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Prospective investors should have regard to the factors described under the section headed 

¹
Risk factors

¿
 in this Prospectus. This Prospectus identifies in 

general terms certain information that a prospective investor should consider prior to making an investment in the Securities. However, a prospective inves-
tor should conduct its own thorough analysis (including its own accounting, legal and tax analysis) prior to deciding whether to invest in any Securities 
issued under the Debt Issuance Programme as any evaluation of the suitability for an investor of an investment in Securities issued under the Debt Issuance 
Programme depends upon a prospective investor’s particular financial and other circumstances, as well as on specific terms of the relevant Securities and, if 
it does not have experience in financial, business and investment matters sufficient to permit it to make such a determination, it should consult with its 
financial adviser prior to deciding to make an investment on the suitability of any Securities. 
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7KLV�3URVSHFWXV�FRQWDLQV�DOO�UHOHYDQW�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�WKH�,VVXHU�DQG�WKH�6HFXULWLHV�ZKLFK��
DFFRUGLQJ�WR�WKH�SDUWLFXODU�QDWXUH�RI�WKH�,VVXHU�DQG�WKH�6HFXULWLHV��LV�QHFHVVDU\�WR�HQDEOH�LQYHVWRUV�WR�
PDNH� DQ� LQIRUPHG� DVVHVVPHQW� RI� WKH� DVVHWV� DQG� OLDELOLWLHV�� ILQDQFLDO� SRVLWLRQ�� SURILW� DQG� ORVVHV� DQG�
SURVSHFWV�RI�VXFK�,VVXHU�DQG�WKH�ULJKWV�DWWDFKHG�WR�WKH�6HFXULWLHV��
�
7KLV�3URVSHFWXV�PD\�EH�XVHG�VROHO\�IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�DQ�LQYHVWPHQW�LQ�WKH�6HFXULWLHV�GHVFULEHG�
LQ�WKH�'HEW�,VVXDQFH�3URJUDPPH��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�UHODWLQJ�WR�LW�LV��WR�WKH�
EHVW� RI� LWV� NQRZOHGJH�� LQ�DFFRUGDQFH�ZLWK� WKH� IDFWV� DQG� FRQWDLQV�QR�RPLVVLRQV� OLNHO\� WR�DIIHFW� LWV� LPSRUW��
:KHUH�LQIRUPDWLRQ�ZDV�VXSSOLHG�E\�WKLUG�SDUWLHV��WKH�,VVXHU�FRQILUPV�WKDW�LW�ZDV�IDLWKIXOO\�UHSURGXFHG�DQG�
QR�IDFWV�KDYH�EHHQ�±�LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�LQ�VR�IDU�DV�LW�FRXOG�GHGXFH�RXW�RI�LQIRUPDWLRQ�
SXEOLVKHG�E\�D�WKLUG�SDUW\�±�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH�WKH�UHSURGXFHG�LQIRUPDWLRQ�WR�EH�LQFRUUHFW�
RU�PLVOHDGLQJ��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPDWLRQ�LV�DFFHSWHG�E\�WKH�,VVXHU���
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� 6HFXULWLHV�DQG�� LI� JLYHQ� RU�
PDGH��VXFK�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ�PXVW�QRW�EH�UHOLHG�XSRQ�DV�KDYLQJ�EHHQ�DXWKRULVHG�E\�WKH�,VVXHU��
WKH�6XEVFULEHU�RU�WKH�$UUDQJHU��HDFK�DV�GHILQHG�LQ�´6XPPDU\�RI�WKH�'HEW�,VVXDQFH�3URJUDPPH´���1HLWKHU�
WKH�GHOLYHU\�RI� WKLV�3URVSHFWXV�QRU�DQ\�VDOH�PDGH� LQ�FRQQHFWLRQ�KHUHZLWK�VKDOO��XQGHU�DQ\�FLUFXPVWDQFHV��
FUHDWH�DQ\�LPSOLFDWLRQ�WKDW�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ�WKH�DIIDLUV�RI�WKH�,VVXHU�VLQFH�WKH�GDWH�KHUHRI�RU�WKH�
GDWH�XSRQ�ZKLFK�WKLV�3URVSHFWXV�KDV�EHHQ�PRVW�UHFHQWO\�DPHQGHG�RU�VXSSOHPHQWHG�RU�WKDW�WKHUH�KDV�EHHQ�
QR�DGYHUVH�FKDQJH�LQ� WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�,VVXHU�RU�9%$*�VLQFH�WKH�GDWH�KHUHRI�RU�WKH�GDWH�XSRQ�
ZKLFK� WKLV� 3URVSHFWXV� KDYH� EHHQ�PRVW� UHFHQWO\� DPHQGHG� RU� VXSSOHPHQWHG� RU� WKDW� DQ\� RWKHU� LQIRUPDWLRQ�
VXSSOLHG�LQ�FRQQHFWLRQ�ZLWK�WKH�'HEW�,VVXDQFH�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��
/DZ�PD\� UHVWULFW� WKH� GLVWULEXWLRQ� RI� WKLV� 3URVSHFWXV� DQG� WKH� RIIHULQJ� RU� VDOH� RI� WKH� 6HFXULWLHV� LQ� FHUWDLQ�
MXULVGLFWLRQV�� 3HUVRQV� LQWR�ZKRVH� SRVVHVVLRQ� WKLV� 3URVSHFWXV� FRPHV� DUH� UHTXLUHG� E\� WKH� ,VVXHU�� WKH� 6XE�
VFULEHU�DQG�WKH�$UUDQJHU�WR�LQIRUP�WKHPVHOYHV�DERXW��DQG�WR�REVHUYH��DQ\�VXFK�UHVWULFWLRQ��)RU�D�GHVFULS�
WLRQ�RI�FHUWDLQ�UHVWULFWLRQV�RQ�RIIHUV�DQG�VDOHV�RI�6HFXULWLHV�DQG�RQ�GLVWULEXWLRQ�RI�WKLV�3URVSHFWXV��VHH�³����
��6HOOLQJ�5HVWULFWLRQV´��
7KH�6HFXULWLHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�8QLWHG�6WDWHV�6HFXULWLHV�$FW�RI�������DV�
DPHQGHG��WKH�³6HFXULWLHV�$FW´��DQG�PD\�LQFOXGH�6HFXULWLHV�LQ�EHDUHU�IRUP�WKDW�DUH�VXEMHFW�WR�8�6��WD[�ODZ�
UHTXLUHPHQWV�� 6XEMHFW� WR� FHUWDLQ� H[FHSWLRQV�� 6HFXULWLHV� PD\� QRW� EH� RIIHUHG�� VROG� RU� GHOLYHUHG� ZLWKLQ� WKH�
8QLWHG�6WDWHV�RU��IRU�WKH�DFFRXQW�DQG�EHQHILW�RI�8�6��SHUVRQV��6HH�PRUH��³������6HOOLQJ�5HVWULFWLRQV´����
8QGHU�86�7UHDVXU\�5HJXODWLRQ�����������F�����L��&���WKH�&�5XOHV���6HFXULWLHV�LQ�EHDUHU�IRUP�PXVW�EH�LVVXHG�DQG�
GHOLYHUHG�RXWVLGH� WKH�8QLWHG�6WDWHV�DQG� LWV�SRVVHVVLRQV� LQ� FRQQHFWLRQ�ZLWK� WKHLU�RULJLQDO� LVVXDQFH���7KH� ,VVXHU�
DQG� WKH�6XEVFULEHU�KDYH�QRW�RIIHUHG�� VROG�RU�GHOLYHUHG��DQG�ZLOO�QRW�RIIHU�� VHOO�RU�GHOLYHU��GLUHFWO\�RU� LQGLUHFW��
6HFXULWLHV�LQ�EHDUHU�IRUP�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RULJLQDO�LVVXDQFH���
)XUWKHU��LQ�FRQQHFWLRQ�ZLWK�WKH�RULJLQDO�LVVXDQFH�RI�6HFXULWLHV�LQ�EHDUHU�IRUP��WKH�,VVXHU�DQG�WKH�6XEVFULEHU�KDYH�
QRW� FRPPXQLFDWHG�� DQG�ZLOO� QRW� FRPPXQLFDWH�� GLUHFWO\� RU� LQGLUHFWO\�� ZLWK� D� SURVSHFWLYH� SXUFKDVHU�ZLWKLQ� WKH�
8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�RU�RWKHUZLVH�LQYROYH�DQ\�RI�WKHLU�HPSOR\HHV��DJHQWV�RU�RIILFHV�ZLWKLQ�WKH�8QLWHG�
6WDWHV�RU� LWV�SRVVHVVLRQV� LQ� WKH�RIIHU�DQG�VDOH�RI�6HFXULWLHV� LQ�EHDUHU� IRUP��6HH�PRUH��³���� ��6HOOLQJ�5HVWULF�
WLRQV´���
7KLV�3URVSHFWXV�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�RI��RU�DQ�LQYLWDWLRQ�E\�RU�RQ�EHKDOI�RI�WKH�,VVXHU��WKH�0DQDJHU��
WKH�6XEVFULEHU�RU�WKH�$UUDQJHU�WR�VXEVFULEH�IRU��RU�SXUFKDVH��DQ\�6HFXULWLHV��
7KH�0DQDJHU�� WKH�6XEVFULEHU�DQG� WKH�$UUDQJHU�KDYH�QRW� VHSDUDWHO\�YHULILHG� WKH� LQIRUPDWLRQ�FRQWDLQHG� LQ�
WKLV�3URVSHFWXV��1HLWKHU� WKH�0DQDJHU�� WKH�6XEVFULEHU�QRU� WKH�$UUDQJHU�PDNH�DQ\�UHSUHVHQWDWLRQ��H[SUHVV�
RU�LPSOLHG��RU�DFFHSW�DQ\�UHVSRQVLELOLW\��ZLWK�UHVSHFW�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�DQ\�RI�WKH�LQIRU�
PDWLRQ�LQ�WKLV�3URVSHFWXV��1HLWKHU�WKLV�3URVSHFWXV�QRU�DQ\�RWKHU�ILQDQFLDO�VWDWHPHQWV�DUH�LQWHQGHG�WR�SUR�
YLGH�WKH�EDVLV�RI�DQ\�FUHGLW�RU�RWKHU�HYDOXDWLRQ�DQG�VKRXOG�QRW�EH�FRQVLGHUHG�DV�D�UHFRPPHQGDWLRQ�E\�DQ\�
RI� WKH� ,VVXHU�� WKH�0DQDJHU�� � WKH�6XEVFULEHU�RU� WKH�$UUDQJHU� WKDW�DQ\� UHFLSLHQW�RI� WKLV�3URVSHFWXV�RU�DQ\�
RWKHU� ILQDQFLDO� VWDWHPHQWV� VKRXOG� SXUFKDVH� WKH� 6HFXULWLHV�� (DFK� SRWHQWLDO� SXUFKDVHU� RI� 6HFXULWLHV� VKRXOG�
GHWHUPLQH�IRU�LWVHOI�WKH�UHOHYDQFH�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�3URVSHFWXV�DQG�LWV�SXUFKDVH�RI�6HFX�
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ULWLHV� VKRXOG�EH�EDVHG�XSRQ�DQ\�VXFK� LQYHVWLJDWLRQ�DV� LW�GHHPV�QHFHVVDU\��1HLWKHU� WKH�0DQDJHU�� WKH�6XE�
VFULEHU�QRU�WKH�$UUDQJHU�XQGHUWDNH�WR�UHYLHZ�WKH�ILQDQFLDO�FRQGLWLRQ�RU�DIIDLUV�RI�WKH�,VVXHU�GXULQJ�WKH�OLIH�
RI�WKH�DUUDQJHPHQWV�FRQWHPSODWHG�E\�WKLV�3URVSHFWXV�QRU�WR�DGYLVH�DQ\�LQYHVWRU�RU�SRWHQWLDO�LQYHVWRU�LQ�WKH�
6HFXULWLHV� RI� DQ\� LQIRUPDWLRQ� FRPLQJ� WR� WKH� DWWHQWLRQ� RI� DQ\� RI� WKH�0DQDJHU�� WKH� 6XEVFULEHU� RU� WKH� $U�
UDQJHU��
,Q�FRQQHFWLRQ�ZLWK�DQ\�6HULHV�RU�7UDQFKH��DV�GHILQHG�LQ�³6XPPDU\�RI�WKH�'HEW�,VVXDQFH�3URJUDPPH´���WKH�
6XEVFULEHU�PD\��ZKHUH�SUHVFULEHG�E\�WKH�)LQDO�7HUPV��DFW�DV�D�VWDELOLVLQJ�DJHQW��WKH�³6WDELOLVLQJ�$JHQW´���
5HIHUHQFHV�LQ�WKH�QH[W�SDUDJUDSK�WR�³WKH�LVVXH�RI�DQ\�6HULHV�RU�7UDQFKH´�DUH�WR�HDFK�6HULHV�RU�7UDQFKH�LQ�
UHODWLRQ�WR�ZKLFK�D�6WDELOLVLQJ�$JHQW�LV�DSSRLQWHG��
,Q�FRQQHFWLRQ�ZLWK� WKH� LVVXH�RI�DQ\�6HULHV�RU�7UDQFKH�� WKH�6XEVFULEHU�QDPHG�DV� WKH�6WDELOLVLQJ�$JHQW� �RU�
SHUVRQV�DFWLQJ�RQ�EHKDOI�RI�WKH�6WDELOLVLQJ�$JHQW��LQ�WKH�DSSOLFDEOH�)LQDO�7HUPV�PD\�RYHU�DOORW�6HFXULWLHV�
�SURYLGHG�WKDW�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�WKH�6HFXULWLHV�DOORWWHG�GRHV�QRW�H[FHHG�����SHUFHQW�RI�WKH�
DJJUHJDWH�SULQFLSDO�DPRXQW�RI� WKH� UHOHYDQW�6HULHV�RU�7UDQFKH��RU� HIIHFW� WUDQVDFWLRQV�ZLWK�D� YLHZ� WR� VXS�
SRUWLQJ�WKH�PDUNHW�SULFH�RI�WKH�6HFXULWLHV�DW�D�OHYHO�KLJKHU�WKDQ�WKDW�ZKLFK�PLJKW�RWKHUZLVH�SUHYDLO��+RZ�
HYHU�� WKHUH� LV�QR�DVVXUDQFH�WKDW� WKH�6WDELOLVLQJ�$JHQW� �RU�SHUVRQV�DFWLQJ�RQ�EHKDOI�RI�D�6WDELOLVLQJ�$JHQW��
ZLOO�XQGHUWDNH�VWDELOLVDWLRQ�DFWLRQ��$Q\�VWDELOLVDWLRQ�DFWLRQ�PD\�EHJLQ�RQ�RU�DIWHU� WKH�GDWH�RQ�ZKLFK�DGH�
TXDWH�SXEOLF�GLVFORVXUH�RI� WKH� WHUPV�RI� WKH�RIIHU�RI� WKH�UHOHYDQW�6HULHV�RU�7UDQFKH� LV�PDGH�DQG�� LI�EHJXQ��
PD\�EH�HQGHG�DW�DQ\� WLPH��EXW� LW�PXVW�HQG�QR� ODWHU� WKDQ� WKH�HDUOLHU�RI����GD\V�DIWHU� WKH� LVVXH�GDWH�RI� WKH�
UHOHYDQW�6HULHV�RU�7UDQFKH�DQG����GD\V�DIWHU� WKH�GDWH�RI� WKH�DOORWPHQW�RI� WKH� UHOHYDQW�6HULHV�RU�7UDQFKH��
6XFK�VWDELOLVLQJ�VKDOO�EH�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV��UHJXODWLRQV�DQG�UXOHV��
,Q� WKLV� 3URVSHFWXV�� XQOHVV� RWKHUZLVH� VSHFLILHG� RU� WKH� FRQWH[W� RWKHUZLVH� UHTXLUHV�� UHIHUHQFHV� WR� ³(85´��
³(XUR´� DQG� ³¼´�DUH� WR� WKH� FXUUHQF\� LQWURGXFHG� DW� WKH� WKLUG� VWDJH� RI� (XURSHDQ� HFRQRPLF� DQG�PRQHWDU\�
XQLRQ�SXUVXDQW�WR�WKH�7UHDW\�HVWDEOLVKLQJ�WKH�(XURSHDQ�&RPPXQLW\�DV�DPHQGHG�E\�WKH�7UHDW\�RQ�(XURSHDQ�
8QLRQ�DQG�UHIHUHQFHV�WR�³86'´�DQG�³86�GROODU´�DUH�WR�WKH�FXUUHQF\�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
&HUWDLQ� PRQHWDU\� DPRXQWV� DQG� FXUUHQF\� WUDQVDFWLRQV� LQFOXGHG� LQ� WKLV� 3URVSHFWXV� KDYH� EHHQ� VXEMHFW� WR�
URXQGLQJ�DGMXVWPHQWV��$FFRUGLQJO\�� WKH�ILJXUHV�VKRZQ�DV�WRWDOV�LQ�FHUWDLQ�WDEOHV�PD\�QRW�EH�DQ�DULWKPHWLF�
DJJUHJDWLRQ�RI�WKH�ILJXUHV�ZKLFK�SUHFHGH�VXFK�WRWDOV��
7KLV�3URVSHFWXV�FRQWDLQV�VWDWHPHQWV�WKDW�FRQVWLWXWH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��:RUGV�VXFK�DV�³EHOLHYHV´��
³DQWLFLSDWHV´��³H[SHFWV´��³HVWLPDWHV´��³LQWHQGV´��³SODQV´��³ZLOO´��³PD\´��³VKRXOG´�DQG�VLPLODU�H[SUHV�
VLRQV� DUH� LQWHQGHG� WR� LGHQWLI\� IRUZDUG�ORRNLQJ� VWDWHPHQWV� EXW� DUH� QRW� WKH� H[FOXVLYH�PHDQV� RI� LGHQWLI\LQJ�
VXFK� VWDWHPHQWV��7KHVH� VWDWHPHQWV� LQFOXGH� WKRVH� UHJDUGLQJ� WKH� LQWHQW��EHOLHI�RU�FXUUHQW�H[SHFWDWLRQ�RI� WKH�
,VVXHU�DQG�LWV�RIILFHUV�ZLWK�UHVSHFW�WR��DPRQJ�RWKHU�WKLQJV���D��WKH�ILQDQFLDO�FRQGLWLRQ�RI�WKH�,VVXHU�DQG�WKH�
FKDUDFWHULVWLFV�RI� LWV� VWUDWHJ\�� SURGXFWV�RU� VHUYLFHV�� �E�� WKH� ,VVXHU¶V�SODQV�� REMHFWLYHV�RU�JRDOV�� LQFOXGLQJ�
WKRVH�UHODWHG� WR�SURGXFWV�RU�VHUYLFHV�� �F��VWDWHPHQWV�RI� IXWXUH�HFRQRPLF�SHUIRUPDQFH�DQG��G��DVVXPSWLRQV�
XQGHUO\LQJ�WKRVH�VWDWHPHQWV��
)RUZDUG�ORRNLQJ�VWDWHPHQWV�DUH�QRW�JXDUDQWHHV�RI�IXWXUH�SHUIRUPDQFH�DQG�LQYROYH�ULVNV�DQG�XQFHUWDLQWLHV�
DQG�DFWXDO� UHVXOWV�PD\�GLIIHU� IURP� WKRVH� LQ� WKH� IRUZDUG�ORRNLQJ�VWDWHPHQWV�DV�D� UHVXOW�RI�YDULRXV� IDFWRUV��
$FFRUGLQJO\��SURVSHFWLYH�SXUFKDVHUV�RI�6HFXULWLHV�VKRXOG�QRW�UHO\�RQ�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV��7KH�
LQIRUPDWLRQ� LQ�WKLV�3URVSHFWXV�� LQFOXGLQJ� WKH� LQIRUPDWLRQ�VHW�RXW� LQ�³����5LVN�)DFWRUV´�DQG�³����'HVFULS�
WLRQ�RI�WKH�,VVXHU�DQG�2WKHU�(QWLWLHV�3DUWLFLSDWLQJ�LQ�WKH�,VVXDQFH´�LGHQWLILHV�LPSRUWDQW�IDFWRUV�WKDW�FRXOG�
FDXVH�VXFK�GLIIHUHQFHV�LQFOXGLQJ��LQWHU�DOLD��FKDQJH�LQ�WKH�,VVXHU¶V�RU�LWV�VKDUHKROGHUV¶�ILQDQFLDO�FRQGLWLRQ�
DQG�WKH�HIIHFW�RI�QHZ�OHJLVODWLRQ�RU�JRYHUQPHQW�UHJXODWLRQV��RU�QHZ�LQWHUSUHWDWLRQ�RI�H[LVWLQJ�OHJLVODWLRQ�RU�
JRYHUQPHQW� UHJXODWLRQV�� LQ� WKH�(8� LQ�JHQHUDO�DQG�/X[HPERXUJ�DQG�$XVWULD� LQ�SDUWLFXODU��6XFK� IRUZDUG�
ORRNLQJ�VWDWHPHQWV�VSHDN�RQO\�DV�DW�WKH�GDWH�RI�WKLV�3URVSHFWXV��$FFRUGLQJO\��QR�WUDQVDFWLRQ�SDUW\��³7UDQV�
DFWLRQ�3DUW\´��XQGHUWDNHV�DQ\�REOLJDWLRQ�WR�XSGDWH�RU�UHYLVH�DQ\�RI�WKHP�ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRU�
PDWLRQ��IXWXUH�HYHQWV�RU�RWKHUZLVH��1R�7UDQVDFWLRQ�3DUW\�PDNHV�DQ\�UHSUHVHQWDWLRQ��ZDUUDQW\�RU�SUHGLFWLRQ�
WKDW�WKH�UHVXOWV�DQWLFLSDWHG�E\�VXFK�IRUZDUG�ORRNLQJ�VWDWHPHQWV�ZLOO�EH�DFKLHYHG�DQG�VXFK�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�UHSUHVHQW��LQ�HDFK�FDVH��RQO\�RQH�RI�WKH�PDQ\�SRVVLEOH�VFHQDULRV�DQG�VKRXOG�QRW�EH�YLHZHG�DV�WKH�
PRVW�OLNHO\�VWDQGDUG�VFHQDULR��0RUHRYHU��QR�DVVXUDQFH�FDQ�EH�JLYHQ�WKDW�DQ\�RI�WKH�KLVWRULFDO�LQIRUPDWLRQ��
WUHQGV�RU�SUDFWLFHV�PHQWLRQHG�DQG�GHVFULEHG�LQ�WKH�3URVSHFWXV�DUH�LQGLFDWLYH�RI�IXWXUH�UHVXOWV�RU�HYHQWV��
�
7KLV� 3URVSHFWXV� LV� WR� EH� UHDG� LQ� FRQMXQFWLRQ� ZLWK� DOO� GRFXPHQWV� ZKLFK� DUH� GHHPHG� WR� EH� LQFRUSRUDWHG�
KHUHLQ�E\�UHIHUHQFH��VHH�³'RFXPHQWV�,QFRUSRUDWHG�E\�5HIHUHQFH´�EHORZ���
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'2&80(176�,1&25325$7('�%<�5()(5(1&(�
7KH�3URVSHFWXV�VKRXOG�EH�UHDG�DQG�FRQVWUXHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�IROORZLQJ�GRFXPHQWV�ZKLFK�KDYH�EHHQ�
SUHYLRXVO\�SXEOLVKHG�RU� DUH�SXEOLVKHG� VLPXOWDQHRXVO\�ZLWK� WKH�3URVSHFWXV� DQG�ZKLFK�KDYH�EHHQ�DSSURYHG�
E\�WKH�)0$�RU�KDYH�EHHQ�RU�ZLOO�EH�ILOHG�ZLWK�LW�DQG�VKDOO�EH�GHHPHG�WR�EH�LQFRUSRUDWHG�LQ��DQG�IRUP�SDUW�
RI��

�L�� HDFK�VHW�RI�)LQDO�7HUPV�UHODWLQJ�WR�DQ\�6HFXULWLHV�LVVXHG�E\�WKH�,VVXHU��
�LL�� H[WUDFWV�IURP�WKH�DXGLWHG�FRQVROLGDWHG�EDODQFH�VKHHW��WKH�³&RQVROLGDWHG�%DODQFH�6KHHW´��

RI�9%$*��IRU������DQG������DFFRUGLQJ�WR�,)56��DQG�WKH�FRQVROLGDWHG�LQFRPH�VWDWHPHQW�
�³&RQVROLGDWHG�,QFRPH�6WDWHPHQW´��RI�9%$*�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������DQG�
���'HFHPEHU�������$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��

�LLL�� WKH� RSHQLQJ� DFFRXQWV� RI� WKH� ,VVXHU� GDWHG� ��� -XQH� ����� DV� SURYLGHG� E\� LWV� DXGLWRU� �WKH�
³$XGLWRU´���DQG�

�LY��� WKH�LQWHULP�DFFRXQWV�RI�WKH�,VVXHU��GDWHG����6HSWHPEHU�������DOVR�SURYLGHG�E\�WKH�$XGLWRU��
&RSLHV�RI� WKH�3URVSHFWXV� DQG� WKH�GRFXPHQWV� LQFRUSRUDWHG�E\� UHIHUHQFH� LQ� WKH�3URVSHFWXV� FDQ�EH�REWDLQHG�
IUHH�RI�FKDUJH�IURP�WKH�VSHFLILHG�RIILFHV�RI�WKH�,VVXHU��
�

6833/(0(17�72�7+(�35263(&786�
7KH� ,VVXHU� KDV� JLYHQ� DQ� XQGHUWDNLQJ� WR� WKH� 6XEVFULEHU�� DQG� LV� REOLJHG� E\� WKH� SURYLVLRQV� RI� 'LUHFWLYH�
��������(&��WKH�³3URVSHFWXV�'LUHFWLYH´��DQG�WKH�$XVWULDQ�&DSLWDO�0DUNHWV�$FW��.DSLWDOPDUNWJHVHW]��� WKDW�
LI�DW�DQ\�WLPH�GXULQJ�WKH�GXUDWLRQ�RI�WKH�'HEW�,VVXDQFH�3URJUDPPH�WKHUH�LV�D�VLJQLILFDQW�QHZ�IDFWRU��PLVWDNH�
RU�PDWHULDO�LQDFFXUDF\�UHODWLQJ�WR�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�3URVSHFWXV�ZKLFK�LV�FDSDEOH�RI�DIIHFWLQJ�WKH�
DVVHVVPHQW� RI� DQ\�6HFXULWLHV� WKH� LQFOXVLRQ� RI�ZKLFK�ZRXOG� UHDVRQDEO\� EH� UHTXLUHG�E\� LQYHVWRUV� DQG� WKHLU�
SURIHVVLRQDO� DGYLVHUV�� DQG�ZRXOG� UHDVRQDEO\� EH� H[SHFWHG� E\� WKHP� WR� EH� IRXQG� LQ� WKH� 3URVSHFWXV�� IRU� WKH�
SXUSRVH�RI�PDNLQJ�DQ�LQIRUPHG�DVVHVVPHQW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV��ILQDQFLDO�SRVLWLRQ��SURILWV�DQG�ORVVHV�
DQG�SURVSHFWV�RI�WKH�,VVXHU��DQG�WKH�ULJKWV�DWWDFKLQJ�WR�WKH�6HFXULWLHV��WKH�,VVXHU�VKDOO�SUHSDUH�DQ�DPHQGPHQW�
RU� VXSSOHPHQW� WR� WKH�3URVSHFWXV�RU�SXEOLVK� UHSODFHPHQW�SURVSHFWXV� IRU�XVH� LQ�FRQQHFWLRQ�ZLWK�DQ\� VXEVH�
TXHQW�RIIHULQJ�RI� WKH�6HFXULWLHV�DQG�VKDOO�VXSSO\� WR� WKH�6XEVFULEHU�VXFK�QXPEHU�RI�FRSLHV�RI�VXFK�VXSSOH�
PHQW�KHUHWR�DV�VXFK�6XEVFULEHU�PD\�UHDVRQDEO\�UHTXHVW��DQG�VKDOO�VXSSO\�WR�WKH�)0$�VXFK�QXPEHU�RI�FRS�
LHV�RI�VXFK�DPHQGPHQW��VXSSOHPHQW�RU�UHSODFHPHQW�KHUHWR�DV� WKH�&DSLWDO�0DUNHWV�$FW�DV�ZHOO�DV� WKH�/X[�
HPERXUJ�/DZV�RI� WKH��� - . �$XJXVW������DQG� WKH��� /�0 �0DUFK������DQG�DQ\�RWKHU� UHOHYDQW� ODZV�DQG�UHJXOD�
WLRQV��UHTXLUH��
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6285&(6�2)�,1)250$7,21�
6WDWLVWLFDO� DQG� RWKHU� GDWD� SURYLGHG� LQ� WKLV� 3URVSHFWXV�� DV� ZHOO� DV� DQ\� LQIRUPDWLRQ� SURYLGHG� LQ� UHVSHFW� RI�
9%$*��KDV�EHHQ�H[WUDFWHG�IURP�WKH�DQQXDO�UHSRUWV�RI�9%$*�DQG�RU�WKH�9%$*�*URXS�DQG�WKH�DXGLW�UHSRUWV�
WKHUHRQ�� D� ERRN� WLWOHG� ³6FKZDEH�� /H\� 	� *UHLQHU� *PE+� �� 'LH� %DQNYHUELQGXQJHQ� GHV� 0LWWHOVWDQGV� LQ�
gVWHUUHLFK� ����´� DQG� LQIRUPDWLRQ� SXEOLVKHG� E\� WKH�gVWHUUHLFKLVFKH� 1DWLRQDOEDQN� �WKH� $XVWULDQ� QDWLRQDO�
EDQN�±³2H1%´���7KH�,VVXHU�FRQILUPV�ZLWK�UHVSHFW�WR�LWVHOI�WKDW�VXFK�LQIRUPDWLRQ�KDV�EHHQ�DFFXUDWHO\�UHSUR�
GXFHG�DQG�WKDW��VR�IDU�DV�LW�LV�DZDUH��DQG�LV�DEOH�WR�DVFHUWDLQ�IURP�LQIRUPDWLRQ�SXEOLVKHG�E\�VXFK�VRXUFHV��QR�
IDFWV�KDYH�EHHQ�RPLWWHG�ZKLFK�ZRXOG�UHQGHU�WKH�UHSURGXFHG�LQIRUPDWLRQ�LQDFFXUDWH�RU�PLVOHDGLQJ��
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7$%/(�2)�&217(176�
*(1(5$/�,1)250$7,21�5(/$7,1*�72�7+(�'(%7�,668$1&(�352*5$00(���������
���6800$5<�2)�7+(�'(%7�,668$1&(�352*5$00(��������������������������������������������������
����3ULQFLSDO�)HDWXUHV��������������������������������������������������������������������������������������������������������������
����6XPPDU\�5HJDUGLQJ�WKH�5LVN�)DFWRUV�������������������������������������������������������������������������������
����6XPPDU\�5HJDUGLQJ�WKH�,VVXHU�����������������������������������������������������������������������������������������
����6XPPDU\�5HJDUGLQJ�9%$*���������������������������������������������������������������������������������������������
����'(876&+(�h%(56(7=81*�'(5�=86$00(1)$6681*�'(6�352*5$006�������
������*UXQG]�JH���������������������������������������������������������������������������������������������������������������������
������=XVDPPHQIDVVXQJ�GHU�5LVLNRIDNWRUHQ���������������������������������������������������������������������������
������=XVDPPHQIDVVXQJ�KLQVLFKWOLFK�GHU�(PLWWHQWLQ���������������������������������������������������������������
������=XVDPPHQIDVVXQJ�KLQVLFKWOLFK�9%$*��������������������������������������������������������������������������
���'(6&5,37,21�2)�7+(�6758&785(�2)�7+(�352*5$00(�������������������������������������
����*HQHUDO�6WUXFWXUH�������������������������������������������������������������������������������������������������������������
����7KH�&RPSDUWPHQW�$VVHWV��������������������������������������������������������������������������������������������������
����'HVFULSWLRQ�RI�WKH�2EOLJRUV�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�������������������������������������������
����'HVFULSWLRQ�RI�WKH�'HULYDWLYH�&RXQWHUSDUW\����������������������������������������������������������������������
����*HQHUDO�'HVFULSWLRQ�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV������������������������������������������������������
������'HEW�,QVWUXPHQWV�����������������������������������������������������������������������������������������������������������
������(TXLW\�,QVWUXPHQWV��������������������������������������������������������������������������������������������������������
������)XQG�,QVWUXPHQWV�����������������������������������������������������������������������������������������������������������
����'HVFULSWLRQ�RI�WKH�'HULYDWLYH�$JUHHPHQWV������������������������������������������������������������������������
����2WKHU�$VSHFWV�RI�WKH�3URJUDPPH���6HFXULW\�+ROGHUV¶�5LJKWV�XQGHU�$XVWULDQ�/DZ�������������
���5,6.�)$&7256����������������������������������������������������������������������������������������������������������������
����5LVN�)DFWRUV�5HODWLQJ�WR�WKH�,VVXHU�����������������������������������������������������������������������������������
����6SHFLILF�5LVN�)DFWRUV�UHODWLQJ�WR�9%$*���������������������������������������������������������������������������
����&RQIOLFWV�RI�,QWHUHVW����������������������������������������������������������������������������������������������������������
����5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV�����������������������������������������������������������������������������������������
����6SHFLDO�5LVNV�RI�,QGLYLGXDO�6SHFLILFDWLRQV�DQG�&DWHJRULHV�RI�6HFXULWLHV����������������������������
���'(6&5,37,21�2)�7+(�,668(5�$1'�27+(5�(17,7,(6�3$57,&,3$7,1*�,1�
7+(�,668$1&(�������������������������������������������������������������������������������������������������������������������
����7KH�,VVXHU������������������������������������������������������������������������������������������������������������������������
����9%$*�DQG�WKH�9%$*�*URXS�������������������������������������������������������������������������������������������
����2WKHU�3DUWLHV�3DUWLFLSDWLQJ�LQ�WKH�,VVXDQFH�DQG�7KHLU�)XQFWLRQV����������������������������������������
���7+(�$8675,$1�%$1.,1*�0$5.(7����������������������������������������������������������������������������
���7(506�$1'�&21',7,216�2)�7+(�6(&85,7,(6��������������������������������������������������������
����*HQHUDO����������������������������������������������������������������������������������������������������������������������������
����,VVXDQFH�3URFHGXUHV���������������������������������������������������������������������������������������������������������
����7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV�����������������������������������������������������������������������������������
������6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV�������������������������������������
������)RUP�RI�)LQDO�7HUPV�RI�WKH�1RWHV���������������������������������������������������������������������������������
����7HUPV�DQG�&RQGLWLRQV�RI�WKH�&HUWLILFDWHV�������������������������������������������������������������������������
������)RUP�RI�)LQDO�7HUPV�RI�WKH�&HUWLILFDWHV������������������������������������������������������������������������
���%(',1*81*(1�'(5�:(573$3,(5(��������������������������������������������������������������������������
����$OOJHPHLQHV��������������������������������������������������������������������������������������������������������������������
����(PLVVLRQVYHUIDKUHQ���������������������������������������������������������������������������������������������������������
����(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ���������������������������������������������������������
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������(UJlQ]HQGH�(PLVVLRQVEHGLQJXQJHQ�GHU�$NWLHQDQOHLKHQ��&DVK�RU�6KDUH�
6FKXOGYHUVFKUHLEXQJHQ���������������������������������������������������������������������������������������������������������
������)RUPXODU�I�U�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�����������������������
����%HGLQJXQJHQ�GHU�=HUWLILNDWH��������������������������������������������������������������������������������������������
������)RUPXODU�I�U�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�=HUWLILNDWHQ�����������������������������������������
���7$;$7,21����������������������������������������������������������������������������������������������������������������������
����$XVWULD����������������������������������������������������������������������������������������������������������������������������
������7D[�7UHDWPHQW�RI�$XVWULDQ�7D[�5HVLGHQW�,QYHVWRUV�������������������������������������������������������
������4XDOLILFDWLRQ�DV�8QLWV�LQ�D�1RQ�$XVWULDQ�,QYHVWPHQW�)XQG��������������������������������������������
������7D[�7UHDWPHQW�RI�QRQ�$XVWULDQ�7D[�5HVLGHQW�,QYHVWRUV������������������������������������������������
����*HUPDQ\�������������������������������������������������������������������������������������������������������������������������
������*HQHUDO�UHPDUNV�����������������������������������������������������������������������������������������������������������
������*HUPDQ�7D[�5HVLGHQWV��������������������������������������������������������������������������������������������������
�������)RUHLJQ�7D[�5HVLGHQWV�������������������������������������������������������������������������������������������������
������(8�'LUHFWLYH�RQ�WKH�7D[DWLRQ�RI�6DYLQJV�,QFRPH����������������������������������������������������������
������7D[�WUHDWPHQW�IURP���-DQXDU\������RQZDUG������������������������������������������������������������������
����/X[HPERXUJ��������������������������������������������������������������������������������������������������������������������
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*(1(5$/�,1)250$7,21�5(/$7,1*�72�7+(�'(%7�,668$1&(�352*5$00(�
'HVFULSWLRQ��
�

'HEW�,VVXDQFH�3URJUDPPH�IRU�WKH�LVVXH�RI��IURP�WLPH�WR�WLPH��1RWHV�
DQG� &HUWLILFDWHV� LQ� EHDUHU� �,QKDEHU�� IRUP�� ZLWK� RU� ZLWKRXW� D� QRPLQDO�
DPRXQW���
�

3URJUDPPH�$PRXQW��
�

8S� WR� ¼� �������������� DJJUHJDWH� QRPLQDO� DPRXQW� RI� 6HFXULWLHV��
RXWVWDQGLQJ� DW� DQ\� RQH� WLPH�� 7KH� ,VVXHU� PD\� LQFUHDVH� WKH� 3UR�
JUDPPH�$PRXQW�E\�ZD\�RI�D�VXSSOHPHQW�WR�WKH�3URVSHFWXV��
�

,VVXHU�� /(9$'(�6�$������9DO�6DLQWH�&URL[��/��������/X[HPERXUJ��
�

$UUDQJHU�� 9%$*��WUDGLQJ�DV�gVWHUUHLFKLVFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��
.ROLQJDVVH����������9LHQQD��$XVWULD��
�

0DQDJHU�� 9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD��
�

6XEVFULEHU�� 9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD��
�
7KH�,VVXHU�PD\�IURP�WLPH�WR�WLPH�WHUPLQDWH�WKH�DSSRLQWPHQW�RI�DQ\�
6XEVFULEHU� XQGHU� WKH�3URJUDPPH�RU� DSSRLQW� DGGLWLRQDO�6XEVFULEHUV�
HLWKHU�LQ�UHVSHFW�RI�RQH�RU�PRUH�7UDQFKHV�RU�LQ�UHVSHFW�RI�WKH�ZKROH�
3URJUDPPH�� 5HIHUHQFHV� LQ� WKLV� 3URVSHFWXV� WR� ³6XEVFULEHUV´� DUH� WR�
DOO� SHUVRQV� DSSRLQWHG� DV� D� 6XEVFULEHU� LQ� UHVSHFW� RI� RQH� RU� PRUH�
7UDQFKHV�RU�LQ�UHVSHFW�RI�WKH�ZKROH�3URJUDPPH��
�

3ULQFLSDO�3D\LQJ�$JHQW�� 7KH�%DQN� RI�1HZ�<RUN� �/X[HPERXUJ�� 6�$���$HURJROI�&HQWHU�� �$��
+RKHQKRI�� /������� /X[HPERXUJ� �³%1<� /X[HPERXUJ´� DQG� WKH�
³3ULQFLSDO�3D\LQJ�$JHQW´���
�
7KH� ,VVXHU� PD\� IURP� WLPH� WR� WLPH� DSSRLQW� DGGLWLRQDO� RI� GLIIHUHQW�
3D\LQJ�$JHQWV� HLWKHU� LQ� UHVSHFW� RI� RQH�RU�PRUH�7UDQFKHV� RU� LQ� UH�
VSHFW� RI� WKH� ZKROH� 3URJUDPPH�� 5HIHUHQFHV� LQ� WKLV� 3URVSHFWXV� WR�
³3D\LQJ�$JHQWV´�DUH�WR�DOO�SHUVRQV�DSSRLQWHG�DV�D�3D\LQJ�$JHQW�LQ�
UHVSHFW� RI� RQH� RU� PRUH� 7UDQFKHV� RU� LQ� UHVSHFW� RI� WKH� ZKROH� 3UR�
JUDPPH��DQG�WR�D�³3D\LQJ�$JHQW´��WR�DQ\�VXFK�SHUVRQ��
�

$XVWULDQ�3D\LQJ�$JHQW�
�

9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD��WKH�³$XVWULDQ�3D\LQJ�
$JHQW´��
�

*HUPDQ�3D\LQJ�$JHQW�� %DQN� RI� 1HZ� <RUN�� )LOLDOH� )UDQNIXUW� DP� 0DLQ�� 1LHGHQDX� �������
)UDQNIXUW� DP�0DLQ� � �������*HUPDQ\� �³%1<�*HUPDQ\´� WKH�³*HU�
PDQ�3D\LQJ�$JHQW³��
�

8.�3D\LQJ�$JHQW� 7KH� %DQN� RI� 1HZ� <RUN�� 2QH� &DQDGD� 6TXDUH�� /RQGRQ�� (��� �$/�
(QJODQG��³%1<�/RQGRQ´�DQG�WKH�³8.�3D\LQJ�$JHQW´��
�

&DOFXODWLRQ�DQG�'HOLYHU\�
$JHQW��
�

9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD��WKH�³&DOFXODWLRQ�DQG�
'HOLYHU\�$JHQW´���
�

2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW��
�

9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD�RU�VXFK�RWKHU�HQWLW\�DV�
PD\� EH� GHVLJQDWHG� DV� 2EOLJRU� RI� WKH�0DLQ� &RPSDUWPHQW� $VVHW� LQ�
WKH� UHOHYDQW�)LQDO�7HUPV��SURYLGHG� WKDW�DQ\� VXFK�HQWLW\� VKDOO�EH�DQ�
(OLJLEOH� 2EOLJRU� RI� WKH� 0DLQ� &RPSDUWPHQW� $VVHW� �DV� GHILQHG� LQ�
³���� ±� 'HVFULSWLRQ� RI� WKH�2EOLJRUV� RI� WKH�0DLQ� &RPSDUWPHQW� $V�
VHWV´��DQG�SURYLGHG�IXUWKHU�WKDW�ZKHUH�WKH�0DLQ�&RPSDUWPHQW�$VVHW�
LV� UHSUHVHQWHG� E\� (TXLW\� ,QVWUXPHQWV�� WKH� LVVXHU�V�� RI� VXFK� (TXLW\�
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,QVWUXPHQWV�ZLOO�EH�GHVLJQDWHG�DV�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW���
�

'HULYDWLYH�&RXQWHUSDUW\�� �LI�DSSOLFDEOH��9%$*��.ROLQJDVVH����������9LHQQD��$XVWULD��
�

&RUSRUDWH�6HUYLFHV�3URYLGHU�� 6WUXFWXUHG�)LQDQFH�0DQDJHPHQW��/X[HPERXUJ��6�$������9DO�6DLQWH�
&URL[�/��������/X[HPERXUJ��³6)0´���
�

/X[HPERXUJ� $FFRXQW� %DQN�
DQG� 0DLQ� &RPSDUWPHQW� $V�
VHW�&XVWRGLDQ��
�

7KH�%DQN� RI�1HZ�<RUN� �/X[HPERXUJ�� 6�$���$HURJROI�&HQWHU�� �$��
+RKHQKRI�� /������� /X[HPERXUJ� �LQ� WKLV� FDSDFLW\�� WKH� ³/X[HP�
ERXUJ� $FFRXQW� %DQN´� DQG� ³0DLQ� &RPSDUWPHQW� $VVHW� &XVWR�
GLDQ´���
���

6XE�&XVWRGLDQ��
�

7KH� %DQN� RI� 1HZ� <RUN�� 2QH� &DQDGD� 6TXDUH�� /RQGRQ�� (��� �$/�
(QJODQG��LQ�WKLV�FDSDFLW\��WKH�³6XE�&XVWRGLDQ´��

�
&DVK�0DQDJHU��

�
%1<�/RQGRQ��2QH�&DQDGD�6TXDUH�� /RQGRQ�(��� �$/�(QJODQG� �LQ�
WKLV�FDSDFLW\��WKH�³&DVK�0DQDJHU´���
�

$XVWULDQ� 7D[� 5HSUHVHQWDWLYH�
�IRU� WKRVH� 6HFXULWLHV� ZKLFK�
TXDOLI\� DV� LQYHVWPHQW� IXQG�
XQLWV� IRU� $XVWULDQ� WD[� SXU�
SRVHV�RQO\��
�

�LI� DSSOLFDEOH�� 9%$*�� .ROLQJDVVH� ���� ����� 9LHQQD�� $XVWULD�� RU�
VXFK�RWKHU�HQWLW\�DV�PD\�EH�DSSRLQWHG�E\�WKH�,VVXHU�LQ�LWV�GLVFUHWLRQ��

/LVWLQJ�$JHQW�� �LI� DSSOLFDEOH�� 9%$*�� .ROLQJDVVH� ���� ����� 9LHQQD�� $XVWULD�� RU�
VXFK�RWKHU�HQWLW\�DV�PD\�EH�DSSRLQWHG�E\�WKH�,VVXHU�LQ�LWV�GLVFUHWLRQ��
�
$V� RI� WKH� GDWH� RI� WKLV� 3URVSHFWXV�� QR� SDUW\� KDV� EHHQ� DSSRLQWHG� DV�
OLVWLQJ� DJHQW� DQG� QR� DSSOLFDWLRQ� KDV� EHHQ�PDGH� IRU� WKH�'HEW� ,VVX�
DQFH�3URJUDPPH�WR�EH�DGPLWWHG�WR�DQ\�PDUNHW�RU�IRU�DQ\�6HFXULWLHV�
WR�EH�OLVWHG��DOWKRXJK�WKH�SRVVLELOLW\�RI�DQ�DSSOLFDWLRQ�IRU�DGPLVVLRQ�
RI�WKH�'HEW�,VVXDQFH�3URJUDPPH��RU�FHUWDLQ�6HFXULWLHV�LVVXHG�XQGHU�
WKH�'HEW� ,VVXDQFH�3URJUDPPH�� WR�WUDGLQJ�LQ�FHUWDLQ�PDUNHWV� LV�EHLQJ�
FRQVLGHUHG� �VHH� PRUH�� ³/LVWLQJ´� EHORZ��� 7KH� ,VVXHU� UHVHUYHV� WKH�
ULJKW��EXW�GRHV�QRW�REOLJH�LWVHOI��WR�PDNH�VXFK��RU�RWKHU��DSSOLFDWLRQ�
LQ�WKH�IXWXUH�LQ�LWV�VROH�GLVFUHWLRQ���
�

0DUNHW�0DNHU��� $V�RI� WKH�GDWH�RI� WKLV�3URVSHFWXV��D�PDUNHW�PDNHU�KDV�QRW�EHHQ�DS�
SRLQWHG� E\� WKH� ,VVXHU�� 7KH� ,VVXHU� UHVHUYHV� WKH� ULJKW� WR� DSSRLQW� D�
PDUNHW�PDNHU�LQ�WKH�IXWXUH�LQ�LWV�VROH�GLVFUHWLRQ��7KH�GHWDLOV�RI�VXFK�
D� PDUNHW� PDNHU� DQG� WKH� WHUPV� RI� LWV� DSSRLQWPHQW� �LI� DQ\�� ZLOO� EH�
VSHFLILHG�LQ�WKH�)LQDO�7HUPV��
�

&OHDULQJ�6\VWHP�� &OHDUVWUHDP�$*��)UDQNIXUW��%|UVHQSODW]���±�����'�������)UDQNIXUW�
DP�0DLQ�� *HUPDQ\� �RU� DQRWKHU� FOHDULQJ� V\VWHP� DV� PD\� EH� GHVLJ�
QDWHG�LQ�WKH�)LQDO�7HUPV��LQ�HDFK�FDVH�WKH�³&OHDULQJ�6\VWHP´���
�

'HSRVLWDU\� &OHDUVWUHDP�$*��)UDQNIXUW��%|UVHQSODW]���±�����'�������)UDQNIXUW�
DP�0DLQ��*HUPDQ\�RU�VXFK�RWKHU�HQWLW\�DV�VKDOO�EH�GHVLJQDWHG�LQ�WKH�
)LQDO�7HUPV��
�

�
0HWKRG�RI�,VVXDQFH��

�
7KH�6HFXULWLHV�ZLOO�EH�LVVXHG� LQ�6HULHV��HDFK�6HULHV�� LVVXHG� WKURXJK�
D� GLIIHUHQW� &RPSDUWPHQW� RI� WKH� ,VVXHU�� PD\� EH� GLYLGHG� LQWR�
7UDQFKHV��7KH�VSHFLILF�WHUPV�RI�HDFK�7UDQFKH�ZLOO�EH�VHW�RXW�LQ�WKH�
UHOHYDQW�)LQDO�7HUPV��
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�
6HFXULWLHV� LVVXHG� LQ� HDFK� 6HULHV� VKDOO� UDQN� SDUL� SDVVX� DPRQJVW�
WKHPVHOYHV�� 7KH� 6HFXULWLHV� ZLOO� EH� OLPLWHG� UHFRXUVH� REOLJDWLRQV� RI�
WKH�,VVXHU�RQO\�DQG�ZLOO�QRW�EH�JXDUDQWHHG�E\��RU�EH�WKH�UHVSRQVLELO�
LW\� RI�� DQ\�RWKHU� SHUVRQ�RU� HQWLW\�� ,Q�SDUWLFXODU�� WKH�6HFXULWLHV�PD\�
RQO\� EH� FDSDEOH� RI� EHLQJ� VDWLVILHG� DQG� GLVFKDUJHG� IURP� WKH� &RP�
SDUWPHQW� $VVHWV� RI� WKH� &RPSDUWPHQW� WKURXJK� ZKLFK� WKH\� ZHUH� LV�
VXHG� DQG�QRW� IURP�DQ\� DVVHWV� RI� DQ\�RWKHU�&RPSDUWPHQW�RI� WKH� ,V�
VXHU�RU�IURP�DQ\�RWKHU�DVVHWV�RI�WKH�,VVXHU��
�

&RQVROLGDWLRQ�� 6HFXULWLHV� LVVXHG� WKURXJK� RQH� &RPSDUWPHQW� PD\� QRW� EH� FRQVROL�
GDWHG�ZLWK�6HFXULWLHV�RI�DQRWKHU�&RPSDUWPHQW���
�

,VVXDQFH�3ULFH�� 6HFXULWLHV�PD\�EH�LVVXHG�DW�WKHLU�QRPLQDO�DPRXQW�RU�DW�D�GLVFRXQW�RU�
SUHPLXP� WR� WKHLU� QRPLQDO� DPRXQW�� 6HFXULWLHV� PD\� EH� LVVXHG� RQ� D�
IXOO\�SDLG�RU�SDUWO\�SDLG�EDVLV��WKH�LVVXH�SULFH�RI�ZKLFK�ZLOO�EH�SD\�
DEOH�LQ�WZR�RU�PRUH�LQVWDOPHQWV��
�

'LVWULEXWLRQ�� ,VVXDQFH� 3UR�
FHGXUHV��

7KH� 6HFXULWLHV� ZLOO� EH� LVVXHG� RQ� D� V\QGLFDWHG� RU� QRQ�V\QGLFDWHG�
EDVLV� DQG� PD\� EH� GLVWULEXWHG� E\� ZD\� RI� SXEOLF� RIIHUV� RU� SULYDWH�
SODFHPHQWV�� 3URVSHFWLYH� DSSOLFDQWV� ZLOO� EH� QRWLILHG� RI� WKH� DPRXQW�
DOORWWHG� DQG� ZKHWKHU� GHDOLQJ� ZLOO� EHJLQ� EHIRUH� DQ\� RIIHU� LV� PDGH��
2IIHU� SULFH� DV� ZHOO� DV� DQ\� H[SHQVHV� RU� WD[HV� WR� EH� FKDUJHG� WR� WKH�
VXEVFULEHU�RU�SXUFKDVHU�RI�WKH�6HFXULWLHV�RIIHUHG�WKURXJK�HDFK�&RP�
SDUWPHQW�RI�WKH�,VVXHU�VKDOO�EH�SURYLGHG�LQ�WKH�)LQDO�7HUPV���
�

/LVWLQJ�� $V�RI�WKH�GDWH�RI�WKLV�3URVSHFWXV��QR�DSSOLFDWLRQ�KDV�EHHQ�PDGH�IRU�
WKH�'HEW� ,VVXDQFH�3URJUDPPH� WR�EH�DGPLWWHG� WR�DQ\�PDUNHW�RU� IRU�
DQ\�6HFXULWLHV�WR�EH�OLVWHG�DOWKRXJK�WKH�SRVVLELOLW\�RI�DQ�DSSOLFDWLRQ�
IRU� DGPLVVLRQ�RI� WKH�'HEW� ,VVXDQFH�3URJUDPPH��RU� FHUWDLQ�6HFXUL�
WLHV� LVVXHG� XQGHU� WKH� 'HEW� ,VVXDQFH� 3URJUDPPH�� WR� WUDGLQJ� LQ� WKH�
UHJXODWHG� XQRIILFLDO�PDUNHW� �)UHLYHUNHKU�� RQ� WKH�%DGHQ�:�UWWHPEHUJ�
6WRFN�([FKDQJH��(8:$;��DQG�RU�WKH�9LHQQD�VWRFN�H[FKDQJH��$XV�
WULD��:LHQHU�%|UVH��IRU�WUDGH�RQ�LWV�VHFRQG�UHJXODWHG�PDUNHW��*HUH�
JHOWHU�)UHLYHUNHKU��RU�LQFOXVLRQ�LQ�WKH�WKLUG�PDUNHW��'ULWWHU�0DUNW���
LV� EHLQJ� FRQVLGHUHG�� 7KH� ,VVXHU� UHVHUYHV� WKH� ULJKW� WR� PDNH� VXFK�
DSSOLFDWLRQV�LQ�WKH�IXWXUH�LQ� LWV�VROH�GLVFUHWLRQ��7KH�GHWDLOV�RI�VXFK�
DSSOLFDWLRQ��LI�DQ\��ZLOO�EH�VSHFLILHG�LQ�WKH�)LQDO�7HUPV����
�

6HOOLQJ�5HVWULFWLRQV�� (XURSHDQ� (FRQRPLF� $UHD�� 8QLWHG� 6WDWHV�� 8QLWHG� .LQJGRP�� -DSDQ�
DQG� VXFK� RWKHU� UHVWULFWLRQV� DV�PD\� EH� UHTXLUHG� LQ� FRQQHFWLRQ� ZLWK�
WKH�RIIHULQJ�DQG�VDOH�RI�D�SDUWLFXODU� LVVXH�RI�6HFXULWLHV��6HH�³����±�
6HOOLQJ�UHVWULFWLRQV´���
�
,Q� WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�� DGGLWLRQDO� VHOOLQJ� UHVWULFWLRQV�
DSSO\�DV�VHW�RXW�LQ�³����±�6HOOLQJ�UHVWULFWLRQV´��
�
7KH�6HFXULWLHV� WR�EH�RIIHUHG�DQG�VROG�ZLOO�EH�VXEMHFW� WR� WKH�UHVWULF�
WLRQV�RI�5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�$FW��
�
7KH�6HFXULWLHV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�PRUH�WKDQ�����GD\V�DUH�
VXEMHFW� WR� 8QLWHG� 6WDWHV� WD[� ODZ� UHTXLUHPHQWV� DQG� PD\� QRW� EH� RI�
IHUHG�� VROG� RU� GHOLYHUHG� WR� DQ\�8QLWHG� 6WDWHV� SHUVRQ� RU�ZLWKLQ� WKH�
8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV���
�

8VH�RI�3URFHHGV�� 7KH� QHW� SURFHHGV� IURP� WKH� LVVXH� RI� 6HFXULWLHV�ZLOO� EH� XVHG� E\� WKH�
,VVXHU��DFWLQJ�WKURXJK�LWV�UHOHYDQW�&RPSDUWPHQW��IRU�WKH�SXUSRVH�RI�
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SXUFKDVLQJ� WKH� &RPSDUWPHQW� $VVHWV� �VHH� ³���� ±� *HQHUDO� 6WUXF�
WXUH´�� ³���� ±� 7KH� &RPSDUWPHQW� $VVHWV´� DQG� ³���� ±� 7KH� ,VVXHU´��
DQG�IRU�LWV�JHQHUDO�EXVLQHVV�SXUSRVHV��
�

�
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���6800$5<�2)�7+(�'(%7�,668$1&(�352*5$00(�
7KH�IROORZLQJ�VXPPDU\�PXVW�EH�UHDG�DV�DQ�LQWURGXFWLRQ�WR�WKH�3URVSHFWXV�DQG�DQ\�GHFLVLRQ�WR�LQYHVW�LQ�DQ\�
VHFXULWLHV��WKH�³6HFXULWLHV´�DQG�HDFK��D�³6HFXULW\´��VKRXOG�EH�EDVHG�RQ�D�FRQVLGHUDWLRQ�RI�WKH�3URVSHFWXV�
DV�D�ZKROH��LQFOXGLQJ�WKH�GRFXPHQWV�LQFRUSRUDWHG�E\�UHIHUHQFH��)ROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHOH�
YDQW� SURYLVLRQV� RI� WKH� 3URVSHFWXV� 'LUHFWLYH� LQ� HDFK� 0HPEHU� 6WDWH� RI� WKH� (XURSHDQ� (FRQRPLF� $UHD� �D�
³0HPEHU�6WDWH�RI�WKH�(($´��QR�FLYLO� OLDELOLW\�ZLOO�DWWDFK�WR�WKH�UHVSRQVLEOH�SHUVRQV�LQ�DQ\�VXFK�0HPEHU�
6WDWH�RI�WKH�(($�VROHO\�RQ�WKH�EDVLV�RI�WKH�VXPPDU\��LQFOXGLQJ�DQ\�WUDQVODWLRQ�WKHUHRI��XQOHVV�LW�LV�PLVOHDG�
LQJ��LQDFFXUDWH�RU�LQFRQVLVWHQW�ZKHQ�UHDG�WRJHWKHU�ZLWK�WKH�RWKHU�SDUWV�RI�WKH�UHVSHFWLYH�3URVSHFWXV��:KHUH�
D�FODLP�UHODWLQJ�WR�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�D�3URVSHFWXV�LV�EURXJKW�EHIRUH�D�FRXUW�LQ�D�0HPEHU�6WDWH�
RI� WKH� (($�� WKH� SODLQWLII� PD\�� XQGHU� WKH� QDWLRQDO� OHJLVODWLRQ� RI� WKH�0HPEHU� 6WDWH� RI� WKH� (($�ZKHUH� WKH�
FODLP�LV�EURXJKW��EH�UHTXLUHG�WR�EHDU�WKH�FRVWV�RI�WUDQVODWLQJ�VXFK�3URVSHFWXV�EHIRUH�WKH�OHJDO�SURFHHGLQJV�
DUH�LQLWLDWHG��([SUHVVLRQV�GHILQHG�LQ�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�QRWHV��WKH�³1RWHV�&RQGLWLRQV´��DQG�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�FHUWLILFDWHV��WKH�³&HUWLILFDWH�&RQGLWLRQV´��EHORZ�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�
LQ�WKLV�VXPPDU\�XQOHVV�VSHFLILHG�RWKHUZLVH��
�
����3ULQFLSDO�)HDWXUHV�
,QIRUPDWLRQ�UHODWLQJ�WR�WKH�
,VVXHU��

7KH�LVVXHU��/(9$'(�6�$���WKH�³,VVXHU´���DFWLQJ�WKURXJK�RQH�RU�PRUH�RI�LWV�
FRPSDUWPHQWV� �WKH�³&RPSDUWPHQWV´�DQG� HDFK�� D�³&RPSDUWPHQW´�� LV� D� VH�
FXULWLVDWLRQ�FRPSDQ\�DXWKRULVHG�DQG�VXSHUYLVHG�E\�WKH�&RPPLVVLRQ�GH�6XU�
YHLOODQFH�GX�6HFWHXU�)LQDQFLHU��³&66)´�WKH�/X[HPERXUJ�ILQDQFLDO�PDUNHWV�
DXWKRULW\���SXUVXDQW�WR�WKH�/X[HPERXUJ�/DZ�RI����0DUFK������RQ�6HFXULWL�
VDWLRQ� �WKH�³6HFXULWLVDWLRQ�/DZ´��� 7KH� ,VVXHU�ZDV� LQFRUSRUDWHG� DQG� UHJLV�
WHUHG�ZLWK� WKH�/X[HPERXUJ�7UDGH� DQG�&RPSDQ\�5HJLVWHU� XQGHU� QXPEHU�%�
������� IRU� DQ� XQOLPLWHG� SHULRG� DV� D� SXEOLF� OLPLWHG� OLDELOLW\� FRPSDQ\� �VR�
FLpWp�DQRQ\PH��RQ����-XQH������XQGHU� WKH�/X[HPERXUJ�/DZ�RI����$XJXVW�
�����RQ�&RPPHUFLDO�&RPSDQLHV��DV�DPHQGHG��$V�VHW�RXW�LQ�$UWLFOH���RI�WKH�
,VVXHU¶V� DUWLFOHV� RI� DVVRFLDWLRQ� �WKH� ³$UWLFOHV´��� WKH� ,VVXHU� VKDOO� KDYH� WKH�
FDUU\LQJ�RXW�RI�VHFXULWLVDWLRQ� WUDQVDFWLRQV��ZLWKLQ� WKH�PHDQLQJ�RI� WKH�6HFX�
ULWLVDWLRQ�/DZ��ZKLFK�VKDOO�DSSO\�WR�WKH�,VVXHU��DV�LWV�EXVLQHVV�SXUSRVH��7KH�
,VVXHU�PD\� HQWHU� LQWR� DQ\� DJUHHPHQW� DQG� SHUIRUP� DQ\� DFWLRQ� QHFHVVDU\� RU�
XVHIXO� IRU� WKH� SXUSRVHV� RI� 6HFXULWLVDWLRQ� DV� GHILQHG� E\� $UWLFOH� ����� RI� WKH�
6HFXULWLVDWLRQ�/DZ��7KH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�PD\��LQ�DFFRUGDQFH�
ZLWK�WKH�WHUPV�RI�WKH�6HFXULWLVDWLRQ�/DZ��DQG�LQ�SDUWLFXODU�LWV�DUWLFOH����FUH�
DWH�LQGLYLGXDO�&RPSDUWPHQWV�ZLWKLQ�WKH�FRPSDQ\��(DFK�&RPSDUWPHQW�VKDOO�
FRUUHVSRQG� WR� D� GLVWLQFW� SDUW� RI� WKH� DVVHWV� DQG� OLDELOLWLHV� LQ� UHVSHFW� RI� WKH�
FRUUHVSRQGLQJ�IXQGLQJ��7KH�,VVXHU�KDV�QRW��SULRU�WR�WKH�GDWH�RI�WKLV�3URVSHFWXV��
FDUULHG�RQ�DQ\�EXVLQHVV�RU�DFWLYLWLHV�RWKHU�WKDQ�WKRVH�LQFLGHQWDO�WR�LWV�LQFRUSRUD�
WLRQ��
�
7KH� DXWKRULVHG� DQG� VXEVFULEHG� FDSLWDO� RI� WKH� ,VVXHU� DPRXQWV� WR� ¼� ��������
GLYLGHG� LQWR� ���� VKDUHV� ZLWK� D� SDU� YDOXH� RI� ¼������ HDFK� RI� ZKLFK� LV� IXOO\�
SDLG�LQ��$OO�RI�WKH�,VVXHU¶V�VKDUHV�DUH�KHOG�E\�gVWHUUHLFKLVFKH�9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW� RI� .ROLQJDVVH� ���� ����� 9LHQQD�� $XVWULD� �³9%$*´��� D�
PHPEHU�RI�WKH�9RONVEDQN�*UXSSH��EHLQJ�9%$*��,QYHVWNUHGLW�%DQN�$*��.RP�
PXQDONUHGLW�$XVWULD�$*�DQG�WKH�$XVWULDQ�9RONVEDQNHQ���WKH�³9%$*�*URXS´�RU�
WKH�³*URXS´����
�
7KH�RSHQLQJ�DFFRXQWV�RI�WKH�,VVXHU��GDWHG����-XQH�������UHFRUGHG�IRUPDWLRQ�
H[SHQVHV� DQG� RSHUDWLQJ� FKDUJHV� DPRXQWLQJ� WR� ¼� �������� 7KH� LQWHULP� DF�
FRXQWV� RI� WKH� ,VVXHU�� GDWHG� ��� 6HSWHPEHU� ����� DQG� UHODWLQJ� WR� WKH� SHULRG�
EHWZHHQ� ��� -XQH� DQG� ��� 6HSWHPEHU� ������ UHFRUGHG� DGGLWLRQDO� RSHUDWLQJ�
FKDUJHV� DPRXQWLQJ� WR� ¼� ������ IRU� WKLV� SHULRG� �IRU�PRUH� LQIRUPDWLRQ� DERXW�
WKH�,VVXHU��VHH�³����±�'HVFULSWLRQ�RI�WKH�,VVXHU´��)RU� WKH�RSHQLQJ�DFFRXQWV�
DQG�WKH�LQWHULP�DFFRXQWV�RI�WKH�,VVXHU��VHH�³$QQH[��´���
���
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)RUP�RI�6HFXULWLHV�� ,Q�WKLV�GHEW�LVVXDQFH�SURJUDPPH��WKH�³'HEW�,VVXDQFH�3URJUDPPH´���1RWHV�
�WKH�³1RWHV´��DQG�FHUWLILFDWHV��WKH�³&HUWLILFDWHV´��DUH�WR�EH�LVVXHG�LQ�EHDUHU�
IRUP�RQO\���
�
(DFK�6HULHV� RU�� LI� DSSOLFDEOH��7UDQFKH� RI� 6HFXULWLHV�ZLOO� EH� UHSUHVHQWHG�RQ�
LVVXH� E\� D� 3HUPDQHQW� *OREDO� 1RWH�� 'HILQLWLYH� QRWHV� DQG� LQWHUHVW� FRXSRQV�
ZLOO�QRW�EH�LVVXHG��
�

&OHDULQJ�6\VWHP�� &OHDUVWUHDP� $*�� )UDQNIXUW�� %|UVHQSODW]� �� ±� ���� '������� )UDQNIXUW� DP�
0DLQ��*HUPDQ\�RU�VXFK�RWKHU�&OHDULQJ�6\VWHP�DV�PD\�EH�GHVLJQDWHG�LQ�WKH�
ILQDO�WHUPV��WKH�³)LQDO�7HUPV´���
�

&XUUHQFLHV�� 6XEMHFW� WR� FRPSOLDQFH� ZLWK� DOO� DSSOLFDEOH� OHJDO� RU� UHJXODWRU\� UHVWULFWLRQV��
UHOHYDQW� ODZV�� UHJXODWLRQV� DQG� GLUHFWLYHV�� 6HFXULWLHV� PD\� EH� LVVXHG� LQ� DQ\�
FXUUHQF\�DJUHHG�EHWZHHQ�WKH�,VVXHU�DQG�WKH�UHOHYDQW�VXEVFULEHUV��WKH�³6XE�
VFULEHUV´�DQG�HDFK��D�³6XEVFULEHU´���
�

0DWXULWLHV�� 6XFK�PDWXULWLHV� DV�PD\� EH� DJUHHG� EHWZHHQ� WKH� ,VVXHU�� WKH� UHOHYDQW� 3D\LQJ�
$JHQW�DQG�WKH�UHOHYDQW�6XEVFULEHU��SURYLGHG�WKDW�WKH�6HFXULWLHV�VKDOO�KDYH�D�
PLQLPXP�PDWXULW\�RI�RQH�PRQWK�DQG�VXEMHFW�WR�VXFK�PLQLPXP�RU�PD[LPXP�
PDWXULWLHV� DV�PD\� EH� DOORZHG� RU� UHTXLUHG� IURP� WLPH� WR� WLPH� E\� DQ\� ODZV��
UHJXODWLRQV�DQG�GLUHFWLYHV�DSSOLFDEOH�WR�WKH�,VVXHU���
�

'HQRPLQDWLRQ�� 6HFXULWLHV�ZLOO�EH�LQ�VXFK�GHQRPLQDWLRQV�DV�PD\�EH�VSHFLILHG�LQ�WKH�UHOHYDQW�
)LQDO�7HUPV�ZLWK�D�PLQLPXP�GHQRPLQDWLRQ�RI�¼��������RU�WKH�HTXLYDOHQW�LQ�
RWKHU�FXUUHQFLHV���
�

,QWHUQDWLRQDO�6HFXULW\�,GHQ�
WLILFDWLRQ�1XPEHU��³,6,1´���

7KH� ,6,1� RI� 6HFXULWLHV� LVVXHG� WKURXJK� DQ� LQGLYLGXDO� &RPSDUWPHQW� RI� WKH�
,VVXHU�VKDOO�EH�SURYLGHG�LQ�WKH�)LQDO�7HUPV�DV�UHODWLQJ�WR�HDFK�,VVXDQFH��
�

)L[HG�5DWH�1RWHV�� ,Q�UHVSHFW�RI�IL[HG�UDWH�1RWHV��³)L[HG�5DWH�1RWHV´��LQWHUHVW�ZLOO�EH�SD\DEOH�
LQ�DUUHDU�RQ�VXFK�EDVLV�DQG�RQ�VXFK�GDWH�RU�GDWHV�DV�VSHFLILHG�LQ�WKH�UHOHYDQW�
)LQDO�7HUPV��
�

=HUR�&RXSRQ�1RWHV�� =HUR�FRXSRQ�1RWHV��³=HUR�&RXSRQ�1RWHV´��PD\�EH�LVVXHG�DW�WKHLU�QRPLQDO�
DPRXQW�RU�DW�D�GLVFRXQW�WR�LW�DQG�ZLOO�QRW�EHDU�LQWHUHVW��
�

)ORDWLQJ�5DWH�1RWHV�� )ORDWLQJ� UDWH�1RWHV� �³)ORDWLQJ�5DWH�1RWHV´��ZLOO� EHDU� LQWHUHVW� GHWHUPLQHG�
VHSDUDWHO\�IRU�HDFK�6HULHV�DV�PD\�EH�DJUHHG�EHWZHHQ�WKH�,VVXHU�DQG�WKH�UHOH�
YDQW�6XEVFULEHU�V��DV�DGMXVWHG�IRU�DQ\�DSSOLFDEOH�PDUJLQ��DV�VSHFLILHG�LQ�WKH�
UHOHYDQW�)LQDO�7HUPV��
�

9DULDEOH�5DWH�&RXSRQ�
1RWHV��

7KH� )LQDO� 7HUPV� LVVXHG� LQ� UHVSHFW� RI� HDFK� LVVXH� RI� YDULDEOH� UDWH� FRXSRQ�
1RWHV��³9DULDEOH�5DWH�&RXSRQ�1RWHV´��ZLOO� VSHFLI\� WKH�EDVLV� IRU�FDOFXODW�
LQJ� WKH�DPRXQWV�RI� LQWHUHVW�SD\DEOH��ZKLFK�PD\�EH�E\�UHIHUHQFH� WR�D�VKDUH��
GHEW� LQVWUXPHQW�� IXQG�� LQGH[�� FRPPRGLW\�� FXUUHQF\� RU� IRUPXOD� RU� EDVNHW�
WKHUHRI�RU�DV�RWKHUZLVH�SURYLGHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

&HUWLILFDWHV�� &HUWLILFDWHV� VKDOO� EH� RIIHUHG� DV� LQGH[�&HUWLILFDWHV� �³,QGH[�&HUWLILFDWHV´���
GLVFRXQW�&HUWLILFDWHV� �³'LVFRXQW�&HUWLILFDWHV´��� ERQXV�&HUWLILFDWHV� �³%RQXV�
&HUWLILFDWHV´�� DQG� WXUER�&HUWLILFDWHV� �³7XUER�&HUWLILFDWHV´��� 8QOHVV� RWKHU�
ZLVH�SURYLGHG� LQ� WKH�)LQDO�7HUPV�� QR� LQWHUHVW� VKDOO�EH�SD\DEOH�RQ� WKH�&HU�
WLILFDWHV��,QVWHDG��RQO\�D�UHGHPSWLRQ�DPRXQW�VKDOO�EH�SD\DEOH��ZKLFK�PD\�EH�
FDOFXODEOH� E\� UHIHUHQFH� WR� DQ� XQGHUO\LQJ� �WKH�³8QGHUO\LQJ´�� DV� GHILQHG� LQ�
³����±�6SHFLDO�5LVNV�RI�,QGLYLGXDO�6SHFLILFDWLRQV�DQG�&DWHJRULHV�RI�6HFXUL�
WLHV� �� 5LVNV� RI� LQGLYLGXDO� SURGXFW� FDWHJRULHV� �� *HQHUDO� ULVNV� RI� GHULYDWLYH�
6HFXULWLHV´�� LQFOXGLQJ��EXW� QRW� OLPLWHG� WR�� LQGLFHV�� HTXLW\��GHEW�� FXUUHQFLHV��
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FRPPRGLWLHV�� IXWXUH� FRQWUDFWV�� LQWHUHVW� UDWHV� �RU� EDVNHWV� WKHUHRI�� ZKHWKHU�
OLVWHG� RU� XQOLVWHG��� 7KH� UHGHPSWLRQ� DPRXQW� PD\� EH� VHW� DW� D� PLQLPXP�
�³)ORRU´��RU�D�PD[LPXP��³&DS´��RU�DV�RWKHUZLVH�SURYLGHG� LQ� WKH� UHOHYDQW�
)LQDO�7HUPV��
�

,QWHUHVW�3HULRGV�DQG�,QWHUHVW�
5DWHV��

7KH� OHQJWK�RI� WKH� LQWHUHVW�SHULRGV� IRU� WKH�1RWHV�DQG� WKH� DSSOLFDEOH� LQWHUHVW�
UDWH�RU�LWV�PHWKRG�RI�FDOFXODWLRQ�PD\�GLIIHU�IURP�WLPH�WR�WLPH�RU�EH�FRQVWDQW�
IRU�DQ\�6HULHV��1RWHV�PD\�KDYH�D�PD[LPXP�LQWHUHVW�UDWH��D�PLQLPXP�LQWHU�
HVW� UDWH�� RU� ERWK�� 7KH� XVH� RI� LQWHUHVW� DFFUXDO� SHULRGV� SHUPLWV� WKH� 1RWHV� WR�
DFFUXH�LQWHUHVW�DW�GLIIHUHQW�UDWHV�LQ�WKH�VDPH�LQWHUHVW�SHULRG��$OO�VXFK�LQIRU�
PDWLRQ�ZLOO�EH�VHW�RXW�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�
,I� DSSOLFDEOH�� WKH� OHQJWK�RI� WKH� LQWHUHVW� SHULRGV� IRU� WKH�&HUWLILFDWHV�DQG� WKH�
DSSOLFDEOH�LQWHUHVW�UDWH�RU�LWV�PHWKRG�RI�FDOFXODWLRQ�VKDOO�EH�VSHFLILHG�LQ�WKH�
)LQDO�7HUPV��
�

9DULDEOH�5HGHPSWLRQ�
$PRXQW�1RWHV��
�

7KH� )LQDO� 7HUPV� LVVXHG� LQ� UHVSHFW� RI� HDFK� LVVXH� RI� YDULDEOH� UHGHPSWLRQ�
DPRXQW� 1RWHV� �³9DULDEOH� 5HGHPSWLRQ� $PRXQW� 1RWHV´�� ZLOO� VSHFLI\� WKH�
EDVLV� IRU� FDOFXODWLQJ� WKH� UHGHPSWLRQ� DPRXQWV� SD\DEOH�� ZKLFK� PD\� EH� E\�
UHIHUHQFH� WR�D� VKDUH��GHEW� LQVWUXPHQW�� IXQG�� LQGH[��FRPPRGLW\�� FXUUHQF\�RU�
IRUPXOD� RU� EDVNHW� WKHUHRI� RU� DV� RWKHUZLVH� SURYLGHG� LQ� WKH� UHOHYDQW� )LQDO�
7HUPV��
�

5HGHPSWLRQ�RI�1RWHV�� 1RWHV�PD\� EH� UHGHHPDEOH� DW� SDU� RU� DW� VXFK� RWKHU� UHGHPSWLRQ� DPRXQW� �GH�
WDLOHG� LQ� D� IRUPXOD� RU� RWKHUZLVH�� DV�ZLOO� EH� VSHFLILHG� LQ� WKH� UHOHYDQW� )LQDO�
7HUPV�� 5HGHPSWLRQ� DPRXQWV� IRU� 1RWHV� PD\� EH� FDOFXODWHG� E\� UHIHUHQFH� WR�
WKH�SULFH�RI�DQ�8QGHUO\LQJ��DV�GHILQHG�LQ�³����±�6SHFLDO�5LVNV�RI�,QGLYLGXDO�
6SHFLILFDWLRQV� DQG� &DWHJRULHV� RI� 6HFXULWLHV� �� 5LVNV� RI� LQGLYLGXDO� SURGXFW�
FDWHJRULHV���*HQHUDO�ULVNV�RI�GHULYDWLYH�6HFXULWLHV´�� LQ�WKH�ZD\�IRUHVHHQ�LQ�
WKH� UHOHYDQW� )LQDO�7HUPV��ZKHUHE\� D�PLQLPXP� UHGHPSWLRQ� DPRXQW� �)ORRU��
DQG� D�PD[LPXP� UHGHPSWLRQ� DPRXQW� �&DS��PD\� EH� SUHVFULEHG� E\� WKH� UHOH�
YDQW�)LQDO�7HUPV��
�

5HGHPSWLRQ�E\�,QVWDOPHQWV�� 7KH� UHOHYDQW� )LQDO�7HUPV� RI� WKH�1RWHV� �7KH�³)LQDO�7HUPV�RI� WKH�1RWHV´��
PD\�SURYLGH� WKDW�1RWHV�PD\�EH� UHGHHPDEOH� LQ� WZR�RU�PRUH� LQVWDOPHQWV� RI�
VXFK�DPRXQWV�DQG�RQ�VXFK�GDWHV�DV�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

(DUO\�5HGHPSWLRQ�� ([FHSW�DV�SURYLGHG�LQ�³(DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�WKH�,VVXHU�RU�WKH�
6HFXULW\�+ROGHUV´�EHORZ��ERWK�W\SHV�RI�6HFXULWLHV�ZLOO�EH�UHGHHPDEOH�DW�WKH�
RSWLRQ�RI�WKH�,VVXHU�SULRU�WR�PDWXULW\�RQO\�ZKHUH��DV�GHVFULEHG�LQ�PRUH�GH�
WDLO�LQ�WKH�&RQGLWLRQV��D�FKDQJH�RI�ODZ��D�KHGJLQJ�GLVUXSWLRQ�DQG�RU�DQ�LQFUHDVH�
LQ�KHGJLQJ�FRVWV�RU�DQ�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DQG�RU�DQ�
LQFUHDVH�LQ�WKH�FRVWV�RI�WKH�UHOHYDQW�PDLQ�FRPSDUWPHQW�DVVHWV��WKH�³0DLQ�&RP�
SDUWPHQW� $VVHWV´�� WDNHV� SODFH�� 1RWHV� PD\� DOVR� EH� UHGHHPHG� HDUO\� IRU� WD[�
UHDVRQV��(DUO\�UHGHPSWLRQ�RI�7XUER�&HUWLILFDWHV�PD\��LQ�DGGLWLRQ��WDNH�SODFH�
ZKHUH� WKH�8QGHUO\LQJ� XVHG� IRU� WKH� FDOFXODWLRQ� RI� WKHLU� UHGHPSWLRQ� DPRXQW�
UHDFKHV�D�FHUWDLQ�OHYHO�GHILQHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

(DUO\�5HGHPSWLRQ�DW�WKH�
2SWLRQ�RI�WKH�,VVXHU�RU�WKH�
6HFXULW\�+ROGHUV��

7KH�)LQDO�7HUPV� LVVXHG� LQ� UHVSHFW�RI�HDFK�,VVXDQFH�RI�6HFXULWLHV�ZLOO� VWDWH�
ZKHWKHU� VXFK� 6HFXULWLHV�PD\� EH� UHGHHPHG� SULRU� WR� WKHLU� VWDWHG�PDWXULW\� DW�
WKH�RSWLRQ�RI�WKH�,VVXHU��HLWKHU�LQ�ZKROH�RU�LQ�SDUW��DQG�RU�WKH�1RWH�KROGHUV�
RU��DV�WKH�FDVH�PD\�EH��&HUWLILFDWH�KROGHUV��WKH�³1RWHKROGHUV´�DQG�³&HUWLIL�
FDWH�+ROGHUV´� UHVSHFWLYHO\� DQG�� WRJHWKHU�� WKH�³6HFXULW\�+ROGHUV´��� DQG�RU�
ZKHWKHU�VXFK�6HFXULWLHV�DUH�VXEMHFW� WR�DQ\�RWKHU�RSWLRQ�RI� WKH�,VVXHU�RU� WKH�
6HFXULW\�+ROGHUV��DQG� LI�VR� WKH� WHUPV�DSSOLFDEOH� WR�VXFK� UHGHPSWLRQ�DQG�RU�
RWKHU�RSWLRQ��
�
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2WKHU�6HFXULWLHV�� 7HUPV� DSSOLFDEOH� WR� KLJK� LQWHUHVW� 1RWHV�� ORZ� LQWHUHVW� 1RWHV�� LQWHUHVW� UDWH�
OLQNHG�1RWHV��VWHS�XS�1RWHV��VWHS�GRZQ�1RWHV��GXDO�FXUUHQF\�1RWHV��UHYHUVH�
GXDO�FXUUHQF\�1RWHV��RSWLRQDO�GXDO�FXUUHQF\�1RWHV��SDUWO\�SDLG�1RWHV��\R\R�
1RWHV��UHYHUVH�IORDWLQJ�UDWH�1RWHV��LQIODWLRQ�OLQNHG�1RWHV��&06�1RWHV��UDQJH�
DFFUXDO�1RWHV�� UDWFKHW�1RWHV�� VQRZEDOO�1RWHV�� VWHHSHQHU�1RWHV�� VZLWFKDEOH�
1RWHV�� PDUNHW� WLPLQJ� 1RWHV�� FKRRVHU� 1RWHV�� FRXSRQ� ERRVWHU� 1RWHV�� GXDO�
UHGHPSWLRQ�1RWHV�� UHYHUVH� FRQYHUWLEOH�1RWHV�� ERQXV�1RWHV� OLQNHG� WR�DQ� LQ�
GH[�� VKDUH�� FRPPRGLW\�� IXQG�� FXUUHQF\� RU� EDVNHW� WKHUHRI�� GLVFRXQW� 1RWHV��
FDVK�RU�VKDUH�1RWHV�DQG�DQ\�RWKHU�W\SH�RI�6HFXULW\�WKDW� WKH�,VVXHU��DQG�DQ\�
6XEVFULEHU�RU�6XEVFULEHUV�PD\�DJUHH� WR� LVVXH�XQGHU�WKH�3URJUDPPH�ZLOO�EH�
VHW�RXW�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

:LWKKROGLQJ�WD[�LQ�UHVSHFW�
RI�1RWHV��

���7D[�JURVV�XS�LV�DSSOLFDEOH��,Q�WKH�FDVH�RI�1RWHV�IRU�ZKLFK�DFFRUGLQJ�WR�WKH�
)LQDO�7HUPV�WD[�JURVV�XS�LV�SD\DEOH��WKH�IROORZLQJ�VKDOO�DSSO\��
�
$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� XQOHVV�
VXFK�ZLWKKROGLQJ�RU�GHGXFWLRQ� LV�DOUHDG\�RU� VKDOO� LQ� WKH� IXWXUH�EH� 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�EXW�ZLWK�WKH�H[FHS�
WLRQ�RI�WD[HV��GXWLHV�RU�DV��
�

�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� ,V�
VXHU�IURP�SD\PHQWV�RI�SULQFLSDO�DQG�RU�LQWHUHVW�PDGH�E\�LW��RU�

�
�E�� DUH� SD\DEOH� E\� UHDVRQ� RI� WKH�1RWHKROGHU� KDYLQJ� RU� KDYLQJ� KDG��

VRPH�SHUVRQDO� RU� EXVLQHVV� FRQQHFWLRQ�ZLWK� WKH�*UDQG�'XFK\�RI�
/X[HPERXUJ�DQG�RU�DQ\�RWKHU�MXULVGLFWLRQ�IURP�ZKLFK�WKH�,VVXHU�
PDNHV��RU�LV�GHHPHG�WR�PDNH��SD\PHQWV�XQGHU�WKH�1RWHV��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�*UDQG�'XFK\�RI�/X[HPERXUJ�DQG�RU�VXFK�RWKHU�MX�
ULVGLFWLRQ�� LW� EHLQJ�XQGHUVWRRG� WKDW� WKH�$XVWULDQ�³.DSLWDOHUWUDJ�
VWHXHU´��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�� 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�GL�
UHFWLYH� LPSOHPHQWLQJ� WKH� FRQFOXVLRQV� RI� WKH� (&2),1� &RXQFLO�
PHHWLQJ�RI�������1RYHPEHU������RQ� WKH� WD[DWLRQ�RI�VDYLQJV� LQ�
FRPH�RU�DQ\�ODZ�LPSOHPHQWLQJ�RU�FRPSO\LQJ�ZLWK��RU�LQWURGXFHG�
LQ�RUGHU�WR�FRQIRUP�WR��VXFK�GLUHFWLYH��RU�

�
�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������
ZKLFKHYHU�RFFXUV�ODWHU��RU�

�
�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�PHPEHU�VWDWH�RI�WKH�(XURSHDQ�8QLRQ��
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�
���7D[�JURVV�XS�LV�QRW�DSSOLFDEOH��,Q�WKH�FDVH�RI�1RWHV� IRU�ZKLFK�DFFRUGLQJ�WR�
WKH�)LQDO�7HUPV�QR�WD[�JURVV�XS�LV�SD\DEOH��WKH�IROORZLQJ�VKDOO�DSSO\��
�
$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�XQOHVV� VXFK�
ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�DOUHDG\�RU�VKDOO�LQ�WKH�IXWXUH�EH�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\��
�
7KH�,VVXHU�ZLOO�QRW�EH�REOLJHG�WR�SD\�DQ\�DGGLWLRQDO�DPRXQWV�RI�SULQFLSDO�DQG�RU�
LQWHUHVW�DV�D�UHVXOW�RI�VXFK�GHGXFWLRQ�RU�ZLWKKROGLQJ��
�
)RU�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�WD[�WUHDWPHQW�RI�WKH�6HFXULWLHV��VHH�³����
7D[DWLRQ´��
�

:LWKKROGLQJ�WD[�LQ�UHVSHFW�
RI�&HUWLILFDWHV��

1R�WD[�JURVV�XS��$OO�SD\PHQWV�LQ�UHODWLRQ�WR�WKH�&HUWLILFDWHV�ZLOO�EH�PDGH�IUHH�
DQG� FOHDU� RI�� DQG�ZLWKRXW�ZLWKKROGLQJ� RU� GHGXFWLRQ� IRU�� DQ\� WD[HV� XQOHVV� WKDW�
ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�DOUHDG\�RU�VKDOO�LQ�WKH�IXWXUH�EH�UHTXLUHG�E\�ODZ���
�
7KH�,VVXHU�LV�QRW�REOLJHG�WR�SD\�DQ\�DGGLWLRQDO�DPRXQWV�DV�D�UHVXOW�RI�VXFK�GH�
GXFWLRQ�RU�ZLWKKROGLQJ�WR�WKH�&HUWLILFDWH�+ROGHUV��
�
)RU�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�WD[�WUHDWPHQW�RI�WKH�6HFXULWLHV��VHH�³����
7D[DWLRQ´��
�

0DQDJHPHQW�6HUYLFHV�)HHV��
�

7KH�0DQDJHU��IRU�SHUIRUPLQJ�FHUWDLQ�PDQDJHPHQW�VHUYLFHV��WKH�³0DQDJHPHQW�
6HUYLFHV´�� IRU� WKH� ,VVXHU�� ZLOO� UHFHLYH� WKH� PDQDJHPHQW� VHUYLFHV� IHHV� �WKH�
³0DQDJHPHQW� 6HUYLFHV� )HHV´��� 6HH� PRUH�� ³���� ±� 3ULQFLSDO� 'RFXPHQWV� ±�
0DQDJHPHQW�$JUHHPHQW´���
�

6WDWXV�RI�WKH�6HFXULWLHV�� 7KH�6HFXULWLHV�ZLOO��VXEMHFW�DV�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��FRQVWL�
WXWH� GLUHFW�� XQFRQGLWLRQDO�� XQVHFXUHG� DQG� XQVXERUGLQDWHG� OLPLWHG� UHFRXUVH�
REOLJDWLRQV�RI� WKH� ,VVXHU�� VDYH� IRU� DQ\�REOLJDWLRQV� UHTXLUHG� WR�EH�SUHIHUUHG�
E\�ODZ��
�

,QYHVWPHQW�&RQVLGHUDWLRQV��� 7KH�DSSOLFDEOH�)LQDO�7HUPV�ZLOO�VHW�IRUWK�DQ\�VSHFLILF�LQYHVWPHQW�FRQVLGHUD�
WLRQV�IRU�D�SDUWLFXODU�6HULHV�RU�7UDQFKH�RI�6HFXULWLHV��LI�DSSOLFDEOH��3URVSHF�
WLYH�SXUFKDVHUV� VKRXOG�UHYLHZ�DQ\�DGGLWLRQDO� LQYHVWPHQW�FRQVLGHUDWLRQV� VHW�
IRUWK� LQ� WKH� DSSOLFDEOH�)LQDO�7HUPV� DQG� VKRXOG� FRQVXOW� WKHLU� RZQ� ILQDQFLDO�
DQG� OHJDO� DGYLVHUV� DERXW� ULVNV� DVVRFLDWHG� ZLWK� LQYHVWPHQW� LQ� D� SDUWLFXODU�
6HULHV�RI�6HFXULWLHV�DQG� WKH�VXLWDELOLW\�RI� LQYHVWLQJ� LQ�DQ\�6HFXULWLHV� LQ� WKH�
OLJKW�RI�WKHLU�SDUWLFXODU�FLUFXPVWDQFHV���
�

1HJDWLYH�3OHGJH�� 7KHUH�LV�QR�QHJDWLYH�SOHGJH��D�³1HJDWLYH�3OHGJH´��REOLJDWLRQ��
�

&URVV�'HIDXOW��� 7KHUH�LV�QR�FURVV�GHIDXOW�SURYLVLRQ��
�

(YHQWV�RI�'HIDXOW��� 7KH�&RQGLWLRQV�GR�QRW�SURYLGH�IRU�H[SUHVV�HYHQWV�RI�GHIDXOW��
�

*RYHUQLQJ�/DZ�� $XVWULDQ�ODZ���
�

3ODFH�RI�-XULVGLFWLRQ�� 1RQ�H[FOXVLYH�SODFH�RI�MXULVGLFWLRQ�IRU�DQ\� OHJDO�SURFHHGLQJV�DULVLQJ�XQGHU�
WKH�6HFXULWLHV�LV�9LHQQD��$XVWULD��
�

%LQGLQJ�/DQJXDJH�� (LWKHU��DV�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV���
�
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(QJOLVK��DQG��LI�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��ZLWK�WKH�*HUPDQ�ODQ�
JXDJH�YHUVLRQ�FRQVWLWXWLQJ�D�FRQYHQLHQFH�WUDQVODWLRQ�RQO\��RU�
�
*HUPDQ��DQG��LI�VSHFLILHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��ZLWK�WKH�(QJOLVK�ODQ�
JXDJH�YHUVLRQ�FRQVWLWXWLQJ�D�FRQYHQLHQFH�WUDQVODWLRQ�RQO\��
�

5DWLQJV�� 6XEMHFW�WR�WKH�)LQDO�7HUPV��WKH�6HFXULWLHV�PD\��EXW�ZLOO�QRW�QHFHVVDULO\��EH�
UDWHG��:KHUH�6HFXULWLHV�DUH� UDWHG�� VXFK� UDWLQJ�ZLOO�EH� VSHFLILHG� LQ� WKH� UHOH�
YDQW�)LQDO�7HUPV��
�
$�UDWLQJ�LV�QRW�D�UHFRPPHQGDWLRQ�WR�EX\��VHOO�RU�KROG�VHFXULWLHV�DQG�PD\�EH�
VXEMHFW�WR�VXVSHQVLRQ��UHGXFWLRQ�RU�ZLWKGUDZDO�DW�DQ\�WLPH�E\�WKH�DVVLJQLQJ�
UDWLQJ�DJHQF\��
�

6HOOLQJ�5HVWULFWLRQV�� (XURSHDQ�(FRQRPLF�$UHD��8QLWHG�6WDWHV��8QLWHG�.LQJGRP��-DSDQ�DQG�VXFK�
RWKHU� UHVWULFWLRQV� DV� PD\� EH� UHTXLUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� RIIHULQJ� DQG�
VDOH�RI�D�SDUWLFXODU�LVVXH�RI�6HFXULWLHV��6HH�³����±�6HOOLQJ�UHVWULFWLRQV´���
�
7KH�6HFXULWLHV� WR�EH�RIIHUHG� DQG� VROG�ZLOO� EH� VXEMHFW� WR� WKH� UHVWULFWLRQV� RI�
5HJXODWLRQ�6�XQGHU�WKH�6HFXULWLHV�$FW��
�
7KH�6HFXULWLHV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�PRUH� WKDQ�����GD\V�DUH�VXEMHFW�
WR�8QLWHG�6WDWHV�WD[�ODZ�UHTXLUHPHQWV�DQG�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLY�
HUHG� WR�DQ\�8QLWHG�6WDWHV�SHUVRQ�RU�ZLWKLQ� WKH�8QLWHG�6WDWHV�RU� LWV�SRVVHV�
VLRQV��
�



�
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����6XPPDU\�5HJDUGLQJ�WKH�5LVN�)DFWRUV�
3URVSHFWLYH� LQYHVWRUV� VKRXOG� FRQVLGHU� FDUHIXOO\� WKH� ULVNV� RI� LQYHVWLQJ� LQ� DQ\� W\SH� RI� 6HFXULW\� 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�6HFX�
ULWLHV�DQG�RU�PD\�DGYHUVHO\�DIIHFW� WKH�PDUNHW�YDOXH�DQG�WUDGLQJ�SULFH�RI�WKH�6HFXULWLHV�RU� WKH�ULJKWV�RI�LQ�
YHVWRUV�XQGHU�WKH�6HFXULWLHV�DQG��DV�D�UHVXOW��LQYHVWRUV�FRXOG�ORVH�VRPH�RU�DOO�RI�WKHLU�LQYHVWPHQWV��3URVSHF�
WLYH�LQYHVWRUV�VKRXOG�WKHUHIRUH�FRQVLGHU�WZR�PDLQ�FDWHJRULHV�RI�ULVN���L��ULVNV�UHODWLQJ�WR�WKH�,VVXHU��DQG��LL��
ULVNV�UHODWLQJ�WR�WKH�6HFXULWLHV��IRU�PRUH�LQIRUPDWLRQ�DERXW�ULVN�IDFWRUV��VHH�³��±�5LVN�)DFWRUV´���
�
3ULRU� WR�GHFLGLQJ�ZKHWKHU� WR� LQYHVW� LQ�DQ\�6HFXULWLHV� LVVXHG�XQGHU� WKH�3URJUDPPH��D�SURVSHFWLYH� LQYHVWRU�
VKRXOG�FRQGXFW�LWV�RZQ�WKRURXJK�DQDO\VLV��LQFOXGLQJ�LWV�RZQ�DFFRXQWLQJ��OHJDO�DQG�WD[�DQDO\VLV���
�
5LVNV�UHODWLQJ�WR�WKH�,VVXHU��VSHFLDO�SXUSRVH�HQWLW\��OLPLWHG�DVVHWV�DQG�OLPLWHG�OLDELOLW\��LQVROYHQF\��
7KH�,VVXHU� LV�D�6HFXULWLVDWLRQ�8QGHUWDNLQJ� LQ� WKH�VHQVH�RI�$UWLFOH������RI� WKH�6HFXULWLVDWLRQ�/DZ��,WV�EXVL�
QHVV�DFWLYLWLHV�DUH�OLPLWHG�WR�WKH�LVVXDQFH�RI��IURP�WLPH�WR�WLPH��GLIIHUHQW�6HULHV�RI�6HFXULWLHV��(DFK�6HULHV�RI�
6HFXULWLHV�ZLOO�EH�LVVXHG�XQGHU�D�VHSDUDWH�&RPSDUWPHQW��VHH�PRUH��LQ�JHQHUDO��³����'HVFULSWLRQ�RI�WKH�6WUXF�
WXUH�RI�WKH�3URJUDPPH´���,VVXLQJ�WKH�6HFXULWLHV�WKURXJK�LQGLYLGXDO�&RPSDUWPHQWV�PHDQV�WKDW��
�
��WKH�FODLPV�RI�WKH�6HFXULW\�+ROGHUV�DUH�OLPLWHG�WR�VSHFLILF�FRPSDUWPHQW�DVVHWV��WKH�³&RPSDUWPHQW�$VVHWV´�
6HH�EHORZ��³����±�*HQHUDO�VWUXFWXUH´���:KHUH�VXFK�DVVHWV�DUH�LQVXIILFLHQW�IRU�VDWLVI\LQJ�WKHLU�FODLPV��6HFX�
ULW\�+ROGHUV�KDYH�QR�ULJKW�RI� UHFRXUVH� LQ� UHVSHFW�RI�RWKHU�&RPSDUWPHQW�$VVHWV��RU�DQ\�RWKHU�DVVHWV�RI� WKH�
,VVXHU�RU�DQ\�RWKHU�SDUW\��³OLPLWHG�UHFRXUVH´����
�
��QHLWKHU�WKH�,VVXHU�QRU�DQ\� WKLUG�SDUW\�JXDUDQWHHV�WKDW�VXFK�&RPSDUWPHQW�$VVHWV�ZLOO�UHWDLQ�D�YDOXH�VXIIL�
FLHQW�IRU�WKH�SXUSRVH�RI�UHGHHPLQJ�WKH�6HFXULWLHV�SOXV�DQ\�HDUQLQJV�DFFUXLQJ�WKHUHIURP��
�
��SD\PHQWV�RI�VXPV�RZHG�XQGHU� WKH�1RWHV�&RQGLWLRQV�RU� WKH�&HUWLILFDWHV�&RQGLWLRQV�GHSHQG�� LQ� WKHLU� WXUQ��
RQ�SD\PHQWV�DFFUXLQJ�IURP�WKH�&RPSDUWPHQW�$VVHWV�EHLQJ�UHFHLYHG�E\�WKH�,VVXHU��7KH�ZRUWK�RI�VXFK�&RP�
SDUWPHQW�$VVHWV�LV�GHSHQGHQW�RQ�REOLJDWLRQV�RZHG�E\�WKLUG�SDUWLHV��LQFOXGLQJ�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW�DQG��ZKHUH�DSSOLFDEOH��WKH�GHULYDWLYH�FRXQWHUSDUW\��WKH�³'HULYDWLYH�&RXQWHUSDUW\´����7KHUH�
LV�QR�JXDUDQWHH�WKDW�WKRVH�WKLUG�SDUWLHV�ZLOO�EH�DEOH�WR�PHHW�VXFK�REOLJDWLRQV��DQG�
�
��WKH�WDNLQJ�SODFH�RI�DQ�LQVROYHQF\�UHODWHG�HYHQW�LQ�UHVSHFW�RI�WKH�,VVXHU�PLJKW�KDYH��DV�D�FRQVHTXHQFH��WKH�
WHUPLQDWLRQ� RI� REOLJDWLRQV� DULVLQJ� XQGHU� WKH� WHUPV� RI� WKH� 0DLQ� &RPSDUWPHQW� $VVHW� RU� WKH� 'HULYDWLYH�
$JUHHPHQW��,Q�VXFK�FDVH��WKHUH�LV�QR�JXDUDQWHH�WKDW�WKH�,VVXHU�ZLOO�EH�DEOH�WR�PDNH�WKH�SD\PHQWV�WR�EH�PDGH�
E\�LW�XQGHU�WKH�6HFXULWLHV��
�
5HJXODWRU\�ULVN�
7KH�OHJLVODWLRQ�DV�ZHOO�DV�WKH�MXGLFLDO�DQG�DGPLQLVWUDWLYH�SUDFWLFH�LQ�WKH�MXULVGLFWLRQV�ZKHUH�WKH�,VVXHU�DQG�
WKH�9%$*�*URXS�DUH�DFWLYH�PLJKW�FKDQJH�DGYHUVHO\�LQ�UHVSHFW�RI�WKH�,VVXHU���
�
*HQHUDO�ULVN�IDFWRUV�UHODWLQJ�WR�WKH�6HFXULWLHV�
7KH�SXUFKDVH�RI�6HFXULWLHV�HQWDLOV�FHUWDLQ�ULVNV��ZKLFK�YDU\�GHSHQGLQJ�RQ�WKH�VSHFLILFDWLRQ�DQG�W\SH�RI�WKH�
6HFXULWLHV��*HQHUDOO\��LQVWUXPHQWV�VXFK�DV�WKH�6HFXULWLHV�LQYROYH�D�VXEVWDQWLDO�GHJUHH�RI�ULVN�RI�ORVLQJ�XS�WR�
WKH�HQWLUH�FDSLWDO� LQYHVWHG�� LQ�DGGLWLRQ�WR�WKH�FRVWV�LQFXUUHG�LQ�ILQDQFLQJ�VXFK�LQYHVWPHQW��DQG�DQ\�WUDQVDF�
WLRQ�FRVWV��
�
(DFK�LQYHVWRU�VKRXOG�GHWHUPLQH�ZKHWKHU�DQ�LQYHVWPHQW�LQ�6HFXULWLHV�LV�DSSURSULDWH�LQ�LWV�SDUWLFXODU�FLUFXP�
VWDQFHV��$Q�LQYHVWPHQW�LQ�6HFXULWLHV�UHTXLUHV�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI�WKH�UHOHYDQW�WUDQVDF�
WLRQ��,QYHVWRUV�VKRXOG�EH�H[SHULHQFHG�ZLWK�UHVSHFW�WR�DQ�LQYHVWPHQW�DQG�EH�DZDUH�RI�WKH�UHODWHG�ULVNV��
�
7KH�IROORZLQJ�UHSUHVHQW�W\SLFDO�ULVNV�ZKLFK�PD\�EH�IDFHG�E\�LQYHVWRUV���
�



�

�
1
2

([SRVXUH�WR�&RPSDUWPHQW�$VVHW�ULVNV�
7KH�UHSD\PHQW�RI�SULQFLSDO�DQG�WKH�SD\PHQW�RI�LQWHUHVW�RU��ZKHUH�DSSOLFDEOH��D�UHGHPSWLRQ�DPRXQW�RQ�WKH�
6HFXULWLHV�LVVXHG�WKURXJK�HDFK�LQGLYLGXDO�&RPSDUWPHQW�RI�WKH�,VVXHU�GHSHQGV�HQWLUHO\�RQ�WKH�SURFHHGV�IURP��
WKH�YDOXH�RI��DQG�RU��LI�DSSOLFDEOH��WKH�DFFUXDO�RI�HDUQLQJV�IURP�WKH�&RPSDUWPHQW�$VVHWV�RI�VXFK�&RPSDUW�
PHQW��VHH�PRUH��³����±�7KH�&RPSDUWPHQW�$VVHWV´�DQG�³����±�5LVN�)DFWRUV�5HODWLQJ�WR�WKH�,VVXHU�±�6SHFLDO�
SXUSRVH�HQWLW\��OLPLWHG�DVVHWV�DQG�OLPLWHG�OLDELOLW\��OLPLWHG�UHFRXUVH�RI�6HFXULW\�+ROGHUV��0DQDJHPHQW�6HU�
YLFHV�)HHV´���
�
,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�6HFXULWLHV�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�6HFXULWLHV���
�
&UHGLW�VSUHDG�ULVN�
$�FUHGLW�VSUHDG�LV�WKH�PDUJLQ�SD\DEOH�E\�WKH�,VVXHU�WR�WKH�KROGHU�RI�D�6HFXULW\�DV�D�SUHPLXP�IRU�WKH�DVVXPHG�
FUHGLW�ULVN��,QYHVWRUV�LQ�WKH�6HFXULWLHV�DVVXPH�WKH�ULVN�WKDW�WKH�FUHGLW�VSUHDG�RI�WKH�,VVXHU�FKDQJHV���
�
5DWLQJ�RI�WKH�6HFXULWLHV��
$�UDWLQJ��LI�DQ\��RI�6HFXULWLHV�PD\�QRW�DGHTXDWHO\�UHIOHFW�DOO�ULVNV�RI�WKH�LQYHVWPHQW�LQ�VXFK�6HFXULWLHV�DQG�
PD\�EH�VXVSHQGHG��GRZQJUDGHG�RU�ZLWKGUDZQ��
�
5HLQYHVWPHQW�ULVN�
7KH� JHQHUDO� PDUNHW� LQWHUHVW� UDWH�PD\� IDOO� EHORZ� WKH� LQWHUHVW� UDWH� RI� D� 6HFXULW\� GXULQJ� LWV� WHUP�� LQ� ZKLFK�
HYHQW� LQYHVWRUV�PD\�QRW�EH�DEOH� WR�UHLQYHVW�FDVK�IUHHG�IURP�WKH�6HFXULWLHV� LQ�D�PDQQHU� WKDW�SURYLGHV� WKHP�
ZLWK�WKH�VDPH�UDWH�RI�UHWXUQ���
�
5LVN�RI�HDUO\�UHGHPSWLRQ�
7KH�&RQGLWLRQV�SURYLGH�IRU�D�ULJKW�RI�HDUO\�UHGHPSWLRQ�E\�WKH�,VVXHU��,I�WKH�,VVXHU�ZHUH�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�6HFXULWLHV�PLJKW�EH�ORZHU�WKDQ�WKH�SXUFKDVH�SULFH�IRU�WKH�
6HFXULWLHV�SDLG�E\�WKH�LQYHVWRU���
�
&DVK�IORZ�ULVN�
,Q�JHQHUDO�� WKH�6HFXULWLHV�SURYLGH�D�FHUWDLQ�FDVK�IORZ�WR� LQYHVWRUV��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�6HFXULWLHV�ZLOO�
GHYHORS�RU�� LI� LW� GHYHORSV�� WKDW� VXFK�PDUNHW�ZLOO� FRQWLQXH�� ,QYHVWRUV�PD\� WKHUHIRUH�QRW� EH�DEOH� WR� VHOO� WKH�
6HFXULWLHV�DW�WKH�GHVLUHG�WLPH�RU�DW�WKH�GHVLUHG�SULFH��,Q�WKH�ZRUVW�FDVH��LQYHVWRUV�PD\�EH�XQDEOH�WR�VHOO�WKH�
6HFXULWLHV�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�6HFXULWLHV��7KH�KLVWRULF�
SULFH�RI�D�6HFXULW\�VKRXOG�QRW�EH�WDNHQ�DV�DQ�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�RI�VXFK�6HFXULW\���
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�
3XUFKDVH�RQ�FUHGLW�±�GHEW�ILQDQFLQJ�
,I�D�ORDQ�LV�XVHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�WKH�6HFXULWLHV�E\�DQ�LQYHVWRU�DQG�WKH�6HFXULWLHV�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���
�
7UDQVDFWLRQ�FRVWV�FKDUJHV�
,QFLGHQWDO�FRVWV�UHODWHG�LQ�SDUWLFXODU�WR�WKH�SXUFKDVH�DQG�VDOH�RI�WKH�6HFXULWLHV�PD\�VLJQLILFDQWO\�UHGXFH�RU�
FRPSOHWHO\�RIIVHW��RU�H[FHHG��WKH�SURILW�SRWHQWLDO�RI�WKH�6HFXULWLHV���
�
&OHDULQJ�ULVN�
,QYHVWRUV�KDYH�WR�UHO\�RQ�WKH�IXQFWLRQDOLW\�RI�DQ\�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�6HFXULWLHV�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�
6HFXULWLHV�DQG�WKH�LQYHVWRUV��
�
,QYHVWRUV�KDYH�QR�FROOHFWLYH�ULJKWV�DJDLQVW�WKH�,VVXHU�
,Q�WKLV�'HEW�,VVXDQFH�3URJUDPPH��6HFXULW\�+ROGHUV�ZLOO�QRW�EH�RIIHUHG�DQ\�FROOHFWLYH�ULJKWV�WR�HQIRUFH�WKHLU�
FODLPV�DJDLQVW� WKH�,VVXHU��(QIRUFHPHQW�RI�FODLPV�ZLOO�� LQ� WKH�DEVHQFH�RI�VSHFLILF� OHJLVODWLRQ�� WDNH�SODFH�RQ�
DQ� LQGLYLGXDO� EDVLV�� $V� D� UHVXOW�� WKH� LQWHUHVWV� RI� WKRVH� LQYHVWRUV� ZKR� KDYH� VXIILFLHQW� PHDQV� WR� SURFHHG�
DJDLQVW�WKH�,VVXHU�EH�PD\�EH�SURPRWHG�WR�WKH�GHWULPHQW�RI�DOO�RWKHUV��
�
6SHFLDO�ULVNV�RI�LQGLYLGXDO�IHDWXUHV�RU�FDWHJRULHV�RI�6HFXULWLHV��
7KH�SXUFKDVH�RI�6HFXULWLHV�HQWDLOV�FHUWDLQ�ULVNV�ZKLFK�YDU\�GHSHQGLQJ�RQ� WKH�VSHFLILFDWLRQ�DQG� W\SH�RI� WKH�
6HFXULWLHV��)RU�D�GHVFULSWLRQ�RI�VXFK�VSHFLILFDWLRQV��W\SHV�DQG�ULVNV��DQ�LQYHVWRU�VKRXOG�FRQVLGHU�DQG�XQGHU�
VWDQG�WKH�UHOHYDQW�VHFWLRQ�RI�³����5LVN�IDFWRUV´���
�
6WUXFWXUHG�6HFXULWLHV�PD\�HQWDLO�DGGLWLRQDO�ULVNV��$Q�LQYHVWPHQW�LQ�1RWHV�RU�&HUWLILFDWHV�E\�ZKLFK�WKH�SUH�
PLXP� DQG�RU� WKH� LQWHUHVW� RQ�� RU� SULQFLSDO� RI�ZKLFK�� LV� GHWHUPLQHG� E\� UHIHUHQFH� WR� RQH� RU�PRUH� YDOXHV� RI�
VWRFNV��GHEW�LQVWUXPHQWV��IXQGV��FXUUHQFLHV��FRPPRGLWLHV��LQWHUHVW�UDWHV�RU�RWKHU�LQGLFHV�RU�IRUPXODH��HLWKHU�
GLUHFWO\�RU�LQYHUVHO\��PD\�HQWDLO�VLJQLILFDQW�ULVNV�QRW�DVVRFLDWHG�ZLWK�VLPLODU�LQYHVWPHQWV�LQ�D�FRQYHQWLRQDO�
GHEW� VHFXULW\�� LQFOXGLQJ� WKH� ULVNV� WKDW� WKH� UHVXOWLQJ� LQWHUHVW� UDWH� �RU�� DV� WKH� FDVH�PD\� EH�� WKH� UHGHPSWLRQ�
DPRXQW��ZLOO�EH�OHVV�WKDQ�WKDW�SD\DEOH�RQ�D�FRQYHQWLRQDO�GHEW�VHFXULW\�DW�WKH�VDPH�WLPH�DQG�RU�WKDW�DQ�LQYHV�
WRU�FRXOG�ORVH�DOO�RU�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�SULQFLSDO�RI�LWV�6HFXULWLHV��0RUHRYHU�� WKH�,VVXHU�KDV�QR�LQ�
IOXHQFH�RQ�WKH�FRPSLODWLRQ�DQG�RU�WKH�FDOFXODWLRQ�RI�WKH�UHIHUHQFH��YDOXH��RU�LQGLFHV�XVHG���
�
:KHUH�WKH�6HFXULWLHV�LVVXHG�UHSUHVHQW�SDUWLFLSDWLRQ�LQ�D�KHGJH�IXQG��WKH\�FDUU\�D�KLJK�GHJUHH�RI�ULVN��+HQFH��
RQO\�D�VPDOO�SDUW�RI�WKH�LQYHVWRU¶V�GLVSRVDEOH�IXQGV�VKRXOG�EH�LQYHVWHG�LQWR�VXFK�6HFXULWLHV��QRU�VKRXOG�DOO�
GLVSRVDEOH�IXQGV�RU�IXQGV�ILQDQFHG�E\�FUHGLW�EH�LQYHVWHG�LQWR�WKH�6HFXULWLHV��,QYHVWPHQW�LQWR�VXFK�6HFXULWLHV�
ZLOO�EH�RIIHUHG� WR� LQYHVWRUV�SDUWLFXODUO\�NQRZOHGJHDEOH� LQ� LQYHVWPHQW�PDWWHUV��,QYHVWRUV�VKRXOG�SDUWLFLSDWH�
LQ�WKH�LQYHVWPHQW�RQO\�LI�WKH\�DUH�LQ�WKH�SRVLWLRQ�WR�FRQVLGHU�FDUHIXOO\�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKHVH�6HFXUL�
WLHV���
�
6SHFLDO�ULVNV�UHODWLQJ�WR�9%$*�DV�WKH�,VVXHU¶V�VKDUHKROGHU��WUDQVDFWLRQ�SDUWQHU�DQG�VHUYLFHV�SURYLGHU�
9%$*�RZQV������RI� WKH� ,VVXHU¶V� VKDUHV�DQG�PD\��RQ� LWV�EHKDOI�� DOVR�DFW� LQ�D�QXPEHU�RI� LPSRUWDQW� UROHV�
EHIRUH��GXULQJ��DQG�DIWHU�WKH�,VVXDQFH��VXFK�DV�DUUDQJHU��WKH�³$UUDQJHU´���6XEVFULEHU�DQG�SD\LQJ�DJHQW��WKH�
³3D\LQJ�$JHQW´���9%$*�PD\�DOVR�DFW�DV�WKH�,VVXHU¶V�'HULYDWLYH�&RXQWHUSDUW\�DV�ZHOO�DV�VHOO�LW�FHUWDLQ�LQ�
VWUXPHQWV�FRQVWLWXWLQJ� WKH�0DLQ�&RPSDUWPHQW�$VVHWV� �VHH�� LQ� UHVSHFW�RI�&RPSDUWPHQW�$VVHWV��³����±�7KH�
&RPSDUWPHQW�DVVHWV´���$OWKRXJK�9%$*�LV�QRW� OLDEOH�RQ� WKH�6HFXULWLHV��QRU�GRHV� LW�JXDUDQWHH� WKH�,VVXHU¶V�
REOLJDWLRQV�WR�WKH�6HFXULW\�+ROGHUV�XQGHU�WKH�&RQGLWLRQV��DQ�DGYHUVH�HIIHFW�RQ�WKH�SRVLWLRQ�RI�9%$*�PD\�
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FRUUHVSRQGLQJO\� DIIHFW� WKH� DELOLW\� RI� WKH� ,VVXHU� WR� IXOILO� WKH� REOLJDWLRQV� LW� RZHV� WR� 6HFXULW\�+ROGHUV��7KH�
IROORZLQJ�UHSUHVHQW�IDFWRUV�ZKLFK�PD\�EH�UHOHYDQW�WR�WKH�DERYH���
�
���7KHUH� LV� ILHUFH�FRPSHWLWLRQ� LQ� WKH�$XVWULDQ�EDQNLQJ�VHFWRU��ZKLFK� LV�H[SHFWHG� WR� IXUWKHU� LQWHQVLI\� LQ� WKH�
IXWXUH��7KLV�PD\�UHGXFH�9%$*¶V�SURILWV�DQG�OHDG�WR�D�UHGXFWLRQ�LQ�WKH�IXQGV�DYDLODEOH�IRU�9%$*¶V�DFWLYL�
WLHV��
�
��7KH�FRQVHTXHQFHV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�IUDPHZRUN�DJUHHPHQW�RI�WKH�%DVHO�&RPPLWWHH�RQ�%DQNLQJ�
6XSHUYLVLRQ�ZLWK� UHJDUG� WR� WKH� ,QWHUQDWLRQDO�&RQYHUJHQFH� RI�&DSLWDO�0HDVXUHPHQW� DQG�&DSLWDO� 6WDQGDUGV�
�³%DVHO�,,´��DUH�QRW�IXOO\�IRUHVHHDEOH��,Q�DQ\�FDVH��%DVHO�,,�FRXOG�OHDG�WR�D�UHGXFWLRQ�RI�WKH�DYDLODELOLW\�RI�
EDQN�ORDQV�DQG�WR�D�PRGLILFDWLRQ�RI�WKH�FUHGLW�FRQGLWLRQV�IRU�VPDOO�DQG�PHGLXP�VL]HG�HQWHUSULVHV��³60(V´�
DQG�HDFK��DQ�³60(´���)XUWKHUPRUH��FUHGLW�LQVWLWXWLRQV�H[SHFW�DQ�LQFUHDVHG�DGPLQLVWUDWLYH�HIIRUW�DQG�KLJKHU�
DGPLQLVWUDWLYH�FRVWV��%DVHO�,,�PD\�DOVR� OHDG� WR�KLJKHU�FDSLWDO�UHTXLUHPHQWV�EHLQJ� LPSRVHG�RQ�FHUWDLQ�EXVL�
QHVV�VHFWRUV�DQG�KHQFH�PD\�UHGXFH�WKHLU�SURILWDELOLW\��
�
��9%$*�PD\� LQFXU�H[WUD�FRVWV�DULVLQJ� LQ�FRQQHFWLRQ�ZLWK�FRPSOLDQFH�ZLWK� WKH�$XVWULDQ�6HFXULW\�6XSHUYL�
VLRQ�$FW�������:HUWSDSLHUDXIVLFKWVJHVHW]������±�³:$*�����´��� LPSOHPHQWLQJ�'LUHFWLYH� ���������(&�RQ�
PDUNHWV�LQ�ILQDQFLDO� LQVWUXPHQWV��³0L),'´���7KH�:$*������REOLJHV�ILUPV��ZKLFK�SHUIRUP�LQYHVWPHQW�VHU�
YLFHV��DV�ZHOO�DV�DQFLOODU\�VHUYLFHV�WKHUHWR��DQG�DFWLYLWLHV�� WR�VHW� LQ�SODFH�FHUWDLQ�SURFHGXUHV�WR�HQVXUH�WKDW�
VXFK�ILUPV�DFW�LQ�WKHLU�FOLHQWV¶�EHVW�LQWHUHVWV���6XFK�FRVWV�PD\�EH�SDVVHG�RQ�WR�WKH�6HFXULW\�+ROGHUV�ZLWK�WKH�
UHVXOW�WKDW�UHWXUQV�RQ�WKHLU�LQYHVWPHQW�PD\�EH�ORZHU�WKDQ�H[SHFWHG����
���
��7KH�OHJLVODWLRQ�DV�ZHOO�DV�WKH�MXGLFLDO�DQG�DGPLQLVWUDWLYH�SUDFWLFH�LQ�WKH�MXULVGLFWLRQV�ZKHUH�9%$*�LV�DF�
WLYH�PLJKW�FKDQJH�VR�DV�WR�DGYHUVHO\�DIIHFW�LW��
�
��6LQFH�VXEVWDQWLDO�DVVHWV��RSHUDWLRQV�DQG�FXVWRPHUV�RI�9%$*�DUH�ORFDWHG�RXWVLGH�WKH�(XUR�]RQH��9%$*�LV�
H[SRVHG�WR�FXUUHQF\�ULVNV��
�
��9%$*�RZQV�VXEVWDQWLDO�UHDO�HVWDWH�DQG�LV�WKHUHIRUH�H[SRVHG�WR�SULFH�ULVNV�LQ�WKH�UHDO�HVWDWH�DUHD��
�
��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��
�
��$V�RI�'HFHPEHU����������9%$*�KDV�LVVXHG�OHWWHUV�RI�FRPIRUW�WRWDOOLQJ�DSSUR[LPDWHO\�¼�������PLOOLRQ��,Q�
DGGLWLRQ��9%$*�KDV�DOVR�JLYHQ�D�OHWWHU�RI�FRPIRUW�LQGLFDWLQJ�LWV�UHVSRQVLEO\�IRU�HQVXULQJ�WKDW�%DFN�2IILFH�
6HUYLFH�I�U�%DQNHQ�*PE+�FDQ�PHHW�LWV�FRQWUDFWXDO�REOLJDWLRQV��9%$*�LV�WKXV�H[SRVHG�WR�WKH�ULVN�WKDW�WKHVH�
REOLJDWLRQV�PLJKW�PDWHULDOLVH�DQG�WKDW�9%$*�PLJKW�QRW�EH�DEOH�WR�UHFRYHU�WKH�VXPV�SDLG�XQGHU�WKH�OHWWHUV�RI�
FRPIRUW���
�
��9%$*�PD\�EHFRPH�VXEMHFW�WR�LQVROYHQF\�SURFHHGLQJV��'XH�WR�WKH�IDFW�WKDW�LW�RZQV������RI�WKH�,VVXHU¶V�
VKDUHV�DQG�LV�WKH�,VVXHU¶V�FRXQWHUSDUW\�LQ�D�QXPEHU�RI�VLJQLILFDQW�FRQWUDFWXDO�UHODWLRQVKLSV��WKLV�LV�OLNHO\�WR�
KDYH�D�FRUUHVSRQGLQJ�DGYHUVH�HIIHFW�RQ�WKH�,VVXHU���
�
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����6XPPDU\�5HJDUGLQJ�WKH�,VVXHU�
6SHFLDO�SXUSRVH�YHKLFOH�
7KH�H[FOXVLYH�SXUSRVH�RI�/(9$'(�6�$���WKH�,VVXHU��LV�WR�HQWHU�LQWR�RQH�RU�PRUH�WUDQVDFWLRQV�ZLWKLQ�WKH�IUDPH�
ZRUN�RI�WKH�6HFXULWLVDWLRQ�/DZ��3XUVXDQW�WR�WKH�DERYH�ODZ��WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�PD\�FUHDWH�RQH�RU�
PRUH�&RPSDUWPHQWV�ZLWKLQ�WKH�,VVXHU��(DFK�&RPSDUWPHQW�VKDOO��XQOHVV�RWKHUZLVH�SURYLGHG�IRU�LQ�WKH�UHVROXWLRQ�
RI�WKH�ERDUG�RI�GLUHFWRUV�FUHDWLQJ�VXFK�&RPSDUWPHQW��FRUUHVSRQG�WR�D�GLVWLQFW�SDUW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�
WKH� ,VVXHU�� ,Q� FRQMXQFWLRQ� ZLWK� WKH� DERYH� WKH� ,VVXHU� VKDOO�� IURP� HDFK� RI� LWV� LQGLYLGXDO� &RPSDUWPHQWV�� �D��
LVVXH� WKH� 6HFXULWLHV� DQG� �E�� SXUFKDVH� �DQG�� DV� WKH� FDVH�PD\� EH�� HQWHU� LQWR�'HULYDWLYH�$JUHHPHQWV�� &RP�
SDUWPHQW� $VVHWV� DQG�� LQ� VR� IDU� DV� WKH� DERYH� ODZ� SHUPLWV�� FDUU\� RXW� DQ\� QHFHVVDU\� RU� XVHIXO� PHDVXUHV� RU�
WUDQVDFWLRQV�DOORZLQJ�LW�WR�IXOILO�LWV�SXUSRVHV���
*HQHUDO�LQIRUPDWLRQ�
7KH� ,VVXHU� ZDV� LQFRUSRUDWHG� IRU� DQ� XQOLPLWHG� SHULRG� DV� D� SXEOLF� OLPLWHG� OLDELOLW\� FRPSDQ\� �VRFLpWp� DQR�
Q\PH�� RQ� ��� -XQH� ����� XQGHU� WKH� /X[HPERXUJ� /DZ� RI� ��� $XJXVW� ����� RQ� &RPPHUFLDO� &RPSDQLHV�� DV�
DPHQGHG��DQG�KDV�HOHFWHG�LQ�LWV�$UWLFOHV�WR�EH�JRYHUQHG�E\�WKH�6HFXULWLVDWLRQ�/DZ��7KH�,VVXHU�RSHUDWHV�XQ�
GHU�WKH�OHJLVODWLRQ�RI�/X[HPERXUJ�DQG�FRPSOLHV�ZLWK�DOO�WKH�UHOHYDQW�UXOHV�RQ�FRUSRUDWH�JRYHUQDQFH�UHJLPHV�
DV� DSSOLFDEOH� WR� LW�� 7KH� $UWLFOHV� RI� WKH� ,VVXHU� DUH� LQ� WKH� SURFHVV� RI� EHLQJ� SXEOLVKHG� LQ� WKH�0pPRULDO� &�
5HFXHLO�GHV�6RFLpWpV�HW�$VVRFLDWLRQV��7KH�UHJLVWHUHG�RIILFH�RI�WKH�,VVXHU�LV�ORFDWHG�DW����9DO�6DLQWH�&URL[��/���
�����/X[HPERXUJ��7KH�UHJLVWHUHG�RIILFH¶V�WHOHSKRQH�QXPEHU�LV����������������7KH�ID[�QXPEHU�LV���������
��� ���� 7KH� ,VVXHU� LV� UHJLVWHUHG� ZLWK� WKH� /X[HPERXUJ� &RPPHUFLDO� 5HJLVWHU� XQGHU� UHJLVWHUHG� QXPEHU� %�
SHQGLQJ��7KH� ,VVXHU� LV�PDQDJHG�E\� LWV� GLUHFWRUV��ZKR� DUH� DSSRLQWHG�E\� WKH� VKDUHKROGHU�RI� WKH� ,VVXHU� �VHH�
³&DSLWDO�DQG�0DMRU�6KDUHKROGHUV�RI� WKH�,VVXHU´�EHORZ���7KH�FXUUHQW�GLUHFWRUV�RI� WKH�,VVXHU�DUH�VHW�RXW� LQ�
³����±�7KH�,VVXHU���$GPLQLVWUDWLYH��0DQDJHPHQW�DQG�6XSHUYLVRU\�%RGLHV�RI�WKH�,VVXHU´�EHORZ��7KH�,VVXHU�
KDV�QR�VXEVLGLDULHV��
�
&DSLWDO�DQG�PDMRU�VKDUHKROGHU�RI�WKH�,VVXHU�
7KH�DXWKRULVHG�DQG�VXEVFULEHG�FDSLWDO�RI�WKH�,VVXHU�DPRXQWV�WR�¼���������GLYLGHG�LQWR�����VKDUHV�ZLWK�D�SDU�
YDOXH�RI�¼������HDFK�RI�ZKLFK�LV�IXOO\�SDLG�LQ��DQG�WKH�VROH�RZQHU�RI�DOO�VKDUHV�EHLQJ�9%$*��
�
����6XPPDU\�5HJDUGLQJ�9%$*�
*HQHUDO�
9%$*�KROGV������RI� WKH� ,VVXHU¶V� VKDUHV� DQG�� FRUUHVSRQGLQJO\�� KDV� FRQWURO� RI� LW��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�$NWLHQJHVHOOVFKDIW�� UHJLVWUDWLRQ�
QXPEHU��������S��,W�RSHUDWHV� LQWHU�DOLD�XQGHU�WKH�FRPPHUFLDO�QDPH�RI�³9%$*´��7KH�FRPSHWHQW�FRXUW�IRU�
UHJLVWUDWLRQ� LV� WKH�9LHQQD�&RPPHUFLDO�&RXUW� �+DQGHOVJHULFKW�:LHQ��� ,WV� UHJLVWHUHG�RIILFH� LV� DW�.ROLQJDVVH�
���������9LHQQD��$XVWULD��
�
7KH�0DQDJHPHQW�%RDUG��9RUVWDQG��RI�9%$*�FRQVLVWV�RI���PHPEHUV��7KH�6XSHUYLVRU\�%RDUG��$XIVLFKWVUDW��
FRPSULVHV����PHPEHUV��VHYHQ�RI�ZKRP�DUH�UHSUHVHQWDWLYHV�RI�WKH�VWDII�FRXQFLO��
�
6KDUH�FDSLWDO�
9%$*¶V� LVVXHG� VKDUH� FDSLWDO� DPRXQWV� WR� ¼� ��������������� DQG� LV� GLYLGHG� LQWR� �����������EHDUHU� VKDUHV�
ZLWK�D�QRPLQDO�YDOXH�RI�¼������HDFK��DV�RI�WKH�GDWH�RI�WKLV�3URVSHFWXV��
�
7KH�VKDUHKROGHUV�RI�9%$*�DUH�9RONVEDQNHQ�+ROGLQJ�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ�
������SHUFHQW���'=�%$1.�JURXS�������SHUFHQW�SOXV�RQH�VKDUH���(5*2�JURXS��9LFWRULD�LQVXUDQFH��������SHU�
FHQW���5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW� �����SHUFHQW�� DQG� RWKHU� VKDUHKROGHUV� �����SHU�
FHQW���
�
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)LQDQFLDO�LQIRUPDWLRQ�
7KH�ILQDQFLDO� LQIRUPDWLRQ�EHORZ�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�
IRU�WKH�\HDU�HQGLQJ����'HFHPEHU�������
�
$PRXQWV�LQ�¼�WKRXVDQG� �
7RWDO�DVVHWV� �����������
1HW�LQWHUHVW�LQFRPH� ��������
3UH�WD[�SURILW�IRU�WKH�\HDU� ��������
3URILW�IRU�WKH�\HDU�DIWHU�WD[HV� ��������
1HW�SURILW�DIWHU�PLQRULW\�LQWHUHVWV� ��������
�
%XVLQHVV�RYHUYLHZ�
9%$*�LV�D�XQLYHUVDO�EDQN�DQG�RIIHUV��GLUHFWO\�RU� WKURXJK� LWV� VXEVLGLDULHV��EDQNLQJ� VHUYLFHV� WR�SULYDWH�FOL�
HQWV��FRUSRUDWH�FOLHQWV��FOLHQWV� IURP�WKH�SXEOLF�VHFWRU�DQG� WR� LWV�SDUWQHUV��PDLQO\� WKH�$XVWULDQ�9RONVEDQNHQ�
�FUHGLW� FR�RSHUDWLYHV��� LQ� $XVWULD�� 6ORYDNLD�� WKH� &]HFK� 5HSXEOLF�� +XQJDU\�� 6ORYHQLD�� &URDWLD�� 5RPDQLD��
%RVQLD�+HU]HJRYLQD��6HUELD��&\SUXV��*HUPDQ\��3RODQG�DQG�0DOWD��
�
9%$*¶V�DFWLYLWLHV�DUH�RUJDQLVHG�LQ�WKH�IROORZLQJ�EXVLQHVV�GLYLVLRQV��
�

�� &RUSRUDWH��
�� 5HWDLO��
�� 7UHDVXU\��
�� 5HDO�HVWDWH��DQG�
�� 3XEOLF�)LQDQFH��
�
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����'(876&+(�h%(56(7=81*�'(5�=86$00(1)$6681*�'(6�352*5$006�
'LHVH�=XVDPPHQIDVVXQJ� LVW�DOV�(LQI�KUXQJ�]XP�3URVSHNW�]X� OHVHQ�XQG� MHGH�(QWVFKHLGXQJ�� LQ�:HUWSDSLHUH�
�GLH�Ä:HUWSDSLHUH³�XQG�MHGHV�HLQ]HOQH�GDYRQ�HLQ�Ä:HUWSDSLHU³��]X�LQYHVWLHUHQ��VROOWH�DXI�HLQHU�(UZlJXQJ�
GHV�JHVDPWHQ�3URVSHNWV�EDVLHUHQ��HLQVFKOLH�OLFK�GHU�GXUFK�9HUZHLV�HLQEH]RJHQHQ�'RNXPHQWH��$E�GHU�8P�
VHW]XQJ� GHU� UHOHYDQWHQ� %HVWLPPXQJHQ� GHU� 3URVSHNWULFKWOLQLH� LQ� MHGHP� 0LWJOLHGVVWDDW� GHV� HXURSlLVFKHQ�
:LUWVFKDIWVUDXPHV��HLQ�Ä(:5�6WDDW³��NDQQ�DXI�%DVLV�GLHVHU�=XVDPPHQIDVVXQJ��HLQVFKOLH�OLFK�HLQHU�hEHU�
VHW]XQJ��NHLQH�]LYLOUHFKWOLFKH�+DIWXQJ�GHU�YHUDQWZRUWOLFKHQ�3HUVRQHQ�LQ�HLQHP�(:5�6WDDW�EHJU�QGHW�ZHU�
GHQ��DX�HU�GLHVH� LVW� LUUHI�KUHQG��XQULFKWLJ�RGHU�ZLGHUVSU�FKOLFK��ZHQQ�VLH�JHPHLQVDP�PLW�DQGHUHQ�7HLOHQ�
GHV�3URVSHNWV�JHOHVHQ�ZLUG��6ROOWH�YRU�HLQHP�*HULFKW�LQ�HLQHP�(:5�6WDDW�DXIJUXQG�GHU�LQ�GLHVHP�3URVSHNW�
HQWKDOWHQHQ�,QIRUPDWLRQHQ�HLQ�$QVSUXFK�JHOWHQG�JHPDFKW�ZHUGHQ��N|QQWH�GHU�.OlJHU�DXIJUXQG�GHU�QDWLRQD�
OHQ�5HFKWVYRUVFKULIWHQ�GHV�(:5�6WDDWHV�� LQ�GHP�GHU�$QVSUXFK�JHOWHQG�JHPDFKW�ZLUG��YRU�%HJLQQ�GHV�9HU�
IDKUHQV� YHUSIOLFKWHW� VHLQ�� GLH�.RVWHQ� I�U�GLH�hEHUVHW]XQJ� GHV�3URVSHNWV� ]X� WUDJHQ��$XVGU�FNH�� GLH� LQ� GHQ�
QDFKVWHKHQGHQ�(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GLH�Ä(PLVVLRQVEHGLQJXQJHQ³��E]Z��GHU�
=HUWLILNDWH� �GLH� Ä=HUWLILNDWVEHGLQJXQJHQ³�� GHILQLHUW� ZHUGHQ�� KDEHQ� LQ� GLHVHU� =XVDPPHQIDVVXQJ� GLHVHOEH�
%HGHXWXQJ��VRIHUQ�NHLQH�DEZHLFKHQGH�5HJHOXQJ�JHWURIIHQ�ZXUGH��
������*UXQG]�JH�
�
=XVlW]OLFKH�$QJDEHQ�KLQVLFKW�
OLFK�GHU�(PLWWHQWLQ��

'LH�(PLWWHQWLQ��/(9$'(�6�$���GLH�Ä(PLWWHQWLQ³���GLH��EHU�HLQHV�RGHU�PHKUHUH�
LKUHU�7HLOYHUP|JHQ� �GLH�Ä7HLOYHUP|JHQ³�XQG� MHGHV�HLQ]HOQH�GDYRQ�HLQ�Ä7HLO�
YHUP|JHQ³�� WlWLJ� ZLUG�� LVW� HLQH� 9HUEULHIXQJVJHVHOOVFKDIW�� ZHOFKH� YRQ� GHU�
&RPPLVVLRQ�GH�6XUYHLOODQFH�GX�6HFWHXU�)LQDQFLHU� �³&66)´��GHU� OX[HPEXUJL�
VFKHQ�)LQDQ]PDUNWDXIVLFKWVEHK|UGH��QDFK�GHP�/X[HPEXUJLVFKHQ�*HVHW]� YRP�
���� 0lU]� ����� �EHU� 9HUEULHIXQJHQ� �GDV� Ä9HUEULHIXQJVJHVHW]³�� ]XJHODVVHQ�
ZXUGH�XQG�EHDXIVLFKWLJW�ZLUG��'LH�(PLWWHQWLQ�ZXUGH�I�U�HLQH�XQEHJUHQ]WH�=HLW�
DP����� -XQL� ����� DOV�$NWLHQJHVHOOVFKDIW� �VRFLpWp�DQRQ\PH�� QDFK�GHP� OX[HP�
EXUJLVFKHQ�*HVHW]�YRP�����$XJXVW������EHWUHIIHQG�+DQGHOVJHVHOOVFKDIWHQ��LQ�
VHLQHU� DNWXHOOHQ� )DVVXQJ�� LP� /X[HPEXUJHU� +DQGHOV�� XQG� 8QWHUQHKPHQVUH�
JLVWHU�XQWHU�GHU�1XPPHU�%��������HLQJHWUDJHQ��:LH�LQ�$UWLNHO���GHU�*HVHOO�
VFKDIWVVDW]XQJ� GHU�(PLWWHQWLQ� �GLH�Ä*HVHOOVFKDIWVVDW]XQJ³�� EHVWLPPW�� EHVWHKW�
LKU� 8QWHUQHKPHQV]ZHFN� LQ� GHU� 'XUFKI�KUXQJ� YRQ� 9HUEULHIXQJVWUDQVDNWLRQHQ�
LP� 6LQQH� GHV� 9HUEULHIXQJVJHVHW]HV�� ZHOFKHV� DXI� VLH� $QZHQGXQJ� ILQGHW�� 'LH�
(PLWWHQWLQ�NDQQ�MHJOLFKH�9HUHLQEDUXQJ�DEVFKOLH�HQ�XQG�0D�QDKPH�VHW]HQ��GLH�
I�U�9HUEULHIXQJV]ZHFNH�LP�6LQQH�GHV�$UWLNHO���$EVDW]���GHV�9HUEULHIXQJVJH�
VHW]HV� HUIRUGHUOLFK�RGHU� Q�W]OLFK� LVW��'HU�9HUZDOWXQJVUDW� GHU�(PLWWHQWLQ� NDQQ��
HQWVSUHFKHQG� GHQ� %HVWLPPXQJHQ� GHV� 9HUEULHIXQJVJHVHW]HV� XQG� LQVEHVRQGHUH�
GHVVHQ� $UWLNHO� ��� HLQ]HOQH� 7HLOYHUP|JHQ� LQQHUKDOE� GHU� *HVHOOVFKDIW� JU�QGHQ��
-HGHV�7HLOYHUP|JHQ�HQWVSULFKW�HLQHP�EHVWLPPWHQ�7HLO�GHU�$NWLYD�XQG�3DVVLYD�
GHU� (PLWWHQWLQ�PLW� %H]XJ� DXI� GLH� EHWUHIIHQGH� )LQDQ]LHUXQJ��9RU� GHP�'DWXP�
GLHVHV�3URVSHNWV�KDW�GLH�(PLWWHQWLQ�NHLQHUOHL�7lWLJNHLW� JHVFKlIWOLFKHU�RGHU�DQ�
GHUHU�1DWXU�DXVJH�EW��DEJHVHKHQ�YRQ�VROFKHQ�LP�5DKPHQ�LKUHU�*U�QGXQJ��
�
'DV�JHQHKPLJWH�XQG�JH]HLFKQHWH�.DSLWDO� GHU�(PLWWHQWLQ�EHWUlJW�(85���������
XQWHUWHLOW�LQ�����$NWLHQ�PLW�HLQHP�1HQQEHWUDJ�YRQ�MHZHLOV�(85������ZREHL�LQ�
DOOHQ� )lOOHQ� GHU� 1HQQEHWUDJ� HLQJH]DKOW� ZRUGHQ� LVW� XQG� GHU� (LJHQW�PHU� DOOHU�
$NWLHQ� GLH� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW� LQ� .ROLQJDVVH�
���� �����:LHQ�� gVWHUUHLFK� �Ä9%$*³��� HLQ�0LWJOLHG� GHU�9RONVEDQN�*UXSSH�
�GDV� VLQG�9%$*�� ,QYHVWNUHGLW�%DQN�$*��.RPPXQDONUHGLW�$XVWULD�$*�XQG�GLH�
|VWHUUHLFKLVFKHQ�9RONVEDQNHQ���GLH�Ä9%$*�*UXSSH³�RGHU�GLH�Ä*UXSSH³��LVW��
�
'LH�(U|IIQXQJVELODQ]�GHU�(PLWWHQWLQ�YRP�����-XQL������ZHLVW�*U�QGXQJV��XQG�
7lWLJNHLWVDXIZHQGXQJHQ�LQ�+|KH�YRQ�(85��������DXI��'HU�=ZLVFKHQDEVFKOXVV�
GHU�(PLWWHQWLQ� YRP�����6HSWHPEHU�������ZHOFKHU� VLFK�DXI� GHQ�=HLWUDXP�YRP�
���� -XQL� ELV� ����6HSWHPEHU������EH]LHKW��ZHLVW� ]XVlW]OLFKH�7lWLJNHLWVDXIZHQ�
GXQJHQ�LQ�+|KH�YRQ�(85�������I�U�GLHVHQ�=HLWUDXP�DXI��I�U�ZHLWHUH�,QIRUPD�
WLRQHQ�EH]�JOLFK�GHU�(PLWWHQWLQ��VLHKH�Ä����±�'HVFULSWLRQ�RI�WKH�,VVXHU³��I�U�GLH�
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(U|IIQXQJVELODQ]� XQG� GHQ� =ZLVFKHQDEVFKOXVV� GHU� (PLWWHQWLQ�� VLHKH� Ä$QQH[�
�³���
�

)RUP�GHU�:HUWSDSLHUH�� ,Q� GLHVHP� :HUWSDSLHUHPLVVLRQVSURJUDPP� �GDV� Ä:HUWSDSLHUHPLVVLRQVSUR�
JUDPP³��ZHUGHQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ� �GLH�Ä6FKXOGYHUVFKUHLEXQJHQ³��
XQG�=HUWLILNDWH��GLH�Ä=HUWLILNDWH³��QXU�DXI�GHQ�,QKDEHU�ODXWHQG�EHJHEHQ��
�
-HGH�6HULH�RGHU��VRIHUQ�DQZHQGEDU��MHGH�7UDQFKH�GHU�:HUWSDSLHUH�ZLUG�LQ�HLQHU�
'DXHUJOREDOXUNXQGH� YHUEULHIW�� (LQ]HOXUNXQGHQ� XQG� =LQVVFKHLQH� ZHUGHQ� QLFKW�
DXVJHJHEHQ��
�

&OHDULQJ�6\VWHP�� &OHDUVWUHDP� $*�� )UDQNIXUW�� %|UVHQSODW]� �� ±� ���� '������� )UDQNIXUW� DP�
0DLQ��'HXWVFKODQG��RGHU�GDV�LQ�GHQ�HQGJ�OWLJHQ�%HGLQJXQJHQ��GLH�Ä(QGJ�O�
WLJHQ�%HGLQJXQJHQ³��GHVLJQLHUWH�&OHDULQJ�6\VWHP��
�

:lKUXQJHQ�� 9RUEHKDOWOLFK�GHU�(LQKDOWXQJ�DOOHU�DQZHQGEDUHQ�UHFKWOLFKHQ�XQG�UHJXODWRUL�
VFKHQ� %HVFKUlQNXQJHQ�� *HVHW]H�� 5LFKWOLQLHQ� XQG� 9HURUGQXQJHQ� N|QQHQ�
:HUWSDSLHUH�LQ�MHGHU�:lKUXQJ�EHJHEHQ�ZHUGHQ��GLH�]ZLVFKHQ�GHU�(PLWWHQ�
WLQ� XQG� GHP� MHZHLOLJHQ� 6XEVFULEHU� �GLH� Ä6XEVFULEHU³� XQG� MHGHU� HLQ]HOQH�
GDYRQ�HLQ�Ä6XEVFULEHU³��YHUHLQEDUW�ZHUGHQ���
�

/DXI]HLWHQ�� -HQH�/DXI]HLWHQ��GLH�]ZLVFKHQ�GHU�(PLWWHQWLQ��GHU�MHZHLOLJHQ�=DKOVWHOOH�XQG�
GHP� MHZHLOLJHQ�6XEVFULEHU� YHUHLQEDUW�ZHUGHQ��ZREHL� GLH�:HUWSDSLHUH� HLQH�
0LQGHVWODXI]HLW�YRQ�HLQHP�0RQDW�KDEHQ��XQG�XQWHU�%HU�FNVLFKWLJXQJ�MHQHU�
0LQGHVW�� RGHU�0D[LPDOODXI]HLWHQ�� GLH� MHZHLOV� QDFK� GHQ� I�U� GLH� (PLWWHQWLQ�
PD�JHEOLFKHQ�*HVHW]HQ��5LFKWOLQLHQ�XQG�9HURUGQXQJHQ�HUODXEW�RGHU�JHIRU�
GHUW�VLQG��
�

6W�FNHOXQJ�� 'LH�:HUWSDSLHUH�ZHUGHQ� HQWVSUHFKHQG�GHU� LQ�GHQ� MHZHLOLJHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ� IHVWJHOHJWHQ� 6W�FNHOXQJHQ� DXVJHJHEHQ�� ZREHL� GLH� 0LQGHVWVW�FNH�
OXQJ� (85� ������ �RGHU� GHU� HQWVSUHFKHQGH� %HWUDJ� LQ� HLQHU� DQGHUHQ�:lKUXQJ��
EHWUlJW��
�

,QWHUQDWLRQDO�6HFXULW\�,GHQWL�
ILFDWLRQ�1XPEHU��³,6,1´���

'LH�,6,1�GHU�LP�5DKPHQ�HLQHV�7HLOYHUP|JHQV�GHU�(PLWWHQWLQ�DXVJHJHEHQHQ�
:HUWSDSLHUH�ZLUG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�GHU�MHZHLOLJHQ�(PLVVLRQ�
DXVJHZLHVHQ��
�

)HVWYHU]LQVOLFKH� 6FKXOGYHU�
VFKUHLEXQJHQ��

)HVWYHU]LQVOLFKH� 6FKXOGYHUVFKUHLEXQJHQ� �Ä)HVWYHU]LQVOLFKH� 6FKXOGYHUVFKUHL�
EXQJHQ³��VLQG�LP�1DFKKLQHLQ�DXI�GHU�%DVLV�XQG�DQ�GHP�7DJ�RGHU�GHQ�7DJHQ��
GHU�GLH�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJW�LVW�VLQG��]DKOEDU��
�

1XOONXSRQ�
6FKXOGYHUVFKUHLEXQJHQ���

1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ� �Ä=HUR�=LQVVDW]� $QOHLKHQ³�� N|QQHQ� ]X�
LKUHP�1RPLQDOEHWUDJ�RGHU�]X�HLQHP�$EVFKODJ�DXI� LKUHQ�1RPLQDOEHWUDJ�DQJH�
ERWHQ�ZHUGHQ�XQG�VLQG�QLFKW�YHU]LQVW��
�

9DULDEHO� YHU]LQVOLFKH� 6FKXOG�
YHUVFKUHLEXQJHQ���

%HL� YDULDEHO� YHU]LQVOLFKHQ� 6FKXOGYHUVFKUHLEXQJHQ� �ÄYDULDEHO� YHU]LQVOLFKH�
6FKXOGYHUVFKUHLEXQJHQ³��ZHUGHQ�GLH�=LQVHQ� VHSDUDW� I�U� MHGH�6HULH� ]ZLVFKHQ�
GHU� (PLWWHQWLQ� XQG� GHP�GHQ� MHZHLOLJHQ� 6XEVFULEHU�Q�� YHUHLQEDUW� XQG� XP� GLH�
DQZHQGEDUH�0DUJH� DQJHSD�W�� ZLH� GLHV� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�%HGLQ�
JXQJHQ�IHVWJHOHJW�ZLUG��
�

6FKXOGYHUVFKUHLEXQJHQ� PLW�
HLQHP�YDULDEOHQ�.XSRQ��

)�U� MHGH� (PLVVLRQ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP� YDULDEOHQ� .XSRQ�
�Ä6FKXOGYHUVFKUHLEXQJHQ�PLW�HLQHP�YDULDEOHQ�.XSRQ³��ZLUG� LQ�GHQ� MHZHLOL�
JHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�GLH�%DVLV� I�U�GLH�%HUHFKQXQJ�GHU�]X�]DKOHQGHQ�
=LQEHWUlJH� IHVWJHOHJW��$OV�%H]XJVJU|�H�NDQQ�HLQH�$NWLH�� HLQ�6FKXOGWLWHO��ÄHLQ�
)RQGV��HLQ�,QGH[��HLQ�5RKVWRII��HLQH�:lKUXQJ�RGHU�HLQH�)RUPHO�RGHU�HLQ�.RUE�
KLHUYRQ�RGHU�HLQH�DQGHUH�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRUJHVH�
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KHQH�%H]XJVJU|�H�GLHQHQ��
�

=HUWLILNDWH�� 'LH� (PLWWHQWLQ� NDQQ� ,QGH[�=HUWLILNDWH� �Ä,QGH[�=HUWLILNDWH³��� 'LVFRXQW�
=HUWLILNDWH� �Ä'LVFRXQW�=HUWLILNDWH³��� %RQXV�=HUWLILNDWH� �Ä%RQXV�=HUWLILNDWH³��
XQG� 7XUER�=HUWLILNDWH� �Ä7XUER�=HUWLILNDWH³�� EHJHEHQ�� 9RUEHKDOWOLFK� DQGHUHU�
%HVWLPPXQJHQ� LQ� GHQ� HQGJ�OWLJHQ� %HVWLPPXQJHQ� VLQG� DXI� =HUWLILNDWH� NHLQH�
=LQVHQ� ]X� ]DKOHQ�� 6WDWWGHVVHQ� LVW� QXU� HLQ� 5�FN]DKOXQJVEHWUDJ� ]X� ]DKOHQ�� GHU�
�EHU�HLQH�%H]XJVJU|�H��GLH�Ä%H]XJVJU|�H³���VLHKH�Ä8QGHUO\LQJ³�ZLH�LQ�Ä����±�
6SHFLDO� 5LVNV� RI� ,QGLYLGXDO� 6SHFLILFDWLRQV� DQG� &DWHJRULHV� RI� 6HFXULWLHV� ��
5LVNV�RI�LQGLYLGXDO�SURGXFW�FDWHJRULHV���*HQHUDO�ULVNV�RI�GHULYDWLYH�6HFXUL�
WLHV³�GHILQLHUW��EHUHFKQHW�ZLUG��$OV�%H]XJVJU|�H�NDQQ�XQWHU�DQGHUHP�HLQ� ,Q�
GH[��HLQH�$NWLH��HLQ�6FKXOGWLWHO��HLQH�:lKUXQJ��HLQ�5RKVWRII��)XWXUHV�XQG�=LQV�
VlW]H��RGHU�.|UEH��Ä%DVNHWV³��KLHUYRQ��RE�QRWLHUW�RGHU�QLFKW��YHUZHQGHW�ZHU�
GHQ��'HU�5�FN]DKOXQJVEHWUDJ�NDQQ�LQ�HLQHP�0LQLPDOEHWUDJ��GHU�Ä)ORRU³��RGHU�
0D[LPDOEHWUDJ� �GHU�Ä&DS³��EHVWHKHQ�RGHU� LQ�GHQ�HQGJ�OWLJHQ�%HVWLPPXQJHQ�
DQGHUV�EHVWLPPW�ZHUGHQ��
�

