WKH� 5HIHUHQFH� (QWLW\� RXWVWDQGLQJ�
LPPHGLDWHO\� SULRU� WR� WKH� HIIHFWLYH� GDWH� RI�
WKH�6XFFHVVLRQ�(YHQW�� H[FOXGLQJ�DQ\�GHEW�
REOLJDWLRQV� RXWVWDQGLQJ� EHWZHHQ� WKH�
5HIHUHQFH�(QWLW\� DQG� DQ\� RI� LWV� DIILOLDWHV��
DV� GHWHUPLQHG� E\� WKH� ,VVXHU�� 7KH� ,VVXHU�
ZLOO� GHWHUPLQH� WKH� HQWLW\� ZKLFK� VXFFHHGV�
WR� VXFK�5HOHYDQW�2EOLJDWLRQV�RQ� WKH�EDVLV�
RI� WKH� %HVW� $YDLODEOH� ,QIRUPDWLRQ�� ,I� WKH�
GDWH� RQ� ZKLFK� WKH� %HVW� $YDLODEOH�
,QIRUPDWLRQ� EHFRPHV� DYDLODEOH� RU� LV� ILOHG�
SUHFHGHV� WKH� OHJDOO\� HIIHFWLYH� GDWH� RI� WKH�
UHOHYDQW� 6XFFHVVLRQ� (YHQW�� DQ\�
DVVXPSWLRQV� DV� WR� WKH� DOORFDWLRQ� RI�
REOLJDWLRQV� EHWZHHQ� RU� DPRQJ� HQWLWLHV�
FRQWDLQHG� LQ� WKH� %HVW� $YDLODEOH�
,QIRUPDWLRQ�ZLOO� EH� GHHPHG� WR� KDYH� EHHQ�
IXOILOOHG�DV�RI�WKH� OHJDOO\�HIIHFWLYH�GDWH�RI�
WKH�6XFFHVVLRQ�(YHQW��ZKHWKHU�RU�QRW� WKLV�
LV�LQ�IDFW�WKH�FDVH���

�1LFKWDQHUNHQQXQJ�0RUDWRULXP��
�0RUDWRULXP�� EH]HLFKQHW� GHQ� (LQWULWW� GHU�
EHLGHQ�IROJHQGHQ�(UHLJQLVVH���

�5HSXGLDWLRQ�0RUDWRULXP�� PHDQV� WKH�
RFFXUUHQFH� RI� ERWK� RI� WKH� IROORZLQJ�
HYHQWV���

�D�� HLQ� 9HUWUHWXQJVEHUHFKWLJHU� HLQHV�
5HIHUHQ]VFKXOGQHUV� RGHU� HLQHU�
5HJLHUXQJVEHK|UGH��

�D�� DQ�DXWKRULVHG�RIILFHU�RI�D�5HIHUHQFH�
(QWLW\�RU�D�*RYHUQPHQWDO�$XWKRULW\��

�L�� HUNHQQW� GLH� *HOWXQJ� HLQHU� RGHU�
PHKUHUHU� 9HUELQGOLFKNHLWHQ� LQ�
HLQHU� PLQGHVWHQV� GHP�
.�QGLJXQJVVFKZHOOHQEHWUDJ�

�L�� GLVDIILUPV�� GLVFODLPV��
UHSXGLDWHV�RU�UHMHFWV��LQ�ZKROH�
RU� LQ� SDUW�� RU� FKDOOHQJHV� WKH�
YDOLGLW\� RI�� RQH� RU� PRUH�
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HQWVSUHFKHQGHQ� *HVDPWVXPPH�
QLFKW� DQ� E]Z�� EHVWUHLWHW� GLH�
*HOWXQJ� HLQHU� RGHU� PHKUHUHU�
9HUELQGOLFKNHLWHQ� JDQ]� RGHU�
WHLOZHLVH�� OHKQW� VLH� JDQ]� RGHU�
WHLOZHLVH�DE�RGHU�ZHLVW�VLH�JDQ]�
RGHU�WHLOZHLVH�]XU�FN�RGHU�

2EOLJDWLRQV� LQ� DQ� DJJUHJDWH�
DPRXQW� RI� QRW� OHVV� WKDQ� WKH�
'HIDXOW�5HTXLUHPHQW��RU�

�LL�� HUNOlUW� RGHU�YHUKlQJW�� HQWZHGHU�
GH� IDFWR� RGHU� GH� MXUH�� HLQ�
0RUDWRULXP��
6WLOOKDOWHDENRPPHQ�� HLQH�
9HUOlQJHUXQJ�RGHU�6WXQGXQJ�LP�
+LQEOLFN�DXI�HLQH�RGHU�PHKUHUH�
9HUELQGOLFKNHLWHQ� LQ� HLQHU�
PLQGHVWHQV� GHP�
.�QGLJXQJVVFKZHOOHQEHWUDJ�
HQWVSUHFKHQGHQ� *HVDPWVXPPH��
XQG�

�LL�� GHFODUHV� RU� LPSRVHV� D�
PRUDWRULXP�� VWDQGVWLOO�� UROO�
RYHU� RU� GHIHUUDO�� ZKHWKHU� GH�
IDFWR� RU� GH� MXUH��ZLWK� UHVSHFW�
WR�RQH�RU�PRUH�2EOLJDWLRQV�LQ�
DQ� DJJUHJDWH� DPRXQW� RI� QRW�
OHVV� WKDQ� WKH� 'HIDXOW�
5HTXLUHPHQW�DQG�

�E�� HLQH�1LFKW]DKOXQJ��GLH�XQJHDFKWHW�GHV�
=DKOXQJVVFKZHOOHQEHWUDJV� IHVWJHOHJW� ZLUG��
RGHU� HLQH� 5HVWUXNWXULHUXQJ�� GLH� XQJHDFKWHW�
GHV� .�QGLJXQJVVFKZHOOHQEHWUDJV� IHVWJHOHJW�
ZLUG�� WULWW� LP� =XVDPPHQKDQJ� PLW�
9HUELQGOLFKNHLWHQ� DQ� RGHU� YRU� HLQHP�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�HLQ��

�E�� D�)DLOXUH�WR�3D\��GHWHUPLQHG�ZLWKRXW�
UHJDUG� WR� WKH� 3D\PHQW� 5HTXLUHPHQW�� RU� D�
5HVWUXFWXULQJ�� GHWHUPLQHG� ZLWKRXW� UHJDUG�
WR� WKH� 'HIDXOW� 5HTXLUHPHQW�� ZLWK� UHVSHFW�
WR�DQ\�VXFK�2EOLJDWLRQ�RFFXUV�RQ�RU�SULRU�
WR�WKH�5HSXGLDWLRQ�0RUDWRULXP�(YDOXDWLRQ�
'DWH��

�1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�� �0RUDWRULXP� (YDOXDWLRQ�
'DWH�� PHLQW�� ZHQQ� HLQH� 3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP� DP� RGHU� YRU�
GHP� (QGIlOOLJNHLWVWDJ� HLQWULWW� >ZHQQ� GLH�
9HUELQGOLFKNHLWHQ�� DXI� GLH� VLFK� GLH�
3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP� EH]LHKW��
6FKXOGWLWHO� XPIDVVHQ�� HLQI�JHQ�� �$�� MHQHQ�
7DJ�� GHU� ��� 7DJH� QDFK� GHU� 3RWHQWLHOOHQ�
1LFKWDQHUNHQQXQJ�0RUDWRULXP� OLHJW�� RGHU�
�%��GHP�HUVWHQ�=DKOXQJVWHUPLQ�LP�+LQEOLFN�
DXI� HLQHQ� 6FKXOGWLWHO� QDFK� GHU� 3RWHQWLHOOHQ�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�� MH�QDFKGHP��
ZHOFKHU� 7DJ� VSlWHU� LVW� �RGHU�� ZHQQ� GLHV�
VSlWHU� LVW�� GHU� 7DJ�� DQ� GHP� DOOHQIDOOV�
DQZHQGEDUH� 1DFKIULVWHQ� KLQVLFKWOLFK� GLHVHV�
=DKOXQJVWHUPLQHV� HQGHQ�@� >ZHQQ� GLH�
9HUELQGOLFKNHLWHQ�� DXI� GLH� VLFK� GLH�
3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP� EH]LHKW��
NHLQH� 6FKXOGWLWHO� XPIDVVHQ�� HLQI�JHQ��MHQHU� 7DJ�� GHU� ��� 7DJH� QDFK� GHP� 7DJ� GHU�
3RWHQWLHOOHQ� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�

�5HSXGLDWLRQ�0RUDWRULXP� (YDOXDWLRQ�
'DWH�� PHDQV�� LI� D� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP� RFFXUV� RQ� RU�
SULRU� WR� WKH� 0DWXULW\� 'DWH� >LI� WKH�
2EOLJDWLRQV� WR� ZKLFK� VXFK� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP� UHODWHV�
LQFOXGH�%RQGV�LQVHUW�� WKH�GDWH�WKDW� LV� WKH�
ODWHU� RI� �$�� WKH� GDWH� WKDW� LV� ��� GD\V� DIWHU�
WKH� GDWH� RI� VXFK� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP� DQG� �%�� WKH� ILUVW�
SD\PHQW� GDWH� XQGHU� DQ\� VXFK� %RQG� DIWHU�
WKH� GDWH� RI� VXFK� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP� �RU�� LI� ODWHU�� WKH�
H[SLUDWLRQ� GDWH� RI� DQ\� DSSOLFDEOH� *UDFH�
3HULRG� LQ� UHVSHFW� RI� VXFK� SD\PHQW� GDWH�@�
>LI� WKH� 2EOLJDWLRQV� WR� ZKLFK� VXFK�
3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP�
UHODWHV�GR�QRW� LQFOXGH�%RQGV� LQVHUW�� WKH�
GDWH� WKDW� LV����GD\V�DIWHU� WKH�GDWH�RI�VXFK�
3RWHQWLDO�5HSXGLDWLRQ�0RUDWRULXP�@�
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OLHJW�@�
�1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJVEHGLQJXQJ��
�5HSXGLDWLRQ�0RUDWRULXP� ([WHQVLRQ�
&RQGLWLRQ��PHLQW�GLH�9HU|IIHQWOLFKXQJ�HLQHU�
ZLUNVDPHQ� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� LP� =HLWUDXP�
]ZLVFKHQ� GHP� %HJHEXQJVWDJ�
�HLQVFKOLH�OLFK�� XQG� GHP� (QGIlOOLJNHLWVWDJ�
�HLQVFKOLH�OLFK��� RGHU� GHP� 9HUVFKREHQHQ�
(QGIlOOLJNHLWVWDJ��ZHQQ�DQZHQGEDU���

�5HSXGLDWLRQ�0RUDWRULXP� ([WHQVLRQ�
&RQGLWLRQ�� PHDQV� WKH� SXEOLFDWLRQ� RI� D�
5HSXGLDWLRQ�0RUDWRULXP�([WHQVLRQ�1RWLFH�
E\� WKH� ,VVXHU� WKDW� LV� HIIHFWLYH� GXULQJ� WKH�
SHULRG� IURP� DQG� LQFOXGLQJ� WKH� ,VVXH�'DWH�
WR� DQG� LQFOXGLQJ� WKH�0DWXULW\�'DWH�� RU�� LI�
DSSOLFDEOH�WKH�3RVWSRQHG�0DWXULW\�'DWH��

�1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ��
�5HSXGLDWLRQ�0RUDWRULXP�([WHQVLRQ�1RWLFH��
EH]HLFKQHW� HLQH� XQZLGHUUXIOLFKH� 0LWWHLOXQJ�
GHU� (PLWWHQWLQ� DQ� GLH� $QOHLKHJOlXELJHU�� LQ�
GHU� GHU� (LQWULWW� HLQHU� 3RWHQWLHOOHQ�
1LFKWDQHUNHQQXQJ�0RUDWRULXP� EHVFKULHEHQ�
LVW��ZHOFKH�DP�RGHU�QDFK�GHP�%HJHEXQJVWDJ�
GHU� 6FKXOGYHUVFKUHLEXQJHQ� XQG� YRU� GHP�
(QGIlOOLJNHLWVWDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
HLQJHWUHWHQ� LVW�� 'LH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ� PXVV� HLQH�
KLQUHLFKHQG� GHWDLOOLHUWH� %HVFKUHLEXQJ� GHU�
)DNWHQ� ]XU� %HVWLPPXQJ�� GDVV� HLQH�
3RWHQWLHOOH� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
HLQJHWUHWHQ� LVW�� HQWKDOWHQ�� (LQH� 3RWHQWLHOOH�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�� ZHOFKH� LQ�
GHU� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ�EHVFKULHEHQ�ZLUG��
PXVV� QLFKW� PHKU� DP� 7DJ� GHU�
9HU|IIHQWOLFKXQJ� GHU�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
9HUOlQJHUXQJV�0LWWHLOXQJ�EHVWHKHQ���

�5HSXGLDWLRQ�0RUDWRULXP� ([WHQVLRQ�
1RWLFH��PHDQV�DQ� LUUHYRFDEOH�QRWLFH� IURP�
WKH�,VVXHU�WR�WKH�1RWHKROGHUV�WKDW�GHVFULEHV�
D� 3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP� WKDW�
RFFXUUHG�RQ�RU�DIWHU�WKH�,VVXH�'DWH�DQG�RQ�
RU� SULRU� WR� WKH� 0DWXULW\� 'DWH�� $�
5HSXGLDWLRQ�0RUDWRULXP�([WHQVLRQ�1RWLFH�
PXVW� FRQWDLQ� D� GHVFULSWLRQ� LQ� UHDVRQDEOH�
GHWDLO� RI� WKH� IDFWV� UHOHYDQW� WR� WKH�
GHWHUPLQDWLRQ� WKDW� D� 3RWHQWLDO�
5HSXGLDWLRQ�0RUDWRULXP�KDV�RFFXUUHG�DQG�
LQGLFDWH� WKH� GDWH� RI� WKH� RFFXUUHQFH�� 7KH�
3RWHQWLDO� 5HSXGLDWLRQ�0RUDWRULXP� WKDW� LV�
WKH�VXEMHFW�RI�WKH�5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ� 1RWLFH� QHHG� QRW� EH� FRQWLQXLQJ�
RQ� WKH� GDWH� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
([WHQVLRQ�1RWLFH�LV�HIIHFWLYH��

�5HVWUXNWXULHUXQJ�� �5HVWUXFWXULQJ��
EHGHXWHW�� GDVV� LP� +LQEOLFN� DXI� HLQH� RGHU�
PHKUHUH� 9HUELQGOLFKNHLWHQ� LQ� %H]XJ� DXI�
HLQHQ� *HVDPWEHWUDJ�� GHU� QLFKW� XQWHU� GHP�
.�QGLJXQJVVFKZHOOHQEHWUDJ�OLHJW��HLQHV�RGHU�
PHKUHUH� GHU� QDFKVWHKHQG� EHVFKULHEHQHQ�
(UHLJQLVVH� LQ� HLQHU� )RUP� HLQWULWW�� GLH� I�U�
VlPWOLFKH� ,QKDEHU� HLQHU� VROFKHQ�
9HUELQGOLFKNHLW�ELQGHQG� LVW��EH]�JOLFK�HLQHV�
RGHU� PHKUHUHU� GHU� QDFKVWHKHQG�
EHVFKULHEHQHQ�(UHLJQLVVH�HLQH�9HUHLQEDUXQJ�
]ZLVFKHQ� HLQHP� 5HIHUHQ]VFKXOGQHU� RGHU�
HLQHU� 5HJLHUXQJVEHK|UGH� XQG� HLQHU�
DXVUHLFKHQGHQ� $Q]DKO� YRQ� ,QKDEHUQ� GHU�
MHZHLOLJHQ� 9HUELQGOLFKNHLW� JHWURIIHQ� ZLUG��
XP� DOOH� ,QKDEHU� GHU� 9HUELQGOLFKNHLW� ]X�

�5HVWUXFWXULQJ��PHDQV� WKDW��ZLWK� UHVSHFW�
WR�RQH�RU�PRUH�2EOLJDWLRQV�DQG�LQ�UHODWLRQ�
WR�DQ�DJJUHJDWH�DPRXQW�RI�QRW�OHVV�WKDQ�WKH�
'HIDXOW�5HTXLUHPHQW�� DQ\�RQH�RU�PRUH�RI�
WKH�IROORZLQJ�HYHQWV�RFFXUV�LQ�D�IRUP�WKDW�
ELQGV� DOO� KROGHUV� RI� VXFK� 2EOLJDWLRQ�� LV�
DJUHHG�EHWZHHQ� WKH�5HIHUHQFH�(QWLW\�RU� D�
*RYHUQPHQWDO� $XWKRULW\� DQG� D� VXIILFLHQW�
QXPEHU� RI� KROGHUV� RI� VXFK� 2EOLJDWLRQ� WR�
ELQG� DOO� KROGHUV� RI� WKH� 2EOLJDWLRQ� RU� LV�
DQQRXQFHG� �RU� RWKHUZLVH� GHFUHHG�� E\� D�
5HIHUHQFH� (QWLW\� RU� D� *RYHUQPHQWDO�
$XWKRULW\� LQ� D� IRUP� WKDW�ELQGV�DOO� KROGHUV�
RI� VXFK�2EOLJDWLRQ�� DQG� VXFK� HYHQW� LV�QRW�
H[SUHVVO\�SURYLGHG� IRU�XQGHU� WKH� WHUPV�RI�
VXFK�2EOLJDWLRQ�LQ�HIIHFW�DV�RI�WKH�ODWHU�RI�
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ELQGHQ�� RGHU� EH]�JOLFK� HLQHV� RGHU�PHKUHUHU�
GHU� QDFKVWHKHQG� EHVFKULHEHQHQ� (UHLJQLVVH�
HLQH� $QN�QGLJXQJ� RGHU� DQGHUZHLWLJH�� GHQ�
5HIHUHQ]VFKXOGQHU� ELQGHQGH� $QRUGQXQJ�
GXUFK� HLQHQ� 5HIHUHQ]VFKXOGQHU� RGHU� HLQH�
5HJLHUXQJVEHK|UGH� LQ� HLQHU� )RUP� HUIROJW��
GXUFK� GLH� VlPWOLFKH� ,QKDEHU� HLQHU� VROFKHQ�
9HUELQGOLFKNHLW� JHEXQGHQ� ZHUGHQ�� XQG� HLQ�
VROFKHV� (UHLJQLV� QLFKW� LQ� GHQ� DP�
%HJHEXQJVWDJ� RGHU�� IDOOV� GLHVHU� QDFK� GHP�
%HJHEXQJVWDJ� OLHJW�� ]XP� =HLWSXQNW� GHU�
%HJHEXQJ� E]Z�� (QWVWHKXQJ� GHU�
9HUELQGOLFKNHLW� I�U� GLHVH� 9HUELQGOLFKNHLW�
JHOWHQGHQ�%HGLQJXQJHQ�EHUHLWV�JHUHJHOW�LVW��

WKH� ,VVXH� 'DWH� RI� WKH� UHOHYDQW� 6HULHV� DQG�
WKH� GDWH� DV� RI� ZKLFK� VXFK� 2EOLJDWLRQ� LV�
LVVXHG�RU�LQFXUUHG���

�D�� (LQH� 5HGX]LHUXQJ� GHV� YHUHLQEDUWHQ�
=LQVVDW]HV� RGHU� GHV� ]X� ]DKOHQGHQ�
=LQVEHWUDJV�� RGHU� GHU� YHUWUDJOLFK�
YRUJHVHKHQHQ� =LQVHQ� �VFKHGXOHG� LQWHUHVW�
DFFUXDOV���

�D�� D�UHGXFWLRQ�LQ�WKH�UDWH�RU�DPRXQW�RI�
LQWHUHVW� SD\DEOH� RU� WKH� DPRXQW� RI�
VFKHGXOHG�LQWHUHVW�DFFUXDOV��

�E�� HLQH� 5HGX]LHUXQJ� GHV� EHL� )lOOLJNHLW�
RGHU� ]X� GHQ� YHUHLQEDUWHQ�
5�FN]DKOXQJVWHUPLQHQ� ]X� ]DKOHQGHQ�
.DSLWDOEHWUDJHV�RGHU�HLQHU�3UlPLH��

�E�� D� UHGXFWLRQ� LQ� WKH� DPRXQW� RI�
SULQFLSDO� RU� SUHPLXP� SD\DEOH� DW�PDWXULW\�
RU�DW�VFKHGXOHG�UHGHPSWLRQ�GDWHV��

�F�� HLQH� 9HUOHJXQJ� RGHU� HLQH�
9HUVFKLHEXQJ� HLQHV� RGHU�PHKUHUHU� 7HUPLQH�
I�U��

�L�� GLH� =DKOXQJ� RGHU� (QWVWHKXQJ�
YRQ�=LQVHQ�RGHU��

�LL�� GLH� =DKOXQJ� YRQ�
.DSLWDOEHWUlJHQ�RGHU�3UlPLHQ��

�F�� D�SRVWSRQHPHQW�RU�RWKHU�GHIHUUDO�RI�
D�GDWH�RU�GDWHV�IRU�HLWKHU��

�L�� WKH� SD\PHQW� RU� DFFUXDO� RI�
LQWHUHVW�RU��

�LL�� WKH� SD\PHQW� RI� SULQFLSDO� RU�
SUHPLXP��

�G�� HLQH� 9HUlQGHUXQJ� LQ� GHU� 5DQJIROJH�
YRQ�=DKOXQJHQ�DXI�HLQH�9HUELQGOLFKNHLW��GLH�
]X� HLQHU� 1DFKUDQJLJNHLW� GLHVHU�
9HUELQGOLFKNHLW�I�KUW��RGHU�

�G�� D� FKDQJH� LQ� WKH� UDQNLQJ� LQ� SULRULW\�
RI�SD\PHQW�RI�DQ\�2EOLJDWLRQ��FDXVLQJ�WKH�
VXERUGLQDWLRQ� RI� VXFK� 2EOLJDWLRQ� WR� DQ\�
RWKHU�2EOLJDWLRQ��RU�

�H�� HLQH�bQGHUXQJ�GHU�:lKUXQJ�RGHU�GHU�
=XVDPPHQVHW]XQJ� YRQ� =LQV�� RGHU�
.DSLWDO]DKOXQJHQ� ]X� HLQHU� :lKUXQJ�� GLH�
QLFKW��

�H�� DQ\� FKDQJH� LQ� WKH� FXUUHQF\� RU�
FRPSRVLWLRQ�RI�DQ\�SD\PHQW�RI�LQWHUHVW�RU�
SULQFLSDO�WR�DQ\�FXUUHQF\�ZKLFK�LV�QRW��

�L�� GLH�JHVHW]OLFKHQ�=DKOXQJVPLWWHO�
GHU� *��6WDDWHQ� �RGHU� HLQHV�
6WDDWHV�� GHU� LP� )DOOH� GHU�
(UZHLWHUXQJ� GHU� *��*UXSSH�
0LWJOLHG� GHU�*��*UXSSH�ZLUG���
RGHU�

�L�� WKH�OHJDO�WHQGHU�RI�DQ\�*URXS�
RI� �� FRXQWU\� �RU� DQ\� FRXQWU\�
WKDW�EHFRPHV�D�PHPEHU�RI�WKH�
*URXS�RI���LI�VXFK�*URXS�RI���
H[SDQGV�LWV�PHPEHUVKLS��RU�

�LL�� GDV� JHVHW]OLFKH� =DKOXQJVPLWWHO� �LL�� WKH� OHJDO� WHQGHU� RI� DQ\�



�

KEMK

HLQHV� 6WDDWHV�� GHU� ]XP�
=HLWSXQNW� GHU� bQGHUXQJ�
0LWJOLHG� GHU� 2(&'� LVW� XQG�
GHVVHQ� ODQJIULVWLJH�
9HUELQGOLFKNHLWHQ� LQ� GHU�
HQWVSUHFKHQGHQ�/DQGHVZlKUXQJ�
YRQ� 6WDQGDUG� 	� 3RRU
V�� HLQ�
8QWHUQHKPHQ�GHU�7KH�0F*UDZ�
+LOO� &RPSDQLHV�� ,QF��� RGHU�
HLQHP� 1DFKIROJHU� GLHVHU�
5DWLQJDJHQWXU� PLW� $$$� RGHU�
EHVVHU�� YRQ� 0RRG\
V� ,QYHVWRU�
6HUYLFH� RGHU� HLQHP�1DFKIROJHU�
GLHVHU� 5DWLQJDJHQWXU� PLW� $DD�
RGHU� EHVVHU�� RGHU� YRQ� )LWFK�
5DWLQJV� RGHU� HLQHP�1DFKIROJHU�
GLHVHU� 5DWLQJDJHQWXU� PLW� $$$�
RGHU�EHVVHU�EHZHUWHW�ZLUG��

FRXQWU\�ZKLFK��DV�RI� WKH�GDWH�
RI� VXFK� FKDQJH�� LV� D�PHPEHU�
RI� WKH� 2UJDQLVDWLRQ� IRU�
(FRQRPLF� &RRSHUDWLRQ� DQG�
'HYHORSPHQW� DQG� KDV� D� ORFDO�
FXUUHQF\� ORQJ�WHUP� GHEW�
UDWLQJ� RI� HLWKHU� $$$� RU�
KLJKHU� DVVLJQHG� WR� LW� E\�
6WDQGDUG�	�3RRU
V�� D�GLYLVLRQ�
RI� 7KH� 0F*UDZ�+LOO�
&RPSDQLHV�� ,QF�� RU� DQ\�
VXFFHVVRU� WR� WKH� UDWLQJ�
EXVLQHVV� WKHUHRI�� $DD� RU�
KLJKHU� DVVLJQHG� WR� LW� E\�
0RRG\
V� ,QYHVWRUV� 6HUYLFH��
,QF�� RU� DQ\� VXFFHVVRU� WR� WKH�
UDWLQJ� EXVLQHVV� WKHUHRI� RU�
$$$�RU�KLJKHU�DVVLJQHG� WR� LW�
E\� )LWFK� 5DWLQJV� RU� DQ\�
VXFFHVVRU� WR� WKH� UDWLQJ�
EXVLQHVV�WKHUHRI��

8QJHDFKWHW� GHU� RELJHQ� %HVWLPPXQJHQ�
JHOWHQ�QLFKW�DOV��5HVWUXNWXULHUXQJ���

1RWZLWKVWDQGLQJ� WKH� DERYH�� QRQH� RI� WKH�
IROORZLQJ�VKDOO�FRQVWLWXWH�D�5HVWUXFWXULQJ���

�[�� HLQH� =DKOXQJ� LQ� (XUR� DXI�
=LQVHQ� RGHU� .DSLWDO� LP�
+LQEOLFN� DXI� HLQH�
9HUELQGOLFKNHLW�� GLH� DXI� HLQH�
:lKUXQJ� HLQHV� 0LWJOLHGVWDDWHV�
GHU� (XURSlLVFKHQ� 8QLRQ� ODXWHW��
GHU� GLH� JHPHLQVDPH� :lKUXQJ�
QDFK�0D�JDEH�GHV�9HUWUDJV�]XU�
*U�QGXQJ� GHU� (XURSlLVFKHQ�
*HPHLQVFKDIW�� JHlQGHUW� GXUFK�
GHQ� 9HUWUDJ� �EHU� GLH�
(XURSlLVFKH� 8QLRQ�� HLQI�KUW�
RGHU�HLQJHI�KUW�KDW��

�[�� WKH� SD\PHQW� LQ� HXURV� RI�
LQWHUHVW� RU� SULQFLSDO� LQ�
UHODWLRQ� WR� DQ� 2EOLJDWLRQ�
GHQRPLQDWHG� LQ�D�FXUUHQF\�RI�
D� 0HPEHU� 6WDWH� RI� WKH�
(XURSHDQ� 8QLRQ� WKDW� DGRSWV�
RU� KDV� DGRSWHG� WKH� VLQJOH�
FXUUHQF\� LQ� DFFRUGDQFH� ZLWK�
WKH� 7UHDW\� HVWDEOLVKLQJ� WKH�
(XURSHDQ� &RPPXQLW\�� DV�
DPHQGHG� E\� WKH� 7UHDW\� RQ�
(XURSHDQ�8QLRQ��

�\�� GHU� (LQWULWW�� GLH� 9HUHLQEDUXQJ�
RGHU� GLH�9HUN�QGXQJ� HLQHV� GHU�
LQ� $EVFKQLWW� �D�� ELV� �H�� REHQ�
JHQDQQWHQ� (UHLJQLVVH�� VRIHUQ�
GLHV� DXI� DGPLQLVWUDWLYHQ��
EXFKKDOWHULVFKHQ�� VWHXHUOLFKHQ�
RGHU� VRQVWLJHQ� WHFKQLVFKHQ�
$QSDVVXQJHQ�� GLH� LP� 5DKPHQ�
GHV� �EOLFKHQ� *HVFKlIWVDEODXIV�
YRUJHQRPPHQ� ZHUGHQ�� EHUXKW��
XQG�

�\�� WKH� RFFXUUHQFH� RI�� DJUHHPHQW�
WR�RU�DQQRXQFHPHQW�RI�DQ\�RI�
WKH� HYHQWV� GHVFULEHG� LQ�
VXESDUDJUDSKV� �D�� WR� �H��
DERYH� GXH� WR� DQ\�
DGPLQLVWUDWLYH� DGMXVWPHQW��
DFFRXQWLQJ� DGMXVWPHQW� RU� WD[�
DGMXVWPHQW� RU� RWKHU� WHFKQLFDO�
DGMXVWPHQW� RFFXUULQJ� LQ� WKH�
RUGLQDU\� FRXUVH� RI� EXVLQHVV��
DQG�

�]�� GHU� (LQWULWW�� GLH� 9HUHLQEDUXQJ�
RGHU� GLH�9HUN�QGXQJ� HLQHV� GHU�
LQ� $EVFKQLWW� �D�� ELV� �H�� REHQ�

�]�� WKH� RFFXUUHQFH� RI�� DJUHHPHQW�
WR� RU� DQQRXQFHPHQW� RI� WKH�
HYHQWV� GHVFULEHG� LQ� �D�� WR� �H��
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JHQDQQWHQ�(UHLJQLVVH�� VRIHUQ�HV�
DXI� 8PVWlQGHQ� EHUXKW�� GLH�
ZHGHU� GLUHNW� QRFK� LQGLUHNW� PLW�
HLQHU� 9HUVFKOHFKWHUXQJ� GHU�
%RQLWlW� RGHU� ILQDQ]LHOOHQ�
6LWXDWLRQ� HLQHV�
5HIHUHQ]VFKXOGQHUV�
]XVDPPHQKlQJHQ��

DERYH�LQ�FLUFXPVWDQFHV�ZKHUH�
VXFK� HYHQW� GRHV� QRW� GLUHFWO\�
RU� LQGLUHFWO\� UHVXOW� IURP� D�
GHWHULRUDWLRQ� LQ� WKH�
FUHGLWZRUWKLQHVV� RU� ILQDQFLDO�
FRQGLWLRQ� RI� WKH� 5HIHUHQFH�
(QWLW\��

)�U� GLH� =ZHFNH� GLHVHU� 'HILQLWLRQ�
�5HVWUXNWXULHUXQJ�� XQG� GHU� 'HILQLWLRQ� GHU�
�9HUELQGOLFKNHLW� *HJHQ�EHU� 0HKUHUHQ�
*OlXELJHUQ�� VFKOLH�W� GHU� %HJULII� GHU�
9HUELQGOLFKNHLW� DOOH� =XJUXQGHOLHJHQGHQ�
9HUSIOLFKWXQJHQ�� I�U� GLH� GHU� MHZHLOLJH�
5HIHUHQ]VFKXOGQHU� 4XDOLIL]LHUWH� *DUDQWLHQ�
DEJHJHEHQ� KDW�� PLW� HLQ�� %H]XJQDKPHQ� DXI�
GHQ� MHZHLOLJHQ�5HIHUHQ]VFKXOGQHU� LP�HUVWHQ�
YRUVWHKHQGHQ� $EVDW]� HUVWUHFNHQ� VLFK� LQ�
GLHVHP� )DOO� DXI� GHQ� =XJUXQGHOLHJHQGHQ�
6FKXOGQHU� XQG� %H]XJQDKPHQ� DXI� GHQ�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHU� LP� ]ZHLWHQ�
YRUVWHKHQGHQ� $EVDW]� HUVWUHFNHQ� VLFK�
ZHLWHUKLQ� DXI� GHQ� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHU��

)RU� SXUSRVHV� RI� WKLV� GHILQLWLRQ�
�5HVWUXFWXULQJ�� DQG� WKH� 'HILQLWLRQ�
�0XOWLSOH� +ROGHU� 2EOLJDWLRQ��� WKH� WHUP�
2EOLJDWLRQ� VKDOO� EH� GHHPHG� WR� LQFOXGH�
8QGHUO\LQJ� 2EOLJDWLRQV� IRU� ZKLFK� WKH�
5HIHUHQFH�(QWLW\�LV�DFWLQJ�DV�SURYLGHU�RI�D�
4XDOLI\LQJ� *XDUDQWHH�� ,Q� WKH� FDVH� RI� D�
4XDOLI\LQJ� *XDUDQWHH� DQG� DQ� 8QGHUO\LQJ�
2EOLJDWLRQ�� UHIHUHQFHV� WR� WKH� 5HIHUHQFH�
(QWLW\� LQ� WKH� LQLWLDO� SDUDJUDSK� VKDOO� EH�
GHHPHG�WR�UHIHU�WR�WKH�8QGHUO\LQJ�2EOLJRU�
DQG� WKH� UHIHUHQFH� WR� WKH�5HIHUHQFH�(QWLW\�
LQ� WKH� VHFRQG�SDUDJUDSK�RI� WKLV�GHILQLWLRQ�
RI�5HVWUXFWXULQJ�VKDOO� FRQWLQXH� WR�UHIHU� WR�
WKH�5HIHUHQFH�(QWLW\���

>ZHQQ�9HUELQGOLFKNHLW�*HJHQ�EHU�0HKUHUHQ�
*OlXELJHUQ�DQZHQGEDU�LVW�HLQI�JHQ��

>LQ� FDVH� �0XOWLSOH� +ROGHU� 2EOLJDWLRQ� LV�
DSSOLFDEOH�LQVHUW��

8QJHDFKWHW� DQGHUHU� HQWJHJHQVWHKHQGHU�
%HVWLPPXQJHQ� LQ� GHU� 'HILQLWLRQ�
�5HVWUXNWXULHUXQJ�� XQG� GDPLW� YHUEXQGHQHU�
%HVWLPPXQJHQ� VWHOOW� GHU� (LQWULWW� YRQ�� GLH�
9HUHLQEDUXQJ� �EHU�� RGHU� GLH� $QN�QGLJXQJ�
HLQHV� GHU� LQ� �D�� ELV� �H�� EHVFKULHEHQHQ�
(UHLJQLVVH�GHU�'HILQLWLRQ��5HVWUXNWXULHUXQJ��
NHLQH� 5HVWUXNWXULHUXQJ� GDU�� ZHQQ� GLH�
9HUELQGOLFKNHLW� KLQVLFKWOLFK� GLHVHU�
(UHLJQLVVH� QLFKW� HLQH� 9HUELQGOLFKNHLW�
*HJHQ�EHU� 0HKUHUHQ� *OlXELJHUQ� GDUVWHOOW��
�9HUELQGOLFKNHLW� *HJHQ�EHU� 0HKUHUHQ�
*OlXELJHUQ�� �0XOWLSOH� +ROGHU� 2EOLJDWLRQ��
EH]HLFKQHW� HLQH� 9HUELQGOLFKNHLW�� GLH� �L�� DQ�
GHP� 7DJ�� DQ� GHP� HLQH� .UHGLWHUHLJQLV�
0LWWHLOXQJ�YHU|IIHQWOLFKW�ZLUG��YRQ�PHKU�DOV�
GUHL� *OlXELJHUQ�� GLH� QLFKW� YHUEXQGHQH�
8QWHUQHKPHQ� VLQG�� JHKDOWHQ� ZLUG� XQG� �LL��
KLQVLFKWOLFK� GHUHU� PLQGHVWHQV� HLQ�
SUR]HQWXDOHU� $QWHLO� YRQ� ��� ���� GHU�
*OlXELJHU� ]XVWLPPHQ� PXVV�� GDPLW� HLQ�
.UHGLWHUHLJQLV� �5HVWUXNWXULHUXQJ�� HLQWUHWHQ�
NDQQ�@�

1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH� FRQWUDU\�
LQ� WKH� GHILQLWLRQ� RI� 5HVWUXFWXULQJ� DQG�
UHODWHG� SURYLVLRQV�� WKH� RFFXUUHQFH� RI��
DJUHHPHQW�WR��RU�DQQRXQFHPHQW�RI��DQ\�RI�
WKH� HYHQWV� GHVFULEHG� LQ� �D�� WR� �H�� RI� WKH�
GHILQLWLRQ�RI��5HVWUXFWXULQJ��VKDOO�QRW�EH�D�
5HVWUXFWXULQJ� XQOHVV� WKH� 2EOLJDWLRQ� LQ�
UHVSHFW� RI� DQ\� VXFK� HYHQWV� LV� D� 0XOWLSOH�
+ROGHU� 2EOLJDWLRQ�� �0XOWLSOH� +ROGHU�
2EOLJDWLRQ�� PHDQV� DQ� 2EOLJDWLRQ� WKDW� �L��
DW�WKH�WLPH�RI�WKH�HYHQW�ZKLFK�FRQVWLWXWHV�D�
5HVWUXFWXULQJ�&UHGLW�(YHQW�LV�KHOG�E\�PRUH�
WKDQ�WKUHH�KROGHUV�WKDW�DUH�QRW�DIILOLDWHV�RI�
HDFK�RWKHU�DQG��LL��ZLWK�UHVSHFW�WR�ZKLFK�D�
SHUFHQWDJH� RI� KROGHUV� �GHWHUPLQHG�
SXUVXDQW� WR� WKH�WHUPV�RI�WKH�2EOLJDWLRQ�DV�
LQ�HIIHFW�RQ�WKH�GDWH�RI�VXFK�HYHQW��DW�OHDVW�
HTXDO� WR� VL[W\�VL[� DQG� WZR�WKLUGV� LV�
UHTXLUHG� WR� FRQVHQW� WR� WKH� HYHQW� ZKLFK�
FRQVWLWXWHV�D�5HVWUXFWXULQJ�&UHGLW�(YHQW�@�

�+RKHLWOLFKHU� 5HFKWVWUlJHU�� PHLQW� MHGHQ� �6RYHUHLJQ�� PHDQV� DQ\� VWDWH�� SROLWLFDO�
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6WDDW�� SROLWLVFKH� 8QWHUJUXSSLHUXQJ� RGHU�
5HJLHUXQJ�� RGHU� MHGH� %HK|UGH�� DXVI�KUHQGH�
6WHOOH�� 0LQLVWHULXP�� $EWHLOXQJ� RGHU� DQGHUH�
%HK|UGH� �HLQVFKOLH�OLFK� GHU� =HQWUDOEDQN��
GDYRQ��

VXEGLYLVLRQ�RU�JRYHUQPHQW��RU�DQ\�DJHQF\��
LQVWUXPHQWDOLW\�� PLQLVWU\�� GHSDUWPHQW� RU�
RWKHU�DXWKRULW\��LQFOXGLQJ�ZLWKRXW�OLPLWLQJ�
WKH�IRUHJRLQJ��WKH�FHQWUDO�EDQN��WKHUHRI��

�+RKHLWOLFKH�%HK|UGH��PHLQW�MHGH�%HK|UGH��
DXVI�KUHQGH� 6WHOOH�� 0LQLVWHULXP�� $EWHLOXQJ�
RGHU� DQGHUH� %HK|UGH� �HLQVFKOLH�OLFK� GHU�
=HQWUDOEDQN�� HLQHV� +RKHLWOLFKHQ�
5HFKWVWUlJHUV��

�6RYHUHLJQ� $JHQF\�� PHDQV� DQ\� DJHQF\��
LQVWUXPHQWDOLW\�� PLQLVWU\�� GHSDUWPHQW� RU�
RWKHU� DXWKRULW\� �LQFOXGLQJ�� ZLWKRXW�
OLPLWLQJ�WKH�IRUHJRLQJ��WKH�FHQWUDO�EDQN��RI�
D�6RYHUHLJQ���

�(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW��
�6XEVWLWXWH�5HIHUHQFH�2EOLJDWLRQ��

�6XEVWLWXWH�5HIHUHQFH�2EOLJDWLRQ��

�D�� �(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW��
EH]HLFKQHW� HLQH� RGHU� PHKUHUH� DQ� GLH� 6WHOOH�
HLQHU� RGHU� PHKUHUHU�
5HIHUHQ]YHUELQGOLFKNHLWHQ� WUHWHQGH�
9HUSIOLFKWXQJ�� GLH� YRQ� GHU� (PLWWHQWLQ� QDFK�
ELOOLJHP� (UPHVVHQ� EHVWLPPW� ZHUGHQ� NDQQ��
VRIHUQ�HLQH�5HIHUHQ]YHUELQGOLFKNHLW�YRU�GHP�
(QGIlOOLJNHLWVWDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
YROOVWlQGLJ� ]XU�FNJH]DKOW� ZLUG� RGHU� QDFK�
$QVLFKW�GHU�(PLWWHQWLQ��

�D�� �6XEVWLWXWH� 5HIHUHQFH� 2EOLJDWLRQ��
PHDQV� RQH� RU� PRUH� REOLJDWLRQV� WKDW� ZLOO�
UHSODFH� RQH� RU� PRUH� 5HIHUHQFH�
2EOLJDWLRQV�� VSHFLILHG� E\� WKH� ,VVXHU� LQ� LWV�
UHDVRQDEOH� GLVFUHWLRQ� LI� D� 5HIHUHQFH�
2EOLJDWLRQ� LV� UHGHHPHG� LQ� ZKROH� SULRU� WR�
WKH�0DWXULW\� 'DWH� RI� WKH� 1RWHV� RU� LQ� WKH�
RSLQLRQ�RI�WKH�,VVXHU�

�L�� GLH� XQWHU� GHU� PD�JHEOLFKHQ�
5HIHUHQ]YHUELQGOLFKNHLW�
JHVFKXOGHWHQ� %HWUlJH� YRU� GHP�
(QGIlOOLJNHLWVWDJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� GXUFK�
DX�HUSODQPl�LJH� 5�FN]DKOXQJ�
RGHU� DXI� DQGHUH� :HLVH�
ZHVHQWOLFK� YHUULQJHUW� ZHUGHQ��
RGHU��

�L��� WKH� DJJUHJDWH� DPRXQWV� GXH�
XQGHU� DQ\� 5HIHUHQFH�
2EOLJDWLRQ� KDYH� EHHQ�
PDWHULDOO\� UHGXFHG� E\�
UHGHPSWLRQ� RU� RWKHUZLVH�
�RWKHU� WKDQ� GXH� WR� DQ\�
VFKHGXOHG� UHGHPSWLRQ��
DPRUWLVDWLRQ�RU�SUHSD\PHQWV���
RU�

�LL�� GLH� PD�JHEOLFKH�
5HIHUHQ]YHUELQGOLFKNHLW� HLQH�
=XJUXQGHOLHJHQGH�
9HUSIOLFKWXQJ� XQWHU� HLQHU�
4XDOLIL]LHUWHQ� *DUDQWLH� HLQHV�
5HIHUHQ]VFKXOGQHUV� LVW� XQG� GLH�
4XDOLIL]LHUWH� *DUDQWLH� DXI�
DQGHUH� :HLVH� DOV� GXUFK� GDV�
%HVWHKHQ�RGHU�GHQ�(LQWULWW�HLQHV�
.UHGLWHUHLJQLVVHV� QLFKW� PHKU�
OlQJHU� HLQH� ZLUNVDPH� XQG�
GXUFKVHW]EDUH� 9HUSIOLFKWXQJ�
GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV�LVW��RGHU�

�LL�� DQ\� 5HIHUHQFH� 2EOLJDWLRQ� LV�
DQ� 8QGHUO\LQJ� 2EOLJDWLRQ�
ZLWK� D� 4XDOLI\LQJ� *XDUDQWHH�
RI� D� 5HIHUHQFH� (QWLW\� DQG��
RWKHU� WKDQ� GXH� WR� WKH�
H[LVWHQFH� RU� RFFXUUHQFH� RI� D�
&UHGLW� (YHQW�� WKH� 4XDOLI\LQJ�
*XDUDQWHH�LV�QR�ORQJHU�D�YDOLG�
DQG� ELQGLQJ� REOLJDWLRQ� RI�
VXFK� 5HIHUHQFH� (QWLW\�
HQIRUFHDEOH� LQ� DFFRUGDQFH�
ZLWK�LWV�WHUPV�RU��

�LLL�� HLQ�5HIHUHQ]VFKXOGQHU� YRU� GHP�
(QGIlOOLJNHLWVWDJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� GLH�

�LLL�� IRU� DQ\� RWKHU� UHDVRQ�� RWKHU�
WKDQ� GXH� WR� WKH� H[LVWHQFH� RU�
RFFXUUHQFH�RI�D�&UHGLW�(YHQW��
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5HIHUHQ]YHUELQGOLFKNHLW� DXV�
HLQHP�DQGHUHQ�*UXQG�DOV�GXUFK�
GHQ� (LQWULWW� HLQHV�
.UHGLWHUHLJQLVVHV� QLFKW� PHKU�
VFKXOGHW���

DQ\� 5HIHUHQFH� 2EOLJDWLRQ� LV�
QR� ORQJHU� DQ� REOLJDWLRQ� RI� D�
5HIHUHQFH�(QWLW\��

�E�� 'LH� (UVDW]�5HIHUHQ]YHUELQGOLFKNHLW�
PXVV� �RGHU� GLH� (UVDW]YHUELQGOLFKNHLWHQ�
P�VVHQ��HLQH�9HUELQGOLFKNHLW�VHLQ��GLH�

�E�� $Q\� 6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQ� RU� 6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQV�VKDOO�EH�DQ�2EOLJDWLRQ�WKDW�

�L�� PLW� GHU� MHZHLOLJHQ�
5HIHUHQ]YHUELQGOLFKNHLW�
JOHLFKUDQJLJ� LVW� �RGHU�� ZHQQ�
HLQH� VROFKH� JOHLFKUDQJLJH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW�
QLFKW� H[LVWLHUW�� QDFK� :DKO� GHU�
(PLWWHQWLQ� HLQH� K|KHUUDQJLJH�
9HUELQGOLFKNHLW��� ZREHL� GLH�
5DQJRUGQXQJ� HQWZHGHU� �$�� DP�
%HJHEXQJVWDJ�� RGHU� �%�� DQ�
MHQHP� 7DJ�� DQ� GHP� GLH�
5HIHUHQ]YHUELQGOLFKNHLW�
HPLWWLHUW� RGHU� HLQJHJDQJHQ�
ZXUGH�� MH� QDFKGHP�� ZHOFKHU�
7DJ� VSlWHU� LVW� XQG� RKQH�
%HU�FNVLFKWLJXQJ� HLQHU�
bQGHUXQJ� GHU� 5DQJRUGQXQJ�
QDFK�HLQHP�VROFKHQ�7DJ��

�L�� UDQNV� SDUL� SDVVX� �RU�� LI� QR�
VXFK� 2EOLJDWLRQ� H[LVWV�� WKHQ��
DW� WKH� ,VVXHU
V� RSWLRQ�� DQ�
2EOLJDWLRQ� WKDW� UDQNV� VHQLRU��
LQ� SULRULW\� RI� SD\PHQW� ZLWK�
VXFK� 5HIHUHQFH� 2EOLJDWLRQ�
�ZLWK� WKH� UDQNLQJ� LQ� SULRULW\�
RI�SD\PHQW�RI�VXFK�5HIHUHQFH�
2EOLJDWLRQ� EHLQJ� GHWHUPLQHG�
DV�RI�WKH�ODWHU�RI��$��WKH�,VVXH�
'DWH� DQG� �%�� WKH� GDWH� RQ�
ZKLFK� VXFK� 5HIHUHQFH�
2EOLJDWLRQ� ZDV� LVVXHG� RU�
LQFXUUHG� DQG� QRW� UHIOHFWLQJ�
DQ\�FKDQJH�WR�VXFK�UDQNLQJ�LQ�
SULRULW\�RI�SD\PHQW�DIWHU�VXFK�
ODWHU�GDWH���

�LL�� HLQH� 9HUSIOLFKWXQJ� GHV�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHUV�
LVW� �HQWZHGHU� GLUHNW� RGHU� DOV�
HLQH� DXI� =DKOXQJ� JHULFKWHWH�
4XDOLIL]LHUWH� *DUDQWLH��
GDUVWHOOHQ�� 'LH� YRQ� GHU�
(PLWWHQWLQ� EHVWLPPWH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW� �RGHU�
GLH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLWHQ��
HUVHW]W� RKQH� ZHLWHUHV� GLH�
MHZHLOLJH�
5HIHUHQ]YHUELQGOLFKNHLW� �RGHU�
GLH�5HIHUHQ]YHUELQGOLFKNHLWHQ���

�LL�� LV� DQ� 2EOLJDWLRQ� RI� D�
5HIHUHQFH� (QWLW\� �HLWKHU�
GLUHFWO\�RU�DV�SURYLGHU�RI�DQ\�
4XDOLI\LQJ� *XDUDQWHH��� 7KH�
6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQ� RU� 6XEVWLWXWH�
5HIHUHQFH� 2EOLJDWLRQV�
LGHQWLILHG� E\� WKH� ,VVXHU� VKDOO��
ZLWKRXW�IXUWKHU�DFWLRQ��UHSODFH�
VXFK�5HIHUHQFH�2EOLJDWLRQ� RU�
5HIHUHQFH�2EOLJDWLRQV��

>HLQI�JHQ�� ZHQQ� QXU� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW�JHZlKOW�ZXUGH��

>,QVHUW� LQ� FDVH� WKDW� RQO\� RQH� 5HIHUHQFH�
2EOLJDWLRQ�LV�VHOHFWHG��

�F�� :HQQ� HLQHV� GHU� LQ� �D�� JHQDQQWHQ�
(UHLJQLVVH� KLQVLFKWOLFK� GHU�
5HIHUHQ]YHUELQGOLFKNHLW� HLQWULWW� XQG� GLH�
(PLWWHQWLQ� IHVWVWHOOW�� GDVV� NHLQH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW� I�U� GLH�
5HIHUHQ]YHUELQGOLFKNHLW� YHUI�JEDU� LVW�� ZLUG�
GLH� (PLWWHQWLQ� YHUVXFKHQ�� HLQH� (UVDW]�

�F�� ,I� DQ\� RI� WKH� HYHQWV� VHW� IRUWK� LQ� �D��
DERYH� KDV� RFFXUUHG� ZLWK� UHVSHFW� WR� WKH�
5HIHUHQFH� 2EOLJDWLRQ� DQG� WKH� ,VVXHU�
GHWHUPLQHV� WKDW� QR� 6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQ� LV� DYDLODEOH� IRU� WKH� 5HIHUHQFH�
2EOLJDWLRQ�� WKHQ� WKH� ,VVXHU� VKDOO� FRQWLQXH�
WR� DWWHPSW� WR� LGHQWLI\� D� 6XEVWLWXWH�
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5HIHUHQ]YHUELQGOLFKNHLW� ELV� �$�� ]XP�
(QGIlOOLJNHLWVWDJ�� �%�� GHP� 1DFKIULVW�
9HUOlQJHUXQJVWDJ� �ZHQQ� YRUKDQGHQ��� RGHU�
�&�� GHP� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ� �ZHQQ� YRUKDQGHQ��� MH�
QDFKGHP� ZHOFKHU� GHU� VSlWHVWH� LVW�� ]X�
LGHQWLIL]LHUHQ��

5HIHUHQFH�2EOLJDWLRQ�XQWLO�WKH�ODWHU�RI��$��
WKH� 0DWXULW\� 'DWH�� �%�� WKH� *UDFH� 3HULRG�
([WHQVLRQ� 'DWH� �LI� DQ\�� DQG� �&�� WKH�
5HSXGLDWLRQ�0RUDWRULXP� (YDOXDWLRQ� 'DWH�
�LI�DQ\���

:HQQ���
�L�� >LP�)DOOH�YRQ�(UI�OOXQJ�GXUFK�

=DKOXQJ� HLQI�JHQ�� GHU�
.UHGLWEH]RJHQH�
5�FN]DKOXQJVEHWUDJ� GXUFK�
%H]XJ� DXI� GLH�
5HIHUHQ]YHUELQGOLFKNHLW�
EHVWLPPW� ZLUG@� >LP� )DOOH� YRQ�
(UI�OOXQJ� GXUFK� SK\VLVFKH�
/LHIHUXQJ� HLQI�JHQ�� GLH�
5HIHUHQ]YHUELQGOLFKNHLW� GLH�
HLQ]LJH� /LHIHUEDUH�
9HUELQGOLFKNHLW�LVW@�XQG�

,I���
�L�� >LQ� FDVH� RI� &DVK� 6HWWOHPHQW�

LQVHUW�� WKH� &UHGLW� (YHQW�
5HGHPSWLRQ� $PRXQW� LV�
GHWHUPLQHG� E\� UHIHUHQFH� WR�
WKH�5HIHUHQFH�2EOLJDWLRQ@�>LQ�
FDVH� RI� 3K\VLFDO� 'HOLYHU\�
LQVHUW�� WKH� 5HIHUHQFH�
2EOLJDWLRQ� LV� WKH� RQO\�
'HOLYHUDEOH�2EOLJDWLRQ@�DQG��

�LL�� DP� RGHU� YRU� GHP� �$��
(QGIlOOLJNHLWVWDJ�� �%�� GHP�
1DFKIULVW�9HUOlQJHUXQJVWDJ��
RGHU� �&�� GHP�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�� MH� QDFKGHP��
ZHOFKHU� GHU� VSlWHVWH� LVW�� HLQH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW�
QLFKW�LGHQWLIL]LHUW�ZXUGH��

�LL�� RQ�RU�SULRU�WR�WKH�ODWHU�RI��$��
WKH� 0DWXULW\� 'DWH�� �%�� WKH�
*UDFH� 3HULRG� ([WHQVLRQ� 'DWH�
RU� �&�� WKH�
5HSXGLDWLRQ�0RUDWRULXP�
(YDOXDWLRQ� 'DWH�� D� 6XEVWLWXWH�
5HIHUHQFH�2EOLJDWLRQ� KDV� QRW�
EHHQ�LGHQWLILHG��

HUO|VFKHQ� GLH� 9HUELQGOLFKNHLWHQ� GHU�
(PLWWHQWLQ� JHPl�� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� DP� �$��
(QGIlOOLJNHLWVWDJ�� �%�� GHP� 1DFKIULVW�
9HUOlQJHUXQJVWDJ�� RGHU� �&�� GHP�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�� MH� QDFKGHP�� ZHOFKHU� GHU�
VSlWHVWH�LVW��

WKH� ,VVXHU
V� REOLJDWLRQV� XQGHU� WKH� 1RWHV�
VKDOO� FHDVH� DV� RI� WKH� ODWHU� RI� �$�� WKH�
0DWXULW\� 'DWH�� �%�� WKH� *UDFH� 3HULRG�
([WHQVLRQ� 'DWH� RU� �&�� WKH�
5HSXGLDWLRQ�0RUDWRULXP�(YDOXDWLRQ�'DWH��

�G�� =XP� =ZHFNH� GHU� %HVWLPPXQJ� HLQHU�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW� VWHOOW� HLQH�
bQGHUXQJ� GHU� ,6,1� RGHU� HLQHV� lKQOLFKHQ�
,GHQWLIL]LHUXQJV]HLFKHQV� GHU�
5HIHUHQ]YHUELQGOLFKNHLW� I�U� VLFK� NHLQH�
8PlQGHUXQJ� GHU� 5HIHUHQ]YHUELQGOLFKNHLW�
GDU�@�

�G�� )RU�WKH�SXUSRVHV�RI�LGHQWLILFDWLRQ�RI�
WKH� 5HIHUHQFH� 2EOLJDWLRQ�� DQ\� FKDQJH� LQ�
WKH�5HIHUHQFH�2EOLJDWLRQ
V�,6,1�QXPEHU�RU�
RWKHU� VLPLODU� LGHQWLILHU�ZLOO� QRW�� LQ� DQG�RI�
LWVHOI�� FRQYHUW� VXFK� 5HIHUHQFH� 2EOLJDWLRQ�
LQWR�D�GLIIHUHQW�2EOLJDWLRQ�@�

>HLQI�JHQ�� ZHQQ� PHKU� DOV� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW�JHZlKOW�ZXUGH��

>,QVHUW� LQ� FDVH� PRUH� WKDQ� RQH� 5HIHUHQFH�
2EOLJDWLRQV�DUH�VHOHFWHG��

�F�� :HQQ� HLQHV� GHU� LQ� �D�� JHQDQQWHQ� �F�� ,I� DQ\� RI� WKH� HYHQWV� VHW� IRUWK� LQ� �D��
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(UHLJQLVVH� KLQVLFKWOLFK� HLQHU� RGHU� PHKUHUHU�
5HIHUHQ]YHUELQGOLFKNHLWHQ� HLQWULWW� XQG� GLH�
(PLWWHQWLQ� IHVWVWHOOW�� GDVV� NHLQH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW� I�U� HLQH� RGHU�
PHKUHUH� 5HIHUHQ]YHUELQGOLFKNHLWHQ�
YHUI�JEDU� LVW�� K|UW� MHGH�
5HIHUHQ]YHUELQGOLFKNHLW�� I�U� GLH� NHLQH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW� EHVWLPPW�
ZHUGHQ� NDQQ� DXI�� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW�]X�VHLQ��

DERYH�KDV�RFFXUUHG�ZLWK�UHVSHFW�WR�RQH�RU�
PRUH� EXW� QRW� DOO� RI� WKH� 5HIHUHQFH�
2EOLJDWLRQV��DQG�WKH�,VVXHU�GHWHUPLQHV�WKDW�
QR� 6XEVWLWXWH� 5HIHUHQFH� 2EOLJDWLRQ� LV�
DYDLODEOH� IRU� RQH� RU� PRUH� RI� VXFK�
5HIHUHQFH� 2EOLJDWLRQV�� HDFK� 5HIHUHQFH�
2EOLJDWLRQ� IRU� ZKLFK� QR� 6XEVWLWXWH�
5HIHUHQFH� 2EOLJDWLRQ� LV� DYDLODEOH� VKDOO�
FHDVH�WR�EH�D�5HIHUHQFH�2EOLJDWLRQ���

�G�� :HQQ� HLQHV� GHU� LQ� �D�� JHQDQQWHQ�
(UHLJQLVVH� KLQVLFKWOLFK� DOOHU�
5HIHUHQ]YHUELQGOLFKNHLWHQ� HLQWULWW� XQG� GLH�
(PLWWHQWLQ� IHVWVWHOOW�� GDVV� ]XPLQGHVW� HLQH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW� I�U� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW� YHUI�JEDU� LVW�� ZLUG�
GLHVH� 5HIHUHQ]YHUELQGOLFKNHLW� GXUFK� HLQH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW� HUVHW]W� XQG�
MHGH� 5HIHUHQ]YHUELQGOLFKNHLW� I�U� ZHOFKH�
NHLQH� (UVDW]�� 5HIHUHQ]YHUELQGOLFKNHLW�
YHUI�JEDU� LVW�� K|UW� DXI�� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW�]X�VHLQ��

�G�� ,I� DQ\� RI� WKH� HYHQWV� VHW� IRUWK� LQ� �D��
DERYH� KDV� RFFXUUHG�ZLWK� UHVSHFW� WR� DOO� RI�
WKH� 5HIHUHQFH�2EOLJDWLRQV�� DQG� WKH� ,VVXHU�
GHWHUPLQHV� WKDW� DW� OHDVW� RQH� 6XEVWLWXWH�
5HIHUHQFH�2EOLJDWLRQ� LV� DYDLODEOH� IRU� DQ\�
VXFK�5HIHUHQFH�2EOLJDWLRQ��WKHQ�HDFK�VXFK�
5HIHUHQFH�2EOLJDWLRQ�VKDOO�EH�UHSODFHG�E\�
D� 6XEVWLWXWH� 5HIHUHQFH� 2EOLJDWLRQ� DQG�
HDFK� 5HIHUHQFH� 2EOLJDWLRQ� IRU� ZKLFK� QR�
6XEVWLWXWH� 5HIHUHQFH� 2EOLJDWLRQ� LV�
DYDLODEOH� ZLOO� FHDVH� WR� EH� D� 5HIHUHQFH�
2EOLJDWLRQ��

�H�� � :HQQ� HLQHV� GHU� LQ� �D�� JHQDQQWHQ�
(UHLJQLVVH� KLQVLFKWOLFK� DOOHU�
5HIHUHQ]YHUELQGOLFKNHLWHQ� HLQWULWW� XQG� GLH�
(PLWWHQWLQ� IHVWVWHOOW�� GDVV� NHLQH� (UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW� I�U� GLH�
5HIHUHQ]YHUELQGOLFKNHLWHQ� YHUI�JEDU� LVW��
ZLUG� GLH� (PLWWHQWLQ� YHUVXFKHQ�� HLQH�(UVDW]�
5HIHUHQ]YHUELQGOLFKNHLW� ELV� �$�� ]XP�
(QGIlOOLJNHLWVWDJ�� �%�� GHP� 1DFKIULVW�
9HUOlQJHUXQJVWDJ� �ZHQQ� YRUKDQGHQ��� RGHU�
�&�� GHP� 1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ� �ZHQQ� YRUKDQGHQ��� MH�
QDFKGHP� ZHOFKHU� GHU� VSlWHVWH� LVW�� ]X�
LGHQWLIL]LHUHQ��

�H�� ,I� DQ\� RI� WKH� HYHQWV� VHW� IRUWK� LQ� �D��
DERYH� KDV� RFFXUUHG�ZLWK� UHVSHFW� WR� DOO� RI�
WKH� 5HIHUHQFH� 2EOLJDWLRQV� DQG� WKH� ,VVXHU�
GHWHUPLQHV� WKDW� QR� 6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQ� LV� DYDLODEOH� IRU� DQ\� RI� WKH�
5HIHUHQFH� 2EOLJDWLRQV�� WKHQ� WKH� ,VVXHU�
VKDOO� FRQWLQXH� WR� DWWHPSW� WR� LGHQWLI\� D�
6XEVWLWXWH� 5HIHUHQFH� 2EOLJDWLRQ� XQWLO� WKH�
ODWHU� RI� �$�� WKH� 0DWXULW\� 'DWH�� �%�� WKH�
*UDFH�3HULRG�([WHQVLRQ�'DWH� �LI� DQ\��DQG�
�&�� WKH� 5HSXGLDWLRQ�0RUDWRULXP�
(YDOXDWLRQ�'DWH��LI�DQ\���

:HQQ���
�L�� >LP�)DOOH�YRQ�(UI�OOXQJ�GXUFK�

=DKOXQJ� HLQI�JHQ�� GHU�
.UHGLWEH]RJHQH�
5�FN]DKOXQJVEHWUDJ� GXUFK�
%H]XJ� DXI� HLQH�
5HIHUHQ]YHUELQGOLFKNHLW�
EHVWLPPW� ZLUG@� >LP� )DOOH� YRQ�
(UI�OOXQJ� GXUFK� SK\VLVFKH�
/LHIHUXQJ� HLQI�JHQ�� GLH�
5HIHUHQ]YHUELQGOLFKNHLWHQ� GLH�
HLQ]LJHQ� /LHIHUEDUHQ�
9HUELQGOLFKNHLW�VLQG@�XQG�

,I���
�L�� >LQ� FDVH� RI� &DVK� 6HWWOHPHQW�

LQVHUW�� WKH� &UHGLW� (YHQW�
5HGHPSWLRQ� $PRXQW� LV�
GHWHUPLQHG� E\� UHIHUHQFH� WR� D�
5HIHUHQFH� 2EOLJDWLRQ@� >LQ�
FDVH� RI� 3K\VLFDO� 'HOLYHU\�
LQVHUW�� WKH� 5HIHUHQFH�
2EOLJDWLRQV� DUH� WKH� RQO\�
'HOLYHUDEOH�2EOLJDWLRQV@�DQG��

�LL�� RQ�RU�SULRU�WR�WKH�ODWHU�RI��$��
WKH� 0DWXULW\� 'DWH�� �%�� WKH�
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�LL�� DP� RGHU� YRU� GHP� �$��
(QGIlOOLJNHLWVWDJ�� �%�� GHP�
1DFKIULVW�9HUOlQJHUXQJVWDJ��
RGHU� �&�� GHP�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�� MH� QDFKGHP��
ZHOFKHU� GHU� VSlWHVWH� LVW�� HLQH�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW�
QLFKW�LGHQWLIL]LHUW�ZXUGH���

*UDFH� 3HULRG� ([WHQVLRQ� 'DWH�
RU� �&�� WKH�
5HSXGLDWLRQ�0RUDWRULXP�
(YDOXDWLRQ� 'DWH�� D� 6XEVWLWXWH�
5HIHUHQFH�2EOLJDWLRQ� KDV� QRW�
EHHQ�LGHQWLILHG���

HUO|VFKHQ� GLH� 9HUELQGOLFKNHLWHQ� GHU�
(PLWWHQWLQ� JHPl�� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� DP� �$��
(QGIlOOLJNHLWVWDJ�� �%�� GHP� 1DFKIULVW�
9HUOlQJHUXQJVWDJ�� RGHU� �&�� GHP�
1LFKWDQHUNHQQXQJ�0RUDWRULXP�
%HZHUWXQJVWDJ�� MH� QDFKGHP�� ZHOFKHU� GHU�
VSlWHVWH�LVW��

WKH� ,VVXHU
V� REOLJDWLRQV� XQGHU� WKH� 1RWHV�
VKDOO� FHDVH� DV� RI� WKH� ODWHU� RI� �$�� WKH�
0DWXULW\� 'DWH�� �%�� WKH� *UDFH� 3HULRG�
([WHQVLRQ� 'DWH� RU� �&�� WKH�
5HSXGLDWLRQ�0RUDWRULXP�(YDOXDWLRQ�'DWH��

�)�� =XP� =ZHFNH� GHU� %HVWLPPXQJ� HLQHU�
(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW� VWHOOW� HLQH�
bQGHUXQJ� GHU� ,6,1� RGHU� HLQHV� lKQOLFKHQ�
,GHQWLIL]LHUXQJV]HLFKHQV� GHU�
5HIHUHQ]YHUELQGOLFKNHLW� I�U� VLFK� NHLQH�
8PlQGHUXQJ� GHU� 5HIHUHQ]YHUELQGOLFKNHLW�
GDU�@�

�I�� )RU�WKH�SXUSRVHV�RI�LGHQWLILFDWLRQ�RI�
D�5HIHUHQFH�2EOLJDWLRQ��DQ\�FKDQJH�LQ�WKH�
5HIHUHQFH� 2EOLJDWLRQ
V� ,6,1� QXPEHU� RU�
RWKHU� VLPLODU� LGHQWLILHU�ZLOO� QRW�� LQ� DQG�RI�
LWVHOI�� FRQYHUW� VXFK� 5HIHUHQFH� 2EOLJDWLRQ�
LQWR�D�GLIIHUHQW�REOLJDWLRQ�@�

�1DFKIROJHHUHLJQLV�� �6XFFHVVLRQ� (YHQW��
EH]HLFKQHW� HLQHQ� =XVDPPHQVFKOXVV�� HLQH�
$E�� RGHU� $XIVSDOWXQJ� �JOHLFKJ�OWLJ�� RE�
GXUFK�IUHLZLOOLJHQ�8PWDXVFK�RGHU�DXI�DQGHUH�
$UW� XQG� :HLVH��� HLQH� 9HUVFKPHO]XQJ� PLW�
HLQHU� DQGHUHQ� MXULVWLVFKHQ� 3HUVRQ�� HLQH�
hEHUWUDJXQJ� �YRQ� 5HFKWHQ� RGHU� 3IOLFKWHQ�
RGHU� EHLGHP�� RGHU� HLQ� DQGHUHV�
YHUJOHLFKEDUHV�(UHLJQLV��GXUFK�ZHOFKHV�HLQH�
MXULVWLVFKH� 3HUVRQ� DXIJUXQG� *HVHW]HV� RGHU�
9HUHLQEDUXQJ� LQ� 9HUSIOLFKWXQJHQ� HLQHU�
DQGHUHQ�HLQWULWW��(LQ�1DFKIROJHHUHLJQLV� OLHJW�
GDQQ� QLFKW� YRU�� ZHQQ� GHU� ,QKDEHU� YRQ�
9HUELQGOLFKNHLWHQ� GHV� 5HIHUHQ]VFKXOGQHUV�
VROFKH� 9HUELQGOLFKNHLWHQ� XPWDXVFKW��
DXVJHQRPPHQ�� ZHQQ� HLQ� VROFKHU� 8PWDXVFK�
LP� =XVDPPHQKDQJ� PLW� HLQHP�
=XVDPPHQVFKOXVV�� HLQHU� $E�� RGHU�
$XIVSDOWXQJ�� HLQHU� 9HUVFKPHO]XQJ�� HLQHU�
hEHUWUDJXQJ� �YRQ� 5HFKWHQ� RGHU� 3IOLFKWHQ�
RGHU� EHLGHP�� RGHU� HLQHP� DQGHUHQ�
YHUJOHLFKEDUHQ�(UHLJQLV�JHVFKLHKW���

�6XFFHVVLRQ�(YHQW��PHDQV� DQ� HYHQW� VXFK�
DV� D� PHUJHU�� GH�PHUJHU�� FRQVROLGDWLRQ��
DPDOJDPDWLRQ�� WUDQVIHU� RI� DVVHWV� RU�
OLDELOLWLHV��VSLQ�RII�RU�RWKHU�VLPLODU�HYHQW�LQ�
ZKLFK� RQH� HQWLW\� VXFFHHGV� WR� WKH�
REOLJDWLRQV� RI� DQRWKHU� HQWLW\�� ZKHWKHU� E\�
RSHUDWLRQ� RI� ODZ� RU� SXUVXDQW� WR� DQ\�
DJUHHPHQW��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��
�6XFFHVVLRQ� (YHQW�� VKDOO� QRW� LQFOXGH� DQ�
HYHQW� LQ�ZKLFK� WKH� KROGHUV� RI� REOLJDWLRQV�
RI� WKH� 5HIHUHQFH� (QWLW\� H[FKDQJH� VXFK�
REOLJDWLRQV� IRU� WKH� REOLJDWLRQV� RI� DQRWKHU�
HQWLW\�� XQOHVV� VXFK� H[FKDQJH� RFFXUV� LQ�
FRQQHFWLRQ� ZLWK� D� PHUJHU�� GHPHUJHU��
FRQVROLGDWLRQ�� DPDOJDPDWLRQ�� WUDQVIHU� RI�
DVVHWV� RU� OLDELOLWLHV�� VSLQ�RII� RU� RWKHU�
VLPLODU�HYHQW��

�1DFKIROJHU�� �6XFFHVVRU��
>I�U� QLFKW� KRKHLWOLFKH� 5HIHUHQ]VFKXOGQHU� >IRU� 5HIHUHQFH� (QWLWLHV� ZKLFK� DUH� QRW�
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HLQI�JHQ�� 6RYHUHLJQV��LQVHUW��
�D�� �1DFKIROJHU��PHLQW�� �D�� �6XFFHVVRU��PHDQV��

�L�� hEHUQLPPW� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� HLQ�
5HFKWVQDFKIROJHU� GLUHNW� RGHU�
LQGLUHNW� ��� �� RGHU� PHKU� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV�� LVW�
GLHVHU� 5HFKWVQDFKIROJHU�
DOOHLQLJHU�1DFKIROJHU��

�L�� LI� RQH� HQWLW\� GLUHFWO\� RU�
LQGLUHFWO\� VXFFHHGV� WR�
VHYHQW\�ILYH�SHU�FHQW�RU�PRUH�
RI�WKH�5HOHYDQW�2EOLJDWLRQV�RI�
WKH� 5HIHUHQFH� (QWLW\� E\� ZD\�
RI� D� 6XFFHVVLRQ� (YHQW�� WKDW�
HQWLW\� ZLOO� EH� WKH� VROH�
6XFFHVVRU��

�LL�� hEHUQLPPW� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� HLQ�
5HFKWVQDFKIROJHU� GLUHNW� RGHU�
LQGLUHNW� PHKU� DOV� ��� ��� DEHU�
ZHQLJHU� DOV� ��� �� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV� XQG�
YHUEOHLEHQ�QLFKW�PHKU�DOV������
GHU� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ� EHL� GHP�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHU��
LVW� GHU� 5HFKWVQDFKIROJHU�� GHU�
PHKU� DOV� ���� GHU� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ� �EHUQLPPW��
DOOHLQLJHU�1DFKIROJHU��

�LL�� LI� RQO\� RQH� HQWLW\� GLUHFWO\� RU�
LQGLUHFWO\� VXFFHHGV� WR� PRUH�
WKDQ�WZHQW\�ILYH�SHU�FHQW��EXW�
OHVV� WKDQ� VHYHQW\�ILYH� SHU�
FHQW�� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�E\�ZD\�RI�D�6XFFHVVLRQ�
(YHQW�� DQG� QRW� PRUH� WKDQ�
WZHQW\�ILYH� SHU� FHQW� RI� WKH�
5HOHYDQW� 2EOLJDWLRQV� RI� WKH�
5HIHUHQFH�(QWLW\� UHPDLQ�ZLWK�
WKH� 5HIHUHQFH� (QWLW\�� WKH�
HQWLW\� WKDW� VXFFHHGV� WR� PRUH�
WKDQ� WZHQW\�ILYH� SHU� FHQW� RI�
WKH�5HOHYDQW�2EOLJDWLRQV�ZLOO�
EH�WKH�VROH�6XFFHVVRU��

�LLL�� hEHUQHKPHQ� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� PHKUHUH�
5HFKWVQDFKIROJHU� GLUHNW� RGHU�
LQGLUHNW� PHKU� DOV� ��� �� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV� XQG�
YHUEOHLEHQ�QLFKW�PHKU�DOV������
GHU� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ� EHL� GHP�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHU��
VR� VLQG�GLHVH�5HFKWVQDFKIROJHU��
GLH� PHKU� DOV� ���� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
�EHUQHKPHQ�� MHZHLOV�
1DFKIROJHU��

�LLL�� LI� PRUH� WKDQ� RQH� HQWLW\� HDFK�
GLUHFWO\� RU� LQGLUHFWO\� VXFFHHG�
WR� PRUH� WKDQ� WZHQW\�ILYH� SHU�
FHQW� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�E\�ZD\�RI�D�6XFFHVVLRQ�
(YHQW�� DQG� QRW� PRUH� WKDQ�
WZHQW\�ILYH� SHU� FHQW� RI� WKH�
5HOHYDQW� 2EOLJDWLRQV� RI� WKH�
5HIHUHQFH�(QWLW\� UHPDLQ�ZLWK�
WKH� 5HIHUHQFH� (QWLW\�� WKH�
HQWLWLHV� WKDW� VXFFHHG� WR� PRUH�
WKDQ� WZHQW\�ILYH� SHU� FHQW� RI�
WKH�5HOHYDQW�2EOLJDWLRQV�ZLOO�
HDFK�EH�D�6XFFHVVRU��

�LY�� hEHUQHKPHQ� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� PHKUHUH�
5HFKWVQDFKIROJHU� GLUHNW� RGHU�
LQGLUHNW� PHKU� DOV� ��� �� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV� XQG�
YHUEOHLEHQ�JOHLFKZRKO�PHKU� DOV�
��� �� GHU� 5HOHYDQWHQ�

�LY�� LI� RQH� RU� PRUH� HQWLW\� HDFK�
GLUHFWO\� RU� LQGLUHFWO\� VXFFHHG�
WR� PRUH� WKDQ� WZHQW\�ILYH� SHU�
FHQW� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�E\�ZD\�RI�D�6XFFHVVLRQ�
(YHQW��DQG�PRUH�WKDQ�WZHQW\�
ILYH� SHU� FHQW� RI� WKH� 5HOHYDQW�



�

KE>J

9HUELQGOLFKNHLWHQ� EHL� GHP�
MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHU��
VR� VLQG� GLHVH� 5HFKWVQDFKIROJHU�
VRZLH� GHU� MHZHLOLJH�
5HIHUHQ]VFKXOGQHU� MHZHLOV�
1DFKIROJHU��

2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\� UHPDLQ� ZLWK� WKH�
5HIHUHQFH� (QWLW\�� HDFK� VXFK�
HQWLW\� DQG� WKH� 5HIHUHQFH�
(QWLW\� ZLOO� HDFK� EH� D�
6XFFHVVRU��

�Y�� hEHUQHKPHQ� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� HLQ� RGHU�
PHKUHUH� 5HFKWVQDFKIROJHU�
GLUHNW� RGHU� LQGLUHNW� 7HLOH� YRQ�
5HOHYDQWH� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV�� DEHU�
NHLQHU� GLHVHU� 5HFKWVQDFKIROJHU�
�EHUQLPPW� PHKU� DOV� ��� �� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV� XQG� GHU�
MHZHLOLJH� 5HIHUHQ]VFKXOGQHU�
EHVWHKW� ZHLWHU�� JLEW� HV� NHLQHQ�
1DFKIROJHU� XQG� GHU�
5HIHUHQ]VFKXOGQHU� ZLUG� GXUFK�
GDV� 1DFKIROJHHUHLJQLV� QLFKW�
YHUlQGHUW��

�Y�� LI�RQH�RU�PRUH�HQWLWLHV�GLUHFWO\�
RU� LQGLUHFWO\� VXFFHHG� WR� D�
SRUWLRQ� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�E\�ZD\�RI�D�6XFFHVVLRQ�
(YHQW��EXW�QR�HQWLW\� VXFFHHGV�
WR� PRUH� WKDQ� WZHQW\�ILYH� SHU�
FHQW� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\� DQG� WKH� 5HIHUHQFH�
(QWLW\� FRQWLQXHV� WR� H[LVW��
WKHUH� ZLOO� EH� QR� 6XFFHVVRU�
DQG� WKH�5HIHUHQFH�(QWLW\�ZLOO�
QRW�EH�FKDQJHG�LQ�DQ\�ZD\�DV�
D� UHVXOW� RI� WKH� 6XFFHVVLRQ�
(YHQW��DQG�

�YL�� hEHUQHKPHQ� DXIJUXQG� HLQHV�
1DFKIROJHHUHLJQLVVHV� HLQ� RGHU�
PHKUHUH� 5HFKWVQDFKIROJHU�
GLUHNW� RGHU� LQGLUHNW� 7HLOH� YRQ�
5HOHYDQWH� 9HUELQGOLFKNHLWHQ�
HLQHV� 5HIHUHQ]VFKXOGQHUV�� DEHU�
NHLQHU� GLHVHU� 5HFKWVQDFKIROJHU�
�EHUQLPPW� PHKU� DOV� ��� �� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV� XQG� GHU�
MHZHLOLJH� 5HIHUHQ]VFKXOGQHU�
K|UW� DXI� ]X� H[LVWLHUHQ�� VR� LVW�
DOOHLQLJHU� 1DFKIROJHU� HQWZHGHU�
GHUMHQLJH�5HFKWVQDFKIROJHU��GHU�
6FKXOGQHU� GHV� JU|�WHQ�
SUR]HQWXDOHQ� $QWHLOV� GHU�
�EHUQRPPHQHQ� $QOHLKHQ� XQG�
.UHGLWH� GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV� JHZRUGHQ�
LVW�� RGHU�� ZHQQ� DXI� PHKUHUH�
5HFKWVQDFKIROJHU� GHU� JOHLFKH�
SUR]HQWXDOH�$QWHLO� DQ�$QOHLKHQ�
XQG� .UHGLWHQ� GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV� HQWIlOOW��
GHUMHQLJH�5HFKWVQDFKIROJHU��GHU�
6FKXOGQHU� GHV� JU|�WHQ�
SUR]HQWXDOHQ� $QWHLOV� GHU�
9HUELQGOLFKNHLWHQ� GHV�

�YL�� LI�RQH�RU�PRUH�HQWLWLHV�GLUHFWO\�
RU� LQGLUHFWO\� VXFFHHG� WR� D�
SRUWLRQ� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�E\�ZD\�RI�D�6XFFHVVLRQ�
(YHQW��EXW�QR�HQWLW\� VXFFHHGV�
WR� PRUH� WKDQ� WZHQW\�ILYH� SHU�
FHQW� RI� WKH� 5HOHYDQW�
2EOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\� DQG� WKH� 5HIHUHQFH�
(QWLW\� FHDVHV� WR� H[LVW�� WKH�
HQWLW\� ZKLFK� VXFFHHGV� WR� WKH�
JUHDWHVW� SHUFHQWDJH� RI�
5HOHYDQW� 2EOLJDWLRQV� �RU�� LI�
WZR� RU� PRUH� HQWLWLHV� VXFFHHG�
WR� DQ� HTXDO� SHUFHQWDJH� RI�
5HOHYDQW� 2EOLJDWLRQV�� WKH�
HQWLW\� IURP� DPRQJ� WKRVH�
HQWLWLHV�ZKLFK�VXFFHHGV�WR�WKH�
JUHDWHVW� SHUFHQWDJH� RI�
REOLJDWLRQV� RI� WKH� 5HIHUHQFH�
(QWLW\�� ZLOO� EH� WKH� VROH�
6XFFHVVRU��
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K�F�L

MHZHLOLJHQ� 5HIHUHQ]VFKXOGQHUV�
JHZRUGHQ�LVW��

�E�� 1DFKGHP� GLH� (PLWWHQWLQ� YRQ� HLQHP�
HQWVSUHFKHQGHQ� 1DFKIROJHHUHLJQLV� .HQQWQLV�
HUODQJW� KDW�� ZLUG� GLH� (PLWWHQWLQ� LQ�
DQJHPHVVHQHU� =HLW� �MHGRFK� QLFKW� IU�KHU� DOV�
��� .DOHQGHUWDJH� QDFK� GHP� 7DJ� GHV�
UHFKWPl�LJHQ� ,Q� .UDIW� 7UHWHQV� GHV�
1DFKIROJHHUHLJQLVVHV��EHVWLPPHQ��XQG�]ZDU�
PLW� :LUNXQJ� DE� GHP� 7DJ�� DQ� GHP� GDV�
1DFKIROJHHUHLJQLV� LQ� .UDIW� JHWUHWHQ� LVW�� RE�
GLH� REHQ� GDUJHOHJWHQ� PD�JHEOLFKHQ�
6FKZHOOHQSUR]HQWVlW]H�HUUHLFKW�ZXUGHQ�RGHU�
ZHOFKHU� 5HFKWVQDFKIROJHU� JHPl�� $EVDW]�
�D��YL�� DOV� 1DFKIROJHU� JLOW�� 'LH� (PLWWHQWLQ�
ZLUG� LP� 5DKPHQ� GHU� %HUHFKQXQJ� GHU�
3UR]HQWVlW]H� ]XU� %HVWLPPXQJ�� RE� GLH� REHQ�
DXIJHI�KUWHQ� PD�JHEOLFKHQ�
6FKZHOOHQSUR]HQWVlW]H� HUUHLFKW�ZRUGHQ� VLQG�
RGHU� ZHOFKHU� 5HFKWVQDFKIROJHU� JHPl��
$EVDW]��D��YL��DOV�1DFKIROJHU�JLOW��EH]�JOLFK�
MHGHU� 5HOHYDQWHQ� 9HUELQGOLFKNHLW�� GLH� LQ�
GLHVH� %HUHFKQXQJ� PLW� HLQIOLH�W�� GLH� +|KH�
MHGHU� 5HOHYDQWHQ� 9HUELQGOLFKNHLW� ]XJUXQGH�
OHJHQ�� ZLH� GLHVH� LQ� GHQ� %HVW� 9HUI�JEDUHQ�
,QIRUPDWLRQHQ�DXIJHI�KUW�LVW��'LH�(PLWWHQWLQ�
LVW� YHUSIOLFKWHW�� HLQ� 1DFKIROJHHUHLJQLV�
JHPl�������]X�YHU|IIHQWOLFKHQ��

�E�� 7KH� ,VVXHU� ZLOO� GHWHUPLQH�� DV� VRRQ�
DV� UHDVRQDEO\�SUDFWLFDEOH�DIWHU� LW�EHFRPHV�
DZDUH� RI� WKH� UHOHYDQW� 6XFFHVVLRQ� (YHQW�
�EXW�QR�HDUOLHU�WKDQ�IRXUWHHQ�FDOHQGDU�GD\V�
DIWHU� WKH� OHJDOO\� HIIHFWLYH� GDWH� RI� WKH�
6XFFHVVLRQ� (YHQW��� DQG� ZLWK� HIIHFW� IURP�
WKH�OHJDOO\�HIIHFWLYH�GDWH�RI�WKH�6XFFHVVLRQ�
(YHQW��ZKHWKHU� WKH�UHOHYDQW� WKUHVKROGV�VHW�
IRUWK�DERYH�KDYH�EHHQ�PHW��RU�ZKLFK�HQWLW\�
TXDOLILHV� XQGHU� �D��YL�� DERYH�� DV�
DSSOLFDEOH�� ,Q� FDOFXODWLQJ� WKH� SHUFHQWDJHV�
XVHG� WR� GHWHUPLQH� ZKHWKHU� WKH� UHOHYDQW�
WKUHVKROGV� VHW� IRUWK�DERYH�KDYH�EHHQ�PHW��
RU� ZKLFK� HQWLW\� TXDOLILHV� XQGHU� �D��YL��
DERYH�� DV� DSSOLFDEOH�� WKH� ,VVXHU� VKDOO� XVH��
LQ� UHVSHFW� RI� HDFK� DSSOLFDEOH� 5HOHYDQW�
2EOLJDWLRQ� LQFOXGHG� LQ� VXFK� FDOFXODWLRQ��
WKH� DPRXQW� RI� WKH� OLDELOLW\� LQ� UHVSHFW� RI�
VXFK�5HOHYDQW�2EOLJDWLRQ�OLVWHG�LQ�WKH�%HVW�
$YDLODEOH� ,QIRUPDWLRQ� DQG� VKDOO�� DV� VRRQ�
DV� SUDFWLFDEOH� DIWHU� VXFK� FDOFXODWLRQ��
SXEOLVK� D� 6XFFHVVLRQ� (YHQW� SXUVXDQW� WR�
&RQGLWLRQ�����

�F�� :HQQ�JHPl���D��LLL��RGHU��D��LY��PHKU�
DOV�HLQ�1DFKIROJHU�LGHQWLIL]LHUW�ZXUGH��LVW�GLH�
(PLWWHQWLQ� EHUHFKWLJW�� MHQH�
(PLVVLRQVEHGLQJXQJHQ� XQG�RGHU�
DQZHQGEDUHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��GLH�
VLH� LQ� LKUHP� HLJHQHQ� XQG� DEVROXWHQ�
(UPHVVHQ�LQ�NDXIPlQQLVFK�VLQQYROOHU�:HLVH�
DOV� JHHLJQHW� DQVLHKW�� DQ]XSDVVHQ�� XP�
ZLHGHU]XVSLHJHOQ�� GDVV� GHP� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHU� HLQ� RGHU� PHKUHUH�
1DFKIROJHU� QDFKJHIROJW� VLQG�� VRZLH� GDV�
'DWXP� GHU� :LUNVDPNHLW� GLHVHU� $QSDVVXQJ�
IHVW]XOHJHQ�� 'LH� (PLWWHQWLQ� KDQGHOW�
MHGHQIDOOV� NDXIPlQQLVFK� VLQQYROO�� ZHQQ� VLH�
GLH� (PLVVLRQVEHGLQJXQJHQ� XQG�RGHU� GLH�
DQZHQGEDUHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
DQSDVVW��XP�$QSDVVXQJHQ�RGHU�$XIWHLOXQJHQ�
GHU� GHQ� 6FKXOGYHUVFKUHLEXQJHQ�
]XJUXQGHOLHJHQGHQ� 'HULYDWLYJHVFKlIWH�
JHPl�� GHQ� ����� ,6'$� &UHGLW� 'HULYDWLYHV�
'HILQLWLRQV� ZLHGHU]XVSLHJHOQ�� :HQQ� VROFKH�
$QSDVVXQJHQ� JHPDFKW� ZHUGHQ�� ZLUG� GLH�
(PLWWHQWLQ�VR�EDOG�ZLH�SUDNWLVFK�P|JOLFK�GLH�
$QOHLKHJOlXELJHU� JHPl�� �� ��� YHUVWlQGLJHQ�

�F�� :KHUH�SXUVXDQW� WR� �D��LLL��RU� �D��LY��
DERYH��PRUH� WKDQ�RQH�6XFFHVVRU�KDV�EHHQ�
LGHQWLILHG�� WKH� ,VVXHU� VKDOO� EH� HQWLWOHG� WR�
DGMXVW� VXFK� RI� WKH� 7HUPV� DQG� &RQGLWLRQV�
DQG�RU� WKH�DSSOLFDEOH�)LQDO�7HUPV�DV� LW� LQ�
LWV�VROH�DQG�DEVROXWH�GLVFUHWLRQ�DFWLQJ�LQ�D�
FRPPHUFLDOO\� UHDVRQDEOH� PDQQHU� VKDOO�
GHWHUPLQH� WR�EH�DSSURSULDWH� WR� UHIOHFW� WKDW�
WKH� UHOHYDQW� 5HIHUHQFH� (QWLW\� KDV� EHHQ�
VXFFHHGHG� E\� PRUH� WKDQ� RQH� 6XFFHVVRU�
DQG� VKDOO� GHWHUPLQH� WKH� HIIHFWLYH� GDWH� RI�
WKDW� DGMXVWPHQW�� 7KH� ,VVXHU� VKDOO� EH�
GHHPHG� WR� EH� DFWLQJ� LQ� D� FRPPHUFLDOO\�
UHDVRQDEOH�PDQQHU�LI�LW�DGMXVWV�VXFK�RI�WKH�
7HUPV� DQG� &RQGLWLRQV� DQG�RU� WKH�
DSSOLFDEOH� )LQDO� 7HUPV� LQ� VXFK� D� PDQQHU�
DV� WR� UHIOHFW� WKH� DGMXVWPHQW� WR� DQG�RU�
GLYLVLRQ� RI� DQ\� FUHGLW� GHULYDWLYH�
WUDQVDFWLRQ�V�� UHODWHG� WR�RU� XQGHUO\LQJ� WKH�
1RWHV� XQGHU� WKH� SURYLVLRQV� RI� WKH� �����
,6'$� &UHGLW� 'HULYDWLYHV� 'HILQLWLRQV��
8SRQ�PDNLQJ� VXFK� DGMXVWPHQW�� WKH� ,VVXHU�
VKDOO�JLYH�QRWLFH�DV�VRRQ�DV�SUDFWLFDEOH� WR�
WKH� 1RWHKROGHUV� LQ� DFFRUGDQFH� ZLWK�
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K�F�K

XQG� GDULQ� GLH� $QSDVVXQJ� GHU�
(PLVVLRQVEHGLQJXQJHQ� XQG�RGHU� GHU�
(QGJ�OWLJHQ� %HGLQJXQJHQ� DQI�KUHQ� VRZLH�
NXU]H� $QJDEHQ� ]XP� UHOHYDQWHQ�
1DFKIROJHHUHLJQLV�PDFKHQ���

&RQGLWLRQ�����VWDWLQJ�WKH�DGMXVWPHQW�WR�WKH�
7HUPV� DQG� &RQGLWLRQV� DQG�RU� WKH�
DSSOLFDEOH� )LQDO� 7HUPV� DQG� JLYLQJ� EULHI�
GHWDLOV�RI�WKH�UHOHYDQW�6XFFHVVLRQ�(YHQW��

�G�� )�U� =ZHFNH� GHU� 'HILQLWLRQ�
�1DFKIROJHU��� PHLQW� �QDFKIROJHQ��� EH]RJHQ�
DXI� HLQHQ� 5HIHUHQ]VFKXOGQHU� XQG� GHVVHQ�
5HOHYDQWH� 9HUELQGOLFKNHLWHQ�� GDVV� HLQH�
DQGHUH�3HUVRQ�DOV�GHU�5HIHUHQ]VFKXOGQHU�

�G�� )RU�WKH�SXUSRVHV�RI�WKLV�GHILQLWLRQ�RI�
�6XFFHVVRU��� �VXFFHHG�� PHDQV�� ZLWK�
UHVSHFW� WR� D� 5HIHUHQFH� (QWLW\� DQG� LWV�
5HOHYDQW� 2EOLJDWLRQV� �RU�� DV� DSSOLFDEOH��
REOLJDWLRQV��� WKDW� D� SDUW\� RWKHU� WKDQ� VXFK�
5HIHUHQFH�(QWLW\�

�L�� GLH� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ� �EHUQLPPW�
RGHU� KLHUI�U� KDIWEDU� ZLUG�� HJDO�
RE� GXUFK� 5HFKWVIROJH� RGHU�
9HUHLQEDUXQJ��RGHU�

�L�� DVVXPHV�RU�EHFRPHV�OLDEOH�IRU�
VXFK� 5HOHYDQW� 2EOLJDWLRQV�
�RU��DV�DSSOLFDEOH��REOLJDWLRQV��
ZKHWKHU� E\� RSHUDWLRQ� RI� ODZ�
RU�SXUVXDQW� WR� DQ\� DJUHHPHQW�
RU�

�LL�� 6FKXOGWLWHO� HPLWWLHUW�� ZHOFKH�
JHJHQ� 5HOHYDQWH�
9HUELQGOLFKNHLWHQ� XPJHWDXVFKW�
ZHUGHQ�� XQG� LQ� EHLGHQ� )lOOHQ�
GHU� 5HIHUHQ]VFKXOGQHU� QLFKW�
OlQJHU� DOV� 9HUSIOLFKWHWHU�
�SULPlU� RGHU� VHNXQGlU�� RGHU�
*DUDQWLHJHEHU� KLQVLFKWOLFK� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�
LVW��

�LL�� LVVXHV� %RQGV� WKDW� DUH�
H[FKDQJHG� IRU� 5HOHYDQW�
2EOLJDWLRQV��RU��DV�DSSOLFDEOH��
REOLJDWLRQV��� DQG� LQ� HLWKHU�
FDVH� VXFK�5HIHUHQFH�(QWLW\� LV�
QR� ORQJHU� DQ� REOLJRU�
�SULPDULO\� RU� VHFRQGDULO\�� RU�
JXDUDQWRU�ZLWK�UHVSHFW�WR�VXFK�
5HOHYDQW� 2EOLJDWLRQV� �RU�� DV�
DSSOLFDEOH��REOLJDWLRQV���

'LH� )HVWVWHOOXQJHQ�� GLH� JHPl�� $EVDW]� �D��
GLHVHU� 'HILQLWLRQ� �1DFKIROJHU�� QRWZHQGLJ�
VLQG�� ZHUGHQ� LP� )DOOH� HLQHV�
8PWDXVFKDQJHERWHV� DXI� %DVLV� GHV�
$XVVWHKHQGHQ� .DSLWDOEHWUDJHV� GHU�
5HOHYDQWHQ� 9HUELQGOLFKNHLWHQ�� GLH� ]XP�
8PWDXVFK� DQJHERWHQ� XQG� DQJHQRPPHQ�
ZXUGHQ�� XQG� QLFKW� DXI� GHU� %DVLV� GHV�
$XVVWHKHQGHQ� .DSLWDOEHWUDJHV� YRQ�
6FKXOGWLWHOQ�� I�U� GLH� GLH� 5HOHYDQWHQ�
9HUELQGOLFKNHLWHQ�HLQJHWDXVFKW�ZXUGHQ��

�7KH� GHWHUPLQDWLRQV� UHTXLUHG� SXUVXDQW� WR�
SDUDJUDSK� �D�� RI� WKLV� GHILQLWLRQ� RI�
�6XFFHVVRU�� VKDOO� EH�PDGH�� LQ� WKH� FDVH�RI�
DQ� H[FKDQJH� RIIHU�� RQ� WKH� EDVLV� RI� WKH�
2XWVWDQGLQJ�3ULQFLSDO�%DODQFH�RI�5HOHYDQW�
2EOLJDWLRQV� WHQGHUHG� DQG� DFFHSWHG� LQ� WKH�
H[FKDQJH� DQG� QRW� RQ� WKH� EDVLV� RI� WKH�
2XWVWDQGLQJ� 3ULQFLSDO� %DODQFH� RI� %RQGV�
IRU�ZKLFK�5HOHYDQW�2EOLJDWLRQV�KDYH�EHHQ�
H[FKDQJHG���

�H�� :HQQ�� �H�� :KHUH��
�L�� HLQHU� RGHU� PHKUHUH� 1DFKIROJHU�

GHV� 5HIHUHQ]VFKXOGQHUV�
LGHQWLIL]LHUW�ZXUGHQ��XQG�

�L�� RQH�RU�PRUH�6XFFHVVRUV�WR�WKH�
5HIHUHQFH� (QWLW\� KDYH� EHHQ�
LGHQWLILHG��DQG�

�LL�� GLH�1DFKIROJHU�GLH�PD�JHEOLFKH�
5HIHUHQ]YHUELQGOLFKNHLW� QLFKW�
�EHUQRPPHQ�KDEHQ���

�LL�� DQ\� RQH� RU� PRUH� VXFK�
6XFFHVVRUV� KDYH� QRW� DVVXPHG�
WKH�5HIHUHQFH�2EOLJDWLRQ���

VR� ZLUG� GLH� (PLWWHQWLQ� HLQH� (UVDW]� D� 6XEVWLWXWH�5HIHUHQFH�2EOLJDWLRQ�ZLOO� EH�
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K�F�C

5HIHUHQ]YHUELQGOLFKNHLW� LQ�
hEHUHLQVWLPPXQJ� PLW� GHU� 'HILQLWLRQ�
�(UVDW]�5HIHUHQ]YHUELQGOLFKNHLW��
EHVWLPPHQ�@�

GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH�
GHILQLWLRQ� RI� �6XEVWLWXWH� 5HIHUHQFH�
2EOLJDWLRQ��DERYH�@�

>I�U�KRKHLWOLFKH�5HIHUHQ]VFKXOGQHU�HLQI�JHQ�� >IRU� 5HIHUHQFH� (QWLWLHV� ZKLFK� DUH�
6RYHUHLJQV��LQVHUW��

EH]HLFKQHW� LQ� %H]XJ� DXI� HLQHQ�
5HIHUHQ]VFKXOGQHU� MHGHQ� GLUHNWHQ� RGHU�
LQGLUHNWHQ�5HFKWVQDFKIROJHU��JOHLFKJ�OWLJ�RE�
GLHVHU� 5HFKWVQDFKIROJHU� GLH�
9HUELQGOLFKNHLWHQ� GHV� HQWVSUHFKHQGHQ�
5HIHUHQ]VFKXOGQHUV��EHUQRPPHQ�KDW�@�

DQ\� GLUHFW� RU� LQGLUHFW� VXFFHVVRU�V�� WR� WKDW�
5HIHUHQFH� (QWLW\� LUUHVSHFWLYH� RI� ZKHWKHU�
VXFK� VXFFHVVRU�V�� DVVXPHV� DQ\� RI� WKH�
REOLJDWLRQV�RI�VXFK�5HIHUHQFH�(QWLW\�@�

�1LFKW�/LHIHUEDUH� 9HUELQGOLFKNHLW�� PHLQW�
HLQH�/LHIHUEDUH�9HUELQGOLFKNHLW��ZHOFKH�7HLO�
GHV�$QGLHQXQJVEHWUDJHV� LVW�XQG�KLQVLFKWOLFK�
ZHOFKHU� GLH� (PLWWHQWLQ� DP� /LHIHUWDJ� GLHVHU�
/LHIHUEDUHQ� 9HUELQGOLFKNHLW� EHVWLPPW�� GDVV�
DXV�LUJHQGHLQHP�*UXQG��HLQVFKOLH�OLFK�HLQHV�
$XVIDOOV� GHV� &OHDULQJ� 6\VWHPV� RGHU� ZHJHQ�
HLQHV� DQZHQGEDUHQ� *HVHW]HV�� HLQHU�
JHVHW]OLFKHQ� %HVWLPPXQJ� RGHU� HLQHV�
*HULFKWVEHVFKOXVVHV�� GHU�0DUNWEHGLQJXQJHQ�
RGHU� GHP� 1LFKWHUKDOW� EHQ|WLJWHU�
=XVWLPPXQJHQ� KLQVLFKWOLFK� GHU� /LHIHUXQJ�
YRQ� 'DUOHKHQ�� HLQH� /LHIHUXQJ� DP�
.UHGLWEH]RJHQHQ� 5�FN]DKOXQJVWHUPLQ�
XQP|JOLFK�RGHU�UHFKWVZLGULJ�LVW��

�8QGHOLYHUDEOH� 2EOLJDWLRQ�� PHDQV� D�
'HOLYHUDEOH� 2EOLJDWLRQ� LQFOXGHG� LQ� WKH�
$VVHW� $PRXQW� ZKLFK�� RQ� WKH� VHWWOHPHQW�
GDWH� IRU� VXFK� 'HOLYHUDEOH� 2EOLJDWLRQ�� WKH�
,VVXHU� GHWHUPLQHV� IRU� DQ\� UHDVRQ�
�LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��IDLOXUH�RI�WKH�
UHOHYDQW� FOHDUDQFH� V\VWHP� RU� GXH� WR� DQ\�
ODZ�� UHJXODWLRQ�� FRXUW� RUGHU� RU� PDUNHW�
FRQGLWLRQV� RU� WKH� QRQ�UHFHLSW� RI� DQ\�
UHTXLVLWH� FRQVHQWV� ZLWK� UHVSHFW� WR� WKH�
'HOLYHU\� RI� /RDQV�� LW� LV� LPSRVVLEOH� RU�
LOOHJDO� WR� 'HOLYHU� RQ� WKH� &UHGLW� /LQNHG�
5HGHPSWLRQ�'DWH��

�$XIO|VXQJVNRVWHQ�� PHLQW� >HLQHQ� YRQ� GHU�
(PLWWHQWLQ� EHVWLPPWHQ� %HWUDJ�� GHU� GHU�
6XPPH� DOOHU� .RVWHQ�� $XVODJHQ� �LQNOXVLYH�
.RVWHQ� GHU� 5HILQDQ]LHUXQJ��� 6WHXHUQ� XQG�
$EJDEHQ�HQWVSULFKW��RKQH�'XSOL]LHUXQJ���GLH�
GHU� (PLWWHQWLQ� LP� =XVDPPHQKDQJ� PLW� GHU�
5�FN]DKOXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
XQG� GHU� GDPLW� YHUEXQGHQHQ� %HHQGLJXQJ��
(UI�OOXQJ� RGHU� :LHGHUEHJU�QGXQJ� HLQHV�
$EVLFKHUXQJVJHVFKlIWHV� RGHU� GDPLW�
]XVDPPHQKlQJHQGHU� +DQGHOVSRVLWLRQ�
HQWVWHKHQ��ZREHL� GLHVHU�%HWUDJ� SURSRUWLRQDO�
DXI� DOOH� 1HQQEHWUlJH� GHU�
6FKXOGYHUVFKUHLEXQJHQ� PLW� GHP�
)HVWJHOHJWHQ� 1HQQEHWUDJ� DXI]XWHLOHQ� LVW@�
>%HWUDJ� RGHU� %HUHFKQXQJVPHWKRGH�
HLQI�JHQ@��

�8QZLQG� &RVWV�� PHDQV� >DQ� DPRXQW�
GHWHUPLQHG�E\�WKH�,VVXHU�HTXDO�WR�WKH�VXP�
RI��ZLWKRXW�GXSOLFDWLRQ��DOO�FRVWV��H[SHQVHV�
�LQFOXGLQJ�ORVV�RI�IXQGLQJ���WD[�DQG�GXWLHV�
LQFXUUHG� E\� WKH� ,VVXHU� LQ� FRQQHFWLRQ�ZLWK�
WKH� UHGHPSWLRQ� RI� WKH� 1RWHV� DQG� WKH�
UHODWHG� WHUPLQDWLRQ�� VHWWOHPHQW� RU� UH�
HVWDEOLVKPHQW� RI� DQ\� KHGJH� RU� UHODWHG�
WUDGLQJ� SRVLWLRQ�� VXFK� DPRXQW� WR� EH�
DSSRUWLRQHG� SUR� UDWD� DPRQJVW� HDFK�
QRPLQDO�DPRXQW�RI�1RWHV�LQ�WKH�6SHFLILHG�
'HQRPLQDWLRQ@� >LQVHUW� DPRXQW� RU�
FDOFXODWLRQ�PHWKRG@��

�%HZHUWXQJVWDJ�� �9DOXDWLRQ� 'DWH�� PHLQW�
>%HZHUWXQJVWDJ� RGHU�
%HUHFKQXQJVPHWKRGH�HLQI�JHQ@��

�9DOXDWLRQ� 'DWH�� PHDQV� >LQVHUW�
YDOXDWLRQ�GDWH�RU�FDOFXODWLRQ�PHWKRG@��

�%HZHUWXQJVPHWKRGH�� �9DOXDWLRQ�0HWKRG�� �9DOXDWLRQ� 0HWKRG�� PHDQV� >LQVHUW�
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PHLQW�>%HZHUWXQJVPHWKRGH�HLQI�JHQ@�� YDOXDWLRQ�PHWKRG@��
>:HLWHUH� 'HILQLWLRQHQ� HLQI�JHQ�� IDOOV�
QRWZHQGLJ@�

>,QVHUW�IXUWKHU�GHILQLWLRQV��LI�QHFHVVDU\@�

>LP�)DOOH�GHU�(UI�OOXQJ�GXUFK�=DKOXQJ�HLQHV�
*HOGEHWUDJHV�HLQI�JHQ��

>LQ� FDVH� RI� FDVK�VHWWOHG� &UHGLW� /LQNHG�
1RWHV�LQVHUW��

�E��� 5�FN]DKOXQJ� �E�� 5HGHPSWLRQ�
6RZHLW� QLFKW� ]XYRU� EHUHLWV� JDQ]� RGHU�
WHLOZHLVH� ]XU�FNJH]DKOW� RGHU� DQJHNDXIW� XQG�
HLQJH]RJHQ�� ZHUGHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� ]X� LKUHP�
5�FN]DKOXQJVEHWUDJ� DP� >(QGIlOOLJNHLWVWDJ�
HLQI�JHQ@� �GHP� �(QGIlOOLJNHLWVWDJ���
]XU�FNJH]DKOW��DXVJHQRPPHQ��ZHQQ��

8QOHVV�SUHYLRXVO\�UHGHHPHG�LQ�ZKROH�RU�LQ�
SDUW�RU�SXUFKDVHG�DQG�FDQFHOOHG��WKH�1RWHV�
VKDOO� EH� UHGHHPHG� DW� WKHLU� )LQDO�
5HGHPSWLRQ�$PRXQW�RQ�>LQVHUW�0DWXULW\�
'DWH@� �WKH� �0DWXULW\� 'DWH���� SURYLGHG�
WKDW�LI��

�L�� GLH� (PLWWHQWLQ� DQ� LUJHQGHLQHP�
7DJ� LQQHUKDOE� GHV�
0LWWHLOXQJV]HLWUDXPHV� GHQ�
(LQWULWW� >LP� )DOOH� HLQHV�
5HIHUHQ]VFKXOGQHUV� HLQI�JHQ��HLQHV� .UHGLWHUHLJQLVVHV@� >LP�
)DOOH� YRQ� PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��HLQHV� .UHGLWHUHLJQLVVHV� LQ�
%H]XJ�DXI� >HLQHQ@� >]ZHL@� >GUHL@�
>z@� 5HIHUHQ]VFKXOGQHU@�
IHVWVWHOOW��XQG�

�L�� WKH� ,VVXHU� KDV� GHWHUPLQHG� RQ�
DQ\� GDWH� ZLWKLQ� WKH� 1RWLFH�
'HOLYHU\� 3HULRG� WKDW� >LQ� FDVH�
RI� VLQJOH� QDPH� &UHGLW�
/LQNHG� 1RWHV� LQVHUW�� D�
&UHGLW� (YHQW� KDV� RFFXUUHG@�
>LQ� FDVH� RI� PXOWLSOH� QDPH�
&UHGLW�/LQNHG�1RWHV� LQVHUW��D� &UHGLW� (YHQW� KDV� RFFXUUHG�
ZLWK� UHJDUG� WR� >RQH@� >WZR@�
>WKUHH@� >z@� 5HIHUHQFH�
(QWLWLHV@��DQG��

�LL�� HLQH� .UHGLWHUHLJQLV�0LWWHLOXQJ�
XQG� HLQH� 0LWWHLOXQJ� �EHU� HLQH�
gIIHQWOLFK� =XJlQJOLFKH�
,QIRUPDWLRQ� >LP� )DOOH� YRQ�
PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��I�U� MHGHV� .UHGLWHUHLJQLV@� DQ�
HLQHP� 7DJ� LQQHUKDOE� GHV�
0LWWHLOXQJV]HLWUDXPV� ZLUNVDP�
>ZLUG@� >ZHUGHQ@�� GLH� YRQ� GHU�
(PLWWHQWLQ� JHPl�� �� ��� DQ� GLH�
$QOHLKHJOlXELJHU� �EHUPLWWHOW�
ZRUGHQ�>LVW@�>VLQG@��

�LL�� D� &UHGLW� (YHQW� 1RWLFH� DQG� D�
1RWLFH� RI� 3XEOLFO\� $YDLODEOH�
,QIRUPDWLRQ� >LQ� FDVH� RI�
PXOWLSOH� QDPH� &UHGLW�
/LQNHG� 1RWHV� LQVHUW�� IRU�
HDFK�&UHGLW�(YHQW@�KDYH�EHHQ�
GHOLYHUHG�E\� WKH� ,VVXHU� WR� WKH�
1RWHKROGHUV� LQ� DFFRUGDQFH�
ZLWK� &RQGLWLRQ� ��� WKDW� LV�
HIIHFWLYH� RQ� DQ\� GDWH� GXULQJ�
WKH�1RWLFH�'HOLYHU\�3HULRG���

>'LHVIDOOV� ZHUGHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ�DP�.UHGLWEH]RJHQHQ�
5�FN]DKOXQJVWHUPLQ� ]XP� .UHGLWEH]RJHQHQ�
5�FN]DKOXQJVEHWUDJ� ]XU�FNJH]DKOW� XQG� HV�
EHVWHKW� NHLQH� 9HUSIOLFKWXQJ� GHU�
$QOHLKHVFKXOGQHULQ�� =LQVHQ� I�U� GLH� ]XP�
=HLWSXQNW� GHV� .UHGLWEH]RJHQHQ�
5�FN]DKOXQJVWHUPLQV� ODXIHQGH� =LQVSHULRGH�
RGHU� HLQH� IROJHQGH� =LQVSHULRGH� ]X� ]DKOHQ@�

>WKH� 1RWHV� VKDOO� EH� UHGHHPHG� DW� WKHLU�
&UHGLW�/LQNHG�5HGHPSWLRQ�$PRXQW�RQ�WKH�
&UHGLW� /LQNHG� 5HGHPSWLRQ� 'DWH� DQG� WKH�
,VVXHU�VKDOO�QRW�EH�OLDEOH�WR�SD\�LQWHUHVW�RQ�
VXFK�1RWHV�LQ�UHVSHFW�RI�DOO�RU�DQ\�SDUW�RI�
WKH� ,QWHUHVW� 3HULRG� FXUUHQW� DW� WKH� UHOHYDQW�
&UHGLW� /LQNHG� 5HGHPSWLRQ� 'DWH� QRU� LQ�
UHVSHFW�RI�DQ\�VXEVHTXHQW�,QWHUHVW�3HULRG@�
>LQVHUW� RWKHU� SURYLVLRQV� RQ�
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>DQGHUH� 5�FN]DKOXQJVEHVWLPPXQJHQ�
HLQI�JHQ@�@�

UHGHPSWLRQ@�@�

>ZHQQ� GHU� 5�FN]DKOXQJVEHWUDJ� YRQ� GHU�
(QWZLFNOXQJ� HLQHV� %DVLVZHUWHV� DEKlQJW��
HLQI�JHQ���

>LI�WKH�)LQDO�5HGHPSWLRQ�$PRXQW�LV�OLQNHG�
WR�DQ�8QGHUO\LQJ��LQVHUW����

�F�� 'LH� $QSDVVXQJV�� XQG�
0DUNWVW|UXQJVUHJHOXQJHQ� LQ� �� ��D�� JHOWHQ�
VLQQJHPl�� I�U� GLH� %HUHFKQXQJ� XQG�
(UI�OOXQJ� GHV� 5�FN]DKOXQJVEHWUDJHV�� GHV�
.UHGLWEH]RJHQHQ�5�FN]DKOXQJVEHWUDJHV��GHV�
9RU]HLWLJHQ� 5�FN]DKOXQJVEHWUDJHV�� GHV�
:DKO�5�FN]DKOXQJVEHWUDJHV�� GHV�
0LQGHVWU�FN]DKOXQJVEHWUDJHV� XQG� GHV�
+|FKVWU�FN]DKOXQJVEHWUDJHV� XQG� VRQVWLJHU�
=DKOXQJHQ��VRZHLW�DQZHQGEDU�@�

�F�� 7KH� DGMXVWPHQW� DQG� PDUNHW�
GLVUXSWLRQ� SURYLVLRQV� LQ� &RQGLWLRQ� ��D��
VKDOO� DSSO\� DQDORJRXVO\� WR� WKH� FDOFXODWLRQ�
DQG� VHWWOHPHQW� RI� WKH� 5HGHPSWLRQ�
$PRXQW�� WKH� &UHGLW� /LQNHG� 5HGHPSWLRQ�
$PRXQW�� WKH� (DUO\� 5HGHPSWLRQ� $PRXQW��
WKH� 2SWLRQDO� 5HGHPSWLRQ� $PRXQW�� WKH�
0LQLPXP� 5HGHSWLRQ� $PRXQW� DQG� WKH�
0D[LPXP�5HGHPSWLRQ�$PRXQW�DQG�RWKHU�
SD\PHQWV��ZKHUH�DSSOLFDEOH�@�

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
>LP�)DOOH�GHU�(UI�OOXQJ�GXUFK�/LHIHUXQJ�YRQ�
/LHIHUEDUHQ�9HUELQGOLFKNHLWHQ�HLQI�JHQ��

>LQ�FDVH�RI�SK\VLFDOO\�VHWWOHG�&UHGLW�/LQNHG�
1RWHV�LQVHUW��

�E��� 5�FN]DKOXQJ� �E�� 5HGHPSWLRQ�
�L�� 6RZHLW� QLFKW� ]XYRU� EHUHLWV� JDQ]� RGHU�
WHLOZHLVH� ]XU�FNJH]DKOW� RGHU� DQJHNDXIW� XQG�
HLQJH]RJHQ�� ZHUGHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� ]X� LKUHP�
5�FN]DKOXQJVEHWUDJ� DP� >(QGIlOOLJNHLWVWDJ�
HLQI�JHQ@� �GHP� �(QGIlOOLJNHLWVWDJ���
]XU�FNJH]DKOW��DXVJHQRPPHQ��ZHQQ��

�L�� 8QOHVV� SUHYLRXVO\� UHGHHPHG� LQ�
ZKROH� RU� LQ� SDUW� RU� SXUFKDVHG� DQG�
FDQFHOOHG�� WKH�1RWHV� VKDOO�EH� UHGHHPHG�DW�
WKHLU�)LQDO�5HGHPSWLRQ�$PRXQW�RQ�>LQVHUW�
0DWXULW\� 'DWH@� �WKH� �0DWXULW\� 'DWH����
SURYLGHG�WKDW�LI��

�$�� GLH� (PLWWHQWLQ� DQ� LUJHQGHLQHP�
7DJ� LQQHUKDOE� GHV�
0LWWHLOXQJV]HLWUDXPHV� GHQ�
(LQWULWW� >LP� )DOOH� HLQHV�
5HIHUHQ]VFKXOGQHUV� HLQI�JHQ��HLQHV� .UHGLWHUHLJQLVVHV@� >LP�
)DOOH� YRQ� PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��HLQHV� .UHGLWHUHLJQLVVHV� LQ�
%H]XJ�DXI� >HLQHQ@� >]ZHL@� >GUHL@�
>z@� 5HIHUHQ]VFKXOGQHU@�
IHVWVWHOOW��XQG�

�$�� WKH� ,VVXHU� KDV� GHWHUPLQHG� RQ�
DQ\� GDWH� ZLWKLQ� WKH� 1RWLFH�
'HOLYHU\� 3HULRG� WKDW� >LQ� FDVH�
RI� VLQJOH� QDPH� &UHGLW�
/LQNHG� 1RWHV� LQVHUW�� D�
&UHGLW� (YHQW� KDV� RFFXUUHG@�
>LQ� FDVH� RI� PXOWLSOH� QDPH�
&UHGLW�/LQNHG�1RWHV� LQVHUW��D� &UHGLW� (YHQW� KDV� RFFXUUHG�
ZLWK� UHJDUG� WR� >RQH@� >WZR@�
>WKUHH@� >z@� 5HIHUHQFH�
(QWLWLHV@��DQG��

�%�� HLQH� .UHGLWHUHLJQLV�0LWWHLOXQJ�
XQG� HLQH� 0LWWHLOXQJ� �EHU� HLQH�
gIIHQWOLFK� =XJlQJOLFKH�
,QIRUPDWLRQ� >LP� )DOOH� YRQ�
PHKU� DOV� HLQHP�
5HIHUHQ]VFKXOGQHU� HLQI�JHQ��I�U� MHGHV� .UHGLWHUHLJQLV@� DQ�
HLQHP� 7DJ� LQQHUKDOE� GHV�

�%�� D� &UHGLW� (YHQW� 1RWLFH� DQG� D�
1RWLFH� RI� 3XEOLFO\� $YDLODEOH�
,QIRUPDWLRQ� >LQ� FDVH� RI�
PXOWLSOH� QDPH� &UHGLW�
/LQNHG� 1RWHV� LQVHUW�� IRU�
HDFK�&UHGLW�(YHQW@�KDYH�EHHQ�
GHOLYHUHG�E\� WKH� ,VVXHU� WR� WKH�
1RWHKROGHUV� LQ� DFFRUGDQFH�
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0LWWHLOXQJV]HLWUDXPV� ZLUNVDP�
>ZLUG@� >ZHUGHQ@�� GLH� YRQ� GHU�
(PLWWHQWLQ� JHPl�� �� ��� DQ� GLH�
$QOHLKHJOlXELJHU� �EHUPLWWHOW�
ZRUGHQ�>LVW@�>VLQG@��

ZLWK� &RQGLWLRQ� ��� WKDW� LV�
HIIHFWLYH� RQ� DQ\� GDWH� GXULQJ�
WKH�1RWLFH�'HOLYHU\�3HULRG���

>'LHVIDOOV� ZHUGHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ�DP�.UHGLWEH]RJHQHQ�
5�FN]DKOXQJVWHUPLQ� GXUFK� /LHIHUXQJ� GHU�
GHP� $QGLHQXQJVEHWUDJ� HQWVSUHFKHQGHQ�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� RGHU� QDFK�
:DKO� GHU� (PLWWHQWLQ� JDQ]� RGHU� WHLOZHLVH�
GXUFK� =DKOXQJ� HLQHV� YRQ� GHU� (PLWWHQWLQ�
EHVWLPPWHQ�� QDFK� LKUHP� (UPHVVHQ� GHP�
0DUNWZHUW� HQWVSUHFKHQGHQ�
%DUDXVJOHLFKVEHWUDJHV�� MHZHLOV� SUR�
1HQQEHWUDJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
]XU�FNJH]DKOW� XQG� HV� EHVWHKW� NHLQH�
9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=LQVHQ�I�U�GLH�
]XP� =HLWSXQNW� GHV� .UHGLWEH]RJHQHQ�
5�FN]DKOXQJVWHUPLQV� ODXIHQGH� =LQVSHULRGH�
RGHU� HLQH� IROJHQGH� =LQVSHULRGH� ]X� ]DKOHQ�@�
>DQGHUH� 5�FN]DKOXQJVPRGDOLWlWHQ�
HLQI�JHQ@��

>WKH�1RWHV�VKDOO�EH�UHGHHPHG�RQ�WKH�&UHGLW�
/LQNHG� 5HGHPSWLRQ� 'DWH� E\� GHOLYHU\� RI�
'HOLYHUDEOH� 2EOLJDWLRQV� FRPSULVLQJ� WKH�
$VVHW� $PRXQW� RU�� DW� WKH� RSWLRQ� RI� WKH�
,VVXHU��IXOO\�RU�SDUWO\�E\�SD\PHQW�RI�D�FDVK�
VHWWOHPHQW� DPRXQW� GHWHUPLQHG� E\� WKH�
,VVXHU� LQ� LWV� GLVFUHWLRQ� WR� HTXDO� WR� WKH�
PDUNHW� YDOXH�� HDFK� IRU� HDFK� QRPLQDO�
DPRXQW� HTXDO� WR� WKH� 6SHFLILHG�
'HQRPLQDWLRQ��DQG�WKH�,VVXHU�VKDOO�QRW�EH�
OLDEOH� WR� SD\� LQWHUHVW� RQ� VXFK� 1RWHV� LQ�
UHVSHFW� RI� DOO� RU� DQ\� SDUW� RI� WKH� ,QWHUHVW�
3HULRG� FXUUHQW� DW� WKH� UHOHYDQW� &UHGLW�
/LQNHG�5HGHPSWLRQ�'DWH�QRU�LQ�UHVSHFW�RI�
DQ\� VXEVHTXHQW� ,QWHUHVW� 3HULRG�@� >LQVHUW�
RWKHU�UHGHPSWLRQ�PRGDOLWLHV@��

�LL�� 'LH� (PLWWHQWLQ� ZLUG� JHPl�� �� ���
PLWWHLOHQ��GLH��/LHIHUXQJVPLWWHLOXQJ����GDVV�
VLH� HLQH� /LHIHUXQJ� GHU� /LHIHUEDUHQ�
9HUELQGOLFKNHLWHQ� YRU]XQHKPHQ� RGHU� HLQHQ�
%DUDXVJOHLFKVEHWUDJ� ]X� ]DKOHQ� EHDEVLFKWLJW��
'LHVH� 0LWWHLOXQJ� PXVV� HLQH� %HVFKUHLEXQJ�
GHU�/LHIHUEDUHQ�9HUELQGOLFKNHLWHQ�HQWKDOWHQ��
ZHOFKH� GLH� (PLWWHQWLQ� GHQ�
$QOHLKHJOlXELJHUQ� ]X� OLHIHUQ� EHDEVLFKWLJW�
RGHU� GLH� ]XU� %HUHFKQXQJ� GHV�
%DUDXVJOHLFKVEHWUDJHV�KHUDQJH]RJHQ�ZLUG���

�LL�� 7KH� ,VVXHU� VKDOO� SXEOLVK� �WKH�
�'HOLYHU\� 1RWLFH��� LQ� DFFRUGDQFH� ZLWK�
&RQGLWLRQ����ZKHWKHU�LW�LQWHQGV�WR�'HOLYHU�
WKH� 'HOLYHUDEOH� 2EOLJDWLRQV� RU� WR� SD\� D�
FDVK� VHWWOHPHQW� DPRXQW�� 6XFK� SXEOLFDWLRQ�
ZLOO� FRQWDLQ� D� GHVFULSWLRQ� RI� WKH�
'HOLYHUDEOH� 2EOLJDWLRQV� ZKLFK� WKH� ,VVXHU�
LQWHQGV� WR� 'HOLYHU� WR� WKH� 1RWHKROGHUV� RU�
ZKLFK� DUH� XVHG� WR� FDOFXODWH� WKH� FDVK�
VHWWOHPHQW�DPRXQW��

�LLL�� $OOH� .RVWHQ�� GLH� LP� =XVDPPHQKDQJ�
PLW� GHU� /LHIHUXQJ� GHU� GHP�
$QGLHQXQJVEHWUDJ� HQWVSUHFKHQGHQ�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� KLQVLFKWOLFK�
GHU� 6FKXOGYHUVFKUHLEXQJHQ� HQWVWHKHQ�� KDW�
GHU� MHZHLOLJH� $QOHLKHJOlXELJHU� ]X� WUDJHQ��
XQG� GLH� /LHIHUXQJ� GHU� GHP�
$QGLHQXQJVEHWUDJ� HQWVSUHFKHQGHQ�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� HUIROJW� QXU��
QDFKGHP� DOOH� VROFKHQ� .RVWHQ� ]XU�
%HIULHGLJXQJ�GHU�(PLWWHQWLQ�YRP�MHZHLOLJHQ�
$QOHLKHJOlXELJHU�EH]DKOW�ZXUGHQ���

�LLL�� $OO� H[SHQVHV� DULVLQJ� IURP� WKH�
'HOLYHU\� RI� WKH� 'HOLYHUDEOH� 2EOLJDWLRQV�
FRPSULVLQJ� WKH�$VVHW� $PRXQWV� LQ� UHVSHFW�
RI�WKH�1RWHV�VKDOO�EH�IRU�WKH�DFFRXQW�RI�WKH�
UHOHYDQW�1RWHKROGHU�DQG�QR�'HOLYHU\�RI�WKH�
'HOLYHUDEOH� 2EOLJDWLRQV� FRPSULVLQJ� WKH�
$VVHW�$PRXQW�VKDOO�EH�PDGH�XQWLO�DOO�VXFK�
H[SHQVHV�KDYH�EHHQ�SDLG�WR�WKH�VDWLVIDFWLRQ�
RI�WKH�,VVXHU�E\�WKH�UHOHYDQW�1RWHKROGHU��

�LY�� 'LH� (PLWWHQWLQ� ZLUG� MHGH� /LHIHUEDUH�
9HUELQGOLFKNHLW�� ZHOFKH� HLQHQ�
$QGLHQXQJVEHWUDJ� �RGHU� HLQHQ� 7HLO� GDYRQ��
GDUVWHOOW�� DP� .UHGLWEH]RJHQHQ�

�LY�� ,Q� UHODWLRQ� WR� HDFK� 'HOLYHUDEOH�
2EOLJDWLRQ� FRQVWLWXWLQJ� DQ� $VVHW� $PRXQW�
WKH� ,VVXHU� ZLOO� 'HOLYHU� RU� SURFXUH� WKH�
'HOLYHU\� RI� WKH� UHOHYDQW� 'HOLYHUDEOH�
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5�FN]DKOXQJVWHUPLQ� DQ� >LP�)DOOH�� GDVV�GLH�
/LHIHUEDUHQ�9HUELQGOLFKNHLWHQ�6FKXOGWLWHO�
VLQG�HLQI�JHQ��GDV�&OHDULQJ�6\VWHP�RGHU�]X�
GHVVHQ� *XQVWHQ� ]XU� *XWVFKULIW� DXI� GHQ�
.RQWHQ� GHU� MHZHLOLJHQ� .RQWRLQKDEHU� GHV�
&OHDULQJ� 6\VWHPV@� >LP� )DOOH�� GDVV� GLH�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� NHLQH�
6FKXOGWLWHO� VLQG� HLQI�JHQ�� GLH�
$QOHLKHJOlXELJHU@� OLHIHUQ� �RGHU� I�U� GLH�
/LHIHUXQJ� VRUJHQ��� :HQQ� HLQLJH� RGHU� DOOH�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� GHV�
MHZHLOLJHQ� $QGLHQXQJVEHWUDJHV� 1LFKW�
/LHIHUEDUH� 9HUELQGOLFKNHLWHQ� XQG�RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLWHQ� VLQG�� ZLUG� GLH�
(PLWWHQWLQ� YHUVXFKHQ�� GLH� JHVDPWHQ� RGHU�
7HLOH� GHU� 1LFKW�/LHIHUEDUHQ�
9HUELQGOLFKNHLWHQ� XQG�RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLWHQ�DP�RGHU�YRU�GHP�
>���@� >DQGHUH� /LHIHUIULVW� HLQI�JHQ@�
*HVFKlIWVWDJ� QDFK� GHP� .UHGLWEH]RJHQHQ�
5�FN]DKOXQJVWHUPLQ� ]X� OLHIHUQ� �GHU� �/HW]WH�
=XOlVVLJH� 5�FN]DKOXQJVWDJ���� :HQQ� DOOH�
RGHU� 7HLOH� GHU� 1LFKW�/LHIHUEDUHQ�
9HUELQGOLFKNHLWHQ� XQG�RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLWHQ� QLFKW� ]XP�
/HW]WHQ� =XOlVVLJHQ� 5�FN]DKOXQJVWDJ�
JHOLHIHUW�ZHUGHQ��ILQGHW�����Y��$QZHQGXQJ��

2EOLJDWLRQ� >LQ� FDVH� WKDW� WKH� 'HOLYHUDEOH�
2EOLJDWLRQV� DUH� %RQGV� LQVHUW�� WR�� RU� WR�
WKH� RUGHU� RI�� WKH� &OHDULQJ� 6\VWHP� IRU�
WUDQVIHU� WR� WKH� DFFRXQWV� RI� WKH� DFFRXQW�
KROGHUV� RI� WKH� &OHDULQJ� 6\VWHP@� >LQ� FDVH�
WKDW� WKH�'HOLYHUDEOH�2EOLJDWLRQV� DUH�QR�
%RQGV� LQVHUW�� WKH� 1RWHKROGHUV@� RQ� WKH�
&UHGLW�/LQNHG�5HGHPSWLRQ�'DWH��SURYLGHG�
WKDW� LI� DOO� RU� VRPH� RI� WKH� 'HOLYHUDEOH�
2EOLJDWLRQV� LQFOXGHG� LQ� VXFK� $VVHW�
$PRXQW� DUH� 8QGHOLYHUDEOH� 2EOLJDWLRQV�
DQG�RU�+HGJH�'LVUXSWLRQ�2EOLJDWLRQV��WKHQ�
WKH� ,VVXHU� VKDOO� FRQWLQXH� WR� DWWHPSW� WR�
'HOLYHU� DOO� RU� D� SRUWLRQ� RI� VXFK�
8QGHOLYHUDEOH� 2EOLJDWLRQV� RU� +HGJH�
'LVUXSWLRQ� 2EOLJDWLRQV�� DV� WKH� FDVH� PD\�
EH�� RQ� RU� EHIRUH� WKH� >��WK@� >LQVHUW� RWKHU�
SK\VLFDO�VHWWOHPHQW�SHULRG@�%XVLQHVV�'D\�
IROORZLQJ� WKH� &UHGLW� /LQNHG� 5HGHPSWLRQ�
'DWH� �WKH� �)LQDO� 'HOLYHU\� 'DWH����
SURYLGHG�IXUWKHU� WKDW� LI�DOO�RU�D�SRUWLRQ�RI�
VXFK�8QGHOLYHUDEOH�2EOLJDWLRQV� RU�+HGJH�
'LVUXSWLRQ� 2EOLJDWLRQV�� DV� WKH� FDVH� PD\�
EH��DUH�QRW�'HOLYHUHG�E\�WKH�)LQDO�'HOLYHU\�
'DWH�&RQGLWLRQ���Y��VKDOO�DSSO\��

�Y�� )DOOV� DOOH� RGHU� 7HLOH� GHU� 1LFKW�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� XQG�RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLWHQ�� GLH� LP�
$EUHFKQXQJVEHWUDJ� HQWKDOWHQ� VLQG�� DP�
/HW]WHQ� =XOlVVLJHQ� 5�FN]DKOXQJVWDJ� QLFKW�
JHOLHIHUW� ZHUGHQ�� ZLUG� GLH� (PLWWHQWLQ� GLHV�
GHQ�$QOHLKHJOlXELJHUQ�JHPl�������DQ]HLJHQ�
�GLH� �$XVJOHLFKVEHWUDJVPLWWHLOXQJ��� XQG�
GLH�(PLWWHQWLQ�ZLUG� KLQVLFKWOLFK� HLQHU� MHGHQ�
1LFKW�/LHIHUEDUHQ� 9HUELQGOLFKNHLW� RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLW� GHQ�
$XVJOHLFKVEHWUDJ� DP�
$XVJOHLFKVEHWUDJV]DKOXQJVWDJ�]DKOHQ��

�Y�� ,I� DOO� RU� D� SRUWLRQ� RI� WKH�
8QGHOLYHUDEOH� 2EOLJDWLRQV� RU� +HGJH�
'LVUXSWLRQ� 2EOLJDWLRQV� FRPSULVLQJ� WKH�
$VVHW� $PRXQW� DUH� QRW� 'HOLYHUHG� E\� WKH�
)LQDO�'HOLYHU\�'DWH�� WKH� ,VVXHU� VKDOO� JLYH�
QRWLFH� �D� �&DVK� 6HWWOHPHQW� 1RWLFH��� WR�
WKH� 1RWHKROGHUV� LQ� DFFRUGDQFH� ZLWK�
&RQGLWLRQ� ��� DQG� WKH� ,VVXHU� VKDOO� SD\� LQ�
UHVSHFW� RI� HDFK� 8QGHOLYHUDEOH� 2EOLJDWLRQ�
RU� +HGJH� 'LVUXSWLRQ� 2EOLJDWLRQ�� DV� WKH�
FDVH�PD\�EH��WKH�&DVK�6HWWOHPHQW�$PRXQW�
RQ�WKH�&DVK�6HWWOHPHQW�'DWH��

�YL�� ,Q� GHU� $XVJOHLFKVEHWUDJVPLWWHLOXQJ�
KDW� GLH� (PLWWHQWLQ� 'HWDLOV� GDU�EHU�
DQ]XI�KUHQ��ZDUXP�VLH�GLH�MHZHLOLJHQ�1LFKW�
/LHIHUEDUHQ� 9HUELQGOLFKNHLWHQ� RGHU�
$EVLFKHUXQJVJHVFKlIW�
6W|UXQJVYHUELQGOLFKNHLWHQ� QLFKW� OLHIHUQ�

�YL�� ,Q� WKH� &DVK� 6HWWOHPHQW� 1RWLFH� WKH�
,VVXHU�PXVW�JLYH�GHWDLOV�RI�ZK\�LW�LV�XQDEOH�
WR� GHOLYHU� WKH� UHOHYDQW� 8QGHOLYHUDEOH�
2EOLJDWLRQV� RU� +HGJH� 'LVUXSWLRQ�
2EOLJDWLRQ��DV�WKH�FDVH�PD\�EH���
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NDQQ��
>ZHQQ� GHU� 5�FN]DKOXQJVEHWUDJ� YRQ� GHU�
(QWZLFNOXQJ� HLQHV� %DVLVZHUWHV� DEKlQJW��
HLQI�JHQ���

>LI�WKH�)LQDO�5HGHPSWLRQ�$PRXQW�LV�OLQNHG�
WR�DQ�8QGHUO\LQJ��LQVHUW����

�F�� 'LH� $QSDVVXQJV�� XQG�
0DUNWVW|UXQJVUHJHOXQJHQ� LQ� �� ��D�� JHOWHQ�
VLQQJHPl�� I�U� GLH� %HUHFKQXQJ� XQG�
(UI�OOXQJ� GHV� 5�FN]DKOXQJVEHWUDJHV�� GHV�
$QGLHQXQJVEHWUDJHV�� GHV� 9RU]HLWLJHQ�
5�FN]DKOXQJVEHWUDJHV�� GHV� :DKO�
5�FN]DKOXQJVEHWUDJHV�� GHV�
0LQGHVWU�FN]DKOXQJVEHWUDJHV� XQG� GHV�
+|FKVWU�FN]DKOXQJVEHWUDJHV� XQG� DQGHUHU�
=DKOXQJHQ��VRZHLW�DQZHQGEDU�@�

�F�� 7KH� DGMXVWPHQW� DQG� PDUNHW�
GLVUXSWLRQ� SURYLVLRQV� LQ� &RQGLWLRQ� ��D��
VKDOO� DSSO\� DQDORJRXVO\� WR� WKH� FDOFXODWLRQ�
DQG� VHWWOHPHQW� RI� WKH� 5HGHPSWLRQ�
$PRXQW�� WKH� $VVHW� $PRXQW�� WKH� (DUO\�
5HGHPSWLRQ� $PRXQW�� WKH� 2SWLRQDO�
5HGHPSWLRQ� $PRXQW�� WKH� 0LQLPXP�
5HGHSWLRQ� $PRXQW� DQG� WKH� 0D[LPXP�
5HGHPSWLRQ�$PRXQW� DQG�RWKHU�SD\PHQWV��
ZKHUH�DSSOLFDEOH�@�

>6RQVWLJH� 'HWDLOV� KLQVLFKWOLFK�
5�FN]DKOXQJ�HLQI�JHQ�@��

>,QVHUW� RWKHU� GHWDLOV� UHJDUGLQJ�
UHGHPSWLRQ�@��

>,P� )DOO� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�� GLH�
NHLQHU� 5�FN]DKOXQJ� DXV� 6WHXHUJU�QGHQ�
XQWHUOLHJHQ��HLQI�JHQ��

>,Q�WKH�FDVH�RI�1RWHV�ZKLFK�DUH�QRW�VXEMHFW�
WR�UHGHPSWLRQ�IRU�WD[�UHDVRQV�LQVHUW��

�G�� (LQH� .�QGLJXQJ� DXIJUXQG� GHU�
=DKOXQJ� ]XVlW]OLFKHU� %HWUlJH� LQIROJH� HLQHU�
DP� RGHU� QDFK� GHP� %HJHEXQJVWDJ� LQ� .UDIW�
WUHWHQGHQ� bQGHUXQJ� RGHU� (UJlQ]XQJ� YRQ�
*HVHW]HQ� RGHU� 9HURUGQXQJHQ� GHU� 5HSXEOLN�
gVWHUUHLFK� RGHU� HLQHU� *HELHWVN|USHUVFKDIW�
RGHU�HLQHU�YRQ�HLQHU�GRUW�]XU�6WHXHUHUKHEXQJ�
HUPlFKWLJWHQ�%HK|UGH�RGHU�HLQHU�JHlQGHUWHQ�
$QZHQGXQJ� RGHU� DPWOLFKHQ� $XVOHJXQJ�
VROFKHU� *HVHW]H� RGHU� 9HURUGQXQJHQ� GXUFK�
GLH�(PLWWHQWLQ�HUIROJW�QLFKW�@��

�G�� 7KH� 1RWHV� PD\� QRW� EH� UHGHHPHG�
E\� WKH� ,VVXHU� GXH� WR� WKH� ,VVXHU� EHFRPLQJ�
REOLJHG� WR� SD\� DGGLWLRQDO� DPRXQWV� DV� D�
UHVXOW�RI�DQ\�FKDQJH�LQ��RU�DPHQGPHQW�WR��
WKH�ODZV�RU� UHJXODWLRQV�RI�WKH�5HSXEOLF�RI�
$XVWULD�RU�DQ\�SROLWLFDO�VXEGLYLVLRQ�RU�DQ\�
DXWKRULW\� WKHUHRI� RU� WKHUHLQ� KDYLQJ� SRZHU�
WR�WD[��RU�DQ\�FKDQJH�LQ�WKH�DSSOLFDWLRQ�RU�
RIILFLDO� LQWHUSUHWDWLRQ� RI� VXFK� ODZV� RU�
UHJXODWLRQV�� ZKLFK� FKDQJH� RU� DPHQGPHQW�
EHFRPHV� HIIHFWLYH� RQ� RU� DIWHU� WKH� ,VVXH�
'DWH�@��

>,P� )DOO� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�� GLH�
HLQHU� 5�FN]DKOXQJ� DXV� 6WHXHUJU�QGHQ�
XQWHUOLHJHQ��HLQI�JHQ��

>,Q�WKH�FDVH�RI�1RWHV�ZKLFK�DUH�VXEMHFW�WR�
UHGHPSWLRQ�IRU�WD[�UHDVRQV�LQVHUW��

�G�� 5�FN]DKOXQJ�DXV�6WHXHUJU�QGHQ�
� �L�� )DOOV� �L�� GLH� (PLWWHQWLQ� ]XU�

=DKOXQJ� ]XVlW]OLFKHU� %HWUlJH�
LQIROJH�HLQHU�DP�RGHU�QDFK�GHP�
%HJHEXQJVWDJ� LQ� .UDIW�
WUHWHQGHQ� bQGHUXQJ� RGHU�
(UJlQ]XQJ� YRQ� *HVHW]HQ� RGHU�
9HURUGQXQJHQ� GHU� 5HSXEOLN�
gVWHUUHLFK� RGHU� HLQHU�
*HELHWVN|USHUVFKDIW� RGHU� HLQHU�
YRQ� HLQHU� GRUW� ]XU�
6WHXHUHUKHEXQJ� HUPlFKWLJWHQ�

�G�� 5HGHPSWLRQ�IRU�WD[�UHDVRQV�
� �L��� 7KH� 1RWHV� PD\� EH� UHGHHPHG�

DW� WKH� RSWLRQ� RI� WKH� ,VVXHU� LQ�
ZKROH��EXW�QRW�LQ�SDUW��RQ�DQ\�
,QWHUHVW� 3D\PHQW� 'DWH�� RQ�
JLYLQJ� QRW� OHVV� WKDQ� ��� QRU�
PRUH� WKDQ� ��� GD\V
� QRWLFH� WR�
WKH�1RWHKROGHUV��ZKLFK�QRWLFH�
VKDOO� EH� LUUHYRFDEOH��� DW� WKHLU�
SULQFLSDO� DPRXQW�� LI� �L�� WKH�
,VVXHU� KDV� RU� ZLOO� EHFRPH�
REOLJHG� WR� SD\� DGGLWLRQDO�
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%HK|UGH� RGHU� HLQHU� JHlQGHUWHQ�
$QZHQGXQJ� RGHU� DPWOLFKHQ�
$XVOHJXQJ�VROFKHU�*HVHW]H�RGHU�
9HURUGQXQJHQ� YHUSIOLFKWHW� LVW�
RGHU� ZLUG� XQG� �LL�� GLH�
(PLWWHQWLQ� GLHVH� 9HUSIOLFKWXQJ�
QLFKW� GXUFK� LKU� ]XU� 9HUI�JXQJ�
VWHKHQGH�JHHLJQHWH�0D�QDKPHQ�
YHUPHLGHQ� NDQQ�� LVW� GLH�
(PLWWHQWLQ� EHUHFKWLJW�� QDFK�
LKUHU�:DKO�]X�MHGHP�=LQVWHUPLQ�
GXUFK� �XQZLGHUUXIOLFKH��
.�QGLJXQJ� PLW� HLQHU�
.�QGLJXQJVIULVW� YRQ�
ZHQLJVWHQV� ��� 7DJHQ� XQG�
K|FKVWHQV� ��� 7DJHQ� JHJHQ�EHU�
GHQ� $QOHLKHJOlXELJHUQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ�
LQVJHVDPW��DEHU�QLFKW�WHLOZHLVH��
]XP� 1HQQEHWUDJ�
]XU�FN]X]DKOHQ�� YRUDXVJHVHW]W��
GDVV� HLQH� VROFKH� .�QGLJXQJ�
QLFKW�HKHU�DOV����7DJH�YRU�GHP�
IU�KHVWP|JOLFKHQ� 7HUPLQ�
HUIROJHQ� GDUI�� YRQ� GHP� DQ� GLH�
(PLWWHQWLQ� ]XU� =DKOXQJ�
]XVlW]OLFKHU� %HWUlJH� EHL� HLQHU�
)lOOLJNHLW�HLQHU�=DKOXQJ�DXI�GLH�
6FKXOGYHUVFKUHLEXQJHQ�
YHUSIOLFKWHW�ZlUH���

DPRXQWV� DV� D� UHVXOW� RI� DQ\�
FKDQJH� LQ�� RU� DPHQGPHQW� WR��
WKH� ODZV�RU� UHJXODWLRQV�RI�WKH�
5HSXEOLF� RI� $XVWULD� RU� DQ\�
SROLWLFDO� VXEGLYLVLRQ� RU� DQ\�
DXWKRULW\� WKHUHRI� RU� WKHUHLQ�
KDYLQJ� SRZHU� WR� WD[�� RU� DQ\�
FKDQJH� LQ� WKH� DSSOLFDWLRQ� RU�
RIILFLDO� LQWHUSUHWDWLRQ� RI� VXFK�
ODZV� RU� UHJXODWLRQV�� ZKLFK�
FKDQJH� RU� DPHQGPHQW�
EHFRPHV� HIIHFWLYH�RQ�RU� DIWHU�
WKH� ,VVXH� 'DWH�� DQG� �LL�� VXFK�
REOLJDWLRQ� FDQQRW� EH� DYRLGHG�
E\� WKH� ,VVXHU� WDNLQJ�
UHDVRQDEOH�PHDVXUHV�DYDLODEOH�
WR� LW�� SURYLGHG� WKDW� QR� VXFK�
QRWLFH�RI� UHGHPSWLRQ�VKDOO� EH�
JLYHQ� HDUOLHU� WKDQ� ��� GD\V�
SULRU� WR� WKH� HDUOLHVW� GDWH� RQ�
ZKLFK� WKH� ,VVXHU� ZRXOG� EH�
REOLJHG�WR�SD\�VXFK�DGGLWLRQDO�
DPRXQWV� ZHUH� D� SD\PHQW� LQ�
UHVSHFW�RI�WKH�1RWHV�WKHQ�GXH���

� �LL�� (LQH� VROFKH� .�QGLJXQJ� HUIROJW�
GXUFK� %HNDQQWPDFKXQJ� JHPl��
������

� �LL�� $Q\� VXFK� QRWLFH� RI�
UHGHPSWLRQ� VKDOO� EH� JLYHQ� E\�
QRWLFH� LQ� DFFRUGDQFH� ZLWK�
&RQGLWLRQ�����

>6RQVWLJH� 'HWDLOV� KLQVLFKWOLFK�
5�FN]DKOXQJ�HLQI�JHQ�@�@�

>,QVHUW� RWKHU� GHWDLOV� UHJDUGLQJ�
UHGHPSWLRQ�@�@�

>)DOOV� GLH� (PLWWHQWLQ� NHLQ� 5HFKW� KDW�� GLH�
6FKXOGYHUVFKUHLEXQJHQ� YRU]HLWLJ�
]XU�FN]X]DKOHQ��HLQI�JHQ��

>,I� 1RWHV� DUH� QRW� VXEMHFW� WR� (DUO\�
5HGHPSWLRQ� DW� WKH� 2SWLRQ� RI� WKH� ,VVXHU�
LQVHUW��

�H�� 'LH�(PLWWHQWLQ�LVW�QLFKW�EHUHFKWLJW�>��
DX�HU� QDFK� 0D�JDEH� YRQ� �� ��z��@� GLH�
6FKXOGYHUVFKUHLEXQJHQ� YRU� GHP�
(QGIlOOLJNHLWVWDJ�]XU�FN]X]DKOHQ�@�

�H�� 7KH� ,VVXHU� LV� QRW� HQWLWOHG� WR� FDOO�
WKH� 1RWHV� SULRU� WR� WKH� 0DWXULW\� 'DWH@��
RWKHUZLVH� WKDQ� SURYLGHG� LQ� &RQGLWLRQ�
��z�@�@�

>)DOOV� GLH� (PLWWHQWLQ� GDV� 5HFKW� KDW�� GLH�
6FKXOGYHUVFKUHLEXQJHQ� YRU]HLWLJ�
]XU�FN]X]DKOHQ��HLQI�JHQ��

>,I�1RWHV�DUH�VXEMHFW�WR�(DUO\�5HGHPSWLRQ�
DW�WKH�2SWLRQ�RI�WKH�,VVXHU�LQVHUW��

�z�� 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK�:DKO� �z�� (DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�
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GHU�(PLWWHQWLQ� WKH�,VVXHU�
� �L�� 'LH� (PLWWHQWLQ� NDQQ� QDFK�

RUGHQWOLFKHU� .�QGLJXQJ� >PLW�
HLQHU�)ULVW�YRQ�QLFKW�ZHQLJHU�DOV�
>�� *HVFKlIWVWDJHQ@� >DQGHUH�
DQZHQGEDUH�
0LQGHVWN�QGLJXQJVIULVW�
HLQI�JHQ@�XQG�QLFKW�PHKU�DOV����
7DJHQ@� >DQGHUH� DQZHQGEDUH�
+|FKVWN�QGLJXQJVIULVW�
HLQI�JHQ@�JHPl��$EVDW]��LL��GLH�
6FKXOGYHUVFKUHLEXQJHQ�
>LQVJHVDPW� RGHU� WHLOZHLVH@� ��
>LQVJHVDPW� MHGRFK� QLFKW� QXU�
WHLOZHLVH@� DP�DQ� GHQ� :DKO�
5�FN]DKOXQJVWDJ�HQ�� ]XP�]X�
GHQ� :DKO�
5�FN]DKOXQJVEHWUDJ��EHWUlJHQ�
�&DOO��� ZLH� QDFKVWHKHQG�
DQJHJHEHQ�� QHEVW� HWZDLJHQ� ELV�
]XP� :DKO�5�FN]DKOXQJVWDJ�
�DXVVFKOLH�OLFK� DXIJHODXIHQHQ�
=LQVHQ��]XU�FN]DKOHQ��

� �L�� 7KH�,VVXHU�PD\��RQ�JLYLQJ�QRW�
OHVV� WKDQ� >�� %XVLQHVV� 'D\V@�
>LQVHUW� RWKHU� DSSOLFDEOH�
0LQLPXP� 1RWLFH� 3HULRG� WR�
1RWHKROGHUV@� QRU� PRUH� WKDQ�
��� GD\V
� �LQVHUW� RWKHU�
DSSOLFDEOH�0D[LPXP�1RWLFH�
WR� 1RWHKROGHUV@� QRWLFH� LQ�
DFFRUGDQFH� ZLWK� SDUDJUDSK�
�LL��� UHGHHP� WKH� 1RWHV� >LQ�
ZKROH� RU� LQ� SDUW@� �� >LQ�ZKROH�
EXW� QRW� LQ� SDUW@� DW� WKH�
2SWLRQDO� 5HGHPSWLRQ�
$PRXQW�V�� WRJHWKHU� ZLWK�
DFFUXHG� LQWHUHVW�� LI� DQ\�� WR�
�EXW� H[FOXGLQJ�� WKH� 2SWLRQDO�
5HGHPSWLRQ� 'DWH� RQ� WKH�
2SWLRQDO�5HGHPSWLRQ�'DWH�V���

>%HL� *HOWXQJ� HLQHV�
0LQGHVWU�FN]DKOXQJVEHWUDJHV�
RGHU� HLQHV�
+|FKVWU�FN]DKOXQJVEHWUDJHV�
HLQI�JHQ�� (LQH� VROFKH�
5�FN]DKOXQJ� PXVV� LQ� +|KH�
HLQHV� *HVDPWQHQQEHWUDJHV� YRQ�
>PLQGHVWHQV�
>0LQGHVWU�FN]DKOXQJVEHWUDJ�
HLQI�JHQ@@� >K|FKVWHQV�
>+|FKVWU�FN]DKOXQJVEHWUDJ�
HLQI�JHQ@@�HUIROJHQ�@�

>,I� 0LQLPXP� 5HGHPSWLRQ�
$PRXQW� RU� 0D[LPXP�
5HGHPSWLRQ� $PRXQW�
DSSOLHV� LQVHUW�� $Q\� VXFK�
UHGHPSWLRQ� PXVW� EH� RI� D�
DJJUHJDWH� SULQFLSDO� DPRXQW�
HTXDO� WR� IDW� OHDVW� >LQVHUW�
0LQLPXP� 5HGHPSWLRQ�
$PRXQW@@� QR� PRUH� WKDQ�
>LQVHUW� 0D[LPXP�
5HGHPSWLRQ�$PRXQW@�@��

:DKO�5�FN]DKOXQJVWDJ�H��
�&DOO��LVW�VLQG��>z@�>HLQI�JHQ@�
:DKO�5�FN]DKOXQJVEHWUDJ��
EHWUlJH� �&DOO�� VLQG�� >z@�
>HLQI�JHQ@�

2SWLRQDO� 5HGHPSWLRQ�'DWH�V��
LV�DUH��>z@�>LQVHUW@�
2SWLRQDO� 5HGHPSWLRQ�
$PRXQW�V��LV�DUH��>z@�>LQVHUW@�

>)DOOV� GHU� $QOHLKHJOlXELJHU�
HLQ� 5HFKW� KDW�� GLH�
6FKXOGYHUVFKUHLEXQJHQ�
YRU]HLWLJ� ]X� N�QGLJHQ��
HLQI�JHQ��'HU� (PLWWHQWLQ� VWHKW�
GLHVHV�5HFKW�QLFKW�LQ�%H]XJ�DXI�
HLQH� 6FKXOGYHUVFKUHLEXQJ� ]X��
GHUHQ� 5�FN]DKOXQJ� EHUHLWV� GHU�
$QOHLKHJOlXELJHU� LQ� $XV�EXQJ�

>,I� 1RWHV� DUH� VXEMHFW� WR�
(DUO\� 5HGHPSWLRQ� DW� WKH�
2SWLRQ� RI� WKH� 1RWHKROGHU�
LQVHUW�� 7KH� ,VVXHU� PD\� QRW�
H[HUFLVH� VXFK� RSWLRQ� LQ�
UHVSHFW� RI� DQ\�1RWH�ZKLFK� LV�
WKH� VXEMHFW� RI� WKH� SULRU�
H[HUFLVH� E\� WKH� 1RWHKROGHU�
WKHUHRI�RI�LWV�RSWLRQ�WR�UHTXLUH�
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VHLQHV� 5HFKWV� QDFK� �� ��z��
YHUODQJW�KDW�@�

WKH� UHGHPSWLRQ� RI� VXFK� 1RWH�
XQGHU�&RQGLWLRQ���z��@�

� �LL�� 'LH� RUGHQWOLFKH� .�QGLJXQJ�
HUIROJW� GXUFK� %HNDQQWPDFKXQJ�
GHU� (PLWWHQWLQ� DQ� GLH�
$QOHLKHJOlXELJHU� JHPl�� �� ���
>IDOOV� &DOO�
2SWLRQVDXV�EXQJVWDJ�
DQZHQGEDU� LVW�� HLQI�JHQ��VSlWHVWHQV� DP� >&DOO�
2SWLRQVDXV�EXQJVWDJ�
HLQI�JHQ@� �GHU� �&DOO�
2SWLRQVDXV�EXQJVWDJ��@��

� �LL��� 7KH� DSSURSULDWH� QRWLFH� LV� D�
QRWLFH� JLYHQ� E\� WKH� ,VVXHU� WR�
WKH�1RWHKROGHUV�LQ�DFFRUGDQFH�
ZLWK� &RQGLWLRQ� ��� >LI� &DOO�
2SWLRQ� ([HUFLVH� 'DWH�
DSSOLHV�� LQVHUW�� QR� ODWHU� WKDQ�
RQ� WKH� >LQVHUW� &DOO� 2SWLRQ�
([HUFLVH� 'DWH@� �WKH� �&DOO�
2SWLRQ�([HUFLVH�'DWH��@��

'LHVH� .�QGLJXQJ� LVW�
XQZLGHUUXIOLFK� XQG� LQ� LKU� ZLUG�
EHVWLPPW��

7KH� QRWLFH� VKDOO� EH�
LUUHYRFDEOH�DQG�VKDOO�VSHFLI\��

�$�� GLH�]XU�5�FN]DKOXQJ�
DQVWHKHQGH�6HULH��

�$�� WKH� 6HULHV� RI�
1RWHV�VXEMHFW�WR�UHGHPSWLRQ��

�%��� RE� GLH� 6HULH�
LQVJHVDPW� RGHU� WHLOZHLVH�
]XU�FNJH]DKOW�ZLUG�XQG��LP�)DOO�
GHU�WHLOZHLVHQ�5�FN]DKOXQJ��GHU�
*HVDPWQHQQEHWUDJ� GHU� ]XU�
5�FN]DKOXQJ� DQVWHKHQGHQ�
6FKXOGYHUVFKUHLEXQJHQ��

�%��� ZKHWKHU� VXFK�
6HULHV� LV� WR� EH� UHGHHPHG� LQ�
ZKROH� RU� LQ� SDLO� RQO\� DQG�� LI�
LQ� SDUW� RQO\�� WKH� DJJUHJDWH�
SULQFLSDO�DPRXQW�RI�WKH�1RWHV�
ZKLFK�DUH�WR�EH�UHGHHPHG��

�&��� GHU� :DKO�
5�FN]DKOXQJVEHWUDJ� �&DOO��� ]X�
GHP�GLH�6FKXOGYHUVFKUHLEXQJHQ�
]XU�FNJH]DKOW�ZHUGHQ��>XQG@�

�&��� WKH� 2SWLRQDO�
5HGHPSWLRQ�$PRXQW�DW�ZKLFK�
VXFK� 1RWHV� DUH� WR� EH�
UHGHHPHG��>DQG@�

�'�� GHU� :DKO�
5�FN]DKOXQJVWDJ��&DOO��@�

�'�� WKH� 2SWLRQDO�
5HGHPSWLRQ�'DWH�@�

>6RQVWLJH� (LQ]HOKHLWHQ� HLQHU� YRU]HLWLJHQ�
5�FN]DKOXQJ�HLQI�JHQ@�@�

>,QVHUW� RWKHU� GHWDLOV� RI� HDUO\�
5HGHPSWLRQ@�@�

>,P� )DOO� HLQHV� DQGHUHQ� :DKOUHFKWV� GHU�
(PLWWHQWLQ� HQWVSUHFKHQGH� %HVWLPPXQJHQ�
HLQI�JHQ�@@�

>LQ�WKH�FDVH�RI�DQ\�RWKHU�,VVXHU
V�RSWLRQ�
LQVHUW�DSSOLFDEOH�SURYLVLRQ�@@�

>)DOOV� GLH� $QOHLKHJOlXELJHU� NHLQ� 5HFKW�
KDEHQ�� GLH� YRU]HLWLJH� 5�FN]DKOXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� ]X� YHUODQJHQ��
HLQI�JHQ��

>,I� 1RWHV� DUH� QRW� VXEMHFW� WR� (DUO\�
5HGHPSWLRQ� DW� WKH� 2SWLRQ� RI� WKH�
1RWHKROGHUV��LQVHUW��

�z�� 'LH� $QOHLKHJOlXELJHU� VLQG� DX�HU� LQ�
)lOOHQ� GHV� �� �� QLFKW� EHUHFKWLJW�� YRQ� GHU�
(PLWWHQWLQ� HLQH� YRU]HLWLJH�5�FN]DKOXQJ� GHU�

�z�� 7KH� 1RWHKROGHUV� VKDOO� QRW� EH�
HQWLWOHG� WR� SXW� WKH� 1RWHV� IRU� UHGHPSWLRQ�
RWKHUZLVH�WKDQ�SURYLGHG�LQ�&RQGLWLRQ���@�
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6FKXOGYHUVFKUHLEXQJHQ�]X�YHUODQJHQ�@�
>(LQI�JHQ�� IDOOV� GLH� $QOHLKHJOlXELJHU� GDV�
5HFKW�KDEHQ��GLH�YRU]HLWLJH�5�FN]DKOXQJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ�]X�YHUODQJHQ���

>,QVHUW�� LI� 1RWHV� DUH� VXEMHFW� WR� (DUO\�
5HGHPSWLRQ� DW� WKH� 2SWLRQ� RI� WKH�
1RWHKROGHUV���

�z�� 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK�:DKO�
GHV�$QOHLKHJOlXELJHUV��

��z�� (DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�
D�1RWHKROGHU�

�L�� 'LH� (PLWWHQWLQ� KDW� HLQH�
6FKXOGYHUVFKUHLEXQJ� QDFK�
$XV�EXQJ� GHV� HQWVSUHFKHQGHQ�
5HFKWV� GXUFK� GHQ�
$QOHLKHJOlXELJHU� DP�DQ� GHQ�
:DKO�5�FN]DKOXQJVWDJ�HQ��
�3XW�� ]XP�]X� GHQ� :DK,�
5�FN]DKOXQJVEHWUDJ��EHWUlJHQ�
�3XW��� ZLH� QDFKVWHKHQG�
DQJHJHEHQ�� QHEVW� HWZDLJHQ� ELV�
]XP� :DKO�5�FN]DKOXQJVWDJ�
�DXVVFKOLH�OLFK�� DXIJHODXIHQHU�
=LQVHQ�]XU�FN]X]DKOHQ��

�L��� 7KH�,VVXHU�VKDOO��DW�WKH�RSWLRQ�
RI� WKH� 1RWHKROGHU�� UHGHHP�
VXFK� 1RWH� RQ� WKH� 3XW�
5HGHPSWLRQ�'DWH�V��DW�WKH�3XW�
5HGHPSWLRQ� $PRXQW�V�� VHW�
IRUWK� EHORZ� WRJHWKHU� ZLWK�
DFFUXHG� LQWHUHVW�� LI� DQ\�� WR�
�EXW� H[FOXGLQJ�� WKH� 3XW�
5HGHPSWLRQ�'DWH��

:DKO�5�FN]DKOXQJVWDJ�H�� �3XW��
LVW�VLQG��>z@�>HLQI�JHQ@�
:DKO�5�FN]DKOXQJVEHWUDJ��
EHWUlJH� �3XW�� VLQG�� >z@�
>HLQI�JHQ@�

2SWLRQDO� 5HGHPSWLRQ�'DWH�V��
LV�DUH��>z@�>LQVHUW@�
2SWLRQDO� 5HGHPSWLRQ�
$PRXQW�V��LV�DUH��>z@�>LQVHUW@�

� 'HP�$QOHLKHJOlXELJHU�VWHKW�GDV�
5HFKW� ]XU� YRU]HLWLJHQ�
5�FN]DKOXQJ�QLFKW�LQ�%H]XJ�DXI�
HLQH� 6FKXOGYHUVFKUHLEXQJ� ]X��
GHUHQ� 5�FN]DKOXQJ� GLH�
(PLWWHQWLQ� ]XYRU� LQ� $XV�EXQJ�
QDFK�GLHVHP�����YHUODQJW�KDW��

� 7KH� 1RWHKROGHU� PD\� QRW�
H[HUFLVH� WKH� RSWLRQ� IRU� (DUO\�
5HGHPSWLRQ�LQ�UHVSHFW�RI�DQ\�
1RWH� ZKLFK� LV� WKH� VXEMHFW� RI�
WKH� SULRU� H[HUFLVH� E\� WKH�
,VVXHU� RI� LWV� ULJKW� WR� UHGHHP�
VXFK� 1RWH� XQGHU� WKLV�
&RQGLWLRQ����

�LL�� 8P� GLHVHV� 5HFKW� DXV]X�EHQ��
KDW� GHU� $QOHLKHJOlXELJHU� QLFKW�
ZHQLJHU� DOV�
>0LQGHVWN�QGLJXQJVIULVW�
HLQI�JHQ@�7DJH�XQG�QLFKW�PHKU�
DOV� >+|FKVWN�QGLJXQJVIULVW�
HLQI�JHQ@�7DJH�YRU�GHP�:DKO�
5�FN]DKOXQJVWDJ� �3XW��� DQ�GHP�
GLH� 5�FN]DKOXQJ� JHPl�� GHU�
$XV�EXQJVHUNOlUXQJ� �ZLH�
QDFKVWHKHQG� GHILQLHUW�� HUIROJHQ�
VROO�� EHL� GHU� EH]HLFKQHWHQ�
*HVFKlIWVVWHOOH� GHU�
+DXSW]DKOVWHOOH� ZlKUHQG� GHU�
QRUPDOHQ� *HVFKlIWV]HLWHQ� HLQH�

�LL�� ,Q� RUGHU� WR� H[HUFLVH� WKH�
RSWLRQ�� WKH� 1RWHKROGHU� PXVW��
QRW� OHVV� WKDQ� >LQVHUW�
0LQLPXP� 1RWLFH� WR� ,VVXHU@�QRU� PRUH� WKDQ� >LQVHUW�
0D[LPXP�1RWLFH� WR� ,VVXHU@�
GD\V� EHIRUH� WKH� 3XW�
5HGHPSWLRQ� 'DWH� RQ� ZKLFK�
VXFK� UHGHPSWLRQ� LV� UHTXLUHG�
WR�EH�PDGH�DV�VSHFLILHG�LQ�WKH�
3XW� 1RWLFH� �DV� GHILQHG�
EHORZ���VXEPLW�GXULQJ�QRUPDO�
EXVLQHVV� KRXUV� DW� WKH�
VSHFLILHG� RIILFH� RI� WKH�
3ULQFLSDO�3D\LQJ�$JHQW�D�GXO\�



�

K	G�C

RUGQXQJVJHPl�� DXVJHI�OOWH�
0LWWHLOXQJ� ]XU� YRU]HLWLJHQ�
5�FN]DKOXQJ�
��$XV�EXQJVHUNOlUXQJ���� ZLH�
VLH� YRQ� GHU� EH]HLFKQHWHQ�
*HVFKlIWVVWHOOH� GHU�
+DXSW]DKOVWHOOH�HUKlOWOLFK�LVW��]X�
KLQWHUOHJHQ�� >)DOOV�
2SWLRQVDXV�EXQJVWDJ� �3XW��
DQZHQGEDU� LVW�� DQZHQGEDUH�
%HVWLPPXQJHQ� HLQI�JHQ�@�'LH�
$XV�EXQJVHUNOlUXQJ� KDW�
DQ]XJHEHQ�� �L�� GHQ� 1HQQEHWUDJ�
GHU� 6FKXOGYHUVFKUHLEXQJHQ�� I�U�
GLH� GDV� 5HFKW� DXVJH�EW� ZLUG�
XQG��LL��GLH�:HUWSDSLHUNHQQXQJ�
GLHVHU� 6FKXOGYHUVFKUHLEXQJHQ�
�VRZHLW� YHUJHEHQ��� 'LH�
5�FN]DKOXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ�� I�U�
ZHOFKH� GDV� 5HFKW� DXVJH�EW�
ZRUGHQ� LVW�� HUIROJW� QXU� JHJHQ�
/LHIHUXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� DQ� GLH�
(PLWWHQWLQ� RGHU� ]X� GHUHQ�
*XQVWHQ�� 'LH� $XV�EXQJ� GHV�
5HFKWV� NDQQ� QLFKW� ZLGHUUXIHQ�
ZHUGHQ�@�

FRPSOHWHG� HDUO\� UHGHPSWLRQ�
QRWLFH� ��3XW� 1RWLFH��� LQ� WKH�
IRUP� DYDLODEOH� IURP� WKH�
VSHFLILHG� RIILFH� RI� WKH�
3ULQFLSDO� 3D\LQJ� $JHQW�� >,I�
3XW�2SWLRQ�([HUFLVH�'DWH�LV�
DSSOLFDEOH�� LQVHUW�DSSOLFDEOH�
SURYLVLRQV�@� 7KH� 3XW� 1RWLFH�
PXVW� VSHFLI\� �L�� WKH� SULQFLSDO�
DPRXQW� RI� WKH� 1RWHV� LQ�
UHVSHFW� RI� ZKLFK� VXFK� RSWLRQ�
LV� H[HUFLVHG�� DQG� �LL�� WKH�
VHFXULWLHV� LGHQWLILFDWLRQ�
QXPEHU�RI�VXFK�1RWHV��LI�DQ\��
7KH� ,VVXHU� VKDOO� RQO\� EH�
UHTXLUHG� WR� UHGHHP� 1RWHV� LQ�
UHVSHFW� RI� ZKLFK� VXFK� RSWLRQ�
LV� H[HUFLVHG� DJDLQVW� GHOLYHU\�
RI�VXFK�1RWHV�WR�WKH�,VVXHU�RU�
WR� LWV� RUGHU�� 1R� RSWLRQ� VR�
H[HUFLVHG�PD\� EH� UHYRNHG� RU�
ZLWKGUDZQ�@�

>,P� )DOO� HLQHV� DQGHUHQ� 5HFKWV� GHU�
$QOHLKHJOlXELJHU� HQWVSUHFKHQGH�
%HVWLPPXQJHQ�HLQI�JHQ�@�

>,Q� WKH� FDVH� RI� DQ\� RWKHU� 1RWHKROGHU
V�
RSWLRQ�LQVHUW�DSSOLFDEOH�SURYLVLRQ�@�

�z�� 5�FNNDXI�
'LH� (PLWWHQWLQ� LVW� EHUHFKWLJW��
6FKXOGYHUVFKUHLEXQJHQ� LP� 0DUNW� RGHU�
DQGHUZHLWLJ� ]X� MHGHP� EHOLHELJHQ� 3UHLV� ]X�
NDXIHQ��'LH� YRQ�GHU�(PLWWHQWLQ� HUZRUEHQHQ�
6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� QDFK� :DKO�
GHU� (PLWWHQWLQ� YRQ� LKU� JHKDOWHQ��
ZHLWHUYHUNDXIW� RGHU� EHL� GHU� +DXSW]DKOVWHOOH�
]ZHFNV�(QWZHUWXQJ�HLQJHUHLFKW�ZHUGHQ���

�z�� 3XUFKDVH�
7KH� ,VVXHU� PD\� DW� DQ\� WLPH� SXUFKDVH�
1RWHV�LQ�WKH�RSHQ�PDUNHW�RU�RWKHUZLVH�DQG�
DW�DQ\�SULFH��1RWHV�SXUFKDVHG�E\�WKH�,VVXHU�
PD\�� DW� WKH� RSWLRQ� RI� WKH� ,VVXHU�� EH� KHOG��
UHVROG� RU� VXUUHQGHUHG� WR� WKH� 3ULQFLSDO�
3D\LQJ�$JHQW�IRU�FDQFHOODWLRQ���

�z�� 'HU� �9RU]HLWLJH�
5�FN]DKOXQJVEHWUDJ�� GHU�
6FKXOGYHUVFKUHLEXQJHQ� LVW� >GHU� 1HQQEHWUDJ�
GHU� 6FKXOGYHUVFKUHLEXQJHQ@� >]X]�JOLFK� ELV�
]XP� 5�FN]DKOXQJVWDJ� �DXVVFKOLH�OLFK��
DXIJHODXIHQHU� =LQVHQ@� >XQG� DOOHU�
DXVVWHKHQGHU� =LQVU�FNVWlQGH@� >GHU�
$PRUWLVDWLRQVEHWUDJ@� >GHU� VLFK� DXV� GHU�
DQJHVFKORVVHQHQ� 7LOJXQJVWDEHOOH� HUJHEHQGH�

�z�� 7KH� �(DUO\� 5HGHPSWLRQ�
$PRXQW�� RI� WKH� 1RWHV� VKDOO� EH� >WKH�
SULQFLSDO� DPRXQW� RI� WKH� 1RWHV@� >SOXV�
DFFUXHG� LQWHUHVW� XQWLO� WKH� GDWH� RI�
UHGHPSWLRQ� �H[FOXVLYH�@� >DQG� DOO�
RXWVWDQGLQJ� $UUHDUV� RI� ,QWHUHVW@� >WKH�
$PRUWLVHG� )DFH� $PRXQW@� >WKH� DPRXQW�
GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH�
DWWDFKHG� UHGHPSWLRQ� WDEOH@� >LQVHUW� RWKHU�
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%HWUDJ@�>DQGHUH�%HVWLPPXQJHQ�HLQI�JHQ@�� DSSOLFDEOH�SURYLVLRQV@��
,VW�HLQH�VROFKH�5HFKQXQJ�I�U�HLQHQ�=HLWUDXP�
YRQ�ZHQLJHU�DOV�HLQHP�-DKU�DXI]XVWHOOHQ��VR�
OLHJW� LKU� GHU� =LQVWDJHTXRWLHQW� ��� ���
]XJUXQGH��

:KHUH�VXFK�FDOFXODWLRQ�LV�WR�EH�PDGH�IRU�D�
SHULRG� RI� OHVV� WKDQ� RQH� \HDU�� LW� VKDOO� EH�
PDGH� RQ� WKH� EDVLV� RI� WKH� 'D\� &RXQW�
)UDFWLRQ��&RQGLWLRQ�����

���� =DKOXQJHQ� ��� 3D\PHQWV�
�D�� 'LH�=DKOXQJ�YRQ�.DSLWDO�>XQG�=LQVHQ@�
DXI� 6FKXOGYHUVFKUHLEXQJHQ� HUIROJW� DQ� GDV�
&OHDULQJ�6\VWHP�RGHU�]X�GHVVHQ�*XQVWHQ�]XU�
*XWVFKULIW� DXI� GHQ� .RQWHQ� GHU� MHZHLOLJHQ�
.RQWRLQKDEHU�GHV�&OHDULQJ�6\VWHPV���

�D��� 3D\PHQW� RI� SULQFLSDO� >DQG� LQWHUHVW@�
RQ�WKH�1RWHV�VKDOO�EH�PDGH�WR�WKH�&OHDULQJ�
6\VWHP� RU� WR� LWV� RUGHU� IRU� FUHGLW� WR� WKH�
UHOHYDQW� DFFRXQW� KROGHUV� RI� WKH� &OHDULQJ�
6\VWHP���

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� %HVWHXHUXQJ�� ��� 7D[DWLRQ�
>,P�)DOO�YRQ�6FKXOGYHUVFKUHLEXQJHQ��I�U�GLH�
HLQ�6WHXHUDXVJOHLFK�]X�]DKOHQ�LVW��HLQI�JHQ��

>,Q�WKH�FDVH�RI�1RWHV�IRU�ZKLFK�7D[�*URVV�
XS�LV�SD\DEOH�LQVHUW��

� $OOH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�RGHU�
=LQVHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG�
XQEHODVWHW�� RKQH� $E]XJ� RGHU� (LQEHKDOW�
MHGZHGHU� $UW� YRQ� 6WHXHUQ�� $EJDEHQ��
9HUDQODJXQJHQ� RGHU� *HE�KUHQ� ]X� OHLVWHQ��
GLH�YRQ�RGHU�LQ�GHU�5HSXEOLN�gVWHUUHLFK�RGHU�
YRQ� HLQHU� GRUW� ]XU� 6WHXHUHUKHEXQJ�
HUPlFKWLJWHQ� %HK|UGH� DXIHUOHJW�� HUKREHQ��
HLQJH]RJHQ� RGHU� ]XU�FNEHKDOWHQ�ZHUGHQ�� HV�
VHL� GHQQ�� HLQ� VROFKHU� (LQEHKDOW� RGHU�$E]XJ�
LVW� JHVHW]OLFK� YRUJHVFKULHEHQ�� ,Q� HLQHP�
VROFKHQ� )DOO� ZLUG� GLH� (PLWWHQWLQ� VROFKH�
]XVlW]OLFKHQ�%HWUlJH�]DKOHQ��GLH�HUIRUGHUOLFK�
VLQG�� GDPLW� GLH� GHQ� $QOHLKHJOlXELJHUQ�
]XIOLH�HQGHQ� %HWUlJH� MHZHLOV� GHQ� %HWUlJHQ�
DQ�.DSLWDO�XQG�RGHU�=LQVHQ�HQWVSUHFKHQ��GLH�
GHQ� $QOHLKHJOlXELJHUQ� ]XJHIORVVHQ� ZDUHQ��
ZHQQ� HLQ� VROFKHU� (LQEHKDOW� RGHU� $E]XJ�
QLFKW� HUIRUGHUOLFK� JHZHVHQ� ZlUH�� 6ROFKH�
]XVlW]OLFKHQ� %HWUlJH� VLQG� MHGRFK� YRQ� GHU�
=DKOXQJ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
DXVJHQRPPHQ�� ZHQQ� VLH� DXIJUXQG� YRQ�
6WHXHUQ�� $EJDEHQ�� 9HUDQODJXQJHQ� RGHU�
*HE�KUHQ�

� $OO� SD\PHQWV� RI� SULQFLSDO� DQG�RU�
LQWHUHVW� LQ� UHVSHFW� RI� WKH� 1RWHV� VKDOO� EH�
PDGH� IUHH� DQG� FOHDU� RI�� DQG� ZLWKRXW�
ZLWKKROGLQJ� RU� GHGXFWLRQ� IRU�� DQ\� WD[HV��
GXWLHV�� DVVHVVPHQWV� RU� JRYHUQPHQWDO�
FKDUJHV� RI� ZKDWHYHU� QDWXUH� LPSRVHG��
OHYLHG��FROOHFWHG��ZLWKKHOG��DVVHVVHG�E\�RU�
ZLWKLQ� WKH� 5HSXEOLF� RI� $XVWULD� RU� DQ\�
DXWKRULW\� WKHUHLQ� RU� WKHUHRI� KDYLQJ� SRZHU�
WR� WD[�� XQOHVV� VXFK� ZLWKKROGLQJ� RU�
GHGXFWLRQ�LV�UHTXLUHG�E\�ODZ��,Q�WKDW�HYHQW�
WKH� ,VVXHU� VKDOO� SD\� VXFK� DGGLWLRQDO�
DPRXQWV� DV� ZLOO� UHVXOW� LQ� UHFHLSW� E\� WKH�
1RWHKROGHUV� RI� VXFK� DPRXQWV� DV� ZRXOG�
KDYH� EHHQ� UHFHLYHG� E\� WKHP� KDG� QR� VXFK�
ZLWKKROGLQJ� RU� GHGXFWLRQ� EHHQ� UHTXLUHG��
H[FHSW� WKDW� QR� VXFK� DGGLWLRQDO� DPRXQWV�
VKDOO�EH�SD\DEOH�LQ�UHVSHFW�RI�WKH�1RWHV�RQ�
DFFRXQW� RI� DQ\� WD[HV�� GXWLHV� DVVHVVPHQWV�
RU�JRYHUQPHQWDO�FKDUJHV��ZKLFK��

�D�� GXUFK� MHGZHGH� LP� 1DPHQ� GHV�
$QOHLKHJOlXELJHUV� DOV� 'HSRWEDQN� RGHU�
9HUZDKUVWHOOH� WlWLJH� 3HUVRQ� RGHU� DXI�
VRQVWLJH� :HLVH� ]X� OHLVWHQ� VLQG�� GLH� NHLQHQ�
$E]XJ� RGHU� (LQEHKDOW� GXUFK� GLH� (PLWWHQWLQ�
DXI�YRQ�LKU�JHWlWLJWH�=DKOXQJHQ�YRQ�.DSLWDO�

�D�� DUH�SD\DEOH�E\�DQ\�SHUVRQ�DFWLQJ�DV�
FXVWRGLDQ� EDQN� RU� FROOHFWLQJ� DJHQW� RQ�
EHKDOI�RI�WKH�1RWHKROGHUV��RU�RWKHUZLVH�LQ�
DQ\� PDQQHU� ZKLFK� GRHV� QRW� FRQVWLWXWH� D�
GHGXFWLRQ� RU� ZLWKKROGLQJ� E\� WKH� ,VVXHU�
IURP�SD\PHQWV�RI�SULQFLSDO�DQG�RU�LQWHUHVW�
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XQG�RGHU�=LQVHQ�GDUVWHOOHQ��RGHU� PDGH�E\�LW��RU�
�E�� ZHJHQ� JHJHQZlUWLJHU� RGHU� IU�KHUHU�
SHUV|QOLFKHU� RGHU� JHVFKlIWOLFKHU�
%H]LHKXQJHQ� GHV� $QOHLKHJOlXELJHUV� ]XU�
5HSXEOLN� gVWHUUHLFK� ]X� ]DKOHQ� VLQG� XQG�
QLFKW� DOOHLQ� DXIJUXQG� GHU� 7DWVDFKH�� GDVV�
=DKOXQJHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
DXV� GHU� 5HSXEOLN� gVWHUUHLFK� VWDPPHQ� RGHU�
I�U�VWHXHUOLFKH�=ZHFNH�DOV�VROFKH�DQ]XVHKHQ�
VLQG�� 'DEHL� LVW� GLH� |VWHUUHLFKLVFKH�
.DSLWDOHUWUDJVWHXHU�� ZLH� VLH� ]XP� =HLWSXQNW�
GHU� %HJHEXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
HUKREHQ� ZLUG�� DOV� 6WHXHU� DQ]XVHKHQ�� GLH�
XQWHU� GLHVHQ� 8QWHUDEVDW]� �E�� IlOOW� XQG� LQ�
%H]XJ�DXI�GLH�GHPJHPl��NHLQH�]XVlW]OLFKHQ�
%HWUlJH�]X�]DKOHQ�VLQG��RGHU�

�E�� DUH� SD\DEOH� E\� UHDVRQ� RI� WKH�
1RWHKROGHU� KDYLQJ� RU� KDYLQJ� KDG�� VRPH�
SHUVRQDO� RU� EXVLQHVV� FRQQHFWLRQ� ZLWK� WKH�
5HSXEOLF� RI� $XVWULD� DQG� QRW� PHUHO\� E\�
UHDVRQ�RI�WKH�IDFW�WKDW�SD\PHQWV�LQ�UHVSHFW�
RI� WKH� 1RWHV� DUH�� RU� IRU� SXUSRVHV� RI�
WD[DWLRQ� DUH� GHHPHG� WR� EH�� GHULYHG� IURP�
VRXUFHV�LQ�WKH�5HSXEOLF�RI�$XVWULD��LW�EHLQJ�
XQGHUVWRRG� WKDW� WKH� $XVWULDQ�
�.DSLWDOHUWUDJVWHXHU�� �FDSLWDO�\LHOGV� WD[���
DV� LQ�HIIHFW�DW� WKH� WLPH�RI� WKH� LVVXH�RI� WKH�
1RWHV�� LV� D� WD[� IDOOLQJ� XQGHU� WKLV� VXE�
SDUDJUDSK� �E�� DQG� ZLWK� UHVSHFW� WR� ZKLFK��
DFFRUGLQJO\��QR�DGGLWLRQDO�DPRXQWV�ZLOO�EH�
SD\DEOH��RU�

�F�� I�U� GHQ� )DOO� YRQ� (LQEHKDOWHQ� XQG�
$E]�JHQ� EHL� =DKOXQJHQ� DQ�(LQ]HOSHUVRQHQ��
GLH� JHPl�� GHU� 5LFKWOLQLH� GHV� 5DWHV�
��������(*� RGHU� MHGHU� DQGHUHQ� 5LFKWOLQLH�
GHU� (XURSlLVFKHQ� 8QLRQ� ]XU� %HVWHXHUXQJ�
SULYDWHU� =LQVHUWUlJH� HUIROJHQ�� GLH� GLH�
%HVFKO�VVH� GHV� (&2),1�
0LQLVWHUUDWVWUHIIHQV� YRP� ���� ELV� ����
1RYHPEHU� ����� XPVHW]W� RGHU� DXIJUXQG�
HLQHV� *HVHW]HV�� GDV� DXIJUXQG� GLHVHU�
5LFKWOLQLH�HUODVVHQ�ZXUGH��LKU�HQWVSULFKW�RGHU�
HLQJHI�KUW� ZXUGH�� XP� HLQHU� VROFKHQ�
5LFKWOLQLH�QDFK]XNRPPHQ��RGHU�

�F�� ZKHUH� VXFK� GHGXFWLRQ� RU�
ZLWKKROGLQJ� LV� LPSRVHG� RQ� D� SD\PHQW� WR�
DQ� LQGLYLGXDO� DQG� LV� UHTXLUHG� WR� EH�PDGH�
SXUVXDQW� WR� (XURSHDQ� &RXQFLO� 'LUHFWLYH�
��������(&�RU�DQ\�RWKHU�(XURSHDQ�8QLRQ�
'LUHFWLYH�LPSOHPHQWLQJ�WKH�FRQFOXVLRQV�RI�
WKH� (&2),1� &RXQFLO� PHHWLQJ� RI� ������
1RYHPEHU������RQ�WKH�WD[DWLRQ�RI�VDYLQJV�
LQFRPH� RU� DQ\� ODZ� LPSOHPHQWLQJ� RU�
FRPSO\LQJ�ZLWK��RU� LQWURGXFHG� LQ�RUGHU� WR�
FRQIRUP�WR��VXFK�'LUHFWLYH��RU�

�G�� DXIJUXQG� HLQHU� *HVHW]HVlQGHUXQJ� ]X�
]DKOHQ�VLQG��GLH�VSlWHU�DOV����7DJH�QDFK�GHU�
EHWUHIIHQGHQ� )lOOLJNHLW� HLQHU� =DKOXQJ� RGHU��
IDOOV� GLHVH� =DKOXQJ� VSlWHU� HUIROJW�� QDFK� GHU�
GXUFK� %HNDQQWPDFKXQJ� JHPl�� ����
DQJHN�QGLJWHQ� /HLVWXQJ� GHU� =DKOXQJ� LQ�
.UDIW�WULWW��RGHU�

�G�� DUH�SD\DEOH�E\�UHDVRQ�RI�D�FKDQJH�LQ�
ODZ� WKDW� EHFRPHV� HIIHFWLYH� PRUH� WKDQ� ���
GD\V� DIWHU� WKH� UHOHYDQW� SD\PHQW� EHFRPHV�
GXH��RU� LV�SURYLGHG� IRU� DQG�QRWLFH� WKHUHRI�
LV� JLYHQ� LQ� DFFRUGDQFH�ZLWK�&RQGLWLRQ� ���
ZKLFKHYHU�RFFXUV�ODWHU��RU�

�H�� YRQ� HLQHP� $QOHLKHJOlXELJHU� RGHU� LQ�
GHVVHQ� 1DPHQ� ]XU� =DKOXQJ� YRUJHOHJW�
ZHUGHQ�� GHU� GLHVHQ� (LQEHKDOW� RGHU� $E]XJ�
GXUFK�9RUODJH� GHU� 6FKXOGYHUVFKUHLEXQJ� EHL�
HLQHU� =DKOVWHOOH� LQ� HLQHP� DQGHUHQ�
0LWJOLHGVWDDW� GHU� (XURSlLVFKHQ�8QLRQ� KDWWH�
YHUPHLGHQ�N|QQHQ��

�H�� E\� RU� RQ� EHKDOI� RI� D� 1RWHKROGHU�
ZKLFK�ZRXOG�KDYH�EHHQ�DEOH�WR�DYRLG�VXFK�
ZLWKKROGLQJ� RU� GHGXFWLRQ� E\� SUHVHQWLQJ�
WKH� 1RWH� WR� D� 3D\LQJ� $JHQW� LQ� DQRWKHU�
0HPEHU�6WDWH�RI�WKH�(XURSHDQ�8QLRQ��

-HGH� %H]XJQDKPH� LQ� GLHVHQ� %HGLQJXQJHQ�
DXI� .DSLWDO� XQG�RGHU� =LQVHQ� JLOW� DXFK� DOV�
%H]XJQDKPH� DXI� MHGZHGH� VRQVWLJHQ�
]XVlW]OLFKHQ� %HWUlJH�� GLH� XQWHU� GLHVHP� �� ��
]DKOEDU�VHLQ�N|QQHQ�@�

$Q\� UHIHUHQFH� LQ� WKHVH� &RQGLWLRQV� WR�
LQWHUHVW� DQG�RU� SULQFLSDO� VKDOO� EH� GHHPHG�
DOVR� WR� UHIHU� WR� DQ\� DGGLWLRQDO� DPRXQWV�
ZKLFK� PD\� EH� SD\DEOH� XQGHU� WKLV�
&RQGLWLRQ���@�



�

K	G(F

>OP�)DOO�YRQ�6FKXOGYHUVFKUHLEXQJHQ��I�U�GLH�
NHLQ�6WHXHUDXVJOHLFK�]DKOEDU�LVW��HLQI�JHQ��

>,Q� WKH� FDVH� RI� 1RWHV� IRU� ZKLFK� QR� 7D[�
*URVV�XS�LV�SD\DEOH�LQVHUW��

� 6lPWOLFKH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�
=LQVHQ� LQ� EH]RJ� DXI� GLH�
6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� RKQH�
(LQEHKDOW� RGHU� $E]XJ� YRQ� 6WHXHUQ��
$EJDEHQ�� )HVWVHW]XQJHQ� RGHU� EHK|UGOLFKHQ�
*HE�KUHQ� MHGZHGHU� $UW� JHOHLVWHW�� GLH� YRQ�
GHU� 5HSXEOLN� gVWHUUHLFK� RGHU� HLQHU� LKUHU�
*HELHWVN|USHUVFKDIWHQ� RGHU� %HK|UGHQ� PLW�
GHU� %HIXJQLV� ]XU� (UKHEXQJ� YRQ� 6WHXHUQ�
DXIHUOHJW�� HUKREHQ�� HLQJH]RJHQ�� HLQEHKDOWHQ�
RGHU� IHVWJHVHW]W� ZHUGHQ�� HV� VHL� GHQQ�� HLQ�
VROFKHU� (LQEHKDOW� RGHU� $E]XJ� LVW� EHUHLWV�
RGHU� ZLUG� LQ� =XNXQIW� JHVHW]OLFK�
YRUJHVFKULHEHQ�� ,Q� GLHVHP� )DOO� ZLUG� GLH�
(PLWWHQWLQ� GLH� EHWUHIIHQGHQ� 4XHOOHQVWHXHUQ�
HLQEHKDOWHQ� RGHU� DE]LHKHQ�� XQG� GLH�
HLQEHKDOWHQHQ�RGHU�DEJH]RJHQHQ�%HWUlJH�DQ�
GLH�]XVWlQGLJHQ�%HK|UGHQ�]DKOHQ��

� $OO� SD\PHQWV� RI� SULQFLSDO� DQG�
LQWHUHVW� LQ� UHVSHFW� RI� WKH� 1RWHV� ZLOO� EH�
PDGH� IUHH� DQG� FOHDU� RI�� DQG� ZLWKRXW�
ZLWKKROGLQJ� RU� GHGXFWLRQ� IRU�� DQ\� WD[HV��
GXWLHV�� DVVHVVPHQWV� RU� JRYHUQPHQWDO�
FKDUJHV� RI� ZKDWHYHU� QDWXUH� LPSRVHG��
OHYLHG�� FROOHFWHG��ZLWKKHOG� RU� DVVHVVHG� E\�
WKH� 5HSXEOLF� RI� $XVWULD� �DV� WKH� FDVH�PD\�
EH�� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� RU� DQ\�
DXWKRULW\�RI�RU� LQ� WKH�5HSXEOLF�RI�$XVWULD�
�DV�WKH�FDVH�PD\�EH��WKDW�KDV�SRZHU�WR�WD[��
XQOHVV� WKDW� ZLWKKROGLQJ� RU� GHGXFWLRQ� LV�
DOUHDG\� RU� VKDOO� LQ� WKH� IXWXUH� UHTXLUHG� E\�
ODZ�� ,Q� WKDW� HYHQW�� WKH� ,VVXHU� ZLOO� PDNH�
VXFK� GHGXFWLRQV� RU� ZLWKKROGLQJ� DQG� SD\�
WKH� DPRXQWV� GHGXFWHG� RU� ZLWKKHOG� WR� WKH�
FRPSHWHQW�DXWKRULW\��

'LH�(PLWWHQWLQ� LVW� QLFKW� YHUSIOLFKWHW��ZHJHQ�
HLQHV� VROFKHQ� (LQEHKDOWV� RGHU� $E]XJV�
]XVlW]OLFKH� %HWUlJH� DQ� .DSLWDO� XQG�RGHU�
=LQVHQ�]X�]DKOHQ�@�

7KH� ,VVXHU�ZLOO�QRW�EH�REOLJHG� WR�SD\�DQ\�
DGGLWLRQDO� DPRXQWV� RI� SULQFLSDO� DQG�RU�
LQWHUHVW� DV� D� UHVXOW� RI� VXFK� GHGXFWLRQ� RU�
ZLWKKROGLQJ�@�

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� 9HUMlKUXQJ� ��� 3UHVFULSWLRQ�
$QVSU�FKH� JHJHQ� GLH� (PLWWHQWLQ� DXI�
=DKOXQJHQ� KLQVLFKWOLFK� GHU�
6FKXOGYHUVFKUHLEXQJHQ� YHUMlKUHQ�� VRIHUQ�
GLHVH� QLFKW� LQQHUKDOE� YRQ� ]HKQ� -DKUHQ� �LP�
)DOOH� GHV� .DSLWDOV�� XQG� LQQHUKDOE� YRQ� GUHL�
-DKUHQ� �LP� )DOOH� YRQ� =LQVHQ�� JHOWHQG�
JHPDFKW�ZHUGHQ��

&ODLPV� DJDLQVW� WKH� ,VVXHU� IRU� SD\PHQW� LQ�
UHVSHFW� RI� WKH� 1RWHV� VKDOO� EH� SUHVFULEHG�
DQG� EHFRPH� YRLG� XQOHVV�PDGH� ZLWKLQ� WHQ�
\HDUV� �LQ� WKH� FDVH� RI� SULQFLSDO�� DQG� WKUHH�
\HDUV��LQ�WKH�FDVH�RI�LQWHUHVW���

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
���� .�QGLJXQJ� GXUFK� GLH�
$QOHLKHJOlXELJHU�

��� 7HUPLQDWLRQ� RI� WKH� 1RWHV� E\�
1RWHKROGHUV�

'LH� RUGHQWOLFKH� .�QGLJXQJ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� GXUFK� GLH�
$QOHLKHJOlXELJHU�YRU�$EODXI�GHU�/DXI]HLW�LVW�
DXVJHVFKORVVHQ�� VRZHLW� LQ� GLHVHQ�
%HGLQJXQJHQ� QLFKW� DXVGU�FNOLFK� HWZDV�
DQGHUHV�EHVWLPPW�ZLUG��
>OP� )DOO� YRQ� IXQGLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ�HLQI�JHQ��

1R� 1RWHKROGHU� VKDOO� EH� HQWLWOHG� WR�
WHUPLQDWH�LWV�1RWHV�SULRU�WR�PDWXULW\�DEVHQW�
H[FHSWLRQDO� UHDVRQV�� XQOHVV� H[SOLFLWO\�
SURYLGHG�IRU�LQ�WKHVH�&RQGLWLRQV��
�
>LQ�FDVH�RI�&RYHUHG�1RWHV�LQVHUW��
�
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:HQQ� HLQ� .RQNXUVYHUIDKUHQ� JHJHQ� GLH�
(PLWWHQWLQ� GXUFK� HLQ� ]XVWlQGLJHV�
|VWHUUHLFKLVFKHV� *HULFKW� HU|IIQHW� ZLUG��
ZHUGHQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ��
YRUEHKDOWOLFK� GHV� IROJHQGHQ� 6DW]HV�� QLFKW�
IlOOLJ� XQG� ]DKOEDU�� ZHQQ� GHU� PD�JHEOLFKH�
'HFNXQJVVWRFN� DQ� HLQ� JHHLJQHWHV�
.UHGLWLQVWLWXW� �EHUWUDJHQ� ZXUGH�� XQG� HLQ�
$QOHLKHJOlXELJHU� NDQQ� VHLQHQ� $QVSUXFK�
JHPl�� GHQ� 6FKXOGYHUVFKUHLEXQJHQ� LQ� GHU�
+|KH�GHV�$XVIDOOV��RGHU�GHV�DQJHQRPPHQHQ�
$XVIDOOV�� MH� QDFKGHP�� JHOWHQG� PDFKHQ��
VRZHLW� VROFKH� $QVSU�FKH� GXUFK� GLH�
/LTXLGDWLRQVHUO|VH� GHV� PD�JHEOLFKHQ�
'HFNXQJVVWRFNHV� QLFKW� JHGHFNW� VLQG�� ,Q�
)lOOHQ�� LQ� GHQHQ� GHU� PD�JHEOLFKH�
'HFNXQJVVWRFN� QLFKW� DQ� HLQ� DQGHUHV�
.UHGLWLQVWLWXW� LQ� hEHUHLQVWLPPXQJ� PLW�
|VWHUUHLFKLVFKHP�5HFKW��EHUWUDJHQ�ZLUG�XQG�
YRUDXVJHVHW]W�� GDVV� GLH� LP�
'HFNXQJVVWRFNUHJLVWHU� DXIJHI�KUWHQ�
9HUP|JHQVZHUWH� QLFKW� DXVUHLFKHQ�� XP� GLH�
$QVSU�FKH� DOOHU� $QOHLKHJOlXELJHU� GHU�
6FKXOGYHUVFKUHLEXQJ� ]X� EHIULHGLJHQ�� ZLUG�
GHU� PD�JHEOLFKH� 'HFNXQJVVWRFN� I�U� GLH�
6FKXOGYHUVFKUHLEXQJHQ� DXI� $QWUDJ� GHV�
9HUZDOWHUV� GHV� 'HFNXQJVVWRFNHV� XQG� QDFK�
*HQHKPLJXQJ� GXUFK� GDV� ]XVWlQGLJH�
.RQNXUVJHULFKW� OLTXLGLHUW�� XQG� GLH�
6FKXOGYHUVFKUHLEXQJHQ�JHOWHQ�DOV� IlOOLJ�XQG�
]DKOEDU�JHPl��GHP�DQZHQGEDUHQ�5HFKW�@�

,I� EDQNUXSWF\� SURFHHGLQJV� DUH� RSHQHG�
DJDLQVW�WKH�,VVXHU�E\�D�FRPSHWHQW�$XVWULDQ�
FRXUW�� WKH� 1RWHV� ZLOO�� VXEMHFW� WR� WKH�
IROORZLQJ� VHQWHQFH�� QRW� EHFRPH� GXH� DQG�
SD\DEOH�LQ�WKH�HYHQW�WKDW�WKH�UHOHYDQW�SRRO�
RI� FRYHU� DVVHWV�KDV�EHHQ� WUDQVIHUUHG� WR�DQ�
DSSURSULDWH� FUHGLW� LQVWLWXWLRQ� DQG� HDFK�
1RWHKROGHU� PD\� HQIRUFH� LWV� FODLPV� XQGHU�
WKH�1RWHV�XS�WR�WKH�VKRUWIDOO��RU�HVWLPDWHG�
VKRUWIDOO�� DV� WKH� FDVH� PD\� EH�� E\� ZKLFK�
VXFK� FODLPV� DUH� QRW� FRYHUHG� E\� WKH�
OLTXLGDWLRQ� SURFHHGV� RI� WKH� UHVSHFWLYH�
UHOHYDQW� SRRO� RI� FRYHU� DVVHWV�� :KHUH� WKH�
UHVSHFWLYH� SRRO� RI� FRYHU� DVVHWV� LV� QRW�
WUDQVIHUUHG� WR� DQRWKHU� FUHGLW� LQVWLWXWLRQ� LQ�
DFFRUGDQFH� ZLWK� $XVWULDQ� ODZ�� DQG�
SURYLGHG� WKH� DVVHWV� OLVWHG� LQ� WKH� UHOHYDQW�
UHJLVWHU� DUH� QRW� VXIILFLHQW� WR� VDWLVI\� WKH�
FODLPV� RI� DOO� 1RWHKROGHUV�� WKH� UHOHYDQW�
SRRO�RI�FRYHU�DVVHWV� IRU� WKH�1RWHV�ZLOO�EH�
OLTXLGDWHG�XSRQ�DSSOLFDWLRQ�E\� WKH� VSHFLDO�
DGPLQLVWUDWRU� IRU� WKH� SRRO� RI� FRYHU� DVVHWV�
DQG�DSSURYDO�E\�WKH�FRPSHWHQW�EDQNUXSWF\�
FRXUW��DQG�WKH�1RWHV�ZLOO�EH�GHHPHG�WR�EH�
GXH�DQG�SD\DEOH�E\�RSHUDWLRQ�RI�DSSOLFDEOH�
ODZ�@�

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� +DXSW]DKOVWHOOH� >��
%HUHFKQXQJVVWHOOH@�XQG�=DKOVWHOOHQ�

��� 3ULQFLSDO� 3D\LQJ� $JHQW� >��
&DOFXODWLRQ�$JHQW@�DQG�3D\LQJ�$JHQWV�

�D�� 'LH� +DXSW]DKOVWHOOH�� GLH� ZHLWHUHQ�
=DKOVWHOOHQ�>XQG�GLH�%HUHFKQXQJVVWHOOH@�VLQG�
QDFKVWHKHQG�PLW�GHQ�EHQDQQWHQ�DQIlQJOLFKHQ�
*HVFKlIWVVWHOOHQ�DXIJHI�KUW��

�D�� 7KH� 3ULQFLSDO� 3D\LQJ� $JHQW�� WKH�
3ULQFLSDO� 3D\LQJ� $JHQW�� WKH� RWKHU� 3D\LQJ�
$JHQW�V�� �DQG� WKH�&DOFXODWLRQ�$JHQW@� DQG�
WKHLU�UHVSHFWLYH�LQLWLDO�VSHFLILHG�RIILFHV�DUH�
DV�IROORZV��

+DXSW]DKOVWHOOH��
>1DPH�Q��XQG�$GUHVVH�Q�@�

3ULQFLSDO�3D\LQJ�$JHQW��
>1DPH�V��DQG�DGGUHVV�HV�@�

=DKOVWHOOH�Q����
>1DPH�Q��XQG�$GUHVVH�Q�@�

3D\LQJ�$JHQW�V����
>1DPH�V��DQG�DGGUHVV�HV�@�

>%HUHFKQXQJVVWHOOH�� >&DOFXODWLRQ�$JHQW��
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>1DPH�Q��XQG�$GUHVVH�Q�@@� >1DPH�V��DQG�DGGUHVV�HV�@@�
'LH� %H]HLFKQXQJHQ� �=DKOVWHOOHQ�� XQG�
�=DKOVWHOOH�� VFKOLH�HQ�� VRZHLW� GHU�
=XVDPPHQKDQJ�QLFKWV�DQGHUHV�YHUODQJW��GLH�
+DXSW]DKOVWHOOH�HLQ��

7KH� WHUPV� �3D\LQJ� $JHQWV�� DQG� �3D\LQJ�
$JHQW�� VKDOO� LQFOXGH� WKH� 3ULQFLSDO� 3D\LQJ�
$JHQW�� XQOHVV� WKH� FRQWH[W� UHTXLUHV�
RWKHUZLVH��

�E�� 'LH� (PLWWHQWLQ� EHKlOW� VLFK� GDV� 5HFKW�
YRU��GLH�(UQHQQXQJ�GHU�+DXSW]DKOVWHOOH��GHU�
=DKOVWHOOHQ� >XQG� GHU� %HUHFKQXQJVVWHOOH@�
MHGHU]HLW� DQGHUV� ]X� UHJHOQ� RGHU� ]X� EHHQGHQ�
XQG� HLQH� DQGHUH� +DXSW]DKOVWHOOH� RGHU�
]XVlW]OLFKH� RGHU� DQGHUH� =DKOVWHOOHQ� >RGHU�
%HUHFKQXQJVVWHOOHQ@� ]X� HUQHQQHQ�� 6LH� ZLUG�
VLFKHUVWHOOHQ�� GDVV� MHGHU]HLW� �L�� HLQH�
+DXSW]DKOVWHOOH� >XQG� HLQH�
%HUHFKQXQJVVWHOOH@�� �LL�� HLQH� =DKOVWHOOH� �GLH�
GLH� +DXSW]DKOVWHOOH� VHLQ� NDQQ�� PLW� HLQHU�
*HVFKlIWVVWHOOH� LQ� HLQHU� 6WDGW� DXI� GHP�
HXURSlLVFKHQ� )HVWODQG�� �LLL�� HLQH� =DKOVWHOOH�
LQ� HLQHP� 0LWJOLHGVVWDDW� GHU� (XURSlLVFKHQ�
8QLRQ�� VRIHUQ� GLHV� LQ� LUJHQGHLQHP�
0LWJOLHGVVWDDW� GHU� (XURSlLVFKHQ� 8QLRQ�
P|JOLFK� LVW�� GLH� QLFKW� JHPl�� GHU� 5LFKWOLQLH�
��������(*� GHV� 5DWHV� RGHU� HLQHU� DQGHUHQ�
GLH� (UJHEQLVVH� GHV� 0LQLVWHUUDWWUHIIHQV� GHU�
)LQDQ]PLQLVWHU�GHU�(XURSlLVFKHQ�8QLRQ�YRP�
�������� 1RYHPEHU� ����� XPVHW]HQGHQ�
5LFKWOLQLH� GHU� (XURSlLVFKHQ� 8QLRQ�
EH]�JOLFK� GHU� %HVWHXHUXQJ� YRQ�
.DSLWDOHLQN�QIWHQ� RGHU� JHPl�� HLQHV�
*HVHW]HV�� GDV� HLQH� VROFKH� 8PVHW]XQJ�
EH]ZHFNW�� ]XU� (LQEHKDOWXQJ� RGHU� ]XP�
$E]XJ� YRQ� 4XHOOHQVWHXHUQ� RGHU� VRQVWLJHQ�
$E]�JHQ� YHUSIOLFKWHW� LVW�� XQG� �LY�� VR� ODQJH�
GLH� 6FKXOGYHUVFKUHLEXQJHQ� DQ� HLQHU� %|UVH�
QRWLHUW� ZHUGHQ�� HLQH� =DKOVWHOOH� �GLH� GLH�
+DXSW]DKOVWHOOH� VHLQ� NDQQ�� PLW� HLQHU�
EHQDQQWHQ� *HVFKlIWVVWHOOH� DQ� GHP� YRQ� GHU�
EHWUHIIHQGHQ� %|UVH� YRUJHVFKULHEHQHQ� 2UW�
EHVWLPPW� LVW�� 'LH� +DXSW]DKOVWHOOH�� GLH�
=DKOVWHOOHQ�>GLH�%HUHFKQXQJVVWHOOH@�EHKDOWHQ�
VLFK� GDV� 5HFKW� YRU�� MHGHU]HLW� DQVWHOOH� LKUHU�
MHZHLOV� EHQDQQWHQ� *HVFKlIWVVWHOOH� HLQH�
DQGHUH�*HVFKlIWVVWHOOH�LQ�GHUVHOEHQ�6WDGW�]X�
EHVWLPPHQ��%HNDQQWPDFKXQJHQ�KLQVLFKWOLFK�
DOOHU� 9HUlQGHUXQJHQ� LP� +LQEOLFN� DXI� GLH�
+DXSW]DKOVWHOOH�� GLH� =DKOVWHOOHQ� >GLH�
%HUHFKQXQJVVWHOOH@� HUIROJHQ� XQYHU]�JOLFK�
GXUFK�GLH�(PLWWHQWLQ�JHPl��������

�E��� 7KH� ,VVXHU� UHVHUYHV� WKH� ULJKW�DW�DQ\�
WLPH� WR�YDU\�RU� WHUPLQDWH� WKH�DSSRLQWPHQW�
RI�WKH�3ULQFLSDO�3D\LQJ�$JHQW��DQ\�3D\LQJ�
$JHQW� >DQG� WKH�&DOFXODWLRQ�$JHQW@�DQG� WR�
DSSRLQW�DQRWKHU�3ULQFLSDO�3D\LQJ�$JHQW�RU�
DGGLWLRQDO� RU� RWKHU� 3D\LQJ� $JHQWV� �RU�
&DOFXODWLRQ�$JHQWV@�SURYLGHG�WKDW�LW�ZLOO�DW�
DOO� WLPHV� PDLQWDLQ� �L�� D� 3ULQFLSDO� 3D\LQJ�
$JHQW� >DQG� D� &DOFXODWLRQ� $JHQW@�� �LL�� D�
3D\LQJ�$JHQW��ZKLFK�PD\�EH�WKH�3ULQFLSDO�
3D\LQJ�$JHQW��ZLWK�D�VSHFLILHG�RIILFH�LQ�D�
FRQWLQHQWDO� (XURSHDQ� FLW\�� �LLL�� D� 3D\LQJ�
$JHQW�LQ�DQ�(8�PHPEHU�VWDWH��LI�DQ\��WKDW�
ZLOO� QRW�EH�REOLJHG� WR�ZLWKKROG�RU�GHGXFW�
WD[� SXUVXDQW� WR� (XURSHDQ� &RXQFLO�
'LUHFWLYH� ���������(&� RU� DQ\� RWKHU�
(XURSHDQ� 8QLRQ� 'LUHFWLYH� LPSOHPHQWLQJ�
WKH� FRQFOXVLRQV� RI� WKH� (&2),1� &RXQFLO�
PHHWLQJ� RI� ������1RYHPEHU� ����� RQ� WKH�
WD[DWLRQ� RI� VDYLQJV� LQFRPH� RU� DQ\� ODZ�
LPSOHPHQWLQJ� RU� FRPSO\LQJ� ZLWK�� RU�
LQWURGXFHG� WR� FRQIRUP� WR�� VXFK�'LUHFWLYH��
DQG��LY��VR�ORQJ�DV�WKH�1RWHV�DUH�OLVWHG�RQ�
D� VWRFN� H[FKDQJH�� D�3D\LQJ�$JHQW� �ZKLFK�
PD\�EH�WKH�3ULQFLSDO�3D\LQJ�$JHQW��ZLWK�D�
VSHFLILHG� RIILFH� LQ� VXFK� FLW\� DV� PD\� EH�
UHTXLUHG�E\�WKH�UXOHV�RI�WKH�UHOHYDQW�VWRFN�
H[FKDQJH��7KH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�
3D\LQJ� $JHQWV� >�� WKH� &DOFXODWLRQ� $JHQW@�
UHVHUYH� WKH� ULJKW� DW� DQ\� WLPH� WR� FKDQJH�
WKHLU� UHVSHFWLYH� VSHFLILHG� RIILFHV� WR� VRPH�
RWKHU� VSHFLILHG� RIILFH� LQ� WKH� VDPH� FLW\��
1RWLFH� RI� DOO� FKDQJHV� LQ� WKH� LGHQWLWLHV� RU�
VSHFLILHG� RIILFHV� RI� WKH� 3ULQFLSDO� 3D\LQJ�
$JHQW�� DQ\� 3D\LQJ� $JHQW� >�� WKH�
&DOFXODWLRQ�$JHQW@�ZLOO�EH�JLYHQ�SURPSWO\�
E\�WKH�,VVXHU�LQ�DFFRUGDQFH�ZLWK�&RQGLWLRQ�
����

�F�� 'LH� +DXSW]DKOVWHOOH�� GLH� =DKOVWHOOHQ�
>GLH� %HUHFKQXQJVVWHOOH@� KDQGHOQ�
DXVVFKOLH�OLFK�DOV�%HDXIWUDJWH�GHU�(PLWWHQWLQ�

�F�� 7KH� 3ULQFLSDO� 3D\LQJ� $JHQW�� DQ\�
3D\LQJ�$JHQW� >WKH�&DOFXODWLRQ�$JHQW@� DFW�
VROHO\� DV� DJHQWV� RI� WKH� ,VVXHU� DQG� GR� QRW�
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XQG� hEHUQHKPHQ� NHLQHUOHL� 9HUSIOLFKWXQJHQ�
JHJHQ�EHU� GHP� $QOHLKHJOlXELJHU�� HV� ZLUG�
GDGXUFK� NHLQ� $XIWUDJV�� RGHU�
7UHXKDQGYHUKlOWQLV�]ZLVFKHQ�LKQHQ�XQG�GHP�
$QOHLKHJOlXELJHU�EHJU�QGHW��

WKHUHE\�DVVXPH�DQ\�REOLJDWLRQV�WRZDUGV�RU�
UHODWLRQVKLS� RI� DJHQF\� RU� WUXVW� IRU� WKH�
1RWHKROGHU��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� 6FKXOGQHUHUVHW]XQJ� ���� 6XEVWLWXWLRQ�
�D�� (UVHW]XQJ� �D�� 6XEVWLWXWLRQ�
'LH�(PLWWHQWLQ� LVW� MHGHU]HLW�EHUHFKWLJW��RKQH�
=XVWLPPXQJ� GHU� $QOHLKHJOlXELJHU�� HLQH�
DQGHUH�*HVHOOVFKDIW��GLH�GLUHNW�RGHU� LQGLUHNW�
YRQ� GHU� (PLWWHQWLQ� NRQWUROOLHUW� ZLUG�� DOV�
QHXH� (PLWWHQWLQ� I�U� DOOH� VLFK� DXV� RGHU� LP�
=XVDPPHQKDQJ� PLW� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� HUJHEHQGHQ�
9HUSIOLFKWXQJHQ� PLW� VFKXOGEHIUHLHQGHU�
:LUNXQJ�I�U�GLH�(PLWWHQWLQ�DQ�GLH�6WHOOH�GHU�
(PLWWHQWLQ� ]X� VHW]HQ� �GLH� �1HXH�
(PLWWHQWLQ����VRIHUQ�

7KH� ,VVXHU� PD\� DW� DQ\� WLPH�� ZLWKRXW� WKH�
FRQVHQW� RI� WKH�1RWHKROGHUV�� VXEVWLWXWH� IRU�
WKH� ,VVXHU� DQ\� RWKHU� FRPSDQ\� ZKLFK� LV�
GLUHFWO\� RU� LQGLUHFWO\� FRQWUROOHG� E\� WKH�
,VVXHU��DV�QHZ�LVVXHU��WKH��1HZ�,VVXHU���LQ�
UHVSHFW� RI� DOO� REOLJDWLRQV� DULVLQJ� XQGHU� RU�
LQ� FRQQHFWLRQ� ZLWK� WKH� 1RWHV� ZLWK� WKH�
HIIHFW� RI� UHOHDVLQJ� WKH� ,VVXHU� RI� DOO� VXFK�
REOLJDWLRQV��LI��

�L�� GLH� 1HXH� (PLWWHQWLQ� VlPWOLFKH�
9HUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ�
DXV�RGHU�LP�=XVDPPHQKDQJ�PLW�
GHQ� 6FKXOGYHUVFKUHLEXQJHQ�
�EHUQLPPW� XQG�� VRIHUQ� HLQH�
=XVWHOOXQJ� DQ� GLH� 1HXH�
(PLWWHQWLQ� DX�HUKDOE� GHU�
5HSXEOLN� gVWHUUHLFK� HUIROJHQ�
P�VVWH�� HLQHQ�
=XVWHOOXQJVEHYROOPlFKWLJWHQ� LQ�
GHU� 5HSXEOLN� gVWHUUHLFK�
EHVWHOOW��

�L�� �WKH�1HZ� ,VVXHU� DVVXPHV� DQ\�
DQG� DOO� REOLJDWLRQV� RI� WKH�
,VVXHU� DULVLQJ� XQGHU� RU� LQ�
FRQQHFWLRQ� ZLWK� WKH� 1RWHV�
DQG��LI�VHUYLFH�RI�SURFHVV�YLV�
j�YLV� WKH� 1HZ� ,VVXHU� ZRXOG�
KDYH� WR� EH� HIIHFWHG� RXWVLGH�
WKH� 5HSXEOLF� RI� $XVWULD��
DSSRLQWV� D� SURFHVV� DJHQW�
ZLWKLQ� WKH� 5HSXEOLF� RI�
$XVWULD��

�LL��� GLH� 1HXH� (PLWWHQWLQ� VlPWOLFKH�
I�U� GLH�6FKXOGQHUHUVHW]XQJ�XQG�
GLH� (UI�OOXQJ� GHU�
9HUSIOLFKWXQJHQ� DXV� RGHU� LP�
=XVDPPHQKDQJ� PLW� GHQ�
6FKXOGYHUVFKUHLEXQJHQ�
HUIRUGHUOLFKHQ� *HQHKPLJXQJHQ�
HUKDOWHQ�KDW��

�LL��� WKH� 1HZ� ,VVXHU� KDV� REWDLQHG�
DLO� DXWKRULVDWLRQV� DQG�
DSSURYDOV� QHFHVVDU\� IRU� WKH�
VXEVWLWXWLRQ�DQG�WKH�IXOILOPHQW�
RI� WKH� REOLJDWLRQV� DULVLQJ�
XQGHU� RU� LQ� FRQQHFWLRQ� ZLWK�
WKH�1RWHV���

�LLL���GLH� (PLWWHQWLQ� XQEHGLQJW� XQG�
XQZLGHUUXIOLFK� GLH�
9HUSIOLFKWXQJHQ� GHU� 1HXHQ�
(PLWWHQWLQ� DXV� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� ]X�
%HGLQJXQJHQ� JDUDQWLHUW�� GLH�
VLFKHUVWHOOHQ�� GDVV� MHGHU�
$QOHLKHJOlXELJHU� ZLUWVFKDIWOLFK�

�LLL���WKH� ,VVXHU� LUUHYRFDEO\� DQG�
XQFRQGLWLRQDOO\� JXDUDQWHHV�
VXFK� REOLJDWLRQV� RI� WKH� 1HZ�
,VVXHU� XQGHU� WKH� 1RWHV� RQ�
WHUPV�ZKLFK� HQVXUH� WKDW� HDFK�
1RWHKROGHU� ZLOO� EH� SXW� LQ� DQ�
HFRQRPLF� SRVLWLRQ� WKDW� LV� DW�
OHDVW� DV� IDYRXUDEOH� DV� WKDW�
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PLQGHVWHQV�VR�JHVWHOOW�ZLUG��ZLH�
HU� RKQH� GLH� (UVHW]XQJ� VWHKHQ�
Z�UGH��XQG�

ZKLFK� ZRXOG� KDYH� H[LVWHG� LI�
WKH�VXEVWLWXWLRQ�KDG�QRW�WDNHQ�
SODFH��DQG�

�LY�� GLH�1HXH�(PLWWHQWLQ�LQ�GHU�/DJH�
LVW�� VlPWOLFKH� ]XU�(UI�OOXQJ� GHU�
DXIJUXQG� GHU�
6FKXOGYHUVFKUHLEXQJHQ�
EHVWHKHQGHQ�
=DKOXQJVYHUSIOLFKWXQJHQ�
HUIRUGHUOLFKHQ� %HWUlJH� LQ� GHU�
)HVWJHOHJWHQ� :lKUXQJ� DQ� GDV�
&OHDULQJ�6\VWHP�]X�]DKOHQ��XQG�
]ZDU� RKQH� $E]XJ� RGHU�
(LQEHKDOW� YRQ� 6WHXHUQ� RGHU�
VRQVWLJHQ� $EJDEHQ� MHGZHGHU�
$UW�� GLH� YRQ� GHP� /DQG� �RGHU�
GHQ� /lQGHUQ��� LQ� GHP� �LQ�
GHQHQ�� GLH� 1HXH� (PLWWHQWLQ�
LKUHQ� 6LW]� RGHU� 6WHXHUVLW]� KDW��
DXIHUOHJW�� HUKREHQ� RGHU�
HLQJH]RJHQ�ZHUGHQ��

�LY�� WKH� 1HZ� ,VVXHU� LV� LQ� WKH�
SRVLWLRQ�WR�SD\�WR�WKH�&OHDULQJ�
6\VWHP� RU� WR� WKH� 3ULQFLSDO�
3D\LQJ� $JHQW� LQ� �WKH�
6SHFLILHG� &XUUHQF\� DQG�
ZLWKRXW� GHGXFWLQJ� RU�
ZLWKKROGLQJ� DQ\� WD[HV� RU�
RWKHU� GXWLHV� RI� ZKDWHYHU�
QDWXUH� LPSRVHG�� OHYLHG� RU�
GHGXFWHG� E\� WKH� FRXQWU\� �RU�
FRXQWULHV�� LQ� ZKLFK� WKH� 1HZ�
,VVXHU� KDV� LWV� GRPLFLOH� RU� WD[�
UHVLGHQFH� DLO� DPRXQWV�
UHTXLUHG� IRU� WKH� SHUIRUPDQFH�
RI� WKH� SD\PHQW� REOLJDWLRQV�
DULVLQJ� IURP�RU� LQ� FRQQHFWLRQ�
ZLWK�WKH�1RWHV��

�E�� �%H]XJQDKPHQ� �E�� 5HIHUHQFHV�
�L�� ,P� )DOO� HLQHU�

6FKXOGQHUHUVHW]XQJ� JHPl�� ��
>��@� $EVDW]� �D�� JLOW� MHGH�
%H]XJQDKPH� LQ� GLHVHQ�
%HGLQJXQJHQ�DXI�GLH�(PLWWHQWLQ�
DOV� HLQH� VROFKH� DXI� GLH� 1HXH�
(PLWWHQWLQ� XQG� MHGH�
%H]XJQDKPH� DXI� GLH� 5HSXEOLN�
gVWHUUHLFK� DOV� HLQH� VROFKH� DXI�
GHQ�6WDDW��LQ�ZHOFKHP�GLH�1HXH�
(PLWWHQWLQ� VWHXHUOLFK� DQVlVVLJ�
LVW��

�L�� LQ� WKH� HYHQW� RI� D� VXEVWLWXWLRQ�
SXUVXDQW�WR�&RQGLWLRQ�>��@�D���
DQ\� UHIHUHQFH� LQ� WKHVH�
&RQGLWLRQV� WR� WKH� ,VVXHU� VKDOO�
EH� D� UHIHUHQFH� WR� WKH� 1HZ�
,VVXHU� DQG� DQ\� UHIHUHQFH� WR�
WKH� 5HSXEOLF� RI� $XVWULD� VKDOO�
EH� D� UHIHUHQFH� WR� WKH� 1HZ�
,VVXHU
V� FRXQWU\� RI� GRPLFLOH�
IRU�WD[�SXUSRVHV��

�LL�� ,Q�����E��XQG�����JLOW��IDOOV�HLQH�
VROFKH� %H]XJQDKPH� DXIJUXQG�
GHV� YRUKHUJHKHQGHQ� $EVDW]HV�
IHKOHQ� Z�UGH�� HLQH� DOWHUQDWLYH�
%H]XJQDKPH� DXI� GLH� 5HSXEOLN�
gVWHUUHLFK� DOV� DXIJHQRPPHQ�
�]XVlW]OLFK� ]X� GHU�%H]XJQDKPH�
QDFK� 0D�JDEH� GHV�
YRUVWHKHQGHQ� 6DW]HV� DXI� GHQ�
6WDDW�� LQ� ZHOFKHP� GLH� 1HXH�
(PLWWHQWLQ� VWHXHUOLFK� DQVlVVLJ�
LVW���

�LL�� ,Q� &RQGLWLRQ� ��E�� DQG�
&RQGLWLRQ����LI�VXFK�UHIHUHQFH�
ZRXOG� EH�PLVVLQJ� DV� D� UHVXOW�
RI�WKH�IRUHJRLQJ�SDUDJUDSK��DQ�
DOWHUQDWLYH� UHIHUHQFH� WR� WKH�
5HSXEOLF� RI� $XVWULD� VKDOO� EH�
GHHPHG�WR�KDYH�EHHQ�LQFOXGHG�
LQ� DGGLWLRQ� WR� WKH� UHIHUHQFH�
DFFRUGLQJ� WR� WKH� SUHFHGLQJ�
VHQWHQFH� WR� WKH� 1HZ� ,VVXHU
V�
FRXQWU\� RI� GRPLFLOH� IRU� WD[�
SXUSRVHV��

�F�� %HNDQQWPDFKXQJ� XQG�
:LUNVDPZHUGHQ�GHU�(UVHW]XQJ�

�F�� 1RWLFH� DQG� (IIHFWLYHQHVV� RI�
6XEVWLWXWLRQ��
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'LH�(UVHW]XQJ�GHU�(PLWWHQWLQ�LVW�JHPl�������
EHNDQQW]XPDFKHQ��0LW�GHU�%HNDQQWPDFKXQJ�
GHU� (UVHW]XQJ� ZLUG� GLH� (UVHW]XQJ� ZLUNVDP�
XQG� GLH� (PLWWHQWLQ� XQG� LP� )DOO� HLQHU�
ZLHGHUKROWHQ� $QZHQGXQJ� GLHVHV� �� ��� MHGH�
IU�KHUH� QHXH� (PLWWHQWLQ� YRQ� LKUHQ�
VlPWOLFKHQ� 9HUSIOLFKWXQJHQ� DXV� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� IUHL�� ,P� )DOO� HLQHU�
VROFKHQ� 6FKXOGQHUHUVHW]XQJ� ZHUGHQ� GLH�
%|UVHQ� LQIRUPLHUW�� DQ� GHQHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ�QRWLHUW�VLQG��XQG�HLQ�
1DFKWUDJ� ]X� GHP� 3URVSHNW� PLW� HLQHU�
%HVFKUHLEXQJ�GHU�QHXHQ�(PLWWHQWLQ�HUVWHOOW���

1RWLFH� RI� DQ\� VXEVWLWXWLRQ� RI� WKH� ,VVXHU�
VKDOO� EH� JLYHQ� E\� SXEOLFDWLRQ� LQ�
DFFRUGDQFH�ZLWK�&RQGLWLRQ�����8SRQ�VXFK�
SXEOLFDWLRQ�� WKH� VXEVWLWXWLRQ� VKDOO� EHFRPH�
HIIHFWLYH�� DQG� WKH� ,VVXHU�� DQG� LQ� WKH� HYHQW�
RI�D�UHSHDWHG�DSSOLFDWLRQ�RI�WKLV�&RQGLWLRQ�
���� DQ\� SUHYLRXV� QHZ� ,VVXHU�� VKDOO� EH�
GLVFKDUJHG� IURP� DQ\� DQG� DOO� REOLJDWLRQV�
XQGHU� WKH� 1RWHV�� ,Q� WKH� FDVH� RI� VXFK�
VXEVWLWXWLRQ�� WKH� H[FKDQJH�V��� LI� DQ\�� RQ�
ZKLFK� WKH� 1RWHV� DUH� WKHQ� OLVWHG� ZLOO� EH�
QRWLILHG� DQG� D� VXSSOHPHQW� WR� WKH�
3URVSHFWXV� GHVFULELQJ� WKH�QHZ� ,VVXHU�ZLOO�
EH�SUHSDUHG��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� %HNDQQWPDFKXQJHQ� ���� 1RWLFHV�
�D�� $OOH� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
EHWUHIIHQGHQ� %HNDQQWPDFKXQJHQ� JHOWHQ� DOV�
ZLUNVDP� HUIROJW�� VRIHUQ� VLH� LP� )DOO� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GLH� DQ� GHU� >:LHQHU�
%|UVH@� >DQGHUH� %|UVH@� QRWLHUW� VLQG� �I�U� GLH�
'DXHU� LKUHU� 1RWLHUXQJ��� VRZHLW� HV�
JHVHW]OLFKH� 9RUVFKULIWHQ� RGHU� GLH�
%HVWLPPXQJHQ� GLHVHU� %|UVH� ]ZLQJHQG�
YHUODQJHQ�� LQ� HLQHU� I�KUHQGHQ� 7DJHV]HLWXQJ�
PLW� DOOJHPHLQHU� 9HUEUHLWXQJ� LQ� >gVWHUUHLFK�
�YRUDXVVLFKWOLFK� LP� �$PWVEODWW� ]XU� :LHQHU�
=HLWXQJ�� RGHU� ZLH� VRQVW� YRQ� GHQ�
PD�JHEOLFKHQ� |VWHUUHLFKLVFKHQ�
5HFKWVYRUVFKULIWHQ� YRUJHVHKHQ@�
>'HXWVFKODQG� �YRUDXVVLFKWOLFK� LP�
�)UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ�� RGHU� ZLH�
VRQVW� YRQ� GHQ� PD�JHEOLFKHQ�
5HFKWVYRUVFKULIWHQ� YRUJHVHKHQ@� >DQGHUH�
7DJHV]HLWXQJ@�HUIROJHQ��'LH�(PLWWHQWLQ�ZLUG�
VLFKHUVWHOOHQ�� GDVV� DOOH� %HNDQQWPDFKXQJHQ�
RUGQXQJVJHPl�� XQG� VRZHLW� QRWZHQGLJ� LQ�
hEHUHLQVWLPPXQJ� PLW� GHQ� (UIRUGHUQLVVHQ�
GHU� ]XVWlQGLJHQ� 6WHOOHQ� GHU� MHZHLOLJHQ�
%|UVHQ�� DQ� GHQHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� QRWLHUW� VLQG��
HUIROJHQ�� %HNDQQWPDFKXQJHQ� EHWUHIIHQG�
6FKXOGYHUVFKUHLEXQJHQ�� GLH� QLFKW� ]ZLQJHQG�
LQ� HLQHU�7DJHV]HLWXQJ� YHU|IIHQWOLFKW�ZHUGHQ�
P�VVHQ�� VLQG� ZLUNVDP� HUIROJW�� ZHQQ� GLHVH�
DXI� >GHU� :HEVLWH� GHU� (PLWWHQWLQ@� >DQGHUH�
:HEVLWH� HLQI�JHQ@� DEJHUXIHQ� ZHUGHQ�
N|QQHQ� RGHU� ZHQQ� VLH� GHP� MHZHLOLJHQ�
$QOHLKHJOlXELJHU� GLUHNW� RGHU� �EHU� GLH�
GHSRWI�KUHQGH�6WHOOH�]XJHOHLWHW�ZHUGHQ��-HGH�
%HNDQQWPDFKXQJ� JLOW� PLW� GHP� 7DJH� GHU�

�D��� 1RWLFHV� WR� 1RWHKROGHUV� ZLOO� EH�
GHHPHG� WR�EH�YDOLGO\�JLYHQ� LQ� WKH�FDVH�RI�
DQ\�1RWHV�ZKLFK�DUH�OLVWHG�RQ�WKH�>9LHQQD�
6WRFN� ([FKDQJH@� >RWKHU� VWRFN� H[FKDQJH@�
�VR� ORQJ� DV� VXFK� 1RWHV� DUH� OLVWHG� RQ� WKH�
H[FKDQJH��� WR� WKH� H[WHQW� WKDW� VWDWXWRU\�
UXOHV� RU� WKH� UXOHV� RI� VXFK� H[FKDQJH� VR�
PDQGDWRULO\� UHTXLUH�� LQ� D� QHZVSDSHU�
KDYLQJ� JHQHUDO� FLUFXODWLRQ� LQ� >$XVWULD�
�ZKLFK�LV�H[SHFWHG�WR�EH�WKH��$PWVEODWW�]XU�
:LHQHU�=HLWXQJ��RU�RWKHUZLVH�DV�SURYLGHG�
E\� WKH� UHOHYDQW� $XVWULDQ� ODZV@� >*HUPDQ\�
�ZKLFK� LV�H[SHFWHG� WR�EH� WKH��)UDQNIXUWHU�
$OOJHPHLQH� =HLWXQJ�� RU� RWKHUZLVH� DV�
SURYLGHG� E\� WKH� UHOHYDQW� ODZV@� >RWKHU�
QHZVSDSHU@�� 7KH� ,VVXHU� VKDOO� HQVXUH� WKDW�
QRWLFHV� DUH� GXO\� SXEOLVKHG� LQ� FRPSOLDQFH�
ZLWK�� DQG� WR� WKH� H[WHQW� QHFHVVDU\� XQGHU��
WKH� UHTXLUHPHQWV�RI� WKH� UHOHYDQW� DXWKRULW\�
RI� HDFK� VWRFN� H[FKDQJH� RQ� ZKLFK� WKH�
1RWHV� DUH� OLVWHG�� 3XEOLFDWLRQV� UHODWLQJ� WR�
1RWHV�ZKLFK�DUH�QRW�PDQGDWRULO\� UHTXLUHG�
WR�EH�SXEOLVKHG�LQ�D�QHZVSDSHU�DUH�YDOLG�LI�
WKH\� PD\� EH� UHWULHYHG� IURP� >WKH� ,VVXHU¶V�
ZHEVLWH@� >LQVHUW�RWKHU�ZHEVLWH@�RU� LI� WKH\�
DUH�IRUZDUGHG�WR�WKH�UHVSHFWLYH�1RWHKROGHU�
GLUHFWO\�RU�YLD� WKH�DFFRXQW�KROGLQJ� HQWLW\��
$Q\� QRWLFH� VR� JLYHQ� ZLOO� EH� GHHPHG� WR�
KDYH�EHHQ�YDOLGO\�JLYHQ�RQ� WKH�GDWH�RI� LWV�
LQLWLDO�SXEOLFDWLRQ��
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HUVWHQ�9HU|IIHQWOLFKXQJ�DOV�ZLUNVDP�HUIROJW���
�E�� %LV� ]X� GHP� =HLWSXQNW�� DQ� GHP�
(LQ]HOXUNXQGHQ� DXVJHJHEHQ� ZHUGHQ�� LVW� GLH�
(PLWWHQWLQ� EHUHFKWLJW�� HLQH�
=HLWXQJVYHU|IIHQWOLFKXQJ�QDFK������D��GXUFK�
HLQH�0LWWHLOXQJ�DQ�GDV�&OHDULQJ�6\VWHP�]XU�
:HLWHUOHLWXQJ� DQ� GLH� $QOHLKHJOlXELJHU� ]X�
HUVHW]HQ�� YRUDXVJHVHW]W�� GDVV� LQ� )lOOHQ�� LQ�
GHQHQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� DQ� HLQHU�
%|UVH� QRWLHUW� VLQG�� GLH�5HJHOQ� GLHVHU�%|UVH�
GLHVH� )RUP� GHU� 0LWWHLOXQJ� ]XODVVHQ�� -HGH�
GHUDUWLJH� 0LWWHLOXQJ� JLOW� DP� VLHEWHQ� 7DJ�
QDFK� GHP� 7DJ� GHU� 0LWWHLOXQJ� DQ� GDV�
&OHDULQJ� 6\VWHP� DOV� GHQ�$QOHLKHJOlXELJHUQ�
PLWJHWHLOW��

�E��� 8QWLO� VXFK� WLPH� DV� DQ\� GHILQLWLYH�
1RWHV�DUH�LVVXHG��WKH�,VVXHU�PD\��LQ�OLHX�RI�
SXEOLFDWLRQ� LQ� WKH�QHZVSDSHUV� VHW� IRUWK� LQ�
&RQGLWLRQ����D��DERYH��GHOLYHU�WKH�UHOHYDQW�
QRWLFH� WR� WKH� &OHDULQJ� 6\VWHP�� IRU�
FRPPXQLFDWLRQ�E\�WKH�&OHDULQJ�6\VWHP�WR�
WKH�1RWHKROGHUV��SURYLGHG�WKDW��VR� ORQJ�DV�
DQ\� 1RWHV� DUH� OLVWHG� RQ� DQ\� VWRFN�
H[FKDQJH�� WKH� UXOHV� RI� VXFK� VWRFN�
H[FKDQJH�SHUPLW�VXFK�IRUP�RI�QRWLFH��$Q\�
VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�
JLYHQ� WR� WKH� 1RWHKROGHUV� RQ� WKH� VHYHQWK�
GD\�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�VDLG�QRWLFH�
ZDV�JLYHQ�WR�WKH�&OHDULQJ�6\VWHP��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� 8QZLUNVDPNHLW��bQGHUXQJHQ� ���� ,QYDOLGLW\��$PHQGPHQWV�
�D�� 6ROOWHQ�]X�LUJHQGHLQHP�=HLWSXQNW�HLQH�
RGHU� PHKUHUH� GHU� %HVWLPPXQJHQ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� XQZLUNVDP��
XQUHFKWPl�LJ� RGHU� XQGXUFKVHW]EDU� JHPl��
GHP�5HFKW� HLQHV� 6WDDWHV� VHLQ� RGHU� ZHUGHQ��
GDQQ� LVW� GLHVH� VROFKH� %HVWLPPXQJ� LP�
+LQEOLFN�DXI�GLH�EHWUHIIHQGH�-XULVGLNWLRQ�QXU�
LP� QRWZHQGLJHQ� $XVPD�� XQZLUNVDP�� RKQH�
GLH� *�OWLJNHLW�� 5HFKWPl�LJNHLW� XQG�
'XUFKVHW]EDUNHLW� GHU� YHUEOHLEHQGHQ�
%HVWLPPXQJHQ� ]X� EHU�KUHQ� RGHU� ]X�
YHUKLQGHUQ�� 'LH� XQJ�OWLJH� RGHU�
XQGXUFKVHW]EDUH� %HVWLPPXQJ� VROO� GXUFK�
HLQH� VROFKH� J�OWLJH�� UHFKWPl�LJH� RGHU�
GXUFKVHW]EDUH� %HVWLPPXQJ� HUVHW]W� ZHUGHQ��
GLH�VR�QDKH�ZLH�P|JOLFK�GHP�XUVSU�QJOLFKHQ�
:LOOHQ� GHU� 3DUWHLHQ� XQG� GHU� XQJ�OWLJHQ��
XQUHFKWPl�LJHQ� RGHU� XQGXUFKVHW]EDUHQ�
%HVWLPPXQJ� HQWVSULFKW�� 'LHV� JLOW� DXFK� I�U�
/�FNHQ��

�D�� ,I� DW� DQ\� WLPH�� DQ\� RQH� RU�PRUH� RI�
WKH�SURYLVLRQV�RI� WKH�1RWHV� LV�RU�EHFRPHV�
LQYDOLG�� LOOHJDO� RU� XQHQIRUFHDEOH� LQ� DQ\�
UHVSHFW� XQGHU� WKH� ODZ� RI� DQ\� MXULVGLFWLRQ��
VXFK� SURYLVLRQ� VKDOO� DV� WR� VXFK�
MXULVGLFWLRQ�� EH� LQHIIHFWLYH� WR� WKH� H[WHQW�
QHFHVVDU\� ZLWKRXW� DIIHFWLQJ� RU� LPSDLULQJ�
WKH�YDOLGLW\�� OHJDOLW\� DQG�HQIRUFHDELOLW\�RI�
WKH�UHPDLQLQJ�SURYLVLRQV�KHUHRI�RU�RI�VXFK�
SURYLVLRQV� LQ� DQ\� RWKHU� MXULVGLFWLRQ�� 7KH�
LQYDOLG�RU�XQHQIRUFHDEOH�SURYLVLRQ�VKDOO�EH�
GHHPHG� UHSODFHG� E\� VXFK� YDOLG�� OHJDO� RU�
HQIRUFHDEOH� SURYLVLRQ� ZKLFK� FRPHV� DV�
FORVH� DV� SRVVLEOH� WR� WKH� RULJLQDO� LQWHQW� RI�
WKH� SDUWLHV� DQG� WKH� LQYDOLG�� LOOHJDO� RU�
XQHQIRUFHDEOH�SURYLVLRQ��7KLV�DOVR�DSSOLHV�
WR�JDSV��

�E�� 'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��LQ�GLHVHQ�
%HGLQJXQJHQ� RKQH� =XVWLPPXQJ� GHU�
$QOHLKHJOlXELJHU� RIIHQVLFKWOLFKH� 6FKUHLE��
RGHU� 5HFKHQIHKOHU� RGHU� VRQVWLJH�
RIIHQVLFKWOLFKH� ,UUW�PHU� ]X� EHULFKWLJHQ��
ZLGHUVSU�FKOLFKH� RGHU� O�FNHQKDIWH�
%HVWLPPXQJHQ�]X�lQGHUQ�E]Z�]X� HUJlQ]HQ��
ZREHL� QXU� VROFKH� bQGHUXQJHQ� E]Z�
(UJlQ]XQJHQ� ]XOlVVLJ� VLQG�� GLH� XQWHU�
%HU�FNVLFKWLJXQJ� GHU� ,QWHUHVVHQ� GHU�
(PLWWHQWLQ� I�U� GLH� $QOHLKHJOlXELJHU�
]XPXWEDU�VLQG��GK�GHUHQ�ILQDQ]LHOOH�6LWXDWLRQ�

�E�� 7KH� ,VVXHU� VKDOO�ZLWKRXW� FRQVHQW� RI�
WKH� 1RWHKROGHUV� EH� HQWLWOHG� WR� UHFWLI\�
DSSDUHQW� FOHULFDO� HUURUV�RU�PLVFDOFXODWLRQV�
RU� RWKHU� HUURUV� FRQWDLQHG� LQ� WKHVH�
&RQGLWLRQV�� WR� FKDQJH� DQG�RU� VXSSOHPHQW�
FRQWUDGLFWRU\� RU� LQFRPSOHWH� SURYLVLRQV��
SURYLGHG� WKDW�FKDQJHV�DQG�RU�VXSSOHPHQWV�
VKDOO�RQO\�EH�SHUPLVVLEOH�WR�WKH�H[WHQW�WKH\�
DUH��DIWHU� WDNLQJ� LQWR� DFFRXQW� WKH� LQWHUHVWV�
RI� WKH� ,VVXHU�� UHDVRQDEOH� IRU� WKH�
1RWHKROGHUV�� LH� GR� QRW� PDWHULDOO\� LPSDLU�
WKHLU� ILQDQFLDO� VLWXDWLRQ�� &KDQJHV� DQG�RU�
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QLFKW� ZHVHQWOLFK� YHUVFKOHFKWHUQ��
bQGHUXQJHQ� E]Z� (UJlQ]XQJHQ� GLHVHU�
%HGLQJXQJHQ� ZHUGHQ� XQYHU]�JOLFK� EHNDQQW�
JHPDFKW��

VXSSOHPHQWV� RI� WKHVH� &RQGLWLRQV� VKDOO� EH�
SXEOLVKHG�ZLWKRXW�GHOD\���

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� � :HLWHUH�(PLVVLRQHQ� ���� )XUWKHU�,VVXHV�
'LH� (PLWWHQWLQ� EHKlOW� VLFK� GDV� 5HFKW� YRU��
RKQH� =XVWLPPXQJ� GHU� $QOHLKHJOlXELJHU�
ZHLWHUH�6FKXOGYHUVFKUHLEXQJHQ�PLW� JOHLFKHU�
$XVVWDWWXQJ� �JHJHEHQHQIDOOV� PLW� $XVQDKPH�
GHU� HUVWHQ� =LQV]DKOXQJ�� ZLH� GLH�
YRUOLHJHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� ]X�
EHJHEHQ��VR�GDVV�VLH�PLW�GLHVHQ�HLQH�(LQKHLW�
ELOGHQ�� 'HU� %HJULII�
�6FKXOGYHUVFKUHLEXQJHQ�� XPIDVVW� LP� )DOO�
HLQHU� VROFKHQ� ZHLWHUHQ� %HJHEXQJ� DXFK�
VROFKH� ]XVlW]OLFK� EHJHEHQHQ�
6FKXOGYHUVFKUHLEXQJHQ��

7KH�,VVXHU�UHVHUYHV� WKH�ULJKW�IURP�WLPH� WR�
WLPH�� ZLWKRXW� WKH� FRQVHQW� RI� WKH�
1RWHKROGHUV�WR�LVVXH�DGGLWLRQDO�QRWHV�ZLWK�
LGHQWLFDO�WHUPV�DQG�FRQGLWLRQV�DV�WKH�1RWHV�
LQ�DOO�UHVSHFWV��RU�LQ�DOO�UHVSHFWV�H[FHSW�IRU�
WKH� ILUVW� SD\PHQW� RI� LQWHUHVW�� LI� DQ\�� RQ�
WKHP��VR�DV�WR�EH�FRQVROLGDWHG�DQG�IRUP�D�
VLQJOH� VHULHV� ZLWK� VXFK� 1RWHV�� 7KH� WHUP�
�1RWHV��VKDOO�� LQ�WKH�HYHQW�RI�VXFK�IXUWKHU�
LVVXH��DOVR�FRPSULVH�VXFK�IXUWKHU�QRWHV��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� � $QZHQGEDUHV� 5HFKW��
(UI�OOXQJVRUW�XQG�*HULFKWVVWDQG�

���� $SSOLFDEOH� /DZ�� 3ODFH� RI�
3HUIRUPDQFH��-XULVGLFWLRQ�

�D�� )RUP� XQG� ,QKDOW� GHU�
6FKXOGYHUVFKUHLEXQJHQ� VRZLH� DOOH� VLFK�
GDUDXV� HUJHEHQGHQ� 5HFKWH� XQG� 3IOLFKWHQ�
EHVWLPPHQ� VLFK� DXVVFKOLH�OLFK� QDFK� GHP�
5HFKW� GHU� 5HSXEOLN� gVWHUUHLFK� XQWHU�
$XVVFKOXVV� GHU� 5HJHOXQJHQ� GHV�
LQWHUQDWLRQDOHQ� 3ULYDWUHFKWV�� (UI�OOXQJVRUW�
LVW�:LHQ��

�D�� �7KH� IRUP�DQG�FRQWHQW�RI� WKH�1RWHV�
DV�ZHOO�DV�DOO� WKH�ULJKWV�DQG�GXWLHV�DULVLQJ�
WKHUHIURP�DUH�JRYHUQHG�H[FOXVLYHO\�E\�WKH�
ODZV�RI�WKH�5HSXEOLF�RI�$XVWULD��H[FOXGLQJ�
LWV�UXOHV�RI�LQWHUQDWLRQDO�SULYDWH�ODZ��3ODFH�
RI�SHUIRUPDQFH�LV�9LHQQD��$XVWULD��

�E�� 1LFKW�DXVVFKOLH�OLFKHU� *HULFKWVVWDQG�
I�U�DOOH�VLFK�DXV�GHQ�LQ�GLHVHQ�%HGLQJXQJHQ�
JHUHJHOWHQ� 5HFKWVYHUKlOWQLVVHQ� HUJHEHQGHQ�
5HFKWVVWUHLWLJNHLWHQ� PLW� GHU� (PLWWHQWLQ� LVW�
:LHQ��,QQHUH�6WDGW��

�E��� 1RQ�H[FOXVLYH�FRXUW�RI�YHQXH�IRU�DOO�
OLWLJDWLRQ�ZLWK� WKH� ,VVXHU� DULVLQJ� IURP� WKH�
OHJDO� UHODWLRQV� HVWDEOLVKHG� LQ� WKHVH�
&RQGLWLRQV�LV�9LHQQD��,QQHU�&LW\��$XVWULD��

>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
����� 6SUDFKH� ���� /DQJXDJH�
'LHVH� %HGLQJXQJHQ� VLQG� LQ� >GHXWVFKHU@�
>HQJOLVFKHU@� 6SUDFKH� DEJHIDVVW�� >(LQH�
hEHUVHW]XQJ� LQ� GLH� >GHXWVFKH@� >HQJOLVFKH@�
6SUDFKH� LVW� EHLJHI�JW�� 'HU� >GHXWVFKH@�
>HQJOLVFKH@� 7H[W� LVW� ELQGHQG� XQG�
PD�JHEOLFK�� 'LH� hEHUVHW]XQJ� LQ� GLH�
>GHXWVFKH@� >HQJOLVFKH@� 6SUDFKH� LVW�

7KHVH� &RQGLWLRQV� DUH� ZULWWHQ� LQ� WKH�
>*HUPDQ@� >(QJOLVK@� ODQJXDJH� >DQG�
SURYLGHG� ZLWK� D� >*HUPDQ@� >(QJOLVK@�
ODQJXDJH� WUDQVODWLRQ�� 7KH� >*HUPDQ@�
>(QJOLVK@� WH[W� VKDOO� EH� SUHYDLOLQJ� DQG�
ELQGLQJ��7KH�>*HUPDQ@�>(QJOLVK@�ODQJXDJH�
WUDQVODWLRQ� LV� SURYLGHG� IRU� FRQYHQLHQFH�
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XQYHUELQGOLFK�@� RQO\�@�
>6RQVWLJH�'HWDLOV�HLQI�JHQ�@�� >,QVHUW�RWKHU�GHWDLOV�@��
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)250� 2)� ),1$/� 7(506� )25� &5(',7� /,1.('� 127(6� ±� )2508/$5�
)h5� ',(� (1'*h/7,*(1� %(',1*81*(1� 921�
.5(',7(5(,*1,6$%+b1*,*(1�6&+8/'9(56&+5(,%81*(1�
'DWHG�>z@�
7KH�IRUP�RI�)LQDO�7HUPV�WKDW�ZLOO�EH�LVVXHG�LQ�UHVSHFW�RI�HDFK�7UDQFKH��VXEMHFW�RQO\�WR�
WKH�GHOHWLRQ�RI�QRQ�DSSOLFDEOH�SURYLVLRQV��LV�VHW�RXW�EHORZ��

)LQDO�7HUPV�
(QGJ�OWLJH�%HGLQJXQJHQ�

g67(55(,&+,6&+(�92/.6%$1.(1�$.7,(1*(6(//6&+$)7�
>2IIHU@�>,VVXH@�RI�

>$QJHERW@>(PLVVLRQ@�YRQ�
>$JJUHJDWH�3ULQFLSDO�$PRXQW�RI�7UDQFKH@�>$PRXQW�RI�8QLWV@�

>*HVDPWQHQQEHWUDJ�GHU�7UDQFKH@�>6W�FNH@�
>7LWOH�RI�1RWHV@�

>%H]HLFKQXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ@�
,6,1�>z@

LVVXHG�XQGHU�WKH��
HPLWWLHUW�XQWHU�GHP�
(85����������������

&UHGLW�/LQNHG�1RWHV�3URJUDPPH�
>2IIHU�3HULRG��)URP�>z@��>7KH�2IIHU�3HULRG�PD\EH�H[WHQGHG�RU�VKRUWHQHG�@�>$�SURVSHFWXV�
GDWHG�>z@������>LQFOXGLQJ�VXSSOHPHQW>V@�GDWHG�z@�DSSURYHG�SXUVXDQW�WR�WKH�$XVWULDQ�

&DSLWDO�0DUNHWV�$FW�ZDV�SXEOLVKHG�DQG�PD\�EH�UHWULHYHG�IURP�WKH�,VVXHU@�>7KH�1RWHV�DUH�
RIIHUHG�DV�D�SHUPDQHQW�LVVXH@�>7KH�1RWHV�DUH�RIIHUHG�DV�D�SULYDWH�SODFHPHQW@�>7KH�SXEOLF�
RIIHU�RI�WKH�1RWHV�LQ�$XVWULDQ�5HSXEOLF�LV�VXEMHFW�WR�WKH�H[HPSWLRQ�IURP�WKH�SURVSHFWXV�
UHTXLUHPHQW�SXUVXDQW�WR�>z@�RI�WKH�$XVWULDQ�&DSLWDO�0DUNHWV�$FW@�>7KH�SXEOLF�RIIHU�RI�WKH�

1RWHV�LQ�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�LV�VXEMHFW�RI�SURVSHFWXV�UHTXLUHPHQW��7KH�
DQQRXQFHPHQW�RI�WKH�)LQDO�7HUPV�LQ�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�ZDV�SXEOLVKHG�@�

>$QJHERWVIULVW��9RP�>z@��>'LH�$QJHERWVIULVW�NDQQ�YHUOlQJHUW�RGHU�YHUN�U]W�ZHUGHQ�@�>(LQ�
JHPl��.DSLWDOPDUNWJHVHW]�JHELOOLJWHU�3URVSHNW�YRP�>z@������>VDPW�>1DFKWUDJ@�

>1DFKWUlJHQ@�YRP�z@�ZXUGH�YHU|IIHQWOLFKW�XQG�LVW�EHL�GHU�(PLWWHQWLQ�HUKlOWOLFK@�>'LH�
6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�DOV�'DXHUHPLVVLRQ�EHJHEHQ�@�>'LH�6FKXOGYHUVFKUHLEXQJHQ�

ZHUGHQ�DOV�3ULYDWSODW]LHUXQJ�EHJHEHQ@�>'DV�|IIHQWOLFKH�$QJHERW�GHU�
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6FKXOGYHUVFKUHLEXQJHQ�LQ�GHU�5HSXEOLN�gVWHUUHLFK�HUIROJW�XQWHU�$QZHQGXQJ�GHU�
$XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�JHPl��>z@�.DSLWDOPDUNWJHVHW]@�>'DV�|IIHQWOLFKH�

$QJHERW�GHU�6FKXOGYHUVFKUHLEXQJHQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�LVW�
SURVSHNWSIOLFKWLJ��(LQH�9HU|IIHQWOLFKXQJ�XQG�+LQZHLVEHNDQQWPDFKXQJ�GHU�(QGJ�OWLJHQ�

%HGLQJXQJHQ�LVW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�HUIROJW�@�
3$57�$���&2175$&78$/�7(506��

7(,/�$���9(575$*/,&+(�%(',1*81*(1�
>7KLV� GRFXPHQW� FRQVWLWXWHV� WKH� )LQDO� 7HUPV� UHODWLQJ� WR� WKH� LVVXH� RI� 1RWHV� GHVFULEHG�
KHUHLQ��7HUPV�XVHG�KHUHLQ�VKDOO�EH�GHHPHG�WR�EH�GHILQHG�DV�VXFK�IRU�WKH�SXUSRVHV�RI�WKH�
7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV� �WKH� �7HUPV� DQG� &RQGLWLRQV��� VHW� IRUWK� LQ� WKH�
SURVSHFWXV� GDWHG� >z@� ����� >DQG� WKH� VXSSOHPHQW�V�� WR� WKH� 3URVSHFWXV� GDWHG� >z@@� ZKLFK�
>WRJHWKHU@� FRQVWLWXWH�V�� D� EDVH� SURVSHFWXV� IRU� WKH� SXUSRVHV� RI� WKH� 3URVSHFWXV� 'LUHFWLYH�
�'LUHFWLYH���������(&���WKH��3URVSHFWXV�'LUHFWLYH����WKH��3URVSHFWXV����7KLV�GRFXPHQW�
FRQWDLQV�WKH�)LQDO�7HUPV�RI�WKH�1RWHV�GHVFULEHG�KHUHLQ�IRU�WKH�SXUSRVHV�RI�$UWLFOH�����RI�
WKH� 3URVSHFWXV�'LUHFWLYH� DQG�PXVW� EH� UHDG� LQ� FRQMXQFWLRQ�ZLWK� VXFK� 3URVSHFWXV� >DV� VR�
VXSSOHPHQWHG@��)XOO�LQIRUPDWLRQ�RQ�WKH�,VVXHU�DQG�WKH�RIIHU�RI�WKH�1RWHV�LV�RQO\�DYDLODEOH�
RQ�WKH�EDVLV�RI�WKH�FRPELQDWLRQ�RI�WKLV�GRFXPHQW��WKH��'RFXPHQW��RU�WKH��)LQDO�7HUPV���
DQG�WKH�3URVSHFWXV��>7KH�3URVSHFWXV�>DQG�WKH�VXSSOHPHQW�V��WR�WKH�3URVSHFWXV@�>LV@�>DUH@�
DYDLODEOH� IRU� YLHZLQJ� DW� .ROLQJDVVH� ���� ����� 9LHQQD� DQG�
>ZZZ�YRONVEDQN�FRP�DQOHLKHHPLVVLRQHQ@� >DQG� FRSLHV� PD\� EH� REWDLQHG� IUHH� RI� FKDUJH�
IURP�gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��.ROLQJDVVH����������9LHQQD@�@�
>'LHVHV� 'RNXPHQW� VWHOOW� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� GDU� XQG� EH]LHKW� VLFK� DXI� GLH�
(PLVVLRQ� GHU� KLHULQ� EHVFKULHEHQHQ� 6FKXOGYHUVFKUHLEXQJHQ�� 'LH� KLHULQ� YHUZHQGHWHQ�
%HJULIIH� KDEHQ� GLH� I�U� VLH� LP� 3URVSHNW� YRP� >z@������ �XQG>GHQ@>GLH@� >1DFKWUDJ@�
>1DFKWUlJH@� YRP� >z@@�� ]XP� 3URVSHNW@�� GHU� HLQHQ� %DVLVSURVSHNW� JHPl�� GHU�
3URVSHNWULFKWOLQLH� �5LFKWOLQLH� ��������(*�� GLH� �3URVSHNWULFKWOLQLH��� GDUVWHOOW� �GHU�
�3URVSHNW��� HQWKDOWHQHQ� $QOHLKHEHGLQJXQJHQ� �GLH� �%HGLQJXQJHQ��� IHVWJHOHJWH�
%HGHXWXQJ�� 'LHVHV� 'RNXPHQW� HQWKlOW� JHPl�� $UWLNHO� ���� GHU� 3URVSHNWULFKWOLQLH� GLH�
(QGJ�OWLJHQ� %HGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� XQG� LVW� QXU� PLW� GHP� 3URVSHNW�
JHPHLQVDP� ]X� OHVHQ�� 9ROOVWlQGLJH� ,QIRUPDWLRQHQ� LQ� %H]XJ� DXI� GLH� (PLWWHQWLQ� XQG� GDV�
$QJHERW� VLQG� QXU� LQ� GHU� *HVDPWKHLW� GLHVHV� 'RNXPHQWV� �GDV� �'RNXPHQW�� RGHU� GLH�
�(QGJ�OWLJHQ�%HGLQJXQJHQ���XQG�GHP�3URVSHNW�HQWKDOWHQ�� >'HU�3URVSHNW� >XQG�HWZDLJH�
1DFKWUlJH� KLHU]X@� >>LVW@� >VLQG@� EHL� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��
.ROLQJDVVH����������:LHQ�NRVWHQORV�HUKlOWOLFK�XQG@� >NDQQ@� >N|QQHQ@� >GRUW�XQG@�DXI�GHU�
:HEVLWH�>ZZZ�YRONVEDQN�FRP�DQOHLKHHPLVVLRQHQ@�HLQJHVHKHQ�ZHUGHQ�@�
S >7KLV�'RFXPHQW�PXVW�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�3URVSHFWXV��VDYH�LQ�UHVSHFW�RI�WKH�
&RQGLWLRQV�ZKLFK�DUH�H[WUDFWHG�IURP�WKH�SURVSHFWXV�GDWHG�>RULJLQDO�GDWH@��DV�PRGLILHG�DQG�
VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��DQG�DUH�DWWDFKHG�KHUHWR�@�
T >'LHVHV� 'RNXPHQW� LVW� LQ� 9HUELQGXQJ� PLW� GHP� 3URVSHNW� ]X� OHVHQ�� PLW� $XVQDKPH� GHU�
%HGLQJXQJHQ�� GLH� GHP� 3URVSHNW� YRP� >XUVSU�QJOLFKHV� 'DWXP@� �ZLH� YRQ� =HLW� ]X� =HLW�
JHlQGHUW�XQG�HUJlQ]W��HQWQRPPHQ�ZXUGHQ�XQG�GLH�DOV�$QKDQJ�EHLJHI�JW�VLQG�@�

������������������������������������������������������
UWV�X�Y Z\[�]�]^Y _�Y `/a�[6b�b [/a>c/d�[�cMe�[6fMfMb Y eMZgY h&_iX>e\h�Y j Z�_&_ij [6a>k�X>e�`�hl[/agY Z(Z�d>e\mnXMY k�XgY Zgo>e^Y a(c4Y a>k�j e6[�Z>e�]\mW[�ZgY Z(ZMd(e�]
dMa>]Me^j^[qp�j `�Z�f�eMk�_id(ZnmnY _iX�[6a+e6[/j b Y e^j^]M[>_ e^r
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>7KH� 1RWHV� DUH� RIIHUHG� WR� >LQVHUW� VSHFLILHG� LQYHVWRU�FDWHJRU\� DQG� UHVWULFWLRQV�� LI�
DSSOLFDEOH@�@�
>'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� DXVVFKOLH�OLFK� >,QYHVWRUHQ�.DWHJRULH� XQG�
JHJHEHQHQIDOOV�%HVFKUlQNXQJHQ�HLQI�JHQ�IDOOV�DQZHQGEDU@�DQJHERWHQ�@�
>,QFOXGH�ZKLFKHYHU� RI� WKH� IROORZLQJ� DSSO\� RU� VSHFLI\� DV� �1RW�$SSOLFDEOH�� �1�$���1RWH�
WKDW�WKH�QXPEHULQJ�VKRXOG�UHPDLQ�DV�VHW�RXW�EHORZ��HYHQ�LI��1RW�$SSOLFDEOH��LV�LQGLFDWHG�
IRU�LQGLYLGXDO�SDUDJUDSKV�RU�VXE�SDUDJUDSKV��,WDOLFV�GHQRWH�GLUHFWLRQV�IRU�FRPSOHWLQJ�WKH�
)LQDO�7HUPV�@�
>$QZHQGEDUH� %HVWLPPXQJ� HLQI�JHQ� RGHU� DOV� �1LFKW� DQZHQGEDU�� �1�$�� NHQQ]HLFKQHQ��
$FKWXQJ�� 5HLKHQIROJH� GHU� 1XPPHULHUXQJ� EOHLEW� XQYHUlQGHUW�� DXFK� ZHQQ� HLQ]HOQH�
$EVFKQLWWH� RGHU� 8QWHUDEVFKQLWWH� DOV� �1LFKW� DQZHQGEDU�� JHNHQQ]HLFKQHW� VLQG��
.XUVLYVFKULIW� NHQQ]HLFKQHW� (UOlXWHUXQJHQ� I�U� GLH� %HDUEHLWXQJ� GHV� 'RNXPHQWV� I�U� GLH�
(QGJ�OWLJHQ�%HGLQJXQJHQ�@�
>7KH� 7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV� VHW� RXW� LQ� WKH� 3URVSHFWXV� �WKH� �&RQGLWLRQV���
VKDOO�EH�DPHQGHG�E\�WKH�WHUPV�RI�WKLV�'RFXPHQW��DQG�DOO�SURYLVLRQV�QRW�DSSOLFDEOH�WR�WKLV�
6HULHV� RI� 1RWHV� VKDOO� EH� GHHPHG� GHOHWHG� �WKH� �&RQVROLGDWHG� &RQGLWLRQV���� 7KH�
&RQVROLGDWHG�&RQGLWLRQV�VKDOO�UHSODFH�WKH�7HUPV�DQG�&RQGLWLRQV�LQ�WKHLU�HQWLUHW\�� ,I�DQG�
WR�WKH�H[WHQW�WKH�&RQVROLGDWHG�&RQGLWLRQV�GHYLDWH�IURP�WKH�RWKHU�WHUPV�RI�WKH�'RFXPHQW��
WKH�&RQVROLGDWHG�&RQGLWLRQV�VKDOO�SUHYDLO�@ s �
>'LH�$QOHLKHEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GLH�LP�3URVSHNW�IHVWJHOHJW�ZXUGHQ�
�GLH� �%HGLQJXQJHQ��� ZHUGHQ� HQWVSUHFKHQG� GHQ� LQ� GLHVHP� 'RNXPHQW� DQJHJHEHQHQ�
%HVWLPPXQJHQ� DQJHSDVVW�� DOOH� DXI� GLHVH� 6HULH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� QLFKW�
DQZHQGEDUHQ�%HVWLPPXQJHQ�JHOWHQ�DOV�JHO|VFKW��'LH�NRQVROLGLHUWHQ�$QOHLKHEHGLQJXQJHQ�
HUVHW]HQ� GLH� %HGLQJXQJHQ� LQ� LKUHU� *HVDPWKHLW� �GLH� �.RQVROLGLHUWHQ� %HGLQJXQJHQ����
)DOOV�GLH�.RQVROLGLHUWHQ�%HGLQJXQJHQ�8QWHUVFKLHGH� ]X�GHQ��EULJHQ�$QJDEHQ� LQ�GLHVHP�
'RNXPHQW�DXIZHLVHQ��JHKHQ�GLH�.RQVROLGLHUWHQ�%HGLQJXQJHQ�YRU�@ t �
>7KH�WHUPV�RI�WKLV�'RFXPHQW�DPHQG��VXSSOHPHQW�DQG�YDU\�WKH�7HUPV�DQG�&RQGLWLRQV�RI�
WKH�1RWHV��WKH��&RQGLWLRQV���VHW�RXW�LQ�WKH�3URVSHFWXV��,I�DQG�WR�WKH�H[WHQW�WKH�7HUPV�DQG�
&RQGLWLRQV� GHYLDWH� IURP� WKH� WHUPV� RI� WKHVH� )LQDO�7HUPV�� WKH� WHUPV� RI� WKH� )LQDO� 7HUPV�
VKDOO� SUHYDLO�� 7KH�7HUPV� DQG�&RQGLWLRQV� VR� DPHQGHG�� VXSSOHPHQWHG� RU� YDULHG� WRJHWKHU�
ZLWK�WKH�UHOHYDQW�SURYLVLRQV�RI�WKHVH�)LQDO�7HUPV�ZLOO�IRUP�WKH�&RQGLWLRQV�DSSOLFDEOH�WR�
WKLV�6HULHV�RI�1RWHV��WKH��6XSSOHPHQWDO�&RQGLWLRQV��@ u �
>'LH� LP� 3URVSHNW� IHVWJHOHJWHQ� %HGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� �GLH�
�%HGLQJXQJHQ��� ZHUGHQ� JHPl�� GHQ� %HVWLPPXQJHQ� GLHVHV� 'RNXPHQWHV� DQJHSDVVW��
HUJlQ]W�� XQG� YHUlQGHUW�� ,P� )DOO� HLQHU� $EZHLFKXQJ� YRQ� GHQ� %HGLQJXQJHQ� JHKHQ� GLH�
%HVWLPPXQJHQ� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� YRU�� 'LH� HQWVSUHFKHQG� DQJHSDVVWHQ��

�������������������������������������������������������������������������������������������������������������������������������������������������
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���ydMj^[6a�m&e^a>]/o�[/j�o>e^Y>��`/a(Z>`/b Y ]^Y e^j _ e^a*�#e�]^Y a(c^dMa>c�e^aMr

�#��aMb ��[6f�f6b Y k>[6oMb e�_ `*�3d�fMfMb e6�+e^a�_ e�]��-`/a>]/Y _�Y `/a(ZMr
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HUJlQ]WHQ� XQG� JHlQGHUWHQ� %HGLQJXQJHQ� XQG� GLH� HQWVSUHFKHQGHQ� %HVWLPPXQJHQ� GHU�
(QGJ�OWLJHQ�%HGLQJXQJHQ�VWHOOHQ�]XVDPPHQ�GLH�%HGLQJXQJHQ�GDU��GLH�DXI�GLHVH�(PLVVLRQ�
YRQ�6FKXOGYHUVFKUHLEXQJHQ�DQZHQGEDU�VLQG��GLH��(UJlQ]WHQ�%HGLQJXQJHQ��@ � �
>,QYHVWRUV� VKRXOG� QRWH� WKDW� WKH� VHFXULW\� SURYLGHG� IRU� &RYHUHG� 1RWHV� E\� WKH� DERYH�
GHVFULEHG� VSHFLDO� FRYHU� DVVHW� SRRO� LQ� DFFRUGDQFH�ZLWK� WKH�$XVWULDQ�$FW� RQ�&RYHUHG�
%DQN� %RQGV� �*HVHW]� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ�� H[WHQGV� RQO\�
WR�WKH�SD\PHQW�REOLJDWLRQV�RI�WKH�,VVXHU�YLV�j�YLV�WKH�KROGHUV�RI�VXFK�&RYHUHG�1RWHV��
7KH�VSHFLDO�FRYHU�DVVHW�SRRO�RQO\� VHFXUHV� WKH�SD\PHQW�REOLJDWLRQV�RI� WKH� ,VVXHU��EXW�
GRHV�QRW�SURWHFW�WKH�KROGHU�RI�D�&RYHUHG�1RWH�DJDLQVW�D�GHWHULRUDWLRQ�RI�WKH�FUHGLW�RI�
WKH�UHOHYDQW�5HIHUHQFH�(QWLW\�DQG�RU�DQ\�DGYHUVH�GHYHORSPHQW�RI�DQ�XQGHUO\LQJ�RI�WKH�
&RYHUHG�1RWHV� �LI� DQ\��� 7KHUHIRUH�� LQ� WKH� RSLQLRQ� RI� WKH� ,VVXHU�� FUHGLW� OLQNHG� QRWHV�
LVVXHG�DV�&RYHUHG�1RWHV�VKRXOG�QRW�EH�WUHDWHG�RU�XVHG�DV�JLOW�HGJHG�VHFXULWLHV��DV�WKH\�
FDUU\� D� FRQVLGHUDEOH� DPRXQW� RI� ULVN� PDNLQJ� WKHP� XQVXLWDEOH� IRU� DQ� LQYHVWPHQW� RI�
IXQGV�RI�PLQRUV�@ � �
>,QYHVWRUHQ� ZHUGHQ� GDUDXI� KLQJHZLHVHQ�� GDVV� VLFK� GLH� %HVLFKHUXQJ� YRQ� IXQGLHUWHQ�
%DQNVFKXOGYHUVFKUHLEXQJHQ� GXUFK� GHQ� REHQ� EHVFKULHEHQHQ� 'HFNXQJVVWRFN� JHPl��
GHP� *HVHW]� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ� QXU� DXI� GLH�
=DKOXQJVSIOLFKWHQ� GHU� (PLWWHQWLQ� JHJHQ�EHU� $QOHLKHJOlXELJHUQ� HUVWUHFNW�� 'HU�
'HFNXQJVVWRFN� EHVLFKHUW� QXU� =DKOXQJVSIOLFKWHQ� GHU� (PLWWHQWLQ�� VFK�W]W� HLQHQ�
$QOHLKHJOlXELJHU�DEHU�QLFKW�JHJHQ�HLQH�9HUVFKOHFKWHUXQJ�GHU�%RQLWlW�GHV� MHZHLOLJHQ�
5HIHUHQ]VFKXOGQHUV� XQG�RGHU� HLQH� QDFKWHLOLJH� (QWZLFNOXQJ� HLQHV� DQGHUHQ�
5HIHUHQ]ZHUWHV� GHU� IXQGLHUWHQ� %DQNVFKXOGYHUVFKUHLEXQJHQ� �ZHQQ� VROFKH� YRUKDQGHQ�
VLQG���'DKHU�VLQG�QDFK�0HLQXQJ�GHU�(PLWWHQWLQ�DOV�&UHGLW�/LQNHG�1RWHV�DXVJHVWDOWHWH�
IXQGLHUWH�%DQNVFKXOGYHUVFKUHLEXQJHQ�NHLQH�P�QGHOVLFKHUHQ�:HUWSDSLHUH�XQG�VROOWHQ�
QLFKW� DOV� VROFKH� YHUZHQGHW� ZHUGHQ�� GD� VLH� ZHJHQ� GHU� GDPLW� YHUEXQGHQHQ�
EHWUlFKWOLFKHQ�5LVLNHQ�QLFKW�JHHLJQHW�I�U�GLH�$QODJH�YRQ�0�QGHOJHOG�VLQG�@ �i� �
>,Q�FDVH�RI�1RWHV�RIIHUHG� WR�FRQVXPHUV�� LQVHUW�� ,QYHVWRUV� VKRXOG�QRWH� WKDW�ZKHUH� WKH�
WHUPV� DQG� FRQGLWLRQV� RI� WKH� 1RWHV� SURYLGH� IRU� D� ULJKW� RI� HDUO\� UHGHPSWLRQ� E\� WKH�
,VVXHU�RQO\��1RWHKROGHUV�XVXDOO\�UHFHLYH�D�KLJKHU�\LHOG�RQ�WKHLU�1RWHV�WKDQ�WKH\�ZRXOG�
LI� WKH\� ZHUH� DOVR� JUDQWHG� D� ULJKW� WR� HDUO\� UHGHHP� WKH� 1RWHV�� ([FOXGLQJ� WKH�
1RWHKROGHUV
�ULJKW�WR�UHGHHP�1RWHV�SULRU�WR�WKHLU�PDWXULW\�LV�RIWHQ�D�SUHFRQGLWLRQ�IRU�
WKH� ,VVXHU� EHLQJ� DEOH� WR� KHGJH� LWV� H[SRVXUH� XQGHU� WKH� 1RWHV�� 7KXV�� ZLWKRXW� HDUO\�
UHGHPSWLRQ� E\� 1RWHKROGHUV� EHLQJ� H[FOXGHG�� WKH� ,VVXHU� ZRXOG� QRW� EH� DEOH� WR� LVVXH�
1RWHV� DW� DOO�� RU� WKH� ,VVXHU� ZRXOG� IDFWRU� WKH� SRWHQWLDO� KHGJLQJ� EUHDN� FRVWV� LQWR� WKH�
UHGHPSWLRQ�DPRXQW�RI� WKH�1RWHV�� WKXV� UHGXFLQJ� WKH� \LHOG� LQYHVWRUV� UHFHLYH� IURP� WKH�
1RWHV��,QYHVWRUV�VKRXOG�WKHUHIRUH�FDUHIXOO\�FRQVLGHU�ZKHWKHU�WKH\�WKLQN�WKDW�D�ULJKW�RI�
HDUO\�UHGHPSWLRQ�RQO\�IRU� WKH�,VVXHU�ZRXOG�EH�WR�WKHLU�GHWULPHQW��DQG�VKRXOG�� LI� WKH\�
WKLQN�WKDW�WKLV�LV�WKH�FDVH��QRW�LQYHVW�LQ�WKH�1RWHV�@�
��
>:HQQ� 6FKXOGYHUVFKUHLEXQJHQ� DQ� .RQVXPHQWHQ� YHUWULHEHQ� ZHUGHQ�� HLQI�JHQ��
,QYHVWRUHQ� ZHUGHQ� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� %HGLQJXQJHQ� GHU�
6FKXOGYHUVFKUHLEXQJHQ� QXU� GHU� (PLWWHQWLQ� HLQ� 5HFKW� DXI� YRU]HLWLJH� 5�FN]DKOXQJ�
������������������������������������������������������
���ydMj^[6a�m&e^a>]/o�[/j�o>e^Y>��j c6�6a({(_ e^a���eM]^Y a(c^dMa>c�e^aMr

� �,QVHUW�RQO\�LQ�FDVH�RI�&RYHUHG�1RWHV��
P � �1XU�HLQ]XI�JHQ�EHL�IXQGLHUWHQ�%DQNVFKXOGYHUVFKUHLEXQJHQ��
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JHZlKUHQ��XQG�GDVV�GLH� ,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�HLQH�K|KHUH�5HQGLWH�DXI�
LKUH� 6FKXOGYHUVFKUHLEXQJHQ� HUKDOWHQ�� DOV� ZHQQ� VLH� HEHQIDOOV� HLQ� YRU]HLWLJHV�
5�FN]DKOXQJVUHFKW� HLQJHUlXPW� HUKDOWHQ� Z�UGHQ�� 'HU� $XVVFKOXVV� GHV� YRU]HLWLJHQ�
5�FN]DKOXQJVUHFKWHV� GXUFK� GLH� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� LVW� HLQH�
9RUDXVVHW]XQJ�GDI�U�� GDVV� GLH�(PLWWHQWLQ� LKU�5LVLNR� DXV� GHQ�6FKXOGYHUVFKUHLEXQJHQ�
DEVLFKHUQ�NDQQ��'DKHU�Z�UGH�GLH�(PLWWHQWLQ��ZHQQ�GDV�YRU]HLWLJH�5�FN]DKOXQJVUHFKW�
GHU� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� QLFKW� DXVJHVFKORVVHQ� Z�UGH�� GLH�
6FKXOGYHUVFKUHLEXQJHQ� HQWZHGHU� JDU� QLFKW� EHJHEHQ� RGHU� GLH� (PLWWHQWLQ� Z�UGH� GLH�
YRUDXVVLFKWOLFKHQ� .RVWHQ� I�U� GLH� $XIO|VXQJ� GHV� $EVLFKHUXQJVJHVFKlIWHV� LQ� GHQ�
5�FN]DKOXQJVEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�HLQEHUHFKQHQ�XQG�VR�GLH�5HQGLWH�GHU�
,QYHVWRUHQ� YHUULQJHUQ�� ,QYHVWRUHQ� VROOWHQ� GDKHU� VRUJIlOWLJ� �EHUOHJHQ�� RE� VLH�PHLQHQ��
GDVV� GLHVHV� YRU]HLWLJH� 5�FN]DKOXQJVUHFKW�� GDV� QXU� GHU� (PLWWHQWLQ� JHZlKUW� ZLUG�� I�U�
VLH� QDFKWHLOLJ� LVW� XQG� VROOWHQ�� ZHQQ� VLH� GLHVHU� $QVLFKW� VLQG�� QLFKW� LQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ�LQYHVWLHUHQ�@�
�
>LQ� FDVH� D� QRQ�ELQGLQJ� *HUPDQ� WUDQVODWLRQ� RI� WKH� )LQDO� 7HUPV� LV� DWWDFKHG�� LQVHUW� WKH�
IROORZLQJ�GLVFODLPHU�RQ�WKH�WUDQVODWLRQ��7KH�)0$�KDV�QRW�UHYLHZHG�WKH�FRUUHFWQHVV�RI�
WKH�IROORZLQJ�*HUPDQ�WUDQVODWLRQ�@�
�
>ZHQQ� HLQH� QLFKW�ELQGHQGH� GHXWVFKH� hEHUVHW]XQJ� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ�
DQJHVFKORVVHQ� ZLUG�� IROJHQGHQ� +LQZHLV� HLQI�JHQ�� 'LH� )0$� KDW� GLH� 5LFKWLJNHLW� GHU�
IROJHQGHQ�GHXWVFKVSUDFKLJHQ�hEHUVHW]XQJ�QLFKW�JHSU�IW�@�
�
�
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�
��� &RQVROLGDWHG� &RQGLWLRQV� ��

6XSSOHPHQWHG�&RQGLWLRQV�
>&RQVROLGDWHG� &RQGLWLRQV@� ��
>6XSSOHPHQWHG�&RQGLWLRQV@�

��� .RQVROLGLHUWH�%HGLQJXQJHQ���
(UJlQ]WH�%HGLQJXQJHQ�

>.RQVROLGLHUWH�%HGLQJXQJHQ@� �� >(UJlQ]WH�
%HGLQJXQJHQ@�

��� ,VVXHU�� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�

��� (PLWWHQWLQ�� gVWHUUHLFKLVFKH�9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�

��� >�L�@� 6HULHV�1XPEHU�� >z@�
��� �L�� 1XPPHU�GHU�6HULH�� >z@�
� >�LL�� 7UDQFKH� 1XPEHU�� �,I� IXQJLEOH�

ZLWK� DQ� H[LVWLQJ� 6HULHV�� GHWDLOV�
RI�WKDW�6HULHV��LQFOXGLQJ�WKH�GDWH�
RQ� ZKLFK� WKH� 1RWHV� EHFRPH�
IXQJLEOH��@�

>z@�
�

� >�LL�� 1XPPHU� GHU� 7UDQFKH�� �IDOOV�
IXQJLEHO� PLW� HLQHU� EHVWHKHQGHQ�
6HULH�� %HVFKUHLEXQJ� GLHVHU�
6HULH�� HLQVFKOLH�OLFK� GHV� 7DJHV��
DQ� GHP� GLH�
6FKXOGYHUVFKUHLEXQJHQ� IXQJLEHO�
ZHUGHQ��@�

>z@�

��� 6SHFLILHG�&XUUHQF\�RU�&XUUHQFLHV�� >z@�
��� )HVWJHOHJWH�:lKUXQJ�RGHU�

:lKUXQJHQ��
>z@�

��� >$JJUHJDWH� 3ULQFLSDO� $PRXQW@�
>$PRXQW�RI�8QLWV@��

>z@�
>7KH�,VVXHU�PD\�LQFUHDVH�RU�GHFUHDVH�WKH�
DJJUHJDWH�SULQFLSDO�DPRXQW�RU�WKH�DPRXQW�
RI�XQLWV�IURP�WLPH�WR�WLPH�@�

��� >*HVDPWQHQQEHWUDJ@�>6W�FNH@�� >z@��
>'LH� (PLWWHQWLQ� LVW� EHUHFKWLJW�� GHQ�
*HVDPWQHQQEHWUDJ� RGHU� GLH� $Q]DKO� GHU�
6W�FNH� MHGHU]HLW� DXI]XVWRFNHQ� RGHU� ]X�
UHGX]LHUHQ�@�

� �L�� 6HULHV�� >z@�
� �L�� 6HULH�� >z@�
� �LL�� 7UDQFKH�� >z@�
� �LL�� 7UDQFKH�� >z@�
��� ,VVXH�3ULFH�� >z@� SHU� FHQW� RI� WKH� DJJUHJDWH� SULQFLSDO�

DPRXQW� >SOXV� DFFUXHG� LQWHUHVW� IURP�
>LQVHUW� GDWH@� �LQ� WKH� FDVH� RI� IXQJLEOH�
LVVXHV�RQO\��LI�DSSOLFDEOH�@�
>z@�SHU�XQLW��LQ�WKH�FDVH�RI�1RWHV�GLYLGHG�
LQWR�XQLWV��
>SOXV�>z@�SHU�FHQW�LVVXH�VXUFKDUJH@�
>LQVHUW�RWKHU�FDOFXODWLRQ�PHWKRG@�

��� (PLVVLRQVSUHLV�� >z@� �� GHV� *HVDPWQHQQEHWUDJHV�
>]X]�JOLFK� DXIJHODXIHQHU� =LQVHQ� DE�
>'DWXP� HLQI�JHQ@� �QXU� EHL� IXQJLEOHQ�



�

K�I�L

7UDQFKHQ��IDOOV�DQZHQGEDU�@��
>z@�SUR�6W�FN��EHL�6W�FNQRWL]��
>SOXV�>z@���$XVJDEHDXIVFKODJ@�
>DQGHUH�%HUHFKQXQJVPHWKRGH�HLQI�JHQ@��

��� 6SHFLILHG�'HQRPLQDWLRQ�� >z@�
��� )HVWJHOHJWHU�1HQQEHWUDJ�� >z@�
��� ,VVXH�'DWH�� >z@�
��� %HJHEXQJVWDJ�� >z@�
��� 0DWXULW\�'DWH�� >6SHFLI\�GDWH�RU��IRU�)ORDWLQJ�5DWH�1RWHV��

/DVW� ,QWHUHVW� 3D\PHQW� 'DWH� LQ�
>5HGHPSWLRQ� PRQWK@@� �IRU� SHUSHWXDO�
1RWHV��SHUSHWXDO��

��� (QGIlOOLJNHLWVWDJ�� >*HQDXHV� 'DWXP� RGHU� �I�U� YDULDEHO�
YHU]LQVOLFKH� 6FKXOGYHUVFKUHLEXQJHQ��
OHW]WHU� =LQV]DKOWDJ� LP�
>5�FN]DKOXQJVPRQDW@@� �I�U�
6FKXOGYHUVFKUHLEXQJHQ� RKQH�
/DXI]HLWHQGH��QLFKW�HQGIlOOLJ��

���� 6WDWXV�RI�WKH�1RWHV�� >6HQLRU�1RW�6XERUGLQDWHG@�
>&RYHUHG� 1RWHV� SXUVXDQW� WR� WKH�
$XVWULDQ� $FW� RQ� &RYHUHG� %DQN� %RQGV�
�*HVHW]� �EHU� IXQGLHUWH�
6FKXOGYHUVFKUHLEXQJHQ���
1RWH�� 7KH� 1RWHV� VKRXOG� QRW� EH� WUHDWHG�
RU� XVHG� DV� JLOW�HGJHG� VHFXULWLHV� �NHLQH�
P�QGHOVLFKHUHQ�:HUWSDSLHUH��@��

���� 5DQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�� >6HQLRU�1LFKW�QDFKUDQJLJ@�
>)XQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ�
JHPl��GHP�*HVHW]�EHWUHIIHQG�IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ�
+LQZHLV�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ�
VROOHQ� QLFKW� DOV� P�QGHOVLFKHUH�
:HUWSDSLHUH� EHKDQGHOW� RGHU� YHUZHQGHW�
ZHUGHQ�@�

���� 'DWH� >%RDUG@� DSSURYDO� IRU� LVVXDQFH�
RI�1RWHV�REWDLQHG�
�

>z@� >DQG� >z@�� UHVSHFWLYHO\@�
�1�%�� 2QO\� UHOHYDQW� ZKHUH� %RDUG� �RU�
VLPLODU��DXWKRULVDWLRQ�LV�UHTXLUHG� IRU�WKH�
SDUWLFXODU�WUDQFKH�RI�1RWHV��

���� 'DWXP� GHU� >9RUVWDQGV@�
*HQHKPLJXQJ� I�U� GLH�(PLVVLRQ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ��

>z@� >XQG�� >z@�
�1�%�� 1XU� DQZHQGEDU� IDOOV� 9RUVWDQGV��
�RGHU� VRQVWLJH�� *HQHKPLJXQJ� I�U� GLH�
EHWUHIIHQGH� 7UDQFKH� YRQ�



�

K�I�K

6FKXOGYHUVFKUHLEXQJHQ�QRWZHQGLJ�LVW��
���� 0HWKRG�RI�GLVWULEXWLRQ�� >6\QGLFDWHG���1RQ�V\QGLFDWHG@��
���� $UW�GHU�3ODW]LHUXQJ�� >6\QGL]LHUW���1LFKW�V\QGL]LHUW@�
�
3529,6,216�5(/$7,1*�72�,17(5(67��,)�$1<��3$<$%/(��
(,1=(/+(,7(1�'(5�9(5=,1681*����� )L[HG�5DWH�1RWH�3URYLVLRQV�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�

�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� )HVW]LQVPRGDOLWlWHQ�� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� 5DWH>�V�@�RI�,QWHUHVW�� >z@� SHU� FHQW�� SHU� DQQXP� >SD\DEOH�
>DQQXDOO\� �� VHPL�DQQXDOO\� �� TXDUWHUO\� ��
PRQWKO\@�LQ�DUUHDU@�

� �L�� =LQVVDW]��=LQVVlW]H��� >z@� �� SHU� DQQXP� >IlOOLJ� >MlKUOLFK� ��
KDOEMlKUOLFK� �� YLHUWHOMlKUOLFK� ��PRQDWOLFK@�
QDFKWUlJOLFK@�

� �LL�� �,QWHUHVW�SHULRG�� >DGMXVWHG@�>XQDGMXVWHG@�
� � ��,QWHUHVW�&RPPHQFHPHQW�'DWH�� >z@�
� � ��,QWHUHVW�7HUPLQDWLRQ�'DWH�� >z@�
� �LL�� =LQVSHULRGH�� >DQJHSDVVW@�>QLFKW�DQJHSDVVW@�
� � ��9HU]LQVXQJVEHJLQQ�� >z@�
� � ��9HU]LQVXQJVHQGH�� >z@�
� �LLL��� )L[HG�&RXSRQ�$PRXQW@�V�M�� >z@�SHU�6SHFLILHG�'HQRPLQDWLRQ�
� �LLL�� )HVW]LQVEHWUDJ���EHWUlJH��� >z@�MH�)HVWJHOHJWHU�1HQQEHWUDJ��
� �LY�� %URNHQ�,QWHUHVW�$PRXQW�V��� >,QVHUW� SDUWLFXODUV� RI� DQ\� LQLWLDO� RU� ILQDO�

EURNHQ� LQWHUHVW� DPRXQWV� ZKLFK� GR� QRW�
FRUUHVSRQG� ZLWK� WKH� )L[HG� &RXSRQ�
$PRXQW��V�@� DQG� WKH� ,QWHUHVW� 3D\PHQW�
'DWH�V��WR�ZKLFK�WKH\�UHODWH@�

� �LY�� %UXFKWHLO]LQVEHWUDJ��EHWUlJH�� >+LHU� $QJDEH� DOOHU� DQIlQJOLFKHQ� RGHU�
DEVFKOLH�HQGHQ�%UXFKWHLO]LQVEHWUlJH�� GLH�
QLFKW� PLW� GHP� �GHQ�� )HVW]LQVVDW]EHWUDJ�
�)HVWVDW]EHWUlJHQ�� XQG� GHQ�
=LQV]DKOXQJVWDJHQ��EHUHLQVWLPPHQ@�

� �Y�� 'HWHUPLQDWLRQ�'DWH�V��� >z@� LQ�HDFK�\HDU�� >,QVHUW� UHJXODU� LQWHUHVW�
SD\PHQW� GDWHV�� LJQRULQJ� ,VVXH� 'DWH� RU�
0DWXULW\� 'DWH� LQ� WKH� FDVH� RI� D� ORQJ� RU�
VKRUW�ILUVW�RU�ODVW�FRXSRQ@ �� �

� �Y�� )HVWVWHOOXQJVWDJ�H��� >z@� LQ� MHGHP� -DKU�� >5HJXOlUH�
=LQV]DKOXQJVWDJH� PLW� $XVQDKPH� GHV�
%HJHEXQJVWDJV� XQG� GHV� )lOOLJNHLWVWDJV�
LP� )DOOH� YRQ� NXU]HQ� RGHU� ODQJHQ� HUVWHQ�

������������������������������������������������������
� �^��aMb �n_ `qo�e*k>`M��fMb e�_ eM]�h `/j/[/a*Y Z(Z�d>eq`�h6h�Y  (eM]¡j [>_ e���`�_ e�Z�mnX>e^j e�w�[>���y`6dMa�_�¢�j [�k�_�Y `/a�Y Znz-k�_id>[/b"£6z-k�_id>[/b ¤!¥ �&¦Wzlr
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K�I�C

RGHU�OHW]WHQ�=LQVSHULRGHQ�HLQI�JHQ@ ��§ �
� �YL�� 3URYLVLRQV� IRU� EURNHQ� LQWHUHVW�

DPRXQWV��
>z@�

� �YL�� %HVWLPPXQJHQ� �EHU�
6W�FN]LQVHQ��

>z@�
� �YLL�� 2WKHU�WHUPV�� >1RW�$SSOLFDEOH���*LYH�GHWDLOV@�
� �YLL�� 6RQVWLJH�(LQ]HOKHLWHQ�� >1LFKW� DQZHQGEDU� �� $QJDEH� YRQ�

(LQ]HOKHLWHQ@�
� � �
���� )ORDWLQJ�5DWH�3URYLVLRQV�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�

�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� 0RGDOLWlWHQ�EHL�YDULDEOHU�
9HU]LQVXQJ��

>$QZHQGEDU���1LFKW�DQZHQGEDU@�
�IDOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� �,QWHUHVW�SHULRG�� >DGMXVWHG@�>XQDGMXVWHG@�
� � ��,QWHUHVW�&RPPHQFHPHQW�'DWH�� >z@�
� � ��,QWHUHVW�7HUPLQDWLRQ�'DWH�� >z@�
� �L�� =LQVSHULRGH�� >DQJHSDVVW@�>QLFKW�DQJHSDVVW@�
� � ��9HU]LQVXQJVEHJLQQ�� >z@�
� � ��9HU]LQVXQJVHQGH�� >z@�
� �LL�� )RUPXOD� RU� GHWDLOV� RQ� WKH�

LQWHUHVW�UDWH��
>z@�

� �LL�� )RUPHO� E]Z�� 'HWDLOV� ]XU�
9HU]LQVXQJ��

>z@�
� �LLL�� 0DUJLQ�V��� >���@�>z@�SHU�FHQW�SHU�DQQXP��
� �LLL�� 0DUJH�Q���� >���@�>z@���SHU�DQQXP�
� �LY�� )DOO� EDFN� SURYLVLRQV�� URXQGLQJ�

SURYLVLRQV�� GHQRPLQDWRU� DQG�
DQ\� RWKHU� WHUPV� UHODWLQJ� WR� WKH�
PHWKRG� RI� FDOFXODWLQJ� LQWHUHVW�
RQ� )ORDWLQJ� 5DWH� 1RWHV�� LI�
GLIIHUHQW� IURP� WKRVH� VHW� RXW� LQ�
WKH�&RQGLWLRQV��

>z@�

� �LY�� $XVZHLFKEHVWLPPXQJHQ��
5HJHOXQJHQ� EHWUHIIHQG�
5XQGXQJHQ��1HQQHU�XQG�DQGHUH�
(LQ]HOKHLWHQ�LP�=XVDPPHQKDQJ�
PLW�GHU�%HUHFKQXQJ�YRQ�=LQVHQ�
EHL� YDULDEHO� YHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ�� VRIHUQ�
DEZHLFKHQG�YRQ�GHQ�%HGLQJXQJ�

>z@�

� �Y�� 3URYLVLRQV� IRU� EURNHQ� LQWHUHVW�
DPRXQWV��

>z@�
� �Y�� %HVWLPPXQJHQ� �EHU� >z@�

������������������������������������������������������
� ¨��ydMj©{Mdª�>e^j ��`6b b Z�_ �/a>]/Y cMe^a«hi|�j¬���*Y Z(Z�Y `/a(e^aª��`/a«h e�Z�_ �>e/j {MY a(Z�b Y k�X(e^a��k�XMd�b ]��>e^j Z>k�XMj e^Y o6dMa>c�e^aM}®]Me^j e/a
¯ Y a(Z�_ [�cMeM°^d>`>_iY e/a(_Mz-k�_id�[6b�£Mz-k�_id�[6b ¤!¥ �&¦Wz2Y Z�_ir
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K�I�D

6W�FN]LQVHQ��
� �YL�� 2WKHU�WHUPV�� >1RW�$SSOLFDEOH���*LYH�GHWDLOV@�
� �YL�� 6RQVWLJH�(LQ]HOKHLWHQ�� >1LFKW� DQZHQGEDU� �� $QJDEH� YRQ�

(LQ]HOKHLWHQ@�
���� 1XPEHU� RI� 5HIHUHQFH� (QWLWLHV� WR�

ZKRVH� &UHGLW� (YHQW�V�� SD\PHQW� RI�
LQWHUHVW�LV�OLQNHG���

,QWHU�DOLD��LQWHUHVW�SD\PHQWV�FHDVH�XSRQ�D�
&UHGLW�(YHQW�KDYLQJ�RFFXUUHG�ZLWK�UHJDUG�
WR� >z@� 5HIHUHQFH� (QWLW�\��LHV�� �RQO\�
UHTXLUHG� LI� PRUH� WKDQ� RQH� 5HIHUHQFH�
(QWLW\�LV�GHWHUPLQHG��

���� $Q]DKO� GHU� 5HIHUHQ]VFKXOGQHU�� YRQ�
GHUHQ� .UHGLWHUHLJQLVVHQ� GLH�
=LQV]DKOXQJ�DEKlQJW��

8QWHU� DQGHUHP� NHLQH� 9HUSIOLFKWXQJ� ]XU�
=DKOXQJ� YRQ� =LQVHQ�� ZHQQ� HLQ�
.UHGLWHUHLJQLV� LQ� %H]XJ� DXI� >z@�
5HIHUHQ]VFKXOGQHU� HLQWULWW� �QXU�
HUIRUGHUOLFK�� ZHQQ� PHKU� DOV� HLQ�
5HIHUHQ]VFKXOGQHU�YRUKDQGHQ�LVW��

���� ,QWHUHVW�IRU�RWKHU�1RWHV�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� 9HU]LQVXQJ�DQGHUHU�
6FKXOGYHUVFKUHLEXQJHQ��

>$QZHQGEDU���1LFKW�DQZHQGEDU@�
�IDOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� 8QGHUO\LQJ�V��� >z@�
� �L�� %DVLVZHUW�H��� >z@�
� �LL�� )RUPXOD�RU�GHWDLOV�RQ�WKH�

FDOFXODWLRQ�RI�LQWHUHVW��
>z@�

� �LL�� )RUPHO�E]Z��'HWDLOV�]XU�
%HUHFKQXQJ�GHU�9HU]LQVXQJ��

>z@�
� �LLL�� 5HOHYDQW�2SWLRQV�([FKDQJH�� >z@�
� �LLL�� 0D�JHEOLFKHQ�2SWLRQHQE|UVH��� >z@�
� �LY�� )XUWKHU���FKDQJHV�WR�

$GMXVWPHQW�(YHQWV�DQG�RU�0DUNHW�
'LVUXSWLRQ��

>z@�

� �LY�� :HLWHUH���bQGHUXQJHQ�GHU�
$QSDVVXQJVHUHLJQLVVH�XQG�RGHU�
0DUNWVW|UXQJ��

>z@�

� �Y�� 5HIHUHQFH�6WRFN�([FKDQJH�� >z@�
� �Y�� 5HIHUHQ]E|UVH�� >z@�
� �YL�� )XUWKHU�SURYLVLRQV�UHODWLQJ�WR�

LQWHUHVW�IRU�RWKHU�1RWHV��
>z@�

� �YL�� :HLWHUH�%HVWLPPXQJHQ�
EHWUHIIHQG�9HU]LQVXQJ�DQGHUHU�
6FKXOGYHUVFKUHLEXQJHQ��

>z@�

���� ,QWHUHVW�&DOFXODWLRQ�%DVH�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� =LQVEHUHFKQXQJVEDVLV� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
�IDOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��



�

K�I"E

� �L��� 6FUHHQ�5DWH�'HWHUPLQDWLRQ�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�
� �L��� %LOGVFKLUPIHVWVWHOOXQJ�� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
� ��5HOHYDQW�7LPH� >z@�
� ��0D�JHEOLFKH�=HLW�� >z@�
� ��,QWHUHVW�'HWHUPLQDWLRQ�'DWH�� >>z@� �7$5*(7�� %XVLQHVV� 'D\V� SULRU� WR�

>WKH� ILUVW� GD\� LQ� HDFK� ,QWHUHVW� $FFUXDO�
3HULRG���HDFK�,QWHUHVW�3D\PHQW�'DWH@@�

� ��=LQVIHVWOHJXQJVWDJ�� >>z@� >7$5*(7@�*HVFKlIWVWDJH�YRU� >GHP�
HUVWHQ� 7DJ� LQ� MHGHU� =LQVSHULRGH� �� DQ�
MHGHP�=LQV]DKOXQJVWDJ@@�

� ���� 3ULPDU\� 6RXUFH� IRU� )ORDWLQJ�
5DWH��

>6SHFLI\�UHOHYDQW�VFUHHQ�SDJH@�
� ����0D�JHEOLFKH�4XHOOH�� >$QJDEH� GHU� PD�JHEOLFKHQ�

%LOGVFKLUPVHLWH@�
� ��5HIHUHQFH�%DQNV�� >6SHFLI\� IRXU� 5HIHUHQFH� %DQNV�� LI� QRW�

VSHFLILHG�LQ�WKH�&RQGLWLRQV@�
� ��5HIHUHQ]EDQNHQ�� >$QJDEH� YRQ� YLHU� 5HIHUHQ]EDQNHQ�� IDOOV�

QLFKW�LQ�GHQ�%HGLQJXQJHQ�DQJHJHEHQ@�
� ��5HIHUHQFH�5DWH�� >(85,%25@�>/,%25@�>RWKHU�EHQFKPDUN@�
� ��5HIHUHQ]VDW]�� >(85,%25@� >/,%25@� >DQGHUHU�

5HIHUHQ]VDW]@�
� �LL�� ,6'$�'HWHUPLQDWLRQ�� >$SSOLFDEOH���1RW�$SSOLFDEOH��

�,I� DSSOLFDEOH�� LQVHUW� DSSOLFDEOH�
SURYLVLRQV��

� �LL�� =LQVEHVWLPPXQJ�JHPl��,6'$�� >DQZHQGEDU���QLFKW�DQZHQGEDU��
�VRIHUQ� DQZHQGEDU�� DQZHQGEDUH�
%HVWLPPXQJ�HLQI�JHQ��

� �LLL�� 2WKHU�SURYLVLRQV�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�
�,I� DSSOLFDEOH�� LQVHUW� DSSOLFDEOH�
SURYLVLRQV��

� �LLL�� $QGHUH�5HJHOXQJHQ�� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
�6RIHUQ� DQZHQGEDU�� DQZHQGEDUH�
%HVWLPPXQJ�HLQI�JHQ��

� �LY��� 3DUW\�UHVSRQVLEOH�IRU�FDOFXODWLQJ�
WKH� 5DWH�V�� RI� ,QWHUHVW� DQG�
,QWHUHVW� $PRXQW�V�� �LI� QRW� WKH�
&DOFXODWLRQ�$JHQW���

>z@�

� �LY�� 9HUDQWZRUWOLFKHU� I�U� GLH�
%HVWLPPXQJ�GHV�=LQVVDW]HV��GHU�
=LQVVlW]H�� XQG� GHV� =LQVEHWUDJV�
�GHU�=LQVEHWUlJH���IDOOV�QLFKW�GLH�
%HUHFKQXQJVVWHOOH���

>z@�

���� 3URYLVLRQV�IRU�PLQLPXP���PD[LPXP�
UDWH�RI�LQWHUHVW��

>$SSOLFDEOH���1RW�$SSOLFDEOH@�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� %HVWLPPXQJHQ�I�U�0LQGHVW����
+|FKVW]LQVVDW]��

>$QZHQGEDU���1LFKW�DQZHQGEDU@�
�IDOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�



�

K�I�F

8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��
� �L�� 0LQLPXP�5DWH�RI�,QWHUHVW���� >z@�SHU�FHQW�SHU�DQQXP�
� �L�� 0LQGHVW]LQVVDW]��� >z@���SHU�DQQXP�
� �LL�� 0D[LPXP�5DWH�RI�,QWHUHVW�� >z@�SHU�FHQW�SHU�DQQXP�
� �LL�� +|FKVW]LQVVDW]��� >z@���SHU�DQQXP�
���� 'D\�&RXQW�)UDFWLRQ��� >z@�
���� =LQVWDJHTXRWLHQW��� >z@�
���� ,QWHUHVW�3D\PHQW�'DWH�V�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�

�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� =LQV]DKOXQJVWDJ�H�� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
�IDOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� 6SHFLILHG�,QWHUHVW�3D\PHQW�
'DWH�V���

>VSHFLI\���1RW�$SSOLFDEOH@�
� �L�� )HVWJHOHJWH�U��

=LQV]DKOXQJVWDJ�H���
>$QJDEH���1LFKW�DQZHQGEDU@�

� �LL�� ,QWHUHVW�3HULRG�GDWHV�� >1RW�$SSOLFDEOH���,QWHUHVW�3D\PHQW�'DWHV�
��6SHFLI\�RWKHU�GDWHV@�

� �LL�� =LQVSHULRGHQWDJH�� >QLFKW� DQZHQGEDU� �� =LQV]DKOXQJVWDJH� ��
$QJDEH�YRQ�DQGHUHQ�7DJHQ@�

� �LLL��� %XVLQHVV�'D\�&RQYHQWLRQ�� >)51� &RQYHQWLRQ� �� )ROORZLQJ� %XVLQHVV�
'D\� &RQYHQWLRQ� �� 0RGLILHG� )ROORZLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� �� 3UHFHGLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� �� RWKHU� �JLYH�
GHWDLOV�@�

� �LLL�� *HVFKlIWVWDJ�.RQYHQWLRQ�� >)51� &RQYHQWLRQ� �� )ROORZLQJ� %XVLQHVV�
'D\� &RQYHQWLRQ� �� 0RGLILHG� )ROORZLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� �� 3UHFHGLQJ�
%XVLQHVV� 'D\� &RQYHQWLRQ� �� $QGHUH�
5HJHOXQJ��$QJDEH�YRQ�(LQ]HOKHLWHQ�@�

� �LY�� 3ULQFLSDO�)LQDQFLDO�&HQWUH�� >z@� �RQO\� UHTXLUHG� LI� 'HQRPLQDWHG�
&XUUHQF\�LV�QRW�HXUR��

� �LY�� +DXSWILQDQ]]HQWUXP�� >z@� �QXU� HUIRUGHUOLFK�� ZHQQ� )HVWJHOHJWH�
:lKUXQJ�QLFKW�(XUR�LVW��

� �Y��� %XVLQHVV�&HQWUH�V��� >z@�
� �Y�� *HVFKlIWV��]HQWUXP����]HQWUHQ��� >z@�
�
3529,6,216�5(/$7,1*�72�5('(037,21��
(,1=(/+(,7(1�=85�5h&.=$+/81*������ )LQDO�5HGHPSWLRQ�$PRXQW� >3DU@���>RWKHU@�

,I� D� &UHGLW� (YHQW� KDV� RFFXUUHG��
UHGHPSWLRQ� LV� E\� SD\PHQW� RI� D� FDVK�
DPRXQW� RU� SK\VLFDO� GHOLYHU\� LQ�
DFFRUGDQFH�ZLWK�WKH�&RQGLWLRQV��

���� 5�FN]DKOXQJVEHWUDJ�� >=XP�1HQQEHWUDJ@���>DQGHUHU@�



�

K�I�G

:HQQ�HLQ�.UHGLWHUHLJQLV�HLQJHWUHWHQ�LVW��
HUIROJW�GLH�5�FN]DKOXQJ�GXUFK�=DKOXQJ�
HLQHV�*HOGEHWUDJHV�RGHU�SK\VLVFKH�
/LHIHUXQJ�JHPl��GHQ�%HGLQJXQJHQ��

� �L�� &UHGLW�(YHQWV�� >%DQNUXSWF\@�
>)DLOXUH�WR�3D\@�>*UDFH�3HULRG�([WHQVLRQ��
LI�DSSOLFDEOH��VSHFLI\�SHULRG���1RW�
$SSOLFDEOH@�
>5HVWUXFWXULQJ@�>0XOWLSOH�+ROGHU�
2EOLJDWLRQ@��
>VSHFLI\�RWKHU@�
&UHGLW�(YHQWV�VKDOO�EH�LQWHUSUHWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�,6'$�'HULYDWLYHV�
'HILQLWLRQV�������

� �L�� .UHGLWHUHLJQLVVH�� >,QVROYHQ]@�
>1LFKW]DKOXQJ@�>1DFKIULVW�
9HUOlQJHUXQJVWDJ��ZHQQ�DQZHQGEDU��)ULVW�
DQJHEHQ���1LFKW�DQZHQGEDU@�
>5HVWUXNWXULHUXQJ@�>9HUELQGOLFKNHLW�
*HJHQ�EHU�0HKUHUHQ�*OlXELJHUQ@�
>DQGHUH@�
'LH�.UHGLWHUHLJQLVVH�VLQG�LQ�$QOHKQXQJ�
DQ�GLH�,6'$�'HULYDWLYHV�'HILQLWLRQ������
]X�LQWHUSUHWLHUHQ��

� � 'HIDXOW�5HTXLUHPHQW�� >z@�
� � .�QGLJXQJVVFKZHOOHQEHWUDJ�� >z@�
� � 3D\PHQW�5HTXLUHPHQW�� >z@�
� � =DKOXQJVVFKZHOOHQEHWUDJ�� >z@�
� �LL�� &DVK� 6HWWOHPHQW� RU� 3K\VLFDO�

� 'HOLYHU\��
>&DVK�6HWWOHPHQW���3K\VLFDO�'HOLYHU\@�

� �LL�� (UI�OOXQJ�GXUFK�=DKOXQJ�HLQHV�
� *HOGEHWUDJHV� RGHU� GXUFK� SK\V
� LVFKH�/LHIHUXQJ��

>(UI�OOXQJ�GXUFK�=DKOXQJ�HLQHV�
*HOGEHWUDJHV���(UI�OOXQJ�GXUFK�SK\VLVFKH�
/LHIHUXQJ@�

� �LLL�� 1RWLFH� RI� 3XEOLFO\� $YDLODEOH�
� ,QIRUPDWLRQ��

>$SSOLFDEOH���1RW�$SSOLFDEOH@�
� �LLL�� 0LWWHLOXQJ� HLQHU� |IIHQWOLFK�

� YHUI�JEDUHQ�,QIRUPDWLRQ��
>$QZHQGEDU���1LFKW�$QZHQGEDU@�

� �LY�� 5HIHUHQFH�(QWLW\�LHV��� >z@�
5DWLQJ�0RRG\¶V�RI�WKH�5HIHUHQFH�(QWLW\��
>z@�
6RXUFH��%ORRPEHUJ�RQ�>z@��
'HWDLOV� RQ� WKH� UDWLQJ� DQG� WKH�
FRQGLWLRQV� ZKLFK� DUH� WR� EH� WDNHQ�
LQWR�DFFRXQW�LQ�FRQQHFWLRQ�WKHUHZLWK�
PD\� EH� UHWULHYHG� IURP� WKH� ZHEVLWH�
RI� >z@�� � $� UDWLQJ� LV� QRW� D�
UHFRPPHQGDWLRQ�WR�EX\��VHOO�RU�KROG�
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1RWHV� DQG� PD\� EH� VXEMHFW� WR�
VXVSHQVLRQ��FKDQJH�RU�ZLWKGUDZDO�DW�
DQ\� WLPH� E\� WKH� DVVLJQLQJ� UDWLQJ�
DJHQF\��
>5HIHUHQFH�(QWLW\�LV�D�6RYHUHLJQ���
5HIHUHQFH�(QWLW\�LV�QRW�D�6RYHUHLJQ@�

� �LY�� 5HIHUHQ]VFKXOGQHU�� >z@�
5DWLQJ�0RRG\�V�YRP��
5HIHUHQ]VFKXOGQHU��>z@�
4XHOOH��%ORRPEHUJ�DP>z@��
1lKHUH� ,QIRUPDWLRQHQ� ]XU�
%HGHXWXQJ� GHV� 5DWLQJ� XQG� ]X� GHQ�
(LQVFKUlQNXQJHQ�� GLH� LP�
=XVDPPHQKDQJ� GDPLW� EHDFKWHW�
ZHUGHQ� P�VVHQ�� N|QQHQ� DXI� GHU�
+RPHSDJH� YRQ� >z@� � DEJHUXIHQ�
ZHUGHQ�� (LQ� 5DWLQJ� LVW� NHLQH�
(PSIHKOXQJ� ]XP� .DXI�� 9HUNDXI�
RGHU� +DOWHQ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� XQG� NDQQ�
MHGHU]HLW� YRQ� GHU� 5DWLQJ� $JHQWXU�
DXVJHVHW]W�� JHlQGHUW� RGHU� HQW]RJHQ�
ZHUGHQ���
>5HIHUHQ]VFKXOGQHU�LVW�HLQ�KRKHLWOLFKHU�
5HIHUHQ]VFKXOGQHU���5HIHUHQ]VFKXOGQHU�
LVW�NHLQ�KRKHLWOLFKHU�5HIHUHQ]VFKXOGQHU@�

� �Y�� 5HIHUHQFH�2EOLJDWLRQ�V��� >z@�
� �Y�� 5HIHUHQ]YHUELQGOLFKNHLW�� >z@�
� �YL�� 2EOLJDWLRQ�V��� 2EOLJDWLRQ�&DWHJRU\��VHOHFW�RQH���

>3D\PHQW���%RUURZHG�0RQH\���5HIHUHQFH�
2EOLJDWLRQV�2QO\���%RQG���/RDQ���%RQG�RU�
/RDQ@�
2EOLJDWLRQ�&KDUDFWHULVWLFV��VHOHFW�DOO�WKDW�
DSSO\���
>1RW�6XERUGLQDWHG���6SHFLILHG�&XUUHQF\��
>z@���1RW�6RYHUHLJQ�/HQGHU���1RW�
'RPHVWLF�&XUUHQF\�>'RPHVWLF�&XUUHQF\�
PHDQV��>z@��LQVHUW����1RW�'RPHVWLF�/DZ���
/LVWHG���1RW�'RPHVWLF�,VVXDQFH@�

� �YL�� 9HUELQGOLFKNHLW�HQ��� $UW�GHU�9HUELQGOLFKNHLW��HLQH�ZlKOHQ���
>=DKOXQJ���*HOGDXVOHLKXQJ���1XU�
5HIHUHQ]YHUELQGOLFKNHLW���$QOHLKH���
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'DUOHKHQ���$QOHLKH�RGHU�'DUOHKHQ@�
(LJHQVFKDIWHQ�GHU�9HUELQGOLFKNHLW��DOOH�
]XWUHIIHQGHQ�ZlKOHQ���
>1LFKW�1DFKUDQJLJ���)HVWJHOHJWH�
:lKUXQJ��>z@���.HLQ�+RKHLWOLFKHU�
*OlXELJHU���.HLQH�,QOlQGLVFKH�:lKUXQJ�
>,QOlQGLVFKH�:lKUXQJ�EHGHXWHW��>z@�
�HLQI�JHQ����1LFKW�,QOlQGLVFKHV�5HFKW���
*HOLVWHW���.HLQH�,QOlQGLVFKH�(PLVVLRQ@�

� �YLL�� 3RVWSRQHG�0DWXULW\�'DWH�� >z@��LQVHUW�GHWHUPLQDWLRQ�PHFKDQLVP��
� �YLL�� 9HUVFKREHQHU� (QGIlOOLJNHLWV

� WDJ��
>z@��)HVWOHJXQJVPHWKRGH�HLQI�JHQ��

� �YLLL�� 3URWHFWLRQ�$PRXQW�� >3URWHFWLRQ�RI�>WKH@�>�>�@���RI�WKH@�
SULQFLSDO�DPRXQW���1RW�$SSOLFDEOH@�

� �YLLL�� .DSLWDOJDUDQWLH�� >*DUDQWLH�>�>�@��@�GHV�1HQQEHWUDJHV���
1LFKW�$QZHQGEDU@�

� �L[�� 5HIHUHQFH�3ULFH�� >z@�
� �L[�� 5HIHUHQ]SUHLV�� >z@�
� �[�� 8QZLQG�&RVWV�� >6WDQGDUG@�>VSHFLI\�DPRXQW�RU�FDOFXODWLRQ�

PHWKRG@�>1RW�$SSOLFDEOH@�
� �[�� $XIO|VXQJVNRVWHQ�� >6WDQGDUG@�>%HWUDJ�RGHU�

%HUHFKQXQJVPHWKRGH�HLQI�JHQ@�>1LFKW�
$QZHQGEDU@�

� 7HUPV�UHODWLQJ�WR�&DVK�6HWWOHPHQW� �
� %HVWLPPXQJHQ� �EHU� GLH� (UI�OOXQJ�

GXUFK�=DKOXQJ�HLQHV�*HOGEHWUDJHV�
�

� �[L�� &UHGLW� /LQNHG� 5HGHPSWLRQ�
� $PRXQW��

>,QVHUW�$PRXQW@�
� �[L�� .UHGLWEH]RJHQHU�

5�FN]DKOXQJVEHWUDJ��
>%HWUDJ�HLQI�JHQ@�

� �[LL�� &UHGLW� /LQNHG� 5HGHPSWLRQ�
� 'DWH��

>,QVHUW�'DWH@�
� �[LL�� .UHGLWEH]RJHQHU�

5�FN]DKOXQJVWHUPLQ��
>7HUPLQ�HLQI�JHQ@�

� �[LLL�� 9DOXDWLRQ�'DWH�� >,QVHUW�GDWH�RU�FDOFXODWLRQ�PHWKRG@�
� �[LLL�� %HZHUWXQJVWDJ�� >7HUPLQ�RGHU�%HUHFKQXQJVPHWKRGH�

HLQI�JHQ@�
� �[LY�� 9DOXDWLRQ�0HWKRG�� >,QVHUW�FDOFXODWLRQ�PHWKRG@�
� �[LY�� %HZHUWXQJVPHWKRGH�� >%HUHFKQXQJVPHWKRGH�HLQI�JHQ@�
� �[Y�� 2WKHU� WHUPV� RU� VSHFLDO�

FRQGLWLRQV��
>z@�

� �[Y�� $QGHUH� %HGLQJXQJHQ� RGHU�
� VSH]LHOOH�%HVWLPPXQJHQ���

>z@�
� 7HUPV�UHODWLQJ�WR�3K\VLFDO�'HOLYHU\� �
� %HVWLPPXQJHQ� EHWUHIIHQG� GLH�

(UI�OOXQJ�GXUFK�/LHIHUXQJ�
�

� �[YL�� $VVHW�$PRXQW�� >,QFOXGH�$FFUXHG�,QWHUHVW���([FOXGH�
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$FFUXHG�,QWHUHVW@�
>'HOLYHUDEOH�2EOLJDWLRQV�DUH�%RUURZHG�
0RQH\���'HOLYHUDEOH�2EOLJDWLRQV�DUH�QR�
%RUURZHG�0RQH\@�

� �[YL�� $QGLHQXQJVEHWUDJ�� >(LQVFKOLH�OLFK�DXIJHODXIHQHU�=LQVHQ���
$XVVFKOLH�OLFK�DXIJHODXIHQHU�=LQVHQ@��
>/LHIHUEDUH�9HUELQGOLFKNHLWHQ�VLQG�
*HOGDXVOHLKXQJHQ���/LHIHUEDUH�
9HUELQGOLFKNHLWHQ�VLQG�NHLQH�
*HOGDXVOHLKXQJHQ@�

� �[YLL�� 'HOLYHUDEOH�2EOLJDWLRQV�� 2EOLJDWLRQ�&DWHJRU\��VHOHFW�RQH���
>3D\PHQW���%RUURZHG�0RQH\���5HIHUHQFH�
2EOLJDWLRQV�2QO\���%RQG���/RDQ���%RQG�RU�
/RDQ@�
2EOLJDWLRQ�&KDUDFWHULVWLFV��VHOHFW�DOO�WKDW�
DSSO\���
>1RW�6XERUGLQDWHG���6SHFLILHG�&XUUHQF\��
>z@��LQVHUW@���1RW�6RYHUHLJQ�/HQGHU���1RW�
'RPHVWLF�&XUUHQF\�>'RPHVWLF�&XUUHQF\�
PHDQV��>z@��LQVHUW����1RW�'RPHVWLF�/DZ���
/LVWHG���1RW�&RQWLQJHQW���1RW�'RPHVWLF�
,VVXDQFH���$VVLJQDEOH�/RDQ���&RQVHQW�
5HTXLUHG�/RDQ���'LUHFW�/RDQ�
3DUWLFLSDWLRQ��4XDOLI\LQJ�3DUWLFLSDWLRQ�
6HOOHU��>z@��LQVHUW����7UDQVIHUDEOH���
0D[LPXP�0DWXULW\��>z@��LQVHUW����
$FFHOHUDWHG�RU�0DWXUHG���1RW�%HDUHU@�

� �[YLL�� /LHIHUEDUH�9HUELQGOLFKNHLWHQ�� $UW�GHU�9HUELQGOLFKNHLW��HLQH�ZlKOHQ���
>=DKOXQJ���*HOGDXVOHLKXQJ���1XU�
5HIHUHQ]YHUELQGOLFKNHLW���$QOHLKH���
'DUOHKHQ���$QOHLKH�RGHU�'DUOHKHQ@�
(LJHQVFKDIWHQ�GHU�9HUELQGOLFKNHLW��DOOH�
]XWUHIIHQGHQ�ZlKOHQ���
>1LFKW�1DFKUDQJLJ���)HVWJHOHJWH�
:lKUXQJ��>z@��HLQI�JHQ����.HLQ�
+RKHLWOLFKHU�*OlXELJHU���.HLQH�
,QOlQGLVFKH�:lKUXQJ�>,QOlQGLVFKH�
:lKUXQJ�EHGHXWHW��>z@��HLQI�JHQ����1LFKW�
,QOlQGLVFKHV�5HFKW���*HOLVWHW���.HLQH�
(YHQWXDOYHUELQGOLFKNHLW���.HLQH�
,QOlQGLVFKH�(PLVVLRQ���hEHUWUDJEDUHV�
'DUOHKHQ���'DUOHKHQ�PLW�
=XVWLPPXQJVHUIRUGHUQLV���'LUHNWH�
'DUOHKHQVEHWHLOLJXQJ��4XDOLIL]LHUWHU�
%HWHLOLJXQJVYHUNlXIHU��>z@��HLQI�JHQ����
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hEHUWUDJEDU���0D[LPDOH�5HVWODXI]HLW��>z@�
�HLQI�JHQ����*HN�QGLJW�RGHU�$EJHODXIHQ���
1LFKW�,QKDEHU@�

� �[YLLL��� 3K\VLFDO�6HWWOHPHQW�3HULRG�� >���%XVLQHVV�'D\V@�>2WKHU@�
� �[YLLL�� /LHIHUIULVW�� >���*HVFKlIWVWDJH@�>$QGHUH�)ULVW@�
� �[LY�� 2WKHU� WHUPV� RU� VSHFLDO�

FRQGLWLRQV��
>z@�

� �[LY�� $QGHUH� %HGLQJXQJHQ� RGHU�
� VSH]LHOOH�%HVWLPPXQJHQ���

>z@�
���� 5HGHPSWLRQ�IRU�WD[�UHDVRQV�� >$SSOLFDEOH���1RW�$SSOLFDEOH@�
���� 5�FN]DKOXQJ�DXV�6WHXHUJU�QGHQ�� >$QZHQGEDU���1LFKW�DQZHQGEDU@�
���� (DUO\�5HGHPSWLRQ� DW� WKH�2SWLRQ� RI�

WKH�,VVXHU��
>$SSOLFDEOH���1RW�$SSOLFDEOH@��
�,I�QRW�DSSOLFDEOH��GHOHWH�WKH�UHPDLQLQJ�
VXESDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� 9RU]HLWLJH�5�FN]DKOXQJ� QDFK�:DKO�
GHU�(PLWWHQWLQ��

>$QZHQGEDU���1LFKW�DQZHQGEDU@�
�)DOOV�QLFKW�DQZHQGEDU��HQWIDOOHQ�GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� 2SWLRQDO�5HGHPSWLRQ�'DWH�V���� >z@�
� �L�� :DKO�5�FN]DKOXQJVWDJ�H��

� �&DOO���
>z@�

� �LL��� 2SWLRQDO� 5HGHPSWLRQ�
$PRXQW�V�� RI� HDFK� 1RWH� DQG�
�PHWKRG�� LI� DQ\�� RI� FDOFXODWLRQ�
�RI�VXFK�DPRXQW�V���

>z@�SHU�6SHFLILHG�'HQRPLQDWLRQ��

� � :DKO�5�FN]DKOXQJVEHWUDJ� MH�
� 6FKXOGYHUVFKUHLEXQJ� XQG��
IDOOV�� DQZHQGEDU��0HWKRGH�]X�GHUHQ�
� %HUHFKQXQJ��&DOO���

>z@�MH�)HVWJHOHJWHQ�1HQQEHWUDJ��

� �LLL�� ,I�UHGHHPDEOH�LQ�SDUW��
� %HL� 5�FN]DKOXQJ� LQ�

7HLOEHWUlJHQ��
�

� � �D�� 0LQLPXP� 5HGHPSWLRQ�
� $PRXQW��

>z@�
� � 0LQGHVWU�FN]DKOXQJVEHWUDJ��� >z@�
� � �E�� 0D[LPXP� 5HGHPSWLRQ�

� $PRXQW��
>z@�

� � +|FKVWU�FN]DKOXQJVEHWUDJ�� >z@�
� �LY�� &DOO�2SWLRQ�([HUFLVH�'DWH�V��� >,QVHUW�DSSOLFDEOH�SURYLVLRQ@�
� � &DOO�2SWLRQVDXV�EXQJVWDJ�

� �&DOO���
>$QZHQGEDUH�%HVWLPPXQJ�HLQI�JHQ@�

� �Y�� 'HVFULSWLRQ� RI� DQ\� RWKHU�
,VVXHU
V�RSWLRQ��

>z@�
� � %HVFKUHLEXQJ� DQGHUHU� 5HFKWH�

� GHU�(PLWWHQWLQ��
>z@�

� �YL�� 1RWLFH�SHULRG�� >��GD\V���LQVHUW�RWKHU�DSSOLFDEOH�
0LQLPXP�1RWLFH�3HULRG�WR�1RWHKROGHUV@��
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>���GD\V���LQVHUW�RWKHU�DSSOLFDEOH�
0D[LPXP�1RWLFH�3HULRG�WR�1RWHKROGHUV@�

� � .�QGLJXQJVIULVW�� >��7DJH���DQGHUH�DQZHQGEDUH�
0LQGHVWN�QGLJXQJVIULVW�HLQI�JHQ@�
>���7DJH���DQGHUH�DQZHQGEDUH�
+|FKVWN�QGLJXQJVIULVW�HLQI�JHQ@�

� �YLL�� 'HVFULSWLRQ� RI� DQ\� RWKHU�
,VVXHU
V�RSWLRQ��

>z@�
� � %HVFKUHLEXQJ� HLQHV� DQGHUHQ�

� 5HFKWV�GHU�(PLWWHQWLQ��
>z@�

���� (DUO\�5HGHPSWLRQ� DW� WKH�2SWLRQ� RI�
WKH�1RWHKROGHU�

�$SSOLFDEOH���1RW�$SSOLFDEOH@�
�,I�QRW�DSSOLFDEOH��GHOHWH�WKH�UHPDLQLQJ�
VXE�SDUDJUDSKV�RI�WKLV�SDUDJUDSK��

���� 9RU]HLWLJH�5�FN]DKOXQJ� QDFK�:DKO�
GHU�$QOHLKHJOlXELJHU�

>$QZHQGEDU���1LFKW�DQZHQGEDU@��
�)DOOV�QLFKW�DQZHQGEDU��HQWIDOOHQ�GLH�
8QWHUDEVFKQLWWH�GLHVHV�$EVDW]HV��

� �L�� 3XW�5HGHPSWLRQ�'DWH�V��� >z@�
� � :DKO�5�FN]DKOXQJVWDJ�H��

� �3XW���
>z@�

� �LL�� 3XW� 5HGHPSWLRQ� $PRXQW�V��
�DQG� PHWKRG�� LI� DQ\�� RI�
FDOFXODWLRQ�RI�VXFK�DPRXQW�V���

>z@�SHU�6SHFLILHG�'HQRPLQDWLRQ��

� � :DKO�5�FN]DKOXQJVEHWUDJ�
� �3XW�� XQG�� IDOOV� DQZHQGEDU��
� 0HWKRGH�]X�GHUHQ�%HUHFKQXQJ�
� �3XW����

>z@�MH�)HVWJHOHJWHQ�1HQQEHWUDJ��

� �LLL�� 3XW�2SWLRQ�([HUFLVH�'DWH�V��� >,QVHUW�DSSOLFDEOH�SURYLVLRQ@�
� � 2SWLRQVDXV�EXQJVWDJ��3XW��� >DQZHQGEDUH�%HVWLPPXQJ�HLQI�JHQ@�
� �LY�� 'HVFULSWLRQ� RI� DQ\� RWKHU�

1RWHKROGHU
V�RSWLRQ��
>z@�

� � %HVFKUHLEXQJ� HLQHV� DQGHUHQ�
� 5HFKWV�GHU�$QOHLKHJOlXELJHU��

>z@�
� �Y�� 1RWLFH�SHULRG�� >0LQLPXP�1RWLFH�3HULRG�WR�,VVXHU@�

>0D[LPXP�1RWLFH�3HULRG�WR�,VVXHU@�
� � .�QGLJXQJVIULVW�� >0LQGHVWN�QGLJXQJVIULVW@�

>+|FKVWN�QGLJXQJVIULVW@�
���� (DUO\�5HGHPSWLRQ�$PRXQW� �
� (DUO\�5HGHPSWLRQ�$PRXQW�V�� RI� HDFK�

1RWH� SD\DEOH� RQ� UHGHPSWLRQ� IRU� WKH�
RFFXUUHQFH�RI�D�7D[�(YHQW�RU�DQ�HYHQW�
RI� GHIDXOW� �LI� DSSOLFDEOH�� DQG� �� RU� WKH�
PHWKRG� RI� FDOFXODWLQJ� WKH� VDPH� �LI�
UHTXLUHG� RU� LI� GLIIHUHQW� IURP� WKDW� VHW�
RXW�LQ�WKH�&RQGLWLRQV���

>7KH�SULQFLSDO�DPRXQW�RI�WKH�1RWHV@�>SOXV�
DFFUXHG�LQWHUHVW�WR�EXW�H[FOXGLQJ�WKH�GDWH�
RI�UHGHPSWLRQ@�>7KH�$PRUWLVHG�)DFH�
$PRXQW�RI�WKH�1RWHV@�>>WKH�DPRXQW�
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�
UHGHPSWLRQ�WDEOH@�>LQVHUW�RWKHU�DSSOLFDEOH�
SURYLVLRQV@��

���� 9RU]HLWLJHU�5�FN]DKOXQJVEHWUDJ� �
� 9RU]HLWLJH�U�� 5�FN]DKOXQJVEHWUDJ��

EHWUlJH�� EHL� YRU]HLWLJHU� 5�FN]DKOXQJ�
>'HU�1HQQEHWUDJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ@�>]X]�JOLFK�ELV�
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DXIJUXQG� GHV� (LQWULWWV� HLQHV�
6WHXHUHUHLJQLVVHV� RGHU� EHL� 9RUOLHJHQ�
YRQ� .�QGLJXQJVJU�QGHQ� I�U� GLH�
$QOHLKHJOlXELJHU� �VRZHLW� DQZHQGEDU��
XQG� 0HWKRGH� ]X� GHUHQ� %HUHFKQXQJ�
�IDOOV� HUIRUGHUOLFK� RGHU� IDOOV�
DEZHLFKHQG�YRQ�GHQ�%HGLQJXQJHQ���

]XP�5�FN]DKOXQJVWDJ��DXVVFKOLH�OLFK��
DXIJHODXIHQHU�=LQVHQ@�>'HU�
$PRUWLVDWLRQVEHWUDJ�GHU�
6FKXOGYHUVFKUHLEXQJHQ@�>GHU�VLFK�DXV�GHU�
7LOJXQJVWDEHOOH�HUJHEHQGH�%HWUDJ@�
>DQGHUH�%HVWLPPXQJHQ�HLQI�JHQ@��

�
*(1(5$/�3529,6,216�$33/,&$%/(�72�7+(�127(6�
$//*(0(,1(�$1*$%(1�=8�'(1�6&+8/'9(56&+5(,%81*(1����� )RUP�RI�1RWHV�� %HDUHU�1RWHV�

3HUPDQHQW�*OREDO�&HUWLILFDWH�ZKLFK�LV�QRW�
H[FKDQJHDEOH�IRU�GHILQLWLYH�1RWHV��

���� )RUP��9HUEULHIXQJ��� ,QKDEHUVFKXOGYHUVFKUHLEXQJHQ�
'DXHU�*,REDOXUNXQGH�� ZHOFKH� QLFKW� LQ�
HIIHNWLYH� 6W�FNH� XPJHWDXVFKW� ZHUGHQ�
NDQQ@�

���� )LQDQFLDO�&HQWUH�V��RU�RWKHU�VSHFLDO�
SURYLVLRQV� UHODWLQJ� WR� 3D\PHQW�
%XVLQHVV�'D\V��

>1RW�$SSOLFDEOH���JLYH�GHWDLOV@��1RWH�WKDW�
WKLV� LWHP�UHODWHV� WR� WKH�GDWH�DQG�SODFH�RI�
SD\PHQW�� DQG� QRW� LQWHUHVW� SHULRG� HQG�
GDWHV��

���� )LQDQ]]HQWUXP� ��]HQWUHQ�� RGHU�
DQGHUH� VSH]LHOOH�9HUHLQEDUXQJHQ� LQ�
%H]XJ�DXI�=DKOWDJH��

�1LFKW� DQZHQGEDU� �� $QJDEH� YRQ�
(LQ]HOKHLWHQ@� �%LWWH� EHDFKWHQ�� GDVV� GLHVH�
$QJDEH� VLFK� DXI� GHQ� 2UW� GHU� =DKOXQJ�
EH]LHKW� XQG� QLFKW� DXI� GLH� /lQJH� GHU�
=LQVSHULRGH��

���� 7D[�*URVV�XS�� >7D[� *URVV�XS� LV� >QRW@� SD\DEOH� IRU� WKH�
1RWHV@�

���� 6WHXHUDXVJOHLFK�� >)�U�GLH�6FKXOGYHUVFKUHLEXQJHQ� LVW� >HLQ� ��
NHLQ@�6WHXHUDXVJOHLFK�]DKOEDU@�

���� 2WKHU�WHUPV�� >1RW� $SSOLFDEOH�JLYH� GHWDLOV@� �H�J��
DGGLWLRQDO� DGMXVWPHQW� HYHQWV� �� PDUNHW�
GLVUXSWLRQV@��
�:KHQ� DGGLQJ� DQ\� RWKHU� ILQDO� WHUPV��
FRQVLGHUDWLRQ� VKRXOG� KH� JLYHQ� DV� WR�
ZKHWKHU�VXFK�WHUPV�FRQVWLWXWH��VLJQLILFDQW�
QHZ�IDFWRUV��DQG�FRQVHTXHQWO\�WULJJHU�WKH�
QHHG� IRU� D� VXSSOHPHQW� WR� WKH� 3URVSHFWXV�
XQGHU� $UWLFOH� ��� RI� WKH� 3URVSHFWXV�
'LUHFWLYH���
�

���� $QGHUH�%HVWLPPXQJHQ�
�

>1LFKW� DQZHQGEDU� �$QJDEH� YRQ�
(LQ]HOKHLOHQ@� �]%� ZHLWHUH�
$QSDVVXQJVUHJHOXQJHQ� ��
0DUNWVW|UXQJVHUHLJQLVVH��
�)DOOV� DQGHUH� (QGJ�OWLJH� %HGLQJXQJHQ�
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KLQ]XJHI�JW� ZHUGHQ�� VROOWH� HUZlJW�
ZHUGHQ��RE�VROFKH�%HGLQJXQJHQ��ZLFKWLJH�
QHXH� 8PVWlQGH�� GDUVWHOOHQ� XQG� GDKHU�
HLQHQ� 1DFKWUDJ� ]XP� 3URVSHNW� JHPl��
$UWLNHO� ��� GHU� 3URVSHNWULFKWOLQLH�
QRWZHQGLJ�PDFKHQ�Z�UGHQ���

',675,%87,21�
$1*$%(1�=85�3/$7=,(581*����� �L�� ,I� V\QGLFDWHG�� QDPHV� DQG�

DGGUHVVHV� RI� /HDG� 0DQDJHU�V��
DQG� 0DQDJHU�V�� DQG�
XQGHUZULWLQJ�FRPPLWPHQWV��

>1RW�$SSOLFDEOH� �� JLYH� QDPHV�� DGGUHVVHV�
DQG�XQGHUZULWLQJ�FRPPLWPHQWV@�
�,QFOXGH� QDPHV� DQG� DGGUHVVHV� RI� HQWLWLHV�
DJUHHLQJ�WR�XQGHUZULWH�WKH�LVVXH�RQ�D�ILUP�
FRPPLWPHQW� EDVLV� DQG� QDPHV� DQG�
DGGUHVVHV�RI�WKH�HQWLWLHV�DJUHHLQJ�WR�SODFH�
WKH�LVVXH�ZLWKRXW�D�ILUP�FRPPLWPHQW�RU�RQ�
D� �EHVW� HIIRUWV�� EDVLV� LI� VXFK� HQWLWLHV� DUH�
QRW�WKH�VDPH�DV�WKH�0DQDJHUV���

���� �L�� )DOOV� V\QGL]LHUW�� 1DPHQ� XQG�
$GUHVVHQ� GHV� RGHU� GHU� /HDG�
0DQDJHU�V�� XQG� GHV� RGHU� GHU�
0DQDJHU�V�� XQG�
hEHUQDKPHYHUSIOLFKWXQJ��

>1LFKW� DQZHQGEDU� �$QJDEH� GHV� 1DPHQV��
$GUHVVH�Q�� XQG�
hEHUQDKPHYHUSIOLFKWXQJ�HQ�?�
�1DPHQ� XQG� $GUHVVHQ� GHU� ,QVWLWXWH�
HLQI�JHQ�� GLH� EHUHLW� VLQG�� HLQH� (PLVVLRQ�
DXI� IHVWHU� =XVDJHEDVLV� ]X� �EHUQHKPHQ�
XQG�(LQ]HOKHLWHQ��EHU�,QVWLWXWH��GLH�EHUHLW�
VLQG� RKQH� IHVWH� =XVDJH� RGHU� JHPl��
9HUHLQEDUXQJHQ� �]X� GHQ� EHVWP|JOLFKHQ�
%HGLQJXQJHQ�� ]X� SODW]LHUHQ�� IDOOV� GLHVH�
QLFKW�PLW�GHQ�0DQDJHUQ�LGHQWLVFK�VLQG���

� �LL�� 'DWH� RI� >6XEVFULSWLRQ@�
$JUHHPHQW��

>z@�
� �LL�� 'DWXP�GHV�hEHUQDKPHYHUWUDJHV� >z@�
� �LLL��� 6WDELOLVLQJ�$JHQW�V���LI�DQ\��� _1RW�$SSOLFDEOH���JLYH�QDPH@�
� �LLL�� 6WDELOLVLQJ�$JHQW�V��� >1LFKW�DQZHQGEDU��$QJDEH�GHV�1DPHQV@�
� �LY�� 'HDOHU
V�FRPPLVVLRQ�� >z@�
� �LY�� 3URYLVLRQ�GHU�'HDOHU�� >z@�
� �Y��� 1RWLILFDWLRQ�3URFHVV�IRU�DOORWWHG�

DPRXQW�
>z@�

� �Y��� =XWHLOXQJVYHUIDKUHQ� >z@�
���� ,I�QRW�V\QGLFDWHG��QDPH�RI�'HDOHU�� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�

$NWLHQJHVHOOVFKDIW�
���� )DOOV� QLFKW� V\QGL]LHUW�� 1DPH� GHV�

'HDOHUV�
gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�

���� 0DUNHW�0DNLQJ� >z@�
�LQVHUW�QDPH�DQG�DGGUHVV�RI�HQWLWLHV�ZKLFK�
KDYH� D� ILUP� FRPPLWPHQW� WR� DFW� DV�
LQWHUPHGLDULHV� LQ� VHFRQGDU\� WUDGLQJ��
SURYLGLQJ� OLTXLGLW\� WKURXJK�ELG� DQG�RIIHU�
UDWHV�DQG�GHVFULSWLRQ�RI�WKH�PDLQ�WHUPV�RI�
WKHLU�FRPPLWPHQW��
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���� 0DUNHW�0DNLQJ� >z@�
�1DPH� XQG� $QVFKULIW� GHU� MHZHLOLJHQ�
*HVHOOVFKDIWHQ� DQJHEHQ�� GLH� VLFK� DOV�
,QWHUPHGLXP� LP� 6HNXQGlUPDUNW�� ZHOFKH�
/LTXLGLWlW� GXUFK� $QNDXIV�� XQG�
9HUNDXIVNXUVH� �ELG� DQG� RIIHU� UDWHV��
EHUHLWVWHOOHQ�� YHUSIOLFKWHW� KDEHQ� XQG� GLH�
ZLFKWLJVWHQ� 5HJHOXQJHQ� GLHVHU�
9HUSIOLFKWXQJ��

���� $GGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�� >1RW�$SSOLFDEOH���JLYH�GHWDLOV@�
���� =XVlW]OLFKH�

9HUNDXIVEHVFKUlQNXQJHQ��
>1LFKW� DQZHQGEDU� �$QJDEH� YRQ�
(LQ]HOKHLWHQ@�

23(5$7,21$/�,1)250$7,21��
7(&+1,6&+(�$1*$%(1����� ,6,1�&RGH�� >z@�
���� &RPPRQ�&RGH�� >z@�
���� &OHDULQJ�6\VWHP�V��� >2HVWHUUHLFKLVFKH� .RQWUROOEDQN�

$NWLHQJHVHOOVFKDIW�� $P� +RI� ��� $������
9LHQQD��$XVWULD@�
>2WKHU���DGGLWLRQDO�&OHDULQJ�6\VWHP�
�JLYH�QDPH�V��DQG�QXPEHU�V��@�
>1RW�$SSOLFDEOH@�

���� &OHDULQJ�6\VWHP�H��� >2HVWHUUHLFKLVFKH� .RQWUROOEDQN�
$NWLHQJHVHOOVFKDIW�� $P� +RI� ��� $������
:LHQ@�
>$QGHUHV���]XVlW]OLFKHV�&OHDULQJ�6\VWHP@�
�$QJDEH�YRQ�(LQ]HOKHLWHQ��
>1LFKW�DQZHQGEDU@�

���� 3ULQFLSDO�3D\LQJ�$JHQW�� >z@�
���� +DXSW]DKOVWHOOH�� >z@�
���� $GGLWLRQDO�3D\LQJ�$JHQW�V���LI�DQ\��� >z@�
���� :HLWHUH� =DKOVWHOOH�Q�� �IDOOV�

DQZHQGEDU���
>z@�

� 3D\LQJ�$JHQW��LI�1RWHV�DUH�OLVWHG�RQ�
D�VWRFN�H[FKDQJH�

>z@�
� =DKOVWHOOH��IDOOV�

6FKXOGYHUVFKUHLEXQJHQ�DQ�HLQHU�
%|UVH�QRWLHUW�VLQG�

>z@�

���� &DOFXODWLRQ�$JHQW�� >z@�
���� %HUHFKQXQJVVWHOOH�� >z@�
���� :HEVLWH�IRU�QRWLFHV�� ZZZ�YRONVEDQN�FRP�DQOHLKHQ�>z@�
���� :HEVLWH�I�U�%HNDQQWPDFKXQJHQ�� ZZZ�YRONVEDQN�FRP�DQOHLKHQ�>z@�
���� *RYHUQLQJ�/DZ�� $XVWULDQ�ODZ�
���� $QZHQGEDUHV�5HFKW�� gVWHUUHLFKLVFKHV�5HFKW�
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���� %LQGLQJ�/DQJXDJH�� >*HUPDQ@��
>(QJOLVK@��
>*HUPDQ�� ZLWK� QRQ�ELQGLQJ� (QJOLVK�
WUDQVODWLRQ@��
>(QJOLVK�� ZLWK� QRQ�ELQGLQJ� *HUPDQ�
WUDQVODWLRQ@�

���� %LQGHQGH�6SUDFKH�� >'HXWVFK@��
>(QJOLVK@�
>'HXWVFK�� PLW� XQYHUELQGOLFKHU� HQJOLVFKHU�
hEHUVHW]XQJ@�
>(QJOLVFK�� PLW� XQYHUELQGOLFKHU� GHXWVFKHU�
hEHUVHW]XQJ@�

�
>/,67,1*�$1'�$'0,66,21�72�75$',1*�$33/,&$7,21�
7KHVH�)LQDO�7HUPV�FRPSULVH�WKH�ILQDO�WHUPV�UHTXLUHG�WR�OLVW�DQG�KDYH�DGPLWWHG�WR�WUDGLQJ�
WKH� LVVXH� RI�1RWHV� GHVFULEHG� KHUHLQ� SXUVXDQW� WR� WKH�(XUR� ��������������&UHGLW� /LQNHG�
1RWHV�3URJUDPPH�RI�>z@�6HSWHPEHU������@�
>$175$*�$8)�%g56(127,(581*�81'�=8/$6681*�=80�+$1'(/�
'LHVH� (QGJ�OWLJHQ� %HGLQJXQJHQ� HQWKDOWHQ� GLH� 'HWDLOV�� GLH� HUIRUGHUOLFK� VLQG�� XP� GLH�
KLHULQ� EHVFKULHEHQHQ� 6FKXOGYHUVFKUHLEXQJHQ� JHPl�� GHV� (XUR� �������������� &UHGLW�
/LQNHG�1RWHV�3URJUDPPV�YRP� >z@���������DQ� GHU�%|UVH� ]X� QRWLHUHQ�XQG� ]XP�+DQGHO�
]X]XODVVHQ�@�
5(63216,%,/,7<�
7KH� ,VVXHU� DFFHSWV� UHVSRQVLELOLW\� IRU� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKHVH� )LQDO� 7HUPV�
ZKLFK�LV�WR�EH�UHDG�WRJHWKHU�ZLWK�WKH�3URVSHFWXV�UHIHUUHG�WR�DERYH��
9(5$17:257/,&+.(,7�
'LH� (PLWWHQWLQ� �EHUQLPPW� GLH� 9HUDQWZRUWXQJ� I�U� GLH� ,QIRUPDWLRQHQ�� GLH� GLHVH�
(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��GLH�JHPHLQVDP�PLW�GHP�3URVSHNW�]X�OHVHQ�VLQG��
�
gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�
�
%\�� � � � � � � %\�� �
'XO\�DXWKRULVHG� � � � � � 'XO\�DXWKRULVHG�
�
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�
3$57�%���27+(5�,1)250$7,21�

7(,/�%���$1'(5(�,1)250$7,21(1�
�

���� /,67,1*�
127,(581*�

�
� � /LVWLQJ�� >9LHQQD� 6WRFN� ([FKDQJH� �� RWKHU� �VSHFLI\�� ��

1RQH@�
�� %|UVHQRWLHUXQJ�� >:LHQHU� %|UVH�� DQGHUH� �DQ]XJHEHQ�� �� 1LFKW�

E|UVHQRWLHUW@�
� � $GPLVVLRQ�WR�WUDGLQJ�� >$SSOLFDWLRQ�KDV�EHHQ�PDGH�IRU�WKH�1RWHV�WR�

EH� DGPLWWHG� WR� WUDGLQJ� RQ� >z@� ZLWK� HIIHFW�
IURP� >z@�@� >1RWLILFDWLRQ� RI@� >LQVHUW� UHOHYDQW�
DXWKRULW\@� >KDV� EHHQ� DSSOLHG� IRU@� >KDV� EHHQ�
QRWLILHG@��>1RW�$SSOLFDEOH�@�
�:KHUH�GRFXPHQWLQJ�D�IXQJLEOH�LVVXH��QHHG�WR�
LQGLFDWH� WKDW� RULJLQDO� VHFXULWLHV� DUH� DOUHDG\�
DGPLWWHG�WR�WUDGLQJ���

�� =XODVVXQJ�]XP�+DQGHO� >(V� ZXUGH� EHDQWUDJW�� GLH�
6FKXOGYHUVFKUHLEXQJHQ� ]XP� +DQGHO� DQ� >z@�
DE� GHP� >z@� ]X]XODVVHQ�@� >1RWLIL]LHUXQJ�
JHJHQ�EHU�GHU�>]XVWlQGLJH�%HK|UGH�HLQI�JHQ@�
LVW�>HUIROJW@�>EHDQWUDJW@�@�>1LFKW�$QZHQGEDU@�
�%HL�HLQHU� IXQJLEOHQ�(PLVVLRQ�DQJHEHQ��GDVV�
GLH� XUVSU�QJOLFKHQ� 6FKXOGYHUVFKUHLEXQJHQ�
EHUHLWV�]XP�+DQGHO�]XJHODVVHQ�ZXUGHQ���

� � (VWLPDWH� RI� WRWDO� H[SHQVHV� UHODWHG�
WR�DGPLVVLRQ�WR�WUDGLQJ��

>z@�
�� *HVFKlW]WH� *HVDPWNRVWHQ�

EH]�JOLFK� GHU� =XODVVXQJ� ]XP�
+DQGHO�

>z@�

��� 5$7,1*6� �
� 5DWLQJV�� >)RU� WKHVH� 1RWHV� WKH� 0RRG\
V� UDWLQJ� >z@� LV�

H[SHFWHG�@�
7KH� >1RWHV� WR� EH� LVVXHG� KDYH@� >,VVXHU� KDV@�
EHHQ�UDWHG���GHVFULSWLRQ�RI�,VVXHU�UDWLQJ�RQO\�
UHTXLUHG�IRU�UHWDLO�LVVXHV���
>6	3�>z@@��
>0RRG\
V��>z@@��
>>2WKHU@��>z@@�
>1HHG� WR� LQFOXGH� D� EULHI� H[SODQDWLRQ� RI� WKH�
PHDQLQJ�RI� WKH�UDWLQJV� LI� WKLV�KDV�SUHYLRXVO\�
EHHQ� SXEOLVKHG� E\� WKH� UDWLQJ� SURYLGHU�� QRW�
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WKH�FUHGLW�UDWLQJ�RI�WKH�,VVXHU�@�
�7KH� DERYH� GLVFORVXUH� VKRXOG� UHIOHFW� WKH�
UDWLQJ� DOORFDWHG� WR� 1RWHV� RI� WKH� W\SH� EHLQJ�
LVVXHG� XQGHU� WKH� 3URJUDPPH� JHQHUDOO\� RU��
ZKHUH� WKH� LVVXH� KDV� EHHQ� VSHFLILFDOO\� UDWHG��
WKDW�UDWLQJ���

� 5DWLQJV�� >)�U� GLHVH� 6FKXOGYHUVFKUHLEXQJHQ� ZLUG�
0RRG\
V�5DWLQJ�>z@�HUZDUWHW�@�
'LH� >6FKXOGYHUVFKUHLEXQJHQ� KDEHQ@� >GLH�
(PLWWHQWLQ� KDW@� IROJHQGHV� 5DWLQJ� HUKDOWHQ��
�%HVFKUHLEXQJ�GHV�5DWLQJ�GHU�(PLWWHQWLQ�QXU�
QRWZHQGLJ� EHL� 6FKXOGYHUVFKUHLEXQJHQ� PLW�
1HQQEHWUDJ�XQWHU�(85���������
>6	3��>z@��
>0RRG\
V��>z@@��
>DQGHUH���>z@@�
�.XU]H� (UOlXWHUXQJ� GHV� 5DWLQJV� HLQI�JHQ��
ZHQQ�HV�HUVW�XQOlQJVW�YRQ�GHU�5DWLQJDJHQWXU�
HUVWHOOW�ZXUGH�@�
�'LH� (UOlXWHUXQJ� VROOWH� GDV� 5DWLQJ�� GDV� GHU�
$UW� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� XQWHU�
GHP� 3URJUDPP� HPLWWLHUW� ZXUGHQ� RGHU�� IDOOV�
GDV� 5DWLQJ� HLQHU� EHVWLPPWHQ� (PLVVLRQ�
]XJHZLHVHQ� ZXUGH�� GLHVHV� 5DWLQJ�
ZLHGHUJHEHQ�� QLFKW� GDV� 5DWLQJ� GHV�
(PLWWHQWHQ���

� 3RVW�,VVXDQFH�,QIRUPDWLRQ�� >z@���>1RW�DSSOLFDEOH@�
� ,QIRUPDWLRQHQ�QDFK�(PLVVLRQ�� >z@���>1LFKW�DQZHQGEDU@�
�
��� 127,),&$7,21�
�
>7KH� >LQFOXGH� QDPH� RI� FRPSHWHQW� DXWKRULW\� LQ� (($� KRPH� 0HPEHU� 6WDWH@� >KDV� EHHQ�
UHTXHVWHG� WR� SURYLGH�KDV� SURYLGHG� �� �LQFOXGH� ILUVW� DOWHUQDWLYH� IRU� DQ� LVVXH� ZKLFK� LV�
FRQWHPSRUDQHRXV�ZLWK�WKH�HVWDEOLVKPHQW�RI�WKH�3URJUDPPH�DQG�WKH�VHFRQG�DOWHUQDWLYH�IRU�
VXEVHTXHQW� LVVXHV�� WKH� >LQFOXGH�QDPHV�RI� FRPSHWHQW�DXWKRULWLHV� RI�KRVW�0HPEHU� 6WDWHV@�
ZLWK� D� FHUWLILFDWH� RI� DSSURYDO� DWWHVWLQJ� WKDW� WKH� 3URVSHFWXV� KDV� EHHQ� GUDZQ� XS� LQ�
DFFRUGDQFH�ZLWK�WKH�3URVSHFWXV�'LUHFWLYH�@��
�
��� 127,),=,(581*�
�
>%HL� GHU� >1DPH� GHU� ]XVWlQGLJHQ� %HK|UGH� LP� (($�+HUNXQIWVVWDDW� HLQI�JHQ@� ZXUGH� GLH�
hEHUPLWWOXQJ� HLQHU� %LOOLJXQJ� GHV� 3URVSHNWHV�� DXV� GHU� KHUYRUJHKW�� GDVV� GLHVHU� 3URVSHNW�
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QDFK�GHQ�9RUVFKULIWHQ�GHU�3URVSHNWULFKWOLQLH�HUVWHOOW�ZXUGH��DQ�>>1DPH�Q��GHU�]XVWlQGLJHQ�
%HK|UGH�Q�� LP�LQ� GHQ� (($� $XIQDKPHVWDDW�HQ�� HLQI�JHQ@� EHDQWUDJW@� �HLQI�JHQ� LP� )DOOH�
HLQHU�(PLVVLRQ��GLH�PLW�GHU�(UULFKWXQJ�GHV�3URJUDPPHV�HLQKHUJHKW��
�
>'LH�>1DPH�GHU�]XVWlQGLJHQ�%HK|UGH�LP�(($�+HUNXQIWVVWDDW�HLQI�JHQ@�KDW�GLH�%LOOLJXQJ�
GHV� 3URVSHNWHV�� DXV� GHU� KHUYRUJHKW�� GDVV� GLHVHU� 3URVSHNW� QDFK� GHQ� 9RUVFKULIWHQ� GHU�
3URVSHNWULFKWOLQLH� HUVWHOOW� ZXUGH�� DQ� >>1DPH�Q�� GHU� ]XVWlQGLJHQ� %HK|UGH�Q�� LP�LQ� GHQ�
(($�$XIQDKPHVWDDW�HQ��HLQI�JHQ@��EHUPLWWHOW@���HLQI�JHQ�I�U�QDFKIROJHQGH�(PLVVLRQHQ�@�
��� >,17(5(676�2)�1$785$/�$1'�/(*$/�3(56216�,192/9('�,1�7+(�
,668(�2))(5�
6DYH�DV�GLVFXVVHG� LQ�>�6XEVFULSWLRQ�DQG�6DOH�@��VR�IDU�DV� WKH� ,VVXHU� LV�DZDUH��QR�SHUVRQ�
LQYROYHG�LQ�WKH�RIIHU�RI�WKH�1RWHV�KDV�DQ�LQWHUHVW�PDWHULDO�WR�WKH�RIIHU�@>z@��
��� >,17(5(66(1� 921� 1$7h5/,&+(1� 2'(5� -85,67,6&+(1�
3(5621(1��',(�%(,�'(5�(0,66,21�'(0�$1*(%27�%(7(,/,*7�6,1'@�
>$X�HU�ZLH� LP�$EVFKQLWW� >�6XEVFULSWLRQ� DQG� 6DOH�9HUNDXIVEHVFKUlQNXQJHQ�@� GDUJHOHJW��
KDW�� VRZHLW� HV� GHU� (PLWWHQWLQ� EHNDQQW� LVW�� NHLQH� 3HUVRQ�� GLH� EHL� GHP� $QJHERW� GHU�
6FKXOGYHUVFKUHLEXQJHQ� EHWHLOLJW� LVW�� ,QWHUHVVHQNRQIOLNWH�� GLH� ZHVHQWOLFKHQ� (LQIOXVV� DXI�
GDV�$QJHERW�KDEHQ@>z@��
������� 5($6216� )25� 7+(� 2))(5�� (67,0$7('� 1(7� 352&(('6� $1'�
727$/�(;3(16(6�
��� *5h1'(� )h5� '$6� $1*(%27�� *(6&+b7=7(�
1(772(0,66,216(5/g6(�81'�*(6$07.267(1�
� >1RW�$SSOLFDEOH@� �
� >>�L��5HDVRQV�IRU�WKH�RIIHU� >z@�

�6HH� �8VH� RI� 3URFHHGV�� ZRUGLQJ� LQ�
3URVSHFWXV� ±� LI� UHDVRQV� IRU� RIIHU� GLIIHUHQW�
IURP�PDNLQJ�SURILW�DQG�RU�KHGJLQJ�FHUWDLQ�
ULVNV� ZLOO� QHHG� WR� LQFOXGH� WKRVH� UHDVRQV�
KHUH��@�

� >�L��*U�QGH�I�U�GDV�$QJHERW� >z@�
�6LHKH� 3XQNW� �9HUZHQGXQJ� GHV�
(PLVVLRQVHUO|VHV�� LP� 3URVSHNW� �� IDOOV�
DQGHUH� *U�QGH� DOV� *HZLQQHU]LHOXQJ�
XQG�RGHU�EHVWLPPWH�$EVLFKHUXQJVJHVFKlIWH�
LQ� %HWUDFKW� NRPPHQ�� *U�QGH� KLHU�
HLQI�JHQ�@�

� >�LL�@�(VWLPDWHG�QHW�SURFHHGV�� >z@�
�,I� SURFHHGV� DUH� LQWHQGHG� IRU� PRUH� WKDQ�
RQH�XVH�ZLOO�QHHG�WR�VSOLW�RXW�DQG�SUHVHQW�LQ�
RUGHU�RI�SULRULW\��,I�SURFHHGV�LQVXIILFLHQW�WR�
IXQG� DOO� SURSRVHG� XVHV� VWDWH� DPRXQW� DQG�
VRXUFHV�RI�RWKHU�IXQGLQJ���
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� >�LL��*HVFKlW]WH�1HWWRHPLVVLRQVHUO|VH�� >z@�
�)DOOV� (UO|VH� I�U� PHKU� DOV� HLQHQ�
9HUZHQGXQJV]ZHFN� EHQXW]W� ZHUGHQ�� KLHU�
DXI]lKOHQ�XQG�QDFK�3ULRULWlW�RUGQHQ��)DOOV�
(UO|VH� QLFKW� I�U� GLH� 5HILQDQ]LHUXQJ� DOOHU�
JHSODQWHQ�9HUZHQGXQJV]ZHFNH�DXVUHLFKHQ��
%HWUDJ� XQG� 4XHOOHQ� GHU� DQGHUHQ�
5HILQDQ]LHUXQJ�QHQQHQ���

� >�LLL�@�(VWLPDWHG�WRWDO�H[SHQVHV�� >z@�>,QFOXGH�EUHDNGRZQ�RI�H[SHQVHV�@�
� >�LLL��*HVFKlW]WH�*HVDPWNRVWHQ�� >z@�>$XIVFKO�VVHOXQJ�GHU�.RVWHQ�HLQI�JHQ@�
��� >)L[HG�5DWH�1RWHV�RQO\���<,(/'�
��� >DXVVFKOLH�OLFK�IHVWYHU]LQVOLFKH�6FKXOGYHUVFKUHLEXQJHQ���5(1',7(�
� ,QGLFDWLRQ�RI�\LHOG�� >z@�

&DOFXODWHG�DV�>LQFOXGH�GHWDLOV�RI�PHWKRG�RI�
FDOFXODWLRQ�LQ�VXPPDU\�IRUP@�RQ�WKH�,VVXH�
'DWH���
$V�VHW�RXW�DERYH��WKH�\LHOG�LV�FDOFXODWHG�DW�
WKH�,VVXH�'DWH�RQ�WKH�EDVLV�RI�WKH�,VVXH�
3ULFH��,W�LV�QRW�DQ�LQGLFDWLRQ�RI�IXWXUH�\LHOG�@�

� $QJDEH�GHU�5HQGLWH� >z@�
%HUHFKQHW� JHPl�� >NXU]� (LQ]HOKHLWHQ� GHU�
%HUHFKQXQJVPHWKRGH� HLQI�JHQ@� DP�
%HJHEXQJVWDJ��
:LH� REHQ� EHVFKULHEHQ�� ZXUGH� GLH� 5HQGLWH�
DP� %HJHEXQJVWDJ� DXI� %DVLV� GHV�
(PLVVLRQVSUHLVHV� EHUHFKQHW�� (V� LVW� NHLQH�
$QJDEH�I�U�HLQH�]XN�QIWLJH�5HQGLWH�@�

��� >)ORDWLQJ�5DWH�1RWHV�RQO\���+,6725,&�,17(5(67�5$7(6�
'HWDLOV�RI�KLVWRULF�>/,%25�(85O%25�RWKHU@�UDWHV�FDQ�EH�REWDLQHG�IURP�>7HOHUDWH@>z@�@�
>z@@�
��� >1XU� YDULDEHO� YHU]LQVWH� 6FKXOGYHUVFKUHLEXQJHQ� �� +,6725,6&+(�
=,166b7=(�
(LQ]HOKHLWHQ� GHU� KLVWRULVFKHQ� >/,%25�(85,%25�DQGHUH@� 6lW]H� VLQG� HUKlOWOLFK� EHL�
>5HXWHUV@>z@�@�
>z@@�
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��� >'(6&5,37,21� 2)� 5()(5(1&(� (17,7�<��,(6��� (;3/$1$7,21� 2)�
())(&7� 21� 9$/8(� 2)� ,19(670(17� $1'� $662&,$7('� 5,6.6� $1'�
27+(5�,1)250$7,21�&21&(51,1*�7+(�81'(5/<,1* Ni± �
>z@@�
>7KH� LQIRUPDWLRQ� LQFOXGHG� KHUHLQ� ZLWK� UHVSHFW� WR� WKH� 5HIHUHQFH� (QWLW>\@>LHV@� �WKH�
�5HIHUHQFH�(QWLWLHV���FRQVLVWV�RQO\�RI�H[WUDFWV�IURP��RU�VXPPDULHV�RI��SXEOLFO\�DYDLODEOH�
LQIRUPDWLRQ��7KH� ,VVXHU� DFFHSWV� UHVSRQVLELOLW\� WKDW� VXFK� LQIRUPDWLRQ� KDV� EHHQ� FRUUHFWO\�
H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPDWLRQ�
LV�DFFHSWHG�E\�WKH�,VVXHU��,Q�SDUWLFXODU��WKH�,VVXHU�DFFHSWV�QR�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�
WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�VHW�IRUWK�KHUHLQ�FRQFHUQLQJ�WKH�5HIHUHQFH�
(QWLWLHV� RI� WKH� 1RWHV� RU� WKDW� WKHUH� KDV� QRW� RFFXUUHG� DQ\� HYHQW� ZKLFK� ZRXOG� DIIHFW� WKH�
DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�@�
��� >%(6&+5(,%81*� '(6� 5()(5(1=6&+8/'1(56�� (5./b581*� '(6�
(,1)/866(6� $8)� '(1� :(57� '(6� ,19(670(176� 81'� ',(� '$0,7�
9(5%81'(1(1� 5,6,.(1� 62:,(� :(,7(5(� ,1)250$7,21(1�
%(=h*/,&+�'(6�%$6,6:(57(6 NN

>z@@�
>'LH� LQ� GLHVHP� 'RNXPHQW� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� LQ� %H]XJ� DXI� >GHQ@� >GLH@�
5HIHUHQ]VFKXOGQHU�� DXI� >GHQ@� >GLH@� VLFK� GLH� 6FKXOGYHUVFKUHLEXQJHQ� EH]LHKHQ� �GLH�
�5HIHUHQ]VFKXOGQHU���� EHVWHKHQ� OHGLJOLFK� DXV�$XV]�JHQ�RGHU�=XVDPPHQIDVVXQJHQ�YRQ�
|IIHQWOLFK� ]XJlQJOLFKHQ� ,QIRUPDWLRQHQ�� 'LH� (PLWWHQWLQ� �EHUQLPPW� GLH� 9HUDQWZRUWXQJ��
GDVV�GLH� ,QIRUPDWLRQHQ� ULFKWLJ� ]XVDPPHQJHVWHOOW� RGHU� ]XVDPPHQJHIDVVW�ZXUGHQ��1HEHQ�
GLHVHQ� =XVLFKHUXQJHQ� ZLUG� NHLQH� ZHLWHUJHKHQGH� RGHU� VRQVWLJH� 9HUDQWZRUWXQJ� I�U� GLH�
,QIRUPDWLRQHQ�YRQ�GHU�(PLWWHQWLQ��EHUQRPPHQ��,QVEHVRQGHUH��EHUQLPPW�GLH�(PLWWHQWLQ�
QLFKW� GLH�9HUDQWZRUWXQJ� GDI�U�� GDVV� GLH� KLHU� HQWKDOWHQHQ�$QJDEHQ� �EHU� GLH�%DVLVZHUWH�
RGHU� GLH� 5HIHUHQ]VFKXOGQHU� ]XWUHIIHQG� RGHU� YROOVWlQGLJ� VLQG� RGHU� GDVV� NHLQ� 8PVWDQG�
HLQJHWUHWHQ�LVW��GHU�GLH�5LFKWLJNHLW�RGHU�9ROOVWlQGLJNHLW�EHHLQWUlFKWLJHQ�N|QQWH�@�
�

������������������������������������������������������
� Un��eMeM]~_ `�Y a>k�b d>]Me\]�e�_ [/Y b Z1`�h-mnX>e/j e�f�[�Z(_W[6a>]1hid�_idMj e�f�e/j h `/j ��[/a>k(e\[/a>]~��`/b [>_�Y b Y _ �1`>h-_iX>e²d�a>]Me^j b �MY a>c\k>[/a~o>e
`6o>_ [/Y a(eM]³[/a>]³[�k�b e6[/j�[/a(]³k(`M��f6j e^X>e^a(Z�Y �>e¡e� �f6b [/a�[>_�Y `/a�`>h-X�`>m´_iX>e���[/b d>e³`>h�_�X>e1Y a(�(e�Z(_ �+e/a�_-Y Z�[>h h eMk�_ eM]µo(�
_iX>e�d�a>]Me^j b �MY a>cq[/a>]�_iX(eqk�Y j k�d��+Z�_ [6a�k�e�Z�mnX>e^an_iX>e�j Y Z���Z�[/j eq��`�Z�_^e���Y ]Me^a�_¶r

��Y a({Md�hi|>cMe/a·Z�Y a>]¸��Y a({>e/b X>e/Y _ e^aM}¬mW`¹¥ a�h `/j ��[>_iY `/a>e^aºY a»��e�{�d>c¼[/d�h«XMY Z�_ `/j Y Z>k�X>e¹dMa(]º{Md��>|Ma(h _�Y cMe
½ e/j _ e^a�_ mnY k>��b d�a>cMe^a¡dMa(]�¾-`6b [>_iY b Y _ ��_�]Me�Z���[�ZMY Z�m&e^j _ e�Zqe^j�X��6b _ib Y k�X*ZMY a(]1dMa>]¡e^Y a>e¡e/Y a>]Me/d�_iY c�e1dMa>]1d���h [�Z(Z>e/a>]�e
�#e�Z>k�XMj e^Y o6dMa>c�Y a¡m&e^b k�X(e^j ½ e/Y Z>e~]Me^j ½ e/j _y]Me�Z\¥ a(�>e�Z�_ �+e/a(_ Z³]^dMj k�Xµ]6[�Z\¿ya(]Me^j b �MY a(c�o�eMe/Y a�h�b d(Z(Z�_-mnY j ]²d�a(]
]^Y e�¿3�+Z�_ [/a>]�e�dMa�_ e^j/]Me/a>e^a�Z�Y k�X�]^Y e�À-Y ZMY ��e/a�[M�ÁmW[/XMj Z>k�X(e^Y a�b Y k�X(Z(_ e^a+�(e^j mnY j ��b Y k�X>e^a��(Â6aMa>e^aMr
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*/266$5<�$1'�/,67�2)�$%%5(9,$7,216�
)RU�HDVH�RI�UHIHUHQFH��WKH�JORVVDU\�EHORZ�VHWV�RXW�FHUWDLQ�DEEUHYLDWLRQV�DQG�PHDQLQJV�
RI�FHUWDLQ�WHUPV�XVHG�LQ�WKH�3URVSHFWXV��5HDGHUV�RI�WKH�3URVSHFWXV�VKRXOG�DOZD\V�KDYH�
UHJDUG�WR�WKH�IXOO�GHVFULSWLRQ�RI�D�WHUP�FRQWDLQHG�LQ�WKH�3URVSHFWXV��
�
$/&2� $VVHW�OLDELOLW\�FRPPLWWHH�RI�9%$*�
$XVWULDQ�%DQNLQJ�$FW� 7KH� $XVWULDQ� %DQNLQJ� $FW� ����� DV� DPHQGHG�

�%DQNZHVHQJHVHW]��
$XVWULDQ�6WRFN�([FKDQJH�
$FW��

7KH� $XVWULDQ� 6WRFN� ([FKDQJH� $FW� ����� DV� DPHQGHG�
�%|UVHQJHVHW]��

%DFNWHVWLQJ�� 7KH�HYDOXDWLRQ�DQG�YDOLGDWLRQ�RI�WKH�DFFXUDF\�RI�WKH�9D5�
IRUHFDVWV� LV� NQRZQ� DV� EDFNWHVWLQJ��7KH�%DVOH�&RPPLWWHH�
GHILQHV�EDFNWHVWLQJ�DV�IROORZV���%DFNWHVWLQJ�LV�DQ�H[�SRVW�
FRPSDULVRQ� RI� WKH� ULVN� PHDVXUH� JHQHUDWHG� E\� WKH� ULVN�
PRGHO�DJDLQVW�DFWXDO�GDLO\�FKDQJHV�LQ�SRUWIROLR�YDOXH�RYHU�
ORQJHU� SHULRGV� RI� WLPH�� DV� ZHOO� DV� K\SRWKHWLFDO� FKDQJHV�
EDVHG�RQ�VWDWLF�SRVLWLRQV���

%DVHO�,,�FDOFXODWLRQ�FRUH� (QJLQH�IRU�WKH�FDOFXODWLRQ�RI�ULVN�ZHLJKWHG�DVVHWV�
&DSLWDO�0DUNHWV�$FW�� 7KH� $XVWULDQ� &DSLWDO� 0DUNHWV� $FW� ����� DV� DPHQGHG�

�.DSLWDOPDUNWJHVHW]��
&((� &HQWUDO�(DVWHUQ�(XURSH�
&RYHUHG�%RQGV� 3D\PHQW�REOLJDWLRQV�XQGHU�&RYHUHG�%RQGV�DUH�VHFXUHG�E\�

D� VSHFLDO� SRRO� RI� FRYHU� DVVHWV�� 6XFK� FRYHU� SRRO� LV�
VHSDUDWHG� IURP� WKH�DVVHWV�RI� WKH� ,VVXHU� LQ� LQVROYHQF\�DQG�
HQIRUFHPHQW� SURFHHGLQJV� DQG� PD\� QRW� EH� XVHG� WR� UHSD\�
FODLPV�RI�RWKHU�FUHGLWRUV�RI�WKH�,VVXHU���

&UHGLW�(YHQW� $FFRUGLQJ� WR� 3DJH� ���� LQ� WHUPV� DQG� FRQGLWLRQV� RI� WKH�
QRWHV�RI�WKLV�SURVSHFWXV��

)0$� 7KH�$XVWULDQ�)LQDQFLDO�0DUNHWV�$XWKRULW\�
);�RSWLRQ�� $� IRUHLJQ� H[FKDQJH� RSWLRQ� �DOVR�� );� RSWLRQ� RU� FXUUHQF\�

RSWLRQ�� LV� D� GHULYDWLYH� ILQDQFLDO� LQVWUXPHQW� ZKHUH� WKH�
RZQHU� KDV� WKH� ULJKW� EXW� QRW� WKH� REOLJDWLRQ� WR� H[FKDQJH�
PRQH\�GHQRPLQDWHG�LQ�RQH�FXUUHQF\�LQWR�DQRWKHU�FXUUHQF\�
DW�D�SUH�DJUHHG�H[FKDQJH�UDWH�RQ�D�VSHFLILHG�GDWH��

);�VZDS�� 7UDQVDFWLRQ� ZKLFK� LQYROYHV� WKH� DFWXDO� H[FKDQJH� RI� WZR�
FXUUHQFLHV��SULQFLSDO�DPRXQW�RQO\��RQ�D�VSHFLILF�GDWH�DW�D�
UDWH�DJUHHG�DW�WKH�WLPH�RI�WKH�FRQFOXVLRQ�RI�WKH�FRQWUDFW��DW�
D�GDWH�IXUWKHU�LQ�WKH�IXWXUH�DW�D�UDWH�DJUHHG�DW� WKH�WLPH�RI�
WKH�FRQWUDFW��

*UHHNV��GHOWD��JDPPD��
UKR��YHJD���

,Q� PDWKHPDWLFDO� ILQDQFH�� WKH� *UHHNV� DUH� WKH� TXDQWLWLHV�
UHSUHVHQWLQJ�WKH�PDUNHW�VHQVLWLYLWLHV�RI�GHULYDWLYHV�VXFK�DV�
RSWLRQV��(DFK��*UHHN��PHDVXUHV�D�GLIIHUHQW� DVSHFW�RI� WKH�
ULVN�LQ�DQ�RSWLRQ�SRVLWLRQ��DQG�FRUUHVSRQGV�WR�D�SDUDPHWHU�
RQ� ZKLFK� WKH� YDOXH� RI� DQ� LQVWUXPHQW� RU� SRUWIROLR� RI�
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ILQDQFLDO� LQVWUXPHQWV� LV� GHSHQGHQW�� 7KH� QDPH� LV� XVHG�
EHFDXVH�WKH�SDUDPHWHUV�DUH�RIWHQ�GHQRWHG�E\�*UHHN�OHWWHUV��
7KH� �GHOWD�� PHDVXUHV� WKH� VHQVLWLYLW\� WR� FKDQJHV� LQ� WKH�
SULFH�RI�WKH�XQGHUO\LQJ�DVVHW��7KH��JDPPD��PHDVXUHV�WKH�
UDWH�RI�FKDQJH�LQ�WKH�GHOWD��7KH��UKR��PHDVXUHV�VHQVLWLYLW\�
WR�WKH�DSSOLFDEOH�LQWHUHVW�UDWH��7KH��YHJD���ZKLFK�LV�QRW�D�
*UHHN�OHWWHU��PHDVXUHV�VHQVLWLYLW\�WR�YRODWLOLW\��

+ROLVWLF�PHDVXUHPHQW� $SSURDFK� IRU� D� PXOWL�GLPHQVLRQDO�� LQFOXGLQJ� DOO�
SHUVSHFWLYHV� DQG� GLVFLSOLQHV� PHDVXUHPHQW� RI� RSHUDWLRQDO�
ULVNV��

,QWHUQDO�0RGHO��%DVHO�
&RPPLWWHH�RQ�%DQNLQJ�
6XSHUYLVLRQ���

7KH�LQWHUQDO�PRGHOV�PHWKRGRORJ\�IRU�PHDVXULQJ�H[SRVXUH�
WR� PDUNHW� ULVNV� LV� EDVHG� RQ� WKH� IROORZLQJ� JHQHUDO�
FRQFHSWXDO� IUDPHZRUN�� 3ULFH� DQG� SRVLWLRQ� GDWD� DULVLQJ�
IURP� WKH� EDQN
V� WUDGLQJ� DFWLYLWLHV�� WRJHWKHU� ZLWK� FHUWDLQ�
PHDVXUHPHQW� SDUDPHWHUV�� DUH� HQWHUHG� LQWR� D� FRPSXWHU�
PRGHO� WKDW�JHQHUDWHV�D�PHDVXUH�RI� WKH�EDQN
V�PDUNHW� ULVN�
H[SRVXUH��W\SLFDOO\�H[SUHVVHG�LQ�WHUPV�RI�YDOXH�DW�ULVN���
7KLV� PHDVXUH� UHSUHVHQWV� DQ� HVWLPDWH� RI� WKH� OLNHO\�
PD[LPXP�DPRXQW�WKDW�FRXOG�EH�ORVW�RQ�D�EDQN
V�SRUWIROLR�
ZLWK�D�FHUWDLQ�GHJUHH�RI�VWDWLVWLFDO�FRQILGHQFH��

,QYHVWNUHGLW� ,QYHVWNUHGLW�%DQN�$*�
,5%�DSSURDFK� ,QWHUQDO�UDWLQJ�EDVHG�DSSURDFK�
.H\�5LVN�,QGLFDWRUV�
�.5,��

0HDVXUHV� DQG� PHWULFV� WKDW� UHODWH� WR� D� VSHFLILF� ULVN� DQG�
GHPRQVWUDWH�D�FKDQJH�LQ�WKH�OLNHOLKRRG�RU�FRQVHTXHQFH�RI�
WKH�ULVN�RFFXUULQJ��

.RQGRU�� 7KH�IURQW�DQG�PLGGOH�RIILFH�V\VWHP�XVHG�LQ�9%$*��

.YDU� 7KH� V\VWHP� LPSOHPHQWHG� LQ�9%$*� WR� FDOFXODWH�9DOXH� DW�
5LVN��%DFNWHVWLQJ�DQG�6WUHVVWHVWLQJ�ILJXUHV��

/RVV�JLYHQ�GHIDXOW��/*'�� (VWLPDWLRQ� RI� WKH� SHUFHQWDJH� RI� WKH� H[SRVXUH� DW� GHIDXOW�
ZKLFK�RQ�DYHUDJH�ZLOO�KDYH�WR�EH�ZULWWHQ�RII��

0DQDJHPHQW�DFWLRQ�
WULJJHU��

/LPLW�� ZKHQ� UHDFKHG� D� PDQDJHPHQW� GHFLVLRQ� UHJDUGLQJ�
IXUWKHU�WUDGLQJ�DFWLYLWLHV�KDV�WR�EH�PDGH��

139�UHSRUWV�� 0HDQV��1HW�3UHVHQW�9DOXH��UHSRUWV��
2S5LVN�0DS� 7RRO� IRU� UDQNLQJ� DQG� GLVSOD\LQJ� ULVNV� FDWHJRULVHG� LQ�

EXVLQHVV�IXQFWLRQV��SURGXFW�JURXSV�DQG�ULVN�FDWHJRULHV��
27&� 2YHU�WKH�FRXQWHU�
3'�EDQG� %DQG� RI� SHUFHQWDJHV�� ZKHUH� D� FXVWRPHU� DFFRUGLQJ� WR� KLV�

3'�LV�DVVLJQHG�WR��
SUREDELOLW\�RI�GHIDXOW�
�3'��

(VWLPDWLRQ� RI� WKH� SUREDELOLW\� RI� D� FXVWRPHU� WR� GHIDXOW�
ZLWKLQ�RQH�\HDU��

5HVLGXDO�5LVN� 5LVN� UHPDLQLQJ� DIWHU� LPSOHPHQWDWLRQ� RI� ULVN� WUHDWPHQWV�
�FRQWUROV���

5LVN0DS� $�GRFXPHQWDWLRQ� �EDVHG�RQ� WKH� IUDPHZRUN� LVVXHG�E\� WKH�
5LVN�0DQDJHPHQW�$VVRFLDWLRQ�� WR� DVVHVV� ULVNV� LQ� D� WKUHH�
GLPHQVLRQDO�PDWUL[��SURFHVV��SURGXFW�DQG�ULVN�FDWHJRU\���
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6((� 6RXWK�(DVWHUQ�(XURSH�
6HQLRU�1RWHV� 6HQLRU� 1RWHV� FRQVWLWXWH� GLUHFW�� XQFRQGLWLRQDO�� XQVHFXUHG�

DQG�XQVXERUGLQDWHG�REOLJDWLRQV�RI�WKH�,VVXHU��VDYH�IRU�DQ\�
REOLJDWLRQV�UHTXLUHG�WR�EH�SUHIHUUHG�E\�ODZ��

6SHFLDO�SRRO�RI�FRYHU�
DVVHWV�

$FFRUGLQJ�WR�3DJH����RI�WKH�VXPPDU\�RI�WKLV�SURJUDPPH��
SRLQW������

6WRS�ORVV�/LPLW�� $� VHW� OLPLW�� :KHQ� UHDFKHG�� D� SUHGHILQHG� SURFHGXUH� WR�
OLTXLGDWH�WUDGLQJ�SRVLWLRQV�DQG�UHGXFH�ULVN�LV�WULJJHUHG��

6WUHVV�WHVWLQJ�� 6WUHVV�WHVWLQJ�LV�D�IRUP�RI�VFHQDULR�DQDO\VLV��&HUWDLQ�IL[HG�
VFHQDULRV� �GHILQHG� LQ� WHUPV� RI� SHUFHQW� FKDQJHV� LQ�
DSSOLFDEOH� ULVN� IDFWRUV�� DUH� VSHFLILHG� DQG� WKHQ� SHULRGLF�
VWUHVV� WHVWLQJ� ZLWK� WKRVH� VFHQDULRV� LV� SHUIRUPHG�� 6XFK�
VWUHVV� VFHQDULRV� PD\� EH� K\SRWKHWLFDO�� SHUKDSV� UHIOHFWLQJ�
FRQWLQJHQFLHV� WKDW� DUH� D� UHFXUULQJ� FRQFHUQ� RI�
PDQDJHPHQW��7KH\�FDQ�DOVR�EH�KLVWRULFDOO\�EDVHG��

7UDGLQJ�%RRN�� $� WUDGLQJ� ERRN� FRQVLVWV� RI� SRVLWLRQV� LQ� ILQDQFLDO�
LQVWUXPHQWV� DQG� FRPPRGLWLHV� KHOG� HLWKHU� ZLWK� WUDGLQJ�
LQWHQW� RU� LQ� RUGHU� WR� KHGJH� RWKHU� HOHPHQWV� RI� WKH� WUDGLQJ�
ERRN�� 7R� EH� HOLJLEOH� IRU� WUDGLQJ� ERRN� FDSLWDO� WUHDWPHQW��
ILQDQFLDO�LQVWUXPHQWV�PXVW�HLWKHU�EH�IUHH�RI�DQ\�UHVWULFWLYH�
FRYHQDQWV� RQ� WKHLU� WUDGDELOLW\� � RU� DEOH� WR� EH� KHGJHG�
FRPSOHWHO\�� ,Q� DGGLWLRQ�� SRVLWLRQV� VKRXOG� EH� IUHTXHQWO\�
DQG� DFFXUDWHO\� YDOXHG�� DQG� WKH� SRUWIROLR� VKRXOG� EH�
DFWLYHO\�PDQDJHG��

8WLOLVDWLRQ�5DWLR�� 4XRWLHQW� �� 5DWLR� ZKHUH� WKH� FXUUHQW� YDOXH� �H�J�� 9DOXH� DW�
5LVN�ILJXUH��LV� LQ�WKH�QXPHUDWRU�DQG� WKH�OLPLW� �H�J��9DOXH�
DW�5LVN�OLPLW��LV�LQ�WKH�GHQRPLQDWRU���

9DOXH�DW�5LVN��9D5��� 4XDQWLWDWLYH� PHDVXUH� RI� GRZQVLGH� ULVN� EDVHG� RQ� FXUUHQW�
SRVLWLRQV��,W�LV�GHILQHG�DV�WKH�PD[LPXP�ORVV�QRW�H[FHHGHG�
ZLWK� D� JLYHQ�SUREDELOLW\� GHILQHG�DV� WKH� FRQILGHQFH� OHYHO��
RYHU�D�JLYHQ�SHULRG�RI�WLPH���
$� YDULHW\� RI� PRGHOV� H[LVWV� IRU� HVWLPDWLQJ� 9D5�� (DFK�
PRGHO� KDV� LWV� RZQ� VHW� RI� DVVXPSWLRQV�� EXW� WKH� PRVW�
FRPPRQ� DVVXPSWLRQ� LV� WKDW� KLVWRULFDO�PDUNHW� GDWD� LV� RXU�
EHVW� HVWLPDWRU� IRU� IXWXUH� FKDQJHV� �KLVWRULFDO� VLPXODWLRQ�
PHWKRG��� 7KLV� LQYROYHV� UXQQLQJ� WKH� FXUUHQW� SRUWIROLR�
DFURVV� D� VHW� RI� KLVWRULFDO� SULFH� FKDQJHV� WR� \LHOG� D�
GLVWULEXWLRQ�RI�FKDQJHV� LQ�SRUWIROLR�YDOXH��DQG�FRPSXWLQJ�
D�SHUFHQWLOH��WKH�9D5����

9%$*�*URXS� 9%$*�DQG�LWV�VXEVLGLDULHV�
9%$*�RU�WKH�,VVXHU� gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�
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gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�

.ROLQJDVVH����
$������9LHQQD�
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7UDQVODWLRQ�RI�WKH�6XPPDU\��
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*HUPDQ�WUDQVODWLRQ�RI�WKH�VXPPDU\�RI�WKH�3URJUDPPH�
7KH�IROORZLQJ�WUDQVODWLRQ�RI�WKH�RULJLQDO�VXPPDU\�LV�D�VHSDUDWH�GRFXPHQW�DWWDFKHG�
WR�WKH�3URVSHFWXV��,W�GRHV�QRW�IRUP�SDUW�RI�WKH�3URVSHFWXV�LWVHOI�DQG�KDV�QRW�EHHQ�
DSSURYHG�E\�WKH�)0$��)XUWKHU��WKH�)0$�GLG�QRW�UHYLHZ�LWV�FRQVLVWHQF\�ZLWK�WKH�

RULJLQDO�VXPPDU\��
'LH�IROJHQGH�hEHUVHW]XQJ�GHU�2ULJLQDO]XVDPPHQIDVVXQJ�LVW�HLQ�VHSDUDWHV�'RNXPHQW�
XQG�ELOGHW�HLQHQ�$QKDQJ�]X�GLHVHP�3URVSHNW��6LH�LVW�VHOEVW�NHLQ�7HLO�GLHVHV�3URVSHNWV�

XQG�ZXUGH�QLFKW�YRQ�GHU�)0$�JHELOOLJW��$XFK�GLH�hEHUHLQVWLPPXQJ�PLW�GHU�
2ULJLQDO]XVDPPHQIDVVXQJ�ZXUGH�QLFKW�YRQ�GHU�)0$�JHSU�IW��

�
=86$00(1)$6681*�'(6�352*5$006�
'LHVH�=XVDPPHQIDVVXQJ�LVW�DOV�(LQOHLWXQJ�]XP�3URVSHNW�]X�OHVHQ�XQG�MHGH�(QWVFKHLGXQJ��
LQ� 6FKXOGYHUVFKUHLEXQJHQ� ��1RWHV��� ]X� LQYHVWLHUHQ�� VROOWH� VLFK� DXI� GLH� 3U�IXQJ� GHV�
JHVDPWHQ�3URVSHNWV�VW�W]HQ��HLQVFKOLH�OLFK�GHU�GXUFK�9HUZHLV�HLQEH]RJHQHQ�'RNXPHQWH��
,QYHVWRUHQ� VROOWHQ� GDKHU� GLHVHQ� JHVDPWHQ� 3URVSHNW� VRUJIlOWLJ� OHVHQ� XQG� MHGH�
(QWVFKHLGXQJ�� LQ� 6FKXOGYHUVFKUHLEXQJHQ� JHPl�� GLHVHP� $QJHERWVSURJUDPP� ]X�
LQYHVWLHUHQ��VROOWH�DXI�HLQHU�3U�IXQJ�GHV�JHVDPWHQ�3URVSHNWHV�EDVLHUHQ��HLQVFKOLH�OLFK�GHU�
NRQVROLGLHUWHQ� -DKUHVDEVFKO�VVH� GHU� (PLWWHQWLQ�� GHQ� XQWHU� �5LVLNRIDNWRUHQ�� �5LVN�
)DFWRUV���JHQDQQWHQ�$QJHOHJHQKHLWHQ�XQG��KLQVLFKWOLFK�GHU�(PLVVLRQVEHGLQJXQJHQ�HLQHU�
EHVWLPPWHQ� 7UDQFKH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ�� GHQ� DQZHQGEDUHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�� 'LH� (PLWWHQWLQ� KDIWHW� I�U� GLH� =XVDPPHQIDVVXQJ� GLHVHV� 3URVSHNWHV��
HLQVFKOLH�OLFK� HLQHU� hEHUVHW]XQJ� GDYRQ�� MHGRFK� QXU� I�U� GHQ� )DOO�� GDVV� GLH�
=XVDPPHQIDVVXQJ� LUUHI�KUHQG�� XQULFKWLJ� RGHU� ZLGHUVSU�FKOLFK� LVW�� ZHQQ� VLH� ]XVDPPHQ�
PLW�GHQ�DQGHUHQ�7HLOHQ�GHV�3URVSHNWV�JHOHVHQ�ZLUG��)�U�GHQ�)DOO��GDVV�YRU�HLQHP�*HULFKW�
$QVSU�FKH�DXI�*UXQG�GHU�LQ�GLHVHP�3URVSHNW�HQWKDOWHQHQ�,QIRUPDWLRQHQ�JHOWHQG�JHPDFKW�
ZHUGHQ�� N|QQWH�GHU�DOV�.OlJHU�DXIWUHWHQGH�$QOHJHU� LQ�$QZHQGXQJ�GHU� HLQ]HOVWDDWOLFKHQ�
5HFKWVYRUVFKULIWHQ� GHU� (:5�9HUWUDJVVWDDWHQ� GLH� .RVWHQ� I�U� GLH� hEHUVHW]XQJ� GHV�
3URVSHNWV� YRU� 3UR]HVVEHJLQQ� ]X� WUDJHQ� KDEHQ�� $XVGU�FNH�� GLH� LQ� GHQ� QDFKVWHKHQGHQ�
(PLVVLRQVEHGLQJXQJHQ� ��7HUPV� DQG� &RQGLWLRQV��� GHU� 6FKXOGYHUVFKUHLEXQJHQ� GHILQLHUW�
ZHUGHQ�� KDEHQ� LQ� GLHVHU� =XVDPPHQIDVVXQJ� GLHVHOEH� %HGHXWXQJ�� VRIHUQ� NHLQH�
DEZHLFKHQGH�5HJHOXQJ�JHWURIIHQ�ZXUGH��
��� =86$00(1)$6681*�%(=h*/,&+�6&+8/'9(56&+5(,%81*(1�
���� $UW�GHU�6FKXOGYHUVFKUHLEXQJHQ��
'LH� LP� 5DKPHQ� GLHVHV� 3URJUDPPV� DXVJHJHEHQHQ� 6FKXOGYHUVFKUHLEXQJHQ� VLQG�
.UHGLWHUHLJQLVDEKlQJLJH�6FKXOGYHUVFKUHLEXQJHQ� �&UHGLW�/LQNHG�1RWHV�� LQ�%H]XJ�DXI�
HLQHQ� RGHU� PHKUHUH� 5HIHUHQ]VFKXOGQHU� �ZLH� LQ� GHQ� UHOHYDQWHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�IHVWJHOHJW���
���� 6W�FNHOXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��
'LH� 6FKXOGYHUVFKUHLEXQJHQ� KDEHQ� HQWZHGHU� NHLQH� IHVWJHOHJWHQ� 6W�FNHOXQJHQ�
�6W�FNQRWL]�� RGHU� ZHUGHQ� HQWVSUHFKHQG� GHQ� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�IHVWJHOHJWHQ�6W�FNHOXQJHQ�DXVJHJHEHQ��
���� /DXI]HLWHQ�
'LH�6FKXOGYHUVFKUHLEXQJHQ�XQWHUOLHJHQ�YRUEHKDOWOLFK�GHU�(LQKDOWXQJ�DOOHU� UHOHYDQWHQ�
*HVHW]H��%HVWLPPXQJHQ�XQG�5LFKWOLQLHQ�NHLQHU�0LQGHVW��RGHU�+|FKVWODXI]HLW���



�

C(L�I

���� )RUP�GHU�6FKXOGYHUVFKUHLEXQJHQ�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� ODXWHQ� DXI� GHQ� ,QKDEHU�
�Ä,QKDEHUVFKXOGYHUVFKUHLEXQJHQ³��� (LQ]HOXUNXQGHQ� ZHUGHQ� QLFKW� DXVJHVWHOOW�� 'LH�
6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�GXUFK�HLQH�'DXHUJOREDOXUNXQGH�YHUEULHIW��
���� $XVJDEHSUHLV�
'LH�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�]X�HLQHP�$XVJDEHSUHLV�HPLWWLHUW�ZHUGHQ��GHU�GHP�
1HQQZHUW�PLW�RGHU�RKQH�$XI��E]Z��$EVFKODJ�HQWVSULFKW��'HU�$XVJDEHSUHLV�NDQQ��EHU�
GHP� ]XP�'DWXP� GHU� MHZHLOLJHQ� (QGJ�OWLJHQ�%HGLQJXQJHQ� JHOWHQGHQ�0DUNWZHUW� GHU�
6FKXOGYHUVFKUHLEXQJ�OLHJHQ��'HU�$XVJDEHSUHLV�NDQQ�3URYLVLRQHQ�HQWKDOWHQ��GLH�DQ�GLH�
(PLWWHQWLQ� XQG�RGHU� HLQHQ� RGHU� PHKUHUH� 'LVWULEXWRUHQ� ]X� EH]DKOHQ� LVW��
6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� DOV� (LQPDOHPLVVLRQHQ�PLW� =HLFKQXQJ� ZlKUHQG� HLQHU�
IL[HQ�=HLFKQXQJVSHULRGH�RGHU�DOV�'DXHUHPLVVLRQHQ�EHJHEHQ�ZHUGHQ��ZREHL� VLH�QDFK�
GHP� (UPHVVHQ� GHU� (PLWWHQWLQ� LP� :HVHQWOLFKHQ� ZlKUHQG� LKUHU� JHVDPWHQ� /DXI]HLW�
�RGHU�ZlKUHQG�HLQHV�7HLOV�GHUVHOEHQ��]XU�=HLFKQXQJ�YHUI�JEDU�VLQG��'HU�$XVJDEHSUHLV�
I�U�GLH�DOV�'DXHUHPLVVLRQHQ�EHJHEHQHQ�6FKXOGYHUVFKUHLEXQJHQ�ZLUG�]X�%HJLQQ�LKUHU�
/DXI]HLW� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� XQG� GDQDFK� ODXIHQG� YRQ� GHU� (PLWWHQWLQ�
JHPl�� GHQ� MHZHLOLJHQ� 0DUNWEHGLQJXQJHQ� IHVWJHOHJW�� ,P� )DOO� YRQ� 'DXHUHPLVVLRQHQ�
NDQQ� VLFK� GHU� JHVDPWH� 1HQQEHWUDJ� GHU� DXVVWHKHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ�
JHJHEHQHQIDOOV� HUK|KHQ�� ZHQQ� =HLFKQXQJHQ� YRUJHQRPPHQ� ZHUGHQ�� XQG� GLH�
(PLWWHQWLQ�ZLUG�LQ�HLQHP�VROFKHQ�)DOO�GLH�2EHUJUHQ]H�GHV�JHVDPWHQ�1HQQEHWUDJV�GHU�
6FKXOGYHUVFKUHLEXQJHQ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� DP� $XVJDEHGDWXP�
IHVWOHJHQ��
���� =LQVHQ�
=LQVHQ� N|QQHQ� ]X� HLQHP� IHVWHQ� RGHU� ]X� HLQHP� YDULDEOHQ� =LQVVDW]� RGHU� XQWHU�
%H]XJQDKPH�DXI�5HIHUHQ]ZHUWH�ZLH�$NWLHQ��6FKXOGHQWLWHO��)RQGV��,QGL]HV��5RKVWRIIH��
)XWXUH�.RQWUDNWH��:lKUXQJHQ�RGHU�GHUHQ�)RUPHOQ�RGHU�.|UEH�DXIODXIHQ��'HU�DQ�GLH�
,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ]X� EH]DKOHQGH� =LQVVDW]� KlQJW� GDYRQ� DE�� RE� LQ�
%H]XJ� DXI� HLQHQ� RGHU� PHKUHUH� 5HIHUHQ]VFKXOGQHU� HLQ� .UHGLWHUHLJQLV� HLQWULWW�� 'LH�
$QOHJHU� XQWHUOLHJHQ� GDKHU� GHP�.UHGLWULVLNR�GHU�(PLWWHQWLQ� XQG� HLQHV� RGHU�PHKUHUHU�
5HIHUHQ]VFKXOGQHU� XQG� HUKDOWHQ� HYHQWXHOO� NHLQH� �E]Z�� QLFKW� GLH� HUZDUWHWHQ�� =LQVHQ�
DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ���
���� 5�FN]DKOXQJ�
6RIHUQ� LQ� GHQ� (QGJ�OWLJHQ� %HVWLPPXQJHQ� QLFKWV� DQGHUHV� IHVWJHOHJW� LVW�� N|QQHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� YRQ� GHU� (PLWWHQWLQ� QLFKW� YRU� LKUHU� IHVWJHOHJWHQ� )lOOLJNHLW�
]XU�FNJH]DKOW�ZHUGHQ��DX�HU�GDVV�VROFKH�6FKXOGYHUVFKUHLEXQJHQ�QDFK�GHP�(UPHVVHQ�
GHU� (PLWWHQWLQ� EHL� (LQWULWW� EHVWLPPWHU�� LQ� GHQ� *HVFKlIWVEHGLQJXQJHQ� XQG� LQ� GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ� EHVFKULHEHQHU� (UHLJQLVVH�� GLH� YRU� HLQHU� VROFKHQ� )lOOLJNHLW�
HLQWUHWHQ�� U�FN]DKOEDU� VLQG�� XQG� ]ZDU� ]X� GHP� E]Z�� GHQ� GDULQ� IHVWJHOHJWHQ� 3UHLV�HQ�
RGHU� GHQ� GDULQ� IHVWJHOHJWHQ� DQGHUZHLWLJHQ� %HVWLPPXQJHQ�� 'LH�
6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ�� VRIHUQ� NHLQH� HQWVSUHFKHQGH� %HUHFKWLJXQJ� YRUOLHJW��
YRQ�GHQ�,QKDEHUQ�QLFKW�YRU�LKUHU�)lOOLJNHLW�]XU�FNJH]DKOW�ZHUGHQ���
'LH�+|KH�GHV�DQ�GLH�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�]X�EH]DKOHQGHQ�1HQQEHWUDJV�
LVW� GDYRQ� DEKlQJLJ�� RE� LQ� %H]XJ� DXI� HLQHQ� RGHU� PHKUHUH� 5HIHUHQ]VFKXOGQHU� HLQ�
.UHGLWHUHLJQLV� HLQWULWW�� XQG� EHL� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� PLW� HLQHP� %DVLVZHUW�
YHUEXQGHQ� VLQG�� YRQ� GHU� (QWZLFNOXQJ� HLQHV� VROFKHQ� %DVLVZHUWV�� 'LH� $QOHJHU�
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XQWHUOLHJHQ� GDKHU� GHP� .UHGLWULVLNR� GHV� (PLWWHQWHQ� XQG� HLQHV� RGHU� PHKUHUHU�
5HIHUHQ]VFKXOGQHU� XQG� HUKDOWHQ� LQ� %H]XJ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� HYHQWXHOO�
NHLQH� �E]Z�� QLFKW� GLH� HUZDUWHWH�� 5�FN]DKOXQJ� GHV� 1HQQEHWUDJV�� )DOOV� HLQH�
5�FN]DKOXQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP� %DVLVZHUW� YHUEXQGHQ� LVW��
XQWHUOLHJHQ� GLH� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ]XVlW]OLFK� GHP� 5LVLNR� HLQHU�
QHJDWLYHQ� (QWZLFNOXQJ� HLQHV� VROFKHQ� %DVLVZHUWV�� GHU� P|JOLFKHUZHLVH� HLQH� VWDUN�
YRODWLOH� 3HUIRUPDQFH� XQG�RGHU� HLQ� K|KHUHV� .UHGLWULVLNR� DOV� GLH� (PLWWHQWLQ� XQG�RGHU�
GHU� 5HIHUHQ]VFKXOGQHU� DXIZHLVHQ� NDQQ�� 'DV� EHGHXWHW�� GDVV� GHU� 5�FN]DKOXQJVEHWUDJ�
XQG�RGHU� GHU� (QGDEUHFKQXQJVEHWUDJ� XQWHU� EHVWLPPWHQ� 8PVWlQGHQ� HUKHEOLFK� XQWHU�
GHP�$XVJDEHSUHLV�OLHJHQ�NDQQ��,P�:RUVW�&DVH�6]HQDULR�LVW�HLQ�9HUOXVW�GHV�JHVDPWHQ�
DQJHOHJWHQ�.DSLWDOV�P|JOLFK���
)DOOV� I�U� HLQH� 6FKXOGYHUVFKUHLEXQJ� SK\VLVFKH� /LHIHUXQJ� YHUHLQEDUW� ZXUGH�� NDQQ� GLH�
5�FN]DKOXQJ� DQ� GLH� ,QKDEHU� GXUFK� GLH� /LHIHUXQJ� EHVWLPPWHU� ]XJUXQGH� OLHJHQGHU�
9HUELQGOLFKNHLWHQ�HUIROJHQ���
���� 6WDWXV�GHU�6FKXOGYHUVFKUHLEXQJHQ�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� VWHOOHQ�� ZHQQ� HV� VLFK� XP� 1LFKW� QDFKUDQJLJH�
6FKXOGYHUVFKUHLEXQJHQ��6HQLRU�1RWHV��KDQGHOW��PLW�$XVQDKPH�YRQ�9HUELQGOLFKNHLWHQ��
GLH� GXUFK� ]ZLQJHQGH� JHVHW]OLFKH� %HVWLPPXQJHQ� MHZHLOV� YRUUDQJLJ� JHVWHOOW� ZHUGHQ��
GLUHNWH�� EHGLQJXQJVORVH�� XQEHVLFKHUWH� XQG� QLFKW� QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHU�
(PLWWHQWLQ�GDU��GLH�XQWHUHLQDQGHU�VRZLH�PLW�DOOHQ�DQGHUHQ�QLFKW�EHVLFKHUWHQ�XQG�QLFKW�
QDFKUDQJLJHQ�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�JOHLFKUDQJLJ�VLQG��
6LQG� 6FKXOGYHUVFKUHLEXQJHQ� IXQGLHUW�� VWHOOHQ� $QVSU�FKH� GHU� ,QKDEHU� JHJHQ� GLH�
(PLWWHQWLQ� GLUHNWH�� EHGLQJXQJVORVH� XQG� QLFKW� QDFKUDQJLJH� 9HUELQGOLFKNHLWHQ� GHU�
(PLWWHQWLQ� GDU�� GLH� GXUFK� HLQHQ� JHVRQGHUWHQ� 'HFNXQJVVWRFN� EHVLFKHUW� ZHUGHQ�� 'LH��
=XVDPPHQVHW]XQJ� GHU� 9HUP|JHQVZHUWH� GLHVHV� 'HFNXQJVVWRFNHV� LVW� LP� ��� ���� GHV�
*HVHW]HV� EHWUHIIHQG� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ� JHUHJHOW�� 'LHVH�
9HUP|JHQVZHUWH�VLQG�YRQ�GHU�(PLWWHQWLQ�HLQ]HOQ�LQ�HLQ�'HFNXQJVUHJLVWHU�HLQJHWUDJHQ��
$XI� GLH� LQ� GDV�'HFNXQJVUHJLVWHU� HLQJHWUDJHQHQ�9HUP|JHQVZHUWH� GDUI� QXU� ]XJXQVWHQ�
YRQ� $QVSU�FKHQ� DXV� GHQ� IXQGLHUWHQ� %DQNVFKXOGYHUVFKUHLEXQJHQ� ([HNXWLRQ� JHI�KUW�
ZHUGHQ����
'LH� $QOHJHU� ZHUGHQ� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� 6LFKHUKHLW�� GLH� JHPl�� GHP�
|VWHUUHLFKLVFKHP�*HVHW]� �EHU� IXQGLHUWH� %DQNVFKXOGYHUVFKUHLEXQJHQ� GXUFK� GHQ� REHQ�
HUZlKQWHQ� JHVRQGHUWHQ� 'HFNXQJVVWRFN� I�U� )XQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ�
EHUHLWJHVWHOOW� ZLUG�� QXU� I�U� =DKOXQJVYHUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� JHJHQ�EHU� GHQ�
,QKDEHUQ� VROFKHU� )XQGLHUWHQ� 6FKXOGYHUVFKUHLEXQJHQ� JLOW�� 'HU� JHVRQGHUWH�
'HFNXQJVVWRFN� EHVLFKHUW� QXU� GLH� =DKOXQJVYHUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ�� VFK�W]W�
MHGRFK� GLH� ,QKDEHU� HLQHU� )XQGLHUWHQ� 6FKXOGYHUVFKUHLEXQJ� QLFKW� JHJHQ� HLQH�
%RQLWlWVYHUVFKOHFKWHUXQJ�GHV�UHOHYDQWHQ�5HIHUHQ]VFKXOGQHUV�XQG�RGHU�JHJHQ�QHJDWLYH�
(QWZLFNOXQJHQ�HLQHV�DQGHUHQ�%DVLVZHUWV�GHU�)XQGLHUWHQ�6FKXOGYHUVFKUHLEXQJHQ��IDOOV�
]XWUHIIHQG��� :HQQ� GDKHU� JHPl�� GHQ� %HGLQJXQJHQ� GHU� )XQGLHUWHQ�
6FKXOGYHUVFKUHLEXQJHQ� NHLQH� 7LOJXQJ� XQG�RGHU� =LQV]DKOXQJ� VHLWHQV� GHU� (PLWWHQWLQ�
HUIRUGHUOLFK�LVW��]�%��DXIJUXQG�GHV�(LQWULWWV�HLQHV�.UHGLWHUHLJQLVVHV���NDQQ�HLQ�$QOHJHU�
]ZHFNV� ,QDQVSUXFKQDKPH� YRQ� =DKOXQJHQ� QLFKW� DXI� GHQ� JHVRQGHUWHQ� 'HFNXQJVVWRFN�
]XU�FNJUHLIHQ�� VRIHUQ� GLH� (PLWWHQWLQ� GHP� ,QKDEHU� NHLQH� =DKOXQJHQ� VFKXOGHW�� 'HU�
VSH]LHOOH� JHVHW]OLFKH� 5DKPHQ� I�U� )XQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� VFK�W]W� $QOHJHU�
QXU� JHJHQ� HLQH� ,QVROYHQ]� GHU� (PLWWHQWLQ� RGHU� JHJHQ� 9ROOVWUHFNXQJVYHUIDKUHQ�� GLH�
JHJHQ� VLH� DQJHVWUHQJW� ZHUGHQ�� MHGRFK� QLFKW� JHJHQ� 5LVLNHQ� LP� =XVDPPHQKDQJ� PLW�
GHP�5HIHUHQ]VFKXOGQHU�XQG�RGHU�QHJDWLYH�(QWZLFNOXQJHQ�GHV�%DVLVZHUWV���
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)XQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ�� GD� VLH� HLQHP� VLJQLILNDQWHQ� 5LVLNR�
XQWHUOLHJHQ�XQG�VRPLW�DOV�9HUP|JHQVDQODJH�I�U�0LQGHUMlKULJH�XQJHHLJQHW�VLQG��QDFK�
$QVLFKW�GHU�(PLWWHQWLQ�NHLQH�P�QGHOVLFKHUHQ�:HUWSDSLHUH�GDUVWHOOHQ��
���� 1HJDWLYHUNOlUXQJ�
(V�H[LVWLHUHQ�NHLQH�1HJDWLYHUNOlUXQJHQ��Ä1HJDWLYH�3OHGJH³���
����� .�QGLJXQJVJU�QGH�
'LH� %HGLQJXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� VHKHQ� NHLQH� DXVGU�FNOLFKHQ�
.�QGLJXQJVJU�QGH� YRU�� ZREHL� MHGRFK� XQWHU� EHVWLPPWHQ� 8PVWlQGHQ� HLQH� YRU]HLWLJH�
7LOJXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XOlVVLJ�VHLQ�NDQQ��
����� %|UVHQQRWLHUXQJ�
(LQH� =XODVVXQJ� GHV� 3URJUDPPV� ]XP� �JHUHJHOWHQ� )UHLYHUNHKU�� GHU� :LHQHU� %|UVH�
ZXUGH� EHDQWUDJW�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ�� ZLH� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ� IHVWJHOHJW�� DQ� ZHLWHUHQ� %|UVHQ� XQG�RGHU� PXOWLODWHUDOHQ�
+DQGHOVHLQULFKWXQJHQ�QRWLHUHQ�RGHU�DXFK��EHUKDXSW�QLFKW�QRWLHUHQ��
����� $QZHQGEDUHV�5HFKW�
'LH�6FKXOGYHUVFKUHLEXQJHQ�XQWHUOLHJHQ�|VWHUUHLFKLVFKHP�5HFKW��
����� 9HUNDXIVEHVFKUlQNXQJHQ�
$QJHERW� XQG� 9HUNDXI� GHU� 6FKXOGYHUVFKUHLEXQJHQ� VRZLH� GLH� 9HUWHLOXQJ� YRQ�
$QJHERWVXQWHUODJHQ� LP� (XURSlLVFKHQ� :LUWVFKDIWVUDXP� XQWHUOLHJHQ� VSH]LHOOHQ�
(LQVFKUlQNXQJHQ� VRZLH� DQGHUHQ� YRP� MHZHLOLJHQ� *HVHW]� YRUJHVFKULHEHQHQ�
5HVWULNWLRQHQ� LP� =XVDPPHQKDQJ� PLW� GHP� $QJHERW� XQG� 9HUNDXI� HLQHU� EHVWLPPWHQ�
6FKXOGYHUVFKUHLEXQJV�7UDQFKH� �VLHKH� �6HOOLQJ� 5HVWULFWLRQV���� 'LH�
6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�LQ�GHQ�86$�RGHU�8�6��3HUVRQHQ�QLFKW�DQJHERWHQ��
����� *HQHKPLJXQJ��
'LH� (LQULFKWXQJ� GHV� YRUOLHJHQGHQ� 3URJUDPPV� ZXUGH� GXUFK� HLQHQ� %HVFKOXVV� GHV�
9RUVWDQGV� GHU�9%$*� DP� ����$XJXVW� ����� JHQHKPLJW�� 'LH� (PLWWHQWLQ�ZLUG� YRU� GHU�
(PLVVLRQ� MHGHU�6HULH�GHU�6FKXOGYHUVFKUHLEXQJHQ� MHZHLOV�DOOH� VSH]LILVFK�QRWZHQGLJHQ�
=XVWLPPXQJHQ��*HQHKPLJXQJHQ�XQG�$XWRULVLHUXQJHQ�LQ�gVWHUUHLFK�HLQKROHQ��
����� *HULFKWVVWDQG�
6RZHLW� UHFKWOLFK� ]XOlVVLJ�� VLQG� 6WUHLWLJNHLWHQ� LP� =XVDPPHQKDQJ� PLW� GHQ�
6FKXOGYHUVFKUHLEXQJHQ� DXVVFKOLH�OLFK� GXUFK� GLH� *HULFKWH� LQ� :LHQ�� ,QQHUH� 6WDGW��
EHL]XOHJHQ�� ZREHL� MHGRFK� GLH� (PLWWHQWLQ� ]XU� (LQOHLWXQJ� YRQ� 9HUIDKUHQ� EHL� MHGHP�
DQGHUHQ�]XVWlQGLJHQ�*HULFKW�EHUHFKWLJW�LVW��
�
��� =86$00(1)$6681*�'(5�5,6,.2)$.725(1�
3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� VRUJIlOWLJ� GLH� 5LVLNHQ� DEZlJHQ�� GLH� PLW� HLQHP�
,QYHVWPHQW� LQ� MHGH� $UW� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� YHUEXQGHQ� VLQG�� EHYRU� VLH� HLQH�
,QYHVWLWLRQVHQWVFKHLGXQJ� WUHIIHQ�� 'HU� (LQWULWW� MHGHV� GHU� LQ� GHQ� 5LVLNRIDNWRUHQ�
EHVFKULHEHQHQ� (UHLJQLVVH� NDQQ� GLH� )lKLJNHLW� GHV� (PLWWHQWHQ� EHHLQWUlFKWLJHQ�� VHLQH�
9HUSIOLFKWXQJHQ�JHJHQ�EHU�GHQ�,QYHVWRUHQ�DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�]X�HUI�OOHQ�
XQG�RGHU� VLH� N|QQWHQ� VLFK� QDFKWHLOLJ� DXI� GHQ� 0DUNWZHUW� XQG� +DQGHOVSUHLV� GHU�
6FKXOGYHUVFKUHLEXQJHQ� RGHU� GLH� 5HFKWH� GHU� ,QYHVWRUHQ� LP� =XVDPPHQKDQJ� PLW� GHQ�



�

C�K�K

6FKXOGYHUVFKUHLEXQJHQ�DXVZLUNHQ�XQG�DOV�(UJHEQLV�N|QQWHQ�GLH�,QYHVWRUHQ�HLQHQ�7HLO�
RGHU� LKU� JHVDPWHV� ,QYHVWPHQW� YHUOLHUHQ�� 3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� GDKHU� ]ZHL�
+DXSWNDWHJRULHQ�YRQ�5LVNHQ�DEZlJHQ��QlPOLFK��L��5LVLNHQ�LQ�=XVDPPHQKDQJ�PLW�GHP�
(PLWWHQWHQ��XQG��LL��5LVLNHQ�LQ�=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ��
-HGHU� SRWHQWLHOOH� ,QYHVWRU� VROOWH�� EHYRU� HU� VLFK� GDI�U� HQWVFKHLGHW�� LQ� DXV� GHP�
3URJUDPP� HPLWWLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� ]X� LQYHVWLHUHQ�� HLQH� HLJHQH� JU�QGOLFKH�
$QDO\VH�GXUFKI�KUHQ��LQVEHVRQGHUH�HLQH�HLJHQH�)LQDQ]���5HFKWV��XQG�6WHXHUDQDO\VH���
����� 5LVLNHQ�EHWUHIIHQG�GHQ�(PLWWHQWHQ�
.UHGLWULVLNR�
'DV�.UHGLWULVLNR� LVW� GDV�5LVLNR� GHV� WHLOZHLVHQ� RGHU� JlQ]OLFKHQ�9HUOXVWV� YRQ� =LQVHQ�
XQG�RGHU� GHV� 5�FN]DKOXQJVEHWUDJV�� (V� XPIDVVW� LQVEHVRQGHUH� GLH�
1LFKW]DKOXQJVULVLNHQ�� GLH� /lQGHUULVLNHQ� XQG� GLH� 1LFKWHUI�OOXQJVULVLNHQ�� -HGH�
9HUVFKOHFKWHUXQJ� GHU� .UHGLWZ�UGLJNHLW� HLQHV� 6FKXOGQHUV� NDQQ� GDV� .UHGLWULVLNR�
HUK|KHQ��
+HUDEVWXIXQJ�GHV�5DWLQJ�
(V� EHVWHKW� GDV� 5LVLNR�� GDVV� HLQH� 5DWLQJ� �� $JHQWXU� HLQ� 5DWLQJ� GHV� (PLWWHQWHQ�
DXVVHW]HQ�� KHUDEVWXIHQ� RGHU� ZLGHUUXIHQ� NDQQ� XQG� GDVV� HLQH� VROFKH�0D�QDKPH� VLFK�
QHJDWLY� DXI� GHQ� 0DUNWZHUW� XQG� GHQ� +DQGHOVSUHLV� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
DXVZLUNHQ�N|QQWH���
0DUNWULVLNR�
'DV� 0DUNWULVLNR� LVW� GDV� 5LVLNR�� GDVV� DXIJUXQG� YRQ� bQGHUXQJHQ� GHU� 0DUNWSUHLVH��
LQVEHVRQGHUH� ZHJHQ� GHU� bQGHUXQJ� YRQ� =LQVVlW]HQ�� $NWLHQNXUVHQ�� 5RKVWRIISUHLVHQ�
XQG�IUHPGHU�:lKUXQJ�VRZLH�3UHLVVFKZDQNXQJHQ�YRQ�*�WHUQ�XQG�'HULYDWHQ��9HUOXVWH�
HQWVWHKHQ��
2SHUDWLYHV�5LVLNR�
(V� EHVWHKW� GDV� 5LVLNR�� GDVV� 9HUOXVWH� DXIJUXQG� GHU� 8Q]XOlQJOLFKNHLW� RGHU� GHP�
9HUVDJHQ� YRQ� LQWHUQHQ� 3UR]HVVHQ�� 3HUVRQHQ�� 6\VWHPHQ� RGHU� lX�HUHQ� (UHLJQLVVHQ�
HQWVWHKHQ�� JOHLFK� RE� GXUFK� EHZXVVWH� RGHU� ]XIlOOLJH� RGHU� QDW�UOLFKH� 8PVWlQGH�
YHUXUVDFKW��
,QWHJUDWLRQVULVLNR�
'LH�,QWHJUDWLRQ�GHU�,QYHVWNUHGLW�VWHOOW�HLQH�HUKHEOLFKH�+HUDXVIRUGHUXQJ�I�U�GLH�*UXSSH�
GDU�� 6ROOWH� GLH� ,QWHJUDWLRQ� IHKOVFKODJHQ�� HLQH� OlQJHUH� =HLWVSDQQH�� PHKU�
0DQDJHPHQWDXIZDQG� RGHU� DQGHUH� 5HVVRXUFHQ� LQ� $QVSUXFK� QHKPHQ� DOV� GHU]HLW�
YRUJHVHKHQ��EHVWHKW�GDV�5LVLNR��GDVV�HV�GHU�*UXSSH�QLFKW�JHOLQJW��GLH�6\QHUJLHQ�XQG�
GDV�JHPHLQVDPH�:DFKVWXPVSRWHQWLDO� ]X� UHDOLVLHUHQ��ZHOFKH�GLH�ZLUWVFKDIWOLFKHQ�XQG�
VWUDWHJLVFKHQ�%HZHJJU�QGH�GHU�$NTXLVLWLRQ�GHU�,QYHVWNUHGLW�GXUFK�9%$*�ZDUHQ��
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C�K	C

:LUWVFKDIWOLFKHV�XQG�SROLWLVFKHV��8PIHOG��U�FNOlXILJH�)LQDQ]PlUNWH�
'DV�ZLUWVFKDIWOLFKH�XQG�SROLWLVFKH�8PIHOG�LQ�GHQ�/lQGHUQ��LQ�GHQHQ�GHU�(PLWWHQW�WlWLJ�
LVW�� VRZLH� GLH� (QWZLFNOXQJ� GHU�:HOWZLUWVFKDIW� KDEHQ� HLQHQ� IXQGDPHQWDOHQ� (LQIOXVV�
DXI� GLH� 1DFKIUDJH� QDFK� 'LHQVWOHLVWXQJHQ� XQG� )LQDQ]SURGXNWHQ�� GLH� YRQ� GHP�
(PLWWHQWHQ�HQWZLFNHOW�XQG�DQJHERWHQ�ZHUGHQ��
,QVEHVRQGHUH� N|QQHQ� GLH� MXQJHQ� 0DUNWZLUWVFKDIWHQ� LQ� =HQWUDO�� XQG� 2VWHXURSD� XQG�
6�GRVWHXURSD� XQWHU� DQGHUHP� K|KHUHQ� :HFKVHONXUVVFKZDQNXQJHQ��
:lKUXQJVDEZHUWXQJHQ�� $EVFKZlFKXQJHQ� GHV� .UHGLWZDFKVWXPV�� UHGX]LHUWHU�
1DFKIUDJH� QDFK� $X�HQILQDQ]LHUXQJHQ� XQG� $EZHUWXQJHQ� DXI� ODQJIULVWLJH� 6LFKW�
DXVJHVHW]W� VHLQ�� ZHOFKH� DOOH� HLQHQ� ZHVHQWOLFKHQ� (LQIOXVV� DXI� GHQ� LQWHUQDWLRQDOHQ�
*HVFKlIWVEHWULHE�GHU�(PLWWHQWLQ�KDEHQ�N|QQHQ��
:HWWEHZHUE�LP�|VWHUUHLFKLVFKHQ�%DQNHQVHNWRU�
,P� |VWHUUHLFKLVFKHQ� %DQNHQVHNWRU� KHUUVFKW� VWDUNHU�:HWWEHZHUE�� (V� LVW� ]X� HUZDUWHQ��
GDVV� VLFK� GLHVHU� LQ� =XNXQIW� QRFK� ZHLWHU� YHUVWlUNHQ� ZLUG�� 'LHV� N|QQWH� ]X� HLQHU�
5HGXNWLRQ� GHU� (UWUlJH� RGHU� GHV� IUHL� YHUI�JEDUHQ� .DSLWDOV�� GDV� GHP� (PLWWHQWHQ� I�U�
,QYHVWLWLRQHQ�]XU�9HUI�JXQJ�VWHKW��I�KUHQ��
5HJXODWRULVFKHV�5LVLNR�
'LH� *HVHW]JHEXQJ� VRZLH� GLH� JHULFKWOLFKH� XQG� YHUZDOWXQJVUHFKWOLFKH� 3UD[LV� LQ� GHQ�
-XULVGLNWLRQHQ�� LQ� GHQHQ� GHU� (PLWWHQW� DNWLY� LVW�� N|QQWHQ� VLFK� LQ� HLQHU� I�U� GHQ�
(PLWWHQWHQ�QDFKWHLOLJHQ�:HLVH�YHUlQGHUQ��
:lKUXQJVULVLNR�
'D� ZHVHQWOLFKH� 9HUP|JHQVZHUWH�� *HVFKlIWVDNWLYLWlWHQ� XQG� .XQGHQ� GHV� (PLWWHQWHQ�
DX�HUKDOE�GHU�(XUR�=RQH�OLHJHQ��LVW�GHU�(PLWWHQW�:lKUXQJVULVLNHQ�DXVJHVHW]W��
,PPRELOLHQPDUNWULVLNR�
'HU�(PLWWHQW� YHUI�JW� �EHU� HLQ�XPIDQJUHLFKHV� ,PPRELOLHQSRUWIROLR� XQG� LVW� GDKHU�GHQ�
3UHLVULVLNHQ�LQ�GHU�,PPRELOLHQEUDQFKH�DXVJHVHW]W���
6SH]LILVFKH�5LVLNRIDNWRUHQ�I�U�9%$*�
9%$*� N|QQWH� PLW� LKUHU� %HUXIXQJ� JHJHQ� 6WHXHUEHVFKHLGH� �EHU� YHUJDQJHQH� -DKUH�
EHWUHIIHQG� ]ZHL� YROONRQVROLGLHUWH� 8QWHUQHKPHQ� GHU� 9%$*� QLFKW� GXUFKGULQJHQ��
9%$*� KDW� GDI�U� VLFKHU]XVWHOOHQ�� GDVV� GLH� %DFN� 2IILFH� 6HUYLFH� I�U� %DQNHQ� *PE+�
LKUHQ�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�QDFKNRPPHQ�NDQQ���
����� 5LVLNRIDNWRUHQ�EHWUHIIHQG�GLH�6FKXOGYHUVFKUHLEXQJHQ�
3RWHQ]LHOOH� $QOHJHU� ZHUGHQ� GDUDXI� KLQJHZLHVHQ�� GDVV� GLH� 'DUVWHOOXQJ� GHU� I�U� GLH�
6FKXOGYHUVFKUHLEXQJHQ� JHOWHQGHQ� 5LVLNHQ� NHLQHQ� $QVSUXFK� DXI� 9ROOVWlQGLJNHLW�
HUKHEW��'LH�(PLWWHQWLQ�EHVFKUHLEW�QXU�MHQH�5LVLNRIDNWRUHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�
6FKXOGYHUVFKUHLEXQJHQ�� GLH� VLH� I�U� ZHVHQWOLFK� HUDFKWHW� XQG� GLH� LKU� GHU]HLW� EHNDQQW�
VLQG�� 'DU�EHU� KLQDXV� N|QQWHQ� ZHLWHUH� 5LVLNHQ� H[LVWLHUHQ�� ZHOFKH� GLH� (PLWWHQWLQ�
GHU]HLW�QLFKW�I�U�ZHVHQWOLFK�HUDFKWHW�RGHU�GHUHQ�VLH�VLFK�GHU]HLW�QLFKW�EHZXVVW�LVW��GLH�
$XVZLUNXQJHQ�DXI�GHQ�0DUNWSUHLV�GHU�6FKXOGYHUVFKUHLEXQJHQ�KDEHQ�RGHU�GD]X�I�KUHQ�
N|QQWHQ��GDVV�GLH�I�U�VROFKH�6FKXOGYHUVFKUHLEXQJHQ�HUKDOWHQHQ�1HQQEHWUlJH�QLHGULJHU�
VLQG�DOV�HUZDUWHW��
$OOJHPHLQH�5LVLNHQ�EHWUHIIHQG�6FKXOGYHUVFKUHLEXQJHQ�
�
�
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C�K�D

'DV�=LQVVDW]QLYHDX� DXI� GHP�*HOG�� XQG�.DSLWDOPDUNW� NDQQ� WlJOLFKHQ� 6FKZDQNXQJHQ�
XQWHUOLHJHQ� XQG� GDKHU� ]X� WlJOLFKHQ� :HUWYHUlQGHUXQJHQ� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
I�KUHQ��
.UHGLWULVLNR�
'DV� .UHGLWULVLNR� LVW� GDV� 5LVLNR� GHU� WHLOZHLVHQ� RGHU� JlQ]OLFKHQ� 1LFKW]DKOXQJ� YRQ�
=LQVHQ�XQG�RGHU�5�FN]DKOXQJVEHWUlJHQ�GXUFK�GHQ�(PLWWHQWHQ��]X�GHUHQ�/HLVWXQJ�VLFK�
GHU�(PLWWHQW�LP�=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ�YHUSIOLFKWHW�KDW��
&UHGLW�6SUHDG�5LVLNR�
(LQ� &UHGLW� 6SUHDG� LVW� HLQH� 0DUJH�� GLH� GHU� (PLWWHQW� HLQHU� 6FKXOGYHUVFKUHLEXQJ� DOV�
5LVLNRSUlPLH� DQ� 6FKXOGYHUVFKUHLEXQJVLQKDEHU� OHLVWHW�� ,QYHVWRUHQ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� VLQG� GHP� 5LVLNR� YRQ� 9HUlQGHUXQJHQ� GHV� &UHGLW� 6SUHDGV�
DXVJHVHW]W��
5DWLQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
(V�EHVWHKW�GDV�5LVLNR��GDVV�HLQ�5DWLQJ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�DOOH�5LVLNHQ�
GHU� 9HUDQODJXQJ� LQ� VROFKH� 6FKXOGYHUVFKUHLEXQJHQ� DGlTXDW� ZLGHUVSLHJHOW� XQG�
DXVJHVHW]W��KHUDEJHVWXIW�RGHU�ZLGHUUXIHQ�ZLUG��
:LHGHUYHUDQODJXQJVULVLNR��
'HU� DOOJHPHLQH� 0DUNW]LQVVDW]� NDQQ� XQWHU� GHQ� =LQVVDW]� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
ZlKUHQG� LKUHU�/DXI]HLW� IDOOHQ�� ,Q� GLHVHP�)DOO� NDQQ� HV� VHLQ�� GDVV� ,QYHVWRUHQ� QLFKW� LQ�
GHU�/DJH�VLQG��DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�]XU�FNHUKDOWHQHV�*HOG�LQ�HLQHU�:HLVH�
ZLHGHU�]X�YHUDQODJHQ��GLH�LKQHQ�GLHVHOEH�5HQGLWH�ELHWHW��
5LVLNR�GHU�YRU]HLWLJHQ�5�FN]DKOXQJ�
'LH� (QGJ�OWLJHQ� %HGLQJXQJHQ� HLQHU� EHVWLPPWHQ� (PLVVLRQ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� GHQ� (PLWWHQWHQ� ]X� HLQHU� YRU]HLWLJHQ� %HHQGLJXQJ�
EHUHFKWLJHQ�� :HQQ� GHU� (PLWWHQW� VHLQ� 5HFKW� ZlKUHQG� HLQHU� 3HULRGH� YRQ� VLQNHQGHQ�
0DUNW]LQVVlW]HQ�DXV�EW��N|QQWHQ�GLH�*HZLQQH�EHL�GHU�5�FN]DKOXQJ�JHULQJHU�DXVIDOOHQ�
DOV� HUZDUWHW� XQG� GHU� ]XU�FNJH]DKOWH� 1HQQEHWUDJ� N|QQWH� XQWHU� GHP� YRP� ,QYHVWRU�
EH]DKOWHQ�.DXISUHLV�OLHJHQ��
&DVK�)ORZ�5LVLNR�
,P� $OOJHPHLQHQ� VHKHQ� VWUXNWXULHUWH� 6FKXOGYHUVFKUHLEXQJHQ� HLQHQ� EHVWLPPWHQ� &DVK�
)ORZ�YRU��'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ� OHJHQ� IHVW�� XQWHU�ZHOFKHQ�%HGLQJXQJHQ�� ]X�
ZHOFKHQ�=HLWSXQNWHQ�XQG�LQ�ZHOFKHU�+|KH�=LQVHQ�XQG�RGHU�GLH�5�FN]DKOXQJVEHWUlJH�
JH]DKOW�ZLUG�ZHUGHQ��)�U�GHQ�)DOO��GDVV�GLH�YHUHLQEDUWHQ�%HGLQJXQJHQ�QLFKW�HLQWUHWHQ��
NDQQ�GHU�WDWVlFKOLFKH�&DVK�)ORZ�YRQ�GHP�HUZDUWHWHQ�DEZHLFKHQ���
:lKUXQJVULVLNR���:HFKVHONXUVULVLNR�
,QYHVWRUHQ� N|QQHQ� GHP� 5LVLNR� QDFKWHLOLJHU� :HFKVHONXUVlQGHUXQJHQ� RGHU� GHU�
$XIHUOHJXQJ�RGHU�bQGHUXQJ�YRQ�'HYLVHQNRQWUROOHQ�GXUFK�%HK|UGHQ�XQWHUOLHJHQ���
,QIODWLRQVULVLNR�
'DV� ,QIODWLRQVULVLNR� LVW�GDV�5LVLNR�HLQHU�]XN�QIWLJHQ�*HOGHQWZHUWXQJ��GLH�GHQ� UHDOHQ�
*HZLQQ�HLQHU�$QODJH�UHGX]LHUW���
)HKOHQ� HLQHV� DNWLYHQ� OLTXLGHQ� +DQGHOV� ±� 5LVLNR� GHV� 9HUNDXIHV� YRU� GHP�
(QGIlOOLJNHLWVWDJ�
,QYHVWRUHQ� VROOWHQ� EHDFKWHQ�� GDVV� QLFKW� JHZlKUOHLVWHW� ZHUGHQ� NDQQ�� GDVV� VLFK� HLQ�
OLTXLGHU�6HNXQGlUPDUNW� I�U� GLH�6FKXOGYHUVFKUHLEXQJHQ� HQWZLFNHOQ�ZLUG� RGHU�� VRIHUQ�
VLFK�HLQ�VROFKHU�HQWZLFNHOW��GLHVHU�DXFK�IRUWODXIHQG�EHVWHKW��,QYHVWRUHQ�N|QQHQ�GDKHU�
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C�KE

P|JOLFKHUZHLVH� GLH� 6FKXOGYHUVFKUHLEXQJHQ� QLFKW� ]XP� JHZ�QVFKWHQ� =HLWSXQNW� RGHU�
]XP� JHZ�QVFKWHQ� 3UHLV� ZHLWHU� YHUNDXIHQ�� ,P� VFKOLPPVWHQ� )DOO� N|QQHQ� GLH�
6FKXOGYHUVFKUHLEXQJHQ� YRQ� GHQ� ,QYHVWRUHQ� YRU� GHP� $EODXI� GHU� /DXI]HLW� �EHUKDXSW�
QLFKW�YHUNDXIW�ZHUGHQ��
0DUNWSUHLVULVLNR�±�%LVKHULJH�:HUWHQWZLFNOXQJ�
,QYHVWRUHQ� VLQG� GHP� 5LVLNR� HLQHU� QHJDWLYHQ� 0DUNWSUHLVHQWZLFNOXQJ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� DXVJHVHW]W�� 'HU� KLVWRULVFKH� 3UHLV� HLQHU� 6FKXOGYHUVFKUHLEXQJ�
VROO� GDKHU� NHLQHVIDOOV� DOV� ,QGLNDWRU� I�U� GLH� ]XN�QIWLJH� (QWZLFNOXQJ� HLQHU�
6FKXOGYHUVFKUHLEXQJ�YHUZHQGHW�ZHUGHQ���
.DXI�DXI�.UHGLW�±�)UHPGILQDQ]LHUXQJ�
,P�)DOOH�HLQHV�IUHPGILQDQ]LHUWHQ�.DXIV�YRQ�6FKXOGYHUVFKUHLEXQJHQ�PXVV�GHU�,QYHVWRU�
]XVlW]OLFK� ]XP� 5LVLNR� HLQHV� P|JOLFKHQ� :HUWYHUOXVWHV� GHU� 6FKXOGYHUVFKUHLEXQJHQ�
DXFK�GLH�YHU]LQVWH�)UHPGYHU]LQVXQJ�EHGLHQHQ��ZHQQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�HLQHQ�
$XVIDOO�HUOHLGHQ�RGHU�LKU�3UHLV�HUKHEOLFK�VLQNW��
7UDQVDNWLRQVNRVWHQ�*HE�KUHQ�
$QIDOOHQGH� 1HEHQNRVWHQ�� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW� GHP� .DXI� XQG� GHP�
9HUNDXI� GHU� 6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� GDV� *HZLQQSRWHQWLDO� GHU�
6FKXOGYHUVFKUHLEXQJHQ�GHXWOLFK�UHGX]LHUHQ�RGHU�VRJDU�DXVVFKOLH�HQ��
&OHDULQJ�5LVLNR�
,QYHVWRUHQ� P�VVHQ� DXI� GLH� )XQNWLRQVIlKLJNHLW� GHV� MHZHLOLJHQ� &OHDULQJ�6\VWHPV�
YHUWUDXHQ��
%HVWHXHUXQJ�
3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� LKUH� HLJHQHQ� 6WHXHUEHUDWHU� NRQWDNWLHUHQ�� XP� VLFK� �EHU�
GLH� VWHXHUOLFKHQ� $XVZLUNXQJHQ� HLQHU� $QODJH� LQ� 6FKXOGYHUVFKUHLEXQJHQ� EHUDWHQ� ]X�
ODVVHQ�� ZHOFKH� YRQ� GHU� VWHXHUUHFKWOLFKHQ� 6LWXDWLRQ�� GLH� I�U� ,QYHVWRUHQ� JHQHUHOO�
EHVFKULHEHQ� ZLUG�� DEZHLFKHQ� NDQQ�� =XVlW]OLFK� N|QQWH� VLFK� GLH� VWHXHUUHFKWOLFKH�
%HKDQGOXQJ�HLQHV�,QYHVWRUV�LQ�=XNXQIW�]XP�1DFKWHLO�GHV�,QYHVWRUV�YHUlQGHUQ��
*HVHW]HVlQGHUXQJHQ�
bQGHUXQJHQ� DQZHQGEDUHU� *HVHW]H�� 5LFKWOLQLHQ� RGHU� 9RUVFKULIWHQ� N|QQHQ� HLQHQ�
QDFKWHLOLJHQ� (LQIOXVV� DXI� GHQ� (PLWWHQWHQ�� GLH� 6FKXOGYHUVFKUHLEXQJHQ� XQG� GLH�
,QYHVWRUHQ�KDEHQ���
+DQGHOVDXVVHW]XQJ�
'DV�5LVLNR��GDVV�GHU�+DQGHO�GHU�6FKXOGYHUVFKUHLEXQJHQ�DXVJHVHW]W�ZLUG��NDQQ�HLQHQ�
PDWHULHOOHQ�(LQIOX��DXI�GLH�,QYHVWRUHQ�KDEHQ��
�
6SH]LHOOH�5LVLNRIDNWRUHQ�I�U�&UHGLW�/LQNHG�1RWHV��
*HQHUHOO� NDQQ� HLQH�$QODJH� LQ�6FKXOGYHUVFKUHLEXQJHQ�� EHL� GHQHQ� GHU� =LQV�� XQG�RGHU�
5�FN]DKOXQJVEHWUDJ� XQWHU� %H]XJQDKPH� DXI� HLQHQ� RGHU� PHKUHUH� 5HIHUHQ]VFKXOGQHU�
GLUHNW� RGHU� XPJHNHKUW� IHVWJHOHJW� ZLUG�� HUKHEOLFKH� 5LVLNHQ� PLW� VLFK� EULQJHQ�� GLH� LQ�
NHLQHP�=XVDPPHQKDQJ�PLW� lKQOLFKHQ�$QODJHQ� LQ�NRQYHQWLRQHOOH�6FKXOGWLWHO� VWHKHQ��
'D]X� JHK|UW� XQWHU� DQGHUHP� GDV� 5LVLNR�� GDVV� GHU� ,QKDEHU� VROFKHU�
6FKXOGYHUVFKUHLEXQJHQ� VHLQH� JHVDPWH�$QODJH� RGHU� HLQHQ� HUKHEOLFKHQ�7HLO� GHUVHOEHQ�
YHUOLHUHQ� N|QQWH�� =XGHP� ZHUGHQ� SRWHQ]LHOOH� $QOHJHU� GDUDXI� KLQJHZLHVHQ�� GDVV� GHU�
0DUNWSUHLV�GHU�6FKXOGYHUVFKUHLEXQJHQ�VFKZDQNHQ�NDQQ��%HL�GHU�%HUHFKQXQJ�GHU�DXI�
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GLH�6FKXOGYHUVFKUHLEXQJHQ�]DKOEDUHQ�=LQVHQ�XQG�RGHU�1HQQEHWUlJH�DQKDQG�HLQHV�RGHU�
PHKUHUHU� 5HIHUHQ]ZHUWH� ZLH� $NWLHQ�� 6FKXOGWLWHO�� )RQGV�� :lKUXQJHQ�� 5RKVWRIIH��
=LQVVlW]H� RGHU� VRQVWLJHU� ,QGL]HV� RGHU� )RUPHOQ� JHKW� GHU� $QOHJHU� GDV� 5LVLNR� HLQHV�
7RWDODXVIDOOV� YRQ� =LQVHQ� XQG�RGHU� 5�FN]DKOXQJHQ� HLQ�� 0LW� EHVWLPPWHQ� $UWHQ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�MHZHLOV�VSH]LHOOH�5LVLNHQ�YHUEXQGHQ�VHLQ��
'LH�+|KH� GHV� DQ� GLH� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ]X� EH]DKOHQGHQ�=LQVVDW]HV�
XQG�RGHU� GHU� 1HQQEHWUDJ� KlQJHQ� GDYRQ� DE�� RE� LQ� %H]XJ� DXI� HLQHQ� RGHU� PHKUHUH�
5HIHUHQ]VFKXOGQHU� HLQ� .UHGLWHUHLJQLV� HLQWULWW�� 'LH� $QOHJHU� XQWHUOLHJHQ� GDKHU� GHP�
.UHGLWULVLNR�GHU�(PLWWHQWLQ�XQG�HLQHV�RGHU�PHKUHUHU�5HIHUHQ]VFKXOGQHU�XQG�HUKDOWHQ�
HYHQWXHOO� NHLQH� �E]Z�� QLFKW� GLH� HUZDUWHWHQ�� =LQVHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ��
'DV� 5DWLQJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� NDQQ� YRP� 5DWLQJ� GHU� MHZHLOLJHQ� (PLWWHQWLQ�
DEZHLFKHQ�� ,VW� I�U� HLQH� 6FKXOGYHUVFKUHLEXQJ� SK\VLVFKH�/LHIHUXQJ� YHUHLQEDUW�� LVW� GLH�
5�FN]DKOXQJ� DQ� GHQ� ,QKDEHU� PLWWHOV� /LHIHUXQJ� EHVWLPPWHU� ]XJUXQGH� OLHJHQGHU�
9HUELQGOLFKNHLWHQ� P|JOLFK�� GLH� PLW� GLYHUVHQ� HLJHQHQ� 5LVLNHQ� ZLH� ]�%�� 9RODWLOLWlW��
.UHGLWULVLNR�� 0DUNWSUHLVULVLNR�� /LTXLGLWlWVULVLNR� XQG� DQGHUHQ� 5LVLNHQ� EHKDIWHW� VHLQ�
N|QQHQ��
,QWHUHVVHQNRQIOLNWH�
'LH� (PLWWHQWLQ� XQG� LKUH� 7RFKWHUJHVHOOVFKDIWHQ� N|QQHQ� VLFK� LP� =XVDPPHQKDQJ� PLW�
HLQHP�RGHU�PHKUHUHQ�5HIHUHQ]VFKXOGQHUQ�MHGH�$UW�YRQ�&RPPHUFLDO��RGHU�,QYHVWPHQW�
%DQNLQJ�� RGHU� DQGHUHQ� *HVFKlIWHQ� EHWUHLEHQ�� DOV� Z�UGHQ� GLH� LP� 5DKPHQ� GHV�
3URJUDPPV�EHJHEHQHQ�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�H[LVWLHUHQ��XQG�]ZDU�XQDEKlQJLJ�
GDYRQ�� RE� VROFKH� $NWLYLWlWHQ� QHJDWLYH� $XVZLUNXQJHQ� DXI� HLQHQ� RGHU� PHKUHUH�
5HIHUHQ]VFKXOGQHU�KDEHQ�N|QQWHQ�RGHU�QLFKW���
&OHDULQJ�6\VWHPH�
'D�LQ�GHP�RGHU�I�U�GDV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�GHILQLHUWH�&OHDULQJ�6\VWHP�
'DXHUJOREDOXUNXQGHQ� H[LVWLHUHQ�� P�VVHQ� GLH� $QOHJHU� HYHQWXHOO� DXI� LKUH� PLW� GHU�
(PLWWHQWLQ� EHVWHKHQGHQ� hEHUWUDJXQJV��� =DKOXQJV�� RGHU� .RPPXQLNDWLRQVYHUIDKUHQ�
]XU�FNJUHLIHQ��
/LTXLGLWlWVULVLNR�
'LH� (QWVWHKXQJ� RGHU� GDV� $QGDXHUQ� HLQHV� OLTXLGHQ� 6HNXQGlUPDUNWHV� I�U� GLH�
6FKXOGYHUVFKUHLEXQJHQ� NDQQ� QLFKW� JDUDQWLHUW� ZHUGHQ�� ,Q� HLQHP� LOOLTXLGHQ� 0DUNW�
N|QQHQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� YRQ� GHQ� $QOHJHUQ� HYHQWXHOO� QLFKW� ]X� IDLUHQ�
0DUNWSUHLVHQ�YHUNDXIW�ZHUGHQ��
0DUNWSUHLVULVLNR�
'LH� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� EHLP� 9HUNDXI� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� YRU� GHUHQ� (QGIlOOLJNHLW� HLQHP� 0DUNWSUHLVULVLNR� DXVJHVHW]W�
VHLQ��
5LVLNR�GHU�YRU]HLWLJHQ�5�FN]DKOXQJ�
:HUGHQ�6FKXOGYHUVFKUHLEXQJHQ�JHPl��GHQ�%HGLQJXQJHQ�GLHVHV�'RNXPHQWV�YRU]HLWLJ�
]XU�FNJH]DKOW�� NDQQ�GHU� ,QKDEHU� VROFKHU�6FKXOGYHUVFKUHLEXQJHQ�EHVWLPPWHQ�5LVLNHQ�
ZLH�MHQHP�HLQHU�XQHUZDUWHW�QLHGULJHQ�5HQGLWH�GHU�$QODJH�XQWHUOLHJHQ��
:lKUXQJVULVLNR�
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(LQ� ,QKDEHU� HLQHU� DXI� HLQH� )UHPGZlKUXQJ� ODXWHQGHQ� 6FKXOGYHUVFKUHLEXQJ� NDQQ�
XQJ�QVWLJHQ� 9HUlQGHUXQJHQ� YRQ�:HFKVHONXUVHQ� DXVJHVHW]W� VHLQ�� GLH� $XVZLUNXQJHQ�
DXI�GLH�5HQGLWH�VROFKHU�6FKXOGYHUVFKUHLEXQJHQ�KDEHQ��
6SH]LHOOH�5LVLNHQ�)XQGLHUWHU�6FKXOGYHUVFKUHLEXQJHQ��
6FKXOGYHUVFKUHLEXQJHQ�� GLH� DOV� )XQGLHUWH� 6FKXOGYHUVFKUHLEXQJHQ� EHJHEHQ� ZHUGHQ��
XQWHUOLHJHQ� DEJHVHKHQ� GDYRQ�� GDVV� GLH� =DKOXQJVYHUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� EHL�
6FKXOGYHUVFKUHLEXQJHQ��GLH�DOV�)XQGLHUWH�6FKXOGYHUVFKUHLEXQJHQ�DXVJHJHEHQ�ZHUGHQ��
GXUFK�HLQHQ�JHVRQGHUWHQ�'HFNXQJVVWRFN�JHVLFKHUW�VLQG��GHQVHOEHQ�5LVLNHQ�ZLH�1LFKW�
QDFKUDQJLJH� 6FKXOGYHUVFKUHLEXQJHQ�� (LQ� VROFKHU� 'HFNXQJVVWRFN� ZLUG� LQ� ,QVROYHQ]��
XQG� 9ROOVWUHFNXQJVJHIDKUHQ� JHJHQ� GLH� (PLWWHQWLQ� YRQ� GHUHQ� 9HUP|JHQVZHUWHQ�
DEJHVRQGHUW� XQG� NDQQ� I�U� GLH� 5�FN]DKOXQJ� YRQ� $QVSU�FKHQ� DQGHUHU� *OlXELJHU� GHU�
(PLWWHQWLQ� QLFKW� KHUDQJH]RJHQ�ZHUGHQ�� (V� EHVWHKW� MHGRFK� NHLQH� DEVROXWH�6LFKHUKHLW��
GDVV� GLH� 'HFNXQJVZHUWH� ]X� LUJHQGHLQHP� =HLWSXQNW� DXVUHLFKHQ� ZHUGHQ�� XP� GLH�
9HUSIOLFKWXQJHQ�JHPl��GHQ�)XQGLHUWHQ�6FKXOGYHUVFKUHLEXQJHQ�DE]XGHFNHQ��XQG�RGHU�
GDVV� GLH� (PLWWHQWLQ� LP� )DOO� XQ]XUHLFKHQGHU� 'HFNXQJVZHUWH� LQ� GHU� /DJH� VHLQ� ZLUG��
GHP�DEJHVRQGHUWHQ�'HFNXQJVVWRFN�]HLWJHUHFKW�(UVDW]GHFNXQJVZHUWH�]X]XI�KUHQ� �
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��� �=86$00(1)$6681*�'(5�%(6&+5(,%81*�'(6�(0,77(17(1��
����� $OOJHPHLQ�
'HU� (PLWWHQW� LVW� HLQH� |VWHUUHLFKLVFKH� $NWLHQJHVHOOVFKDIW�� GLH� LP� |VWHUUHLFKLVFKHQ�
)LUPHQEXFK� XQWHU� GHU� )LUPD� �gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW�� ]X�
)1��������S�HLQJHWUDJHQ�LVW��'HU�(PLWWHQW�EHWUHLEW�VHLQ�*HVFKlIW�XQWHU�DQGHUHP�XQWHU�
GHP�+DQGHOVQDPHQ��9%$*���'DV� ]XVWlQGLJH�5HJLVWHUJHULFKW� LVW� GDV�+DQGHOVJHULFKW�
:LHQ��,KUH�*HVFKlIWVDGUHVVH�LVW�.ROLQJDVVH�����$������:LHQ��gVWHUUHLFK��
'HU� 9RUVWDQG� YRQ� 9%$*� EHVWHKW� DXV� I�QI� 0LWJOLHGHUQ�� 'HU� $XIVLFKWVUDW� KDW� ���
0LWJOLHGHU��YRQ�GHQHQ�VLHEHQ�YRP�%HWULHEVUDW�HQWVHQGHW�ZXUGHQ��
����� $NWLHQNDSLWDO�
'DV� DXVJHJHEHQH� $NWLHQNDSLWDO� GHU� 9%$*� EHWUlJW� (85� ��������������� XQG� LVW� LQ�
����������� ,QKDEHUDNWLHQ�PLW� HLQHP�DQWHLOLJHQ�%HWUDJ� DP�*UXQGNDSLWDO� YRQ� MH�(85�
�����DXIJHWHLOW��DP�7DJ�GLHVHV�'RNXPHQWHV���
'LH�$NWLRQlUH�YRQ�9%$*�VLQG�GLH�9RONVEDQNHQ�+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�
PLW�EHVFKUlQNWHU�+DIWXQJ�����������GLH�'=�%$1.�*UXSSH���������SOXV�HLQH�$NWLH���
GLH� (5*2� *UXSSH� �9LFWRULD� 9HUVLFKHUXQJ�� ���������� GLH� 5DLIIHLVHQ� =HQWUDOEDQN�
gVWHUUHLFK�$NWLHQJHVHOOVFKDIW���������XQG�DQGHUH�$NWLRQlUH����������
����� )LQDQ]LQIRUPDWLRQ�
'LH� QDFKVWHKHQGHQ� )LQDQ]LQIRUPDWLRQHQ� VLQG� GHP� JHSU�IWHQ� NRQVROLGLHUWHQ�
-DKUHVDEVFKOXVV�YRQ�9%$*�]XP������������HQWQRPPHQ��
�
LQ�(85�WDXVHQG� �
6XPPH�GHU�$NWLYD� �����������
=LQV�EHUVFKXVV� ��������
-DKUHV�EHUVFKXVV�YRU�6WHXHUQ� ��������
-DKUHV�EHUVFKXVV� ��������
.RQ]HUQMDKUHV�EHUVFKXVV� ��������
����� *HVFKlIWV�EHUVLFKW�
9%$*� LVW� HLQH� 8QLYHUVDOEDQN� XQG� ELHWHW� %DQNGLHQVWOHLVWXQJHQ� DQ� 3ULYDWNXQGHQ��
*HVFKlIWVNXQGHQ�� GLH� |IIHQWOLFKH� +DQG� XQG� LKUH� 3DUWQHU�� LQVEHVRQGHUH� GLH�
|VWHUUHLFKLVFKHQ� 9RONVEDQNHQ�� LQ� gVWHUUHLFK�� GHU� 6ORZDNHL�� GLH� WVFKHFKLVFKH�
5HSXEOLN�� 8QJDUQ�� 6ORZHQLHQ�� .URDWLHQ�� 5XPlQLHQ�� %RVQLHQ�+HU]HJRZLQD�� 6HUELHQ��
=\SHUQ��'HXWVFKODQG��3ROHQ��8NUDLQH�XQG�0DOWD��
'LH�*HVFKlIWH�YRQ�9%$*�VLQG�LQ�GHQ�IROJHQGHQ�$EWHLOXQJHQ�RUJDQLVLHUW��

�� 8QWHUQHKPHQ��
�� 3ULYDWNXQGHQ��
�� 7UHDVXU\��
�� ,PPRELOLHQ��XQG�
�� .RPPXQHQ��
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