=LQVSHULRGHQ�XQG�=LQVVlW]H�� 'LH� /lQJH� GHU� =LQVSHULRGHQ� I�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ� XQG� GHU� MHZHLOV�
DQZHQGEDUH�=LQVVDW]�RGHU� VHLQH�%HUHFKXQJVPHWKRGH�N|QQHQ�VLFK�YRQ�=HLW� ]X�
=HLW� lQGHUQ� RGHU� I�U� HLQH� 6HULH� XQYHUlQGHUW� EOHLEHQ�� 6FKXOGYHUVFKUHLEXQJHQ�
N|QQHQ�HLQH�=LQVREHU���HLQH�=LQVXQWHUJUHQ]H�RGHU�EHLGHV�KDEHQ��'LH�9HUZHQ�
GXQJ� YRQ� =LQVODXISHULRGHQ� HUP|JOLFKW� HV�� LQ� GHUVHOEHQ� =LQVSHULRGH� XQWHU�
VFKLHGOLFKH�=LQVVlW]H�]X�KDEHQ��$OO�GLHVH�,QIRUPDWLRQHQ�VLQG�LQ�GHQ�MHZHLOLJHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��
�
:HQQ�DQZHQGEDU��ZLUG�GLH�/lQJH�GHU�=LQVSHULRGHQ�I�U�GLH�=HUWLILNDWH�XQG�GHU�
DQZHQGEDUH�=LQVVDW]�RGHU�VHLQH�%HUHFKQXQJVPHWKRGH� LQ�GHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ�EHVWLPPW��
�

6FKXOGYHUVFKUHLEXQJHQ� PLW�
HLQHP� YDULDEOHQ� 5�FN]DK�
OXQJVEHWUDJ��

'LH� PD�JHEOLFKHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� I�U� 6FKXOGYHUVFKUHLEXQJHQ� PLW�
HLQHP� YDULDEOHQ� 5�FN]DKOXQJVEHWUDJ� �Ä6FKXOGYHUVFKUHLEXQJHQ� PLW� HLQHP�
YDULDEOHQ� 5�FN]DKOXQJVEHWUDJ³�� OHJHQ� GLH� %HUHFKQXQJVEDVLV� I�U� GHQ� 5�FN�
]DKOXQJVEHWUDJ� IHVW�� $OV� %H]XJVJU|�H� NDQQ� HLQH� $NWLH�� HLQ� 6FKXOGWLWHO�� HLQ�
)RQGV��HLQ�,QGH[��HLQ�5RKVWRII��HLQH�:lKUXQJ�RGHU�HLQH�)RUPHO�RGHU�HLQ�.RUE�
KLHUYRQ�RGHU�HLQH�DQGHUH�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRUJHVH�
KHQH�%H]XJVJU|�H�GLHQHQ��
�

5�FN]DKOXQJ� YRQ� 6FKXOGYHU�
VFKUHLEXQJHQ��

6FKXOGYHUVFKUHLEXQJHQ� N|QQHQ� ]XP�1HQQZHUW� RGHU� ]X� MHQHP� DQGHUHQ� 5�FN�
]DKOXQJVEHWUDJ��GDUJHVWHOOW�DOV�)RUPHO�RGHU�DQGHUV���GHU�LQ�GHQ�MHZHLOLJHQ�(QG�
J�OWLJHQ�%HGLQJXQJHQ� IHVWJHOHJW�ZLUG�� U�FN]DKOEDU� VHLQ��5�FN]DKOXQJVEHWUlJH�
I�U�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�XQWHU�%H]XJ�DXI�GHQ�3UHLV�HLQHU�%H]XJVJU|�
�H� �Ä8QGHUO\LQJ³� ZLH� LQ� Ä���� ±� 6SHFLDO� 5LVNV� RI� ,QGLYLGXDO� 6SHFLILFDWLRQV�
DQG�&DWHJRULHV�RI�6HFXULWLHV���5LVNV�RI�LQGLYLGXDO�SURGXFW�FDWHJRULHV���*H�
QHUDO� ULVNV� RI� GHULYDWLYH� 6HFXULWLHV³� GHILQLHUW��� ZLH� LQ� GHQ� PD�JHEOLFKHQ�
(QGJ�OWLJHQ� %HGLQJXQJHQ� YRUJHVHKHQ�� EHUHFKQHW� ZHUGHQ�� ZREHL� OHW]WHUH�
HLQHQ�0LQLPDOEHWUDJ� �)ORRU��XQG�HLQHQ�0D[LPDOEHWUDJ� �&DS��YRUVFKUHLEHQ�
N|QQHQ��
�

5�FN]DKOXQJ� GXUFK� 7HLO�
]DKOXQJ��
�

'LH� MHZHLOLJHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� I�U� 6FKXOGYHUVFKUHLEXQJHQ� �GLH�
Ä(QGJ�OWLJHQ� %HGLQJXQJHQ� I�U� 6FKXOGYHUVFKUHLEXQJHQ³�� N|QQHQ� IHVWOHJHQ��
GDVV� GLH� 6FKXOGYHUVFKUHLEXQJHQ� LQ� ]ZHL� RGHU� PHKU� 7HLO]DKOXQJHQ� ]XU�FNJH�
]DKOW� ZHUGHQ� N|QQHQ�� ]X� GHQ� =HLWSXQNWHQ�� GLH� LQ� GHQ� MHZHLOLJHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�EHVWLPPW�VLQG��
�

9RU]HLWLJH�5�FN]DKOXQJ�� $XVJHQRPPHQ�ZLH�QDFKVWHKHQG�XQWHU�Ä9RU]HLWLJH�5�FN]DKOXQJ�QDFK�:DKO�GHU�
(PLWWHQWLQ�RGHU�HLQHV�:HUWSDSLHULQKDEHUV³�EHVFKULHEHQ��VLQG�:HUWSDSLHUH�QDFK�
:DKO� GHU� (PLWWHQWLQ� YRU� GHP� (QGH� GHU� /DXI]HLW� �ZLH� LQ� GHQ� %HGLQJXQJHQ�



�

�
2;:

DXVI�KUOLFKHU�EHVFKULHEHQ��QXU� LP�)DOOH�HLQHU�5HFKWVlQGHUXQJ��HLQHU�$EVLFKH�
UXQJV�6W|UXQJ�� JHVWLHJHQHU� $EVLFKHUXQJV�.RVWHQ�� HLQHP� (UHLJQLV� LP� =XVDP�
PHQKDQJ� PLW� GHQ� 6HULHQKDXSWYHUP|JHQVZHUWHQ� �GLH� 6HULHQKDXSWYHUP|JHQV�
ZHUWH��RGHU�JHVWLHJHQHQ�.RVWHQ�GHU�PD�JHEOLFKHQ�6HULHQKDXSWYHUP|JHQVZHUWH�
U�FN]DKOEDU��6FKXOGYHUVFKUHLEXQJHQ�VLQG�YRU�GHP�(QGH�GHU�/DXI]HLW�DXFK�DXV�
VWHXHUOLFKHQ� *U�QGHQ� U�FN]DKOEDU�� 7XUER�=HUWLILNDWH� VLQG� YRU� GHP� (QGH� GHU�
/DXI]HLW�DXFK�U�FN]DKOEDU��ZHQQ�GLH�%H]XJVJU|�H��GLH�I�U�GLH�%HUHFKQXQJ�GHV�
5�FN]DKOXQJVEHWUDJHV�YHUZHQGHW�ZLUG��HLQHQ�LQ�GHQ�PD�JHEOLFKHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ�GHILQLHUWHQ�:HUW�HUUHLFKW��
�

9RU]HLWLJH� 5�FN]DKOXQJ� QDFK�
:DKO� GHU� (PLWWHQWLQ� RGHU�
HLQHV�:HUWSDSLHULQKDEHUV��
�

'LH�PD�JHEOLFKHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�I�U�MHGH�(PLVVLRQ�YRQ�:HUWSDSLH�
UHQ� JHEHQ� DQ�� RE� GLH� MHZHLOLJHQ�:HUWSDSLHUH� YRU� GHP�(QGH� GHU� DQJHJHEHQHQ�
/DXI]HLW�QDFK�:DKO�GHU�(PLWWHQWLQ��HQWZHGHU�JDQ]�RGHU�WHLOZHLVH��XQG�RGHU�GHV�
6FKXOGYHUVFKUHLEXQJVLQKDEHUV�RGHU�JHJHEHQHQIDOOV�GHV�=HUWLILNDWVLQKDEHUV��GHU�
6FKXOGYHUVFKUHLEXQJVLQKDEHU� E]Z�� GHU� =HUWLILNDWVLQKDEHU�� JHPHLQVDP� GLH�
:HUWSDSLHULQKDEHU�� N�QG��E]Z�� U�FN]DKOEDU� VLQG�� XQG�RGHU�RE�GLH� MHZHLOLJHQ�
:HUWSDSLHUH� HLQ� DQGHUHV� :DKOUHFKW� GHU� (PLWWHQWLQ�GHV� :HUWSDSLHULQKDEHUV�
YRUVHKHQ��XQG�� VRIHUQ�GLHV�]XWULIIW��GLH�DXI�HLQH� VROFKH�5�FN]DKOXQJVP|JOLFK�
NHLW�XQG�RGHU�HLQ�DQGHUHV�:DKOUHFKW�DQZHQGEDUHQ�%HGLQJXQJHQ��
�

$QGHUH� 6FKXOGYHUVFKUHLEXQ�
JHQ��

%HVWLPPXQJHQ� EHWUHIIHQG�+LJK� ,QWHUHVW� 6FKXOGYHUVFKUHLEXQJHQ�� /RZ� ,QWHUHVW�
6FKXOGYHUVFKUHLEXQJHQ�� ,QWHUHVW�5DWH� /LQNHG�6FKXOGYHUVFKUHLEXQJHQ�� 6WHS�XS�
6FKXOGYHUVFKUHLEXQJHQ�� 6WHS�GRZQ� 6FKXOGYHUVFKUHLEXQJHQ�� 'XDO� &XUUHQF\�
6FKXOGYHUVFKUHLEXQJHQ��5HYHUVH�'XDO�&XUUHQF\�6FKXOGYHUVFKUHLEXQJHQ��2SWL�
RQDO� 'XDO� &XUUHQF\� 6FKXOGYHUVFKUHLEXQJHQ�� 3DUWO\� 3DLG� 6FKXOGYHUVFKUHLEXQ�
JHQ�� -RMR� 6FKXOGYHUVFKUHLEXQJHQ�� 5HYHUVH� YDULDEOH� YHU]LQVOLFKH� 6FKXOGYHU�
VFKUHLEXQJHQ�� ,QIODWLRQ� OLQNHG�6FKXOGYHUVFKUHLEXQJHQ��&06�6FKXOGYHUVFKUHL�
EXQJHQ�� =LQVVDPPOHU� 6FKXOGYHUVFKUHLEXQJHQ�� =LQVNUD[OHU� 6FKXOGYHUVFKUHL�
EXQJHQ�� (FKR� 6FKXOGYHUVFKUHLEXQJHQ�� =LQVNXUYHQSHUIRUPHU� 6FKXOGYHUVFKUHL�
EXQJHQ�� 6ZLWFKDEOH� 6FKXOGYHUVFKUHLEXQJHQ��0DUNHW� 7LPLQJ� 6FKXOGYHUVFKUHL�
EXQJHQ�� &KRRVHU� 6FKXOGYHUVFKUHLEXQJHQ�� &RXSRQ� %RRVWHU� 6FKXOGYHUVFKUHL�
EXQJHQ�� 'XDO� 5HGHPSWLRQ� 6FKXOGYHUVFKUHLEXQJHQ�� 5HYHUVH� &RQYHUWLEOH�
6FKXOGYHUVFKUHLEXQJHQ�� %RQXV� 6FKXOGYHUVFKUHLEXQJHQ� DEKlQJLJ� YRQ� HLQHP�
,QGH[�� HLQHU�$NWLH�� HLQHP�5RKVWRII�� HLQHP�)RQGV�� HLQHU�:lKUXQJ�RGHU� HLQHP�
%DVNHW� GDYRQ�� 'LVFRXQW� 6FKXOGYHUVFKUHLEXQJHQ�� $NWLHQDQOHLKHQ�� XQG� MHGH�
DQGHUH�$UW�YRQ�:HUWSDSLHU��ZHOFKHV�GLH�(PLWWHQWLQ�XQG�HLQ�6XEVFULEHU�RGHU�GLH�
6XEVFULEHU�JHPl��GHP�3URJUDPP�]X�HPLWWLHUHQ�YHUHLQEDUHQ��VLQG�LQ�GHQ�MHZHL�
OLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��
�

4XHOOHQVWHXHU� EH]�JOLFK� GHU�
6FKXOGYHUVFKUHLEXQJHQ���

��� %HL� $QZHQGEDUNHLW� GHV� 6WHXHUDXVJOHLFKV�� %HL� 6FKXOGYHUVFKUHLEXQJHQ�� I�U�
GLH� JHPl�� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� HLQ� 6WHXHUDXVJOHLFK� ]X� ]DKOHQ� LVW��
JLOW��
�
$OOH� =DKOXQJHQ� YRQ� .DSLWDO� XQG�RGHU� =LQVHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
VLQG�XQEHODVWHW��RKQH�$E]XJ�RGHU�(LQEHKDOW� MHGZHGHU�$UW� YRQ�6WHXHUQ��HV� VHL�
GHQQ��HLQ�VROFKHU�(LQEHKDOW�RGHU�$E]XJ�LVW�EHUHLWV�RGHU�ZLUG�LQ�=XNXQIW�JHVHW]�
OLFK�YRUJHVFKULHEHQ��,Q�HLQHP�VROFKHQ�)DOO�ZLUG�GLH�(PLWWHQWLQ�VROFKH�]XVlW]OL�
FKHQ� %HWUlJH� ]DKOHQ�� GLH� HUIRUGHUOLFK� VLQG�� GDPLW� GLH� GHQ� $QOHLKHJOlXELJHUQ�
]XIOLH�HQGHQ�%HWUlJH�MHZHLOV�GHQ�%HWUlJHQ�DQ�.DSLWDO�XQG�RGHU�=LQVHQ�HQWVSUH�
FKHQ�� GLH�GHQ�$QOHLKHJOlXELJHUQ� ]XJHIORVVHQ�ZlUHQ��ZHQQ� HLQ� VROFKHU�(LQEH�
KDOW�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�

�
�D�� GXUFK� MHGZHGH� LP�1DPHQ�GHV�$QOHLKHJOlXELJHUV� DOV�'HSRWEDQN�

RGHU�9HUZDKUVWHOOH�WlWLJH�3HUVRQ�RGHU�DXI�VRQVWLJH�:HLVH�]X�OHLV�
WHQ� VLQG�� GLH� NHLQHQ�$E]XJ�RGHU�(LQEHKDOW� GXUFK�GLH�(PLWWHQWLQ�



�
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DXI�YRQ�LKU�JHWlWLJWH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�RGHU�=LQVHQ�GDU�
VWHOOHQ��RGHU�

�
�E�� ZHJHQ�JHJHQZlUWLJHU�RGHU� IU�KHUHU�SHUV|QOLFKHU�RGHU�JHVFKlIWOL�

FKHU�%H]LHKXQJHQ�GHV�$QOHLKHJOlXELJHUV��L��]XP�*UR�KHU]RJWXP�
/X[HPEXUJ�XQG�RGHU��LL��]X�HLQHU�DQGHUHQ�-XULVGLNWLRQ��DXV�ZHO�
FKHU� KHUDXV� GLH� (PLWWHQWLQ� =DKOXQJHQ� DXI� GLH� 6FKXOGYHUVFKUHL�
EXQJHQ�OHLVWHW�RGHU�DOV�VROFKH�=DKOXQJHQ�OHLVWHQG�EHWUDFKWHW�ZLUG��
]X�]DKOHQ�VLQG��XQG�QLFKW�DOOHLQ�DXIJUXQG�GHU�7DWVDFKH��GDVV�=DK�
OXQJHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� DXV� GHP�*UR�KHU]RJWXP�
/X[HPEXUJ�XQG�RGHU�DXV�HLQHU�REHQ�XQWHU��LL��EHVFKULHEHQHQ�-X�
ULVGLNWLRQ�VWDPPHQ�RGHU�I�U�VWHXHUOLFKH�=ZHFNH�DOV�VROFKH�DQ]X�
VHKHQ�VLQG��'DEHL�LVW�GLH�|VWHUUHLFKLVFKH�.DSLWDOHUWUDJVWHXHU��ZLH�
VLH�]XP�=HLWSXQNW�GHU�%HJHEXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�HU�
KREHQ� ZLUG�� DOV� 6WHXHU� DQ]XVHKHQ�� GLH� XQWHU� GLHVHQ�8QWHUDEVDW]�
�E��IlOOW�XQG�LQ�%H]XJ�DXI�GLH�GHPJHPl��NHLQH�]XVlW]OLFKHQ�%H�
WUlJH�]X�]DKOHQ�VLQG� RGHU�

�
�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�R�
GHU�DXIJUXQG�HLQHV�*HVHW]HV��GDV�DXIJUXQG�GLHVHU�5LFKWOLQLH�HUODV�
VHQ�ZXUGH��LKU�HQWVSULFKW�RGHU�HLQJHI�KUW�ZXUGH��XP�HLQHU�VROFKHQ�
5LFKWOLQLH�QDFK]XNRPPHQ��RGHU�

�
�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�

�
�H�� YRQ�HLQHP�$QOHLKHJOlXELJHU�RGHU� LQ�GHVVHQ�1DPHQ�]XU�=DKOXQJ�

YRUJHOHJW�ZHUGHQ��GHU�GLHVHQ�(LQEHKDOW�RGHU�$E]XJ�GXUFK�9RUOD�
JH�GHU�6FKXOGYHUVFKUHLEXQJ�EHL�HLQHU�=DKOVWHOOH�LQ�HLQHP�DQGHUHQ�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�KlWWH�YHUPHLGHQ�N|QQHQ��

�
�
���%HL�8QDQZHQGEDUNHLW�GHV�6WHXHUDXVJOHLFKV��%HL�6FKXOGYHUVFKUHLEXQJHQ��I�U�
GLH� JHPl�� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� NHLQ� 6WHXHUDXVJOHLFK� ]X� ]DKOHQ� LVW��
JLOW��
�
6lPWOLFKH� =DKOXQJHQ� YRQ� .DSLWDO� XQG� =LQVHQ� LQ� %H]XJ� DXI� GLH� 6FKXOGYHU�
VFKUHLEXQJHQ�ZHUGHQ�RKQH�(LQEHKDOW�RGHU�$E]XJ�YRQ�6WHXHUQ�JHOHLVWHW��HV�VHL�
GHQQ��HLQ�VROFKHU�(LQEHKDOW�RGHU�$E]XJ�LVW�EHUHLWV�RGHU�ZLUG�LQ�=XNXQIW�JHVHW]�
OLFK�YRUJHVFKULHEHQ��,Q�GLHVHP�)DOO�ZLUG�GLH�(PLWWHQWLQ�GLH�EHWUHIIHQGHQ�4XHO�
OHQVWHXHUQ�HLQEHKDOWHQ�RGHU�DE]LHKHQ��XQG�GLH�HLQEHKDOWHQHQ�RGHU�DEJH]RJHQHQ�
%HWUlJH�DQ�GLH�]XVWlQGLJHQ�%HK|UGHQ�]DKOHQ��
�
'LH�(PLWWHQWLQ�LVW�QLFKW�YHUSIOLFKWHW��ZHJHQ�HLQHV�VROFKHQ�(LQEHKDOWV�RGHU�$E�
]XJV�]XVlW]OLFKH�%HWUlJH�DQ�.DSLWDO�XQG�RGHU�=LQVHQ�]X�]DKOHQ��
�
)�U�QlKHUH�$QJDEHQ�]XU�VWHXHUOLFKHQ�%HKDQGOXQJ�GHU�:HUWSDSLHUH��VLHKH�Ä��±�
7D[DWLRQ³��
�

4XHOOHQVWHXHU� EH]�JOLFK� GHU� .HLQ�6WHXHUDXVJOHLFK��6lPWOLFKH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�=LQVHQ� LQ�%H]XJ�



�
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=HUWLILNDWH��� DXI�=HUWLILNDWH�ZHUGHQ�RKQH�(LQEHKDOW�RGHU�$E]XJ�YRQ�6WHXHUQ�JHOHLVWHW��HV�VHL�
GHQQ��HLQ�VROFKHU�(LQEHKDOW�RGHU�$E]XJ�LVW�EHUHLWV�RGHU�ZLUG�LQ�=XNXQIW�JHVHW]�
OLFK�YRUJHVFKULHEHQ��
�
'LH�(PLWWHQWLQ�LVW�QLFKW�YHUSIOLFKWHW��ZHJHQ�HLQHV�VROFKHQ�(LQEHKDOWV�RGHU�$E�
]XJV�]XVlW]OLFKH�%HWUlJH�DQ�.DSLWDO�XQG�RGHU�=LQVHQ�]X�]DKOHQ��
�
)�U�QlKHUH�$QJDEHQ�]XU�VWHXHUOLFKHQ�%HKDQGOXQJ�GHU�:HUWSDSLHUH��VLHKH�Ä��±�
7D[DWLRQ³���
�

0DQDJHPHQWGLHQVWOHLVWXQJV�
JHE�KUHQ��

)�U� GLH� (UEULQJXQJ� EHVWLPPWHU� 0DQDJHPHQWGLHQVWOHLVWXQJHQ� �GLH� 0DQDJH�
PHQWGLHQVWOHLVWXQJHQ�� I�U� GLH� (PLWWHQWLQ�� HUKlOW� GHU� 0DQDJHU� GLH� 0DQDJH�
PHQWGLHQVWOHLVWXQJVJHE�KUHQ� �GLH�0DQDJHPHQWGLHQVWOHLVWXQJVJHE�KUHQ��� )�U�
ZHLWHUH� $QJDEHQ�� VLHKH�Ä���� ±� 3ULQFLSDO�'RFXPHQWV� ±�0DQDJHPHQW� $JUHHH�
PHQW³��
�

5DQJ�GHU�:HUWSDSLHUH�� 'LH�:HUWSDSLHUH�VLQG��YRUEHKDOWOLFK�GHU�PD�JHEOLFKHQ�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ�� GLUHNWH�� XQEHGLQJWH�� QLFKW� EHVLFKHUWH� XQG�QLFKW� QDFKUDQJLJH�9HUELQGOLFK�
NHLWHQ� GHU� (PLWWHQWLQ�PLW� EHVFKUlQNWHP�5�FNJULII�� PLW� $XVQDKPH� MHQHU�9HU�
ELQGOLFKNHLWHQ��ZHOFKH�DXIJUXQG�JHVHW]OLFKHU�%HVWLPPXQJHQ�EHYRU]XJW�VLQG��
�

,QYHVWPHQW�EHUOHJXQJHQ�� 'LH�DQZHQGEDUHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�VWHOOHQ��VRIHUQ�DQZHQGEDU��VSH]LHO�
OH� ,QYHVWPHQW�EHUOHJXQJHQ� I�U� EHVWLPPWH� 6HULHQ� RGHU� 7UDQFKHQ� YRQ�:HUWSD�
SLHUHQ�GDU��3RWHQWLHOOH�.lXIHU�VROOWHQ�GLH�]XVlW]OLFKHQ�,QYHVWPHQW�EHUOHJXQJHQ��
ZHOFKH� LQ� GHQ� DQZHQGEDUHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� GDUJHVWHOOW� ZHUGHQ��
SU�IHQ�XQG�LKUH�HLJHQHQ�)LQDQ]��XQG�5HFKWVEHUDWHU�KLQVLFKWOLFK�GHU�5LVLNHQ��GLH�
PLW� HLQHP� ,QYHVWPHQW� LQ� HLQH� EHVWLPPWH� 6HULH� YRQ�:HUWSDSLHUHQ� YHUEXQGHQ�
VLQG��XQG�GHUHQ�(LJQXQJ�DOV�,QYHVWPHQW�XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�EHVRQGH�
UHQ�8PVWlQGH�NRQVXOWLHUHQ��
�

1HJDWLYHUNOlUXQJ�� (V�EHVWHKHQ�NHLQH�1HJDWLYHUNOlUXQJHQ��Ä1HJDWLYH�3OHGJH³���
�

&URVV�'HIDXOW��� (V�JLEW�NHLQH�&URVV�'HIDXOW�%HVWLPPXQJHQ��
�

.�QGLJXQJVJU�QGH��� 'LH� (PLVVLRQV�� XQG� =HUWLILNDWVEHGLQJXQJHQ� VHKHQ� NHLQH� H[SOL]LWHQ� .�QGL�
JXQJVJU�QGH�YRU��
�

$QZHQGEDUHV�5HFKW�� $OOH�:HUWSDSLHUH�VRZLH�GHUHQ�$XVOHJXQJ�XQWHUOLHJHQ�|VWHUUHLFKLVFKHP�5HFKW��
�

*HULFKWVVWDQG��
�

1LFKW�DXVVFKOLH�OLFKHU�*HULFKWVVWDQG�I�U�DOOH�6WUHLWLJNHLWHQ� LP�=XVDPPHQKDQJ�
PLW�GHQ�:HUWSDSLHUHQ�LVW�:LHQ��gVWHUUHLFK��
�

$QZHQGEDUH�6SUDFKH�� :LUG�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJW��XQG�]ZDU�HQWZH�
GHU��
�
(QJOLVFK�XQG��VRIHUQ�GLHV�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRUJHVH�
KHQ� LVW��PLW� HLQHU� GHXWVFKVSUDFKLJHQ�9HUVLRQ� DOV� XQYHUELQGOLFKH�hEHUVHW]XQJ��
RGHU�
�
'HXWVFK�XQG��VRIHUQ�GLHV�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRUJHVH�
KHQ�LVW��PLW�HLQHU�HQJOLVFKVSUDFKLJHQ�9HUVLRQ�DOV�XQYHUELQGOLFKH�hEHUVHW]XQJ��
�

5DWLQJV�� $EKlQJLJ�YRQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�N|QQHQ�7UDQFKHQ�YRQ�:HUWSDSLH�
UHQ�HLQ�5DWLQJ�DXIZHLVHQ�RGHU�DXFK�QLFKW��6RIHUQ�HLQH�7UDQFKH�YRQ�:HUWSDSLH�
UHQ�HLQ�5DWLQJ�DXIZHLVW��ZLUG�GLHVHV�5DWLQJ�LQ�GHQ�MHZHLOLJHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ�DQJHI�KUW��
�



�
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(LQ�5DWLQJ�LVW�NHLQH�(PSIHKOXQJ��:HUWSDSLHUH�]X�NDXIHQ��]X�YHUNDXIHQ�RGHU�]X�
KDOWHQ��XQG�HV�NDQQ�MHGHU]HLW�]X�HLQHU�$XVVHW]XQJ��+HUDEVWXIXQJ�RGHU�:LGHUUX�
IXQJ�GXUFK�GLH�MHZHLOLJH�5DWLQJ�$JHQWXU�NRPPHQ��
�

9HUNDXIVEHVFKUlQNXQJHQ�� (XURSlLVFKHU� :LUWVFKDIWVUDXP�� 9HUHLQLJWH� 6WDDWHQ� YRQ� $PHULND�� 9HUHLQLJWHV�
.|QLJUHLFK�� -DSDQ� XQG� DOOH� DQGHUHQ�9HUNDXIVEHVFKUlQNXQJHQ�� GLH� LP�=XVDP�
PHQKDQJ�PLW�GHP�$QJHERW�XQG�GHP�9HUNDXI�YRQ�EHVWLPPWHQ�(PLVVLRQHQ�YRQ�
:HUWSDSLHUHQ�HUIRUGHUOLFK�VHLQ�N|QQHQ��6LHKH�GD]X�Ä����±�6HOOLQJ�UHVWULFWLRQV³��
�
'LH� DQ]XELHWHQGHQ� XQG� ]X� YHUNDXIHQGHQ� :HUWSDSLHUH� XQWHUOLHJHQ� GHQ� %H�
VFKUlQNXQJHQ�GHU�5LFKWOLQLH�6��5HJXODWLRQ�6��JHPl��GHP�86�:HUWSDSLHUJHVHW]�
�6HFXULWLHV�$FW���
�
'LH�:HUWSDSLHUH� PLW� HLQHU� XUVSU�QJOLFKHQ� /DXI]HLW� YRQ� PHKU� DOV� ���� 7DJHQ�
XQWHUOLHJHQ� EHVRQGHUHQ�%HGLQJXQJHQ� GHV�8�6�� 6WHXHUUHFKWHV� XQG� G�UIHQ�8�6��
3HUVRQHQ�RGHU�LQQHUKDOE�GHU�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�XQG�GHUHQ�7HUUL�
WRULHQ�ZHGHU�DQJHERWHQ��YHUNDXIW�RGHU��EHUJHEHQ�ZHUGHQ��
�

�
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������=XVDPPHQIDVVXQJ�GHU�5LVLNRIDNWRUHQ�
3RWHQWLHOOH� ,QYHVWRUHQ� VROOWHQ� VRUJIlOWLJ� GLH� 5LVLNHQ� DEZlJHQ�� GLH� PLW� HLQHP� ,QYHVWPHQW� LQ� MHGH� $UW� YRQ�
:HUWSDSLHU� YHUEXQGHQ� VLQG�� EHYRU� VLH� HLQH� ,QYHVWLWLRQVHQWVFKHLGXQJ� WUHIIHQ��'HU�(LQWULWW� MHGHV�GHU� LQ�GHQ�
5LVLNRIDNWRUHQ�EHVFKULHEHQHQ�(UHLJQLVVH�NDQQ�GLH�)lKLJNHLW�GHU�(PLWWHQWLQ�EHHLQWUlFKWLJHQ��LKUH�9HUSIOLFK�
WXQJHQ�JHJHQ�EHU�GHQ�,QYHVWRUHQ�DXV�GHQ�:HUWSDSLHUHQ�]X�HUI�OOHQ�XQG�RGHU�VLH�N|QQWHQ�VLFK�QDFKWHLOLJ�DXI�
GHQ�0DUNWZHUW�XQG�+DQGHOVSUHLV�GHU�:HUWSDSLHUH�RGHU�GLH�5HFKWH�GHU� ,QYHVWRUHQ� LP�=XVDPPHQKDQJ�PLW�
GHQ�:HUWSDSLHUHQ�DXVZLUNHQ�XQG�DOV�(UJHEQLV�N|QQWHQ�GLH�,QYHVWRUHQ�HLQHQ�7HLO�RGHU�LKU�JHVDPWHV�,QYHVW�
PHQW�YHUOLHUHQ��3RWHQWLHOOH�,QYHVWRUHQ�VROOWHQ�GDKHU�]ZHL�+DXSWNDWHJRULHQ�YRQ�5LVNHQ�DEZlJHQ��QlPOLFK��L��
5LVLNHQ� LQ� =XVDPPHQKDQJ� PLW� GHU� (PLWWHQWLQ�� XQG� �LL�� 5LVLNHQ� LQ� =XVDPPHQKDQJ� PLW� GHQ� :HUWSDSLHUHQ�
�VLHKH�Ä��±�5LVN�)DFWRUV³�I�U�ZHLWHUH�,QIRUPDWLRQHQ�KLQVLFKWOLFK�GHU�5LVLNRIDNWRUHQ���
�
-HGHU�SRWHQWLHOOH�,QYHVWRU�VROOWH��EHYRU�HU�VLFK�GDI�U�HQWVFKHLGHW��LQ�DXV�GHP�3URJUDPP�HPLWWLHUWH�:HUWSD�
SLHUH� ]X� LQYHVWLHUHQ�� HLQH� HLJHQH� JU�QGOLFKH� $QDO\VH� GXUFKI�KUHQ� �LQVEHVRQGHUH� HLQH� HLJHQH� )LQDQ]���
5HFKWV��XQG�6WHXHUDQDO\VH���
�
5LVLNHQ�EHWUHIIHQG�GLH�(PLWWHQWLQ��=ZHFNJHVHOOVFKDIW��7HLOYHUP|JHQ�XQG�EHVFKUlQNWHU�5�FNJULII�� ,QVRO�
YHQ]�
'LH�(PLWWHQWLQ� LVW� HLQH�9HUEULHIXQJVJHVHOOVFKDIW� LP�6LQQH�YRQ�$UWLNHO������GHV�9HUEULHIXQJVJHVHW]HV�� ,KUH�
*HVFKlIWVWlWLJNHLW� LVW�DXI�GLH�]HLWZHLVH�(PLVVLRQ�YHUVFKLHGHQHU�6HULHQ�YRQ�:HUWSDSLHUHQ�EHVFKUlQNW�� -HGH�
6HULH�YRQ�:HUWSDSLHUHQ�ZLUG�LP�5DKPHQ�HLQHV�HLJHQHQ�7HLOYHUP|JHQV�HPLWWLHUW��VLHKH�GD]X��Ä����'HVFULS�
WLRQ�RI� WKH�6WUXFWXUH�RI� WKH�3URJUDPPH³���'LH�(PLVVLRQ�YRQ�:HUWSDSLHUHQ� LP�5DKPHQ�HLQ]HOQHU�7HLOYHU�
P|JHQ�EHGHXWHW��GDVV��
�
��GLH�$QVSU�FKH�GHU�:HUWSDSLHULQKDEHU�DXI�EHVWLPPWH�6HULHQYHUP|JHQVZHUWH�EHVFKUlQNW�VLQG��GLH�Ä6HULHQ�
YHUP|JHQVZHUWH³�� VLHKH� �Ä����±�*HQHUDO�VWUXFWXUH³���)�U�GHQ�)DOO��GDVV�GLHVH�9HUP|JHQVZHUWH�QLFKW�DXV�
UHLFKHQ��XP�GHUHQ�$QVSU�FKH�]X�EHIULHGLJHQ��KDEHQ�:HUWSDSLHULQKDEHU�NHLQHQ�5�FNJULII�DXI�DQGHUH�6HULHQ�
YHUP|JHQVZHUWH� RGHU� MHGZHGH� DQGHUH� 9HUP|JHQVZHUWH� GHU� (PLWWHQWLQ� RGHU� HLQHU� DQGHUHQ� 3DUWHL� �ÄEH�
VFKUlQNWHU�5�FNJULII³���
�
��ZHGHU�GLH�(PLWWHQWLQ�QRFK�GULWWH�3DUWHLHQ�JDUDQWLHUHQ��GDVV�VROFKH�6HULHQYHUP|JHQVZHUWH�HLQHQ�:HUW�EHL�
EHKDOWHQ�ZHUGHQ��GHU�DXVUHLFKHQ�ZLUG��GLH�:HUWSDSLHUH�XQG�MHGZHGH�DXV�GLHVHQ�DQIDOOHQGH�(UWUlJH�]X�]DK�
OHQ��
�
��GLH�=DKOXQJ�YRQ�%HWUlJHQ�HQWVSUHFKHQG�GHQ�(PLVVLRQV��RGHU�=HUWLILNDWVEHGLQJXQJHQ�YRQ�=DKOXQJHQ�DE�
KlQJHQ��GLH�GLH�(PLWWHQWLQ�DXIJUXQG�GHU�6HULHQYHUP|JHQVZHUWH�HUKlOW��'HU�:HUW�VROFKHU�6HULHQYHUP|JHQV�
ZHUWH�LVW�LQVRZHLW�YRQ�9HUSIOLFKWXQJHQ�GULWWHU�3DUWHLHQ�DEKlQJLJ��HLQVFKOLH�OLFK�GHV�6FKXOGQHUV�GHU�6HULHQ�
KDXSWYHUP|JHQVZHUWH�XQG��ZR�DQZHQGEDU��GHV�$EVLFKHUXQJVYHUWUDJVSDUWQHUV��GHU�Ä$EVLFKHUXQJVYHUWUDJV�
SDUWQHU³���(V�JLEW�NHLQH�*DUDQWLH��GDVV�GLHVH�GULWWH�3DUWHLHQ�LQ�GHU�/DJH�VHLQ�ZHUGHQ��VROFKH�9HUSIOLFKWXQ�
JHQ�]X�HUI�OOHQ��XQG�
�
��GHU�(LQWULWW� HLQHV� LQVROYHQ]EH]RJHQHQ�(UHLJQLVVHV� LP�=XVDPPHQKDQJ�PLW�GHU�(PLWWHQWLQ�GLH�%HHQGLJXQJ�
GHU�9HUSIOLFKWXQJHQ� QDFK� GHQ� I�U� GLH� 6HULHQKDXSWYHUP|JHQVZHUWH� RGHU�$EVLFKHUXQJVYHUHLQEDUXQJHQ� JHO�
WHQGHQ�%HGLQJXQJHQ�QDFK�VLFK�]LHKHQ�NDQQ�� ,Q�GLHVHQ�)lOOHQ�JLEW�HV�NHLQH�*DUDQWLH��GDVV�GLH�(PLWWHQWLQ� LQ�
GHU�/DJH�VHLQ�ZLUG��GLH�YRQ�LKU�DXIJUXQG�GHU�:HUWSDSLHUH�JHVFKXOGHWHQ�=DKOXQJHQ�]X�OHLVWHQ��
�
5HJXODWRULVFKHV�5LVLNR�
'LH�*HVHW]JHEXQJ�VRZLH�GLH�JHULFKWOLFKH�XQG�YHUZDOWXQJVUHFKWOLFKH�3UD[LV� LQ�GHQ�-XULVGLNWLRQHQ�� LQ�GHQHQ�GLH�
(PLWWHQWLQ�XQG�GLH�9%$*�*UXSSH�DNWLY�VLQG��N|QQWHQ�VLFK�LQ�HLQHU�I�U�GLH�(PLWWHQWLQ�QDFKWHLOLJHQ�:HLVH�YHUlQ�
GHUQ��
�
$OOJHPHLQH�5LVLNRIDNWRUHQ�LQ�%H]XJ�DXI�GLH�:HUWSDSLHUH�
'HU�.DXI�YRQ�:HUWSDSLHUHQ�EULQJW�JHZLVVH�5LVLNHQ�PLW�VLFK��GLH�PLW�GHU�$XVSUlJXQJ�XQG�GHU�$UW�GHV�:HUW�
SDSLHUV� YDULLHUHQ�� ,QVWUXPHQWH�ZLH�:HUWSDSLHUH�EHLQKDOWHQ� DOOJHPHLQ� HLQQ� HUKHEOLFKHV�5LVLNR�ELV� KLQ� ]XP�
JlQ]OLFKHQ�9HUOXVW� GHV� LQYHVWLHUWHQ�.DSLWDOV�� ]XVlW]OLFK�]X�GHQ�)LQDQ]LHUXQJVNRVWHQ� I�U� HLQ�GHUDUWLJHV� ,Q�
YHVWPHQW�XQG�GHQ�7UDQVDNWLRQVNRVWHQ��
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�
-HGHU�$QOHJHU�VROOWH�DQJHVLFKWV�VHLQHU�EHVRQGHUHQ�8PVWlQGH�GLH�(LJQXQJ�HLQHV�,QYHVWPHQWV�LQ�:HUWSDSLHUH�
EHVWLPPHQ��(LQ�,QYHVWPHQW� LQ�:HUWSDSLHUH�HUIRUGHUW�HLQ�JU�QGOLFKHV�9HUVWlQGQLV�GHU�1DWXU�GHU�UHOHYDQWHQ�
7UDQVDNWLRQ�� ,QYHVWRUHQ� VROOWHQ� (UIDKUXQJ�PLW� HLQHP� ,QYHVWPHQW� KDEHQ� XQG�.HQQWQLV� �EHU� GLH� UHOHYDQWHQ�
5LVLNHQ�KDEHQ��
�
,P�)ROJHQGHQ�ZHUGHQ�W\SLVFKH�5LVLNHQ�GDUJHVWHOOW��PLW�ZHOFKHQ�$QOHJHU�UHFKQHQ�P�VVHQ��
�
5LVLNHQ�LP�=XVDPPHQKDQJ�PLW�6HULHQYHUP|JHQVZHUWHQ�
'LH�.DSLWDOU�FN]DKOXQJ� XQG� GLH� =LQV]DKOXQJ� RGHU� �ZHQQ� DQZHQGEDU�� 5�FN]DKOXQJHQ� LP� =XVDPPHQKDQJ�
PLW� LP�5DKPHQ�HLQHV�7HLOYHUP|JHQV�GHU�(PLWWHQWLQ�EHJHEHQHQ�:HUWSDSLHUHQ�KlQJW�]XU�*lQ]H�YRQ�GHQ�(U�
WUlJHQ��GHP�:HUW��XQG�RGHU� �ZHQQ�DQZHQGEDU��GHP�$QIDOO�YRQ�(UWUlJHQ�GXUFK�GLH�6HULHQYHUP|JHQVZHUWH�
HLQHV� VROFKHQ�7HLOYHUP|JHQV� DE� �VLHKH� GD]X� � Ä���� ±� 7KH� &RPSDUWPHQW� $VVHWV³� XQG�Ä���� ±� 5LVN� )DFWRUV�
5HODWLQJ�WR�WKH�,VVXHU�±�6SHFLDO�SXUSRVH�HQWLW\��OLPLWHG�DVVHWV�DQG�OLPLWHG�OLDELOLW\��OLPLWHG�UHFRXUVH�RI�6H�
FXULW\�+ROGHUV��0DQDJHPHQW�6HUYLFHV�)HHV³���
�
=LQVULVLNR�
'DV�=LQVVDW]QLYHDX� DXI� GHP�*HOG�� XQG�.DSLWDOPDUNW� NDQQ� WlJOLFKHQ�6FKZDQNXQJHQ� XQWHUOLHJHQ�XQG�GDKHU� ]X�
WlJOLFKHQ�:HUWYHUlQGHUXQJHQ�GHU�:HUWSDSLHUH�I�KUHQ��
�
.UHGLWULVLNR�
'DV�.UHGLWULVLNR�LVW�GDV�5LVLNR�GHU�WHLOZHLVHQ�RGHU�JlQ]OLFKHQ�1LFKW]DKOXQJ�YRQ�=LQVHQ�XQG�RGHU�5�FN]DKOXQJV�
EHWUlJHQ�GXUFK�GLH�(PLWWHQWLQ��]X�GHUHQ�/HLVWXQJ�VLFK�GLH�(PLWWHQWLQ�LP�=XVDPPHQKDQJ�PLW�GHQ�:HUWSDSLHUHQ�
YHUSIOLFKWHW�KDW��
�
=LQVPDUJHQULVLNR�
(LQH� =LQVPDUJH� LVW� HLQH�0DUJH�� GLH� GLH� (PLWWHQWLQ� HLQHV�:HUWSDSLHUV� DOV� 5LVLNRSUlPLH� DQ�:HUWSDSLHULQKDEHU�
OHLVWHW��,QYHVWRUHQ�LQ�:HUWSDSLHUH�VLQG�GHP�5LVLNR�YRQ�9HUlQGHUXQJHQ�GHU�=LQVPDUJH�DXVJHVHW]W��
�
5DWLQJ�GHU�:HUWSDSLHUH�
(V�EHVWHKW�GDV�5LVLNR��GDVV�HLQ�HWZDLJHV�5DWLQJ�YRQ�:HUWSDSLHUHQ�QLFKW�DOOH�5LVLNHQ�GHU�9HUDQODJXQJ�LQ�VROFKH�
:HUWSDSLHUH�DGlTXDW�ZLGHUVSLHJHOW�XQG�DXVJHVHW]W��KHUDEJHVWXIW�RGHU�ZLGHUUXIHQ�ZLUG��
�
:LHGHUYHUDQODJXQJVULVLNR��
'HU�DOOJHPHLQH�0DUNW]LQVVDW]�NDQQ�XQWHU�GHQ�=LQVVDW]�GHU�:HUWSDSLHUH�ZlKUHQG�LKUHU�/DXI]HLW�IDOOHQ��,Q�GLHVHP�
)DOO�NDQQ�HV�VHLQ��GDVV�,QYHVWRUHQ�QLFKW�LQ�GHU�/DJH�VLQG��DXV�GHQ�:HUWSDSLHUHQ�]XU�FNHUKDOWHQHV�*HOG�LQ�HLQHU�
:HLVH�ZLHGHU�]X�YHUDQODJHQ��GLH�LKQHQ�GLHVHOEH�5HQGLWH�ELHWHW��
�
5LVLNR�GHU�YRU]HLWLJHQ�5�FN]DKOXQJ�
'LH�(PLVVLRQV��XQG�=HUWLILNDWVEHGLQJXQJHQ�EHUHFKWLJHQ�GLH�(PLWWHQWLQ�]X�HLQHU�YRU]HLWLJHQ�5�FN]DKOXQJ��:HQQ�
GLH�(PLWWHQWLQ�LKU�5HFKW�ZlKUHQG�HLQHU�3HULRGH�YRQ�VLQNHQGHQ�0DUNW]LQVVlW]HQ�DXV�EW��N|QQWHQ�GLH�*HZLQQH�EHL�
GHU�5�FN]DKOXQJ�JHULQJHU�DXVIDOOHQ�DOV�HUZDUWHW�XQG�GHU�]XU�FNJH]DKOWH�1HQQEHWUDJ�N|QQWH�XQWHU�GHP�YRP�,Q�
YHVWRU�EH]DKOWHQ�.DXISUHLV�OLHJHQ��
�
&DVK�)ORZ�5LVLNR�
,P�$OOJHPHLQHQ�VHKHQ�:HUWSDSLHUH�HLQHQ�EHVWLPPWHQ�&DVK�)ORZ�DQ�$QOHJHU�YRU��'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ�
OHJHQ�IHVW��XQWHU�ZHOFKHQ�%HGLQJXQJHQ��]X�ZHOFKHQ�=HLWSXQNWHQ�XQG�LQ�ZHOFKHU�+|KH�=LQVHQ�XQG�RGHU�GLH�5�FN�
]DKOXQJVEHWUlJH�JH]DKOW�ZLUG�ZHUGHQ��)�U�GHQ�)DOO��GDVV�GLH�YHUHLQEDUWHQ�%HGLQJXQJHQ�QLFKW�HLQWUHWHQ��NDQQ�GHU�
WDWVlFKOLFKH�&DVK�)ORZ�YRQ�GHP�HUZDUWHWHQ�DEZHLFKHQ��
�
:lKUXQJVULVLNR�±�:HFKVHONXUVULVLNR�
,QYHVWRUHQ�N|QQHQ�GHP�5LVLNR�QDFKWHLOLJHU�:HFKVHONXUVlQGHUXQJHQ�RGHU�GHU�$XIHUOHJXQJ�RGHU�bQGHUXQJ�YRQ�
'HYLVHQNRQWUROOHQ�GXUFK�%HK|UGHQ�XQWHUOLHJHQ���
�
,QIODWLRQVULVLNR�
'DV�,QIODWLRQVULVLNR�LVW�GDV�5LVLNR�HLQHU�]XN�QIWLJHQ�*HOGHQWZHUWXQJ��GLH�GHQ�UHDOHQ�*HZLQQ�HLQHU�$QODJH�UHGX�
]LHUW���
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�
)HKOHQ�HLQHV�DNWLYHQ�OLTXLGHQ�+DQGHOV�±�5LVLNR�GHV�9HUNDXIHV�YRU�GHP�(QGIlOOLJNHLWVWDJ�
,QYHVWRUHQ�VROOWHQ�EHDFKWHQ��GDVV�QLFKW�JHZlKUOHLVWHW�ZHUGHQ�NDQQ��GDVV�VLFK�HLQ�OLTXLGHU�6HNXQGlUPDUNW�I�U�GLH�
:HUWSDSLHUH�HQWZLFNHOQ�ZLUG�RGHU��VRIHUQ�VLFK�HLQ�VROFKHU�HQWZLFNHOW��GLHVHU�DXFK�IRUWODXIHQG�EHVWHKW��,QYHVWRUHQ�
N|QQHQ�GDKHU�P|JOLFKHUZHLVH�GLH�:HUWSDSLHUH�QLFKW�]XP�JHZ�QVFKWHQ�=HLWSXQNW�RGHU�]XP�JHZ�QVFKWHQ�3UHLV�
ZHLWHU�YHUNDXIHQ��,P�VFKOLPPVWHQ�)DOO�N|QQHQ�GLH�:HUWSDSLHUH�YRQ�GHQ�,QYHVWRUHQ�YRU�GHP�$EODXI�GHU�/DXI]HLW�
�EHUKDXSW�QLFKW�YHUNDXIW�ZHUGHQ��
�
0DUNWSUHLVULVLNR�±�%LVKHULJH�:HUWHQWZLFNOXQJ�
,QYHVWRUHQ�VLQG�GHP�5LVLNR�HLQHU�QHJDWLYHQ�0DUNWSUHLVHQWZLFNOXQJ�YRQ�:HUWSDSLHUHQ�DXVJHVHW]W��'HU�KLVWRULVFKH�
3UHLV� HLQHV�:HUWSDSLHUV� VROO� GDKHU� NHLQHVIDOOV� DOV� ,QGLNDWRU� I�U� GLH� ]XN�QIWLJH�(QWZLFNOXQJ� HLQHV�:HUWSDSLHUV�
YHUZHQGHW�ZHUGHQ���
�
.DXI�DXI�.UHGLW�±�)UHPGILQDQ]LHUXQJ�
,P�)DOOH�HLQHV�IUHPGILQDQ]LHUWHQ�.DXIV�YRQ�:HUWSDSLHUHQ�PXVV�GHU�,QYHVWRU�]XVlW]OLFK�]XP�5LVLNR�HLQHV�P|JOL�
FKHQ�:HUWYHUOXVWHV�GHU�:HUWSDSLHUH�DXFK�GLH�YHU]LQVWH�)UHPGYHU]LQVXQJ�EHGLHQHQ��ZHQQ�GLH�:HUWSDSLHUH�HLQHQ�
$XVIDOO�HUOHLGHQ�RGHU�LKU�3UHLV�HUKHEOLFK�VLQNW��
�
7UDQVDNWLRQVNRVWHQ�*HE�KUHQ�
$QIDOOHQGH� 1HEHQNRVWHQ�� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW� GHP�.DXI� XQG� GHP�9HUNDXI� GHU�:HUWSDSLHUH�
N|QQHQ�GDV�*HZLQQSRWHQWLDO�GHU�:HUWSDSLHUH�GHXWOLFK�UHGX]LHUHQ��]XU�*lQ]H�DXVVFKOLH�HQ�RGHU��EHUVWHLJHQ��
�
&OHDULQJ�5LVLNR�
,QYHVWRUHQ�P�VVHQ�DXI�GLH�)XQNWLRQVIlKLJNHLW�MHGZHGHQ�UHOHYDQWHQ�&OHDULQJ�6\VWHPV�YHUWUDXHQ��
�
%HVWHXHUXQJ�
3RWHQWLHOOH�,QYHVWRUHQ�VROOWHQ�LKUH�HLJHQHQ�6WHXHUEHUDWHU�NRQWDNWLHUHQ��XP�VLFK��EHU�GLH�VWHXHUOLFKHQ�$XVZLUNXQ�
JHQ�HLQHU�$QODJH�LQ�:HUWSDSLHUH�EHUDWHQ�]X�ODVVHQ��ZHOFKH�YRQ�GHU�VWHXHUUHFKWOLFKHQ�6LWXDWLRQ��GLH�I�U�,QYHVWRUHQ�
JHQHUHOO�EHVFKULHEHQ�ZLUG��DEZHLFKHQ�NDQQ��=XVlW]OLFK�N|QQWH�VLFK�GLH�VWHXHUUHFKWOLFKH�%HKDQGOXQJ�HLQHV�,QYHV�
WRUV�LQ�=XNXQIW�]XP�1DFKWHLO�GHV�,QYHVWRUV�YHUlQGHUQ��
�
*HVHW]HVlQGHUXQJHQ�
bQGHUXQJHQ� DQZHQGEDUHU� *HVHW]H�� 5LFKWOLQLHQ� RGHU� 9RUVFKULIWHQ� N|QQHQ� HLQHQ� QDFKWHLOLJHQ� (LQIOXVV� DXI� GLH�
(PLWWHQWLQ��GLH�:HUWSDSLHUH�XQG�GLH�,QYHVWRUHQ�KDEHQ��
�
.HLQH�NROOHNWLYHQ�5HFKWH�GHU�$QOHJHU�JHJHQ�EHU�GHU�(PLWWHQWLQ�
,Q�GLHVHP�3URJUDPP�YHUI�JHQ�GLH�$QOHJHU��EHU�NHLQHUOHL�NROOHNWLYHQ�5HFKWH��XP�LKUH�$QVSU�FKH�JHJHQ�EHU�
GHU�(PLWWHQWLQ�GXUFK]XVHW]HQ��'LH�'XUFKVHW]XQJ�GHU�$QVSU�FKH�HUIROJW��EHL�)HKOHQ� VSH]LILVFKHU�*HVHW]JH�
EXQJ��DXI�LQGLYLGXHOOHU�%DVLV��$OV�)ROJH�N|QQHQ�GLH�,QWHUHVVHQ�MHQHU�$QOHJHU��GLH��EHU�DXVUHLFKHQGH�0LWWHO�
YHUI�JHQ�� XP� JHJHQ� GLH�(PLWWHQWLQ� YRU]XJHKHQ�� LP�9HUJOHLFK� ]X� GHQ� ,QWHUHVVHQ� GHU� DQGHUHQ� $QOHJHU� EH�
J�QVWLJW�VHLQ��
�
6SH]LHOOH�5LVLNHQ�YRQ�HLQ]HOQHQ�0HUNPDOHQ�RGHU�.DWHJRULHQ�YRQ�:HUWSDSLHUHQ�
'HU�.DXI�YRQ�:HUWSDSLHUHQ�XQWHUOLHJW�EHVWLPPWHQ�5LVLNHQ��GLH�DEKlQJLJ�YRQ�GHU�6SH]LIL]LHUXQJ�XQG�GHU�$UW�GHU�
:HUWSDSLHUH�YDULLHUHQ��)�U�HLQH�%HVFKUHLEXQJ�YRQ�VROFKHQ�6SH]LIL]LHUXQJHQ�XQG�7\SHQ�VROOWH�GHU� ,QYHVWRU�GLH�
MHZHLOLJHQ�$EVFKQLWWH�LP�.DSLWHO�Ä���5LVN�IDFWRUV³�DEZlJHQ�XQG�YHUVWHKHQ���
�
6WUXNWXULHUWH�:HUWSDSLHUH�XQWHUOLHJHQ�]XVlW]OLFKHQ�5LVLNHQ��(LQH�$QODJH�LQ�6FKXOGYHUVFKUHLEXQJHQ�RGHU�=HUWLIL�
NDWH��GHUHQ�%RQXV�XQG�RGHU�=LQVHQ�RGHU�5�FN]DKOXQJVEHWUDJ�VLFK�XQWHU�%H]XJ�DXI�HLQHQ�RGHU�PHKUHUH�$NWLHQ��
6FKXOGWLWHO�� )RQGV��:lKUXQJHQ��:DUHQ�� =LQVVlW]HQ� RGHU� DQGHUHQ� ,QGL]HV� RGHU� )RUPHOQ�� HQWZHGHU� GLUHNW� RGHU�
LQGLUHNW��HUUHFKQHW��NDQQ�PLW�HUKHEOLFKHQ�5LVNHQ�YHUEXQGHQ�VHLQ��GLH�EHL�lKQOLFKHQ�,QYHVWLWLRQHQ�LQ�KHUN|PPOL�
FKH�6FKXOGWLWHO�QLFKW�EHVWHKHQ��'LHV�VFKOLH�W�GLH�5LVLNHQ�HLQ��GDVV�GLH�=LQVVlW]H��RGHU�JHJHEHQHQIDOOV�GHU�5�FN�
]DKOXQJVEHWUDJ��]XP�JOHLFKHQ�=HLWSXQNW�XQWHU�GHQ�=LQVVlW]HQ�KHUN|PPOLFKHU�6FKXOGWLWHOQ�OLHJHQ�VRZLH��GDVV�HLQ�
$QOHJHU�GHQ�JHVDPWHQ�RGHU�HLQHQ�HUKHEOLFKHQ�7HLO�GHV�:HUWHV�GHU�$QODJH�YHUOLHUW��:HLWHUV�KDW�GLH�(PLWWHQWLQ�
NHLQHQ�(LQIOXVV�DXI�GLH�=XVDPPHQVHW]XQJ�XQG�RGHU�%HUHFKQXQJ�GHV�YHUZHQGHWHQ�5HIHUHQ]ZHUWHV��:HUWHV�RGHU�
,QGH[��
�
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6RIHUQ�GLH�EHJHEHQHQ�:HUWSDSLHUH�HLQH�$QODJH�LQ�HLQHQ�+HGJHIRQGV�GDUVWHOOHQ��EULQJHQ�GLHVH�HLQ�KRKHV�5LVLNR�
PLW�VLFK��'DKHU�VROOWH�QXU�HLQ�NOHLQHU�7HLO�GHU�GHP�$QOHJHU�YHUI�JEDUHQ�)LQDQ]PLWWHO�LQ�VROFKH�:HUWSDSLHUH�LQ�
YHVWLHUW�ZHUGHQ��*HQDXVRZHQLJ�VROOWHQ�DOOH�YHUI�JEDUHQ�)LQDQ]PLWWHO�RGHU� IUHPGILQDQ]LHUWH�)LQDQ]PLWWHO� LQ�GLH�
:HUWSDSLHUH�LQYHVWLHUW�ZHUGHQ��(LQH�9HUDQODJXQJ�LQ�VROFKH�:HUWSDSLHUH�ZLUG�VROFKHQ�$QOHJHUQ�DQJHERWHQ�ZHU�
GHQ��GLH�LQ�,QYHVWPHQWDQJHOHJHQKHLWHQ�EHVRQGHUV�VDFKNXQGLJ�VLQG��$QOHJHU�VROOWHQ�DQ�GHP�,QYHVWPHQW�QXU�WHLO�
QHKPHQ�� ZHQQ� VLH� LQ� GHU� /DJH� VLQG�� GLH� PLW� GLHVHQ�:HUWSDSLHUHQ� ]XVDPPHQKlQJHQGHQ� 5LVLNHQ� VRUJIlOWLJ� ]X�
SU�IHQ��
�
6SH]LHOOH� 5LVLNHQ� LP� =XVDPPHQKDQJ�PLW� 9%$*� DOV�*HVHOOVFKDIWHU�� 7UDQVDNWLRQVSDUWQHU� XQG�'LHQVWOHLVWHU� GHU�
(PLWWHQWLQ�
9%$*�KlOW������GHU�$QWHLOH�DQ�GHU�(PLWWHQWLQ�XQG�NDQQ��LQ�GHUHQ�1DPHQ�E]Z��$XIWUDJ��DXFK�LQ�HLQHU�9LHO]DKO�
EHGHXWHQGHU� )XQNWLRQHQ� YRU�� ZlKUHQG� XQG� QDFK� GHU� (PLVVLRQ� KDQGHOQ�� ZLH� EHLVSLHOVZHLVH� DOV� $UUDQJHU� �GHU�
Ä$UUDQJHU³���6XEVFULEHU� XQG�=DKOVWHOOH� �GLH�Ä=DKOVWHOOH³���9%$*�NDQQ� DXFK� DOV�$EVLFKHUXQJVYHUWUDJVSDUWQHU�
GHU�(PLWWHQWLQ�KDQGHOQ�XQG�OHW]WHUHU�JHZLVVH�,QVWUXPHQWH�YHUNDXIHQ��GLH�GLH�6HULHQKDXSWYHUP|JHQVZHUWH�GDUVWHO�
OHQ� �VLHKH� ]X� GHQ� 6HULHQYHUP|JHQVZHUWHQ� Ä���� ±� 7KH� &RPSDUWPHQW� $VVHWV³��� 2EZRKO� 9%$*� ZHGHU� I�U� GLH�
:HUWSDSLHUH�KDIWHW�QRFK�QDFK�GHQ�(PLVVLRQV��XQG�=HUWLILNDWVEHGLQJXQJHQ�GHQ�:HUWSDSLHULQKDEHUQ�JHJHQ�EHU�GLH�
9HUSIOLFKWXQJHQ�GHU�(PLWWHQWLQ�JDUDQWLHUW��NDQQ�HLQ�QDFKWHLOLJHU�(LQIOXVV�DXI�GLH�3RVLWLRQ�YRQ�9%$*�GLH�)lKLJ�
NHLW�GHU�(PLWWHQWLQ��LKUH�9HUSIOLFKWXQJHQ�JHJHQ�EHU�GHQ�:HUWSDSLHULQKDEHUQ�]X�HUI�OOHQ��HQWVSUHFKHQG�EHHLQIOXV�
VHQ��,P�)ROJHQGHQ�ZHUGHQ�GHUDUWLJH�8PVWlQGH�GDUJHVWHOOW��
�
��,P�|VWHUUHLFKLVFKHQ�%DQNHQVHNWRU�KHUUVFKW�VWDUNHU�:HWWEHZHUE��(V�LVW�]X�HUZDUWHQ��GDVV�VLFK�GLHVHU�LQ�=XNXQIW�
QRFK�ZHLWHU�YHUVWlUNHQ�ZLUG��'LHV�N|QQWH�]X�HLQHU�5HGXNWLRQ�GHU�(UWUlJH�RGHU�GHV�IUHL�YHUI�JEDUHQ�.DSLWDOV��GDV�
GHU�(PLWWHQWLQ�I�U�,QYHVWLWLRQHQ�]XU�9HUI�JXQJ�VWHKW��I�KUHQ��
�
��'LH�.RQVHTXHQ]HQ�GHU�,PSOHPHQWLHUXQJ�GHU�5DKPHQYHUHLQEDUXQJ�GHV�%DVHOHU�$XVVFKXVVHV�I�U�%DQNHQDXIVLFKW�
EHWUHIIHQG�GLH�,QWHUQDWLRQDOH�.RQYHUJHQ]�GHU�.DSLWDOPHVVXQJ�XQG�(LJHQNDSLWDODQIRUGHUXQJHQ��Ä%DVHO�,,³��N|Q�
QHQ�GHU]HLW�QLFKW�DEJHVFKlW]W�ZHUGHQ��-HGHQIDOOV�N|QQWH�%DVHO�,,�GLH�IUHLH�9HUI�JEDUNHLW�YRQ�%DQNNUHGLWHQ�HLQ�
VFKUlQNHQ� XQG� ]X� HLQHU� 9HUlQGHUXQJ� GHU� .UHGLWEHGLQJXQJHQ� I�U� .OHLQ�� XQG�0LWWHOEHWULHEH� �Ä.08³�� I�KUHQ��
:HLWHUHV� HUZDUWHQ� GLH� .UHGLWLQVWLWXWH� HLQHQ� YHUPHKUWHQ� 9HUZDOWXQJVDXIZDQG� XQG� K|KHUH� 9HUZDOWXQJVNRVWHQ��
%DVHO�,,�NDQQ�DXFK�]X�K|KHUHP�.DSLWDOEHGDUI�EHVWLPPWHU�*HVFKlIWVIHOGHU�I�KUHQ�XQG�GDKHU�GHUHQ�3URILWDELOLWlW�
YHUULQJHUQ��
�
��9%$*�N|QQWHQ�]XVlW]OLFKH�.RVWHQ�WUDJHQ�P�VVHQ��GLH�LQ�9HUELQGXQJ�PLW�GHU�(LQKDOWXQJ�GHV�|VWHUUHLFKLVFKHQ�
:HUWSDSLHUDXIVLFKWVJHVHW]HV�������Ä:$*�����³���GDV�GLH�5LFKWOLQLH���������(*��EHU�0lUNWH�LQ�)LQDQ]LQVWUX�
PHQWHQ� �Ä0L),'³�� XPVHW]W�� HQWVWHKHQ�� 'DV�:$*� ����� YHUSIOLFKWHW� )LUPHQ�� GLH� )LQDQ]GLHQVWOHLVWXQJHQ� �XQG�
GLHVHQ�QDFKJHRUGQHWH�'LHQVWOHLVWXQJHQ��XQG�$NWLYLlWHQ�HUEULQJHQ��EHVWLPPWH�$EOlXIH�HLQ]XULFKWHQ��XP�VLFKHU]X�
VWHOOHQ��GDVV�GLHVH�)LUPHQ�LP�EHVWHQ�,QWHUHVVH�LKUHU�.XQGHQ�KDQGHOQ��'LHVH�.RVWHQ�N|QQHQ�DQ�GLH�:HUWSDSLHULQ�
KDEHU�ZHLWHUJHUHLFKW�ZHUGHQ��ZRGXUFK�GHUHQ�5HQGLWH�DXI�LKUH�,QYHVWLWLRQ�JHULQJHU�DOV�HUZDUWHW�VHLQ�NDQQ��
�
�� 'LH� *HVHW]JHEXQJ� VRZLH� GLH� JHULFKWOLFKH� XQG� YHUZDOWXQJVUHFKWOLFKH� 3UD[LV� LQ� GHQ� -XULVGLNWLRQHQ�� LQ� GHQHQ�
9%$*�DNWLY�LVW��N|QQWHQ�VLFK�LQ�HLQHU�I�U�9%$*�QDFKWHLOLJHQ�:HLVH�YHUlQGHUQ��
�
��'D�ZHVHQWOLFKH�9HUP|JHQVZHUWH��*HVFKlIWVDNWLYLWlWHQ�XQG�.XQGHQ�YRQ�9%$*�DX�HUKDOE�GHU�(XUR�=RQH�OLH�
JHQ��LVW�9%$*�:lKUXQJVULVLNHQ�DXVJHVHW]W��
�
��9%$*�YHUI�JW��EHU�HLQ�XPIDQJUHLFKHV�,PPRELOLHQSRUWIROLR�XQG�LVW�GDKHU�GHQ�3UHLVULVLNHQ�LQ�GHU�,PPRELOLHQ�
EUDQFKH�DXVJHVHW]W���
�
��9%$*�N|QQWH�PLW�LKUHU�%HUXIXQJ�JHJHQ�6WHXHUEHVFKHLGH��EHU�YHUJDQJHQH�-DKUH�EHWUHIIHQG�]ZHL�YROONRQVROL�
GLHUWH�8QWHUQHKPHQ�GHU�9%$*�QLFKW�GXUFKGULQJHQ��
�
��0LW�6WDQG�YRP�����'H]HPEHU������KDW�9%$*�3DWURQDWVHUNOlUXQJHQ�LP�*HVDPWDXVPD��YRQ�UXQG�(85�������
0LR��DEJHJHEHQ��=XVlW]OLFK�KDW�VLFK�9%$*��PLWWHOV�3DWURQDWVHUNOlUXQJ�DXFK�YHUSIOLFKWHW��GDI�U�6RUJH�]X�WUDJHQ��
GDVV�GLH�%DFN�2IILFH�6HUYLFH�I�U�%DQNHQ�*PE+�LKUHQ�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�QDFKNRPPW��(V�EHVWHKW�GDV�
5LVLNR��GDVV�GLHVH�3DWURQDWHUNOlUXQJHQ�VFKODJHQG�ZHUGHQ�XQG�9%$*�NHLQH�5�FN]DKOXQJ�GHU�DXIJUXQG�GHU�3DW�
URQDWVHUNOlUXQJHQ�JH]DKOWHQ�6XPPHQ�HUKlOW��
�
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��9%$*�N|QQWH�HLQHP�,QVROYHQ]YHUIDKUHQ�XQWHUZRUIHQ�ZHUGHQ��'D�9%$*������GHU�$QWHLOH�DQ�GHU�(PLWWHQWLQ�
KlOW�XQG�GHUHQ�9HUWUDJVSDUWQHU�LQ�HLQHU�EHGHXWHQGHQ�$Q]DKO�YRQ�9HUWUDJVEH]LHKXQJHQ�LVW��NDQQ�GLHV�P|JOLFKHU�
ZHLVH�HLQH�HQWVSUHFKHQGH�QDFKWHLOLJH�$XVZLUNXQJ�DXI�GLH�(PLWWHQWLQ�KDEHQ��
�
������=XVDPPHQIDVVXQJ�KLQVLFKWOLFK�GHU�(PLWWHQWLQ�
=ZHFNJHVHOOVFKDIW�
'HU�DXVVFKOLH�OLFKH�=ZHFN�YRQ�/(9$'(�6�$���GHU�(PLWWHQWLQ��LVW�GHU�$EVFKOX��HLQHU�RGHU�PHKUHUHU�7UDQV�
DNWLRQHQ�DXI�GHU�*UXQGODJH�GHV�9HUEULHIXQJVJHVHW]HV��'LHVHP�*HVHW]�HQWVSUHFKHQG�NDQQ�GHU�9HUZDOWXQJV�
UDW� GHU�(PLWWHQWLQ� HLQ� RGHU�PHKUHUH�7HLOYHUP|JHQ� LQQHUKDOE�GHU�(PLWWHQWLQ� JU�QGHQ�� -HGHV�7HLOYHUP|JHQ�
HQWVSULFKW��PDQJHOV�DQGHUHU�%HVWLPPXQJ�LP�%HVFKOXVV�GHV�9HUZDOWXQJVUDWHV��EHU�GLH�*U�QGXQJ�HLQHV�VRO�
FKHQ� 7HLOYHUP|JHQV�� HLQHP� EHVWLPPWHQ� 7HLO� GHU� $NWLYD� XQG� 3DVVLYD� GHU� (PLWWHQWLQ�� ,P� =XVDPPHQKDQJ�
GDPLW� ZLUG� GLH�(PLWWHQWLQ� LQQHUKDOE� MHGHV� HLQ]HOQHQ�7HLOYHUP|JHQV� �D�� GLH�:HUWSDSLHUH� EHJHEHQ� XQG� �E��
6HULHQYHUP|JHQVZHUWH�NDXIHQ��XQG�JHJHEHQHQIDOOV�$EVLFKHUXQJVYHUHLQEDUXQJHQ�DEVFKOLH�HQ��VRZLH��VRIHUQ�
RELJHV� *HVHW]� GLHV� HUODXEW�� MHGZHGH� HUIRUGHUOLFKH� RGHU� Q�W]OLFKH�0D�QDKPH� VHW]HQ� RGHU� 7UDQVDNWLRQ� DE�
VFKOLH�HQ��GLH�LKU�GLH�(UUHLFKXQJ�LKUHU�=ZHFNH�HUP|JOLFKW��
�
$OOJHPHLQH�,QIRUPDWLRQHQ�
'LH�(PLWWHQWLQ�ZXUGH�I�U�HLQH�XQEHJUHQ]WH�=HLW�DP�����-XQL������DOV�$NWLHQJHVHOOVFKDIW��VRFLpWp�DQRQ\PH��QDFK�
GHP� OX[HPEXUJLVFKHQ�*HVHW]� YRP�����$XJXVW� �����EHWUHIIHQG�+DQGHOVJHVHOOVFKDIWHQ� �LQ� VHLQHU� DNWXHOOHQ�
)DVVXQJ�� HLQJHWUDJHQ� XQG� KDW� LQ� LKUHU� 6DW]XQJ� EHVFKORVVHQ�� GHP� 9HUEULHIXQJVJHVHW]� ]X� XQWHUOLHJHQ�� 'LH�
(PLWWHQWLQ�XQWHUOLHJW�GHP�OX[HPEXUJLVFKHQ�5HFKW�XQG�HUI�OOW�DOOH�DXI�VLH�DQZHQGEDUHQ�%HVWLPPXQJHQ��EHU�
&RUSRUDWH�*RYHUQDQFH�5HJLPH��'LH�6DW]XQJ�GHU�(PLWWHQWLQ� LVW�*HJHQVWDQG�GHV�.XQGPDFKXQJVYHUIDKUHQV�
LP�0pPRULDO�&�5HFXHLO�GHV�6RFLpWpV�HW�$VVRFLDWLRQV��'HU�HLQJHWUDJHQH�6LW]�GHU�(PLWWHQWLQ�LVW����9DO�6DLQWH�
&URL[��/�±������/X[HPERXUJ��'LH�7HOHIRQQXPPHU�GHV�HLQJHWUDJHQHQ�6LW]HV�LVW����������������'LH�)D[QXP�
PHU� LVW����������������'LH�(PLWWHQWLQ� LVW� LP�/X[HPEXUJHU�+DQGHOV��XQG�8QWHUQHKPHQVUHJLVWHU�XQWHU�GHU�
1XPPHU� %� ������� HLQJHWUDJHQ�� 'LH� (PLWWHQWLQ� ZLUG� YRQ� LKUHQ� 9HUZDOWXQJVUDWVPLWJOLHGHUQ� JHOHLWHW�� GLH�
YRP�*HVHOOVFKDIWHU�GHU�(PLWWHQWLQ�HUQDQQW�ZHUGHQ��VLHKH�ZHLWHU�XQWHQ�XQWHUÄ&DSLWDO�DQG�0DMRU�6KDUHKRO�
GHUV�RI� WKH�,VVXHU³���'LH�GHU]HLWLJHQ�9HUZDOWXQJVUlWH�GHU�(PLWWHQWLQ�ZHUGHQ� LQ�Ä����±�7KH�,VVXHU���$GPL�
QLVWUDWLYH��0DQDJHPHQW�DQG�6XSHUYLVRU\�%RGLHV�RI�WKH�,VVXHU³�DQJHI�KUW��'LH�(PLWWHQWLQ�KDW�NHLQH�7RFKWHU�
JHVHOOVFKDIWHQ��
�
.DSLWDO�XQG�+DXSWJHVHOOVFKDIWHU�GHU�(PLWWHQWLQ�
'DV�JHQHKPLJWH�XQG�JH]HLFKQHWH�.DSLWDO�GHU�(PLWWHQWLQ�EHWUlJW�(85���������XQWHUWHLOW�LQ�����$NWLHQ�PLW�HLQHP�
1HQQEHWUDJ�YRQ�MHZHLOV�(85������ZREHL�LQ�DOOHQ�)lOOHQ�GHU�1HQQEHWUDJ�HLQJH]DKOW�ZRUGHQ�LVW�XQG�GHU�(LJHQW��
PHU�DOOHU�$NWLHQ�9%$*�LVW��
�
������=XVDPPHQIDVVXQJ�KLQVLFKWOLFK�9%$*�
$OOJHPHLQ�
9%$*� KlOW� ����� GHU� $QWHLOH� DQ� GHU� (PLWWHQWLQ� XQG� NRQWUROOLHUW� GLHVH� GDKHU�� 9%$*� LVW� HLQH� |VWHUUHLFKLVFKH�
$NWLHQJHVHOOVFKDIW�� GLH� LP� |VWHUUHLFKLVFKHQ� )LUPHQEXFK� XQWHU� GHU� )LUPD� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW�]X�)1��������S�HLQJHWUDJHQ�LVW��9%$*�EHWUHLEW�LKU�*HVFKlIW�XQWHU�DQGHUHP�XQWHU�GHP�+DQ�
GHOVQDPHQ� �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%$*�EHWUlJW�(85����������������XQG�LVW�LQ������������,QKDEHUDNWLHQ�PLW�
HLQHP�DQWHLOLJHQ�%HWUDJ�DP�*UXQGNDSLWDO�YRQ�MH�(85������DXIJHWHLOW��DP�7DJ�GLHVHV�'RNXPHQWHV���
�
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'LH�$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%$*�]XP����
'H]HPEHU������HQWQRPPHQ��
�
LQ�(85�WDXVHQG� �
6XPPH�GHU�$NWLYD� �����������
=LQV�EHUVFKXVV� ��������
-DKUHV�EHUVFKXVV�YRU�6WHXHUQ� ��������
-DKUHV�EHUVFKXVV� ��������
.RQ]HUQMDKUHV�EHUVFKXVV� ��������

�
*HVFKlIWV�EHUVLFKW�
9%$*�LVW�HLQH�8QLYHUVDOEDQN�XQG�ELHWHW��GLUHNW�RGHU��EHU�LKUH�7RFKWHUJHVHOOVFKDIWHQ��%DQNGLHQVWOHLVWXQJHQ�DQ�
3ULYDWNXQGHQ��*HVFKlIWVNXQGHQ��GLH�|IIHQWOLFKH�+DQG�XQG�LKUH�3DUWQHU��LQVEHVRQGHUH�GLH�|VWHUUHLFKLVFKHQ�9RONV�
EDQNHQ��LQ�gVWHUUHLFK��GHU�6ORZDNHL��GLH�WVFKHFKLVFKH�5HSXEOLN��8QJDUQ��6ORZHQLHQ��.URDWLHQ��5XPlQLHQ��%RV�
QLHQ�+HU]HJRZLQD��6HUELHQ��=\SHUQ��'HXWVFKODQG��3ROHQ�XQG�0DOWD��
'LH�*HVFKlIWH�YRQ�9%$*�VLQG�LQ�GHQ�IROJHQGHQ�$EWHLOXQJHQ�RUJDQLVLHUW��

�� 8QWHUQHKPHQ��
�� 5HWDLO��
�� 7UHDVXU\��
�� ,PPRELOLHQ��XQG�
�� .RPPXQHQ��
�



�
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���'(6&5,37,21�2)�7+(�6758&785(�2)�7+(�352*5$00(�
�

<�= � ([DPSOHV� RI� W\SLFDO� VWUXFWXUHV�ZLWKRXW� SUHMXGLFH� WR� RWKHU� VWUXFWXUHV�ZKLFK�PD\� EH� XVHG� XQGHU� WKH�'HEW� ,VVXDQFH�
3URJUDPPH��,Q�WKLV�GLDJUDP���/X[��PHDQV�/X[HPERXUJ���
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����*HQHUDO�6WUXFWXUH�
7KH�$UWLFOHV�RI�WKH�,VVXHU�DOORZ�LW��E\�ZD\�RI�D�UHVROXWLRQ��WR�GLYLGH�LWV�DVVHWV�LQWR�D�QXPEHU�RI�VHSDUDWH�DQG�
GLVWLQFW�&RPSDUWPHQWV��
�
7KH�,VVXHU�PD\��IURP�WLPH�WR�WLPH��LVVXH�GLIIHUHQW�W\SHV�RI�1RWHV�DQG�&HUWLILFDWHV��ZLWK�RU�ZLWKRXW�D�QRPLQDO�
DPRXQW��(DFK�RI�WKH�DERYH�ZLOO�EH�LVVXHG�LQ�D�6HULHV��HDFK�6HULHV�PD\�EH�GLYLGHG�LQWR�7UDQFKHV��(DFK�LQGL�
YLGXDO�6HULHV�VKDOO�EH�LVVXHG�WKURXJK�D�VHSDUDWH�&RPSDUWPHQW�RI�WKH�,VVXHU��6HFXULWLHV�LVVXHG�LQ�HDFK�6HULHV�
VKDOO�UDQN�SDUL�SDVVX�DPRQJVW�WKHPVHOYHV��
�
7KH�,VVXHU�VKDOO�� LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW��XVH�WKH�SURFHHGV�RI�WKH�,VVXDQFH�WR�SXUFKDVH��VXEMHFW� WR�
WKH� W\SH�RI�6HFXULW\�RIIHUHG�� FHUWDLQ�&RPSDUWPHQW�$VVHWV��7KH� ,VVXHU� VKDOO� XVH� WKH�SURFHHGV�RI� WKH�&RP�
SDUWPHQW�$VVHWV� WR� HQVXUH� WKH� IXOILOPHQW� RI� LWV� REOLJDWLRQ� WR� UHSD\� WKH� 6HFXULWLHV� DV� VSHFLILHG� XQGHU� WKHLU�
&RQGLWLRQV��DQG�RU��LI�DSSOLFDEOH��WR�IXOILO�LWV�REOLJDWLRQV�LQ�UHVSHFW�RI�DQ\�'HULYDWLYH�$JUHHPHQW���
�
(DFK�&RPSDUWPHQW�VKDOO�FRUUHVSRQG�WR�D�GLVWLQFW�SDUW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�,VVXHU��7KH�UHVROX�
WLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�FUHDWLQJ�DGGLWLRQDO�&RPSDUWPHQWV�ZLWKLQ�WKH�,VVXHU��DV�ZHOO�DV�DQ\�VXEVHTXHQW�
DPHQGPHQWV�WKHUHWR��VKDOO�EH�ELQGLQJ�DV�RI�WKH�GDWH�RI�VXFK�UHVROXWLRQV�DJDLQVW�DQ\�WKLUG�SDUW\��
�
$V� EHWZHHQ� LQYHVWRUV�� HDFK� &RPSDUWPHQW� RI� WKH� ,VVXHU� VKDOO� EH� WUHDWHG� DV� D� VHSDUDWH� HQWLW\�� 3XUVXDQW� WR�
$UWLFOH����RI�WKH�6HFXULWLVDWLRQ�/DZ��ULJKWV�RI�FUHGLWRUV�DQG�LQYHVWRUV�RI�WKH�,VVXHU�WKDW��L��KDYH�EHHQ�GHVLJ�
QDWHG�DV�UHODWLQJ�WR�D�&RPSDUWPHQW�RU��LL��KDYH�DULVHQ�LQ�FRQQHFWLRQ�ZLWK�WKH�FUHDWLRQ��WKH�RSHUDWLRQ�RU�WKH�
OLTXLGDWLRQ�RI�D�&RPSDUWPHQW�DUH�VWULFWO\�OLPLWHG�WR�WKH�DVVHWV�RI�WKDW�&RPSDUWPHQW�DQG�VKDOO�EH�H[FOXVLYHO\�
DYDLODEOH�WR�VDWLVI\�VXFK�FUHGLWRUV�DQG�LQYHVWRUV��&UHGLWRUV�DQG�LQYHVWRUV�RI�WKH�,VVXHU�ZKRVH�ULJKWV�DUH�QRW�
UHODWHG�WR�D�VSHFLILF�&RPSDUWPHQW�RI�WKH�,VVXHU�VKDOO�KDYH�QR�ULJKWV�WR�WKH�DVVHWV�RI�DQ\�&RPSDUWPHQW���
�
8QOHVV�RWKHUZLVH�SURYLGHG�IRU�LQ�WKH�UHVROXWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�FUHDWLQJ�VXFK�&RP�
SDUWPHQW��QR�UHVROXWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�PD\�EH�WDNHQ�WR�DPHQG�WKH�UHVROXWLRQ�FUHDWLQJ�
VXFK�&RPSDUWPHQW�RU� WR� WDNH�DQ\�RWKHU�GHFLVLRQ�GLUHFWO\�DIIHFWLQJ� WKH�ULJKWV�RI� WKH�FUHGLWRUV�ZKRVH�ULJKWV�
UHODWH� WR� VXFK�&RPSDUWPHQW�ZLWKRXW� WKH� SULRU� DSSURYDO� RI� WKH� FUHGLWRUV�ZKRVH� ULJKWV� UHODWH� WR� VXFK�&RP�
SDUWPHQW��$Q\�GHFLVLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�WDNHQ�LQ�EUHDFK�RI�WKLV�SURYLVLRQ�VKDOO�EH�YRLG��
�
7KH�,VVXHU¶V�ERDUG�RI�GLUHFWRUV�VKDOO�FUHDWH�DQG�UXQ�D�VHSDUDWH�DFFRXQW�IRU�HDFK�LQGLYLGXDO�&RPSDUWPHQW��VR�
DV�WR�EH�DEOH�WR�HVWDEOLVK�WKH�FODLPV�RI�6HFXULW\�+ROGHUV�DULVLQJ�LQ�UHVSHFW�RI�WKDW�&RPSDUWPHQW���
�
,I��RQ�GLVFKDUJLQJ�LWV�SD\PHQW�REOLJDWLRQV�XQGHU�WKH�6HFXULWLHV�EHORQJLQJ�WR�D�&RPSDUWPHQW��DV�ZHOO�DV�DQ\�
RWKHU�REOLJDWLRQV�SHUWDLQLQJ�WR�VXFK�&RPSDUWPHQW���WKH�,VVXHU�UHWDLQV�D�VXUSOXV��WKH�,VVXHU¶V�ERDUG�RI�GLUHF�
WRUV�PD\�ZKHUH�WKLV�LV�VR�SURYLGHG�XQGHU�WKH�&RQGLWLRQV�DSSO\�DQ\�VXFK�VXUSOXV�IRU�WKH�SXUSRVH�RI�VDWLVI\�
LQJ�WKH�FODLPV�RI�6HFXULW\�+ROGHUV�ZKRVH�FODLPV�FDQQRW�EH�PHW�IURP�WKH�DVVHWV�RI�WKHLU�UHOHYDQW�&RPSDUW�
PHQW���
�
(DFK�&RPSDUWPHQW�RI�WKH�,VVXHU�PD\�EH�VHSDUDWHO\�OLTXLGDWHG�ZLWKRXW�VXFK�OLTXLGDWLRQ�UHVXOWLQJ�LQ�WKH�OLT�
XLGDWLRQ�RI��RU�KDYLQJ�DQ\�HIIHFWV�RQ�DQ\�RWKHU�&RPSDUWPHQW�RU�&RPSDUWPHQWV�RI� WKH�,VVXHU�RU� WKH�,VVXHU�
LWVHOI��2WKHU�DVVHWV�RI�WKH�,VVXHU��ZKLFK�FDQQRW�EH�DOORFDWHG�WR�D�VSHFLILF�&RPSDUWPHQW��VKDOO�EH�GLVWULEXWHG�
DPRQJVW�DOO�RI� LWV�&RPSDUWPHQWV��SUR�UDWD�DQG�LQ�UHODWLRQ�WR�WKH�WRWDO�YDOXH�RI�WKH�6HFXULWLHV�LVVXHG�E\�WKH�
,VVXHU��7KH� ,VVXHU¶V� ERDUG� RI� GLUHFWRUV�PD\� XVH� D� GLIIHUHQW�PHWKRG� LQ� GLVWULEXWLQJ� VXFK� RWKHU� DVVHWV�� SUR�
YLGHG�VXFK�D�PHWKRG�LV�DSSURSULDWH�DQG�PDGH�LQ�JRRG�IDLWK��
�
����7KH�&RPSDUWPHQW�$VVHWV��
,Q�RUGHU� WR�HQVXUH�WKDW� LW�ZLOO�EH�DEOH� WR� IXOILO� LWV�REOLJDWLRQV�XQGHU� WKH�&RQGLWLRQV�� WKH�,VVXHU�ZLOO�XVH� WKH�
SURFHHGV� RI� WKH� VDOH� RI� WKH� 6HFXULWLHV� LVVXHG� WKURXJK� DQ� LQGLYLGXDO� &RPSDUWPHQW� WR� SXUFKDVH� WKH� 0DLQ�
&RPSDUWPHQW�$VVHWV� RI� WKDW� &RPSDUWPHQW�� DQG�� LI� DSSOLFDEOH�� HQWHU� RQH� RU�PRUH�'HULYDWLYH�$JUHHPHQWV��
:KHUHDV�WKH�REOLJDWLRQ�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�LQ�UHVSHFW�RI�WKH�6HFXULWLHV�VKDOO�EH�OLPLWHG�WR�IXQGV�
EHLQJ�DYDLODEOH�WR�WKH�,VVXHU�RULJLQDWLQJ�IURP�WKH�&RPSDUWPHQW�$VVHWV��WKH�,VVXHU�ZLOO�VHHN�WR�DVFHUWDLQ�WKDW�
DOO�W\SHV�RI�&RPSDUWPHQW�$VVHWV�XVHG�VKDOO�KDYH�FKDUDFWHULVWLFV�WKDW�GHPRQVWUDWH�FDSDFLW\�WR�SURGXFH�IXQGV�
WR� VHUYLFH�DQ\�SD\PHQWV�GXH� DQG�SD\DEOH�RQ� WKH�6HFXULWLHV�� ,I� VR� VSHFLILHG� LQ� WKH�)LQDO�7HUPV�� WKH� ,VVXHU�
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ZLOO� UHVHUYH� WKH�ULJKW� WR�VXEVWLWXWH�� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ��&RPSDUWPHQW�$VVHWV� IURP�WLPH� WR� WLPH�E\�
VXEVWLWXWH�&RPSDUWPHQW�$VVHWV��8QOHVV�RWKHUZLVH�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��WKH�OHYHO�RI�FROODWHUDOLVDWLRQ�
RI� WKH� ,VVXHU
V� REOLJDWLRQV� XQGHU� 6HFXULWLHV� UHSUHVHQWHG� E\� WKH�&RPSDUWPHQW� $VVHWV� RI� RQH�&RPSDUWPHQW�
VKDOO�EH�DW�OHDVW�������
�
7KH�0DLQ�&RPSDUWPHQW�$VVHWV�PD\�WDNH�WKH�IRUP�RI�RQH�RU�PRUH�GHEW�LQVWUXPHQWV��WKH�³'HEW�,QVWUXPHQW´�
RU�³,QVWUXPHQWV´��� RQH� RU�PRUH� HTXLW\� LQVWUXPHQWV� �WKH�³(TXLW\� ,QVWUXPHQWV´�� RU� RQH� RU�PRUH� IXQG� LQ�
VWUXPHQWV��WKH�³)XQG�,QVWUXPHQWV´���
�
'HEW�,QVWUXPHQWV�PD\�WDNH�WKH�IRUP�RI�HLWKHU�D�VHQLRU�RU�VXERUGLQDWHG�ERQG��D�GHEHQWXUH��D�PRQH\�PDUNHW�
LQVWUXPHQW��D�EDQN�GHSRVLW��L�H���D�UHFHLYDEOH�GXH�IURP�D�EDQN�LQ�UHVSHFW�RI�D�GHSRVLW�RI�PRQH\��QRW�FHUWLIL�
FDWHG� E\� DQ\� EHDUHU� RU� UHJLVWHUHG� VHFXULW\�� RU� DQ\� RWKHU� LQWHUHVW� EHDULQJ� RU� QRQ�LQWHUHVW� EHDULQJ� ILQDQFLDO�
LQVWUXPHQW��RU�DQ\�FRPELQDWLRQ�WKHUHRI��
�
(TXLW\� ,QVWUXPHQWV� PD\� WDNH� WKH� IRUP� RI� HLWKHU� VKDUHV�� VKDUH�OLNH� WUDQVIHUDEOH� LQVWUXPHQWV�� RWKHU� LQVWUX�
PHQWV�ZKLFK� UHSUHVHQW�RQH�RU�PRUH��RU�PD\�EH� FRQYHUWHG� LQWR�RU� VZDSSHG� IRU� VKDUHV�RU� VXFK� LQVWUXPHQWV�
ZKLFK�SURYLGH�IRU�D�GLIIHUHQW�PHWKRG�E\�ZKLFK�VKDUHV�RU�RWKHU��WUDQVIHUDEOH�VKDUH�OLNH�LQVWUXPHQWV��FRXOG�EH�
DFTXLUHG�RU�VXEVFULEHG��RU�DQ\�FRPELQDWLRQ�WKHUHRI��
�
)XQG�,QVWUXPHQWV�PD\�WDNH�WKH�IRUP�RI�IXQG�XQLWV�HDFK�UHSUHVHQWLQJ�D�ULJKW�RI�FR�RZQHUVKLS�RU�VLPLODU�LQ�
WHUHVW�LQ�UHVSHFW�RI�D�SRRO�RI�DVVHWV��
�
7KH�'HULYDWLYH�$JUHHPHQWV�ZLOO�SURYLGH�IRU�WKH�H[FKDQJH�RI�SD\PHQWV�EHWZHHQ�WKH�,VVXHU�DQG�WKH�'HULYD�
WLYH�&RXQWHUSDUW\��DW�VXFK�WLPHV�DQG�LQ�VXFK�DPRXQWV�DV�SURYLGHG�LQ�HDFK�'HULYDWLYH�$JUHHPHQW��$PRXQWV�
SD\DEOH�E\�HDFK�SDUW\� WR� WKH�RWKHU�SDUW\�ZLOO�EH�FDOFXODWHG�E\�UHIHUHQFH� WR�D�QRWLRQDO�DPRXQW��DQG�ZLOO�EH�
H[SUHVVHG�DV�VXFK�QRWLRQDO�UHIHUHQFH�DPRXQW��PXOWLSOLHG�E\�D�FHUWDLQ�UDWH�RI�LQWHUHVW��LQGH[�DPRXQW�RU��DV�EH�
WKH�FDVH�PD\�EH��DVVHW�SULFH��RU�LQ�DEVROXWH�WHUPV��ZKHUHE\�SD\PHQWV�PD\��LQ�DGGLWLRQ��EH�FRQGLWLRQDO�XSRQ�
WKH�RFFXUUHQFH�RI�FHUWDLQ�HYHQWV� DJUHHG� LQ� WKH�'HULYDWLYH�$JUHHPHQW��(DFK�'HULYDWLYH�$JUHHPHQW�ZLOO� EH�
GHVLJQHG�VR�DV�WR�SURYLGH�WKH�,VVXHU�ZLWK�WKRVH�IXQGV�ZKLFK�WKH�,VVXHU�ZLOO�UHTXLUH�WR�PDNH�SD\PHQWV�XQGHU�
WKH�6HFXULWLHV�� WR� WKH�H[WHQW�WKDW�VXFK�IXQGV�ZLOO�QRW�EH�SURYLGHG� WR� WKH�,VVXHU� WKURXJK� WKH�0DLQ�&RPSDUW�
PHQW�$VVHWV��XQGHU�WKH�WHUPV�RI�VXFK�0DLQ�&RPSDUWPHQW�$VVHWV��
�
7KH� IROORZLQJ� PD\� VHUYH� DV� H[DPSOHV� RQO\�� RI� SRWHQWLDO� &RPSDUWPHQW� $VVHWV� WR� EH� XVHG� LQ� UHVSHFW� RI� D�
6HULHV�RI�6HFXULWLHV��ZKHUHE\�LQ�HDFK�FDVH��WKH�UHOHYDQW�&RQGLWLRQV�ZRXOG�PLUURU�WKH�VWUXFWXUH�RI�VXFK�&RP�
SDUWPHQW�$VVHWV�� SURYLGHG� WKDW� HDFK�RI� WKH� IROORZLQJ�GHVFULSWLRQV�ZRXOG�EH� VXEMHFW� WR� WKH�GHWDLOHG�SURYL�
VLRQV�FRQWDLQHG� LQ� WKH�UHOHYDQW�&RQGLWLRQV��IRU�VSHFLILF�IHDWXUHV�DQG�FKDUDFWHULVWLFV�RI�0DLQ�&RPSDUWPHQW�
$VVHWV�� VHH� ³���� ±� *HQHUDO� GHVFULSWLRQ� RI� WKH� 0DLQ� &RPSDUWPHQW� $VVHWV´� DQG� SURYLGHG� IXUWKHU�� IRU� WKH�
DYRLGDQFH� RI� GRXEW�� WKDW� WKH� IROORZLQJ� GHVFULSWLRQV� DUH� SURYLGHG� E\� ZD\� RI� H[DPSOH� RQO\� DQG� 6HFXULWLHV�
RWKHU�WKDQ�WKRVH�GHVFULEHG�EHORZ�PD\�EH�LVVXHG�E\�WKH�,VVXHU�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH��'HULYD�
WLYH�$JUHHPHQWV�DUH�GHVFULEHG�XQGHU�³����±�'HVFULSWLRQ�RI�WKH�'HULYDWLYH�$JUHHPHQWV´���
�
��([DPSOH�$�±�7KH�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�D�'HEW�,QVWUXPHQW�DQG�D�'HULYDWLYH�$JUHHPHQW�
HQWLWOLQJ� WKH�,VVXHU� WR� UHFHLYH� WKH� LQFUHDVH� �LI�DQ\�� LQ� WKH�SULFH�RI�D�5HIHUHQFH�$VVHW��%\�ZD\�RI�H[DPSOH�
�DQG� VXEMHFW� WR� WKH� UHOHYDQW� )LQDO� 7HUPV��� ���� RI� WKH� QHW� SURFHHGV� RI� WKH� ,VVXDQFH� RI� 6HFXULWLHV� IURP� D�
&RPSDUWPHQW�RI�WKH�,VVXHU��DIWHU�GHGXFWLRQ�RI�DQ\�FRVWV�DQG�H[SHQVHV�SD\DEOH�E\�VXFK�&RPSDUWPHQW��PLJKW�
EH� XVHG� WR�SXUFKDVH� D�'HEW� ,QVWUXPHQW� LQ� WKH� IRUP�RI� D� ERQG� LVVXHG�E\�9%$*�RU� DQRWKHU�REOLJRU�RI� WKH�
'HEW�,QVWUXPHQW� �WKH�³2EOLJRU�RI� WKH�'HEW�,QVWUXPHQW´���8QGHU� WKH� WHUPV�RI� WKH�'HEW� ,QVWUXPHQW�� WKH�,V�
VXHU� �DFWLQJ� WKURXJK� LWV� UHOHYDQW� &RPSDUWPHQW�� ZRXOG�� XSRQ� PDWXULW\�� UHFHLYH� D� SULQFLSDO� SD\PHQW� IURP�
9%$*�HTXDO�WR�������RI�WKH�SURFHHGV�RI�WKH�,VVXDQFH�RI�WKH�6HFXULWLHV��ZKLFK�SD\PHQW�ZRXOG�WKHQ�EH�XVHG�
E\�WKH�,VVXHU�WR�UHSD\�WKH�SULQFLSDO�DPRXQW�RI�VXFK�6HFXULWLHV��
�
7KH� UHPDLQLQJ� ����RI� WKH� QHW� SURFHHGV�RI� WKH� ,VVXDQFH� RI� 6HFXULWLHV�ZRXOG� EH�SDLG� E\� WKH� ,VVXHU� WR� WKH�
'HULYDWLYH�&RXQWHUSDUW\��XQGHU�D�'HULYDWLYH�$JUHHPHQW�DQG�LQ�H[FKDQJH�IRU�D�FRXQWHU�SD\PHQW�WR�EH�PDGH�
E\�WKH�'HULYDWLYH�&RXQWHUSDUW\�WR�WKH�,VVXHU�GXULQJ�WKH�WHUP�RI�WKH�6HFXULWLHV�DQG�RU�RQ�WKHLU�PDWXULW\��UH�
IOHFWLQJ� WKH� LQFUHDVH��LI�DQ\�� LQ� WKH�SULFH�RI�D�FHUWDLQ�DVVHW� �WKH�³5HIHUHQFH�$VVHW´��RYHU�VXFK�SULFH�DW� WKH�
GDWH�RI�WKH�'HULYDWLYH�$JUHHPHQW��UHIHUHQFHG�WR�D�QRWLRQDO�DPRXQW�ZKLFK�±�GHSHQGLQJ�RQ�WKH�WHUPV�RI�WKH�
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UHOHYDQW�6HFXULWLHV�±�FRXOG��IRU�H[DPSOH��HTXDO�WKH�SULQFLSDO�DPRXQW�RI�WKH�6HFXULWLHV��7KH�5HIHUHQFH�$VVHW�
FRXOG��IRU�LQVWDQFH��EH�GHILQHG�DV�D�FHUWDLQ�FRPPRGLW\��VKDUH�LQGH[�RU�RWKHU�ILQDQFLDO�LQVWUXPHQW��
�
$V� D� UHVXOW�� LQ� WKLV� H[DPSOH�� WKH� 6HFXULW\�+ROGHUV�ZRXOG� UHFHLYH�� RQ�PDWXULW\� RI� WKH� 6HFXULWLHV� �DQG�SUR�
YLGHG� WKDW� WKH� UHOHYDQW� 2EOLJRU� RI� WKH� 'HEW� ,QVWUXPHQW� DQG� WKH� 'HULYDWLYH� &RXQWHUSDUW\� ZLOO� PHHW� WKHLU�
SD\PHQW� REOLJDWLRQV� WR� WKH� ,VVXHU� XQGHU� WKH� 'HEW� ,QVWUXPHQW� DQG� WKH� 'HULYDWLYH� $JUHHPHQW��� DQ� DPRXQW�
HTXDO�WR�WKH�SULQFLSDO�DPRXQW�RI�WKH�6HFXULWLHV��SOXV�WKH�LQFUHDVH��LI�DQ\��LQ�WKH�SULFH�RI�WKH�5HIHUHQFH�$VVHW�
�FDOFXODWHG�E\� UHIHUHQFH� WR� WKH� UHOHYDQW� QRWLRQDO�DPRXQW� VSHFLILHG�XQGHU� WKH�'HULYDWLYH�$JUHHPHQW���7KLV�
LQFUHDVH��LI�DQ\��FRXOG�EH�SDLG�RXW�E\�PHDQV�RI�D�FRXSRQ�DQG�RU�DV�D�UHGHPSWLRQ�DPRXQW��DV�GHILQHG�LQ�WKH�
UHOHYDQW�)LQDO�7HUPV����
�
7KH�6HFXULWLHV�� LQ� WKLV� H[DPSOH�� FRXOG� WDNH� WKH� IRUP�RI� OLPLWHG� UHFRXUVH�REOLJDWLRQV� LQ� WKH� IRUP�RI�1RWHV�
ZLWK�³UHGHPSWLRQ�DW�SDU´��VHH��������DQG������RI�WKH�7HUPV�DQG�&RQGLWLRQV����
�
��([DPSOH�%�±�7KH�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�D�KLJKO\�UDWHG�'HEW�,QVWUXPHQW�DQG�D�'HULYDWLYH�
$JUHHPHQW� LQ� WKH� IRUP�RI� D� ³VKRUW´� FUHGLW� GHIDXOW� VZDS� DV�ZHOO� DV� D�'HULYDWLYH� $JUHHPHQW� HQWLWOLQJ� WKH�
,VVXHU�WR�UHFHLYH�WKH�LQFUHDVH��LI�DQ\��LQ�WKH�SULFH�RI�D�5HIHUHQFH�$VVHW��,Q�WKLV�H[DPSOH��WKH�QHW�SURFHHGV�RI�
WKH� ,VVXDQFH�RI�1RWHV�DUH� XVHG�E\� WKH� ,VVXHU� WR�SXUFKDVH�D�KLJKO\�UDWHG�'HEW� ,QVWUXPHQW��ZKLFK� WDNHV�H�J�� WKH�
IRUP�RI� D� KLJKO\�UDWHG� JRYHUQPHQW� ERQG�� ,Q� DGGLWLRQ�� WKH� ,VVXHU� HQWHUV� LQWR� D�'HULYDWLYH�$JUHHPHQW�ZLWK� WKH�
'HULYDWLYH�&RXQWHUSDUW\�LQ�WKH�IRUP�RI�D�FUHGLW�GHIDXOW�VZDS��ZKLFK�SURYLGHV�WKDW��GXULQJ�WKH�WHUP�RI�WKH�6HFXUL�
WLHV�� WKH� ,VVXHU� DVVXPHV� WKH� ULVN�RI� LQVROYHQF\�RI�� RU� RWKHU�GHIDXOW� RQ� LWV� REOLJDWLRQV�E\�� D� FHUWDLQ� HQWLW\� WR�EH�
VSHFLILHG�LQ�WKH�'HULYDWLYH�$JUHHPHQW��WKH�³5HIHUHQFH�(QWLW\´��DQG��LQ�FRQVLGHUDWLRQ�WKHUHRI��UHFHLYHV�SHULRGLF�
SD\PHQWV�RI�DQ�DJUHHG�ULVN�SUHPLXP�IURP�WKH�'HULYDWLYH�&RXQWHUSDUW\��,I�WKH�5HIHUHQFH�(QWLW\�EHFDPH�LQVROYHQW�
RU� GHIDXOWHG�RQ� LWV� REOLJDWLRQV�� WKH� ,VVXHU�ZRXOG�� XQGHU� WKH� WHUPV�RI� WKH�'HULYDWLYH�$JUHHPHQW�� EH�REOLJHG� WR�
PDNH�D�SD\PHQW�WR�WKH�'HULYDWLYH�&RXQWHUSDUW\�LQ�D�SUH�DJUHHG�DPRXQW�±�IRU�H[DPSOH��LQ�WKH�DPRXQW�RI�WKH�SUR�
FHHGV� IURP� D� VDOH� RI� WKH� KLJKO\�UDWHG� 'HEW� ,QVWUXPHQW�� ,Q� DGGLWLRQ� WKH� ,VVXHU� ZRXOG� HQWHU� LQWR� D� 'HULYDWLYH�
$JUHHPHQW� LQ� H[FKDQJH� IRU� D� FRXQWHU�SD\PHQW� WR� EH� PDGH� E\� WKH� 'HULYDWLYH� &RXQWHUSDUW\� WR� WKH� ,VVXHU�
GXULQJ�WKH�WHUP�RI�WKH�6HFXULWLHV�DQG�RU�RQ�WKHLU�PDWXULW\��UHIOHFWLQJ�WKH�LQFUHDVH��LI�DQ\��LQ�WKH�SULFH�RI�WKH�
5HIHUHQFH�$VVHW�RYHU�VXFK�SULFH�DW� WKH�GDWH�RI�WKH�'HULYDWLYH�$JUHHPHQW��UHIHUHQFHG�WR�D�QRWLRQDO�DPRXQW�
ZKLFK�±�GHSHQGLQJ�RQ�WKH�WHUPV�RI�WKH�UHOHYDQW�6HFXULWLHV�±�FRXOG��IRU�H[DPSOH��HTXDO�WKH�SULQFLSDO�DPRXQW�
RI�WKH�6HFXULWLHV��7KH�5HIHUHQFH�$VVHW�FRXOG��IRU�LQVWDQFH��EH�GHILQHG�DV�D�FHUWDLQ�FRPPRGLW\��VKDUH�LQGH[�
RU�RWKHU�ILQDQFLDO�LQVWUXPHQW��
�
$V�D�UHVXOW��DQG�SURYLGHG� WKDW� WKH�UHOHYDQW�2EOLJRU�RI� WKH�KLJKO\�UDWHG�'HEW�,QVWUXPHQW�DQG� WKH�'HULYDWLYH�
&RXQWHUSDUW\�ZLOO�PHHW�WKHLU�SD\PHQW�REOLJDWLRQV�WR�WKH�,VVXHU�XQGHU�WKH�KLJKO\�UDWHG�'HEW�,QVWUXPHQW�DQG�
WKH�'HULYDWLYH�$JUHHPHQWV��� WKH�+ROGHUV� RI� WKH� 6HFXULWLHV�ZRXOG� UHFHLYH� D� UHWXUQ� RQ� WKHLU� LQYHVWPHQW�ZKLFK�
ZRXOG�EH�HTXDO�WR�WKH�DJJUHJDWH�RI�LQWHUHVW�HDUQHG�E\�WKH�,VVXHU�RQ�WKH�KLJKO\�UDWHG�'HEW�,QVWUXPHQW�DQG�WKH�ULVN�
SUHPLXP�UHFHLYHG�E\�WKH�,VVXHU�XQGHU�WKH�'HULYDWLYH�$JUHHPHQW�SOXV�WKH�LQFUHDVH��LI�DQ\��LQ�WKH�SULFH�RI�WKH�
5HIHUHQFH� $VVHW� �FDOFXODWHG� E\� UHIHUHQFH� WR� WKH� UHOHYDQW� QRWLRQDO� DPRXQW� VSHFLILHG� XQGHU� WKH� 'HULYDWLYH�
$JUHHPHQW���,Q�FDVH�RI�DQ�LQVROYHQF\�RI�RU�GHIDXOW�E\�WKH�5HIHUHQFH�(QWLW\��WKH�+ROGHUV�RI�WKH�6HFXULWLHV�ZRXOG�
ORVH�WKHLU�LQYHVWPHQW���
�
7KH�6HFXULWLHV�� LQ� WKLV� H[DPSOH�� FRXOG� WDNH� WKH� IRUP�RI� OLPLWHG� UHFRXUVH�REOLJDWLRQV� LQ� WKH� IRUP�RI�1RWHV�
ZLWK�³UHGHPSWLRQ�DW�SDU´��VHH����������DQG������RI�WKH�7HUPV�DQG�&RQGLWLRQV���
�
��([DPSOH�&���7KH�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�(TXLW\�,QVWUXPHQWV��,Q�WKLV�H[DPSOH��RXW�RI�WKH�
QHW� SURFHHGV�RI� WKH� ,VVXDQFH�RI� WKH�6HFXULWLHV�� WKH� ,VVXHU�ZLOO� SXUFKDVH� FHUWDLQ�(TXLW\� ,QVWUXPHQWV��ZKLFK�
VKDOO�FRQVWLWXWH�WKH�RQO\�0DLQ�&RPSDUWPHQW�$VVHWV��,Q�WKH�HYHQW�RI�UHGHPSWLRQ�WKH�,VVXHU�ZLOO�VHOO�WKH�(T�
XLW\�,QVWUXPHQWV�DQG�DSSO\�WKH�QHW�SURFHHGV�RI�VXFK�VDOH��DIWHU�GHGXFWLRQ�RI�DQ\�FRVWV�DQG�H[SHQVHV�SD\DEOH�
E\�VXFK�&RPSDUWPHQW��WR�UHSD\�WKH�UHGHPSWLRQ�DPRXQW�RZHG�E\�LW�RQ�WKH�6HFXULWLHV��,Q�WKLV�H[DPSOH��DQ\�
SURILW�RU�ORVV�PDGH�E\�WKH�6HFXULWLHV�+ROGHUV�RQ�WKHLU�LQYHVWPHQW�ZLOO�GHSHQG�VROHO\�RQ�WKH�FKDQJH�LQ�YDOXH�
RI�WKH�(TXLW\�,QVWUXPHQWV�GXULQJ�WKH�WHUP�RI�WKH�6HFXULWLHV��
�
,Q� WKLV� H[DPSOH�� WKH� 6HFXULWLHV�ZRXOG� WDNH� WKH� IRUP� RI� OLPLWHG� UHFRXUVH� REOLJDWLRQV� LQ� WKH� IRUP� RI� LQGH[�
&HUWLILFDWHV��VHH�����DQG������RI�WKH�&HUWLILFDWH�&RQGLWLRQV���
�
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��([DPSOH�'�±�7KH�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�(TXLW\�,QVWUXPHQWV�DQG�RQH�RU�PRUH�'HULYDWLYH�
$JUHHPHQWV��,Q�WKLV�H[DPSOH��WKH�,VVXHU�ZLOO�XVH�D�FHUWDLQ�SHUFHQWDJH�RI�WKH�QHW�SURFHHGV�RI�WKH�,VVXDQFH�RI�
WKH�6HFXULWLHV�WR�SXUFKDVH��DV�0DLQ�&RPSDUWPHQW�$VVHWV��FHUWDLQ�(TXLW\�,QVWUXPHQWV��WKH�³6KDUH�%DVNHW´���
,Q�DGGLWLRQ��WKH�,VVXHU�ZLOO�HQWHU�LQWR�RQH�RU�PRUH�'HULYDWLYH�$JUHHPHQWV�ZLWK�WKH�'HULYDWLYH�&RXQWHUSDUW\��
XQGHU�WKH�WHUPV�RI�ZKLFK�WKH�,VVXHU�ZLOO�SD\�WR�RU�UHFHLYH�IURP�WKH�'HULYDWLYH�&RXQWHUSDUW\�D�SUHPLXP���
�
,Q�WKLV�H[DPSOH��WKH�6HFXULWLHV�FRXOG�WDNH�WKH�IRUP�RI�%RQXV�&HUWLILFDWHV��VHH�����DQG������RI�WKH�&HUWLILFDWH�
&RQGLWLRQV���
�
����'HVFULSWLRQ�RI�WKH�2EOLJRUV�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�
�
(DFK�HQWLW\�PHHWLQJ�WKH�IROORZLQJ�FULWHULD�VKDOO�EH�DQ�³(OLJLEOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW´��
�
,Q�UHVSHFW�RI�'HEW�,QVWUXPHQWV�
:KHUH� WKH�0DLQ�&RPSDUWPHQW�$VVHW� WDNHV� WKH� IRUP�RI�D�'HEW� ,QVWUXPHQW�� WKH�2EOLJRU�RI� WKH�0DLQ�&RP�
SDUWPHQW�$VVHW�ZLOO�HLWKHU�EH��
�
���� 9%$*��WR�WKH�H[WHQW�9%$*�ZLOO�EH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��UHIHUHQFH�LV�KHUHE\�

PDGH�WR�WKH�IROORZLQJ�UHJXODWHG�PDUNHW�RQ�ZKLFK�VHFXULWLHV�LVVXHG�E\�9%$*�DUH�DOUHDG\�DGPLWWHG�
WR� WUDGLQJ�� 5HJXODWHG�PDUNHW� RI� WKH�9LHQQD� 6WRFN� ([FKDQJH� �*HUHJHOWHU� )UHLYHUNHKU� GHU�:LHQHU�
%|UVH���RU�

�
���� DQ\�RWKHU�$XVWULDQ�FUHGLW�LQVWLWXWLRQ��.UHGLWLQVWLWXW��ZLWKLQ�WKH�PHDQLQJ�RI������������:HUWSDSLHUH�

PLVVLRQVJHVFKlIW�� RU� �� ��������� �VRQVWLJHV�:HUWSDSLHUHPLVVLRQVJHVFKlIW�� RI� WKH�%DQNZHVHQJHVHW]�
�WKH�³$XVWULDQ�%DQNLQJ�$FW´���RU�DQ\�RWKHU�FUHGLW�LQVWLWXWLRQ�LQFRUSRUDWHG�DQG�GXO\�OLFHQVHG�LQ�WKH�
(XURSHDQ�(FRQRPLF�$UHD���SURYLGHG�WKDW�HLWKHU��

�
�L�� WKH�UHOHYDQW�'HEW�,QVWUXPHQWV�TXDOLI\�DV�D�QRQ�HTXLW\�VHFXULWLHV� LVVXHG� LQ�D�FRQWLQXRXV�RU�
UHSHDWHG�PDQQHU�ZKLFK��
�

�D�� DUH�QRW�VXERUGLQDWHG��FRQYHUWLEOH�RU�H[FKDQJHDEOH��
�E�� GR� QRW� JLYH� D� ULJKW� WR� VXEVFULEH� WR� RU� DFTXLUH� RWKHU� W\SHV� RI� VHFXULWLHV� DQG� DUH� QRW�

OLQNHG�WR�D�GHULYDWLYH�LQVWUXPHQW��
�F�� PDWHULDOLVH�UHFHSWLRQ�RI�UHSD\DEOH�GHSRVLWV��DQG�
�G�� DUH�HLWKHU�FRYHUHG�E\�D�GHSRVLW�JXDUDQWHH�VFKHPH�XQGHU�'LUHFWLYH�������(&��RU�ZKHUH�

WKH�WRWDO�FRQVLGHUDWLRQ�RI�WKH�RIIHU�LV�OHVV�WKDQ�¼�������������ZKLFK�OLPLW�VKDOO�EH�FDO�
FXODWHG�RYHU�D�SHULRG�RI�WZHOYH�PRQWKV��

�
�RU�DUH�RWKHUZLVH�H[HPSW�IURP�WKH�REOLJDWLRQ�WR�SXEOLVK�D�SURVSHFWXV�SXUVXDQW�WR���������=���RI�WKH�
$XVWULDQ�&DSLWDO�0DUNHWV�$FW���RU�
�
�LL�� VXFK�FUHGLW� LQVWLWXWLRQ�KDV�VHFXULWLHV�DOUHDG\�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�RU�HTXLYD�
OHQW�PDUNHW��RU�
�
�LLL�� VXFK� FUHGLW� LQVWLWXWLRQ� PHHWV� HDFK� RI� WKH� IROORZLQJ� UHTXLUHPHQWV� �GHWHUPLQHG� DV� SHU� LWV�
PRVW� UHFHQW� DQQXDO� ILQDQFLDO� VWDWHPHQWV� SXEOLVKHG� SULRU� WR� WKH� LVVXDQFH� RI� WKH� UHOHYDQW� 'HEW� ,Q�
VWUXPHQW���

�
�D�� ,WV�WRWDO�DVVHWV�DUH�DW�OHDVW�¼��������������DQG�
�E�� ,WV�WRWDO�RZQ�IXQGV��(LJHQPLWWHO��ZLWKLQ�WKH�PHDQLQJ�RI������RI�WKH�$XVWULDQ�%DQN�

LQJ�$FW��DUH�DW�OHDVW�¼�������������
�

�GHWDLOV�XQGHU��LL��DQG��LLL��±�LI�DSSOLFDEOH�±�WR�EH�GLVFORVHG�LQ�³3DUW�%�1R����RI�WKH�)LQDO�7HUPV�RI�
WKH�1RWHV´�DQG�³3DUW�%�1R����RI�WKH�)LQDO�7HUPV�RI�WKH�&HUWLILFDWHV´���RU�

�
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���� WKH� $XVWULDQ� IHGHUDWLRQ� �%XQG��� DQ\� $XVWULDQ� SURYLQFH� �/DQG��� DQ� $XVWULDQ� PXQLFLSDOLW\� �*H�
PHLQGH���WKH�2H1%��RU�DQ\�RWKHU�0HPEHU�6WDWH�RI�WKH�(($�DQG�WKHLU�SURYLQFLDO�JRYHUQPHQWV��PX�
QLFLSDOLWLHV�DQG�FHQWUDO�EDQNV��RU�DQ\�RWKHU�SHUVRQ�ZKHUH�WKH�UHOHYDQW�'HEW�,QVWUXPHQW�KDV�EHHQ�XQ�
FRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHG�E\�DQ\�RQH�RI�WKH�SUHYLRXVO\�PHQWLRQHG�DXWKRULWLHV��RU�WKH�
(XURSHDQ� &HQWUDO� %DQN� � �WKH� ³(&%´�� RU� DQ\� LQWHUQDWLRQDO� RUJDQLVDWLRQ� FRQVWLWXWHG� XQGHU� SXEOLF�
ODZ� �LQWHUQDWLRQDOH�2UJDQLVDWLRQ�|IIHQWOLFKHQ�5HFKWV��RI�ZKLFK�$XVWULD� LV� D�PHPEHU� �DQG� LQ�HDFK�
FDVH�� WR� WKH�H[WHQW�RQO\� WKDW�QR�REOLJDWLRQ� WR�SXEOLVK�D�SURVSHFWXV�ZRXOG�DSSO\� WR� WKH� LVVXDQFH�E\�
VXFK�HQWLWLHV�RI�WKH�UHOHYDQW�'HEW�,QVWUXPHQW�SXUVXDQW�WR�����RI�WKH�$XVWULDQ�&DSLWDO�0DUNHWV�$FW���
RU�

�
���� DQ\�RWKHU�PHPEHU�VWDWH�RI�WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��2(&'���

RU�DQ\�SROLWLFDO�VXEGLYLVLRQ�WKHUHRI��SURYLGHG�WKDW�VXFK�PHPEHU�VWDWH�RU�SROLWLFDO�VXEGLYLVLRQ�VKDOO��
DW�WKH�WLPH�RI�LVVXH�RI�WKH�UHOHYDQW�6HFXULWLHV��KDYH�D�VHQLRU�XQVHFXUHG�UDWLQJ�IURP�0RRG\¶V�,QYHV�
WRUV�6HUYLFH�/LPLWHG��³0RRG\¶V´��RI�³$�´�RU�KLJKHU��DQG�RU�6WDQGDUG�	�3RRU¶V�RI�³$$´�RU�KLJKHU��

�
,Q�UHVSHFW�RI�(TXLW\�,QVWUXPHQWV�
:KHUH�WKH�0DLQ�&RPSDUWPHQW�$VVHW�WDNHV�WKH�IRUP�RI�(TXLW\�,QVWUXPHQWV��WKH�2EOLJRUV�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHWV�VKDOO�KDYH�LVVXHG�VXFK�(TXLW\�,QVWUXPHQWV�RQ�D�UHJXODWHG�RU�HTXLYDOHQW�PDUNHW�ZKHUH�VXFK�
(TXLW\� ,QVWUXPHQWV� VKDOO� EH�DGPLWWHG� WR� WUDGLQJ� DV� DW� WKH� WLPH�RI� ,VVXDQFH�RI� WKH� UHOHYDQW�6HFXULWLHV�� SUR�
YLGHG�WKDW�WKH�IROORZLQJ�VKDOO�EH�FRQWDLQHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

�L�� D�GHVFULSWLRQ�RI�VXFK�(TXLW\�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ� RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH� RI� HVWDEOLVKPHQW��

KRZ�SULFH�LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�
WR� WKH� VWDQGLQJ�RI� WKH�PDUNHW� LQ� WKH�FRXQWU\�DQG� WKH�QDPH�RI� WKH�PDUNHW¶V� UHJXODWRU\�DX�
WKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG��
�

,Q�UHVSHFW�RI�)XQG�,QVWUXPHQWV�
:KHUH� WKH�0DLQ�&RPSDUWPHQW�$VVHW� WDNHV� WKH� IRUP�RI�)XQG� ,QVWUXPHQWV�� WKH�2EOLJRUV�RI� WKH�0DLQ�&RP�
SDUWPHQW� $VVHWV� VKDOO� EH� WKH� REOLJRUV� RI� WKH� DVVHWV� UHSUHVHQWHG� E\� VXFK� )XQG� ,QVWUXPHQWV�� SURYLGHG� WKDW�
VXFK�)XQG�,QVWUXPHQWV�VKDOO�DV�DW�WKH�WLPH�RI�,VVXDQFH�RI�WKH�UHOHYDQW�6HFXULWLHV�EH�DGPLWWHG�WR�WUDGLQJ�RQ�D�
UHJXODWHG�RU�HTXLYDOHQW�PDUNHW��SURYLGHG�WKDW�WKH�IROORZLQJ�VKDOO�EH�FRQWDLQHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�

�L�� D�GHVFULSWLRQ�RI�VXFK�)XQG�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ� RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH� RI� HVWDEOLVKPHQW��

KRZ�SULFH�LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�
WR� WKH� VWDQGLQJ�RI� WKH�PDUNHW� LQ� WKH�FRXQWU\�DQG� WKH�QDPH�RI� WKH�PDUNHW¶V� UHJXODWRU\�DX�
WKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG��
�

����'HVFULSWLRQ�RI�WKH�'HULYDWLYH�&RXQWHUSDUW\�
9%$*� LV� D� FUHGLW� LQVWLWXWLRQ� LQFRUSRUDWHG� LQ�$XVWULDQ� DQG�ZKLFK�KDV� LWV� VHDW� LQ�.ROLQJDVVH�����������9L�
HQQD�� $XVWULD�� 9%$*� FDUULHV� RQ� ZLWK� EDQNLQJ� DQG� VXSSOHPHQWDU\� EXVLQHVVHV� �ZLWKLQ� WKH�PHDQLQJ� RI� WKH�
$XVWULDQ�%DQNLQJ�$FW��RI�DOO�W\SHV��LQFOXGLQJ�LQYHVWPHQWV��)RU�D�GHWDLOHG�GHVFULSWLRQ�RI�9%$*��VHH�³����±�
9%$*�DQG�WKH�9%$*�*URXS´��
�
����*HQHUDO�'HVFULSWLRQ�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�
������'HEW�,QVWUXPHQWV�
'HEW�,QVWUXPHQWV�PD\�WDNH�WKH�IRUP�RI�HLWKHU�D�VHQLRU�RU�VXERUGLQDWHG�ERQG��D�GHEHQWXUH��D�PRQH\�PDUNHW�
LQVWUXPHQW��D�EDQN�GHSRVLW��L�H���D�UHFHLYDEOH�GXH�IURP�D�EDQN�LQ�UHVSHFW�RI�D�GHSRVLW�RI�PRQH\��QRW�FHUWLIL�
FDWHG� E\� DQ\� EHDUHU� RU� UHJLVWHUHG� VHFXULW\�� RU� DQ\� RWKHU� LQWHUHVW� EHDULQJ� RU� QRQ�LQWHUHVW� EHDULQJ� ILQDQFLDO�
LQVWUXPHQW��RU�DQ\�FRPELQDWLRQ�WKHUHRI��'HEW�,QVWUXPHQWV�PD\�KDYH�D�VSHFLILF�WHUP�RU�PD\�EH�SHUSHWXDO��%\�
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ZD\�RI�LOOXVWUDWLRQ��EXW�ZLWKRXW�OLPLWDWLRQ��DQ\�RI�WKH�IROORZLQJ�PD\�FRQVWLWXWH�D�'HEW�,QVWUXPHQW��SURYLGHG�
WKDW� LQ� HDFK� FDVH�� VXFK�'HEW� ,QVWUXPHQW� VKDOO� EH� LVVXHG�E\� DQ�(OLJLEOH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�
$VVHW���VWUDLJKW�ERQGV��]HUR�ERQGV��VWUXFWXUHG�ERQGV��FRPPHUFLDO�SDSHU��VXERUGLQDWHG�ERQGV�RU�GHEHQWXUHV��
LQFOXGLQJ� LQVWUXPHQWV�FRQVWLWXWLQJ�RZQ� IXQGV� IRU�EDQNLQJ� UHJXODWRU\�SXUSRVHV�� LQVWUXPHQWV�ZKRVH�FRXSRQ�
GHSHQGV�RQ�WKH�DPRXQW�RI�GLVWULEXWDEOH�SURILWV�DYDLODEOH�WR�WKHLU�LVVXHU��EDQN�GHSRVLWV��DQG�DQ\�FRPELQDWLRQ�
WKHUHRI��'HWDLOV�RI�D�'HEW�,QVWUXPHQW�FRQVWLWXWLQJ�WKH�0DLQ�&RPSDUWPHQW�$VVHW�RI�D�VSHFLILF�&RPSDUWPHQW�
RI�WKH�,VVXHU�VKDOO��ZKHUH�DSSOLFDEOH��EH�SURYLGHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV���
�
������(TXLW\�,QVWUXPHQWV�
(TXLW\� ,QVWUXPHQWV� PD\� WDNH� WKH� IRUP� RI� HLWKHU� VKDUHV�� VKDUH�OLNH� WUDQVIHUDEOH� LQVWUXPHQWV�� RWKHU� LQVWUX�
PHQWV�ZKLFK�UHSUHVHQW�RQH�RU�PRUH�RU�PD\�EH�FRQYHUWHG�RU�LQWR�RU�VZDSSHG�IRU�VKDUHV�RU�VXFK�LQVWUXPHQWV�
ZKLFK�SURYLGH�IRU�D�GLIIHUHQW�PHWKRG�E\�ZKLFK�VKDUHV�RU�RWKHU�WUDQVIHUDEOH�VKDUH�OLNH�LQVWUXPHQWV��FRXOG�EH�
DFTXLUHG� RU� VXEVFULEHG�� RU� DQ\� FRPELQDWLRQ� WKHUHRI� �SURYLGHG� WKDW� LQ� HDFK� FDVH�� VXFK� (TXLW\� ,QVWUXPHQW�
VKDOO�EH�LVVXHG�E\�DQ�(OLJLEOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW���'HWDLOV�RI�(TXLW\�,QVWUXPHQWV�FRQ�
VWLWXWLQJ�WKH�0DLQ�&RPSDUWPHQW�$VVHW�RI�D�VSHFLILF�&RPSDUWPHQW�RI�WKH�,VVXHU�VKDOO��ZKHUH�DSSOLFDEOH��EH�
SURYLGHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�
������)XQG�,QVWUXPHQWV�
)XQG�,QVWUXPHQWV�PD\�WDNH�WKH�IRUP�RI�IXQG�XQLWV�HDFK�UHSUHVHQWLQJ�D�ULJKW�RI�FR�RZQHUVKLS�RU�VLPLODU�LQ�
WHUHVW�LQ�UHVSHFW�RI�D�SRRO�RI�DVVHWV��VXFK�DV��ZLWKRXW�OLPLWDWLRQ��XQLWV�RI�LQYHVWPHQW�IXQGV�HVWDEOLVKHG�SXU�
VXDQW�WR�'LUHFWLYH��������((&��DV�DPHQGHG����
�
����'HVFULSWLRQ�RI�WKH�'HULYDWLYH�$JUHHPHQWV�
*HQHUDO�
�
7KH� ,VVXHU� �DFWLQJ� WKURXJK� LWV� UHOHYDQW� &RPSDUWPHQW�� DQG� WKH�'HULYDWLYH�&RXQWHUSDUW\� ZLOO� HQWHU� LQWR� DQ�
$XVWULDQ�ODZ� JRYHUQHG�PDVWHU� DJUHHPHQW� IRU� ILQDQFLDO� IXWXUHV� WUDQVDFWLRQ� �5DKPHQYHUWUDJ� I�U�)LQDQ]WHU�
PLQJHVFKlIWH���WKH�³0DVWHU�$JUHHPHQW´���LQFOXGLQJ�WKH�$QQH[HV�WKHUHWR�UHODWLQJ�WR��L��DQG�WKH�DQQH[�UHODW�
LQJ� WR�FXUUHQF\� WUDQVDFWLRQV�DQG�RSWLRQV� LQ�UHVSHFW�RI�FXUUHQF\� WUDQVDFWLRQV��$QKDQJ�I�U�'HYLVHQJHVFKlIWH�
XQG�'HYLVHQRSWLRQHQ� ]XP�5DKPHQYHUWUDJ� I�U�)LQDQ]WHUPLQJHVFKlIWH�� DQG� �LL�� RSWLRQV� EDVHG� RQ� VWRFN� H[�
FKDQJH� LQGLFHV�� IXWXUHV� DQG� VHFXULWLHV� �$QKDQJ� I�U� 2SWLRQVJHVFKlIWH� DXI� %|UVHQLQGL]HV�� )XWXUHV� XQG� DXI�
:HUWSDSLHUH� ]XP� 5DKPHQYHUWUDJ� I�U� )LQDQ]WHUPLQJHVFKlIWH��� ZKLFK� ZLOO� JRYHUQ� HDFK� 'HULYDWLYH� $JUHH�
PHQW��:KHUH� DSSOLFDEOH�� D� VHSDUDWH� 0DVWHU� $JUHHPHQW� ZLOO� EH� HQWHUHG� LQ� UHVSHFW� RI� HDFK� &RPSDUWPHQW��
(DFK�'HULYDWLYH�$JUHHPHQW�ZLOO�EH�HYLGHQFHG�E\�D�FRQILUPDWLRQ�XQGHU�WKH�0DVWHU�$JUHHPHQW��
�
(DFK�'HULYDWLYH�$JUHHPHQW�ZLOO�SURYLGH�IRU�WKH�H[FKDQJH�RI�SD\PHQWV�EHWZHHQ�WKH�,VVXHU��DFWLQJ�WKURXJK�
LWV�UHOHYDQW�&RPSDUWPHQW��DQG�WKH�'HULYDWLYH�&RXQWHUSDUW\��DW�VXFK�WLPHV�DQG�LQ�VXFK�DPRXQWV�DV�SURYLGHG�
LQ�HDFK�'HULYDWLYH�$JUHHPHQW��$PRXQWV�SD\DEOH�E\�HDFK�SDUW\�WR�WKH�RWKHU�SDUW\�ZLOO�EH�FDOFXODWHG�E\�UHI�
HUHQFH�WR�D�QRWLRQDO�DPRXQW��DQG�ZLOO�EH�H[SUHVVHG�DV�VXFK�QRWLRQDO�UHIHUHQFH�DPRXQW��PXOWLSOLHG�E\�D�FHU�
WDLQ�UDWH�RI� LQWHUHVW�� LQGH[�DPRXQW�RU� �DV� WKH�FDVH�PD\�EH��DVVHW�SULFH��RU� LQ�DEVROXWH� WHUPV��ZKHUHE\�SD\�
PHQWV� PD\�� LQ� DGGLWLRQ�� EH� FRQGLWLRQDO� XSRQ� WKH� RFFXUUHQFH� RI� FHUWDLQ� HYHQWV� DJUHHG� LQ� WKH� 'HULYDWLYH�
$JUHHPHQW���
�
7KURXJK�D�'HULYDWLYH�$JUHHPHQW��WKH�,VVXHU�PD\�HLWKHU�KHGJH�LWVHOI�DJDLQVW�FHUWDLQ�ULVNV�ZKLFK�ZRXOG�RWK�
HUZLVH� EH� DVVRFLDWHG�ZLWK� WKH� UHOHYDQW� &RPSDUWPHQW�$VVHWV�� RU� DVVXPH� ULVNV� ZKLFK� ZRXOG� QRW� RWKHUZLVH�
DULVH�XQGHU�VXFK�&RPSDUWPHQW�$VVHWV��7KXV��D�'HULYDWLYH�$JUHHPHQW�PD\�UHVXOW�LQ�WKH�UHGXFWLRQ�RI�ULVNV�RI�
WKH�UHOHYDQW�0DLQ�&RPSDUWPHQW�$VVHWV��RU�LQ�WKH�LQFUHDVH�RI�VXFK�ULVNV�DJDLQVW�UHFHLSW�E\�WKH�,VVXHU�RI�FRQ�
VLGHUDWLRQ�IURP�WKH�'HULYDWLYH�&RXQWHUSDUW\��ZKLFK�FRQVLGHUDWLRQ�FRXOG�HQKDQFH�WKH�UHWXUQ�SD\DEOH�E\�WKH�
,VVXHU�WR�6HFXULW\�+ROGHUV��+RZHYHU��D�'HULYDWLYH�$JUHHPHQW��ZKHUH�VXFK�LV�HQWHUHG�LQWR���ZLOO�DOZD\V�EH�
HQWHUHG�LQWR�LQ�DGGLWLRQ�WR�WKH�,VVXHU�SXUFKDVLQJ�WKH�0DLQ�&RPSDUWPHQW�$VVHWV���
�
*HQHUDOO\��HDFK�'HULYDWLYH�$JUHHPHQW�ZLOO�EH�GHVLJQHG�VR�DV�WR�SURYLGH�WKH�,VVXHU�ZLWK�WKRVH�IXQGV�ZKLFK�
WKH�,VVXHU�ZLOO�UHTXLUH�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��RU�LQ�UHVSHFW�RI�DQ\�RWKHU�'HULYDWLYH�$JUHH�
PHQW�HQWHUHG�LQWR�E\�WKH�VDPH�&RPSDUWPHQW��� WR�WKH�H[WHQW�WKDW�VXFK�IXQGV�ZLOO�QRW�EH�SURYLGHG�WR�WKH�,V�



�

�
3�7

VXHU�WKURXJK�WKH�0DLQ�&RPSDUWPHQW�$VVHWV��RU��ZKHUH�DSSOLFDEOH��VXFK�RWKHU�'HULYDWLYH�$JUHHPHQW���XQGHU�
WKH�WHUPV�RI�VXFK�0DLQ�&RPSDUWPHQW�$VVHWV�DQG��ZKHUH�DSSOLFDEOH��RWKHU�'HULYDWLYH�$JUHHPHQW��
�
7HUPLQDWLRQ�
�
(DFK� 'HULYDWLYH� $JUHHPHQW� ZLOO� WHUPLQDWH�� DW� WKH� ODWHVW�� RQFH� WKH� UHOHYDQW� 6HFXULWLHV� LVVXHG� WKURXJK� WKH�
&RPSDUWPHQW�DUH�UHGHHPHG��7KH�0DVWHU�$JUHHPHQW�ZLOO�DOVR�SURYLGH�IRU�HDUO\�WHUPLQDWLRQ�ZKLFK�PD\�WDNH�
SODFH�DV�IROORZV��
�

�� ����:KHUH�D�WUDQVDFWLRQ��RU�WUDQVDFWLRQV��XQGHU�WKH�WHUPV�RI�WKH�'HULYDWLYH�$JUHHPHQW�KDV�EHHQ�HQ�
WHUHG�LQWR�DQG�QRW�\HW�IXOO\�VHWWOHG��WKH�'HULYDWLYH�$JUHHPHQW�ZLOO�RQO\�EH�WHUPLQDWHG��ZKROO\�DQG�
QRW�SDUWO\���E\�ZD\�RI�ZULWWHQ�QRWLFH�E\�HLWKHU�SDUW\� IRU� LPSRUWDQW� UHDVRQ��ZLFKWLJHU�*UXQG���7KH�
'HULYDWLYH�$JUHHPHQW�SURYLGHV� IRU�D�QRQ�H[KDXVWLYH� OLVW�RI� LPSRUWDQW� UHDVRQV�ZKLFK� LQFOXGHV� WKH�
IROORZLQJ��

•� $�EUHDFK�RI�FRQWUDFW��WKDW�LV��DQ\�W\SH�RI�EUHDFK�QRW�SURYLGHG�IRU�E\�WKH�DERYH�PHQWLRQHG�
OLVW�ZKLFK�LV�QRW�UHFWLILHG�ZLWKLQ����FDOHQGDU�GD\V�DIWHU�D�GHPDQG�LV�PDGH�E\�D�SDUW\��

•� $�GHOD\��WKDW�LV��ZKHQ�DQ�RXWVWDQGLQJ�REOLJDWLRQ�XQGHU�WKH�WHUPV�RI�WKH�0DVWHU�$JUHHPHQW�
UHPDLQV�XQIXOILOOHG�IRU�PRUH�WKDQ���EDQNLQJ�GD\V��DV�GHILQHG�LQ�WKH�0DVWHU�$JUHHPHQW��DI�
WHU�QRWLFH�LV�JLYHQ�WR�WKH�REOLJRU��

•� 0LVUHSUHVHQWDWLRQ��WKH�SURYLVLRQ�RI�IDOVH�LQIRUPDWLRQ�E\�RQH�RI�WKH�SDUWLHV�LQ�UHVSHFW�RI�LWV�
OHJDO�RU�EXVLQHVV�UHODWLRQVKLSV��

•� &URVV�GHIDXOW��WKDW�LV��ZKHQ�RQH�RI�WKH�SDUWLHV�WR�WKH�DJUHHPHQW�GHIDXOWV�RQ�D�QRQ�GLVSXWHG�
GHEW�REOLJDWLRQ��HYHQ�ZKHUH�VXFK�REOLJDWLRQ� LV�RZHG� WR�D� WKLUG�SDUW\��DQG� WKLV�GHIDXOW� UH�
PDLQV�RXWVWDQGLQJ�IRU�PRUH�WKDQ����FDOHQGDU�GD\V�DIWHU�WKH�RWKHU�SDUW\�EHFRPHV�DZDUH�RI�
WKH�DERYH��RU�ZKHUH�WKH�GHIDXOW�LV�DQWLFLSDWRU\��SURYLGHG�WKDW�WKH�DPRXQW�RI�WKH�GHEW�LV�QRW�
KLJKHU�WKDQ�D�FHUWDLQ�PLQLPXP�VXP��DV�SURYLGHG�E\�WKH�0DVWHU�$JUHHPHQW���

•� &RQVROLGDWLRQ�RU�PHUJHU�RI�RQH�RI�WKH�SDUWLHV�WR�WKH�DJUHHPHQW�ZLWK�DQRWKHU�HQWLW\�ZKHUH�
WKH� DERYH� UHVXOWV� LQ� WKH� SDUW\� FRQVROLGDWHG� RU�PHUJHG� KDYLQJ�� LQ� LWV� QHZ� JXLVH�� D� ZRUVH�
FUHGLW�ZRUWKLQHVV�WKDQ�EHIRUH�����

•� /RVV�RI�FRQFHVVLRQ��ZKHUH�RQH�RI� WKH�SDUWLHV� WR� WKH�DJUHHPHQW� ORVHV�RQH�RU�PRUH�FRQFHV�
VLRQV�LW�KDV�LQ�UHVSHFW�RI�EDQNLQJ�WUDQVDFWLRQV��

•� 7HUPLQDWLRQ�RI�WKH�FRQWUDFWXDO�UHODWLRQVKLS��WKDW�LV��ZKHQ�WKH�DJUHHPHQW�LV�WHUPLQDWHG�XQ�
GHU�WKH�VWDQGDUG�EXVLQHVV�WHUPV�RI�D�SDUW\��ZKHUH�VXFK�SDUW\�LV�D�EDQN���

�
�� ����$GGLWLRQDOO\��D�0DVWHU�$JUHHPHQW�ZLOO�FRPH�WR�DQ�HQG�ZLWKRXW�WKH�QHHG�WR�WHUPLQDWH�IRU�DQ�LP�

SRUWDQW�UHDVRQ�ZKHUH��
•� WKH�RSHQLQJ�RI�EDQNUXSWF\��.RQNXUV��RU�DQRWKHU�LQVROYHQF\�SURFHHGLQJ�RYHU�WKH�DVVHWV�RI�

RQH�RI�WKH�SDUWLHV�WR�WKH�DJUHHPHQW�WDNHV�SODFH��
•� RQH�RI�WKH�SDUWLHV�PDNHV�NQRZQ�LWV�LQDELOLW\�WR�SD\�LWV�GHEWV�DV�WKH\�IDOO�GXH��
•� RQH�RI�RQH�RI�WKH�SDUWLHV�LV�OLTXLGDWHG��RU�
•� RQH�RI�WKH�SDUWLHV�EHFRPHV�VXEMHFW�WR�UHFHLYHUVKLS��

�
�� ���� )XUWKHU�� WKH� 0DVWHU� $JUHHPHQW� ZLOO� SURYLGH� IRU� WHUPLQDWLRQ� ZKHUH�� DIWHU� FRQFOXVLRQ� RI� WKH�

DJUHHPHQW� WKHUH� RFFXUV� D� FKDQJH� LQ� ODZ� RU� LWV� DSSOLFDWLRQ� ZKLFK� OHDGV� WR� RQH� RI� WKH� SDUWLHV� �WKH�
³$IIHFWHG�3DUW\´�� �L��EHFRPLQJ� OLDEOH� WR�SD\�DGGLWLRQDO� WD[HV�RU� �LL��QRW�EHLQJ�DOORZHG�E\� ODZ� WR�
FDUU\� RXW� LWV� REOLJDWLRQV� XQGHU� WKH� DJUHHPHQW�� ,Q� VXFK� D� FDVH� WKH�$IIHFWHG�3DUW\� �DQG��ZKHUH� �LL��
DERYH� LV� DSSOLFDEOH�� DOVR� WKH� RWKHU� SDUW\� �� WKH�³&RXQWHUSDUW\´��ZLOO�� ZLWKLQ� ��ZHHNV� GHVLJQDWH� D�
GDWH�RI�WHUPLQDWLRQ��SURYLGHG�WKDW�VXFK�GDWH�VKDOO�QRW�EH�IL[HG�DW�D�SHULRG�ORQJHU�WKDQ�D�PRQWK�EH�
IRUH�WKH�WLPH�XSRQ�ZKLFK�WKH�FKDQJH�FRPHV�LQWR�IRUFH��

�
�� ����/DVWO\��D�WHUP�RI�WKH�'HULYDWLYH�$JUHHPHQW�ZLOO�SURYLGH�IRU�WHUPLQDWLRQ�ZKHUH�6HFXULWLHV�LVVXHG�

E\�D�UHOHYDQW�&RPSDUWPHQW�DUH�UHGHHPHG���
�
:KHUH� WKH� 'HULYDWLYH� $JUHHPHQW� LV� WHUPLQDWHG� XQGHU� DQ\� RI� WKH� DERYH� JURXQGV�� WKH� SDUWLHV� DUH� UHOHDVHG�
IURP� WKHLU� REOLJDWLRQV� XQGHU� WKH� DJUHHPHQW�� WKRVH� DUH� UHSODFHG� �ZKHUH� DSSOLFDEOH�� E\� WKH� ULJKW� WR� FODLP�
GDPDJHV��,Q�JHQHUDO��GDPDJHV�ZLOO�DPRXQW�WR�WKH�FRVWV�DQG�H[SHQVHV��ZKLFK�WKH�VROYHQW��RU�DV�WKH�FDVH�PD\�
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EH�� WKH� SDUW\� ZKR� KDV� WHUPLQDWHG� WKH� FRQWUDFW� RQ� RQH� RI� WKH� JURXQGV� �EXW� QRW� OLPLWHG� WR�� RXWOLQHG� LQ� ����
DERYH�� KDV� �RU�ZRXOG�KDYH�� LQFXUUHG� LQ� HQWHULQJ� LQWR� UHSODFHPHQW� WUDQVDFWLRQV��:KHUH� VXFK�SDUW\� KDV�RE�
WDLQHG�D�EHQHILW�IURP�WKH�WHUPLQDWLRQ��LW�VKDOO�SD\�DQ�DPRXQW�WR�WKH�RWKHU�SDUW\�HTXDO�WR�VXFK�EHQHILW�EXW�QRW�
H[FHHGLQJ�VXFK�RWKHU�SDUW\¶V�GDPDJHV���
�
,Q�WKH�FDVH�RI�WHUPLQDWLRQ�RQ�JURXQG�����DERYH��WKH�SDUW\�FODLPLQJ�WKH�GDPDJHV�VKDOO�EH�WKH�$IIHFWHG�3DUW\��
+RZHYHU��ZKHUH�ERWK�SDUWLHV�DUH�$IIHFWHG�3DUWLHV��WKH�SDUW\�ZKLFK�REWDLQV�EHQHILW�RU�ZKLFK�VXIIHUV�WKH�OHDVW�
GDPDJH�VKDOO�SD\�WR�WKH�RWKHU�SDUW\�D�VXP�DPRXQWLQJ�WR�KDOI�WKH�GLIIHUHQFH�EHWZHHQ�VXFK�EHQHILW�DQG�VXFK�
GDPDJH��RU�EHWZHHQ� WKH�KLJKHU�DQG� WKH� ORZHU�GDPDJH��DV� WKH�FDVH�PD\�EH�� ,Q� WKH�HYHQW�RI� WHUPLQDWLRQ�RQ�
JURXQG�����DERYH��ERWK�SDUWLHV�VKDOO�EH�$IIHFWHG�3DUWLHV�DQG�WKH�SURYLVRV�GHVFULEHG�LQ�����DERYH�VKDOO�DSSO\��
PXWDWLV�PXWDQGLV��
�
([FHSW�DV�GHVFULEHG� LQ�³7HUPLQDWLRQ´�DQG�³*HQHUDO´�DERYH�� WKH�'HULYDWLYH�&RXQWHUSDUW\� LV�QRW�ERXQG� WR�
PDNH�DQ\�RWKHU�SD\PHQWV�� ,Q�SDUWLFXODU�� WKH�'HULYDWLYH�&RXQWHUSDUW\�ZLOO�QRW�PDNH�RU�JXDUDQWHH�DQ\�SD\�
PHQWV�LQ�UHVSHFW�RI�WKH�6HFXULWLHV��
�
7D[DWLRQ�
:KHUH� D� SDUW\� �WKH�³3D\LQJ� SDUW\´�� LV� XQGHU� WKH� GXW\� WR� GHGXFW� WD[� DW� VRXUFH� LQ� UHVSHFW� RI� RQH� RU�PRUH�
SD\PHQWV�LW�RZHV�WKH�RWKHU�SDUW\��WKH�³2WKHU�3DUW\´���WKDW�3D\LQJ�3DUW\�VKDOO�QRW�SD\�WR�WKH�2WKHU�3DUW\�DQ\�
DGGLWLRQDO�DPRXQWV�LQ�RUGHU�WR�RIIVHW�VXFK�GHGXFWLRQ��(DFK�SDUW\�VKDOO�EH�REOLJHG�WR�SD\�VXFK�VWDPS�GXWLHV�
DQG�VLPLODU�OHYLHV��SD\DEOH�LQ�WKH�MXULVGLFWLRQ�RI�LWV�UHOHYDQW�ERRNLQJ�RIILFH�RU�UHVLGHQFH�DQG�VKDOO�NHHS�WKH�
RWKHU�SDUW\�KDUPOHVV�IURP�DQ\�VXFK�VWDPS�GXWLHV�DQG�VLPLODU�OHYLHV��H[FHSW�ZKHUH�WKH�RWKHU�SDUW\¶V�ERRNLQJ�
RIILFH�RU�UHVLGHQFH�LV�LQ�WKH�VDPH�MXULVGLFWLRQ���
�
����2WKHU�$VSHFWV�RI�WKH�3URJUDPPH���6HFXULW\�+ROGHUV¶�5LJKWV�XQGHU�$XVWULDQ�/DZ��
1R�DSSOLFDWLRQ�RI�/X[HPERXUJ�ODZ�WR�WKH�6HFXULWLHV�
�
7KH� 7HUPV� DQG� &RQGLWLRQV� DV� ZHOO� DV� WKH� &HUWLILFDWH� &RQGLWLRQV� �DV� PRGLILHG� E\� WKHLU� UHVSHFWLYH� )LQDO�
7HUPV�� DUH� JRYHUQHG� E\�$XVWULDQ� ODZ��+HQFH�� WKH�$UWLFOHV� ��� WR������ RI� WKH�/X[HPERXUJ� ODZ� RI�$XJXVW�
�� - . �������RQ�FRPPHUFLDO�FRPSDQLHV�DV�DPHQGHG�DUH�QRW�DSSOLFDEOH��
�
1R�FROOHFWLYH�ULJKWV�LQ�*HQHUDO�
,Q�WKLV�'HEW�,VVXDQFH�3URJUDPPH��6HFXULW\�+ROGHUV�ZLOO�QRW�EH�RIIHUHG�DQ\�FRQWUDFW�EDVHG�FROOHFWLYH�ULJKWV�
WR�HQIRUFH�WKHLU�FODLPV�DJDLQVW� WKH�,VVXHU�DQG�QR�VHFXULW\�WUXVWHH�RU�D�VLPLODU�HQWLW\�ZLOO�EH�DSSRLQWHG��1RU�
ZLOO� WKH�&RQGLWLRQV�SURYLGH�IRU�D�PHWKRG�XQGHU�ZKLFK�6HFXULW\�+ROGHUV�PD\�PHHW�DQG�RU�YRWH�RQ�PDWWHUV�
UHODWLQJ�WR�WKH�,VVXDQFH�RU�RWKHUZLVH��7KXV��HQIRUFHPHQW�RI�FODLPV�ZLOO��ZLWK�WKH�H[FHSWLRQ�GHVFULEHG�XQGHU�
³7KH�$XVWULDQ�7UXVWHH�$FW��.XUWDWRUHQ�*HVHW]��±�6WDWXWRU\�&ROOHFWLYH�5LJKWV´�EHORZ��WDNH�SODFH�RQ�DQ�LQGL�
YLGXDO�EDVLV��
�
7KH�$XVWULDQ�7UXVWHH�$FW��.XUWDWRUHQ�*HVHW]��±�6WDWXWRU\�&ROOHFWLYH�5LJKWV��
8QGHU� WKH�'HEW� ,VVXDQFH�3URJUDPPH�� LW� LV� LQWHQGHG� WR�DSSRLQW�DQ�$XVWULDQ�SD\LQJ�$JHQW��$V�D� UHVXOW�� WKH�
$XVWULDQ�7UXVWHH�$FW� �WKH�³$FW´���DV� VXSSOHPHQWHG�E\� WKH�$XVWULDQ�7UXVWHH�6XSSOHPHQWDWLRQ�$FW� �³.XUD�
WRUHQ�(UJlQ]XQJVJHVHW]´���PD\�DSSO\��DV�SURYLGHG�E\�VHFWLRQ���RI�WKH�$FW���$FFRUGLQJ�WR�VHFWLRQ���RI�WKH�
DFW��ZKHUH�WKH�ULJKWV�RI�KROGHUV�RI�EHDUHU�VHFXULWLHV�DUH�HQGDQJHUHG�GXH�WR�WKH�ODFN�RI�FROOHFWLYH�UHSUHVHQWD�
WLRQ��LW�LV�EH�SRVVLEOH�WR��E\�ZD\�RI�DQ�DSSOLFDWLRQ�WR�DQ��$XVWULDQ��FRXUW�LQ�ZKRVH�DUHD�RI�MXULVGLFWLRQ�SD\�
PHQWV� XQGHU� VXFK� VHFXULWLHV� DUH� WR�EH�PDGH�� DSSRLQW� D� WUXVWHH� �³.XUDWRU´�� WKH�³7UXVWHH´�� WR� DFW� RQ� WKHLU�
EHKDOI ? ��7KH�DSSRLQWPHQW�RI�WKH�7UXVWHH�PD\��SXUVXDQW�WR�VHFWLRQ���RI�WKH�$FW��WDNH�SODFH�XSRQ�WKH�DSSOLFD�
WLRQ�RI�DQ\�SHUVRQ�GHVLJQDWHG�DV�DQ�³,QYROYHG�3HUVRQ´��³%HWHLOLJWH´���ZKHUHE\�WKH�DSSOLFDWLRQ�VKRXOG�SUR�
YLGH�WKH�UHDVRQV�IRU�LW�DV�ZHOO�DV�WKH�DSSOLFDQW¶V�GHWDLOV��7KH�DSSOLFDQW�KDV�WR�SURYLGH�WKH�FRXUW�ZLWK�DOO�WKH�
IDFWV�UHODWLQJ�WR�WKH�DSSOLFDWLRQ�DV�ZHOO�DV�LQGLFDWH�WKH�SXUSRVH�RI�WKH�LQWHQGHG�DSSRLQWPHQW��2QFH�WKH�FRXUW�
������������������������������������������������������
@ �$OWKRXJK�LW�LV�DOVR�SRVVLEOH�WR�DSSRLQW�VXFK�D�WUXVWHH�WR�SURWHFW�WKH�ULJKWV�RI�WKLUG�SDUWLHV�IURP�EHLQJ�SUHMXGLFHG��
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GHFLGHV�WR�DSSRLQW�D�7UXVWHH��WKH�UHDVRQ�DQG�WKH�SXUSRVH�RI�WKH�DSSRLQWPHQW�RI�WKH�7UXVWHH�DUH�HQWHUHG�LQ�WKH�
FRXUW¶V�UHJLVWHU��³(GLNW´��DQG�WKH�DSSRLQWPHQW�LV�SXEOLVKHG�LQ�WKH�$XVWULDQ�RIILFLDO�JD]HWWH��WKH�:LHQHU�=HL�
WXQJ��,Q�JHQHUDO��XQGHU�WKH�UHJLPH�SURYLGHG�E\�WKH�$FW��WKH�IROORZLQJ�DSSO\ A ��
�
��� DV�D� UXOH��D�VHFXULW\�KROGHU�PD\�QRW�EULQJ� LQGLYLGXDO�DFWLRQ��DOWKRXJK� WKH�RSWLRQ� LV�RSHQ� WR� LW�DV�DQ�

LQWHUYHQLQJ� SDUW\� �³,QWHYHQLHQWHQ´��� XQOHVV� WKH�PDWWHU� FRQFHUQV� D� VSHFLDO� UHODWLRQVKLS� EHWZHHQ� WKH�
LQGLYLGXDO�VHFXULW\�KROGHU�DQG�WKH�LVVXHU��

�
��� WKH�FRVWV�RI�WKH�WUXVWHHVKLS��³.XUDWHO´���WKH�³7UXVWHHVKLS´���LQ�VR�IDU�WKDW�LW�UHVXOWV�LQ�D�EHQHILW�WR�WKH�

VHFXULW\�KROGHUV��DUH�SDLG�E\�WKH�LVVXHU�RI�WKH�VHFXULWLHV��7R�WKH�H[WHQW�WKH�DERYH�GRHV�QRW�DSSO\��FRVWV�
PXVW� EH� ERUQ� E\� WKH� VHFXULW\� KROGHUV�� )XUWKHUPRUH�� DQ� LVVXHU� PD\� FODLP� DQ\� FRVWV� LQFXUUHG� E\� LW�
WKURXJK�DQ�XQVXFFHVVIXO�7UXVWHHVKLS�RU�RQH�DSSOLHG�IRU�ZLWKRXW�FDXVH��

�
��� LQ�FDVHV�LQ�ZKLFK�LW�LV�FOHDU�WKDW�WKH�7UXVWHH�ZRXOG�KDYH�WR�XQGHUWDNH�VRPH�OHJDO�DFW�ZKLFK��GXH�WR�LWV�

LPSRUWDQFH�ZRXOG�UHTXLUH�FRXUW�DSSURYDO�� WKH�FRXUW�KDV�WR�HQVXUH�WKDW�D�PHHWLQJ�RI�VHFXULW\�KROGHUV�
FRQYHQHV� IRU� WKH� SXUSRVH� RI�� ILUVW�� DOORZLQJ� WKH� VHFXULW\� KROGHUV� WR� TXHVWLRQ� WKH� 7UXVWHH� DQG�� VHF�
RQGO\�� WKH�HOHFWLRQ�RI� WKUHH�³7UXVWHG�5HSUHVHQWDWLYHV´��³9HUWUDXHQVPlQQHUQ´�� DQG� WKUHH�³5HSODFH�
PHQW�7UXVWHG�5HSUHVHQWDWLYHV´��³(UVDW]PlQQHUQ´���ZKHUHE\�WKH�WDNLQJ�SODFH�RI�WKH�PHHWLQJ�LV�WR�EH�
HQWHUHG�LQ�WKH�FRXUW�UHJLVWHU��$GGLWLRQDOO\��QRWLFH�KDV�WR�EH�JLYHQ�RI�WKH�PHHWLQJ�LQ�DQ�DSSURSULDWH�OR�
FDO� QHZVSDSHU� RU�� LQ� WKH� FDVH� WKH� VHFXULWLHV� DUH� OLVWHG� RQ� WKH� DQ� RIILFLDO� PDUNHW� �³LQ� HLQHP� |I�
IHQWOLFKHQ�&RXUVHEODWWH�QRWLHUW´���LQ�WKH�:LHQHU�=HLWXQJ��

�
��� WKH�PHHWLQJ�PXVW� WDNH�SODFH�QR� HDUOLHU� WKDQ����GD\V� IURP� WKH�GDWH�RQ�ZKLFK� WKH� HQWU\� LQ� WKH� FRXUW�

UHJLVWHU�ZDV�PDGH�EXW�QR�ODWHU�WKDQ���ZHHNV�DIWHU�WKH�SDVVDJH�RI�WKDW�GDWH��
�
��� WKH�PHHWLQJ�PXVW�EH�FKDLUHG�E\�D�VSHFLDOO\�QRPLQDWHG�PHPEHU�RI�WKH�FRXUW��
�
��� VHFXULW\� KROGHUV�PD\� DSSHDU� LQ� SHUVRQ� RU� UHSUHVHQWHG� E\� DQ� DXWKRULVHG� SUR[\� DQG� KDYH� WR� ULJKW� WR�

YRLFH�WKHLU�RSLQLRQV�RQ�DQ\�SURSRVDOV�RU�UHSUHVHQWDWLRQV�PDGH�E\�WKH�7UXVWHH���
�
��� LQ�WKH�FDVH�RI�GLIIHUHQFHV�RI�RSLQLRQ��LW�LV�WKH�GXW\�RI�WKH�FKDLU�WR�DVVLVW�LQ�IRUPXODWLQJ�WKH�TXHVWLRQV�

DQG�WKH�LVVXHV�ZKLFK�RXJKW�WR�EH�YRWHG�XSRQ��2QFH�WKLV�WDNHV�SODFH��WKH�7UXVWHG�5HSUHVHQWDWLYHV�DQG�
WKH�5HSODFHPHQW�7UXVWHG�5HSUHVHQWDWLYHV�DUH�QRPLQDWHG��ZKHUHE\�WKRVH�VKRXOG�EH�YRWHG�E\�DQ�DEVR�
OXWH�PDMRULW\�RU��ZKHUH�VXFK�D�PDMRULW\�LV�QRW�DFKLHYHG�DIWHU�D�VHFRQG�YRWH�WDNHV�SODFH��E\�ZKDWHYHU�
PDMRULW\�LV�REWDLQHG��9RWHV�DUH�ZHLJKWHG�LQ�DFFRUGDQFH�ZLWK�WKH�QRPLQDO�YDOXH�RI�WKH�VHFXULWLHV�KHOG�
E\�WKH�YRWHUV���

�
��� ZKHUH�WKH�FRXUW�PDNHV�D�GHFLVLRQ�LQ�UHVSHFW�RI�GLVSXWHV�UHODWLQJ�WR�WKH�FRQGXFW�DQG�RU�WKH�YDOLGLW\�RI�

WKH�YRWH��LWV�GHFLVLRQ�LV�ILQDO��
�
��� RQFH�YRWHG�LQ��WKH�7UXVWHG�5HSUHVHQWDWLYHV¶�FDUU\�RXW�WKH�WDVN�RI�OLDLVLQJ�ZLWK�WKH�7UXVWHH�E\�ZD\�RI�

GLUHFW�FRPPXQLFDWLRQ��DQG��LI�QHHGHG��WKH�7UXVWHG�5HSUHVHQWDWLYHV�KDYH�WKH�ULJKW�WR�LQVSHFW�DQ\�UHOH�
YDQW�ILOHV�DQG�GRFXPHQWV���:KHUH�QHFHVVDU\�� WKH\�PD\�DVVLVW� WKH�7UXVWHH�E\�RI�SURYLGLQJ�DGYLFH��,Q�
SULQFLSOH�� WKH�7UXVWHG�5HSUHVHQWDWLYHV� �DQG� WKH�5HSODFHPHQW� 7UXVWHG�5HSUHVHQWDWLYHV�� DUH� UHOHDVHG�
IURP�WKHLU�GXWLHV�RQFH�WKH�7UXVWHHVKLS�FRPHV�WR�DQ�HQG��EXW�LQ�WKH�FDVH�LQ�ZKLFK�D�7UXVWHG�5HSUHVHQ�
WDWLYH�KDV�WR��IRU�H[DPSOH��UHVLJQ�KLV�SRVLWLRQ��KLV�SRVLWLRQ�LV�WR�EH�WDNHQ�E\�D�5HSODFHPHQW�7UXVWHG�
3HUVRQ���

�
���� LQ�VR�IDU�DV�LPSRUWDQW�PDWWHUV�DUH�FRQFHUQHG�ZLWK��WKH�7UXVWHH�KDV�WR�WDNH�QRWLFH�RI�WKH�7UXVWHG�5HS�

UHVHQWDWLYHV¶�RSLQLRQ��LQ�SDUWLFXODU��EXW�QRW� OLPLWHG� WR��ZKHQ� WKH�7UXVWHH� LQWHQGV� WR�VHHN� WKH�FRXUW¶V�
DSSURYDO�RI�KLV�DFWLRQV���

������������������������������������������������������
B �7KH� IROORZLQJ�SURYLGHV�D�KLJKOLJKW� VXPPDU\�RI� WKH�PDLQ�SURYLVLRQV��)RU� IXUWKHU� LQIRUPDWLRQ��SURVSHFWLYH� LQYHVWRUV�
VKRXOG�FRQVXOW�WKH�$FW�LQ�LWV�HQWLUHW\���



�

�
4�:

�
���� ZKHUH�WKH�7UXVWHH�VHHNV�WKH�FRXUW¶V�DSSURYDO�RI�D�OHJDO�DFW�WKH�7UXVWHH�LQWHQGV�WR�XQGHUWDNH��DQG�WKH�

7UXVWHH� FRPHV� WR� WKH� FRQFOXVLRQ� WKDW� WKH�PLQLPXP� QXPEHU� RI� 7UXVWHG� 5HSUHVHQWDWLYHV� �RU�� DV� WKH�
FDVH�PD\�EH��5HSODFHPHQW�7UXVWHG�5HSUHVHQWDWLYHV��LV�QRW�SUHVHQW��LW�LV�VWLOO�SRVVLEOH�IRU�WKH�FRXUW�WR�
PDNH� D� GHFLVLRQ� DV� ORQJ� DV� DW� OHDVW� WZR� 7UXVWHG� UHSUHVHQWDWLYHV� �RU�� DV� WKH� FDVH�PD\� EH�� WZR� 5H�
SODFHPHQW�7UXVWHG�5HSUHVHQWDWLYHV��KDYH�SDUWLFLSDWHG�LQ�WKH�VXEPLVVLRQ�RI�WKH�7UXVWHH¶V�DSSOLFDWLRQ��

�
���� ,Q�WKH�FDVH�LQ�ZKLFK�WKH�7UXVWHH�LQWHQGV�WR�XQGHUWDNH�D�OHJDO�DFW�LQ�UHVSHFW�RI�ZKLFK�DSSURYDO�ZDV�QRW�

REWDLQHG� GXULQJ� WKH� VHFXULW\� KROGHUV�PHHWLQJ�� KH� KDV� WR� FDOO� IRU� D� QHZ�PHHWLQJ� WR� REWDLQ� VXFK� DS�
SURYDO�RU��$OWHUQDWLYHO\�WKH�FRXUW��KDYLQJ�UHFHLYHG�WKH�7UXVWHH¶V�DSSOLFDWLRQ��PD\�GHFLGH�WR�VXPPRQ�
VXFK�D�PHHWLQJ��

�
���� WKH�VHFXULW\�KROGHUV�DW�OLEHUW\�WR�VXEPLW�WR�WKH�FRXUW�DQ\�IDFWV�ZKLFK�PD\�UHODWH�WR�WKH�7UXVWHH
V�FRQ�

GXFW��7KH�FRXUW�KDV�WR�GHFLGH�ZKHWKHU�D�7UXVWHH�LV�WR�EH�UHWDLQHG�RU�GLVPLVVHG��DQG�
�
���� D�FRXUW�GHFLVLRQ�DSSURYLQJ�RI�DQ�DFW�RI�WKH�7UXVWHH�PD\�EH�DSSHDOHG�DJDLQVW�DV�LQ�UHVSHFW�RI�DQ\�RWKHU�

FRXUW�GHFLVLRQ���
�
7KH�.XUDWRUHQ�*HVHW]�DQG�WKH�.XUDWRUHQ�(UJlQ]XQJVJHVHW]�UHSUHVHQW��$XVWULDQ��QDWLRQDO�ODZ��,W�KDV�WR�EH�
UHPHPEHUHG�WKDW� WKH�,VVXHU�LV�D�/X[HPERXUJ�FRPSDQ\��7KHUHIRUH��D�7UXVWHH�DSSRLQWHG�XQGHU�WKH�$FW�PD\�
IDFH� WKH� GLIILFXOW\� RI� QRW� EHLQJ� UHFRJQLVHG� E\� /X[HPERXUJ� ODZ�� 7R� WKH� H[WHQW� KRZHYHU� WKDW� WKH� 7UXVWHH�
REWDLQV�D�FRXUW�GHFLVLRQ�E\�DQ�$XVWULDQ�FRXUW��IRU�H[DPSOH��RQ�WDNLQJ�PHDVXUHV�DJDLQVW�WKH�,VVXHU���WKH�HQ�
IRUFHPHQW�RI� VXFK�D�GHFLVLRQ�DJDLQVW� WKH� ,VVXHU� LQ�/X[HPERXUJ�PD\�EH�PDGH�HDVLHU� LQ� OLJKW�RI� WKH�SURYL�
VLRQV� RI� &RXQFLO� 5HJXODWLRQ� �(&�� 1R�� �������� RQ� MXULVGLFWLRQ� DQG� WKH� UHFRJQLWLRQ� DQG� HQIRUFHPHQW� RI�
MXGJPHQWV� LQ� FLYLO� DQG� FRPPHUFLDO� PDWWHUV�� ZKLFK� VLPSOLILHV� RXW� RI� MXULVGLFWLRQ� HQIRUFHPHQW� SURFHGXUHV�
DFURVV�WKH�(8�DQG�LV�DSSOLFDEOH�LQ�$XVWULD�DQG�/X[HPERXUJ��
�
7R�WKH�H[WHQW�WKDW� WKH�6HFXULWLHV�ZLOO�EH�LVVXHG�RU�SD\DEOH�LQ�FRXQWULHV�RWKHU�WKDQ�$XVWULD�� WKH�H[LVWHQFH�RI�
DQ\� FROOHFWLYH� ULJKWV�ZKLFK�PD\� EH� DZDUGHG� WR� 6HFXULW\�+ROGHUV�ZLOO� GHSHQG� RQ� WKH� H[LVWHQFH� RI� VLPLODU�
OHJLVODWLRQ�WR�WKH�$FW�LQ�VXFK�MXULVGLFWLRQ����
�
�
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���5,6.�)$&7256��
3URVSHFWLYH� LQYHVWRUV� VKRXOG� FRQVLGHU� FDUHIXOO\� WKH� ULVNV� VHW� IRUWK� EHORZ� DQG� WKH� RWKHU� LQIRUPDWLRQ� FRQ�
WDLQHG�LQ�WKLV�'HEW�,VVXDQFH�3URJUDPPH��DQ\�VXSSOHPHQWV�WKHUHWR�DQG�WKH�UHVSHFWLYH�)LQDO�7HUPV�SULRU�WR�
PDNLQJ�DQ\�LQYHVWPHQW�GHFLVLRQ�ZLWK�UHVSHFW� WR� WKH�6HFXULWLHV��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�,VVXHU¶V�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�
6HFXULWLHV�DQG�ZKLFK�FRXOG�LPSDLU�WKH�DELOLW\�RI�WKH�,VVXHU�WR�IXOILO� LWV�REOLJDWLRQV�WR�WKH�LQYHVWRUV�ZLWK�UH�
VSHFW� WR� WKH�6HFXULWLHV�� ,Q�DGGLWLRQ�� HDFK�RI� WKH� ULVNV�KLJKOLJKWHG�EHORZ�FRXOG�DGYHUVHO\�DIIHFW� WKH�PDUNHW�
YDOXH�DQG� WUDGLQJ� SULFH� RI� WKH� 6HFXULWLHV� RU� WKH� ULJKWV� RI� LQYHVWRUV� XQGHU� WKH� 6HFXULWLHV� DQG�� DV�D� UHVXOW��
LQYHVWRUV�FRXOG�ORVH�VRPH�RU�DOO�RI� WKHLU� LQYHVWPHQWV� LQ�WKH�6HFXULWLHV��3URVSHFWLYH� LQYHVWRUV�VKRXOG� WKHUH�
IRUH�FRQVLGHU�WZR�PDLQ�FDWHJRULHV�RI�ULVN���L��ULVNV�UHODWLQJ�WR�WKH�,VVXHU��DQG��LL��ULVNV�UHODWLQJ�WR�WKH�6HFX�
ULWLHV��
�
3URVSHFWLYH�LQYHVWRUV�VKRXOG�QRWH�WKDW�WKH�ULVNV�GHVFULEHG�EHORZ�DUH�QRW�WKH�RQO\�ULVNV�WKH�,VVXHU�IDFHV�DQG�
WKDW� DUH� DVVRFLDWHG�ZLWK� WKH� 6HFXULWLHV�� 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�WKH�QHJDWLYH�HIIHFWV��,I�RQH�RU�VHYHUDO�RI�WKH�ULVN�IDFWRUV�EH�
ORZ�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�6HFXULWLHV���
�
3ULRU�WR�GHFLGLQJ�ZKHWKHU�WR�LQYHVW�LQ�DQ\�6HFXULWLHV�LVVXHG�XQGHU�WKLV�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� 6HFXULWLHV� LVVXHG� XQGHU� WKLV� 3URJUDPPH�
GHSHQGV�XSRQ� WKH�SURVSHFWLYH� LQYHVWRU¶V�SDUWLFXODU� ILQDQFLDO�DQG�RWKHU�FLUFXPVWDQFHV�� DV�ZHOO� DV�RQ� VSH�
FLILF� WHUPV�RI� WKH� UHOHYDQW�6HFXULWLHV�� ,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�PDNH�D�GHFLVLRQ�ZLWK�UHVSHFW�WR�WKH�VXLWDELOLW\�RI�DQ\�LQYHVWPHQW�LQ�WKH�6HFXULWLHV���
�
����5LVN�)DFWRUV�5HODWLQJ�WR�WKH�,VVXHU�
6SHFLDO� SXUSRVH� HQWLW\�� OLPLWHG� DVVHWV� DQG� OLPLWHG� OLDELOLW\�� OLPLWHG� UHFRXUVH� RI� 6HFXULW\�+ROGHUV��0DQ�
DJHPHQW�6HUYLFHV�)HHV�
7KH�,VVXHU�LV�D�6HFXULWLVDWLRQ�8QGHUWDNLQJ�LQ�WKH�VHQVH�RI�$UWLFOH���RI�WKH�6HFXULWLVDWLRQ�/DZ��,WV�EXVLQHVV�
DFWLYLWLHV� DUH� OLPLWHG� WR� WKH� ,VVXDQFH� RI�� IURP� WLPH� WR� WLPH�� GLIIHUHQW� 6HULHV� RI� 6HFXULWLHV�� (DFK� 6HULHV� RI�
6HFXULWLHV�ZLOO�EH�LVVXHG�XQGHU�D�VHSDUDWH�&RPSDUWPHQW��VHH�PRUH��LQ�JHQHUDO��³����'HVFULSWLRQ�RI�WKH�6WUXF�
WXUH�RI� WKH�3URJUDPPH´���2XW�RI� WKH�SURFHHGV�RI� WKH�6HFXULWLHV�� DQG� LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�� WKH�
,VVXHU� SXUFKDVHV� FHUWDLQ� 0DLQ� &RPSDUWPHQW� $VVHWV� DQG� �LI� DSSOLFDEOH�� HQWHUV� LQWR� FHUWDLQ� 'HULYDWLYH�
$JUHHPHQWV�ZKLFK�� WRJHWKHU�� UHSUHVHQW� WKH�&RPSDUWPHQW�$VVHWV�RI�HDFK� UHVSHFWLYH�&RPSDUWPHQW��7KH�DJ�
JUHJDWH�RI� WKH�&RPSDUWPHQWV¶�$VVHWV�FRQVWLWXWH�WKH�DVVHWV�RI� WKH�,VVXHU�DV�D�ZKROH��$SDUW� IURP�WKH�DERYH��
WKH�,VVXHU�GRHV�QRW�SRVVHVV�DQ\�RWKHU�VLJQLILFDQW�DVVHWV�ZKLFK�FRXOG�EH�XWLOLVHG�WR�UHSD\�WKH�6HFXULW\�+ROG�
HUV�XQGHU� WKH�&RQGLWLRQV�� ,Q�VR�IDU�DV� WKH�DJJUHJDWH�&RPSDUWPHQW�$VVHWV�RI� WKH�,VVXHU�FRPSULVH�RI�FODLPV�
KHOG�E\� LW� DJDLQVW� D� WKLUG�SDUW\� �� IRU�H[DPSOH�� WKH�2EOLJRU�RI�D�0DLQ�&RPSDUWPHQW�$VVHW��RU�D�'HULYDWLYH�
&RXQWHUSDUW\� �VHH�� DERYH�� ³���� �� 7KH� &RPSDUWPHQW� DVVHWV´�� �� WKH� ,VVXHU¶V� DELOLW\� WR� UHSD\� WKH� 6HFXULW\�
+ROGHUV� GHSHQGV� RQ� WKH� FUHGLW�ZRUWKLQHVV� RI� WKDW� SDUW\� RU�� LQ� WKH� FDVH� RI� (TXLW\� ,QVWUXPHQWV�� WKH�PDUNHW�
YDOXH�RI�VXFK�(TXLW\�,QVWUXPHQWV��6KRXOG�VXFK�SDUW\�QRW�EH�DEOH�WR�PHHW�WKH�REOLJDWLRQV�LW�RZHV�WKH�,VVXHU�
�RU�VKRXOG�WKH�(TXLW\�,QVWUXPHQWV�ORVH�WKHLU�YDOXH���WKH�,VVXHU�PD\�QRW�FRUUHVSRQGLQJO\�EH�DEOH��DQG��XQGHU�
WKH�&RQGLWLRQV��ZLOO�KDYH�QR�OLDELOLW\��WR�PHHW�WKH�REOLJDWLRQV�LW�RZHV�WKH�6HFXULW\�+ROGHUV��VHH�DOVR�³�����
6SHFLDO�5LVNV�RI� ,QGLYLGXDO�6SHFLILFDWLRQV�DQG�&DWHJRULHV� RI� 6HFXULWLHV� ��5LVN�RI� HDUO\� UHGHPSWLRQ� GXH� WR�
H[WHUQDO�HYHQWV´����
�
8QGHU�WKH�&RQGLWLRQV��UHFRXUVH�RI�WKH�6HFXULW\�+ROGHUV�DJDLQVW�WKH�,VVXHU�LV�OLPLWHG�WR�WKH�IXQGV�DYDLODEOH�WR�
WKH�,VVXHU�IURP�WLPH�WR�WLPH�LQ�UHVSHFW�RI�WKH�DVVHWV�GHVLJQDWHG�DV�&RPSDUWPHQW�$VVHWV�LQ�WKH�)LQDO�7HUPV��
DQG�WKH�,VVXHU�VKDOO�KDYH�QR�OLDELOLW\�WR�PDNH�DQ\�SD\PHQWV�XQGHU�WKH�6HFXULWLHV�ZKHUH�VXFK�IXQGV�DUH�QRW�
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DYDLODEOH�WR�LW��)XUWKHU���D��DQ\�OLDELOLW\�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV�VKDOO�UDQN�SDUL�
SDVVX�ZLWK�LWV�OLDELOLW\�WR�PDNH�SD\PHQWV�LQ�UHVSHFW�RI�DQ\�'HULYDWLYH�$JUHHPHQW�DQG�DQ\�RWKHU�DJUHHPHQW�
EHWZHHQ�WKH�,VVXHU�DQG�DQ\�SDUW\�ZKLFK�KDV�DJUHHG�WR�OLPLW�LWV�UHFRXUVH�WR�WKH�,VVXHU�RQ�WHUPV�VXEVWDQWLDOO\�
LGHQWLFDO� WR� WKH� OLPLWHG�UHFRXUVH�SURYLVLRQV�VHW�RXW� LQ� WKH�&RQGLWLRQV��DQG��E��DQ\� OLDELOLW\�RI� WKH�,VVXHU� WR�
PDNH�SD\PHQWV�WR�DQ\�SDUW\�RU�UHFLSLHQW�HQWLWOHG�WR�VXFK�SD\PHQWV��RWKHU�WKDQ�DV�GHVFULEHG�XQGHU��D���VKDOO�
UDQN� VHQLRU� WR� DQ\� OLDELOLW\� RI� WKH� ,VVXHU� WR�PDNH�SD\PHQWV� XQGHU� WKH�&HUWLILFDWHV�� DQ\�'HULYDWLYH�$JUHH�
PHQW� RU� DQ\� VXFK� RWKHU� DJUHHPHQW� �DQ� H[DPSOH� RI� VXFK� VXSHULRU� FODLP� FRXOG� EH� ±�ZLWKRXW� OLPLWDWLRQ� ±� D�
FODLP�KHOG�E\� WD[�DXWKRULWLHV���7KHUHIRUH��6HFXULW\�+ROGHUV�DUH�H[SRVHG� WR� WKH�ULVN� WKDW� WKH�,VVXHU�ZLOO�QRW�
KDYH� VXIILFLHQW� IXQGV� DYDLODEOH� WR� LW� WR�PDNH� SD\PHQWV� RZHG� XQGHU� WKH� 6HFXULWLHV�� DQG�ZLOO� QRW� KDYH� DQ\�
IXUWKHU�UHFRXUVH�DJDLQVW�WKH�,VVXHU�RU�DQ\�RWKHU�SDUW\�LQ�VXFK�FLUFXPVWDQFHV��EXW�ZLOO�VXIIHU�D�FRUUHVSRQGLQJ�
ORVV�RQ�WKHLU�LQYHVWPHQW��
�
,W� LV� LQWHQGHG� WKDW� XQGHU� WKH�PDQDJHPHQW� DJUHHPHQW� �WKH�³0DQDJHPHQW�$JUHHPHQW´�� WKH�0DQDJHU� VKDOO�EH�
SDLG�WKH�0DQDJHPHQW�6HUYLFHV�)HHV��ZKHUHE\�VXFK�IHHV�VKDOO��LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�RI�WKH�,VVXHU��
DPRXQW�WR�WKH�GLIIHUHQFH��LI�D�SRVLWLYH�DPRXQW��EHWZHHQ��L��WKH�WRWDO�DPRXQW�RI�SURFHHGV�UHFHLYHG�IURP�WLPH�
WR� WLPH� E\� WKH� UHOHYDQW� &RPSDUWPHQW� LQ� UHVSHFW� RI� WKH� &RPSDUWPHQW� $VVHWV� DQG� �LL�� WKH� WRWDO� DPRXQW� RI�
SD\PHQWV� GXH� �RU� FRPLQJ� GXH� LQ� WKH� IXWXUH�� XQGHU� WKH� 6HFXULWLHV� LVVXHG� E\� VXFK�&RPSDUWPHQW��:KLOH� LQ�
FRQVLGHUDWLRQ�RI�LWV�UHFHLSW�RI�WKH�0DQDJHPHQW�6HUYLFHV�)HHV��WKH�0DQDJHU�ZLOO�DJUHH�WR�VHWWOH�FHUWDLQ�FRVWV�
SHUWDLQLQJ� WR� WKH�UHOHYDQW�&RPSDUWPHQW�� WKH�SD\PHQW�RI� WKH�0DQDJHPHQW�6HUYLFHV�)HHV�E\� WKH�,VVXHU�ZLOO�
UHGXFH� WKH� IXQGV� DYDLODEOH� WR� WKH� ,VVXHU� IRU� VHWWOHPHQW� RI� LWV� UHPDLQLQJ� OLDELOLWLHV� �LQFOXGLQJ� LWV� OLDELOLWLHV�
XQGHU�WKH�6HFXULWLHV���
�
,VVXHU��DFWLQJ�WKURXJK�WKH�UHOHYDQW�&RPSDUWPHQW��WKH�VROH�SDUW\�OLDEOH�XQGHU�WKH�6HFXULWLHV�
7KH�6HFXULWLHV�ZLOO�EH�FRQWUDFWXDO�REOLJDWLRQV�RI�WKH�,VVXHU�VROHO\�LQ�UHVSHFW�RI�WKH�UHOHYDQW�&RPSDUWPHQW�RI�
WKH�,VVXHU��1HLWKHU� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�� WKH�'HULYDWLYH�&RXQWHUSDUW\�RU�DQ\�RWKHU�
WKLUG�SDUW\�JXDUDQWHHV�WKH�IXOILOPHQW�RI�WKH�,VVXHU¶V�REOLJDWLRQV�XQGHU�WKH�6HFXULWLHV��&RQVHTXHQWO\��6HFXULW\�
+ROGHUV�KDYH�QR�ULJKWV�RI�UHFRXUVH�DJDLQVW�VXFK�WKLUG�SDUWLHV��,Q�FRQQHFWLRQ�ZLWK�WKH�DERYH�LW�KDV�DOVR�WR�EH�
QRWHG�WKDW��SXUVXDQW�WR�$UWLFOH����RI�WKH�6HFXULWLVDWLRQ�/DZ��ZKHUH�LQGLYLGXDO�&RPSDUWPHQW�$VVHWV�DUH�LQ�
VXIILFLHQW�IRU�WKH�SXUSRVH�RI�PHHWLQJ�WKH�,VVXHU¶V�REOLJDWLRQV�XQGHU�D�UHVSHFWLYH�,VVXDQFH��LW�LV�QRW�SRVVLEOH�
IRU� WKH�6HFXULW\�+ROGHUV� LQ� WKDW� ,VVXDQFH� WR�REWDLQ� WKH�VDWLVIDFWLRQ�RI� WKH�GHEW�RZHG� WR� WKHP�E\� WKH�,VVXHU�
IURP�$VVHWV�EHORQJLQJ�WR�DQRWKHU�&RPSDUWPHQW��,Q�VR�IDU�DV�WKLV�WDNHV�SODFH��WKH�6HFXULW\�+ROGHUV�PD\�KDYH�
WKH�ULVN�RI�QRW�EHLQJ�DEOH�WR�UHFHLYH�DQ\�HDUQLQJV�LQ�UHVSHFW�RI�WKHLU�LQYHVWPHQW�RU��DW�ZRUVW��RI�EHLQJ�XQDEOH�
WR�UHWULHYH�WKH�ZRUWK�RI�WKHLU�LQLWLDO�LQYHVWPHQW��
�
,QVROYHQF\�RI�WKH�,VVXHU�
0RUHRYHU��LW�LV�SRVVLEOH�WKDW�WKH�,VVXHU¶V�DVVHWV��WKDW�LV��LWV�DJJUHJDWH�&RPSDUWPHQW�$VVHWV�SOXV�DQ\��LI�DW�DOO��
RWKHU�DVVHWV�LW�PD\�SRVVHVV��EHFRPH�VXEMHFW�WR�LQVROYHQF\�SURFHHGLQJV��7KH�,VVXHU�LV�D�SXEOLF�OLPLWHG�OLDELO�
LW\�FRPSDQ\��VRFLpWp�DQRQ\PH�� LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�/X[HPERXUJ�DQG�PDQDJHG�E\�LWV�GLUHFWRUV��
$FFRUGLQJO\�� LQVROYHQF\� SURFHHGLQJV�ZLWK� UHVSHFW� WR� WKH� ,VVXHU�ZRXOG� OLNHO\� SURFHHG� XQGHU�� DQG� EH� JRY�
HUQHG�E\��WKH�LQVROYHQF\�ODZV�RI�/X[HPERXUJ���
8QGHU�/X[HPERXUJ�ODZ��D�FRPSDQ\�LV�LQVROYHQW��³HQ�IDLOOLWH´��ZKHQ�LW�LV�XQDEOH�WR�PHHW�LWV�FXUUHQW�OLDELOL�
WLHV� DQG� ZKHQ� LWV� FUHGLWZRUWKLQHVV� LV� LPSDLUHG�� 7KH� ,VVXHU� FDQ� EH� GHFODUHG� EDQNUXSW� XSRQ� SHWLWLRQ� E\� D�
FUHGLWRU�RI� WKH�,VVXHU�RU�DW� WKH� LQLWLDWLYH�RI� WKH�FRXUW�RU�DW� WKH�UHTXHVW�RI� WKH�,VVXHU� LQ�DFFRUGDQFH�ZLWK� WKH�
UHOHYDQW�SURYLVLRQV�RI�/X[HPERXUJ�LQVROYHQF\�ODZ��,I�JUDQWHG��WKH�/X[HPERXUJ�FRXUW�ZLOO�DSSRLQW�D�EDQN�
UXSWF\�WUXVWHH��³FXUDWHXU´��ZKR�VKDOO�EH�REOLJHG�WR�WDNH�VXFK�DFWLRQ�DV�KH�GHHPV�WR�EH�LQ�WKH�EHVW�LQWHUHVWV�
RI�WKH�,VVXHU�DQG�RI�DOO�FUHGLWRUV�RI�WKH�,VVXHU��&HUWDLQ�SUHIHUUHG�FUHGLWRUV�RI�WKH�,VVXHU��LQFOXGLQJ�WKH�/X[�
HPERXUJ�WD[�DXWKRULWLHV��PD\�KDYH�D�SULYLOHJH�WKDW�UDQNV�VHQLRU�WR�WKH�ULJKWV�RI�WKH�6HFXULW\�+ROGHUV�LQ�VXFK�
FLUFXPVWDQFHV��2WKHU� LQVROYHQF\� SURFHHGLQJV� XQGHU�/X[HPERXUJ� ODZ� LQFOXGH� FRQWUROOHG�PDQDJHPHQW� DQG�
PRUDWRULXP�RI�SD\PHQWV��³JHVWLRQ�FRQWUROpH�HW�VXUVLV�GH�SDLHPHQW´��RI�WKH�,VVXHU��FRPSRVLWLRQ�SURFHHGLQJV�
�³FRQFRUGDW´��DQG�MXGLFLDO�OLTXLGDWLRQ�SURFHHGLQJV��³OLTXLGDWLRQ�MXGLFDLUH´���
�
8QGHU�WKH�WHUPV�RI�WKH�'HULYDWLYH�$JUHHPHQWV��LQ�WKH�HYHQW�RI�WKH�,VVXHU¶V�LQVROYHQF\�WKH�'HULYDWLYH�&RXQ�
WHUSDUW\�ZLOO�EH�HQWLWOHG�WR�WHUPLQDWH�HDFK�0DVWHU�$JUHHPHQW�DQG�PD\�EH�HQWLWOHG�WR�GDPDJHV�SD\DEOH�E\�WKH�
,VVXHU��ZKLFK�PD\�UHGXFH�WKH�,VVXHU¶V��DQG�VXFK�&RPSDUWPHQW¶V��IXQGV�DYDLODEOH�IRU�SD\PHQW�WR�WKH�6HFX�
ULW\�+ROGHUV��
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�
,Q�WKH�DGYHQW�RI�VXFK�LQVROYHQF\�SURFHHGLQJV�WDNLQJ�SODFH��6HFXULW\�+ROGHUV�IDFH�WKH�ULVN�RI�D�GHOD\�LQ�WKH�
VHWWOHPHQW�RI� DQ\� FODLPV� WKH\�PLJKW� KDYH� DJDLQVW� WKH� ,VVXHU�RU�� QRW�EHLQJ� VHFXUHG�FUHGLWRUV� RI� WKH� ,VVXHU��
UHFHLYLQJ��LQ�UHVSHFW�RI�WKHLU�FODLPV��RQO\�ZKDW�LV�OHIW�DIWHU�WKH�,VVXHU¶V�DVVHWV�DUH�UHDOLVHG�DQG�SUHIHUUHG�DQG�
VHFXUHG�FUHGLWRUV�KDYH�EHHQ�SDLG��ZLWK� WKH� UHVXOW� WKDW� WKH\�PD\�QRW�EH�DEOH� WR�UHWULHYH� WKHLU� LQLWLDO� LQYHVW�
PHQW��
�
5HJXODWRU\�ULVN�
7KH�DFWLYLWLHV�RI�WKH�,VVXHU�DQG�9%$*�*URXS�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�WKH�,VVXHU�DQG�9%$*�*URXS�DUH�DFWLYH��%RWK�WKH�OHJLVODWLRQ�DQG�MXGLFLDO�DQG�DGPLQLVWUDWLYH�SUDFWLFHV�
LQ�WKHVH�MXULVGLFWLRQV�DUH�VXEMHFW�WR�FKDQJH�LQ�ZD\V�WKDW�FRXOG�DGYHUVHO\�DIIHFW�WKH�,VVXHU��
�
����6SHFLILF�5LVN�)DFWRUV�UHODWLQJ�WR�9%$*��
*HQHUDO��UHOHYDQFH�RI�9%$*�WR�WKH�,VVXHU�
9%$*�KROGV������RI�WKH�,VVXHU¶V�VKDUHV��,W�LV�DOVR�LQWHQGHG�WKDW�9%$*�ZLOO�EH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHWV�RI�D�VXEVWDQWLDO�QXPEHU�RI�&RPSDUWPHQWV�RI�WKH�,VVXHU��DQG��ZKHUH�WKLV�LV�QRW�WKH�FDVH��VHOO�
0DLQ�&RPSDUWPHQW�$VVHWV�WR�WKH�,VVXHU��)XUWKHU��9%$*�ZLOO�EH�WKH�'HULYDWLYH�&RXQWHUSDUW\�WR�DOO�'HULYD�
WLYH�$JUHHPHQWV��$OVR��9%$*�ZLOO��DPRQJVW�RWKHU�WKLQJV��DFW�DV�$UUDQJHU��6XEVFULEHU��0DQDJHU�DQG�$XV�
WULDQ�3D\LQJ�$JHQW� LQ� UHVSHFW� RI� HDFK� ,VVXDQFH� �XQOHVV�SURYLGHG�RWKHUZLVH� LQ� WKH�)LQDO�7HUPV���$OWKRXJK�
9%$*�ZLOO�QRW�EH�OLDEOH�IRU�WKH�,VVXHU¶V�REOLJDWLRQV�LQ�UHVSHFW�RI�DQ\�6HFXULWLHV��IDFWRUV��ZKLFK�PLJKW�DG�
YHUVHO\�DIIHFW�9%$*��FRXOG� LPSDLU�9%$*¶V�DELOLW\� WR� IXOILO� LWV�REOLJDWLRQV� WR� WKH�,VVXHU�XQGHU� LWV�YDULRXV�
UROHV�DQG��DV�D�FRQVHTXHQFH��KDYH�D�PDWHULDOO\�DGYHUVH�HIIHFW�RQ�WKH�,VVXHU�DQG�LWV�DELOLW\�WR�PDNH�SD\PHQWV�
XQGHU�WKH�6HFXULWLHV���
�
&UHGLW�ULVN�
&UHGLW� ULVN� LV� WKH�ULVN�RI�D�SDUWLDO�RU�FRPSOHWH� ORVV�RI� LQWHUHVW�DQG�RU�UHGHPSWLRQ�SD\PHQWV�H[SHFWHG� WR�EH�
PDGH�E\�D�FRXQWHUSDUW\��7KH�FUHGLW�ULVN�FRPSULVHV�QRQ�SD\PHQW�ULVNV��FRXQWU\�ULVNV�DQG�GHIDXOW�ULVNV��$Q\�
GHWHULRUDWLRQ�LQ�WKH�FUHGLWZRUWKLQHVV�RI�D�FRXQWHUSDUW\�PD\�OHDG�WR�DQ�LQFUHDVH�LQ�WKH�FUHGLW�ULVN��7KH�ZRUVH�
WKH� FUHGLW� VWDQGLQJ� RI� WKH� FRXQWHUSDUW\�� WKH� KLJKHU� WKH� QRQ�SD\PHQW� ULVN�� )XUWKHUPRUH�� LW� LV� SRVVLEOH� WKDW�
VHFXULWLHV� LVVXHG�E\� WKH� FRXQWHUSDUW\� WR� FRYHU� WKH� FUHGLW� ULVN�ZLOO� QRW� EH� VXIILFLHQW� WR� VHWWOH� WKH�GHIDXOW� LQ�
SD\PHQWV��IRU�H[DPSOH�GXH�WR�D�GUDPDWLF�GURS�LQ�WKH�PDUNHW�SULFH��
�
&UHGLW�ULVN�DSSOLHV�WR�ERWK�VWDQGDUG�EDQNLQJ�SURGXFWV��VXFK�DV�WKH�FUHGLW��GLVFRXQW�DQG�JXDUDQWHH�EXVLQHVV��
DV�ZHOO�DV�WR�FHUWDLQ�WUDGH�SURGXFWV��VXFK�DV�GHULYDWLYH�FRQWUDFWV�OLNH�ILQDQFLDO�IXWXUHV��VZDSV�DQG�RSWLRQV�RU�
VHFXULW\�SHQVLRQ�WUDQVDFWLRQV�DQG�VHFXULW\�OHQGLQJ��&UHGLW�ULVN�DOVR�HQFRPSDVVHV�WKH�FRXQWU\�ULVN��ZKLFK�LV�
WKH�ULVN�WKDW�D�IRUHLJQ�FRXQWHUSDUW\�FDQQRW�PDNH�VFKHGXOHG�LQWHUHVW�DQG�RU�UHGHPSWLRQ�SD\PHQWV�GHVSLWH�LWV�
RZQ�VROYHQF\�GXH��IRU�H[DPSOH��WR�D�ODFN�RI�IRUHLJQ�H[FKDQJH�UHVHUYHV�RI�WKH�FRPSHWHQW�FHQWUDO�EDQN��HFR�
QRPLF�ULVN��RU�GXH�WR�SROLWLFDO�LQWHUIHUHQFH�E\�WKH�UHVSHFWLYH�JRYHUQPHQW��SROLWLFDO�ULVN���
�
7R�WKH�H[WHQW�WKDW�9%$*�ZLOO�EH�DIIHFWHG�E\�FUHGLW�ULVN�LQ�LWV�RSHUDWLRQV��WKLV�PD\�LPSDLU�9%$*¶V�DELOLW\�WR�
IXOILO� LWV�REOLJDWLRQV� WR� WKH�,VVXHU�XQGHU� LWV�YDULRXV�UROHV�DQG��DV�D�FRQVHTXHQFH��KDYH�D�PDWHULDOO\�DGYHUVH�
HIIHFW�RQ�WKH�,VVXHU�DQG�LWV�DELOLW\�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��
�
0DUNHW�ULVN�
0DUNHW�ULVN�LV�D�ULVN�RI�ORVV�DULVLQJ�IURP�D�FKDQJH�RI�PDUNHW�SULFHV��7KH�PDUNHW�ULVN�FRQVLVWV�HVVHQWLDOO\�RI�
WKH� ULVN� UHODWHG� WR� LQWHUHVW� UDWHV�� VKDUH� SULFHV�� FRPPRGLWLHV� DQG� IRUHLJQ� FXUUHQF\� DV�ZHOO� DV� RI� ULVNV� IURP�
SULFH�IOXFWXDWLRQV�RI�JRRGV��H�J���SUHFLRXV�PHWDOV��DQG�GHULYDWLYHV��
�
0DUNHW�ULVN�SRVLWLRQV�RI�9%$*�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\�SURG�
XFWV�DQG�LQ�WKH�FRQWH[W�RI�EDODQFH�VKHHW�PDQDJHPHQW��
�
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7R�WKH�H[WHQW�WKDW�9%$*�ZLOO�EH�DIIHFWHG�E\�PDUNHW�ULVN��WKLV�PD\�LPSDLU�9%$*¶V�DELOLW\�WR�IXOILO�LWV�REOL�
JDWLRQV�WR�WKH�,VVXHU�XQGHU�LWV�YDULRXV�UROHV�DQG��DV�D�FRQVHTXHQFH��KDYH�D�PDWHULDOO\�DGYHUVH�HIIHFW�RQ�WKH�
,VVXHU�DQG�LWV�DELOLW\�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��
�
2SHUDWLRQDO�ULVN��
9%$*� LV� H[SRVHG� WR�YDULRXV� ULVNV�GXH� WR�SRWHQWLDO� LQDGHTXDFLHV�RU� IDLOXUHV�RI� LQWHUQDO� FRQWUROV�� SURFHHG�
LQJV��SHRSOH��V\VWHPV��RU�H[WHUQDO�HYHQWV��ZKHWKHU�FDXVHG�GHOLEHUDWHO\�RU�DFFLGHQWDOO\�RU�E\�QDWXUDO�FLUFXP�
VWDQFHV��DQG�ZKLFK�PD\�FDXVH�PDWHULDO�ORVVHV��6XFK�RSHUDWLRQDO�ULVNV�LQFOXGH�WKH�ULVN�RI�XQH[SHFWHG�ORVVHV�
LQFXUUHG�DV�D�FRQVHTXHQFH�RI�LQGLYLGXDO�HYHQWV�UHVXOWLQJ��DPRQJ�RWKHU�WKLQJV��IURP�IDXOW\�LQIRUPDWLRQ�V\V�
WHPV�� LQDGHTXDWH�RUJDQLVDWLRQDO� VWUXFWXUHV� RU� LQHIIHFWLYH� FRQWURO�PHFKDQLVPV�� 6XFK� ULVNV� DOVR� LQFOXGH� WKH�
ULVN�RI� FRVW� LQFUHDVHV�RU�SURILW� ORVVHV�GXH� WR�XQIDYRXUDEOH�RYHUDOO� HFRQRPLF�RU� WUDGH�VSHFLILF� WUHQGV��$Q\�
GDPDJH�PDGH�WR�WKH�9%$*¶V�UHSXWDWLRQ�DV�D�UHVXOW�RI�WKH�RFFXUUHQFH�RI�RQH�RI�WKHVH�HYHQWV�DOVR�IDOOV�LQWR�
WKLV�ULVN�FDWHJRU\��
�
7KH�RSHUDWLRQDO�ULVN�LV�LQKHUHQW�LQ�DOO�DFWLYLWLHV�RI�9%$*�DQG�FDQQRW�EH�HOLPLQDWHG��,Q�SDUWLFXODU��LQYHVWRUV�
VKRXOG�EH�DZDUH� WKDW�9%$*�� OLNH�DQ\�RWKHU�EXVLQHVV�XQGHUWDNLQJ�� LV� LQFUHDVLQJO\�GHSHQGHQW�RQ�KLJKO\�VR�
SKLVWLFDWHG� LQIRUPDWLRQ� WHFKQRORJ\� �³,7´�� V\VWHPV�� ,7� V\VWHPV� DUH� YXOQHUDEOH� WR� D� QXPEHU� RI� SUREOHPV��
VXFK� DV� FRPSXWHU� YLUXV� LQIHFWLRQ��PDOLFLRXV�KDFNLQJ��SK\VLFDO� GDPDJH� WR�YLWDO� ,7�FHQWUHV� DQG� VRIWZDUH�RU�
KDUGZDUH�PDOIXQFWLRQV���
�
7R�WKH�H[WHQW�WKDW�9%$*�ZLOO�EH�DIIHFWHG�E\�RSHUDWLRQDO�ULVN��WKLV�PD\�LPSDLU�9%$*¶V�DELOLW\�WR�IXOILO�LWV�
REOLJDWLRQV�WR�WKH�,VVXHU�XQGHU�LWV�YDULRXV�UROHV�DQG��DV�D�FRQVHTXHQFH��KDYH�D�PDWHULDOO\�DGYHUVH�HIIHFW�RQ�
WKH�,VVXHU�DQG�LWV�DELOLW\�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��
�
(FRQRPLF�DQG�SROLWLFDO�HQYLURQPHQW��UHFHGLQJ�ILQDQFLDO�PDUNHWV�
7KH�HFRQRPLF�DQG�SROLWLFDO�HQYLURQPHQW��H�J��XQHPSOR\PHQW��LQIODWLRQ��LQFOLQDWLRQ�WR�LQYHVW��DQG�HFRQRPLF�
JURZWK��LQ�$XVWULD�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\�9%$*��*HQHUDOO\� GHFOLQLQJ� IL�
QDQFLDO� PDUNHWV� PD\� OHDG� WR� D� FRQVLGHUDEOH� GHWHULRUDWLRQ� LQ� WKH� ,VVXHU¶V� SDUHQW� *URXS¶V� RSHUDWLRQDO� DQG�
ILQDQFLDO�UHVXOWV��WKH�VDPH�PD\�DSSO\�WR�FHUWDLQ�RI�LWV�EXVLQHVV�FRXQWHUSDUWLHV��5HDVRQV�IRU�GHFOLQLQJ�ILQDQ�
FLDO�PDUNHWV�PD\�LQFOXGH�HFRQRPLF�IDFWRUV�DV�ZHOO�DV�IDFWRUV�VXFK�DV�ZDUV�� WHUURULVW�DWWDFNV��QDWXUDO�FDWDV�
WURSKHV�RU� VLPLODU�HYHQWV��7R� WKH�H[WHQW� WKDW�9%$*�ZLOO�EH�DIIHFWHG�E\� WKH� UHOHYDQW� ULVN�� WKLV�PD\� LPSDLU�
9%$*¶V�DELOLW\�WR�IXOILO� LWV�REOLJDWLRQV�WR�WKH�,VVXHU�XQGHU�LWV�YDULRXV�UROHV�DQG��DV�D�FRQVHTXHQFH��KDYH�D�
PDWHULDOO\�DGYHUVH�HIIHFW�RQ�WKH�,VVXHU�DQG�LWV�DELOLW\�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��
�
5HJXODWRU\�ULVN�
9%$*¶V�DFWLYLWLHV�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�9%$*��
�
1HZ�%DVHO�FDSLWDO�UHTXLUHPHQWV���%DVHO�,,�
7KH�IUDPHZRUN�DJUHHPHQW�RI�WKH�%DVHO�&RPPLWWHH�RQ�%DQNLQJ�6XSHUYLVLRQ�ZLWK�UHJDUG�WR�WKH�,QWHUQDWLRQDO�
&RQYHUJHQFH�RI�&DSLWDO�0HDVXUHPHQW�DQG�&DSLWDO�6WDQGDUGV���%DVHO�,, C ���SURYLGHV�IRU�D�QHZ�ZD\�WR�FDOFX�
ODWH�WKH�FDSLWDO�UHTXLUHPHQWV�RI�EDQNV��WKH�LQWURGXFWLRQ�RI�DGHTXDWH�ULVN�PDQDJHPHQW�V\VWHPV��WKHLU�VXSHUYL�
VLRQ�E\� WKH�UHOHYDQW� ILQDQFLDO�VXSHUYLVRU\�DXWKRULW\�DV�ZHOO�DV�HQKDQFHG� WUDQVSDUHQF\� WKURXJK�VWULFWHU�GLV�
FORVXUH�REOLJDWLRQV�RI�FUHGLW�LQVWLWXWLRQV��$W�SUHVHQW��WKH�FRQVHTXHQFHV�RI�WKH�LPSOHPHQWDWLRQ�RI�%DVHO�,,��DV�

������������������������������������������������������
D � ,QWURGXFHG� LQWR� (&� ODZ� E\� 'LUHFWLYHV� �������� DQG� ��������� 7KH� 'LUHFWLYHV� KDYH� EHHQ� LPSOHPHQWHG� LQ� $XVWULD�
WKURXJK� UHYLVLRQV� PDGH� WR� WKH� $XVWULDQ� %DQNLQJ� $FW� �%DQNZHVHQJHVHW]�� DQG� WKH� )0$� UHJXODWLRQV� �WKRVH� EHLQJ� WKH�
6ROYDELOLW\�5HJXODWLRQ�DQG� WKH�'LVFORVXUH�5HJXODWLRQ��6ROYDELOLWlWV���2IIHQOHJXQJVYHURUGQXQJ����7KH�QHZ�SURYLVLRQV��
ZLWK�WKH�H[FHSWLRQ�RI�WKH�DGYDQFHG�PHDVXUHPHQW�DSSURDFKHV��KDYH�EHHQ�LQ�IRUFH�VLQFH�WKH���-DQXDU\�������
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WKH\�PD\�DSSO\�WR�9%$*��DUH�QRW�IXOO\�IRUHVHHDEOH��+RZHYHU��%DVHO�,,�FRXOG�LQ�SDUWLFXODU�OHDG�WR�D�UHGXF�
WLRQ�RI�WKH�DYDLODELOLW\�RI�EDQN�ORDQV�DQG�WR�D�PRGLILFDWLRQ�RI�WKH�FUHGLW�FRQGLWLRQV�IRU�60(V��&UHGLW�LQVWLWX�
WLRQV� H[SHFW� DQ� LQFUHDVHG� DGPLQLVWUDWLYH� HIIRUW� DQG� KLJKHU� DGPLQLVWUDWLYH� FRVWV��%DVHO� ,,�PD\� DOVR� OHDG� WR�
KLJKHU�FDSLWDO�UHTXLUHPHQWV�RI�FHUWDLQ�EXVLQHVVHV�DQG�KHQFH�PD\�UHGXFH�WKHLU�SURILWDELOLW\��
�
'LUHFWLYH���������(&�RQ�PDUNHWV�LQ�ILQDQFLDO�LQVWUXPHQWV���0L),'�
7KLV�GLUHFWLYH��LPSOHPHQWHG�LQ�$XVWULD�E\�WKH�:$*����� ? ��REOLJHV�ILUPV��ZKLFK�SHUIRUP�LQYHVWPHQW�VHUYLFHV�
�DV�ZHOO� DV�DQFLOODU\� VHUYLFHV� WKHUHWR��DQG�DFWLYLWLHV�� WR� VHW� LQ�SODFH�FHUWDLQ�SURFHGXUHV� WR�HQVXUH� WKDW� VXFK�
ILUPV�DFW� LQ� WKHLU� FOLHQWV¶�EHVW� LQWHUHVWV��ZKHUHE\� WKH� OHVV�H[SHULHQFHG� WKH�SRWHQWLDO� LQYHVWRU� LV�� WKH�KLJKHU�
OHYHO� RI� SUHFDXWLRQV� DQG� LQIRUPDWLRQ� EH� UHTXLUHG��0RUHRYHU��ZKHUH� DQ� LQYHVWPHQW� ILUP� KDQGOHV� FOLHQW� RU�
GHUV�� LW� KDV� WR� SXW� LQ� SODFH� SURFHGXUHV� DQG� DUUDQJHPHQWV�ZKLFK�SURYLGH� IRU� WKH�SURPSW�� IDLU� DQG� H[SHGLWLRXV�
H[HFXWLRQ�RI�FOLHQW�RUGHUV��UHODWLYH�WR�RWKHU�FOLHQW�RUGHUV�RU�WKH�WUDGLQJ�LQWHUHVWV�RI�WKH�LQYHVWPHQW�ILUP��,Q�FRQ�
QHFWLRQ� ZLWK� WKH� YDULRXV� UHTXLUHPHQWV� RI�0L),'�� LQYHVWPHQW� ILUPV� ZLOO� DOVR� EH� UHTXLUHG� WR� NHHS� UHFRUGV� DQG�
PDNH�UHSRUWV�WR�WKH�FRPSHWHQW�DXWKRULW\�VXSHUYLVLQJ�VXFK�ILUPV���
�
9%$*��LQ�FRQQHFWLRQ�ZLWK�WKH�,VVXDQFH�RI�WKH�6HFXULWLHV�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH�GHVFULEHG�LQ�WKLV�
3URVSHFWXV��VKDOO�SHUIRUP�FHUWDLQ�WDVNV�RQ�EHKDOI�RI�WKH�,VVXHU�LQ�UHVSHFW�RI�ZKLFK�LW�LV�FODVVLILHG�DV�DQ�³,QYHVW�
PHQW�)LUP´�LQ�WKH�PHDQLQJ�RI�VHFWLRQ��������RI�:$*�������$V�VXFK��LW�ZLOO�EH�REOLJHG�WR�SXW�LQ�SODFH�WKH�W\SH�RI�
SURFHGXUHV�PHQWLRQHG�LQ�WKH�SUHYLRXV�SDUDJUDSK��7KHUH�DUH�WZR�JURXSV�RI�FOLHQWV�LQ�UHVSHFW�RI�ZKLFK�WKH�GXWLHV�
LQFXPEHQW�RQ�9%$*�XQGHU�WKH�:$*������DUH�RZHG��
�
�L�� 7KH� 6HFXULW\� +ROGHUV�� 8QGHU� WKH� WHUPV� RI� WKH� 6HFXULW\� 6XEVFULSWLRQ� DQG� PDLQ� FRPSDUWPHQW� DVVHW�

SXUFKDVH�$JUHHPHQW� �WKH�³6HFXULW\� 6XEVFULSWLRQ� DQG�0DLQ�&RPSDUWPHQW�$VVHW� 3XUFKDVH�$JUHH�
PHQW´���9%$*�DV�6XEVFULEHU�ZLOO�DJUHH�WR�GLVWULEXWH�WKH�6HFXULWLHV�RQ�WKH�PDUNHW��L�H��� WR�LQYHVWRUV�
GLUHFWO\���7R�WKH�H[WHQW�9%$*�GLG�QRW�KDYH�WR�GR�VR�DOUHDG\��WKLV�ZRXOG�HQWDLO�WKH�VHWWLQJ�LQ�SODFH�RI�
WKH�PHDVXUHV�LPSRVHG�E\�WKH�:$*������RQ�EHKDOI�RI�WKH�6HFXULW\�KROGHUV�DV�³5HWDLO�&OLHQWV´��3UL�
YDWNXQGHQ��� RU�� DV� PD\� EH� WKH� FDVH�� ³3URIHVVLRQDO� &OLHQWV´� �SURIHVVLRQHOOH� .XQGHQ��� 7KLV� ZRXOG�
REOLJH�9%$*� WR�REVHUYH� VXFK� VWDQGDUG�RI� FRQGXFW� LQ� LWV� GHDOLQJV�ZLWK� WKHP�DV� LV� SURYLGHG�E\� WKH�
:$*�������

��
�LL�� 7KH�,VVXHU��7KH�SURYLVLRQV�RI�WKH�:$*������DOVR�H[WHQG�WR�WKH�VHUYLFHV�ZKLFK�ZLOO�EH�SURYLGHG�E\�LW�

�� XQGHU� WKH� WHUPV�RI� WKH�6HFXULW\�6XEVFULSWLRQ� DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW��
DQ\� 'HULYDWLYH� $JUHHPHQW� DQG� WKH� 0DQDJHPHQW� $JUHHPHQW� �� WR� WKH� ,VVXHU�� $V� D� QHZO\� IRXQGHG�
FRPSDQ\�� WKH� ,VVXHU�ZLOO� EH� OLNHO\� WR�EH� FODVVLILHG� DV� ³2WKHU� ,QVWLWXWLRQDO�&OLHQW´� �$QGHUHU� ,QVWLWX�
WLRQHOOHU�$QOHJHU��DV�SURYLGHG� LQ�VHFWLRQ����������RI� WKH�:$*�������)RU�WKH�DYRLGDQFH�RI�GRXEW��D�
WHUP�RI�WKH�0DQDJHPHQW�$JUHHPHQW�ZLOO�DOORZ�WKH�0DQDJHU�WR�WUHDW�WKH�,VVXHU��ZKHWKHU�DFWLQJ�E\�LW�
VHOI�RU�WKURXJK�DQ\�&RPSDUWPHQW���LQ�UHODWLRQ�WR�DQ\�VHFXULWLHV�VHUYLFHV�DQG�ILQDQFLDO�LQVWUXPHQWV�LQ�
JHQHUDO�� DV� D� ³3URIHVVLRQDO�&OLHQW´� �SURIHVVLRQHOOHU�.XQGH��ZLWKLQ� WKH�PHDQLQJ�RI� VHFWLRQ�������RI�
WKH�:$*�������$V� VXFK�� WKH� ,VVXHU�ZLOO�EH�DZDUGHG�D� ORZHU� OHYHO�RI�SURWHFWLRQ� WKDQ� WKDW�ZKLFK� LV�
DZDUGHG� WR� D�5HWDLO�&OLHQW� �IRU�H[DPSOH�� LQ� UHVSHFW�RI� WKH� OHYHO�RI� LQIRUPDWLRQ� UHFHLYHG�E\� LW� IURP�
9%$*���7R�WKH�H[WHQW� WKDW�9%$*�ZLOO�QRW�EH�DFWLQJ�RQ�EHKDOI�RI� WKH�,VVXHU� LQ� LWV�GHDOLQJ�ZLWK� WKH�
6HFXULW\�+ROGHUV��LW�ZLOO�QRW�EH�XQGHU�D�GXW\�WR�FRQVLGHU�WKH�LQWHUHVWV�RI�VXFK�6HFXULW\�+ROGHUV�RQ�WKH�
VDPH�OHYHO�DV�GHVFULEHG�LQ�SRLQW��L��DERYH��&RQYHUVHO\��WKH�WHUPV�RI�WKH�0DQDJHPHQW�$JUHHPHQW�ZLOO�
DOORZ�WKH�,VVXHU�WR��XSRQ�UHTXHVW��EH�WUHDWHG�DV�5HWDLO�&OLHQW�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�������:$*�
������ LQ� ZKLFK� FDVH� WKH� ,VVXHU� ZRXOG� HQMR\� DGGLWLRQDO� SURWHFWLRQV�� ZKLFK�� LQ� WKHLU� WXUQ�� PD\� EH�
SDVVHG�RQ�WR�WKH�6HFXULW\�+ROGHUV��,W�LV��KRZHYHU��XQOLNHO\�WKDW�WKH�,VVXHU�ZLOO�UHTXHVW�VXFK�WUHDWPHQW��

�

������������������������������������������������������
@ �7KH�:$*�KDV�EHHQ�HQDFWHG�E\�WKH�$XVWULDQ�3DUOLDPHQW��1DWLRQDOUDW��RQ�WKH���-XO\������DQG�LV�SODQQHG�WR�FRPH�LQWR�
IRUFH�RQ�WKH���1RYHPEHU��������
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&XUUHQF\�ULVN�
9%$*�KDV�VXEVWDQWLDO�DVVHWV��RSHUDWLRQV�DQG�FXVWRPHUV�RXWVLGH�RI�WKH�(XUR�]RQH�DQG�DUH�WKHUHIRUH�VXEMHFW�
WR�IRUHLJQ�FXUUHQF\�ULVNV��ZKLFK�PLJKW�KDYH�D�PDWHULDOO\�DGYHUVH�HIIHFW�RQ�LWV�EXVLQHVVHV��RSHUDWLRQV��ILQDQ�
FLDO�FRQGLWLRQ�DQG�SURVSHFWV��
�
5HDO�HVWDWH�PDUNHW�ULVN�
9%$*¶V�VXEVWDQWLDO�UHDO�HVWDWH�KROGLQJV�FUHDWH�D�VSHFLDO�ULVN�WKDW�QHJDWLYH�IOXFWXDWLRQV�LQ�WKH�IDLU�YDOXH�RI�
LWV�UHDO�HVWDWH�ZLOO�UHGXFH�LWV�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��
�
,QVROYHQF\�ULVN�
9%$*�PD\�EHFRPH�VXEMHFW� WR� LQVROYHQF\�SURFHHGLQJV��*LYHQ� WKDW�9%$*�LV� LQFRUSRUDWHG� LQ�$XVWULD�� LW� LV�
YHU\�OLNHO\�WKDW�VXFK�LQVROYHQF\�SURFHHGLQJV�ZRXOG�EH�RSHQHG�DQG�FRQGXFWHG�LQ�$XVWULD��,I�VXFK�LQVROYHQF\�
SURFHHGLQJV� WRRN� WKH� IRUP�RI�EDQNUXSWF\�SURFHHGLQJV� �.RQNXUVYHUIDKUHQ�� XQGHU� WKH�$XVWULDQ�%DQNUXSWF\�
$FW��DQ\�RI�WKH�,VVXHU¶V�FODLPV�DJDLQVW�9%$*�ZRXOG�EH�XQVHFXUHG�FODLPV�ZKLFK�ZRXOG�RQO\�SDUWLFLSDWH�LQ�
WKH�SURFHHGV�RI�9%$*¶V� OLTXLGDWLRQ�SUR� UDWD�9%$*¶V�RWKHU� XQVHFXUHG�FUHGLWRUV�� ,I� VXFK� LQVROYHQF\�SUR�
FHHGLQJV� WRRN� WKH� IRUP�RI� EXVLQHVV� VXSHUYLVLRQ� �*HVFKlIWVDXIVLFKW�� XQGHU� WKH�$XVWULDQ�%DQNLQJ�$FW�� DQ\�
XQVHFXUHG�FODLPV�RI�WKH�,VVXHU�DJDLQVW�9%$*�ZRXOG�EH�VWD\HG�IRU�XS�WR�RQH�\HDU��,Q�HDFK�FDVH��UHFRYHU\�E\�
WKH�,VVXHU�RI�LWV�FODLPV�DJDLQVW�9%$*��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DQG�WKH�
'HULYDWLYH�$JUHHPHQW��ZRXOG�EH�VXEVWDQWLDOO\�GHOD\HG�DQG��YHU\�OLNHO\��QRW�EH�DFKLHYHG�LQ�WKH�IXOO�DPRXQW�
RI�WKH�FODLP��ZKLFK�ZRXOG�OHDG�WR�ORVVHV�RI�WKH�6HFXULW\�+ROGHUV��
�
7D[�SURFHHGLQJV�
$V�D�UHVXOW�RI�RIILFLDO�WD[�DXGLWV��WZR�IXOO\�FRQVROLGDWHG�VXEVLGLDULHV�RI�9%$*�ZHUH�RUGHUHG�WR�SD\�FRUSR�
UDWH� WD[� IRU� SUHYLRXV� \HDUV��9%$*�KDV� ILOHG� DSSHDOV� DJDLQVW� WKHVH� RUGHUV� DQG� H[SHFWV� WKDW� WKHVHV� DSSHDOV�
ZLOO�EH�VXFFHVVIXO��+RZHYHU��WKHUH�LV�D�ULVN�WKDW�9%$*¶V�DSSHDOV�ZLOO�QRW�SUHYDLO��
�
)RU�D�GHVFULSWLRQ�RI�SHQGLQJ�OHJDO�DQG�DUELWUDWLRQ�SURFHHGLQJV�VHH�³������9%$*�DQG�WKH�9%$*�*URXS´��
�
2WKHUV��
$V�RI�'HFHPEHU����������9%$*�KDV�LVVXHG�OHWWHUV�RI�FRPIRUW� WRWDOOLQJ�DSSUR[LPDWHO\�¼�������PLOOLRQ��,Q�
DGGLWLRQ��9%$*�KDV�DOVR�JLYHQ�D�OHWWHU�RI�FRPIRUW�LQGLFDWLQJ�LWV�UHVSRQVLEO\�IRU�HQVXULQJ�WKDW�%DFN�2IILFH�
6HUYLFH�I�U�%DQNHQ�*PE+�FDQ�PHHW�LWV�FRQWUDFWXDO�REOLJDWLRQV��9%$*�LV�WKXV�H[SRVHG�WR�WKH�ULVN�WKDW�WKHVH�
REOLJDWLRQV�PLJKW�PDWHULDOLVH�DQG�WKDW�9%$*�PLJKW�QRW�EH�DEOH�WR�UHFRYHU�WKH�VXPV�SDLG�XQGHU�WKH�OHWWHUV�RI�
FRPIRUW��
�
����&RQIOLFWV�RI�,QWHUHVW�
&HUWDLQ�RI�WKH�SDUWLHV�WR�WKH�WUDQVDFWLRQ�DFW�LQ�PRUH�WKDQ�RQH�FDSDFLW\��RU�DUH�DIILOLDWHG�WR�RWKHU�SDUWLHV�DFW�
LQJ� LQ�D�FDSDFLW\�XQGHU� WKH� WUDQVDFWLRQ��)RU�H[DPSOH��9%$*��ZKR�PD\�DFW�DV�$UUDQJHU��6XEVFULEHU��$XV�
WULDQ�3D\LQJ�$JHQW��0DQDJHU��2EOLJRU� RI� WKH� ,VVXHU¶V�0DLQ�&RPSDUWPHQW�$VVHW� DV�ZHOO� DV� LWV�'HULYDWLYH�
&RXQWHUSDUW\��DOVR�RZQV������RI�WKH�VKDUHV�LQ�WKH�,VVXHU��7KH�IDFW� WKDW� WKHVH�HQWLWLHV�IXOILO�PRUH�WKDQ�RQH�
UROH�DQG� �DV� WKH�FDVH�PD\�EH��DUH�DIILOLDWHG�FRXOG� OHDG� WR�D�FRQIOLFW�EHWZHHQ� WKH� ULJKWV�DQG�REOLJDWLRQV�RI�
WKHVH� HQWLWLHV� LQ� RQH� FDSDFLW\� DQG� WKH� ULJKWV� DQG� REOLJDWLRQV� RI� WKHVH� HQWLWLHV� LQ� DQRWKHU�� ,Q� DGGLWLRQ�� WKLV�
FRXOG�DOVR�OHDG�WR�D�FRQIOLFW�EHWZHHQ�WKH�LQWHUHVW�RI�WKHVH�HQWLWLHV�DQG�WKH�LQWHUHVWV�RI�WKH�6HFXULW\�+ROGHUV��
7KHVH�IDFWRUV�PD\�DGYHUVHO\�DIIHFW�WKH�DELOLW\�RI�WKH�,VVXHU�WR�PDNH�SULQFLSDO�RU�LQWHUHVW�SD\PHQWV�LQ�UHVSHFW�
RI�WKH�6HFXULWLHV��VHH�DOVR�³������5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV���3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�LQ�UHVSHFW�RI�
WUDQVDFWLRQV�UHJDUGLQJ�WKH�8QGHUO\LQJ´���
�
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����5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV�
*HQHUDO�
7KH�SXUFKDVH�RI�6HFXULWLHV�HQWDLOV�FHUWDLQ�ULVNV��ZKLFK�YDU\�GHSHQGLQJ�RQ�WKH�VSHFLILFDWLRQ�DQG�W\SH�RI�WKH�
6HFXULWLHV��*HQHUDOO\��LQVWUXPHQWV�VXFK�DV�WKH�6HFXULWLHV�LQYROYH�D�VXEVWDQWLDO�GHJUHH�RI�ULVN�RI�ORVLQJ�XS�WR�
WKH�HQWLUH�FDSLWDO� LQYHVWHG�� LQ�DGGLWLRQ�WR�WKH�FRVWV�LQFXUUHG�LQ�ILQDQFLQJ�VXFK�LQYHVWPHQW��DQG�DQ\�WUDQVDF�
WLRQ�FRVWV��
�
(DFK�LQYHVWRU�VKRXOG�GHWHUPLQH�ZKHWKHU�DQ�LQYHVWPHQW�LQ�6HFXULWLHV�LV�DSSURSULDWH�LQ�LWV�SDUWLFXODU�FLUFXP�
VWDQFHV��$Q�LQYHVWPHQW�LQ�6HFXULWLHV�UHTXLUHV�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�QDWXUH�RI�WKH�UHOHYDQW�WUDQVDF�
WLRQ��,QYHVWRUV�VKRXOG�EH�H[SHULHQFHG�ZLWK�UHVSHFW�WR�DQ�LQYHVWPHQW�DQG�EH�DZDUH�RI�WKH�UHODWHG�ULVNV��
�
$Q�LQYHVWPHQW�LQ�WKH�6HFXULWLHV�LV�RQO\�VXLWDEOH�IRU�LQYHVWRUV�ZKR��

�� KDYH�WKH�UHTXLVLWH�NQRZOHGJH�DQG�H[SHULHQFH�LQ�ILQDQFLDO�DQG�EXVLQHVV�PDWWHUV�WR�HYDOXDWH�WKH�PHU�
LWV� DQG� ULVNV�RI� DQ� LQYHVWPHQW� LQ� WKH�6HFXULWLHV� DQG� WKH� LQIRUPDWLRQ� FRQWDLQHG�RU� LQFRUSRUDWHG�E\�
UHIHUHQFH�LQ�WKLV�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�6HFXULWLHV�
ZLOO�KDYH�RQ�WKHLU�RYHUDOO�LQYHVWPHQW�SRUWIROLR��

�� XQGHUVWDQG� WKRURXJKO\� WKH� WHUPV�RI� WKH� UHOHYDQW�6HFXULWLHV�DQG�DUH� IDPLOLDU�ZLWK� WKH�EHKDYLRXU�RI�
WKH�UHOHYDQW�8QGHUO\LQJV�DQG�ILQDQFLDO�PDUNHWV��

�� DUH�FDSDEOH�RI�EHDULQJ�WKH�HFRQRPLF�ULVN�RI�DQ�LQYHVWPHQW�LQ�WKH�6HFXULWLHV�XQWLO�WKH�PDWXULW\�RI�WKH�
6HFXULWLHV��DQG�

�� UHFRJQLVH�WKDW�LW�PD\�QRW�EH�SRVVLEOH�WR�GLVSRVH�RI�WKH�6HFXULWLHV�IRU�D�VXEVWDQWLDO�SHULRG�RI�WLPH��LI�
DW�DOO�EHIRUH�PDWXULW\��

�
7KH�WUDGLQJ�PDUNHW�IRU�WKH�6HFXULWLHV�PD\�EH�YRODWLOH�DQG�PD\�EH�DGYHUVHO\�LPSDFWHG�E\�PDQ\�HYHQWV��
�
6HFXULWLHV�PD\�EH�VXEMHFW�LQ�SDUWLFXODU�WR�WKH�IROORZLQJ�ULVNV��
�
6HFXULW\�+ROGHUV�H[SRVHG�WR�&RPSDUWPHQW�$VVHW�ULVNV�
7KH�UHSD\PHQW�RI�SULQFLSDO�DQG�WKH�SD\PHQW�RI�LQWHUHVW�RU��ZKHUH�DSSOLFDEOH��D�UHGHPSWLRQ�DPRXQW�RQ�WKH�
6HFXULWLHV�LVVXHG�WKURXJK�HDFK�LQGLYLGXDO�&RPSDUWPHQW�RI�WKH�,VVXHU�GHSHQGV�HQWLUHO\�RQ�WKH�SURFHHGV�IURP��
WKH�YDOXH�RI��DQG�RU��LI�DSSOLFDEOH��WKH�DFFUXDO�RI�HDUQLQJV�IURP�WKH�&RPSDUWPHQW�$VVHWV�RI�VXFK�&RPSDUW�
PHQW��VHH�PRUH��³����±�7KH�&RPSDUWPHQW�$VVHWV´�DQG�³����±�5LVN�)DFWRUV�5HODWLQJ�WR�WKH�,VVXHU�±�6SHFLDO�
SXUSRVH�HQWLW\��OLPLWHG�DVVHWV�DQG�OLPLWHG�OLDELOLW\��OLPLWHG�UHFRXUVH�RI�6HFXULW\�+ROGHUV��0DQDJHPHQW�6HU�
YLFHV�)HHV´���(DFK�W\SH�RI�&RPSDUWPHQW�$VVHW�SRVVHVVHV�FHUWDLQ�LQKHUHQW�ULVNV��RI�ZKLFK�SURVSHFWLYH�LQYHV�
WRUV�VKRXOG�EH�DZDUH��DQG�FRQVLGHU��LQ�DGGLWLRQ�WR�WKRVH�ULVNV�DVVRFLDWHG�ZLWK�WKH�6HFXULWLHV��
�
5LVNV�RI�0DLQ�&RPSDUWPHQW�$VVHWV��'HEW�,QVWUXPHQWV�
6XEMHFW�WR�WKH�W\SH�RI�WKH�6HFXULWLHV�LVVXHG��WKH�,VVXHU�PD\�SXUFKDVH��DV�0DLQ�&RPSDUWPHQW�$VVHWV�UHODWLQJ�
WR�LQGLYLGXDO�,VVXDQFHV��FHUWDLQ�'HEW�,QVWUXPHQWV��VXFK�DV�ERQGV��GHEHQWXUHV�RU�PRQH\�PDUNHW�LQVWUXPHQWV���
'HEW� ,QVWUXPHQWV� DUH�� IUHTXHQWO\�� QRW� XQOLNH� WKH� LQVWUXPHQWV�RIIHUHG� WR� LQYHVWRUV� XQGHU� WKH�'HEW� ,VVXDQFH�
3URJUDPPH�� W\SHV�RI�VHFXULWLHV� �VHH��PRUH�VSHFLILFDOO\��³������±�'HEW�,QVWUXPHQWV´���0DQ\�RI� WKH�JHQHUDO�
ULVNV�DSSOLFDEOH�WR�WKH�6HFXULWLHV��DV�ZHOO�DV��VXEMHFW�WR�WKH�W\SH�RI�WKH�'HEW�,QVWUXPHQW�LQ�TXHVWLRQ��FHUWDLQ�
VSHFLDO�ULVNV��DV�SURYLGHG�LQ�³����±�6SHFLDO�5LVNV�RI�,QGLYLGXDO�6SHFLILFDWLRQV�DQG�&DWHJRULHV�RI�6HFXULWLHV�±�
5LVNV�RI� LQGLYLGXDO�SURGXFW�FDWHJRULHV´��GHVFULEHG�KHUHLQ�DSSO\� WR�'HEW� ,QVWUXPHQWV�DOVR�� ,Q�JHQHUDO� VXFK�
ULVNV�FRQFHUQ� WKH� ULVN�RI� IDLOXUH�RI� WKH�2EOLJRUV�RI� WKH�'HEW� ,QVWUXPHQWV� WR� IXOILO� WKHLU�REOLJDWLRQV�DV�SUR�
YLGHG�E\�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�'HEW�,QVWUXPHQWV��FUHGLW�ULVN���ZLWK�WKH�UHVXOW�WKDW�WKH�DERYH�FRXOG�
EH� WHUPLQDWHG��)RU�H[DPSOH�� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�PD\�EHFRPH�XQDEOH� WR�SD\�DQ\�
VXPV�DFFUXLQJ�IURP�WKH�'HEW�,QVWUXPHQW��:KHUH�WKLV�WDNHV�SODFH�� WKH�6HFXULWLHV�FRXOG�EH�WHUPLQDWHG�HDUO\��
ZLWK� WKH� UHVXOW� WKDW�6HFXULW\�+ROGHUV�ZRXOG�KDYH� WKH� ULVN�RI�QRW�EHLQJ�DEOH� WR� UHFHLYH�DQ\�HDUQLQJV� LQ� UH�
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VSHFW�RI�WKHLU�LQYHVWPHQW�RU��ZRUVH�\HW��EHLQJ�XQDEOH�WR�UHWULHYH�WKHLU�LQLWLDO�LQYHVWPHQW��2WKHU�ULVNV�UHOHYDQW�
WR� 'HEW� ,QVWUXPHQWV� DUH� LQWHUHVW� UDWH� ULVN�� FDVK� IORZ� ULVN� �DV� DSSOLFDEOH� WR� SD\PHQWV� DFFUXLQJ� XQGHU� WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WKH�'HEW�LQVWUXPHQW���FXUUHQF\�ULVN��ZKHUH�SD\PHQWV�DFFUXLQJ�XQGHU�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�WKH�'HEW�,QVWUXPHQWV�DUH�PDGH�LQ�D�FHUWDLQ�IRUHLJQ�FXUUHQF\���LQIODWLRQ�ULVN��WUDQVDFWLRQ�FRVWV��
WD[DWLRQ�� WKH�HIIHFWV�RI�%DVHO�,,��DV�DSSOLFDEOH�WR�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��ZKHUH�VXFK�
REOLJRU�LV�D�EDQN��DQG�FKDQJH�RI�ODZ��DV�GHVFULEHG�EHORZ��
�
5LVNV�RI�0DLQ�&RPSDUWPHQW�$VVHWV��(TXLW\�,QVWUXPHQWV�
6XEMHFW�WR�WKH�W\SH�RI�WKH�6HFXULWLHV�LVVXHG��WKH�,VVXHU�PD\�SXUFKDVH��DV�0DLQ�&RPSDUWPHQW�$VVHWV�UHODWLQJ�
WR� LQGLYLGXDO� ,VVXDQFHV�� FHUWDLQ� (TXLW\� ,QVWUXPHQWV� �VXFK� DV� VKDUHV�� FHUWLILFDWHV� UHSUHVHQWLQJ� VKDUHV� RU� D�
VKDUH� LQGH[�� RU� RWKHU�� HTXLW\�OLNH� LQVWUXPHQWV��� WKH� FRUH� �DQG� LQ� VRPH� FDVHV�� WKH� RQO\�� SXUSRVH� RI� ZKLFK�
ZRXOG�EH� WR� VHFXUH� LWV� REOLJDWLRQV�XQGHU� WKH� ,VVXDQFH�� ,W� LV� SRVVLEOH� WKDW� WKH�YDOXH�RI� VXFK�(TXLW\� ,QVWUX�
PHQWV�PD\�IDOO�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�FRQWURO�RI�WKH�,VVXHU��:RUVHQLQJ�HFRQRPLFDO�FRQGLWLRQV�RQ�
WKH�ZRUOG�PDUNHWV��WKH�PHUJHU�RU�WKH�DFTXLVLWLRQ�RI�D�FRPSDQ\�RU�FRPSDQLHV�ZKRVH�VKDUHV�KDYH�EHHQ�SXU�
FKDVHG�E\�WKH�,VVXHU�RU�EDG�PDQDJHULDO�GHFLVLRQV��WDNHQ�E\�VXFK�FRPSDQ\�RU�FRPSDQLHV��LQ�WXUQ�OHDGLQJ�DQ�
DGYHUVH�HIIHFW�RQ�WKHLU�UHVXOWV�RI�RSHUDWLRQV��DUH�DOO�H[DPSOHV�RI�VXFK�FLUFXPVWDQFHV��VHH�DOVR�³0DUNHW�ULVN´�
EHORZ���:KHUH� WKH� DERYH� �RU� RWKHU�� UHVXOW� LQ� WKH�(TXLW\� ,QVWUXPHQWV� ORVLQJ� WKHLU�ZRUWK�� 6HFXULW\�+ROGHUV�
PD\� VXIIHU� D� ORVV� RQ� WKHLU� LQYHVWPHQW�� 7KLV� ULVN� LV� SDUWLFXODUO\� DFXWH� LQ� UHVSHFW� RI� VXFK� 6HFXULWLHV�ZKHUH�
(TXLW\� ,QVWUXPHQWV� UHSUHVHQW� WKH� RQO\� &RPSDUWPHQW� $VVHW� DYDLODEOH� IRU� WKH� VDWLVIDFWLRQ� RI� WKH� 6HFXULW\�
+ROGHUV¶�FODLPV��
�
5LVNV�RI�0DLQ�&RPSDUWPHQW�$VVHWV��)XQG�,QVWUXPHQWV�
6XEMHFW�WR�WKH�W\SH�RI�WKH�6HFXULWLHV�LVVXHG��WKH�,VVXHU�PD\�SXUFKDVH��DV�0DLQ�&RPSDUWPHQW�$VVHWV�UHODWLQJ�
WR� LQGLYLGXDO� ,VVXDQFHV�� FHUWDLQ� )XQG� ,QVWUXPHQWV� �VXFK� DV� LQYHVWPHQW� IXQG� XQLWV��� WKH� FRUH� �DQG� LQ� VRPH�
FDVHV�� WKH�RQO\��SXUSRVH�RI�ZKLFK�ZRXOG�EH�WR�VHFXUH�LWV�REOLJDWLRQV�XQGHU�WKH�,VVXDQFH��,W� LV�SRVVLEOH�WKDW�
WKH�YDOXH�RI�VXFK�)XQG�,QVWUXPHQWV�PD\�IDOO�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�FRQWURO�RI�WKH�,VVXHU��LQFOXG�
LQJ��E\�ZD\�RI�H[DPSOH��ZRUVHQLQJ�HFRQRPLFDO�FRQGLWLRQV�RQ�WKH�ZRUOG�PDUNHWV��D�ORVV�RI�YDOXH�RI�WKH�DV�
VHWV� FRQWDLQHG� LQ� WKH� LQYHVWPHQW� IXQG�� RU� VLPLODU� UHDVRQV��:KHUH� WKH� DERYH� �RU� RWKHU�� UHVXOW� LQ� WKH� )XQG�
,QVWUXPHQWV�ORVLQJ�WKHLU�ZRUWK��6HFXULW\�+ROGHUV�PD\�VXIIHU�D�ORVV�RQ�WKHLU�LQYHVWPHQW��7KLV�ULVN�LV�SDUWLFX�
ODUO\� DFXWH� LQ� UHVSHFW� RI� VXFK� 6HFXULWLHV� ZKHUH� )XQG� ,QVWUXPHQWV� UHSUHVHQW� WKH� RQO\� &RPSDUWPHQW� $VVHW�
DYDLODEOH�IRU�WKH�VDWLVIDFWLRQ�RI�WKH�6HFXULW\�+ROGHUV¶�FODLPV��
�
5LVNV�RI�&RPSDUWPHQW�$VVHWV��'HULYDWLYH�$JUHHPHQWV�
7KH�IROORZLQJ�UHIHUV�WR�6HFXULWLHV�ZKHUH�WKH�,VVXHU�ZLOO�KDYH�HQWHUHG�LQWR�D�'HULYDWLYH�$JUHHPHQW��
�
&RXQWHUSDUW\�ULVN�RI�'HULYDWLYH�&RXQWHUSDUW\��7KH�DELOLW\�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXUL�
WLHV�ZLOO��IXUWKHU��GHSHQG�RQ�WKH�DELOLW\�RI�WKH�'HULYDWLYH�&RXQWHUSDUW\�WR�PDNH�WKH�SD\PHQWV�ZKLFK�LW�RZHV�
WKH� ,VVXHU� XQGHU� WKH�'HULYDWLYH�$JUHHPHQWV��$�GHIDXOW� RI� WKH�'HULYDWLYH�&RXQWHUSDUW\� XQGHU� D�'HULYDWLYH�
$JUHHPHQW� ZRXOG� VHYHUHO\� LPSDLU� WKH� ,VVXHU¶V� DELOLW\� WR� PDNH� SD\PHQWV� XQGHU� WKH� 6HFXULW\� DQG� ZRXOG��
OLNHO\��UHVXOW�LQ�D�FRUUHVSRQGLQJ�ORVV�RI�WKH�UHOHYDQW�6HFXULW\�+ROGHUV��7KH�,VVXHU�PD\�QRW�EH�DEOH�WR�ILQG�D�
UHSODFHPHQW�GHULYDWLYH�FRXQWHUSDUW\��RU�PD\�RQO\�EH�DEOH�WR�GR�VR�DIWHU�D�GHOD\��DQG�RU�PD\�QRW�KDYH�VXIIL�
FLHQW�IXQGV�DYDLODEOH�LQ�RUGHU�WR�HQWHU�LQWR�D�UHSODFHPHQW�GHULYDWLYH�DJUHHPHQW��)RU�VXFK�WLPH�DV�QR�'HULYD�
WLYH�$JUHHPHQW�ZLOO�EH�LQ�SODFH��WKH�,VVXHU�ZLOO�EH�H[SRVHG�WR�LQWHUHVW�UDWH��FXUUHQF\��PDUNHW�RU�RWKHU�ULVNV�
ZKLFK� PLJKW� RWKHUZLVH� KDYH� EHHQ� KHGJHG� E\� WKH� 'HULYDWLYH� $JUHHPHQW�� ZKLFK� H[SRVXUH� PD\� UHVXOW� LQ�
ORVVHV�VXIIHUHG�E\�WKH�6HFXULW\�+ROGHUV��
�
&RPPHUFLDO� ULVN� RI� 'HULYDWLYH� $JUHHPHQWV��7KH� ,VVXHU�PD\� PDNH� JDLQV� RU� ORVVHV� XQGHU� HDFK�'HULYDWLYH�
$JUHHPHQW�� GHSHQGLQJ� RQ� WKH� WHUPV� RI� HDFK� 'HULYDWLYH� $JUHHPHQW� DQG� PRYHPHQWV� LQ� WKH� SULFHV� DQG�RU�
YDOXHV�RI� WKH�UHOHYDQW� UHIHUHQFH�DVVHWV�� UDWHV�� LQWHUHVW� UDWHV�� LQGLFHV�DQG�RWKHU� UHIHUHQFH�XQLWV�RI�HDFK�VXFK�
'HULYDWLYH�$JUHHPHQW��RU��DV�WKH�FDVH�PD\�EH��GHSHQGLQJ�RQ�ZKHWKHU�RU�QRW�DQ�HYHQW�WULJJHULQJ�D�SD\PHQW�
REOLJDWLRQ�RI�D�SDUW\�WR�VXFK�'HULYDWLYH�$JUHHPHQW�KDV�RFFXUUHG��DQG�DQ\�VXFK�JDLQV�RU�ORVVHV�ZLOO��XQGHU�
WKH�UHOHYDQW�&RQGLWLRQV��EH�SDVVHG�RQ�E\�WKH�,VVXHU�WR�WKH�UHOHYDQW�6HFXULW\�+ROGHUV���
�
)RU� LQVWDQFH�� WKH�'HULYDWLYH�$JUHHPHQW�PD\� SURYLGH� IRU� WKH� SXUFKDVH�RI� DQ� RSWLRQ� E\� WKH� ,VVXHU��2SWLRQ�
SULFHV�DUH�D�SUHPLXP�WKH�EX\HU�RI�DQ�RSWLRQ�PXVW�SD\�LQ�RUGHU�WR�EH�DOORZHG�WR�H[HUFLVH�LWV�RSWLRQ�ULJKW�DW�RU�
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E\�WKH�ILQDO�PDWXULW\�GDWH��WKDW�LV�WR�UHTXHVW�WKDW�WKH�VHOOHU�RI�WKH�RSWLRQ�GHOLYHUV�RU�DFFHSWV��DV�WKH�FDVH�PD\�
EH�� WKH�VSHFLILHG�XQGHUO\LQJ�DW� WKH�DJUHHG�SULFH��7KH�RSWLRQ�SULFH� LV�GHWHUPLQHG�E\�VXSSO\�DQG�GHPDQG�RQ�
WKH�PDUNHW�DQG�LV�UHODWHG�WR�D�WKHRUHWLFDO�H[HUFLVH�SULFH�RI�D�PDWKHPDWLFDO�RSWLRQ�SULFLQJ�PRGHO��7KH�SULFH�
ULVN�RI�DQ�RSWLRQ�LV�LQIOXHQFHG�E\�WKH�SULFH�DQG�YRODWLOLW\�RI�WKH�XQGHUO\LQJ��WKH�VWULNH�SULFH��WKH�H[SLUDWLRQ�
GDWH�DQG�WKH�ULVN�IUHH�LQWHUHVW�UDWH��6WURQJ�IOXFWXDWLRQV�LQ�WKH�SULFH�RI�WKH�XQGHUO\LQJ�RU�LQ�WKH�YRODWLOLW\�PD\�
OHDG� WR� D� VWURQJ� LQFUHDVH�RU� GHFUHDVH� LQ� WKH�SULFH� RI� WKH�RSWLRQ��7KH� RSWLRQ�SULFH� XVXDOO\� GHFUHDVHV� DV� LWV�
H[SLUDWLRQ�GDWH�DSSURDFKHV��7KH�,VVXHU�DQG�KHQFH��WKH�6HFXULW\�+ROGHUV�RI�WKH�UHVSHFWLYH�6HFXULWLHV��PD\�EH�
H[SRVHG�WR�RSWLRQ�SULFH�ULVN�LQ�UHODWLRQ�WR�D�'HULYDWLYH�$JUHHPHQW�HQWHUHG�E\�WKH�,VVXHU��
�
:KLOH�LW�LV�LQWHQGHG�WKDW�XQGHU�WKH�0DQDJHPHQW�$JUHHPHQW��WKH�0DQDJHU�ZLOO��LQ�FRQVLGHUDWLRQ�RI��EXW�QRW�
VXEMHFW� WR�� LWV� UHFHLSW�RI� WKH�0DQDJHPHQW�6HUYLFHV�)HHV��DJUHH� WR�VHWWOH� IURP�WLPH� WR� WLPH��LQWHU�DOLD��DQ\�
H[FHVV�RI�WKH�SD\PHQWV�WR�EH�PDGH�E\�WKH�,VVXHU�XQGHU�DQ\�'HULYDWLYH�$JUHHPHQW��RYHU�WKH�DPRXQWV�DYDLO�
DEOH�WR�WKH�,VVXHU�DW�WKH�UHOHYDQW�WLPH�IURP�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DQG�DQ\�RWKHU�'HULYDWLYH�$JUHH�
PHQWV��RWKHU�WKDQ�VXFK�DPRXQWV�ZKLFK�DUH�WR�EH�XVHG�E\�WKH�,VVXHU�LQ�SD\PHQW�RI�SULQFLSDO�DPRXQWV�IDOOLQJ�
GXH�XQGHU�WKH�6HFXULWLHV���WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DQ\�VXFK�SD\PHQWV�E\�WKH�0DQDJHU��LI�PDGH��ZLOO�
IXOO\�LQGHPQLI\�WKH�,VVXHU�DJDLQVW��RU�SURWHFW�WKH�,VVXHU�IURP��WKH�FRPPHUFLDO�ULVN�DULVLQJ�XQGHU�DQ\�'HULYD�
WLYH�$JUHHPHQW��
�
7HUPLQDWLRQ�RQ�GHIDXOW�E\�WKH�,VVXHU��$�IDLOXUH�E\�WKH�,VVXHU�WR�PDNH�WLPHO\�SD\PHQWV�RI�DPRXQWV�GXH�XQ�
GHU� D�'HULYDWLYH�$JUHHPHQW� �RU� WKH�RFFXUUHQFH�RI� FHUWDLQ�RWKHU� HYHQWV� VSHFLILHG� LQ� WKH�'HULYDWLYH�$JUHH�
PHQWV��ZLOO�HQWLWOH�WKH�'HULYDWLYH�&RXQWHUSDUW\�WR�WHUPLQDWH�WKH�'HULYDWLYH�$JUHHPHQW��$V�D�UHVXOW�RI�VXFK�
WHUPLQDWLRQ�� WKH� ,VVXHU� PD\� EH� REOLJHG� WR� SD\� GDPDJHV� WR� WKH� 'HULYDWLYH� &RXQWHUSDUW\�� ZKLFK� PD\� DG�
YHUVHO\�DIIHFW� WKH�,VVXHU¶V�DELOLW\�WR�PDNH�SD\PHQWV�XQGHU�WKH�6HFXULWLHV��)XUWKHU��IROORZLQJ�VXFK�WHUPLQD�
WLRQ��LW�LV�OLNHO\�WKDW�QR�'HULYDWLYH�$JUHHPHQW�ZLOO�EH�LQ�SODFH��ZKLFK�PD\�UHVXOW�LQ�WKH�,VVXHU�EHLQJ�H[SRVHG�
WR�LQWHUHVW�UDWH��FXUUHQF\��PDUNHW�RU�RWKHU�ULVNV�ZKLFK�PLJKW�RWKHUZLVH�KDYH�EHHQ�KHGJHG�E\�WKH�'HULYDWLYH�
$JUHHPHQW��ZKLFK�H[SRVXUH�PD\�DOVR�UHVXOW�LQ�ORVVHV�E\�WKH�6HFXULW\�+ROGHUV��
�
(DUO\�UHGHPSWLRQ�RI�6HFXULWLHV�IROORZLQJ�+HGJLQJ�'LVUXSWLRQ�RU�,QFUHDVHG�+HGJLQJ�&RVWV��7KH�LVVXHU�PD\��
XQGHU�����SDUD���RI� WKH�7HUPV�DQG�&RQGLWLRQV�DQG������SDUD���RI� WKH�&HUWLILFDWH�&RQGLWLRQV� UHVSHFWLYHO\��
UHGHHP� WKH� 6HFXULWLHV� HDUO\� XSRQ� RFFXUUHQFH� RI� D� KHGJLQJ� GLVUXSWLRQ� �WKH�³+HGJLQJ�'LVUXSWLRQ´�� DQG�RU�
LQFUHDVHG�KHGJLQJ�FRVWV��³,QFUHDVHG�+HGJLQJ�&RVWV´���ZKHUHE\��
�
���+HGJLQJ�'LVUXSWLRQ�PHDQV�WKDW�WKH�,VVXHU�LV�LQ�QR�SRVLWLRQ��XSRQ�DSSOLFDWLRQ�RI�HFRQRPLFDOO\�UHDVRQDEOH�
HIIRUWV���$��WR�FRQFOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�DQG�SXUFKDVH��H[FKDQJH��KROG�RU�VHOO�DVVHWV�UHVSHF�
WLYHO\��ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�VHYHUDO�
WKHUHRI��ZLWK�UHJDUG�WR�LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�6HFXULWLHV�GHHPHG�QHFHVVDU\��RU�WKH�,VVXHU��%��LV�
LQ�QR�SRVLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�DQG�DVVHWV�UHVSHFWLYHO\��DQG�
�
���,QFUHDVHG�+HGJLQJ�&RVWV�PHDQV�WKDW�WKH�,VVXHU�KDV�WR�SD\�D�VXEVWDQWLDOO\�KLJKHU�DPRXQW��LQ�FRPSDULVRQ�WR�
WKH�LVVXH�GDWH��RI�WD[HV��FKDUJHV��H[SHQGLWXUHV�DQG�IHHV��H[FOXGLQJ�EURNHUDJH�IHHV��LQ�RUGHU�WR��$��FRQFOXGH��
FRQWLQXH� RU� VHWWOH� WUDQVDFWLRQV� DQG� SXUFKDVH�� H[FKDQJH�� KROG� RU� VHOO� DVVHWV� UHVSHFWLYHO\�� ZKLFK� WKH� ,VVXHU�
GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�VHYHUDO�WKHUHRI��ZLWK�UHJDUG�WR�
LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�6HFXULWLHV�GHHPHG�QHFHVVDU\��RU�WKH�,VVXHU��%��LV�LQ�QR�SRVLWLRQ�WR�UHDO�
LVH�� UHFRYHU� RU� IRUZDUG� WKH� SURFHHGV� RI� WKH� WUDQVDFWLRQV� DQG� DVVHWV� UHVSHFWLYHO\�� XQGHU� WKH� FRQGLWLRQ� WKDW�
DPRXQWV�ZKLFK�KDYH�RQO\�LQFUHDVHG�GXH�WR�WKH�IDFW�WKDW�WKH�FUHGLWZRUWKLQHVV�RI�WKH�,VVXHU�KDV�GHFUHDVHG�DUH�
QRW�UHJDUGHG�DV�,QFUHDVHG�+HGJLQJ�&RVWV��
�
6KRXOG� DQ\� RI� WKH� DERYH� WDNH� SODFH� DQG� WKH� ,VVXHU� H[HUFLVH� LWV� ULJKW� WR� UHGHHP� WKH� 6HFXULWLHV� HDUO\�� WKH�
\LHOGV�UHFHLYHG�XSRQ�UHGHPSWLRQ�PD\�EH�ORZHU�WKDQ�H[SHFWHG��DQG�WKH�UHGHHPHG�IDFH�DPRXQW�RI�6HFXULWLHV�
PD\�EH� ORZHU� WKDQ� WKH�SXUFKDVH�SULFH�SDLG�E\� WKH� LQYHVWRU�DQG�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�6HFXULWLHV��
�
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,QWHUHVW�UDWH�ULVN�
7KH�LQWHUHVW�UDWH�ULVN�LV�RQH�RI�WKH�FHQWUDO�ULVNV�RI�LQWHUHVW�EHDULQJ�LQVWUXPHQWV��7KH�LQWHUHVW�UDWH�OHYHO�RQ�WKH�
PRQH\�DQG�FDSLWDO�PDUNHWV�PD\�IOXFWXDWH�RQ�D�GDLO\�EDVLV�DQG�FDXVH�WKH�YDOXH�RI�WKH�6HFXULWLHV�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�6HFXULWLHV��
�
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\�6HFXULW\��7KH�ORQJHU�WKH�UHPDLQ�
LQJ�WHUP�XQWLO�PDWXULW\�RI�WKH�6HFXULWLHV�DQG�WKH�ORZHU�WKHLU�UDWHV�RI�LQWHUHVW�� WKH�JUHDWHU�WKH�SULFH�IOXFWXD�
WLRQV��
�
&UHGLW�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�6HFXULWLHV��$�PDWHULDOLVDWLRQ�RI� WKH�FUHGLW� ULVN�PD\�
UHVXOW�LQ�SDUWLDO�RU�WRWDO�IDLOXUH�RI�WKH�,VVXHU�WR�PDNH�LQWHUHVW�DQG�RU�UHGHPSWLRQ�SD\PHQWV��
�
&UHGLW�VSUHDG�ULVN�
$�FUHGLW�VSUHDG�LV�WKH�PDUJLQ�SD\DEOH�E\�DQ�,VVXHU�WR�WKH�KROGHU�RI�D�6HFXULW\�DV�D�SUHPLXP�IRU�WKH�DVVXPHG�
FUHGLW� ULVN�� &UHGLW� VSUHDGV� DUH� RIIHUHG� DQG� VROG� DV� SUHPLXPV� RQ� FXUUHQW� ULVN�IUHH� LQWHUHVW� UDWHV� RU� DV� GLV�
FRXQWV�RQ�WKH�SULFH��
�
)DFWRUV�LQIOXHQFLQJ�WKH�FUHGLW�VSUHDG�LQFOXGH��DPRQJ�RWKHU�WKLQJV��WKH�FUHGLWZRUWKLQHVV�RI�WKH�,VVXHU��SURE�
DELOLW\�RI�GHIDXOW��UHFRYHU\�UDWH��UHPDLQLQJ�WHUP�WR�PDWXULW\�RI�WKH�6HFXULW\�DQG�REOLJDWLRQV�XQGHU�DQ\�FRO�
ODWHUDOLVDWLRQ� RU� JXDUDQWHH� DQG� GHFODUDWLRQV� DV� WR� DQ\� SUHIHUUHG� SD\PHQW� RU� VXERUGLQDWLRQ�� 7KH� OLTXLGLW\�
VLWXDWLRQ��WKH�JHQHUDO�OHYHO�RI�LQWHUHVW�UDWHV��RYHUDOO�HFRQRPLF�GHYHORSPHQWV��DQG�WKH�FXUUHQF\��LQ�ZKLFK�WKH�
UHOHYDQW�REOLJDWLRQ�LV�GHQRPLQDWHG��PD\�DOVR�KDYH�D�SRVLWLYH�RU�QHJDWLYH�HIIHFW��,Q�SDUWLFXODU��IOXFWXDWLRQV�LQ�
WKH�FUHGLWZRUWKLQHVV�DQG�UDWLQJ�RI�DQ�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��DQG�RU�WKH�'HULYDWLYH�&RXQ�
WHUSDUW\��FRXOG�LQIOXHQFH�WKH�FUHGLW�VSUHDG�RI�D�6HFXULW\��
�
,QYHVWRUV�DUH�H[SRVHG� WR� WKH�ULVN� WKDW� WKH�FUHGLW�VSUHDG�RI�D�6HFXULW\�ZLGHQV�UHVXOWLQJ� LQ�D�GHFUHDVH� LQ� WKH�
SULFH�RI�WKH�6HFXULWLHV���
�
5LVNV�LQ�UHODWLRQ�WR�UDWLQJV�
$�UDWLQJ�LV�WKH�RSLQLRQ�RI�D�UDWLQJ�DJHQF\�RQ�WKH�FUHGLW�VWDQGLQJ�RI�DQ�LVVXHU��L�H����GHSHQGLQJ�RQ�WKH�PHWK�
RGRORJ\�RU�WKH�UDWLQJ�SURYLGHU��D�IRUHFDVW�RU�DQ�LQGLFDWRU�RI�D�SRVVLEOH�FUHGLW�ORVV�GXH�WR�LQVROYHQF\��GHOD\�
LQ�SD\PHQW�RU�LQFRPSOHWH�SD\PHQW�WR�LQYHVWRUV��$�FUHGLW�UDWLQJ�LV�QRW�D�UHFRPPHQGDWLRQ�WR�EX\��VHOO�RU�KROG�
6HFXULWLHV�DQG�PD\�EH�UHYLVHG�RU�ZLWKGUDZQ�E\�WKH�UDWLQJ�DJHQF\�DW�DQ\�WLPH��
�
6HFXULWLHV�PD\� �EXW�ZLOO�QRW�QHFHVVDULO\��EH�UDWHG��$Q\� UDWLQJ�RI�6HFXULWLHV�PD\�QRW�DGHTXDWHO\� UHIOHFW�DOO�
ULVNV�RI� WKH� LQYHVWPHQW� LQ� VXFK�6HFXULWLHV��(TXDOO\�� UDWLQJV�PD\�EH� VXVSHQGHG��GRZQJUDGHG�RU�ZLWKGUDZQ��
6XFK�VXVSHQVLRQ��GRZQJUDGLQJ�RU�ZLWKGUDZDO�PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW�YDOXH�DQG�WUDGLQJ�
SULFH�RI�WKH�6HFXULWLHV��
�
0DLQ�&RPSDUWPHQW�$VVHWV�PD\� �EXW�ZLOO� QRW� QHFHVVDULO\�� EH� UDWHG��$Q\� VXVSHQVLRQ�� GRZQJUDGH� RU�ZLWK�
GUDZDO�RI�D�UDWLQJ�RI�D�0DLQ�&RPSDUWPHQW�$VVHW�DQG�RU�WKH�'HULYDWLYH�&RXQWHUSDUW\�ZRXOG�DGYHUVHO\�DIIHFW�
WKH�YDOXH�RI�WKH�UHVSHFWLYH�6HFXULWLHV�DQG�PD\�UHVXOW�LQ�ORVVHV�RI�WKH�6HFXULW\�+ROGHUV��
�
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5HLQYHVWPHQW�ULVN�
,QYHVWRUV�PD\�EH�H[SRVHG�WR�ULVNV�FRQQHFWHG�WR�WKH�UHLQYHVWPHQW�RI�FDVK�UHVRXUFHV�IUHHG�IURP�DQ\�6HFXULW\��
7KH�UHWXUQ�WKH�LQYHVWRU�ZLOO�UHFHLYH�IURP�D�6HFXULW\�GHSHQGV�QRW�RQO\�RQ�WKH�SULFH�DQG�WKH�QRPLQDO�LQWHUHVW�
UDWH�RI�WKH�6HFXULW\�EXW�DOVR�RQ�ZKHWKHU�RU�QRW�WKH�LQWHUHVW�UHFHLYHG�GXULQJ�WKH�WHUP�RI�WKH�6HFXULW\�FDQ�EH�
UHLQYHVWHG�DW� WKH�VDPH�RU�D�KLJKHU�LQWHUHVW�UDWH�WKDQ�WKH�UDWH�SURYLGHG�IRU�LQ�WKH�6HFXULW\��7KH�ULVN�WKDW� WKH�
JHQHUDO�PDUNHW� LQWHUHVW� UDWH�IDOOV�EHORZ�WKH� LQWHUHVW� UDWH�RI� WKH�6HFXULW\�GXULQJ� LWV� WHUP�LV�JHQHUDOO\�FDOOHG�
UHLQYHVWPHQW� ULVN��7KH� H[WHQW� RI� WKH� UHLQYHVWPHQW� ULVN� GHSHQGV� RQ� WKH� LQGLYLGXDO� IHDWXUHV� RI� WKH� UHOHYDQW�
6HFXULW\��
�
&DVK�IORZ�ULVN�
,Q�JHQHUDO��VWUXFWXUHG�6HFXULWLHV�SURYLGH�D�FHUWDLQ�FDVK�IORZ��7KH�)LQDO�7HUPV�VHW�IRUWK�XQGHU�ZKLFK�FRQGL�
WLRQV�� 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�
7KH�FXUUHQF\�ULVN�LV�WKH�ULVN�RI�D�QHJDWLYH�GLIIHUHQFH�EHWZHHQ�WKH�DFWXDO�DQG�WKH�H[SHFWHG�\LHOG�IURP�D�6H�
FXULW\�GHQRPLQDWHG�LQ�D�IRUHLJQ�FXUUHQF\��7KH�FXUUHQF\�ULVN�FRQVLVWV�RI�WKH�LQWHUHVW�UDWH�ULVN��VHH�³,QWHUHVW�
UDWH�ULVN´�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�UHOHYDQW�LQYHVWRU��7KH�H[FKDQJH�UDWH�GHQRPLQDWHV�WKH�SULFH�UDWLR�EH�
WZHHQ� WZR� FXUUHQFLHV��ZKHUHE\� WKH� TXDQWLW\� RI� IRUHLJQ�PRQH\� XQLWV� SHU� EDVH� FXUUHQF\� XQLW� 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�6HFXULW\��DV�ZHOO�DV� WKH�YDOXH�RI� WKH�
UHOHYDQW�&RPSDUWPHQW�$VVHWV��PD\� EH� GHQRPLQDWHG� LQ� D� IRUHLJQ� FXUUHQF\� �RU� LQ� GLIIHUHQW� IRUHLJQ� FXUUHQ�
FLHV���,I�WKH�FXUUHQF\�ULVN�PDWHULDOLVHV��WKH�LQYHVWRU�PD\�UHFHLYH�QR�LQWHUHVW�RU�UHGHPSWLRQ�SD\PHQWV�RU�RQO\�
SDUWLDO� SD\PHQWV� XQGHU� WKH�6HFXULWLHV�� RU� VXFK� SD\PHQWV��ZKHQ� H[SUHVVHG� LQ� WKH� LQYHVWRU¶V� UHIHUHQFH� FXU�
UHQF\��PD\�QRW�UHSUHVHQW�WKH�YDOXH�ZKLFK�WKH�LQYHVWRU�KDG�H[SHFWHG�WR�UHFHLYH��
�
,QIODWLRQ�ULVN�
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�6HFXULW\��DVVXPLQJ�D�JLYHQ�QRPLQDO�
\LHOG�RI� VXFK�6HFXULW\��� ,I� WKH� LQIODWLRQ� UDWH� LV� HTXDO� WR�RU� KLJKHU� WKDQ� WKH�QRPLQDO�\LHOG�� WKH� UHDO� \LHOG� LV�
]HUR�RU�HYHQ�QHJDWLYH���
�
1R�DFWLYH�OLTXLG�WUDGLQJ�PDUNHW�±�ULVN�RI�VDOH�SULRU�WR�ILQDO�PDWXULW\�
6HFXULWLHV�LVVXHG�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH�DUH�QHZ�LVVXHV��7KXV��WKHUH�ZLOO�EH�QR�OLTXLG�WUDGLQJ�
PDUNHW� IRU� WKH� 6HFXULWLHV� 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� 6HFXULWLHV� RU� WKHLU� OLVWLQJ� RQ� DQ\�
PDUNHW��XQOHVV�RWKHUZLVH�H[SUHVVO\�VWDWHG�LQ�WKH�UHOHYDQW�)LQDO�7HUPV���
�
7KH�6HFXULWLHV�ZLOO�QRW��QRUPDOO\��EH�OLVWHG�RU�RWKHUZLVH�WUDGHG�RQ�D�PDUNHW��UHJXODWHG�RU�RWKHU���(YHQ�LI�WKH�
6HFXULWLHV� DUH� OLVWHG�� 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� 6HFXULWLHV� GHYHORSV�� QHLWKHU� WKH� SULFH�
GHYHORSPHQW�RI�WKH�6HFXULWLHV�QRU�WKH�OLTXLGLW\�RI�WKH�VHFRQGDU\�PDUNHW�LV�IRUHVHHDEOH���
�
7KHUHIRUH�� LQYHVWRUV� VKRXOG�EH�DZDUH� WKDW� WKH\�PLJKW�QRW�EH�DEOH� WR� VHOO� WKH�6HFXULWLHV�KHOG�DW� WKH�GHVLUHG�
WLPH�RU�DW�WKH�GHVLUHG�SULFH��7KH\�PD\�EH�XQDEOH�WR�VHOO�WKH�6HFXULWLHV�DW�DOO�EHIRUH�PDWXULW\���
�
0DUNHW�SULFH�ULVN���KLVWRULF�SHUIRUPDQFH�
7KH�KLVWRULF�SULFH�RI�D�6HFXULW\�VKRXOG�QRW�EH�WDNHQ�DV�DQ�LQGLFDWRU�RI�IXWXUH�SHUIRUPDQFH�RI�VXFK�6HFXULW\���
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�
,W�LV�QRW�IRUHVHHDEOH�ZKHWKHU�WKH�PDUNHW�SULFH�RI�DQ\�6HFXULW\�ZLOO�ULVH�RU�IDOO��$OVR��WKH�,VVXHU�ZLOO�JLYH�QR�
JXDUDQWHH�WKDW�WKH�VSUHDG�EHWZHHQ�SXUFKDVH�DQG�VHOOLQJ�SULFHV�LV�ZLWKLQ�D�FHUWDLQ�UDQJH�RU�VKDOO�UHPDLQ�FRQ�
VWDQW���
�
3XUFKDVH�RQ�FUHGLW�±�GHEW�ILQDQFLQJ�
,I�D�ORDQ�LV�XVHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�WKH�6HFXULWLHV�E\�DQ�LQYHVWRU�DQG�WKH�6HFXULWLHV�VXEVHTXHQWO\�
JR� LQWR�GHIDXOW��RU� LI� WKHLU�PDUNHW�YDOXH�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��$�ORDQ�PD\�
VLJQLILFDQWO\�LQFUHDVH�WKH�ULVN�RI�D�ORVV��,QYHVWRUV�VKRXOG�QRW�DVVXPH�WKDW�WKH\�ZLOO�EH�DEOH�WR�UHSD\�WKH�ORDQ�
RU� SD\� LQWHUHVW� WKHUHRQ� IURP� WKH� SURILWV� RI� D� WUDQVDFWLRQ�� ,QVWHDG�� LQYHVWRUV� VKRXOG� DVVHVV� WKHLU� ILQDQFLDO�
VLWXDWLRQ�SULRU� WR�DQ� LQYHVWPHQW��DV� WR�ZKHWKHU� WKH\�DUH�DEOH�WR�SD\� LQWHUHVW�RQ� WKH�ORDQ�� UHSD\� WKH� ORDQ�RQ�
GHPDQG��DQG�WKDW�WKH\�PD\�VXIIHU�ORVVHV�LQVWHDG�RI�UHDOLVLQJ�JDLQV��
�
7UDQVDFWLRQ�FRVWV�FKDUJHV�
:KHQ� 6HFXULWLHV� DUH� SXUFKDVHG� RU� VROG�� VHYHUDO� W\SHV� RI� LQFLGHQWDO� FRVWV� �LQFOXGLQJ� WUDQVDFWLRQ� IHHV� DQG�
FRPPLVVLRQV��DUH� LQFXUUHG� LQ�DGGLWLRQ� WR� WKH�SXUFKDVH�RU�VDOH�SULFH�RI� WKH�VHFXULW\��7KHVH� LQFLGHQWDO�FRVWV�
PD\� VLJQLILFDQWO\� UHGXFH� RU� HOLPLQDWH� DQ\� SURILW� IURP�KROGLQJ� WKH� 6HFXULWLHV��&UHGLW� LQVWLWXWLRQV� DV� D� UXOH�
FKDUJH�FRPPLVVLRQV�ZKLFK�DUH�HLWKHU�IL[HG�PLQLPXP�FRPPLVVLRQV�RU�SUR�UDWD�FRPPLVVLRQV��GHSHQGLQJ�RQ�
WKH�RUGHU�YDOXH��7R�WKH�H[WHQW�WKDW�DGGLWLRQDO���GRPHVWLF�RU�IRUHLJQ���SDUWLHV�DUH�LQYROYHG�LQ�WKH�H[HFXWLRQ�RI�
DQ� RUGHU�� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� GRPHVWLF� 6XEVFULEHUV� RU� EURNHUV� LQ� IRUHLJQ�PDUNHWV�� LQYHVWRUV�PD\�
DOVR� EH� FKDUJHG� IRU� WKH� EURNHUDJH� IHHV�� FRPPLVVLRQV� DQG� RWKHU� IHHV� DQG� H[SHQVHV� RI� VXFK� SDUWLHV� �WKLUG�
SDUW\�FRVWV���
�
,Q� DGGLWLRQ� WR� VXFK� FRVWV� GLUHFWO\� UHODWHG� WR� WKH� SXUFKDVH� RI� 6HFXULWLHV� �GLUHFW� FRVWV��� LQYHVWRUV�PXVW� DOVR�
WDNH�LQWR�DFFRXQW�DQ\�IROORZ�XS�FRVWV��VXFK�DV�FXVWRG\�IHHV���,QYHVWRUV�VKRXOG�LQIRUP�WKHPVHOYHV�DERXW�DQ\�
DGGLWLRQDO�FRVWV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�SXUFKDVH��FXVWRG\�RU�VDOH�RI�WKH�6HFXULWLHV�EHIRUH�LQYHVWLQJ�
LQ�WKH�6HFXULWLHV��
�
&OHDULQJ�ULVN�
7KH�6HFXULWLHV�PD\�EH�SXUFKDVHG�DQG�VROG�WKURXJK�GLIIHUHQW�&OHDULQJ�6\VWHPV��VXFK�DV�&OHDUVWUHDP�$*�RU�
DQ\�RWKHU�&OHDULQJ�6\VWHP�DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��7KH�,VVXHU�GRHV�QRW�DVVXPH�DQ\�UHVSRQVLELOLW\�DV�
WR�ZKHWKHU�WKH�6HFXULWLHV�DUH�DFWXDOO\�WUDQVIHUUHG�WR�WKH�VHFXULWLHV�SRUWIROLR�RI�WKH�UHOHYDQW�LQYHVWRU��,QYHV�
WRUV�KDYH�WR�UHO\�RQ�WKH�IXQFWLRQDOLW\�RI�WKH�UHOHYDQW�&OHDULQJ�6\VWHP���
�
7D[DWLRQ�
,QWHUHVW�SD\PHQWV�RQ�6HFXULWLHV��RU�SURILWV�UHDOLVHG�E\�DQ�LQYHVWRU�XSRQ�WKH�VDOH�RU�UHSD\PHQW�RI�6HFXULWLHV�
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�$XVWULD��*HUPDQ\�DQG�/X[HPERXUJ�LV�GHVFULEHG�XQGHU�³��±�
7D[DWLRQ´�� KRZHYHU�� WKH� WD[� LPSDFW� RQ� DQ� LQGLYLGXDO� LQYHVWRU�PD\�GLIIHU� IURP� WKH� VLWXDWLRQ�GHVFULEHG� IRU�
LQYHVWRUV�JHQHUDOO\��3URVSHFWLYH�LQYHVWRUV��WKHUHIRUH��VKRXOG�FRQWDFW�WKHLU�RZQ�WD[�DGYLVRUV�IRU�DGYLFH�RQ�WKH�
WD[� LPSDFW� RI� DQ� LQYHVWPHQW� LQ� WKH� 6HFXULWLHV�� )XUWKHUPRUH�� WKH� DSSOLFDEOH� WD[� UHJLPH�PD\� FKDQJH� WR� WKH�
GLVDGYDQWDJH�RI�WKH�LQYHVWRUV�LQ�WKH�IXWXUH��
�
1HZ�%DVHO�HTXLW\�FDSLWDO�UHTXLUHPHQWV���%DVHO�,,�
7KH�FRQVHTXHQFHV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�IUDPHZRUN�DJUHHPHQW�RI�WKH�%DVHO�,,�DUH�QRW�IXOO\�IRUHVHH�
DEOH��,QYHVWRUV�IURP�WKH�EDQNLQJ�VHFWRU�VKRXOG�UHVHDUFK�ZKHWKHU��LQ�OLJKW�RI�WKH�DERYH��REWDLQLQJ�VXFK�6HFX�
ULWLHV�DV�RIIHUHG�LQ�WKLV�3URJUDPPH�PD\�DIIHFW�WKH�ZD\�LQ�ZKLFK�WKHLU�RZQ�IXQGV�DUH�FDOFXODWHG��
�
&KDQJH�RI�ODZ�
7KH�&RQGLWLRQV�ZLOO�EH�JRYHUQHG�E\�$XVWULDQ� ODZ� LQ�HIIHFW�DV�DW� WKH�GDWH�RI� WKLV�GRFXPHQW��1R�DVVXUDQFH�
FDQ�EH�JLYHQ�DV�WR�WKH�LPSDFW�RI�DQ\�SRVVLEOH�MXGLFLDO�GHFLVLRQ�RU�FKDQJH�WR�$XVWULDQ��RU�ODZ�DSSOLFDEOH�LQ�
$XVWULD���RU�DGPLQLVWUDWLYH�SUDFWLFH�DIWHU�WKH�GDWH�RI�WKLV�3URVSHFWXV���
�
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,QYHVWRUV�KDYH�QR�FROOHFWLYH�ULJKWV�DJDLQVW�WKH�,VVXHU�
,Q�WKLV�'HEW�,VVXDQFH�3URJUDPPH��6HFXULW\�+ROGHUV�ZLOO�QRW�EH�RIIHUHG�DQ\�FROOHFWLYH�ULJKWV�WR�HQIRUFH�WKHLU�
FODLPV�DJDLQVW� WKH�,VVXHU��(QIRUFHPHQW�RI�FODLPV�ZLOO�� LQ� WKH�DEVHQFH�RI�VSHFLILF� OHJLVODWLRQ�� WDNH�SODFH�RQ�
DQ� LQGLYLGXDO� EDVLV�� $V� D� UHVXOW�� WKH� LQWHUHVWV� RI� WKRVH� LQYHVWRUV� ZKR� KDYH� VXIILFLHQW� PHDQV� WR� SURFHHG�
DJDLQVW�WKH�,VVXHU�EH�PD\�EH�SURPRWHG�WR�WKH�GHWULPHQW�RI�DOO�RWKHUV���
�
,Q�WKH�FDVH�LQ�ZKLFK�DQ�$XVWULDQ�3D\LQJ�$JHQW�LV�DSSRLQWHG��LQYHVWRUV�VHHNLQJ�WR�HQIRUFH�WKHLU�ULJKWV�FROOHF�
WLYHO\� PLJKW� EH� DEOH� WR� UHO\� RQ� WKH� SURYLVLRQV� RI� WKH� $XVWULDQ� 7UXVWHH� $FW� �³.XUDWRUHQ*´��6HH�PRUH� LQ�
UHVSHFW�RI� WKH� DERYH��³����±�2WKHU�$VSHFWV�RI� WKH�3URJUDPPH�±�6HFXULW\�+ROGHUV¶�5LJKWV�XQGHU�$XVWULDQ�
/DZ���7KH�$XVWULDQ�7UXVWHH�$FW��.XUWDWRUHQ�*HVHW]��±�6WDWXWRU\�&ROOHFWLYH�5LJKWV´��DFFRUGLQJ�WR�ZKLFK�WKH�
FRXUW��ZKHUH��DPRQJVW�RWKHU�WKLQJV��WKH�ULJKWV�RI�VHFXULW\�KROGHUV�DUH�HQGDQJHUHG�GXH�WR�WKH�ODFN�RI�FROOHF�
WLYH� UHSUHVHQWDWLRQ�� PD\� DSSRLQW� D� WUXVWHH� WR� DFW� RQ� EHKDOI� RI� VXFK� VHFXULW\� KROGHUV�� 3RWHQWLDO� LQYHVWRUV�
VKRXOG�KRZHYHU�EH�DZDUH�WKDW��DV�WKH�,VVXHU�LV�D�/X[HPERXUJ�FRPSDQ\��DQ\�SURFHHGLQJV�DJDLQVW�LW�PLJKW�EH�
VXEMHFW� WR� WKH�UXOHV�RQ�HQIRUFHPHQW�RXW�RI� WKH� MXULVGLFWLRQ�DV�DSSOLFDEOH� LQ�ERWK�$XVWULD�DQG�/X[HPERXUJ��
VRPHWKLQJ�ZKLFK��GHVSLWH�WKH�VWDQGDUGLVDWLRQ�EURXJKW�DERXW�E\�UHFHQW�(&�&LYLO�3URFHGXUH�OHJLVODWLRQ��PD\�
HQWDLO�FRQVLGHUDEOH�FRVWV�DQG�GHOD\V����������
�
����6SHFLDO�5LVNV�RI�,QGLYLGXDO�6SHFLILFDWLRQV�DQG�&DWHJRULHV�RI�6HFXULWLHV�
$�VXPPDULVHG�GHVFULSWLRQ�RI�WKH�VSHFLILFDWLRQV�DQG�FDWHJRULHV�RI�6HFXULWLHV�LV�JLYHQ�EHORZ�DQG�FHUWDLQ�PD�
WHULDO� ULVNV�RI� WKH� LQGLYLGXDO�SURGXFWV�DUH�RXWOLQHG��)XUWKHUPRUH�DQG� LQ�DGGLWLRQ�� WKH�ULVN� IDFWRUV�GHVFULEHG�
DERYH�PD\�DSSO\�WR�HDFK�LQGLYLGXDO�6HFXULW\��
�
5LVNV�RI�DGGLWLRQDO�VSHFLILFDWLRQV�
5LVN�RI�HDUO\�UHGHPSWLRQ�DW�WKH�RSWLRQ�RI�WKH�,VVXHU�
7KH�&RQGLWLRQV�PD\�SURYLGH�IRU�D�ULJKW�RI�HDUO\�UHGHPSWLRQ�E\�WKH�,VVXHU��6XFK�D�ULJKW�LV�RIWHQ�SURYLGHG�IRU�
6HFXULWLHV�LVVXHG�GXULQJ�SHULRGV�RI�KLJK�LQWHUHVW�UDWHV��,I�WKH�PDUNHW�LQWHUHVW�UDWHV�GHFUHDVH��WKH�ULVN�WR�LQYHV�
WRUV� WKDW� WKH� ,VVXHU�ZLOO� H[HUFLVH� LWV� ULJKW� RI� UHGHPSWLRQ� LQFUHDVHV��$V� D� FRQVHTXHQFH�� WKH� \LHOGV� UHFHLYHG�
XSRQ� UHGHPSWLRQ�PD\�EH� ORZHU� WKDQ�H[SHFWHG��DQG� WKH�UHGHHPHG� IDFH�DPRXQW�RI�6HFXULWLHV�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�6HFXULWLHV��
,VVXHU¶V�ULJKW�WR�UHGHHP�SULRU�WR�PDWXULW\��,VVXHU¶V�FDOO�RSWLRQ��
,I�D�6HFXULW\�LQFOXGHV�D�FDOO�RSWLRQ�RI�WKH�,VVXHU��WKH�,VVXHU�PD\��XSRQ�QRWLFH�JLYHQ��UHGHHP�WKH�6HFXULW\�RQ�
RQH��RU�PRUH��VSHFLILHG�FDOO�UHGHPSWLRQ�GDWHV��XVXDOO\�DW�SDU��7KH�LQYHVWRU�EHDUV�� LQ�DGGLWLRQ�WR�WKH�ULVN�RI�
HDUO\� UHGHPSWLRQ�GHVFULEHG� LQ� WKH�SUHFHGLQJ�SDUDJUDSK�� WKH� H[HUFLVH�SULFH� ULVN�� VLQFH� WKH� ,VVXHU¶V� ULJKW� WR�
UHGHHP�SULRU� WR�PDWXULW\� LV� DQ� RSWLRQ��7KLV�PD\� OHDG� WR� VXEVWDQWLDO� SULFH� IOXFWXDWLRQV� LQ� WKH� 6HFXULWLHV� LI�
WKHUH�DUH�FKDQJHV�LQ�LQWHUHVW�UDWHV�RU�LQ�YRODWLOLW\���
�
,QYHVWRU¶V�ULJKW�WR�GHFODUH�6HFXULWLHV�GXH��,QYHVWRU¶V�SXW�RSWLRQ��
,I�D�6HFXULW\�LQFOXGHV�D�SXW�RSWLRQ�RI�WKH�LQYHVWRU��WKH�LQYHVWRU�LV�HQWLWOHG�WR�UHWXUQ�WKH�6HFXULW\�WR�WKH�,VVXHU�
DW�SDU�RQ�RQH��RU�PRUH��VSHFLILHG�SXW�UHGHPSWLRQ�GDWHV��,Q�JHQHUDO�VXFK�ULJKWV�DUH�DGYDQWDJHRXV�IRU�LQYHV�
WRUV��+RZHYHU��VLQFH�VXFK�ULJKW�LV�DQ�RSWLRQ��WKHUH�LV�WKH�H[HUFLVH�SULFH�ULVN�DQG��LI�WKHUH�DUH�FKDQJHV�LQ�LQ�
WHUHVW�UDWHV�RU�LQ�YRODWLOLW\��VXEVWDQWLDO�SULFH�IOXFWXDWLRQV�LQ�WKH�6HFXULWLHV�PD\�RFFXU���
�
3DUWLDO�UHGHPSWLRQ�
,I� D�6HFXULW\� LQFOXGHV�D�SDUWLDO� UHGHPSWLRQ� IHDWXUH��SDUW�RI� WKH�6HFXULW\� LV� UHGHHPHG�SULRU� WR�PDWXULW\�DW� D�
SUH�DJUHHG�WLPH�DQG�IRU�D�SUH�DJUHHG�DPRXQW��,I�WKH�SHUFHQWDJH�YDOXH��ZKLFK�LQYHVWRUV�UHFHLYH�LQ�VXFK�FDVH�
DV�SDUWLDO�UHGHPSWLRQ�SULFH��LV�EHORZ�WKH�UHOHYDQW�SHUFHQWDJH�RI�WKH�LVVXH�RU�SXUFKDVH�SULFH�� LQYHVWRUV�PD\�
VXIIHU�VXEVWDQWLDO� ORVVHV��'XH� WR�D�SDUWLDO�UHGHPSWLRQ�� WKH� LQYHVWRU�PD\�DOVR� ORVH�DQ�H[SHFWHG�IXWXUH�\LHOG��
6HH�DOVR�WKH�³5LVN�RI�(DUO\�5HGHPSWLRQ�DW�WKH�RSWLRQ�RI�WKH�,VVXHU´�GHVFULEHG�DERYH���
�
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5LVN�RI�HDUO\�UHGHPSWLRQ�GXH�WR�H[WHUQDO�HYHQWV�
7KH�&RQGLWLRQV�SURYLGH�IRU�D�QXPEHU�RI�DGGLWLRQDO�JURXQGV�WKH�RFFXUUHQFH�RI�ZKLFK�ZRXOG�DOORZ�WKH�,VVXHU�
WR�UHGHHP�WKH�1RWHV�RU�WKH�&HUWLILFDWHV�HDUO\��7KXV��
�

�� XQGHU� WKH� 7HUPV� DQG� &RQGLWLRQV� �DQG� DV� VSHFLILHG� LQ� WKH� )LQDO� 7HUPV��� 1RWHV�PD\� EH� UHGHHPHG�
HDUO\�GXH�WR�WD[�UHDVRQV��

�� WKH�7HUPV�DQG�&RQGLWLRQV�DV�ZHOO�DV�WKH�&HUWLILFDWH�&RQGLWLRQV�SURYLGH�IRU�HDUO\�UHGHPSWLRQ�LQ�WKH�
FDVH�RI�D�FKDQJH�LQ�ODZ�ZKLFK��LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU��UHVXOWV�LQ�WKH�KROGLQJ��SXUFKDVH�RU�VDOH�
RI�WKH�8QGHUO\LQJ��DV�GHILQHG�EHORZ��EHFRPLQJ�LOOHJDO�RU�XQHFRQRPLFDO��

�� WKH� 7HUPV� DQG� &RQGLWLRQV� DV� ZHOO� DV� WKH� &HUWLILFDWH� &RQGLWLRQV� SURYLGH� IRU� HDUO\� UHGHPSWLRQ� LI�
WKHUH� LV� D� KHGJLQJ�GLVUXSWLRQ�� RU� WKH� FRVWV� RI� KHGJLQJ� EHFRPH� SURKLELWLYH� �VHH� DERYH��³����5LVNV�
5HJDUGLQJ�WKH�6HFXULWLHV�±�6HFXULW\�+ROGHUV�H[SRVHG�WR�&RPSDUWPHQW�$VVHW�ULVNV���5LVNV�RI�&RP�
SDUWPHQW�$VVHWV��'HULYDWLYH�$JUHHPHQWV´���

�� WKH�7HUPV�DQG�&RQGLWLRQV�DV�ZHOO�DV�WKH�&HUWLILFDWH�&RQGLWLRQV�SURYLGH�IRU�HDUO\�UHGHPSWLRQ�LQ�WKH�
FDVH�RI�DQ�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DQG�RU�LQFUHDVHG�0DLQ�&RPSDUWPHQW�$VVHW¶V�
FRVWV��

�� XQGHU� WKH� &HUWLILFDWH� &RQGLWLRQV�� ZKHUH� WKH� 8QGHUO\LQJ� �DV� GHILQHG� XQGHU� ³5LVNV� RI� LQGLYLGXDO�
SURGXFW�FDWHJRULHV���*HQHUDO�ULVNV�RI�GHULYDWLYH�6HFXULWLHV´�EHORZ��XVHG�IRU�WKH�FDOFXODWLRQ�RI�WKH�
UHGHPSWLRQ� DPRXQW� GXH� RQ� 7XUER�&HUWLILFDWHV� UHDFKHV� D� FHUWDLQ� OHYHO�� WKRVH� DUH� VXVSHQGHG� IURP�
WUDGLQJ�DQG�RQFH�WKHLU�ILQDO�YDOXH�KDV�EHHQ�FDOFXODWHG��UHGHHPHG��

�� WKH�7HUPV�DQG�&RQGLWLRQV�DV�ZHOO�DV�WKH�&HUWLILFDWH�&RQGLWLRQV�DOORZ�WKH�,VVXHU�WR�UHGHHP�WKH�6H�
FXULWLHV�GXH�WR�FLUFXPVWDQFHV�UHODWLQJ�WR�WKH�8QGHUO\LQJ�� WKDW� LV��FDVHV�ZKHUH�HLWKHU�VXFK�8QGHUO\�
LQJ�FHDVHV�WR�H[LVW��WKH�,VVXHU�ORVHV�LWV�ULJKW�WR�XVH�VXFK�8QGHUO\LQJ��WKH�OLVWLQJ�RI�VXFK�8QGHUO\LQJ�
LV�GLVFRQWLQXHG��WKH�,VVXHU�GHWHUPLQHV�WKDW�RQO\�VPDOO� OLTXLGLW\�ZLWK�UHJDUGV�WR�VXFK�8QGHUO\LQJ�LV�
JLYHQ�RU��ODVWO\��DQ�DSSURSULDWH�DGMXVWPHQW�WR�DQ\�FKDQJHV�RFFXUULQJ�WR�VXFK�8QGHUO\LQJ�LV�QRW�SRV�
VLEOH�RU�IHDVLEOH�LQ�WKH�GLVFUHWLRQ�RI�WKH�,VVXHU��

�� WKH�6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV�DOORZ�WKH�,VVXHU��ZKHUH�WKHUH�LV�
D�PHUJHU��D�WHQGHU�RIIHU��D�QDWLRQDOLVDWLRQ��DQ�LQVROYHQF\��D�GHOLVWLQJ�RU�DQ\�RWKHU�HYHQW�ZKLFK�PD\�UH�
VXOW�LQ�WKH�H[HUFLVH�RI�D�WHUPLQDWLRQ�RU�FDQFHOODWLRQ�ULJKW�ZLWK�UHJDUG�WR�WKH�8QGHUO\LQJ��WR�WHUPLQDWH�WKH�
1RWHV�DQG�WR�UHSD\�DOO�RU�RQO\�VRPH�RI�WKH�RXWVWDQGLQJ�1RWHV�DW�DQ�HDUO\�UHGHPSWLRQ�DPRXQW��

�
:KHUH�WKH�,VVXHU�H[HUFLVHV�LWV�ULJKW�WR�HDUO\�UHGHPSWLRQ��WKH�\LHOGV�UHFHLYHG�XSRQ�UHGHPSWLRQ�PD\�EH�ORZHU�
WKDQ�H[SHFWHG��DQG� WKH�UHGHHPHG�IDFH�DPRXQW�RI�6HFXULWLHV�PD\�EH� ORZHU� WKDQ� WKH�SXUFKDVH�SULFH�SDLG�E\�
WKH� LQYHVWRU�DQG�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�LQYHV�
WRU�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�6HFXULWLHV��
�
)ORRU�
,I�D�6HFXULW\�LQFOXGHV�D�IORRU��WKH�LQWHUHVW�UDWH�SD\DEOH�LQ�UHVSHFW�RI�VXFK�6HFXULW\�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� IOXFWXD�
WLRQV�LQ�WKH�6HFXULWLHV�PD\�RFFXU���
&DS�
,I� D� 6HFXULW\� LQFOXGHV� D� FDS�� WKH� FDS� VWDWHV� WKH�PD[LPXP� IRU� WKH� LQWHUHVW� UDWH� SD\DEOH� LQ� UHVSHFW� RI� VXFK�
6HFXULW\��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� LQ� WKH�6HFXULWLHV�PD\�RFFXU�� ,Q�SDUWLFXODU�� WKH�\LHOG�SRWHQWLDO�
OLPLWHG�E\�WKH�FDS�PD\�OLPLW�WKH�SULFH�LQFUHDVH�RI�WKH�6HFXULW\��LI�WKH�PDUNHW�LQWHUHVW�UDWH�H[FHHGV�WKH�OHYHO�
RI�WKH�FDS��
�
7DUJHW�FRXSRQ�
$�WDUJHW�FRXSRQ�LV�D�FRXSRQ�ZKLFK�LV�DFFXPXODWHG�GXULQJ�WKH�WHUP�RI�WKH�6HFXULW\��,W� OHDGV�WR�DQ�HDUO\�UH�
GHPSWLRQ�RI�WKH�6HFXULW\��DV�VRRQ�DV�WKH�FRXSRQ�KDV�UHDFKHG�WKH�VSHFLILHG�DPRXQW��,I�D�6HFXULW\�LQFOXGHV�D�
WDUJHW� FRXSRQ�� WKH� LQYHVWRU� EHDUV� WKH� ULVNV� RI� HDUO\� UHGHPSWLRQ� GHVFULEHG� DERYH�� LQ� DGGLWLRQ� WR� WKH� VWDWHG�
ULVNV��)XUWKHU��GXH�WR�WKH�PHFKDQLFV�RI�WKH�WDUJHW�FRXSRQ��WKH�LQYHVWRU�PLJKW��RYHU�D�ORQJHU�SHULRG�RI�WLPH��
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UHFHLYH�OLWWOH�RU�QR�LQWHUHVW�DW�DOO��ZKHUHE\�WKH�WLPH�RI�WKH�6HFXULW\¶V�UHGHPSWLRQ�FRXOG�EH�GHOD\HG��DOVR�VHH�
³&DVK�IORZ�ULVN´�DERYH���
�
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\� DG�
YHUVHO\�DIIHFW�WKH�YDOXH�RI�WKH�1RWHV��7KH�LQWHUHVW�UDWH�RQ�WKH�FDSLWDO�PDUNHWV�IRU�FRPSDUDEOH�LVVXHV�XVXDOO\�
FKDQJHV�RQ�D�GDLO\�EDVLV��ZKLOH�WKH�QRPLQDO�LQWHUHVW�UDWH�RI�D�)L[HG�5DWH�1RWH�LV�IL[HG�IRU�WKH�HQWLUH�WHUP�RI�
WKH� 1RWH�� 7KHUHIRUH�� WKH� SULFH� RI� )L[HG� 5DWH� 1RWHV� W\SLFDOO\� FKDQJHV� LQ� WKH� RSSRVLWH� GLUHFWLRQ� IURP� WKH�
PDUNHW�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�LQWHU�
HVW�LQFRPH��LQYHVWRUV�DUH�QRW�DEOH�WR�GHWHUPLQH�WKH�GHILQLWH�\LHOG�WR�EH�UHFHLYHG�IURP�)ORDWLQJ�5DWH�1RWHV�DW�
WKH�WLPH�WKH\�DUH�SXUFKDVHG���
�
=HUR�&RXSRQ�1RWHV��
=HUR�&RXSRQ�1RWHV�GR�QRW�LQFOXGH�DQ\�FRXSRQ��7KH�GLIIHUHQFH�EHWZHHQ�WKH�UHGHPSWLRQ�SULFH�DQG�WKH�LVVXH�
SULFH�FRQVWLWXWHV� WKH�\LHOG�� LQ� OLHX�RI�SHULRGLF� LQWHUHVW�SD\PHQWV��7KHUHIRUH�� WKH� LQYHVWRU� UHFHLYHV�RQO\�RQH�
SD\PHQW�� WKH�VDOHV�SURFHHGV�RI�D�VDOH�SULRU�WR�PDWXULW\�RU�WKH�UHGHPSWLRQ�DPRXQW�DW�PDWXULW\��7KH�LQWHUQDO�
UDWH�RI�UHWXUQ��WKH�³,55´��PD\�EH�HLWKHU�IL[HG�RU�YDULDEOH��&KDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�KDYH�D�VXEVWDQ�
WLDOO\�VWURQJHU�LPSDFW�RQ�WKH�SULFHV�RI�=HUR�&RXSRQ�1RWHV�WKDQ�RQ�WKH�SULFHV�RI�RUGLQDU\�QRWHV��EHFDXVH�WKH�
GLVFRXQWHG�LVVXH�SULFHV�DUH��W\SLFDOO\��DQG�GHSHQGLQJ�RQ�WKH�WHUP�RI�WKH�1RWH�DQG�WKH�LQWHUHVW�UDWH�LQ�DEVR�
OXWH�WHUPV��VXEVWDQWLDOO\�EHORZ�SDU��,I�PDUNHW�LQWHUHVW�UDWHV�LQFUHDVH��=HUR�&RXSRQ�1RWHV�FDQ�VXIIHU�KLJKHU�
SULFH�ORVVHV�WKDQ�RWKHU�1RWHV�KDYLQJ�WKH�VDPH�PDWXULW\�DQG�D�FRPSDUDEOH�FUHGLW�UDWLQJ��'XH�WR�WKHLU� OHYHU�
DJH�HIIHFW��=HUR�&RXSRQ�1RWHV�DUH�D�W\SH�RI�LQYHVWPHQW�DVVRFLDWHG�ZLWK�D�SDUWLFXODUO\�KLJK�SULFH�ULVN��
�
5HYHUVH�IORDWLQJ�UDWH�1RWHV�
7KH�LQWHUHVW� LQFRPH�IURP�UHYHUVH�IORDWLQJ�UDWH�1RWHV��³5HYHUVH�)ORDWLQJ�5DWH�1RWHV´�� LV�FDOFXODWHG�LQ�UH�
YHUVH�SURSRUWLRQ�WR�WKH�UHIHUHQFH�UDWH��LI�WKH�UHIHUHQFH�UDWH�LQFUHDVHV��LQWHUHVW�LQFRPH�GHFUHDVHV��ZKHUHDV�LW�
LQFUHDVHV�LI�WKH�UHIHUHQFH�UDWH�GHFUHDVHV��8QOLNH�WKH�SULFH�RI�RUGLQDU\�)ORDWLQJ�5DWH�1RWHV��WKH�SULFH�RI�5H�
YHUVH�)ORDWLQJ�5DWH�1RWHV� LV� FRQQHFWHG� WR� WKH� \LHOG�RI�)L[HG�5DWH�1RWHV� KDYLQJ� WKH� VDPH�PDWXULW\��3ULFH�
IOXFWXDWLRQV�RI�5HYHUVH�)ORDWLQJ�5DWH�1RWHV� DUH�SDUDOOHO� EXW� DUH� VXEVWDQWLDOO\� VKDUSHU� WKDQ� WKRVH�RI�)L[HG�
5DWH�1RWHV�KDYLQJ�D�VLPLODU�PDWXULW\��,QYHVWRUV�DUH�H[SRVHG�WR�WKH�ULVN�WKDW�ORQJ�WHUP�PDUNHW�LQWHUHVW�UDWHV�
ZLOO�LQFUHDVH�HYHQ�LI�VKRUW�WHUP�LQWHUHVW�UDWHV�GHFUHDVH��,Q�WKLV�FDVH��LQFUHDVLQJ�LQWHUHVW�LQFRPH�FDQQRW�DGH�
TXDWHO\�RIIVHW� WKH�GHFUHDVH� LQ� WKH�5HYHUVH�)ORDWLQJ�5DWH�1RWHV¶�SULFH�EHFDXVH� VXFK�GHFUHDVH� LV�GLVSURSRU�
WLRQDWH���
�
)L[HG�WR�IORDWLQJ�UDWH�1RWHV�
)L[HG� WR� IORDWLQJ� UDWH�1RWHV� �³)L[HG� WR�)ORDWLQJ�5DWH�1RWHV´�� EHDU� LQWHUHVW� DW� D� UDWH� WKDW� WKH� ,VVXHU�PD\�
HOHFW�WR�FRQYHUW�IURP�D�IL[HG�UDWH�WR�D�IORDWLQJ�UDWH�RU�IURP�D�IORDWLQJ�UDWH�WR�D�IL[HG�UDWH��6XFK�,VVXHU¶V�DELO�
LW\�WR�FRQYHUW�WKH�LQWHUHVW�UDWH�ZLOO�DIIHFW�WKH�VHFRQGDU\�PDUNHW�DQG�WKH�PDUNHW�YDOXH�RI�WKH�1RWHV�VLQFH�WKH�
,VVXHU�PD\�EH�H[SHFWHG�WR�FRQYHUW�WKH�UDWH�ZKHQ�LW�LV�OLNHO\�WR�SURGXFH�D�ORZHU�RYHUDOO�FRVW�RI�ERUURZLQJ��,I�
VXFK�,VVXHU�FRQYHUWV�IURP�D�IL[HG�UDWH�WR�D�IORDWLQJ�UDWH��WKH�VSUHDG�RQ�WKH�)L[HG�WR�)ORDWLQJ�5DWH�1RWHV�PD\�
EH� OHVV� IDYRXUDEOH� WKDQ� WKHQ� SUHYDLOLQJ� VSUHDGV� RQ� FRPSDUDEOH� )ORDWLQJ� 5DWH� 1RWHV� UHODWLQJ� WR� WKH� VDPH�
UHIHUHQFH�UDWH��,Q�DGGLWLRQ��WKH�QHZ�IORDWLQJ�UDWH�DW�DQ\�WLPH�PD\�EH�ORZHU�WKDQ�WKH�LQWHUHVW�UDWHV�SD\DEOH�RQ�
RWKHU�1RWHV��,I�WKH�,VVXHU�FRQYHUWV�IURP�D�IORDWLQJ�UDWH�WR�D�IL[HG�UDWH��WKH�IL[HG�UDWH�PD\�EH�ORZHU�WKDQ�WKH�
WKHQ�SUHYDLOLQJ�LQWHUHVW�UDWHV�SD\DEOH�RQ�LWV�1RWHV��
�
'XDO�UHGHPSWLRQ�1RWHV�
'XULQJ�WKH�WHUP�RI�GXDO�UHGHPSWLRQ�1RWHV��³'XDO�5HGHPSWLRQ�1RWHV´��D�IL[HG�FRXSRQ�LV�SDLG��2Q�WKH�GDWH�
RI� UHGHPSWLRQ�� WKH� ,VVXHU� KDV� WKH� RSWLRQ� WR� FKRRVH� EHWZHHQ� UHGHPSWLRQ� LQ� (XUR� RU� DQRWKHU� FXUUHQF\�� WKH�
H[FKDQJH�UDWH�EHWZHHQ�(XUR�DQG�WKH�IRUHLJQ�FXUUHQF\�EHLQJ�IL[HG�DW� WKH�EHJLQQLQJ�RI�WKH�WHUP��7KHUHIRUH��
FKDQJHV�LQ�FXUUHQF\�H[FKDQJH�UDWHV�PD\�SDUWLFXODUO\�DIIHFW�WKH�RYHUDOO�\LHOG�RI�VXFK�1RWHV��
�
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&DVK�RU�VKDUH�1RWHV�
&DVK±RU� 6KDUH�1RWHV� �³&DVK±RU�6KDUH�1RWHV´�� SURYLGH� WKH� ,VVXHU� ZLWK� WKH� ULJKW� WR� FRQYHUW� 1RWHV� LQWR�
FHUWDLQ�SUH�GHWHUPLQHG�VKDUHV�RU�RWKHU�HTXLW\�OLNH�LQVWUXPHQWV��7KH�,VVXHU�PD\�FKRRVH�ZKHWKHU�LW�ZDQWV�WR�
UHGHHP� WKH�1RWHV�E\�ZD\� RI� FDVK� VHWWOHPHQW� RU�ZKHWKHU� LW� SUHIHUV� WR� H[HUFLVH� WKH�RSWLRQ��7KH� LQYHVWRU� LV�
WKHUHIRUH�DOVR�H[SRVHG�WR�WKH�ULVN�RI�GLUHFW�HTXLW\�LQYHVWPHQWV���
�
,QVWDOPHQW�1RWHV�
7KH� ,VVXHU� PD\� LVVXH� 1RWHV� ZKHUH� WKH� LVVXH� SULFH� LV� SD\DEOH� LQ� PRUH� WKDQ� RQH� LQVWDOPHQW� �³,QVWDOPHQW�
1RWHV´���)DLOXUH�WR�SD\�DQ\�VXEVHTXHQW�LQVWDOPHQW�FRXOG�UHVXOW�LQ�WKH�LQYHVWRUV¶�ULVN�RI�ORVLQJ�DOO�RU�SDUW�RI�
WKHLU�LQYHVWPHQW��
�
*HQHUDO�ULVNV�RI�GHULYDWLYH�6HFXULWLHV��
7KH� SUHPLXP�� LQWHUHVW� DQG�RU� SULQFLSDO� DPRXQW� RI� WKH� &HUWLILFDWHV� DQG� VRPH� RI� WKH�1RWHV� RIIHUHG� LQ� WKLV�
'HEW�,VVXDQFH�3URJUDPPH�LV�GLUHFWO\�RU�LQYHUVHO\�GHWHUPLQHG�E\�UHIHUHQFH�WR�RQH�RU�PRUH�FXUUHQFLHV��FRP�
PRGLWLHV��VKDUH�SULFH�� LQWHUHVW�UDWH�RU�RWKHU�LQGLFHV��UHIHUUHG�WR��FROOHFWLYHO\��DV�³8QGHUO\LQJ´���$Q�LQYHVW�
PHQW�LQ�VXFK�6HFXULWLHV�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�FRP�
SRVLWLRQ�RI�WKH�8QGHUO\LQJ�LWVHOI��RU�EHFDXVH�RI�IOXFWXDWLRQV�LQ�YDOXH�RI�WKH�DVVHWV�RI�ZKLFK�WKH�8QGHUO\LQJ�
LV�FRPSRVHG��
�� 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�6HFXULW\�FRXOG�ORVH�DOO�RU�D�VXEVWDQWLDO�SRUWLRQ�RI�WKH�SULQFLSDO�DPRXQW�RI�VXFK�
6HFXULW\� �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�6HFXULW\��
��WKH�ULVNV�RI�LQYHVWLQJ�LQ�GHULYDWLYH�6HFXULWLHV�HQFRPSDVVHV�ERWK�ULVNV�UHODWLQJ�WR�WKH�8QGHUO\LQJ�DQG�ULVNV�
WKDW�DUH�XQLTXH�WR�WKH�6HFXULWLHV�DV�VXFK��
��DQ\�GHULYDWLYH�6HFXULW\�WKDW�LV�LQGH[HG�WR�PRUH�WKDQ�RQH�W\SH�RI�8QGHUO\LQJ��RU�RQ�IRUPXODV�WKDW�HQFRP�
SDVV� WKH� ULVNV� DVVRFLDWHG�ZLWK�PRUH� WKDQ�RQH� W\SH� RI� DVVHW��PD\� FDUU\� OHYHOV� RI� ULVN� WKDW� DUH� JUHDWHU� WKDQ�
6HFXULWLHV�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�
6HFXULWLHV��DQG�
��D�PDUNHW�GLVUXSWLRQ�FRXOG�PHDQ�WKDW�WKH�8QGHUO\LQJ�RQ�ZKLFK�WKH�GHULYDWLYH�6HFXULWLHV�DUH�EDVHG�FHDVHV�WR�
H[LVW��
7KH�YDOXH�RI� GHULYDWLYH�6HFXULWLHV�RQ� WKH� VHFRQGDU\�PDUNHW� LV� VXEMHFW� WR� JUHDWHU� OHYHOV� RI� ULVN� WKDQ� LV� WKH�
YDOXH�RI�RWKHU�6HFXULWLHV��7KH�VHFRQGDU\�PDUNHW��LI�DQ\��IRU�GHULYDWLYH�6HFXULWLHV�ZLOO�EH�DIIHFWHG�E\�D�QXP�
EHU�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\��FRPPRG�
LW\�� VKDUHV�� LQWHUHVW� UDWH�RU�RWKHU� LQGH[�� WKH� WLPH� UHPDLQLQJ� WR� WKH�PDWXULW\�RI� VXFK�6HFXULWLHV�� WKH�DPRXQW�
RXWVWDQGLQJ�RI�VXFK�6HFXULWLHV�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� 6HFXULWLHV� 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�� FRP�
PRGLWLHV�� VKDUHV�� LQWHUHVW� UDWH� RU� RWKHU� LQGLFHV� GXULQJ� WKH� WHUP� RI� DQ\� GHULYDWLYH� 6HFXULW\�� $GGLWLRQDOO\��
WKHUH�PD\�EH�UHJXODWRU\�DQG�RWKHU�UDPLILFDWLRQV�DVVRFLDWHG�ZLWK�WKH�RZQHUVKLS�E\�FHUWDLQ�LQYHVWRUV�RI�FHU�
WDLQ�GHULYDWLYH�6HFXULWLHV��$Q\�FUHGLW�UDWLQJ�DVVLJQHG�WR�WKH�,VVXHU��WKH�'HULYDWLYH�&RXQWHUSDUW\�RU�DQ�2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�DUH�D�UHIOHFWLRQ�RI�WKH�FUHGLW�VWDWXV�RI�VXFK�,VVXHU��'HULYDWLYH�&RXQWHU�
SDUW\�RU�DQ�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�DQG� LQ�QR�ZD\�D�UHIOHFWLRQ�RI� WKH�SRWHQWLDO� LPSDFW�RI�
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DQ\� RI� WKH� IDFWRUV� GLVFXVVHG� DERYH�� RU� DQ\� RWKHU� IDFWRUV�� RQ� WKH�PDUNHW� YDOXH� RI� DQ\� GHULYDWLYH� 6HFXULW\��
$FFRUGLQJO\�� SURVSHFWLYH� LQYHVWRUV� VKRXOG� FRQVXOW� WKHLU� RZQ� ILQDQFLDO� DQG� OHJDO� DGYLVRUV� DV� WR� WKH� ULVNV�
HQWDLOHG�E\�DQ�LQYHVWPHQW�LQ�GHULYDWLYH�6HFXULWLHV�DQG�WKH�VXLWDELOLW\�RI�VXFK�6HFXULWLHV�LQ�OLJKW�RI�WKH�LQYHV�
WRU¶V�SDUWLFXODU�FLUFXPVWDQFHV���
7KH�IROORZLQJ�UHSUHVHQW�ULVNV�W\SLFDO�WR�VSHFLILF�W\SHV�RI�6HFXULWLHV���
,QGH[�OLQNHG�6HFXULWLHV��7KHVH�DUH�6HFXULWLHV��WKH�UHGHPSWLRQ�DQG�RU�LQWHUHVW�DPRXQW�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�7HUPV�WKH�LQYHVWRU�PD\�UHFHLYH�RQO\�OLPLWHG�RU�QR�LQFRPH�
IURP�VXFK�6HFXULWLHV�DQG�PD\�ORVH�DOO�RU�SDUW�RI�LWV�LQYHVWPHQW��
�
(TXLW\�OLQNHG�6HFXULWLHV��,QWHUHVW�SD\PHQWV�DQG�RU�UHGHPSWLRQ�DPRXQWV�RQ�HTXLW\�OLQNHG�6HFXULWLHV�GHSHQG�
RQ� WKH�PDUNHW� YDOXH� RI� DQ� XQGHUO\LQJ� HTXLW\� LQVWUXPHQW� RU� EDVNHW� RI� HTXLW\� LQVWUXPHQWV�� 6XFK� 6HFXULWLHV�
PD\�DOVR�SURYLGH�WKDW�UHGHPSWLRQ�ZLOO�EH�PDGH�E\�GHOLYHU\�RI�WKH�XQGHUO\LQJ�LQVWUXPHQWV��H[SRVLQJ�LQYHV�
WRUV�WR�WKH�ULVN�WKDW�WKH�YDOXH�RI�VXFK�LQVWUXPHQWV�PD\�EH�VXEVWDQWLDOO\�EHORZ�WKH�SXUFKDVH�SULFH�RI�WKH�6H�
FXULW\��
�
&RPPRGLW\�OLQNHG� 6HFXULWLHV�� 7KH� LQWHUHVW� SD\PHQWV� DQG�RU� UHGHPSWLRQ� DPRXQWV� RQ� FRPPRGLW\�OLQNHG�
6HFXULWLHV�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�6HFXULW\��
�
)XQG�OLQNHG�6HFXULWLHV��,QWHUHVW�SD\PHQWV�DQG�RU�UHGHPSWLRQ�DPRXQWV�RQ�IXQG�OLQNHG�6HFXULWLHV�GHSHQG�RQ�
WKH�PDUNHW� YDOXH� RI� DQ� XQGHUO\LQJ� IXQG� RU� EDVNHW� RI� IXQGV�� )XQG�OLQNHG�6HFXULWLHV�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�6HFXULW\���
�
,Q�SDUWLFXODU��ZKHUH�WKH�6HFXULWLHV�LVVXHG�UHSUHVHQW�SDUWLFLSDWLRQ�LQ�D�KHGJH�IXQG��WKH\�FDUU\�D�KLJK�GHJUHH�
RI�ULVN��+HQFH�RQO\�D�VPDOO�SDUW�RI�WKH�LQYHVWRU¶V�GLVSRVDEOH�IXQGV�VKRXOG�EH�LQYHVWHG�LQ�WKH�6HFXULWLHV��QRU�
VKRXOG�DOO�GLVSRVDEOH�IXQGV�RU�IXQGV�ILQDQFHG�E\�FUHGLW�EH�LQYHVWHG�LQ�WKH�6HFXULWLHV��,QYHVWPHQW�LQWR�VXFK�
6HFXULWLHV�ZLOO� EH�RIIHUHG� WR� LQYHVWRUV�SDUWLFXODUO\� NQRZOHGJHDEOH� LQ� LQYHVWPHQW�PDWWHUV�� ,QYHVWRUV� VKRXOG�
SDUWLFLSDWH�LQ�WKH�LQYHVWPHQW�RQO\�LI� WKH\�DUH�LQ�WKH�SRVLWLRQ�WR�FRQVLGHU�FDUHIXOO\�WKH�ULVNV�DVVRFLDWHG�ZLWK�
WKHVH�6HFXULWLHV��
�
3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�LQ�UHVSHFW�RI�WUDQVDFWLRQV�UHJDUGLQJ�WKH�8QGHUO\LQJ�
7KH�,VVXHU��WKH�6XEVFULEHU�RU�DQ\�RI�WKHLU�UHVSHFWLYH�DIILOLDWHV�PD\��RQ�WKHLU�RZQ�DFFRXQW�RU�IRU�WKH�DFFRXQW�
RI�PDQDJHG�DVVHWV�RU�FOLHQWV¶�DVVHWV��EH�SDUWLHV�WR�WUDQVDFWLRQV�UHJDUGLQJ�WKH�8QGHUO\LQJ��6XFK�WUDQVDFWLRQV�
PD\�QRW�EH�IRU�WKH�EHQHILW�RI�WKH�LQYHVWRUV�RI�WKH�6HFXULWLHV�DQG�PD\�KDYH�SRVLWLYH�RU�QHJDWLYH�HIIHFWV�RQ�WKH�
YDOXH�RI�WKH�8QGHUO\LQJ�DQG�WKXV�RQ�WKH�YDOXH�RI�WKH�6HFXULWLHV��)XUWKHUPRUH��WKH�,VVXHU��WKH�6XEVFULEHU�RU�
DQ\�RI� WKHLU� UHVSHFWLYH�DIILOLDWHV�PD\�KDYH�DGGLWLRQDO�UROHV�VXFK�DV�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�� LQGH[�
VSRQVRU�DQG�RU�LQGH[�OLFHQVRU�LQ�UHVSHFW�RI�WKH�8QGHUO\LQJ��7KH�,VVXHU�PD\�DOVR�LVVXH�RWKHU�GHULYDWLYH�6HFX�
ULWLHV� EDVHG� RQ� WKH�8QGHUO\LQJ��7KH� LVVXH� DQG� VDOH� RI� VXFK� 6HFXULWLHV� FRPSHWLQJ�ZLWK� WKH� 6HFXULWLHV�PD\�
LQIOXHQFH�WKH�YDOXH�RI�WKH�ODWWHU���
�
$OVR��WKH�,VVXHU�ZLOO�XVH�WKH�SURFHHGV�IURP�WKH�VDOH�RI�VWUXFWXUHG�6HFXULWLHV�IRU�KHGJLQJ�DFWLYLWLHV�DQG�PD\�
LQ�VXFK�UHVSHFW�EH�H[SRVHG� WR�ULVNV��VHH�³����±�7KH�&RPSDUWPHQW�$VVHWV´�DQG�³����±�5LVNV�UHJDUGLQJ� WKH�
6HFXULWLHV���6HFXULW\�+ROGHUV�H[SRVHG�WR�&RPSDUWPHQW�$VVHW�ULVNV���5LVNV�RI�&RPSDUWPHQW�$VVHWV��'HULYD�
WLYH�$JUHHPHQWV���)XUWKHU�� WKH�,VVXHU�PD\�UHFHLYH�XQRIILFLDO� LQIRUPDWLRQ�ZLWK�UHJDUG� WR�DQ\�8QGHUO\LQJ�RI�
6HFXULWLHV��7KH�,VVXHU�LV��KRZHYHU��QRW�REOLJHG�WR�SXEOLVK�DQ\�VXFK�LQIRUPDWLRQ��$V�RI�WKH�GDWH�RI�WKLV�3UR�
VSHFWXV��QR�PDUNHW�PDNHU�KDV�EHHQ�DSSRLQWHG�E\�WKH�,VVXHU��,W�LV�KRZHYHU�SRVVLEOH�WKDW��9%$*�RU�DQ\�RI�LWV�
DIILOLDWHV�PD\�DFW�DV�PDUNHW�PDNHU�IRU�WKH�8QGHUO\LQJ��LQ�SDUWLFXODU��ZLWKRXW�OLPLWDWLRQ��LI�9%$*�RU�DQ\�RI�
LWV� DIILOLDWHV� KDV� LVVXHG� WKH� UHOHYDQW� 8QGHUO\LQJ�� %\� VXFK� PDUNHW� PDNLQJ�� LW� LV� SRVVLEOH� WKDW� 9%$*�ZLOO�
ODUJHO\�GHWHUPLQH�WKH�SULFH�RI�WKH�8QGHUO\LQJ�DQG�WKXV�LQIOXHQFH�WKH�YDOXH�RI�WKH�VWUXFWXUHG�6HFXULWLHV��7KH�
SULFHV�HVWDEOLVKHG�E\�9%$*�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���
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����7KH�,VVXHU��
&RUSRUDWH�SXUSRVH�
7KH�,VVXHU�VKDOO�KDYH�DV�LWV�EXVLQHVV�SXUSRVH�WKH�FDUU\LQJ�RXW�RI�VHFXULWLVDWLRQ�WUDQVDFWLRQV�ZLWKLQ�WKH�PHDQ�
LQJ�RI�WKH�6HFXULWLVDWLRQ�/DZ��ZKLFK�VKDOO�DSSO\�WR�WKH�,VVXHU��7KH�,VVXHU�PD\�HQWHU�LQWR�DQ\�DJUHHPHQW�DQG�
SHUIRUP�DQ\�DFWLRQ�QHFHVVDU\�RU�XVHIXO�IRU�WKH�SXUSRVH�RI�FDUU\LQJ�RXW�VHFXULWLVDWLRQ�WUDQVDFWLRQV��LQFOXGLQJ��
ZLWKRXW�OLPLWDWLRQ��GLVSRVLQJ�RI�LWV�DVVHWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�DJUHHPHQWV��
�
7KH� ,VVXHU�PD\� RQO\� FDUU\� RXW� WKH� DERYH� DFWLYLWLHV� LI� DQG� WR� WKH� H[WHQW� WKDW� WKH\� DUH� FRPSDWLEOH�ZLWK� WKH�
6HFXULWLVDWLRQ�/DZ��
�
&RPSDUWPHQWV�
7KH�ERDUG�RI� GLUHFWRUV� RI� WKH� ,VVXHU�PD\�� LQ� DFFRUGDQFH�ZLWK� WKH� WHUPV�RI� WKH�6HFXULWLVDWLRQ�/DZ�� DQG� LQ�
SDUWLFXODU� LWV� DUWLFOH� ��� FUHDWH� LQGLYLGXDO�&RPSDUWPHQWV�ZLWKLQ� WKH� ,VVXHU�� (DFK�&RPSDUWPHQW� VKDOO� FRUUH�
VSRQG�WR�D�GLVWLQFW�SDUW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�LQ�UHVSHFW�RI�WKH�FRUUHVSRQGLQJ�IXQGLQJ��7KH�UHVROXWLRQ�
RI� WKH�ERDUG�RI�GLUHFWRUV�FUHDWLQJ�RQH�RU�PRUH�&RPSDUWPHQWV�ZLWKLQ� WKH�,VVXHU��DV�ZHOO�DV�DQ\�VXEVHTXHQW�
DPHQGPHQWV�WKHUHWR��VKDOO�EH�ELQGLQJ�DV�RI�WKH�GDWH�RI�VXFK�UHVROXWLRQV�DJDLQVW�DQ\�WKLUG�SDUW\��
�
$V�EHWZHHQ�LQYHVWRUV��HDFK�&RPSDUWPHQW�RI�WKH�,VVXHU�VKDOO�EH�WUHDWHG�DV�D�VHSDUDWH�HQWLW\��5LJKWV�RI�FUHGL�
WRUV�DQG�LQYHVWRUV�RI�WKH�,VVXHU�WKDW��L��KDYH�EHHQ�GHVLJQDWHG�DV�UHODWLQJ�WR�D�&RPSDUWPHQW��RQ�WKH�FUHDWLRQ�
RI�D�&RPSDUWPHQW�RU� �LL��KDYH�DULVHQ� LQ�FRQQHFWLRQ�ZLWK� WKH�FUHDWLRQ�� WKH�RSHUDWLRQ�RU� WKH� OLTXLGDWLRQ�RI�D�
&RPSDUWPHQW�DUH�VWULFWO\�OLPLWHG�WR�WKH�DVVHWV�RI�WKDW�&RPSDUWPHQW�ZKLFK�VKDOO�EH�H[FOXVLYHO\�DYDLODEOH�WR�
VDWLVI\�VXFK�FUHGLWRUV�DQG�LQYHVWRUV��H[FHSW�LI�RWKHUZLVH�SURYLGHG�IRU�LQ�WKH�UHVROXWLRQ�RI�WKH�%RDUG�RI�'L�
UHFWRUV�ZKLFK�FUHDWHG�WKH�UHOHYDQW�&RPSDUWPHQW��&UHGLWRUV�DQG�LQYHVWRUV�RI�WKH�,VVXHU�ZKRVH�ULJKWV�DUH�QRW�
UHODWHG�WR�D�VSHFLILF�&RPSDUWPHQW�RI�WKH�,VVXHU�VKDOO�KDYH�QR�ULJKWV�WR�WKH�DVVHWV�RI�DQ\�VXFK�&RPSDUWPHQW���
�
8QOHVV�RWKHUZLVH�SURYLGHG�IRU�LQ�WKH�UHVROXWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�FUHDWLQJ�VXFK�&RP�
SDUWPHQW�� QR� UHVROXWLRQ� RI� WKH� ERDUG� RI� GLUHFWRUV� RI� WKH� ,VVXHU� PD\� DPHQG� WKH� UHVROXWLRQ� FUHDWLQJ� VXFK�
&RPSDUWPHQW�RU�WR�GLUHFWO\�DIIHFW�WKH�ULJKWV�RI�WKH�FUHGLWRUV�ZKRVH�ULJKWV�UHODWH�WR�VXFK�&RPSDUWPHQW�ZLWK�
RXW�WKH�SULRU�DSSURYDO�RI�WKH�FUHGLWRUV�ZKRVH�ULJKWV�UHODWH�WR�VXFK�&RPSDUWPHQW��$Q\�GHFLVLRQ�RI�WKH�%RDUG�
RI�'LUHFWRUV�WDNHQ�LQ�EUHDFK�RI�WKLV�SURYLVLRQ�VKDOO�EH�YRLG��
�
:LWKRXW� SUHMXGLFH� WR� ZKDW� LV� VWDWHG� LQ� WKH� SUHFHGHQW� SDUDJUDSK�� HDFK� FRPSDUWPHQW� RI� WKH� ,VVXHU�PD\� EH�
VHSDUDWHO\� OLTXLGDWHG� ZLWKRXW� VXFK� OLTXLGDWLRQ� UHVXOWLQJ� LQ� WKH� OLTXLGDWLRQ� RI� DQRWKHU� FRPSDUWPHQW� RI� WKH�
,VVXHU�RU�RI�WKH�FRPSDQ\�LWVHOI��EXW�SURYLGHG�WKLV�VKDOO�WDNH�SODFH�VXEMHFW�WR�WKH�DXWKRULVDWLRQ�RI�WKH�VKDUH�
KROGHUV� LQ� D� VKDUHKROGHUV
�PHHWLQJ�ZKLFK�PD\�EH� UHTXLUHG�ZKHQ� WKH� DUWLFOHV�RI� LQFRUSRUDWLRQ�RI� WKH� FRP�
SDQ\�DUH�PRGLILHG���
�
7KH�OLDELOLWLHV�DQG�REOLJDWLRQV�RI�WKH�,VVXHU�LQFXUUHG�RU�DULVLQJ�LQ�FRQQHFWLRQ�ZLWK�D�&RPSDUWPHQW�DQG�DOO�PDWWHUV�
FRQQHFWHG� WKHUHZLWK� ZLOO� RQO\� EH� VDWLVILHG� RU� GLVFKDUJHG� DJDLQVW� WKH� &RPSDUWPHQW� $VVHWV�� 7KH� &RPSDUWPHQW�
$VVHWV�ZLOO�EH�H[FOXVLYHO\�DYDLODEOH� WR�VDWLVI\� WKH�ULJKWV�RI� WKH�6HFXULW\�+ROGHUV�DQG� WKH�RWKHU�FUHGLWRUV�RI� WKH�
,VVXHU�LQ�UHVSHFW�RI�WKH�6HFXULWLHV�DQG�DOO�PDWWHUV�FRQQHFWHG�WKHUHZLWK��DV�SURYLGHG�WKHUHLQ��DQG��VXEMHFW�WR�PDQ�
GDWRU\�ODZ��QR�RWKHU�FUHGLWRUV�RI�WKH�,VVXHU�ZLOO�KDYH�DQ\�UHFRXUVH�DJDLQVW�WKH�&RPSDUWPHQW�$VVHWV�RI�WKH�,VVXHU��
�
7KH�,VVXHU�VKDOO��IURP�WLPH�WR�WLPH��DQG�LQ�UHVSHFW�RI�HDFK�LQGLYLGXDO�&RPSDUWPHQW���D��LVVXH�6HFXULWLHV�DQG�
�E�� SXUFKDVH�&RPSDUWPHQW�$VVHWV� �LQFOXGLQJ�� DV� WKH� FDVH�PD\� EH�� HQWHU� LQWR�'HULYDWLYH�$JUHHPHQWV�� 6HH�
PRUH��³������7KH�&RPSDUWPHQW�DVVHWV´�DQG�³����±�*HQHUDO�3URYLVLRQV�5HODWLQJ�WR�WKH�&RPSDUWPHQWV�RI�WKH�
,VVXHU�DQG�7KHLU�$VVHWV´��DQG��LQ�VR�IDU�DV�WKH�DERYH�ODZ�SHUPLWV��FDUU\�RXW�DQ\�QHFHVVDU\�RU�XVHIXO�PHDV�
XUHV�RU�WUDQVDFWLRQV�DOORZLQJ�LW�WR�IXOILO�VXFK�SXUSRVHV���
�
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,VVXHU�DXWKRULVHG�E\�WKH�&66)�
7KH�,VVXHU�LV�D�VHFXULWLVDWLRQ�FRPSDQ\�DXWKRULVHG�DQG�VXSHUYLVHG�E\�WKH�&66)�SXUVXDQW�WR�WKH�6HFXULWLVDWLRQ�
/DZ��7KH�,VVXHU�LV�GHHPHG�WR�TXDOLI\�DV�D�VHFXULWL]DWLRQ�XQGHUWDNLQJ�ZKLFK�ZLOO�LVVXH�VHFXULWLHV�WR�WKH�SXE�
OLF�RQ�D�FRQWLQXRXV�EDVLV��$FFRUGLQJ�WR�WKH�&66)¶V�DGPLQLVWUDWLYH�SUDFWLVH��PRUH�WKDQ���LVVXHV�SHU�\HDU��L�H��
RQH� LVVXH�SHU� TXDUWHU� LV� WR�EH� UHJDUGHG�DV�EHLQJ� ³RQ� D� FRQWLQXRXV�EDVLV´��7KH� FULWHULRQ�RI� WKH� ³SXEOLF´� LV�
IXOILOOHG� LI� WKH�VHFXULWLHV�DUH�PDUNHWHG� LQ�DQ\�ZD\�E\� WKH�,VVXHU�ZLWK� WKH�DLP�RI� LQFLWLQJ�D�EURDG�SXEOLF� WR�
SXUFKDVH�WKHP���
�
,W�LV�H[SHFWHG�WKDW�WKH�&66)�ZLOO�DSSURYH�WKH�DUWLFOHV�RI�LQFRUSRUDWLRQ�RI�WKH�,VVXHU��DQG�WKDW�WKH�,VVXHU�ZLOO�
EH�HQWHUHG�LQWR�WKH�RIILFLDO�OLVW�E\�WKH�&66)��7KH�HQWU\�LQWR�WKH�OLVW�LV�WDQWDPRXQW�WR�DXWKRULVDWLRQ��
�
:LWK�OHWWHU�IURP����-XO\������WKH�&66)�KDV�EHHQ�LQIRUPHG�RI�WKH�PHPEHUV�RI�WKH�DGPLQLVWUDWLYH�DQG�PDQ�
DJHPHQW�ERGLHV�RI� WKH�,VVXHU�DV�ZHOO�DV�RI� LWV�VROH�VKDUHKROGHU��$WWDFKHG� WR�VXFK� OHWWHU� WKH�,VVXHU�KDV�SUR�
YLGHG�WKH�&66)�ZLWK�WKH�DJUHHPHQWV�DOO�LVVXHV�RI�6HFXULWLHV�DUH�EDVHG�RQ��D�FRS\�RI�WKH�ILQDQFLDO�LQIRUPD�
WLRQ�SUHSDUHG�E\�WKH�,VVXHU�IRU�WKH�LQYHVWRUV�DQG�D�FRS\�RI�WKH�RSHQLQJ�ILQDQFLDO�VWDWHPHQWV�FHUWLILHG�E\�WKH�
,VVXHU¶V�DXGLWRU���
�
7KH�6HFXULWLVDWLRQ�/DZ�HPSRZHUV� WKH�&66)� WR�FRQWLQXRXVO\� VXSHUYLVH� WKH� ,VVXHU�DQG� WR�FRPSUHKHQVLYHO\�
H[DPLQH�DOO�DVSHFWV�ZKLFK�PLJKW�KDYH� LPSOLFDWLRQV�RQ�WKH� LQYHVWRUV¶�VHFXULW\��)RU� LQVWDQFH�� WKH�&66)�FDQ�
UHTXHVW�UHJXODU�LQWHULP�UHSRUWV�RQ�WKH�VLWXDWLRQ�RI�DVVHWV�DQG�SURFHHGV�IURP�WKH�,VVXHU�FRQFHUQHG�DV�ZHOO�DV�
DQ\�RWKHU�GRFXPHQWV� UHODWLQJ� WR� WKH�RSHUDWLRQ�RI� WKH�,VVXHU��DQG�FDQ��XQGHU�FHUWDLQ�FRQGLWLRQV�� HYHQ�ZLWK�
GUDZ�WKH�DXWKRULVDWLRQ�RI�WKH�,VVXHU��
�
7KH�,VVXHU�LV�REOLJHG�WR�SURYLGH�LQIRUPDWLRQ�WR�WKH�&66)�RQ�D�EL�DQQXDO�EDVLV�ZLWK�UHVSHFW�WR�QHZ�6HFXUL�
WLHV� LVVXHV�� RXWVWDQGLQJ�6HFXULWLHV� LVVXHV� DQG�6HFXULWLHV� LVVXHV� WKDW� KDYH�EHHQ� UHGHHPHG�GXULQJ� WKH�SHULRG�
XQGHU�UHYLHZ��,Q�FRQQHFWLRQ�WKHUHZLWK�WKH�QRPLQDO�YDOXH�RI�HDFK�6HFXULWLHV�LVVXH��WKH�W\SH�RI�VHFXULWLVDWLRQ�
DQG�WKH�LQYHVWRU�SURILOH�VKRXOG�EH�UHSRUWHG��
�
3ULQFLSDO�PDUNHWV��
7KH�,VVXHU�KDV�EHHQ�VSHFLILFDOO\�HVWDEOLVKHG�DV�D�VHFXULWLVDWLRQ�FRPSDQ\� LQ�RUGHU� WR� LVVXH� WKH�SURGXFWV�RI�
IHUHG�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH�GHVFULEHG�LQ�WKH�3URVSHFWXV��,W�LV�SODQQHG�WKDW�WKH�DERYH�SURGXFWV�
VKDOO��VXEMHFW�WR�DQ\�VHOOLQJ�UHVWULFWLRQV�±�VHH�³����±�6HOOLQJ�5HVWULFWLRQV´��EH�RIIHUHG�WR�WKH�SXEOLF�RI�PHP�
EHU�VWDWHV�RI�WKH�((&��³0HPEHU�6WDWHV�RI�WKH�((&´�DQG�HDFK��D�³0HPEHU�6WDWH�RI�WKH�((&´��� LQFOXGLQJ�
�ZLWKRXW�OLPLWDWLRQ��$XVWULD��
�
3UHYLRXV�WUDQVDFWLRQV�
7KH�,VVXHU�KDV�QRW��SULRU�WR�WKH�GDWH�RI�WKLV�3URVSHFWXV��FDUULHG�RQ�DQ\�EXVLQHVV�RU�DFWLYLWLHV�RWKHU�WKDQ�WKRVH�LQFL�
GHQWDO�WR�LWV�LQFRUSRUDWLRQ��
�
*HQHUDO�LQIRUPDWLRQ�
7KH� ,VVXHU� ZDV� LQFRUSRUDWHG� IRU� DQ� XQOLPLWHG� SHULRG� DV� D� SXEOLF� OLPLWHG� OLDELOLW\� FRPSDQ\� �VRFLpWp� DQR�
Q\PH�� RQ� ��� -XQH� ����� XQGHU� WKH� /X[HPERXUJ� /DZ� RI� ��� $XJXVW� ����� RQ� &RPPHUFLDO� &RPSDQLHV�� DV�
DPHQGHG��DQG�KDV�HOHFWHG�LWV�$UWLFOHV�WR�EH�JRYHUQHG�E\�WKH�6HFXULWLVDWLRQ�/DZ��7KH�,VVXHU�RSHUDWHV�XQGHU�
WKH�OHJLVODWLRQ�RI�/X[HPERXUJ�DQG�FRPSOLHV�ZLWK�DOO�WKH�UHOHYDQW�UXOHV�RQ�FRUSRUDWH�JRYHUQDQFH�UHJLPHV�DV�
DSSOLFDEOH�WR�LW��7KH�$UWLFOHV�RI�WKH�,VVXHU�DUH�LQ�WKH�SURFHVV�RI�EHLQJ�SXEOLVKHG�LQ�WKH�0pPRULDO�&�5HFXHLO�
GHV�6RFLpWpV�HW�$VVRFLDWLRQV��7KH� UHJLVWHUHG�RIILFH�RI� WKH� ,VVXHU� LV� ORFDWHG�DW����9DO�6DLQWH�&URL[��/��������
/X[HPERXUJ��7KH�UHJLVWHUHG�RIILFH¶V�WHOHSKRQH�QXPEHU�LV����������������7KH�ID[�QXPEHU�LV����������������
7KH� ,VVXHU� LV� UHJLVWHUHG� ZLWK� WKH� /X[HPERXUJ� &RPPHUFLDO� 5HJLVWHU� XQGHU� UHJLVWHUHG� QXPEHU� %�SHQGLQJ��
7KH� ,VVXHU� LV� PDQDJHG� E\� LWV� GLUHFWRUV�� ZKR� DUH� DSSRLQWHG� E\� WKH� VKDUHKROGHU� RI� WKH� ,VVXHU� �VHH� ³0DMRU�
6KDUHKROGHUV�RI�WKH�,VVXHU´�EHORZ���7KH�FXUUHQW�GLUHFWRUV�RI�WKH�,VVXHU�DUH�VHW�RXW�LQ�³$GPLQLVWUDWLYH��0DQ�
DJHPHQW�DQG�6XSHUYLVRU\�%RGLHV�RI�WKH�,VVXHU´�EHORZ��7KH�,VVXHU�KDV�QR�VXEVLGLDULHV��
�



�

�
6;:

&DSLWDO�DQG�FRQWURO�
7KH�DXWKRULVHG�DQG�VXEVFULEHG�FDSLWDO�RI�WKH�,VVXHU�DPRXQWV�WR�¼���������GLYLGHG�LQWR�����VKDUHV�ZLWK�D�SDU�
YDOXH�RI�¼������HDFK�RI�ZKLFK�LV�IXOO\�SDLG�LQ��$OO�RI�WKH�,VVXHU¶V�VKDUHV�DUH�KHOG�E\�9%$*��IRU�LQIRUPDWLRQ�
FRQFHUQLQJ�9%$*�VHH��EHORZ��³������9%$*�DQG�WKH�9%$*�*URXS´���7KH�VKDUHV�PD\�EH�UHSUHVHQWHG��DW�WKH�
RZQHU¶V� RSWLRQ�� E\� FHUWLILFDWHV� UHSUHVHQWLQJ� VLQJOH� VKDUHV� RU� FHUWLILFDWHV� UHSUHVHQWLQJ� WZR� RU�PRUH� VKDUHV��
7KH�VKDUHV�PD\�EH�LQ�UHJLVWHUHG�RU�EHDUHU�IRUP�DW� WKH�RSWLRQ�RI�WKH�VKDUHKROGHU�V���7KH�,VVXHU�PD\��WR�WKH�
H[WHQW� DQG� XQGHU� WKH� WHUPV� SHUPLWWHG� E\� ODZ�� SXUFKDVH� LWV� RZQ� VKDUHV��7KH� FRUSRUDWH� FDSLWDO�PD\� EH� LQ�
FUHDVHG�RU�UHGXFHG�LQ�FRPSOLDQFH�ZLWK�WKH�OHJDO�UHTXLUHPHQWV��
�
7KH�ULVN�RI�D�SRWHQWLDO�DEXVH�RI�FRQWURO�ZKLFK�PLJKW�DULVH�GXH�WR�9%$*¶V�KROGLQJ�RI������RI�WKH�LVVXHU¶V�
VKDUHV�LV�FRXQWHUHG�E\��L��WKH�IDFW�WKDW�9%$*¶V�PDQDJLQJ�GLUHFWRUV�DUH�REOLJHG��XQGHU���������RI�WKH�$XV�
WULDQ�%DQNLQJ�$FW�� WR� IXOILO� WKHLU� GXWLHV�ZKLOVW� DSSO\LQJ� WKRVH� VWDQGDUGV� RI�PDQDJHPHQW� H[SHFWHG� IURP� D�
GLOLJHQW�DQG�RUGHUO\�PDQDJLQJ�GLUHFWRU��LQ�WKH�VHQVH�RI���������RI�WKH�$NWLHQJHVHW]��WKH�³6WRFN�&RUSRUDWLRQ�
$FW´���DQG��LL��WKH�GXWLHV�LQFXPEHQW�XSRQ�WKH�,VVXHU¶V�GLUHFWRUV�E\�ZD\�RI�LWV�$UWLFOHV�DQG�WKH�UHOHYDQW�SUR�
YLVLRQV�RI�/X[HPERXUJ�ODZ�DSSOLFDEOH�WR�FRPSDQLHV�VXFK�DV�WKH�,VVXHU��
�
7KH�EXVLQHVV�\HDU�RI� WKH�,VVXHU�EHJLQV�RQ� WKH���-DQXDU\�DQG�HQGV�RQ����'HFHPEHU�RI�HDFK�\HDU��7KH�ILUVW�
EXVLQHVV�\HDU�EHJDQ�RQ�WKH�LQFRUSRUDWLRQ�GDWH�RI�WKH�,VVXHU��ZKLFK�ZDV����-XQH�������
�
7KH�,VVXHU�FRQILUPV�WKDW�RQ�WKH�GDWH�RI�WKLV�3URVSHFWXV�LW�KDG�QRW�WDNHQ�DQ\�ORDQV��JUDQWHG�VHFXULW\�RYHU�LWV�
DVVHWV�RU�±�DSDUW�IURP�WKRVH�DULVLQJ�XQGHU�WKLV�3URJUDPPH�±�KDV�QR�RXWVWDQGLQJ�REOLJDWLRQV��
�
5HVWULFWLRQ�RI�WKH�,VVXHU¶V�SULQFLSDO�DFWLYLWLHV�
$V�VHW�RXW�LQ�$UWLFOH���RI�WKH�$UWLFOHV�� WKH�,VVXHU�VKDOO�KDYH�WKH�FDUU\LQJ�RXW�RI�VHFXULWLVDWLRQ�WUDQVDFWLRQV��
ZLWKLQ�WKH�PHDQLQJ�RI�WKH�6HFXULWLVDWLRQ�/DZ��ZKLFK�VKDOO�DSSO\�WR�WKH�,VVXHU��DV�LWV�EXVLQHVV�SXUSRVH��7KH�
,VVXHU�PD\�HQWHU�LQWR�DQ\�DJUHHPHQW�DQG�SHUIRUP�DQ\�DFWLRQ�QHFHVVDU\�RU�XVHIXO�IRU�WKH�SXUSRVHV�RI�6HFX�
ULWLVDWLRQ�DV�GHILQHG�E\�$UWLFOH������RI�WKH�6HFXULWLVDWLRQ�/DZ��
�
7KH�,VVXHU�ZLOO��LQ�WKH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW��FRYHQDQW�
WR�REVHUYH�FHUWDLQ�UHVWULFWLRQV�RQ� LWV�DFWLYLWLHV�DQG�QRW� WR�FDUU\�RQ�DQ\�EXVLQHVV�RWKHU� WKDQ�DV�GHVFULEHG� LQ�
WKLV�3URVSHFWXV�DQG�� LQ� UHVSHFW�RI� WKDW�EXVLQHVV��QRW�HQJDJH� LQ�DQ\�DFWLYLW\�RU�GR�DQ\WKLQJ�ZKDWVRHYHU�H[�
FHSW�� �D�� HQWHU� LQWR� WKH� WUDQVDFWLRQ� GRFXPHQWV� �WKH�³7UDQVDFWLRQ�'RFXPHQWV´�� WR�ZKLFK� LW� LV� D� SDUW\� DQG�
SUHVHUYH��H[HUFLVH�DQG�RU�HQIRUFH�DQ\�RI�LWV�ULJKWV�DQG�SHUIRUP�DQG�REVHUYH�LWV�REOLJDWLRQV�XQGHU�DQG�SXUVX�
DQW� WR� WKH�7UDQVDFWLRQ�'RFXPHQWV� WR�ZKLFK� LW� LV� D�SDUW\�� �E��LVVXH�� IURP� WLPH� WR� WLPH��6HULHV�RI�6HFXULWLHV�
WKURXJK�LQGLYLGXDO�&RPSDUWPHQWV�HVWDEOLVKHG�E\�LW���F��SHUIRUP�DQ\�DFW�� LQFLGHQWDO� WR�RU�QHFHVVDU\�LQ�FRQ�
QHFWLRQ�ZLWK�DQ\�RI� WKH�DERYH�� LQ�SDUWLFXODU� WKH�SXUFKDVH�RI�&RPSDUWPHQW�$VVHWV�DQG� �G��HQJDJH� LQ� WKRVH�
DFWLYLWLHV�QHFHVVDU\�IRU�LWV�FRQWLQXHG�H[LVWHQFH�DQG�SURSHU�PDQDJHPHQW��7KH�,VVXHU�LV�FRPPLWWHG�WR�FDUU\LQJ�
RXW�WKH�DERYH�DFWLYLWLHV�WKURXJK�LWV�&RPSDUWPHQWV��IRU�DV�ORQJ�DV�DQ\�6HFXULWLHV�UHPDLQ�RXWVWDQGLQJ��
�
,QGHEWHGQHVV�
7KH�,VVXHU�KDV�QR�PDWHULDO�LQGHEWHGQHVV��FRQWLQJHQW�OLDELOLWLHV�DQG�RU�JXDUDQWHHV�DV�DW�WKH�GDWH�RI�WKLV�3URVSHFWXV��
RWKHU� WKDQ� WKDW�ZKLFK� WKH�,VVXHU�KDV� LQFXUUHG�RU�VKDOO� LQFXU� LQ� UHODWLRQ� WR� WKH� WUDQVDFWLRQV�FRQWHPSODWHG� LQ� WKLV�
3URVSHFWXV��DQG�H[FHSW�DV�SURYLGHG�RWKHUZLVH�EHORZ��$V�IRU�WKH�RSHQLQJ�DFFRXQWV�DQG�WKH�LQWHULP�DFFRXQWV�RI�WKH�
,VVXHU��VHH��$QQH[������
�
,QFRUSRUDWLRQ�FRVWV��GXWLHV�DQG�PLVFHOODQHRXV�H[SHQVHV�
7KH�FRVWV��GXWLHV��WD[�DQG�RWKHU�H[SHQVHV�ZKLFK�KDYH�EHHQ�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�LQFRUSRUDWLRQ�RI�
WKH� ,VVXHU�� DV�ZHOO� DV� WKH� FRVWV�� GXWLHV�� WD[� DQG� RWKHU� H[SHQVHV� DWWULEXWDEOH� WR� WKH� ,VVXHU¶V� &RPSDUWPHQWV�
FUHDWHG�IRU�HDFK�,VVXDQFH��DQG�WKH�FRVWV�RI�WKH�OHJDO�VWUXFWXULQJ�RI�WKLV�3URVSHFWXV�DUH�ERUQ�E\�WKH�,VVXHU��
�
6XFK�FRVWV�DQG�H[SHQVHV�DOVR�LQFOXGH��DPRQJVW�RWKHU�WKLQJV��WKH�IHHV��RU�D�SDUW�RI�WKH�IHHV�RZHG�WR�FHUWDLQ�
VHUYLFH�SURYLGHUV�LQ�UHVSHFW�RI�FRQWUDFWV�FRQFOXGHG�ZLWK�VXFK�VHUYLFH�SURYLGHUV��IRU�H[DPSOH�WKH�&RUSRUDWH�
6HUYLFH� 3URYLGHU� LQ� UHVSHFW� RI� WKH� FRUSRUDWH� DGPLQLVWUDWLRQ� DJUHHPHQW� �WKH� ³&RUSRUDWH� $GPLQLVWUDWLRQ�
$JUHHPHQW´��6HH�PRUH������EHORZ��³3ULQFLSDO�'RFXPHQWV´��$V�IRU�WKH�RSHQLQJ�DFFRXQWV�DQG�WKH�LQWHULP�DF�
FRXQWV�RI�WKH�,VVXHU��VHH��$QQH[�������
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�
$GPLQLVWUDWLYH��PDQDJHPHQW�DQG�VXSHUYLVRU\�ERGLHV�RI�WKH�,VVXHU�
7KH�,VVXHU�LV�PDQDJHG�E\�LWV�ERDUG�RI�GLUHFWRUV��ZKR�LV�DSSRLQWHG�E\�WKH�VKDUHKROGHUV��7KH�FXUUHQW�GLUHFWRUV�
RI�WKH�,VVXHU��WKHLU�EXVLQHVV�DGGUHVVHV�DQG�GDWHV�RI�ELUWK�DUH�DV�IROORZV��
�
��$OH[LV�.DPDURZVN\��GLUHFWRU����9DO�6WH�&URL[��/������/X[HPERXUJ��ERUQ�RQ����$SULO��������
��)HGHULJR�&DQQL]]DUR�GL�%HOPRQWLQR�� GLUHFWRU�� ��9DO�6WH�&URL[�� /������/X[HPERXUJ�� ERUQ�RQ����6HSWHPEHU�
�������
��-HDQ�0DUF�'HEDW\��GLUHFWRU����9DO�6WH�&URL[��/������/X[HPERXUJ��ERUQ�RQ����0DUFK�������
�
7KH�SULQFLSDO�DFWLYLWLHV�SHUIRUPHG�E\�WKH�,VVXHU¶V�GLUHFWRUV�RXWVLGH�WKH�,VVXHU�DUH�DV�IROORZV��
�
��$OH[LV�.DPDURZVN\�LV�D�*HUPDQ�ODZ\HU��+H�LV�WKH�PDQDJLQJ�GLUHFWRU�RI�/X[HPERXUJ�,QWHUQDWLRQDO�&RQ�
VXOWLQJ�6$��³,QWHUFRQVXOW´��DQG�D�GLUHFWRU�RI�6)0��
��)HGHULJR�&DQQL]]DUR�GL�%HOPRQWLQR�LV�DQ�,WDOLDQ�ODZ\HU��+H�LV�WKH�GHSXW\�PDQDJLQJ�GLUHFWRU�RI�,QWHUFRQ�
VXOW�DQG�D�GLUHFWRU�RI�6)0��
��-HDQ�0DUF�'HEDW\�LV�D�FKDUWHUHG�DFFRXQWDQW��+H�LV�WKH�FRQWUROOHU�RI�,QWHUFRQVXOW��
�
([WHUQDO�$XGLWRU�
7KH�,VVXHU�GRHV�QRW�KDYH�DQ�DXGLW�FRPPLWWHH��,W�KDV�DSSRLQWHG�'HORLWWH�6�$�������UXH�GH�1HXGRUI��/������
/X[HPERXUJ� WR� DFW� DV� LWV� H[WHUQDO� $XGLWRU�V�� 'HORLWWH� 6�$�� LV� D� PHPEHU� RI� WKH� ,QVWLWXWH� GHV� 5pYLVHXUV�
G¶(QWUHSULVHV�DV�D�UHJLVWHUHG�5pYLVHXU�G¶(QWUHSULVHV��SHUVRQQH�PRUDOH��DQG�LV�DQ�DFFRXQWDQF\�ILUP�DXWKRU�
LVHG� WR� FDUU\� RQ� EXVLQHVV� LQ� WKH�*UDQG�'XFK\� RI�/X[HPERXUJ� E\� WKH�&66)��'HORLWWH� 6$�KDV� QR�PDWHULDO�
LQWHUHVW�LQ�WKH�,VVXHU��
�
,W�LV�HQYLVDJHG�WKDW�'HORLWWH�6$�ZLOO�DXGLW�WKH�,VVXHU¶V�DQQXDO�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�/X[�
HPERXUJ� ODZ�DQG� UHJXODWLRQV�� WKH� ILUVW� RI�ZKLFK�ZLOO� EH�SUHSDUHG� LQ� UHVSHFW�RI� WKH� ,VVXHU¶V� ILQDQFLDO� \HDU�
HQGLQJ����'HFHPEHU�������$V�IRU�WKH�RSHQLQJ�DFFRXQWV�DQG�WKH�LQWHULP�DFFRXQWV�RI�WKH�,VVXHU��GDWHG����-XQH�
�����DQG�LWV�LQWHULP�DFFRXQWV��GDWHG����6HSWHPEHU�������VHH�³$QQH[��´���'HORLWWH�6$�ZLOO�GHOLYHU�WKUHH�VLJQHG�
FRSLHV�RI� WKH�UHOHYDQW�$XGLWRU¶V�UHSRUWV� WR�WKH�&RUSRUDWH�6HUYLFHV�3URYLGHU� �WKH�³&RUSRUDWH�6HUYLFHV�3UR�
YLGHU´�� 6HH�PRUH� DERXW� WKH� GXWLHV� RI� WKH� DERYH��³���� ±�2WKHU� 3DUWLHV� 3DUWLFLSDWLQJ� LQ� WKH� ,VVXDQFH� DQG�
7KHLU�)XQFWLRQV�±�&RUSRUDWH�6HUYLFHV�3URYLGHU´�DQG�³����±�3ULQFLSDO�'RFXPHQWV���&RUSRUDWH�$GPLQLVWUD�
WLRQ�$JUHHPHQWEHWZHHQ�&RUSRUDWH�6HUYLFHV�3URYLGHU�DQG�/(9$'(´���
�
)LQDQFLDO�LQIRUPDWLRQ�DERXW�WKH�,VVXHU��
7KH�RSHQLQJ� DFFRXQWV� DQG� WKH� LQWHULP�DFFRXQWV� RI� WKH� ,VVXHU�� DV�SURYLGHG�E\� LWV�$XGLWRU�� DUH�SURYLGHG� LQ�
$QQH[���RI�WKLV�3URVSHFWXV��
�
����9%$*�DQG�WKH�9%$*�*URXS�
7KH�GHVFULSWLRQ�RI�9%$*�DQG�WKH�9%$*�*URXS�ZDV�UHFHLYHG�E\�WKH�,VVXHU�IURP�9%$*��7KH�GHVFULSWLRQ�ZDV�
FRUUHFWO\�UHSURGXFHG�DQG�QR�IDFWV�±�LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�RU�FRXOG�EH�GHGXFHG�E\�LW� WKURXJK�
LQIRUPDWLRQ�SXEOLVKHG�E\�D�WKLUG�SDUW\�±�KDYH�EHHQ�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH� WKH�UHSURGXFHG�LQ�
IRUPDWLRQ�WR�EH�LQFRUUHFW�RU�PLVOHDGLQJ��
�
7KH�VLJQLILFDQFH�RI�9%$*�DQG�WKH�9%$*�*URXS�WR�WKH�,VVXHU�
3OHDVH�UHIHU�WR�³����6SHFLILF�5LVN�)DFWRUV�UHODWLQJ�WR�9%$*�±�*HQHUDO��UHOHYDQFH�RI�9%$*�WR�WKH�,VVXHU´�
DERYH��
�
/HJDO�IRUP��QDPH�DQG�UHJLVWUDWLRQ�RI�9%$*�
9%$*�LV�RUJDQLVHG�DV�DQ�$XVWULDQ�MRLQW�VWRFN�FRUSRUDWLRQ�UHJLVWHUHG�LQ�WKH�$XVWULDQ�FRPSDQLHV¶�UHJLVWHU�RI�
WKH� FRPPHUFLDO� FRXUW� LQ� 9LHQQD� XQGHU� ILOH� QXPEHU� )1��������S� XQGHU� WKH� OHJDO� QDPH� ³gVWHUUHLFKLVFKH�
9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW´��,W�RSHUDWHV�LQWHU�DOLD�XQGHU�WKH�FRPPHUFLDO�QDPH�RI�³9RONVEDQN�$*´�RU�
´9%$*´��
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�
'DWH�RI�LQFRUSRUDWLRQ�DQG�WHUP�RU�GXUDWLRQ�
9%$*�ZDV� IRXQGHG�RQ���-XO\������ IRU� WKH�SXUSRVH�RI�FRQWLQXLQJ� WKH�³gVWHUUHLFKLVFKH�=HQWUDOJHQRVVHQ�
VFKDIWVNDVVH� UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW� EHVFKUlQNWHU�+DIWXQJ´�� D� FRPSDQ\� IRXQGHG� LQ� ������ZKLFK�
ZDV�PHUJHG�LQWR�9%$*��,W�LV�VHW�XS�IRU�DQ�LQGHILQLWH�WHUP��
�
2IILFH��EXVLQHVV�DGGUHVV�DQG�DSSOLFDEOH�ODZ��
9%$*¶V� UHJLVWHUHG� RIILFH� DQG� SULQFLSDO� EXVLQHVV� DGGUHVV� LV� .ROLQJDVVH� ���� ����� 9LHQQD�� $XVWULD�� 7KH�
SKRQH�QXPEHU�LV�����������������±���DQG�LWV�LQWHUQHW�VLWH�LV�IRXQG�XQGHU�ZZZ�YRONVEDQN�FRP��
�
9%$*¶V�FRQVWLWXWLRQDO�GRFXPHQWV�DUH�VXEMHFW�WR�$XVWULDQ�ODZ��
�
2UJDQLVDWLRQDO�VWUXFWXUH�
*URXS��
9%$*� LV� WKH� OHDGLQJ� FHQWUDO� FUHGLW� LQVWLWXWLRQ� RI� ��� SULPDU\� FRRSHUDWLYH� EDQNV� �WKH� ³$XVWULDQ� 9RONV�
EDQNHQ´���,Q�LWV�UROH�DV�FHQWUDO�FUHGLW�LQVWLWXWLRQ�9%$*�LV�SURYLGLQJ�FHUWDLQ�VHUYLFHV�WR�WKH�$XVWULDQ�9RONV�
EDQNHQ�VXFK�DV� WKH�PDQDJHPHQW�DQG� WKH� LQYHVWPHQW�RI� OLTXLGLW\� IXQGV��HVSHFLDOO\� WKH� OLTXLGLW\� UHVHUYHV�RI�
WKH�$XVWULDQ�9RONVEDQNHQ�� WKH� JUDQWLQJ� RI� ORDQV� WR� WKH�$XVWULDQ�9RONVEDQNHQ�� WKH� SURYLVLRQ� RI� WHFKQLFDO�
VXSSRUW� LQ� WKHLU� OHQGLQJ�RSHUDWLRQV�DQG� WKH�RIIHULQJ�RI� WHPSRUDU\� OLTXLGLW\�VXSSRUW��DV�ZHOO�DV� WKH� IDFLOLWD�
WLRQ�RI�PRQH\�DQG�EXVLQHVV�WUDQVDFWLRQV�EHWZHHQ�WKH�$XVWULDQ�9RONVEDQNHQ�DQG�WKLUG�SDUWLHV����
�
,Q�DGGLWLRQ�WR�LWV�OHDGHUVKLS�RI�WKH�$XVWULDQ�9RONVEDQN�V\VWHP��9%$*�KROGV�LQWHUHVWV�LQ�EDQNV�LQ�6ORYDNLD��
WKH�&]HFK�5HSXEOLF��+XQJDU\��6ORYHQLD��&URDWLD��5RPDQLD��%RVQLD�+HU]HJRYLQD��6HUELD��&\SUXV��*HUPDQ\�
DQG� 3RODQG� LQGLUHFWO\� WKURXJK�9RONVEDQN� ,QWHUQDWLRQDO�$*� DQG�RU� ,QYHVWNUHGLW� DQG� GLUHFWO\� LQ� D� EDQN� LQ�
0DOWD��
�
9%$*�� ,QYHVWNUHGLW�� .RPPXQDONUHGLW� DQG� WKH� $XVWULDQ� 9RONVEDQNHQ� SUHVHQW� WKHPVHOYHV� DV� 9RONVEDQN�
*UXSSH���
�
'HSHQGHQFH�ZLWKLQ�WKH�*URXS��
9%$*� LV� D� MRLQW� VWRFN� FRUSRUDWLRQ� DQG� GHSHQGHQW� RQ� LWV� VKDUHKROGHUV� �VHH� ³0DMRU� 6KDUHKROGHUV´��� 7KH�
$XVWULDQ�9RONVEDQNHQ�DUH��LQGLUHFWO\��VKDUHKROGHUV�RI�9%$*�DQG�WKHUHIRUH�KDYH�WKH�SRVVLELOLW\�WR�H[HUFLVH�
LQIOXHQFH�RYHU�9%$*�WR�D�FHUWDLQ�H[WHQW��DPRQJ�RWKHU�WKLQJV��E\�DSSRLQWLQJ�RU�GLVPLVVLQJ�PHPEHUV�RI�WKH�
VXSHUYLVRU\�ERDUG�RU�E\�FKDQJLQJ�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�LQ�VKDUHKROGHUV¶�PHHWLQJV��
�
7UHQG�LQIRUPDWLRQ�6WDWHPHQW�
6LQFH� WKH�SXEOLFDWLRQ�RI�9%$*¶V� ODVW� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� DV� RI� ���'HFHPEHU������RQ����0DUFK�
������QR�PDWHULDO�FKDQJHV�KDYH�RFFXUUHG�ZKLFK�FRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�SURVSHFWV�RI�9%$*��
�
0DWHULDO�LQIOXHQFHV�RQ�WKH�SURVSHFWV�RI�9%$*��
,Q� ������ 9%$*� DFTXLUHG� ,QYHVWNUHGLW� %DQN� $*� �³,QYHVWNUHGLW´��� ,W� H[SHFWV� WKDW� WKLV� DFTXLVLWLRQ� ZLOO�
VWUHQJWKHQ� LWV� SURILOHV� LQ� WKH� FRPPHUFLDO�� OHDVLQJ� DQG� UHDO� HVWDWH� EXVLQHVV� VHJPHQWV�� 9%$*� �YLD� ,Q�
YHVWNUHGLW�� LQGLUHFWO\� KROGV� ������ SHUFHQW� WKH� RUGLQDU\� VKDUH� FDSLWDO� RI� .RPPXQDONUHGLW� $XVWULD� $*�
�³.RPPXQDONUHGLW´��� WKH� ELJJHVW� ILQDQFLQJ� FRPSDQ\� IRU� PXQLFLSDOLWLHV� LQ� $XVWULD� �6RXUFH��
ZZZ�NRPPXQDONUHGLW�DW����
�
0DMRU�VKDUHKROGHUV�
6KDUHKROGHU�VWUXFWXUH�
9%$*�VKDUHKROGHU�VWUXFWXUH�DV�RI�WKH�GDWH�RI����'HFHPEHU�������
�
6KDUHKROGHU� 6KDUHKROGLQJ�LQ��SHUFHQW�
9RONVEDQNHQ� +ROGLQJ� UHJLVWULHUWH� *HQRVVHQVFKDIW� PLW� EHVFKUlQNWHU�
+DIWXQJ��³9RONVEDQNHQ�+ROGLQJ�U*HQPE+³��

�����������������������������������������������
'=�%$1.�JURXS� �����������������������������������������������
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����������������������������SOXV���VKDUH��
5DLIIHLVHQ�=HQWUDOEDQN�gVWHUUHLFK�$NWLHQJHVHOOVFKDIW� ������������������������������������������������
(5*2�JURXS��9LFWRULD�LQVXUDQFH�� �����������������������������������������������
2WKHUV� ������������������������������������������������
7RWDO� ����������������������������������������������
� �

�
7KH�VKDUHV�LQ�9RONVEDQNHQ�+ROGLQJ�U*HQPE+�DUH�KHOG�E\�����UHJLRQDO��$XVWULDQ�9RONVEDQNHQ��DOWRJHWKHU�
������SHUFHQW���gVWHUUHLFKLVFKHU�*HQRVVHQVFKDIWVYHUEDQG��6FKXO]H�'HOLW]VFK��������SHUFHQW���9RONVEDQNHQ�
%HWHLOLJXQJVJHVHOOVFKDIW� P�E�+�� ������ SHUFHQW��� HOHYHQ� JRRGV� FR�RSHUDWLYH� VRFLHWLHV� �:DUHQJHQRVVHQ�
VFKDIWHQ���DOWRJHWKHU������SHUFHQW���DQG�$OOJHPHLQH�%DXVSDUNDVVH�U*HQPE+�������SHUFHQW���
�
2WKHU�VKDUHKROGLQJV�LQ�9%$*�DUH�GLUHFW�VKDUHKROGLQJV��
�
5HFHQW�GHYHORSPHQWV�
$W�WKH�EHJLQQLQJ�RI�������WKH�)UHQFK�EDQNLQJ�JURXS�%DQTXH�)pGpUDOH�GHV�%DQTXHV�3RSXODLUHV�DQG�WKH�*HU�
PDQ� EDQNV�'=�%$1.� WRJHWKHU�ZLWK�:*=�%DQN� SDUWLFLSDWHG� LQ� D� FDSLWDO� LQFUHDVH� RI�9RONVEDQN� ,QWHUQD�
WLRQDO�$*��D�FRQVROLGDWHG�VXEVLGLDU\�RI�9%$*��DFTXLULQJ�LQWHUHVWV�RI������SHUFHQW�HDFK��7KH�UHPDLQLQJ������
SHUFHQW� LQ�9RONVEDQN� ,QWHUQDWLRQDO�$*�DUH�KHOG�E\�9%$*��7KLV�SDUWLFLSDWLRQ� LV�H[SHFWHG� WR�DVVLVW� WKH�9%$*�
*URXS�LQ�LWV�H[SDQVLRQ�RXWVLGH�RI�LWV�SULQFLSDO�$XVWULDQ�PDUNHW��VHH�³%XVLQHVV�2YHUYLHZ�±�3ULQFLSDO�PDUNHWV´���
�
7RGD\��9RONVEDQN�,QWHUQDWLRQDO�$*��ZKLFK�LV�EDVHG�LQ�9LHQQD��PDQDJHV�D�VXFFHVVIXO�DQG�H[SDQGLQJ�%DQN�1HW�
ZRUN� LQ� QLQH� &((� FRXQWULHV�� 6ORYDNLD�� &]HFK� 5HSXEOLF�� +XQJDU\�� 6ORYHQLD�� &URDWLD�� 5RPDQLD�� %RVQLD�
+HU]HJRYLQD��6HUELD� DQG� LQ�8NUDLQH��ZKHUH�9RONVEDQN� ,QWHUQDWLRQDO�$*�DFTXLUHG�2-6&�(OHFWURQ�%DQN� DW� WKH�
EHJLQQLQJ�RI�������$GGLWLRQDOO\��9RONVEDQN�,QWHUQDWLRQDO�$*�ILQDOLVHG�WKH�DFTXLVLWLRQ�RI�=HSWHU�.RPHUF�%DQND�
D�G�� LQ� %RVQLD�+HU]HJRYLQD� LQ� -XO\� ������ 7KLV� DFTXLVLWLRQ� LV� DLPHG� WR� H[SDQG�9RONVEDQN� ,QWHUQDWLRQDO� $*�V�
UHJLRQDO�SUHVHQFH�LQ�WKH�DUHD�RI�³5HSXEOLFD�6USVND´�ZLWKLQ�WKH�WHUULWRU\�RI�%RVQLD�+HU]HJRYLQD��
�
,Q�������9%$*�DFTXLUHG�DOO�RI� WKH�VKDUHV�LQ�,QYHVWNUHGLW��ZKLFK�LV�HQJDJHG� LQ�SURYLGLQJ�ILQDQFLDO�SURGXFWV�WR�
FRUSRUDWH� FXVWRPHUV�� ORFDO� JRYHUQPHQWDO� DXWKRULWLHV� DQG� UHDO� HVWDWH� LQYHVWRUV�� ,QYHVWNUHGLW� LV� QRZ� D� ZKROO\�
RZQHG�VXEVLGLDU\�RI�9%$*��VHH�DOVR�ZZZ�LQYHVWNUHGLW�DW���7KH�SUHGRPLQDQW�IHDWXUH�LQ�WKH�ILVFDO�\HDU������ZDV�
WKH�LQWHJUDWLRQ�RI�WKH�,QYHVWNUHGLW��
��
,Q�������9%$*� WUDQVIHUUHG� WKH� DVVHWV� FRPSULVLQJ� WKH�EXVLQHVV¶V� FRPPHUFLDO� DQG� V\QGLFDWH� XQLWV� �³.RPPHU]��
XQG�.RQVRUWLDOJHVFKlIW´��WR�,QYHVWNUHGLW�WR�LPSURYH�WKH�V\QHUJ\��
�
,Q� -XO\� ������9%$*�DJUHHG� LQ� SULQFLSDO�ZLWK� WKH� SURYLQFH� RI� /RZHU�$XVWULD� �/DQG�1LHGHU|VWHUUHLFK�� WR� VHOO�
9%$*¶V� HQWLUH� SDUWLFLSDWLRQ� RI� DSSUR[LPDWHO\� ��� SHUFHQW� RI� WKH� VKDUHV� LQ� 1LHGHU|VWHUUHLFKLVFKH� /DQGHV�
+\SRWKHNHQEDQN�$NWLHQJHVHOOVFKDIW� WR� WKH� SURYLQFH� RI� /RZHU� $XVWULD� IRU� ¼� ������������ DQG� IXUWKHU� DQFLOODU\�
PHDVXUHV��VXFK�DV�WKH�HQWHULQJ�LQWR�D�FR�RSHUDWLRQ�DJUHHPHQW�SXUVXDQW�WR�ZKLFK�9%$*�DQG�LWV�VXEVLGLDULHV�ZLOO�
FRQWLQXH�WR�EH�DYDLODEOH�DV�EXVLQHVV�SDUWQHUV� IRU�WKH�SURYLQFH�RI�/RZHU�$XVWULD��7KH�WUDQVIHU�RI�WKH�VKDUHV�KDV�
EHFRPH�HIIHFWLYH�RQ���-XO\�������
�
%XVLQHVV�RYHUYLHZ�
3ULQFLSDO�ILHOGV�RI�DFWLYLW\�
9%$*�LV�D�XQLYHUVDO�EDQN�DQG�RIIHUV��GLUHFWO\�RU�WKURXJK�LWV�VXEVLGLDULHV��FRPSUHKHQVLYH�EDQNLQJ�VHUYLFHV�
WR�SULYDWH�FOLHQWV��FRUSRUDWH�FOLHQWV��FOLHQWV�IURP�WKH�SXEOLF�VHFWRU�DQG�WR�LWV�SDUWQHUV��,Q�DGGLWLRQ��WKH�9%$*�
*URXS�RIIHUV�LQYHVWPHQW�IXQGV��UHDO�HVWDWH�DQG�OHDVLQJ�SURGXFWV�DQG�UHODWHG�VHUYLFHV���
�
$FFRUGLQJ�WR�LWV�DUWLFOHV�RI�DVVRFLDWLRQ��WKH�SULQFLSDO�FRUSRUDWH�SXUSRVH�RI�9%$*�LV�WR�IXUWKHU�WKH�LQWHUHVWV�
ERWK� RI� WKH�$XVWULDQ�9RONVEDQNHQ� DQG� WKHLU�PHPEHUV� DV� ZHOO� DV� WKRVH� RI� VPDOO� DQG�PHGLXP� HQWHUSULVHV��
)XUWKHUPRUH��9%$*¶V�REMHFWLYH�DV�FHQWUDO�LQVWLWXWLRQ�RI�WKH�$XVWULDQ�9RONVEDQNHQ�LV�WR�HQJDJH�LQ�DOO�W\SHV�
RI� EDQNLQJ� RSHUDWLRQV� GRPHVWLFDOO\� DQG� LQWHUQDWLRQDOO\�� LQFOXGLQJ� SHUIRUPLQJ� WKH� IROORZLQJ� WDVNV� IRU� WKH�
$XVWULDQ�9RONVEDQNHQ���
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•� PDQDJLQJ� DQG� LQYHVWLQJ� OLTXLGLW\� IXQGV�� HVSHFLDOO\� WKH� OLTXLGLW\� UHVHUYHV� RI� WKH� $XVWULDQ� 9RONV�
EDQNHQ���

•� JUDQWLQJ� ORDQV� WR� WKH�$XVWULDQ�9RONVEDQNHQ��SURYLGLQJ� WKHP�ZLWK� WHFKQLFDO�VXSSRUW� LQ� WKHLU� OHQGLQJ�
RSHUDWLRQV�DQG�RIIHULQJ�WHPSRUDU\�OLTXLGLW\�VXSSRUW��DV�ZHOO�DV�IDFLOLWDWLQJ�PRQH\�DQG�EXVLQHVV�WUDQV�
DFWLRQV�EHWZHHQ�WKHP�DQG�ZLWK�WKLUG�SDUWLHV���

•� PDNLQJ� FDVK� IUHH� SD\PHQW� WUDQVIHUV� DQG� SURYLGLQJ� RWKHU� EDQNLQJ� VHUYLFHV�� HQVXULQJ� VXFK� WUDQVIHUV�
DQG�VHUYLFHV�DQG�WKHLU�IXUWKHU�WHFKQRORJLFDO�GHYHORSPHQW�DQG�DGYHUWLVLQJ�IRU�VXFK�SD\PHQW�WUDQVIHUV�
DQG�EDQNLQJ�VHUYLFHV��DQG��

�
•� LVVXLQJ�FRYHUHG�ERQGV��
�
0DLQ�EXVLQHVV�GLYLVLRQV�
9%$*¶V�DFWLYLWLHV�DUH�RUJDQLVHG�LQ�WKH�IROORZLQJ�EXVLQHVV�GLYLVLRQV��
&RUSRUDWH���&RUSRUDWH�FXVWRPHUV�RI�WKH�9%$*�*URXS�DUH�PDLQO\�VHUYLFHG�E\�,QYHVWNUHGLW�%DQN�$*�DQG�LWV�
VXEVLGLDULHV��7KH�PDLQ�VXEVLGLDULHV�RI� ,QYHVWNUHGLW�%DQN�$*�LQFOXGH�,QYHVWNUHGLW� ,QYHVWPHQWEDQN�$*��,Q�
YHVWNUHGLW�,QWHUQDWLRQDO�%DQN�S�O�F���,QYHVW�0H]]DQLQH�&DSLWDO�0DQDJHPHQW�*PE+�DV�ZHOO�DV�RWKHU�FRPSD�
QLHV�WKDW�PDQDJH�LQYHVWPHQW�WUDQVDFWLRQV�RQ�EHKDOI�RI�FRUSRUDWH�FXVWRPHUV���
7KLV�EXVLQHVV�GLYLVLRQ� LV� UHVSRQVLEOH� IRU� VHUYLFLQJ�60(V��PXOWL�QDWLRQDO� FRUSRUDWLRQV� DQG� ODUJH� FRUSRUDWH�
FOLHQWV��,W�DLPV�WR�SURYLGH�WDLORU�PDGH�DQG�DGHTXDWH�VROXWLRQV�WR�WKH�HYHU�GLYHUVLI\LQJ��LQFUHDVLQJO\�VRSKLV�
WLFDWHG�ILQDQFLDO�DQG�EXVLQHVV�VWUDWHJ\�QHHGV�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�FRUSRUDWH�FOLHQWV���
&RUSRUDWH� EDQNLQJ� SURYLGHV� DQ� LQWHJUDWHG� UDQJH� RI� SURGXFWV� VXFK� DV� �� EXW� QRW� OLPLWHG� WR� �� FRUSRUDWH� DQG�
FRPPHUFLDO� EDQNLQJ�� WUDGH� ILQDQFH�� OHDVLQJ�� V\QGLFDWLRQ�� VHFXULWLVDWLRQ�� UHDO� HVWDWH� ILQDQFH�� DFTXLVLWLRQ� IL�
QDQFH�DQG�IDFWRULQJ��7KH�VHUYLFHV�DUH�SURYLGHG�SULPDULO\�WKURXJK�,QYHVWNUHGLW�DQG�LWV�VXEVLGLDULHV��
�
5HWDLO���7KLV�EXVLQHVV�GLYLVLRQ�SURYLGHV�D�ZLGH�UDQJH�RI�EDQNLQJ�DQG�UHODWHG�ILQDQFLDO�SURGXFW�DQG�VHUYLFHV�
WR�LQGLYLGXDOV�DQG�FRUSRUDWH�FOLHQWV��HVSHFLDOO\�60(V��
�
6XFK�SURGXFWV�DQG�VHUYLFHV�LQFOXGH��DPRQJ�RWKHUV��PRQH\�WUDQVIHUV��VDYLQJV�DQG�ORDQ�IDFLOLWLHV��FUHGLW�FDUGV�
DQG�PRUWJDJHV���
�
'RPHVWLF� FOLHQWV� DUH� VHUYLFHG� SULPDULO\� E\� WKH� EUDQFKHV� RI� 9RONVEDQN� :LHQ� $*� DQG� 9RONVEDQN� /LQ]�
0�KOYLHUWHO�U*PE+��,Q�WKH�&((�VXFK�VHUYLFHV�DUH�SURYLGHG�YLD�WKH�9%$*�*URXS¶V�EUDQFKHV�QHWZRUN��
�
,002�%$1.�$NWLHQJHVHOOVFKDIW�� D� VXEVLGLDU\�RI�9%$*�� LV� UHVSRQVLEOH� IRU� ILQDQFLQJ� UHDO� HVWDWH� IRU� SUL�
YDWH�FXVWRPHUV�DQG�QRQ�SURILW�RUJDQLVDWLRQV��
�
%DQN� I�U�bU]WH� XQG�)UHLH�%HUXIH�$NWLHQJHVHOOVFKDIW�� DOVR� D� VXEVLGLDU\� RI�9%$*�� VSHFLDOLVHV� LQ� VHUYLFLQJ�
PHGLFDO�GRFWRUV��
�
9%�/HDVLQJ�)LQDQ]LHUXQJVJHVHOOVFKDIW�P�E�+��DQG�9%�/HDVLQJ� ,QWHUQDWLRQDO�+ROGLQJ�*PE+�RIIHU� D�ZLGH�
UDQJH�RI�OHDVLQJ�SURGXFWV�VXFK�DV�YHKLFOH��HTXLSPHQW��YHQGRU�DQG�UHDO�HVWDWH�OHDVLQJ�WR�WKHLU�FXVWRPHUV��
�
6HUYLFHV� IRU� ,QWHUQDWLRQDO� UHWDLO� FXVWRPHUV� DUH� SURYLGHG� ZLWKLQ� WKH� 9%$*�*URXS� E\� 9RONVEDQN� ,QWHUQD�
WLRQDO�$*�DQG�LWV�VXEVLGLDULHV��&R�RSHUDWLRQ�EHWZHHQ�9RONVEDQN�,QWHUQDWLRQDO�$*��ZKLFK�KDV�LWV�KHDGTXDU�
WHUV�LQ�9LHQQD��DQG�LWV�VXEVLGLDULHV�LQ�QLQH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�LV�WKH�NH\�VXFFHVV�IDFWRU�
IRU� WKLV�SRVLWLYH�EXVLQHVV�GHYHORSPHQW��2QH�RI� WKH�SDUWLFXODU�VWUHQJWKV�RI� WKH�9RONVEDQN�,QWHUQDWLRQDO�$*�
WHDP� LV� WKH� QRQ�EXUHDXFUDWLF�� JURXS�ZLGH� H[FKDQJH� RI� NQRZ�KRZ� DQG� LGHDV��7KH� VWDII� RI� WKH�9RONVEDQNV�
RSHUDWLQJ�LQ�6ORYDNLD��WKH�&]HFK�5HSXEOLF��+XQJDU\��6ORYHQLD��&URDWLD��5RPDQLD��%RVQLD�+HU]HJRYLQD�DQG�
6HUELD�±� DQG� VLQFH� WKH� WXUQ�RI� WKH� \HDU� ���������� DOVR� LQ� WKH�8NUDLQH� ±� KDYH�GHYRWHG� DOO� WKHLU� HIIRUWV� WR�
VXFFHVVIXOO\�VHUYLFLQJ�WKHLU�FXVWRPHUV��
�
7UHDVXU\� �� 7KH� WUHDVXU\� GLYLVLRQ� FRPSULVHV�9%$*� WUHDVXU\�� IL[HG� LQFRPH� DQG� GHULYDWLYHV�� VWUXFWXUHG� LQ�
YHVWPHQWV��&((�WUHDVXU\��9%�FRQVXOWLQJ�DQG�FDSLWDO�PDUNHWV���
�



�

�
6;5

,W�IRFXVHV�RQ�WKH�JHQHUDWLRQ�RI�OLTXLGLW\�LQ�PRQH\�DQG�FDSLWDO�PDUNHWV�DQG�RQ�PHGLXP�WR�ORQJ�WHUP�VWUDWHJLF�
LQYHVWPHQWV�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�PDUNHWV��7UHDVXU\�VHUYLFHV�LQFOXGH��DPRQJ�RWKHUV��WUDGLQJ�LQ�FDVK�
DQG�GHULYDWLYH�LQVWUXPHQWV��LQWHUHVW�UDWHV��IRUHLJQ�H[FKDQJH�DQG�PRQH\�PDUNHWV�DV�ZHOO�DV�ERQG�RULJLQDWLRQ��
�
,Q� DGGLWLRQ�� 9%$*�� LQ� RUGHU� WR�PHHW� WKH� QHHGV� RI� LWV� FXVWRPHUV�� RIIHUV� WKHP�� LQ� DGGLWLRQ� WR� LWV� VWDQGDUG�
SURGXFWV��FHUWDLQ�LQQRYDWLYH��WDLORUHG�FDVK�DQG�FDSLWDO�PDUNHW�SURGXFWV��
�
7KH�WUHDVXU\�GLYLVLRQ�DOVR�SURYLGHV�VHUYLFHV�WR�FOLHQWV�VRXUFHG�WKURXJK�9RONVEDQN�,QYHVW�.DSLWDODQODJHJH�
VHOOVFKDIW�P�E�+��DQG�,PPR�.DSLWDODQODJH�$*���
�
9%$*¶V�LQYHVWPHQW�EDQNLQJ�DFWLYLWLHV�DUH�FDUULHG�RXW�E\�LWV�FRUSRUDWH�VXEVLGLDU\�,QYHVWNUHGLW�,QYHVWPHQW�
EDQN�$*�� �,QYHVWNUHGLW� ,QYHVWPHQWEDQN�$*� LV� D� ILQDQFLDO� VHUYLFH�SURYLGHU� IRU� GRPHVWLF� DQG� LQWHUQDWLRQDO�
FXVWRPHUV�LQ�ORFDO�DQG�FURVV�ERUGHU�WUDQVDFWLRQV�LQYROYLQJ�VWUXFWXUHG�ILQDQFH��PHUJHUV�DQG�DFTXLVLWLRQV�DQG�
LVVXHV�RI�VHFXULWLHV��
�
6HFXULWLHV�RIIHUHG�E\�9%$*�KDYH�EHHQ�DGPLWWHG�WR�WUDGLQJ�RQ�WKH�9LHQQD¶V�VWRFN�H[FKDQJH��:LHQHU�%|UVH�
$*��RQ�LWV�VHFRQG�UHJXODWHG�PDUNHW��*HUHJHOWHQ�)UHLYHUNHKU���7KH�:LHQHU�%|UVH�$*�LV�D�MRLQW�VWRFN�FRP�
SDQ\� LQFRUSRUDWHG� XQGHU� WKH� ODZV� RI� $XVWULD� ZLWK� LWV� DGGUHVV� DW�:DOOQHUVWUD�H� ��� 3�2��%R[� ����� $������
9LHQQD��$XVWULD��3XUVXDQW� WR������ VHFWLRQ���RI� WKH�:$*������� WKH�*HUHJHOWHQ�)UHLYHUNHKU� LV� D� UHJXODWHG�
PDUNHW� DQG� LV� RQH� RI� WKH� PDUNHWV� VR� UHFRJQLVHG� LQ� WKH� OLVW� SURYLGHG� E\� ((&� SXUVXDQW� WR� 'LUHFWLYH�
������((&���
�
5HDO�HVWDWH�±�,Q�JHQHUDO�� WKH�FRPSHWHQFH�FHQWUH�IRU�UHDO�HVWDWH�VHFWRU�ZLWKLQ�9%$*�DQG�WKH�9%$*�*URXS�
�9%$*�DQG� WKH�UHJLRQDO�9RONVEDQNV�� LV� UHSUHVHQWHG�E\�,QYHVWNUHGLW�%DQN�$*��5HDO�HVWDWH�OHDVLQJ� LV�KDQ�
GOHG�IRU�UHDO�HVWDWH�SDUWQHUV�E\�,PPRFRQVXOW�/HDVLQJJHVHOOVFKDIW�P�E�+���ZKHUHDV�UHDO�HVWDWH�GHYHORSPHQW�LV�
WKH� UHVSRQVLELOLW\� RI�35(0,805('�5HDO�(VWDWH�'HYHORSPHQW�*PE+�DQG� LQYHVWPHQW� DQG� DVVHW�PDQDJH�
PHQW�LV�SURYLGHG�E\�(XURSROLV�5HDO�(VWDWH�$VVHW�0DQDJHPHQW�*PE+��
�
9%$*�V�UHDO�HVWDWH�GLYLVLRQ�SURYLGHV�D�ZLGH�UDQJH�RI�FRPPHUFLDO�UHDO�HVWDWH�SURGXFWV�DQG�VHUYLFHV�LQFOXG�
LQJ� FRQVWUXFWLRQ�� LQWHULP� ³EULGJH´� ILQDQFLQJ�� VKRUW� DQG�PHGLXP� WHUP� VL]HG� FRPPHUFLDO� UHDO� HVWDWH� ORDQV��
SURMHFW� DQG� OHDVLQJ� ILQDQFLQJ�� UHDO� HVWDWH� GHYHORSPHQW� DQG� UHDO� HVWDWH� LQYHVWPHQWV� DQG� PDQDJHPHQW� WR�
FRPPHUFLDO�UHDO�HVWDWH�FOLHQWV��LQYHVWRUV��GHYHORSHUV�DQG�RZQHUV�LQ�$XVWULD�DQG�WKH�&((��HVSHFLDOO\�LQ�%XO�
JDULD�� 5RPDQLD�� WKH� &]HFK� 5HSXEOLF�� 6ORYDNLD�� +XQJDU\�� 3RODQG� DQG� &URDWLD�� 7KH� VHUYLFHV� DUH� SURYLGHG�
WKURXJK� ,PPRFRQVXOW� /HDVLQJJHVHOOVFKDIW� P�E�+�� DQG� LWV� VXEVLGLDULHV� DV� ZHOO� DV� WKURXJK� (XURSROLV� 5HDO�
(VWDWH�$VVHW�0DQDJHPHQW�*PE+��
�
(XURSROLV�5HDO�(VWDWH�$VVHW�0DQDJHPHQW�*PE+�KDV�IXUWKHU�VHFXUHG�LWV�SRVLWLRQ�DV�RQH�RI�WKH�PRVW�LPSRU�
WDQW�FRPSDQLHV�IRU�FRPPHUFLDO�UHDO�HVWDWH�LQ�WKH�&((�DQG�6((�UHJLRQ��7KH�DFWLYLWLHV�RI�(XURSROLV�FRQFHQ�
WUDWH� RQ� RIILFH� SURSHUWLHV�� VKRSSLQJ� FHQWUHV� DQG� ORJLVWLFV� SDUNV��7KH� SURSHUWLHV�PHHW� LQWHUQDWLRQDO� LQYHVW�
PHQW�VWDQGDUGV�DQG�DUH�VHOHFWHG�ZLWK�D�IRFXV�RQ�ORQJ�WHUP�VHFXUHG�UHYHQXHV��)RU�WKLV�UHDVRQ��WKH�TXDOLW\�RI�
ORFDWLRQ��TXDOLW\�RI�WKH�EXLOGLQJV��FUHGLWZRUWKLQHVV�RI�WKH�WHQDQWV�DQG�WKH�ORQJ�WHUP�FRQWUDFWXDO�VDIHJXDUG�
LQJ�RI�UHQWDO�SD\PHQWV�DUH�SDUWLFXODUO\�LPSRUWDQW��
��
3XEOLF� ILQDQFH� �� 7KH� ORFDO� JRYHUQPHQW� ILQDQFLQJ� GLYLVLRQ� LV� VHUYLFHG� E\� .RPPXQDONUHGLW� $XVWULD� $*�
�³.RPPXQDONUHGLW´��� D�PDMRULW\�RZQHG�VXEVLGLDU\�RI�9%$*��.RPPXQDONUHGLW� LV� D� VSHFLDO�SXUSRVH�EDQN�
ZKRVH�SULPDU\�ILHOGV�RI�EXVLQHVV�LQFOXGH�WKH�ILQDQFLQJ�DQG�VXSSRUW�RI�PXQLFLSDOLWLHV¶�LQYHVWPHQWV��LQFOXG�
LQJ� WKRVH� RI� HQYLURQPHQWDO� QDWXUH�� WKH�PDQDJHPHQW� RI� WKH� HQYLURQPHQWDO� VXSSRUW� VFKHPHV� RI� WKH� IHGHUDO�
JRYHUQPHQW� �E\� .RPPXQDONUHGLW� 3XEOLF� &RQVXOWLQJ� *PE+��� WUHDVXU\� RSHUDWLRQV�� �LQWHUQDWLRQDO�� SURMHFW�
PDQDJHPHQW�DQG�LQWHUQDWLRQDO�FRQVXOWLQJ�SURMHFWV��7KH�VHUYLFHV�LQFOXGH�ILQDQFLQJ�SXEOLF�VHFWRU�LQIUDVWUXF�
WXUH� LQYHVWPHQWV� �LQ�$XVWULD�� 6ZLW]HUODQG�� WKH�PHPEHU� VWDWHV� RI� WKH�(XURSHDQ�8QLRQ�� DQG� VRPH� RWKHU� VH�
OHFWHG�FRXQWULHV�LQ�&((���WUHDVXU\�PDQDJHPHQW��ORFDO�JRYHUQPHQW�OHDVLQJ��SXEOLF�VHFWRU�FRQVXOWLQJ�DQG�WKH�
PDQDJHPHQW� RI� WKH� HQYLURQPHQWDO� VXSSRUW� VFKHPHV� RI� WKH� 5HSXEOLF� RI� $XVWULD� DQG� WKH� 8PZHOW�� XQG�
:DVVHUZLUWVFKDIWVIRQGV��HQYLURQPHQW�DQG�ZDWHU�PDQDJHPHQW�IXQG���
��
.RPPXQDONUHGLW�DOVR�SURYLGHV�IXQG�PDQDJHPHQW�VHUYLFHV�DV�D�SXEOLF�VHFWRU�WUXVWHH���
�
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5LVN�PDQDJHPHQW�
5LVN�UHSRUW�
9%$*�KDV� XQGHUWDNHQ� WKH� UHTXLUHG�RUJDQLVDWLRQDO� SUHFDXWLRQV� LQ� RUGHU� WR�PHHW� WKH� QHHG� IRU�PRGHUQ� ULVN�
PDQDJHPHQW��$� FOHDU� GLVWLQFWLRQ� LV�PDGH� EHWZHHQ� WKH� EDQNLQJ� EXVLQHVV� DQG� WKH� HYDOXDWLRQ��PHDVXUHPHQW�
DQG�PRQLWRULQJ� RI� ULVNV��:LWK� D� YLHZ� WR�PD[LPXP� VHFXULW\� DQG� DYRLGDQFH� RI� FRQIOLFWV� RI� LQWHUHVW�� WKHVH�
WDVNV�KDYH�EHHQ�DVVLJQHG�WR�GLIIHUHQW�RUJDQLVDWLRQDO�XQLWV��
7KH�*URXS� FKLHI� ULVN� RIILFHU� �³*&52´�� LV� UHVSRQVLEOH� IRU� RYHUDOO� ULVN�PDQDJHPHQW� LQ� WKH�9%$*�*URXS�
DQG�UHSRUWV�GLUHFWO\�WR�WKH�FKLHI�H[HFXWLYH�RIILFHU��7KH�WDVNV�RI�WKH�*&52�FRPSULVH�WKH�IROORZLQJ�DUHDV���
��7KH�VXEPLVVLRQ�RI�SURSRVDOV�WR�WKH�0DQDJHPHQW�%RDUG�ZLWK�UHJDUG�WR�ULVN�H[SRVXUH��SULQFLSOHV�DSSO\LQJ�
WR�ULVN�WDNLQJ�DQG�WKH�ULVN�DVSHFWV�RI�WKH�RUJDQLVDWLRQDO�VWUXFWXUH��
��5HVSRQVLELOLW\�IRU�WKH�GHYHORSPHQW�DQG�LQWURGXFWLRQ�RI�ULVN�GLYHUVLILFDWLRQ�LQVWUXPHQWV��
��5HVSRQVLELOLW\�IRU�ULVN�PHDVXUHPHQW�DW�SRUWIROLR�OHYHO�ZLWKLQ�WKH�9%$*�*URXS��
��2YHUDOO�UHVSRQVLELOLW\�IRU�FRPSOLDQFH�ZLWK�%DVOH�,,�DQG�WKH�³0LQLPXP�6WDQGDUGV�IRU�,QWHUQDO�$XGLWLQJ�RI�
%DQNV´��)0$�06�,5��SXEOLVKHG�E\�WKH�)0$���
�
3ULQFLSDO�PDUNHWV�
9%$*¶V�SULQFLSDO�JHRJUDSKLF�PDUNHWV�DUH�$XVWULD��6ORYDNLD��WKH�&]HFK�5HSXEOLF��+XQJDU\��6ORYHQLD��&URD�
WLD��5RPDQLD��%RVQLD�+HU]HJRYLQD��6HUELD��&\SUXV��*HUPDQ\��3RODQG�DQG�0DOWD���
�
&RPSHWLWLYH�SRVLWLRQ��
%DVHG�RQ�EDODQFH�VKHHW�ILJXUHV��9%$*�ZDV�WKH�VL[WK�ODUJHVW�EDQN�LQFOXGLQJ�2HVWHUUHLFKLVFKH�.RQWUROOEDQN�
$*�LQ�$XVWULD�DV�RI�6HSWHPEHU�������([FOXGLQJ�2HVWHUUHLFKLVFKH�.RQWUROOEDQN�$*�ZKLFK�KDV�D�VSHFLDO�UROH�
�H�J��DV�$XVWULD¶V�([SRUW�&UHGLW�$JHQF\�LW�DFWV�DV�WKH�DJHQW�RI�WKH�5HSXEOLF�RI�$XVWULD��DQG�ZKLFK�LV�MRLQWO\�
RZQHG�E\�D�FHUWDLQ�QXPEHU�RI�$XVWULDQ�EDQNV��9%$*�ZRXOG�EH� WKH� ILIWK� ODUJHVW�$XVWULDQ�EDQN�DV�RI� WKDW�
GDWH��
�
�6RXUFH��6FKZDEH��/H\�	�*UHLQHU�*PE+���0DUNWVWXGLHQ� I�U�%DQNHQ�XQG�6\VWHPDQELHWHU�'LH�%DQNYHUELQ�
GXQJHQ�GHV�0LWWHOVWDQGV�LQ�gVWHUUHLFK�������SXEOLVKHG�DXWXPQ��������
�
)LQDQFLDO�LQIRUPDWLRQ�FRQFHUQLQJ�9%$*�
7KH�ILQDQFLDO� LQIRUPDWLRQ�EHORZ�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*�
IRU�WKH�\HDU�HQGLQJ����'HFHPEHU�������
�
$PRXQWV�LQ�¼�WKRXVDQG� �
7RWDO�DVVHWV� �����������
1HW�LQWHUHVW�LQFRPH� ��������
3UH�WD[�SURILW�IRU�WKH�\HDU� ��������
3URILW�IRU�WKH�\HDU�DIWHU�WD[HV� ��������
1HW�SURILW�DIWHU�PLQRULW\�LQWHUHVWV� ��������
�
+LVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ�
([WUDFWV� IURP� WKH� DXGLWHG� FRQVROLGDWHG� DQQXDO� ILQDQFLDO� VWDWHPHQWV� DQG� WKH� DXGLWHG� UHSRUWV� RI� ����� DQG�
�����DUH�LQFOXGHG�EHORZ�ZLWKRXW�PDWHULDO�DGMXVWPHQWV��
�
&RQVROLGDWHG�EDODQFH�VKHHW�RI�9%$*��IRU������DQG������DFFRUGLQJ�WR�,)56��
� $V�RI��

���'HFHPEHU�
� ����� ������UHVWDWHG��
� �LQ�¼�WKRXVDQG��

$VVHWV� � �
���&DVK�DQG�EDODQFHV�ZLWK�FHQWUDO�EDQNV� ���������� ��������
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���/RDQV�DQG�DGYDQFHV�WR�FUHGLW�LQVWLWXWLRQV� ���������� ����������
���/RDQV�DQG�DGYDQFHV�WR�FXVWRPHUV� ����������� �����������
���5LVN�SURYLVLRQV�IRU�ORDQV�DQG�DGYDQFHV�� ��������� ���������
���7UDGLQJ�DVVHWV� ���������� ��������
���)LQDQFLDO�LQYHVWPHQWV�� ����������� �����������
���,QWDQJLEOH�IL[HG�DVVHWV�� �������� ��������
���7DQJLEOH�IL[HG�DVVHWV�� �������� ��������
���,QFRPH�WD[�FODLPV� �������� ��������
����2WKHU�DVVHWV� ���������� ����������
����$VVHWV�RI�D�GLVSRVDO�JURXS� ���������� ����������
7RWDO�DVVHWV� ����������� �����������
� � �
/LDELOLWLHV�DQG�VKDUHKROGHUV¶�HTXLW\� � �
���$PRXQWV�RZHG�WR�FUHGLW�LQVWLWXWLRQV� ����������� �����������
���$PRXQWV�RZHG�WR�FXVWRPHUV� ���������� ����������
���'HEWV�HYLGHQFHG�E\�FHUWLILFDWHV� ����������� �����������
���7UDGLQJ�OLDELOLWLHV� �������� ��������
���3URYLVLRQV�� �������� ��������
���7D[�OLDELOLWLHV� �������� ��������
���2WKHU�OLDELOLWLHV�� ���������� ����������
���'HEWV�RI�D�GLVSRVDO�JURXS� ���������� ����������
���6XERUGLQDWHG�FDSLWDO�� ���������� ����������
���6KDUHKROGHUV¶�HTXLW\� ���������� � ����������
7RWDO�OLDELOLWLHV�DQG�VKDUHKROGHUV¶�HTXLW\� ����������� �����������
�
&RQVROLGDWHG�LQFRPH�VWDWHPHQW�RI�g9$*�IRU�WKH�\HDU�HQGHG����'HFHPEHU������
�
� )RU�WKH�\HDU�HQGHG��

���'HFHPEHU�
� ����� ������UHVWDWHG��
� �LQ�¼�WKRXVDQG��
���,QWHUHVW�UHFHLYDEOH�DQG�VLPLODU�LQFRPH� ���������� ����������
���,QWHUHVW�SD\DEOH�DQG�VLPLODU�H[SHQVHV� ����������� ���������
,��1HW�LQWHUHVW�LQFRPH� �������� ��������
���3URYLVLRQV�IRU�ULVNV� �������� ��������
���&RPPLVVLRQ�LQFRPH� �������� ��������
���&RPPLVVLRQ�H[SHQVHV�� �������� ��������
1HW�FRPPLVVLRQ�LQFRPH��1HW�RI���DQG���� �������� �������
���7UDGLQJ�UHVXOW� ������� �������
���*HQHUDO�DGPLQLVWUDWLYH�H[SHQVHV� ��������� ���������
���2WKHU�RSHUDWLQJ�UHVXOW�� ������� �������
���,QFRPH�IURP�ILQDQFLDO�LQYHVWPHQWV� ������ �������
����([WUDRUGLQDU\�UHVXOW� �� ��
,,��3UH�WD[�SURILW�IRU�WKH�\HDU� �������� ��������
����,QFRPH�WD[HV� ������� ��������
,,,��$IWHU�WD[�SURILW�IRU�WKH�\HDU� �������� ��������
����0LQRULW\�LQWHUHVWV� �������� ��������
,9��1HW�SURILW�DIWHU�PLQRULW\�LQWHUHVWV� �������� �������
�
&RQVROLGDWHG�,QFRPH�6WDWHPHQW�RI�9%$*�IRU�WKH�\HDU�HQGHG����'HFHPEHU������
�
� )RU�WKH�\HDU�HQGHG��

���'HFHPEHU�
� ����� ������UHVWDWHG��
� �LQ�¼�WKRXVDQG��
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���,QWHUHVW�UHFHLYDEOH�DQG�VLPLODU�LQFRPH� ���������� ����������
���,QWHUHVW�SD\DEOH�DQG�VLPLODU�H[SHQVHV� ����������� �����������
,��1HW�LQWHUHVW�LQFRPH� �������� ��������
���3URYLVLRQV�IRU�ULVNV� �������� ��������
���&RPPLVVLRQ�LQFRPH� �������� ��������
���&RPPLVVLRQ�H[SHQVHV�� �������� ��������
1HW�FRPPLVVLRQ�LQFRPH��1HW�RI���DQG���� �������� ��������
���7UDGLQJ�UHVXOW� ������� �������
���*HQHUDO�DGPLQLVWUDWLYH�H[SHQVHV� ��������� ���������
���2WKHU�RSHUDWLQJ�UHVXOW�� ������� �������
���,QFRPH�IURP�ILQDQFLDO�LQYHVWPHQWV� �������� ������
���5HVXOW�RI�D�GLVSRVDO�JURXS� ������� �������
����([WUDRUGLQDU\�UHVXOW� �� ��
,,��3UH�WD[�SURILW�IRU�WKH�\HDU� �������� ��������
����,QFRPH�WD[HV� �������� �������
,,,��$IWHU�WD[�SURILW�IRU�WKH�\HDU� �������� ��������
����0LQRULW\�LQWHUHVWV� ��������� ��������
,9��1HW�SURILW�DIWHU�PLQRULW\�LQWHUHVWV� �������� ��������
�
0DWHULDO�FKDQJHV�LQ�WKH�ILQDQFLDO�SRVLWLRQ�RI�9%$*�
6DYH�DV�GLVFORVHG�KHUHLQ�� WKHUH�KDYH�EHHQ�QR�VLJQLILFDQW�RU�PDWHULDO�DGYHUVH�FKDQJHV�LQ�WKH�ILQDQFLDO�SRVL�
WLRQ�RI�9%$*�DQG� LWV� VXEVLGLDULHV� WDNHQ�DV�D�ZKROH� VLQFH����'HFHPEHU�������EHLQJ� WKH�GDWH�RI� WKH� ODWHVW�
DXGLWHG�SXEOLVKHG�ILQDQFLDO�VWDWHPHQWV�RI�9%$*��
�
/HJDO�DQG�DUELWUDWLRQ�SURFHHGLQJV�
,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� ¼� �����
PLOOLRQ�� ,Q� $XJXVW� ������ 9%$*� KDV� ILOHG� DQ� DFWLRQ� IRU� DQQXOPHQW� DJDLQVW� WKH� (XURSHDQ� &RPPLVVLRQ¶V�
GHFLVLRQ�ZLWK�WKH�&RXUW�RI�)LUVW�,QVWDQFH�RI�WKH�(XURSHDQ�&RPPXQLWLHV��7KH�SURFHHGLQJV�DUH�VWLOO�SHQGLQJ�
DQG� WKH� UHVXOW� FDQQRW�EH�SUHGLFWHG�ZLWK� FHUWDLQW\��9%$*� LV� RI� WKH�RSLQLRQ� WKDW� WKH� LPSRVHG� ILQH�ZLOO� QRW�
QHJDWLYHO\�LQIOXHQFH�LWV�ILQDQFLDO�SRVLWLRQ�RU�LWV�SURILWDELOLW\��VLQFH�WKH�ILQH�KDV�DOUHDG\�EHHQ�SDLG���
,Q� DGGLWLRQ� WR� WKH� SURFHHGLQJV� GHVFULEHG� DERYH��9%$*� 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%$*�LV�QRW�DZDUH�RI�DQ\�VXFK�SURFHHGLQJV�SHQGLQJ�RU�WKUHDWHQLQJ��
�
0DWHULDO�FRQWUDFWV�
9%$*�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%$*¶V�
DELOLW\�WR�PHHW�LWV�REOLJDWLRQV�WR�WKH�,VVXHU�LQ�UHVSHFW�RI�WKH�6HFXULWLHV�EHLQJ�LVVXHG��
�
9%$*¶V�UROHV�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH�
$UUDQJHU�DQG�0DQDJHU�
9%$*�VKDOO��DV�$UUDQJHU�� IURP� WLPH� WR� WLPH�DQG�DW� LWV�GLVFUHWLRQ��SURYLGH�SURGXFW� LGHDV�DQG�VWUXFWXUHV� WR�
WKH� ,VVXHU�� ,Q� DGGLWLRQ�� VXEMHFW� WR� WKH� WHUPV� RI� WKH�0DQDJHPHQW�$JUHHPHQW��6HH�PRUH� LQ�³����±�3ULQFLSDO�
'RFXPHQWV´��9%$*�VKDOO� DFW� DV�0DQDJHU�RQ�EHKDOI� RI� WKH� ,VVXHU�SURYLGLQJ� LW�ZLWK� D� QXPEHU�RI� EXVLQHVV�
PDQDJHPHQW� VHUYLFHV� �WKH�0DQDJHPHQW� 6HUYLFHV��ZKLFK� VKDOO�� DPRQJVW� RWKHU� WKLQJV�� LQFOXGH� KDQGOLQJ� RI�
WKH�FUHDWLRQ�RI� WKH�6HFXULWLHV��HQWHULQJ� LQWR�FRQWUDFWV�DQG� WDNLQJ�FDUH�RI�FRUUHVSRQGHQFH��DFWLQJ�IRU� WKH�,V�
VXHU�DV�D�ZKROH�RU�IRU�HDFK�RI�LWV�&RPSDUWPHQWV�LQGLYLGXDOO\��
�
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6XEVFULEHU��
9%$*�VKDOO�DOVR�DJUHH� WR�� IURP� WLPH� WR� WLPH�� VXEVFULEH�IRU� WKH�6HFXULWLHV� LVVXHG�E\� WKH�&RPSDUWPHQWV�RI�
WKH� ,VVXHU�SXUVXDQW� WR� VXEVFULSWLRQ�DJUHHPHQWV� WR�EH�HQWHUHG�XQGHU� WKH�1RWH�6XEVFULSWLRQ�DQG�0DLQ�&RP�
SDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW� �VXFK�DQ�DJUHHPHQW� WR�EH�HQWHUHG� LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�RI�
WKH�,VVXHU�LQGLYLGXDOO\��6HH�PRUH�LQ�³����±�3ULQFLSDO�'RFXPHQWV´���H[SHFWHG�WR�EH�FRQFOXGHG�RQ�RU�DERXW�WKH�
GDWH�RI�SXEOLFDWLRQ�RI�HDFK�)LQDO�7HUPV�DW�D�SULFH�SHU�6HFXULW\�WR�EH�VHW�RXW�LQ�HDFK�VXEVFULSWLRQ�DJUHHPHQW��
9%$*�ZLOO�EH�HQWLWOHG� WR� WHUPLQDWH�HDFK� VXEVFULSWLRQ�DJUHHPHQW�� DQG� WKH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�
&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW� LQ� FHUWDLQ� FLUFXPVWDQFHV��9%$*�VKDOO� DOVR��RQ�EHKDOI� RI� WKH� ,V�
VXHU��GLVWULEXWH�WKH�6HFXULWLHV�E\�ZD\�RI�SULYDWH�SODFHPHQW�RU�SXEOLF�RIIHU��
�
2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�
6XEMHFW� WR� WKH�ZD\� LQ�ZKLFK�GLIIHUHQW�&RPSDUWPHQWV�RI� WKH�,VVXHU�DQG� WKHLU�&RPSDUWPHQW�$VVHWV�DUH�FRQ�
VWUXFWHG��9%$*�PD\� EH� WKH�2EOLJRU� RI�0DLQ�&RPSDUWPHQW� $VVHWV� LQ� UHVSHFW� RI�'HEW� ,QVWUXPHQWV� ZKLFK�
ZRXOG�WKHQ�FRQVWLWXWH�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�RI�WKH�LQGLYLGXDO�&RPSDUWPHQW��VHH�PRUH��³����±�7KH�
&RPSDUWPHQW�$VVHWV´�DQG�³������±�'HEW�,QVWUXPHQWV´����
�
'HULYDWLYH�&RXQWHUSDUW\��
6XEMHFW� WR� WKH�ZD\� LQ�ZKLFK�GLIIHUHQW�&RPSDUWPHQWV�RI� WKH�,VVXHU�DQG� WKHLU�&RPSDUWPHQW�$VVHWV�DUH�FRQ�
VWUXFWHG��9%$*�PD\�HQWHU�LQWR�D�QXPEHU�RI�GLIIHUHQW�'HULYDWLYH�$JUHHPHQWV�DFWLQJ�DV�WKH�,VVXHU¶V�'HULYD�
WLYH�&RXQWHUSDUW\� �VHH�PRUH��³���� ±� 7KH�&RPSDUWPHQW�$VVHWV´� DQG�³���� ±�'HVFULSWLRQ� RI� WKH�'HULYDWLYH�
$JUHHPHQWV´���
�
3D\LQJ�$JHQW��
9%$*�� DV� SURYLGHG� LQ� WKH� DJHQF\� DJUHHPHQW� �WKH� ³$JHQF\� $JUHHPHQW´�� 6HH� PRUH� LQ� ³���� ±� 3ULQFLSDO�
'RFXPHQWV´���ZLOO�DFW�DV�$XVWULDQ�3D\LQJ�$JHQW�RI�WKH�,VVXHU�LQ�UHVSHFW�RI�WKH�6HFXULWLHV���
�
&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�
9%$*��DV�SURYLGHG�LQ�WKH�$JHQF\�$JUHHPHQW��ZLOO�DFW�DV�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�LQ�UHVSHFW�RI�WKH�
,VVXDQFH�� ,Q� WKLV� FDSDFLW\�� DQG� VXEMHFW� DOVR� WR� WKH�&RQGLWLRQV� DQG� WKH� )LQDO� WHUPV��9%$*� VKDOO�� DPRQJVW�
RWKHU�WKLQJV��GHWHUPLQH�WKH�LQWHUHVW�DPRXQW�SD\DEOH�XQGHU�WKH�1RWHV�DQG�WKH�&ORVLQJ�3ULFH��DV�GHILQHG�LQ�WKH�
&RQGLWLRQV�� RI� WKH� 8QGHUO\LQJ�� $GGLWLRQDOO\�� ZKHUH� DQ� $GMXVWPHQW� (YHQW� �DV� GHILQHG� LQ� WKH�&RQGLWLRQV�� LQ�
UHODWLRQ� WR� WKH� UHVSHFWLYH�8QGHUO\LQJ� WDNHV�SODFH�� DQG� D� UHOHYDQW� IDFWRU� QHFHVVDU\� IRU� WKH�GHWHUPLQDWLRQ�RI� WKH�
YDOXH�RI�WKH�8QGHUO\LQJ�FKDQJHV��9%$*��DV�&DOFXODWLRQ�$JHQW��ZLOO�DWWHPSW�WR�DIIHFW�D�FKDQJH�WR�WKH�IRUPXOD�E\�
ZKLFK� WKH� YDOXH�RI� WKH�8QGHUO\LQJ� LV� FDOFXODWHG� WR�RIIVHW� WKH� HIIHFWV� RI� WKH�$GMXVWPHQW�(YHQW� DQG� HQVXUH� WKDW�
FDOFXODWLRQ�RI�WKH�DPRXQWV�SD\DEOH�WR�6HFXULW\�+ROGHUV�FDQ�FRQWLQXH��/DVWO\��LQ�WKH�FDVH�RI�&DVK�RU�6KDUH�1RWHV��
9%$*�� DV�'HOLYHU\�$JHQW�� RQ� WKH�'HOLYHU\�'DWH�� GHOLYHU� WKH�8QGHUO\LQJV� RI� WKH�&DVK�RU�6KDUH�1RWHV� DF�
FRUGLQJ�WR�WKH�([FKDQJH�5DWLR�DV�SURYLGHG�LQ�WKH�6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�
1RWHV�DQG�WKH�)LQDO�7HUPV�RI�WKH�1RWHV����
�
/LVWLQJ�$JHQW�
:KHUH�DSSOLFDEOH��9%$*�VKDOO�DOVR�DFW�DV�WKH�/LVWLQJ�$JHQW�RQ�EHKDOI�RI�WKH�,VVXHU��
�
����2WKHU�3DUWLHV�3DUWLFLSDWLQJ�LQ�WKH�,VVXDQFH�DQG�7KHLU�)XQFWLRQV�
3ULQFLSDO�3D\LQJ�$JHQW�DQG�RWKHU�3D\LQJ�$JHQWV�
$V� 3ULQFLSDO� 3D\LQJ� $JHQW�� %1<� /X[HPERXUJ�� SXUVXDQW� WR� WKH� WHUPV� RI� �WKH� ³$JHQF\� $JUHHPHQW´�� 6HH�
PRUH�LQ�³����±�3ULQFLSDO�'RFXPHQWV´��VKDOO�HIIHFW�SD\PHQW�RI�FDSLWDO�DQG�LQWHUHVW�UHFHLYHG�IURP�WKH�,VVXHU�WR�
WKH�&OHDULQJ�6\VWHP�RU� WR� LWV� RUGHU� IRU� FUHGLW� WR� WKH� UHOHYDQW� LQVWLWXWLRQ�PDQDJLQJ� WKH� DFFRXQW� RI� WKH� 6HFXULW\�
+ROGHUV��$GGLWLRQDOO\��%1<�/RQGRQ�ZLOO�DFW�DV�WKH�8.�3D\LQJ�$JHQW�DQG�%1<�*HUPDQ\�ZLOO�DFW�DV�WKH�*HUPDQ�
3D\LQJ�$JHQW���
�
&DVK�0DQDJHU�
6XEMHFW�WR�WKH�WHUPV�RI�WKH�FDVK�PDQDJHPHQW�DJUHHPHQW��WKH�³&DVK�0DQDJHPHQW�$JUHHPHQW´��6HH�PRUH�LQ�³����
±�3ULQFLSDO�'RFXPHQWV´����%1<�/RQGRQ�VKDOO�DFW�DV�&DVK�0DQDJHU�RQ�EHKDOI�RI�WKH�,VVXHU�WR�SHUIRUP�FHUWDLQ�
FDVK�PDQDJHPHQW�VHUYLFHV��WKH�³&DVK�0DQDJHPHQW�6HUYLFHV´��UHODWLQJ�WR�WKH�6HFXULWLHV�DQG�WKH�&RPSDUW�
PHQW�$VVHWV���
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�
/X[HPERXUJ�$FFRXQW�EDQN�DQG�&XVWRGLDQ�
6XEMHFW� WR� WKH� DFFRXQW� DQG� PDLQ� FRPSDUWPHQW� DVVHW� DJUHHPHQW� �WKH� ³$FFRXQW� DQG� 0DLQ� &RPSDUWPHQW�
$VVHW�$JUHHPHQW´��6HH�PRUH�LQ�³����±�3ULQFLSDO�'RFXPHQWV´����%1<�/X[HPERXUJ�VKDOO�RSHQ�DQG�PDLQWDLQ��
LQ� WKH�QDPH�RI�HDFK�&RPSDUWPHQW�RI� WKH�,VVXHU�� WKH�FRPSDUWPHQW�DFFRXQW��WKH�³&RPSDUWPHQW�$FFRXQW´���
ZKLFK�VKDOO�EH�XVHG�E\�WKH�,VVXHU�IRU�WKH�SXUSRVH�RI�WUDQVDFWLRQ�UHODWLQJ�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DV�
ZHOO� DV� WR� �ZKHUH� DSSOLFDEOH�� 'HULYDWLYH� $JUHHPHQWV�� )XUWKHU�� IRU� WKH� SXUSRVH� RI� VDIHNHHSLQJ� DQ\� GRFX�
PHQWV� UHSUHVHQWLQJ� WKH�0DLQ�&RPSDUWPHQW�$VVHWV�� DQG� XQGHU� WKH� WHUPV� RI� VDLG�$FFRXQW� DQG�0DLQ�&RP�
SDUWPHQW� $VVHW� $JUHHPHQW�� %1<� /X[HPERXUJ� DV�0DLQ� &RPSDUWPHQW� $VVHW� &XVWRGLDQ� VKDOO� SURYLGH� WKH�
LVVXHU� �GLUHFWO\�RU� E\�ZD\�RI� D�6XE�&XVWRGLDQ�� WKH�PDLQ� FRPSDUWPHQW� FXVWRG\� DFFRXQW� �WKH�³0DLQ�&RP�
SDUWPHQW�&XVWRG\�$FFRXQW´����
�
6XE�&XVWRGLDQ��
6XEMHFW�WR�WKH�WHUPV�RI�WKH�$FFRXQW�DQG�0DLQ�&RPSDUWPHQW�$VVHW�$JUHHPHQW�DQG�LWV�DSSRLQWPHQW�DV�VXFK�
E\� WKH�0DLQ�&RPSDUWPHQW� $VVHW� &XVWRGLDQ��%1<�/RQGRQ� VKDOO� DFW� DV� 6XE�&XVWRGLDQ� DQG� WDNH� LQWR� VDIH�
FXVWRG\�DQ\�GRFXPHQWV�UHSUHVHQWLQJ�WKH�PDLQ�&RPSDUWPHQW�$VVHWV�RI�HDFK�&RPSDUWPHQW�RI�WKH�LVVXHU���
�
&RUSRUDWH�6HUYLFHV�3URYLGHU��
6)0�VKDOO�DFW�DV�WKH�&RUSRUDWH�6HUYLFHV�3URYLGHU�DQG�SURYLGH�FHUWDLQ�FRUSRUDWH�DGPLQLVWUDWLRQ�DQG�VHFUHWDU�
LDO�VHUYLFHV�WR�WKH�,VVXHU��ZKLFK�ZLOO�LQFOXGH��
�
�� WKH�SURYLVLRQ�RI�WKUHH�LQGHSHQGHQW�GLUHFWRUV��DOO�EHLQJ�/X[HPERXUJ�UHVLGHQWV��
�� WKH�SURYLVLRQ�RI�D�UHJLVWHUHG�/X[HPERXUJ�RIILFH��
�� DFFRXQWLQJ�LQFOXGLQJ�SUHSDULQJ�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV���
�� UHSRUWLQJ��
�� GLVSDWFKLQJ� VKDUHKROGHU�DQG�ERDUG�PHHWLQJ�QRWLFHV��KDQGOLQJ�HQTXLULHV�� FRUUHVSRQGHQFH�DQG�PDNLQJ�DS�
SURSULDWH�ILOLQJV�ZLWK�UHJXODWRU\�ERGLHV�LQFOXGLQJ�WKH�/X[HPERXUJ�WD[�DXWKRULWLHV��

�� OLDLVLQJ�ZLWK�WKH�/X[HPERXUJ�DXWKRULWLHV��
�� PDLQWDLQLQJ�WKH�,VVXHU¶V�VKDUHKROGHU�UHJLVWHU��
�� WKH�SUHSDUDWLRQ�DQG�KROGLQJ�RI�DQQXDO�VKDUHKROGHU�PHHWLQJV��
�� WKH�SUHSDUDWLRQ�DQG�KROGLQJ�RI�ERDUG�PHHWLQJV���
�� 7KH�RSHQLQJ�RI�EDQN�DFFRXQWV�DQG�WKHLU�PDQDJHPHQW��DQG��
�� NHHSLQJ�DQG�PDLQWDLQLQJ�ERRNV�� UHFRUGV�DQG�VWDWXWRU\�DFFRXQWV�DQG�SURFXULQJ� WKDW� WKH� VDPH�DUH�GLVWULE�
XWHG�WR�UHOHYDQW�SDUWLHV��

�
$XGLWRU��
)RU�WKH�DFWLYLWLHV�RI�WKH�$XGLWRU��VHH�³����±�7KH�,VVXHU�±�([WHUQDO�DXGLWRU´���
�
2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�
6XEMHFW� WR� WKH�ZD\� LQ�ZKLFK�GLIIHUHQW�&RPSDUWPHQWV�RI� WKH�,VVXHU�DQG� WKHLU�&RPSDUWPHQW�$VVHWV�DUH�FRQ�
VWUXFWHG��WKH�,VVXHU�PD\�SXUFKDVH�'HEW�,QVWUXPHQWV��(TXLW\�,QVWUXPHQWV�DQG�RU�)XQG�,QVWUXPHQWV�LVVXHG�E\�
DQ\�SDUW\�GHVLJQDWHG�DV�DQ�(OLJLEOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��ZKLFK�ZRXOG�WKHQ�FRQVWLWXWH�
WKH�0DLQ�&RPSDUWPHQW�$VVHWV�RI�WKH�LQGLYLGXDO�&RPSDUWPHQW��VHH�PRUH��³����±�7KH�&RPSDUWPHQW�$VVHWV´��
³���� ��'HVFULSWLRQ�RI� WKH�2EOLJRU� RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW´�� ³������ ±�'HEW� ,QVWUXPHQWV´�� ³������±�
(TXLW\�,QVWUXPHQWV´�DQG�³������±�)XQG�,QVWUXPHQWV´����
�
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2YHUYLHZ�
$V�RI����'HFHPEHU�������WKH�$XVWULDQ�EDQNLQJ�LQGXVWU\�FRQVLVWHG�RI�����LQGHSHQGHQW�EDQNV�ZLWK�D�WRWDO�RI�
������EUDQFKHV��7KH�VWUXFWXUH�RI�$XVWULD¶V�EDQNLQJ�V\VWHP�LV�FKDUDFWHULVHG�E\�D�ODUJH�QXPEHU�RI�VPDOO�LQVWL�
WXWLRQV�DQG�D�VPDOO�QXPEHU�RI�PHGLXP�WR� ODUJH�EDQNV��6RXUFH��2H1%��TXDUWHUO\�SXEOLFDWLRQ�GDWHG���$SULO�
�������
�
7KH�LQGXVWU\�FDQ�EH�VSOLW�LQWR�WKH�IROORZLQJ�VHFWRUV��
�
7RWDO�DVVHWV�DV�RI����'HFHPEHU������ LQ�¼�ELOOLRQ�
$NWLHQEDQNHQ�XQG�%DQNLHUV� ����������������������������
6SDUNDVVHQ� ����������������������������
/DQGHVK\SRWKHNHQEDQNHQ� �����������������������������
5DLIIHLVHQ��UXUDO�FR�RSHUDWLYHV�� ����������������������������
9RONVEDQNHQ��FUHGLW�FR�RSHUDWLYHV�� �����������������������������
%DXVSDUNDVVHQ� �����������������������������
6RQGHUEDQNHQ� �����������������������������
7RWDO� ����������������������������
� �

�
�6RXUFH��2H1%��
&KDQJHV�LQ�EDQNLQJ�SUDFWLFH�JHQHUDOO\��DQG�LQ�$XVWULDQ�EDQNLQJ�OHJLVODWLRQ�VSHFLILFDOO\��KDYH�FRQWULEXWHG�WR�
DQ�HURVLRQ�RI�WKH�RULJLQDO�GLVWLQFWLRQV�EHWZHHQ�WKH�VHFWRUV��7RGD\��FRPPHUFLDO�EDQNV��VDYLQJV�EDQNV�DQG�FR�
RSHUDWLYH�EDQNV�DOO�HQJDJH�LQ�VXEVWDQWLDOO\�VLPLODU�EXVLQHVV��
�
0HPEHUVKLS�RI�WKH�(XURSHDQ�8QLRQ�
$XVWULD�MRLQHG�WKH�(($�ZLWK�HIIHFW�IURP�-DQXDU\������DQG�EHFDPH�D�PHPEHU�RI�WKH�(XURSHDQ�8QLRQ�RQ���
-DQXDU\�������0HPEHUVKLS�RI�WKH�(($�HQWDLOHG�WKH�DGRSWLRQ�RI�DQG�LPSOHPHQWDWLRQ�E\�$XVWULD�RI�(8�GLUHF�
WLYHV��ZKLFK�KDV� UHVXOWHG� LQ�VLJQLILFDQW�FKDQJHV� WR�$XVWULDQ�EDQNLQJ� ODZ�DQG�DFFRXQWLQJ� UXOHV�DV�$XVWULDQ�
ODZV�KDYH�VLQFH�WKHQ�EHHQ�KDUPRQLVHG�ZLWK�(8�GLUHFWLYHV��
�
%DQNLQJ�$FW�
7KH� OHJDO� IUDPHZRUN� RI� WKH� EDQNLQJ� V\VWHP� ZDV� UHIRUPHG� LQ� �����ZLWK� WKH� SDVVLQJ� RI� WKH� %DQNLQJ�$FW�
������%DQNZHVHQJHVHW]���ZKLFK�ZDV�SDUW�RI�WKH�)LQDQFLDO�0DUNHWV�+DUPRQLVDWLRQ�$FW��)LQDQ]PDUNWDQSDV�
VXQJVJHVHW]���7KH�)LQDQFLDO�0DUNHWV�+DUPRQLVDWLRQ�$FW�ZDV�SDVVHG�WR�EULQJ�$XVWULDQ�ODZV�LQWR�FRPSOLDQFH�
ZLWK� WKH�(($� WUHDW\� DQG�(8�EDQNLQJ�GLUHFWLYHV�� ,Q�$XJXVW� ������ DQ� DPHQGPHQW� WR� WKH�%DQNLQJ�$FW�ZDV�
PDGH�� EULQJLQJ�$XVWULDQ� ODZ� LQWR� FRPSOLDQFH�ZLWK�(8�GLUHFWLYHV� RQ� ODUJH� H[SRVXUHV�� GHSRVLW� JXDUDQWHHV��
FRQVROLGDWLRQ�� VXSHUYLVLRQ� DQG� UHSRUWLQJ�� $� IXUWKHU� DPHQGPHQW� WR� WKH� %DQNLQJ� $FW�� ZKLFK�� DPRQJ� RWKHU�
WKLQJV�� LPSOHPHQWHG� WKH� (8� ,QYHVWPHQW� 6HUYLFHV�'LUHFWLYH� DQG� WKH� (8�&DSLWDO�$GHTXDF\�'LUHFWLYH��ZDV�
HQDFWHG�RQ����'HFHPEHU�������7KH�DPHQGPHQW�FRQVLVWHG�RI�WKH�QHZ�6HFXULWLHV�6XSHUYLVLRQ�$FW�DV�ZHOO�DV�
DPHQGPHQWV�WR�WKH�%DQNLQJ�$FW��WKH�6WRFN�([FKDQJH�$FW�DQG�$XVWULDQ�LQVROYHQF\�ODZ��ZKLFK�KDG�DOO�FRPH�
LQWR�HIIHFW�E\���-DQXDU\�������2WKHU�DPHQGPHQWV� WR� WKH�%DQNLQJ�$FW� IROORZHG��H�J�� LQ������ WKH�)LQDQFLDO�
0DUNHWV� 6XSHUYLVLRQ�$FW� �)LQDQ]PDUNWDXIVLFKWVJHVHW]���ZKLFK� SURYLGHG� IRU� WKH� QHZ� )0$��%\� WKH� HQDFW�
PHQW� RI� WKH� $FW� RQ� ,QWHUQDWLRQDO� ,QVROYHQF\� /DZ� ����� �%XQGHVJHVHW]� �EHU� GDV� ,QWHUQDWLRQDOH� ,QVRO�
YHQ]UHFKW���WKH�SURYLVLRQV�FRQFHUQLQJ�JHQHUDO�LQVROYHQF\�SURFHHGLQJV�DQG�WKRVH�RQ�WKH�LQVROYHQF\�RI�EDQNV�
ZHUH�DPHQGHG� LQ� OLQH�ZLWK� WKH�&RXQFLO�'LUHFWLYH��(&��1R�����������RI����0D\������RQ� LQVROYHQF\�SUR�
FHHGLQJV� DQG� WKH� 'LUHFWLYH� ��������(&�� RQ� WKH� UHRUJDQLVDWLRQ� DQG� ZLQGLQJ� XS� RI� FUHGLW� LQVWLWXWLRQV� RI� ��
0D\�������5HFHQW�DPHQGPHQWV�FRQFHUQ� LQWHU�DOLD�WKH�$FW�RQ�&RYHUHG�%DQN�%RQGV��*HVHW]��EHU�IXQGLHUWH�
%DQNVFKXOGYHUVFKUHLEXQJHQ�������DQG� WKH� LPSOHPHQWDWLRQ�RI� WKH�)LQDQFLDO�&RQJORPHUDWHV�'LUHFWLYH��7KH�
QHZ�%DVHO�,,�UXOHV�ZHUH�LPSOHPHQWHG�LQWR�$XVWULDQ�ODZ�E\�ZD\�RI�DPHQGPHQWV�WR�WKH�%DQNLQJ�$FW�LQ�������
/DVWO\�� DV� RI� ��1RYHPEHU������� D� QHZ� 6HFXULWLHV� 6XSHUYLVLRQ� $FW� �:HUWSDSLHUDXIVLFKWVJHVHW]�� ZLOO� HQWHU�
LQWR�IRUFH��LPSOHPHQWLQJ�0L),'��DQG�UHSODFLQJ�WKH�H[LVWLQJ�DFW�RI�WKH�VDPH�QDPH��ZKLFK�KDG�LPSOHPHQWHG�
&RXQFLO�'LUHFWLYH�������((&��
�
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5HJXODWLRQ�DQG�6XSHUYLVLRQ�
7KH�VWUXFWXUH�RI�WKH�UHJXODWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�$XVWULDQ�EDQNLQJ�V\VWHP�LV�VHW�IRUWK�LQ�D�QXPEHU�RI�
VWDWXWHV�� LQFOXGLQJ� WKH� )LQDQFLDO� 0DUNHWV� 6XSHUYLVLRQ� $FW�� WKH� %DQNLQJ� $FW� DQG� WKH� 1DWLRQDO� %DQN� $FW�
������WKH�)LQDQFLDO�&RQJORPHUDWHV�$FW��DQG�WKH�$FW�RQ�&RYHUHG�%DQN�%RQGV��HDFK�DV�DPHQGHG��7KH�%DQN�
LQJ�$FW�FRQWDLQV�PRVW�RI�WKH�HVVHQWLDO�UHJXODWLRQV�IRU�³FUHGLW�LQVWLWXWLRQV´��DV�EDQNV�DUH�GHVLJQDWHG��,Q�DGGL�
WLRQ�WR�VHWWLQJ�RXW�FDSLWDO�DGHTXDF\�UXOHV��WKH�%DQNLQJ�$FW�LPSRVHV�YDULRXV�RWKHU�UHTXLUHPHQWV��UHVWULFWLRQV�
DQG�UHJXODWLRQV�RQ�$XVWULDQ�FUHGLW� LQVWLWXWLRQV�� LQFOXGLQJ� UHSRUWLQJ�DQG� OLTXLGLW\� UHTXLUHPHQWV�� UHVWULFWLRQV�
RQ� SDUWLFLSDWLRQV� DQG� ODUJH� H[SRVXUHV�� DQG� UHJXODWLRQV� UHJDUGLQJ� LQWHUQDO� FRQWUROV� DQG� LQWHUQDO� DXGLWV�� GH�
SRVLW� JXDUDQWHHV�� PRQH\� ODXQGHULQJ� DQG� FXVWRPHU� SURWHFWLRQ�� 7KH�1DWLRQDO� %DQN�$FW� ����� UHJXODWHV� WKH�
2H1%�DQG�LWV�SRVLWLRQ�LQ�WKH�V\VWHP�RI�(XURSHDQ�FHQWUDO�EDQNV��
�
8QGHU�WKH�)LQDQFLDO�0DUNHWV�6XSHUYLVLRQ�$FW�DQG�WKH�%DQNLQJ�$FW��WKH�VXSHUYLVLRQ�RI�$XVWULDQ�FUHGLW�LQVWL�
WXWLRQV� DQG�RI� WKH� EUDQFKHV�RI� IRUHLJQ� EDQNV� LQ�$XVWULD� LV� WKH� UHVSRQVLELOLW\� RI� WKH� )0$�� DVVLVWHG�E\� WKH�
2H1%��7KH�)0$�PD\�WDNH�D�YDULHW\�RI�DFWLRQV�XQGHU�WKH�%DQNLQJ�$FW�WR�VXSHUYLVH�FUHGLW�LQVWLWXWLRQV�RQ�D�
FRPSUHKHQVLYH�EDVLV�� ,Q�RUGHU� WR� HQDEOH� WKH�)0$�DQG� WKH�2H1%� WR� IXOILO� WKHLU�REOLJDWLRQV�� FUHGLW� LQVWLWX�
WLRQV�PXVW��DPRQJ�RWKHU�WKLQJV��SUHSDUH�PRQWKO\�LQWHULP�EDODQFH�VKHHWV�DQG�TXDUWHUO\�SURILW�DQG�ORVV�VWDWH�
PHQWV��DQG�VXEPLW�DQQXDO�DXGLW�UHSRUWV��
�
3XUVXDQW�WR�WKH�)RUHLJQ�([FKDQJH�$FW�������WKH�IUHH�PRYHPHQW�RI�FDSLWDO�DQG�PRQHWDU\�FURVV�ERUGHU�WUDQV�
DFWLRQV�ZDV�LPSOHPHQWHG���
�
)HGHUDO�0LQLVWU\�RI�)LQDQFH�
7KH�)HGHUDO�0LQLVWU\�RI�)LQDQFH��%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ�� WKH�³0LQLVWU\�RI�)LQDQFH´�� LV�KHDGHG�
E\�WKH�)HGHUDO�0LQLVWHU�RI�)LQDQFH��WKH�³0LQLVWHU�RI�)LQDQFH´���ZKR�LV�D�PHPEHU�RI�WKH�)HGHUDO�*RYHUQ�
PHQW��7KH�0LQLVWHU�RI�)LQDQFH�PRQLWRUV�FRPSOLDQFH�ZLWK�WKH�%DQNLQJ�$FW�DQG�RWKHU�UHOHYDQW�OHJLVODWLRQ�E\�
WKH�)0$���
�
)LQDQFLDO�0DUNHW�$XWKRULW\�
6LQFH�$SULO������� DOO� VXSHUYLVRU\� WDVNV� DQG� UHVRXUFHV�KDYH�EHHQ� WUDQVIHUUHG� IURP� WKH�)HGHUDO�0LQLVWU\�RI�
)LQDQFH��VXSHUYLVLRQ�RI�EDQNLQJ��LQVXUDQFH�DQG�SHQVLRQ�IXQGV��DQG�WKH�IRUPHU�$XVWULDQ�VHFXULWLHV�DXWKRULW\�
�VHFXULWLHV�VXSHUYLVLRQ��WR�WKH�)0$��7KH�)0$�PRQLWRUV�FRPSOLDQFH�ZLWK�WKH�%DQNLQJ�$FW�DQG�RWKHU�UHOH�
YDQW�OHJLVODWLRQ�DQG�UHJXODWLRQV�E\�$XVWULDQ�FUHGLW� LQVWLWXWLRQV�DQG�ILQDQFLDO� LQVWLWXWLRQV��ERWK�DW�KRPH�DQG�
DEURDG��DQG�E\�IRUHLJQ�EDQNV�RSHUDWLQJ�LQ�$XVWULD��,Q�DFFRUGDQFH�ZLWK�(8�ODZ�DQG�WKH�%DQNLQJ�$FW��FUHGLW�
DQG�ILQDQFLDO�LQVWLWXWLRQV�RUJDQLVHG�LQ�DQG�UHJXODWHG�E\�WKH�DXWKRULWLHV�RI�(($�0HPEHU�6WDWHV�DUH�VXEMHFW�WR�
UHJXODWLRQ� DQG� VXSHUYLVLRQ� E\� WKHLU� KRPH� VWDWH� DQG� QRW� E\� $XVWULD��:LWK� UHVSHFW� WR� DFWLYLWLHV� LQ� $XVWULD��
VRPH�UHJXODWLRQV�RI�WKH�%DQNLQJ�$FW�PXVW�EH�REVHUYHG��
�
7KH�(&%�DQG�WKH�2H1%�
6LQFH���-DQXDU\�������UHVSRQVLELOLW\�IRU�WKH�PRQHWDU\�DQG�FXUUHQF\�SROLF\�RI�DOO�WKH�VWDWHV�SDUWLFLSDWLQJ�LQ�
WKH� WKLUG� VWDJH� RI� (XURSHDQ� (FRQRPLF� DQG�0RQHWDU\� 8QLRQ� �³(08´��� LQFOXGLQJ� $XVWULD�� UHVWV� ZLWK� WKH�
(&%��7KH�JRYHUQRU�RI�WKH�2H1%�LV�D�PHPEHU�RI�WKH�FRXQFLO�RI�WKH�(&%��
�
,Q�DGGLWLRQ�WR�LWV�IXQFWLRQV�ZLWKLQ�WKH�(XURSHDQ�V\VWHP�RI�FHQWUDO�EDQNV��WKH�2H1%�UHYLHZV�UHSRUWV�ILOHG�E\�FUHGLW�
LQVWLWXWLRQV��'HWDLOHG� IRUHLJQ� FXUUHQF\� VWDWLVWLFV�FRQFHUQLQJ� WKH� IRUHLJQ�FXUUHQF\�SRVLWLRQ�RI�DOO�$XVWULDQ�FUHGLW�
LQVWLWXWLRQV� DUH� FRPSLOHG� E\� WKH�2H1%� DQG� SURYLGH� LW� ZLWK� DQ� LQGLFDWLRQ� RI� WKH� EXVLQHVV� YROXPH� RI� $XVWULDQ�
FUHGLW�LQVWLWXWLRQV��$XVWULD¶V�GHWDLOHG�LQIRUPDWLRQ�UHSRUWLQJ�UHTXLUHPHQWV�DFW�DV�D�IRUP�RI�UHJXODWRU\�PHFKDQLVP�
VLQFH�WKH�ILJXUHV�LQ�WKHVH�UHSRUWV�DQG�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�FUHGLW�LQVWLWXWLRQV�PXVW�EH�FRQVLVWHQW�DQG�
FRPSLOHG�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�2H1%��
�
7KH�2H1%�FRQWLQXRXVO\� HYDOXDWHV� WKH� VWDWXV�RI�$XVWULDQ� FUHGLW� LQVWLWXWLRQV� DV�SDUW� RI� WKH�EDQNLQJ� VXSHUYLVLRQ�
UHJLPH�SURYLGHG�IRU�LQ�WKH�%DQNLQJ�$FW��
�
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&DSLWDO�$GHTXDF\�5HTXLUHPHQWV�
8QGHU�$XVWULDQ�ULVN�EDVHG�FDSLWDO�DGHTXDF\�UXOHV��ZKLFK�DUH�EDVHG�RQ�(8�ODZ��HDFK�FUHGLW�LQVWLWXWLRQ�PXVW�
PDLQWDLQ�D�UDWLR��WKH�³6ROYHQF\�5DWLR´��RI�DW�OHDVW���SHUFHQW�RI�WKH�DVVHVVPHQW�EDVLV��7KH�6ROYHQF\�5DWLR�LV�
WKH�UDWLR�RI�TXDOLI\LQJ�FDSLWDO��³4XDOLI\LQJ�&DSLWDO´��DOVR�UHIHUUHG�WR�DV�³2ZQ�)XQGV´��DV�H[SODLQHG�EHORZ��
WR�ULVN�DGMXVWHG�DVVHWV�DQG�FHUWDLQ�RII�EDODQFH�VKHHW�LWHPV��DV�H[SODLQHG�EHORZ���
�
)RU� WKH�SXUSRVHV�RI�FDOFXODWLRQ�RI� WKH�6ROYHQF\�5DWLR�� WKH�%DQNLQJ�$FW�GHILQHV�2ZQ�)XQGV�DV�FRQVLVWLQJ�
SULQFLSDOO\�RI��L��SDLG�LQ�FDSLWDO���LL��GLVFORVHG�UHVHUYHV���LLL��IXQGV�IRU�JHQHUDO�EDQN�ULVNV���LY��VXSSOHPHQ�
WDU\�FDSLWDO���Y��FHUWDLQ�KLGGHQ�UHVHUYHV���YL��SDUWLFLSDWLRQ�FDSLWDO���YLL��VXERUGLQDWHG�FDSLWDO���YLLL��UHYDOXD�
WLRQ�UHVHUYHV���L[��WKH�FRPPLWPHQWV�RI�PHPEHUV�RI�FRRSHUDWLYH�FUHGLW�LQVWLWXWLRQV�WR�PDNH�DGGLWLRQDO�FRQWUL�
EXWLRQV�TXDQWLILHG� LQ� UHODWLRQ� WR� WKHLU� VKDUHKROGLQJV�� �[�� VKRUW�WHUP� VXERUGLQDWHG�FDSLWDO� DQG� �[L�� RQO\� IRU�
WKH�SXUSRVH�RI�VXSHUYLVLRQ�RQ�D�FRQVROLGDWHG�EDVLV��K\EULG�FDSLWDO��
�
&HUWDLQ� ORVVHV�� FHUWDLQ� LQWDQJLEOH� DVVHWV� DQG� FHUWDLQ� LQYHVWPHQWV� LQ� FUHGLW� LQVWLWXWLRQV� RU� ILQDQFLDO� LQVWLWX�
WLRQV�DUH�UHTXLUHG�WR�EH�GHGXFWHG�IURP�HTXLW\�LQ�FRPSXWLQJ�4XDOLI\LQJ�&DSLWDO��&RUH�FDSLWDO��³&RUH�&DSL�
WDO´��FRQVLVWV�RI��L��SDLG�LQ�FDSLWDO���LL��GLVFORVHG�UHVHUYHV��DQG��LLL��IXQGV�IRU�JHQHUDO�EDQN�ULVNV��OHVV�ORVVHV�
DQG� LQWDQJLEOH� DVVHWV�� 7KH� %DQNLQJ� $FW� UHTXLUHV� WKDW� WKH� DJJUHJDWH� DPRXQW� RI� WKH� HOHPHQWV� FRPSULVLQJ�
4XDOLI\LQJ�&DSLWDO�� RWKHU� WKDQ� WKRVH� HOHPHQWV� ZKLFK� DUH� SDUW� RI� &RUH�&DSLWDO��PXVW� QRW� H[FHHG� WKH�&RUH�
&DSLWDO�� ,Q� DGGLWLRQ�� WKH� VXP� RI� VXERUGLQDWHG� GHEW�PD\� QRW� H[FHHG� ��� SHUFHQW� RI� WKH�&RUH�&DSLWDO�� &RUH�
&DSLWDO� UHIOHFWV� D� FRQFHSW� VLPLODU� WR� WKH� VR�FDOOHG� ³7LHU� �� &DSLWDO´�� 4XDOLI\LQJ� &DSLWDO� �RWKHU� WKDQ� &RUH�
&DSLWDO��UHIOHFWV�D�FRQFHSW�VLPLODU�WR�³7LHU���&DSLWDO´��
�
5LVN�DGMXVWHG�DVVHWV�DQG�FHUWDLQ�RII�EDODQFH�VKHHW�LWHPV�DUH�FRPSXWHG�E\�DVVLJQLQJ�WKH�DVVHWV�WR�IRXU�EURDG�
FDWHJRULHV�RI�UHODWLYH�FUHGLW�ULVN����SHUFHQW�����SHUFHQW�����SHUFHQW�DQG�����SHUFHQW��7KH�EDODQFH�VKHHW�YDOXH�
RI� HDFK� DVVHW� LV� PXOWLSOLHG� E\� WKH� SHUFHQWDJH� ZHLJKW� DSSOLFDEOH� WR� LWV� ULVN� FDWHJRU\� WR� DUULYH� DW� WKH� ULVN�
DGMXVWHG�YDOXH��2II�EDODQFH�VKHHW� LWHPV�RQ�WKH�EDQN¶V�ERRNV�VXFK�DV�VZDSV�DQG�RWKHU�ILQDQFLDO�GHULYDWLYHV�
DUH� YDOXHG� HLWKHU� DW� FRVW� RU�PDUNHW� SULFH��$V�ZLWK� RQ�EDODQFH� VKHHW� DVVHWV�� HDFK�RII�EDODQFH� VKHHW� LWHP� LV�
DVVLJQHG�WR�D�FUHGLW�ULVN�FDWHJRU\�GHSHQGLQJ�XSRQ�WKH�W\SH�RI�FRXQWHUSDUW\�RU�WKH�GHEWRU�DQG�PXOWLSOLHG�E\�
WKH�DSSOLFDEOH�SHUFHQWDJH�ZHLJKW��$�FUHGLW�LQVWLWXWLRQ�LV�UHTXLUHG�WR�PHHW�WKH�FDSLWDO�UHTXLUHPHQWV�UHJDUGLQJ�
SRVLWLRQ�ULVN�DV�ZHOO�DV�VHWWOHPHQW�DQG�FRXQWHUSDUW\�ULVN�DFFRUGLQJ�WR�WKH�³WUDGLQJ�ERRN�DSSURDFK´���
�
&RQVROLGDWHG� FDSLWDO� DGHTXDF\� UHTXLUHPHQWV�PXVW� EH�PHW� QRW� RQO\� E\� D� FUHGLW� LQVWLWXWLRQ�� EXW� DOVR�E\� WKH�
FUHGLW� LQVWLWXWLRQ� WRJHWKHU�ZLWK�DOO�RWKHU� ILQDQFLDO� VHUYLFHV�FRPSDQLHV� LQ� WKH�FUHGLW� LQVWLWXWLRQ¶V�JURXS��)RU�
WKLV� SXUSRVH�� WKH� JURXS� FRQVLVWV� RI� WKH� SDUHQW� FRPSDQ\� FUHGLW� LQVWLWXWLRQ� DQG� DOO� RWKHU� FUHGLW� LQVWLWXWLRQV��
IDFWRULQJ�DQG� OHDVLQJ�FRPSDQLHV�� LQYHVWPHQW� ILUPV�DQG�DQFLOODU\�EDQNLQJ� VHUYLFH�XQGHUWDNLQJV� LQ�ZKLFK� LW�
KROGV�PRUH�WKDQ����SHUFHQW�RI�WKH�VKDUH�FDSLWDO�RU�ZKLFK�LW�FRQWUROV��
�
,Q�-XQH�������WKH�%DVHO�&RPPLWWHH�SXEOLVKHG�WKH�%DVHO�,,�WKDW�DLPV�WR�DOLJQ�WKH�ULVN�RI�D�FUHGLW�LQVWLWXWLRQ¶V�
ORDQ�SRUWIROLR�PRUH�FORVHO\�ZLWK� WKH� FDSLWDO� UHVHUYHV� LW� LV� UHTXLUHG� WR� VHW� DVLGH� DJDLQVW� XQH[SHFWHG� ORVVHV��
%DVHO� ,,� LV� EXLOW� RQ� WKUHH� LQWHUORFNLQJ� SLOODUV� �³3LOODU� �´�� ³3LOODU� �´� DQG� ³3LOODU� �´��� PLQLPXP� FDSLWDO� UH�
TXLUHPHQWV��VXSHUYLVRU\�UHYLHZ�DQG�PDUNHW�GLVFLSOLQH��
�
7KH�SURYLVLRQV�KDG�WR�EH�LPSOHPHQWHG�LQWR�WKH�QDWLRQDO�ODZV�RI�WKH�PHPEHU�VWDWHV�RI�WKH�(XURSHDQ�8QLRQ�
E\���-DQXDU\�������
�
7KHUHIRUH��RQ����$XJXVW�������LQWHU�DOLD�WKH�$XVWULDQ�%DQNLQJ�$FW�ZDV�DPHQGHG�WR�LPSOHPHQW�%DVHO�,,�LQWR�
$XVWULDQ� ODZ��)XUWKHUPRUH��RQ����2FWREHU������� WZR�)0$�UHJXODWLRQV�� WKH�6ROYDELOLW\�5HJXODWLRQ��6ROYD�
ELOLWlWVYHURUGQXQJ�� DQG� WKH�'LVFORVXUH�5HJXODWLRQ� �2IIHQOHJXQJVYHURUGQXQJ���ZKLFK� FRPSULVH�PDLQO\� WKH�
WHFKQLFDO�GHWDLOV�RI�WKH�%DVHO�,,�HQWHUHG�LQWR�IRUFH��
�
0LQLPXP�5HVHUYHV�
,Q�DFFRUGDQFH�ZLWK�(8�UHJXODWLRQV�� WKH�(&%�SUHVFULEHV�E\�GHFUHH�PLQLPXP�UHVHUYHV� WR�EH�PDLQWDLQHG�E\�
$XVWULDQ� FUHGLW� LQVWLWXWLRQV�ZLWK� WKH�2H1%��7KHVH�PLQLPXP� UHVHUYH� UHTXLUHPHQWV� DSSO\� WR� WKH� IROORZLQJ�
OLDELOLWLHV�GHQRPLQDWHG�LQ�(XUR���L��GHSRVLWV���LL��GHEW�VHFXULWLHV��DQG��LLL��PRQH\�PDUNHW�FHUWLILFDWHV��&HUWDLQ�
H[HPSWLRQV� DSSO\��7KH� UHTXLUHG� UHVHUYH� UDWLR� UDQJHV� EHWZHHQ� ����SHUFHQW� IRU� VKRUW�WHUP� OLDELOLWLHV� DQG� OL�
DELOLWLHV�GXH�ZLWKLQ���PRQWKV�DQG����SHUFHQW�IRU�OLDELOLWLHV�GXH�ZLWKLQ����PRQWKV��
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�
)DLOXUH�E\�D�FUHGLW�LQVWLWXWLRQ�WR�PHHW�WKH�PLQLPXP�UHVHUYH�UHTXLUHPHQWV�H[SRVHV�LW�WR�SRWHQWLDO�SHQDOWLHV���
�
'HSRVLW�*XDUDQWHH�6FKHPH��
$XVWULDQ�ODZ�UHTXLUHV�WKDW�DQ\�FUHGLW� LQVWLWXWLRQ�ZKLFK�DFFHSWV�GHSRVLWV�PXVW�MRLQ�WKH�JXDUDQWHH�VFKHPH�RI�
LWV�VHFWRU�ZLWKLQ�WKH�EDQNLQJ�V\VWHP��1RQ�PHPEHUVKLS�RI�WKH�UHOHYDQW�JXDUDQWHH�VFKHPH�UHVXOWV�LQ�WKH�ODSVH�
RI�WKH�FUHGLW�LQVWLWXWLRQ¶V�OLFHQFH�WR�FRQGXFW�GHSRVLW�WDNLQJ�EXVLQHVV�LQ�$XVWULD��
�
3D\PHQWV�PDGH�E\�D�JXDUDQWHH�VFKHPH�WR�UHVWRUH�JXDUDQWHHG�GHSRVLWV�DUH�PHW�E\�FRQWULEXWLRQV�IURP�HDFK�PHP�
EHU�FUHGLW� LQVWLWXWLRQ�LQ�WKH�UHOHYDQW�VHFWRU��(DFK�FUHGLW� LQVWLWXWLRQ¶V�FRQWULEXWLRQ�LV�GHWHUPLQHG�LQ�SURSRUWLRQ�WR�
WKH�DJJUHJDWH�DPRXQW�RI�VXFK�FUHGLW� LQVWLWXWLRQ¶V�GHSRVLWV�� VXEMHFW� WR�D�PD[LPXP�FRQWULEXWLRQ�DPRXQW�HTXDO�WR�
RQH�WKLUG�RI�WKH�OLDELOLW\�UHVHUYH�RI�VXFK�FUHGLW�LQVWLWXWLRQ�SXUVXDQW�WR����������RI�WKH�%DQNLQJ�$FW��9%$*�KDV�WR�
EH�� DQG� LV�� D� PHPEHU� RI� WKH� 6FKXO]H�'HOLW]VFK� 'HSRVLW� *XDUDQWHH� 6FKHPH� �6FKXO]H�'HOLW]VFK�
+DIWXQJVJHQRVVHQVFKDIW�UHJLVWULHUWH�*HQRVVHQVFKDIW�PLW�EHVFKUlQNWHU�+DIWXQJ���
�
$FFRXQWLQJ�DQG�$XGLWLQJ�
*HQHUDOO\�� $XVWULDQ� DXGLWLQJ� UHJXODWLRQV� DUH� DGDSWHG� WR� (8� VWDQGDUGV�� $XVWULDQ� FUHGLW� LQVWLWXWLRQV�� DQG�
FUHGLW� LQVWLWXWLRQV� RSHUDWLQJ� LQ�$XVWULD�� DUH� UHTXLUHG� WR� VXEPLW� DXGLWHG� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH�
DXGLW�UHSRUWV�WKHUHRQ��WR�WKH�)0$�DQG�WKH�2H1%��6XFK�VWDWHPHQWV�PXVW�EH�VXEPLWWHG�ZLWKLQ�VL[�PRQWKV�RI�
WKH�HQG�RI�WKH�EXVLQHVV�\HDU��
�
5HFHQW�OHJLVODWLRQ�DOORZV�FUHGLW�LQVWLWXWLRQV�WR�XVH�LQWHUQDWLRQDO�DFFRXQWLQJ�VWDQGDUGV��VXFK�DV�,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�RU�86�*$$3��WR�FRQVROLGDWH�ILQDQFLDO�VWDWHPHQWV��SURYLGHG�WKDW�WKH�ILQDQFLDO�
VWDWHPHQWV� FRPSO\�ZLWK�(8�JXLGHOLQHV�� FRQWDLQ� DOO� UHTXLUHG� LQIRUPDWLRQ� DQG� DUH� DXGLWHG�� ,Q� DGGLWLRQ�� WKH�
DXGLWRUV�PXVW�FRQILUP�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�VHW�E\�WKH�DSSOLFDEOH�(8�GLUHFWLYHV��
�
%DQN� DXGLWRUV� DUH� UHTXLUHG� WR� FHUWLI\� FRPSOLDQFH� ZLWK� FHUWDLQ� UHJXODWRU\� UHTXLUHPHQWV�� DQG� WR� LQFOXGH� LQ�
WKHLU�ORQJ�IRUP�UHSRUWV�WR�WKH�VXSHUYLVLQJ�DXWKRULWLHV�DQ�RYHUDOO�RSLQLRQ�RQ�WKH�ULVNV��SURILWDELOLW\�DQG�ILQDQ�
FLDO� SRVLWLRQ� RI� WKH� UHVSHFWLYH� FUHGLW� LQVWLWXWLRQV�� %DQN� DXGLWRUV� PD\� EH� DXGLWLQJ� ILUPV� EXW� DOVR� VHFWRU�
UHODWHG��+RZHYHU��WKH\�PXVW�EH�LQGHSHQGHQW�LQVWLWXWLRQV��
�
6WDWH�JXDUDQWHHV�
2Q���0D\�������D�FKDQJH�LQ�WKH�ODZ�FRQFHUQLQJ�VWDWH�JXDUDQWHHV�IRU�SURYLQFLDO�PRUWJDJH�EDQNV�HQWHUHG�LQWR�
IRUFH�� $FFRUGLQJO\�� WKH� $XVWULDQ� SURYLQFHV� ZLOO� FRQWLQXH� WR� JXDUDQWHH� WKH� OLDELOLWLHV� RI� WKHLU� SURYLQFLDO�
PRUWJDJH� EDQNV� ZKLFK� RULJLQDWHG� EHIRUH� �� $SULO� ������ /LDELOLWLHV� WKDW� FRPH� LQWR� H[LVWHQFH� DIWHU� �� $SULO�
�����DQG�QRW�ODWHU� WKDQ���$SULO������DUH�JXDUDQWHHG�RQO\�LI� WKH\�H[SLUH�E\����6HSWHPEHU�������/LDELOLWLHV�
RULJLQDWLQJ� IURP� �� $SULO� ����� DQG� WKHUHDIWHU� DUH� QRW� JXDUDQWHHG�� 7KLV� FKDQJH� LQ� WKH� ODZ� LPSOHPHQWV� DQ�
XQGHUVWDQGLQJ�GDWHG���$SULO������EHWZHHQ�WKH�(8�&RPPLVVLRQ�DQG�WKH�5HSXEOLF�RI�$XVWULD��7KH�QHZ�ODZ�
FRQFHUQV� DOO� $XVWULDQ� SURYLQFLDO� PRUWJDJH� EDQNV� LQFOXGLQJ� 1LHGHU|VWHUUHLFKLVFKH� /DQGHVEDQN�
+\SRWKHNHQEDQN�$*��RI�ZKLFK�9%$*�KROGV�D�VKDUH�RI�DSSUR[LPDWHO\����SHUFHQW��
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���7(506�$1'�&21',7,216�2)�7+(�6(&85,7,(6�
����*HQHUDO�
7KH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�SDUW�³7HUPV�DQG�&RQGLWLRQV´�FRQVLVWV�RI�WKH�IROORZLQJ�SDUWV��
�

�� 7HUPV� DQG� &RQGLWLRQV� RI� WKH� 1RWHV� �WKH�³7HUPV� DQG� &RQGLWLRQV´�RU� WKH�³&RQGLWLRQV´�� ��(PLV�
VLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�

�� 6XSSOHPHQWDU\� 7HUPV� DQG� &RQGLWLRQV� IRU� &DVK�RU�6KDUH� 1RWHV� �WKH�³6XSSOHPHQWDU\� 7HUPV� DQG�
&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV´�RU�³6XSSOHPHQWDU\�&RQGLWLRQV´�� ��(UJlQ]HQGH�(PLVVLRQV�
EHGLQJXQJHQ�I�U�$NWLHQDQOHLKHQ��&DVK�RU�6KDUH�6FKXOGYHUVFKUHLEXQJHQ��

�� )RUP�RI�)LQDO�7HUPV�RI�WKH�1RWHV��WKH�³)LQDO�7HUPV�RI�WKH�1RWHV´�RU�³)LQDO�WHUPV´����)RUPXODU�
I�U�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�

�� 7HUPV�DQG�&RQGLWLRQV�RI�WKH�&HUWLILFDWHV��WKH�³&HUWLILFDWH�&RQGLWLRQV´�RU�³&RQGLWLRQV´�� ��%HGLQ�
JXQJHQ�GHU�=HUWLILNDWH�

�� )RUPV� RI� RIIHU� WDEOHV� IRU� ,QGH[��'LVFRXQW��%RQXV� DQG�7XUER�&HUWLILFDWHV� ��0XVWHU� GHV�$QJHERWV�
EODWWHV�I�U�,QGH[���'LVFRXQW���%RQXV��XQG�7XUER�=HUWLILNDWH�

�� )RUP�RI�)LQDO�7HUPV�RI�WKH�&HUWLILFDWHV��WKH�³)LQDO�7HUPV�RI�WKH�&HUWLILFDWHV´�RU�³)LQDO�WHUPV´����
)RUPXODU�I�U�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�=HUWLILNDWHQ�

�
&RPSDUWPHQWV�
7KH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�PD\�FUHDWH�RQH�RU�PRUH�FRPSDUWPHQWV�ZLWKLQ�WKH�,VVXHU��D�³&RPSDUWPHQW´�
RU�WKH�³&RPSDUWPHQWV´���(DFK�&RPSDUWPHQW�VKDOO�FRUUHVSRQG�WR�D�GLVWLQFW�SDUW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�
,VVXHU��7KH�,VVXHU¶V�ERDUG�RI�GLUHFWRUV�VKDOO�FUHDWH�DQG�UXQ�D�VHSDUDWH�DFFRXQW�IRU�HDFK�LQGLYLGXDO�&RPSDUW�
PHQW�� VR�DV� WR�EH�DEOH� WR�HVWDEOLVK� WKH�FODLPV�RI�6HFXULW\�+ROGHUV�DULVLQJ� LQ�UHVSHFW�RI� WKDW�&RPSDUWPHQW��
7KH� UHVROXWLRQ�RI� WKH�ERDUG�RI�GLUHFWRUV�FUHDWLQJ�RQH�RU�PRUH�&RPSDUWPHQWV�ZLWKLQ� WKH� ,VVXHU�� DV�ZHOO� DV�DQ\�
VXEVHTXHQW�DPHQGPHQWV�WKHUHWR��VKDOO�EH�ELQGLQJ�DV�RI�WKH�GDWH�RI�VXFK�UHVROXWLRQV�DJDLQVW�DQ\�WKLUG�SDUW\��
�
� $V� EHWZHHQ� LQYHVWRUV�� HDFK� &RPSDUWPHQW� RI� WKH� FRPSDQ\� VKDOO� EH� WUHDWHG� DV� D� VHSDUDWH� HQWLW\��
5LJKWV�RI�FUHGLWRUV�DQG�LQYHVWRUV�RI�WKH�FRPSDQ\�WKDW��L��KDYH�EHHQ�GHVLJQDWHG�DV�UHODWLQJ�WR�D�&RPSDUWPHQW�
RU� �LL�� KDYH�DULVHQ� LQ� FRQQHFWLRQ�ZLWK� WKH� FUHDWLRQ�� WKH�RSHUDWLRQ�RU� WKH� OLTXLGDWLRQ�RI� D�&RPSDUWPHQW� DUH�
VWULFWO\�OLPLWHG�WR�WKH�DVVHWV�RI�WKDW�FRPSDUWPHQW�ZKLFK�VKDOO�EH�H[FOXVLYHO\�DYDLODEOH�WR�VDWLVI\�VXFK�FUHGL�
WRUV�DQG�LQYHVWRUV��&UHGLWRUV�DQG�LQYHVWRUV�RI�WKH�FRPSDQ\�ZKRVH�ULJKWV�DUH�QRW�UHODWHG�WR�D�VSHFLILF�&RP�
SDUWPHQW�RI�WKH�FRPSDQ\�VKDOO�KDYH�QR�ULJKWV�WR�WKH�DVVHWV�RI�DQ\�VXFK�&RPSDUWPHQW���
�
8QOHVV�RWKHUZLVH�SURYLGHG� IRU� LQ� WKH� UHVROXWLRQ�RI� WKH�ERDUG�RI�GLUHFWRUV�RI� WKH� ,VVXHU�FUHDWLQJ� VXFK�&RPSDUW�
PHQW��QR�UHVROXWLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�WKH�,VVXHU�PD\�EH�WDNHQ�WR�DPHQG�WKH�UHVROXWLRQ�FUHDWLQJ�VXFK�
&RPSDUWPHQW�RU� WR� WDNH�DQ\�RWKHU�GHFLVLRQ�GLUHFWO\�DIIHFWLQJ� WKH�ULJKWV�RI� WKH� VKDUHKROGHUV�RU�FUHGLWRUV�ZKRVH�
ULJKWV�UHODWH�WR�VXFK�&RPSDUWPHQW�ZLWKRXW�WKH�SULRU�DSSURYDO�RI�WKH�VKDUHKROGHUV�RU�FUHGLWRUV�ZKRVH�ULJKWV�UHODWH�
WR�VXFK�&RPSDUWPHQW��$Q\�GHFLVLRQ�RI�WKH�ERDUG�RI�GLUHFWRUV�WDNHQ�LQ�EUHDFK�RI�WKLV�SURYLVLRQ�VKDOO�EH�YRLG��
�
6XEMHFW� WR�WKH�DXWKRULVDWLRQ�RI�WKH�,VVXHU
V�ERDUG�RI�GLUHFWRUV��HDFK�&RPSDUWPHQW�RI�WKH�,VVXHU�PD\�EH�VHSD�
UDWHO\�OLTXLGDWHG��ZLWKRXW�VXFK�OLTXLGDWLRQ�UHVXOWLQJ�LQ�WKH�OLTXLGDWLRQ�RI�DQ\�RWKHU�&RPSDUWPHQW�RI�WKH�,VVXHU�RU�
RI�WKH�,VVXHU�LWVHOI���
�
����,VVXDQFH�3URFHGXUHV�
7KH�1RWHV�DQG��DV�WKH�FDVH�PD\�EH��WKH�&HUWLILFDWHV�ZLOO�EH�LVVXHG�LQ�6HULHV��(DFK�6HULHV�LV�LVVXHG�E\�D�VHSD�
UDWH�&RPSDUWPHQW�RI�WKH�,VVXHU��DQG�DQ\�UHIHUHQFH�LQ�WKH�&RQGLWLRQV�WR�WKH�,VVXHU�VKDOO�EH�GHHPHG�WR�EH�D�
UHIHUHQFH� WR� WKH� ,VVXHU
V� UHOHYDQW� &RPSDUWPHQW�� VSHFLILHG� LQ� WKH� )LQDO� 7HUPV� DQG� PD\� FRPSULVH� RQH� RU�
PRUH�7UDQFKHV��7KH�,VVXHU�DQG�WKH�UHOHYDQW�6XEVFULEHU�V��ZLOO�DJUHH�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�DSSOLFDEOH�
WR�HDFK�SDUWLFXODU�6HULHV�RI�1RWHV�RU�&HUWLILFDWHV��7KH�UHOHYDQW�&RQGLWLRQV�ZLOO�EH�FRQVWLWXWHG�E\�WKH�7HUPV�
DQG�&RQGLWLRQV�RU�WKH�&HUWLILFDWH�&RQGLWLRQV�VHW�IRUWK�EHORZ��DV�ZHOO�DV��LQ�WKH�FDVH�RI�WKH�1RWHV��WKH�6XS�
SOHPHQWDU\� &RQGLWLRQV�� DQG� EH� FRPSOHWHG�� PRGLILHG�� VXSSOHPHQWHG� RU� UHSODFHG� E\� WKH� SURYLVLRQV� RI� WKH�
)LQDO�7HUPV��7KH�)LQDO�7HUPV�UHODWLQJ�WR�HDFK�6HULHV�ZLOO�VSHFLI\�ZKHWKHU�6XSSOHPHQWDU\�&RQGLWLRQV�VKDOO�
DSSO\��
�
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3D\PHQWV�
3D\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�WKH�1RWHV��DQG�SD\PHQW�RQ�WKH�&HUWLILFDWHV�VKDOO�EH�PDGH�WR�WKH�&OHDU�
LQJ�6\VWHP�RU�WR�LWV�RUGHU�IRU�FUHGLW�WR�WKH�UHOHYDQW�DFFRXQW�KROGHUV�RI�WKH�&OHDULQJ�6\VWHP��
�
����7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��
7KH�1RWHV�XQGHU�WKH�3URJUDPPH�ZLOO�EH�LVVXHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�FRQGLWLRQV��WKH�³7HUPV�DQG�&RQGL�
WLRQV´� RU� ³&RQGLWLRQV´��� 7KH\� ZLOO� EH� VXSSOHPHQWHG� E\� 6XSSOHPHQWDO� 7HUPV� DQG� &RQGLWLRQV� IRU� &DVK�RU�
6KDUH�1RWHV��
�
7KH�SURYLVLRQV�RI�WKH�IROORZLQJ�&RQGLWLRQV�DSSO\�DV�FRPSOHWHG��PRGLILHG��VXSSOHPHQWHG�RU�UHSODFHG��LQ�ZKROH�RU�
LQ�SDUW��E\�WKH�WHUPV�RI�WKH�ILQDO�WHUPV�ZKLFK�DUH�DWWDFKHG�KHUHWR��WKH�³)LQDO�7HUPV´���E\�ZD\�RI�UHIHUHQFH�WR�WKH�
UHVSHFWLYH�LWHPV�RI�WKH�)LQDO�7HUPV�VWDWHG�LQ�EUDFNHWV���7HUPV�ZKLFK�DUH�SULQWHG�LQ�LWDOLFV�LQ�WKH�&RQGLWLRQV�DUH�
GHILQHG�LQ�WKH�)LQDO�7HUPV��$V�IDU�DV�WKHVH�&RQGLWLRQV�DQG�WKH�)LQDO�7HUPV�DUH�LQFRQVLVWHQW��WKH�)LQDO�7HUPV�VKDOO�
SUHYDLO�RYHU�WKH�&RQGLWLRQV��7KH�)LQDO�7HUPV�PD\�DOVR�IRUHVHH�FKDQJHV�WR�WKH�&RQGLWLRQV��WR�WKH�H[WHQW�SHUPLWWHG�
E\�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV���
�
7KH�)LQDO�7HUPV�PD\�EH� LQVSHFWHG�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�DW� WKH�RIILFHV�RI� WKH�3ULQFLSDO�3D\LQJ�$JHQW�
�ZKRVH�LGHQWLW\�VKDOO�EH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV���DQ\�3D\LQJ�$JHQW��WR�ZKLFK�WKH�VDPH�VKDOO�DSSO\��DQG�DW�
WKH�VHDW�RI�WKH�,VVXHU�DQG�FRSLHV�RI�WKH�)LQDO�7HUPV�PD\�EH�REWDLQHG�IUHH�RI�FKDUJH�IURP�WKHVH�RIILFHV��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�KROGHUV�RI�WKH�1RWHV��WKH�1RWHKROGHUV���
�

����
�&XUUHQF\��)RUP��7\SH�RI�,VVXH��'HQRPLQDWLRQ��5HSUHVHQWDWLRQ��&XVWRG\��

���� &XUUHQF\��)RUP��/(9$'(�6�$��� DFWLQJ� WKURXJK� WKH�&RPSDUWPHQW�GHVLJQDWHG� LQ� WKH�)LQDO�7HUPV� �WKH�
³,VVXHU´��LVVXHV�1RWHV��WKH�³1RWHV´��LQ�WKH�FXUUHQF\�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP�����WKH�³6SHFL�
ILHG�&XUUHQF\´���7KH�1RWHV�DUH�EHDUHU�LQVWUXPHQWV�DQG�DUH�IUHHO\�WUDQVIHUDEOH��

�
���� 7\SH� RI� LVVXH��7KH�1RWHV� DUH� LVVXHG� DV�SHUPDQHQW� LVVXH� RU� DV� VLQJOH� LVVXH�� DV� GHWHUPLQHG� LQ� WKH� )LQDO�

7HUPV��LWHP�����7KH�LVVXH�SULFH�LV�GHWHUPLQHG�LQ�WKH�ZD\�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP����L����,Q�WKH�
FDVH�RI�D�SHUPDQHQW� LVVXH�� WKH� LVVXH�SULFH�VKDOO�EH�GHWHUPLQHG� LQ� WKH�)LQDO�7HUPV��LWHP����L���DV�RI� WKH�
VWDUW�RI�WKH�WHUP�RI�WKH�1RWHV�DQG�VKDOO�WKHQ�EH�IL[HG�E\�WKH�,VVXHU�FRQWLQXRXVO\�DFFRUGLQJ�WR�WKH�PDUNHW�
FRQGLWLRQV�SUHYDLOLQJ�IURP�WLPH�WR�WLPH���

�
���� 'HQRPLQDWLRQ��7KH�1RWHV�DUH�LVVXHG�LQ�DQ�DJJUHJDWH�SULQFLSDO�DPRXQW�DV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV�

�LWHP����DQG�DUH�GLYLGHG�LQWR�GHQRPLQDWLRQV�ZLWK�WKH�VSHFLILHG�GHQRPLQDWLRQ��RU�WKH�VSHFLILHG�GHQRPLQD�
WLRQV��VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������HDFK�D�³6SHFLILHG�'HQRPLQDWLRQ´���RU�WKH\�DUH�GLYLGHG�LQ�
VXFK�QXPEHUV�RI�XQLWV�DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������

�
���� 5HSUHVHQWDWLRQ��$V�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������WKH�1RWHV�DUH�UHSUHVHQWHG�E\�D�SHUPD�

QHQW�JOREDO�QRWH��WKH�³3HUPDQHQW�*OREDO�1RWH´��ZLWKRXW�FRXSRQV�RU� WDORQV�DWWDFKHG��(DFK�3HUPD�
QHQW�*OREDO�1RWH�VKDOO�EHDU�WKH�PDQXDO�RU�IDFVLPLOH�VLJQDWXUHV�RI�WZR�GXO\�DXWKRULVHG�RIILFHUV�RI�WKH�
,VVXHU�RU�LWV�UHSUHVHQWDWLYH�DQG�LV��GHSHQGLQJ�RQ�WKH�,VVXHU¶V�VHOHFWLRQ��VLJQHG�E\�RU�RQ�EHKDOI�RI�WKH�
3ULQFLSDO�3D\LQJ�$JHQW�ZLWK�D�FRQWURO�VLJQDWXUH��'HILQLWLYH�QRWHV�RU�FRXSRQV�ZLOO�QRW�EH�LVVXHG��7KH�
KROGHU�RI� HDFK�3HUPDQHQW�*OREDO�1RWH� VKDOO� UHSUHVHQW�� E\� LWV� DFTXLVLWLRQ�KHUHRI�� WKDW� �L�� LW� LV� QRW� D�
8�6��SHUVRQ���LL��LW�LV�QRW�DFWLQJ�IRU�RU�RQ�EHKDOI�RI�D�8�6��SHUVRQ�DQG��LLL��LW�LV�DFTXLULQJ�WKH�3HUPD�
QHQW�*OREDO�1RWH� LQ�DQ�RIIVKRUH�WUDQVDFWLRQ� LQ�FRPSOLDQFH�ZLWK�5HJXODWLRQ�6�RI� WKH�8�6��6HFXULWLHV�
$FW�������7KH�3HUPDQHQW�*OREDO�1RWH�PD\�QRW�EH�OHJDOO\�RU�EHQHILFLDOO\�RZQHG�E\�D�8�6��SHUVRQ�DW�
DQ\�WLPH��1RWHV�UHSUHVHQWHG�E\�WKH�3HUPDQHQW�*OREDO�1RWH�ZLOO�EH�VROG�RXWVLGH�WKH�8QLWHG�6WDWHV�RI�
$PHULFD��LQFOXGLQJ�WKHLU�VWDWHV�DQG�WKH�³'LVWULFW�RI�&ROXPELD´��DV�ZHOO�DV�WKHLU�WHUULWRULHV��LQFOXGLQJ�
3XHUWR�5LFR�� WKH�8�6��9LUJLQ� ,VODQGV�� 6DPRD��:DNH� ,VODQG� DQG� WKH�1RUWKHUQ�0DULDQD� ,VODQGV�� DQG�
HDFK�KROGHU�DQG�EHQHILFLDO�KROGHU�RI�WKH�3HUPDQHQW�*OREDO�1RWH�VKDOO�KHUHE\�DJUHH�QRW�WR�RIIHU��VHOO��
SOHGJH��DVVLJQ��GHOLYHU�RU�RWKHUZLVH� WUDQVIHU�DQ\�RI� WKH�1RWHV�UHSUHVHQWHG�E\� WKH�3HUPDQHQW�*OREDO�
1RWH�DW�DQ\�WLPH�WR�DQ\�SHUVRQ�XQOHVV�VXFK�SHUVRQ�VKDOO�ZDUUDQW�DQG�UHSUHVHQW�LQ�ZULWLQJ�WKDW�LW�LV�QR�
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8�6�� SHUVRQ�� VXFK�ZDUUDQW\� DQG� UHSUHVHQWDWLRQ� WR� EH� UHSHDWHG� XSRQ� HDFK� SHULRGLF�RU� ILQDO� SD\PHQW�
GXH�RQ�WKH�1RWHV��

�
7KH�1RWHKROGHUV�KROG�D�FR�RZQHUVKLS�VKDUH�LQ�HDFK�3HUPDQHQW�*OREDO�1RWH�ZKLFK�PD\�EH�WUDQVIHUUHG�DF�
FRUGLQJ�WR�WKH�DSSOLFDEOH�ODZ�DQG�WKH�SURYLVLRQV�DQG�UXOHV�RI��LI�DSSOLFDEOH��WKH�&OHDULQJ�6\VWHP��DV�GH�
ILQHG�EHORZ���

�
���� &XVWRG\��(DFK�3HUPDQHQW�*OREDO�1RWH�ZLOO��GHSHQGLQJ�RQ�WKH�)LQDO�7HUPV��LWHP�����HLWKHU�EH�GHSRVLWHG�

ZLWK�WKH�,VVXHU��GHSRVLW�ZLWK�,VVXHU��RU�ZLWK�RU�LQ�WKH�QDPH�RI�D�&OHDULQJ�6\VWHP�XQWLO�DOO�REOLJDWLRQV�RI�
WKH�,VVXHU�XQGHU�WKH�1RWHV�DUH�PHW��&OHDULQJ�6\VWHP�PHDQV�WKH�FOHDULQJ�V\VWHP�V��GHWHUPLQHG�LQ�WKH�)LQDO�
7HUPV��LWHP�����DQG�HDFK�VXFFHVVRU�LQ�WKLV�IXQFWLRQ���

�
����

�6WDWXV��
� 6WDWXV��1RWHV�� VXEMHFW�DV� VSHFLILHG� LQ� WKH�)LQDO�7HUPV� �LWHP������ FRQVWLWXWH�GLUHFW�� XQFRQGLWLRQDO��XQVH�

FXUHG� DQG� XQVXERUGLQDWHG� OLPLWHG� UHFRXUVH� REOLJDWLRQV� RI� WKH� ,VVXHU� DQG� UDQN� SDUL�SDVVX� DPRQJ� WKHP�
VHOYHV��

�
����

�,QWHUHVW��
�,QWHUHVW�RQ�WKH�1RWHV�ZLOO�EH�SD\DEOH�RQO\�RXWVLGH�WKH�8QLWHG�6WDWHV�DQG�LWV�SRVVHVVLRQV��

3DUW�$�±�)L[HG�UDWH�FRXSRQ�
)RU�1RWHV�ZLWK�D�IL[HG�UDWH�FRXSRQ��LWHP����RI�WKH�)LQDO�7HUPV���WKH�IROORZLQJ�VKDOO�DSSO\��
���� 5DWH�RI�LQWHUHVW�DQG�IL[HG�FRXSRQ�DPRXQW��7KH�1RWHV�VKDOO�EHDU�LQWHUHVW�RQ�WKHLU�6SHFLILHG�'HQRPLQD�

WLRQV�RU�SHU�XQLW�DQQXDOO\��DV�IDU�DV�QRW�GHWHUPLQHG�RWKHUZLVH�LQ�LWHP����LL��RI�WKH�)LQDO�7HUPV��DW�WKH�UDWH�
RI�LQWHUHVW�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP����L����RU��LI�VHW�RXW�LQ�WKH�)LQDO�7HUPV��DW�WKH�DQQXDO�IL[HG�
FRXSRQ�DPRXQW��LWHP����L��� IURP�DQG� LQFOXGLQJ� WKH� LQWHUHVW�FRPPHQFHPHQW�GDWH� �VHH� LWHP����LL��RI� WKH�
)LQDO�7HUPV�� �WKH�³,QWHUHVW�&RPPHQFHPHQW�'DWH´�� WR�DQG� LQFOXGLQJ� WKH� LQWHUHVW� WHUPLQDWLRQ�GDWH� �VHH�
LWHP����LL��RI�WKH�)LQDO�7HUPV���%URNHQ�LQWHUHVW�DPRXQWV�ZLOO�EH�SDLG�XQOHVV�SURYLGHG�IRU�RWKHUZLVH�LQ�WKH�
)LQDO�7HUPV��LWHP����Y����

�
���� 'XH�GDWH��7KH�,QWHUHVW�$PRXQW��DV�GHILQHG�LQ�����SDUW�*�SDUD����LV�GXH�DQG�SD\DEOH�RQ�HDFK�,QWHUHVW�3D\�

PHQW�'DWH��DV�GHILQHG�LQ�����SDUW�*�SDUD�����
�

3DUW�%�±�9DULDEOH�5DWH�&RXSRQ��
)RU�1RWHV�ZLWK�D�YDULDEOH�UDWH�FRXSRQ��LWHP����RI�WKH�)LQDO�7HUPV���WKH�IROORZLQJ�VKDOO�DSSO\��
�
���� ,QWHUHVW��'XH�GDWH��7KH�1RWHV�VKDOO�EHDU�LQWHUHVW�DW�WKH�5DWH�RI�,QWHUHVW��DV�GHILQHG�LQ�����SDUW�%�SDUD����

RQ� WKHLU�6SHFLILHG�'HQRPLQDWLRQV�RU� SHU� XQLW� IURP�DQG� LQFOXGLQJ� WKH� LQWHUHVW� FRPPHQFHPHQW�GDWH� �VHH�
LWHP����L��RI�WKH�)LQDO�7HUPV���WKH�³,QWHUHVW�&RPPHQFHPHQW�'DWH´�� WR�DQG�LQFOXGLQJ�WKH�FDOHQGDU�GD\�
ZKLFK�SUHFHGHV�WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH��DQG�VXEVHTXHQWO\�IURP�DQG�LQFOXGLQJ�HDFK�,QWHUHVW�3D\�
PHQW�'DWH�WR�DQG�LQFOXGLQJ�WKH�FDOHQGDU�GD\�ZKLFK�SUHFHGHV�WKH�,QWHUHVW�3D\PHQW�'DWH�IROORZLQJ�LPPH�
GLDWHO\�WKHUHDIWHU��EXW�LQ�DQ\�HYHQW�QR�ORQJHU�WKDQ�WR�DQG�LQFOXGLQJ�WKH�LQWHUHVW�WHUPLQDWLRQ�GDWH��WKH�³,Q�
WHUHVW�7HUPLQDWLRQ�'DWH´��VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP����L����7KH�,QWHUHVW�$PRXQW��DV�GHILQHG�LQ���
��SDUW�*�SDUD����LV�GXH�DQG�SD\DEOH�RQ�HDFK�,QWHUHVW�3D\PHQW�'DWH��DV�GHILQHG�LQ�����SDUW�*�SDUD�����%UR�
NHQ�LQWHUHVW�DPRXQWV�ZLOO�EH�SDLG�XQOHVV�LQWHUHVW�LV�GHWHUPLQHG�DW�WKH�HQG�RI�WKH�,QWHUHVW�3HULRG�LQ�ZKLFK�
FDVH�WKH�)LQDO�7HUPV��LWHP���D�YLLL��VKDOO�FRQWDLQ�SURYLVLRQV�RQ�WKH�SD\PHQW�RI�EURNHQ�LQWHUHVW�DPRXQWV���

�
���� 5DWH� RI� ,QWHUHVW��7KH� UDWH� RI� LQWHUHVW� �WKH�³5DWH� RI� ,QWHUHVW´�� IRU� HDFK� ,QWHUHVW� &DOFXODWLRQ�3HULRG� �DV�

GHILQHG�LQ�����SDUW�*�SDUD����ZLOO��XQOHVV�LQWHUHVW�LV�FDOFXODWHG�E\�UHIHUHQFH�WR�DQ�XQGHUO\LQJ�DQG�VDYH�DV�
SURYLGHG�IRU�RWKHUZLVH�LQ�WKHVH�&RQGLWLRQV�RU�LQ�WKH�)LQDO�7HUPV��LWHP���D�L����EH�WKH�,QWHUHVW�&DOFXODWLRQ�
%DVH��DV�GHILQHG�LQ�����SDUW�*�SDUD����SOXV�RU�PLQXV��DFFRUGLQJ�WR�WKH�VLJQ��WKH�PDUJLQ��LWHP���D�LL��RI�WKH�
)LQDO�7HUPV���
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�
���� 5DQJHV��5HIHUHQFH�UDWHV��2WKHU�GHWDLOV��5DQJH�DFFUXDO�1RWHV�DQG�RWKHU�1RWHV�VKDOO�� WR�WKH�H[WHQW�SUR�

YLGHG�IRU�LQ�WKH�)LQDO�7HUPV��EHDU�LQWHUHVW�RQ�WKHLU�6SHFLILHG�'HQRPLQDWLRQV�RU�SHU�XQLW�IURP�DQG�LQFOXG�
LQJ�WKH�,QWHUHVW�&RPPHQFHPHQW�'DWH�WR�DQG�LQFOXGLQJ�WKH�FDOHQGDU�GD\�ZKLFK�SUHFHGHV�WKH�ILUVW�,QWHUHVW�
3D\PHQW�'DWH��DQG�VXEVHTXHQWO\�IURP�DQG�LQFOXGLQJ�HDFK�,QWHUHVW�3D\PHQW�'DWH�WR�DQG�LQFOXGLQJ�WKH�FDO�
HQGDU�GD\�ZKLFK�SUHFHGHV�WKH�,QWHUHVW�3D\PHQW�'DWH�IROORZLQJ�LPPHGLDWHO\�WKHUHDIWHU��DW�WKH�5DWH�RI�,Q�
WHUHVW��GHSHQGLQJ�RQ�ZKHWKHU�WKH�UHIHUHQFH�UDWH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�LLL��DV�RI�WKH�GH�
WHUPLQDWLRQ�GDWH�RU�GXULQJ�DQ�REVHUYDWLRQ�SHULRG�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�LY��OLHV�ZLWKLQ�
RU�RXWVLGH�WKH�UDQJHV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�Y����,QWHUHVW�VKDOO�EH�SDLG�QRW�ORQJHU�WKDQ�
DQG�LQFOXGLQJ�WKH�,QWHUHVW�7HUPLQDWLRQ�'DWH��7KH�)LQDO�7HUPV��LWHP���D��PD\�FRQWDLQ�IXUWKHU�SURYLVLRQV�
UHJDUGLQJ�LQWHUHVW�IRU�WKH�1RWHV��LQ�SDUWLFXODU�D�IRUPXOD�RU�RWKHU�GHWDLOV�IRU�WKH�FDOFXODWLRQ�RI�WKH�LQWHUHVW��
WKH� QXPEHU� RI� ILJXUHV� IROORZLQJ� WKH� GHFLPDO� SRLQW� �ZKLFK�� LI� QRW� SURYLGHG� IRU� RWKHUZLVH� LQ� WKH� )LQDO�
7HUPV��LWHP���D�YLL��VKDOO�FRUUHVSRQG�WR�WKH�QXPEHU�RI�ILJXUHV�IROORZLQJ�WKH�GHFLPDO�SRLQW�VKRZQ�RQ�WKH�
VFUHHQ�SDJH�IRU�WKH�XQGHUO\LQJ�UHIHUHQFH�UDWH���GHWHUPLQDWLRQ�GDWHV��ERQXV�SD\PHQWV��WDUJHW�FRXSRQV��RS�
WLRQV�RI�WKH�,VVXHU�RU�WKH�1RWHKROGHUV�WR�FKDQJH�LQWHUHVW�FDOFXODWLRQ�DQG�RU�WR�FKRRVH�LQWHUHVW�FDOFXODWLRQ�
DOWHUQDWLYHV�� UHIHUHQFH�RI� WKH�FDOFXODWLRQ�RI� WKH�5DWH�RI� ,QWHUHVW� WR�DQ�H[FKDQJH�UDWH�DQG�RU�RWKHU�GHWDLOV�
ZLWK�UHJDUG�WR�WKH�LQWHUHVW�FDOFXODWLRQ��7KH�SURYLVLRQV�FRQWDLQHG�LQ�����SDUW�%�SDUD���UHJDUGLQJ�DGMXVWPHQW��
PDUNHW�GLVUXSWLRQ�DQG�WHUPLQDWLRQ�VKDOO��WR�WKH�H[WHQW�DSSOLFDEOH��DOVR�DSSO\�WR�1RWHV�WKH�LQWHUHVW�RQ�ZKLFK�
LV�QRW�OLQNHG�WR�DQ�XQGHUO\LQJ��

�
���� ,QWHUHVW� OLQNHG� WR� DQ� XQGHUO\LQJ��7KH� )LQDO� 7HUPV� �LWHP� ��E��PD\� FRQWDLQ� SURYLVLRQV� UHJDUGLQJ� WKH�

FDOFXODWLRQ�RI�LQWHUHVW�OLQNHG�WR�DQ�XQGHUO\LQJ��,Q�VXFK�D�FDVH��WKH�LQWHUHVW�VKDOO�EH�OLQNHG�WR�WKH�GHYHORS�
PHQW�RI�WKH�XQGHUO\LQJ��WKH�³8QGHUO\LQJ´��RU�EDVNHW�RI�XQGHUO\LQJV��WKH�³%DVNHW´��VSHFLILHG�LQ�WKH�)LQDO�
7HUPV��LWHP���E�L����

�
�D�� $GMXVWPHQWV��7KH�8QGHUO\LQJ�RU�%DVNHW�PD\�EH�DGMXVWHG�DV�IROORZV���

�L�� 8QGHUO\LQJ�LV�QR�LQGH[��:KHQ�GXULQJ�WKH�WHUP�RI�1RWHV�ZKRVH�8QGHUO\LQJ�GRHV�QRW�FRQ�
VLVW�RI�DQ� LQGH[��RU�D�%DVNHW�RI� LQGLFHV��DQ�$GMXVWPHQW�(YHQW� �DV�GHILQHG�EHORZ��RFFXUV�
ZLWK�UHJDUG�WR�WKH�8QGHUO\LQJ�RU�RQH�RU�PRUH�RI�WKH�8QGHUO\LQJV�FRQWDLQHG�LQ�D�%DVNHW��WKH�
,VVXHU�ZLOO��L��DGMXVW�WKH�DSSOLFDEOH�&RQGLWLRQV�LQ�LWV�RZQ�GLVFUHWLRQ�LQ�D�ZD\�WKDW�WKH�HFR�
QRPLF�SRVLWLRQ�RI�WKH�1RWHKROGHUV�UHPDLQV�DV�XQFKDQJHG�DV�SRVVLEOH�E\�VXFK�$GMXVWPHQW�
(YHQW� �H�J�� E\� VXEVWLWXWLQJ� WKH� 8QGHUO\LQJ� E\� DQRWKHU� HTXLYDOHQW� RU� QHDUO\� HTXLYDOHQW�
YDOXH���RU��LL��E\�DQDORJRXV�DSSOLFDWLRQ�RI�WKH�DGMXVWPHQW�ZKLFK�WKH�5HOHYDQW�2SWLRQV�([�
FKDQJH��DV�GHILQHG�EHORZ��DSSOLHV�WR�RSWLRQ�FRQWUDFWV�WUDGHG�RQ�WKH�UHVSHFWLYH�8QGHUO\LQJ��
RU��ZKHQ�QR�RSWLRQ�FRQWUDFWV�RQ�WKH�UHVSHFWLYH�8QGHUO\LQJ�DUH�WUDGHG�RQ�WKH�5HOHYDQW�2S�
WLRQV�([FKDQJH��VXFK�DGMXVWPHQW�DV�WKH�5HOHYDQW�2SWLRQV�([FKDQJH�ZRXOG�LQ�WKH�RSLQLRQ�
RI� WKH� ,VVXHU� DSSO\�ZHUH� FRUUHVSRQGLQJ�RSWLRQ� FRQWUDFWV� WUDGHG�RQ� WKH�5HOHYDQW�2SWLRQV�
([FKDQJH��

�
� 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�1RWH�
KROGHUV�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��

�
� $GMXVWPHQW�(YHQW�PHDQV�DQ\�HYHQW� LQ� UHODWLRQ� WR� WKH�UHVSHFWLYH�8QGHUO\LQJ��L��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�FRQWUDFW�RU�WKH�QXPEHU�RI�RS�
WLRQ�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��LL��DQ\�RI�WKH�IROORZLQJ�HYHQWV��GHSHQGLQJ�RQ�WKH�W\SH�
RI�8QGHUO\LQJ��

�
� ,I�WKH�8QGHUO\LQJ��RU�FRPSRQHQWV�RI�%DVNHWV��DUH�VKDUHV��DQ�$GMXVWPHQW�(YHQW�VKDOO�DGGL�

WLRQDOO\�EH�FRQVWLWXWHG�ZKHQ�DQ�DFWLRQ�LV�WDNHQ�E\�WKH�,VVXHU�RI�WKH�8QGHUO\LQJ�RU�D�WKLUG�
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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�LQ�
FUHDVH� 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�LQ�
DELOLW\�WR�SD\�DQG�DQ\�RWKHU�HYHQW�ZKLFK�LV�FRPSDUDEOH�ZLWK�WKH�VWDWHG�HYHQWV�ZLWK�UHJDUG�
WR�WKHLU�LPSDFW�IURP�DQ�HFRQRPLF�SRLQW�RI�YLHZ���

�
� ,I�WKH�8QGHUO\LQJ��RU�FRPSRQHQWV�RI�%DVNHWV��DUH�IXQGV�RU�XQLWV� LQ�IXQGV��DQ�$GMXVWPHQW�

(YHQW�VKDOO�DGGLWLRQDOO\�EH�FRQVWLWXWHG�E\�FKDQJHV�ZLWK�UHJDUG�WR�WKH�FRPSRVLWLRQ�DQG�RU�
ZHLJKWLQJ�RI� WKH� LQGLYLGXDO�YDOXHV�RI� WKH�8QGHUO\LQJ�ZKLFK�UHTXLUH�DQ�DGMXVWPHQW�RI� WKH�
8QGHUO\LQJ�� 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�DSSOL�
FDEOH�OHJDO�SURYLVLRQV��PDUNHW�FRQGLWLRQV�SUDFWLFH�DQG�VHWWOHPHQW��

�
� ,I�WKH�8QGHUO\LQJ��RU�FRPSRQHQWV�RI�%DVNHWV��FRQVLVWV�RI�ERQGV�RU�QRWHV��D�WHUPLQDWLRQ��UH�

SXUFKDVH��GHOLVWLQJ�DQG�UHILQDQFLQJ�RI�WKH�8QGHUO\LQJ�DQG�DQ\�RWKHU�HYHQW�ZKLFK�IURP�DQ�
HFRQRPLF� SRLQW� RI� YLHZ� LV� FRPSDUDEOH� ZLWK� WKH� VWDWHG� HYHQWV� FRQVWLWXWH� $GMXVWPHQW�
(YHQWV��

�
� ,Q�WKH�FDVH�RI�RWKHU�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�%DVNHWV���DQ�$GMXVWPHQW�(YHQW�VKDOO�

DGGLWLRQDOO\�EH�FRQVWLWXWHG�ZKHUH�D�YDOXH�UHOHYDQW�IRU�WKH�FDOFXODWLRQ��H�J��5DWH�RI�,QWHUHVW��
H[FKDQJH�UDWH��FRPPRGLW\�SULFH��HWF�� LV�QRW�SXEOLVKHG�DQ\PRUH�RU� LV�QR� ORQJHU�DYDLODEOH�
�H�J�� GXH� WR�PDUNHW� GLVUXSWLRQV�� DQG� DQ\� RWKHU� HYHQW� ZKLFK� IURP� DQ� HFRQRPLF� SRLQW� RI�
YLHZ�LV�FRPSDUDEOH�WR�WKHVH��

�
� 5HOHYDQW�2SWLRQV�([FKDQJH�PHDQV�WKH�RSWLRQ�H[FKDQJH�ZLWK�WKH�KLJKHVW�YROXPH�RI�RSWLRQ�

FRQWUDFWV�WUDGHG�RQ�WKH�8QGHUO\LQJ�RU�WKH�VWRFN�H[FKDQJH�GHWHUPLQHG�E\�WKH�,VVXHU�LQ�WKH�
)LQDO�7HUPV��LWHP���E�[����

�
�LL�� 8QGHUO\LQJ�LV�DQ� LQGH[��)RU�8QGHUO\LQJV�FRQVLVWLQJ�RI�DQ� LQGH[��RU�D�EDVNHW�RI�LQGLFHV��

WKH�IROORZLQJ�DSSOLHV��
� :KHQ�WKH�8QGHUO\LQJ��

�
� �$��LV�SXEOLVKHG�E\�D�VXEVHTXHQW�LQGH[�FDOFXODWLRQ�DJHQW��WKH�³6XEVHTXHQW�,QGH[�&DOFX�

ODWLRQ�$JHQW´��DFFHSWDEOH�WR�WKH�,VVXHU�LQVWHDG�RI�WKH�RULJLQDO�LQGH[�FDOFXODWLRQ�DJHQW��WKH�
³,QGH[�&DOFXODWLRQ�$JHQW´���RU�

�
� �%��LV� UHSODFHG� E\� D� VXEVWLWXWH� LQGH[� �WKH� ³6XEVWLWXWH� ,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��

�
� 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���

�
� :KHQ� 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�PRGLIL�
FDWLRQ�RI�WKH�UHVSHFWLYH�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�



�

�
8�:

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�DGDSWD�
WLRQ�RI�WKH�FDOFXODWLRQ�IRUPXOD�DQG�RU�WKH�FDOFXODWLRQ�PHWKRG�LQ�VXFK�D�ZD\�DV�GHHPHG�DS�
SURSULDWH���

�
� &RPPHUFLDO� SURSHUW\� ULJKWV�� 7KH� ,VVXHU� KDV� EHHQ� JUDQWHG� WKH� SHUPLVVLRQ� WR� XVH� WKH�

FRPPHUFLDO�SURSHUW\�ULJKWV�UHJDUGLQJ�WKH�8QGHUO\LQJ��LI�UHTXLUHG��'HWDLOV�DUH�VWDWHG�LQ�WKH�
)LQDO�7HUPV��LWHP������WR�WKH�H[WHQW�DSSOLFDEOH��

�
�LLL�� (IIHFWLYHQHVV� RI� DGMXVWPHQWV��$GMXVWPHQWV� VKDOO� EH� HIIHFWLYH� DW� VXFK� SRLQW� LQ� WLPH� RQ�

ZKLFK�WKH�UHVSHFWLYH�DGMXVWPHQWV�EHFRPH�HIIHFWLYH�DW�WKH�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�%XVLQHVV�'D\V��DV�GHILQHG�LQ���
��SDUD����VKDOO�EH�VXIILFLHQW�LQ�DQ\�FDVH��SXUVXDQW�WR������ZKHQ�DGMXVWPHQWV�KDYH�EHHQ�HI�
IHFWHG���

�
�LY�� %LQGLQJ� DGMXVWPHQWV�� $GMXVWPHQWV� DFFRUGLQJ� WR� WKH� SUHFHGLQJ� SDUDJUDSKV� ZLOO� EH� HI�

IHFWHG�E\�WKH�,VVXHU�DQG�DUH��DEVHQW�PDQLIHVW�HUURU��ELQGLQJ�RQ�DOO�SHUVRQV�LQYROYHG��)XU�
WKHU�$GMXVWPHQW�(YHQWV� DQG�RU� FKDQJHV�RI�$GMXVWPHQW�(YHQWV� DQG�RU� FKDQJHV�RI� DGMXVW�
PHQW�PHDVXUHV�PD\�EH�FRQWDLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���E�[L����

�
�E�� (DUO\�UHGHPSWLRQ�GXH�WR�FLUFXPVWDQFHV�UHODWLQJ�WR�WKH�8QGHUO\LQJ��,I��L�� WKH�8QGHUO\LQJ�RU�D�

FRPSRQHQW�RI�WKH�%DVNHW�LV�LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU�GHILQLWLYHO\�GLVFRQWLQXHG�RU�QR�ORQJHU�H[�
LVWLQJ���LL��WKH�,VVXHU�ORRVHV�LWV�ULJKW�WR�XVH�WKH�8QGHUO\LQJ��H�J��LQ�FDVH�WKH�8QGHUO\LQJ�LV�DQ�LQGH[���
�LLL��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�D�UHIHUHQFH�VWRFN�H[FKDQJH��DV�GHILQHG�LQ�LWHP���E�[LL��RI�WKH�)LQDO�7HUPV���D�
³5HIHUHQFH�6WRFN�([FKDQJH´�� LV�GHILQLWLYHO\�GLVFRQWLQXHG�GXH�WR�ZKDWVRHYHU�UHDVRQ���LY��WKH�,V�
VXHU�GHWHUPLQHV�LQ�LWV�RZQ�GLVFUHWLRQ�WKDW�RQO\�VPDOO�OLTXLGLW\�ZLWK�UHJDUG�WR�WKH�UHVSHFWLYH�8QGHU�
O\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��Y��DQ�DSSURSULDWH�DGMXVW�
PHQW�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�ZLWK�D�IRXU�%XVLQHVV�'D\V�QRWLFH��
7KH�UHGHPSWLRQ�VKDOO�EH�HIIHFWLYH�RQ�WKH�GDWH�RI�QRWLFH�SXUVXDQW�WR�������,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�UHDVRQ�
DEOH�GLVFUHWLRQ��

�
�F�� 5DWH�RI�,QWHUHVW��'XH�GDWH��7KH�IRUPXOD� IRU�FDOFXODWLQJ� WKH�5DWH�RI� ,QWHUHVW� IRU�1RWHV� OLQNHG� WR�

8QGHUO\LQJV��WKH�³5DWH�RI�,QWHUHVW´���REVHUYDWLRQ�SHULRG��VWDUWLQJ�YDOXH�DQG�WKH�PHWKRG�RI�GHWHU�
PLQDWLRQ��DV�WKH�FDVH�PD\�EH��EDUULHU��GHWHUPLQDWLRQ�GDWH�DQG�RU�RWKHU�GHWDLOV�UHJDUGLQJ�WKH�FDOFXOD�
WLRQ�RI�LQWHUHVW�DUH�FRQWDLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���E���7KH�,QWHUHVW�$PRXQW��DV�GHILQHG�EH�
ORZ��VKDOO�EH�GXH�DQG�SD\DEOH�RQ�HDFK�,QWHUHVW�3D\PHQW�'DWH��DV�GHILQHG�EHORZ���

�
�G�� 'HWHUPLQDWLRQ�GDWH��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�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��DV�GHILQHG�LQ�����SDUD�����VDYH�ZKHUH�SURYLGHG�RWKHUZLVH�LQ�WKH�)LQDO�7HUPV��)RU�
WKH�SXUSRVH�RI� WKHVH�&RQGLWLRQV��D�7UDGLQJ�'D\� VKDOO�EH�GHHPHG�DQ\�GD\�RQ�ZKLFK� WKH� UHOHYDQW�
5HIHUHQFH�6WRFN�([FKDQJH�V��LV��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�LQ�ZKLFK�FDVH�WKH�)L�
QDO�7HUPV��LWHP���E�YLLL��VKDOO�FRQWDLQ�SURYLVLRQV�RQ�WKH�SD\PHQW�RI�EURNHQ�LQWHUHVW�DPRXQWV��

�
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,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�GHWHU�
PLQHG�� 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\��

�
0DUNHW�'LVUXSWLRQ�PHDQV��WR�WKH�H[WHQW�WKH�)LQDO�7HUPV��LWHP���E�[L���FRQWDLQ�QR�RWKHU�RU�DGGL�
WLRQDO�PDUNHW�GLVUXSWLRQ�HYHQWV���L��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�5HIHU�
HQFH�6WRFN�([FKDQJH��VHH�LWHP���E�[LL��RI�WKH�)LQDO�7HUPV���WR�WKH�H[WHQW�VXFK�D�VXVSHQVLRQ�RU�GLV�
UXSWLRQ� LQ� WKH�RSLQLRQ�RI� WKH� ,VVXHU�PDWHULDOO\�DIIHFWV� WKH�FDOFXODWLRQ�RI� VXFK�8QGHUO\LQJ��RU� �LL��
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��LLL��ZKHQ�WKH�
5HIHUHQFH�6WRFN�([FKDQJH� �VHH� LWHP���E�[LL��RI� WKH�)LQDO�7HUPV��GRHV�QRW�RSHQ� IRU�EXVLQHVV�RU�
FORVHV�HDUO\� �SULRU� WR� WKH�QRUPDO�FORVH�RI� WUDGLQJ��� �LY��ZKHQ� WKH�SULFH�RU�DQRWKHU� UHOHYDQW� YDOXH�
�LQFOXGLQJ�UDWHV�RI�LQWHUHVW��IRU�WKH�FDOFXODWLRQ�RI�WKH�8QGHUO\LQJ�LV�QRW�SXEOLVKHG�RU�QRW�DYDLODEOH��
RU��Y��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��

�
,I�WKH�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�%DVNHWV��DUH�FRPPRGLWLHV��PDUNHW�GLVUXSWLRQ�VKDOO�DGGLWLRQ�
DOO\�EH�FRQVWLWXWHG�E\��L��PDWHULDO�FKDQJHV�LQ�WKH�FDOFXODWLRQ�IRUPXOD�RU�PHWKRG�UHJDUGLQJ�WKH�UHOH�
YDQW� FRPPRGLW\�� �LL�� WKH� LQWURGXFWLRQ�� FKDQJH� RU� DEROLWLRQ� RI� DQ\� WD[� FRQFHUQLQJ� WKH� UHOHYDQW�
FRPPRGLW\��RU��LLL��RWKHU�PDWHULDO�PRGLILFDWLRQV�UHJDUGLQJ�WKH�UHOHYDQW�FRPPRGLW\��

�
,I�WKH�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�D�%DVNHW��DUH�IXQGV�RU�XQLWV�LQ�D�IXQG��PDUNHW�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��

�
,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��

�
$�OLPLWDWLRQ�RI�KRXUV�RU�QXPEHU�RI�GD\V�RQ�ZKLFK�WUDGLQJ�WDNHV�SODFH�GRHV�QRW�FRQVWLWXWH�D�PDUNHW�
GLVUXSWLRQ��DV�IDU�DV�WKH�OLPLWDWLRQ�UHVXOWV�IURP�D�SULRU�DQQRXQFHG�FKDQJH�RI�UHJXODU�EXVLQHVV�KRXUV�
RI� WKH�UHVSHFWLYH�VWRFN�H[FKDQJH��$� OLPLWDWLRQ�RI� WUDGLQJ�EHFDXVH�RI�SULFH�PRYHPHQWV�H[FHHGLQJ�
FHUWDLQ�SUHGHWHUPLQHG�WKUHVKROGV�DQG�RFFXUULQJ�GXULQJ�D�WUDGLQJ�GD\�RQO\�FRQVWLWXWHV�D�PDUNHW�GLV�
UXSWLRQ�LI�WKLV�OLPLWDWLRQ�FRQWLQXHV�WR�H[LVW�XQWLO�WKH�HQG�RI�WUDGLQJ�KRXUV�RQ�WKH�UHVSHFWLYH�GD\��

�
,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�8QGHU�
O\LQJ� DIIHFWHG� E\� WKH�PDUNHW� GLVUXSWLRQ��ZKLFK� DFFRUGLQJ� WR� LWV� RSLQLRQ� FRUUHVSRQGV� WR� WKH� WKHQ�
SUHYDLOLQJ� PDUNHW� FRQGLWLRQV� RQ� VXFK� 7UDGLQJ� 'D\�� $GGLWLRQDO� PDUNHW� GLVUXSWLRQ� HYHQWV� DQG�RU�
FKDQJHV�RI�PDUNHW�GLVUXSWLRQ�HYHQWV�PD\�EH�FRQWDLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���E�[L����

�
�H�� 2WKHU�SURYLVLRQV��)XUWKHU�GHWDLOV�UHJDUGLQJ�WKH�FDOFXODWLRQ�RI�LQWHUHVW�OLQNHG�WR�DQ�8QGHUO\LQJ�RU�

%DVNHW�PD\�EH�FRQWDLQHG�LQ�WKH�)LQDO�7HUPV��HVSHFLDOO\�UXOHV�RQ�WKH�FRPSRVLWLRQ�RI�WKH�8QGHUO\�
LQJ�V���RU�WKH�%DVNHW���WKH�REVHUYDWLRQ�SHULRG��WKH�VWDUWLQJ�YDOXH��WKH�EDUULHU�DQG�WKH�GHWHUPLQDWLRQ�
GDWHV��,I�QRW�VWDWHG�RWKHUZLVH��WKH�QXPEHU�RI�ILJXUHV�IROORZLQJ�WKH�GHFLPDO�SRLQW�WR�ZKLFK�WKH�5DWH�
RI�,QWHUHVW�XQG�WKH�8QGHUO\LQJ�ZLOO�EH�URXQGHG�FRUUHVSRQGV�WR�WKH�QXPEHU�RI�ILJXUHV�IROORZLQJ�WKH�
GHFLPDO�SRLQW�XVHG�E\�WKH�5HIHUHQFH�6WRFN�([FKDQJH�RU�VKRZQ�RQ�WKH�VFUHHQ�SDJH�IRU�WKH�8QGHUO\�
LQJ��H[FHSW�ZKHUH�SURYLGHG�RWKHUZLVH�LQ�WKH�)LQDO�7HUPV��LWHP���E�L[�����

�
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3DUW�&���6WHSSHG�FRXSRQ�
)RU�1RWHV�ZLWK�D�VWHSSHG�FRXSRQ��LWHP����RI�WKH�)LQDO�7HUPV���WKH�IROORZLQJ�VKDOO�DSSO\��
���� 5DWH�RI�,QWHUHVW�DQG�IL[HG�FRXSRQ�DPRXQW��7KH�1RWHV�VKDOO�EHDU�LQWHUHVW�RQ�WKHLU�6SHFLILHG�'HQRPLQD�

WLRQV�RU�SHU�XQLW�DW�WKH�UDWHV�RI�LQWHUHVW�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP�����IURP�DQG�LQFOXGLQJ�WKH�LQ�
WHUHVW�FRPPHQFHPHQW�GDWHV� �LWHP����RI� WKH�)LQDO�7HUPV���HDFK�DQ�³,QWHUHVW�&RPPHQFHPHQW�'DWH´�� WR�
DQG�LQFOXGLQJ�WKH�LQWHUHVW�WHUPLQDWLRQ�GDWHV��LWHP����RI�WKH�)LQDO�7HUPV���

�
���� 'XH�GDWH��(DFK�,QWHUHVW�$PRXQW��DV�GHILQHG�LQ�����SDUW�*�SDUD����VKDOO�EH�GXH�DQG�SD\DEOH�RQ�HDFK�,QWHU�

HVW�3D\PHQW�'DWH��DV�GHILQHG�LQ�����SDUW�*�SDUD�����
�

3DUW�'�±�=HUR�FRXSRQ�1RWHV�
)RU�]HUR�FRXSRQ�1RWHV��LWHP����RI�WKH�)LQDO�7HUPV���WKH�IROORZLQJ�VKDOO�DSSO\��
1R�LQWHUHVW�LV�SDLG�GXULQJ�WKH�WHUP�RI�WKH�1RWHV��,QWHUHVW�ZLOO�EH�SDLG�RQ�UHGHPSWLRQ��,I�GHWHUPLQHG�LQ�WKH�)LQDO�
7HUPV� �LWHP������ WKH�5HGHPSWLRQ�$PRXQW�ZLOO� EH� FDOFXODWHG� SXUVXDQW� D� IRUPXOD� �ZKLFK�PD\� EH� EDVHG� RQ� DQ�
LQWHUQDO�UDWH�RI�UHWXUQ�VWDWHG�LQ�WKH�)LQDO�7HUPV���
�

3DUW�(�±�1R�LQWHUHVW�SD\PHQWV�
)RU�1RWHV�ZLWK�QR�LQWHUHVW�DFFUXDO��LWHP����RI�WKH�)LQDO�7HUPV���QR�LQWHUHVW�LV�SDLG��
�

3DUW�)�±�1RWHV�ZLWK�RWKHU�LQWHUHVW�SD\PHQWV�
1RWHV�ZLWK�RWKHU�LQWHUHVW�SD\PHQWV� WKDQ� WKRVH�VHW�RXW� LQ�����3DUW�$� WR�3DUW�(�EHDU� LQWHUHVW�SXUVXDQW� WR�WKH�
)LQDO�7HUPV��LWHP������
�

3DUW�*�±�*HQHUDO�UXOHV�UHJDUGLQJ�LQWHUHVW�DQG�GHILQLWLRQV��
���� ,QWHUHVW�$PRXQW��7KH�&DOFXODWLRQ�$JHQW��DV�GHILQHG�LQ������ZLOO��H[FHSW�LQ�WKH�FDVH�RI�1RWHV�ZLWK�D�IL[HG�

FRXSRQ��FDOFXODWH�RQ�RU�DV�VRRQ�DV�SRVVLEOH�DIWHU�VXFK�GDWH�RQ�ZKLFK�WKH�5DWH�RI�,QWHUHVW� LV� WR�EH�GHWHU�
PLQHG�� WKH� LQWHUHVW�DPRXQW�SD\DEOH�XQGHU� WKH�1RWHV��WKH�³,QWHUHVW�$PRXQW´�� IRU� WKH�UHVSHFWLYH�,QWHUHVW�
3HULRG��DV�GHILQHG�EHORZ���7KH�,QWHUHVW�$PRXQW�LV�FDOFXODWHG�E\�DSSO\LQJ�WKH�5DWH�RI�,QWHUHVW�DQG�WKH�'D\�
&RXQW�)UDFWLRQ��DV�GHILQHG�EHORZ��WR�HDFK�GHQRPLQDWLRQ�DQG�URXQGLQJ�WKH�UHVXOWLQJ�ILJXUH�LI�WKH�6SHFLILHG�
&XUUHQF\�LV�(XUR�WR�WKH�QHDUHVW������(XUR��������(XUR�EHLQJ�URXQGHG�XSZDUGV�DQG��LI�WKH�6SHFLILHG�&XU�
UHQF\� LV� QRW�(XUR� WR� WKH� QHDUHVW�PLQLPXP� XQLW� RI� WKH� 6SHFLILHG�&XUUHQF\��ZLWK� ���� RI� VXFK� XQLW� EHLQJ�
URXQGHG�XSZDUGV��

�
���� 3XEOLFDWLRQ�RI�5DWH�RI�,QWHUHVW�DQG�,QWHUHVW�$PRXQW��([FHSW�LQ�WKH�FDVH�RI�1RWHV�ZLWK�D�IL[HG�FRXSRQ��

WKH�&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�WR�WKH�1RWHKROGHUV�
E\�QRWLFH� LQ�DFFRUGDQFH�ZLWK������DV�VRRQ�DV�SRVVLEOH�DIWHU� WKHLU�GHWHUPLQDWLRQ��DQG�� LI� UHTXLUHG�E\� WKH�
UXOHV�RI�DQ\�VWRFN�H[FKDQJH�RQ�ZKLFK�WKH�1RWHV�DUH�IURP�WLPH�WR�WLPH�OLVWHG��WR�VXFK�VWRFN�H[FKDQJH��DV�
VRRQ�DV�SRVVLEOH�DIWHU� WKHLU�GHWHUPLQDWLRQ��(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�
EH�SURPSWO\�QRWLILHG�WR�DQ\�VWRFN�H[FKDQJH�RQ�ZKLFK�WKH�1RWHV�DUH�WKHQ�OLVWHG�DQG�WR�WKH�1RWHKROGHUV��

�
���� 0D[LPXP�DQG�RU�0LQLPXP�5DWH� RI� ,QWHUHVW�� 7KH�5DWH� RI� ,QWHUHVW� LV� OLPLWHG� E\� D�PD[LPXP� UDWH� RI�

LQWHUHVW�DQG�RU�PLQLPXP�UDWH�RI�LQWHUHVW��DV�PD\�EH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������
�
���� 7DUJHW� FRXSRQ�� ,I� VHW� RXW� LQ� WKH� )LQDO�7HUPV� �LWHP���F�L���� WKH�1RWHV�PD\� FDUU\� D� WDUJHW� FRXSRQ� �WKH�

³7DUJHW�&RXSRQ´���'HSHQGLQJ�RQ�WKH�)LQDO�7HUPV��LWHPV���F�LL��DQG��LLL����WKH�WDUJHW�FRXSRQ�VKDOO�EH�SDLG�
ZLWK�RU�ZLWKRXW�RYHUSD\PHQW��

�
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�D�� ³ZLWK�WRSSLQJ�XS´�PHDQV��DOO� LQWHUHVW�SD\PHQWV�PDGH�VLQFH�WKH�,QWHUHVW�&RPPHQFHPHQW�'DWH�DUH�
DGGHG�XS�XQWLO�WKH�7DUJHW�&RXSRQ�LV�UHDFKHG��,I��E\�WKH�ODVW�LQWHUHVW�SD\PHQW��WKH�7DUJHW�&RXSRQ�LV�
QRW� UHDFKHG�� WKH� ODVW� LQWHUHVW� SD\PHQW� VKDOO� EH� WKH�7DUJHW� &RXSRQ�PLQXV� WKH� VXP�RI� DOO� LQWHUHVW�
SD\PHQWV�PDGH�VR�IDU��

�
�E�� ³ZLWKRXW�WRSSLQJ�XS´�PHDQV��LI��XQWLO�WKH�0DWXULW\�'DWH��WKH�7DUJHW�&RXSRQ�LV�QRW�UHDFKHG��WKH�ODVW�

,QWHUHVW�3D\PHQW�VKDOO�QRW�EH�WRSSHG�XS��
�

�F�� ³ZLWK�RYHUSD\PHQW´�PHDQV��WKH�UDWH�RI�LQWHUHVW�FDXVLQJ�(DUO\�5HGHPSWLRQ�SXUVXDQW�WR�����SDUD���
VKDOO�EH�SDLG�LQ�IXOO��

�
�G�� ³ZLWKRXW�RYHUSD\PHQW´�PHDQV��WKH�ODVW�LQWHUHVW�SD\PHQW�DPRXQWV�WR�WKH�7DUJHW�&RXSRQ�VSHFLILHG�

LQ�WKH�)LQDO�7HUPV��LWHP���F�L���PLQXV�WKH�VXP�RI�DOO�LQWHUHVW�SD\PHQWV�PDGH�VR�IDU��
�
���� ,QWHUHVW�3D\PHQW�'DWH�LV�WKH�GD\�RQ�ZKLFK�LQWHUHVW�LV�SDLG�DQG�ZKLFK�LV�GHILQHG�LQ�WKH�)LQDO�7HUPV��LWHP�

�����,Q�WKH�FDVH�DQ�,QWHUHVW�3D\PHQW�'DWH�IDOOV�RQ�D�GD\�ZKLFK�LV�QR�%XVLQHVV�'D\��DV�GHILQHG�LQ�����SDUD�
����WKH�,QWHUHVW�3D\PHQW�'DWH�ZLOO�EH�DGMXVWHG�DFFRUGLQJ�WR�WKH�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ��DV�
GHILQHG�LQ�����SDUD����XQOHVV�WKH�)LQDO�7HUPV��LWHP����SURYLGH�IRU�WKH�DSSOLFDWLRQ�RI�DQRWKHU�DGMXVWPHQW�
UXOH��

�
���� ,QWHUHVW�&DOFXODWLRQ�%DVH��,Q�WKHVH�&RQGLWLRQV�,QWHUHVW�&DOFXODWLRQ�%DVH�VKDOO�PHDQ���

�D�� ,I�,6'$�'HWHUPLQDWLRQ�DSSOLHV��LWHP���D�YLLL��$����7KH�UHVSHFWLYH�,6'$�,QWHUHVW�5DWH��DV�GHILQHG�
LQ�WKH�IROORZLQJ���

�
,6'$�,QWHUHVW�5DWH�PHDQV�DQ�LQWHUHVW�UDWH�HTXDO�WR�WKH�IORDWLQJ�UDWH�ZKLFK�ZRXOG�EH�GHWHUPLQHG�E\�
WKH�&DOFXODWLRQ�$JHQW�XQGHU�DQ�LQWHUHVW�VZDS�WUDQVDFWLRQ��LQ�ZKLFK�WKH�&DOFXODWLRQ�$JHQW�IXOILOV�LWV�
REOLJDWLRQV�XQGHU�VXFK�VZDS�WUDQVDFWLRQ�SXUVXDQW�D�FRQWUDFWXDO�DJUHHPHQW�ZKLFK�LQFOXGHV�WKH������
,6'$�'HILQLWLRQV�DQG������,6'$�(XUR�'HILQLWLRQV�SXEOLVKHG�E\�WKH�,QWHUQDWLRQDO�6ZDS�DQG�'H�
ULYDWLYHV�$VVRFLDWLRQ��,QF���DV�RQ�WKH�LVVXDQFH�GDWH�RI�WKH�ILUVW�7UDQFKH�RI�1RWHV�DV�VXSSOHPHQWHG�
DQG�DFWXDOLVHG��WKH�³,6'$�'HILQLWLRQV´���UHVSHFWLYHO\��

�
:KHUHDV��
�L�� WKH�IORDWLQJ�UDWH�RSWLRQ��LQ�WKH�,6'$�'HILQLWLRQV�FDOOHG�³)ORDWLQJ�5DWH�2SWLRQ´��LV�GHWHU�

PLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�YLLL��$����
�

�LL�� WKH�GHVLJQDWHG�PDWXULW\��LQ�WKH�,6'$�'HILQLWLRQV�FDOOHG�³'HVLJQDWHG�0DWXULW\´��LV�GHWHU�
PLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�YLLL��$����DQG�

�
�LLL�� WKH�UHOHYDQW�UHVHW�GDWH��LWHP���D�YLLL��$����LQ�WKH�,6'$�'HILQLWLRQV�FDOOHG�³5HVHW�'DWH´��LV�

HLWKHU� �$�� WKH� ILUVW�GD\�RI� WKDW� ,QWHUHVW�3HULRG�ZKHUH� WKH� IORDWLQJ� UDWH�RSWLRQ� LV�EDVHG�RQ�
/,%25�RU�(85,%25�IRU�D�VSHFLILHG�FXUUHQF\��RU��%��LQ�DQ\�RWKHU�FDVH�DV�GHWHUPLQHG�LQ�
WKH�UHVSHFWLYH�)LQDO�7HUPV���

�
,Q�WKLV�VXEVHFWLRQ�IORDWLQJ�UDWH��&DOFXODWLRQ�$JHQW��IORDWLQJ�UDWH�RSWLRQ��GHVLJQDWHG�PDWXULW\�DQG�
UHVHW�GDWH�VKDOO�KDYH�WKH�PHDQLQJV�JLYHQ�WR�WKRVH�WHUPV�LQ�WKH�,6'$�'HILQLWLRQV��

�
�E�� ,Q�WKH�FDVH�RI�VFUHHQ�UDWH�GHWHUPLQDWLRQ��LWHP���D�YLLL��%���

�
7KH�RIIHUHG�TXRWDWLRQ�RU�WKH�DULWKPHWLF�PHDQ�RI�VXFK�RIIHUHG�TXRWDWLRQV��H[SUHVVHG�DV�D�SHUFHQWDJH�
UDWH�SHU�DQQXP��IRU�GHSRVLWV�LQ�WKH�6SHFLILHG�&XUUHQF\��LWHP����RU�RI�DQRWKHU�FXUUHQF\�VSHFLILHG�LQ�
WKH�)LQDO�7HUPV��ZKLFK�DSSHDU�RQ�WKH�6FUHHQ�3DJH��DV�GHILQHG�EHORZ��DURXQG�������KRXUV��/RQGRQ�
WLPH�LQ�FDVH�RI�/,%25��%UXVVHOV�WLPH�LQ�WKH�FDVH�RI�(85,%25��RU�WKH�WLPH�DW�ZKLFK�LW�LV�FXVWRP�
DU\�WR�GHWHUPLQH�ELG�DQG�RIIHUHG�UDWHV�LQ�UHVSHFW�RI�GHSRVLWV�LQ�WKH�6SHFLILHG�&XUUHQF\��RU�WKH�WLPH�
GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�YLLL��%����WKH�³6SHFLILHG�7LPH´��SURYLGHG�IRU�RQ�WKH� LQ�
WHUHVW�GHWHUPLQDWLRQ�GDWH� �LWHP���D�YLLL��%���� DV�GHWHUPLQHG�E\� WKH�&DOFXODWLRQ�$JHQW�� ,I� ILYH�RU�
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PRUH� VXFK�RIIHUHG�TXRWDWLRQV� DUH� DYDLODEOH�RQ� WKH�6FUHHQ�3DJH�� WKH�KLJKHVW� �RU�� LI� WKHUH� LV�PRUH�
WKDQ�RQH� VXFK�KLJKHVW� UDWH��RQO\�RQH�RI� VXFK� UDWHV��DQG� WKH� ORZHVW� �RU�� LI� WKHUH� LV�PRUH� WKDQ�RQH�
VXFK�ORZHVW�UDWH��RQO\�RQH�RI�VXFK�UDWHV��VKDOO�EH�GLVUHJDUGHG�E\�WKH�&DOFXODWLRQ�$JHQW�IRU�WKH�SXU�
SRVHV�RI�GHWHUPLQLQJ�WKH�DULWKPHWLF�PHDQ��URXQGHG�DV�SURYLGHG�DERYH��RI�VXFK�RIIHUHG�TXRWDWLRQV���

�
7KH�VFUHHQ�SDJH�ZLOO�EH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�YLLL��%����WKH�³6FUHHQ�3DJH´���,I�
QR� VXFK�RIIHUHG�TXRWDWLRQ�DSSHDUV�RQ� WKH�6FUHHQ�3DJH�� WKH�&DOFXODWLRQ�$JHQW� VKDOO� UHTXHVW�DW�RU�
DURXQG�WKH�VDPH�WLPH�RQ�WKH�,QWHUHVW�'HWHUPLQDWLRQ�'DWH�WKH�RIILFHV�RI�IRXU�EDQNV��ZKRVH�RIIHUHG�
TXRWDWLRQV�ZHUH�XVHG�WR�GHWHUPLQH�WKH�RIIHUHG�TXRWDWLRQ�ZKLFK�DSSHDUHG�ODVW�RQ�WKH�6FUHHQ�3DJH�RU�
RI�RWKHU� UHIHUHQFH�EDQNV� �VHH� LWHP���D�YLLL��%��RI� WKH�)LQDO�7HUPV�� �WKH�³5HIHUHQFH�%DQNV´�� WR�
SURYLGH�WKH�&DOFXODWLRQ�$JHQW�ZLWK�RIIHUHG�TXRWDWLRQV��H[SUHVVHG�DV�D�SHUFHQWDJH�UDWH�SHU�DQQXP��
IRU�GHSRVLWV�RI�SULPH�EDQNV�LQ�WKH�6SHFLILHG�&XUUHQF\�IRU�WKH�UHOHYDQW�,QWHUHVW�3HULRG��DV�GHILQHG�
EHORZ��� ,I� WZR�RU�PRUH�RI� WKH�5HIHUHQFH�%DQNV�SURYLGH� WKH�&DOFXODWLRQ�$JHQW�ZLWK�VXFK�RIIHUHG�
TXRWDWLRQV�� WKH� ,QWHUHVW� &DOFXODWLRQ� %DVH� IRU� VXFK� ,QWHUHVW� 3HULRG� VKDOO� EH� WKH� DULWKPHWLF� PHDQ�
�URXQGHG� LI� QHFHVVDU\� WR� WKH� QHDUHVW� RQH�� LI� WKH� UHIHUHQFH� UDWH� �LWHP� ��D�YLLL��%�� RI� WKH� )LQDO�
7HUPV��LV�(85,%25��WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��ZLWK���������RU�LQ�DOO�RWKHU�FDVHV�WKH�KXQ�
GUHG�WKRXVDQGWK� RI� D� SHUFHQWDJH� SRLQW�� ZLWK� ��������� EHLQJ� URXQGHG� XSZDUGV�� RI� VXFK� RIIHUHG�
TXRWDWLRQV��DOO�DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��

�
,I�RQ�DQ\�,QWHUHVW�'HWHUPLQDWLRQ�'DWH�RQO\�RQH�RU�QRQH�RI�WKH�5HIHUHQFH�%DQNV�SURYLGHV�WKH�&DO�
FXODWLRQ�$JHQW�ZLWK�VXFK�RIIHUHG�TXRWDWLRQV��WKH�,QWHUHVW�&DOFXODWLRQ�%DVH�IRU�WKH�UHOHYDQW�,QWHUHVW�
3HULRG�VKDOO�EH�WKH�UDWH�SHU�DQQXP�ZKLFK�WKH�&DOFXODWLRQ�$JHQW�GHWHUPLQHV�DV�EHLQJ�WKH�DULWKPHWLF�
PHDQ��URXQGHG�LI�QHFHVVDU\�LQ�WKH�ZD\�GHVFULEHG�DERYH��RI�WKH�UDWHV��DV�FRPPXQLFDWHG�WR��DQG�DW�
WKH� UHTXHVW� RI�� WKH�&DOFXODWLRQ�$JHQW� E\� DQ\� WZR�RI� WKH�5HIHUHQFH�%DQNV�� DW�ZKLFK� VXFK�EDQNV�
ZHUH�RIIHUHG��DV�DW�WKH�5HOHYDQW�7LPH�RQ�WKH�UHOHYDQW�,QWHUHVW�'HWHUPLQDWLRQ�'DWH��GHSRVLWV�LQ�WKH�
6SHFLILHG� &XUUHQF\� IRU� WKH� UHOHYDQW� ,QWHUHVW� 3HULRG� E\� OHDGLQJ� EDQNV� LQ� WKH� UHOHYDQW� PDUNHW�� LI�
IHZHU�WKDQ�WZR�RI�WKH�5HIHUHQFH�%DQNV�SURYLGH�WKH�&DOFXODWLRQ�$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�� WKH� EDQNV�
�ZKLFK�EDQN�RU�EDQNV�LV�RU�DUH�LQ�WKH�RSLQLRQ�RI�WKH�&DOFXODWLRQ�$JHQW�DQG�WKH�,VVXHU�VXLWDEOH�IRU�
VXFK�SXUSRVH��LQIRUP�WKH�&DOFXODWLRQ�$JHQW�LW�LV�RU�WKH\�DUH�TXRWLQJ�WR�OHDGLQJ�EDQNV�LQ�WKH�UHOH�
YDQW�PDUNHW��RU��DV�WKH�FDVH�PD\�EH��WKH�TXRWDWLRQV�RI�VXFK�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�RIIHUHG�TXRWDWLRQ�RU� WKH�DULWKPHWLF�PHDQ�RI�
WKH�RIIHUHG�TXRWDWLRQV�RQ�WKH�6FUHHQ�3DJH��DV�GHVFULEHG�DERYH��RQ�WKH�ODVW�GD\�SUHFHGLQJ�WKH�,QWHU�
HVW�'HWHUPLQDWLRQ�'DWH�RQ�ZKLFK�VXFK�TXRWDWLRQV�ZHUH�RIIHUHG��

�
���� ,QWHUHVW�&DOFXODWLRQ�3HULRG� LV� WKH�SHULRG�ZKLFK� LV�XVHG�IRU� WKH�FDOFXODWLRQ�RI� LQWHUHVW�DQG�ZKLFK�FRUUH�

VSRQGV�WR�WKH�,QWHUHVW�3HULRG�RU��LI�GLIIHUHQW��WR�WKH�SHULRG�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������
�
���� ,QWHUHVW�'HWHUPLQDWLRQ�'DWH�PHDQV�WKH�GDWH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�YLLL��%���
�
���� ,QWHUHVW�3HULRG�PHDQV�HDFK�SHULRG�IURP�DQG�LQFOXGLQJ�WKH�,QWHUHVW�&RPPHQFHPHQW�'DWH�WR�DQG�LQFOXGLQJ�

WKH�FDOHQGDU�GDWH�SUHFHGLQJ�WKH�ILUVW�,QWHUHVW�3D\PHQW�'DWH��DQG�HDFK�VXFFHVVLYH�SHULRG�IURP�DQG�LQFOXG�
LQJ�WKH�,QWHUHVW�3D\PHQW�'DWH�WR�DQG�LQFOXGLQJ�WKH�FDOHQGDU�GD\�ZKLFK�SUHFHGHV�WKH�LPPHGLDWHO\�IROORZ�
LQJ�,QWHUHVW�3D\PHQW�'DWH��7KH�,QWHUHVW�3HULRG�PD\�EH�GHWHUPLQHG�RWKHUZLVH�DFFRUGLQJ�WR�WKH�)LQDO�7HUPV�
�LWHP����L���DQG�RU�PD\�EH�VXEMHFW�WR�DGMXVWPHQWV��

�
����� 'D\�&RXQW�)UDFWLRQ�PHDQV��ZLWK�UHVSHFW�WR�WKH�FDOFXODWLRQ�RI�LQWHUHVW�RQ�D�1RWH�IRU�D�SHULRG�RI�WLPH��WKH�

&DOFXODWLRQ�3HULRG���
�D�� ,Q�WKH�FDVH�RI�$FWXDO�$FWXDO��,&0$���VHH�)LQDO�7HUPV�LWHP������

�L�� ,I� WKH�&DOFXODWLRQ� 3HULRG� LV� HTXDO� WR� RU� VKRUWHU� WKDQ� WKH� ,QWHUHVW� 3HULRG� GXULQJ� ZKLFK� LW�
IDOOV��WKH�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\�WKH�SURGXFW�RI��$��WKH�QXP�
EHU�RI�GD\V�LQ�VXFK�,QWHUHVW�3HULRG�DQG��%��WKH�QXPEHU�RI�,QWHUHVW�3HULRGV�LQ�RQH�\HDU��
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�
�LL�� ,I�WKH�&DOFXODWLRQ�3HULRG�LV�ORQJHU�WKDQ�RQH�,QWHUHVW�3HULRG��WKH�VXP�RI���$��WKH�QXPEHU�RI�

GD\V�LQ�VXFK�&DOFXODWLRQ�3HULRG�IDOOLQJ�LQ�WKH�,QWHUHVW�3HULRG�LQ�ZKLFK�LW�EHJLQV�GLYLGHG�E\�
WKH�SURGXFW�RI��[��WKH�QXPEHU�RI�GD\V�LQ�VXFK�,QWHUHVW�3HULRG�DQG��\��WKH�QXPEHU�RI�,QWHU�
HVW�3HULRGV�LQ�D�\HDU��DQG��%��WKH�QXPEHU�RI�GD\V�LQ�VXFK�&DOFXODWLRQ�3HULRG�IDOOLQJ�LQ�WKH�
QH[W�,QWHUHVW�3HULRG�GLYLGHG�E\�WKH�SURGXFW�RI��[��WKH�QXPEHU�RI�GD\V�LQ�VXFK�,QWHUHVW�3H�
ULRG�DQG��\��WKH�QXPEHU�RI�,QWHUHVW�3HULRGV�LQ�D�\HDU��

�
�E�� ,Q�WKH�FDVH�RI���������VHH�LWHP����RI�WKH�)LQDO�7HUPV���

7KH�QXPEHU�RI�GD\V�LQ�WKH�UHVSHFWLYH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\������ZKHUHE\�WKH�QXPEHU�RI�
GD\V�DUH�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�3H�
ULRG�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�VKRUWHQHG�WR�D����GD\�PRQWK��RU��%��WKH�ODVW�GD\�RI�WKH�&DOFX�
ODWLRQ�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����

�
�F�� ,Q�WKH�FDVH�RI���(�����RU�(XURERQG�%DVLV��VHH�LWHP����RI�WKH�)LQDO�7HUPV���

7KH�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\������XQOHVV�LQ�WKH�FDVH�RI�WKH�ODVW�&DOFX�
ODWLRQ�3HULRG�WKH�GXH�GDWH�IDOOV�RQ�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���

�
�G�� ,Q�WKH�FDVH�RI�$FWXDO�����RU�$FWXDO�$FWXDO��,6'$���VHH�LWHP����RI�WKH�)LQDO�7HUPV���

7KH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\������RU��LI�DQ\�SRUWLRQ�RI�WKDW�&DO�
FXODWLRQ�3HULRG�IDOOV�LQ�D�OHDS�\HDU��WKH�VXP�RI��L��WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKDW�SRUWLRQ�RI�WKH�
&DOFXODWLRQ�3HULRG�IDOOLQJ�LQ�D�OHDS�\HDU�GLYLGHG�E\�����DQG��LL��WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKDW�
SRUWLRQ�RI�WKH�&DOFXODWLRQ�3HULRG�QRW�IDOOLQJ�LQ�D�OHDS�\HDU�GLYLGHG�E\�������

�
�H�� ,Q�WKH�FDVH�RI�$FWXDO������)L[HG���VHH�LWHP����RI�WKH�)LQDO�7HUPV���

7KH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\������
�

�I�� ,Q�WKH�FDVH�RI�$FWXDO������VHH�LWHP����RI�WKH�)LQDO�7HUPV���
7KH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\������

�
����� %LQGLQJ�GHFODUDWLRQV�RI�WKH�&DOFXODWLRQ�$JHQW��$OO�FHUWLILFDWHV��FRPPXQLFDWLRQV��RSLQLRQV��GHWHUPLQD�

WLRQV��FDOFXODWLRQV��TXRWDWLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU� WKH�SXUSRVHV�RI� WKH�
SURYLVLRQV�E\�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�WKH�DEVHQFH�RI�PDQLIHVW�HUURU��EH�ELQGLQJ�RQ�WKH�,VVXHU��WKH�
&DVK�0DQDJHU��WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQWV��WKH�&DOFXODWLRQ�$JHQWV�DQG�WKH�1RWHKROG�
HUV��

�
����

�5HGHPSWLRQ��
���� 5HGHPSWLRQ�RQ�PDWXULW\�GDWH��8QOHVV�SUHYLRXVO\�UHGHHPHG�DQG�FDQFHOOHG��WKH�1RWHV�VKDOO�EH�UHGHHPHG�

DW�WKHLU�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ��RQ�WKH�PDWXULW\�GDWH��VHH�LWHP���RI�WKH�)LQDO�7HUPV���WKH�
³0DWXULW\�'DWH´��� 7KH�1RWHV� DUH� SHUSHWXDO� LI� WKH\� DUH� QRW� UHGHHPHG� DW� PDWXULW\��1RWHV� ZLWK� D� 7DUJHW�
&RXSRQ� �VHH� LWHP� ��F� RI� WKH� )LQDO� 7HUPV�� ZLOO�� LI� RQ� DQ� ,QWHUHVW� 3D\PHQW�'DWH� WKH� 7DUJHW� &RXSRQ� LV�
UHDFKHG��EH�UHGHHPHG�RQ�VXFK�,QWHUHVW�3D\PHQW�'DWH�DW�SDU�RU�DW�WKH�5HGHPSWLRQ�$PRXQW�GHWHUPLQHG�LQ�
WKH�)LQDO�7HUPV��LWHP������,I�WKH�1RWHV�DUH�RQO\�UHGHHPHG�SDUWLDOO\��WKH�1RWHV�WR�EH�UHGHHPHG�ZLOO�EH�VH�
OHFWHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKH�UHOHYDQW�&OHDULQJ�6\VWHP��WR�WKH�H[WHQW�H[LVWLQJ��

�
���� 5HGHPSWLRQ� $PRXQW�� 7KH� 5HGHPSWLRQ� $PRXQW� LV� GHWHUPLQHG� DFFRUGLQJ� WR� WKH� UHGHPSWLRQ� PHWKRG�

VHOHFWHG�LQ�WKH�)LQDO�7HUPV��LWHPV����DQG������
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�
�D�� ,Q�WKH�FDVH�RI�³UHGHPSWLRQ�DW�SDU´��WKH�5HGHPSWLRQ�$PRXQW�IRU�HDFK�1RWH�LV�SDU���

�
�E�� ,Q�WKH�FDVH�RI�³UHGHPSWLRQ�DW�D�SHUFHQWDJH�RI�SDU´��WKH�5HGHPSWLRQ�$PRXQW�ZLOO�EH�FDOFXODWHG�IRU�

HDFK�1RWH�DFFRUGLQJ�WR�WKH�)LQDO�7HUPV��LWHP�������
�

�F�� ,Q� WKH� FDVH� RI� ³UHGHPSWLRQ� QRW� EHORZ� SDU´�� WKH� 5HGHPSWLRQ� $PRXQW� IRU� HDFK� 1RWH� HTXDOV� WKH�
DPRXQW�FDOFXODWHG�DFFRUGLQJ�WR�WKH�)LQDO�7HUPV��LWHP���D�LL���ZKLFK�PD\�EH�OLQNHG�WR�DQ�8QGHUO\�
LQJ��RU�D�%DVNHW���DV�GHWHUPLQHG�DQG�GHVFULEHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�L����KRZHYHU�DW�OHDVW�DW�
SDU��

�
�G�� ,Q�WKH�FDVH�RI�³UHGHPSWLRQ�OLQNHG�WR�DQ�XQGHUO\LQJ´��WKH�5HGHPSWLRQ�$PRXQW�IRU�HDFK�1RWH�HTXDOV�

WKH�DPRXQW�FDOFXODWHG�DFFRUGLQJ�WR�WKH�)LQDO�7HUPV��LWHP���D�LL���ZKLFK�LV�OLQNHG�WR�DQ�8QGHUO\LQJ�
�RU�%DVNHW���DV�GHVFULEHG�DQG�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�L����7KH�)LQDO�7HUPV�PD\�
FRQWDLQ�D�PLQLPXP�UHGHPSWLRQ�DPRXQW��LWHP���D�L[��DQG�RU�D�PD[LPXP�UHGHPSWLRQ�DPRXQW��LWHP�
��D�[����DV�ZHOO�DV�RWKHU�GHWDLOV� �LWHP���D�[L��ZLWK�UHJDUG� WR�UHGHPSWLRQ��7KH�QXPEHU�RI� ILJXUHV�
IROORZLQJ�WKH�GHFLPDO�SRLQW��XS�WR�ZKLFK�WKH�5HGHPSWLRQ�$PRXQW�DQG�WKH�8QGHUO\LQJ�DUH�URXQGHG�
LV�GHWHUPLQHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�LQ�WKH�)LQDO�7HUPV��LWHP���D�LLL����RU��DV�IDU�DV�QRW�SUR�
YLGHG�WKHUH�RWKHUZLVH��WKH�QXPEHU�RI�ILJXUHV�IROORZLQJ�WKH�GHFLPDO�SRLQW�FRUUHVSRQGV�WR�WKH�QXP�
EHU�VSHFLILHG�E\�WKH�5HIHUHQFH�6WRFN�([FKDQJH�RU�WKH�VFUHHQ�SDJH�IRU�VXFK�8QGHUO\LQJ��

�
7KH�)LQDO�7HUPV�PD\�GHWHUPLQH�IXUWKHU�UHGHPSWLRQ�PRGDOLWLHV��H�J��UHGHPSWLRQ�SXUVXDQW�WR�D�UHGHPSWLRQ�
WDEOH��LWHP������,Q�WKH�FDVH�RI�³&DVK�RU�6KDUH�1RWHV´��WKH�³6XSSOHPHQWDO�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�
RU�6KDUH�1RWHV´�VKDOO�DSSO\�DQG�FRQVWLWXWH�DQ�LQWHJUDO�SDUW�RI�WKHVH�&RQGLWLRQV��

�
���� 5HGHPSWLRQ�OLQNHG�WR�DQ�XQGHUO\LQJ��,I�WKH�5HGHPSWLRQ�$PRXQW�LV�OLQNHG�WR�DQ�8QGHUO\LQJ��RU�D�%DV�

NHW��� WKH�DGMXVWPHQW�SURYLVLRQV�DQG�PDUNHW�GLVUXSWLRQ�SURYLVLRQV�RI�����SDUW�%�SDUD���VKDOO�DSSO\�DQDOR�
JRXVO\��

�
&RPPHUFLDO�SURSHUW\�ULJKWV��7KH�,VVXHU�KDV�EHHQ�JUDQWHG�WKH�SHUPLVVLRQ�WR�XVH�WKH�FRPPHUFLDO�SURSHUW\�
ULJKWV�UHJDUGLQJ�WKH�8QGHUO\LQJ��LI�UHTXLUHG��'HWDLOV�DUH�VWDWHG�LQ�WKH�)LQDO�7HUPV��LWHP������WR�WKH�H[WHQW�
DSSOLFDEOH���

�
1RWLILFDWLRQ�RI�DGMXVWPHQWV��7KH�,VVXHU�ZLOO�QRWLI\�DGMXVWPHQWV�DQG�WKH�GHWHUPLQDWLRQ�GDWH�RQ�ZKLFK�WKH�
DGMXVWPHQWV�EHFRPH�HIIHFWLYH�SURPSWO\�SXUVXDQW�WR�������

�
%LQGLQJ�DGMXVWPHQWV��$GMXVWPHQWV�DFFRUGLQJ�WR�WKH�SUHFHGLQJ�SDUDJUDSKV�ZLOO�EH�HIIHFWHG�E\�WKH�,VVXHU�
DQG�DUH��DEVHQW�PDQLIHVW�HUURU��ELQGLQJ�RQ�DOO�SHUVRQV�LQYROYHG��)XUWKHU�PDUNHW�GLVUXSWLRQV��$GMXVWPHQW�
(YHQWV�DQG�RU�FKDQJHV�RI�$GMXVWPHQW�(YHQWV�PD\�EH�FRQWDLQHG�LQ�WKH�)LQDO�7HUPV��LWHP���D�[L����

�
���� (DUO\�UHGHPSWLRQ�GXH�WR�WD[�UHDVRQV��,I�DSSOLFDEOH�DFFRUGLQJ� WR�WKH�)LQDO�7HUPV��LWHP������ WKH�1RWHV�

ZLOO�EH�UHGHHPHG�XSRQ�GLVFUHWLRQ�RI�WKH�,VVXHU�LQ�IXOO�EXW�QRW�LQ�SDUW�DW�DQ\�WLPH�DW�LWV�(DUO\�5HGHPSWLRQ�
$PRXQW��DV�GHILQHG�EHORZ��SXUVXDQW�WR�����DIWHU�WKH�,VVXHU�JDYH�WR�WKH�1RWHKROGHUV�DW�OHDVW����GD\V�SULRU�
QRWLFH�RI�LWV�LQWHQWLRQ��SURYLGHG�WKDW�WKH�,VVXHU�RQ�WKH�IROORZLQJ�GDWH�RI�DQ\�SD\PHQW�RU�GHOLYHU\�XQGHU�WKH�
1RWHV�ZRXOG�EH�REOLJHG�WR�SD\�DGGLWLRQDO�DPRXQWV�SXUVXDQW�WR�����GXH�WR�WKH�RFFXUUHQFH�RI�D�FKDQJH�RU�
DPHQGPHQW�RI�WKH�ODZV�DQG�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�1RWHV�RU�FKDQJHV�LQ�WKH�DSSOLFDWLRQ�RU�LQWHUSUHWD�
WLRQ�RI�VXFK�ODZV�DQG�UHJXODWLRQV�E\�WKH�WD[�DXWKRULWLHV��DV�IDU�DV�WKH�UHVSHFWLYH�FKDQJH�EHFRPHV�HIIHFWLYH�
RQ�RU�DIWHU�WKH�LVVXH�GDWH��

�
���� (DUO\�UHGHPSWLRQ�E\�WKH�,VVXHU��,I�SURYLGHG�IRU�LQ�WKH�)LQDO�7HUPV��LWHPV����DQG������WKH�,VVXHU�KDV�WKH�

ULJKW�WR�UHGHHP�RQ�HDFK�RSWLRQDO�UHGHPSWLRQ�GDWH��LWHP����L��RI�WKH�)LQDO�7HUPV���HDFK�DQ�2SWLRQDO�5H�
GHPSWLRQ�'DWH��WKH�1RWHV�LQ�ZKROH�RU�LQ�SDUW�DW�WKH�2SWLRQDO�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ��DI�
WHU�KDYLQJ�QRWLILHG�WKH�1RWH�KROGHUV�DW�OHDVW�ILYH��RU�DQRWKHU�QRWLFH�SHULRG�VWDWHG�LQ�WKH�)LQDO�7HUPV�LWHP�
���Y���GD\V� LQ�DGYDQFH�SXUVXDQW� WR�������ZKHUHDV�VXFK�QRWLFH�KDV� WR�VWDWH� WKH�GHWHUPLQHG�2SWLRQDO�5H�
GHPSWLRQ��'DWH�IRU�WKH�UHGHPSWLRQ�RI�WKH�1RWHV���(DFK�VXFK�UHGHPSWLRQ�KDV�WR�UHIHU��WR�WKH�H[WHQW�DSSOL�
FDEOH��WR�1RWHV�ZLWK�D�GHQRPLQDWLRQ�RI�DW�OHDVW�WKH�PLQLPXP�UHGHPSWLRQ�DPRXQW��VHH�LWHP����LLL��RI�WKH�
)LQDO�7HUPV��DQG�RU�QRW�PRUH�WKDQ�WKH�PD[LPXP�UHGHPSWLRQ�DPRXQW��VHH�LWHP����LLL��RI�WKH�)LQDO�7HUPV��
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,Q�WKH�FDVH�RI�D�SDUWLDO�UHGHPSWLRQ�RI�1RWHV��WKH�1RWHV�WR�EH�UHGHHPHG�ZLOO�EH�VHOHFWHG�QRW�PRUH�WKDQ����
GD\V�SULRU� WR� WKH�GDWH� IL[HG� IRU� UHGHPSWLRQ� LQ�DFFRUGDQFH�ZLWK� WKH�UXOHV�DQG�SURFHGXUHV�RI� WKH�UHOHYDQW�
&OHDULQJ�6\VWHP��WR�EH�UHIOHFWHG�LQ�WKH�UHFRUGV�RI�WKH�UHOHYDQW�&OHDULQJ�6\VWHP�DV�HLWKHU�D�SRRO�IDFWRU�RU�D�
UHGXFWLRQ�LQ�QRPLQDO�DPRXQW��DW�LWV�GLVFUHWLRQ���

�
���� (DUO\�UHGHPSWLRQ�E\�WKH�1RWHKROGHU��,I�SURYLGHG�IRU�LQ�WKH�)LQDO�7HUPV��LWHPV����DQG������ WKH�,VVXHU�

KDV��LI�D�1RWHKROGHU�JLYHV�QRWLFH�WR�WKH�,VVXHU�RI�KLV�UHVSHFWLYH�LQWHQWLRQ�DW�OHDVW����DQG�QRW�PRUH�WKDQ����
GD\V��RU�ZLWKLQ�DQRWKHU�QRWLFH�SHULRG�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV�LWHP����LLL���LQ�DGYDQFH��WR�UHSD\�WKH�
UHVSHFWLYH�1RWHV�RQ�WKH�RSWLRQDO�UHGHPSWLRQ�GDWH��LWHP����L��RI�WKH�)LQDO�7HUPV���HDFK�DQ�³2SWLRQDO�5H�
GHPSWLRQ�'DWH´��DW�LWV�2SWLRQDO�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ��SOXV�LQWHUHVW�DFFUXHG��7R�H[HU�
FLVH�WKLV�ULJKW��WKH�1RWHKROGHU�KDV�WR�GHOLYHU�D�SURSHUO\�FRPSOHWHG�H[HUFLVH�QRWLFH�LQ�WKH�IRUP�DYDLODEOH�DW�
WKH�RIILFH�RI�WKH�3D\LQJ�$JHQW�RU�WKH�,VVXHU��$�UHYRFDWLRQ�RI�WKH�H[HUFLVH�RI�WKLV�ULJKW�LV�QRW�SRVVLEOH���

�
���� (DUO\� UHGHPSWLRQ� LQ� WKH� FDVH� RI� D� FKDQJH� RI� ODZ�� D� KHGJLQJ�GLVUXSWLRQ�� LQFUHDVHG� KHGJLQJ�FRVWV�

DQG�RU�DQ�HYHQW�UHODWHG� WR� WKH�PDLQ�FRPSDUWPHQW�DVVHWV� �³0DLQ�&RPSDUWPHQW�$VVHWV´��DQG�RU� LQ�
FUHDVHG�0DLQ�&RPSDUWPHQW�$VVHWV�FRVWV��,I�SURYLGHG�IRU�LQ�WKH�)LQDO�7HUPV��WKH�,VVXHU�KDV�WKH�ULJKW�WR�
UHGHHP�WKH�1RWHV�DW�DQ\�SRLQW�LQ�WLPH�EHIRUH�WKH�0DWXULW\�'DWH�XSRQ�RFFXUUHQFH�RI�D�FKDQJH�RI�ODZ�DQG�RU�
D�KHGJLQJ�GLVUXSWLRQ�DQG�RU�LQFUHDVHG�KHGJLQJ�FRVWV�RU�DQ�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�
DQG�RU� LQFUHDVHG�0DLQ�&RPSDUWPHQW�$VVHWV�FRVWV�DW� WKH�(DUO\�5HGHPSWLRQ�$PRXQW� �DV�GHILQHG�EHORZ���
7KH�,VVXHU�ZLOO�UHSD\�WKH�1RWHV�RI�VXFK�D�VHULHV�FRPSOHWHO\��EXW�QRW�MXVW�SDUWLDOO\��RQ�WKH�VHFRQG�%XVLQHVV�
'D\�DIWHU� WKH�QRWLFH�SXUVXDQW�WR������RI�WKH�HDUO\�UHGHPSWLRQ�ZDV�HIIHFWHG��SURYLGHG�WKDW� WKLV�GD\�LV�QR�
ODWHU�WKDQ�WZR�%XVLQHVV�'D\V�SULRU�WR�WKH�0DWXULW\�'DWH�RI�WKH�1RWHV��WKH�³(DUO\�5HGHPSWLRQ�'DWH´��DQG�
ZLOO�SD\�WKH�(DUO\�5HGHPSWLRQ�$PRXQW�IRU�WKH�1RWHV�WR�WKH�FUHGLWRUV�RU�DUUDQJH�VXFK�SD\PHQW�LQ�DFFRU�
GDQFH�ZLWK�WKH�UHOHYDQW�WD[�SURYLVLRQV�RU�RWKHU�VWDWXWRU\�RU�DGPLQLVWUDWLYH�SURYLVLRQV�DQG�LQ�DFFRUGDQFH�
ZLWK�WKHVH�&RQGLWLRQV�DQG�WKH�SURYLVLRQV�RI�WKH�UHOHYDQW�)LQDO�7HUPV��7KH�FUHGLWRUV�KDYH�WR�EHDU�WD[HV�RU�
IHHV�IRU�HDUO\�UHGHPSWLRQ�DQG�WKH�,VVXHU�GRHV�QRW�XQGHUWDNH�DQ\�OLDELOLW\�LQ�WKLV�UHVSHFW���

�
:KHUHE\��
&KDQJH�RI�ODZ�PHDQV�WKDW�GXH�WR��$��WKH�HQWU\�LQWR�IRUFH�RI�FKDQJHV�RI�WKH�ODZV�RU�UHJXODWLRQV��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR�WD[�SURYLVLRQV���RU��%��FKDQJHV�RI�WKH�LQWHUSUHWDWLRQ�RI�GHFLVLRQV�RI�FRXUWV�RU�DGPLQLVWUD�
WLYH�ERGLHV��ZKLFK�DUH�UHOHYDQW�IRU�WKH�UHVSHFWLYH�ODZV�RU�UHJXODWLRQV��LQFOXGLQJ�WKH�RSLQLRQ�RI�WD[�DXWKRUL�
WLHV���WKH�,VVXHU�GHWHUPLQHV�WKDW��<��WKH�KROGLQJ��SXUFKDVH�RU�VDOH�RI�WKH�8QGHUO\LQJV�UHOHYDQW�IRU�WKH�1RWHV�
KDV�EHFRPH�LOOHJDO��RU��=��WKH�FRVWV��ZKLFK�DUH�OLQNHG�WR�WKH�REOLJDWLRQV�XQGHU�WKH�1RWHV�KDYH�LQFUHDVHG�
VXEVWDQWLDOO\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQFUHDVHV�RI�WKH�WD[�EXUGHQ��WKH�GHFUHDVH�RI�WD[�EHQHILWV�RU�RWKHU�
QHJDWLYH�HIIHFWV�RQ�VXFK�WD[�WUHDWPHQW���JLYHQ�WKDW�VXFK�FKDQJHV�DUH�HIIHFWLYH�RQ�RU�DIWHU�WKH�LVVXH�GDWH��

�
+HGJLQJ�'LVUXSWLRQ�VKDOO�PHDQ� WKDW� WKH�,VVXHU� LV� LQ�QR�SRVLWLRQ��XSRQ�DSSOLFDWLRQ�RI�HFRQRPLFDOO\� UHD�
VRQDEOH�HIIRUWV���$��WR�FRQFOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�DQG�SXUFKDVH��H[FKDQJH��KROG�RU�VHOO�DVVHWV�
UHVSHFWLYHO\��ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�
VHYHUDO�WKHUHRI��ZLWK�UHJDUG�WR�LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�1RWHV�GHHPHG�QHFHVVDU\��RU�WKH�,VVXHU�
�%��LV�LQ�QR�SRVLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�DQG�DVVHWV�UHVSHFWLYHO\��
DQG�

�
,QFUHDVHG�+HGJLQJ�&RVWV�PHDQV�WKDW�WKH�,VVXHU�KDV�WR�SD\�D�VXEVWDQWLDOO\�KLJKHU�DPRXQW��LQ�FRPSDULVRQ�
WR�WKH�LVVXH�GDWH��RI�WD[HV��FKDUJHV��H[SHQGLWXUHV�DQG�IHHV��H[FOXGLQJ�EURNHUDJH�IHHV��LQ�RUGHU�WR��$��FRQ�
FOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�DQG�SXUFKDVH��H[FKDQJH��KROG�RU�VHOO�DVVHWV�UHVSHFWLYHO\��ZKLFK�WKH�
,VVXHU�GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�VHYHUDO�WKHUHRI��ZLWK�
UHJDUG�WR�LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�1RWHV�GHHPHG�QHFHVVDU\��RU�WKH�,VVXHU��%��LV�LQ�QR�SRVLWLRQ�
WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�DQG�DVVHWV�UHVSHFWLYHO\��XQGHU�WKH�FRQGLWLRQ�
WKDW� DPRXQWV�ZKLFK� KDYH�RQO\� LQFUHDVHG�GXH� WR� WKH� IDFW� WKDW� WKH� FUHGLWZRUWKLQHVV�RI� WKH� ,VVXHU� KDV�GH�
FUHDVHG�DUH�QRW�UHJDUGHG�DV�,QFUHDVHG�+HGJLQJ�&RVWV��
�
$Q�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�PHDQV�WKDW�WKH�,VVXHU�LV�LQ�QR�SRVLWLRQ��XSRQ�DSSOLFD�
WLRQ� RI� HFRQRPLFDOO\� UHDVRQDEOH� HIIRUWV�� �$�� WR� FRQFOXGH�� FRQWLQXH� RU� VHWWOH� WUDQVDFWLRQV� UHODWLQJ� WR� WKH�
SXUFKDVH��H[FKDQJH��KROGLQJ�RU�VDOH�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�
ZLWK�UHJDUG�WR�LWV�REOLJDWLRQV�DULVLQJ�LQ�UHVSHFW�RI�1RWHV�LVVXHG�WKURXJK�D�&RPSDUWPHQW�RI�WKH�,VVXHU��RU�
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WKH�,VVXHU��%��LV�LQ�QR�SRVLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�UHODWLQJ�WR�
WKH�0DLQ�&RPSDUWPHQW�$VVHWV�UHVSHFWLYHO\��DQG��
�
,QFUHDVHG� 0DLQ� &RPSDUWPHQW� $VVHWV� FRVWV� PHDQV� WKDW� WKH� ,VVXHU� KDV� WR� SD\� D� VXEVWDQWLDOO\� KLJKHU�
DPRXQW� �LQ�FRPSDULVRQ� WR� WKH� LVVXH�GDWH��RI� WD[HV��FKDUJHV��H[SHQGLWXUHV�DQG� IHHV��H[FOXGLQJ�EURNHUDJH�
IHHV��LQ�RUGHU�WR��$��WR�FRQFOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�UHODWLQJ�WR�WKH�SXUFKDVH��H[FKDQJH��KROG�
LQJ�RU�VDOH�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�ZLWK�UHJDUG�WR�LWV�REOLJD�
WLRQV�DULVLQJ�LQ�UHVSHFW�RI�1RWHV�LVVXHG�WKURXJK�D�&RPSDUWPHQW�RI�WKH�,VVXHU��RU�WKH�,VVXHU��%��LV�LQ�QR�SR�
VLWLRQ� WR� UHDOLVH�� UHFRYHU�RU� IRUZDUG� WKH�SURFHHGV�RI� WKH� WUDQVDFWLRQV� UHODWLQJ� WR� WKH�0DLQ�&RPSDUWPHQW�
$VVHWV�UHVSHFWLYHO\��XQGHU�WKH�FRQGLWLRQ�WKDW�DPRXQWV�ZKLFK�KDYH�RQO\�LQFUHDVHG�GXH�WR�WKH�IDFW�WKDW�WKH�
FUHGLWZRUWKLQHVV�RI�WKH�,VVXHU�KDV�GHFUHDVHG�DUH�QRW�UHJDUGHG�DV�,QFUHDVHG�0DLQ�$VVHWV�&RVWV��

�
���� 'HILQLWLRQV��

2SWLRQDO�5HGHPSWLRQ�$PRXQW�PHDQV�WKH�6SHFLILHG�'HQRPLQDWLRQ�RI�WKH�1RWHV��XQOHVV�GHILQHG�RWKHUZLVH�
LQ� LWHPV� ���L�� RU� ���L�� RI� WKH� )LQDO� 7HUPV��� RU� LQ� WKH� FDVH� RI� ]HUR� FRXSRQ� 1RWHV� WKH� $PRUWLVHG� )DFH�
$PRXQW� �GHILQHG� EHORZ���7KH�)LQDO�7HUPV�PD\� DOWHUQDWLYHO\� IRUHVHH� H�J�� UHGHPSWLRQ� SXUVXDQW� WR� D� UH�
GHPSWLRQ�WDEOH��

�
(DUO\�5HGHPSWLRQ�$PRXQW�PHDQV�WKH�6SHFLILHG�'HQRPLQDWLRQ�RI�WKH�1RWHV��XQOHVV�GHILQHG�RWKHUZLVH�LQ�
LWHP����RI�WKH�)LQDO�7HUPV���RU�LQ�WKH�FDVH�RI�]HUR�FRXSRQ�1RWHV�WKH�$PRUWLVHG�)DFH�$PRXQW��GHILQHG�EH�
ORZ���LQ�HDFK�FDVH�SOXV�LQWHUHVW�DFFUXHG��7KH�)LQDO�7HUPV�PD\�DOWHUQDWLYHO\�IRUHVHH�H�J��UHGHPSWLRQ�SXU�
VXDQW�WR�D�UHGHPSWLRQ�WDEOH���

�
$PRUWLVHG�)DFH�$PRXQW�PHDQV��XQOHVV�GHILQHG�RWKHUZLVH�LQ�LWHP����RI�WKH�)LQDO�7HUPV��WKH�5HGHPSWLRQ�
$PRXQW�RI�WKH�1RWHV�IRUHVHHQ�RQ�WKH�0DWXULW\�'DWH�GLVFRXQWHG�DW�D�UDWH�SHU�DQQXP��H[SUHVVHG�DV�D�SHU�
FHQWDJH��HTXDO�WR�VXFK�UDWH�DV�ZRXOG�SURGXFH�DQ�$PRUWLVHG�)DFH�$PRXQW�HTXDO�WR�WKH�LVVXH�SULFH�RI�WKH�
1RWHV� LI� WKH\�ZHUH�GLVFRXQWHG�EDFN� WR� WKHLU� LVVXH�SULFH�RQ� WKH� LVVXH�GDWH�FRPSRXQGHG�DQQXDOO\��: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��VHH�LWHP����RI�WKH�)LQDO�7HUPV���

�
���� 5HSXUFKDVH��7KH�,VVXHU�KDV�WKH�ULJKW�WR�UHSXUFKDVH�1RWHV�LQ�WKH�PDUNHW�RU�RWKHUZLVH�DW�HDFK�DQG�HYHU\�

SULFH��7KH�1RWHV�SXUFKDVHG�E\�WKH�,VVXHU�PD\�EH�KHOG��UHVROG�RU�FDQFHOOHG�E\�WKH�,VVXHU�XSRQ�LWV�RZQ�GLV�
FUHWLRQ��

�
����

�3D\PHQWV��
���� 5HGHPSWLRQ�FXUUHQF\��3D\PHQWV�RI�FDSLWDO�DQG�LQWHUHVW�DUH�HIIHFWHG�LQ�WKH�6SHFLILHG�&XUUHQF\��VHH�LWHP�

��RI�WKH�)LQDO�7HUPV���,Q�WKH�FDVH�RI�GXDO�FXUUHQF\�1RWHV�WKH�UHSD\PHQW�PD\�EH�HIIHFWHG�XSRQ�WKH�,VVXHU¶V�
GHFLVLRQ�HLWKHU�LQ�WKH�6SHFLILHG�&XUUHQF\�RU�LQ�RQH�RI�WKH�UHSD\PHQW�FXUUHQFLHV�GHWHUPLQHG�LQ�WKH�)LQDO�
7HUPV��LWHP�����LQ�ZKLFK�FDVH�WKH�,VVXHU�ZLOO�SXEOLVK�LWV�GHFLVLRQ�SXUVXDQW�WR������DW�WKH�ODWHVW�ILYH�%XVL�
QHVV�'D\V�SULRU�WR�WKH�GXH�GDWH��

�
���� 3D\PHQWV��3D\PHQW�RI�FDSLWDO�DQG�LQWHUHVW�VKDOO�EH�PDGH��VXEMHFW�WR�DSSOLFDEOH�ILVFDO�DQG�RWKHU�ODZV�DQG�

UHJXODWLRQV��YLD�WKH�3D\LQJ�$JHQW�V��WR�WKH�&OHDULQJ�6\VWHPV�RU�WR�WKHLU�RUGHU�IRU�FUHGLW�WR�WKH�UHOHYDQW�LQ�
VWLWXWLRQ�PDQDJLQJ�WKH�DFFRXQW�RI�WKH�1RWHKROGHUV��7KH�,VVXHU�VKDOO�EH�GLVFKDUJHG�IURP�LWV�SD\PHQW�REOL�
JDWLRQ�YLV�j�YLV�WKH�1RWHKROGHUV�E\�SD\PHQW�WR��RU�WR�WKH�RUGHU�RI��WKH�3D\LQJ�$JHQW�V��LQ�WKH�DPRXQW�RI�
SD\PHQW�HIIHFWHG��$�SD\PHQW�RQ�WKH�1RWHV�LV�FRQVLGHUHG�WR�EH�LQ�WLPH�LI�LW�DUULYHV�RQ�WKH�GXH�GDWH�RI�WKH�
UHVSHFWLYH�SD\PHQW�RQ�WKH�DFFRXQWV�RI�WKH�3D\LQJ�$JHQW�V���

�
���� 3D\PHQWV�RQ�D�%XVLQHVV�'D\��,I�WKH�GXH�GDWH�IRU�SD\PHQW�RI�DQ\�DPRXQW�LQ�UHVSHFW�RI�DQ\�1RWH�LV�QRW�D�

%XVLQHVV�'D\��WKH�GXH�GDWH�ZLOO�EH�SRVWSRQHG�DFFRUGLQJ�WR�WKH�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ��DV�
GHILQHG�EHORZ���XQOHVV�WKH�)LQDO�7HUPV��LWHP����SURYLGH�IRU�DQRWKHU�DGMXVWPHQW�UXOH��,Q�VXFK�D�FDVH��WKH�
1RWHKROGHU�VKDOO�KDYH�QR�ULJKW�WR�SD\PHQW�SULRU�WR�WKH�DGMXVWHG�GXH�GDWH��7KH�1RWHKROGHU�VKDOO�QRW�EH�HQ�
WLWOHG�WR�IXUWKHU�LQWHUHVW�RU�DQ\�RWKHU�SD\PHQW�LQ�UHVSHFW�RI�VXFK�GHIHUUDO��

�



�
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%XVLQHVV�'D\�PHDQV�D�GD\�ZKLFK�LV�D�GD\��RWKHU�WKDQ�D�6DWXUGD\�RU�D�6XQGD\��RQ�ZKLFK��L��WKH�&OHDULQJ�
6\VWHP�RSHUDWHV�� �LL�� WKH�EDQNV� LQ� WKH� UHOHYDQW� ILQDQFLDO� FHQWUH�V�� �VHH� LWHP����RI� WKH�)LQDO�7HUPV�� DUH�
RSHQ�IRU�FRPPHUFLDO�RSHUDWLRQV��LQFOXGLQJ�IRUHLJQ�H[FKDQJH�EXVLQHVV�DQG�IRUHLJQ�FXUUHQF\�GHSRVLW�EXVL�
QHVV��DQG��LQ�WKH�FDVH�WKH�6SHFLILHG�&XUUHQF\��RU�RQH�RI�WKH�6SHFLILHG�&XUUHQFLHV��LV�(XUR���LLL��DOO�UHOHYDQW�
SDUWV�RI�WKH�7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�7LPH�*URVV�6HWWOHPHQW�([SUHVV�7UDQVIHU��³7$5*(7´��6\V�
WHP�IRU�WKH�VHWWOHPHQW�RI�SD\PHQWV�DUH�RSHUDWLQJ��$�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�RSHUDW�
LQJ��

�
:KHUH�DGMXVWPHQWV�ZLWK�UHJDUG�WR�FHUWDLQ�GDWHV��H�J��,QWHUHVW�3D\PHQW�'DWHV��GHWHUPLQDWLRQ�GDWHV��REVHU�
YDWLRQ�GDWHV��HWF��LQ�WKHVH�&RQGLWLRQV�DQG�RU�WKH�)LQDO�7HUPV�DUH�UHTXLUHG��WKH�IROORZLQJ�GHILQLWLRQV�VKDOO�
DSSO\��

�
�D�� ,Q�WKH�FDVH�RI�DSSOLFDWLRQ�RI�WKH�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ�WKH�GDWH�LV�SRVWSRQHG�WR�WKH�

QH[W�GD\�ZKLFK�LV�D�%XVLQHVV�'D\��
�

�E�� ,Q� WKH� FDVH�RI� DSSOLFDWLRQ�RI� WKH�0RGLILHG�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ� WKH�GDWH� LV� SRVW�
SRQHG�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\��

�
�F�� ,Q�WKH�FDVH�RI�DSSOLFDWLRQ�RI�WKH�)ORDWLQJ�5DWH�&RQYHQWLRQ��³)51�&RQYHQWLRQ´���ZKLFK�VKDOO�RQO\�

EH�XVHG�WR�DGMXVW�,QWHUHVW�3D\PHQW�'DWHV��WKH�GDWH�LV�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��L��WKH�,QWHUHVW�3D\�
PHQW� 'DWH� 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� LQWR� WKH�VSHFLILHG� LQWHUHVW�
SHULRG��LWHP����RI�WKH�)LQDO�7HUPV��DIWHU�WKH�SUHFHGLQJ�DSSOLFDEOH�,QWHUHVW�3D\PHQW�'DWH��

�
�G�� ,Q� WKH� FDVH� RI� DSSOLFDWLRQ� RI� WKH�3UHFHGLQJ�%XVLQHVV�'D\�&RQYHQWLRQ� WKH� GDWH� VKDOO� EH� EURXJKW�

IRUZDUG�WR�WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\��
�
���� 5HIHUHQFHV��5HIHUHQFHV� LQ� WKHVH�&RQGLWLRQV� WR�SULQFLSDO� LQ� UHVSHFW�RI� WKH�1RWHV� VKDOO�EH�GHHPHG� WR� LQ�

FOXGH��DV�DSSOLFDEOH��WKH�5HGHPSWLRQ�$PRXQW�RI�WKH�1RWHV��WKH�(DUO\�5HGHPSWLRQ�$PRXQW�RI�WKH�1RWHV��
WKH�2SWLRQDO�5HGHPSWLRQ�$PRXQW�RI�WKH�1RWHV��WKH�$PRUWLVHG�)DFH�$PRXQW�RI�WKH�1RWHV��DQG�DQ\�SUH�
PLXP�DQG�DQ\�RWKHU�DPRXQWV�ZKLFK�PD\�EH�SD\DEOH�XQGHU�RU�LQ�UHVSHFW�RI�WKH�1RWHV��$Q\�UHIHUHQFH� LQ�
WKHVH�&RQGLWLRQV�WR�SULQFLSDO�RU�LQWHUHVW�ZLOO�EH�GHHPHG�WR� LQFOXGH�DQ\�DGGLWLRQDO�DPRXQWV�LQ�UHVSHFW�RI�
SULQFLSDO�RU�LQWHUHVW��H�J��SXUVXDQW�WR������ZKLFK�PD\�EH�GXH�DQG�SD\DEOH��

�
���� 'HSRVLWLRQ�ZLWK�D�FRXUW��7KH�,VVXHU�PD\�GHSRVLW�ZLWK�WKH�FRPSHWHQW�FRXUW�SULQFLSDO�RU�LQWHUHVW�DPRXQWV�

QRW�FODLPHG�E\�1RWHKROGHUV�ZLWKLQ� WZHOYH�PRQWKV�DIWHU� WKH�UHOHYDQW�GXH�GDWH��HYHQ� LI�VXFK�1RWHKROGHUV�
PD\�QRW�EH�LQ�D�GHIDXOW�RI�DFFHSWDQFH�RI�SD\PHQW��,I�DQG�WR�WKH�H[WHQW�WKDW�WKH�GHSRVLW�LV�HIIHFWHG�DQG�WKH�
ULJKW�RI�ZLWKGUDZDO�LV�ZDLYHG��WKH�UHVSHFWLYH�FODLPV�RI�VXFK�1RWHKROGHUV�DJDLQVW�WKH�,VVXHU�VKDOO�FHDVH��

�
���� 'HIDXOW�LQWHUHVW��:KHQ�WKH�,VVXHU�GRHV�QRW�SHUIRUP�D�GXH�SD\PHQW�XQGHU�WKH�1RWHV�EHFDXVH�RI�ZKDWVR�
HYHU�UHDVRQ��WKH�RXWVWDQGLQJ�DPRXQW�VKDOO�EHDU�GHIDXOW�LQWHUHVW�RI�WZR�SHUFHQWDJH�SRLQWV�DERYH�WKH�EDVH�LQWHUHVW�
UDWH�IURP�DQG�LQFOXGLQJ�WKH�GXH�GDWH�WR�DQG�H[FOXGLQJ�WKH�GDWH�RI�FRPSOHWH�SD\PHQW��$FFRUGLQJ�WR�VHF������SDUD�
��RI�WKH�$XVWULDQ�*HQHUDO�&LYLO�&RGH��WKH�EDVH�LQWHUHVW�UDWH�DSSOLFDEOH�RQ�WKH�ODVW�FDOHQGDU�GD\�RI�D�PLG�\HDU�VKDOO�
EH�DSSOLFDEOH�IRU�WKH�QH[W�PLG�\HDU��
�

����
�7D[DWLRQ��

���� :LWK�WD[�JURVV�XS��,Q�WKH�FDVH�RI�1RWHV�IRU�ZKLFK�DFFRUGLQJ�WR�WKH�)LQDO�7HUPV��LWHP�����WD[�JURVV�XS�LV�
SD\DEOH��WKH�IROORZLQJ�VKDOO�DSSO\���

�
$OO�SD\PHQWV�RI�SULQFLSDO�DQG�RU�LQWHUHVW�LQ�UHVSHFW�RI�WKH�1RWHV�VKDOO�EH�PDGH�IUHH�DQG�FOHDU�RI��DQG�ZLWK�
RXW�ZLWKKROGLQJ�RU�GHGXFWLRQ�IRU��DQ\�WD[HV��GXWLHV��DVVHVVPHQWV�RU�JRYHUQPHQWDO�FKDUJHV�RI�ZKDWHYHU�QD�
WXUH�LPSRVHG��OHYLHG��FROOHFWHG��ZLWKKHOG��DVVHVVHG�XQGHU�DQ\�DSSOLFDEOH�V\VWHP�RI�ODZ�RU�LQ�DQ\�FRXQWU\�



�

�
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ZKLFK�FODLPV�ILVFDO�MXULVGLFWLRQ�E\��RU�IRU�WKH�DFFRXQW�RI��DQ\�SROLWLFDO�VXEGLYLVLRQ�WKHUHRI�RU�JRYHUQPHQW�
DJHQF\�WKHUHLQ�DXWKRUL]HG�WR�OHY\�WD[HV��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��GX�
WLHV�DVVHVVPHQWV�RU�JRYHUQPHQWDO�FKDUJHV��ZKLFK��

�
�D�� DUH�SD\DEOH�E\�DQ\�SHUVRQ�DFWLQJ�DV�FXVWRGLDQ�EDQN�RU�FROOHFWLQJ�DJHQW�RQ�EHKDOI�RI�WKH�1RWHKROG�

HUV��RU�RWKHUZLVH�LQ�DQ\�PDQQHU�ZKLFK�GRHV�QRW�FRQVWLWXWH�D�GHGXFWLRQ�RU�ZLWKKROGLQJ�E\�WKH�,VVXHU�
IURP�SD\PHQWV�RI�SULQFLSDO�DQG�RU�LQWHUHVW�PDGH�E\�LW��RU�

�
�E�� DUH�SD\DEOH�E\�UHDVRQ�RI�WKH�1RWHKROGHU�KDYLQJ�RU�KDYLQJ�KDG��VRPH�SHUVRQDO�RU�EXVLQHVV�FRQQHF�

WLRQ�ZLWK� WKH�*UDQG�'XFK\� RI� /X[HPERXUJ� DQG�RU� DQ\� RWKHU� MXULVGLFWLRQ� IURP�ZKLFK� WKH� ,VVXHU�
PDNHV��RU�LV�GHHPHG�WR�PDNH��SD\PHQWV�XQGHU�WKH�1RWHV��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�*UDQG�'XFK\�RI�/X[HPERXUJ�DQG�RU�VXFK�RWKHU�MXULVGLFWLRQ��LW�EHLQJ�XQGHUVWRRG�WKDW�
WKH�$XVWULDQ�³.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�DG�
GLWLRQDO�DPRXQWV�ZLOO�EH�SD\DEOH��RU�

�
�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�GLUHF�
WLYH�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�GLUHFWLYH��RU�

�
�G�� DUH�SD\DEOH�E\�UHDVRQ�RI�D�FKDQJH�LQ�ODZ�WKDW�EHFRPHV�HIIHFWLYH�PRUH�WKDQ����GD\V�DIWHU�WKH�UHOH�

YDQW�SD\PHQW�EHFRPHV�GXH��RU�LV�SURYLGHG�IRU�DQG�QRWLFH�WKHUHRI�LV�JLYHQ�LQ�DFFRUGDQFH�ZLWK������
ZKLFKHYHU�RFFXUV�ODWHU��RU�

�
�H�� E\�RU�RQ�EHKDOI�RI�D�1RWHKROGHU�ZKLFK�ZRXOG�KDYH�EHHQ�DEOH�WR�DYRLG�VXFK�ZLWKKROGLQJ�RU�GHGXF�

WLRQ�E\�SUHVHQWLQJ�WKH�1RWH�WR�D�3D\LQJ�$JHQW�LQ�DQRWKHU�PHPEHU�VWDWH�RI�WKH�(XURSHDQ�8QLRQ��
�

$Q\�UHIHUHQFH�LQ�WKHVH�&RQGLWLRQV�WR�LQWHUHVW�DQG�RU�SULQFLSDO�VKDOO�EH�GHHPHG�DOVR�WR�UHIHU�WR�DQ\�DGGL�
WLRQDO�DPRXQWV�ZKLFK�PD\�EH�SD\DEOH�XQGHU�WKLV������

�
���� :LWKRXW� WD[� JURVV�XS�� ,Q� WKH� FDVH� RI�1RWHV� IRU�ZKLFK� DFFRUGLQJ� WR� WKH� )LQDO�7HUPV� �LWHP����� QR� WD[�

JURVV�XS�LV�SD\DEOH��WKH�IROORZLQJ�VKDOO�DSSO\��
�

$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�XQGHU� DQ\� DSSOLFDEOH� V\VWHP�RI� ODZ�RU� LQ� DQ\� FRXQWU\�
ZKLFK�FODLPV�ILVFDO�MXULVGLFWLRQ�E\��RU�IRU�WKH�DFFRXQW�RI��DQ\�SROLWLFDO�VXEGLYLVLRQ�WKHUHRI�RU�JRYHUQPHQW�
DJHQF\�WKHUHLQ�DXWKRUL]HG�WR�OHY\�WD[HV��XQOHVV�WKDW�ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�DOUHDG\�RU�VKDOO�LQ�WKH�IX�
WXUH�EH�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\��

�
7KH� ,VVXHU�ZLOO� QRW�EH�REOLJHG� WR�SD\�DQ\�DGGLWLRQDO�DPRXQWV�RI�SULQFLSDO�DQG�RU� LQWHUHVW� DV�D� UHVXOW�RI�
VXFK�GHGXFWLRQ�RU�ZLWKKROGLQJ��

�
���� 7D[� LQIRUPDWLRQ�� ,QIRUPDWLRQ� UHJDUGLQJ� WKH� WD[� WUHDWPHQW� RI� WKH�1RWHKROGHUV� LV� FRQWDLQHG� LQ� WKH� EDVH�

SURVSHFWXV�RI�WKH�(85�¼���������������GHEW�LVVXDQFH�SURJUDPPH�FRQWDLQLQJ�WKHVH�7HUPV�DQG�&RQGLWLRQV�
�WKH�³3URVSHFWXV´���RU��LQ�WKH�GLVFUHWLRQ�RI�WKH�,VVXHU��LQ�WKH�)LQDO�7HUPV��LWHP������,QYHVWRUV�ZLWK�D�UHVL�
GHQFH�LQ�DQRWKHU�PHPEHU�VWDWH�RI�WKH�(XURSHDQ�8QLRQ�WKDQ�WKH�5HSXEOLF�RI�$XVWULD��WKH�SODFH�RI�UHVLGHQFH�
LV�GHHPHG�VLWXDWHG�LQ�VXFK�FRXQWU\�ZKLFK�KDV�LVVXHG�WKH�SDVVSRUW�RU�LGHQWLW\�FDUG�RI�WKH�SHUVRQ�REOLJHG�WR�
SD\� WD[HV�� VKRXOG�EH�DZDUH� WKDW�SXUVXDQW� WR� WKH�(XURSHDQ�'LUHFWLYH�RQ� WKH� WD[DWLRQ�RI� VDYLQJV� LQFRPH��
VDYLQJV�LQFRPH�PD\�EH�VXEMHFW�WR�D�WD[DWLRQ�DW�WKH�VRXUFH��
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�
����

�3UHVFULSWLRQ��
&ODLPV�DJDLQVW�WKH�,VVXHU�IRU�SD\PHQWV�LQ�UHVSHFW�RI�WKH�1RWHV�VKDOO�EH�SUHVFULEHG�DQG�EHFRPH�YRLG�XQOHVV�PDGH�
ZLWKLQ�WHQ�\HDUV��LQ�UHVSHFW�RI�WKH�SULQFLSDO��DQG�ZLWKLQ�WKUHH�\HDUV��LQ�UHVSHFW�RI�LQWHUHVW���
�

����
�:DLYHU�RI�WHUPLQDWLRQ��,QIRUPDWLRQ�REOLJDWLRQV��

���� :DLYHU�RI�WHUPLQDWLRQ��7KH�1RWHKROGHUV�ZDLYH� WKHLU�RUGLQDU\�ULJKW�RI� WHUPLQDWLRQ�RI� WKH�1RWHV�XQOHVV�
WKHVH�&RQGLWLRQV�H[SOLFLWO\�VWDWH�RWKHUZLVH��

�
����

�$JHQWV��
���� $SSRLQWPHQW��7KH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQW�V��DQG�WKH�&DOFXODWLRQ�$JHQW��WRJHWKHU�WKH�

$JHQWV��DQG�WKHLU�RIILFHV�PHDQ��
�
� 3ULQFLSDO�3D\LQJ�$JHQW��
� 7KH�3ULQFLSDO�3D\LQJ�$JHQW�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������
�
� 3D\LQJ�$JHQW��
� 2QH��RU�PRUH��3D\LQJ�$JHQW�V��GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������
�
� &DOFXODWLRQ�$JHQW��

7KH�&DOFXODWLRQ�$JHQW�V��GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������
�

7KH�WHUPV�³3D\LQJ�$JHQWV´�DQG�³3D\LQJ�$JHQW´�VKDOO�LQFOXGH�WKH�3ULQFLSDO�3D\LQJ�$JHQW��XQOHVV�WKH�FRQ�
WH[W�UHTXLUHV�RWKHUZLVH��

�
���� 6XEVWLWXWLRQ��7KH�,VVXHU�UHVHUYHV�WKH�ULJKW�WR�YDU\�RU�WHUPLQDWH�WKH�DSSRLQWPHQW�RI�WKH�3ULQFLSDO�3D\LQJ�

$JHQW��DQ\�3D\LQJ�$JHQW�DQG�WKH�&DOFXODWLRQ�$JHQW�DW�DQ\�WLPH�DQG�WR�DSSRLQW�DQRWKHU�3ULQFLSDO�3D\LQJ�
$JHQW�RU�DGGLWLRQDO�RU�RWKHU�3D\LQJ�$JHQWV�RU�&DOFXODWLRQ�$JHQWV��SURYLGHG�WKDW�LW�ZLOO�DW�DOO�WLPHV�PDLQ�
WDLQ��L��D�3ULQFLSDO�3D\LQJ�$JHQW�DQG�D�&DOFXODWLRQ�$JHQW�LI�VR�UHTXLUHG�E\�WKH�ODZ�RI�WKH�SODFH�ZKHUH�WKH�
1RWHV�DUH�RIIHUHG�DQG��LL��VR�ORQJ�DV�WKH�1RWHV�DUH�OLVWHG�RQ�D�VWRFN�H[FKDQJH��D�3D\LQJ�$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�$JHQWV�DQG� WKH�&DOFXODWLRQ�$JHQW� UH�
VHUYH�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�RU�WKH�&DOFXODWLRQ�$JHQW�ZLOO�EH�JLYHQ�SURPSWO\�E\�WKH�,VVXHU�LQ�DFFRUGDQFH�ZLWK�������1R�
3D\LQJ�$JHQW�ZLOO�PDNH�SD\PHQWV�IURP�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV��

�
���� 1R�DJHQF\��RU� ILGXFLDU\�GXWLHV��7KH�3ULQFLSDO�3D\LQJ�$JHQW�� WKH�3D\LQJ�$JHQW�V��DQG� WKH�&DOFXODWLRQ�

$JHQW�DFW�H[FOXVLYHO\�DV�DJHQWV�RI�WKH�,VVXHU�DQG�XQGHUWDNH�QR�REOLJDWLRQV�ZKDWVRHYHU�YLV�j�YLV�WKH�1RWH�
KROGHUV��QR�ILGXFLDU\�UHODWLRQVKLS�LV�FRQVWLWXWHG�EHWZHHQ�WKHP�DQG�WKH�1RWHKROGHUV��7KH�,VVXHU�PD\�DYDLO�
LWVHOI�RI�WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQWV�DQG�RU�WKH�&DOFXODWLRQ�$JHQW�ZKHQ�H[HUFLVLQJ�LWV�
ULJKWV�DFFRUGLQJ�WR�WKHVH�&RQGLWLRQV��

�
���� 'HWHUPLQDWLRQV�ELQGLQJ��$OO�FHUWLILFDWHV��FRPPXQLFDWLRQV��RSLQLRQV��GHWHUPLQDWLRQV��FDOFXODWLRQV��TXRWD�

WLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU�WKH�SXUSRVHV�RI�WKH�SURYLVLRQV�RI�WKHVH�&RQGL�
WLRQV�E\�WKH�,VVXHU��WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQW�V��DQG�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�
WKH�DEVHQFH�RI�PDQLIHVW�HUURU��EH�ELQGLQJ�RQ�WKH�,VVXHU�� WKH�3ULQFLSDO�3D\LQJ�$JHQW�� WKH�3D\LQJ�$JHQWV��
WKH�&DOFXODWLRQ�$JHQW�V��DQG�WKH�1RWHKROGHUV��

�



�
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���� ([FOXVLRQ�RI�/LDELOLW\��$V�IDU�DV�OHJDOO\�SHUPLWWHG��QHLWKHU�WKH�3ULQFLSDO�3D\LQJ�$JHQW�QRU�WKH�&DOFXOD�
WLRQ�$JHQW�QRU� WKH�3D\LQJ�$JHQW�V�� VKDOO�EH� OLDEOH� IRU�ZKDWVRHYHU�HUURU�RU�RPLVVLRQ�RU�DQ\� VXEVHTXHQW�
FRUUHFWLRQ�EDVHG�WKHUHRQ�ZLWK�UHJDUG�WR�WKH�FDOFXODWLRQ�RU�SXEOLFDWLRQ�RI�WKH�1RWHV��EH�LW�GXH�WR�QHJOLJHQFH�
RU�RWKHU�UHDVRQV��

�
�����

�6XEVWLWXWLRQ��
���� 6XEVWLWXWLRQ��7KH�,VVXHU�PD\�DW�DQ\�WLPH�IRU�1RWHV�VXEVWLWXWH�WKH�,VVXHU�ZLWKRXW�WKH�FRQVHQW�RI�WKH�1RWH�

KROGHUV�E\�DQ\�RWKHU�FRPSDQ\�ZKLFK�LV�GLUHFWO\�RU�LQGLUHFWO\�FRQWUROOHG�E\�WKH�,VVXHU��DV�WKH�QHZ�LVVXHU�
�WKH�³1HZ�,VVXHU´��LQ�UHVSHFW�RI�DOO�REOLJDWLRQV�DULVLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV�ZLWK�WKH�HI�
IHFW�RI�UHOHDVLQJ�WKH�,VVXHU�RI�DOO�VXFK�REOLJDWLRQV��LI��

�
�D�� 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��

�
�E��� WKH�1HZ�,VVXHU�KDV�REWDLQHG�DOO�DXWKRULVDWLRQV�DQG�DSSURYDOV�QHFHVVDU\�IRU�WKH�VXEVWLWXWLRQ�DQG�WKH�

IXOILOPHQW�RI�WKH�REOLJDWLRQV�DULVLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV��
�

�F��� WKH�,VVXHU�LUUHYRFDEO\�DQG�XQFRQGLWLRQDOO\�JXDUDQWHHV�VXFK�REOLJDWLRQV�RI�WKH�1HZ�,VVXHU�XQGHU�WKH�
1RWHV�RQ�WHUPV�ZKLFK�HQVXUH�WKDW�HDFK�1RWHKROGHU�ZLOO�EH�LQ�DQ�HFRQRPLF�SRVLWLRQ�WKDW�LV�DW�OHDVW�
DV�IDYRXUDEOH�DV�VXFK�D�SRVLWLRQ�ZKLFK�ZRXOG�KDYH�H[LVWHG�LI�WKH�VXEVWLWXWLRQ�KDG�QRW�WDNHQ�SODFH��
DQG�

�
�G�� 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� DOO� DPRXQWV� UHTXLUHG� IRU� WKH� SHUIRUPDQFH� RI� WKH� SD\PHQW� REOLJDWLRQV�
DULVLQJ�IURP�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV��

�
���� 5HIHUHQFHV���

�D�� LQ�WKH�HYHQW�RI�D�VXEVWLWXWLRQ�SXUVXDQW�WR������SDUD����DQ\�UHIHUHQFH�LQ�WKHVH�&RQGLWLRQV�WR�WKH�,V�
VXHU�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��

�
�E�� ,Q�����SDUD���DQG������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��

�
���� 1RWLFH�DQG�HIIHFWLYHQHVV�RI�VXEVWLWXWLRQ��1RWLFH�RI�DQ\�VXEVWLWXWLRQ�RI�WKH�,VVXHU�VKDOO�EH�JLYHQ�E\�SXEOL�

FDWLRQ�LQ�DFFRUGDQFH�ZLWK�������8SRQ�VXFK�SXEOLFDWLRQ��WKH�VXEVWLWXWLRQ�VKDOO�EHFRPH�HIIHFWLYH��DQG�WKH�,V�
VXHU��DQG�LQ�WKH�HYHQW�RI�D�UHSHDWHG�DSSOLFDWLRQ�RI�WKLV�������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�,V�
VXHU�ZLOO�EH�SUHSDUHG��

�
�����

�1RWLFHV��
���� 1RWLFHV��$OO�1RWLFHV�UHODWLQJ�WR�WKH�1RWHV�ZLOO�EH�GHHPHG�WR�EH�YDOLGO\�JLYHQ�ZKHQ�HIIHFWHG�DV�GHWHUPLQHG�

LQ�WKH�)LQDO�7HUPV��LWHP������7KH�,VVXHU�VKDOO�HQVXUH�WKDW�DOO�QRWLFHV�DUH�GXO\�DQG�WR�WKH�H[WHQW�OHJDOO\�UH�
TXLUHG�SXEOLVKHG�DQG� LQ�FRPSOLDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH� UHOHYDQW�DXWKRULWLHV�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�ZHEVLWH�GHWHUPLQHG�LQ�WKH�)LQDO�
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7HUPV��LWHP�����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��

�
���� 1RWLFH�WR�WKH�&OHDULQJ�6\VWHP��7KH�,VVXHU�KDV�WKH�ULJKW�WR�VXEVWLWXWH�D�QHZVSDSHU�SXEOLFDWLRQ�DFFRUGLQJ�

WR������SDUD���E\�GHOLYHULQJ�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��

�
�����

�,QYDOLGLW\��0RGLILFDWLRQV��
���� 6HYHUDELOLW\�FODXVH��,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�LQYD�
OLG� 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�XQHQIRUFH�
DEOH�SURYLVLRQ��7KLV�DOVR�DSSOLHV�WR�JDSV��

�
���� 0RGLILFDWLRQV��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�FRQ�
WUDGLFWRU\�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��
L�H��GR�QRW�PDWHULDOO\� LPSDLU� WKHLU� ILQDQFLDO�VLWXDWLRQ��1R�GXW\� WR�SXEOLFDWLRQ�RI�FKDQJHV�RU�VXSSOHPHQWV�
H[LVWV��DV�IDU�DV�WKH�HFRQRPLF�SRVLWLRQ�RI�WKH�1RWHKROGHUV�LV�QRW�PDWHULDOO\�QHJDWLYHO\�DIIHFWHG��

�
�����

�)XUWKHU�,VVXHV��
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��ZLWK�WKH�H[FHSWLRQ�RI�SUHYLRXV�LQWHUHVW�SD\PHQWV��DV�WKH�FDVH�
PD\�EH��LQ�DOO�UHVSHFWV�VR�DV�WR�EH�FRQVROLGDWHG�DQG�IRUP�D�VLQJOH�VHULHV�ZLWK�VXFK�1RWHV��7KH�WHUP�³1RWHV´�VKDOO��
LQ�WKH�HYHQW�RI�VXFK�IXUWKHU�LVVXH��DOVR�FRPSULVH�VXFK�IXUWKHU�1RWHV��
�

�����
�&RPSDUWPHQW�$VVHWV��/LPLWHG�5HFRXUVH��

���� 1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI� WKHVH�&RQGLWLRQV�� DQ\� OLDELOLW\�RI� WKH�,VVXHU� WR�PDNH�SD\�
PHQWV�XQGHU�WKH�1RWHV�VKDOO�EH�OLPLWHG�WR�WKH�IXQGV�DYDLODEOH�WR�WKH�,VVXHU�IURP�WLPH�WR�WLPH�LQ�UH�
VSHFW�RI� WKH�DVVHWV�GHVLJQDWHG�DV�&RPSDUWPHQW�$VVHWV� LQ�3DUW�%�1R����RI� WKH�)LQDO�7HUPV��DQG� WKH�
,VVXHU� VKDOO� KDYH� QR� OLDELOLW\� WR� PDNH� DQ\� SD\PHQWV� XQGHU� WKH� 1RWHV� ZKHUH� VXFK� IXQGV� DUH� QRW�
DYDLODEOH�WR�LW��SURYLGHG�WKDW��

�
�D�� ZKHUH�VXFK�&RPSDUWPHQW�$VVHWV�DUH�GHVLJQDWHG�DV�GHEW�LQVWUXPHQWV��VXFK�DV�VHQLRU�RU�VXE�

RUGLQDWHG�ERQGV��GHEHQWXUHV��PRQH\�PDUNHW�LQVWUXPHQWV��EDQN�GHSRVLWV�RU�DQ\�RWKHU�LQWHU�
HVW� EHDULQJ� RU� QRQ�LQWHUHVW� EHDULQJ� ILQDQFLDO� LQVWUXPHQWV�� �WKH� ³'HEW� ,QVWUXPHQWV´��� WKH�
IROORZLQJ�LQIRUPDWLRQ�VKDOO�EH�SURYLGHG�LQ�3DUW�%�1R����RI�WKH�)LQDO�7HUPV��

�
�� WKH�REOLJRU�RI�VXFK�'HEW�,QVWUXPHQW��SURYLGHG�WKDW�VXFK�REOLJRU�VKDOO�EH�DQ�(OLJL�

EOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW���
�� D� GHVFULSWLRQ� RI� VXFK�'HEW� ,QVWUXPHQW�� LQFOXGLQJ� �WR� WKH� H[WHQW� DSSOLFDEOH�� VXFK�

'HEW� ,QVWUXPHQW¶V� ,6,1� 1XPEHU�� QRPLQDO� DPRXQW�� VXEVFULSWLRQ� SULFH�� FRXSRQ��
WHUP��PDWXULW\�GDWH�DQG�UHGHPSWLRQ�DPRXQW��

�



�
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³(OLJLEOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW´�VKDOO�PHDQ�LQ�UHVSHFW�RI�'HEW�,QVWUX�
PHQWV��
�
����9%$*��RU��
�
����DQ\�RWKHU�$XVWULDQ�FUHGLW� LQVWLWXWLRQ�ZLWKLQ� WKH�PHDQLQJ�RI�����������RU������������RI�
WKH�$XVWULDQ�%DQNLQJ�$FW��RU�DQ\�RWKHU�FUHGLW�LQVWLWXWLRQ�LQFRUSRUDWHG�DQG�GXO\�OLFHQVHG�LQ�
WKH�(XURSHDQ�(FRQRPLF�$UHD���SURYLGHG�WKDW�HLWKHU��

�
�L�� WKH�UHOHYDQW�'HEW�,QVWUXPHQWV�TXDOLI\�DV�QRQ�HTXLW\�VHFXULWLHV�LVVXHG�LQ�D�FRQWLQX�
RXV�RU�UHSHDWHG�PDQQHU�ZKLFK��

�
�� DUH�QRW�VXERUGLQDWHG��FRQYHUWLEOH�RU�H[FKDQJHDEOH��
�� GR�QRW�JLYH�D�ULJKW�WR�VXEVFULEH�WR�RU�DFTXLUH�RWKHU�W\SHV�RI�VHFXULWLHV�DQG�DUH�QRW�

OLQNHG�WR�D�GHULYDWLYH�LQVWUXPHQW��
�� PDWHULDOLVH�UHFHSWLRQ�RI�UHSD\DEOH�GHSRVLWV��DQG�
�� DUH� HLWKHU� FRYHUHG� E\� D� GHSRVLW� JXDUDQWHH� VFKHPH� XQGHU� 'LUHFWLYH� ������(&�� RU�

ZKHUH� WKH� WRWDO� FRQVLGHUDWLRQ� RI� WKH� RIIHU� LV� OHVV� WKDQ� ¼�������������ZKLFK� OLPLW�
VKDOO�EH�FDOFXODWHG�RYHU�D�SHULRG�RI�WZHOYH�PRQWKV�

�
�RU� DUH� RWKHUZLVH� H[HPSW� IURP� WKH� REOLJDWLRQ� WR� SXEOLVK� D� SURVSHFWXV� SXUVXDQW� WR�
��������=���RI�WKH�$XVWULDQ�&DSLWDO�0DUNHWV�$FW���RU�

�
�LL�� VXFK�FUHGLW�LQVWLWXWLRQ�KDV�VHFXULWLHV�DOUHDG\�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�RU�
HTXLYDOHQW� PDUNHW� �SURYLGHG� WKDW� 3DUW�%� 1R���� RI� WKH� )LQDO� 7HUPV� VKDOO� VSHFLI\� WKH�
QDPH��DGGUHVV��FRXQWU\�RI�LQFRUSRUDWLRQ��QDWXUH�RI�EXVLQHVV�DQG�QDPH�RI�WKH�PDUNHW�LQ�
ZKLFK�LWV�VHFXULWLHV�DUH�DGPLWWHG���RU�
�
�LLL��VXFK� FUHGLW� LQVWLWXWLRQ� PHHWV� HDFK� RI� WKH� IROORZLQJ� UHTXLUHPHQWV� �GHWHUPLQHG� DV�
SHU� LWV�PRVW� UHFHQW�DQQXDO� ILQDQFLDO� VWDWHPHQWV�SXEOLVKHG�SULRU� WR� WKH� LVVXDQFH�RI� WKH�
UHOHYDQW�'HEW�,QVWUXPHQW���

�
�� LWV�WRWDO�DVVHWV�DUH�DW�OHDVW�¼��������������DQG�
�� LWV�WRWDO�RZQ�IXQGV�ZLWKLQ�WKH�PHDQLQJ�RI������RI�WKH�$XVWULDQ�%DQNLQJ�$FW��DUH�DW�

OHDVW�¼�������������
�
�SURYLGHG�WKDW�3DUW�%�1R����RI�WKH�)LQDO�7HUPV�VKDOO�VSHFLI\�WKLV�LQIRUPDWLRQ�LI�DSSOL�
FDEOH��DQG�VKDOO�IXUWKHU�VSHFLI\�VXFK�LQIRUPDWLRQ�LQ�UHVSHFW�RI�VXFK�FUHGLW�LQVWLWXWLRQ�DV�
LI�VXFK�FUHGLW� LQVWLWXWLRQ�ZHUH�DQ� LVVXHU�GUDIWLQJ�D�5HJLVWUDWLRQ�'RFXPHQW��DV�GHILQHG�
E\�&RPPLVVLRQ�5HJXODWLRQ��(&��1R������������IRU�GHEW�DQG�GHULYDWLYH�VHFXULWLHV�ZLWK�
DQ�LQGLYLGXDO�GHQRPLQDWLRQ�RI�DW�OHDVW�¼����������RU�

�
����WKH�$XVWULDQ�IHGHUDWLRQ��DQ\�$XVWULDQ�SURYLQFH��DQ�$XVWULDQ�PXQLFLSDOLW\��WKH�$XVWULDQ�
QDWLRQDO�EDQN��RU�DQ\�RWKHU�PHPEHU� VWDWH�RI� WKH�(XURSHDQ�(FRQRPLF�$UHD�DQG� WKHLU�SUR�
YLQFLDO�JRYHUQPHQWV��PXQLFLSDOLWLHV�DQG�FHQWUDO�EDQNV��RU�DQ\�RWKHU�SHUVRQ�ZKHUH�WKH�UHOH�
YDQW�'HEW�,QVWUXPHQW�KDV�EHHQ�XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHG�E\�DQ\�RQH�RI�
WKH�SUHYLRXVO\�PHQWLRQHG� DXWKRULWLHV��RU� WKH�(XURSHDQ�&HQWUDO�%DQN�RU� DQ\� LQWHUQDWLRQDO�
RUJDQLVDWLRQ�FRQVWLWXWHG�XQGHU�SXEOLF�ODZ�RI�ZKLFK�$XVWULD�LV�D�PHPEHU��DQG�LQ�HDFK�FDVH��
WR� WKH�H[WHQW�RQO\� WKDW�QR�REOLJDWLRQ� WR�SXEOLVK�D�SURVSHFWXV�ZRXOG�DSSO\� WR� WKH� LVVXDQFH�
E\� VXFK� HQWLWLHV� RI� WKH� UHOHYDQW�'HEW� ,QVWUXPHQW� SXUVXDQW� WR� ���� RI� WKH�$XVWULDQ�&DSLWDO�
0DUNHWV�$FW���RU�
�
���� DQ\�RWKHU�PHPEHU� VWDWH�RI� WKH�2UJDQLVDWLRQ� IRU�(FRQRPLF�&RRSHUDWLRQ� DQG�'HYHORS�
PHQW� �2(&'��� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� WKHUHRI�� SURYLGHG� WKDW� VXFK�PHPEHU� VWDWH� RU�
SROLWLFDO�VXEGLYLVLRQ�VKDOO��DW� WKH� WLPH�RI� LVVXH�RI� WKH�UHOHYDQW�1RWHV��KDYH�D�VHQLRU�XQVH�
FXUHG�UDWLQJ�IURP�0RRG\¶V�,QYHVWRUV�6HUYLFH�/LPLWHG�RI�³$�´�RU�KLJKHU��DQG�RU�6WDQGDUG�
	�3RRU¶V�RI�³$$´�RU�KLJKHU��
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�
�E�� ZKHUH� VXFK� &RPSDUWPHQW� $VVHWV� DUH� GHVLJQDWHG� DV� HTXLW\� LQVWUXPHQWV�� VXFK� DV� VKDUHV��

VKDUH�OLNH�WUDQVIHUDEOH�LQVWUXPHQWV��RWKHU�LQVWUXPHQWV�ZKLFK�UHSUHVHQW�RQH�RU�PRUH��RU�PD\�
EH�FRQYHUWHG�LQWR�RU�VZDSSHG�IRU�VKDUHV�RU�VXFK�LQVWUXPHQWV�ZKLFK�SURYLGH�IRU�D�GLIIHUHQW�
PHWKRG�E\�ZKLFK�VKDUHV�RU�RWKHU��WUDQVIHUDEOH�VKDUH�OLNH�LQVWUXPHQWV�FRXOG�EH�DFTXLUHG�RU�
VXEVFULEHG�� RU� DQ\� FRPELQDWLRQ� WKHUHRI�� �WKH�³(TXLW\� ,QVWUXPHQWV´��� VXFK�(TXLW\� ,QVWUX�
PHQWV� DUH� DGPLWWHG� WR� WUDGLQJ�RQ� D� UHJXODWHG�RU�HTXLYDOHQW�PDUNHW�� DQG� WKH� IROORZLQJ� LQ�
IRUPDWLRQ�VKDOO�EH�SURYLGHG�LQ�3DUW�%�1R����RI�WKH�)LQDO�7HUPV��

�
�L�� D�GHVFULSWLRQ�RI�VXFK�(TXLW\�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ�RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH�RI� HVWDE�

OLVKPHQW�� KRZ�SULFH� LQIRUPDWLRQ� LV� SXEOLVKHG�� DQ� LQGLFDWLRQ�RI� GDLO\� WUDGLQJ�YRO�
XPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�WKH�FRXQWU\�DQG�WKH�QDPH�RI�
WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG���
�

�F�� ZKHUH� VXFK�&RPSDUWPHQW�$VVHWV� DUH�GHVLJQDWHG�DV� IXQG� LQVWUXPHQWV�� VXFK� DV� LQYHVWPHQW�
IXQG�XQLWV��WKH�³)XQG�,QVWUXPHQWV´���VXFK�)XQG�,QVWUXPHQWV�DUH�DGPLWWHG�WR�WUDGLQJ�RQ�D�
UHJXODWHG�RU�HTXLYDOHQW�PDUNHW��DQG�WKH�IROORZLQJ�LQIRUPDWLRQ�VKDOO�EH�SURYLGHG�LQ�3DUW�%�
1R����RI�WKH�)LQDO�7HUPV��

�
�L�� D�GHVFULSWLRQ�RI�VXFK�)XQG�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ� RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH� RI� HVWDE�

OLVKPHQW�� KRZ�SULFH� LQIRUPDWLRQ� LV� SXEOLVKHG�� DQ� LQGLFDWLRQ�RI� GDLO\� WUDGLQJ�YRO�
XPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�WKH�FRXQWU\�DQG�WKH�QDPH�RI�
WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG��DQG�
�
�G�� ZKHUH�VXFK�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�D�GHULYDWLYH�DJUHHPHQW� �WKH�³'HULYD�

WLYH�$JUHHPHQW´���WKH�FRXQWHUSDUW\�RI�WKH�,VVXHU��WKH�³'HULYDWLYH�&RXQWHUSDUW\´��VKDOO�EH�
9%$*�DQG�D�EULHI�GHVFULSWLRQ�RI� WKH�SULQFLSDO� WHUPV�RI�VXFK�'HULYDWLYH�$JUHHPHQW�VKDOO�
EH�JLYHQ�LQ�3DUW�%�1R����RI�WKH�)LQDO�7HUPV��

�
���� 6XEMHFW�WR�VXE�SDUDJUDSK�������D��DQ\�OLDELOLW\�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�XQGHU�WKH�1RWHV�VKDOO�

UDQN�SDUL�SDVVX�ZLWK�LWV�OLDELOLW\�WR�PDNH�SD\PHQWV�LQ�UHVSHFW�RI�DQ\�'HULYDWLYH�$JUHHPHQW�DQG�DQ\�
RWKHU�DJUHHPHQW�EHWZHHQ�WKH�,VVXHU�DQG�DQ\�SDUW\�ZKLFK�KDV�DJUHHG�WR�OLPLW� LWV�UHFRXUVH�WR�WKH�,V�
VXHU�RQ�WHUPV�VXEVWDQWLDOO\� LGHQWLFDO� WR� WKH� WHUPV�RI� WKLV������DQG��E��DQ\� OLDELOLW\�RI� WKH�,VVXHU� WR�
PDNH�SD\PHQWV� WR�DQ\�SDUW\�RU� UHFLSLHQW�HQWLWOHG� WR�VXFK�SD\PHQWV��RWKHU� WKDQ�DV�GHVFULEHG�XQGHU�
�D���VKDOO�UDQN�VHQLRU�WR�DQ\�OLDELOLW\�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�XQGHU�WKH�1RWHV��DQ\�'HULYD�
WLYH�$JUHHPHQW�RU�DQ\�VXFK�RWKHU�DJUHHPHQW��

�
���� ,I�VR�VSHFLILHG� LQ� WKH�)LQDO�7HUPV��3DUW�%�1R������ WKH�,VVXHU�ZLOO� UHVHUYH� WKH�ULJKW� WR�VXEVWLWXWH��DW�

DQ\�WLPH�GXULQJ�WKH�WHUP�RI�WKH�1RWHV�DQG�LQ�LWV�UHDVRQDEOH�GLVFUHWLRQ��RQH�RU�VHYHUDO�&RPSDUWPHQW�
$VVHWV�IURP�WLPH�WR�WLPH�E\�VXEVWLWXWH�&RPSDUWPHQW�$VVHWV��SURYLGHG�WKDW�WKH�WHUPV�RI�VXFK�VXEVWL�
WXWH� &RPSDUWPHQW� $VVHWV� VKDOO�� LQ� DOO� PDWHULDO� UHVSHFWV�� FRUUHVSRQG� WR� WKH� WHUPV� RI� WKH� UHOHYDQW�
RULJLQDO�&RPSDUWPHQW�$VVHWV��

�
�����

�$SSOLFDEOH�/DZ��3ODFH�RI�3HUIRUPDQFH��-XULVGLFWLRQ��
���� 7KHVH�&RQGLWLRQV�DUH�JRYHUQHG�H[FOXVLYHO\�E\�WKH�ODZV�RI�WKH�5HSXEOLF�RI�$XVWULD��
�
���� 7KH�FRPSHWHQW�FRXUWV�RI�9LHQQD��$XVWULD�VKDOO�KDYH�QRQ�H[FOXVLYH�MXULVGLFWLRQ�WR�VHWWOH�DQ\�GLVSXWH�

DULVLQJ�IURP�RU�FRQQHFWHG�ZLWK�WKHVH�&RQGLWLRQV��LQFOXGLQJ�D�GLVSXWH�UHJDUGLQJ�WKHLU�H[LVWHQFH��YD�
OLGLW\�RU�WHUPLQDWLRQ��RU�WKH�FRQVHTXHQFHV�RI�WKHLU�QXOOLW\��

�
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�����
�/DQJXDJH��

,I�*HUPDQ�LV�GHWHUPLQHG�DV�WKH�ELQGLQJ�ODQJXDJH�LQ�WKH�)LQDO�7HUPV��LWHP������WKH�*HUPDQ�WH[W�RI�WKH�&RQ�
GLWLRQV�DQG�WKH�)LQDO�7HUPV�VKDOO�EH�ELQGLQJ�IRU�WKH�UHVSHFWLYH�LVVXH�RI�1RWHV��DQG�LI�(QJOLVK�LV�GHWHUPLQHG�
DV�WKH�ELQGLQJ�ODQJXDJH��WKH�(QJOLVK�YHUVLRQ�VKDOO�EH�ELQGLQJ��,I�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������WKH�
YHUVLRQ�LQ�WKH�RWKHU�ODQJXDJH�LV�D�WUDQVODWLRQ�ZKLFK�LV�SURYLGHG�IRU�FRQYHQLHQFH�RQO\��
�
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������6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV�
,I�WKH�)LQDO�7HUPV��LWHP�����VSHFLI\�WKH�³6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV´�WR�EH�
DSSOLFDEOH�� WKH�³7HUPV�DQG�&RQGLWLRQV�RI� WKH�1RWHV´�ZLOO� EH�FRPSOHWHG�DQG�VXSSOHPHQWHG�E\� LQFOXVLRQ�RI� WKH�
SURYLVLRQV�VWDWHG�EHORZ��$V�IDU�DV�WKH�³6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV´�DQG�WKH�
³7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV´�DUH�LQFRQVLVWHQW�� WKH�³6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV� IRU�&DVK�RU�
6KDUH�1RWHV´�VWDWHG�EHORZ�VKDOO�SUHYDLO���

�
���D�

�'HILQLWLRQV��
$GMXVWPHQW�(YHQW�PHDQV� DQ\�RI� WKH� IROORZLQJ� HYHQWV� DQG�� LI� QRW� FRPSULVHG� LQ� WKH� IROORZLQJ�� WKH�$GMXVWPHQW�
(YHQWV�OLVWHG�LQ�����3DUW�%�SDUD�����
�
�D�� D�GLYLVLRQ��FRQVROLGDWLRQ�RU�UHFODVVLILFDWLRQ�RI�WKH�6KDUHV��H[FOXGLQJ�PHUJHUV��RU�D�GLVWULEXWLRQ�RI�GLYLGHQGV�

XQGHU�WKH�6KDUHV�WR�H[LVWLQJ�VKDUHKROGHUV�LQ�WKH�IRUP�RI�D�VSHFLDO�GLYLGHQG��LQ�WKH�IRUP�RI�ERQXV�VKDUHV�RU�D�
VLPLODU�HYHQW��

�
�E�� GLVWULEXWLRQ�RU�GLYLGHQG�SD\PHQW�WR�H[LVWLQJ�KROGHUV�FRQVLVWLQJ�RI��L��QHZ�VKDUHV�RU��LL��RWKHU�VKDUH�FDSLWDO�

RU�VHFXULWLHV��ZKLFK�JUDQW�WKH�ULJKW�WR�UHFHLYH�GLYLGHQGV�DQG�RU�OLTXLGDWLRQ�SURFHHGV�IURP�WKH�LVVXHU�RI�WKH�
UHVSHFWLYH�VKDUH�FDSLWDO�DQG�WKH�VHFXULWLHV�RQ�HTXDO�WHUPV�RU�RQ�D�SUR�UDWH�EDVLV�LQ�UHODWLRQ�WR�WKH�UHVSHFWLYH�
SD\PHQWV�WR�KROGHUV�RI�WKH�UHVSHFWLYH�6KDUHV���LLL��VKDUH�FDSLWDO�RU�RWKHU�VHFXULWLHV��ZKLFK�WKH�LVVXHU�RI�WKH�
6KDUHV�UHFHLYHV�RU�KROGV��GLUHFWO\�RU�LQGLUHFWO\��IURP�D�VSLQ�RII�RU�VLPLODU�WUDQVDFWLRQ�RU��LY��RI�DQRWKHU�W\SH�
RI�VHFXULWLHV��ULJKWV�RU�TXDOLILFDWLRQ�FHUWLILFDWH�DJDLQVW�SD\PHQW��LQ�FDVK�RU�RWKHUZLVH��RI�OHVV�WKDQ�WKH�UHOH�
YDQW�PDUNHW�YDOXH��DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��

�
�F�� DQ�([WUDRUGLQDU\�'LYLGHQG��
�
�G�� D�SD\PHQW�UHTXHVW�E\�WKH�LVVXHU�ZLWK�UHJDUG�WR�VKDUHV��ZKLFK�DUH�QRW�\HW�IXOO\�SDLG�LQ��
�
�H�� D�UHSXUFKDVH�RI�WKH�6KDUHV�E\�WKH�LVVXHU�RU�RQH�RI�LWV�VXEVLGLDULHV��EH�LW�IURP�SURILW�RU�FDSLWDO��DQG�HTXDOO\��

ZKHWKHU� WKH�FRQVLGHUDWLRQ� LQ� WKH�FRXUVH�RI� VXFK�D� UHSXUFKDVH� LV�SDLG� LQ�FDVK�� LQ� WKH� IRUP�RI�VHFXULWLHV�RU�
RWKHUZLVH��

�
�I�� DQ\�HYHQW�ZKLFK�UHVXOWV�ZLWK�UHJDUG�WR�WKH�LVVXHU�RI�WKH�6KDUHV�LQ�D�GLVWULEXWLRQ�RU�VHSDUDWLRQ�RI�VKDUHKROG�

HUV�ULJKWV�IURP�WKH�VXEVFULEHG�FDSLWDO��DQG�ZKLFK�IROORZV�D�GHIHQFH�SDFNDJH�GHYHORSHG�DJDLQVW�KRVWLOH�WDNH�
RYHUV��ZKLFK�IRUHVHHV�LQ�WKH�FDVH�RI�RFFXUUHQFH�RI�FHUWDLQ�HYHQWV�WKH�GLVWULEXWLRQ�RI�SUHIHUUHG�FDSLWDO��ZDU�
UDQWV�� QRWHV� RU� DVVHWV� IRU� D� SULFH� ZKLFK� LV� EHORZ�PDUNHW� OHYHO�� DV� GHWHUPLQHG� E\� WKH�&DOFXODWLRQ�$JHQW��
JLYHQ�WKDW�DQ\�DGMXVWPHQW�PDGH�EHFDXVH�RI�VXFK�DQ�HYHQW�PXVW�EH�ZLWKGUDZQ�DIWHU�D� WHUPLQDWLRQ�RI�VXFK�
ULJKWV��RU�

�
�J�� DQ\�RWKHU�VLPLODU�HYHQW��ZKLFK�PD\�DIIHFW�WKH�WKHRUHWLFDO�SULFH�RI�WKH�6KDUHV�LQ�D�GLPLQLVKLQJ�RU�FRQFHQWUDW�

LQJ�ZD\��
�
3ULFH�LQ�&DVH�RI�6HWWOHPHQW�'LVUXSWLRQ�KDV�WKH�YDOXH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����[LL����
�
6KDUHV�RU�8QGHUO\LQJV�DUH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����LL����
�
6KDUH�%DVNHW�7UDQVDFWLRQV�PHDQV�DQ�LVVXH�RI�1RWHV�ZKLFK�DUH�LGHQWLILHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����L���DV�
VXFK��
�
([WUDRUGLQDU\�'LYLGHQGV�PHDQV�WKH�DPRXQW�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����LY���RU�GHWHUPLQHG�WKHUH�
LQ�DQRWKHU�ZD\�SHU�6KDUH��:KHQ�QR�H[WUDRUGLQDU\�GLYLGHQG�LV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��WKH�FKDUDFWHULVDWLRQ�
RI�D�GLYLGHQG�RU�RI�D�SDUW�WKHUHRI�DV�H[WUDRUGLQDU\�GLYLGHQG�ZLOO�EH�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW���
�
([WUDRUGLQDU\�(YHQW�LV�D�PHUJHU��D�WHQGHU�RIIHU��D�QDWLRQDOLVDWLRQ��DQ�LQVROYHQF\��D�GHOLVWLQJ�RU�DQ\�RWKHU�HYHQW�
ZKLFK�PD\�UHVXOW�LQ�WKH�H[HUFLVH�RI�D�WHUPLQDWLRQ�RU�FDQFHOODWLRQ�ULJKW�ZLWK�UHJDUG�WR�WKH�8QGHUO\LQJ��
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�
9DOXDWLRQ�'DWH�LV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����YL����,I�WKLV�GD\�LV�D�'LVUXSWHG�'D\��WKH�9DOXDWLRQ�
'DWH�VKDOO�EH�WKH�QH[W�%XVLQHVV�'D\�ZKLFK� LV�QR�'LVUXSWHG�'D\��7KH�GXH�GDWH�PD\�EH�GHIHUUHG�LQ�VXFK�D�FDVH�
XSRQ�GHFLVLRQ�RI�WKH�,VVXHU�E\�WKH�VDPH�QXPEHU�RI�%XVLQHVV�'D\V��XSRQ�ZKLFK�WKH�UHVSHFWLYH�1RWHKROGHU�VKDOO�
KDYH�QR�FODLP�ZKDWVRHYHU�IRU�SD\PHQWV��EH�LW�LQWHUHVW�RU�RWKHU�SD\PHQWV�DQG�HDFK�DQG�HYHU\�OLDELOLW\�RI�WKH�,VVXHU�
VKDOO�EH�H[FOXGHG�LQ�WKLV�UHVSHFW��7KH�,VVXHU�HVSHFLDOO\�LV�QRW�FRQVLGHUHG�WR�EH�LQ�GHIDXOW�E\�VXFK�D�GHIHUUDO��7KH�
,VVXHU�ZLOO�SXEOLVK�WKH�GHIHUUDO�SURPSWO\�SXUVXDQW�WR��������
�
9DOXDWLRQ�7LPH�LV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����YLL����
�
([FKDQJH�PHDQV�ZLWK�UHJDUG�WR�D�6KDUH�HDFK�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�VSHFLILHG�DV�VXFK�IRU�VXFK�6KDUH��VHH�
LWHP����[Y��RI�WKH�)LQDO�7HUPV���DQ\�VXFFHVVRU�WR�VXFK�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�RU�DQ\�VXEVWLWXWH�H[FKDQJH�
RU�TXRWDWLRQ�V\VWHP�WR�ZKLFK�WUDGLQJ�LQ�WKH�6KDUH�KDV�WHPSRUDULO\�UHORFDWHG��SURYLGHG�WKDW�WKH�&DOFXODWLRQ�$JHQW�
KDV�GHWHUPLQHG�WKDW�WKHUH�LV�FRPSDUDEOH�OLTXLGLW\�UHODWLYH�WR�VXFK�6KDUH�RQ�VXFK�WHPSRUDU\�VXEVWLWXWH�H[FKDQJH�RU�
TXRWDWLRQ�V\VWHP�DV�RQ�WKH�RULJLQDO�([FKDQJH���
�
([FKDQJH�%XVLQHVV�'D\�PHDQV� DQ\� 6FKHGXOHG� 7UDGLQJ�'D\� RQ� ZKLFK� HDFK� ([FKDQJH� DQG� HDFK�5HODWHG� ([�
FKDQJH�DUH�RSHQ� IRU� WUDGLQJ�GXULQJ� WKHLU� UHVSHFWLYH� UHJXODU� WUDGLQJ� VHVVLRQV��QRWZLWKVWDQGLQJ�DQ\�([FKDQJH�RU�
5HODWHG�([FKDQJH�FORVLQJ�SULRU�WR�LWV�6FKHGXOHG�&ORVLQJ�7LPH��
�
([FKDQJH�'LVUXSWLRQ�PHDQV�ZLWK� UHJDUG� WR� D�6KDUH� DQ\� HYHQW� �RWKHU� WKDQ� DQ�(DUO\�&ORVXUH��� WKDW� GLVUXSWV� RU�
LPSDLUV�WKH�DELOLW\�RI�PDUNHW�SDUWLFLSDQWV��DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW���L��WR�HIIHFW�WUDQVDFWLRQV�LQ��RU�
REWDLQ�PDUNHW�YDOXHV�IRU��WKH�6KDUHV�RQ�WKH�([FKDQJH��RU��LL��WR�HIIHFW�WUDQVDFWLRQV�LQ��RU�REWDLQ�PDUNHW�YDOXHV�IRU��
IXWXUHV�RU�RSWLRQ�FRQWUDFWV�UHODWLQJ�WR�WKH�6KDUH�RQ�D�5HOHYDQW�2SWLRQV�([FKDQJH��
�
(DUO\�&ORVXUH�PHDQV�WKH�FORVXUH�RQ�DQ\�([FKDQJH�%XVLQHVV�'D\�RI�WKH�UHOHYDQW�([FKDQJH�RU�5HOHYDQW�2SWLRQV�
([FKDQJH�SULRU�WR�LWV�6FKHGXOHG�&ORVLQJ�7LPH�XQOHVV�VXFK�HDUOLHU�FORVLQJ�WLPH�LV�DQQRXQFHG�E\�VXFK�([FKDQJH�
RU�5HOHYDQW�2SWLRQV�([FKDQJH�DW�OHDVW�RQH�KRXU�SULRU�WR�WKH�HDUOLHU�RI��L��WKH�DFWXDO�FORVLQJ�WLPH�IRU�WKH�UHJXODU�
WUDGLQJ�VHVVLRQ�RQ�VXFK�([FKDQJH�RU�5HOHYDQW�2SWLRQV�([FKDQJH�RQ�VXFK�([FKDQJH�%XVLQHVV�'D\��DQG��LL��WKH�
VXEPLVVLRQ�GHDGOLQH�IRU�RUGHUV�WR�EH�HQWHUHG�LQWR�WKH�([FKDQJH�RU�5HOHYDQW�2SWLRQV�([FKDQJH�V\VWHP�IRU�H[HFX�
WLRQ�DW�WKH�9DOXDWLRQ�7LPH�RQ�VXFK�([FKDQJH�%XVLQHVV�'D\��
�
7UDGLQJ�'LVUXSWLRQ�PHDQV�LQ�UHODWLRQ�WR�D�6KDUH�DQ\�VXVSHQVLRQ�RI�RU�OLPLWDWLRQ�LPSRVHG�RQ�WUDGLQJ�E\�WKH�UHOH�
YDQW�([FKDQJH�RU�5HODWHG�([FKDQJH�RU�RWKHUZLVH�DQG�ZKHWKHU�E\�UHDVRQ�RI�PRYHPHQWV�LQ�SULFH�H[FHHGLQJ�OLPLWV�
SHUPLWWHG�E\�WKH�UHOHYDQW�([FKDQJH�RU�5HODWHG�([FKDQJH�RU�RWKHUZLVH��L��UHODWLQJ�WR�WKH�6KDUH�RQ�WKH�([FKDQJH��
RU��LL��LQ�IXWXUHV�RU�RSWLRQV�FRQWUDFWV�UHODWLQJ�WR�WKH�6KDUH�RQ�DQ\�UHOHYDQW�5HODWHG�([FKDQJH��
�
%DVNHW�PHDQV�D�EDVNHG�FRPSRVHG�RI�6KDUHV�GHWHUPLQHG� LQ� WKH�)LQDO�7HUPV��VHH� LWHP����LL���RI�HDFK� LVVXHU�RI�
6KDUHV�LQ�WKH�UHODWLYH�SURSRUWLRQV�RU�QXPEHUV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��
�
'HOLYHU\�$JHQW�LV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����[L�����
�
6HWWOHPHQW�'LVUXSWLRQ�(YHQW�PHDQV��LQ�UHVSHFW�RI�D�6KDUH��DQ�HYHQW�EH\RQG�WKH�FRQWURO�RI�WKH�SDUWLHV�DV�D�UHVXOW�
RI�ZKLFK�WKH�UHOHYDQW�&OHDULQJ�6\VWHP�DQG�RU�WKH�DFFRXQW�NHHSLQJ�HQWLW\�FDQQRW�FOHDU�WKH�WUDQVIHU�RI�VXFK�6KDUH��
�
'HOLYHU\�'DWH�PHDQV��LQ�WKH�FDVH�RI�UHGHPSWLRQ�RI�D�VHULHV�RI�1RWHV�E\�GHOLYHU\�RI�WKH�8QGHUO\LQJV��WKH�%XVLQHVV�
'D\�DSSURYHG�E\�WKH�&DOFXODWLRQ�$JHQW��ZKLFK�IDOOV�RQ�WKH�(DUO\�5HGHPSWLRQ�'DWH�RU�WKH�0DWXULW\�'DWH�RU�IRO�
ORZV�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKDW��UHVSHFWLYHO\��DV�IDU�DV�WKHVH�&RQGLWLRQV�GR�QRW�FRQWDLQ�VXSSOHPHQWDU\�FRQGL�
WLRQV��
�
0DUNHW�'LVUXSWLRQ�PHDQV�LQ�UHVSHFW�RI�D�6KDUH�WKH�RFFXUUHQFH�RU�H[LVWHQFH�RI��L��D�7UDGLQJ�'LVUXSWLRQ���LL��DQ�
([FKDQJH�'LVUXSWLRQ��ZKLFK�LQ�HLWKHU�FDVH�WKH�&DOFXODWLRQ�$JHQW�GHWHUPLQHV�LV�PDWHULDO��DW�DQ\�WLPH�GXULQJ�WKH�
RQH�KRXU�SHULRG�WKDW�HQGV�DW� WKH�UHOHYDQW�9DOXDWLRQ�7LPH��RU��LLL��DQ�(DUO\�&ORVXUH��RU��DV�IDU�DV�QRW�FRPSULVHG�
KHUHXQGHU��WKH�0DUNHW�'LVUXSWLRQ�HYHQWV�VWDWHG�LQ�����3DUW�%���
�
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6FKHGXOHG�&ORVLQJ�7LPH�PHDQV� LQ� UHVSHFW� RI� DQ�([FKDQJH�RU� D�5HOHYDQW�2SWLRQV�([FKDQJH� DQG� D�6FKHGXOHG�
7UDGLQJ�'D\�� WKH� VFKHGXOHG� ZHHNGD\� FORVLQJ� WLPH� RI� VXFK� ([FKDQJH� RU� 5HOHYDQW�2SWLRQV� ([FKDQJH� RQ� VXFK�
6FKHGXOHG�7UDGLQJ�'D\��ZLWKRXW�UHJDUG�WR�DIWHU�KRXUV�RU�DQ\�WUDGLQJ�RXWVLGH�RI�WKH�UHJXODU�WUDGLQJ�KRXUV��
�
6FKHGXOHG�7UDGLQJ�'D\�PHDQV�LQ�UHVSHFW�RI�D�6KDUH�DQ\�GD\�RQ�ZKLFK�HDFK�([FKDQJH�RU�5HODWHG�([FKDQJH�DUH�
VFKHGXOHG�WR�EH�RSHQ�IRU�WUDGLQJ�IRU�WKHLU�UHVSHFWLYH�UHJXODU�WUDGLQJ�VHVVLRQV��
�
'LVUXSWHG�'D\�PHDQV�LQ�UHVSHFW�RI�D�6KDUH�D�6FKHGXOHG�7UDGLQJ�'D\�RQ�ZKLFK�D�UHOHYDQW�([FKDQJH�RU�D�5HODWHG�
([FKDQJH� IDLOV� WR�RSHQ� IRU� WUDGLQJ�GXULQJ� LWV� UHJXODU� WUDGLQJ�VHVVLRQ�RU�RQ�ZKLFK�D�0DUNHW�'LVUXSWLRQ�KDV�RF�
FXUUHG��
�
5LJKW�WR�FKRRVH�ZLWK�UHJDUG�WR�UHGHPSWLRQ�PHDQV�WKH�ULJKW�RI�WKH�,VVXHU�WR�UHGHHP�WKH�1RWHV�HLWKHU�E\�GHOLYHU\�
RI�WKH�8QGHUO\LQJ��SK\VLFDOO\�RU�E\�FDVK�VHWWOHPHQW��RU�E\�SD\PHQW�RI�WKH�5HGHPSWLRQ�$PRXQW���
�
5HODWHG�([FKDQJH�PHDQV��VXEMHFW�WR�WKH�IROORZLQJ�SURYLVR��ZLWK�UHJDUG�WR�D�6KDUH�HDFK�H[FKDQJH�RU�TXRWDWLRQ�
V\VWHP�VSHFLILHG�DV�VXFK�IRU�VXFK�6KDUH��DQ\�VXFFHVVRU�WR�VXFK�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�RU�DQ\�VXEVWLWXWH�
H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�WR�ZKLFK�WUDGLQJ�LQ�IXWXUHV�RU�RSWLRQV�FRQWUDFWV�UHODWLQJ�WR�VXFK�6KDUH�KDV�WHPSR�
UDULO\�UHORFDWHG��SURYLGHG�WKDW�WKH�&DOFXODWLRQ�$JHQW�KDV�GHWHUPLQHG�WKDW�WKHUH�LV�FRPSDUDEOH�OLTXLGLW\�UHODWLYH�WR�
WKH�IXWXUHV�RU�RSWLRQV�FRQWUDFWV�UHODWLQJ�WR�VXFK�6KDUH�RQ�VXFK�WHPSRUDU\�VXEVWLWXWH�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�
DV�RQ�WKH�RULJLQDO�5HODWHG�([FKDQJH���SURYLGHG�KRZHYHU�WKDW�ZKHUH�³$OO�([FKDQJHV´�LV�VSHFLILHG�DV�WKH�5HODWHG�
([FKDQJH��³5HODWHG�([FKDQJH´�VKDOO�PHDQ�HDFK�H[FKDQJH�RU�TXRWDWLRQ�V\VWHP�ZKHUH�WUDGLQJ�KDV�D�PDWHULDO�HI�
IHFW��DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��RQ�WKH�RYHUDOO�PDUNHW� IRU�IXWXUHV�RU�RSWLRQV�FRQWUDFWV�UHODWLQJ�WR�
VXFK�6KDUH�RU��LQ�HDFK�RI�WKLV�FDVHV��D�SXUFKDVHU�RU�OHJDO�VXFFHVVRU�RI�VXFK�([FKDQJH��
�
([FKDQJH�5DWLR�LV�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����Y����VXEMHFW�WR�DQ�DGMXVWPHQW�SXUVXDQW����G��
�

���E�
�5LJKW�WR�FKRRVH�ZLWK�UHJDUG�WR�UHGHPSWLRQ��7HUPLQDWLRQ��

���� 5LJKW�WR�FKRRVH�ZLWK�UHJDUG�WR�UHGHPSWLRQ��7KH�,VVXHU�KDV�WKH�ULJKW�WR�UHGHHP�DOO��EXW�QRW�RQO\�VRPH�RI�
WKH�1RWHV�HLWKHU��L��E\�GHOLYHU\�RI�WKH�8QGHUO\LQJV�RU��LL��E\�SD\PHQW�RI�WKH�5HGHPSWLRQ�$PRXQW��LQ�ERWK�
FDVHV�WRJHWKHU�ZLWK�LQWHUHVW�DFFUXHG�XQWLO�WKH�'HOLYHU\�'DWH�RU�WKH�'XH�'DWH��,Q�WKH�FDVH�RI��L���WKH�GHOLY�
HU\�WDNHV�SODFH�RQ�WKH�'HOLYHU\�'DWH�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI����F��,Q�WKH�FDVH�RI��LL���WKH�SD\PHQW�RI�
WKH�5HGHPSWLRQ�$PRXQW�WDNHV�SODFH�RQ�WKH�SD\PHQW�GDWH��VHH�LWHP����YLLL����WKH�³3D\PHQW�'DWH´���7KH�
,VVXHU�PD\�GHWHUPLQH�LQ�LWV�RZQ�GLVFUHWLRQ�RQ�WKH�9DOXDWLRQ�'DWH�DW�WKH�9DOXDWLRQ�7LPH��ZKHWKHU��L��RU��LL��
VKRXOG�EH�WKH�DSSOLFDEOH�UHGHPSWLRQ�PRGDOLW\� IRU�WKH�1RWHV��,I�D�FDSLWDO�JXDUDQWHH��VHH�LWHP����[LLL��� LV�
H[SUHVVO\�GHFODUHG�LQ�WKH�)LQDO�7HUPV�WR�EH�DSSOLFDEOH��UHGHPSWLRQ�ZLOO�EH�HIIHFWHG�DW�OHDVW�DW�WKH�DPRXQW�
RI�WKH�FDSLWDO�JXDUDQWHH��RU��XSRQ�GLVFUHWLRQ�RI�WKH�,VVXHU��E\�GHOLYHU\�RI�8QGHUO\LQJV�FRUUHVSRQGLQJ�WR�WKH�
FDSLWDO�JXDUDQWHH���:LWKRXW�XQGXH�GHOD\�DIWHU�WKH�H[HUFLVH�RI�LWV�ULJKW�WR�FKRRVH��WKH�,VVXHU�ZLOO�QRWLI\�WKH�
&DOFXODWLRQ�$JHQW�DQG�WKH�1RWHKROGHUV�RI�WKH�DSSOLFDEOH�PRGH�RI�UHGHPSWLRQ�SXUVXDQW�WR���������

�
���� &DVK�VHWWOHPHQW��7R�WKH�H[WHQW�IRUHVHHQ�LQ�WKH�)LQDO�7HUPV��VHH�LWHP����[L���WKH�,VVXHU�UHVHUYHV�WKH�ULJKW�

WR�UHGHHP�WKH�1RWHV�LQVWHDG�E\�UHGHPSWLRQ�E\�GHOLYHU\�RI�8QGHUO\LQJV�SXUVXDQW�WR����E����L��E\�SD\PHQW�
RI�DQ�DPRXQW��FRQYHUWHG�LQ�WKH�6SHFLILHG�&XUUHQF\��DV�WKH�FDVH�PD\�EH��ZKLFK�FRUUHVSRQGV�WR�WKH�FORVLQJ�
SULFH�RI�WKH�8QGHUO\LQJV�RQ�WKH�9DOXDWLRQ�'DWH��

�
���� 7HUPLQDWLRQ�DQG�3D\PHQW��,I�³7HUPLQDWLRQ�DQG�3D\PHQW´�LV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP����[LY���

WKH�,VVXHU�PD\��LQ�FDVH�RI�DQ�([WUDRUGLQDU\�(YHQW��UHSD\�DOO�RU�RQO\�VRPH�RI�WKH�RXWVWDQGLQJ�1RWHV�DW�WKHLU�
HDUO\�UHGHPSWLRQ�DPRXQW��LWHP����RI�WKH�)LQDO�7HUPV��SOXV�� LI�DSSOLFDEOH�� LQWHUHVW�DFFUXHG�XQWLO�DQG�H[�
FOXGLQJ� WKH� GDWH� RI� UHSD\PHQW�� SURYLGHG� WKH� ,VVXHU� KDV� QRWLILHG� WKH�1RWHKROGHUV� DW� OHDVW� ILYH�%XVLQHVV�
'D\V�LQ�DGYDQFH�SXUVXDQW�WR�������

�
���F�

�'HOLYHU\�RI�8QGHUO\LQJV��
���� 'HOLYHU\�RI�8QGHUO\LQJV��)RU�HDFK�1RWH�ZLWK�D�GHQRPLQDWLRQ�LQ�WKH�DPRXQW�RI�WKH�6SHFLILHG�'HQRPLQD�

WLRQ��LWHP����RI�WKH�)LQDO�7HUPV�RU�DQRWKHU�GHQRPLQDWLRQ�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV�LQ�LWHP������WKH�



�
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,VVXHU�ZLOO�GHOLYHU� �RU�KDYH�GHOLYHUHG�E\� WKH�'HOLYHU\�$JHQW��RQ� WKH�'HOLYHU\�'DWH� WKH�8QGHUO\LQJV�DF�
FRUGLQJ�WR�WKH�([FKDQJH�5DWLR��LWHP����Y��RI�WKH�)LQDO�7HUPV���VXEMHFW�WR�DGMXVWPHQW�SXUVXDQW�WR����G��

�
���� 'HOLYHU\�PHWKRG��7KH�GHOLYHU\�RI�8QGHUO\LQJV�SXUVXDQW�WR����F�SDUD���LV�HIIHFWHG�WR�WKH�1RWHKROGHUV�RU�WR�

WKHLU�RUGHU�E\�WUDQVIHUULQJ�WKH�8QGHUO\LQJV�WR�D�VHFXULWLHV�DFFRXQW�WR�EH�GHQRPLQDWHG�E\�WKH�1RWHKROGHU�RQ�
RU�EHIRUH� WKH�'HOLYHU\�'DWH�RU�YLD� WKH�DFFRXQW�KROGLQJ�HQWLW\��1R�1RWHKROGHU�KDV�D�FODLP�RQ�GLYLGHQGV�
SURPLVHG�RU�SDLG�RU�RWKHU�ULJKWV�ZKLFK�PD\�UHVXOW�IURP�WKH�8QGHUO\LQJ�LI�WKH�GDWH�RQ�ZKLFK�WKH�8QGHUO\�
LQJV�DUH�OLVWHG�RQ�WKH�H[FKDQJH�³H[�GLYLGHQG´�LV�SULRU�WR�WKH�GDWH�RQ�ZKLFK�WKH�8QGHUO\LQJV�DUH�FUHGLWHG�WR�
WKH�VHFXULWLHV�DFFRXQW�RI�WKH�1RWHKROGHU��

�
���� &DVK�VHWWOHPHQW�DPRXQW��$V�IDU�DV�1RWHV�DUH�UHGHHPHG�DFFRUGLQJ�WR�WKHVH�SURYLVLRQV�WR�WKH�VDPH�1RWH�

KROGHU��WKH\�ZLOO�EH�DGGHG�XS�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�QXPEHU�RI�8QGHUO\LQJV�ZKLFK�DUH�WR�EH�
GHOLYHUHG�SXUVXDQW�WR�WKH�1RWHV��HVSHFLDOO\�LQ�FDVH�RI�8QGHUO\LQJV�FRQWDLQHG�LQ�D�%DVNHW���7KH�1RWHKROG�
HUV�KDYH�QR�FODLP�IRU�LQWHUHVW�RU�RWKHU�SD\PHQWV�RU�FRPSHQVDWLRQ�PHDVXUHV�LI�WKH�8QGHUO\LQJV�DUH�GHOLY�
HUHG�SULRU�WR�WKH�(DUO\�5HGHPSWLRQ�'DWH�RU�WKH�3D\PHQW�'DWH��$V�IDU�DV�WKH�QXPEHU�RI�8QGHUO\LQJV�ZKLFK�
ZDV�FDOFXODWHG�SXUVXDQW�WR�WKHVH�&RQGLWLRQV�SURYLGHV�IRU�DQ�LQWHJUDO�QXPEHU��VXFK�QXPEHU�RI�8QGHUO\LQJV�
ZLOO� EH�GHOLYHUHG� WR� WKH�1RWHKROGHU��7KH� FODLP� IRU� DQ\� UHPDLQLQJ� IUDFWLRQV� LQ�8QGHUO\LQJV�ZLOO� EH�GLV�
FKDUJHG�E\�FDVK�SD\PHQW�RI� WKHVH� IUDFWLRQV�� URXQGHG�GRZQ� WR� WZR�GHFLPDO�SODFHV�� DV�FDOFXODWHG�E\� WKH�
&DOFXODWLRQ�$JHQW�RQ�WKH�EDVLV�RI�WKH�FORVLQJ�SULFH�RI�WKH�8QGHUO\LQJV�RQ�WKH�UHOHYDQW�([FKDQJH��DQG�FRQ�
YHUWHG�LQ�(XUR�RQ�WKH�EDVLV�RI�WKH�H[FKDQJH�UDWH�RI�WKH�&DOFXODWLRQ�$JHQW�RQ�WKDW�GD\��WKH�³&DVK�6HWWOH�
PHQW�$PRXQW´���

�
���� 'HOLYHU\�H[SHQVHV��$OO�H[SHQVHV��HVSHFLDOO\�GHSRVLW�IHHV��FKDUJHV��FHUWLILFDWLRQ�IHHV��UHJLVWHU�IHHV��WUDQVDF�

WLRQ�FRVWV�RU�H[HFXWLRQ�IHHV�DQG�RU�WD[HV�DQG�FKDUJHV�ZKLFK�DUH�OHYLHG�GXH�WR�WKH�GHOLYHU\�RI�WKH�8QGHUO\�
LQJV�ZLWK�UHJDUG�WR�D�1RWH�VKDOO�EH�ERUQH�E\�WKH�UHVSHFWLYH�1RWHKROGHU��QR�GHOLYHU\�RI�8QGHUO\LQJV�LV�HI�
IHFWHG�ZLWK�UHJDUG�WR�D�1RWH�EHIRUH�WKH�UHVSHFWLYH�1RWHKROGHU�KDV�SDLG�DOO�GHOLYHU\�H[SHQVHV�WR�WKH�VDWLV�
IDFWLRQ�RI�WKH�,VVXHU��

�
���� 1R�REOLJDWLRQ��1HLWKHU� WKH� ,VVXHU� QRU� D�3D\LQJ�$JHQW� VKDOO� EH�REOLJHG� WR� UHJLVWHU� WKH� UHVSHFWLYH�1RWH�

KROGHU�RU�DQ\�RWKHU�SHUVRQ�DV� VKDUHKROGHU� LQ�ZKDWVRHYHU� UHJLVWHU�� WR� UHJLVWHU�� WR�QRWLI\� WKH� LVVXHU�RI� WKH�
6KDUH�RU�WR�WDNH�WKH�UHVSRQVLELOLW\�WKDW�VXFK�LV�HIIHFWHG���

�
���� 6HWWOHPHQW�'LVUXSWLRQ��:KHQ�EHIRUH�DQG�VWLOO�FRQWLQXLQJ�RQ�WKH�UHOHYDQW�'HOLYHU\�'DWH�LQ�WKH�RSLQLRQ�RI�

WKH�'HOLYHU\�$JHQW�D�6HWWOHPHQW�'LVUXSWLRQ�(YHQW�RFFXUV�ZKLFK�UHQGHUV�WKH�GHOLYHU\�RI�8QGHUO\LQJV�LQ�
H[HFXWDEOH��WKH�UHOHYDQW�'HOLYHU\�'DWH�ZLWK�UHJDUG�WR�WKH�UHVSHFWLYH�1RWH�ZLOO�EH�GHIHUUHG�WR�WKH�IROORZLQJ�
%XVLQHVV� 'D\� RQ� ZKLFK� QR� 6HWWOHPHQW� 'LVUXSWLRQ� (YHQW� H[LVWV�� WKH� UHVSHFWLYH� 1RWHKROGHU� VKDOO� EH� LQ�
IRUPHG�KHUHRI�SXUVXDQW� WR�������8QGHU� WKHVH�FLUFXPVWDQFHV�� WKH� UHVSHFWLYH�1RWHKROGHU�KDV�QR�FODLP�RQ�
ZKDWVRHYHU�SD\PHQWV��EH�LW�LQWHUHVW�RU�RWKHU�SD\PHQWV��LQ�FRQQHFWLRQ�ZLWK�WKH�GHOD\�RI�GHOLYHU\�RI�WKH�UH�
VSHFWLYH�8QGHUO\LQJ�SXUVXDQW�WR�WKLV�VHFWLRQ��DQG�DQ\�OLDELOLW\�ZKDWVRHYHU�RI�WKH�,VVXHU�LV�H[FOXGHG�LQ�WKLV�
UHVSHFW��7KH�,VVXHU�ZLOO�HVSHFLDOO\�QRW�EH�GHHPHG�WR�EH�LQ�GHIDXOW�E\�VXFK�GHIHUUDO��$V�ORQJ�DV�WKH�GHOLYHU\�
RI�8QGHUO\LQJV�ZLWK�UHJDUG�WR�D�1RWH�LV�QRW�H[HFXWDEOH��WKH�,VVXHU�PD\�LQ�LWV�RZQ�GLVFUHWLRQ�IXOILO�LWV�REOL�
JDWLRQV�XQGHU�WKH�1RWHV�E\�SD\PHQW�RI�WKH�3ULFH�LQ�&DVH�RI�6HWWOHPHQW�'LVUXSWLRQ�WR�WKH�UHVSHFWLYH�1RWH�
KROGHU�LQVWHDG�RI�GHOLYHU\�RI�WKH�8QGHUO\LQJ��3D\PHQW�RI�WKH�3ULFH�LQ�&DVH�RI�6HWWOHPHQW�'LVUXSWLRQ�LV�HI�
IHFWHG�LQ�WKH�ZD\�QRWLILHG�WR�WKH�1RWHKROGHUV�SXUVXDQW�WR�������

�
���G�

�$GMXVWPHQWV�E\�WKH�&DOFXODWLRQ�$JHQW��
���� $GMXVWPHQW�(YHQW�� ,Q� WKH�FDVH�RI�DQ�$GMXVWPHQW�(YHQW� WKH�&DOFXODWLRQ�$JHQW�ZLOO�GHWHUPLQH�ZKHWKHU�

VXFK�$GMXVWPHQW� (YHQW� KDV� GLOXWLQJ� RU� YDOXH� HQKDQFLQJ� HIIHFWV� RQ� WKH� WKHRUHWLFDO� SULFH� RI� WKH� 6KDUHV��
ZKHQ�WKH�&DOFXODWLRQ�$JHQW�GHWHUPLQHV�WKDW�VXFK�D�GLOXWLQJ�RU�YDOXH�HQKDQFLQJ�HIIHFW�LV�JLYHQ��LW�ZLOO����

�
�D�� HIIHFW� WKH� UHVSHFWLYH� DGMXVWPHQW� RI� D� FRQYHUVLRQ� SULFH� RU� D� ([FKDQJH�5DWLR� RU� RI� DQRWKHU� YDOXH�

ZKLFK�LV�LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU�DGHTXDWH�WR�DFFRXQW�IRU�VXFK�GLOXWLQJ�RU�YDOXH�HQKDQFLQJ�HI�
IHFWV� �ZKHUHDV� QR� DGMXVWPHQWV�ZLOO� EH�PDGH� WR� DFFRXQW�PHUHO\� IRU� FKDQJHV� LQ� WKH� YRODWLOLW\�� H[�
SHFWHG�GLYLGHQG�SD\PHQWV��VHFXULWLHV�OHQGLQJ�UDWH�RU�OLTXLGLW\�LQ�WKH�UHVSHFWLYH�6KDUHV���DQG��

�
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�E�� GHWHUPLQH�WKH�GD\V�RU�WKH�GD\�UHVSHFWLYHO\�RI�HIIHFWLYHQHVV�RI�WKH�UHVSHFWLYH�DGMXVWPHQW�V���,Q�VXFK�
D�FDVH�WKH�UHVSHFWLYH�DGMXVWPHQWV�DUH�GHHPHG�WR�DSSO\�DV�SHU�WKDW�GD\��7KH�&DOFXODWLRQ�$JHQW�PD\�
�ZLWKRXW�EHLQJ�REOLJHG�WR��GHWHUPLQH�WKH�UHVSHFWLYH�DGMXVWPHQWV�E\�UHIHUHQFH�WR�DGMXVWPHQWV�PDGH�
LQ�FDVH�RI�DQ�$GMXVWPHQW�(YHQW�RQ�DQ�RSWLRQV�H[FKDQJH��

�
8SRQ�LPSOHPHQWDWLRQ�RI�DQ�DGMXVWPHQW��WKH�&DOFXODWLRQ�$JHQW�ZLOO�QRWLI\�WKH�1RWHKROGHUV�WKHUHRI�DV�VRRQ�
DV�SUDFWLFDEOH�E\�VWDWLQJ�WKH�LPSOHPHQWHG�DGMXVWPHQW�DV�ZHOO�DV�VRPH�GHWDLOV�ZLWK�UHJDUG�WR�WKH�$GMXVW�
PHQW�(YHQW��7KH�&DOFXODWLRQ�$JHQW�PD\�DGGLWLRQDOO\�RU� LQVWHDG�RI�DQ�DGMXVWPHQW�RI� WKH�&RQGLWLRQV�DF�
FRUGLQJ� WR� WKH�SURYLVLRQV�GHVFULEHG� DERYH� LVVXH� DGGLWLRQDO�1RWHV� WR� WKH�1RWHKROGHUV�RU� GLVWULEXWH� FDVK��
6XFK�DQ�LVVXH�RI�DGGLWLRQDO�1RWHV�PD\�EH�HIIHFWHG�RQ�WKH�EDVLV�³SD\PHQW�DJDLQVW�GHOLYHU\´�RU�³GHOLYHU\�
IUHH�RI�SD\PHQWV´��

�
���� ([WUDRUGLQDU\�(YHQW�� ,Q� WKH�FDVH�RI�DQ�([WUDRUGLQDU\�(YHQW�� WKH�&DOFXODWLRQ�$JHQW�ZLOO� HIIHFW�DGMXVW�

PHQWV�RI�WKH�UHGHPSWLRQ��GHOLYHU\��SD\PHQW�DQG�RWKHU�FRQGLWLRQV�RI�WKH�1RWHV�ZKLFK�LW�GHHPV�DSSURSULDWH�
WR�DFFRXQW�IRU�WKH�HFRQRPLF�HIIHFWV�RQ�WKH�1RWHV�RI�VXFK�DQ�([WUDRUGLQDU\�(YHQW��SURYLGHG�WKH�&DOFXODWLRQ�
$JHQW�KDV�QRWLILHG�WKH�1RWHKROGHUV�WKHUHRI�DW�OHDVW�ILYH�%XVLQHVV�GD\V�LQ�DGYDQFH�SXUVXDQW�WR�������

�
���� %LQGLQJ�GHFODUDWLRQV�RI�WKH�&DOFXODWLRQ�$JHQW��$OO�FHUWLILFDWHV��FRPPXQLFDWLRQV��RSLQLRQV��GHWHUPLQD�

WLRQV��FDOFXODWLRQV��TXRWDWLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU� WKH�SXUSRVHV�RI� WKH�
SURYLVLRQV�E\�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�WKH�DEVHQFH�RI�PDQLIHVW�HUURU��EH�ELQGLQJ�RQ�WKH�,VVXHU��WKH�
&DVK�0DQDJHU��WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQWV��DQG�WKH�1RWHKROGHUV��
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������)RUP�RI�)LQDO�7HUPV�RI�WKH�1RWHV�
'DWHG�>z@�

)LQDO�7HUPV�
/(9$'(�6�$���&RPSDUWPHQW�>z@�

%\�:D\�RI�WKH�5HVROXWLRQ�RI�,WV�%RDUG�RI�'LUHFWRUV��KHUHE\�LVVXHV��
>$JJUHJDWH�3ULQFLSDO�$PRXQW�RI�7UDQFKH@�>$PRXQW�RI�8QLWV@�

>7LWOH�RI�1RWHV@�
�WKH�1RWHV��
6HULHV�>z@�
7UDQFKH�>z@�
,6,1�>z@�

LVVXHG�XQGHU�WKH��
�

¼����������������
'(%7�,668$1&(�352*5$00(�

�
3DUW�$�±�&RQWUDFWXDO�7HUPV�

7KLV�GRFXPHQW�FRQVWLWXWHV�WKH�ILQDO�WHUPV�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�³&RQGLWLRQV´��
VHW�IRUWK�LQ�WKH�SURVSHFWXV�GDWHG���1RYHPEHU������DQG�DV�VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��WKH�³3URVSHFWXV´���
7KH� 3URVSHFWXV� FRQVWLWXWHV� D� EDVH� SURVSHFWXV� IRU� WKH� SXUSRVHV� RI� WKH� 3URVSHFWXV� 'LUHFWLYH� �'LUHFWLYH�
��������(&���WKH�³3URVSHFWXV�'LUHFWLYH´���7KLV�GRFXPHQW�FRQWDLQV�WKH�ILQDO�WHUPV�RI�WKH�1RWHV�IRU�WKH�SXUSRVHV�
RI�$UWLFOH�����RI�WKH�3URVSHFWXV�'LUHFWLYH�DQG�PXVW�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�3URVSHFWXV��)XOO�LQIRUPDWLRQ�
RQ�WKH�,VVXHU�DQG�WKH�RIIHU�RI�WKH�1RWHV�LV�RQO\�DYDLODEOH�RQ�WKH�EDVLV�RI�WKH�FRPELQDWLRQ�RI�WKLV�GRFXPHQW��WKH�
³'RFXPHQW´�RU�WKH�³)LQDO�7HUPV´��DQG�WKH�3URVSHFWXV��7KH�3URVSHFWXV�DQG�DQ\�VXSSOHPHQWV�WR�WKH�3URVSHFWXV�
DV�ZHOO�DV�GRFXPHQWV�WR�ZKLFK�UHIHUHQFH�LV�PDGH�LQ�WKLV�'RFXPHQW�RU�LQ�WKH�3URVSHFWXV�PD\�EH�LQVSHFWHG�GXULQJ�
QRUPDO�EXVLQHVV�KRXUV�DW�WKH�UHJLVWHUHG�RIILFHV�RI�WKH�3ULQFLSDO�3D\LQJ�$JHQW��HDFK�3D\LQJ�$JHQW�DQG�DW�WKH�VHDW�
RI�WKH�,VVXHU�DQG�FRSLHV�RI�WKHVH�GRFXPHQWV�DQG�WKH�)LQDO�7HUPV�PD\�EH�REWDLQHG�IUHH�RI�FKDUJH�IURP�WKHP��7R�
WKH�H[WHQW�WKH�SXEOLFDWLRQ�RI�D�QRWLFH�LV�UHTXLUHG��VXFK�SXEOLFDWLRQ�KDV�EHHQ�HIIHFWHG��
�
7KH�WHUPV�RI�WKLV�'RFXPHQW�DPHQG��VXSSOHPHQW�DQG�YDU\�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��WKH�³&RQGL�
WLRQV´��VHW�RXW�LQ�WKH�3URVSHFWXV��7KHVH�)LQDO�7HUPV�FRQWDLQ�WHUPV�DQG�YDULDEOHV�ZKLFK�WKH�&RQGLWLRQV�UHIHU�WR��,I�
DQG�WR�WKH�H[WHQW�WKH�7HUPV�DQG�&RQGLWLRQV�GHYLDWH�IURP�WKH�WHUPV�RI�WKHVH�)LQDO�7HUPV��WKH�WHUPV�RI�WKH�)LQDO�
7HUPV�VKDOO�SUHYDLO��7KH�7HUPV�DQG�&RQGLWLRQV�VR�DPHQGHG��VXSSOHPHQWHG�RU�YDULHG�WRJHWKHU�ZLWK�WKH�UHOHYDQW�
SURYLVLRQV�RI�WKHVH�)LQDO�7HUPV�ZLOO�IRUP�WKH�&RQGLWLRQV�DSSOLFDEOH�WR�WKLV�6HULHV�RI�1RWHV���
�
7KHVH�)LQDO�7HUPV�GR�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�DQ\�1RWHV�RU�DQ�LQYHVW�
PHQW�UHFRPPHQGDWLRQ��1HLWKHU�WKH�GHOLYHU\�RI�WKHVH�)LQDO�7HUPV�QRU�DQ\�VDOH�KHUHXQGHU�VKDOO��XQGHU�DQ\�FLUFXP�
VWDQFHV��FUHDWH�DQ\�LPSOLFDWLRQ�WKDW�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ�WKH�DIIDLUV�RI�WKH�,VVXHU�VLQFH�WKH�GDWH�KHUHRI�RU�
WKDW� WKH� LQIRUPDWLRQ� FRQWDLQHG�KHUHLQ� LV� FRUUHFW� DV� RI� DQ\�GDWH� VXEVHTXHQW� WR� WKLV� GDWH��$Q\� LPSRUWDQW� QHZ�RU�
VXEVWDQWLDO� LQFRUUHFW� LQIRUPDWLRQ�ZLWK�UHJDUG� WR� LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�ZKLFK�DUH�RI�VLJQLILFDQFH� IRU� WKH�
DVVHVVPHQW�RI�WKH�1RWHV�DQG�ZKLFK�KDYH�RFFXUUHG�VLQFH�WKH�GDWH�KHUHRI�DQG�SULRU�WR�WKH�HQG�RI�WKH�SXEOLF�RIIHU�
SHULRG�RU��RI�DSSOLFDEOH��SULRU�WR�WKH�DGPLVVLRQ�WR�WUDGLQJ�VKDOO�EH�SXEOLVKHG�LQ�D�VXSSOHPHQW�KHUHWR��
�
7KH�GLVWULEXWLRQ�RI�WKHVH�)LQDO�7HUPV�DQG�WKH�RIIHULQJ��VDOH�DQG�GHOLYHU\�RI�WKH�1RWHV�LQ�FHUWDLQ�MXULVGLF�
WLRQV�PD\�EH�UHVWULFWHG�E\�ODZ��3HUVRQV�LQWR�ZKRVH�SRVVHVVLRQ�WKHVH�)LQDO�7HUPV�FRPH�DUH�UHTXLUHG�E\�WKH�
,VVXHU�WR�LQIRUP�WKHPVHOYHV�DERXW�DQG�WR�REVHUYH�DQ\�VXFK�UHVWULFWLRQV��)RU�D�IXUWKHU�GHVFULSWLRQ�RI�FHU�
WDLQ�UHVWULFWLRQV�RQ�WKH�RIIHULQJ�DQG�VDOH�RI�WKH�6HULHV��VHH�³������6HOOLQJ�5HVWULFWLRQV´�RI�WKH�%DVH�3URVSHF�
WXV�DV�VXSSOHPHQWHG�RU�DPHQGHG�E\�WKHVH�)LQDO�7HUPV��
�
>LQ�FDVH�RI�1RWHV� OLQNHG� WR�KHGJH� IXQGV� LQVHUW��7KH�1RWHV�HFRQRPLFDOO\�UHSUHVHQW�D�KHGJH� IXQG�DQG�DQ�
LQYHVWPHQW� WKHUHIRUH� FDUULHV� D� KLJK�GHJUHH�RI� ULVN��+HQFH�RQO\�D� VPDOO� SDUW� RI� WKH�GLVSRVDEOH� IXQGV�
VKRXOG�EH�LQYHVWHG�LQWR�WKH�1RWHV�DQG�QRW�DOO�GLVSRVDEOH�IXQGV�RU�IXQGV�ILQDQFHG�E\�FUHGLW�VKRXOG�EH�
LQYHVWHG�LQWR�WKH�1RWHV��$Q�LQYHVWPHQW�LQWR�WKH�1RWHV�ZLOO�EH�RIIHUHG�WR�LQYHVWRUV�SDUWLFXODUO\�NQRZO�
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HGJHDEOH� LQ� LQYHVWPHQW�PDWWHUV�� ,QYHVWRUV� VKRXOG�SDUWLFLSDWH� LQ� WKH� LQYHVWPHQW� RQO\� LI� WKH\�DUH� LQ�D�
SRVLWLRQ�WR�FRQVLGHU�FDUHIXOO\�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�1RWHV�@�
�
��� ,VVXHU�� /(9$'(�6�$���&RPSDUWPHQW�>z@�

�
��� �L�� 6HULHV�1XPEHU�� >z@�

�
� �LL�� 7UDQFKH� 1XPEHU�� �,I� IXQJLEOH� ZLWK� DQ�

H[LVWLQJ� 6HULHV�� GHWDLOV� RI� WKDW� 6HULHV�� LQ�
FOXGLQJ� WKH� GDWH� RQ�ZKLFK� WKH�1RWHV� EH�
FRPH�IXQJLEOH���

�

>z@�
�

��� 7\SH�RI�,VVXH�� ��� SHUPDQHQW�LVVXH C �
��� VLQJOH�LVVXH�
�

��� 2IIHU�3HULRG�� >z@�
�

��� 7HUP�RI�WKH�1RWHV� �
�

� �L�� 6WDUW�� >z@��LQFOXVLYH��
�

� �LL�� (QG�� >z@��LQFOXVLYH��
�

��� 0DWXULW\�'DWH�� ��� >z@�>6SHFLI\�GDWH@��
��� QR�PDWXULW\�GDWH�
�

��� %XVLQHVV�'D\�&RQYHQWLRQ�� ��� )ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ�
��� 0RGLILHG� )ROORZLQJ� %XVLQHVV� 'D\� &RQ�

YHQWLRQ�
��� )51�&RQYHQWLRQ��
��� 3UHFHGLQJ�%XVLQHVV�'D\�&RQYHQWLRQ��
��� RWKHU��JLYH�GHWDLOV��
�
�1RWH��'LIIHUHQW� FRQYHQWLRQV�PD\� EH� VHOHFWHG�
IRU� WKH� DGMXVWPHQW� RI� GLIIHUHQW� GDWHV�� H�J�� LQ�
WHUHVW�SD\PHQW�GDWHV��GHWHUPLQDWLRQ�GDWHV�HWF��
�

��� 6SHFLILHG�&XUUHQF\�RU�&XUUHQFLHV�� >z@� �LQ� FDVH� RI� GXDO� UHGHPSWLRQ�1RWHV� LQVHUW�
DOVR�UHGHPSWLRQ�FXUUHQF\�RU�FXUUHQFLHV��
�

��� $JJUHJDWH�SULQFLSDO�DPRXQW�RU�DPRXQW�RI�XQLWV�� ��� >z@��,QVHUW�DJJUHJDWH�SULQFLSDO�DPRXQW��
��� >z@�XQLWV��,QVHUW�DPRXQW�RI�XQLWV��
�
7KH� ,VVXHU� PD\� LQFUHDVH� RU� GHFUHDVH� WKH� DJ�
JUHJDWH� SULQFLSDO� DPRXQW� RU� WKH� DPRXQW� RI�
XQLWV�IURP�WLPH�WR�WLPH��
�

� �L�� 6HULHV�� >z@��,QVHUW�QXPEHU�RI�6HULHV��
�

� �LL�� 7UDQFKH�� >z@��,QVHUW�QXPEHU�RI�7UDQFKH��
�

������������������������������������������������������
D �2SWLRQV�WKDW�DUH�QRW�VHOHFWHG�PD\�EH�GHOHWHG��:KHUH�PRUH�WKDQ�RQH�RSWLRQ�LV�DYDLODEOH�LQ�WKHVH�ILQDO�WHUPV��WKH�,VVXHU�
PD\�FKRRVH�WR�DSSO\�PRUH�WKDQ�RQH�RSWLRQ��
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���� 6SHFLILHG�'HQRPLQDWLRQ�� ��� >z@�
��� >z@�XQLWV�
�

���� �L�� ,VVXH�3ULFH�� ��� >z@� SHU� FHQW�� RI� WKH� DJJUHJDWH� SULQFLSDO�
DPRXQW��

��� >z@�SHU�XQLW��LQ�WKH�FDVH�RI�1RWHV�GLYLGHG�
LQWR�XQLWV��

��� >z@�� DQG� WKHUHDIWHU� GHWHUPLQHG� RQ� D� FRQ�
WLQXRXV� EDVLV� E\� WKH� ,VVXHU� �LQ� FDVH� RI�
SHUPDQHQW�LVVXHV���

��� SOXV�>z@�SHU�FHQW��LVVXH�VXUFKDUJH�
��� RWKHU��LQVHUW�'HWDLOV��
�

� �LL�� 1HW�SURFHHGV��� ��� >z@��5HTXLUHG�RQO\�IRU�OLVWHG�LVVXHV��
��� QRW�DSSOLFDEOH�
�

���� &RXSRQ�� ��� IL[HG�UDWH�
��� YDULDEOH�UDWH��LQFOXGHV�1RWHV�ZKHUH�LQWHU�

HVW�UDWH�LV�OLQNHG�WR�DQ�XQGHUO\LQJ��
��� VWHSSHG�FRXSRQ�
��� ]HUR�FRXSRQ�
��� QR�LQWHUHVW�DFFUXDO�
��� RWKHU��VSHFLI\��
�
�IXUWKHU�GHWDLOV�DUH�VSHFLILHG�EHORZ��
�

���� 5HGHPSWLRQ���3D\PHQW�%DVLV�� ��� UHGHPSWLRQ�DW�SDU�
��� UHGHPSWLRQ�DW�D�SHUFHQWDJH�RI�SDU��
��� UHGHPSWLRQ�QRW�EHORZ�SDU�
��� UHGHPSWLRQ�OLQNHG�WR�DQ�XQGHUO\LQJ��
���� DFFRUGLQJ�WR�D�UHGHPSWLRQ�WDEOH�
��� RWKHU��VSHFLI\��
�
�IXUWKHU�SDUWLFXODUV�VSHFLILHG�EHORZ��
�

���� (DUO\�UHGHPSWLRQ�DW�WKH�RSWLRQ�RI�WKH�1RWHKROGHU�
RU�WKH�,VVXHU��

��� QRW�DSSOLFDEOH�
��� HDUO\� UHGHPSWLRQ� DW� WKH� RSWLRQ� RI� WKH� ,V�

VXHU�
��� HDUO\� UHGHPSWLRQ� DW� WKH� RSWLRQ� RI� WKH�

1RWHKROGHU�
�
�IXUWKHU�SDUWLFXODUV�VSHFLILHG�EHORZ��
�

���� 6WDWXV�RI�WKH�1RWHV�� ��� 6HQLRU�
�

���� 'DWH� RI� �ERDUG�� DSSURYDO� IRU� LVVXDQFH� RI� 1RWHV�
REWDLQHG��
�

��� QRW�DSSOLFDEOH�
��� >z@� �2QO\�UHOHYDQW�ZKHUH�%RDUG��RU�VLPL�

ODU�� DXWKRULVDWLRQ� LV� UHTXLUHG� IRU� WKH� LV�
VXH�RI�WKH�SDUWLFXODU�7UDQFKH�RI�1RWHV��

�
���� 0HWKRG�RI�GLVWULEXWLRQ�� ��� QRQ�V\QGLFDWHG��

��� V\QGLFDWHG��
�

���� 3URVSHFWXV�UHTXLUHPHQW� �
�

� �L�� $XVWULD�� �����QR�SXEOLF�RIIHU�
�����SXEOLF�RIIHU�
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�� SURVSHFWXV�UHTXLUHPHQW�
�����H[HPSWLRQ� IURP� WKH� SURVSHFWXV� UHTXLUH�

PHQW� SXUVXDQW� WR� �� �� ���� =� �� $XVWULDQ�
&DSLWDO�0DUNHW�$FW�

�� � H[HPSWLRQ� IURP� WKH� SURVSHFWXV� UHTXLUH�
PHQW�SXUVXDQW�WR�>z@��UHIHU�WR�DSSOLFDEOH�
H[HPSWLRQ��

�
� �LL�� *HUPDQ\�� �����QR�SXEOLF�RIIHU�

�����SXEOLF�RIIHU�
�� SURVSHFWXV�UHTXLUHPHQW�
�� H[HPSWLRQ� IURP� WKH� SURVSHFWXV� UHTXLUH�

PHQW�SXUVXDQW�WR�>z@��UHIHU�WR�DSSOLFDEOH�
H[HPSWLRQ��

�
� �LLL�� RWKHU�MXULVGLFWLRQV�� �����QR�SXEOLF�RIIHU�

�����SXEOLF�RIIHU�
�� SURVSHFWXV�UHTXLUHPHQW�
�� H[HPSWLRQ� IURP� WKH� SURVSHFWXV� UHTXLUH�

PHQW�SXUVXDQW�WR�>z@��UHIHU�WR�DSSOLFDEOH�
H[HPSWLRQ��

�
3529,6,216�5(/$7,1*�72�,17(5(67��,)�$1<��3$<$%/(��&RQGLWLRQ����
�
���� )L[HG�LQWHUHVW�UDWH�� �����QRW�DSSOLFDEOH�

�����DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 5DWH�V�� RI� LQWHUHVW� �� IL[HG� FRXSRQ�
DPRXQW�V���

�����>z@�SHU�FHQW�SHU�DQQXP��
�����>z@�SHU�FHQW�SHU�LQWHUHVW�SHULRG��
�����>z@� SHU� 6SHFLILHG�'HQRPLQDWLRQ� �LQ� FDVH�

RI�IL[HG�FRXSRQ�DPRXQWV���
�

� �LL�� ,QWHUHVW�SHULRG�� �
�

� � ��,QWHUHVW�FRPPHQFHPHQW�GDWH�� >z@� �LQFOXVLYH�� >DQQXDOO\@� >z@� �LQVHUW� DV� DS�
SURSULDWH��
�

� � ��,QWHUHVW�WHUPLQDWLRQ�GDWH�� >z@� �LQFOXVLYH�� >DQQXDOO\@� >z@� �LQVHUW� DV� DS�
SURSULDWH��
�

� � ��,QWHUHVW�SHULRGV�DUH�� �����XQDGMXVWHG�
���� DGMXVWHG��>z@��LQVHUW�GHWDLOV��
�

� �LLL�� <LHOG�RQ�LVVXH�SULFH�� �����QRW�DSSOLFDEOH�
�� >z@��FDOFXODWHG�SXUVXDQW�WR�,&0$�PHWKRG�
�� >z@�� � FDOFXODWHG� SXUVXDQW� WR� >z@� �LQVHUW�

GHWDLOV�RI� WKH�FDOFXODWLRQ�PHWKRG��RQ� WKH�
LVVXH�GDWH��

�
>7KH� ,&0$� PHWKRG� GHWHUPLQHV� WKH� HIIHFWLYH�
LQWHUHVW� UDWH� RQ� QRWHV� E\� WDNLQJ� LQWR� DFFRXQW�
DFFUXHG�LQWHUHVW�RQ�D�GDLO\�EDVLV�@�
�
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>7KH�\LHOG�RQ� WKH� LVVXH�SULFH�KDV�EHHQ� FDOFX�
ODWHG�RQ�WKH�LVVXH�GDWH�RQ�WKH�EDVLV�RI�WKH�LVVXH�
SULFH�DQG�LV�QRW�DQ�LQGLFDWLRQ�RI�IXWXUH�\LHOG�@�
�
�LQVHUW�DV�DSSURSULDWH��
�

� �LY�� 2WKHU� WHUPV� UHODWLQJ� WR� WKH� PHWKRG� RI�
FDOFXODWLQJ�LQWHUHVW�IRU�IL[HG�UDWH�1RWHV��

�
�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��

� �Y�� 3URYLVLRQV�IRU�EURNHQ�LQWHUHVW�DPRXQWV��
�

��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�SD\DEOH�
��� >z@��LQVHUW�GHWDLOV��
�

���� )ORDWLQJ�UDWH�LQWHUHVW�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� ,QWHUHVW�SHULRG�� �
�

� � ��,QWHUHVW�FRPPHQFHPHQW�GDWH�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� � ��,QWHUHVW�WHUPLQDWLRQ�GDWH�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� � ��,QWHUHVW�SHULRGV�DUH�� �����XQDGMXVWHG�
�����DGMXVWHG��>z@��LQVHUW�GHWDLOV��
�

� �LL�� 2WKHU� WHUPV� UHODWLQJ� WR� WKH� PHWKRG� RI�
FDOFXODWLQJ�LQWHUHVW�RQ�IORDWLQJ�UDWH�1RWHV��
LI�GLIIHUHQW�IURP�WKRVH�VHW�RXW�LQ�WKH�&RQ�
GLWLRQV��

�

�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��

��D�� $GGLWLRQDO�SURYLVLRQV�IRU�1RWHV�ZLWK�FRXSRQV�
ZKLFK�DUH�QRW�EDVHG�RQ�DQ�XQGHUO\LQJ�

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�DV�LQ�LWHP����
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� )RUPXOD�RU�GHWDLOV�RQ�WKH�LQWHUHVW�UDWH�� ��� LQWHUHVW�FDOFXODWLRQ�EDVH�>����@�PDUJLQ��
��� >z@�SHU�FHQW��SHU�DQQXP��LI� WKH�5HIHUHQFH�

,QWHUHVW�5DWH�LV�ZLWKLQ�WKH�UHOHYDQW�5DQJH�
��� >z@�SHU�FHQW��SHU�DQQXP��LI� WKH�5HIHUHQFH�

,QWHUHVW� 5DWH� LV� EH\RQG� WKH� UHOHYDQW�
5DQJH�

��� >z@��LQVHUW�GHWDLOV��
�

� �LL�� 0DUJLQ�V��� ��� QRW�DSSOLFDEOH�
��� >���@�>z@�SHU�FHQW��>SHU�DQQXP@�>RWKHU@��
�

� �LLL�� 5HIHUHQFH�UDWH�� ��� QRW�DSSOLFDEOH�
�����>z@�0RQWK�(85,%25��³>z@0�(XULERU´��
�����>z@�<�&RQVWDQW� 0DWXULW\� 6ZDS� �³>z@<�
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&06´��
�����/,%25�
�����>z@��LQVHUW�RWKHU��
�

� �LY�� 2EVHUYDWLRQ�3HULRG�� �����QRW�DSSOLFDEOH�
�����IURP� WKH� FRPPHQFHPHQW� �LQFOXGLQJ�� RI�

WKH� WHUP� XQWLO� WKH� HQG� �LQFOXGLQJ�� RI� WKH�
WHUP�RI�WKH�1RWHV�

�����IURP� WKH� FRPPHQFHPHQW� �LQFOXGLQJ�� RI�
WKH�WHUP�RI�WKH�1RWHV�XQWLO�WKH�ODVW�GHWHU�
PLQDWLRQ�GDWH��LQFOXGLQJ���

���� >z@��LQVHUW�GHWDLOV��
�

� �Y�� 5DQJH�V��� ��� QRW�DSSOLFDEOH�
��� >z@��
�

� �YL�� 'HWHUPLQDWLRQ�GDWH�V��� �����QRW�DSSOLFDEOH�
�����LQWHUHVW� GHWHUPLQDWLRQ� GDWH� SXUVXDQW� WR�

LWHP���D�YLLL��%����
��� >z@��LQVHUW�GHWDLOV��
�

� �YLL�� 1XPEHU�RI� ILJXUHV� IROORZLQJ� WKH�GHFLPDO�
SRLQW��
�

>z@�

� �YLLL��� ,QWHUHVW�FDOFXODWLRQ�EDVH�� �
�

� �$�� ,6'$�'HWHUPLQDWLRQ�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� � ��)ORDWLQJ�5DWH�2SWLRQ�� >z@��LQVHUW�GHWDLOV��
�

� � ��'HVLJQDWHG�0DWXULW\�� >z@��LQVHUW�GHWDLOV��
�

� � ��5HVHW�'DWH��� >z@��LQVHUW�GHWDLOV��
�

� � %URNHQ�LQWHUHVW�DPRXQWV�� ��� QRW� DSSOLFDEOH� DV� LQWHUHVW� UDWH� LV� GHWHU�
PLQHG�LQ�DGYDQFH�

��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�SD\DEOH�DW�WKH�
PLQLPXP�LQWHUHVW�UDWH�

��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�QRW�SD\DEOH�
��� >z@��LQVHUW�GHWDLOV��
�

� �%��� 6FUHHQ�5DWH�'HWHUPLQDWLRQ��
� �

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� ��5HOHYDQW�7LPH� �����������D�P��&(7�
�����>z@�
�

� ��,QWHUHVW�'HWHUPLQDWLRQ�'DWH�� �����>z@�7$5*(7�%XVLQHVV�'D\V�SULRU�WR�>WKH�
EHJLQ@�>WKH�HQG@�RI�HDFK�,QWHUHVW�3HULRG��

�����>z@��LQVHUW�RWKHU��
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�
�,QVHUW�WKH�IROORZLQJ�RI�,QWHUHVW�'HWHUPLQDWLRQ�
'DWH� LV� DW� WKH� HQG� RI� WKH� DSSOLFDEOH� ,QWHUHVW�
3HULRG���
�
��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�SD\DEOH�DW�WKH�

PLQLPXP�LQWHUHVW�UDWH�
��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�QRW�SD\DEOH�
��� >z@��LQVHUW�GHWDLOV��
�

� ��6FUHHQ�SDJH�� ��� 5HXWHUV�)L[LQJ�,6'$),;��
��� >z@�>6SHFLI\�UHOHYDQW�VFUHHQ�SDJH@�
�

� ��5HIHUHQFH�%DQNV�� ��� DV�LQ�����3DUW�*�VHF���J��RI�WKH�&RQGLWLRQV�
��� >z@� >6SHFLI\� IRXU�5HIHUHQFH�%DQNV�� LI�QRW�

SXUVXDQW�WR�WKH�&RQGLWLRQV@�
�

� �L[�� 2WKHU� GHWDLOV� UHJDUGLQJ� WKH� LQWHUHVW� SD\�
PHQW��

�
�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��

��E�� ,QWHUHVW�OLQNHG�WR�WKH�SHUIRUPDQFH�RI�DQ�XQGHUO\�
LQJ��

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�DV�LQ�LWHP����
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� ,QWHUHVW� SD\PHQW� OLQNHG� WR� WKH� SHUIRUP�
DQFH�RI��

�
>z@��LQVHUW�GHWDLOV�RQ�XQGHUO\LQJ��
�

� �LL�� )RUPXOD�RU�'HWDLO�RI�LQWHUHVW�FDOFXODWLRQ��
�

>z@�
� �LLL�� 2EVHUYDWLRQ�3HULRG�� �����QRW�DSSOLFDEOH�

�����IURP� WKH� FRPPHQFHPHQW� �LQFOXGLQJ�� RI�
WKH� WHUP� XQWLO� WKH� HQG� �LQFOXGLQJ�� RI� WKH�
WHUP�RI�WKH�1RWHV�

�����IURP� WKH� FRPPHQFHPHQW� �LQFOXGLQJ�� RI�
WKH�WHUP�RI�WKH�1RWHV�XQWLO�WKH�ODVW�GHWHU�
PLQDWLRQ�GDWH��LQFOXGLQJ���

���� >z@��LQVHUW�GHWDLOV��
�

� �LY�� 5DQJHV�� ��� QRW�DSSOLFDEOH�
��� >z@��
�

� �Y�� 6WDUWLQJ�9DOXH� �LI� QRW� VWDWHG� XQGHU� FRP�
SRVLWLRQ�RI�EDVNHW���

�����QRW�DSSOLFDEOH�
���� FORVLQJ� YDOXH�V�� RI� XQGHUO\LQJ�V��� >z@�

�LQVHUW�GDWH��
���� RWKHU��LQVHUW�GHWDLOV��
�

� �YL�� %DUULHU�� �����QRW�DSSOLFDEOH�
���� HLWKHU�>z@�RU�>z@�RI�WKH�LQLWLDO�YDOXH�V��RU�

D� YDOXH� ZLWKLQ� WKLV� UDQJH�� DV� GHWHUPLQHG�
E\� WKH� ,VVXHU� LQ� LWV� UHDVRQDEOH�GLVFUHWLRQ�
RQ�>z@�

���� >z@�RI�WKH�LQLWLDO�YDOXH�V����
���� RWKHU��LQVHUW�GHWDLOV��
�
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� �YLL�� 'HWHUPLQDWLRQ�'DWH�V��� �����QRW�DSSOLFDEOH�
���� >z@� 7$5*(7� GD\V� SULRU� WR� WKH� >FRP�

PHQFHPHQW@�>HQG@�RI�WKH�UHOHYDQW�LQWHUHVW�
SHULRG�

���� RWKHU��LQVHUW�GHWDLOV��
�
�,QVHUW�WKH�IROORZLQJ�LI�,QWHUHVW�'HWHUPLQDWLRQ�
'DWH� LV� DW� WKH� HQG� RI� WKH� DSSOLFDEOH� ,QWHUHVW�
3HULRG���
�
��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�SD\DEOH�DW�WKH�

PLQLPXP�LQWHUHVW�UDWH�
��� EURNHQ�LQWHUHVW�DPRXQWV�DUH�QRW�SD\DEOH�
��� >z@��LQVHUW�GHWDLOV��
�

� �YLLL�� 3ODFH�RI�3XEOLFDWLRQ�RI�WKH�8QGHUO\LQJ�V��� �����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�6FUHHQ�3DJH�RU�RWKHU�SODFH��
�

� �L[�� 1XPEHU�RI� ILJXUHV� IROORZLQJ� WKH�GHFLPDO�
SRLQW��

�����QRW�DSSOLFDEOH�
���� >z@�IRU�WKH�LQWHUHVW�UDWH�
���� >z@�IRU�WKH�XQGHUO\LQJ��
���� RWKHU��LQVHUW�GHWDLOV��
�
)LJXUHV�ZLOO�EH�PHUFDQWLO\�URXQGHG�
�

� �[�� 5HOHYDQW�2SWLRQV�([FKDQJH��
�

��� DV�SHU�WHUPV�DQG�FRQGLWLRQV��
��� RWKHU��VSHFLI\��
�

� �[L�� $GGLWLRQDO� SURYLVLRQV� UHODWLQJ� WR� DGMXVW�
PHQW�RI�XQGHUO\LQJV���PDUNHW�GLVUXSWLRQ�

�
�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��

� �[LL�� 5HIHUHQFH�VWRFN�H[FKDQJH�V��� �����QRW�DSSOLFDEOH�
�����VHH�$QQH[�
���� >z@��LQVHUW�GHWDLOV���
�

� �[LLL�� 2WKHU� GHWDLOV� UHJDUGLQJ� WKH� LQWHUHVW� SD\�
PHQW��

�
�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��

��F�� 7DUJHW�&RXSRQ�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 7DUJHW�&RXSRQ�� >z@�SHU�FHQW���
�

� �LL�� WRSSLQJ�XS�� �����ZLWK�WRSSLQJ�XS�
�����ZLWKRXW�WRSSLQJ�XS�
�

� �LLL�� RYHUSD\PHQW�� �����ZLWK�RYHUSD\PHQW�
�����ZLWKRXW� RYHUSD\PHQW�� WKH� ODVW� LQWHUHVW�

SD\PHQW�DPRXQWV�WR�>�@��PLQXV�WKH�VXP�
RI�DOO�LQWHUHVW�SD\PHQWV�PDGH�VR�IDU��

�
���� 6WHSSHG�FRXSRQ�� �����QRW�DSSOLFDEOH�

�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�
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�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 5DWH�RI�LQWHUHVW�� DFFRUGLQJ�WR�WKH�WDEOH�EHORZ��
�

� �LL�� ,QWHUHVW�SHULRGV�� �
�

� � ��,QWHUHVW�FRPPHQFHPHQW�GDWH�� DFFRUGLQJ�WR�WKH�WDEOH�EHORZ��
�

� � ��,QWHUHVW�WHUPLQDWLRQ�GDWH�� DFFRUGLQJ�WR�WKH�WDEOH�EHORZ��
�

� � ��,QWHUHVW�SHULRGV�DUH�� �����XQDGMXVWHG�
���� >z@��LQVHUW�GHWDLOV��
�

� ,QWHUHVW�UDWH�� ,QWHUHVW�FRPPHQFHPHQW�GDWH�� ,QWHUHVW�WHUPLQDWLRQ�GDWH��
>z@�� >z@��LQFOXVLYH��� >z@��LQFOXVLYH���
>z@�� >z@��LQFOXVLYH��� >z@��LQFOXVLYH���
>z@�� >z@��LQFOXVLYH��� >z@��LQFOXVLYH���

�LQVHUW�DGGLWLRQDO�URZV�DV�DSSURSULDWH��
�

� �LLL�� <LHOG�RQ�LVVXH�SULFH�� �����QRW�DSSOLFDEOH�
�� >z@��FDOFXODWHG�SXUVXDQW�WR�,&0$�PHWKRG�
�� >z@�� � FDOFXODWHG� SXUVXDQW� WR� >z@� �LQVHUW�

GHWDLOV�RI� WKH�FDOFXODWLRQ�PHWKRG��RQ� WKH�
LVVXH�GDWH��

�
>7KH� ,&0$� PHWKRG� GHWHUPLQHV� WKH� HIIHFWLYH�
LQWHUHVW� UDWH� RQ� QRWHV� E\� WDNLQJ� LQWR� DFFRXQW�
DFFUXHG�LQWHUHVW�RQ�D�GDLO\�EDVLV�@�
�
>7KH�\LHOG�RQ� WKH� LVVXH�SULFH�KDV�EHHQ� FDOFX�
ODWHG�RQ�WKH�LVVXH�GDWH�RQ�WKH�EDVLV�RI�WKH�LVVXH�
SULFH�DQG�LV�QRW�DQ�LQGLFDWLRQ�RI�IXWXUH�\LHOG�@�
�
�LQVHUW�DV�DSSURSULDWH��
�

� �LY�� 2WKHU� WHUPV� UHODWLQJ� WR� WKH� PHWKRG� RI�
FDOFXODWLQJ�LQWHUHVW��

�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��
�

� �Y�� 3URYLVLRQV�IRU�EURNHQ�LQWHUHVW�DPRXQWV�� ��� LQ�FDVH�RI�SXUFKDVHV��� VDOHV�RI�1RWHV�EUR�
NHQ� LQWHUHVW� DPRXQWV� DUH� SD\DEOH� DW� WKH�
PLQLPXP�LQWHUHVW�UDWH�

��� LQ�FDVH�RI�SXUFKDVHV��� VDOHV�RI�1RWHV�EUR�
NHQ�LQWHUHVW�DPRXQWV�DUH�QRW�SD\DEOH�

��� >z@��LQVHUW�GHWDLOV��
�

���� =HUR�FRXSRQ�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� )RUPXOD�WR�GHWHUPLQH�GXH�DPRXQW�� �����QRW�DSSOLFDEOH�
�����>z@��LQVHUW�)RUPXOD��
�
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� �LL�� ,QWHUQDO�5DWH�RI�5HWXUQ��³,55´��� >z@�SHU�FHQW���
�
,QWHUHVW�LV�SDLG�RXW�RQ�WKH�0DWXULW\�'DWH�DQG�LV�
DOUHDG\�LQFOXGHG�LQ�WKH�5HSD\PHQW�$PRXQW���
�

� �LLL�� ,55�SHULRG� �
�

� � ��FRPPHQFHPHQW�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� � ��HQG�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� �LY�� 2WKHU�GHWDLOV�� �����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��
�

���� ,QWHUHVW�IRU�RWKHU�1RWHV� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�IURP�>z@�WR�>z@�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� ,QWHUHVW�SHULRG�� �
�

� � ��,QWHUHVW�FRPPHQFHPHQW�GDWH�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� � ��,QWHUHVW�WHUPLQDWLRQ�GDWH�� >z@��LQFOXVLYH��>DQQXDOO\@�>z@��LQVHUW�DV�DS�
SURSULDWH��
�

� � ��,QWHUHVW�SHULRGV�DUH�� ����� XQDGMXVWHG�
���� DGMXVWHG��>z@��LQVHUW�GHWDLOV��
�

� �LL�� )RUPXOD�RU�'HWDLO�RI�LQWHUHVW�FDOFXODWLRQ��
�

>z@�
� �LLL�� 1XPEHU�RI� ILJXUHV� IROORZLQJ� WKH�GHFLPDO�

SRLQW��
�

>z@�

� �LY�� 2WKHU� GHWDLOV� UHJDUGLQJ� WKH� LQWHUHVW� SD\�
PHQW��

�
�����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��
�

���� �L�� 0LQLPXP�5DWH�RI�,QWHUHVW���� �����QRW�DSSOLFDEOH�
�����>z@�SHU�FHQW��SHU�DQQXP�
�����>z@�SHU�FHQW��SHU�LQWHUHVW�SHULRG�
�

� �LL�� 0D[LPXP�5DWH�RI�,QWHUHVW�� �����QRW�DSSOLFDEOH�
�����>z@�SHU�FHQW��SHU�DQQXP�
�����>z@�SHU�FHQW��SHU�LQWHUHVW�SHULRG�
�

���� 'D\�&RXQW�)UDFWLRQ��� �����$FWXDO�$FWXDO��,&0$���
�������������
�������(�����RU�(XURERQG�%DVLV��
�����$FWXDO�����RU�$FWXDO�$FWXDO��,6'$���
�����$FWXDO������)L[HG���
�����$FWXDO������
�



�

�
1�1
2

���� ,QWHUHVW�3D\PHQW�'DWH�V��� �����QRW�DSSOLFDEOH�
�����>z@��LQVHUW�LQWHUHVW�SD\PHQW�GDWH�V��
�
GXH��
��� DQQXDOO\��
��� KDOI�DQQXDOO\�
��� TXDUWHUO\�
��� PRQWKO\�
��� >z@��LQVHUW�RWKHU��
�
��� LQ�DGYDQFH�
��� LQ�DUUHDU�
�

���� ,QWHUHVW�DFFUXDO�SHULRG�� ��� ,QWHUHVW�SHULRG��
��� >z@��LQVHUW�RWKHU�LQWHUHVW�DFFUXDO�SHULRG��
�

���� &RPPHUFLDO�3URSHUW\�5LJKWV� �����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��
�

� � 8VH�DSSURYHG�IRU��
� 'LVFODLPHU��

>z@�
>z@�>VHH�DQQH[@�
�

3529,6,216�5(/$7,1*�72�5('(037,21��&RQGLWLRQ�����
�
���� )LQDO�UHGHPSWLRQ�DPRXQW� ��� SDU�

��� >z@�RI�SDU�
��� OLQNHG�WR�DQ�XQGHUO\LQJ��QRW�EHORZ�SDU�
��� OLQNHG�WR�DQ�XQGHUO\LQJ�
��� DFFRUGLQJ�WR�D�UHGHPSWLRQ�WDEOH�
��� RWKHU��VSHFLI\��
�
�IXUWKHU�SDUWLFXODUV�VSHFLILHG�EHORZ��
�

��D�� 5HGHPSWLRQ�SD\PHQW�OLQNHG�WR�SHUIRUPDQFH�RI�
DQ�XQGHUO\LQJ�RU�D�EDVNHW�RI�XQGHUO\LQJV��

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 5HGHPSWLRQ� DPRXQW� OLQNHG� WR� WKH� SHU�
IRUPDQFH�RI��

��� >z@��LQVHUW�8QGHUO\LQJ���%DVNHW��
��� SXUVXDQW�WR�DQQH[�>z@��LQVHUW�DQQH[��
��� >z@��RWKHU��
�

� �LL�� )RUPXOD�RU� GHWDLOV� IRU� FDOFXODWLRQ�RI�5H�
GHPSWLRQ�$PRXQW��

��� >z@��LQVHUW�IRUPXOD���GHVFULSWLRQ��
��� SXUVXDQW�WR�DQQH[�>z@��LQVHUW�DQQH[��
�

� �LLL�� 1XPEHU�RI� ILJXUHV� IROORZLQJ� WKH�GHFLPDO�
SRLQW��

�����QRW�DSSOLFDEOH�
���� >z@�IRU�WKH�UHGHPSWLRQ�DPRXQW�
���� RWKHU��LQVHUW�GHWDLOV��
�

� �LY�� 2EVHUYDWLRQ�3HULRG�� �����QRW�DSSOLFDEOH�
���� >z@��LQVHUW�GHWDLOV��
�

� �Y�� 6WDUWLQJ�9DOXH� �LI� QRW� VWDWHG� XQGHU� FRP�
SRVLWLRQ�RI�EDVNHW���

�����QRW�DSSOLFDEOH�
���� FORVLQJ� YDOXH�V�� RI� XQGHUO\LQJ�V��� >z@�

�LQVHUW�GDWH��
���� RWKHU��LQVHUW�GHWDLOV��
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�
� �YL�� %DUULHU�� �����QRW�DSSOLFDEOH�

���� >z@�RI�WKH�LQLWLDO�YDOXH�V����
���� RWKHU��LQVHUW�GHWDLOV��
�

� �YLL�� 'HWHUPLQDWLRQ�'DWH�V��� �����QRW�DSSOLFDEOH�
��� >z@��LQVHUW�GHWDLOV��
�

� �YLLL�� 6FUHHQ�SDJH�� �����QRW�DSSOLFDEOH�
���� 5HXWHUV��>z@��
���� %ORRPEHUJ��>z@��
���� >z@��
�

� �L[�� 0LQLPXP�5HGHPSWLRQ�$PRXQW�� �����QRW�DSSOLFDEOH�
���� SDU�
���� >z@�SHU�6SHFLILHG�'HQRPLQDWLRQ���XQLW�
���� >z@��
�

� �[�� 0D[LPXP�5HGHPSWLRQ�$PRXQW�� �����QRW�DSSOLFDEOH�
���� >z@��
�

� �[L�� 2WKHU�GHWDLOV�UHJDUGLQJ�UHGHPSWLRQ�� �����QRW�DSSOLFDEOH�
���� >z@��
�

��E�� 5HGHPSWLRQ�SD\PHQW�DFFRUGLQJ�WR�UHGHPSWLRQ�
WDEOH�RU�RWKHUZLVH�

�����QRW�DSSOLFDEOH�
�����>z@��LQVHUW�UHGHPSWLRQ�WDEOH�DQG�RU�RWKHU�

GHWDLOV�UHJDUGLQJ�UHGHPSWLRQ��
�

���� (DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�WKH�,VVXHU� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 2SWLRQDO�5HGHPSWLRQ�'DWH�V���� >z@�
�

� �LL��� 2SWLRQDO�5HGHPSWLRQ�$PRXQW�V�� RI� HDFK�
1RWH�DQG�PHWKRG��LI�DQ\��RI�FDOFXODWLRQ�RI�
VXFK�DPRXQW�V���

��� SDU�
��� >z@�RI�SDU�
��� DFFRUGLQJ�WR�D�UHGHPSWLRQ�WDEOH�
��� RWKHU��VSHFLI\��
�

� �LLL�� 5HGHHPDEOH�LQ�SDUW��
�

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

� � ��0LQLPXP�5HGHPSWLRQ�$PRXQW�� >z@�
�

� � ��0D[LPXP�5HGHPSWLRQ�$PRXQW�� >z@�
�

� �LY�� 'HVFULSWLRQ�RI�DQ\�RWKHU�,VVXHUV�RSWLRQ��
�

>z@�
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� �Y�� 1RWLFH�SHULRG� ? � ��� >z@� 7$5*(7� GD\V� SULRU� WR� WKH� UHOHYDQW�
2SWLRQDO�5HGHPSWLRQ�'DWH�

��� >z@��
�

� �YL�� 'HVFULSWLRQ�RI�DQ\�RWKHU�,VVXHU
V�RSWLRQ�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

���� (DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�WKH�1RWH�
KROGHU��

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 5HGHPSWLRQ�'DWH�V��� >z@�
�

� �LL�� 5HGHPSWLRQ� $PRXQW�V�� DQG� PHWKRG�� LI�
DQ\��RI�FDOFXODWLRQ�RI�VXFK�DPRXQW�V���

��� SDU�
��� >z@�RI�SDU�
��� DFFRUGLQJ� WR� D� UHGHPSWLRQ� WDEOH� �LQVHUW�

UHGHPSWLRQ� WDEOH� EHORZ� RU� LQ� $QQH[�� LI�
UHTXLUHG��

��� RWKHU��VSHFLI\��
�

� �LLL�� 1RWLFH�SHULRG� A � ��� >z@� 7$5*(7� GD\V� SULRU� WR� WKH� UHOHYDQW�
2SWLRQDO�5HGHPSWLRQ�'DWH�

��� >z@��
�

� �LY�� 'HVFULSWLRQ� RI� DQ\� RWKHU� 1RWHKROGHU
V�
RSWLRQ��

�
>z@�

���� 5HGHPSWLRQ�IRU�WD[�UHDVRQV�� �����QRW�DSSOLFDEOH�
���� DSSOLFDEOH��
�

���� 5HGHPSWLRQ�LQ�FDVH�RI�D�FKDQJH�LQ�ODZ��KHGJLQJ�
GLVUXSWLRQ�RU�LQFUHDVHG�KHGJLQJ�FRVWV�
�

�����QRW�DSSOLFDEOH�
���� DSSOLFDEOH��

���� (DUO\�5HGHPSWLRQ�$PRXQW�LQ�FDVH�RI�WKH�RFFXU�
UHQFH� RI� D� WD[� HYHQW�� FKDQJH� LQ� ODZ�� KHGJLQJ�
GLVUXSWLRQ�RU�LQFUHDVHG�KHGJLQJ�FRVWV��

�����QRW�DSSOLFDEOH�
��� SDU��
��� DPRUWLVHG�IDFH�DPRXQW��
��� DPRXQW� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK�

WKH�UHGHPSWLRQ�WDEOH�
��� DW� PDUNHW� SULFH� DV� GHWHUPLQHG� E\� WKH� ,V�

VXHU�
��� >z@��LQVHUW�RWKHU�DSSOLFDEOH�SURYLVLRQV��
�

������������������������������������������������������
@ �,I�VHWWLQJ�QRWLFH�SHULRGV�ZKLFK�DUH�GLIIHUHQW�WR�WKRVH�SURYLGHG�LQ�WKH�&RQGLWLRQV��WKH�,VVXHU�LV�DGYLVHG�WR�FRQVLGHU�WKH�
SUDFWLFDOLWLHV� RI� GLVWULEXWLRQ� RI� LQIRUPDWLRQ� WKURXJK� LQWHUPHGLDULHV�� IRU� H[DPSOH� FOHDULQJ� V\VWHPV� DQG� FXVWRGLDQV�� DV�
ZHOO� DV� DQ\�RWKHU�QRWLFH� UHTXLUHPHQWV�ZKLFK�PD\� DSSO\�� IRU� H[DPSOH� DV�EHWZHHQ� WKH� ,VVXHU� DQG� LWV�3ULQFLSDO�3D\LQJ�
$JHQW��B �,I�VHWWLQJ�QRWLFH�SHULRGV�ZKLFK�DUH�GLIIHUHQW�WR�WKRVH�SURYLGHG�LQ�WKH�&RQGLWLRQV��WKH�,VVXHU�LV�DGYLVHG�WR�FRQVLGHU�WKH�
SUDFWLFDOLWLHV� RI� GLVWULEXWLRQ� RI� LQIRUPDWLRQ� WKURXJK� LQWHUPHGLDULHV�� IRU� H[DPSOH� FOHDULQJ� V\VWHPV� DQG� FXVWRGLDQV�� DV�
ZHOO� DV� DQ\�RWKHU�QRWLFH� UHTXLUHPHQWV�ZKLFK�PD\� DSSO\�� IRU� H[DPSOH� DV�EHWZHHQ� WKH� ,VVXHU� DQG� LWV�3ULQFLSDO�3D\LQJ�
$JHQW��
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$'',7,21$/�3529,6,216�)25�&$6+�25�6+$5(�127(6�
�
���� &DVK�RU�6KDUH�1RWH�� �����QRW�DSSOLFDEOH�

�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 6KDUH�EDVNHW�WUDQVDFWLRQ��
�

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

� �LL�� 6KDUHV���8QGHUO\LQJ�V���
�

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

� �LLL��� ,VVXHU�RI�WKH�VKDUHV�� >z@��
�

� �LY�� ([WUDRUGLQDU\�GLYLGHQG�� >z@��
�

� �Y�� ([FKDQJH�UDWLR��
�

>z@��
�

� �YL�� 'HWHUPLQDWLRQ�GDWH��
�

>z@��
�

� �YLL��9DOXDWLRQ�'DWH��
�

>z@��LQVHUW�GDWH�DQG�ILQDQFLDO�FHQWUH��
�

� �YLLL��3D\PHQW�GDWH��
�

>z@��
�

� �L[�� 'HOLYHU\�DJHQW��
�

>z@��
�

� �[�� &OHDULQJ�V\VWHP�IRU�WKH�GHOLYHU\�RI�WKH�
XQGHUO\LQJ��
�

>z@��
�

� �[L�� &DVK�VHWWOHPHQW�
�

�����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

� �[LL�� 3ULFH�LQ�FDVH�RI�GHOLYHU\�GLVUXSWLRQ��
�

>z@��LQVHUW�IRUPXOD�RU�FDOFXODWLRQ�PHWKRG��
�

� �[LLL��&DSLWDO�JXDUDQWHH��
�

�����QRW�DSSOLFDEOH�
�����>z@� SHU� FHQW� RI� WKH� 6SHFLILHG� 'HQRPLQD�

WLRQ�
�

� �[LY��([WUDRUGLQDU\�HYHQW��
�

�����WHUPLQDWLRQ�DQG�SD\PHQW�
�����DGMXVWPHQW�E\�&DOFXODWLRQ�$JHQW�
�����RWKHU��LQVHUW�GHWDLOV��
�

� �[Y�� ([FKDQJH�V���
�

>z@��
�

� �[YL��)XUWKHU�SURYLVLRQV�� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�

*(1(5$/�3529,6,216�$33/,&$%/(�72�7+(�127(6�
�
���� )RUP�RI�1RWHV�� ��� 3HUPDQHQW�*OREDO�1RWH��

�
���� 1HZ�*OREDO�1RWH�� ��� <HV��

��� 1R��
�
>1RWH� WKDW� WKLV� 3URJUDPPH� FRQWHPSODWHV�
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WKDW�1RWHV�PD\�EH�LVVXHG�LQ�1*1�IRUP�HYHQ�
LI� WKH\�DUH�QRW� LQWHQGHG� WR�EH�UHFRJQLVHG�DV�
HOLJLEOH�FROODWHUDO�IRU�(XURV\VWHP�PDUNHWLQJ�
SROLF\� DQG� LQWUD�GD\� FUHGLW� RSHUDWLRQV� E\�
WKH�(XURV\VWHP�HLWKHU� XSRQ� LVVXH� RU�DW� DQ\�
RU�DOO� WLPHV�GXULQJ� WKHLU� OLIH��%HIRUH� VHOHFW�
LQJ�WKH�GHVLJQDWLRQ�³<HV´�FRQVLGHU�ZKHWKHU�
WKH�,VVXHU�GRHV�LQ�IDFW�ZDQW�WR�LVVXH�LQ�1*1�
IRUP�HYHQ�WKRXJK�WKH�GHVLJQDWLRQ�³1R´�ZLOO�
EH�VHOHFWHG�LQ�LWHP����@�
�

���� ,QWHQGHG� WR� EH� KHOG� LQ� D� PDQQHU� ZKLFK� ZRXOG�
DOORZ�(&%� HOLJLELOLW\� �LQ� QHZ� JOREDO� QRWH� IRUP�
�1*1��:�

��� QRW�DSSOLFDEOH�
��� DSSOLFDEOH�
�
�1RWH� WKDW� LI� WKLV� LWHP� LV� DSSOLFDEOH� LW� VLPSO\�
PHDQV�WKDW�WKH�1RWHV�DUH�LQWHQGHG�XSRQ�LVVXH�
WR� EH� GHSRVLWHG�ZLWK� RQH� RI� WKH� LQWHUQDWLRQDO�
FHQWUDO� VHFXULWLHV� GHSRVLWDULHV� �,&6'V�� DV�
FRPPRQ� VDIHNHHSHU� DQG� GRHV� QRW� QHFHVVDULO\�
PHDQ� WKDW� WKH� 1RWHV� ZLOO� EH� UHFRJQLVHG� DV�
HOLJLEOH� FROODWHUDO� IRU� (XURV\VWHP� PRQHWDU\�
SROLF\� DQG� LQWUD�GD\� FUHGLW� RSHUDWLRQV� E\� WKH�
(XURV\VWHP�HLWKHU�XSRQ�LVVXH�RU�DW�DQ\�RU�DOO�
WLPHV� GXULQJ� WKHLU� OLIH�� 6XFK� UHFRJQLWLRQ� ZLOO�
GHSHQG� XSRQ� VDWLVIDFWLRQ� RI� WKH� (XURV\VWHP�
HOLJLELOLW\�FULWHULD��(&%�HOLJLELOLW\��� E �
�

���� )LQDQFLDO� &HQWUH�V�� RU� RWKHU� VSHFLDO� SURYLVLRQV�
UHODWLQJ�WR�3D\PHQW�%XVLQHVV�'D\V��

��� QRW�DSSOLFDEOH�
��� >z@��LQVHUW�GHWDLOV��
�
�1RWH� WKDW� WKLV� LWHP� UHODWHV� WR� WKH� GDWH� DQG�
SODFH�RI�SD\PHQW��DQG�QRW�LQWHUHVW�SHULRG�HQG�
GDWHV��
�

���� 7D[�JURVV�XS��&RQGLWLRQ����� �� ZLWKRXW�WD[�JURVV�XS��
��� ZLWK�WD[�JURVV�XS�
�

���� $GGLWLRQDO�WD[�GLVFORVXUH�� ��� QRW�DSSOLFDEOH�
��� >z@��LQVHUW�GHWDLOV��
�

���� 2WKHU�ILQDO�WHUPV�RU�SURYLVLRQV�� ��� QRW�DSSOLFDEOH�
��� >z@��LQVHUW�GHWDLOV��
�
�:KHQ� DGGLQJ� DQ\� RWKHU� ILQDO� WHUPV�� FRQVLG�
HUDWLRQ� VKRXOG� KH� JLYHQ� DV� WR� ZKHWKHU� VXFK�
WHUPV�FRQVWLWXWH�³VLJQLILFDQW�QHZ�IDFWRUV´�DQG�
FRQVHTXHQWO\� WULJJHU� WKH� QHHG� IRU� D� VXSSOH�
PHQW�WR�WKH�3URVSHFWXV�XQGHU�$UWLFOH����RI�WKH�
3URVSHFWXV�'LUHFWLYH���
�

������������������������������������������������������
E �$SSOLHV�WR�LQWHUQDWLRQDO�LVVXHV�RI�1RWHV��
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',675,%87,21�
�
���� 6\QGLFDWHG�� �����QRW�DSSOLFDEOH�

�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� �L�� 1DPHV�DQG�DGGUHVVHV�RI�/HDG�$UUDQJHU�V��
DQG� $UUDQJHU�V�� DQG� XQGHUZULWLQJ� FRP�
PLWPHQWV��

>z@� �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� ³EHVW� HIIRUWV´�
EDVLV� LI� VXFK� HQWLWLHV� DUH�QRW� WKH� VDPH� DV� WKH�
$UUDQJHUV���
�

� �LL�� 'DWH�RI�6XEVFULSWLRQ�$JUHHPHQW�� >z@�
�

� �LLL��� 6WDELOLVLQJ�$JHQW�V��� ��� QRW�DSSOLFDEOH�
��� >z@��JLYH�QDPH��
�

� �LY�� 6XEVFULEHU
V�FRPPLVVLRQ�� >z@�
�

� �Y��� 1RWLILFDWLRQ�3URFHVV�IRU�DOORWWHG�DPRXQW� ��� QRW�DSSOLFDEOH�
��� >z@��JLYH�GHWDLOV��
�

���� 1RW�V\QGLFDWHG��� �����QRW�DSSOLFDEOH�
�����DSSOLFDEOH�
�
�,I� QRW� DSSOLFDEOH�� GHOHWH� WKH� UHPDLQLQJ� VXE�
SDUDJUDSKV�RI�WKLV�SDUDJUDSK��
�

� ��QDPH�RI�6XEVFULEHU�� ��� QRW�DSSOLFDEOH�
��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�

$NWLHQJHVHOOVFKDIW��
��� >z@��LQVHUW�QDPH�RI�RWKHU�6XEVFULEHU��
�

���� 0DUNHW�0DNLQJ�� ��� QRW�DSSOLFDEOH�
��� >z@� �LQVHUW� QDPH� DQG� DGGUHVV� RI� HQWLWLHV�

ZKLFK�KDYH�D� ILUP�FRPPLWPHQW� WR�DFW�DV�
LQWHUPHGLDULHV�LQ�VHFRQGDU\�WUDGLQJ��SUR�
YLGLQJ� OLTXLGLW\� WKURXJK� ELG� DQG� RIIHU�
UDWHV�DQG�GHVFULSWLRQ�RI�WKH�PDLQ�WHUPV�RI�
WKHLU�FRPPLWPHQW��

�
���� $GGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�� ��� QRW�DSSOLFDEOH�

��� QRW� IRU� GLVWULEXWLRQ� LQ� WKH� )HGHUDO� 5H�
SXEOLF�RI�*HUPDQ\�

��� >z@��LQVHUW�DGGLWLRQDO�VHOOLQJ�UHVWULFWLRQ��
�
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23(5$7,21$/�,1)250$7,21��
�
���� ,6,1�&RGH�� >z@�

�
���� &RPPRQ�&RGH�� ��� QRW�DSSOLFDEOH�

��� >z@��LQVHUW�FRPPRQ�FRGH��
�

���� &OHDULQJ�6\VWHP�V��� �
��� &OHDUVWUHDP� %DQNLQJ� $*�� )UDQNIXUW��

%|UVHQSODW]���±�����'�������)UDQNIXUW�
DP�0DLQ�

��� RWKHU� �� DGGLWLRQDO� &OHDULQJ� 6\VWHP� �JLYH�
QDPH�V��DQG�QXPEHU�V��@�

��� GHSRVLW�ZLWK�,VVXHU�
��� QRW�DSSOLFDEOH�
�

���� 3ULQFLSDO�3D\LQJ�$JHQW�� ��� 7KH� %DQN� RI� 1HZ� <RUN� �/X[HPERXUJ��
6�$��� $HURJROI� &HQWHU�� �$�� +RKHQKRI��
/�������/X[HPERXUJ�

��� >z@��LQVHUW�RWKHU�SULQFLSDO�SD\LQJ�DJHQW��
�

���� $GGLWLRQDO�3D\LQJ�$JHQW�V���LI�DQ\��� ��� QRW�DSSOLFDEOH�
��� $XVWULDQ� 3D\LQJ� $JHQW�� gVWHUUHLFKLVFKH�

9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��
�� � � 8.� 3D\LQJ� $JHQW�� 7KH� %DQN� RI� 1HZ�

<RUN�� 2QH� &DQDGD� 6TXDUH�� /RQGRQ��
(����$/�(QJODQG��

��� *HUPDQ� 3D\LQJ� $JHQW�� %DQN� RI� 1HZ������������
<RUN�� )LOLDOH� )UDQNIXUW� DP� 0DLQ��
1LHGHQDX� � � � � � � � � ������� )UDQNIXUW� DP�
0DLQ���������*HUPDQ\�

��� >z@��LQVHUW�RWKHU�SD\LQJ�DJHQW��
�

� �� 3D\LQJ� $JHQW�� LI� 1RWHV� DUH� OLVWHG� RQ� D� VWRFN�
H[FKDQJH�

��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW� �LQ� SDUWLFXODU� ZKHUH�
1RWHV�DUH�OLVWHG�RQ�WKH�9LHQQD�6WRFN�([�
FKDQJH��

��� >z@�
�

���� &DOFXODWLRQ�$JHQW�� ��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��

��� >z@��LQVHUW�RWKHU�FDOFXODWLRQ�DJHQW��
�

���� $SSOLFDEOH�7()5$�5XOHV�� ��� &�5XOHV�
��� QRQH�
�

���� 3XEOLFDWLRQ�� ��� QRW�DSSOLFDEOH�
��� $PWVEODWW�]XU�:LHQHU�=HLWXQJ�
��� ZHEVLWH��ZZZ�VWUXNWXULHUWHLQYHVWPHQWV�DW�
��� >z@��LQVHUW�RWKHU��
�

���� *RYHUQLQJ�/DZ�� $XVWULDQ�ODZ�
�

���� %LQGLQJ�/DQJXDJH�� ��� *HUPDQ��
��� (QJOLVK��
��� *HUPDQ�� ZLWK� QRQ�ELQGLQJ�(QJOLVK� WUDQV�
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ODWLRQ��
��� (QJOLVK��ZLWK� QRQ�ELQGLQJ�*HUPDQ� WUDQV�

ODWLRQ�
�

���� 7KH� DJJUHJDWH� SULQFLSDO� DPRXQW� RI� 1RWHV� KDV�
EHHQ�WUDQVODWHG�LQWR�(XUR�DW�WKH�UDWH�RI�>DPRXQW@�
>FXUUHQF\@� ���(XUR��SURGXFLQJ�WKH�VXP�RI��
�

��� QRW�DSSOLFDEOH��
��� HXUR�>z@�
�

�
>/,67,1*�$1'�$'0,66,21�72�75$',1*�$33/,&$7,21�
7KHVH�)LQDO�7HUPV�FRPSULVH�WKH�ILQDO�WHUPV�UHTXLUHG�WR�OLVW�DQG�KDYH�DGPLWWHG�WR�WUDGLQJ�WKH�LVVXH�RI�1RWHV�GH�
VFULEHG�KHUHLQ�SXUVXDQW�WR�WKH�¼���������������'HEW�,VVXDQFH�3URJUDPPH�RI�/(9$'(�6�$�@�
�
>6,*1,),&$17�&+$1*(�,1�7+(�,668(5¶6�),1$1&,$/�25�75$',1*�326,7,21 

:KHUH�DSSURSULDWH��D�GHVFULSWLRQ�RI�DQ\�VLJQLILFDQW�FKDQJH�LQ�WKH�ILQDQFLDO�RU�WUDGLQJ�SRVLWLRQ�RI�WKH�,VVXHU�RU�LWV�
JURXS�ZKLFK�KDV�RFFXUUHG�VLQFH�WKH�HQG�RI�WKH�ODVW�ILQDQFLDO�SHULRG�IRU�ZKLFK�HLWKHU�DXGLWHG�ILQDQFLDO�LQIRUPDWLRQ�
RU�LQWHULP�ILQDQFLDO�LQIRUPDWLRQ�KDYH�EHHQ�SXEOLVKHG��RU�DQ�DSSURSULDWH�QHJDWLYH�VWDWHPHQW F �@�
�
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$'(�6�$���&RPSDUWPHQW�>z@�
�
%\�� � � � � � � %\�� �
�
'XO\�DXWKRULVHG� � � � � 'XO\�DXWKRULVHG�
�
�
>$11(;���6SHFLILF�5LVN�)DFWRUV@�
>$11(;���$GGLWLRQDO�7D[�GLVFORVXUH@�
�
�
�LQVHUW�DV�DSSURSULDWH��

������������������������������������������������������G � ,Q� UHVSHFW� RI� 1RWHV�� LI� DQ\� PDWHULDO� FKDQJH� LV� GLVFORVHG� LQ� WKH� )LQDO� 7HUPV�� FRQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� DV� WR�
ZKHWKHU� RU� QRW� VXFK� GLVFORVXUH� VKRXOG� EH�PDGH� E\�PHDQV� RI� D� 6XSSOHPHQW� WR� WKH� 3URVSHFWXV� UDWKHU� WKDQ� LQ� D� )LQDO�
7HUPV��
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�
3$57�%���2WKHU�,QIRUPDWLRQ�

���� /,67,1*�
��

� � /LVWLQJ�� ����QR�OLVWLQJ��
����PD\�EH�DSSOLHG�IRU�E\�WKH�,VVXHU�
���ZLOO�EH�DSSOLHG�IRU�DW�9LHQQD�6WRFN�([FKDQJH�
��ZLOO� EH� DSSOLHG� IRU� DW�%DGHQ�:�UWWHPEHUJLVFKH�

:HUWSDSLHUE|UVH�
����ZLOO�EH�DSSOLHG�IRU�>z@��RWKHU�VWRFN�H[FKDQJH��
�

� � $GPLVVLRQ�WR�WUDGLQJ�� ����QRQH�
��� LW� LV� LQWHQGHG� WR� DGPLW� WKH�1RWHV� WR� WUDGLQJ� WR�

WKH� UHJXODWHG� PDUNHW� �ZLWKLQ� WKH� (8:$;�
VHJPHQW�� RI� WKH� %DGHQ�:�UWWHPEHUJLVFKH�
:HUWSDSLHUE|UVH��

��� LW� LV� LQWHQGHG� WR� DGPLW� WKH�1RWHV� WR� WUDGLQJ� WR�
WKH� VHFRQG� UHJXODWHG� PDUNHW� RI� WKH� 9LHQQD�
6WRFN�([FKDQJH��

���LW� LV� LQWHQGHG� WR� DGPLW� WKH� 1RWHV� WR� WUDGLQJ� WR�
>z@��LQVHUW�PDUNHW��

�
�:KHUH�GRFXPHQWLQJ�D�IXQJLEOH�LVVXH��QHHG�WR�LQGL�
FDWH�WKDW�RULJLQDO�VHFXULWLHV�DUH�DOUHDG\�DGPLWWHG�WR�
WUDGLQJ���
�

� � (VWLPDWH� RI� WRWDO� H[SHQVHV� UHODWHG� WR�
DGPLVVLRQ�WR�WUDGLQJ��

>z@�

��� 5$7,1*6�
�

�
� 5DWLQJV�� 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� 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���
�

� 3RVW�,VVXDQFH�,QIRUPDWLRQ�� 7KH� ,VVXHU� ZLOO� QRW� SURYLGH� DQ\� SRVW�LVVXDQFH� LQ�
IRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�XQGHUO\LQJ��
�

�
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�� 127,),&$7,21�
>7KH�>LQFOXGH�QDPH�RI�FRPSHWHQW�DXWKRULW\�LQ�(($�KRPH�0HPEHU�6WDWH@�>KDV�EHHQ�UHTXHVWHG�WR�SURYLGH�KDV�SUR�
YLGHG����LQFOXGH�ILUVW�DOWHUQDWLYH�IRU�DQ�LVVXH�ZKLFK�LV�FRQWHPSRUDQHRXV�ZLWK�WKH�HVWDEOLVKPHQW�RU�XSGDWH�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�@��
� �
�� ,17(5(676�2)�1$785$/�$1'�/(*$/�3(56216�,192/9('�,1�7+(�,668(�2))(5�
>6DYH�DV�GLVFXVVHG�LQ�³����±�&RQIOLFWV�RI�,QWHUHVW´�DQG�³������5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV���3RWHQWLDO�FRQ�
IOLFWV� RI� LQWHUHVW� LQ� UHVSHFW� RI� WUDQVDFWLRQV� UHJDUGLQJ� WKH� 8QGHUO\LQJ´� RI� WKH� 3URVSHFWXV� RQ� WKH� ¼�
��������������'HEW�,VVXDQFH�3URJUDPPH�RI�/(9$'(�6�$���VR�IDU�DV�WKH�,VVXHU�LV�DZDUH��QR�SHUVRQ�LQYROYHG�LQ�
WKH�RIIHU�RI�WKH�1RWHV�KDV�DQ�LQWHUHVW�PDWHULDO�WR�WKH�RIIHU�@>z@��
� �
�� 5($6216�)25�7+(�2))(5��(67,0$7('�1(7�352&(('6�$1'�727$/�(;3(16(6 H �
����QRW�DSSOLFDEOH��
����DSSOLFDEOH���
� �L��5HDVRQV�IRU�WKH�RIIHU� >z@�

�
�6HH�³8VH�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���
�

� �LL��(VWLPDWHG�QHW�SURFHHGV� I � >z@�
�
�,I� SURFHHGV� DUH� LQWHQGHG� IRU� PRUH� WKDQ� RQH� XVH�
ZLOO�QHHG�WR�VSOLW�RXW�DQG�SUHVHQW�LQ�RUGHU�RI�SULRU�
LW\�� ,I� SURFHHGV� LQVXIILFLHQW� WR� IXQG� DOO� SURSRVHG�
XVHV�VWDWH�DPRXQW�DQG�VRXUFHV�RI�RWKHU�IXQGLQJ���
�

� �LLL��(VWLPDWHG�WRWDO�H[SHQVHV� C J � >z@�>,QFOXGH�EUHDNGRZQ�RI�H[SHQVHV�@�
�

� �LY��2WKHU�H[SHQVHV� C C � >z@��
�

�
��� )/2$7,1*�5$7(�127(6��
����QRW�DSSOLFDEOH��
����'HWDLOV�RI�WKH�KLVWRULF�UHIHUHQFH�UDWHV�PD\�EH�REWDLQHG�IURP�>5HXWHUV@�>z@��
�

������������������������������������������������������
K �&ODXVHV� �L��� �LL�� DQG� �LLL�� DUH�RQO\� DSSOLFDEOH�� L�H�� GLVFORVXUH� LQ� �L��� �LL�� DQG� �LLL�� LV� RQO\� QHFHVVDU\� WR� LQFOXGH�� LI� WKH�
1RWHV�DUH�GHULYDWLYH�VHFXULWLHV�WR�ZKLFK�$QQH[�;,,�WR�WKH�3URVSHFWXV�'LUHFWLYH�5HJXODWLRQ�DSSOLHV��L �2QO\�QHFHVVDU\�WR�LQFOXGH�GLVFORVXUH�RI�QHW�SURFHHGV�DW��LL��DQG�WRWDO�H[SHQVHV�DW��LLL��ZKHUH�DQ\�GLVFORVXUH�LV�LQFOXGHG�
DW��L��DERYH���
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�� ,1'(;�/,1.('�25�27+(5�9$5,$%/(�/,1.('�127(6 M �
����QRW�DSSOLFDEOH�
����>z@��LQVHUW�GHWDLOV��
�
>7KH�LQIRUPDWLRQ�LQFOXGHG�KHUHLQ�ZLWK�UHVSHFW�WR�WKH�XQGHUO\LQJV�WR�ZKLFK�WKH�1RWHV�DUH�OLQNHG��WKH�³8QGHUO\�
LQJV´�� FRQVLVWV� RQO\�RI� H[WUDFWV� IURP��RU� VXPPDULHV�RI�� SXEOLFO\� DYDLODEOH� LQIRUPDWLRQ��7KH� ,VVXHU� DFFHSWV� UH�
VSRQVLELOLW\�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�>RU�DQ\�RI�WKH�6XEVFULEHUV��DV�GHILQHG�LQ�WKH�3URVSHFWXV�@��
,Q�SDUWLFXODU��WKH�,VVXHU�>DQG�DQ\�RI�WKH�6XEVFULEHUV@�DFFHSWV�QR�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�WKH�DFFXUDF\�RU�FRP�
SOHWHQHVV�RI�WKH�LQIRUPDWLRQ�VHW�IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�8QGHUO\LQJV�RI�WKH�1RWHV�RU� WKDW� WKHUH�KDV�QRW�RF�
FXUUHG�DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�@�
�
�� '8$/�5('(037,21�127(6 N �
����QRW�DSSOLFDEOH��
����>z@��LQVHUW�GHWDLOV��
�
�� 3$57,&8/$56�2)�&203$570(17�$66(76�
7KH�&RPSDUWPHQW�FUHDWHG�IRU�WKH�SXUSRVH�RI�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV�SXUVXDQW�WR�WKH�)LQDO�7HUPV�DQG�
WKH� ,VVXHU
V� ¼���������������'HEW� ,VVXDQFH�3URJUDPPH�� UHSUHVHQWV� LQGHSHQGHQW�DVVHWV� RI� WKH� ,VVXHU�� 7KH�
FODLPV�RI� WKH�KROGHUV�RI�6HFXULWLHV� LVVXHG� WKURXJK�D�&RPSDUWPHQW�DUH� OLPLWHG� WR� LWV�&RPSDUWPHQW�$VVHWV��
7KH� ,VVXHU�PD\� RQO\� IXOILO� LWV� SD\PHQW�REOLJDWLRQV� IURP� WKH�&RPSDUWPHQW�$VVHWV�DQG� QR�RWKHU�DVVHWV� DUH�
DYDLODEOH�IRU�WKH�IXOILOPHQW�RI�VXFK�REOLJDWLRQV��,I�WKH�&RPSDUWPHQW�$VVHWV�GR�QRW�VXIILFH�IRU�WKH�SXUSRVH�RI�
VDWLVI\LQJ� WKH� FODLPV� RI� DOO� WKH� KROGHUV� RI� WKH� 6HFXULWLHV� LVVXHG� WKURXJK� WKH� &RPSDUWPHQW� �LQFOXGLQJ� WKH�
SRVVLEOH�FODLPV�RI�RWKHU�FUHGLWRUV�WKDW�&RPSDUWPHQW�PD\�KDYH���WKH�,VVXHU�LV�RQO\�REOLJHG�WR�IXOILO�LWV�REOL�
JDWLRQV�LQ�UHVSHFW�RI�WKH�LVVXHG�6HFXULWLHV�WR�WKH�H[WHQW�RI�DYDLODEOH�&RPSDUWPHQW�$VVHWV��7KH�GHWDLOV�RI�WKH�
&RPSDUWPHQW�$VVHWV�DFTXLUHG�WKURXJK�WKH�SURFHHGV�RI�WKH�6HFXULWLHV�RI�WKLV�,VVXDQFH�DUH�JLYHQ�EHORZ��
�
'HEW�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
����DSSOLFDEOH�
>,I�DSSOLFDEOH�@�2Q�RU�DERXW�WKH�GDWH�RI�WKH�LVVXH�RI�WKH�1RWHV��WKH�,VVXHU�ZLOO�SXUFKDVH�D�'HEW�,QVWUXPHQW�DV�
IROORZV��
����2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�9%$*��6HH��LQ�UHVSHFW�RI�JHQHUDO�LQIRUPDWLRQ�UHODWLQJ�WR�9%$*��
LWV�PDLQ�DFWLYLWLHV�DQG�ODWHVW�UHVXOWV��WKH�GHWDLOV�RI�WKH�UHJXODWHG�PDUNHW�LQWR�ZKLFK�VHFXULWLHV�LVVXHG�E\�LW�DUH�
DGPLWWHG��DV�ZHOO�DV�WKH�GHWDLOV�RI�VXFK�VHFXULWLHV��FKDSWHU�³����±�9%$*�DQG�WKH�9%$*�*URXS´�RI�WKH�3URVSHFWXV�
FRQWDLQLQJ�WKHVH�)LQDO�WHUPV���
����2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�>z@�>LQVHUW�GHWDLOV�RI�RWKHU�2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�
IRU�'HEW�,QVWUXPHQW@�
�
>,QVHUW�GHWDLOV�RI�'HEW�,QVWUXPHQW�LQFOXGLQJ�,6,1�1XPEHU��QRPLQDO�DPRXQW��VXEVFULSWLRQ�SULFH��FRXSRQ��WHUP��
PDWXULW\�GDWH��UHGHPSWLRQ�DPRXQW�DQG�JRYHUQLQJ�ODZ@�
�

������������������������������������������������������
O �1HHG�WR�LQFOXGH�GHWDLOV�RI�ZKHUH�SDVW�DQG�IXWXUH�SHUIRUPDQFH�DQG�YRODWLOLW\�RI�WKH�LQGH[�IRUPXOD�RWKHU�YDULDEOH�FDQ�EH�
REWDLQHG�DQG�D�FOHDU�DQG�FRPSUHKHQVLYH�H[SODQDWLRQ�RI�KRZ�WKH�YDOXH�RI�WKH�LQYHVWPHQW�LV�DIIHFWHG�E\�WKH�XQGHUO\LQJ�
DQG�WKH�FLUFXPVWDQFHV�ZKHQ�WKH�ULVNV�DUH�PRVW�HYLGHQW��>:KHUH�WKH�XQGHUO\LQJ�LV�DQ�LQGH[�QHHG�WR�LQFOXGH�WKH�QDPH�RI�
WKH� LQGH[�DQG�D�GHVFULSWLRQ� LI�FRPSRVHG�E\� WKH�,VVXHU�DQG� LI� WKH�LQGH[�LV�QRW�FRPSRVHG�E\� WKH�,VVXHU�QHHG� WR�LQFOXGH�
GHWDLOV�RI�ZKHUH�WKH�LQIRUPDWLRQ�DERXW�WKH�LQGH[�FDQ�EH�REWDLQHG��:KHUH�WKH�XQGHUO\LQJ�LV�QRW�DQ�LQGH[�QHHG�WR�LQFOXGH�
HTXLYDOHQW�LQIRUPDWLRQ�@�
P �1HHG� WR� LQFOXGH�GHWDLOV�RI�ZKHUH�SDVW�DQG�IXWXUH�SHUIRUPDQFH�DQG�YRODWLOLW\�RI� WKH�UHOHYDQW�UDWH��V��FDQ�EH�REWDLQHG�
DQG�D�FOHDU�DQG�FRPSUHKHQVLYH�H[SODQDWLRQ�RI�KRZ� WKH�YDOXH�RI� WKH� LQYHVWPHQW� LV�DIIHFWHG�E\� WKH�XQGHUO\LQJ�DQG� WKH�
FLUFXPVWDQFHV�ZKHQ�WKH�ULVNV�DUH�PRVW�HYLGHQW��
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>,I�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�FUHGLW�LQVWLWXWLRQ�DV�SHU������SDUD���VXESDUD��D�����LL��RI�
WKHVH�&RQGLWLRQV�� LQVHUW� WKH� QDPH�� DGGUHVV�� FRXQWU\� RI� LQFRUSRUDWLRQ�� QDWXUH� RI� EXVLQHVV� DQG� QDPH� RI� WKH�
PDUNHW�LQ�ZKLFK�LWV�VHFXULWLHV�DUH�DGPLWWHG��@�
�
>,I�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�FUHGLW�LQVWLWXWLRQ�DV�SHU������SDUD���VXESDUD��D�����LLL��RI�
WKHVH�&RQGLWLRQV��LQVHUW��
�
7KH�,VVXHU�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�FRQFHUQLQJ��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUW�
PHQW� $VVHW��� ZKLFK� DUH� NQRZQ� WR� WKH� ,VVXHU� DQG�RU� FDQ� EH� GHGXFHG� IURP� SXEOLF� LQIRUPDWLRQ� DYDLODEOH� LQ�
UHVSHFW�RI��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��RU�VXFK�DV�SURYLGHG�E\��LQVHUW�
WKH�QDPH�RI�WKH��2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��@�
�
�L��*HQHUDO�LQIRUPDWLRQ�
>,QVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��KDV�LWV�VHDW��LQVHUW�WKH�DGGUHVV�RI�WKH��2E�
OLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��DQG�ZDV�IRUPHG�RQ��LQVHUW�IRUPDWLRQ�GDWH��LQ��LQVHUW�SODFH�RI�IRUPD�
WLRQ���ZKHUH�WKH�H[LVWHQFH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�WLPH�OLPLWHG��LQVHUW�� LQVHUW�WKH�
GDWH�XSRQ�LWV�H[LVWHQFH�FRPH�WR�DQ�HQG����,QVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��LV�
UHJLVWHUHG�LQ��LQVHUW�WKH�DSSURSULDWH�5HJLVWHU��XQGHU�WKH��LQVHUW�UHJLVWHUHG�1R��@�
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�
7DEOH�� LV�GHWHUPLQHG��SXUFKDVH� VXFK�QXPEHU�RI� XQLWV�RI� WKH�'HEW� ,QVWUXPHQW� DV�ZLOO� EH�SRVVLEOH� XVLQJ� WKH�
QHW�SURFHHGV�RI�WKH�LVVXH�RI�WKH�1RWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�'H�
ULYDWLYH�$JUHHPHQW���
��
�LL��7KH�PDLQ�DFWLYLWLHV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��DQG�LWV�ODWHVW�HYHQWV��
>,QVHUW�WKH�GHWDLOV�RI�WKH�PDLQ�DFWLYLWLHV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��SURYLGLQJ�WKH�LPSRUWDQW�
FDWHJRULHV�RI�LWV�RIIHUHG�SURGXFWV�DQG�RU�SHUIRUPHG�VHUYLFHV�DV�ZHOO��DV�WKH�FDVH�PD\�EH��D�VKRUW�H[SODQD�
WLRQ�RI� WKH�EDVLFV�RI�DQ\�VWDWHPHQWV�PDGH�E\� WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW� LQ�UHVSHFW�RI� LWV�
FRPSHWLWLYH�SRVLWLRQ�DV�ZHOO� DV� VXFK� ODWHVW� HYHQWV��ZKLFK�KDYH� VSHFLDO� VLJQLILFDQFH� IRU� LW� DQG�ZKLFK�� WR�D�
ODUJH�H[WHQW��DUH�UHOHYDQW�WR�WKH�VROYDELOLW\�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��LQ�HDFK�FDVH�LQ�
VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW@�
�
�� � �2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW� DOUHDG\�KDV� VHFXULWLHV� DGPLWWHG� WR� WUDGLQJ�RQ� D� UHJXODWHG�RU�
HTXLYDOHQW�PDUNHW�
�
�L��'HWDLOV�RI�WKH�PDUNHW�LQ�ZKLFK�VXFK�VHFXULWLHV�DUH�DGPLWWHG�
>LQVHUW�WKH�QDPH��DGGUHVV��FRXQWU\�RI�LQFRUSRUDWLRQ��QDWXUH�RI�EXVLQHVV�DQG�QDPH�RI�WKH�PDUNHW�LQ�ZKLFK�LWV�
VHFXULWLHV�DUH�DGPLWWHG@�
�
����2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDV�QR�VHFXULWLHV�DOUHDG\�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�RU�
HTXLYDOHQW�PDUNHW�
�
>,Q�WKH�FDVH�ZKHUH�QR�VHFXULWLHV�LVVXHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDYH�HYHU�EHHQ�DG�
PLWWHG�WR�D�5HJXODWHG��RU�D�FRPSDUDEOH��0DUNHW��LQVHUW��VR�ORQJ�DV�WKH�IROORZLQJ�DUH�NQRZQ��RU�FDQ�EH�UHD�
VRQDEO\�GHGXFHG�E\�WKH�,VVXHU�@�
�
�L��5LVN�IDFWRUV�LQ�UHVSHFW�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�
7KH�,VVXHU� LV�DZDUH� WKDW� WKH�EDQNLQJ�EXVLQHVV� ULVNV� IDFHG�E\�>�@� LQFOXGH��HVSHFLDOO\��PDUNHW�SULFH�ULVNV�� OL�
TXLGLW\� ULVNV��LQVHUW�DQ\�RWKHU�UHOHYDQW�ULVNV��DQG�RSHUDWLRQDO�ULVNV��7KH�PDWHULDOLVDWLRQ�RI�RQH�RU�PRUH�RI�
WKHVH�ULVNV�FDQ�OHDG�WR�FRQVLGHUDEOH�ORVVHV�DQG�QHJDWLYH�HFRQRPLF�UHVXOWV�WR�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW�DQG�KDYH�QHJDWLYH�HIIHFWV�RQ�LWV�DELOLW\�WR�DIIHFW�SD\PHQWV�DFFUXLQJ�XQGHU�WKH�'HEW�,QVWUX�
PHQW��
�
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7KH�IROORZLQJ�ULVN�IDFWRUV�KDYH�EHHQ�H[WUDFWHG�IURP�WKH��SURYLGH�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ��RI�WKH��LQ�
VHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��IRU�WKH�\HDU��LQVHUW�WKH�\HDU�RI�WKH�UHSRUW����
�
�LL��2UJDQLVDWLRQDO�VWUXFWXUH�DQG�PDMRU�LQWHUHVWV�ZLWKLQ�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW¶V�JURXS�
�ZKHUH�DSSOLFDEOH��
7KH�PDMRU�VXEVLGLDULHV�DQG�DIILOLDWHV�RI�WKH��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��DUH��
�LQVHUW�WKH�QDPHV�RI�VXFK�VXEVLGLDULHV�DQG�DIILOLDWHV��
�
>LQVHUW�DGGLWLRQDO�GHWDLOV�LQ�UHVSHFW�RI�WKH�TXHVWLRQ�ZKHWKHU�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�
PHPEHU�RI�D�JURXS�RI�FRPSDQLHV�DQG��ZKHUH�UHOHYDQW��D�VKRUW�GHVFULSWLRQ�RI�WKLV�JURXS�DQG�WKH�SRVLWLRQ�RI�
WKH��2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZLWKLQ�LW��LQ�HDFK�FDVH�LQ�VR�IDU�DV�VXFK�GHWDLOV�DUH�NQRZQ�WR�
WKH�,VVXHU�DQG�RU�GHGXFWLEOH�E\� LW�RXW�RI� LQIRUPDWLRQ�ZKLFK�KDV�EHHQ�UHOHDVHG�E\� WKH�2EOLJRU�RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW@�
�
�LLL��6XSHUYLVRU\�DQG�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV�
7KH� IROORZLQJ� SHUVRQV� DUH�PHPEHUV� RI� WKH� VXSHUYLVRU\� ERDUG� RI� GLUHFWRUV� RI� WKH� �LQVHUW� WKH� QDPH� RI� WKH�
2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW���
�
>,QVHUW�1DPHV@�
�
7KH�IROORZLQJ�SHUVRQV�DUH�PHPEHUV�RI�WKH�H[HFXWLYH�ERDUG�RI�GLUHFWRUV�RI�WKH��LQVHUW�WKH�QDPH�RI�WKH�2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��
�
>LQVHUW�QDPHV@�
�
>LQVHUW� WKH� PHPEHUV� RI� RWKHU� DGPLQLVWUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV� LQFOXGLQJ� WKHLU� EXVLQHVV�
DGGUHVV@�
�
>ZKHUH�DSSOLFDEOH��LQVHUW�GHWDLOV�RI�WKH�PRVW�LPSRUWDQW�IXQFWLRQV�SHUIRUPHG�E\�WKH�PHPEHUV�RI�WKH�DGPLQLV�
WUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV� LQ� DGGLWLRQ� WR� WKRVH� WKH\� H[HUFLVH� IRU� WKH�2EOLJRU� RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW�ZKLFK�DUH�RI� VLJQLILFDQFH� WR� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�� LQ� VR� IDU�DV� VXFK�
GHWDLOV� DUH� NQRZQ� WR� WKH� ,VVXHU� DQG�RU� KDYH� EHHQ�PDGH� SXEOLF�E\� WKH�2EOLJRU� RI� WKH�0DLQ�&RPSDUWPHQW�
$VVHW@����
�
$OO�PHPEHUV�RI�WKH�>VXSHUYLVRU\@�>DQG@�>�@�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV�>DQG@��LQVHUW�DQ\�RWKHU�DGPLQLVWUD�
WLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV�� FDQ�EH� UHDFKHG� DW� �LQVHUW� WKH�DGGUHVV�RI� WKH�2EOLJRU�RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW��
�
�LY��$XGLWRU�
7KH�DXGLWRU�RI� WKH� �LQVHUW� WKH�QDPH�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�� LV� �LQVHUW� WKH�QDPH�DQG� WKH�
DGGUHVV� RI� WKH� DXGLWRU�ZKLFK� KDV� EHHQ� UHVSRQVLEOH� IRU�KLVWRULFDO� ILQDQFLDO� LQIRUPDWLRQ� GXULQJ� WKH� SHULRG�
FRYHUHG����ZKHUH�DSSOLFDEOH��SURYLGH�GHWDLOV�RI�WKH�PHPEHUVKLS�RI�WKH�DXGLWRU�LQ�D�SURIHVVLRQDO�DVVRFLDWLRQ��
�
�Y��3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�
�LQVHUW�WKH�GHWDLOV�RI�DQ\�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�EHWZHHQ�WKH�GXWLHV�RZHG�WR�WKH�2EOLJRU�RI�WKH�0DLQ�
&RPSDUWPHQW�E\�WKH�PHPEHUV�RI�WKH�VXSHUYLVRU\�DQG�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV��RU�WKH�DERYH�PHQWLRQHG�
PHPEHUV� RI� DGPLQLVWUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV�� DQG� WKHLU� SULYDWH� LQWHUHVWV� RU� RWKHU� GXWLHV�
WKH\� RZH�� LQ� VR� IDU� DV� LV� NQRZQ� WR� WKH� ,VVXHU� DQG�RU� KDYH� EHHQ�PDGH� SXEOLF� E\� WKH�2EOLJRU� RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW��,Q�VR�IDU�DV��LQ�OLJKW�RI�WKH�NQRZOHGJH�SRVVHVVHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUW�
PHQW��QR�VXFK�FRQIOLFWV�H[LVW��DQG�WKLV�LV�NQRZQ�E\�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW��D�VWDWHPHQW�WR�WKLV�HIIHFW�LV�WR�EH�PDGH��
�
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�YL��$XGLW�RI�WKH�DQQXDO�EDODQFH�VKHHW�
>GHWDLOV� RI� ZKHWKHU� DQG� E\�ZKRP� ILQDQFLDO� LQIRUPDWLRQ�ZDV� DXGLWHG� DQG�ZKHWKHU� WKH� DXGLW� ZDV�PHW�ZLWK�
REMHFWLRQV��LQ�VR�IDU�DV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW@�
�
�YLL��)XWXUH�SURVSHFWV��
>D�VWDWHPHQW� WKDW�� LQ�VR� IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\� WKH�2EOLJRU�RI� WKH�
0DLQ�&RPSDUWPHQW�$VVHW��QR�VLJQLILFDQW�FKDQJHV�LQ�WKH�SURVSHFWV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW� VLQFH� WKH�GDWH�RI� WKH�HQG�RI� WKH� ODVW�DXGLWHG�SHULRG� WRRN�SODFH�� LQ� WKH�FDVH� VXFK�FKDQJHV�KDYH�EHHQ�
PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��D�GHVFULSWLRQ�RI�VXFK�WKH�FKDQJHV�PDGH�SXEOLF@�
�
�YLLL��6LJQLILFDQW�FKDQJHV�WR�WKH�ILQDQFLDO�VWDWXV�RU�WUDGLQJ�SRVLWLRQ�
>,Q�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW��D�GHVFULSWLRQ�RI�HDFK�VLJQLILFDQW�FKDQJH�WR�WKH�ILQDQFLDO�VWDWXV�RU�WUDGLQJ�SRVLWLRQ�RI�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW�VLQFH�WKH�HQG�RI�WKH�ODVW�EXVLQHVV�\HDU�IRU�ZKLFK�HLWKHU�DXGLWHG�ILQDQFLDO�LQ�
IRUPDWLRQ�RU� LQWHULP� ILQDQFLDO� UHVXOWV�KDYH�EHHQ�SXEOLVKHG�� LI�DSSOLFDEOH��D� VWDWHPHQW�FRQILUPLQJ�QR�VXFK�
FKDQJHV�WRRN�SODFH��LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�
0DLQ�&RPSDUWPHQW�$VVHW@�
�
�L[��6WDWH�PHDVXUHV��FRXUW�RU�DUELWUDWLRQ�SURFHHGLQJV�
>3URYLVLRQ�RI�LQIRUPDWLRQ�RI�6WDWH�PHDVXUHV��FRXUW�RU�DUELWUDWLRQ�SURFHHGLQJV�ZKLFK�FRQFHUQ�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW� �LQFOXGLQJ� WKRVH�SURFHHGLQJV�ZKLFK�� WR� WKH�NQRZOHGJH�RI� WKH�2EOLJRU�RI� WKH�
0DLQ�&RPSDUWPHQW��UHPDLQ�FRQWLQJHQW�RU�PD\�EH�LQVWLWXWHG�DJDLQVW�LW��DQG�ZKLFK�KDYH�EHHQ�LQLWLDWHG�FDPH�
WR�DQ�HQG�ZLWKLQ��DW�WKH�YHU\�OHDVW��WKH�ODVW����PRQWKV��DQG�ZKLFK�KDYH��RU�KDG��FRQVLGHUDEOH�HIIHFWV�RQ�WKH�
ILQDQFLDO�VWDWXV�RU�WKH�SURILWDELOLW\�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�RU�WKH�JURXS�RI�FRPSDQLHV�WR�
ZKLFK�LW�EHORQJV��LQ�HDFK�FDVH�LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��WKH�SURYLVLRQ�RI�D�VWDWHPHQW�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW�WKDW�QR�VXFK�PHDVXUHV�RU�SURFHHGLQJV�WDNHV��RU�WRRN�SODFH��LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�
KDV�EHHQ�PDGH�SXEOLF�E\�WKH��2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW@����
�
�[��6LJQLILFDQW�FRQWUDFWV�
>,Q�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW��D�VKRUW�VXPPDU\�RI�VLJQLILFDQW�FRQWUDFWV��ZKLFK�KDYH�QRW�EHHQ�FRQFOXGHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�
&RPSDUWPHQW� $VVHW� GXULQJ� WKH� FRXUVH� RI� QRUPDO� EXVLQHVV�� DQG�ZKLFK� DUH� RI� IXQGDPHQWDO� LPSRUWDQFH� UH�
JDUGV� WKH�DELOLW\�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW� WR� IXOILO� LWV� REOLJDWLRQV� LQ� UHVSHFW�RI� WKH�
'HEW�LQVWUXPHQW@�
�
�[L��<HDUO\�UHVXOWV�LQFOXGLQJ�DSSHQGL[HV�DQG�DXGLW�FHUWLILFDWHV�
>,QVHUW� EDODQFH� VKHHW�� HDUQLQJV� DQG� ORVVHV� DFFRXQWV�� EDODQFH� VKHHW� FDOFXODWLRQ� DQG� DXGLWLQJ� PHWKRGV� DV�
ZHOO�DV�WKH�DSSHQGL[�WR�WKH�DQQXDO�EDODQFH�VKHHW�LQFOXGLQJ�DXGLW�FHUWLILFDWHV��DQG��LI�DSSOLFDEOH��DV�DQ�DQ�
QH[�WR�WKH�ILQDO�RIIHU�FRQGLWLRQV���LQ�HDFK�FDVH�IRU�WKH�ODVW�WZR�EXVLQHVV�\HDUV��EXW�QRW�ROGHU�WKDQ����PRQWKV�
DQG�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW�� LQVHUW�D� VWDWHPHQW�� LQ�DGKHUHQFH�RI�ZKLFK�DFFRXQWLQJ� VWDQGDUG� WKLV� ILQDQFLDO� LQIRUPDWLRQ�ZDV� FUH�
DWHG�� LQ� WKH�FDVH�ZKHUH� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDV�SXEOLVKHG� LQGLYLGXDO�DQG�D�FRQ�
VROLGDWHG�DQQXDO�EDODQFH�VKHHW��LQVHUW�ERWK�WKH�LQGLYLGXDO�DV�ZHOO�DV�WKH�FRQVROLGDWHG�DQQXDO�EDODQFH�VKHHW@�
�
�[LL��6RXUFHV�RI�LQIRUPDWLRQ�
>D�GHVFULSWLRQ�RI� WKH� VRXUFHV�RI� LQIRUPDWLRQ�XVHG� LQ� WKH�GHVFULSWLRQ�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUW�
PHQW@�
�
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>ZKHUH� LQIRUPDWLRQ�ZDV�REWDLQHG� IURP� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�� LQVHUW� WKH� IROORZLQJ��
7KH�LQIRUPDWLRQ�ZKLFK�ZDV�VXSSOLHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZDV�IDLWKIXOO\�UHSUR�
GXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±� LQ�VR�IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG� LQ�VR�IDU�DV� LW�FRXOG�GHGXFH�RXW�RI�
LQIRUPDWLRQ�SXEOLVKHG�E\�D� WKLUG�SDUW\�±�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH� WKH�UHSURGXFHG� LQIRUPDWLRQ� WR�
EH�LQFRUUHFW�RU�PLVOHDGLQJ��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�LQIRU�
PDWLRQ�VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�RU� WKDW� WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU�@�
�
(TXLW\�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
����2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�LV�>z@�>LQVHUW�GHWDLOV�RI�2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�IRU�(TXLW\�
,QVWUXPHQW�LQFOXGLQJ�LWV�QDPH��DGGUHVV�DQG�VLJQLILFDQW�EXVLQHVV�DFWLYLWLHV@�
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�7DEOH��
LV�GHWHUPLQHG��SXUFKDVH�VXFK�QXPEHU�RI�XQLWV�RI�WKH�(TXLW\�,QVWUXPHQW�DV�ZLOO�EH�SRVVLEOH�XVLQJ�WKH�QHW�SURFHHGV�
RI�WKH�LVVXH�RI�WKH�1RWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�'HULYDWLYH�$JUHHPHQW��
�
>ZKHUH� LQIRUPDWLRQ�ZDV�REWDLQHG� IURP� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�� LQVHUW� WKH� IROORZLQJ��
7KH�LQIRUPDWLRQ�ZKLFK�ZDV�VXSSOLHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZDV�IDLWKIXOO\�UHSUR�
GXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±� LQ�VR�IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG� LQ�VR�IDU�DV� LW�FRXOG�GHGXFH�RXW�RI�
LQIRUPDWLRQ�SXEOLVKHG�E\�D� WKLUG�SDUW\�±�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH� WKH�UHSURGXFHG� LQIRUPDWLRQ� WR�
EH�LQFRUUHFW�RU�PLVOHDGLQJ��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�LQIRU�
PDWLRQ�VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�RU� WKDW� WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU�@�
�
>LQVHUW�GHVFULSWLRQ�RI�WKH�(TXLW\�,QVWUXPHQW��WKH�PDUNHW�LQ�ZKLFK�LW�LV�WUDGHG�LQFOXGLQJ�LWV�GDWH�RI�HVWDEOLVKPHQW��
KRZ�SULFH�LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�
PDUNHW� LQ� WKH�FRXQWU\�� WKH�QDPH�RI� WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\�� WKH� IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�VXFK�
(TXLW\�,QVWUXPHQW�DUH�SXEOLVKHG�DQG�WKH�ODZ�JRYHUQLQJ�WKH�(TXLW\�,QVWUXPHQW@�
�
7KH�LQIRUPDWLRQ�LQFOXGHG�KHUHLQ�ZLWK�UHVSHFW�WR�WKH�PDUNHW�XSRQ�WKH�(TXLW\�,QVWUXPHQW�LV�WUDGHG�FRQVLVWV�RQO\�RI�
H[WUDFWV�IURP��RU�VXPPDULHV�RI��SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ��7KH�,VVXHU�DFFHSWV�UHVSRQVLELOLW\�WKDW�VXFK�LQIRU�
PDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPD�
WLRQ� LV� DFFHSWHG� E\� WKH� ,VVXHU�� ,Q� SDUWLFXODU�� WKH� ,VVXHU� DFFHSWV� QR� UHVSRQVLELOLW\� LQ� UHVSHFW� RI� WKH� DFFXUDF\� RU�
FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�VHW�IRUWK�KHUHLQ�FRQFHUQLQJ�WKH�(TXLW\�,QVWUXPHQW�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ��
�
)XQG�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
����DSSOLFDEOH��
>LI�DSSOLFDEOH�@�7KH�)XQG�,QVWUXPHQWV�DUH�GHVFULEHG�DV�IROORZV��
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�7DEOH��
LV�GHWHUPLQHG��SXUFKDVH�VXFK�QXPEHU�RI�XQLWV�LQ�WKH�)XQG�,QVWUXPHQW�DV�ZLOO�EH�SRVVLEOH�XVLQJ�WKH�QHW�SURFHHGV�
RI�WKH�LVVXH�RI�WKH�1RWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�'HULYDWLYH�$JUHHPHQW��
�
�L��*HQHUDO�LQIRUPDWLRQ��
>,QVHUW�GHWDLOV�RI�)XQG�,QVWUXPHQW�LQFOXGLQJ�,6,1�1XPEHU��QRPLQDO�DPRXQW��VXEVFULSWLRQ�SULFH��WHUP��PDWXU�
LW\�GDWH��UHGHPSWLRQ�DPRXQW�DQG�JRYHUQLQJ�ODZ@�
�
�LL��0DUNHW�LQIRUPDWLRQ�
>'HVFULEH� WKH�PDUNHW� LQ�ZKLFK� WKH�)XQG�,QVWUXPHQWV�DUH� WUDGHG� LQFOXGLQJ� LWV�GDWH�RI�HVWDEOLVKPHQW��KRZ�SULFH�
LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�
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WKH�FRXQWU\�� WKH�QDPH�RI� WKH�PDUNHW¶V� UHJXODWRU\�DXWKRULW\�DQG� WKH� IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI� VXFK�)XQG�
,QVWUXPHQWV�DUH�SXEOLVKHG@�
�
7KH�LQIRUPDWLRQ�LQFOXGHG�KHUHLQ�ZLWK�UHVSHFW�WR�WKH�PDUNHW�XSRQ�WKH�)XQG�,QVWUXPHQWV�DUH�WUDGHG�FRQVLVWV�RQO\�RI�
H[WUDFWV�IURP��RU�VXPPDULHV�RI��SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ��7KH�,VVXHU�DFFHSWV�UHVSRQVLELOLW\�WKDW�VXFK�LQIRU�
PDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPD�
WLRQ� 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�)XQG�,QVWUXPHQWV�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ��
�
�LLL��,QYHVWPHQW�SDUDPHWHUV��HQWLW\�UHVSRQVLEOH�IRU�IXQG�PDQDJHPHQW�
>,QVHUW� WKH�SDUDPHWHUV�ZLWKLQ�ZKLFK� LQYHVWPHQWV� FDQ�EH�PDGH�� WKH�QDPH�DQG�GHVFULSWLRQ�RI� WKH� HQWLW\� UH�
VSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�)XQG�,QVWUXPHQW�LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKDW�HQWLW\¶V�H[SHUWLVH�DQG�
H[SHULHQFH��D�VXPPDU\�RI� WKH�SURYLVLRQV�UHODWLQJ� WR�WKH� WHUPLQDWLRQ�RI� WKH�DSSRLQWPHQW�RI�VXFK�HQWLW\�DQG�
WKH�DSSRLQWPHQW�RI�DQ�DOWHUQDWLYH�PDQDJHPHQW�HQWLW\��DQG��ZKHUH�DSSOLFDEOH��D�GHVFULSWLRQ�RI�WKDW�HQWLW\¶V�
UHODWLRQVKLS�ZLWK�DQ\�RWKHU�SDUWLHV�WR�WKH�LVVXH@�
�
>ZKHUH�LQIRUPDWLRQ�ZDV�REWDLQHG�IURP�WKH�HQWLW\�PDQDJLQJ�WKH�IXQG��LQVHUW�WKH�IROORZLQJ��7KH�LQIRUPDWLRQ�
ZKLFK�ZDV�VXSSOLHG�E\�WKH�IXQG�PDQDJHU�ZDV�IDLWKIXOO\�UHSURGXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±�LQ�VR�IDU�DV�LV�
NQRZQ�WR�WKH�,VVXHU�DQG�LQ�VR�IDU�DV�LW�FRXOG�GHGXFH�RXW�RI�LQIRUPDWLRQ�SXEOLVKHG�E\�D�WKLUG�SDUW\�±�PLVUHS�
UHVHQWHG�ZKLFK�PLJKW� FDXVH� WKH� UHSURGXFHG� LQIRUPDWLRQ� WR�EH� LQFRUUHFW� RU�PLVOHDGLQJ��1R� IXUWKHU�RU�RWKHU�
UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPDWLRQ�LV�DFFHSWHG�E\�WKH�,VVXHU��,Q�SDUWLFXODU��WKH�,VVXHU�DFFHSWV�QR�UHVSRQ�
VLELOLW\� LQ� UHVSHFW�RI� WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI� WKH� LQIRUPDWLRQ� VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�)XQG�,Q�
VWUXPHQW�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQ�
IRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU�@�
�
'HULYDWLYH�$JUHHPHQW�
����QRW�DSSOLFDEOH��
����>LQVHUW�GHVFULSWLRQ�RI�'HULYDWLYH�$JUHHPHQW�LQFOXGLQJ�GHWDLOV�RI�WKH�'HULYDWLYH�&RXQWHUSDUW\�DQG�WKH�JRYHUQ�
LQJ�ODZ�RI�WKH�'HULYDWLYH�$JUHHPHQW@�
�
$GGLWLRQDO�ULVN�IDFWRUV��
��>LI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�HFRQRPLFDOO\�UHSUHVHQWV�RQH�RU�VHYHUDO�KHGJH�IXQGV@��$Q\�LQYHVWPHQW�LQ�WKH�
1RWHV� FDUULHV�D� KLJK�GHJUHH�RI� ULVN��+HQFH�RQO\� D� VPDOO� SDUW�RI� WKH� LQYHVWRU¶V� GLVSRVDEOH� IXQGV� VKRXOG�EH�
LQYHVWHG� LQWR� WKH�1RWHV�� QRU� VKRXOG� DOO� GLVSRVDEOH� IXQGV� RU� IXQGV� ILQDQFHG� E\� FUHGLW� EH� LQYHVWHG� LQWR� WKH�
1RWHV�� ,QYHVWPHQW� LQWR� WKH� 1RWHV� ZLOO� EH� RIIHUHG� WR� LQYHVWRUV� SDUWLFXODUO\� NQRZOHGJHDEOH� LQ� LQYHVWPHQW�
PDWWHUV��,QYHVWRUV�VKRXOG�SDUWLFLSDWH�LQ�WKH�LQYHVWPHQW�RQO\�LI�WKH\�DUH�LQ�WKH�SRVLWLRQ�WR�FRQVLGHU�FDUHIXOO\�
WKH�ULVNV�DVVRFLDWHG�ZLWK�WKHVH�1RWHV��
��>LQVHUW�DQ\�RWKHU�DSSOLFDEOH�DGGLWLRQDO�ULVN�IDFWRUV@�
�
��� 7$;$7,21�
1RWHV�WR�EH�UHJDUGHG�DV�XQLWV�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�IRU�$XVWULDQ�WD[�SXUSRVHV�
����DSSOLFDEOH��
����QRW�DSSOLFDEOH�
�
��� $'',7,21$/�,1)250$7,21�5(/$7,1*�72�',675,%87,21�$1'�$//270(17�
,QYHVWRU�FDWHJRULHV�
����UHWDLO��
����LQVWLWXWLRQDO�
�
&RXQWULHV�ZKHUH�RIIHU�LV�PDGH�
����$XVWULD��
����>z@��
����>z@�
����>z@�
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>ZKHUH�WKH�RIIHU�LV�PDGH�VLPXOWDQHRXVO\�LQ�WKH�PDUNHWV�RI�WZR�RU�PRUH�FRXQWULHV�DQG�D�7UDQFKH�KDV�EHHQ�RU�
LV�EHLQJ�UHVHUYHG�IRU�FHUWDLQ�RI�WKHVH��SURYLGH�WKH�GHWDLOV�RI�VXFK�7UDQFKH@�
�
&RPPHQFHPHQW�RI�GHDOLQJ�
����GHDOLQJ�WR�FRPPHQFH�EHIRUH�QRWLILFDWLRQ�RI�WKH�RIIHU�LV�PDGH�
����GHDOLQJ�WR�FRPPHQFH�DIWHU�QRWLILFDWLRQ�RI�WKH�RIIHU�KDV�EHHQ�PDGH�
�
��� 38%/,&$7,21�2)�7+(�5(68/76�2)�7+(�2))(5�
>ZKHUH�GLIIHUHQW�WR�WKH�SURFHGXUH�SUHVFULEHG�E\������RI�WKH�7HUPV�DQG�&RQGLWLRQV��SURYLGH�D�IXOO�GHVFULS�
WLRQ�RI�WKH�PDQQHU�DQG�GDWH�LQ�ZKLFK�UHVXOWV�RI�WKH�RIIHU�DUH�WR�EH�PDGH�SXEOLF@�
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����7HUPV�DQG�&RQGLWLRQV�RI�WKH�&HUWLILFDWHV��
7KH�&HUWLILFDWHV�XQGHU�WKH�3URJUDPPH�ZLOO�EH�LVVXHG�DFFRUGLQJ�WR�WKH�IROORZLQJ�WHUPV�DQG�FRQGLWLRQV��WKH�³&HU�
WLILFDWH�&RQGLWLRQV´�RU�³&RQGLWLRQV´���
�
7KH�SURYLVLRQV�RI�WKH�IROORZLQJ�&RQGLWLRQV�DSSO\�DV�FRPSOHWHG��PRGLILHG��VXSSOHPHQWHG�RU�UHSODFHG��LQ�ZKROH�RU�
LQ�SDUW��E\�WKH�WHUPV�RI�WKH�ILQDO�WHUPV�ZKLFK�DUH�DWWDFKHG�KHUHWR��WKH�³)LQDO�7HUPV´���E\�ZD\�RI�UHIHUHQFH�WR�WKH�
UHVSHFWLYH�LWHPV�LQ�WKH�)LQDO�7HUPV�VWDWHG�LQ�EUDFNHWV���7HUPV�ZKLFK�DUH�SULQWHG�LQ�LWDOLFV�LQ�WKH�&RQGLWLRQV�DUH�
GHILQHG�LQ�WKH�)LQDO�7HUPV��$V�IDU�DV�WKHVH�&HUWLILFDWH�&RQGLWLRQV�DQG�WKH�)LQDO�7HUPV�DUH�LQFRQVLVWHQW��WKH�)LQDO�
7HUPV� VKDOO� SUHYDLO� RYHU� WKH�&RQGLWLRQV��7KH�)LQDO�7HUPV�PD\� DOVR� IRUHVHH� FKDQJHV� WR� WKH�&RQGLWLRQV�� WR� WKH�
H[WHQW�SHUPLWWHG�E\�WKH�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV���
�
5HIHUHQFHV�LQ�WKH�&HUWLILFDWH�&RQGLWLRQV�WR�WKH�RIIHU�WDEOH��WKH�³2IIHU�7DEOH´��UHIHU�WR�WKH�RIIHU�WDEOH�LQ�ZKLFK�WKH�
UHVSHFWLYH�LVVXH�RI�&HUWLILFDWHV�LV�GHVFULEHG�LQ�WKH�IRUP�RI�D�VXPPDU\�DQG�ZKLFK�WKH�)LQDO�7HUPV�DUH�DWWDFKHG�WR�
DV�DQ�LQWHJUDO�SDUW��
�
7KH�)LQDO�7HUPV�PD\�EH� LQVSHFWHG�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�DW� WKH�RIILFHV�RI� WKH�3ULQFLSDO�3D\LQJ�$JHQW�
�ZKRVH�LGHQWLW\�VKDOO�EH�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV���DQ\�3D\LQJ�$JHQW��WR�ZKLFK�WKH�VDPH�VKDOO�DSSO\��DQG�DW�
WKH�VHDW�RI�WKH�,VVXHU�DQG�FRSLHV�RI�WKH�)LQDO�7HUPV�PD\�EH�REWDLQHG�IUHH�RI�FKDUJH�IURP�WKHVH�RIILFHV��SURYLGHG�
WKDW�� LQ�WKH�FDVH�RI�&HUWLILFDWHV�ZKLFK�DUH�QRW�OLVWHG�RQ�DQ\�VWRFN�H[FKDQJH��FRSLHV�RI�WKH�UHOHYDQW�)LQDO�7HUPV�
ZLOO�RQO\�EH�DYDLODEOH�WR�KROGHUV�RI�WKH�&HUWLILFDWHV��WKH�³&HUWLILFDWH�+ROGHUV´���
�

����
�&XUUHQF\��)RUP��7\SH�RI�,VVXH��'HQRPLQDWLRQ��5HSUHVHQWDWLRQ��&XVWRG\��

�
���� &XUUHQF\��)RUP��/(9$'(�6�$��� DFWLQJ� WKURXJK� WKH�&RPSDUWPHQW�GHVLJQDWHG� LQ� WKH�)LQDO�7HUPV� �WKH�

³,VVXHU´��LVVXHV�&HUWLILFDWHV��WKH�³&HUWLILFDWHV´��LQ�WKH�FXUUHQF\�GHWHUPLQHG�LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�
)LQDO�7HUPV��LWHP�����WKH�³6SHFLILHG�&XUUHQF\´���7KH�&HUWLILFDWHV�DUH�EHDUHU�LQVWUXPHQWV�DQG�DUH�IUHHO\�
WUDQVIHUDEOH��

�
���� 7\SH�DQG�SULFH�RI�WKH�LVVXH��7KH�&HUWLILFDWHV�DUH�LVVXHG�DV�SHUPDQHQW�LVVXHV�RU�DV�VLQJOH�LVVXHV��DV�GH�

WHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP�����7KH�LVVXH�SULFH�LV�GHWHUPLQHG�LQ�WKH�ZD\�VSHFLILHG�LQ�WKH�2IIHU�7D�
EOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP������,Q�WKH�FDVH�RI�D�SHUPDQHQW�LVVXH��WKH�LVVXH�SULFH�VKDOO�EH�GHWHUPLQHG�
LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP�����DV�RI�WKH�VWDUW�RI�WKH�WHUP�RI�WKH�&HUWLILFDWHV�DQG�VKDOO�
WKHQ�EH�IL[HG�E\�WKH�,VVXHU�FRQWLQXRXVO\�DFFRUGLQJ�WR�WKH�PDUNHW�FRQGLWLRQV�SUHYDLOLQJ�IURP�WLPH�WR�WLPH��
7KH�,VVXHU� LQWHQGV� WR��ZLWKRXW�EHLQJ�REOLJHG� WR��SURYLGH�FXUUHQW�SXUFKDVH�DQG�VDOH�SULFHV�XQGHU�QRUPDO�
PDUNHW�FRQGLWLRQV��+RZHYHU�� WKH�,VVXHU� VKDOO�QRW�KDYH�DQ�REOLJDWLRQ�YLV�j�YLV� WKH�&HUWLILFDWH�+ROGHUV� WR�
TXRWH�VXFK�SULFHV�RU�UHJDUGLQJ�WKH�OHYHO�RU�UHDOLVDWLRQ�RI�VXFK�SULFHV���

�
���� 'HQRPLQDWLRQ��7KH�&HUWLILFDWHV�DUH�LVVXHG�LQ�DQ�DJJUHJDWH�SULQFLSDO�DPRXQW�DV�GHWHUPLQHG�LQ�WKH�)LQDO�

7HUPV��LWHP����DQG�DUH�GLYLGHG�LQWR�GHQRPLQDWLRQV�ZLWK�WKH�VSHFLILHG�GHQRPLQDWLRQ��RU�WKH�VSHFLILHG�GH�
QRPLQDWLRQV��VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������HDFK�D�³6SHFLILHG�'HQRPLQDWLRQ´���RU�WKH\�DUH�GL�
YLGHG�LQWR�VXFK�QXPEHUV�RI�XQLWV�DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������

�
���� 5HSUHVHQWDWLRQ��7KH�&HUWLILFDWHV� DUH� UHSUHVHQWHG� E\� D� SHUPDQHQW� JOREDO� QRWH� �WKH�³3HUPDQHQW�*OREDO�

1RWH´��ZLWKRXW�FRXSRQ�RU�WDORQV�DWWDFKHG��(DFK�3HUPDQHQW�*OREDO�1RWH�VKDOO�EHDU�WKH�PDQXDO�RU�IDFVLPLOH�
VLJQDWXUHV�RI�WZR�GXO\�DXWKRULVHG�RIILFHUV�RI�WKH�,VVXHU�RU�LWV�UHSUHVHQWDWLYH�DQG�LV��GHSHQGLQJ�RQ�WKH�,V�
VXHU¶V�VHOHFWLRQ��VLJQHG�E\�RU�RQ�EHKDOI�RI�WKH�3ULQFLSDO�3D\LQJ�$JHQW�ZLWK�D�FRQWURO�VLJQDWXUH��'H�
ILQLWLYH�QRWHV�RU�FRXSRQV�ZLOO�QRW�EH�LVVXHG��7KH�KROGHU�RI�HDFK�3HUPDQHQW�*OREDO�1RWH�VKDOO�UHSUH�
VHQW��E\�LWV�DFTXLVLWLRQ�KHUHRI��WKDW��L��LW�LV�QRW�D�8�6��SHUVRQ���LL��LW�LV�QRW�DFWLQJ�IRU�RU�RQ�EHKDOI�RI�D�
8�6��SHUVRQ�DQG��LLL��LW�LV�DFTXLULQJ�WKH�3HUPDQHQW�*OREDO�1RWH�LQ�DQ�RIIVKRUH�WUDQVDFWLRQ�LQ�FRPSOL�
DQFH�ZLWK�5HJXODWLRQ�6�RI�WKH�8�6��6HFXULWLHV�$FW�������7KH�3HUPDQHQW�*OREDO�1RWH�PD\�QRW�EH�OH�
JDOO\�RU�EHQHILFLDOO\�RZQHG�E\�D�8�6��SHUVRQ�DW�DQ\�WLPH��&HUWLILFDWHV�UHSUHVHQWHG�E\�WKH�3HUPDQHQW�
*OREDO�1RWH�ZLOO�EH�VROG�RXWVLGH� WKH�8QLWHG�6WDWHV�RI�$PHULFD��LQFOXGLQJ� WKHLU�VWDWHV�DQG� WKH�³'LV�
WULFW� RI�&ROXPELD´�� DV�ZHOO� DV� WKHLU� WHUULWRULHV� �LQFOXGLQJ�3XHUWR�5LFR�� WKH�8�6��9LUJLQ� ,VODQGV�� 6D�
PRD��:DNH� ,VODQG� DQG� WKH�1RUWKHUQ�0DULDQD� ,VODQGV�� DQG� HDFK�KROGHU� DQG�EHQHILFLDO� KROGHU�RI� WKH�
3HUPDQHQW� *OREDO� 1RWH� VKDOO� KHUHE\� DJUHH� QRW� WR� RIIHU�� VHOO�� SOHGJH�� DVVLJQ�� GHOLYHU� RU� RWKHUZLVH�
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WUDQVIHU�DQ\�RI�WKH�&HUWLILFDWHV�UHSUHVHQWHG�E\�WKH�3HUPDQHQW�*OREDO�1RWH�DW�DQ\�WLPH�WR�DQ\�SHUVRQ�
XQOHVV�VXFK�SHUVRQ�VKDOO�ZDUUDQW�DQG�UHSUHVHQW�LQ�ZULWLQJ�WKDW�LW�LV�QR�8�6��SHUVRQ��VXFK�ZDUUDQW\�DQG�
UHSUHVHQWDWLRQ�WR�EH�UHSHDWHG�XSRQ�HDFK�SHULRGLF�RU�ILQDO�SD\PHQW�GXH�RQ�WKH�&HUWLILFDWHV���

�
7KH�&HUWLILFDWH�+ROGHUV�KROG�D�FR�RZQHUVKLS�VKDUH�LQ�HDFK�3HUPDQHQW�*OREDO�1RWH�ZKLFK�PD\�EH�WUDQV�
IHUUHG�DFFRUGLQJ�WR�WKH�DSSOLFDEOH�ODZ�DQG�WKH�SURYLVLRQV�DQG�UXOHV�RI��LI�DSSOLFDEOH��WKH�&OHDULQJ�6\VWHP�
�DV�GHILQHG�EHORZ���

�
���� &XVWRG\��(DFK�3HUPDQHQW�*OREDO�1RWH�ZLOO��GHSHQGLQJ�RQ�WKH�)LQDO�7HUPV��LWHP�����HLWKHU�EH�GHSRVLWHG�

ZLWK�WKH�,VVXHU��GHSRVLW�ZLWK�,VVXHU��RU�ZLWK�RU�LQ�WKH�QDPH�RI�D�&OHDULQJ�6\VWHP�XQWLO�DOO�REOLJDWLRQV�RI�
WKH� ,VVXHU� XQGHU� WKH� &HUWLILFDWHV� DUH� GLVFKDUJHG��&OHDULQJ� 6\VWHP� PHDQV� WKH� FOHDULQJ� V\VWHP�V�� GHWHU�
PLQHG�LQ�WKH�)LQDO�7HUPV��LWHP����DQG�HDFK�VXFFHVVRU�LQ�WKLV�IXQFWLRQ���

�
����

�6WDWXV��
7KH�&HUWLILFDWHV�FRQVWLWXWH�GLUHFW��XQFRQGLWLRQDO��XQVHFXUHG�DQG�XQVXERUGLQDWHG� OLPLWHG�UHFRXUVH�REOLJDWLRQV�RI�
WKH�,VVXHU�DQG�UDQN�SDUL�SDVVX�DPRQJ�WKHPVHOYHV��
�

����
�,QWHUHVW��

�,QWHUHVW�RQ�WKH�&HUWLILFDWHV�ZLOO�EH�SD\DEOH�RQO\�RXWVLGH�WKH�8QLWHG�6WDWHV�DQG�LWV�SRVVHVVLRQV��
,I�QRW�GHWHUPLQHG�RWKHUZLVH�LQ�WKH�)LQDO�7HUPV��LWHP������QR�LQWHUHVW�VKDOO�EH�SD\DEOH�RQ�WKH�&HUWLILFDWHV��,Q�VXFK�
FDVH��RQO\�WKH�5HGHPSWLRQ�$PRXQW�DFFRUGLQJ�WR�����SDUD���VKDOO�EH�SD\DEOH��

�
����

�7HUP��
7KH�LVVXH�DQG�WKH�WHUP�RI�WKH�&HUWLILFDWHV�FRPPHQFHV�RQ�WKH�VWDUW�GDWH��SXUVXDQW�WR�WKH�2IIHU�7DEOH�DQG�LWHP���L��
RI�WKH�)LQDO�7HUPV���WKH�³6WDUW�'DWH´��DQG�HQGV�RQ�WKH�H[SLU\�GDWH��DFFRUGLQJ�WR�WKH�7HUPV�6KHHW�DQG�LWHP���LL���
RI� WKH� )LQDO� 7HUPV�� �WKH�³([SLU\�'DWH´��� 7KH�&HUWLILFDWHV�PD\� DOVR� KDYH� D� WHUP�ZKLFK� LV� QRW� SUHGHWHUPLQHG�
��RSHQ�HQG�&HUWLILFDWHV����GXH�E\�UHGHPSWLRQ�SXUVXDQW�WR�������
�

����
�8QGHUO\LQJ��

���� 8QGHUO\LQJ��7KH�XQGHUO\LQJ�RI�WKH�&HUWLILFDWHV�LV�WKH�XQGHUO\LQJ�RU�EDVNHW�RI�XQGHUO\LQJV��DV�GHWHUPLQHG�
LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP����L����WKH�³8QGHUO\LQJ´�RU�³%DVNHW´���$�GHVFULSWLRQ�RI�
WKH�8QGHUO\LQJ��LQFOXGLQJ�WKH�VHFXULWLHV�FRGH�DQG�RU�WKH�³,QWHUQDWLRQDO�6HFXULW\�,GHQWLILFDWLRQ�1XPEHUV�±�
,6,1´��ZKHQ�H[LVWLQJ���DV�ZHOO�DV�LQ�WKH�FDVH�RI�%DVNHWV�WKH�SURSRUWLRQDO�DOORFDWLRQ�RI�WKH�FRPSRQHQWV�RI�
WKH�%DVNHW��LV�FRQWDLQHG�LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP����L����XSRQ�GLVFUHWLRQ�RI�WKH�,V�
VXHU��$�IXUWKHU�GHVFULSWLRQ�RI�WKH�8QGHUO\LQJ�PD\�EH�DWWDFKHG�WR�WKH�)LQDO�7HUPV�ZKHQ�GHHPHG�QHFHVVDU\�
E\�WKH�,VVXHU���

�
���� &RPPHUFLDO�SURSHUW\�ULJKWV��7KH�,VVXHU�KDV�EHHQ�JUDQWHG�WKH�SHUPLVVLRQ�WR�XVH�WKH�FRPPHUFLDO�SURSHUW\�

ULJKWV�UHJDUGLQJ�WKH�8QGHUO\LQJ��LI�UHTXLUHG��'HWDLOV�DUH�VWDWHG�LQ�WKH�)LQDO�7HUPV��LWHP����L����WR�WKH�H[�
WHQW�DSSOLFDEOH���

�
����

�5HGHPSWLRQ��
���� 5HGHPSWLRQ��7KH�WHUP�RI�WKH�&HUWLILFDWHV�HQGV��H[FHSW�LQ�WKH�FDVH�RI�RSHQ�HQG�&HUWLILFDWHV�ZKLFK�HQG�E\�

ZD\�RI� HDUO\� UHGHPSWLRQ�� XSRQ� H[SLUDWLRQ�RI� WKH�([SLU\�'DWH��7KH�&HUWLILFDWHV�ZLOO�� WR� WKH� H[WHQW� WKH\�
KDYH�QRW�EHHQ�UHGHHPHG��UHSXUFKDVHG�RU�FDQFHOOHG�DV�D�ZKROH�RU�LQ�SDUW��EH�UHGHHPHG�DXWRPDWLFDOO\�E\�WKH�
,VVXHU�RQ�WKH�([SLU\�'DWH�DQG�WKH�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ��ZLOO�EH�SDLG�WR�WKH�&HUWLILFDWH�
+ROGHUV�RQ� WKH� ILQDO�SD\PHQW�GDWH��VHH� LWHP���RI� WKH�)LQDO�7HUPV���)RU�RSHQ�HQG�&HUWLILFDWHV�� WKH�)LQDO�
3D\PHQW�'DWH�LV�WKH�WKLUG�%XVLQHVV�'D\��DV�GHILQHG�LQ������SDUD����IROORZLQJ�WKH�(DUO\�5HGHPSWLRQ�'DWH���



�

�
1�3>1

�
���� 5HGHPSWLRQ�DPRXQW��7KH�UHGHPSWLRQ�RI�WKH�&HUWLILFDWHV�LV�HIIHFWHG�E\�ZD\�RI�SD\PHQW�RI�DQ�DPRXQW�LQ�

WKH�6SHFLILHG�&XUUHQF\��WKH�³5HGHPSWLRQ�$PRXQW´��SHU�&HUWLILFDWH��ZKLFK�VKDOO�EH�FDOFXODWHG�LQ�WKH�ZD\�
IRUHVHHQ� LQ� WKH�)LQDO�7HUPV��LWHP����LL���E\�UHIHUULQJ� WR� WKH�&ORVLQJ�3ULFH��DV�GHILQHG� LQ�������7KH�5H�
GHPSWLRQ�$PRXQW�ZLOO�EH�FRPPHUFLDOO\�URXQGHG�WR�WZR�GHFLPDO�ILJXUHV�IROORZLQJ�WKH�GHFLPDO�SRLQW��H[�
FHSW�ZKHUH�WKH�)LQDO�7HUPV��LWHP����LL���SURYLGH�IRU�DQRWKHU�URXQGLQJ�UXOH��

�
)RU�WKH�SXUSRVH�RI�FDOFXODWLQJ�WKH�5HGHPSWLRQ�$PRXQW��WKH�2IIHU�7DEOH�DQG�WKH�)LQDO�7HUPV��LWHP����Y���
PD\�� HVSHFLDOO\� LQ� WKH� FDVH�RI�%RQXV�&HUWLILFDWHV� �VHH� LWHP���RI� WKH�)LQDO�7HUPV�� IRUHVHH� WKDW� D�ERQXV�
ZKLFK�FDQ�EH�VWDWHG�LQ�D�IL[HG�DPRXQW�RU�DV�D�SHUFHQWDJH�UDWH�LV�SD\DEOH�E\�UHIHUHQFH�WR�D�EDUULHU��DOO�DV�
GHWHUPLQHG�LQ�WKH�2IIHU�7DEOH�RU�LQ�LWHP����[����

�
,Q�WKH�FDVH�RI�7XUER�&HUWLILFDWHV��VHH�LWHP���RI�WKH�)LQDO�7HUPV���WKH�5HGHPSWLRQ�$PRXQW�VKDOO��GHSHQG�
LQJ�ZKHWKHU�WKH�7XUER�&HUWLILFDWHV�DUH�/RQJ�&HUWLILFDWHV�RU�6KRUW�&HUWLILFDWHV��DV�GHWHUPLQHG�LQ�WKH�2IIHU�
7DEOH���EH�FDOFXODWHG�DV�IROORZV���

�
�D�� 7XUER�/RQJ�&HUWLILFDWHV��

�
5HGHPSWLRQ�$PRXQW� ��&ORVLQJ�3ULFH�RI�WKH�8QGHUO\LQJ���([HUFLVH�3ULFH��[�6XEVFULSWLRQ�5DWH��

�
�E�� 7XUER�6KRUW�&HUWLILFDWHV��

�
5HGHPSWLRQ�$PRXQW� ��([HUFLVH�3ULFH���&ORVLQJ�3ULFH�RI�WKH�8QGHUO\LQJ��[�6XEVFULSWLRQ�5DWH�

�
7KH�([HUFLVH�3ULFH�LV�GHWHUPLQHG�E\�WKH�,VVXHU�DQG�FRUUHVSRQGV�WR�WKH�H[HUFLVH�SULFH�VWDWHG�LQ�WKH�2IIHU�
7DEOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP����[L����

�
���� 0LQLPXP�UHGHPSWLRQ�DPRXQW��³)ORRU´��DQG�PD[LPXP�UHGHPSWLRQ�DPRXQW��³&DS´���$�IORRU��LWHP�

���YLLL����D�³)ORRU´��DQG�RU�D�FDS��LWHP����L[����D�³&DS´��PD\�EH�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��,I�WKH�5H�
GHPSWLRQ�$PRXQW�FDOFXODWHG�SXUVXDQW�WR�����SDUD���LV�ORZHU�WKDQ�WKH�)ORRU�RU�KLJKHU�WKDQ�WKH�&DS��LQ�WKH�
IRUPHU�FDVH�WKH�)ORRU�DQG�LQ�WKH�ODWWHU�FDVH�WKH�&DS�VKDOO�EH�SD\DEOH��,Q�WKH�FDVH�RI�DGMXVWPHQWV�SXUVXDQW�
WR������WKH�)ORRU�DQG�RU�WKH�&DS�PD\�EH�DGMXVWHG�E\�WKH�,VVXHU���

�
���� 6XEVFULSWLRQ� UDWH��7KH� VXEVFULSWLRQ� UDWH� FRUUHVSRQGV� WR� WKH� VXEVFULSWLRQ� UDWH� GHWHUPLQHG� LQ� WKH�2IIHU�

7DEOH� DQG� LQ� WKH� )LQDO�7HUPV� �LWHP����[LL��� DQG� LV� H[SUHVVHG� DV� D� GHFLPDO� QXPEHU� �WKH�³6XEVFULSWLRQ�
5DWH´���

�
����

�&ORVLQJ�3ULFH��6XEVWLWXWH�3ULFH���
���� &ORVLQJ�SULFH��7KH� FORVLQJ� SULFH� �WKH�³&ORVLQJ�3ULFH´�� FRUUHVSRQGV� WR� WKH� SULFH�RI� WKH�8QGHUO\LQJ�� DV�

GHWHUPLQHG�E\�WKH�5HIHUHQFH�6WRFN�([FKDQJH�RU�WKH�5HIHUHQFH�$JHQW��ERWK�DV�GHILQHG�EHORZ�LQ�����SDUD�
���RU��WR�WKH�H[WHQW�GHYLDWLQJ��DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��DV�GHILQHG�EHORZ�LQ��������L��LQ�WKH�
FDVH�RI�&HUWLILFDWHV�ZKLFK�DUH�QR�RSHQ�HQG�&HUWLILFDWH�RQ�WKH�'HWHUPLQDWLRQ�'DWH��LWHP����YL��RI�WKH�)LQDO�
7HUPV��DQG���LL��RQ�WKH�(DUO\�5HGHPSWLRQ�'DWH�LQ�WKH�FDVH�RI�RSHQ�HQG�&HUWLILFDWHV��7KH�FORVLQJ�SULFH�ZLOO�
EH�FRPPHUFLDOO\�URXQGHG�WR�ILYH�ILJXUHV�IROORZLQJ�WKH�GHFLPDO�SRLQW��H[FHSW�ZKHUH�SURYLGHG�RWKHUZLVH�LQ�
WKH�)LQDO�7HUPV��LWHP����LY����,I�WKH�'HWHUPLQDWLRQ�'DWH�LV�QR�%XVLQHVV�'D\��WKH�'HWHUPLQDWLRQ�'DWH�VKDOO�
EH� GHIHUUHG� DFFRUGLQJ� WR� WKH� )ROORZLQJ� %XVLQHVV� 'D\� &RQYHQWLRQ� �DV� GHILQHG� LQ� �� ��� SDUD� ���� H[FHSW�
ZKHUH�SURYLGHG�RWKHUZLVH�LQ�WKH�)LQDO�7HUPV��LWHP����YL����

�
���� 6XEVWLWXWH�SULFH��,I�QR�&ORVLQJ�3ULFH�LV�GHWHUPLQHG�RQ�WKH�'HWHUPLQDWLRQ�'DWH�RI�WKH�8QGHUO\LQJ�RU�RI�DQ�

8QGHUO\LQJ�FRQWDLQHG�LQ�D�%DVNHW��RU�LI�D�PDUNHW�GLVUXSWLRQ�DV�GHILQHG�LQ�����H[LVWV�LQ�WKH�RSLQLRQ�RI�WKH�
,VVXHU�RQ�WKDW�GD\��GHWHUPLQDWLRQ�VKDOO�EH�GHIHUUHG�WR�WKH�QH[W�%XVLQHVV�'D\�RQ�ZKLFK�VXFK�YDOXH�PD\�EH�
GHWHUPLQHG�RU�RQ�ZKLFK�QR�PDUNHW�GLVUXSWLRQ�H[LVWV��,I�QR�YDOXH�PD\�EH�GHWHUPLQHG�RQ�WKH�HLJKWK�IROORZ�
LQJ�%XVLQHVV�'D\�RU�LI�WKH�PDUNHW�GLVUXSWLRQ�FRQWLQXHV�WR�H[LVW�RQ�WKH�HLJKWK�%XVLQHVV�'D\��WKH�IROORZLQJ�
VKDOO�DSSO\��

�



�
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8QGHUO\LQJ� LV�QR� LQGH[�� ,Q� WKH�FDVH� WKH�8QGHUO\LQJ�RI� WKH�&HUWLILFDWHV� LV�QRW�DQ� LQGH[�� WKH�&DOFXODWLRQ�
$JHQW�VKDOO�GHWHUPLQH�WKH�&ORVLQJ�3ULFH�RQ�WKH�EDVLV�RI�D�VXEVWLWXWH�SULFH�IRU�WKH�UHVSHFWLYH�8QGHUO\LQJ��
7KH� VXEVWLWXWH�SULFH� LV�� DV� IDU�DV�DYDLODEOH�� WKH�SULFH�RI� WKH�8QGHUO\LQJ�DV�GHWHUPLQHG�E\� WKH�5HIHUHQFH�
6WRFN�([FKDQJH�RU�E\�WKH�5HIHUHQFH�$JHQW��,Q�WKH�FDVH�VXFK�D�SULFH�LV�QRW�GHWHUPLQDEOH��WKH�SULFH�IRU�WKH�
UHVSHFWLYH�8QGHUO\LQJ�VKDOO�EH�WKH�SULFH�FRUUHVSRQGLQJ�WR�WKH�PDUNHW�FRQGLWLRQV�SUHYDLOLQJ�RQ�WKDW�GD\��DV�
GHWHUPLQHG�LQ�WKH�GLVFUHWLRQ�RI�WKH�&DOFXODWLRQ�$JHQW��

�
8QGHUO\LQJ�LV�DQ�LQGH[��,Q�WKH�FDVH�WKH�8QGHUO\LQJ�RI�WKH�&HUWLILFDWHV�LV�DQ�LQGH[��WKH�&DOFXODWLRQ�$JHQW�
VKDOO�GHWHUPLQH�D� VXEVWLWXWH�SULFH�E\�DSSO\LQJ� WKH� ODVW�YDOLG�FDOFXODWLRQ�PHWKRG��7KH�&DOFXODWLRQ�$JHQW�
ZLOO�EDVH�VXFK�FDOFXODWLRQ�RQ�WKH�SULFH�RI�WKH�FRPSRQHQWV�ZKLFK�ZHUH�ODVW�FRQWDLQHG�LQ�WKH�LQGH[�RQ�WKH�
GDWH�RQ�ZKLFK�QRUPDOO\�WKH�&ORVLQJ�3ULFH�RI�WKH�UHVSHFWLYH�LQGH[�FRPSRQHQWV�LV�GHWHUPLQHG��,I�WUDGLQJ�RI�
RQH�RU�PRUH�LQGH[�FRPSRQHQWV�ZKLFK�DUH�GHHPHG�UHOHYDQW�E\�WKH�&DOFXODWLRQ�$JHQW�IRU�WKH�FDOFXODWLRQ�RI�
WKH�8QGHUO\LQJ�LV�VXVSHQGHG�RU�PDWHULDOO\�OLPLWHG�RQ�VXFK�D�GD\��WKH�&DOFXODWLRQ�$JHQW�ZLOO�GHWHUPLQH�WKH�
SULFH�RI�VXFK�LQGH[�FRPSRQHQW�LQ�D�ZD\�WKDW�LQ�WKH�GLVFUHWLRQ�RI�WKH�&DOFXODWLRQ�$JHQW�LW�FRUUHVSRQGV�WR�
WKH�PDUNHW�FRQGLWLRQV�SUHYDLOLQJ�RQ�VXFK�GD\��

�
���� 'HILQLWLRQV��
�

5HIHUHQFH�6WRFN�([FKDQJH�PHDQV�WKH�VWRFN�H[FKDQJH�VSHFLILHG�LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�)LQDO�7HUPV�
�LWHP������

�
5HIHUHQFH�$JHQW�PHDQV�WKH�DJHQW�VSHFLILHG�LQ�WKH�2IIHU�7DEOH�DQG�LQ�WKH�)LQDO�7HUPV��LWHP�����DQG�LQ�
FOXGHV�WKH�,QGH[�&DOFXODWLRQ�$JHQW��DV�GHILQHG�EHORZ�LQ�����SDUD�����

�
���� 6SHFLDO�SURYLVLRQV�IRU�IXWXUHV�FRQWUDFWV��,Q�WKH�FDVH�WKH�8QGHUO\LQJV�RI�WKH�&HUWLILFDWHV�DUH�RQH�RU�PRUH�

IXWXUHV�FRQWUDFWV��WKHVH�&HUWLILFDWH�&RQGLWLRQV�VKDOO�EH�DGMXVWHG�E\�WKH�,VVXHU�RQ�WKH�UHVSHFWLYH�GHWHUPLQD�
WLRQ�GDWH�RI�HDFK�UROO�RYHU��DV�GHILQHG�LQ�WKH�)LQDO�7HUPV��LWHP����[LL����WR�WKH�H[WHQW�GHHPHG�QHFHVVDU\�LQ�
WKH�FRXUVH�RI�UHSODFLQJ�DV�8QGHUO\LQJ�WKH�H[SLULQJ�IXWXUHV�FRQWUDFW�E\�WKH�QH[W�IXWXUHV�FRQWUDFW��7KH�&HU�
WLILFDWH�+ROGHUV�VKDOO�WR�WKH�H[WHQW�SRVVLEOH�EH�WUHDWHG�LQ�VXFK�D�ZD\�WKDW�WKH�HFRQRPLF�YDOXH�RI�WKH�&HU�
WLILFDWHV�UHPDLQV�XQDIIHFWHG�E\�WKH�UROO�RYHU�WR�WKH�H[WHQW�SRVVLEOH���

�
����

�0DUNHW�'LVUXSWLRQ��
���� 0DUNHW�GLVUXSWLRQ��0DUNHW�GLVUXSWLRQ�PHDQV��WR�WKH�H[WHQW�WKH�)LQDO�7HUPV��LWHP�����FRQWDLQ�QR�RWKHU�RU�

DGGLWLRQDO�PDUNHW�GLVUXSWLRQ�HYHQWV��L��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�&HUWLILFDWHV�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��LWHP����RI�WKH�)LQDO�7HUPV���WR�WKH�H[WHQW�VXFK�D�VXVSHQVLRQ�RU�OLPLWDWLRQ��LQ�WKH�DVVHVVPHQW�RI�
WKH�&DOFXODWLRQ�$JHQW�PDWHULDOO\�DIIHFWV�WKH�FDOFXODWLRQ�RI�VXFK�8QGHUO\LQJ��RU��LL��WKH�VXVSHQVLRQ�RU�OLPL�
WDWLRQ�RI�WUDGLQJ�RI�IXWXUH�RU�RSWLRQ�FRQWUDFWV�UHIHUULQJ�WR�WKH�UHVSHFWLYH�8QGHUO\LQJ��RU�LQ�WKH�FDVH�RI�&HU�
WLILFDWHV�ZKRVH�8QGHUO\LQJ� FRQVLVWV� RI� RQH� RU�PRUH� LQGLFHV�� RI� RQH� RU�PRUH� UHOHYDQW� FRPSRQHQWV� FRQ�
WDLQHG� LQ� VXFK� LQGH[�� RQ� WKH�5HOHYDQW�2SWLRQV�([FKDQJH�� RU� �LLL�� ZKHQ� WKH�5HIHUHQFH� 6WRFN�([FKDQJH�
�LWHP����RI�WKH�)LQDO�7HUPV��GRHV�QRW�RSHQ�IRU�EXVLQHVV�RU�FORVHV�HDUO\��SULRU�WR�WKH�QRUPDO�FORVH�RI�WUDG�
LQJ����LY��ZKHQ�WKH�SULFH�RU�DQRWKHU�UHOHYDQW�YDOXH��LQFOXGLQJ�UDWHV�RI�LQWHUHVW��IRU�WKH�FDOFXODWLRQ�RI�WKH�
8QGHUO\LQJ�LV�QRW�SXEOLVKHG�RU�QRW�DYDLODEOH��RU��Y��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��

�
,I� WKH�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�%DVNHWV��DUH�FRPPRGLWLHV��PDUNHW�GLVUXSWLRQ�VKDOO�DGGLWLRQDOO\�EH�
FRQVWLWXWHG�E\��L��PDWHULDO�FKDQJHV�LQ�WKH�FDOFXODWLRQ�IRUPXOD�RU�PHWKRG�UHJDUGLQJ�WKH�UHOHYDQW�FRPPRG�
LW\���LL��WKH�LQWURGXFWLRQ��FKDQJH�RU�DEROLWLRQ�RI�DQ\�WD[�FRQFHUQLQJ�WKH�UHOHYDQW�FRPPRGLW\��RU��LLL��RWKHU�
PDWHULDO�PRGLILFDWLRQV�UHJDUGLQJ�WKH�UHOHYDQW�FRPPRGLW\���

�
,I�WKH�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�D�%DVNHW��DUH�IXQGV�RU�XQLWV�LQ�D�IXQG��PDUNHW�GLVUXSWLRQ�VKDOO�DGGL�
WLRQDOO\�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�



�
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LQVROYHQW��RU��LY��RWKHU�FLUFXPVWDQFHV�RFFXU�ZKLFK�GR�QRW�DOORZ�D�FDOFXODWLRQ�RI�WKH�QHW�DVVHW�YDOXH�RI�WKH�
IXQG�XQLWV��

�
,I�PDUNHW�GLVUXSWLRQV�RFFXU�GXULQJ�WKH�WHUP�RI�WKH�&HUWLILFDWHV��WKH�&DOFXODWLRQ�$JHQW�KDV�WKH�ULJKW�WR�GH�
WHUPLQH�WKH�YDOXH�RI�WKH�8QGHUO\LQJ�DIIHFWHG�E\�WKH�PDUNHW�GLVUXSWLRQ�LQ�VXFK�D�ZD\�WKDW�LW�FRUUHVSRQGV�WR�
WKH�PDUNHW�FRQGLWLRQV�SUHYDLOLQJ�RQ�WKDW�GD\�LQ�WKH�DVVHVVPHQW�RI�WKH�&DOFXODWLRQ�$JHQW��

�
5HOHYDQW� 2SWLRQV� ([FKDQJH� PHDQV� WKH� RSWLRQ� H[FKDQJH� ZLWK� WKH� KLJKHVW� YROXPH� RI� RSWLRQ� FRQWUDFWV�
WUDGHG�RQ�WKH�8QGHUO\LQJ�RU�WKH�VWRFN�H[FKDQJH�GHWHUPLQHG�E\�WKH�,VVXHU�LQ�WKH�)LQDO�7HUPV��LWHP������

�
���� 1R�PDUNHW�GLVUXSWLRQ��$�OLPLWDWLRQ�RI�KRXUV�RU�QXPEHU�RI�GD\V�RQ�ZKLFK� WUDGLQJ� WDNHV�SODFH�GRHV�QRW�

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

�
���� 1RWLFH� RI�PDUNHW� GLVUXSWLRQV��7KH� ,VVXHU�ZLOO� WU\� WR� �ZLWKRXW� EHLQJ� REOLJHG� WR�� QRWLI\� WKH�&HUWLILFDWH�

+ROGHUV�SURPSWO\��ZKHUHDV�D�SHULRG�RI�ILYH�%XVLQHVV�'D\V�VKDOO�EH�VXIILFLHQW�LQ�DQ\�FDVH��SXUVXDQW�WR���
���ZKHQ�D�PDUNHW�GLVUXSWLRQ�KDV�RFFXUUHG��$Q�REOLJDWLRQ�WR�QRWLI\�GRHV�QRW�H[LVW��

�
����

�$GMXVWPHQWV��
���� $GMXVWPHQW�RI�WKH�&HUWLILFDWH�&RQGLWLRQV��7KH�,VVXHU�PD\�DGMXVW� WKH�&HUWLILFDWH�&RQGLWLRQV�LQ�FHUWDLQ�

FDVHV�DV�IROORZV��
�

�D�� 8QGHUO\LQJ�LV�QR�LQGH[��,I�GXULQJ�WKH�WHUP�RI�&HUWLILFDWHV�ZKRVH�8QGHUO\LQJ�GRHV�QRW�FRQVLVW�RI�
DQ�LQGH[��RU�D�%DVNHW�RI�LQGLFHV��DQ�$GMXVWPHQW�(YHQW��DV�GHILQHG�EHORZ��RFFXUV�ZLWK�UHJDUG�WR�WKH�
8QGHUO\LQJ�RU�RQH�RU�PRUH�RI�WKH�8QGHUO\LQJV�FRQWDLQHG�LQ�D�%DVNHW��WKH�,VVXHU�ZLOO��L��DGMXVW�WKH�
DSSOLFDEOH�&RQGLWLRQV�LQ�LWV�RZQ�GLVFUHWLRQ�LQ�D�ZD\�WKDW�WKH�HFRQRPLF�SRVLWLRQ�RI�WKH�&HUWLILFDWH�
+ROGHUV�UHPDLQV�DV�XQFKDQJHG�DV�SRVVLEOH�E\�VXFK�$GMXVWPHQW�(YHQW��H�J��E\�VXEVWLWXWLQJ�WKH�8Q�
GHUO\LQJ�E\�DQRWKHU�HTXLYDOHQW�RU�QHDUO\�HTXLYDOHQW�YDOXH���RU��LL��E\�DQDORJRXV�DSSOLFDWLRQ�RI�WKH�
DGMXVWPHQW�ZKLFK�WKH�5HOHYDQW�2SWLRQV�([FKDQJH��DV�GHILQHG�LQ�����SDUD����DSSOLHV�WR�RSWLRQ�FRQ�
WUDFWV�WUDGHG�RQ�WKH�UHVSHFWLYH�8QGHUO\LQJ��RU��ZKHQ�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\�ZHUH�FRUUHVSRQGLQJ�RSWLRQ�FRQWUDFWV�WUDGHG�RQ�WKH�
5HOHYDQW�2SWLRQV�([FKDQJH��

�
7KH� ,VVXHU� VKDOO� EH� DXWKRULVHG� LQ� DQ\� FDVH� WR�GHYLDWH� IURP� WKH� DGMXVWPHQWV� HIIHFWHG�RU� WR�EH� HI�
IHFWHG�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�&HUWLILFDWH�+ROGHUV� UH�
PDLQV�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�&HUWLILFDWHV�PD\�GHYLDWH�
IURP�WKH�RSWLRQ�FRQWUDFWV��

�
$GMXVWPHQW�(YHQW�PHDQV� DQ\� HYHQW� LQ� UHODWLRQ� WR� WKH� UHVSHFWLYH�8QGHUO\LQJ� �L�� XSRQ� WKH�RFFXU�
UHQFH�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�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��LL��
DQ\�RI�WKH�IROORZLQJ�HYHQWV��GHSHQGLQJ�RQ�WKH�W\SH�RI�8QGHUO\LQJ��

�
,I� WKH�8QGHUO\LQJ��RU�FRPSRQHQWV�RI�%DVNHWV��DUH�VKDUHV��DQ�$GMXVWPHQW�(YHQW�VKDOO�DGGLWLRQDOO\�
EH�FRQVWLWXWHG�ZKHQ�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�VHFXUL�



�
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WLHV� 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���

�
,I� WKH�8QGHUO\LQJ� �RU� FRPSRQHQWV� RI�%DVNHWV�� DUH� IXQGV�RU� XQLWV� LQ� IXQGV�� DQ�$GMXVWPHQW�(YHQW�
VKDOO�DGGLWLRQDOO\�EH�FRQVWLWXWHG�E\�FKDQJHV�ZLWK�UHJDUG�WR�WKH�FRPSRVLWLRQ�DQG�RU�ZHLJKWLQJ�RI�WKH�
LQGLYLGXDO�YDOXHV�RI�WKH�8QGHUO\LQJ�ZKLFK�UHTXLUH�DQ�DGMXVWPHQW�RI�WKH�8QGHUO\LQJ��LI�WKH�EDVLV�RU�
WKH�PHWKRG�RI�FDOFXODWLRQ�KDV�LQ�WKH�GLVFUHWLRQ�RI�WKH�,VVXHU�FKDQJHG�PDWHULDOO\�VR�WKDW�WKH�FRQWLQX�
LW\�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���

�
,I�WKH�8QGHUO\LQJ��RU�FRPSRQHQWV�RI�%DVNHWV��FRQVLVWV�RI�ERQGV�RU�QRWHV��D�UHGHPSWLRQ��UHSXUFKDVH��
GHOLVWLQJ�DQG�UHILQDQFLQJ�RI�WKH�8QGHUO\LQJ�DQG�DQ\�RWKHU�HYHQW�ZKLFK�IURP�DQ�HFRQRPLF�SRLQW�RI�
YLHZ�LV�FRPSDUDEOH�ZLWK�WKH�VWDWHG�HYHQWV�FRQVWLWXWH�$GMXVWPHQW�(YHQWV��

�
,Q�WKH�FDVH�RI�RWKHU�8QGHUO\LQJV��RU�FRPSRQHQWV�RI�%DVNHWV���DQ�$GMXVWPHQW�(YHQW�VKDOO�DGGLWLRQ�
DOO\�EH�FRQVWLWXWHG�ZKHUH�D�YDOXH�UHOHYDQW�IRU�WKH�FDOFXODWLRQ��H�J��UDWH�RI�LQWHUHVW��H[FKDQJH�UDWH��
FRPPRGLW\�SULFH��HWF��LV�QRW�SXEOLVKHG�DQ\PRUH�RU�LV�QR�ORQJHU�DYDLODEOH��H�J��GXH�WR�PDUNHW�GLV�
UXSWLRQV��DQG�DQ\�RWKHU�HYHQW�ZKLFK�IURP�DQ�HFRQRPLF�SRLQW�RI�YLHZ�LV�FRPSDUDEOH�WR�WKHVH��

�
�E�� 8QGHUO\LQJ�LV�DQ�LQGH[��)RU�8QGHUO\LQJV�FRQVLVWLQJ�RI�DQ� LQGH[��RU�D�EDVNHW�RI�LQGLFHV��WKH�IRO�

ORZLQJ�DSSOLHV��
�

,I�WKH�8QGHUO\LQJ�
�

�L�� LV�SXEOLVKHG�E\�D�VXEVHTXHQW�LQGH[�FDOFXODWLRQ�DJHQW��WKH�³6XEVHTXHQW�,QGH[�&DOFXODWLRQ�
$JHQW´��DFFHSWDEOH�WR�WKH�,VVXHU�LQVWHDG�RI�WKH�RULJLQDO�LQGH[�FDOFXODWLRQ�DJHQW��WKH�³,QGH[�
&DOFXODWLRQ�$JHQW´���RU�

�
�LL��� LV�UHSODFHG�E\�D�VXEVWLWXWH�LQGH[��WKH�³6XEVWLWXWH�,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��

�
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�6XEVWL�
WXWH�,QGH[��SURYLGHG�WKH�FRQWH[W�DOORZV�IRU�LW���

�
:KHQ�WKH�,VVXHU�LV�RI�WKH�RSLQLRQ�WKDW�WKH�,QGH[�&DOFXODWLRQ�$JHQW�HIIHFWV�D�PDWHULDO�FKDQJH�LQ�WKH�
FDOFXODWLRQ�IRUPXOD�RU�LQ�WKH�FDOFXODWLRQ�PHWKRG�RU�DQRWKHU�PDWHULDO�PRGLILFDWLRQ�RI�WKH�UHVSHFWLYH�
LQGH[�GXULQJ�WKH�WHUP��H[FHSW�VXFK�FKDQJHV�ZKLFK�DUH�IRUHVHHQ�IRU�WKH�YDOXDWLRQ�DQG�FDOFXODWLRQ�RI�
WKH�UHVSHFWLYH� LQGH[�EHFDXVH�RI�FKDQJHV�RU�DGDSWDWLRQV�RI� WKH�FRPSRQHQWV�RI� WKH� LQGH[��RU�RWKHU�
HTXLYDOHQW�VWDQGDUG�PRGLILFDWLRQV���WKH�,VVXHU�ZLOO�HIIHFW�WKH�FDOFXODWLRQ�LQ�VXFK�D�ZD\��WKDW�VXFK�D�
SULFH�ZLOO�EH�XVHG�LQVWHDG�RI�WKH�SXEOLVKHG�SULFH�RI�WKH�UHOHYDQW�8QGHUO\LQJ��ZKLFK�UHVXOWV�IURP�WKH�
XVH�RI�WKH�RULJLQDO�FDOFXODWLRQ�IRUPXOD�DQG�WKH�RULJLQDO�FDOFXODWLRQ�PHWKRG��:KHQ�WKH�,QGH[�&DOFX�
ODWLRQ�$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�DGDS�
WDWLRQ�RI�WKH�FDOFXODWLRQ�IRUPXOD�DQG�RU�WKH�FDOFXODWLRQ�PHWKRG�LQ�VXFK�D�ZD\�DV�GHHPHG�DSSURSUL�
DWH���

�
���� (IIHFWLYHQHVV�RI�DGMXVWPHQWV��$GMXVWPHQWV�VKDOO�EH�HIIHFWLYH�DW�VXFK�SRLQW�LQ�WLPH�RQ�ZKLFK�WKH�UHVSHF�

WLYH�DGMXVWPHQWV�EHFRPH�HIIHFWLYH�DW�WKH�5HOHYDQW�2SWLRQV�([FKDQJH��RU�ZRXOG�EHFRPH�HIIHFWLYH�LI�FRUUH�
VSRQGLQJ�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�&HUWLILFDWH�+ROGHUV�SURPSWO\��ZKHUHDV�D�SHULRG�RI�
ILYH�%XVLQHVV�'D\V�VKDOO�EH�VXIILFLHQW�LQ�DQ\�FDVH��SXUVXDQW�WR������ZKHQ�DGMXVWPHQWV�KDYH�EHHQ�HIIHFWHG��



�
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�
���� %LQGLQJ�DGMXVWPHQWV��$GMXVWPHQWV�DFFRUGLQJ�WR�WKH�SUHFHGLQJ�SDUDJUDSKV�ZLOO�EH�HIIHFWHG�E\�WKH�,VVXHU�

DQG� DUH� �DEVHQW� PDQLIHVW� HUURU�� ELQGLQJ� RQ� DOO� SHUVRQV� LQYROYHG�� )XUWKHU� $GMXVWPHQW� (YHQWV� DQG�RU�
FKDQJHV� RI� $GMXVWPHQW� (YHQWV� DQG�RU� FKDQJHV� RI� DGMXVWPHQW� PHDVXUHV� PD\� EH� FRQWDLQHG� LQ� WKH� )LQDO�
7HUPV��LWHP������

�
�����

�(DUO\�UHGHPSWLRQ��7HUPLQDWLRQ��
���� :DLYHU�RI�HDUO\�UHGHPSWLRQ��7KH�&HUWLILFDWH�+ROGHUV�ZDLYH�WKHLU�RUGLQDU\�ULJKW�RI�HDUO\�UHGHPSWLRQ�RI�

WKH�&HUWLILFDWHV�GXULQJ�WKH�WHUP�RI�WKH�&HUWLILFDWHV�XQOHVV������SDUD���DQG�WKH�)LQDO�7HUPV�H[SOLFLWO\�VWDWH�
RWKHUZLVH��

�
���� 5HGHPSWLRQ�GXH�WR�FLUFXPVWDQFHV�UHODWLQJ�WR�WKH�8QGHUO\LQJ��,I��L��WKH�8QGHUO\LQJ�RU�D�FRPSRQHQW�RI�

WKH�%DVNHW�LV�LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU��RU�RI�WKH�&DOFXODWLRQ�$JHQW�LQ�WKH�QDPH�RI�WKH�,VVXHU��GHILQL�
WLYHO\�GLVFRQWLQXHG�RU�QR�ORQJHU�H[LVWLQJ���LL��WKH�,VVXHU�ORRVHV�LWV�ULJKW�WR�XVH�WKH�8QGHUO\LQJ��H�J��LQ�FDVH�
WKH�8QGHUO\LQJ�LV�DQ�LQGH[����LLL��WKH�OLVWLQJ�RI�WKH�8QGHUO\LQJ�RU�RQH�RU�PRUH�8QGHUO\LQJV�FRQWDLQHG�LQ�D�
%DVNHW��RU�LQ�WKH�FDVH�RI�&HUWLILFDWHV�ZKRVH�8QGHUO\LQJ�FRQVLVWV�RI�RQH�RU�PRUH�LQGLFHV��RI�RQH�RU�PRUH�RI�
WKH�FRPSRQHQWV�RI�WKH�UHOHYDQW�LQGH[��DW�D�UHIHUHQFH�VWRFN�H[FKDQJH��DV�GHILQHG�LQ�LWHP���E�[LL��RI�WKH�)L�
QDO�7HUPV�� LV� GHILQLWLYHO\�GLVFRQWLQXHG�GXH� WR�ZKDWVRHYHU� UHDVRQ�� �LY�� WKH� ,VVXHU�GHWHUPLQHV� LQ� LWV� RZQ�
GLVFUHWLRQ� WKDW� RQO\� VPDOO� OLTXLGLW\�ZLWK� UHJDUG� WR� WKH� UHVSHFWLYH�8QGHUO\LQJ�� RU� LQ� FDVH�RI�&HUWLILFDWHV��
ZKRVH�8QGHUO\LQJ�FRQVLVWV�RI�RQH�RU�PRUH�LQGLFHV��RI�RQH�RU�PRUH�RI�WKH�FRPSRQHQWV�RI�WKH�%DVNHW��DW�WKH�
5HIHUHQFH�6WRFN�([FKDQJH�LV�JLYHQ��RU��Y��DQ�DSSURSULDWH�DGMXVWPHQW�WR�WKH�FKDQJHV�RFFXUUHG�LV�QRW�SRVVL�
EOH�RU�QRW�IHDVLEOH�LQ�WKH�RSLQLRQ�RI�WKH�,VVXHU��WKH�,VVXHU�VKDOO�EH�HQWLWOHG�WR��ZLWKRXW�EHLQJ�REOLJHG�WR��UH�
GHHP�WKH�&HUWLILFDWHV�ZLWK�D�IRXU�%XVLQHVV�'D\V�QRWLFH��7KH�UHGHPSWLRQ�VKDOO�EH�HIIHFWLYH�RQ�WKH�GDWH�RI�
QRWLFH�SXUVXDQW�WR������E\�VWDWLQJ�WKH�5HGHPSWLRQ�$PRXQW�DV�GHILQHG�LQ�EHORZ�LQ�SDUD����,Q�FDVH�RI�D�UH�
GHPSWLRQ��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�&HUWLILFDWHV�RU�DW�D�SULFH�GHWHUPLQHG�E\�WKH�,VVXHU�LQ�LWV�RZQ�UHD�
VRQDEOH�GLVFUHWLRQ��

�
���� (DUO\�UHGHPSWLRQ�XSRQ�GHFLVLRQ�RI�WKH�,VVXHU��:KHQ�SURYLGHG�LQ�WKH�)LQDO�7HUPV��LWHP������WKH�,VVXHU�

KDV�WKH�ULJKW�WR�UHGHHP�RQ�HDFK�UHGHPSWLRQ�GDWH��VHH�LWHP����L��RI�WKH�)LQDO�7HUPV���HDFK�DQ�³(DUO\�5H�
GHPSWLRQ�'DWH´��WKH�&HUWLILFDWHV�LQ�ZKROH�RU�LQ�SDUW�WR�WKH�(DUO\�5HGHPSWLRQ�3ULFH��DV�GHILQHG�EHORZ���DI�
WHU� KDYLQJ� QRWLILHG� WKH�&HUWLILFDWH�+ROGHUV� DW� OHDVW� ILYH� �RU� RI� DQRWKHU�QRWLFH� SHULRG� VWDWHG� LQ� WKH� )LQDO�
7HUPV�LWHP����LL���%XVLQHVV�'D\V�LQ�DGYDQFH�SXUVXDQW�WR�������ZKHUHDV�WKLV�QRWLFH�KDV�WR�VWDWH�WKH�(DUO\�
5HGHPSWLRQ�'DWH�IL[HG�IRU�UHGHPSWLRQ�RI�WKH�&HUWLILFDWHV���,Q�WKH�FDVH�RI�D�SDUWLDO�UHGHPSWLRQ�RI�&HUWLIL�
FDWHV��WKH�&HUWLILFDWHV�WR�EH�UHGHHPHG�ZLOO�EH�VHOHFWHG�E\�WKH�,VVXHU����%XVLQHVV�'D\V�SULRU�WR�WKH�(DUO\�
5HGHPSWLRQ�'DWH�DW�WKH�ODWHVW��

�
���� (DUO\�UHGHPSWLRQ� LQ� WKH�FDVH�RI�D�FKDQJH�RI� ODZ��D�KHGJLQJ�GLVUXSWLRQ�DQG�RU� LQFUHDVHG�KHGJLQJ�

FRVWV�RU�DQ�HYHQW�UHODWHG� WR� WKH�PDLQ�FRPSDUWPHQW�DVVHWV� �³0DLQ�&RPSDUWPHQW�$VVHWV��DQG�RU� LQ�
FUHDVHG�0DLQ�&RPSDUWPHQW�$VVHWV� FRVWV��7KH� ,VVXHU� KDV� WKH� ULJKW� WR� UHGHHP� WKH� &HUWLILFDWHV� DW� DQ\�
SRLQW� LQ� WLPH�GXULQJ� WKH� WHUP�RI� WKH�&HUWLILFDWHV�XSRQ�RFFXUUHQFH�RI�D�FKDQJH�RI� ODZ�DQG�RU�D�KHGJLQJ�
GLVUXSWLRQ�DQG�RU�LQFUHDVHG�KHGJLQJ�FRVWV�RU�DQ�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�DQG�RU�LQ�
FUHDVHG�0DLQ�&RPSDUWPHQW�$VVHWV�FRVWV�DW�WKH�(DUO\�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ�LQ������SDUD�
����7KH�,VVXHU�ZLOO�UHSD\�WKH�&HUWLILFDWHV�RI�VXFK�D�VHULHV�FRPSOHWHO\��EXW�QRW�MXVW�SDUWLDOO\��RQ�WKH�VHFRQG�
%XVLQHVV�'D\�DIWHU�WKH�QRWLFH�SXUVXDQW�WR������RI�WKH�UHGHPSWLRQ�ZDV�HIIHFWHG��SURYLGHG�WKDW�WKLV�GD\�LV�QR�
ODWHU�WKDQ�WZR�%XVLQHVV�'D\V�SULRU�WR�WKH�([SLU\�'DWH�RI�WKH�&HUWLILFDWHV��WKH�³(DUO\�5HGHPSWLRQ�'DWH´��
DQG�ZLOO�SD\�WKH�(DUO\�5HGHPSWLRQ�$PRXQW�IRU�WKH�&HUWLILFDWHV�WR�WKH�FUHGLWRUV�RU�DUUDQJH�VXFK�SD\PHQW�
LQ�DFFRUGDQFH�ZLWK� WKH�UHOHYDQW�WD[�SURYLVLRQV�RU�RWKHU�VWDWXWRU\�RU�DGPLQLVWUDWLYH�SURYLVLRQV�DQG�LQ�DF�
FRUGDQFH�ZLWK�WKHVH�&RQGLWLRQV�DQG�WKH�SURYLVLRQV�RI�WKH�UHOHYDQW�)LQDO�7HUPV��7KH�FUHGLWRUV�KDYH�WR�EHDU�
WD[HV�RU�IHHV�IRU�HDUO\�UHGHPSWLRQ�DQG�WKH�,VVXHU�GRHV�QRW�XQGHUWDNH�DQ\�OLDELOLW\�LQ�WKLV�UHVSHFW���

�
:KHUHE\�� �

�
&KDQJH�RI�ODZ�PHDQV�WKDW�GXH�WR��$��WKH�HQWU\�LQWR�IRUFH�RI�FKDQJHV�RI�WKH�ODZV�RU�UHJXODWLRQV��LQFOXGLQJ�
EXW�QRW�OLPLWHG�WR�WD[�SURYLVLRQV���RU��%��FKDQJHV�RI�WKH�LQWHUSUHWDWLRQ�RI�GHFLVLRQV�RI�FRXUWV�RU�DGPLQLVWUD�
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WLYH�ERGLHV��ZKLFK�DUH�UHOHYDQW�IRU�WKH�UHVSHFWLYH�ODZV�RU�UHJXODWLRQV��LQFOXGLQJ�WKH�RSLQLRQ�RI�WD[�DXWKRUL�
WLHV���WKH�,VVXHU�GHWHUPLQHV�WKDW��<��WKH�KROGLQJ��SXUFKDVH�RU�VDOH�RI�WKH�8QGHUO\LQJV�UHOHYDQW�IRU�WKH�&HU�
WLILFDWHV� KDV�EHFRPH� LOOHJDO�� RU� �=�� WKH� FRVWV��ZKLFK� DUH� OLQNHG� WR� WKH�REOLJDWLRQV�XQGHU� WKH�&HUWLILFDWHV�
KDYH�LQFUHDVHG�VXEVWDQWLDOO\��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQFUHDVHV�RI�WKH�WD[�EXUGHQ��WKH�GHFUHDVH�RI�WD[�
EHQHILWV�RU�RWKHU�QHJDWLYH�HIIHFWV�RQ�VXFK�WD[�WUHDWPHQW���JLYHQ�WKDW�VXFK�FKDQJHV�DUH�HIIHFWLYH�RQ�RU�DIWHU�
WKH�LVVXH�GDWH��

�
+HGJLQJ�'LVUXSWLRQ�VKDOO�PHDQ� WKDW� WKH�,VVXHU� LV� LQ�QR�SRVLWLRQ��XSRQ�DSSOLFDWLRQ�RI�HFRQRPLFDOO\� UHD�
VRQDEOH�HIIRUWV���$��WR�FRQFOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�DQG�SXUFKDVH��H[FKDQJH��KROG�RU�VHOO�DVVHWV�
UHVSHFWLYHO\��ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�
VHYHUDO�WKHUHRI��ZLWK�UHJDUG�WR�LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�&HUWLILFDWHV�GHHPHG�QHFHVVDU\��RU�WKH�
,VVXHU��%��LV� LQ�QR�SRVLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�DQG�DVVHWV�UH�
VSHFWLYHO\��DQG�

�
,QFUHDVHG�+HGJLQJ�&RVWV�PHDQV�WKDW�WKH�,VVXHU�KDV�WR�SD\�D�VXEVWDQWLDOO\�KLJKHU�DPRXQW��LQ�FRPSDULVRQ�
WR�WKH�LVVXH�GDWH��RI�WD[HV��FKDUJHV��H[SHQGLWXUHV�DQG�IHHV��H[FOXGLQJ�EURNHUDJH�IHHV��LQ�RUGHU�WR��$��FRQ�
FOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�DQG�SXUFKDVH��H[FKDQJH��KROG�RU�VHOO�DVVHWV�UHVSHFWLYHO\��ZKLFK�WKH�
,VVXHU�GHHPV�QHFHVVDU\�IRU�WKH�KHGJLQJ�RI�SULFH�ULVNV�UHODWHG�WR�WKH�8QGHUO\LQJ��RU�VHYHUDO�WKHUHRI��ZLWK�
UHJDUG�WR�LWV�REOLJDWLRQV�XQGHU�WKH�UHVSHFWLYH�&HUWLILFDWHV�GHHPHG�QHFHVVDU\��RU�WKH�,VVXHU��%��LV�LQ�QR�SR�
VLWLRQ� WR� UHDOLVH�� UHFRYHU� RU� IRUZDUG� WKH� SURFHHGV� RI� WKH� WUDQVDFWLRQV� DQG� DVVHWV� UHVSHFWLYHO\�� XQGHU� WKH�
FRQGLWLRQ�WKDW�DPRXQWV�ZKLFK�KDYH�RQO\�LQFUHDVHG�GXH�WR�WKH�IDFW�WKDW�WKH�FUHGLWZRUWKLQHVV�RI�WKH�,VVXHU�
KDV�GHFUHDVHG�DUH�QRW�UHJDUGHG�DV�,QFUHDVHG�+HGJLQJ�&RVWV���
�
$Q�HYHQW�UHODWHG�WR�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�PHDQV�WKDW�WKH�,VVXHU�LV�LQ�QR�SRVLWLRQ��XSRQ�DSSOLFD�
WLRQ� RI� HFRQRPLFDOO\� UHDVRQDEOH� HIIRUWV�� �$�� WR� FRQFOXGH�� FRQWLQXH� RU� VHWWOH� WUDQVDFWLRQV� UHODWLQJ� WR� WKH�
SXUFKDVH��H[FKDQJH��KROGLQJ�RU�VDOH�RI�0DLQ�&RPSDUWPHQW�$VVHWV�ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�ZLWK�
UHJDUG�WR�LWV�REOLJDWLRQV�DULVLQJ�LQ�UHVSHFW�RI�&HUWLILFDWHV�LVVXHG�WKURXJK�D�&RPSDUWPHQW�RI�WKH�,VVXHU��RU�
WKH�,VVXHU��%��LV�LQ�QR�SRVLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�UHODWLQJ�WR�
0DLQ�&RPSDUWPHQW�$VVHWV�UHVSHFWLYHO\��DQG��
�
,QFUHDVHG� 0DLQ� &RPSDUWPHQW� $VVHWV� FRVWV� PHDQV� WKDW� WKH� ,VVXHU� KDV� WR� SD\� D� VXEVWDQWLDOO\� KLJKHU�
DPRXQW� �LQ�FRPSDULVRQ� WR� WKH� LVVXH�GDWH��RI� WD[HV��FKDUJHV��H[SHQGLWXUHV�DQG� IHHV��H[FOXGLQJ�EURNHUDJH�
IHHV��LQ�RUGHU�WR��$��WR�FRQFOXGH��FRQWLQXH�RU�VHWWOH�WUDQVDFWLRQV�UHODWLQJ�WR�WKH�SXUFKDVH��H[FKDQJH��KROG�
LQJ�RU�VDOH�RI�0DLQ�&RPSDUWPHQW�$VVHWV�ZKLFK�WKH�,VVXHU�GHHPV�QHFHVVDU\�ZLWK�UHJDUG�WR�LWV�REOLJDWLRQV�
DULVLQJ�LQ�UHVSHFW�RI�&HUWLILFDWHV�LVVXHG�WKURXJK�D�&RPSDUWPHQW�RI�WKH�,VVXHU��RU�WKH�,VVXHU��%��LV�LQ�QR�SR�
VLWLRQ�WR�UHDOLVH��UHFRYHU�RU�IRUZDUG�WKH�SURFHHGV�RI�WKH�WUDQVDFWLRQV�UHODWLQJ�WR�0DLQ�&RPSDUWPHQW�$VVHWV�
UHVSHFWLYHO\��XQGHU�WKH�FRQGLWLRQ�WKDW�DPRXQWV�ZKLFK�KDYH�RQO\�LQFUHDVHG�GXH�WR�WKH�IDFW�WKDW�WKH�FUHGLW�
ZRUWKLQHVV�RI�WKH�,VVXHU�KDV�GHFUHDVHG�DUH�QRW�UHJDUGHG�DV�,QFUHDVHG�0DLQ�$VVHWV�&RVWV��

�
���� (DUO\�UHGHPSWLRQ�E\� WKH�&HUWLILFDWH�+ROGHU�� ,I�SURYLGHG� IRU� LQ� WKH�)LQDO�7HUPV� �LWHP������ WKH� ,VVXHU�

KDV��LI�D�&HUWLILFDWH�+ROGHU�JLYHV�QRWLFH�WR�WKH�,VVXHU�RI�KLV�UHVSHFWLYH�LQWHQWLRQ�DW�OHDVW����DQG�QRW�PRUH�
WKDQ����GD\V��RU�ZLWKLQ�DQRWKHU�QRWLFH�SHULRG�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV�LWHP����LL��� LQ�DGYDQFH�� WR�
UHSD\� WKH� UHVSHFWLYH�&HUWLILFDWHV�RQ� WKH�HDUO\� UHGHPSWLRQ�GDWH� �LWHP����L��RI� WKH�)LQDO�7HUPV�� �HDFK�DQ�
³(DUO\�5HGHPSWLRQ�'DWH´��DW�LWV�(DUO\�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ��SOXV�LQWHUHVW�DFFUXHG��7R�
H[HUFLVH�WKLV�ULJKW��WKH�&HUWLILFDWH�+ROGHU�KDV�WR�GHOLYHU�D�SURSHUO\�FRPSOHWHG�H[HUFLVH�QRWLFH�LQ�WKH�IRUP�
DYDLODEOH�DW�WKH�RIILFH�RI�WKH�3D\LQJ�$JHQW�RU�WKH�,VVXHU��$�UHYRFDWLRQ�RI�WKH�H[HUFLVH�RI�WKLV�ULJKW�LV�QRW�
SRVVLEOH���

�
���� (DUO\�5HGHPSWLRQ�$PRXQW�VKDOO�PHDQ�WKH�DPRXQW�GHWHUPLQHG�E\�WKH�,VVXHU��RU�E\�WKH�&DOFXODWLRQ�$JHQW�

LQ�LWV�QDPH��LQ�LWV�UHDVRQDEOH�GLVFUHWLRQ�DV�DQ�DSSURSULDWH�PDUNHW�SULFH�IRU�WKH�&HUWLILFDWHV��DV�IDU�DV�QRW�
GHWHUPLQHG�RWKHUZLVH�LQ�LWHP����LLL��RI�WKH�)LQDO�7HUPV���FRPPHUFLDOO\�URXQGHG�WR�WZR�ILJXUHV�IROORZLQJ�
WKH�GHFLPDO�SRLQW��DV�WKH�FDVH�PD\�EH��

�
���� 7HUPLQDWLRQ�RI�7XUER�&HUWLILFDWHV��,Q�WKH�FDVH�RI�7XUER�&HUWLILFDWHV��VHH�LWHP���RI�WKH�)LQDO�7HUPV��WKH�

IROORZLQJ�VSHFLDO�UXOHV�VKDOO�DSSO\��$V�VRRQ�DV�WKH�8QGHUO\LQJ�UHDFKHV�RU�IDOOV�VKRUW�RI��LQ�FDVH�RI�/RQJ�
7XUER�&HUWLILFDWHV�DFFRUGLQJ�WR�WKH�2IIHU�7DEOH���RU��LQ�FDVH�RI�6KRUW�7XUER�&HUWLILFDWHV�DFFRUGLQJ�WR�WKH�
2IIHU�7DEOH��H[FHHGV�WKH�EDUULHU�DFFRUGLQJ�WR�WKH�2IIHU�7DEOH�DQG�WKH�)LQDO�7HUPV��VHH�LWHP���Y���DW�DQ\�



�
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WLPH�ZLWKLQ� WKH� WHUP�RI� WKH�&HUWLILFDWHV�� WKH�7XUER�&HUWLILFDWHV� VKDOO� EH� WHUPLQDWHG�� ,Q� VXFK� D� FDVH�� WKH�
7XUER�&HUWLILFDWHV�VKDOO�EH�VXVSHQGHG�IURP�WUDGLQJ�XQWLO�WKH�,VVXHU��RU�WKH�&DOFXODWLRQ�$JHQW�LQ�WKH�QDPH�
RI�WKH�,VVXHU��KDV�GHWHUPLQHG�WKH�)LQDO�9DOXH��DV�GHILQHG�EHORZ��RI� WKH�7XUER�&HUWLILFDWHV�DQG�UHGHHPV�
WKH�7XUER�&HUWLILFDWHV��

�
:LWKLQ�D�PD[LPXP�RI�WKUHH�KRXUV�WUDGLQJ�WLPH��WKH�'HWHUPLQDWLRQ�3HULRG���WKH�,VVXHU��RU�WKH�&DOFXODWLRQ�
$JHQW�LQ�WKH�QDPH�RI�WKH�,VVXHU��VKDOO�GHWHUPLQH�WKH�)LQDO�9DOXH�RI�WKH�7XUER�&HUWLILFDWHV�UHVXOWLQJ�IURP�
WKH�FORVH�RXW�RI�D�KHGJLQJ� WUDQVDFWLRQ�FRQFOXGHG�E\� WKH�,VVXHU�� WDNLQJ� LQWR�DFFRXQW�DOO�FRVWV� LQFXUUHG� LQ�
WKLV�FRQQHFWLRQ�DQG�WKH�6XEVFULSWLRQ�5DWH��VHH�LWHP����[LL��RI�WKH�)LQDO�7HUPV���WKH�³)LQDO�9DOXH´���7KH�
)LQDO�9DOXH�PD\�DPRXQW�WR�]HUR�XQGHU�FHUWDLQ�PDUNHW�FRQGLWLRQV���

�
,Q�WKH�FDVH�RI�WHUPLQDWLRQ�RI� WKH�7XUER�&HUWLILFDWHV�� WKH�GHWHUPLQDWLRQ�RI� WKH�)LQDO�9DOXH�LV�HIIHFWHG�E\�
WKH�,VVXHU��RU�WKH�&DOFXODWLRQ�$JHQW�LQ�WKH�QDPH�RI�WKH�,VVXHU���7KH�,VVXHU�ZLOO�SD\�WKH�)LQDO�9DOXH�WR�WKH�
KROGHUV�RI�7XUER�&HUWLILFDWHV�ILYH�%XVLQHVV�'D\V�WKHUHDIWHU��

�
7KH�SHUIRUPDQFH�RI�WKH�8QGHUO\LQJ�DIWHU�WKH�WHUPLQDWLRQ�ZLWKLQ�WKH�'HWHUPLQDWLRQ�3HULRG�ZLOO�EH�UHOHYDQW�
IRU�WKH�DPRXQW�RI�WKH�)LQDO�9DOXH��7KH�,VVXHU��RU�WKH�&DOFXODWLRQ�$JHQW�LQ�WKH�QDPH�RI�WKH�,VVXHU��PD\�IL[�
WKH�WLPH�RI�GHWHUPLQDWLRQ�RI�WKH�)LQDO�9DOXH�ZLWKLQ�WKH�'HWHUPLQDWLRQ�3HULRG�LQ�LWV�RZQ�GLVFUHWLRQ�DFFRUG�
LQJ�WR�SUHYDLOLQJ�PDUNHW�FRQGLWLRQV��

�
���� 5HSXUFKDVH��7KH�,VVXHU�KDV� WKH�ULJKW� WR� UHSXUFKDVH�&HUWLILFDWHV� LQ� WKH�PDUNHW�RU�RWKHUZLVH�DW�HDFK�DQG�

HYHU\�SULFH��7KH�&HUWLILFDWHV�SXUFKDVHG�E\�WKH�,VVXHU�PD\�EH�KHOG��UHVROG�RU�FDQFHOOHG�E\�WKH�,VVXHU�LQ�LWV�
RZQ�GLVFUHWLRQ��

�
���� %LQGLQJ�GHFODUDWLRQV�RI�WKH�&DOFXODWLRQ�$JHQW��$OO�FHUWLILFDWHV��FRPPXQLFDWLRQV��RSLQLRQV��GHWHUPLQD�

WLRQV��FDOFXODWLRQV��TXRWDWLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU� WKH�SXUSRVHV�RI� WKH�
SURYLVLRQV�E\�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�WKH�DEVHQFH�RI�PDQLIHVW�HUURU��EH�ELQGLQJ�RQ�WKH�,VVXHU��WKH�
&DVK�0DQDJHU��WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQWV��WKH�&DOFXODWLRQ�$JHQWV�DQG�WKH�1RWHKROG�
HUV��

�
�����

�3D\PHQWV��&RVWV��
�
���� 3D\PHQWV��3D\PHQW� RQ� WKH�&HUWLILFDWHV� VKDOO� EH�PDGH�� VXEMHFW� WR� DSSOLFDEOH� ILVFDO� DQG� RWKHU� ODZV� DQG�

UHJXODWLRQV��YLD�WKH�3D\LQJ�$JHQW�V��WR�WKH�&OHDULQJ�6\VWHPV�RU�WR�WKHLU�RUGHU�IRU�FUHGLW�WR�WKH�UHOHYDQW�HQ�
WLW\�PDQDJLQJ�WKH�DFFRXQW�RI�WKH�&HUWLILFDWH�+ROGHUV��7KH�,VVXHU�VKDOO�EH�GLVFKDUJHG�IURP�LWV�SD\PHQW�RE�
OLJDWLRQ� YLV�j�YLV� WKH�&HUWLILFDWH�+ROGHUV�E\�SD\PHQW� WR�� RU� WR� WKH�RUGHU�RI�� WKH�3D\LQJ�$JHQW�V�� LQ� WKH�
DPRXQW�RI�SD\PHQW�HIIHFWHG��$�SD\PHQW�RQ�WKH�&HUWLILFDWHV�LV�FRQVLGHUHG�WR�EH�LQ�WLPH�LI�LW�DUULYHV�RQ�WKH�
GXH�GDWH�RI�WKH�UHVSHFWLYH�SD\PHQW�RQ�WKH�DFFRXQWV�RI�WKH�3D\LQJ�$JHQW�V����

�
���� 3D\PHQWV�RQ�D�%XVLQHVV�'D\��,I�WKH�GXH�GDWH�IRU�SD\PHQW�RI�DQ\�DPRXQW�LQ�UHVSHFW�RI�DQ\�&HUWLILFDWH�LV�

QRW�D�%XVLQHVV�'D\�WKHQ�WKH�&HUWLILFDWH�+ROGHU�VKDOO�QRW�EH�HQWLWOHG�WR�SD\PHQW�XQWLO�WKH�QH[W�VXFK�GD\�LQ�
WKH�UHOHYDQW�SODFH�DQG�VKDOO�QRW�EH�HQWLWOHG�WR�IXUWKHU�LQWHUHVW�RU�RWKHU�SD\PHQW�LQ�UHVSHFW�RI�VXFK�GHIHUUDO��

�
%XVLQHVV�'D\�PHDQV�D�GD\�ZKLFK�LV�D�GD\��RWKHU�WKDQ�D�6DWXUGD\�RU�D�6XQGD\��RQ�ZKLFK��L��WKH�&OHDULQJ�
6\VWHP�RSHUDWHV���LL��WKH�EDQNV�LQ�9LHQQD�DQG�RQ�WKH�UHOHYDQW�EXVLQHVV�SODFH�DUH�RSHQ�IRU�FRPPHUFLDO�RS�
HUDWLRQV��LQFOXGLQJ�IRUHLJQ�H[FKDQJH�EXVLQHVV�DQG�IRUHLJQ�FXUUHQF\�GHSRVLW�EXVLQHVV��DQG��LQ�WKH�FDVH�WKH�
6SHFLILHG� &XUUHQF\� �RU� RQH� RI� WKH� 6SHFLILHG� &XUUHQFLHV�� LV� (XUR�� �LLL�� DOO� UHOHYDQW� SDUWV� RI� WKH� 7UDQV�
(XURSHDQ�$XWRPDWHG�5HDO�7LPH�*URVV�6HWWOHPHQW�([SUHVV�7UDQVIHU��³7$5*(7´��6\VWHP�IRU�WKH�VHWWOH�
PHQW�RI�SD\PHQWV�DUH�RSHUDWLQJ���

�
:KHUH�DGMXVWPHQWV�ZLWK�UHJDUG�WR�FHUWDLQ�GDWHV�LQ�WKHVH�&RQGLWLRQV�DQG�RU�WKH�)LQDO�7HUPV�DUH�UHTXLUHG��
WKH�IROORZLQJ�GHILQLWLRQV�VKDOO�DSSO\��

�
�D�� ,Q�WKH�FDVH�RI�DSSOLFDWLRQ�RI�WKH�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ�WKH�GDWH�LV�SRVWSRQHG�WR�WKH�

QH[W�GD\�ZKLFK�LV�D�%XVLQHVV�'D\��
�



�
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�E�� ,Q� WKH� FDVH�RI� DSSOLFDWLRQ�RI� WKH�0RGLILHG�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ� WKH�GDWH� LV� SRVW�
SRQHG�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\��

�
�F�� ,Q�WKH�FDVH�RI�DSSOLFDWLRQ�RI�WKH�)ORDWLQJ�5DWH�&RQYHQWLRQ��³)51�&RQYHQWLRQ´��WKH�GDWH�LV�SRVW�

SRQHG�WR�WKH�QH[W�GD\�ZKLFK�LV�D�%XVLQHVV�'D\�XQOHVV�LW�ZRXOG�WKHUHE\�IDOO�LQWR�WKH�QH[W�FDOHQGDU�
PRQWK��LQ�ZKLFK�HYHQW��L��WKH�SD\PHQW�GDWH�VKDOO�EH�WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\�DQG�
�LL��HDFK�VXEVHTXHQW�SD\PHQW�GDWH�VKDOO�EH�WKH� ODVW�%XVLQHVV�'D\�LQ�WKH�PRQWK�ZKLFK�IDOOV� LQWR�D�
VSHFLILHG�SHULRG�DIWHU�WKH�SUHFHGLQJ�DSSOLFDEOH�SD\PHQW�GDWH��

�
�G�� ,Q� WKH� FDVH� RI� DSSOLFDWLRQ� RI� WKH�3UHFHGLQJ�%XVLQHVV�'D\�&RQYHQWLRQ� WKH� GDWH� VKDOO� EH� EURXJKW�

IRUZDUG�WR�WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\��
�
���� 'HSRVLWLRQ�ZLWK�D�FRXUW��7KH�,VVXHU�PD\�GHSRVLW�ZLWK�WKH�FRPSHWHQW�FRXUW�DPRXQWV�QRW�FODLPHG�E\�&HU�

WLILFDWH�+ROGHUV�ZLWKLQ�WZHOYH�PRQWKV�DIWHU�WKH�UHOHYDQW�GXH�GDWH��HYHQ�LI�VXFK�&HUWLILFDWH�+ROGHUV�PD\�QRW�
EH�LQ�D�GHIDXOW�RI�DFFHSWDQFH�RI�SD\PHQW��,I�DQG�WR�WKH�H[WHQW�WKDW�WKH�GHSRVLW�LV�HIIHFWHG�DQG�WKH�ULJKW�RI�
ZLWKGUDZDO�LV�ZDLYHG��WKH�UHVSHFWLYH�FODLPV�RI�VXFK�&HUWLILFDWH�+ROGHUV�DJDLQVW�WKH�,VVXHU�VKDOO�FHDVH��

�
���� &RVWV��$OO�WD[HV��IHHV�RU�RWKHU�GXWLHV�LQ�FRQQHFWLRQ�ZLWK�FDVK�SD\PHQWV�RU�WKH�UHGHPSWLRQ�RI�WKH�&HUWLIL�

FDWHV�VKDOO�EH�ERUQH�E\�WKH�&HUWLILFDWH�+ROGHUV��
�
���� 'HIDXOW� LQWHUHVW��:KHQ� WKH� ,VVXHU� GRHV� QRW� SHUIRUP� D� GXH� SD\PHQW� XQGHU� WKH� &HUWLILFDWHV� EHFDXVH� RI�

ZKDWVRHYHU�UHDVRQ��WKH�RXWVWDQGLQJ�DPRXQW�VKDOO�EHDU�GHIDXOW�LQWHUHVW�RI�WZR�SHUFHQWDJH�SRLQWV�DERYH�WKH�
EDVH�LQWHUHVW�UDWH�IURP�DQG�LQFOXGLQJ�WKH�GXH�GDWH�WR�DQG�H[FOXGLQJ�WKH�GDWH�RI�FRPSOHWH�SD\PHQW��$FFRUG�
LQJ�WR�VHF������SDUD���RI�WKH�$XVWULDQ�*HQHUDO�&LYLO�&RGH��WKH�EDVH�LQWHUHVW�UDWH�DSSOLFDEOH�RQ�WKH�ODVW�FDO�
HQGDU�GD\�RI�D�PLG�\HDU�VKDOO�EH�DSSOLFDEOH�IRU�WKH�QH[W�PLG�\HDU��

�
�����

�7D[DWLRQ��
���� 1R�WD[�JURVV�XS��$OO�SD\PHQWV�LQ�UHODWLRQ�WR�WKH�&HUWLILFDWHV�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�XQGHU� DQ\� DSSOLFDEOH� V\VWHP�RI� ODZ�RU� LQ� DQ\� FRXQWU\�
ZKLFK�FODLPV�ILVFDO�MXULVGLFWLRQ�E\��RU�IRU�WKH�DFFRXQW�RI��DQ\�SROLWLFDO�VXEGLYLVLRQ�WKHUHRI�RU�JRYHUQPHQW�
DJHQF\�WKHUHLQ�DXWKRUL]HG�WR�OHY\�WD[HV��XQOHVV�WKDW�ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�DOUHDG\�RU�VKDOO�LQ�WKH�IX�
WXUH�EH�UHTXLUHG�E\�ODZ��,Q�VXFK�FDVH��WKH�,VVXHU�ZLOO�ZLWKKROG�RU�GHGXFW�WKH�UHVSHFWLYH�WD[DWLRQ�DW�VRXUFH�
DQG�SD\�WKH�DPRXQWV�GHGXFWHG�RU�ZLWKKHOG�WR�WKH�FRPSHWHQW�DXWKRULWLHV��

�
7KH�,VVXHU�LV�QRW�REOLJHG�WR�SD\�DQ\�DGGLWLRQDO�DPRXQWV�DV�D�UHVXOW�RI�VXFK�GHGXFWLRQ�RU�ZLWKKROGLQJ�WR�WKH�
&HUWLILFDWH�+ROGHUV��

�
���� 7D[�LQIRUPDWLRQ��,QIRUPDWLRQ�UHJDUGLQJ�WKH�WD[�WUHDWPHQW�RI�WKH�&HUWLILFDWH�+ROGHUV�LV�FRQWDLQHG�LQ�WKH�

EDVH�SURVSHFWXV�RI�WKH�¼���������������GHEW�LVVXDQFH�SURJUDPPH�FRQWDLQLQJ�WKHVH�&HUWLILFDWH�&RQGLWLRQV�
�WKH�³3URVSHFWXV´���RU��XSRQ�GLVFUHWLRQ�RI�WKH�,VVXHU��LQ�WKH�)LQDO�7HUPV��LWHP������,QIRUPDWLRQ�LV�EDVHG�
RQ�JURXQGV�RI�DSSOLFDEOH�SURYLVLRQV�RQ�WKH�GDWH�RI�ILUVW�LVVXDQFH�RI�WKH�&HUWLILFDWHV��&KDQJHV�LQ�WKH�OHJLV�
ODWLRQ��MXULVGLFWLRQ�RU�LQ�WKH�DGPLQLVWUDWLYH�SUDFWLVH�RI�WKH�WD[�DXWKRULWLHV�VKDOO�KDYH�QR�DGYHUVH�HIIHFW�IRU�
WKH�,VVXHU�DQG�WKH�,VVXHU�LV�QRW�REOLJHG�WR�XSGDWH�WKH�GHVFULSWLRQ���

�
�����

�3UHVFULSWLRQ��
&ODLPV�DJDLQVW�WKH�,VVXHU�IRU�SD\PHQWV�LQ�UHVSHFW�RI�WKH�&HUWLILFDWHV�VKDOO�EH�SUHVFULEHG�DQG�EHFRPH�YRLG�XQOHVV�
PDGH�ZLWKLQ�WHQ�\HDUV��
�

�����
�$JHQWV��

�



�
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���� $SSRLQWPHQW��7KH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQW�V��DQG�WKH�&DOFXODWLRQ�$JHQW��WRJHWKHU�WKH�
³$JHQWV´��DQG�WKHLU�RIILFHV�PHDQ��

�
3ULQFLSDO�3D\LQJ�$JHQW��
7KH�3ULQFLSDO�3D\LQJ�$JHQW�GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������

�
3D\LQJ�$JHQW��
2QH��RU�PRUH��3D\LQJ�$JHQW�V��GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������

�
&DOFXODWLRQ�$JHQW��
7KH�&DOFXODWLRQ�$JHQW�V��GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHPV������

�
7KH�WHUPV�³3D\LQJ�$JHQWV´�DQG�³3D\LQJ�$JHQW´�VKDOO�LQFOXGH�WKH�3ULQFLSDO�3D\LQJ�$JHQW��XQOHVV�WKH�FRQ�
WH[W�UHTXLUHV�RWKHUZLVH��

�
���� 6XEVWLWXWLRQ��7KH�,VVXHU�UHVHUYHV�WKH�ULJKW�WR�YDU\�RU�WHUPLQDWH�WKH�DSSRLQWPHQW�RI�WKH�3ULQFLSDO�3D\LQJ�

$JHQW��DQ\�3D\LQJ�$JHQW�DQG�WKH�&DOFXODWLRQ�$JHQW�DW�DQ\�WLPH�DQG�WR�DSSRLQW�DQRWKHU�3ULQFLSDO�3D\LQJ�
$JHQW�RU�DGGLWLRQDO�RU�RWKHU�3D\LQJ�$JHQWV�RU�&DOFXODWLRQ�$JHQWV��SURYLGHG�WKDW�LW�ZLOO�DW�DOO�WLPHV�PDLQ�
WDLQ��L��D�3ULQFLSDO�3D\LQJ�$JHQW�DQG�D�&DOFXODWLRQ�$JHQW�LI�VR�UHTXLUHG�E\�WKH�ODZ�RI�WKH�SODFH�ZKHUH�WKH�
&HUWLILFDWHV�DUH�RIIHUHG�DQG��LL��VR�ORQJ�DV�WKH�&HUWLILFDWHV�DUH�OLVWHG�RQ�D�VWRFN�H[FKDQJH��D�3D\LQJ�$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�DQG�WKH�&DOFXODWLRQ�
$JHQW�UHVHUYH�WKH�ULJKW�DW�DQ\�WLPH�WR�FKDQJH�WKHLU�UHVSHFWLYH�VSHFLILHG�RIILFHV�WR�VRPH�RWKHU�VSHFLILHG�RI�
ILFH� LQ� WKH�VDPH�FLW\��1RWLFH�RI�DOO�FKDQJHV� LQ� WKH� LGHQWLWLHV�RU�VSHFLILHG�RIILFHV�RI� WKH�3ULQFLSDO�3D\LQJ�
$JHQW�� DQ\�3D\LQJ�$JHQW�RU� WKH�&DOFXODWLRQ�$JHQW�ZLOO�EH�JLYHQ�SURPSWO\�E\� WKH� ,VVXHU� LQ�DFFRUGDQFH�
ZLWK�������1R�SD\LQJ�$JHQW�ZLOO�PDNH�SD\PHQWV�IURP�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV��

�
���� 1R�DJHQF\��RU� ILGXFLDU\�GXWLHV��7KH�3ULQFLSDO�3D\LQJ�$JHQW�� WKH�3D\LQJ�$JHQW�V��DQG� WKH�&DOFXODWLRQ�

$JHQW�DFW�H[FOXVLYHO\�DV�DJHQWV�RI�WKH�,VVXHU�DQG�XQGHUWDNH�QR�REOLJDWLRQV�ZKDWVRHYHU�YLV�j�YLV�WKH�&HU�
WLILFDWH�+ROGHUV��QR�ILGXFLDU\�UHODWLRQVKLS�LV�FRQVWLWXWHG�EHWZHHQ�WKHP�DQG�WKH�&HUWLILFDWH�+ROGHUV���

�
���� 'HWHUPLQDWLRQV�ELQGLQJ��$OO�FHUWLILFDWHV��FRPPXQLFDWLRQV��RSLQLRQV��GHWHUPLQDWLRQV��FDOFXODWLRQV��TXRWD�

WLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU�WKH�SXUSRVHV�RI�WKH�SURYLVLRQV�RI�WKHVH�&RQGL�
WLRQV�E\�WKH�,VVXHU��WKH�3ULQFLSDO�3D\LQJ�$JHQW��WKH�3D\LQJ�$JHQW�V��DQG�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�
WKH�DEVHQFH�RI�PDQLIHVW�HUURU��EH�ELQGLQJ�RQ�WKH�,VVXHU�� WKH�3ULQFLSDO�3D\LQJ�$JHQW�� WKH�3D\LQJ�$JHQWV��
WKH�&DOFXODWLRQ�$JHQW�V��DQG�WKH�&HUWLILFDWH�+ROGHUV��

�
���� ([FOXVLRQ�RI�OLDELOLW\��$V�IDU�DV�OHJDOO\�SHUPLWWHG��QHLWKHU�WKH�3ULQFLSDO�3D\LQJ�$JHQW�QRU�WKH�&DOFXODWLRQ�
$JHQW� QRU� WKH� 3D\LQJ�$JHQW�V�� VKDOO� EH� OLDEOH� IRU�ZKDWVRHYHU� HUURU� RU� RPLVVLRQ� RU� DQ\� VXEVHTXHQW� FRUUHFWLRQ�
EDVHG� WKHUHRQ�ZLWK�UHJDUG� WR�WKH�FDOFXODWLRQ�RU�SXEOLFDWLRQ�RI� WKH�&HUWLILFDWHV��EH� LW�GXH� WR�QHJOLJHQFH�RU�RWKHU�
UHDVRQV��

�
�����

�6XEVWLWXWLRQ��
���� 6XEVWLWXWLRQ��7KH�,VVXHU�PD\�DW�DQ\�WLPH�VXEVWLWXWH�IRU�&HUWLILFDWHV�WKH�,VVXHU�ZLWKRXW�WKH�FRQVHQW�RI�WKH�

&HUWLILFDWH�+ROGHUV�E\�DQ\�RWKHU�FRPSDQ\�ZKLFK�LV�GLUHFWO\�RU�LQGLUHFWO\�FRQWUROOHG�E\�WKH�,VVXHU��DV�WKH�
QHZ�LVVXHU��WKH�³1HZ�,VVXHU´��LQ�UHVSHFW�RI�DOO�REOLJDWLRQV�DULVLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�&HUWLIL�
FDWHV�ZLWK�WKH�HIIHFW�RI�UHOHDVLQJ�WKH�,VVXHU�RI�DOO�VXFK�REOLJDWLRQV��LI��

�
�D�� WKH�1HZ�,VVXHU�DVVXPHV�DQ\�DQG�DOO�REOLJDWLRQV�RI�WKH�,VVXHU�DULVLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�

WKH�&HUWLILFDWHV�DQG��LI�VHUYLFH�RI�SURFHVV�YLV�j�YLV�WKH�1HZ�,VVXHU�ZRXOG�KDYH�WR�EH�HIIHFWHG�RXW�
VLGH�WKH�5HSXEOLF�RI�$XVWULD��DSSRLQWV�D�SURFHVV�DJHQW�ZLWKLQ�WKH�5HSXEOLF�RI�$XVWULD��

�
�E��� WKH�1HZ�,VVXHU�KDV�REWDLQHG�DOO�DXWKRULVDWLRQV�DQG�DSSURYDOV�QHFHVVDU\�IRU�WKH�VXEVWLWXWLRQ�DQG�WKH�

IXOILOPHQW�RI�WKH�REOLJDWLRQV�DULVLQJ�XQGHU�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�&HUWLILFDWHV��



�

�
1�4�:

�
�F��� WKH�,VVXHU�LUUHYRFDEO\�DQG�XQFRQGLWLRQDOO\�JXDUDQWHHV�VXFK�REOLJDWLRQV�RI�WKH�1HZ�,VVXHU�XQGHU�WKH�

&HUWLILFDWHV�RQ� WHUPV�ZKLFK� HQVXUH� WKDW� HDFK�&HUWLILFDWH�+ROGHU�ZLOO� EH� LQ� DQ� HFRQRPLF�SRVLWLRQ�
WKDW�LV�DW�OHDVW�DV�IDYRXUDEOH�DV�VXFK�D�SRVLWLRQ�ZKLFK�ZRXOG�KDYH�H[LVWHG�LI�WKH�VXEVWLWXWLRQ�KDG�QRW�
WDNHQ�SODFH��DQG�

�
�G�� WKH�1HZ� ,VVXHU� LV� LQ� WKH� SRVLWLRQ� WR� SD\� WR� WKH�&OHDULQJ� 6\VWHP� 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�DOO�
DPRXQWV� UHTXLUHG� IRU� WKH� SHUIRUPDQFH� RI� WKH� SD\PHQW� REOLJDWLRQV� DULVLQJ� IURP�RU� LQ� FRQQHFWLRQ�
ZLWK�WKH�&HUWLILFDWHV��

�
���� �5HIHUHQFHV���

�D�� LQ�WKH�HYHQW�RI�D�VXEVWLWXWLRQ�SXUVXDQW�WR������SDUD����DQ\�UHIHUHQFH�LQ�WKHVH�&RQGLWLRQV�WR�WKH�,V�
VXHU�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��

�
�E�� ,Q�������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�UHIHU�
HQFH�DFFRUGLQJ�WR�WKH�SUHFHGLQJ�VHQWHQFH�WR�WKH�1HZ�,VVXHU¶V�FRXQWU\�RI�GRPLFLOH�IRU�WD[�SXUSRVHV��

�
���� 1RWLFH�DQG�HIIHFWLYHQHVV�RI�VXEVWLWXWLRQ��1RWLFH�RI�DQ\�VXEVWLWXWLRQ�RI�WKH�,VVXHU�VKDOO�EH�JLYHQ�E\�SXEOL�

FDWLRQ�LQ�DFFRUGDQFH�ZLWK�������8SRQ�VXFK�SXEOLFDWLRQ��WKH�VXEVWLWXWLRQ�VKDOO�EHFRPH�HIIHFWLYH��DQG�WKH�,V�
VXHU��DQG�LQ�WKH�HYHQW�RI�D�UHSHDWHG�DSSOLFDWLRQ�RI�WKLV�������DQ\�SUHYLRXV�QHZ�,VVXHU��VKDOO�EH�GLVFKDUJHG�
IURP�DQ\�DQG�DOO�REOLJDWLRQV�XQGHU� WKH�&HUWLILFDWHV�� ,Q� WKH�FDVH�RI� VXFK� VXEVWLWXWLRQ�� WKH�H[FKDQJH�V��� LI�
DQ\��RQ�ZKLFK�WKH�&HUWLILFDWHV�DUH�WKHQ�OLVWHG�ZLOO�EH�QRWLILHG�DQG�D�VXSSOHPHQW�WR�WKH�3URVSHFWXV�GHVFULE�
LQJ�WKH�QHZ�,VVXHU�ZLOO�EH�SUHSDUHG��

�
�����

�1RWLFHV��
���� 1RWLFHV��$OO�1RWLFHV�UHODWLQJ�WR�WKH�&HUWLILFDWHV�ZLOO�EH�GHHPHG�WR�EH�YDOLGO\�JLYHQ�ZKHQ�HIIHFWHG�DV�GH�

WHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP������7KH�,VVXHU�VKDOO�HQVXUH�WKDW�DOO�QRWLFHV�DUH�GXO\�DQG�WR�WKH�H[WHQW�
OHJDOO\� UHTXLUHG� SXEOLVKHG� DQG� LQ� FRPSOLDQFH�ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� UHOHYDQW� DXWKRULWLHV� RI� HDFK�
VWRFN� H[FKDQJH� RQ�ZKLFK� WKH�&HUWLILFDWHV� DUH� OLVWHG�� 3XEOLFDWLRQV� UHODWLQJ� WR�&HUWLILFDWHV�ZKLFK� DUH� QRW�
PDQGDWRULO\�UHTXLUHG�WR�EH�SXEOLVKHG�LQ�D�QHZVSDSHU�DUH�YDOLG�LI�WKH\�PD\�EH�UHWULHYHG�IURP�WKH�ZHEVLWH�
GHWHUPLQHG�LQ�WKH�)LQDO�7HUPV��LWHP�����RU�LI�WKH\�DUH�IRUZDUGHG�WR�WKH�UHVSHFWLYH�&HUWLILFDWH�+ROGHU�GL�
UHFWO\�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��

�
���� 1RWLFH�WR�WKH�&OHDULQJ�6\VWHP��7KH�,VVXHU�KDV�WKH�ULJKW�WR�VXEVWLWXWH�D�QHZVSDSHU�SXEOLFDWLRQ�DFFRUGLQJ�

WR������SDUD���E\�GHOLYHULQJ�WKH�UHOHYDQW�QRWLFH�WR�WKH�&OHDULQJ�6\VWHP�IRU�FRPPXQLFDWLRQ�E\�WKH�&OHDULQJ�
6\VWHP�WR� WKH�&HUWLILFDWH�+ROGHUV��SURYLGHG� WKDW�� VR� ORQJ�DV�DQ\�&HUWLILFDWHV�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�&HUWLILFDWH�+ROGHUV�RQ�WKH�VHYHQWK�GD\�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�VDLG�QRWLFH�ZDV�
JLYHQ�WR�WKH�&OHDULQJ�6\VWHP��

�
�����

�,QYDOLGLW\��&KDQJHV��
���� 6HYHUDELOLW\�FODXVH��,I�DW�DQ\�WLPH��DQ\�RQH�RU�PRUH�RI�WKH�SURYLVLRQV�RI�WKH�&HUWLILFDWHV�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\��OHJDO�
LW\�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�SUR�



�
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YLVLRQ�ZKLFK�FRPHV�DV�FORVH�DV�SRVVLEOH�WR�WKH�RULJLQDO�LQWHQW�RI�WKH�SDUWLHV�DQG�WKH�LQYDOLG��LOOHJDO�RU�XQ�
HQIRUFHDEOH�SURYLVLRQ��7KLV�DOVR�DSSOLHV�WR�JDSV��

�
���� 0RGLILFDWLRQV��7KH�,VVXHU�VKDOO�ZLWKRXW�FRQVHQW�RI�WKH�&HUWLILFDWH�+ROGHUV�EH�HQWLWOHG�WR�UHFWLI\�DSSDUHQW�

FOHULFDO�HUURUV�RU�PLVFDOFXODWLRQV�RU�RWKHU�HUURUV�FRQWDLQHG�LQ�WKHVH�&RQGLWLRQV��WR�FKDQJH�DQG�RU�VXSSOH�
PHQW� 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�
&HUWLILFDWH� +ROGHUV�� L�H�� GR� QRW� PDWHULDOO\� LPSDLU� WKHLU� ILQDQFLDO� VLWXDWLRQ�� 1R� GXW\� WR� SXEOLFDWLRQ� RI�
FKDQJHV�RU�VXSSOHPHQWV�H[LVWV��DV�IDU�DV�WKH�HFRQRPLF�SRVLWLRQ�RI�WKH�&HUWLILFDWH�+ROGHUV�LV�QRW�PDWHULDOO\�
QHJDWLYHO\�DIIHFWHG��

�
�����

�)XUWKHU�,VVXHV��
7KH�,VVXHU�UHVHUYHV�WKH�ULJKW�IURP�WLPH�WR�WLPH��ZLWKRXW�WKH�FRQVHQW�RI�WKH�&HUWLILFDWH�+ROGHUV�WR�LVVXH�DGGLWLRQDO�
FHUWLILFDWHV�ZLWK� LGHQWLFDO� WHUPV� DQG� FRQGLWLRQV� DV� WKH�&HUWLILFDWHV� LQ� DOO� UHVSHFWV� VR� DV� WR�EH� FRQVROLGDWHG� DQG�
IRUP�D�VLQJOH�VHULHV�ZLWK�VXFK�&HUWLILFDWHV��7KH�WHUP�³&HUWLILFDWHV´�VKDOO��LQ�WKH�HYHQW�RI�VXFK�IXUWKHU�LVVXH��DOVR�
FRPSULVH�VXFK�IXUWKHU�&HUWLILFDWHV��
�

�����
�&RPSDUWPHQW�$VVHWV��/LPLWHG�5HFRXUVH��

���� 1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI� WKHVH�&RQGLWLRQV�� DQ\� OLDELOLW\�RI� WKH� ,VVXHU� WR�PDNH�SD\�
PHQWV�XQGHU�WKH�&HUWLILFDWHV�VKDOO�EH�OLPLWHG�WR�WKH�IXQGV�DYDLODEOH�WR�WKH�,VVXHU�IURP�WLPH�WR�WLPH�LQ�UHVSHFW�
RI� WKH� DVVHWV� GHVLJQDWHG� DV�&RPSDUWPHQW�$VVHWV� LQ� 3DUW�%�1R���� RI� WKH� )LQDO�7HUPV�� DQG� WKH� ,VVXHU� VKDOO�
KDYH�QR�OLDELOLW\�WR�PDNH�DQ\�SD\PHQWV�XQGHU�WKH�&HUWLILFDWHV�ZKHUH�VXFK�IXQGV�DUH�QRW�DYDLODEOH�WR�LW��SUR�
YLGHG�WKDW��
�

�D�� ZKHUH�VXFK�&RPSDUWPHQW�$VVHWV�DUH�GHVLJQDWHG�DV�GHEW�LQVWUXPHQWV��VXFK�DV�VHQLRU�RU�VXE�
RUGLQDWHG�ERQGV��GHEHQWXUHV��PRQH\�PDUNHW�LQVWUXPHQWV��EDQN�GHSRVLWV�RU�DQ\�RWKHU�LQWHU�
HVW� EHDULQJ� RU� QRQ�LQWHUHVW� EHDULQJ� ILQDQFLDO� LQVWUXPHQWV�� �WKH� ³'HEW� ,QVWUXPHQWV´��� WKH�
IROORZLQJ�LQIRUPDWLRQ�VKDOO�EH�SURYLGHG�LQ�3DUW�%�1R����RI�WKH�)LQDO�7HUPV��

�
�� WKH�REOLJRU�RI�VXFK�'HEW�,QVWUXPHQW��SURYLGHG�WKDW�VXFK�REOLJRU�VKDOO�EH�DQ�(OLJL�

EOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW���
�� D� GHVFULSWLRQ� RI� VXFK�'HEW� ,QVWUXPHQW�� LQFOXGLQJ� �WR� WKH� H[WHQW� DSSOLFDEOH�� VXFK�

'HEW� ,QVWUXPHQW¶V� ,6,1� 1XPEHU�� QRPLQDO� DPRXQW�� VXEVFULSWLRQ� SULFH�� FRXSRQ��
WHUP��PDWXULW\�GDWH�DQG�UHGHPSWLRQ�DPRXQW��

�
³(OLJLEOH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW´�VKDOO�PHDQ�LQ�UHVSHFW�RI�'HEW�,QVWUX�
PHQWV��
�
����9%$*��RU��
�
����DQ\�RWKHU�$XVWULDQ�FUHGLW� LQVWLWXWLRQ�ZLWKLQ� WKH�PHDQLQJ�RI�����������RU������������RI�
WKH�$XVWULDQ�%DQNLQJ�$FW��RU�DQ\�RWKHU�FUHGLW�LQVWLWXWLRQ�LQFRUSRUDWHG�DQG�GXO\�OLFHQVHG�LQ�
WKH�(XURSHDQ�(FRQRPLF�$UHD���SURYLGHG�WKDW�HLWKHU��

�
�L�� WKH�UHOHYDQW�'HEW�,QVWUXPHQWV�TXDOLI\�DV�D�QRQ�HTXLW\�VHFXULWLHV�LVVXHG�LQ�D�FRQWLQXRXV�

RU�UHSHDWHG�PDQQHU�ZKLFK��
�

�� DUH�QRW�VXERUGLQDWHG��FRQYHUWLEOH�RU�H[FKDQJHDEOH��
�� GR�QRW�JLYH�D�ULJKW�WR�VXEVFULEH�WR�RU�DFTXLUH�RWKHU�W\SHV�RI�VHFXULWLHV�DQG�DUH�QRW�

OLQNHG�WR�D�GHULYDWLYH�LQVWUXPHQW��
�� PDWHULDOLVH�UHFHSWLRQ�RI�UHSD\DEOH�GHSRVLWV��DQG�



�

�
1�4;2

�� DUH� HLWKHU� FRYHUHG� E\� D� GHSRVLW� JXDUDQWHH� VFKHPH� XQGHU� 'LUHFWLYH� ������(&�� RU�
ZKHUH� WKH� WRWDO� FRQVLGHUDWLRQ� RI� WKH� RIIHU� LV� OHVV� WKDQ� ¼�������������ZKLFK� OLPLW�
VKDOO�EH�FDOFXODWHG�RYHU�D�SHULRG�RI�WZHOYH�PRQWKV�

�
�RU� DUH� RWKHUZLVH� H[HPSW� IURP� WKH� REOLJDWLRQ� WR� SXEOLVK� D� SURVSHFWXV� SXUVXDQW� WR�
��������=���RI�WKH�$XVWULDQ�&DSLWDO�0DUNHWV�$FW���RU�

�
�LL�� VXFK� FUHGLW� LQVWLWXWLRQ� KDV� VHFXULWLHV� DOUHDG\� DGPLWWHG� WR� WUDGLQJ� RQ� D� UHJXODWHG� RU�

HTXLYDOHQW� PDUNHW� �SURYLGHG� WKDW� 3DUW�%� 1R���� RI� WKH� )LQDO� 7HUPV� VKDOO� VSHFLI\� WKH�
QDPH��DGGUHVV��FRXQWU\�RI�LQFRUSRUDWLRQ��QDWXUH�RI�EXVLQHVV�DQG�QDPH�RI�WKH�PDUNHW�LQ�
ZKLFK�LWV�VHFXULWLHV�DUH�DGPLWWHG���RU�
�

�LLL��VXFK�FUHGLW�LQVWLWXWLRQ�PHHWV�HDFK�RI�WKH�IROORZLQJ�UHTXLUHPHQWV��GHWHUPLQHG�DV�SHU�LWV�
PRVW�UHFHQW�DQQXDO�ILQDQFLDO�VWDWHPHQWV�SXEOLVKHG�SULRU�WR�WKH�LVVXDQFH�RI�WKH�UHOHYDQW�
'HEW�,QVWUXPHQW���

�
�� LWV�WRWDO�DVVHWV�DUH�DW�OHDVW�¼��������������DQG�
�� LWV�WRWDO�RZQ�IXQGV�ZLWKLQ�WKH�PHDQLQJ�RI������RI�WKH�$XVWULDQ�%DQNLQJ�$FW��DUH�DW�

OHDVW�¼�������������
�
�SURYLGHG�WKDW�3DUW�%�1R����RI�WKH�)LQDO�7HUPV�VKDOO�VSHFLI\�WKLV�LQIRUPDWLRQ�LI�DSSOL�
FDEOH�DQG�VKDOO�IXUWKHU�VSHFLI\�VXFK�LQIRUPDWLRQ�LQ�UHVSHFW�RI�VXFK�FUHGLW�LQVWLWXWLRQ�DV�
LI�VXFK�FUHGLW� LQVWLWXWLRQ�ZHUH�DQ� LVVXHU�GUDIWLQJ�D�5HJLVWUDWLRQ�'RFXPHQW��DV�GHILQHG�
E\�&RPPLVVLRQ�5HJXODWLRQ��(&��1R������������IRU�GHEW�DQG�GHULYDWLYH�VHFXULWLHV�ZLWK�
DQ�LQGLYLGXDO�GHQRPLQDWLRQ�RI�DW�OHDVW�¼����������RU�

�
����WKH�$XVWULDQ�IHGHUDWLRQ��DQ\�$XVWULDQ�SURYLQFH��DQ�$XVWULDQ�PXQLFLSDOLW\��WKH�$XVWULDQ�
QDWLRQDO�EDQN��RU�DQ\�RWKHU�PHPEHU� VWDWH�RI� WKH�(XURSHDQ�(FRQRPLF�$UHD�DQG� WKHLU�SUR�
YLQFLDO�JRYHUQPHQWV��PXQLFLSDOLWLHV�DQG�FHQWUDO�EDQNV��RU�DQ\�RWKHU�SHUVRQ�ZKHUH�WKH�UHOH�
YDQW�'HEW�,QVWUXPHQW�KDV�EHHQ�XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHG�E\�DQ\�RQH�RI�
WKH�SUHYLRXVO\�PHQWLRQHG� DXWKRULWLHV��RU� WKH�(XURSHDQ�&HQWUDO�%DQN�RU� DQ\� LQWHUQDWLRQDO�
RUJDQLVDWLRQ�FRQVWLWXWHG�XQGHU�SXEOLF�ODZ�RI�ZKLFK�$XVWULD�LV�D�PHPEHU��DQG�LQ�HDFK�FDVH��
WR� WKH�H[WHQW�RQO\� WKDW�QR�REOLJDWLRQ� WR�SXEOLVK�D�SURVSHFWXV�ZRXOG�DSSO\� WR� WKH� LVVXDQFH�
E\� VXFK� HQWLWLHV� RI� WKH� UHOHYDQW�'HEW� ,QVWUXPHQW� SXUVXDQW� WR� ���� RI� WKH�$XVWULDQ�&DSLWDO�
0DUNHWV�$FW���RU�
�
���� DQ\�RWKHU�PHPEHU� VWDWH�RI� WKH�2UJDQLVDWLRQ� IRU�(FRQRPLF�&RRSHUDWLRQ� DQG�'HYHORS�
PHQW� �2(&'��� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� WKHUHRI�� SURYLGHG� WKDW� VXFK�PHPEHU� VWDWH� RU�
SROLWLFDO�VXEGLYLVLRQ�VKDOO��DW�WKH�WLPH�RI�LVVXH�RI�WKH�UHOHYDQW�6HFXULWLHV��KDYH�D�VHQLRU�XQ�
VHFXUHG� UDWLQJ� IURP�0RRG\¶V� ,QYHVWRUV� 6HUYLFH�/LPLWHG�RI� ³$�´� RU� KLJKHU�� DQG�RU� 6WDQ�
GDUG�	�3RRU¶V�RI�³$$´�RU�KLJKHU��

�
�E�� ZKHUH� VXFK� &RPSDUWPHQW� $VVHWV� DUH� GHVLJQDWHG� DV� HTXLW\� LQVWUXPHQWV�� VXFK� DV� VKDUHV��

VKDUH�OLNH�WUDQVIHUDEOH�LQVWUXPHQWV��RWKHU�LQVWUXPHQWV�ZKLFK�UHSUHVHQW�RQH�RU�PRUH��RU�PD\�
EH�FRQYHUWHG�RU�LQWR�RU�VZDSSHG�IRU�VKDUHV�RU�VXFK�LQVWUXPHQWV�ZKLFK�SURYLGH�IRU�D�GLIIHU�
HQW�PHWKRG�E\�ZKLFK�VKDUHV�RU�RWKHU��WUDQVIHUDEOH�VKDUH�OLNH�LQVWUXPHQWV���WKH�³(TXLW\�,Q�
VWUXPHQWV´���VXFK�(TXLW\�,QVWUXPHQWV�DUH�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�RU�HTXLYDOHQW�
PDUNHW�� DQG� WKH� IROORZLQJ� LQIRUPDWLRQ� VKDOO� EH� SURYLGHG� LQ� 3DUW�%� 1R���� RI� WKH� )LQDO�
7HUPV��

�
�L�� D�GHVFULSWLRQ�RI�VXFK�(TXLW\�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ�RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH�RI� HVWDE�

OLVKPHQW�� KRZ�SULFH� LQIRUPDWLRQ� LV� SXEOLVKHG�� DQ� LQGLFDWLRQ�RI� GDLO\� WUDGLQJ�YRO�
XPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�WKH�FRXQWU\�DQG�WKH�QDPH�RI�
WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG��DQG�
�



�
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�F�� ZKHUH� VXFK�&RPSDUWPHQW�$VVHWV� DUH�GHVLJQDWHG�DV� IXQG� LQVWUXPHQWV�� VXFK� DV� LQYHVWPHQW�
IXQG�XQLWV��WKH�³)XQG�,QVWUXPHQWV´���VXFK�)XQG�,QVWUXPHQWV�DUH�DGPLWWHG�WR�WUDGLQJ�RQ�D�
UHJXODWHG�RU�HTXLYDOHQW�PDUNHW��DQG�WKH�IROORZLQJ�LQIRUPDWLRQ�VKDOO�EH�SURYLGHG�LQ�3DUW�%�
1R����RI�WKH�)LQDO�7HUPV��

�
�L�� D�GHVFULSWLRQ�RI�VXFK�)XQG�,QVWUXPHQWV��
�LL�� D� GHVFULSWLRQ� RI� WKH�PDUNHW� LQ�ZKLFK� WKH\� DUH� WUDGHG� LQFOXGLQJ� LWV� GDWH� RI� HVWDE�

OLVKPHQW�� KRZ�SULFH� LQIRUPDWLRQ� LV� SXEOLVKHG�� DQ� LQGLFDWLRQ�RI� GDLO\� WUDGLQJ�YRO�
XPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�WKH�FRXQWU\�DQG�WKH�QDPH�RI�
WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\��DQG�

�LLL�� WKH�IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�WKH�UHOHYDQW�VHFXULWLHV�DUH�SXEOLVKHG��DQG�
�
�G�� ZKHUH�VXFK�&RPSDUWPHQW�$VVHWV�DUH�FRQVWLWXWHG�E\�D�GHULYDWLYH�DJUHHPHQW� �WKH�³'HULYD�

WLYH�$JUHHPHQW´���WKH�FRXQWHUSDUW\�RI�WKH�,VVXHU��WKH�³'HULYDWLYH�&RXQWHUSDUW\´��VKDOO�EH�
9%$*�DQG�D�EULHI�GHVFULSWLRQ�RI� WKH�SULQFLSDO� WHUPV�RI�VXFK�'HULYDWLYH�$JUHHPHQW�VKDOO�
EH�JLYHQ�LQ�3DUW�%�1R����RI�WKH�)LQDO�7HUPV��

�
���� 6XEMHFW�WR�VXE�SDUDJUDSK�������D��DQ\�OLDELOLW\�RI�WKH�,VVXHU�WR�PDNH�SD\PHQWV�XQGHU�WKH�&HUWLILFDWHV�
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DQG�DQ\�RWKHU�DJUHHPHQW�EHWZHHQ�WKH�,VVXHU�DQG�DQ\�SDUW\�ZKLFK�KDV�DJUHHG�WR�OLPLW�LWV�UHFRXUVH�WR�
WKH�,VVXHU�RQ�WHUPV�VXEVWDQWLDOO\�LGHQWLFDO�WR�WKH�WHUPV�RI�WKLV������DQG��E��DQ\�OLDELOLW\�RI�WKH�,VVXHU�
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SDUWPHQW�$VVHWV� IURP� WLPH� WR� WLPH�E\� VXEVWLWXWH�&RPSDUWPHQW�$VVHWV�� SURYLGHG� WKDW� WKH� WHUPV�RI�
VXFK� VXEVWLWXWH�&RPSDUWPHQW�$VVHWV� VKDOO�� LQ�DOO�PDWHULDO� UHVSHFWV��FRUUHVSRQG� WR� WKH� WHUPV�RI� WKH�
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UXOHV�RI�LQWHUQDWLRQDO�SULYDWH�ODZ�LQFOXGLQJ�KRZHYHU�WKH�/X[HPERXUJ�ODZ�RI���WK�$XJXVW������LQ�UH�
VSHFW� RI� &RPPHUFLDO� &RPSDQLHV� �7KH� DSSOLFDWLRQ� RI� $UWLFOHV� ������ RI� WKLV� ODZ� DUH� H[SUHVVO\� H[�
FOXGHG��DQG�WKH�/DZ�RI����0DUFK������RQ�6HFXULWLVDWLRQ��DV�DPHQGHG���

�
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ELQGLQJ�ODQJXDJH��WKH�(QJOLVK�YHUVLRQ�VKDOO�EH�ELQGLQJ��,I�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LWHP������WKH�YHUVLRQ�LQ�
WKH�RWKHU�ODQJXDJH�LV�D�WUDQVODWLRQ�ZKLFK�LV�SURYLGHG�IRU�FRQYHQLHQFH�RQO\��
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7KLV�GRFXPHQW�FRQVWLWXWHV�WKH�ILQDO�WHUPV�UHODWLQJ�WR�WKH�LVVXH�RI�&HUWLILFDWHV�GHVFULEHG�KHUHLQ��7HUPV�XVHG�KHUHLQ�
VKDOO� EH� GHHPHG� WR� EH� GHILQHG� DV� VXFK� IRU� WKH� SXUSRVHV� RI� WKH� 7HUPV� DQG�&RQGLWLRQV� RI� WKH�&HUWLILFDWHV� �WKH�
³&RQGLWLRQV´��VHW�IRUWK�LQ�WKH�SURVSHFWXV�GDWHG���1RYHPEHU������DQG�DV�VXSSOHPHQWHG�IURP�WLPH�WR�WLPH��WKH�
³3URVSHFWXV´���7KH�3URVSHFWXV�FRQVWLWXWHV�D�EDVH�SURVSHFWXV�IRU�WKH�SXUSRVHV�RI�WKH�3URVSHFWXV�'LUHFWLYH��'LUHF�
WLYH���������(&���WKH�³3URVSHFWXV�'LUHFWLYH´���7KLV�GRFXPHQW�FRQWDLQV�WKH�ILQDO�WHUPV�RI�WKH�&HUWLILFDWHV�IRU�WKH�
SXUSRVHV�RI�$UWLFOH�����RI� WKH�3URVSHFWXV�'LUHFWLYH�DQG�PXVW�EH� UHDG� LQ�FRQMXQFWLRQ�ZLWK� WKH�3URVSHFWXV��)XOO�
LQIRUPDWLRQ�RQ�WKH�,VVXHU�DQG�WKH�RIIHU�RI�WKH�&HUWLILFDWHV�LV�RQO\�DYDLODEOH�RQ�WKH�EDVLV�RI�WKH�FRPELQDWLRQ�RI�WKLV�
GRFXPHQW��WKH�³'RFXPHQW´�RU�WKH�³)LQDO�7HUPV´��DQG�WKH�3URVSHFWXV��7KH�3URVSHFWXV�DQG�DQ\�VXSSOHPHQWV�WR�
WKH�3URVSHFWXV�DV�ZHOO�DV�GRFXPHQWV�WR�ZKLFK�UHIHUHQFH�LV�PDGH�LQ�WKLV�'RFXPHQW�RU�LQ�WKH�3URVSHFWXV�PD\�EH�
LQVSHFWHG� GXULQJ� QRUPDO� EXVLQHVV� KRXUV� DW� WKH� UHJLVWHUHG� RIILFHV� RI� WKH� 3ULQFLSDO� 3D\LQJ� $JHQW�� HDFK� 3D\LQJ�
$JHQW�DQG�DW�WKH�VHDW�RI�WKH�,VVXHU�DQG�FRSLHV�RI�WKHVH�GRFXPHQWV�DQG�WKH�)LQDO�7HUPV�PD\�EH�REWDLQHG�IUHH�RI�
FKDUJH�IURP�WKHP��7R�WKH�H[WHQW�WKH�SXEOLFDWLRQ�RI�D�QRWLFH�LV�UHTXLUHG��VXFK�SXEOLFDWLRQ�KDV�EHHQ�HIIHFWHG��
�
7KH� WHUPV� RI� WKLV� 'RFXPHQW� DPHQG�� VXSSOHPHQW� DQG� YDU\� WKH� 7HUPV� DQG� &RQGLWLRQV� RI� WKH� &HUWLILFDWHV� �WKH�
³&RQGLWLRQV´��VHW�RXW� LQ� WKH�3URVSHFWXV��7KHVH�)LQDO�7HUPV�FRQWDLQ� WHUPV�DQG�YDULDEOHV�ZKLFK� WKH�&RQGLWLRQV�
UHIHU�WR��,I�DQG�WR�WKH�H[WHQW�WKH�7HUPV�DQG�&RQGLWLRQV�GHYLDWH�IURP�WKH�WHUPV�RI�WKHVH�)LQDO�7HUPV��WKH�WHUPV�RI�
WKH�)LQDO�7HUPV�VKDOO�SUHYDLO��7KH�7HUPV�DQG�&RQGLWLRQV�VR�DPHQGHG��VXSSOHPHQWHG�RU�YDULHG�WRJHWKHU�ZLWK�WKH�
UHOHYDQW�SURYLVLRQV�RI�WKHVH�)LQDO�7HUPV�ZLOO�IRUP�WKH�&RQGLWLRQV�DSSOLFDEOH�WR�WKLV�6HULHV�RI�&HUWLILFDWHV���
�
7KHVH�)LQDO�7HUPV�GR�QRW�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�WKH�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�DQ\�&HUWLILFDWHV�RU�DQ�
LQYHVWPHQW�UHFRPPHQGDWLRQ��1HLWKHU�WKH�GHOLYHU\�RI�WKHVH�)LQDO�7HUPV�QRU�DQ\�VDOH�KHUHXQGHU�VKDOO��XQGHU�DQ\�
FLUFXPVWDQFHV�� FUHDWH�DQ\� LPSOLFDWLRQ� WKDW� WKHUH�KDV�EHHQ�QR�FKDQJH� LQ� WKH�DIIDLUV�RI� WKH� ,VVXHU� VLQFH� WKH�GDWH�
KHUHRI�RU�WKDW�WKH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�FRUUHFW�DV�RI�DQ\�GDWH�VXEVHTXHQW�WR�WKLV�GDWH��$Q\�LPSRUWDQW�
QHZ�RU�VXEVWDQWLDO� LQFRUUHFW� LQIRUPDWLRQ�ZLWK�UHJDUG�WR�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�ZKLFK�DUH�RI�VLJQLILFDQFH�
IRU�WKH�DVVHVVPHQW�RI�WKH�&HUWLILFDWHV�DQG�ZKLFK�KDYH�RFFXUUHG�VLQFH�WKH�GDWH�KHUHRI�DQG�SULRU�WR�WKH�HQG�RI�WKH�
SXEOLF�RIIHU�SHULRG�RU��RI�DSSOLFDEOH��SULRU�WR�WKH�DGPLVVLRQ�WR�WUDGLQJ�VKDOO�EH�SXEOLVKHG�LQ�D�VXSSOHPHQW�KHUHWR��
�
7KH�GLVWULEXWLRQ�RI�WKHVH�)LQDO�7HUPV�DQG�WKH�RIIHULQJ��VDOH�DQG�GHOLYHU\�RI�WKH�&HUWLILFDWHV�LQ�FHUWDLQ�MX�
ULVGLFWLRQV�PD\�EH�UHVWULFWHG�E\�ODZ��3HUVRQV�LQWR�ZKRVH�SRVVHVVLRQ�WKHVH�)LQDO�7HUPV�FRPH�DUH�UHTXLUHG�
E\�WKH�,VVXHU�WR�LQIRUP�WKHPVHOYHV�DERXW�DQG�WR�REVHUYH�DQ\�VXFK�UHVWULFWLRQV��)RU�D�IXUWKHU�GHVFULSWLRQ�RI�
FHUWDLQ�UHVWULFWLRQV�RQ�WKH�RIIHULQJ�DQG�VDOH�RI�WKH�6HULHV��VHH�³������6HOOLQJ�5HVWULFWLRQV´�RI�WKH�%DVH�3UR�
VSHFWXV�DV�VXSSOHPHQWHG�RU�DPHQGHG�E\�WKHVH�)LQDO�7HUPV��
�
>LQ� FDVH� RI� &HUWLILFDWHV� OLQNHG� WR� KHGJH� IXQGV� LQVHUW��7KH�&HUWLILFDWHV� HFRQRPLFDOO\� UHSUHVHQW� D� KHGJH�
IXQG�DQG�DQ�LQYHVWPHQW�WKHUHIRUH�FDUULHV�D�KLJK�GHJUHH�RI�ULVN��+HQFH�RQO\�D�VPDOO�SDUW�RI�WKH�GLVSRV�
DEOH�IXQGV�VKRXOG�EH�LQYHVWHG�LQWR�WKH�&HUWLILFDWHV�DQG�QRW�DOO�GLVSRVDEOH�IXQGV�RU�IXQGV�ILQDQFHG�E\�
FUHGLW�VKRXOG�EH� LQYHVWHG� LQWR�WKH�&HUWLILFDWHV��$Q�LQYHVWPHQW� LQWR�WKH�&HUWLILFDWHV�ZLOO�EH�RIIHUHG�WR�
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REWDLQHG�DQG�D�FOHDU�DQG�FRPSUHKHQVLYH�H[SODQDWLRQ�RI�KRZ�WKH�YDOXH�RI�WKH�LQYHVWPHQW�LV�DIIHFWHG�E\�WKH�XQGHUO\LQJ�
DQG�WKH�FLUFXPVWDQFHV�ZKHQ�WKH�ULVNV�DUH�PRVW�HYLGHQW��>:KHUH�WKH�XQGHUO\LQJ�LV�DQ�LQGH[�QHHG�WR�LQFOXGH�WKH�QDPH�RI�
WKH� LQGH[�DQG�D�GHVFULSWLRQ� LI�FRPSRVHG�E\� WKH�,VVXHU�DQG� LI� WKH�LQGH[�LV�QRW�FRPSRVHG�E\� WKH�,VVXHU�QHHG� WR�LQFOXGH�
GHWDLOV�RI�ZKHUH�WKH�LQIRUPDWLRQ�DERXW�WKH�LQGH[�FDQ�EH�REWDLQHG��:KHUH�WKH�XQGHUO\LQJ�LV�QRW�DQ�LQGH[�QHHG�WR�LQFOXGH�
HTXLYDOHQW�LQIRUPDWLRQ�@�
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UHVSRQVLELOLW\�WKDW�VXFK�LQIRUPDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELO�
LW\�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�8QGHUO\LQJV�RI� WKH�
&HUWLILFDWHV�RU� WKDW� WKHUH�KDV�QRW�RFFXUUHG�DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW� WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�
LQIRUPDWLRQ��
�
�� 3$57,&8/$56�2)�&203$570(17�$66(76�
7KH�&RPSDUWPHQW�FUHDWHG�IRU�WKH�SXUSRVH�RI�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV�SXUVXDQW�WR�WKH�)LQDO�7HUPV�DQG�
WKH� ,VVXHU
V� ¼���������������'HEW� ,VVXDQFH�3URJUDPPH�� UHSUHVHQWV� LQGHSHQGHQW�DVVHWV� RI� WKH� ,VVXHU�� 7KH�
FODLPV�RI� WKH�KROGHUV�RI�6HFXULWLHV� LVVXHG� WKURXJK�D�&RPSDUWPHQW�DUH� OLPLWHG� WR� LWV�&RPSDUWPHQW�$VVHWV��
7KH� ,VVXHU�PD\� RQO\� IXOILO� LWV� SD\PHQW�REOLJDWLRQV� IURP� WKH�&RPSDUWPHQW�$VVHWV�DQG� QR�RWKHU�DVVHWV� DUH�
DYDLODEOH�IRU�WKH�IXOILOPHQW�RI�VXFK�REOLJDWLRQV��,I�WKH�&RPSDUWPHQW�$VVHWV�GR�QRW�VXIILFH�IRU�WKH�SXUSRVH�RI�
VDWLVI\LQJ� WKH� FODLPV� RI� DOO� WKH� KROGHUV� RI� WKH� 6HFXULWLHV� LVVXHG� WKURXJK� WKH� &RPSDUWPHQW� �LQFOXGLQJ� WKH�
SRVVLEOH�FODLPV�RI�RWKHU�FUHGLWRUV�WKDW�&RPSDUWPHQW�PD\�KDYH���WKH�,VVXHU�LV�RQO\�REOLJHG�WR�IXOILO�LWV�REOL�
JDWLRQV�LQ�UHVSHFW�RI�WKH�LVVXHG�6HFXULWLHV�WR�WKH�H[WHQW�RI�DYDLODEOH�&RPSDUWPHQW�$VVHWV��7KH�GHWDLOV�RI�WKH�
&RPSDUWPHQW�$VVHWV�DFTXLUHG�WKURXJK�WKH�SURFHHGV�RI�WKH�6HFXULWLHV�RI�WKLV�,VVXDQFH�DUH�JLYHQ�EHORZ��
�
'HEW�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
����DSSOLFDEOH��
>,I�DSSOLFDEOH�@�2Q�RU�DERXW�WKH�GDWH�RI�WKH�LVVXH�RI�WKH�&HUWLILFDWHV��WKH�,VVXHU�ZLOO�SXUFKDVH�D�'HEW�,QVWUX�
PHQW�DV�IROORZV��
���2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�9%$*��6HH��LQ�UHVSHFW�RI�JHQHUDO�LQIRUPDWLRQ�UHODWLQJ�WR�9%$*��
LWV�PDLQ�DFWLYLWLHV�DQG�ODWHVW�UHVXOWV��WKH�GHWDLOV�RI�WKH�UHJXODWHG�PDUNHW�LQWR�ZKLFK�VHFXULWLHV�LVVXHG�E\�LW�DUH�
DGPLWWHG��DV�ZHOO�DV�WKH�GHWDLOV�RI�VXFK�VHFXULWLHV��FKDSWHU�³����±�9%$*�DQG�WKH�9%$*�*URXS´�RI�WKH�3URVSHFWXV�
FRQWDLQLQJ�WKHVH�)LQDO�WHUPV��
��2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW� LV�>z@�>LQVHUW�GHWDLOV�RI�RWKHU�2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW� IRU�
'HEW�,QVWUXPHQW@�
�
>,QVHUW�GHWDLOV�RI�'HEW�,QVWUXPHQW�LQFOXGLQJ�,6,1�1XPEHU��QRPLQDO�DPRXQW��VXEVFULSWLRQ�SULFH��FRXSRQ��WHUP��
PDWXULW\�GDWH��UHGHPSWLRQ�DPRXQW�DQG�JRYHUQLQJ�ODZ@�
�
>,I�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�FUHGLW�LQVWLWXWLRQ�DV�SHU������SDUD���VXESDUD��D�����LL��RI�
WKHVH�&RQGLWLRQV�� LQVHUW� WKH� QDPH�� DGGUHVV�� FRXQWU\� RI� LQFRUSRUDWLRQ�� QDWXUH� RI� EXVLQHVV� DQG� QDPH� RI� WKH�
PDUNHW�LQ�ZKLFK�LWV�VHFXULWLHV�DUH�DGPLWWHG�@�
�
>,I�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�FUHGLW�LQVWLWXWLRQ�DV�SHU������SDUD���VXESDUD��D�����LLL��RI�
WKHVH�&RQGLWLRQV��LQVHUW��
�
7KH�,VVXHU�SURYLGHV�WKH�IROORZLQJ�GHWDLOV�FRQFHUQLQJ�WKH��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW���ZKLFK�DUH�NQRZQ�WR�WKH�,VVXHU�DQG�RU�FDQ�EH�GHGXFHG�IURP�SXEOLF�LQIRUPDWLRQ�DYDLODEOH�LQ�
UHVSHFW�RI��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��RU�VXFK�DV�SURYLGHG�E\��LQVHUW�
WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��@�
�
�L��*HQHUDO�LQIRUPDWLRQ�
�
>,QVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��KDV�LWV�VHDW��LQVHUW�WKH�DGGUHVV�RI�WKH�2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��DQG�ZDV�IRUPHG�RQ��LQVHUW�IRUPDWLRQ�GDWH�� LQ��LQVHUW�SODFH�RI�IRUPD�
WLRQ���ZKHUH�WKH�H[LVWHQFH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�WLPH�OLPLWHG��LQVHUW�� LQVHUW�WKH�
GDWH�XSRQ�LWV�H[LVWHQFH�FRPH�WR�DQ�HQG����,QVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��LV�
UHJLVWHUHG�LQ��LQVHUW�WKH�DSSURSULDWH�5HJLVWHU��XQGHU�WKH��LQVHUW�UHJLVWHUHG�1R��@�
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�
7DEOH�� LV�GHWHUPLQHG��SXUFKDVH� VXFK�QXPEHU�RI� XQLWV�RI� WKH�'HEW� ,QVWUXPHQW� DV�ZLOO� EH�SRVVLEOH� XVLQJ� WKH�
QHW�SURFHHGV�RI�WKH�LVVXH�RI�WKH�&HUWLILFDWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�
'HULYDWLYH�$JUHHPHQW��
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�
�LL��7KH�PDLQ�DFWLYLWLHV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��DQG�LWV�ODWHVW�HYHQWV��
�
>,QVHUW�WKH�GHWDLOV�RI�WKH�PDLQ�DFWLYLWLHV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��SURYLGLQJ�WKH�LPSRUWDQW�
FDWHJRULHV�RI�LWV�RIIHUHG�SURGXFWV�DQG�RU�SHUIRUPHG�VHUYLFHV�DV�ZHOO��DV�WKH�FDVH�PD\�EH��D�VKRUW�H[SODQD�
WLRQ�RI� WKH�EDVLFV�RI�DQ\�VWDWHPHQWV�PDGH�E\� WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW� LQ�UHVSHFW�RI� LWV�
FRPSHWLWLYH�SRVLWLRQ�DV�ZHOO� DV� VXFK� ODWHVW� HYHQWV��ZKLFK�KDYH� VSHFLDO� VLJQLILFDQFH� IRU� LW� DQG�ZKLFK�� WR�D�
ODUJH�H[WHQW��DUH�UHOHYDQW�WR�WKH�VROYDELOLW\�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��LQ�HDFK�FDVH�LQ�
VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW@�
�
�� 2EOLJRU� RI� WKH�0DLQ� &RPSDUWPHQW� $VVHW� DOUHDG\� KDV� VHFXULWLHV� DGPLWWHG� WR� WUDGLQJ� RQ� D� UHJXODWHG� RU�
HTXLYDOHQW�PDUNHW�
�
�L��'HWDLOV�RI�WKH�PDUNHW�LQ�ZKLFK�VXFK�VHFXULWLHV�DUH�DGPLWWHG�
�
>LQVHUW�WKH�QDPH��DGGUHVV��FRXQWU\�RI�LQFRUSRUDWLRQ��QDWXUH�RI�EXVLQHVV�DQG�QDPH�RI�WKH�PDUNHW�LQ�ZKLFK�LWV�
VHFXULWLHV�DUH�DGPLWWHG@�
�
��2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDV�QR�VHFXULWLHV�DOUHDG\�DGPLWWHG�WR�WUDGLQJ�RQ�D�UHJXODWHG�RU�
HTXLYDOHQW�PDUNHW�
�
>,Q�WKH�FDVH�ZKHUH�QR�VHFXULWLHV�LVVXHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDYH�HYHU�EHHQ�DG�
PLWWHG�WR�D�5HJXODWHG��RU�D�FRPSDUDEOH��0DUNHW��LQVHUW��VR�ORQJ�DV�WKH�IROORZLQJ�DUH�NQRZQ��RU�FDQ�EH�UHD�
VRQDEO\�GHGXFHG�E\�WKH�,VVXHU�@�
�
�L��5LVN�IDFWRUV�LQ�UHVSHFW�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�
7KH�,VVXHU� LV�DZDUH� WKDW� WKH�EDQNLQJ�EXVLQHVV� ULVNV� IDFHG�E\�>�@� LQFOXGH��HVSHFLDOO\��PDUNHW�SULFH�ULVNV�� OL�
TXLGLW\� ULVNV��LQVHUW�DQ\�RWKHU�UHOHYDQW�ULVNV��DQG�RSHUDWLRQDO�ULVNV��7KH�PDWHULDOLVDWLRQ�RI�RQH�RU�PRUH�RI�
WKHVH�ULVNV�FDQ�OHDG�WR�FRQVLGHUDEOH�ORVVHV�DQG�QHJDWLYH�HFRQRPLF�UHVXOWV�WR�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW�DQG�KDYH�QHJDWLYH�HIIHFWV�RQ�LWV�DELOLW\�WR�DIIHFW�SD\PHQWV�DFFUXLQJ�XQGHU�WKH�'HEW�,QVWUX�
PHQW��
�
7KH�IROORZLQJ�ULVN�IDFWRUV�KDYH�EHHQ�H[WUDFWHG�IURP�WKH��SURYLGH�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ��RI�WKH��LQ�
VHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��IRU�WKH�\HDU��LQVHUW�WKH�\HDU�RI�WKH�UHSRUW���
�
�LL��2UJDQLVDWLRQDO�VWUXFWXUH�DQG�PDMRU�LQWHUHVWV�ZLWKLQ�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW¶V�JURXS�
�ZKHUH�DSSOLFDEOH��
7KH�PDMRU�VXEVLGLDULHV�DQG�DIILOLDWHV�RI�WKH��LQVHUW�WKH�QDPH�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��DUH��
�LQVHUW�WKH�QDPHV�RI�VXFK�VXEVLGLDULHV�DQG�DIILOLDWHV��
�
>LQVHUW�DGGLWLRQDO�GHWDLOV�LQ�UHVSHFW�RI�WKH�TXHVWLRQ�ZKHWKHU�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�LV�D�
PHPEHU�RI�D�JURXS�RI�FRPSDQLHV�DQG��ZKHUH�UHOHYDQW��D�VKRUW�GHVFULSWLRQ�RI�WKLV�JURXS�DQG�WKH�SRVLWLRQ�RI�
WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZLWKLQ�LW�� LQ�HDFK�FDVH� LQ�VR� IDU�DV�VXFK�GHWDLOV�DUH�NQRZQ�WR�
WKH�,VVXHU�DQG�RU�GHGXFWLEOH�E\� LW�RXW�RI� LQIRUPDWLRQ�ZKLFK�KDV�EHHQ�UHOHDVHG�E\� WKH�2EOLJRU�RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW@�
�
�LLL��6XSHUYLVRU\�DQG�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV�
7KH� IROORZLQJ� SHUVRQV� DUH�PHPEHUV� RI� WKH� VXSHUYLVRU\� ERDUG� RI� GLUHFWRUV� RI� WKH� �LQVHUW� WKH� QDPH� RI� WKH�
2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW���
�
>,QVHUW�1DPHV@�
�
7KH�IROORZLQJ�SHUVRQV�DUH�PHPEHUV�RI�WKH�H[HFXWLYH�ERDUG�RI�GLUHFWRUV�RI�WKH��LQVHUW�WKH�QDPH�RI�WKH��2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��
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�
>LQVHUW�QDPHV@�
�
>LQVHUW� WKH� PHPEHUV� RI� RWKHU� DGPLQLVWUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV� LQFOXGLQJ� WKHLU� EXVLQHVV�
DGGUHVV@�
�
>ZKHUH�DSSOLFDEOH��LQVHUW�GHWDLOV�RI�WKH�PRVW�LPSRUWDQW�IXQFWLRQV�SHUIRUPHG�E\�WKH�PHPEHUV�RI�WKH�DGPLQLV�
WUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV� LQ� DGGLWLRQ� WR� WKRVH� WKH\� H[HUFLVH� IRU� WKH�2EOLJRU� RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW�ZKLFK�DUH�RI� VLJQLILFDQFH� WR� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�� LQ� VR� IDU�DV� VXFK�
GHWDLOV� DUH� NQRZQ� WR� WKH� ,VVXHU� DQG�RU� KDYH� EHHQ�PDGH� SXEOLF�E\� WKH�2EOLJRU� RI� WKH�0DLQ�&RPSDUWPHQW�
$VVHW@�
�
$OO�PHPEHUV�RI�WKH�>VXSHUYLVRU\@�>DQG@�>�@�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV�>DQG@��LQVHUW�DQ\�RWKHU�DGPLQLVWUD�
WLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV�� FDQ�EH� UHDFKHG� DW� �LQVHUW� WKH�DGGUHVV�RI� WKH�2EOLJRU�RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW��
�
�LY��$XGLWRU�
7KH�DXGLWRU�RI� WKH� �LQVHUW� WKH�QDPH�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�� LV� �LQVHUW� WKH�QDPH�DQG� WKH�
DGGUHVV� RI� WKH� DXGLWRU�ZKLFK� KDV� EHHQ� UHVSRQVLEOH� IRU�KLVWRULFDO� ILQDQFLDO� LQIRUPDWLRQ� GXULQJ� WKH� SHULRG�
FRYHUHG����ZKHUH�DSSOLFDEOH��SURYLGH�GHWDLOV�RI�WKH�PHPEHUVKLS�RI�WKH�DXGLWRU�LQ�D�SURIHVVLRQDO�DVVRFLDWLRQ��
�
�Y��3RWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�
>LQVHUW�WKH�GHWDLOV�RI�DQ\�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW�EHWZHHQ�WKH�GXWLHV�RZHG�WR�WKH�2EOLJRU�RI�WKH�0DLQ�
&RPSDUWPHQW�E\�WKH�PHPEHUV�RI�WKH�VXSHUYLVRU\�DQG�H[HFXWLYH�ERDUGV�RI�GLUHFWRUV��RU�WKH�DERYH�PHQWLRQHG�
PHPEHUV� RI� DGPLQLVWUDWLYH�� H[HFXWLYH� DQG� VXSHUYLVRU\� RUJDQV�� DQG� WKHLU� SULYDWH� LQWHUHVWV� RU� RWKHU� GXWLHV�
WKH\�RZH�� LQ� VR� IDU�DV� LV� NQRZQ� WR� WKH� ,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\� WKH� �2EOLJRU�RI� WKH�0DLQ�
&RPSDUWPHQW�$VVHW��,Q�VR�IDU�DV��LQ�OLJKW�RI�WKH�NQRZOHGJH�SRVVHVVHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUW�
PHQW��QR�VXFK�FRQIOLFWV�H[LVW��DQG�WKLV�LV�NQRZQ�E\�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW��D�VWDWHPHQW�WR�WKLV�HIIHFW�LV�WR�EH�PDGH@�
�
�YL��$XGLW�RI�WKH�DQQXDO�EDODQFH�VKHHW�
>GHWDLOV� RI� ZKHWKHU� DQG� E\�ZKRP� ILQDQFLDO� LQIRUPDWLRQ�ZDV� DXGLWHG� DQG�ZKHWKHU� WKH� DXGLW� ZDV�PHW�ZLWK�
REMHFWLRQV��LQ�VR�IDU�DV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RP�
SDUWPHQW�$VVHW@�
�
�YLL��)XWXUH�SURVSHFWV��
>D�VWDWHPHQW� WKDW�� LQ�VR� IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\� WKH�2EOLJRU�RI� WKH�
0DLQ�&RPSDUWPHQW�$VVHW��QR�VLJQLILFDQW�FKDQJHV�LQ�WKH�SURVSHFWV�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW� VLQFH� WKH�GDWH�RI� WKH�HQG�RI� WKH� ODVW�DXGLWHG�SHULRG� WRRN�SODFH�� LQ� WKH�FDVH� VXFK�FKDQJHV�KDYH�EHHQ�
PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW��D�GHVFULSWLRQ�RI�VXFK�WKH�FKDQJHV�PDGH�SXEOLF@�
�
�YLLL��6LJQLILFDQW�FKDQJHV�WR�WKH�ILQDQFLDO�VWDWXV�RU�WUDGLQJ�SRVLWLRQ�
>,Q�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW��D�GHVFULSWLRQ�RI�HDFK�VLJQLILFDQW�FKDQJH�WR�WKH�ILQDQFLDO�VWDWXV�RU�WUDGLQJ�SRVLWLRQ�RI�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW�VLQFH�WKH�HQG�RI�WKH�ODVW�EXVLQHVV�\HDU�IRU�ZKLFK�HLWKHU�DXGLWHG�ILQDQFLDO�LQ�
IRUPDWLRQ�RU� LQWHULP� ILQDQFLDO� UHVXOWV�KDYH�EHHQ�SXEOLVKHG�� LI�DSSOLFDEOH��D� VWDWHPHQW�FRQILUPLQJ�QR�VXFK�
FKDQJHV�WRRN�SODFH��LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDYH�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�
0DLQ�&RPSDUWPHQW�$VVHW@�
�
�L[��6WDWH�PHDVXUHV��FRXUW�RU�DUELWUDWLRQ�SURFHHGLQJV�
>3URYLVLRQ�RI�LQIRUPDWLRQ�RI�6WDWH�PHDVXUHV��FRXUW�RU�DUELWUDWLRQ�SURFHHGLQJV�ZKLFK�FRQFHUQ�WKH�2EOLJRU�RI�
WKH�0DLQ�&RPSDUWPHQW�$VVHW� �LQFOXGLQJ� WKRVH�SURFHHGLQJV�ZKLFK�� WR� WKH�NQRZOHGJH�RI� WKH�2EOLJRU�RI� WKH�
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0DLQ�&RPSDUWPHQW��UHPDLQ�FRQWLQJHQW�RU�PD\�EH�LQVWLWXWHG�DJDLQVW�LW��DQG�ZKLFK�KDYH�EHHQ�LQLWLDWHG�FDPH�
WR�DQ�HQG�ZLWKLQ��DW�WKH�YHU\�OHDVW��WKH�ODVW����PRQWKV��DQG�ZKLFK�KDYH��RU�KDG��FRQVLGHUDEOH�HIIHFWV�RQ�WKH�
ILQDQFLDO�VWDWXV�RU�WKH�SURILWDELOLW\�RI�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�RU�WKH�JURXS�RI�FRPSDQLHV�WR�
ZKLFK�LW�EHORQJV��LQ�HDFK�FDVH�LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOL�
JRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��WKH�SURYLVLRQ�RI�D�VWDWHPHQW�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW�WKDW�QR�VXFK�PHDVXUHV�RU�SURFHHGLQJV�WDNHV��RU�WRRN�SODFH��LQ�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�
KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW@�
�
�[��6LJQLILFDQW�FRQWUDFWV�
>,Q�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW��D�VKRUW�VXPPDU\�RI�VLJQLILFDQW�FRQWUDFWV��ZKLFK�KDYH�QRW�EHHQ�FRQFOXGHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�
&RPSDUWPHQW� $VVHW� GXULQJ� WKH� FRXUVH� RI� QRUPDO� EXVLQHVV�� DQG�ZKLFK� DUH� RI� IXQGDPHQWDO� LPSRUWDQFH� UH�
JDUGV� WKH�DELOLW\�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW� WR� IXOILO� LWV� REOLJDWLRQV� LQ� UHVSHFW�RI� WKH�
'HEW�LQVWUXPHQW@�
�
�[L��<HDUO\�UHVXOWV�LQFOXGLQJ�DSSHQGL[HV�DQG�DXGLW�FHUWLILFDWHV�
>,QVHUW� EDODQFH� VKHHW�� HDUQLQJV� DQG� ORVVHV� DFFRXQWV�� EDODQFH� VKHHW� FDOFXODWLRQ� DQG� DXGLWLQJ� PHWKRGV� DV�
ZHOO�DV�WKH�DSSHQGL[�WR�WKH�DQQXDO�EDODQFH�VKHHW�LQFOXGLQJ�DXGLW�FHUWLILFDWHV��DQG��LI�DSSOLFDEOH��DV�DQ�DQ�
QH[�WR�WKH�ILQDO�RIIHU�FRQGLWLRQV���LQ�HDFK�FDVH�IRU�WKH�ODVW�WZR�EXVLQHVV�\HDUV��EXW�QRW�ROGHU�WKDQ����PRQWKV�
DQG�VR�IDU�DV�LV�NQRZQ�WR�WKH�,VVXHU�DQG�RU�KDV�EHHQ�PDGH�SXEOLF�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�
$VVHW�� LQVHUW�D� VWDWHPHQW�� LQ�DGKHUHQFH�RI�ZKLFK�DFFRXQWLQJ� VWDQGDUG� WKLV� ILQDQFLDO� LQIRUPDWLRQ�ZDV� FUH�
DWHG�� LQ� WKH�FDVH�ZKHUH� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�KDV�SXEOLVKHG� LQGLYLGXDO�DQG�D�FRQ�
VROLGDWHG�DQQXDO�EDODQFH�VKHHW��LQVHUW�ERWK�WKH�LQGLYLGXDO�DV�ZHOO�DV�WKH�FRQVROLGDWHG�DQQXDO�EDODQFH�VKHHW@�
�
�[LL��6RXUFHV�RI�LQIRUPDWLRQ�
>D�GHVFULSWLRQ�RI� WKH� VRXUFHV�RI� LQIRUPDWLRQ�XVHG� LQ� WKH�GHVFULSWLRQ�RI� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUW�
PHQW@�
�
>ZKHUH� LQIRUPDWLRQ�ZDV�REWDLQHG� IURP� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�� LQVHUW� WKH� IROORZLQJ��
7KH�LQIRUPDWLRQ�ZKLFK�ZDV�VXSSOLHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZDV�IDLWKIXOO\�UHSUR�
GXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±� LQ�VR�IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG� LQ�VR�IDU�DV� LW�FRXOG�GHGXFH�RXW�RI�
LQIRUPDWLRQ�SXEOLVKHG�E\�D� WKLUG�SDUW\�±�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH� WKH�UHSURGXFHG� LQIRUPDWLRQ� WR�
EH�LQFRUUHFW�RU�PLVOHDGLQJ��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�LQIRU�
PDWLRQ�VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�RU� WKDW� WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU��@�
�
(TXLW\�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
���2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�LV�>z@�>LQVHUW�GHWDLOV�RI�2EOLJRU�RI�0DLQ�&RPSDUWPHQW�$VVHW�IRU�(TXLW\�
,QVWUXPHQW�LQFOXGLQJ�LWV�QDPH��DGGUHVV�DQG�VLJQLILFDQW�EXVLQHVV�DFWLYLWLHV@�
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�7DEOH��
LV�GHWHUPLQHG��SXUFKDVH�VXFK�QXPEHU�RI�XQLWV�RI�WKH�(TXLW\�,QVWUXPHQW�DV�ZLOO�EH�SRVVLEOH�XVLQJ�WKH�QHW�SURFHHGV�
RI�WKH�LVVXH�RI�WKH�&HUWLILFDWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�'HULYDWLYH�$JUHH�
PHQW��
�
>ZKHUH� LQIRUPDWLRQ�ZDV�REWDLQHG� IURP� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�� LQVHUW� WKH� IROORZLQJ��
7KH�LQIRUPDWLRQ�ZKLFK�ZDV�VXSSOLHG�E\�WKH�2EOLJRU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�ZDV�IDLWKIXOO\�UHSUR�
GXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±� LQ�VR�IDU�DV� LV�NQRZQ�WR�WKH�,VVXHU�DQG� LQ�VR�IDU�DV� LW�FRXOG�GHGXFH�RXW�RI�
LQIRUPDWLRQ�SXEOLVKHG�E\�D� WKLUG�SDUW\�±�PLVUHSUHVHQWHG�ZKLFK�PLJKW�FDXVH� WKH�UHSURGXFHG� LQIRUPDWLRQ� WR�
EH�LQFRUUHFW�RU�PLVOHDGLQJ��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�LQIRU�
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PDWLRQ�VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�2EOLJRU�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHW�RU� WKDW� WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU�@�
�
>LQVHUW�GHVFULSWLRQ�RI�WKH�(TXLW\�,QVWUXPHQW��WKH�PDUNHW�LQ�ZKLFK�LW�LV�WUDGHG�LQFOXGLQJ�LWV�GDWH�RI�HVWDEOLVKPHQW��
KRZ�SULFH�LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�
PDUNHW� LQ� WKH�FRXQWU\�� WKH�QDPH�RI� WKH�PDUNHW¶V�UHJXODWRU\�DXWKRULW\�� WKH� IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI�VXFK�
(TXLW\�,QVWUXPHQW�DUH�SXEOLVKHG�DQG�WKH�ODZ�JRYHUQLQJ�WKH�(TXLW\�,QVWUXPHQW@�
�
7KH�LQIRUPDWLRQ�LQFOXGHG�KHUHLQ�ZLWK�UHVSHFW�WR�WKH�PDUNHW�XSRQ�WKH�(TXLW\�,QVWUXPHQW�LV�WUDGHG�FRQVLVWV�RQO\�RI�
H[WUDFWV�IURP��RU�VXPPDULHV�RI��SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ��7KH�,VVXHU�DFFHSWV�UHVSRQVLELOLW\�WKDW�VXFK�LQIRU�
PDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPD�
WLRQ� LV� DFFHSWHG� E\� WKH� ,VVXHU�� ,Q� SDUWLFXODU�� WKH� ,VVXHU� DFFHSWV� QR� UHVSRQVLELOLW\� LQ� UHVSHFW� RI� WKH� DFFXUDF\� RU�
FRPSOHWHQHVV�RI�WKH�LQIRUPDWLRQ�VHW�IRUWK�KHUHLQ�FRQFHUQLQJ�WKH�(TXLW\�,QVWUXPHQW�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ��
�
)XQG�,QVWUXPHQW�
����QRW�DSSOLFDEOH��
����DSSOLFDEOH��
>LI�DSSOLFDEOH�@�7KH�)XQG�,QVWUXPHQWV�DUH�GHVFULEHG�DV�IROORZV��
�
7KH�,VVXHU�ZLOO��RQ�RU�DERXW�WKH�GDWH�RQ�ZKLFK�WKH�6WDUWLQJ�YDOXH�RI�WKH�8QGHUO\LQJ��DV�VHW�RXW�LQ�WKH�2IIHU�
7DEOH�� LV�GHWHUPLQHG��SXUFKDVH� VXFK�QXPEHU�RI�XQLWV�LQ� WKH�)XQG� ,QVWUXPHQW�DV�ZLOO� EH�SRVVLEOH�XVLQJ� WKH�
QHW�SURFHHGV�RI�WKH�LVVXH�RI�WKH�&HUWLILFDWHV��DV�UHGXFHG�E\�DQ\�DPRXQWV�WR�EH�SDLG�E\�WKH�,VVXHU�XQGHU�DQ\�
'HULYDWLYH�$JUHHPHQW��
�
�L��*HQHUDO�LQIRUPDWLRQ��
>,QVHUW�GHWDLOV�RI�)XQG�,QVWUXPHQW�LQFOXGLQJ�,6,1�1XPEHU��QRPLQDO�DPRXQW��VXEVFULSWLRQ�SULFH��WHUP��PDWXU�
LW\�GDWH��UHGHPSWLRQ�DPRXQW�DQG�JRYHUQLQJ�ODZ@�
�
�LL��0DUNHW�LQIRUPDWLRQ�
>GHVFULEH� WKH�PDUNHW� LQ�ZKLFK� WKH�)XQG� ,QVWUXPHQWV�DUH� WUDGHG� LQFOXGLQJ� LWV�GDWH�RI�HVWDEOLVKPHQW��KRZ�SULFH�
LQIRUPDWLRQ�LV�SXEOLVKHG��DQ�LQGLFDWLRQ�RI�GDLO\�WUDGLQJ�YROXPHV��LQIRUPDWLRQ�DV�WR�WKH�VWDQGLQJ�RI�WKH�PDUNHW�LQ�
WKH�FRXQWU\�� WKH�QDPH�RI� WKH�PDUNHW¶V� UHJXODWRU\�DXWKRULW\�DQG� WKH� IUHTXHQF\�ZLWK�ZKLFK�SULFHV�RI� VXFK�)XQG�
,QVWUXPHQWV�DUH�SXEOLVKHG@�
�
7KH�LQIRUPDWLRQ�LQFOXGHG�KHUHLQ�ZLWK�UHVSHFW�WR�WKH�PDUNHW�XSRQ�WKH�)XQG�,QVWUXPHQWV�DUH�WUDGHG�FRQVLVWV�RQO\�RI�
H[WUDFWV�IURP��RU�VXPPDULHV�RI��SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ��7KH�,VVXHU�DFFHSWV�UHVSRQVLELOLW\�WKDW�VXFK�LQIRU�
PDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�RU�VXPPDULVHG��1R�IXUWKHU�RU�RWKHU�UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPD�
WLRQ� 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�)XQG�,QVWUXPHQWV�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�
DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQIRUPDWLRQ��
�
�LLL��,QYHVWPHQW�SDUDPHWHUV��HQWLW\�UHVSRQVLEOH�IRU�IXQG�PDQDJHPHQW�
>LQVHUW� WKH�SDUDPHWHUV�ZLWKLQ�ZKLFK� LQYHVWPHQWV� FDQ� EH�PDGH�� WKH�QDPH�DQG� GHVFULSWLRQ� RI� WKH� HQWLW\� UH�
VSRQVLEOH�IRU�WKH�PDQDJHPHQW�RI�WKH�)XQG�,QVWUXPHQW�LQFOXGLQJ�D�GHVFULSWLRQ�RI�WKDW�HQWLW\¶V�H[SHUWLVH�DQG�
H[SHULHQFH��D�VXPPDU\�RI� WKH�SURYLVLRQV�UHODWLQJ� WR�WKH� WHUPLQDWLRQ�RI� WKH�DSSRLQWPHQW�RI�VXFK�HQWLW\�DQG�
WKH�DSSRLQWPHQW�RI�DQ�DOWHUQDWLYH�PDQDJHPHQW�HQWLW\��DQG��ZKHUH�DSSOLFDEOH��D�GHVFULSWLRQ�RI�WKDW�HQWLW\¶V�
UHODWLRQVKLS�ZLWK�DQ\�RWKHU�SDUWLHV�WR�WKH�LVVXH@�
�
>ZKHUH�LQIRUPDWLRQ�ZDV�REWDLQHG�IURP�WKH�HQWLW\�PDQDJLQJ�WKH�IXQG��LQVHUW�WKH�IROORZLQJ��7KH�LQIRUPDWLRQ�
ZKLFK�ZDV�VXSSOLHG�E\�WKH�IXQG�PDQDJHU�ZDV�IDLWKIXOO\�UHSURGXFHG�DQG�QR�IDFWV�KDYH�EHHQ�±�LQ�VR�IDU�DV�LV�
NQRZQ�WR�WKH�,VVXHU�DQG�LQ�VR�IDU�DV�LW�FRXOG�GHGXFH�RXW�RI�LQIRUPDWLRQ�SXEOLVKHG�E\�D�WKLUG�SDUW\�±�PLVUHS�
UHVHQWHG�ZKLFK�PLJKW� FDXVH� WKH� UHSURGXFHG� LQIRUPDWLRQ� WR�EH� LQFRUUHFW� RU�PLVOHDGLQJ��1R� IXUWKHU�RU�RWKHU�
UHVSRQVLELOLW\�LQ�UHVSHFW�RI�VXFK�LQIRUPDWLRQ�LV�DFFHSWHG�E\�WKH�,VVXHU��,Q�SDUWLFXODU��WKH�,VVXHU�DFFHSWV�QR�UHVSRQ�
VLELOLW\� LQ� UHVSHFW�RI� WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI� WKH� LQIRUPDWLRQ� VHW� IRUWK�KHUHLQ�FRQFHUQLQJ� WKH�)XQG�,Q�
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VWUXPHQW�RU�WKDW�WKHUH�KDV�QRW�RFFXUUHG�DQ\�HYHQW�ZKLFK�ZRXOG�DIIHFW�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�VXFK�LQ�
IRUPDWLRQ�VLQFH�LWV�UHFHLSW�E\�WKH�,VVXHU�@�
�
'HULYDWLYH�$JUHHPHQW�
����QRW�DSSOLFDEOH��
����>LQVHUW�GHVFULSWLRQ�RI�'HULYDWLYH�$JUHHPHQW�LQFOXGLQJ�GHWDLOV�RI�WKH�'HULYDWLYH�&RXQWHUSDUW\�DQG�WKH�JRYHUQ�
LQJ�ODZ�RI�WKH�'HULYDWLYH�DJUHHPHQW@�
�
$GGLWLRQDO�ULVN�IDFWRUV��
��>LI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�HFRQRPLFDOO\�UHSUHVHQWV�RQH�RU�VHYHUDO�KHGJH�IXQGV@��$Q\�LQYHVWPHQW�LQ�WKH�
&HUWLILFDWHV�FDUULHV�D�KLJK�GHJUHH�RI�ULVN��+HQFH�RQO\�D�VPDOO�SDUW�RI�WKH�LQYHVWRU¶V�GLVSRVDEOH�IXQGV�VKRXOG�
EH� LQYHVWHG� LQWR� WKH�&HUWLILFDWHV�� QRU� VKRXOG� DOO� GLVSRVDEOH� IXQGV� RU� IXQGV� ILQDQFHG� E\� FUHGLW� EH� LQYHVWHG�
LQWR� WKH�&HUWLILFDWHV�� ,QYHVWPHQW� LQWR� WKH�&HUWLILFDWHV�ZLOO� EH�RIIHUHG� WR� LQYHVWRUV� SDUWLFXODUO\� NQRZOHGJH�
DEOH�LQ�LQYHVWPHQW�PDWWHUV��,QYHVWRUV�VKRXOG�SDUWLFLSDWH�LQ�WKH�LQYHVWPHQW�RQO\�LI�WKH\�DUH�LQ�WKH�SRVLWLRQ�WR�
FRQVLGHU�FDUHIXOO\�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKHVH�&HUWLILFDWHV��
��>LQVHUW�DQ\�RWKHU�DSSOLFDEOH�DGGLWLRQDO�ULVN�IDFWRUV@�
�
�� 7$;$7,21�
&HUWLILFDWHV�WR�EH�UHJDUGHG�DV�XQLWV�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�IRU�$XVWULDQ�WD[�SXUSRVHV�
����DSSOLFDEOH��
����QRW�DSSOLFDEOH�
�
�� $'',7,21$/�,1)250$7,21�5(/$7,1*�72�',675,%87,21�$1'�$//270(17�
,QYHVWRU�&DWHJRULHV�
����UHWDLO��
����LQVWLWXWLRQDO�
�
&RXQWULHV�ZKHUH�RIIHU�LV�PDGH�
����$XVWULD��
����>z@��
����>z@�
����>z@�
>ZKHUH�WKH�RIIHU�LV�PDGH�VLPXOWDQHRXVO\�LQ�WKH�PDUNHWV�RI�WZR�RU�PRUH�FRXQWULHV�DQG�D�7UDQFKH�KDV�EHHQ�RU�
LV�EHLQJ�UHVHUYHG�IRU�FHUWDLQ�RI�WKHVH��SURYLGH�WKH�GHWDLOV�RI�VXFK�7UDQFKH@�
�
&RPPHQFHPHQW�RI�GHDOLQJ�
����GHDOLQJ�WR�FRPPHQFH�EHIRUH�QRWLILFDWLRQ�RI�WKH�RIIHU�LV�PDGH�
����GHDOLQJ�WR�FRPPHQFH�DIWHU�QRWLILFDWLRQ�RI�WKH�RIIHU�KDV�EHHQ�PDGH��
�
��� 38%/,&$7,21�2)�7+(�5(68/76�2)�7+(�2))(5�
>ZKHUH�GLIIHUHQW�WR�WKH�SURFHGXUH�SUHVFULEHG�E\������RI�WKH�&HUWLILFDWH�&RQGLWLRQV���SURYLGH�D�IXOO�GHVFULS�
WLRQ� RI� WKH� PDQQHU� DQG� GDWH� LQ� ZKLFK� UHVXOWV� RI� WKH� RIIHU� DUH� WR� EH� PDGH� SXEOLF@
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���%(',1*81*(1�'(5�:(573$3,(5(��
����$OOJHPHLQHV�
'LH� LP� JHJHQVWlQGOLFKHQ�$EVFKQLWW� Ä���%HGLQJXQJHQ�GHU�:HUWSDSLHUH³� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� XPIDV�
VHQ��
�

�� GLH�(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GLH�Ä(PLVVLRQVEHGLQJXQJHQ³��
�� GLH� (UJlQ]HQGHQ� (PLVVLRQVEHGLQJXQJHQ� I�U� $NWLHQDQOHLKHQ� �&DVK�RU�6KDUH�

6FKXOGYHUVFKUHLEXQJHQ��
�� GDV�)RUPXODU�I�U�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ��Ä(%³��
�� GLH�%HGLQJXQJHQ�GHU�=HUWLILNDWH��GLH�Ä=HUWLILNDWVEHGLQJXQJHQ³��
�� 0XVWHU�GHV�$QJHERWVEODWWHV�I�U�,QGH[���'LVFRXQW���%RQXV��XQG�7XUER�=HUWLILNDWH�
�� GDV�)RUPXODU�I�U�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�=HUWLILNDWHQ��Ä(%³��

�
7HLOYHUP|JHQ�
'HU�9HUZDOWXQJVUDW�GHU�(PLWWHQWLQ�NDQQ�HLQ�RGHU�PHKUHUH�7HLOYHUP|JHQ�LQQHUKDOE�GHU�(PLWWHQWLQ�JU�QGHQ��HLQ�
7HLOYHUP|JHQ� RGHU� GLH�7HLOYHUP|JHQ��� -HGHV� 7HLOYHUP|JHQ� HQWVSULFKW� HLQHP� EHVWLPPWHQ� 7HLO� GHU� $NWLYD� XQG�
3DVVLYD�GHU�(PLWWHQWLQ��'HU�9HUZDOWXQJVUDW�GHU�(PLWWHQWLQ�HUULFKWHW�XQG� I�KUW� I�U� MHGHV�HLQ]HOQH�7HLOYHUP|JHQ�
HLQ�HLJHQHV�.RQWR��XP�GLH�$QVSU�FKH�GHU�:HUWSDSLHULQKDEHU�EH]�JOLFK�GHV�EHWUHIIHQGHQ�7HLOYHUP|JHQV�IHVWVWHO�
OHQ�]X�N|QQHQ��%HVFKO�VVH�GHV�9HUZDOWXQJVUDWHV��EHU�GLH�*U�QGXQJ�HLQHV�RGHU�PHKUHUHU�7HLOYHUP|JHQ�LQQHUKDOE�
GHU�(PLWWHQWLQ�VRZLH�HWZDLJH�GLHVEH]�JOLFKH�$ElQGHUXQJVEHVFKO�VVH�VLQG�PLW�GHP�'DWXP�GHV�HQWVSUHFKHQGHQ�
%HVFKOXVVHV�JHJHQ�EHU�GULWWHQ�3DUWHLHQ�ELQGHQG��
�
*HJHQ�EHU�GHQ�$QOHJHUQ�JLOW� MHGHV�7HLOYHUP|JHQ�DOV� VHSDUDWH�(LQKHLW��5HFKWH�GHU�*OlXELJHU�XQG�$QOHJHU�
GHU�*HVHOOVFKDIW��ZHOFKH��L��DOV�DXI�HLQ�7HLOYHUP|JHQ�EH]RJHQ�EH]HLFKQHW�VLQG�RGHU��LL��LP�=XVDPPHQKDQJ�
PLW�GHU�*U�QGXQJ��9HUZDOWXQJ�RGHU�/LTXLGLHUXQJ�HLQHV�7HLOYHUP|JHQV�HQWVWDQGHQ�VLQG�� VLQG�DXI�GLH�9HU�
P|JHQVZHUWH�GHV�EHWUHIIHQGHQ�7HLOYHUP|JHQV�EHVFKUlQNW��ZREHL�DXVVFKOLH�OLFK�GLHVH�9HUP|JHQVZHUWH�]XU�
%HIULHGLJXQJ�GLHVHU�*OlXELJHU�XQG�$QOHJHU�]XU�9HUI�JXQJ�VWHKHQ��*OlXELJHU�XQG�$QOHJHU�GHU�*HVHOOVFKDIW��
GHUHQ�5HFKWH� VLFK�QLFKW� DXI� HLQ�EHVWLPPWHV�7HLOYHUP|JHQ�EH]LHKHQ�� KDEHQ�NHLQHUOHL�5HFKWH� LQ�%H]XJ� DXI�
GLH�9HUP|JHQVZHUWH�GHV�EHWUHIIHQGHQ�7HLOYHUP|JHQV��
�
0DQJHOV�DQGHUHU�%HVWLPPXQJ�LP�%HVFKOXVV�GHV�9HUZDOWXQJVUDWHV��EHU�GLH�*U�QGXQJ�HLQHV�7HLOYHUP|JHQV��GDUI�
NHLQHUOHL�%HVFKOXVV�GHV�9HUZDOWXQJVUDWHV�JHIDVVW�ZHUGHQ��GHU�HLQHQ�VROFKHQ�*U�QGXQJVEHVFKOXVV�DElQGHUW�RGHU�
RKQH�YRUKHULJH�=XVWLPPXQJ�GHU�EHWURIIHQHQ�*HVHOOVFKDIWHU�RGHU�*OlXELJHU�HLQHV�EHVWLPPWHQ�7HLOYHUP|JHQV��GLH�
5HFKWH�GLHVHU�*HVHOOVFKDIWHU�RGHU�*OlXELJHU�XQPLWWHOEDU�EHHLQWUlFKWLJW��-HJOLFKHU� LQ�GLHVHP�6LQQH�HQWJHJHQVWH�
KHQGHU�%HVFKOXVV�GHV�9HUZDOWXQJVUDWHV�LVW�XQJ�OWLJ���
�
-HGHV�7HLOYHUP|JHQ�GHU�(PLWWHQWLQ�NDQQ�DXIJUXQG�HLQHV�HQWVSUHFKHQGHQ�%HVFKOXVVHV�GHV�9HUZDOWXQJVUDWHV�GHU�
(PLWWHQWLQ�VHSDUDW�OLTXLGLHUW�ZHUGHQ��RKQH�GDVV�HLQH�VROFKH�/LTXLGDWLRQ�]X�HLQHU�/LTXLGDWLRQ�HLQHV�DQGHUHQ�7HLO�
YHUP|JHQV�GHU�(PLWWHQWLQ�RGHU�GHU�(PLWWHQWLQ�VHOEVW�I�KUW���
�
����(PLVVLRQVYHUIDKUHQ�
'LH�6FKXOGYHUVFKUHLEXQJHQ� XQG� JHJHEHQHQIDOOV� GLH�=HUWLILNDWH�ZHUGHQ� LQ� 6HULHQ� HPLWWLHUW�� -HGH� 6HULH�ZLUG� LP�
5DKPHQ�HLQHV�HLJHQHQ�7HLOYHUP|JHQV�GHU�(PLWWHQWLQ�HPLWWLHUW� �MHGH�%H]XJQDKPH� LQ�GHQ�%HGLQJXQJHQ�DXI�GLH�
(PLWWHQWLQ�LVW�DOV�%H]XJQDKPH�DXI�GDV�PD�JHEOLFKH�� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�VSH]LIL]LHUWH�7HLOYHUP|�
JHQ�]X�YHUVWHKHQ��XQG�NDQQ�HLQH�RGHU�PHKUHUH�7UDQFKHQ�XPIDVVHQ��'LH�(PLWWHQWLQ�XQG�GLH�PD�JHEOLFKHQ�6XEVF�
ULEHU�YHUHLQEDUHQ�MHZHLOV�GLH�DXI�HLQH�EHVWLPPWH�6HULH�YRQ�6FKXOGYHUVFKUHLEXQJHQ�RGHU�=HUWLILNDWH�DQZHQGEDUHQ�
%HGLQJXQJHQ��'LH�PD�JHEOLFKHQ�%HGLQJXQJHQ�EHVWHKHQ�DXV�GHQ�ZHLWHU�XQWHQ�GDUJHOHJWHQ�(PLVVLRQV��RGHU�=HUWL�
ILNDWVEHGLQJXQJHQ�VRZLH��LP�)DOO�YRQ�6FKXOGYHUVFKUHLEXQJHQ��HWZDLJHQ�HUJlQ]HQGHQ�%HGLQJXQJHQ�XQG�ZHUGHQ�
GXUFK�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�YHUYROOVWlQGLJW�� DEJHlQGHUW�� HUJlQ]W� RGHU� HUVHW]W��'LH�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ�MHGHU�6HULH�EHVWLPPHQ��RE�HUJlQ]HQGH�%HGLQJXQJHQ�DQZHQGEDU�VLQG��
�
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=DKOXQJHQ�
.DSLWDO�� XQG� =LQV]DKOXQJHQ� DXIJUXQG� GHU� 6FKXOGYHUVFKUHLEXQJHQ� VRZLH� =DKOXQJHQ� DXIJUXQG� GHU� =HUWLILNDWH�
HUIROJHQ�DQ�GDV�&OHDULQJ�6\VWHP�RGHU�DQ�GDV�&OHDULQJ�6\VWHP�]ZHFNV�*XWVFKULIW�DQ�GHQ�MHZHLOLJHQ�.RQWRLQKDEHU�
EHLP�&OHDULQJ�6\VWHP��
�
����(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
'LH�6FKXOGYHUVFKUHLEXQJHQ�XQWHU�GHP�3URJUDPP�ZHUGHQ�JHPl��GHQ�QDFKVWHKHQGHQ�(PLVVLRQVEHGLQJXQJHQ��GLH�
Ä(PLVVLRQVEHGLQJXQJHQ³�RGHU�Ä%HGLQJXQJHQ³��EHJHEHQ��)�U�$NWLHQDQOHLKHQ�ZHUGHQ�VLH�GXUFK�GLH��(UJlQ]HQ�
GHQ�(PLVVLRQVEHGLQJXQJHQ�I�U�$NWLHQDQOHLKHQ��&DVK�RU�6KDUH�6FKXOGYHUVFKUHLEXQJHQ���HUJlQ]W��
�
'LH� 5HJHOXQJHQ� GHU� QDFKVWHKHQGHQ� %HGLQJXQJHQ� ZHUGHQ� GXUFK� GLH� %HVWLPPXQJHQ� GHU� GLHVHQ� %HGLQJXQJHQ�
EHLJHI�JWHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��GLH�Ä(QGJ�OWLJHQ�%HGLQJXQJHQ³��JDQ]�RGHU�WHLOZHLVH�JHlQGHUW��YHUYROO�
VWlQGLJW�XQG�HUJlQ]W��LP�:HJH�YRQ�9HUZHLVHQ�DXI�GLH�LQ�.ODPPHU�DQJHJHEHQHQ�3XQNWH�GHU�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ���,Q�GLHVHQ�(PLVVLRQVEHGLQJXQJHQ�NXUVLY�JHGUXFNWH�%HJULIIH�VLQG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�GHIL�
QLHUW��,QVRZHLW�VLFK�GLH�(PLVVLRQVEHGLQJXQJHQ�XQG�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�ZLGHUVSUHFKHQ�VROOWHQ��JHKHQ�
GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ�GHQ�(PLVVLRQVEHGLQJXQJHQ�YRU��'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ�N|QQHQ�DXFK��VR�
ZHLW�QDFK�GHQ�DQZHQGEDUHQ�*HVHW]HQ�XQG�9HURUGQXQJHQ�]XOlVVLJ��bQGHUXQJHQ�GHU�(PLVVLRQVEHGLQJXQJHQ�YRU�
VHKHQ���
�
'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ�N|QQHQ�EHL�GHU�+DXSW]DKOVWHOOH� �GLH� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW�
LVW��� MHGHU�=DKOVWHOOH� �DXI�ZHOFKH�GLHVH� HEHQIDOOV�$QZHQGXQJ� ILQGHQ�� XQG� DP�6LW]�GHU�(PLWWHQWLQ�ZlKUHQG�GHU�
�EOLFKHQ�*HVFKlIWV]HLWHQ�HLQJHVHKHQ�ZHUGHQ�XQG�.RSLHQ�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VLQG�EHL�GLHVHQ�6WHOOHQ�
NRVWHQORV� HUKlOWOLFK�� 'LHV� JLOW� EHL� QLFKW�QRWLHUWHQ� 6FKXOGYHUVFKUHLEXQJHQ� QXU� I�U� GLH� ,QKDEHU� GHU� 6FKXOGYHU�
VFKUHLEXQJHQ��GLH�Ä$QOHLKHJOlXELJHU³����
�

����
�:lKUXQJ��)RUP��(PLVVLRQVDUW��6W�FNHOXQJ��9HUEULHIXQJ��9HUZDKUXQJ��

���� :lKUXQJ��)RUP��/(9$'(�6�$���GLH�Ä(PLWWHQWLQ³��EHJLEW��LP�5DKPHQ�GHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ�EHVWLPPWHQ�7HLOYHUP|JHQV��6FKXOGYHUVFKUHLEXQJHQ��GLH�Ä6FKXOGYHUVFKUHLEXQJHQ³��LQ�GHU�LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����IHVWJHOHJWHQ�:lKUXQJ��GLH�Ä)HVWJHOHJWH�:lKUXQJ³���'LH�6FKXOGYHU�
VFKUHLEXQJHQ�ODXWHQ�DXI�GHQ�,QKDEHU�XQG�VLQG�IUHL��EHUWUDJEDU��

�
���� (PLVVLRQVDUW��'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�DOV�'DXHUHPLVVLRQ�RGHU�(LQPDOHPLVVLRQ�DXVJHJHEHQ��

ZLH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����EHVWLPPW��'HU�(PLVVLRQVSUHLV�EHVWLPPW�VLFK�ZLH�LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���L��� DQJHJHEHQ�� ,P�)DOOH� HLQHU�'DXHUHPLVVLRQ�ZLUG� GHU�(PLVVLRQV�
SUHLV� ]XP�/DXI]HLWEHJLQQ� LQ� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���L��� EHVWLPPW�XQG�GDQDFK� ODXIHQG�
YRQ�GHU�(PLWWHQWLQ�JHPl��KHUUVFKHQGHQ�0DUNWEHGLQJXQJHQ�IHVWJHOHJW���

�
���� 6W�FNHOXQJ��'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHLVHQ�GHQ� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� IHVWJHOHJWHQ�*H�

VDPWQHQQEHWUDJ��3XQNW����DXI�XQG�VLQG�HLQJHWHLOW�LQ�6W�FNHOXQJHQ�PLW�GHP�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ� �3XQNW� ����EHVWLPPWHQ�1HQQEHWUDJ� �RGHU�GHQ�1HQQEHWUlJHQ�� �MHZHLOV� HLQ� Ä1HQQEHWUDJ³��� RGHU� VLH�
VLQG�LQ�GLH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWH�$Q]DKO�DQ�6W�FNHQ�HLQJHWHLOW��

�
���� 9HUEULHIXQJ��:LH� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW�����EHVWLPPW��ZHUGHQ�GLH�6FKXOGYHUVFKUHL�

EXQJHQ� LQ� HLQHU�'DXHUJOREDOXUNXQGH� �GLH� Ä'DXHUJOREDOXUNXQGH³�� RKQH�.XSRQV� RGHU�7DORQV� YHUEULHIW��
-HGH� 'DXHUJOREDOXUNXQGH� WUlJW� GLH� HLJHQKlQGLJHQ� RGHU� IDNVLPLOLHUWHQ� 8QWHUVFKULIWHQ� YRQ� ]ZHL� YHUWUH�
WXQJVEHUHFKWLJWHQ�3HUVRQHQ�GHU�(PLWWHQWLQ�RGHU�GHUHQ�%HYROOPlFKWLJWHQ�XQG�LVW�QDFK�:DKO�GHU�(PLWWHQWLQ�
YRQ� GHU� +DXSW]DKOVWHOOH� RGHU� LQ� GHUHQ�1DPHQ� PLW� HLQHU� .RQWUROOXQWHUVFKULIW� YHUVHKHQ�� (LQ]HOXUNXQGHQ�
XQG�.XSRQV�ZHUGHQ�QLFKW�DXVJHJHEHQ. 'HU�,QKDEHU�MHGHU�'DXHUJOREDOXUNXQGH�EHVFKHLQLJW�PLW�LKUHP�(U�
ZHUE��GDVV�HU��L��NHLQH�8�6��3HUVRQ�LVW���LL��QLFKW�I�U�RGHU�LP�1DPHQ�HLQHU�8�6��3HUVRQ�KDQGHOW�XQG��LLL��GLH�
'DXHUJOREDOXUNXQGH�LQ�HLQHU�2IIVKRUH�7UDQVDNWLRQ�LQ�hEHUHLQVWLPPXQJ�PLW�GHU�5LFKWOLQLH�6��5HJXODWLRQ�
6��GHV�8�6��:HUWSDSLHUJHVHW]HV�������6HFXULWLHV�$FW��HUZLUEW��'LH�'DXHUJOREDOXUNXQGH�GDUI�]X�NHLQHU�=HLW�
LP�UHFKWOLFKHQ�RGHU�ZLUWVFKDIWOLFKHQ�(LJHQWXP�HLQHU�8�6��3HUVRQ�VHLQ��'LH�GXUFK�GLH�'DXHUJOREDOXUNXQGH�
YHUEULHIWHQ�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�DX�HUKDOE�GHU�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND���HLQVFKOLH��
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OLFK�GHUHQ�%XQGHVVWDDWHQ�XQG�GHV��'LVWULFW�RI�&ROXPELD���VRZLH�GHUHQ�7HUULWRULHQ��HLQVFKOLH�OLFK�3XHUWR�
5LFRV��GHU�8�6��9LUJLQ�,VODQGV��6DPRD��:DNH�,VODQG�XQG�1RUWKHUQ�0DULDQD�,VODQGV��YHUNDXIW�ZHUGHQ�XQG�
MHGHU� ,QKDEHU� VRZLH� ZLUWVFKDIWOLFKH�%HUHFKWLJWH� GHU�'DXHUJOREDOXUNXQGH� HUNOlUW� VLFK� HLQYHUVWDQGHQ�� GLH�
GXUFK�GLH�'DXHUJOREDOXUNXQGH�YHUEULHIWHQ�6FKXOGYHUVFKUHLEXQJHQ�]X�NHLQHU�=HLW� LUJHQGHLQHU�3HUVRQ�DQ�
]XELHWHQ��]X�YHUNDXIHQ��]X�YHUSIlQGHQ��]X��EHUHLJQHQ��]X��EHUJHEHQ�RGHU�VRQVW�]X��EHUWUDJHQ��HV�VHL�GHQQ��
GLHVH�3HUVRQ�EHVFKHLQLJW�XQG�VLFKHUW�VFKULIWOLFK�]X��GDVV�VLH�NHLQH�8�6��3HUVRQ�LVW��ZREHL�GLHVH�=XVLFKH�
UXQJ� XQG�%HVFKHLQLJXQJ� EHL� MHGHU� SHULRGLVFKHQ� RGHU� DEVFKOLH�HQGHQ� =DKOXQJ� DXI� GLH� 6FKXOGYHUVFKUHL�
EXQJHQ�]X�HUIROJHQ�KDW��

�
'HQ�$QOHLKHJOlXELJHUQ�VWHKHQ�0LWHLJHQWXPVDQWHLOH�DQ�MHGHU�'DXHUJOREDOXUNXQGH�]X��ZHOFKH�JHPl��GHP�
DQZHQGEDUHQ�5HFKW�XQG�GHQ�%HVWLPPXQJHQ�XQG�5HJHOQ�GHV�JHJHEHQHQIDOOV�YRUKDQGHQHQ�&OHDULQJ�6\V�
WHPV��ZLH�XQWHQ�GHILQLHUW���EHUWUDJHQ�ZHUGHQ�N|QQHQ��
�

���� 9HUZDKUXQJ��-HGH�'DXHUJOREDOXUNXQGH�ZLUG�QDFK�0D�JDEH�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VRODQJH�HQW�
ZHGHU�YRQ�GHU�(PLWWHQWLQ��(LJHQYHUZDKUXQJ��3XQNW�����RGHU�YRQ�HLQHP�RGHU�LP�1DPHQ�HLQHV�&OHDULQJ�
6\VWHPV�YHUZDKUW��ELV�VlPWOLFKH�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�HUI�OOW�
VLQG��&OHDULQJ�6\VWHP�EHGHXWHW�GDV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWH�&OHDULQJ�6\V�
WHP��RGHU�GLH�&OHDULQJ�6\VWHPH��XQG�MHGHU�)XQNWLRQVQDFKIROJHU���

�
����

�5DQJ��
�

� 5DQJ��'LH� 6FKXOGYHUVFKUHLEXQJHQ�� YRUEHKDOWOLFK� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW� ����� EHJU�QGHQ�
GLUHNWH��XQEHGLQJWH��XQEHVLFKHUWH�XQG�QLFKW�QDFKUDQJLJH�9HUSIOLFKWXQJHQ�GHU�(PLWWHQWLQ��PLW�EHVFKUlQN�
WHP�5�FNJULII��XQG�KDEHQ�XQWHUHLQDQGHU�GHQ�JOHLFKHQ�5DQJ��

�
����

�=LQVHQ��
�=LQVHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�QXU�DX�HUKDOE�GHU�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�

�XQG�GHUHQ�7HUULWRULHQ�]DKOEDU��
�

7HLO�$���)L[H�9HU]LQVXQJ��
%HL�6FKXOGYHUVFKUHLEXQJHQ�PLW�IL[HU�9HU]LQVXQJ��(%�3XQNW�����JLOW�IROJHQGHV��

�
���� =LQVVDW]� XQG�)HVW]LQVEHWUDJ�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� EH]RJHQ� DXI� LKUHQ�1HQQEHWUDJ� RGHU�

SUR�6W�FN�MlKUOLFK��ZHQQ�LQ�3XQNW����LL��GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�QLFKWV�DQGHUHV�EHVWLPPW�LVW��PLW�
GHP� LQ� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���L��� EHVWLPPWHQ�=LQVVDW]� RGHU�� IDOOV� HLQ� VROFKHU� LQ� GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ�DQJHI�KUW�LVW��PLW�GHP�MlKUOLFKHQ�)HVW]LQVEHWUDJ��3XQNW����L���DE�GHP�9HU]LQ�
VXQJVEHJLQQ��VLHKH�(%�3XQNW����LL����HLQVFKOLH�OLFK���GHU�Ä9HU]LQVXQJVEHJLQQ³��ELV�]XP�9HU]LQVXQJVHQ�
GH� �VLHKH�(%�3XQNW����LL��� �HLQVFKOLH�OLFK��YHU]LQVW��%HL� XQWHUMlKULJHQ�.lXIHQ�XQG�RGHU�9HUNlXIHQ� VLQG�
6W�FN]LQVHQ� ]DKOEDU�� DXVJHQRPPHQ�� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW� ���Y��� VHKHQ� HWZDV� DQGHUHV�
YRU��

�
���� )lOOLJNHLW��'HU�=LQVEHWUDJ��ZLH�LQ�����7HLO�*�$EVDW]���GHILQLHUW��LVW�DQ�MHGHP�=LQV]DKOXQJVWDJ��ZLH�LQ�����

7HLO�*�$EVDW]���GHILQLHUW��]DKOEDU���
�

7HLO�%���9DULDEOHU�.XSRQ��
%HL�6FKXOGYHUVFKUHLEXQJHQ�PLW�YDULDEOHP�.XSRQ��(%�3XQNW�����JLOW�IROJHQGHV��
�
���� 9HU]LQVXQJ�� )lOOLJNHLW�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� EH]RJHQ� DXI� LKUHQ� 1HQQEHWUDJ� RGHU� SUR�

6W�FN�DE�GHP�9HU]LQVXQJVEHJLQQ��VLHKH�(%�3XQNW����L����HLQVFKOLH�OLFK���GHU�Ä9HU]LQVXQJVEHJLQQ³��ELV�
]X�GHP�.DOHQGHUWDJ� �HLQVFKOLH�OLFK��� GHU� GHP�HUVWHQ�=LQV]DKOXQJVWDJ� YRUDQJHKW�� XQG� DQVFKOLH�HQG�YRQ�
MHGHP�=LQV]DKOXQJVWDJ��HLQVFKOLH�OLFK��ELV�]X�GHP�.DOHQGHUWDJ��HLQVFKOLH�OLFK���GHU�GHP�XQPLWWHOEDU�IRO�



�

V
c�c

JHQGHQ� =LQV]DKOXQJVWDJ� YRUDQJHKW�� PLW� GHP� =LQVVDW]� �ZLH� LQ� �� �� 7HLO� %� $EVDW]� �� GHILQLHUW�� YHU]LQVW��
OlQJVWHQV�DEHU�ELV�]X�GHP� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW����L��� IHVWJHOHJWHQ�9HU]LQVXQJVHQGH�
�HLQVFKOLH�OLFK���GDV�Ä9HU]LQVXQJVHQGH³���'HU�=LQVEHWUDJ��ZLH�LQ�����7HLO�*�$EVDW]���GHILQLHUW��LVW�DQ�MH�
GHP�=LQV]DKOXQJVWDJ��ZLH�LQ�����7HLO�*�$EVDW]���GHILQLHUW��]DKOEDU��6W�FN]LQVHQ�VLQG�LPPHU�]DKOEDU��HV�
VHL�GHQQ��GLH�=LQVIHVWOHJXQJ�HUIROJW�DP�(QGH�GHU�=LQVSHULRGH�� ,Q�GLHVHP�)DOO�HQWKDOWHQ�GLH�(QGJ�OWLJHQ�
%HGLQJXQJHQ��3XQNW���D�YLLL���%HVWLPPXQJHQ��EHU�GLH�=DKOXQJ�YRQ�6W�FN]LQVHQ��

�
���� =LQVVDW]��'HU� =LQVVDW]� �GHU� Ä=LQVVDW]³�� I�U� MHGH�=LQVEHUHFKQXQJVSHULRGH� �ZLH� LQ� �� ��7HLO�*�$EVDW]� ��

GHILQLHUW��HQWVSULFKW��VRIHUQ�QDFKVWHKHQG�RGHU�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���D�L���QLFKWV�$E�
ZHLFKHQGHV�EHVWLPPW�ZLUG��GHU�=LQVEHUHFKQXQJVEDVLV� �ZLH� LQ�����7HLO�*�$EVDW]���GHILQLHUW���]X]�JOLFK�
RGHU�DE]�JOLFK��MH�QDFK�9RU]HLFKHQ��GHU�0DUJH��VLHKH�(%�3XQNW���D�LL����

�
���� %DQGEUHLWHQ��5HIHUHQ]VlW]H��6RQVWLJH�'HWDLOV�GHU�9HU]LQVXQJ��=LQVVDPPOHU�5DQJH�$FFUXDO�6FKXOGYHU�

VFKUHLEXQJHQ� XQG� DQGHUH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ�� ZHQQ� GLHV� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�
YRUJHVHKHQ�LVW��EH]RJHQ�DXI�LKUHQ�1HQQEHWUDJ�RGHU�SUR�6W�FN�DE�GHP�9HU]LQVXQJVEHJLQQ��HLQVFKOLH�OLFK��
ELV� ]X� GHP�.DOHQGHUWDJ� �HLQVFKOLH�OLFK��� GHU� GHP� HUVWHQ� =LQV]DKOXQJVWDJ� YRUDQJHKW�� XQG� DQVFKOLH�HQG�
YRQ�MHGHP�=LQV]DKOXQJVWDJ��HLQVFKOLH�OLFK��ELV�]X�GHP�.DOHQGHUWDJ��HLQVFKOLH�OLFK���GHU�GHP�XQPLWWHOEDU�
IROJHQGHQ�=LQV]DKOXQJVWDJ�YRUDQJHKW��PLW�GHP�=LQVVDW]�YHU]LQVW��MH�QDFK�GHP��RE�GHU�LQ�GHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ��3XQNW���D�LLL���EHVWLPPWH�5HIHUHQ]VDW]�DP�)HVWVWHOOXQJVWDJ�RGHU�ZlKUHQG�HLQHV�%HREDFK�
WXQJV]HLWUDXPHV� LQQHUKDOE�RGHU�DX�HUKDOE�GHU� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�GHILQLHUWHQ�%DQGEUHLWHQ�
�3XQNW���D�Y���OLHJW��(LQH�9HU]LQVXQJ�HUIROJW�OlQJVWHQV�ELV�]X�GHP�9HU]LQVXQJVHQGH��HLQVFKOLH�OLFK���'LH�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���D��N|QQHQ�I�U�GLH�6FKXOGYHUVFKUHLEXQJHQ�ZHLWHUH�%HVWLPPXQJHQ�]XU�
9HU]LQVXQJ� HQWKDOWHQ�� LQVEHVRQGHUH� HLQH� )RUPHO� RGHU� VRQVWLJH�'HWDLOV� ]XU�%HUHFKQXQJ� GHU�9HU]LQVXQJ�
YRUVHKHQ�� GLH�$Q]DKO� GHU�1DFKNRPPDVWHOOHQ� �ZHOFKH��ZHQQ� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� LQ�3XQNW�
��D�YLL��QLFKWV�DQGHUHV�DQJHJHEHQ�LVW��GHU�YRQ�GHU�%LOGVFKLUPVHLWH� I�U�GHQ�]XJUXQGHOLHJHQGHQ�5HIHUHQ]�
VDW]�DQJHJHEHQHQ�$Q]DKO�DQ�1DFKNRPPDVWHOOHQ�HQWVSULFKW���)HVWVWHOOXQJVWDJH��%RQXV]DKOXQJHQ��=LHONX�
SRQV��:DKOUHFKWH�GHU�(PLWWHQWLQ�RGHU�GHU�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XU�bQGHUXQJ�GHU�9HU]LQ�
VXQJ� XQG�RGHU� ]XU� $XVZDKO� YRQ� 9HU]LQVXQJVYDULDQWHQ�� HLQH� $EKlQJLJNHLW� GHV� =LQVVDW]HV� YRQ� HLQHP�
:HFKVHONXUV�XQG�RGHU�VRQVWLJH�'HWDLOV�]XU�9HU]LQVXQJ�IHVWOHJHQ��6RZHLW�DQZHQGEDU�XQG�LQ�GHQ�(QGJ�OWL�
JHQ�%HGLQJXQJHQ��3XQNW���D�L[���DOV�DQZHQGEDU�EHVWLPPW��JHOWHQ�GLH�LQ�����7HLO�%�$EVDW]���HQWKDOWHQHQ�
%HVWLPPXQJHQ� �EHU� $QSDVVXQJ�� 0DUNWVW|UXQJHQ� XQG� .�QGLJXQJ� DXFK� I�U� 6FKXOGYHUVFKUHLEXQJHQ� PLW�
QLFKW�EDVLVZHUWDEKlQJLJHU�9HU]LQVXQJ���

�
���� %DVLVZHUWDEKlQJLJH�9HU]LQVXQJ��'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���E��N|QQHQ�%HVWLPPXQJHQ�]XU�

EDVLVZHUWDEKlQJLJHQ�9HU]LQVXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�HQWKDOWHQ��,Q�GLHVHP�)DOO�LVW�GLH�9HU]LQVXQJ�
DEKlQJLJ� YRQ�GHU�(QWZLFNOXQJ�GHV� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ��E�L��� EHQDQQWHQ�XQG�EH�
VFKULHEHQHQ�%DVLVZHUWHV�RGHU�.RUEHV�YRQ�%DVLVZHUWHQ��GHU�Ä%DVLVZHUW³�RGHU�Ä%DVLVZHUWNRUE³����

�
�D�� $QSDVVXQJ��'HU�%DVLVZHUW�RGHU�%DVLVZHUWNRUE�ZLUG�DOOHQIDOOV�DQJHSDVVW�ZLH�IROJW��

� � �L�� %DVLVZHUW� LVW�NHLQ�,QGH[��:HQQ�EHL�6FKXOGYHUVFKUHLEXQJHQ��GHUHQ�%DVLVZHUWH�QLFKW�
DXV�HLQHP�,QGH[��RGHU�HLQHP�.RUE�YRQ�,QGLFHV��EHVWHKHQ��ZlKUHQG�GHU�/DXI]HLW�HLQ�$Q�
SDVVXQJVHUHLJQLV��ZLH�QDFKVWHKHQG�GHILQLHUW��KLQVLFKWOLFK�GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�
PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH�HLQWULWW��ZLUG�GLH�(PLWWHQWLQ�HQW�
ZHGHU��L��HLQH�$QSDVVXQJ�GHU�DQZHQGEDUHQ�%HGLQJXQJHQ�QDFK�HLJHQHP�(UPHVVHQ�LQ�HLQHU�
:HLVH�YRUQHKPHQ��]%�GXUFK�(UVHW]XQJ�HLQHV�%DVLVZHUWHV�GXUFK�HLQHQ�DQGHUHQ�QDFK�$Q�
VLFKW�GHU�(PLWWHQWLQ�YHUJOHLFKEDUHQ�RGHU�P|JOLFKVW�JOHLFKZHUWLJHQ�:HUW���GDVV�GLH�,QKDEHU�
GHU�6FKXOGYHUVFKUHLEXQJHQ�ZLUWVFKDIWOLFK�P|JOLFKVW�VR�JHVWHOOW�ZHUGHQ��ZLH� VLH�RKQH�GDV�
HQWVSUHFKHQGH�$QSDVVXQJVHUHLJQLV��ZLH�QDFKVWHKHQG�GHILQLHUW��VWHKHQ�Z�UGHQ��RGHU��LL��LQ�
VLQQJHPl�HU�$QZHQGXQJ�GHU�HQWVSUHFKHQGHQ�0D�QDKPHQ��ZHOFKH�GLH�0D�JHEOLFKH�2SWL�
RQHQE|UVH��ZLH�QDFKVWHKHQG�GHILQLHUW��I�U�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW�JHKDQGHOWH�2S�
WLRQVNRQWUDNWH�]XU�$QZHQGXQJ�EULQJW��YRUQHKPHQ��RGHU��ZHQQ�DQ�GHU�0D�JHEOLFKHQ�2SWL�
RQHQE|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����

�
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'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�GXUFKJH�
I�KUW� ZLUG�� GDVV� GLH� ,QKDEHU� GHU� 6FKXOGYHUVFKUHLEXQJHQ� ZLUWVFKDIWOLFK� P|JOLFKVW� VR� JH�
VWHOOW�ZHUGHQ��ZLH�VLH�RKQH�GDV�HQWVSUHFKHQGH�$QSDVVXQJVHUHLJQLV��ZLH�QDFKVWHKHQG�GHIL�
QLHUW��VWHKHQ�Z�UGHQ��'DEHL�LVW�LQVEHVRQGHUH�DXI�GLH�YRQ�2SWLRQVNRQWUDNWHQ�DEZHLFKHQGHQ�
%HGLQJXQJHQ�GLHVHU�6FKXOGYHUVFKUHLEXQJHQ�5�FNVLFKW�]X�QHKPHQ���

�
� $QSDVVXQJVHUHLJQLV� LVW� MHGHV� (UHLJQLV� LQ� %H]XJ� DXI� GHQ� EHWUHIIHQGHQ� %DVLVZHUW� �L�� EHL�

GHVVHQ�(LQWULWW�QDFK�$QVLFKW�GHU�(PLWWHQWLQ�GLH�0D�JHEOLFKH�2SWLRQHQE|UVH�HLQH�$QSDV�
VXQJ� GHV�%DVLVSUHLVHV�� GHV�%DVLVZHUWHV�� GHU�.RQWUDNWJU|�H� RGHU�GHU�$Q]DKO� GHU� DXI� GHQ�
EHWUHIIHQGHQ�%DVLVZHUW� JHKDQGHOWHQ�2SWLRQVNRQWUDNWH� YRUQLPPW� RGHU� YRUQHKPHQ�Z�UGH��
ZHQQ�2SWLRQVNRQWUDNWH� DXI� GHQ� EHWUHIIHQGHQ�%DVLVZHUW� DQ� GHU�0D�JHEOLFKHQ�2SWLRQHQ�
E|UVH�JHKDQGHOW�Z�UGHQ��RGHU� �LL��HLQHV�GHU� IROJHQGHQ�(UHLJQLVVH�� MH�QDFK�$UW�GHV�%DVLV�
ZHUWHV��

�
� %HL�%DVLVZHUWHQ� �RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ��� GLH�$NWLHQ� VLQG�� JLOW�ZHLWHUV�

DOV�$QSDVVXQJVHUHLJQLV��ZHQQ�GXUFK�GLH�(PLWWHQWLQ�GHV�%DVLVZHUWHV�RGHU�HLQHQ�'ULWWHQ�HL�
QH�0D�QDKPH� JHWURIIHQ� ZLUG�� GLH� GXUFK� bQGHUXQJ� GHU� UHFKWOLFKHQ� XQG� ZLUWVFKDIWOLFKHQ�
9HUKlOWQLVVH��LQVEHVRQGHUH�GHV�9HUP|JHQV�XQG�GHV�.DSLWDOV�GHU�GHQ�%DVLVZHUW�HPLWWLHUHQ�
GHQ� *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��,Q�
VROYHQ]�RGHU�=DKOXQJVXQIlKLJNHLW�HLQHU�*HVHOOVFKDIW�XQG�VRQVWLJH�(UHLJQLVVH��GLH�LQ�LKUHQ�
$XVZLUNXQJHQ�PLW�GHQ�JHQDQQWHQ�(UHLJQLVVHQ�ZLUWVFKDIWOLFK�YHUJOHLFKEDU�VLQG��

�
� %HL�%DVLVZHUWHQ� �RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�)RQGV�RGHU�)RQGVDQWHLOH�

VLQG�� JLOW� ZHLWHUV� DOV� $QSDVVXQJVHUHLJQLV�� ZHQQ� bQGHUXQJHQ� LQ� GHU� =XVDPPHQVHW]XQJ�
XQG�RGHU� *HZLFKWXQJ� GHU� (LQ]HOZHUWH� GHV� %DVLVZHUWHV� YRUJHQRPPHQ� 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�DQ�
ZHQGEDUHQ�5HFKWVYRUVFKULIWHQ��0DUNWJHJHEHQKHLWHQ� XQG� �JHSIORJHQKHLWHQ� VRZLH� DXV� DE�
ZLFNOXQJVWHFKQLVFKHQ�*U�QGHQ�HUIROJHQ�NDQQ��

�
� %HL� %DVLVZHUWHQ� �RGHU� %HVWDQGWHLOHQ� YRQ� %DVLVZHUWN|UEHQ��� GLH� 6FKXOGYHUVFKUHLEXQJHQ�

VLQG�� N|QQHQ� LQVEHVRQGHUH� .�QGLJXQJ�� 5�FNNDXI�� 1RWLHUXQJVHLQVWHOOXQJ� XQG� 8PVFKXO�
GXQJ�GHV�%DVLVZHUWHV�RGHU�DQGHUH�ZLUWVFKDIWOLFK�YHUJOHLFKEDUH�(UHLJQLVVH�$QSDVVXQJVHU�
HLJQLVVH�VHLQ���

�
� � %HL� DQGHUHQ� %DVLVZHUWHQ� �RGHU� %HVWDQGWHLOHQ� YRQ� %DVLVZHUWN|UEHQ�� JLOW� DX�HUGHP� DOV�

$QSDVVXQJVHUHLJQLV��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���

�
� � 0D�JHEOLFKH�2SWLRQHQE|UVH� LVW� GLH�7HUPLQE|UVH�PLW� GHP�JU|�WHQ�+DQGHOVYROXPHQ� YRQ�

2SWLRQVNRQWUDNWHQ��GLH�DXI�GHQ�%DVLVZHUW�JHKDQGHOW�ZHUGHQ�RGHU�GLH� LQ�GHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ��3XQNW���E�[���DOV�VROFKH�EH]HLFKQHWH�%|UVH��

�
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� �LL�� ,QGH[DEKlQJLJH�9HU]LQVXQJ��)�U�%DVLVZHUWH��GLH�DXV�HLQHP�,QGH[��RGHU�HLQHP�.RUE�YRQ�
,QGLFHV��EHVWHKHQ��JLOW��

� � :HQQ�GHU�%DVLVZHUW�
� � �$��DQVWDWW� YRQ� GHU� XUVSU�QJOLFKHQ� ,QGH[EHUHFKQXQJVVWHOOH� �GLH� Ä,QGH[EHUHFKQXQJVVWHO�

OH³�� YRQ� HLQHU� I�U� GLH� (PLWWHQWLQ� DN]HSWDEOHQ� 1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH� �GLH�
Ä1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH³��EHUHFKQHW�XQG�YHU|IIHQWOLFKW�ZLUG��RGHU�

�
� � �%��GXUFK� HLQHQ� (UVDW]LQGH[� �GHU� Ä(UVDW]LQGH[³�� HUVHW]W� ZLUG�� GHU� QDFK�$XIIDVVXQJ� GHU�

(PLWWHQWLQ� GLH� JOHLFKH� RGHU� DQQlKHUQG� GLH� JOHLFKH�%HUHFKQXQJVIRUPHO� XQG�RGHU�%HUHFK�
QXQJVPHWKRGH�I�U�GLH�%HUHFKQXQJ�GHV�%DVLVZHUWHV�YHUZHQGHW��

�
ZLUG�GHU�%DVLVZHUW��ZLH�YRQ�GHU�1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH�EHUHFKQHW�XQG�YHU|I�
IHQWOLFKW� 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� =X�
VDPPHQKDQJ�HUODXEW��DOV�%H]XJQDKPH�DXI�GLH�1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH�RGHU�GHQ�
(UVDW]LQGH[��

�
:HQQ�GLH�(PLWWHQWLQ�]XU�$XIIDVVXQJ�JHODQJW��GDVV�YRU�GHP�/DXI]HLWHQGH�GLH�,QGH[EHUHFK�
QXQJVVWHOOH�HLQH�ZHVHQWOLFKH�bQGHUXQJ�LQ�GHU�%HUHFKQXQJVIRUPHO�RGHU�GHU�%HUHFKQXQJV�
PHWKRGH� RGHU� HLQH� VRQVWLJH� ZHVHQWOLFKH� 0RGLILNDWLRQ� GHV� MHZHLOLJHQ� ,QGH[� YRUQLPPW��
DXVJHQRPPHQ�VROFKH�bQGHUXQJHQ��ZHOFKH�I�U�GLH�%HZHUWXQJ�XQG�%HUHFKQXQJ�GHV�EHWUHI�
IHQGHQ�,QGH[�DXIJUXQG�YRQ�bQGHUXQJHQ�RGHU�$QSDVVXQJHQ�GHU�LQ�GHP�EHWUHIIHQGHQ�,QGH[�
HQWKDOWHQHQ�.RPSRQHQWHQ�YRUJHVHKHQ�VLQG��RGHU�DQGHUH�JOHLFKZHUWLJH�6WDQGDUGDQSDVVXQ�
JHQ�� 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�
$QZHQGXQJ� GHU� XUVSU�QJOLFKHQ� %HUHFKQXQJVIRUPHO� XQG� GHU� XUVSU�QJOLFKHQ� %HUHFK�
QXQJVPHWKRGH�VRZLH�XQWHU�%HU�FNVLFKWLJXQJ�DXVVFKOLH�OLFK�VROFKHU�.RPSRQHQWHQ��ZHOFKH�
LQ�GHP�MHZHLOLJHQ�,QGH[�YRU�GHU�bQGHUXQJ�GHU�%HUHFKQXQJ�HQWKDOWHQ�ZDUHQ��HUJLEW��:HQQ�
DP�RGHU�YRU�GHP�PD�JHEOLFKHQ�%HZHUWXQJVWDJ�GLH�,QGH[EHUHFKQXQJVVWHOOH�HLQH�OHGLJOLFK�
JHULQJI�JLJH� bQGHUXQJ� PDWKHPDWLVFKHU� 1DWXU� GHU� %HUHFKQXQJVIRUPHO� XQG�RGHU� GHU� %H�
UHFKQXQJVPHWKRGH�KLQVLFKWOLFK�GHV� MHZHLOLJHQ� ,QGH[�YRUQLPPW��ZLUG�GLH�(PLWWHQWLQ�HLQH�
HQWVSUHFKHQGH�$QSDVVXQJ� GHU�%HUHFKQXQJVIRUPHO� XQG�RGHU�%HUHFKQXQJVPHWKRGH� LQ� GHU�
:HLVH�YRUQHKPHQ��GLH�VLH�I�U�DQJHEUDFKW�KlOW��

�
6FKXW]UHFKWH��)DOOV�HUIRUGHUOLFK��ZXUGH�GHU�(PLWWHQWLQ�GLH�*HQHKPLJXQJ�]XU�9HUZHQGXQJ�
GHU� JHZHUEOLFKHQ� 6FKXW]UHFKWH� KLQVLFKWOLFK� GHV� %DVLVZHUWHV� HUWHLOW�� (LQ]HOKHLWHQ� KLHU]X�
VLQG��VRZHLW�DQZHQGEDU��LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����DQJHI�KUW��

�
� �LLL�� :LUNVDPNHLW�YRQ�$QSDVVXQJHQ��'LH�$QSDVVXQJHQ�WUHWHQ�]X�GHP�=HLWSXQNW�LQ�.UDIW��DQ�

GHP�GLH�HQWVSUHFKHQGHQ�$QSDVVXQJHQ�DQ�GHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�LQ�.UDIW�WUHWHQ�
E]Z�� LQ�.UDIW� WUHWHQ� Z�UGHQ��ZHQQ� HQWVSUHFKHQGH�2SWLRQVNRQWUDNWH� GRUW� JHKDQGHOW�Z�U�
GHQ��RGHU�]X�MHQHP�=HLWSXQNW��GHQ�GLH�(PLWWHQWLQ�IHVWOHJW��'LH�(PLWWHQWLQ�ZLUG�VLFK�EHP��
KHQ��GHQ�,QKDEHUQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�XQYHU]�JOLFK��ZREHL�HLQH�)ULVW�YRQ�I�QI�*H�
VFKlIWVWDJHQ��ZLH�LQ�����$EV���GHILQLHUW��MHGHQIDOOV�DOV�DXVUHLFKHQG�JLOW��JHPl�������PLW]X�
WHLOHQ�� ZHQQ� $QSDVVXQJHQ� GXUFKJHI�KUW� ZXUGHQ�� (LQH� 3IOLFKW� ]XU�0LWWHLOXQJ� EHVWHKW� MH�
GRFK�QLFKW���

�
� �LY�� %LQGHQGH�$QSDVVXQJHQ��$QSDVVXQJHQ�JHPl��GHQ�YRUVWHKHQGHQ�$EVlW]HQ�ZHUGHQ�GXUFK�

RGHU� I�U� GLH�(PLWWHQWLQ� YRUJHQRPPHQ� XQG� VLQG�� VRIHUQ� QLFKW� HLQ� RIIHQVLFKWOLFKHU� )HKOHU�
YRUOLHJW��I�U�DOOH�%HWHLOLJWHQ�ELQGHQG��:HLWHUH�$QSDVVXQJVHUHLJQLVVH�XQG�RGHU�bQGHUXQJHQ�
GHU� $QSDVVXQJVHUHLJQLVVH� XQG�RGHU� $QSDVVXQJVPD�QDKPHQ� N|QQHQ� LQ� GHQ� (QGJ�OWLJHQ�
%HGLQJXQJHQ�HQWKDOWHQ�VHLQ��3XQNW���E�[L����
�

�E�� .�QGLJXQJ�DXIJUXQG�GHQ�%DVLVZHUW�EHWUHIIHQGHU�8PVWlQGH��:HQQ��L��GHU�%DVLVZHUW�RGHU�HLQH�
LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQH�.RPSRQHQWH�QDFK�(LQVFKlW]XQJ�GHU�(PLWWHQWLQ�HQGJ�OWLJ�HLQ�
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JHVWHOOW�ZLUG�RGHU�QLFKW�PHKU�YRUKDQGHQ�LVW���LL��GLH�(PLWWHQWLQ�GDV�5HFKW�]XU�%HQXW]XQJ�GHV�%D�
VLVZHUWHV��]%�ZHQQ�GHU�%DVLVZHUW�HLQ�,QGH[�LVW��YHUOLHUW���LLL��GLH�1RWLHUXQJ�GHV�%DVLVZHUWHV�RGHU�
HLQHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH��RGHU�LP�)DOOH�YRQ�6FKXOGYHU�
VFKUHLEXQJHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP�RGHU�PHKUHUHQ�,QGLFHV�EHVWHKW��HLQHU�RGHU�PHKUHUHU�GHU�
LP�UHOHYDQWHQ�,QGH[�HQWKDOWHQHQ�.RPSRQHQWHQ��DQ�GHU�5HIHUHQ]E|UVH��ZLH�LQ�3XQNW���E��[LL��GHU�
(QGJ�OWLJHQ�%HGLQJXQJHQ�GHILQLHUW���GLH�Ä5HIHUHQ]E|UVH³���DXV�ZHOFKHP�*UXQG�DXFK�LPPHU��HQG�
J�OWLJ�HLQJHVWHOOW�ZLUG���LY��GLH�(PLWWHQWLQ�QDFK�HLJHQHP�(UPHVVHQ�IHVWVWHOOW��GDVV�QXU�QRFK�HLQH�JH�
ULQJH�/LTXLGLWlW�KLQVLFKWOLFK�GHV�EHWUHIIHQGHQ�%DVLVZHUWHV��RGHU�LP�)DOOH�YRQ�6FKXOGYHUVFKUHLEXQ�
JHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP�RGHU�PHKUHUHU�,QGLFHV�EHVWHKW��KLQVLFKWOLFK�HLQHU�RGHU�PHKUHUHU�GHU�
LP� UHOHYDQWHQ� ,QGH[� HQWKDOWHQHQ�.RPSRQHQWHQ�� DQ� GHU�5HIHUHQ]E|UVH� JHJHEHQ� LVW�� RGHU� �Y�� HLQH�
VDFKJHUHFKWH�$QSDVVXQJ�DQ�HLQJHWUHWHQH�bQGHUXQJHQ�QLFKW�P|JOLFK�RGHU�QDFK�$QVLFKW�GHU�(PLW�
WHQWLQ� QLFKW� WXQOLFK� LVW�� LVW� GLH�(PLWWHQWLQ� EHUHFKWLJW� DEHU� QLFKW� YHUSIOLFKWHW�� GLH� 6FKXOGYHUVFKUHL�
EXQJHQ�YRU]HLWLJ�XQWHU�(LQKDOWXQJ�HLQHU�.�QGLJXQJVIULVW�YRQ�YLHU�*HVFKlIWVWDJHQ�]X�N�QGLJHQ��'LH�
.�QGLJXQJ�ZLUG�PLW�GHP�=HLWSXQNW�GHU�%HNDQQWPDFKXQJ�JHPl�������ZLUNVDP��,P�)DOOH�GHU�.�Q�
GLJXQJ�HUIROJW�GLH�5�FN]DKOXQJ�GUHL�*HVFKlIWVWDJH�QDFK�GHP�7DJ�GHU�%HNDQQWPDFKXQJ�GHU�.�Q�
GLJXQJ�]XP� OHW]WHQ�YHU|IIHQWOLFKWHQ�%|UVHQNXUV�GHU�6FKXOGYHUVFKUHLEXQJ�RGHU�]X�HLQHP�YRQ�GHU�
(PLWWHQWLQ�LQ�LKUHP�ELOOLJHQ�(UPHVVHQ�IHVWJHOHJWHQ�DQJHPHVVHQHQ�:HUW���
�

�F�� =LQVVDW]��)lOOLJNHLW��'LH�)RUPHO�]XU�(UUHFKQXQJ�GHV�=LQVVDW]HV�EHL�EDVLVZHUWDEKlQJLJHQ�6FKXOG�
YHUVFKUHLEXQJHQ� �GHU�Ä=LQVVDW]³���%HREDFKWXQJV]HLWUDXP��6WDUWZHUW� XQG� DOOHQIDOOV� GDV�9HUIDKUHQ�
]X�GHVVHQ�)HVWVWHOOXQJ��%DUULHUH��)HVWVWHOOXQJVWDJ��XQG�RGHU�VRQVWLJH�'HWDLOV�]XU�9HU]LQVXQJ�VLQG�LQ�
GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW���E��HQWKDOWHQ��'HU�=LQVEHWUDJ� �ZLH�XQWHQ�GHILQLHUW�� LVW� DQ�
MHGHP�=LQV]DKOXQJVWDJ��ZLH�XQWHQ�GHILQLHUW��]DKOEDU���

�
�G�� )HVWVWHOOXQJVWDJ��6ROOWH�HLQ�)HVWVWHOOXQJVWDJ�LQ�%H]XJ�DXI�HLQHQ�E|UVHQRWLHUWHQ�%DVLVZHUW��RGHU�HL�

QHQ�LQ�HLQHP�.RUE�HQWKDOWHQHQ�E|UVHQRWLHUWHQ�%DVLVZHUW��DXI�HLQHQ�7DJ�IDOOHQ��GHU�DQ�GHU�MHZHLOL�
JHQ�5HIHUHQ]E|UVH� �3XQNW� ��E�[L��� �GLH�5HIHUHQ]E|UVH��NHLQ�+DQGHOVWDJ� LVW�� RGHU� NDQQ� GHU�:HUW�
HLQHV�%DVLVZHUWHV��JOHLFK�RE�QRWLHUW�RGHU�QLFKW�QRWLHUW��QLFKW�IHVWJHVWHOOW�ZHUGHQ��ZLUG�GHU�)HVWVWHO�
OXQJVWDJ�JHPl��GHU�)ROJHQGHQ�*HVFKlIWVWDJ�.RQYHQWLRQ��ZLH�LQ�����$EVDW]���GHILQLHUW��YHUVFKR�
EHQ��DXVJHQRPPHQ�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����VHKHQ�HWZDV�DQGHUHV�YRU��+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��,Q�GLHVHP�)DOO�HQWKDOWHQ�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���E�YLLL���
%HVWLPPXQJHQ��EHU�GLH�=DKOXQJ�YRQ�6W�FN]LQVHQ�

�
: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� IRUWEH�
VWHKW�XQG�GDKHU�NHLQ�:HUW�HUPLWWHOW�ZHUGHQ�NDQQ��YHUVFKLHEW�VLFK�GHU�)HVWVWHOOXQJVWDJ�DXI�GHQ�HUV�
WHQ�*HVFKlIWVWDJ��DQ�GHP�GLH�0DUNWVW|UXQJ�QLFKW�PHKU�EHVWHKW�XQG�GHU�UHOHYDQWH�=DKOXQJVWDJ�YHU�
VFKLHEW�VLFK�HQWVSUHFKHQG��

�
(LQH�0DUNWVW|UXQJ� EHGHXWHW�� VRZHLW� QLFKW� GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ��E�[L��� DQGHUH�
RGHU�ZHLWHUH�0DUNWVW|UXQJVHUHLJQLVVH�HQWKDOWHQ���L��GLH�$XVVHW]XQJ�RGHU�(LQVFKUlQNXQJ�GHV�+DQ�
GHOV�GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH��R�
GHU� LP�)DOOH� YRQ�6FKXOGYHUVFKUHLEXQJHQ�� GHUHQ�%DVLVZHUW� DXV� HLQHP�RGHU�PHKUHUHQ� ,QGLFHV� EH�
VWHKW��HLQHU�RGHU�PHKUHUHU�GHU�LP�UHOHYDQWHQ�,QGH[�HQWKDOWHQHQ�.RPSRQHQWHQ��DQ�GHU�5HIHUHQ]E|U�
VH��VLHKH�(%�3XQNW���E�[LL����VRIHUQ�HLQH�VROFKH�$XVVHW]XQJ�RGHU�(LQVFKUlQNXQJ�QDFK�$XIIDVVXQJ�
GHU�(PLWWHQWLQ�GLH�%HUHFKQXQJ�GHV�EHWUHIIHQGHQ�%DVLVZHUWHV�ZHVHQWOLFK�EHHLQIOXVVW��RGHU� �LL��GLH�
$XVVHW]XQJ�RGHU�(LQVFKUlQNXQJ�GHV�+DQGHOV�YRQ�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW� �RGHU� LP�)DOOH�
YRQ�6FKXOGYHUVFKUHLEXQJHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP��RGHU�PHKUHUHQ��,QGH[�EHVWHKW��YRQ�DXI�HL�
QH�RGHU�PHKUHUH�GHU�LP�UHOHYDQWHQ�,QGH[�HQWKDOWHQHQ�.RPSRQHQWHQ��EH]RJHQHQ�7HUPLQNRQWUDNWHQ�
RGHU�2SWLRQVNRQWUDNWHQ� DQ� GHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�� RGHU� �LLL�� ZHQQ� GLH�5HIHUHQ]E|UVH�
�3XQNW���E�[LL���QLFKW�|IIQHW�RGHU��YRU�GHP�UHJXOlUHQ�+DQGHOVVFKOXVV��VFKOLH�W���LY��ZHQQ�HLQ�.XUV�
RGHU�HLQ�I�U�GLH�%HUHFKQXQJ�GHV�%DVLVZHUWHV�DQGHUHU�PD�JHEOLFKHU�:HUW��HLQVFKOLH�OLFK�=LQVVlW]H��
QLFKW�YHU|IIHQWOLFKW�ZLUG��RGHU��Y��HLQH�QDFK�$QVLFKW�GHU�(PLWWHQWLQ�VRQVWLJH�ZHVHQWOLFKH�6W|UXQJ�
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RGHU�%HHLQWUlFKWLJXQJ�GHU�%HUHFKQXQJ�RGHU�9HU|IIHQWOLFKXQJ�GHV�:HUWHV�GHV�%DVLVZHUWHV�RGHU�HL�
QHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH���

�
� � %HL�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�5RKVWRIIH�VLQG��JLOW�]XVlW]OLFK�]X�

GHQ� REHQ� JHQDQQWHQ� )lOOHQ� DOV�0DUNWVW|UXQJ�� ZHQQ� �L�� VLFK� ZHVHQWOLFKH�bQGHUXQJHQ� LQ� GHU�%H�
UHFKQXQJVIRUPHO�RGHU��PHWKRGH�KLQVLFKWOLFK�GHV�5RKVWRIIHV�HUJHEHQ���LL��HLQH�6WHXHU�RGHU�$EJDEH�
DXI�GHQ�MHZHLOLJHQ�5RKVWRII�QHX�HLQJHI�KUW��JHlQGHUW�RGHU�DXIJHKREHQ�ZLUG��RGHU��LLL��VRQVWLJH�ZH�
VHQWOLFKH�0RGLILNDWLRQHQ�KLQVLFKWOLFK�GHV�MHZHLOLJHQ�5RKVWRIIHV�HLQWUHWHQ���

�
� � %HL�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�)RQGV�RGHU�)RQGVDQWHLOH�VLQG��JLOW�

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

�
� � %HL�0DUNWVW|UXQJHQ��GLH�ZlKUHQG�GHU�/DXI]HLW�GHU�6FKXOGYHUVFKUHLEXQJHQ�DXIWUHWHQ��KDW�GLH�(PLW�

WHQWLQ�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�0DUNWJHJHEHQ�
KHLWHQ�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�UHJXOl�
UHQ�*HVFKlIWV]HLWHQ�GHU�EHWUHIIHQGHQ�%|UVH�EHUXKW��(LQH�LP�/DXIH�HLQHV�+DQGHOVWDJHV�HLQWUHWHQGH�
%HVFKUlQNXQJ� LP� +DQGHO� DXIJUXQG� YRQ� 3UHLVEHZHJXQJHQ�� GLH� EHVWLPPWH� YRUJHJHEHQH� *UHQ]HQ�
�EHUVFKUHLWHQ��JLOW�QXU�GDQQ�DOV�0DUNWVW|UXQJ��ZHQQ�GLHVH�%HVFKUlQNXQJ�ELV�]XP�(QGH�GHU�+DQ�
GHOV]HLW�DQ�GHP�EHWUHIIHQGHQ�7DJ�IRUWGDXHUW���
�
'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�EHWURI�
IHQHQ�%DVLVZHUWHV�EHVWLPPHQ��GHU�QDFK�LKUHU�%HXUWHLOXQJ�GHQ�DQ�GLHVHP�+DQGHOVWDJ�KHUUVFKHQGHQ�
0DUNWJHJHEHQKHLWHQ� HQWVSULFKW�� :HLWHUH� 0DUNWVW|UXQJVHUHLJQLVVH� XQG�RGHU� bQGHUXQJHQ� GHU�
0DUNWVW|UXQJVHUHLJQLVVH�N|QQHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ�VHLQ��3XQNW���E�[L����

�
�H�� 6RQVWLJH�5HJHOXQJHQ�� ,Q� GHQ� (QGJ�OWLJHQ�%HGLQJXQJHQ� N|QQHQ� ZHLWHUH� (LQ]HOKHLWHQ� ]XU� EDVLV�

ZHUWDEKlQJLJHQ�9HU]LQVXQJ�HQWKDOWHQ�VHLQ�� LQVEHVRQGHUH�5HJHOXQJHQ��EHU�GLH�=XVDPPHQVHW]XQJ�
GHV�%DVLVZHUWHV��RGHU�GHU�%DVLVZHUWH���GHQ�%HREDFKWXQJV]HLWUDXP��GHQ�6WDUWZHUW��GLH�%DUULHUH�XQG�
)HVWVWHOOXQJVWDJH��'LH�$Q]DKO�GHU�1DFKNRPPDVWHOOHQ��DXI�GLH�GHU�=LQVVDW]�XQG�GHU�%DVLVZHUW�JH�
UXQGHW� ZHUGHQ�� EHVWLPPW� VLFK� JHPl�� GHU� 5HJHOXQJ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW�
��E�L[����RGHU��ZHQQ�QLFKW�DQGHUV�DQJHJHEHQ��HQWVSULFKW�GLH�$Q]DKO�GHU�1DFKNRPPDVWHOOHQ�GHU�YRQ�
GHU�5HIHUHQ]E|UVH�RGHU�%LOGVFKLUPVHLWH�I�U�GLHVHQ�%DVLVZHUW�DQJHJHEHQHQ�$Q]DKO��

�
7HLO�&���6WXIHQ]LQV�

%HL�6FKXOGYHUVFKUHLEXQJHQ�PLW�6WXIHQ]LQV��(%�3XQNW�����JLOW�IROJHQGHV��
�
���� =LQVVDW]� XQG�)HVW]LQVEHWUDJ�� 'LH� 6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� EH]RJHQ� DXI� LKUHQ�1HQQEHWUDJ� RGHU�

SUR�6W�FN�PLW�GHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����EHVWLPPWHQ�=LQVVlW]HQ�MHZHLOV�DE�GHQ�LQ�
GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� JHQDQQWHQ�9HU]LQVXQJVEHJLQQGDWHQ� �VLHKH�(%�3XQNW� ���� �HLQVFKOLH�OLFK��
�MHZHLOV�HLQ�Ä9HU]LQVXQJVEHJLQQ³��ELV�]X�GHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�JHQDQQWHQ�9HU]LQVXQJV�
HQGGDWHQ��VLHKH�(%�3XQNW������MHZHLOV�HLQ�Ä9HU]LQVXQJVHQGH³���HLQVFKOLH�OLFK��YHU]LQVW���

�
���� )lOOLJNHLW��-HGHU�=LQVEHWUDJ��ZLH�LQ�����7HLO�*�$EVDW]���GHILQLHUW��LVW�DQ�MHGHP�=LQV]DKOXQJVWDJ��ZLH�LQ���

��7HLO�*�$EVDW]���GHILQLHUW��]DKOEDU���
�
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7HLO�'���9HU]LQVXQJ�I�U�1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ��
%HL�1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ��(%�3XQNW�����JLOW�IROJHQGHV��
�
(V�HUIROJHQ�NHLQH�ODXIHQGHQ�=LQV]DKOXQJHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�ZlKUHQG�GHU�/DXI]HLW�GHU�6FKXOGYHU�
VFKUHLEXQJHQ�� 'LH� =LQVHQ� ZHUGHQ� EHL� 7LOJXQJ� DXVEH]DKOW�� )DOOV� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW� ����
DQJHJHEHQ��ZLUG�GHU�5�FN]DKOXQJVEHWUDJ� JHPl��HLQHU�)RUPHO� �ZHOFKH� DXI� HLQHU� HEHQIDOOV� LQ�GHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ�DQJHJHEHQHQ�,QWHUQHQ�(UWUDJVUDWH���,QWHUQDO�5DWH�RI�5HWXUQ���EDVLHUHQ�NDQQ��EHUHFKQHW��
�

7HLO�(���.HLQH�9HU]LQVXQJ�
%HL�6FKXOGYHUVFKUHLEXQJHQ�RKQH�9HU]LQVXQJ��(%�3XQNW�����HUIROJHQ�NHLQH�=LQV]DKOXQJHQ�DXI�GLH�6FKXOGYHU�

VFKUHLEXQJHQ���
7HLO�)���6FKXOGYHUVFKUHLEXQJHQ�PLW�VRQVWLJHU�9HU]LQVXQJ�

6FKXOGYHUVFKUHLEXQJHQ�PLW�DQGHUHU�9HU]LQVXQJVPRGDOLWlW�DOV�GLH�LQ�����7HLO�$�ELV�7HLO�(�EH]HLFKQHWHQ�ZHUGHQ�
JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����YHU]LQVW��
�

7HLO�*���$OOJHPHLQH�5HJHOXQJHQ�EHWUHIIHQG�GLH�9HU]LQVXQJ�XQG�'HILQLWLRQHQ�
���� =LQVEHWUDJ�� 'LH� %HUHFKQXQJVVWHOOH� �ZLH� LQ� �� �� GHILQLHUW�� ZLUG� �DXVJHQRPPHQ� EHL� IHVWYHU]LQVOLFKHQ�

6FKXOGYHUVFKUHLEXQJHQ��]X�RGHU�EDOGP|JOLFKVW�QDFK�MHGHP�=HLWSXQNW��DQ�GHP�GHU�=LQVVDW]�]X�EHVWLPPHQ�
LVW�� GHQ� DXI� GLH� 6FKXOGYHUVFKUHLEXQJHQ� ]DKOEDUHQ� =LQVEHWUDJ� �GHU�Ä=LQVEHWUDJ³�� I�U� GLH� HQWVSUHFKHQGH�
=LQVSHULRGH��ZLH�QDFKVWHKHQG�GHILQLHUW��EHUHFKQHQ��'HU�=LQVEHWUDJ�ZLUG�HUPLWWHOW��LQGHP�GHU�=LQVVDW]�XQG�
GHU�=LQVWDJHTXRWLHQW��ZLH�QDFKVWHKHQG�GHILQLHUW��DXI�MHGHQ�1HQQEHWUDJ�DQJHZHQGHW�ZHUGHQ��ZREHL�GHU�UH�
VXOWLHUHQGH�%HWUDJ��IDOOV�GLH�)HVWJHOHJWH�:lKUXQJ�(XUR�LVW��DXI�GHQ�QlFKVWHQ������(XUR�DXI��RGHU�DEJHUXQ�
GHW�ZLUG��ZREHL�������(XUR�DXIJHUXQGHW�ZHUGHQ��XQG��IDOOV�GLH�)HVWJHOHJWH�:lKUXQJ�QLFKW�(XUR�LVW n �DXI�GLH�
NOHLQVWH�(LQKHLW�GHU�)HVWJHOHJWHQ�:lKUXQJ�DXI��RGHU�DEJHUXQGHW�ZLUG��ZREHL�����VROFKHU�(LQKHLWHQ�DXIJH�
UXQGHW�ZHUGHQ��

�
���� 0LWWHLOXQJ�YRQ�=LQVVDW]�XQG�=LQVEHWUDJ��$XVJHQRPPHQ�EHL� IHVWYHU]LQVOLFKHQ�6FKXOGYHUVFKUHLEXQJHQ�

ZLUG�GLH�%HUHFKQXQJVVWHOOH�YHUDQODVVHQ��GDVV�GHU�=LQVVDW]��GHU�=LQVEHWUDJ�I�U�GLH�MHZHLOLJH�=LQVSHULRGH��
GLH� MHZHLOLJH�=LQVSHULRGH�XQG�GHU� UHOHYDQWH�=LQV]DKOXQJVWDJ�GHU�(PLWWHQWLQ� XQG�GHQ�$QOHLKHJOlXELJHUQ�
GXUFK�%HNDQQWPDFKXQJ�JHPl�������EDOGP|JOLFKVW�PLWJHWHLOW�ZHUGHQ��GLH�%HUHFKQXQJVVWHOOH�ZLUG�GLHVH�
0LWWHLOXQJ�IHUQHU�DXFK�JHJHQ�EHU�MHGHU�%|UVH�YRUQHKPHQ��DQ�GHU�GLH�EHWUHIIHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�
]X�GLHVHP�=HLWSXQNW�QRWLHUW�VLQG�XQG�GHUHQ�5HJHOQ�HLQH�0LWWHLOXQJ�DQ�GLH�%|UVH�YHUODQJHQ��ZREHL�GLH�0LW�
WHLOXQJ�EDOGP|JOLFKVW�QDFK�GHU�%HVWLPPXQJ�]X�HUIROJHQ�KDW��,P�)DOO�HLQHU�9HUOlQJHUXQJ�RGHU�9HUN�U]XQJ�
GHU�=LQVSHULRGH�N|QQHQ�GHU�PLWJHWHLOWH�=LQVEHWUDJ�XQG�=LQV]DKOXQJVWDJ�RKQH�9RUDQN�QGLJXQJ�QDFKWUlJ�
OLFK�DQJHSDVVW��RGHU�DQGHUH�JHHLJQHWH�$QSDVVXQJVPD�QDKPHQ�JHWURIIHQ��ZHUGHQ��-HGH�VROFKH�$QSDVVXQJ�
ZLUG�XPJHKHQG�DOOHQ�%|UVHQ��DQ�GHQHQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�]X�GLHVHP�=HLWSXQNW�QRWLHUW�VLQG�XQG�
GHUHQ�5HJHOQ�HLQH�0LWWHLOXQJ�DQ�GLH�%|UVH�YHUODQJHQ��VRZLH�GHQ�$QOHLKHJOlXELJHUQ�PLWJHWHLOW��

�
���� 0D[LPDO�� XQG�RGHU�0LQGHVW]LQVVDW]�� 'HU� =LQVVDW]� LVW� GXUFK� HLQHQ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�

�3XQNW�����DOOHQIDOOV�EHVWLPPWHQ�0D[LPDO]LQVVDW]�XQG�RGHU�0LQGHVW]LQVVDW]�EHJUHQ]W���
�
���� =LHONXSRQ��'LH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�PLW�HLQHP� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���F�L���

DOOHQIDOOV�EHVWLPPWHQ�=LHONXSRQ��GHU�Ä=LHONXSRQ³��DXVJHVWDWWHW��-H�QDFKGHP��RE�XQG�ZLH�LQ�GHQ�(QGJ�OWL�
JHQ�%HGLQJXQJHQ��3XQNWH���F�LL��XQG��LLL���YRUJHVHKHQ��ZLUG�GHU�=LHONXSRQ�PLW�RGHU�RKQH�$XII�OOXQJ�XQG�
PLW�RGHU�RKQH�hEHU]DKOXQJ�DXVEH]DKOW��

�
�D�� �PLW�$XII�OOXQJ��EHGHXWHW�� DOOH�DE�9HU]LQVXQJVEHJLQQ�JHOHLVWHWHQ�=LQV]DKOXQJHQ�ZHUGHQ�VRODQJH�

DGGLHUW��ELV�GHU�=LHONXSRQ�HUUHLFKW� LVW��6ROOWH�ELV�]XU� OHW]WHQ�=LQV]DKOXQJ�GHU�=LHONXSRQ�QLFKW�HU�
UHLFKW�ZHUGHQ��HQWVSULFKW�GLH� OHW]WH�=LQV]DKOXQJ�GHP�=LHONXSRQ�DE]�JOLFK�GHU�6XPPH�GHU�ELVKHU�
JHOHLVWHWHQ�.XSRQ]DKOXQJHQ��

�
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�E�� �RKQH�$XII�OOXQJ��EHGHXWHW��:LUG�ELV�]XP�(QGIlOOLJNHLWVWDJ�GHU�=LHONXSRQ�QLFKW�HUUHLFKW��HUIROJW�
NHLQH�$XII�OOXQJ�GHU�OHW]WHQ�=LQV]DKOXQJ��

�
�F�� �PLW� hEHU]DKOXQJ�� EHGHXWHW�� 'HU� =LQVVDW]�� GHU� GLH� YRU]HLWLJH� 5�FN]DKOXQJ� JHPl���

����$EVDW]���DXVO|VW��ZLUG�]XU�*lQ]H�DXVEH]DKOW��
�

�G�� �RKQH�hEHU]DKOXQJ���GLH� OHW]WH�=LQV]DKOXQJ�EHWUlJW�GHQ� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�
��F�L���JHQDQQWHQ�=LHONXSRQ�PLQXV�GHU�6XPPH�DOOHU�ELVKHU�JHOHLVWHWHQ�=LQV]DKOXQJHQ��

�
���� =LQV]DKOXQJVWDJ�LVW�MHQHU�7DJ��DQ�GHP�=LQVHQ�]XU�$XV]DKOXQJ�JHODQJHQ�XQG�LVW�LQ�GHQ�(QGJ�OWLJHQ�%H�

GLQJXQJHQ��3XQNW�����GHILQLHUW��)lOOW�HLQ�=LQV]DKOXQJVWDJ�DXI�HLQHQ�7DJ��GHU�NHLQ�*HVFKlIWVWDJ��ZLH�LQ�����
$EVDW]���GHILQLHUW��LVW��ZLUG�GHU�=DKOXQJVWHUPLQ�JHPl��GHU�)ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ��ZLH�LQ���
��$EVDW]���GHILQLHUW��DQJHSDVVW��DXVJHQRPPHQ�GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����VHKHQ�GLH�$QZHQ�
GXQJ�HLQHU�DQGHUHQ�$QSDVVXQJVUHJHOXQJ�YRU���

�
���� =LQVEHUHFKQXQJVEDVLV��,Q�GLHVHQ�(PLVVLRQVEHGLQJXQJHQ�EHGHXWHW�=LQVEHUHFKQXQJVEDVLV��

�D�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�,6'$�)HVWVWHOOXQJ� �3XQNW���D�YLLL��$����'HU� MHZHLOLJH�,6'$�=LQV�
VDW]��ZLH�QDFKVWHKHQG�GHILQLHUW���

�
,6'$�=LQVVDW]�EH]HLFKQHW�HLQHQ�=LQVVDW]��ZHOFKHU�GHU�YDULDEOHQ�9HU]LQVXQJ�HQWVSULFKW��GLH�YRQ�GHU�
%HUHFKQXQJVVWHOOH� XQWHU� HLQHP� =LQV�6ZDS�*HVFKlIW� EHVWLPPW� Z�UGH�� EHL� GHP� GLH�%HUHFKQXQJV�
VWHOOH� LKUH� 9HUSIOLFKWXQJHQ� DXV� GLHVHP� 6ZDS�*HVFKlIW� JHPl�� HLQHU� YHUWUDJOLFKHQ� 9HUHLQEDUXQJ�
DXV�EW��ZHOFKH�GLH�YRQ�GHU� ,QWHUQDWLRQDO�6ZDS�DQG�'HULYDWLYHV�$VVRFLDWLRQ�� ,QF��YHU|IIHQWOLFKWHQ�
����� ,6'$�'HILQLWLRQHQ� XQG� ����� ,6'$�(XUR�'HILQLWLRQHQ�� MHZHLOV�ZLH� ELV� ]XP�%HJHEXQJVWDJ�
GHU� HUVWHQ� 7UDQFKH� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� HUJlQ]W� XQG� DNWXDOLVLHUW� �GLH� Ä,6'$�
'HILQLWLRQHQ³���HLQEH]LHKW��
�
:REHL��
�L�� GLH� YDULDEOH� 9HU]LQVXQJVRSWLRQ� �LQ� GHQ� ,6'$�'HILQLWLRQHQ�� �)ORDWLQJ� 5DWH� 2SWLRQ�� JH�

QDQQW��LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW�ZLUG��3XQNW���D�YLLL��$����
�
�LL�� GLH�YRUEHVWLPPWH�/DXI]HLW��LQ�GHQ�,6'$�'HILQLWLRQHQ���'HVLJQDWHG�0DWXULW\��JHQDQQW��LQ�

GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW�ZLUG��3XQNW���D�YLLL��$����
�
�LLL�� GHU�MHZHLOLJH�1HXIHVWVWHOOXQJVWDJ��3XQNW���D�YLLL��$����LQ�GHQ�,6'$�'HILQLWLRQHQ���5HVHW�

'DWH��JHQDQQW��HQWZHGHU� �$��GHU�HUVWH�7DJ�GLHVHU�=LQVSHULRGH� LVW��ZHQQ�GLH�DQZHQGEDUH�
YDULDEOH�9HU]LQVXQJVRSWLRQ�DXI�GHP�/,%25�RGHU�(85,%25�I�U�HLQH�EHVWLPPWH�:lKUXQJ�
EDVLHUW��RGHU� �%�� LQ� MHGHP�DQGHUHQ�)DOO�ZLH� LQ�GHQ� MHZHLOLJHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�
IHVWJHOHJW�LVW��

�
,Q� GLHVHP� 8QWHUDEVFKQLWW� EHGHXWHQ� YDULDEOH� 9HU]LQVXQJ�� %HUHFKQXQJVVWHOOH�� YDULDEOH� 9HU]LQ�
VXQJVRSWLRQ�� YRUEHVWLPPWH� /DXI]HLW� XQG� 1HXIHVWHVWHOOXQJVWDJ� GDVVHOEH� ZLH� LQ� GHQ� ,6'$�
'HILQLWLRQHQ��

�
�E�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�%LOGVFKLUPIHVWVWHOOXQJ��3XQNW���D�YLLL��%����

�
'HU�$QJHERWVVDW]� RGHU� GDV� DULWKPHWLVFKH�0LWWHO� GHU� $QJHERWVVlW]H� �DXVJHGU�FNW� DOV� 3UR]HQWVDW]�
SHU�DQQXP��I�U�(LQODJHQ�LQ�GHU�)HVWJHOHJWHQ�:lKUXQJ��3XQNW����RGHU�HLQHU�DQGHUHQ�LQ�GHQ�(QGJ�O�
WLJHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�:lKUXQJ��ZLH�DXI�GHU�%LOGVFKLUPVHLWH��ZLH�XQWHQ�GHILQLHUW��JHJHQ�
������8KU��/RQGRQHU�2UWV]HLW� LP�)DOOH�YRQ�/,%25��%U�VVHOHU�2UWV]HLW� LP�)DOOH�(85,%25��RGHU�
GLH�=HLW�� ]X�GHU� LP� ,QWHUEDQNHQPDUNW� LP�*HVFKlIWV]HQWUXP��EOLFKHUZHLVH�GLH�$EJDEH�YRQ�*HOG��
XQG�%ULHIVlW]HQ� I�U�(LQODJHQ� LQ� GHU� )HVWJHOHJWHQ�:lKUXQJ� HUIROJW�� RGHU� GHU� LQ� GHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ��3XQNW���D�YLLL��%���EHVWLPPWHQ�=HLW��GLH�ÄIHVWJHOHJWH�=HLW³��DP�=LQVIHVWOHJXQJVWDJ�
�3XQNW���D�YLLL��%���DQJH]HLJW��ZLH�YRQ�GHU�%HUHFKQXQJVVWHOOH� IHVWJHVWHOOW��:HQQ� I�QI�RGHU�PHKU�
VROFKHU�$QJHERWVVlW]H� DXI� GHU�%LOGVFKLUPVHLWH� YHUI�JEDU� VLQG��ZHUGHQ�GHU� K|FKVWH�$QJHERWVVDW]�



�

V
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�RGHU�ZHQQ�PHKUHUH�K|FKVWH�$QJHERWVVlW]H�YRUKDQGHQ�VLQG��QXU�HLQHU�GLHVHU�$QJHERWVVlW]H��XQG�
GHU�QLHGULJVWH�$QJHERWVVDW]��RGHU��ZHQQ�PHKUHUH�QLHGULJVWH�$QJHERWVVlW]H�YRUKDQGHQ�VLQG��QXU�HL�
QHU�GLHVHU�$QJHERWVVlW]H��YRQ�GHU�%HUHFKQXQJVVWHOOH�]XP�=ZHFNH�GHU�%HVWLPPXQJ�GHV�DULWKPHWL�
VFKHQ�0LWWHOV�GHU�$QJHERWVVlW]H�DX�HU�%HWUDFKW�JHODVVHQ��
�
'LH� %LOGVFKLUPVHLWH� ZLUG� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� EHVWLPPW� �3XQNW� ��D�YLLL��%��� �GLH�
Ä%LOGVFKLUPVHLWH³��� 6ROOWH� ]XU� IHVWJHOHJWHQ� =HLW� NHLQ� $QJHERWVVDW]� DXI� GHU� %LOGVFKLUPVHLWH� HU�
VFKHLQHQ��ZLUG�GLH�%HUHFKQXQJVVWHOOH�YRQ� MH�HLQHU�*HVFKlIWVVWHOOH� YRQ�YLHU�%DQNHQ��GHUHQ�$QJH�
ERWVVlW]H� ]XU�%HVWLPPXQJ� GHV� ]XOHW]W� DXI� GHU�%LOGVFKLUPVHLWH� HUVFKLHQHQHQ�$QJHERWVVDW]HV� YHU�
ZHQGHW�ZXUGHQ�RGHU�YRQ�DQGHUHQ�5HIHUHQ]EDQNHQ� �VLHKH�(%�3XQNW���D�YLLL��%����GLH�Ä5HIHUHQ]�
EDQNHQ³��GHUHQ�$QJHERWVVlW]H��DXVJHGU�FNW�DOV�3UR]HQWVDW]�S�D���I�U�(LQODJHQ�LQ�GHU�)HVWJHOHJWHQ�
:lKUXQJ�I�U�GLH�MHZHLOLJH�=LQVSHULRGH��ZLH�XQWHQ�GHILQLHUW��JHJHQ�EHU�I�KUHQGHQ�%DQNHQ�HWZD�]XU�
VHOEHQ�=HLW�DP�=LQVIHVWVWHOOXQJVWDJ�DQIRUGHUQ��)DOOV�]ZHL�RGHU�PHKU�5HIHUHQ]EDQNHQ�GHU�%HUHFK�
QXQJVVWHOOH�VROFKH�$QJHERWVVlW]H�QHQQHQ��LVW�GLH�=LQVEHUHFKQXQJVEDVLV�I�U�GLH�EHWUHIIHQGH�=LQVSH�
ULRGH�GDV�DULWKPHWLVFKH�0LWWHO��IDOOV�HUIRUGHUOLFK��DXI��RGHU�DEJHUXQGHW�DXI�GDV�QlFKVWH�WDXVHQGVWHO�
3UR]HQW��IDOOV�(85,%25�GLH�%DVLV�GHV�5HIHUHQ]VDW]HV��(%�3XQNW���D�YLLL��%���LVW��ZREHL�DE��������
DXI]XUXQGHQ�LVW��RGHU�LQ�DOOHQ�DQGHUHQ�)lOOHQ�DXI��RGHU�DEJHUXQGHW�DXI�GDV�QlFKVWH�HLQKXQGHUWWDX�
VHQGVWHO�3UR]HQW��ZREHL� DE��������� DXIJHUXQGHW�ZLUG�� GHU�$QJHERWVVlW]H�� MHZHLOV�ZLH�GXUFK�GLH�
%HUHFKQXQJVVWHOOH�IHVWJHOHJW��
�
)DOOV� DQ� LUJHQGHLQHP� =LQVIHVWVWHOOXQJVWDJ� QXU� HLQH� RGHU� NHLQH� GHU� 5HIHUHQ]EDQNHQ� GHU� %HUHFK�
QXQJVVWHOOH�VROFKH�$QJHERWVVlW]H�QHQQW��LVW�GLH�=LQVEHUHFKQXQJVEDVLV�I�U�GLH�EHWUHIIHQGH�=LQVSHUL�
RGH�GHUMHQLJH�=LQVVDW]��GHQ�GLH�%HUHFKQXQJVVWHOOH�DOV�GDV�DULWKPHWLVFKH�0LWWHO��JHJHEHQHQIDOOV�JH�
UXQGHW�ZLH�REHQ�EHVFKULHEHQ��GHU�6lW]H�IHVWVWHOOW��]X�GHQHQ�]ZHL�RGHU�PHKU�5HIHUHQ]EDQNHQ�QDFK�
GHUHQ� $QJDEHQ� JHJHQ�EHU� GHU� %HUHFKXQJVVWHOOH� DP� EHWUHIIHQGHQ� =LQVIHVWVWHOOXQJVWDJ� HWZD� ]XU�
IHVWJHOHJWHQ�=HLW�(LQODJHQ� LQ�GHU� IHVWJHOHJWHQ�:lKUXQJ� I�U�GLH�EHWUHIIHQGH�=LQVSHULRGH�YRQ� I�K�
UHQGHQ�%DQNHQ�LP�UHOHYDQWHQ�0DUNW�DQJHERWHQ�EHNRPPHQ�KDEHQ��IDOOV�ZHQLJHU�DOV�]ZHL�GHU�5HIH�
UHQ]EDQNHQ�GHU�%HUHFKQXQJVVWHOOH�VROFKH�$QJHERWVVlW]H�QHQQHQ��VROO�GLH�=LQVEHUHFKQXQJVEDVLV�I�U�
GLH� EHWUHIIHQGH� =LQVSHULRGH� GHU� $QJHERWVVDW]� I�U� (LQODJHQ� LQ� GHU� IHVWJHOHJWHQ�:lKUXQJ� I�U� GLH�
EHWUHIIHQGH�=LQVSHULRGH�RGHU�GDV�DULWKPHWLVFKH�0LWWHO��JHUXQGHW�ZLH�REHQ�EHVFKULHEHQ��GHU�$QJH�
ERWVVlW]H�I�U�(LQODJHQ�LQ�GHU�)HVWJHOHJWHQ�:lKUXQJ�I�U�GLH�EHWUHIIHQGH�=LQVSHULRGH�VHLQ��GHQ�E]Z��
GLH�%DQN�HQ���GLH�QDFK�$QVLFKW�GHU�%HUHFKQXQJVVWHOOH�XQG�GHU�(PLWWHQWLQ�I�U�GLHVHQ�=ZHFN�JHHLJ�
QHW�LVW�VLQG��GHU�%HUHFKQXQJVVWHOOH�DOV�6lW]H�EHNDQQW�JHEHQ��GLH�VLH�DQ�GHQ�EHWUHIIHQGHQ�=LQVIHVWOH�
JXQJVWDJ�JHJHQ�EHU�I�KUHQGHQ�%DQNHQ�DP�UHOHYDQWHQ�0DUNW�QHQQHQ��E]Z��GHQ�GLHVHQ�%DQNHQ�JH�
JHQ�EHU�GHU�%HUHFKQXQJVVWHOOH�QHQQHQ���)�U�GHQ�)DOO��GDVV�GLH�=LQVEHUHFKQXQJVEDVLV�QLFKW�JHPl��
GHQ�YRUVWHKHQGHQ�%HVWLPPXQJHQ�GLHVHV�$EVDW]HV�HUPLWWHOW�ZHUGHQ�NDQQ��LVW�GLH�=LQVEHUHFKQXQJV�
EDVLV�GHU�$QJHERWVVDW]��E]Z��GDV�DULWKPHWLVFKH�0LWWHO�GHU�$QJHERWVVlW]H��DQ�GHP�OHW]WHQ�7DJ�YRU�
GHP�=LQVIHVWVWHOOXQJVWDJ��DQ�GHP�GLHVH�$QJHERWVVlW]H�DQJH]HLJW�ZXUGHQ��

�
���� =LQVEHUHFKQXQJVSHULRGH�LVW�GLH�3HULRGH��GLH�I�U�GLH�%HUHFKQXQJ�GHU�=LQVHQ�KHUDQJH]RJHQ�ZLUG�XQG�HQW�

VSULFKW� LQ�GHU�5HJHO� GHU�=LQVSHULRGH�RGHU�GHU� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ����EHVWLPPWHQ�
=HLWVSDQQH��

�
���� =LQVIHVWOHJXQJVWDJ� EH]HLFKQHW� GHQ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW� ��D�YLLL��%��� EH]HLFKQHWHQ�

7DJ���
�
���� =LQVSHULRGH�EH]HLFKQHW�GHQ�=HLWUDXP�DE�GHP�9HU]LQVXQJVEHJLQQ��HLQVFKOLH�OLFK��ELV�]X�GHP�.DOHQGHUWDJ�

�HLQVFKOLH�OLFK��� GHU� GHP� HUVWHQ� =LQV]DKOXQJVWDJ� YRUDQJHKW�� VRZLH� MHGHQ� IROJHQGHQ� =HLWUDXP� DE� GHP�
=LQV]DKOXQJVWDJ��HLQVFKOLH�OLFK��ELV�]X�GHP�.DOHQGHUWDJ��HLQVFKOLH�OLFK���GHU�GHP�XQPLWWHOEDU�IROJHQGHQ�
=LQV]DKOXQJVWDJ�YRUDQJHKW��'LH�=LQVSHULRGH�NDQQ�JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����L���DQ�
GHUV�JHUHJHOW�VHLQ�XQG�RGHU�HLQHU�$QSDVVXQJ�XQWHUOLHJHQ��

�
����� =LQVWDJHTXRWLHQW�EH]HLFKQHW�LP�+LQEOLFN�DXI�GLH�%HUHFKQXQJ�GHV�=LQVEHWUDJHV�DXI�HLQH�6FKXOGYHUVFKUHL�

EXQJ�I�U�HLQHQ�EHOLHELJHQ�=HLWUDXP��GHU�=LQVEHUHFKQXQJV]HLWUDXP���
�

�D�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�$FWXDO�$FWXDO��,&0$���VLHKH�(%�3XQNW������
�



�
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�L�� )DOOV� GHU� =LQVEHUHFKQXQJV]HLWUDXP� JOHLFK� RGHU� N�U]HU� DOV� GLH� =LQVSHULRGH� LVW�� LQQHUKDOE�
ZHOFKH�HU�IlOOW��GLH�WDWVlFKOLFKH�$Q]DKO�YRQ�7DJHQ�LP�=LQVEHUHFKQXQJV]HLWUDXP��GLYLGLHUW�
GXUFK�GDV�3URGXNW��$��GHU�WDWVlFKOLFKHQ�$Q]DKO�YRQ�7DJHQ�LQ�GHU�MHZHLOLJHQ�=LQVSHULRGH�
XQG��%��GHU�$Q]DKO�GHU�=LQVSHULRGHQ�LQ�HLQHP�-DKU��

�
�LL�� )DOOV� GHU� =LQVEHUHFKQXQJV]HLWUDXP� OlQJHU� DOV� HLQH� =LQVSHULRGH� LVW�� GLH� 6XPPH�� �$�� GHU�

WDWVlFKOLFKHQ�$Q]DKO�YRQ�7DJHQ�LQ�GHPMHQLJHQ�=LQVEHUHFKQXQJV]HLWUDXP��GHU�LQ�GLH�=LQV�
SHULRGH�IlOOW��LQ�GHU�HU�EHJLQQW��JHWHLOW�GXUFK�GDV�3URGXNW�YRQ��[��GHU�WDWVlFKOLFKHQ�$Q]DKO�
YRQ�7DJHQ�LQ�GLHVHU�=LQVSHULRGH�XQG��\��GLH�$Q]DKO�YRQ�=LQVSHULRGHQ�LQ�HLQHP�-DKU��XQG�
�%��GHU� WDWVlFKOLFKHQ�$Q]DKO� YRQ�7DJHQ� LQ�GHPMHQLJHQ�=LQVEHUHFKQXQJV]HLWUDXP��GHU� LQ�
GLH�QlFKVWH�=LQVSHULRGH�IlOOW��JHWHLOW�GXUFK�GDV�3URGXNW�YRQ��[��GHU� WDWVlFKOLFKHQ�$Q]DKO�
YRQ�7DJHQ�LQ�GLHVHU�=LQVSHULRGH�XQG��\��GLH�$Q]DKO�YRQ�=LQVSHULRGHQ�LQ�HLQHP�-DKU��

�
�E�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ���������VLHKH�(%�3XQNW������

�
'LH�$Q]DKO�YRQ�7DJHQ�LP�MHZHLOLJHQ�%HUHFKQXQJV]HLWUDXP��GLYLGLHUW�GXUFK������ZREHL�GLH�$Q]DKO�
GHU�7DJH�DXI�GHU�*UXQGODJH�HLQHV�-DKUHV�YRQ�����PLW�]Z|OI�0RQDWHQ�]X����7DJHQ�]X�HUPLWWHOQ�LVW�
�HV�VHL�GHQQ���$��GHU�OHW]WH�7DJ�GHV�=LQVEHUHFKQXQJV]HLWUDXPHV�IlOOW�DXI�GHQ�����7DJ�HLQHV�0RQDWV��
ZlKUHQG�GHU�HUVWH�7DJ�GHV�=LQVEHUHFKQXQJV]HLWUDXPHV�ZHGHU�DXI�GHQ�����QRFK�DXI�GHQ�����7DJ�HL�
QH�0RQDWV�IlOOW��ZREHL�LQ�GLHVHP�)DOO�GHU�GLHVHQ�7DJ�HQWKDOWHQGH�0RQDW�QLFKW�DOV�HLQ�DXI����7DJH�
JHN�U]WHU�0RQDW�]X�EHKDQGHOQ�LVW��RGHU��%��GHU�OHW]WH�7DJ�GHV�=LQVEHUHFKQXQJV]HLWUDXPHV�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����
�

�F�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ���(�����RGHU�(XURERQG�%DVLV��VLHKH�(%�3XQNW������
�

'LH�$Q]DKO� GHU�7DJH� LP�=LQVEHUHFKQXQJV]HLWUDXP�GLYLGLHUW� GXUFK����� �HV� VHL� GHQQ�� LP�)DOO� GHV�
OHW]WHQ�=LQVEHUHFKQXQJV]HLWUDXPHV�IlOOW�GHU�)lOOLJNHLWVWDJ�DXI�GHQ�OHW]WHQ�7DJ�GHV�0RQDWV�)HEUXDU��
LQ�ZHOFKHP�)DOO�GHU�0RQDW�)HEUXDU�DOV�QLFKW�DXI�HLQHQ�0RQDW�]X����7DJHQ�YHUOlQJHUW�JLOW���
�

�G�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�$FWXDO�����RGHU�$FWXDO�$FWXDO��,6'$���VLHKH�(%�3XQNW������
�

'LH� WDWVlFKOLFKH�$Q]DKO�YRQ�7DJHQ� LP�=LQVEHUHFKQXQJV]HLWUDXP��GLYLGLHUW�GXUFK������RGHU�� IDOOV�
HLQ�7HLO�GLHVHV�=LQVEHUHFKQXQJV]HLWUDXPHV�LQ�HLQ�6FKDOWMDKU�IlOOW��GLH�6XPPH�DXV��L��GHU�WDWVlFKOL�
FKHQ�$Q]DKO�GHU�LQ�GDV�6FKDOWMDKU�IDOOHQGHQ�7DJH�GHV�=LQVEHUHFKQXQJV]HLWUDXPHV�GLYLGLHUW�GXUFK�
����XQG� �LL��GLH� WDWVlFKOLFKH�$Q]DKO�GHU�QLFKW� LQ�GDV�6FKDOWMDKUH� IDOOHQGHQ�7DJH�GHV�=LQVEHUHFK�
QXQJV]HLWUDXPHV�GLYLGLHUW�GXUFK�������
�

�H�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�$FWXDO������)L[HG���VLHKH�(%�3XQNW������
�

'LH�WDWVlFKOLFKH�$Q]DKO�YRQ�7DJHQ�LP�=LQVEHUHFKQXQJV]HLWUDXP�GLYLGLHUW�GXUFK������
�

�I�� ,P�)DOOH�GHU�$QZHQGXQJ�YRQ�$FWXDO������VLHKH�(%�3XQNW������
�

'LH�WDWVlFKOLFKH�$Q]DKO�YRQ�7DJHQ�LP�=LQVEHUHFKQXQJV]HLWUDXP��GLYLGLHUW�GXUFK������
�
����� %LQGHQGH�(UNOlUXQJHQ�GHU�%HUHFKQXQJVVWHOOH��$OOH�%HVFKHLQLJXQJHQ��0LWWHLOXQJHQ��*XWDFKWHQ��)HVW�

VHW]XQJHQ�� %HUHFKQXQJHQ�� 4XRWLHUXQJHQ� XQG� (QWVFKHLGXQJHQ�� GLH� YRQ� GHU� %HUHFKQXQJVVWHOOH� 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��

�
����

�5�FN]DKOXQJ��
���� 5�FN]DKOXQJ�EHL�(QGIlOOLJNHLW��'LH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ��VRZHLW�VLH�QLFKW�]XYRU�EHUHLWV�JDQ]�

RGHU�WHLOZHLVH�]XU�FNJH]DKOW�RGHU�]XU�FNJHNDXIW�XQG�HLQJH]RJHQ�ZXUGHQ��]X�LKUHP�5�FN]DKOXQJVEHWUDJ�
�ZLH�QDFKVWHKHQG�GHILQLHUW��DP�(QGIlOOLJNHLWVWDJ��VLHKH�(%�3XQNW�����GHU�Ä(QGIlOOLJNHLWVWDJ³��]XU�FNJH�



�
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]DKOW��)DOOV�GLH�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�HQGIlOOLJ�VLQG��KDEHQ�VLH�HLQH�XQEHIULVWHWH�/DXI]HLW��6FKXOG�
YHUVFKUHLEXQJHQ�PLW�HLQHP�=LHONXSRQ��VLHKH�(%�3XQNW���F��ZHUGHQ��ZHQQ�DQ�HLQHP�=LQV]DKOXQJVWDJ�GHU�
=LHONXSRQ�HUUHLFKW�LVW��]X�GLHVHP�=LQV]DKOXQJVWDJ�]XP�1HQQEHWUDJ�RGHU�]X�GHP�LQ�GHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ� �3XQNW� ���� JHQDQQWHQ�5�FN]DKOXQJVEHWUDJ� ]XU�FNJH]DKOW��:HQQ� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
QXU�WHLOZHLVH�]XU�FNJH]DKOW�ZHUGHQ��ZHUGHQ�GLH�]XU�FN]X]DKOHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�QDFK�GHQ�5H�
JHOQ���VRIHUQ�YRUKDQGHQ���GHV�EHWUHIIHQGHQ�&OHDULQJ�6\VWHPV�DXVJHZlKOW��

�
���� 5�FN]DKOXQJVEHWUDJ��'HU� 5�FN]DKOXQJVEHWUDJ� ULFKWHW� VLFK� QDFK� GHU� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�

�3XQNWH����XQG�����JHZlKOWHQ�5�FN]DKOXQJVPHWKRGH���
�

�D�� %HL��5�FN]DKOXQJ�]XP�1HQQEHWUDJ��HQWVSULFKW�GHU�5�FN]DKOXQJVEHWUDJ�I�U�MHGH�6FKXOGYHUVFKUHL�
EXQJ�GHP�1HQQEHWUDJ��

�
�E�� %HL� �5�FN]DKOXQJ� DEKlQJLJ� YRP�1HQQEHWUDJ��ZLUG�GHU�5�FN]DKOXQJVEHWUDJ� I�U� MHGH�6FKXOGYHU�

VFKUHLEXQJ�JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����EHUHFKQHW��
�

�F�� %HL� �5�FN]DKOXQJ� PLQGHVWHQV� ]XP� 1HQQEHWUDJ�� HQWVSULFKW� GHU� 5�FN]DKOXQJVEHWUDJ� I�U� MHGH�
6FKXOGYHUVFKUHLEXQJ� GHP�JHPl�� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ��D�LL��� HUUHFKQHWHQ�%H�
WUDJ��GHU�DEKlQJLJ�YRQ�HLQHP�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���D�L���EHQDQQWHQ�XQG�EH�
VFKULHEHQHQ�%DVLVZHUW��RGHU�.RUE�YRQ�%DVLVZHUWHQ��VHLQ�NDQQ��PLQGHVWHQV�DEHU�]XP�1HQQEHWUDJ��

�
�G�� %HL� �5�FN]DKOXQJ� DEKlQJLJ� YRQ� HLQHP� %DVLVZHUW�� HQWVSULFKW� GHU� 5�FN]DKOXQJVEHWUDJ� I�U� MHGH�

6FKXOGYHUVFKUHLEXQJ� GHP�JHPl�� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ��D�LL��� HUUHFKQHWHQ�%H�
WUDJ��GHU�DEKlQJLJ�YRQ�HLQHP�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW���D�L���EHQDQQWHQ�
XQG�EHVFKULHEHQHQ�%DVLVZHUW� �RGHU�.RUE�YRQ�%DVLVZHUWHQ�� LVW�� ,Q�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�
N|QQHQ� HLQ� 0LQGHVWU�FN]DKOXQJVEHWUDJ� �3XQNW� ��D�L[��� XQG�RGHU� HLQ� +|FKVWU�FN]DKOXQJVEHWUDJ�
�VLHKH�(%���D�[���VRZLH�VRQVWLJH�'HWDLOV� �3XQNW���D�[L���KLQVLFKWOLFK�GHU�5�FN]DKOXQJ�EHVWLPPW�
ZHUGHQ��'LH�$Q]DKO�GHU�1DFKNRPPDVWHOOHQ��DXI�GLH�GHU�5�FN]DKOXQJVEHWUDJ�XQG�GHU�%DVLVZHUW�JH�
UXQGHW� ZHUGHQ�� EHVWLPPW� VLFK� JHPl�� GHU� 5HJHOXQJ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW�
��D�LLL����RGHU��ZHQQ�QLFKW�DQGHUV�DQJHJHEHQ��HQWVSULFKW�GLH�$Q]DKO�GHU�1DFKNRPPDVWHOOHQ�GHU�YRQ�
GHU�5HIHUHQ]E|UVH�RGHU�%LOGVFKLUPVHLWH�I�U�GLHVHQ�%DVLVZHUW�DQJHJHEHQHQ�$Q]DKO��

��
� ,Q�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW���D�[L���N|QQHQ�ZHLWHUH�5�FN]DKOXQJVPRGDOLWlWHQ��]�%��7LOJXQJ�

JHPl�� HLQHU� 7LOJXQJVWDEHOOH�� EHVWLPPW� ZHUGHQ�� )�U� $NWLHQDQOHLKHQ� ��&DVK�RU�6KDUH�
6FKXOGYHUVFKUHLEXQJHQ���JHOWHQ�HUJlQ]HQG�GLH��(UJlQ]HQGHQ�(PLVVLRQVEHGLQJXQJHQ� I�U�$NWLHQDQOHLKHQ�
�&DVK�RU�6KDUH�6FKXOGYHUVFKUHLEXQJHQ���� ZHOFKH� HLQHQ� LQWHJUDWLYHQ�%HVWDQGWHLO� GLHVHU� (PLVVLRQVEHGLQ�
JXQJHQ�ELOGHQ���

�
���� %DVLVZHUWDEKlQJLJH�5�FN]DKOXQJ��:HQQ�GHU�5�FN]DKOXQJVEHWUDJ�DEKlQJLJ�YRQ�HLQHP�%DVLVZHUW��RGHU�

.RUE�YRQ�%DVLVZHUWHQ�� LVW��JHOWHQ�GLH�$QSDVVXQJVUHJHOXQJHQ�XQG�GLH�0DUNWVW|UXQJVUHJHOXQJHQ�GHV�����
7HLO�%�$EVDW]���VLQQJHPl���

�
� 6FKXW]UHFKWH��)DOOV�HUIRUGHUOLFK��ZXUGH�GHU�(PLWWHQWLQ�GLH�*HQHKPLJXQJ�]XU�9HUZHQGXQJ�GHU�JHZHUEOL�

FKHQ�6FKXW]UHFKWH�KLQVLFKWOLFK�GHV�%DVLVZHUWHV�HUWHLOW��(LQ]HOKHLWHQ�KLHU]X�VLQG��VRZHLW�DQZHQGEDU��LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����DQJHI�KUW��

�
� %HNDQQWJDEH�YRQ�$QSDVVXQJHQ��'LH�(PLWWHQWLQ�ZLUG�GLH�$QSDVVXQJVPD�QDKPHQ�XQG�GHQ�6WLFKWDJ��DQ�

GHP�GLH�bQGHUXQJHQ�ZLUNVDP�ZHUGHQ��XQYHU]�JOLFK�JHPl�������EHNDQQW�JHEHQ��
�
� %LQGHQGH� $QSDVVXQJHQ�� $QSDVVXQJHQ� JHPl�� GHQ� YRUVWHKHQGHQ� $EVlW]HQ� ZHUGHQ� GXUFK� RGHU� I�U� GLH�

(PLWWHQWLQ�YRUJHQRPPHQ�XQG�VLQG��VRIHUQ�QLFKW�HLQ�RIIHQVLFKWOLFKHU�)HKOHU�YRUOLHJW�� I�U�DOOH�%HWHLOLJWHQ�
ELQGHQG��:HLWHUH�0DUNWVW|UXQJHQ��$QSDVVXQJVHUHLJQLVVH�XQG�RGHU�bQGHUXQJHQ�GHU�0DUNWVW|UXQJHQ��$Q�
SDVVXQJVHUHLJQLVVH�XQG�RGHU�$QSDVVXQJVPD�QDKPHQ�N|QQHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ�
VHLQ��3XQNW���D�[L����

�
���� 9RU]HLWLJH�5�FN]DKOXQJ�DXV�VWHXHUOLFKHQ�*U�QGHQ��:HQQ�GLHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�

(%�����DOV�DQZHQGEDU�EHVWLPPW� LVW��ZHUGHQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�QDFK�:DKO�GHU�(PLWWHQWLQ�YROO�
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VWlQGLJ�� DEHU�QLFKW� WHLOZHLVH�� MHGHU]HLW� ]X� LKUHP�YRU]HLWLJHQ�5�FN]DKOXQJVEHWUDJ� �ZLH�QDFKVWHKHQG�GHIL�
QLHUW��JHPl������]XU�FNJH]DKOW��QDFKGHP�GLH�(PLWWHQWLQ�GLH�$QOHLKHJOlXELJHU�PLQGHVWHQV����7DJH�]XYRU�
�EHU� GLH� HQWVSUHFKHQGH� $EVLFKW� LQIRUPLHUW� KDW�� YRUDXVJHVHW]W�� GLH� (PLWWHQWLQ� LVW� ]XP� QlFKVWIROJHQGHQ�
7HUPLQ�HLQHU� IlOOLJHQ�=DKOXQJ�E]Z��/LHIHUXQJ�XQWHU�GHQ�6FKXOGYHUVFKUHLEXQJHQ�YHUSIOLFKWHW��E]Z��ZLUG�
GD]X�YHUSIOLFKWHW�VHLQ��LQ�)ROJH�HLQHU�bQGHUXQJ�RGHU�(UJlQ]XQJ�GHU�LQ�GHU�5HSXEOLN�gVWHUUHLFK�DQZHQG�
EDUHQ�*HVHW]H�XQG�9HURUGQXQJHQ�RGHU�bQGHUXQJHQ�LQ�GHU�$QZHQGXQJ�RGHU�$XVOHJXQJ�VROFKHU�*HVHW]H�
XQG�9HURUGQXQJHQ�GXUFK�GLH�)LQDQ]YHUZDOWXQJ�� VRIHUQ�GLH�HQWVSUHFKHQGH�bQGHUXQJ�DP�RGHU�QDFK�GHP�
%HJHEXQJVWDJ�ZLUNVDP�ZLUG��]XVlW]OLFKH�%HWUlJH�JHPl������]X�]DKOHQ��

�
���� 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK� :DKO� GHU� (PLWWHQWLQ�� :HQQ� GLHV� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ�

�3XQNWH����XQG�����YRUJHVHKHQ�LVW��VWHKW�HV�GHU�(PLWWHQWLQ�IUHL��DQ�MHGHP�:DKOU�FN]DKOXQJVWDJ��VLHKH�(%�
3XQNW����L����MHZHLOV�HLQ�:DKOU�FN]DKOXQJVWDJ��GLH�6FKXOGYHUVFKUHLEXQJHQ�YROOVWlQGLJ�RGHU�WHLOZHLVH�]X�
LKUHP�:DKOU�FN]DKOXQJVEHWUDJ��ZLH�QDFKVWHKHQG�GHILQLHUW��]X]�JOLFK�DXIJHODXIHQHU�=LQVHQ�]XU�FN]X]DK�
OHQ��QDFKGHP�VLH�GLH�$QOHLKHJOlXELJHU�PLQGHVWHQV�I�QI�7DJH��RGHU�HLQHU�DQGHUHQ�LQ�GHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ� JHQDQQWHQ�0LWWHLOXQJVIULVW� 3XQNW� ���Y��� ]XYRU� JHPl�� �� ��� EHQDFKULFKWLJW� KDW� �ZREHL� GLHVH�
0LWWHLOXQJ�GHQ�I�U�GLH�5�FN]DKOXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�IHVWJHOHJWHQ�:DKOU�FN]DKOXQJVWDJ�DQJH�
EHQ�PXVV���-HGH�VROFKH�5�FN]DKOXQJ�PXVV�VLFK��ZHQQ�DQZHQGEDU��DXI�6FKXOGYHUVFKUHLEXQJHQ�LP�1HQQ�
EHWUDJ�YRQ�]XPLQGHVW�GHV�0LQGHVWU�FN]DKOXQJVEHWUDJHV� �VLHKH�(%�3XQNW����LLL���XQG�RGHU�PD[LPDO�GHV�
+|FKVWU�FN]DKOXQJVEHWUDJHV� �VLHKH� (%� 3XQNW� ���LLL��� EH]LHKHQ�� ,P� )DOO� HLQHU� 7HLOU�FN]DKOXQJ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� ZHUGHQ� GLH� ]XU�FN]X]DKOHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� QLFKW� PHKU� DOV� ��� 7DJH�
YRU�GHP�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�9RUVFKULIWHQ�XQG�GHP�9HUIDKUHQ�GHV�PD�JHEOLFKHQ�&OHDULQJ�6\V�
WHPV�]XU�5�FN]DKOXQJ�IHVWJHOHJWHQ�'DWXP�DXVJHZlKOW��GLHV�ZLUG�LQ�GHQ�$XI]HLFKQXQJHQ�GHV�PD�JHEOL�
FKHQ�&OHDULQJ�6\VWHPV��QDFK�GHVVHQ�:DKO��HQWZHGHU�DOV�3RROIDNWRU�RGHU�DOV�.�U]XQJ�GHV�1HQQEHWUDJHV�
DXVJHZLHVHQ����

�
���� 9RU]HLWLJH�5�FN]DKOXQJ�QDFK�:DKO�GHU�$QOHLKHJOlXELJHU��:HQQ�GLHV� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQ�

JHQ��3XQNWH����XQG�����YRUJHVHKHQ�LVW��KDW�GLH�(PLWWHQWLQ��VRIHUQ�HLQ�$QOHLKHJOlXELJHU�GHU�(PLWWHQWLQ�GLH�
HQWVSUHFKHQGH�$EVLFKW�PLQGHVWHQV����XQG�K|FKVWHQV����7DJH��RGHU�HLQHU�DQGHUHQ�LQ�GHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ� JHQDQQWHQ�0LWWHLOXQJVIULVW� 3XQNW� ���LLL��� LP�9RUDXV�PLWWHLOW�� GLH� HQWVSUHFKHQGHQ� 6FKXOGYHU�
VFKUHLEXQJHQ�DP�:DKOU�FN]DKOXQJVWDJ��VLHKH�(%�3XQNW����L����MHZHLOV�HLQ�Ä:DKOU�FN]DKOXQJVWDJ³��]X�
LKUHP�:DKOU�FN]DKOXQJVEHWUDJ��ZLH�QDFKVWHKHQG�GHILQLHUW��]X]�JOLFK�DXIJHODXIHQHU�=LQVHQ�]XU�FN]X]DK�
OHQ�� 8P� GLHVHV� 5HFKW� DXV]X�EHQ�� PXVV� GHU� $QOHLKHJOlXELJHU� HLQH� RUGQXQJVJHPl�� DXVJHI�OOWH� $XV�
�EXQJVHUNOlUXQJ� LQ�GHU�EHL�GHU�=DKOVWHOOH�RGHU�GHU�(PLWWHQWLQ�HUKlOWOLFKHQ�)RUP�DEJHEHQ��(LQ�:LGHUUXI�
HLQHU�HUIROJWHQ�$XV�EXQJ�GLHVHV�5HFKWV�LVW�QLFKW�P|JOLFK��

�
���� 9RU]HLWLJH�5�FN]DKOXQJ�EHL�9RUOLHJHQ�HLQHU�5HFKWVlQGHUXQJ��HLQHU�$EVLFKHUXQJV�6W|UXQJ��*HVWLH�

JHQHQ�$EVLFKHUXQJV�.RVWHQ�XQG�RGHU�HLQHP�(UHLJQLV�LP�=XVDPPHQKDQJ�PLW�GHQ�6HULHQKDXSWYHU�
P|JHQVZHUWHQ� �GLH�Ä6HULHQKDXSWYHUP|JHQVZHUWH³��XQG�RGHU�*HVWLHJHQHQ�.RVWHQ�GHU�6HULHQKDXSW�
YHUP|JHQVZHUWH��:HQQ�GLHV� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� YRUJHVHKHQ� LVW�� NDQQ�GLH�(PLWWHQWLQ�GLH�
6FKXOGYHUVFKUHLEXQJHQ�MHGHU]HLW�YRU�GHP�(QGIlOOLJNHLWVWDJ�EHL�9RUOLHJHQ�HLQHU�5HFKWVlQGHUXQJ�XQG�RGHU�
$EVLFKHUXQJV�6W|UXQJ�XQG�RGHU�*HVWLHJHQHQ�$EVLFKHUXQJV�.RVWHQ�XQG�RGHU� HLQHP�(UHLJQLV� LP�=XVDP�
PHQKDQJ� PLW� GHQ� 6HULHQKDXSWYHUP|JHQVZHUWHQ� XQG�RGHU� JHVWLHJHQHQ� .RVWHQ� GHU� 6HULHQKDXSWYHUP|�
JHQVZHUWH�]X�LKUHP�YRU]HLWLJHQ�5�FN]DKOXQJVEHWUDJ��ZLH�QDFKVWHKHQG�GHILQLHUW��YRU]HLWLJ�]XU�FN]DKOHQ��
'LH�(PLWWHQWLQ�ZLUG�GLH�6FKXOGYHUVFKUHLEXQJHQ�HLQHU�VROFKHQ�6HULH�YROOVWlQGLJ��DEHU�QLFKW�QXU�WHLOZHLVH��
DP�]ZHLWHQ�*HVFKlIWVWDJ�]XU�FN]DKOHQ��QDFK�GHP�GLH�%HQDFKULFKWLJXQJ�GHU�YRU]HLWLJHQ�5�FN]DKOXQJ�JH�
Pl�������HUIROJW�LVW��YRUDXVJHVHW]W��GDVV�GLHVHU�7DJ�QLFKW�VSlWHU�DOV�]ZHL�*HVFKlIWVWDJH�YRU�GHP�(QGIlO�
OLJNHLWVWDJ� OLHJW� �GHU� ÄYRU]HLWLJH� 5�FN]DKOXQJVWDJ³�� XQG� ZLUG� GHQ� YRU]HLWLJHQ� 5�FN]DKOXQJVEHWUDJ� LP�
+LQEOLFN�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�DQ�GLH�*OlXELJHU�]DKOHQ�RGHU�HLQH�HQWVSUHFKHQGH�=DKOXQJ�YHUDQ�
ODVVHQ��LP�(LQNODQJ�PLW�GHQ�PD�JHEOLFKHQ�6WHXHUJHVHW]HQ�RGHU�VRQVWLJHQ�JHVHW]OLFKHQ�RGHU�EHK|UGOLFKHQ�
9RUVFKULIWHQ�XQG�LQ�(LQNODQJ�PLW�XQG�JHPl��GLHVHQ�(PLVVLRQVEHGLQJXQJHQ�XQG�GHQ�%HVWLPPXQJHQ�GHU�
PD�JHEOLFKHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��=DKOXQJHQ�YRQ�6WHXHUQ�RGHU�YRU]HLWLJHQ�5�FN]DKOXQJVJHE�K�
UHQ�VLQG�YRQ�GHQ�HQWVSUHFKHQGHQ�*OlXELJHUQ�]X�WUDJHQ�XQG�GLH�(PLWWHQWLQ��EHUQLPPW�NHLQH�+DIWXQJ�KLHU�
I�U��

�
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� :REHL��
5HFKWVlQGHUXQJ�EHGHXWHW��GDVV� �$��DXIJUXQG�GHV�,QNUDIWWUHWHQV�YRQ�bQGHUXQJHQ�GHU�*HVHW]H�RGHU�9HU�
RUGQXQJHQ��HLQVFKOLH�OLFK�DEHU�QLFKW�EHVFKUlQNW�DXI�6WHXHUJHVHW]H��RGHU��%��GHU�bQGHUXQJHQ�GHU�$XVOH�
JXQJ�YRQ�JHULFKWOLFKHQ�RGHU�EHK|UGOLFKHQ�(QWVFKHLGXQJHQ��GLH�I�U�GLH�HQWVSUHFKHQGHQ�*HVHW]H�RGHU�9HU�
RUGQXQJHQ�UHOHYDQW�VLQG��HLQVFKOLH�OLFK�GHU�$XVVDJHQ�GHU�6WHXHUEHK|UGHQ���GLH�(PLWWHQWLQ�IHVWVWHOOW��GDVV�
�<��GDV�+DOWHQ��GHU�(UZHUE�RGHU�GLH�9HUlX�HUXQJ�GHU�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�EH]RJHQHQ�%DVLV�
ZHUWH�UHFKWVZLGULJ�JHZRUGHQ�LVW��RGHU��=��GLH�.RVWHQ��GLH�PLW�GHQ�9HUSIOLFKWXQJHQ�XQWHU�GHQ�6FKXOGYHU�
VFKUHLEXQJHQ�YHUEXQGHQ�VLQG��ZHVHQWOLFK�JHVWLHJHQ�VLQG��HLQVFKOLH�OLFK�DEHU�QLFKW�EHVFKUlQNW�DXI�(UK|�
KXQJHQ�GHU�6WHXHUYHUSIOLFKWXQJHQ��GHU�6HQNXQJ�YRQ�VWHXHUOLFKHQ�9RUWHLOHQ�RGHU�DQGHUHQ�QHJDWLYHQ�$XV�
ZLUNXQJHQ�DXI�GLH�VWHXHUUHFKWOLFKH�%HKDQGOXQJ���IDOOV�VROFKH�bQGHUXQJHQ�DQ�RGHU�QDFK�GHP�%HJHEXQJV�
WDJ�ZLUNVDP�ZHUGHQ��
�
$EVLFKHUXQJV�6W|UXQJ�EHGHXWHW��GDVV�GLH�(PLWWHQWLQ�QLFKW� LQ�GHU�/DJH�LVW��XQWHU�$QZHQGXQJ�ZLUWVFKDIW�
OLFK� YHUQ�QIWLJHU� %HP�KXQJHQ�� �$�� 7UDQVDNWLRQHQ� DE]XVFKOLH�HQ�� IRUW]XI�KUHQ� RGHU� DE]XZLFNHOQ� E]Z��
9HUP|JHQVZHUWH�]X�HUZHUEHQ��DXV]XWDXVFKHQ��]X�KDOWHQ�RGHU�]X�YHUlX�HUQ��ZHOFKH�GLH�(PLWWHQWLQ�]XU�$E�
VLFKHUXQJ�YRQ�DXI�GLH�%DVLVZHUWH��RGHU�HLQ]HOQH�GDYRQ��EH]RJHQHQ�3UHLVULVLNHQ�LP�+LQEOLFN�DXI�LKUH�9HU�
SIOLFKWXQJHQ� DXV�GHQ� HQWVSUHFKHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�GHU�PD�JHEOLFKHQ�6HULH� I�U� QRWZHQGLJ� HU�
DFKWHW��RGHU�VLH��%��QLFKW�LQ�GHU�/DJH�LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�E]Z��9HUP|JHQVZHUWHQ�]X�UHD�
OLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��XQG�
�
*HVWLHJHQH�$EVLFKHUXQJV�.RVWHQ� EHGHXWHW�� GDVV� GLH�(PLWWHQWLQ� LP�9HUJOHLFK� ]XP�%HJHEXQJVWDJ� HLQHQ�
ZHVHQWOLFK�K|KHUHQ�%HWUDJ�DQ�6WHXHUQ��$EJDEHQ��$XIZHQGXQJHQ�XQG�*HE�KUHQ��DX�HU�0DNOHUJHE�KUHQ��
HQWULFKWHQ�PXVV��XP��$��7UDQVDNWLRQHQ�DE]XVFKOLH�HQ��IRUW]XI�KUHQ�RGHU�DE]XZLFNHOQ�E]Z��9HUP|JHQV�
ZHUWH�]X�HUZHUEHQ��DXV]XWDXVFKHQ��]X�KDOWHQ�RGHU�]X�YHUlX�HUQ��ZHOFKH�GLH�(PLWWHQWLQ�]XU�$EVLFKHUXQJ�
YRQ�DXI�GLH�%DVLVZHUWH��RGHU�HLQ]HOQH�GDYRQ��EH]RJHQHQ�3UHLVULVLNHQ�LP�+LQEOLFN�DXI�LKUH�9HUSIOLFKWXQ�
JHQ�DXV�GHQ�HQWVSUHFKHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�GHU�PD�JHEOLFKHQ�6HULH�I�U�QRWZHQGLJ�HUDFKWHW�RGHU�
�%��(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�E]Z��9HUP|JHQVZHUWHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU�
]XOHLWHQ��XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�%HWUlJH��GLH�VLFK�QXU�HUK|KW�KDEHQ��ZHLO�GLH�.UHGLWZ�UGLJNHLW�GHU�
(PLWWHQWLQ�]XU�FNJHJDQJHQ�LVW��QLFKW�DOV�*HVWLHJHQH�$EVLFKHUXQJV�.RVWHQ�DQJHVHKHQ�ZHUGHQ��
�
(LQ�(UHLJQLV� LP�=XVDPPHQKDQJ�PLW� GHQ�6HULHQKDXSWYHUP|JHQVZHUWHQ� EHGHXWHW�� GDVV� GLH�(PLWWHQWLQ�
QLFKW�LQ�GHU�/DJH�LVW��XQWHU�$QZHQGXQJ�ZLUWVFKDIWOLFK�YHUQ�QIWLJHU�%HP�KXQJHQ���$��7UDQVDNWLRQHQ�DE�
]XVFKOLH�HQ��IRUW]XI�KUHQ�RGHU�DE]XZLFNHOQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�(UZHUE��$XVWDXVFK��GHU�,Q�
QHKDEXQJ�RGHU�9HUlX�HUXQJ�GHU�6HULHQKDXSWYHUP|JHQVZHUWH�VWHKHQ��ZHOFKH�GLH�(PLWWHQWLQ�LP�+LQEOLFN�
DXI� LKUH� 9HUSIOLFKWXQJHQ� DXV� GHQ� HQWVSUHFKHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� GHU� PD�JHEOLFKHQ� 6HULH� I�U�
QRWZHQGLJ�HUDFKWHW��RGHU�VLH��%��QLFKW�LQ�GHU�/DJH�LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�LP�=XVDPPHQ�
KDQJ�PLW�GHQ�6HULHQKDXSWYHUP|JHQVZHUWHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��XQG�
�
*HVWLHJHQH� .RVWHQ� GHU� 6HULHQKDXSWYHUP|JHQVZHUWH� EHGHXWHW�� GDVV� GLH� (PLWWHQWLQ� �LP� 9HUJOHLFK� ]XP�
%HJHEXQJVWDJ�� HLQHQ� ZHVHQWOLFK� K|KHUHQ� %HWUDJ� DQ� 6WHXHUQ�� $EJDEHQ�� $XIZHQGXQJHQ� XQG� *HE�KUHQ�
�DX�HU�0DNOHUJHE�KUHQ��HQWULFKWHQ�PXVV��XP��$��7UDQVDNWLRQHQ�DE]XVFKOLH�HQ�� IRUW]XI�KUHQ�RGHU�DE]X�
ZLFNHOQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�(UZHUE��$XVWDXVFK��GHU�,QQHKDEXQJ�RGHU�9HUlX�HUXQJ�GHU�6H�
ULHQKDXSWYHUP|JHQVZHUWH� VWHKHQ�� ZHOFKH� GLH� (PLWWHQWLQ� LP�+LQEOLFN� DXI� LKUH�9HUSIOLFKWXQJHQ� DXV� GHQ�
HQWVSUHFKHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�GHU�PD�JHEOLFKHQ�6HULH�I�U�QRWZHQGLJ�HUDFKWHW�RGHU�VLH��%��QLFKW�
LQ�GHU�/DJH�LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�6HULHQKDXSWYHUP|JHQVZHU�
WHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��MHZHLOV�XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�%HWUlJH��
GLH�VLFK�QXU�HUK|KW�KDEHQ��ZHLO�GLH�.UHGLWZ�UGLJNHLW�GHU�(PLWWHQWLQ�]XU�FNJHJDQJHQ�LVW��QLFKW�DOV�JHVWLH�
JHQH�.RVWHQ�GHU�6HULHQKDXSWYHUP|JHQVZHUWH�DQJHVHKHQ�ZHUGHQ��
�

� 'HILQLWLRQHQ��
:DKOU�FN]DKOXQJVEHWUDJ�PHLQW�GHQ�1HQQEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��ZHQQ�QLFKW�LQ�GHQ�VLHKH�(%�
3XQNWHQ����L��RGHU����L��DQGHUV�GHILQLHUW���RGHU�LP�)DOOH�YRQ�1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ��GHQ�YRU�
VWHKHQG� GHILQLHUWHQ� $PRUWLVDWLRQVEHWUDJ�� $OWHUQDWLY� GD]X� N|QQHQ� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� EHL�
VSLHOVZHLVH�DXFK�GLH�7LOJXQJ�JHPl��HLQHU�7LOJXQJVWDEHOOH�YRUVHKHQ���
�
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� 9RU]HLWLJHU�5�FN]DKOXQJVEHWUDJ�PHLQW� GHQ�1HQQEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ� �ZHQQ� QLFKW� LQ�GHQ�
VLHKH�(%�3XQNW����DQGHUV�GHILQLHUW���RGHU�LP�)DOOH�YRQ�1XOONXSRQ�6FKXOGYHUVFKUHLEXQJHQ��GHQ�QDFKVWH�
KHQG�GHILQLHUWHQ�$PRUWLVDWLRQVEHWUDJ��MHZHLOV�]X]�JOLFK�DXIJHODXIHQHU�=LQVHQ��$OWHUQDWLY�GD]X�N|QQHQ�GLH�
(QGJ�OWLJHQ�%HGLQJXQJHQ�EHLVSLHOVZHLVH�DXFK�GLH�7LOJXQJ�JHPl��HLQHU�7LOJXQJVWDEHOOH�YRUVHKHQ���
�
$PRUWLVDWLRQVEHWUDJ� PHLQW� �ZHQQ� QLFKW� LQ� GHQ� VLHKH� (%� 3XQNW� ��� DQGHUV� GHILQLHUW�� GHQ� YRUJHVHKHQHQ�
5�FN]DKOXQJVEHWUDJ� GHU� 6FKXOGYHUVFKUHLEXQJHQ� DP� )lOOLJNHLWVWDJ�� DEJH]LQVW� PLW� HLQHP� MlKUOLFKHQ� 6DW]�
�DOV�3UR]HQWVDW]�DXVJHGU�FNW��LQ�+|KH�HLQHV�6DW]HV��GHU�HLQHP�$PRUWLVDWLRQVEHWUDJ�LQ�+|KH�GHV�$XVJDEH�
SUHLVHV�GHU�6FKXOGYHUVFKUHLEXQJHQ�HQWVSUlFKH��Z�UGHQ�GLHVH�DP�%HJHEXQJVWDJ�DXI�LKUHQ�(PLVVLRQVSUHLV�
DEJH]LQVW��DXI�%DVLV�HLQHU�MlKUOLFKHQ�9HU]LQVXQJ�EHUHLWV�DXIJHODXIHQHU�=LQVHQ��,VW�HLQH�VROFKH�5HFKQXQJ�
I�U�HLQHQ�=HLWUDXP�YRQ�ZHQLJHU�DOV�HLQHP�-DKU�DXI]XVWHOOHQ��VR�OLHJW� LKU�GHU�=LQVWDJHTXRWLHQW��VLHKH�(%�
3XQNW�����]XJUXQGH��
�

���� 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�HLQJH]RJHQ�ZHUGHQ��

�
����

�=DKOXQJHQ��
���� 5�FN]DKOXQJVZlKUXQJ��=DKOXQJHQ�YRQ�.DSLWDO�XQG�=LQVHQ�DXI�6FKXOGYHUVFKUHLEXQJHQ�HUIROJHQ� LQ�GHU�

)HVWJHOHJWHQ�:lKUXQJ��VLHKH�(%�3XQNW�����,P�)DOO�YRQ�'RSSHOZlKUXQJVVFKXOGYHUVFKUHLEXQJHQ�NDQQ�GLH�
5�FN]DKOXQJ�QDFK�:DKO�GHU�(PLWWHQWLQ�HQWZHGHU�LQ�GHU�)HVWJHOHJWHQ�:lKUXQJ��VLHKH�(%�3XQNW����RGHU�LQ�
HLQHU� GHU� LQ� GHQ� (QGJ�OWLJHQ� %HVWLPPXQJHQ� �3XQNW� ��� IHVWJHOHJWHQ�5�FN]DKOXQJVZlKUXQJHQ� HUIROJHQ��
ZREHL� GLH� %HNDQQWJDEH� GHU� :DKO� GHU� (PLWWHQWLQ� GXUFK� 0LWWHLOXQJ� JHPl�� �� ��� VSlWHVWHQV� I�QI� *H�
VFKlIWVWDJH�YRU�GHP�)lOOLJNHLWVWDJ�HUIROJW���

�
���� =DKOXQJHQ��'LH�=DKOXQJ�YRQ�.DSLWDO�XQG�=LQVHQ�HUIROJW��YRUEHKDOWOLFK�JHOWHQGHU�VWHXHUOLFKHU�XQG�VRQVWL�

JHU�JHVHW]OLFKHU�9RUVFKULIWHQ���EHU�GLH�=DKOVWHOOH�Q��]XU�:HLWHUOHLWXQJ�DQ�GLH�&OHDULQJ�6\VWHPH�RGHU�QDFK�
GHUHQ�$QZHLVXQJ�GXUFK�*XWVFKULIW�DXI�GLH�MHZHLOLJH�I�U�GHQ�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�GHSRWI�K�
UHQGH�6WHOOH��'LH�(PLWWHQWLQ�ZLUG�GXUFK�/HLVWXQJ�GHU�=DKOXQJHQ�DXV�GHQ�6FKXOGYHUVFKUHLEXQJHQ�DQ�GLH�
=DKOVWHOOH�Q��RGHU�GHUHQ�2UGHU�LQ�+|KH�GHU�JHOHLVWHWHQ�=DKOXQJ�YRQ�LKUHU�HQWVSUHFKHQGHQ�=DKOXQJVSIOLFKW�
JHJHQ�EHU� GHQ�$QOHLKHJOlXELJHUQ� EHIUHLW�� (LQH� =DKOXQJ� DXV� GHQ� 6FKXOGYHUVFKUHLEXQJHQ� LVW� UHFKW]HLWLJ��
ZHQQ�VLH�DP�)lOOLJNHLWVWDJ�DXI�GHP�%DQNNRQWR�GHU�=DKOVWHOOH�Q��HLQODQJW��

�
���� =DKOXQJHQ�DQ�HLQHP�*HVFKlIWVWDJ��)lOOW�GHU�)lOOLJNHLWVWDJ�HLQHU�=DKOXQJ�LQ�%H]XJ�DXI�HLQH�6FKXOGYHU�

VFKUHLEXQJ� DXI� HLQHQ� 7DJ�� GHU� NHLQ� *HVFKlIWVWDJ� LVW�� ZLUG� GHU� )lOOLJNHLWVWDJ� JHPl�� GHU� )ROJHQGHU�
*HVFKlIWVWDJ�.RQYHQWLRQ��ZLH�QDFKVWHKHQG�GHILQLHUW��YHUVFKREHQ��DXVJHQRPPHQ�GLH�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ��3XQNW����VHKHQ�HLQH�DQGHUH�$QSDVVXQJVUHJHOXQJ�YRU��'LHVIDOOV�KDW�GHU�$QOHLKHJOlXELJHU�NHLQHQ�
$QVSUXFK�DXI�=DKOXQJ�YRU�GHP�DQJHSDVVWHQ�)lOOLJNHLWVWDJ��'HU�$QOHLKHJOlXELJHU�LVW�QLFKW�EHUHFKWLJW��ZHL�
WHUH�=LQVHQ�RGHU�VRQVWLJH�=DKOXQJHQ�DXIJUXQG�GLHVHU�9HUVFKLHEXQJ�]X�YHUODQJHQ��

�
� *HVFKlIWVWDJ�LVW�MHGHU�7DJ��DX�HU�HLQHP�6DPVWDJ�RGHU�6RQQWDJ���DQ�GHP��L��GDV�&OHDULQJ�6\VWHP�LQ�%H�

WULHE�LVW���LL��GLH�%DQNHQ�LP��RGHU�LQ�GHQ��PD�JHEOLFKHQ�)LQDQ]]HQWUXP��RGHU��]HQWUHQ���VLHKH�(%�3XQNW�
����I�U�*HVFKlIWH��HLQVFKOLH�OLFK�'HYLVHQKDQGHOVJHVFKlIWH�XQG�)UHPGZlKUXQJVHLQODJHQJHVFKlIWH��JH|II�
QHW�VLQG�XQG��IDOOV�GLH�IHVWJHOHJWH�:lKUXQJ��RGHU�HLQH�GHU�IHVWJHOHJWHQ�:lKUXQJHQ��(XUR�LVW���LLL��DOOH�I�U�
GLH�$EZLFNOXQJ� YRQ�=DKOXQJHQ� LQ�(XUR�ZHVHQWOLFKHQ�7HLOH� GHV�7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�7LPH�
*URVV� 6HWWOHPHQW� ([SUHVV� 7UDQVIHU� 6\VWHPV� ��7$5*(7��� LQ�%HWULHE� VLQG�� (LQ�7$5*(7�*HVFKlIWVWDJ�
EH]HLFKQHW� HLQHQ� 7DJ�� DQ� GHP� GDV� 7UDQV�(XURSHDQ� $XWRPDWHG� 5HDO�7LPH� *URVV� 6HWWOHPHQW� ([SUHVV�
7UDQVIHU��7$5*(7��6\VWHP�EHWULHEVEHUHLW�LVW��

�
� :HQQ�LQ�GLHVHQ�%HGLQJXQJHQ�XQG�RGHU�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�$QSDVVXQJHQ�EHVWLPPWHU�7DJH��]%�

=LQV]DKOXQJVWDJH��)HVWVWHOOXQJVWDJH��%HREDFKWXQJV]HLWUDXP�HWF��HUIRUGHUOLFK�VLQG��JHOWHQ�IROJHQGH�'HILQL�
WLRQHQ��

�
�D�� ,P� )DOOH� GHU� $QZHQGXQJ� GHU�)ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ� ZLUG� GHU� EHWUHIIHQGH� 7DJ� DXI�

GHQ�QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ��
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�
�E�� ,P�)DOOH�GHU�$QZHQGXQJ�GHU�0RGLIL]LHUWH�)ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ�ZLUG�GHU�EHWUHIIHQ�

GH�7DJ�DXI�GHQ�QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ��HV�VHL�GHQQ��MHQHU�Z�UGH�GDGXUFK�LQ�GHQ�
QlFKVWHQ�.DOHQGHUPRQDW� IDOOHQ�� LQ�GLHVHP�)DOO�ZLUG�GHU�EHWUHIIHQGH�7DJ�DXI�GHQ�XQPLWWHOEDU�YR�
UDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ��

�
�F�� ,P� )DOOH� GHU� $QZHQGXQJ� GHU�)ORDWLQJ�5DWH�1RWH�.RQYHQWLRQ� ��)51�&RQYHQWLRQ��� �GLH� QXU� ]XU�

$QSDVVXQJ�YRQ�=LQV]DKOXQJVWDJHQ�KHUDQJH]RJHQ�ZLUG��ZLUG�GHU�=LQV]DKOXQJVWDJ�DXI�GHQ�QlFKVW�
IROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ��HV� VHL�GHQQ�� MHQHU�Z�UGH�GDGXUFK� LQ�GHQ�QlFKVWHQ�.DOHQGHU�
PRQDW�IDOOHQ��LQ�GLHVHP�)DOO��L��ZLUG�GHU�=LQV]DKOXQJVWDJ�DXI�GHQ�XQPLWWHOEDU�YRUDXVJHKHQGHQ�*H�
VFKlIWVWDJ� YRUJH]RJHQ� XQG� �LL�� LVW� MHGHU� QDFKIROJHQGH� =LQV]DKOXQJVWDJ� GHU� MHZHLOV� OHW]WH� *H�
VFKlIWVWDJ�GHV�0RQDWV��GHU�GLH� IHVWJHOHJWH�=LQVSHULRGH� �3XQNW�����QDFK�GHP�YRUKHUJHKHQGHQ�DQ�
ZHQGEDUHQ�=LQV]DKOXQJVWDJ�OLHJW��

�
�G�� ,P� )DOOH� GHU� $QZHQGXQJ� GHU� 9RUDQJHJDQJHQHU�*HVFKlIWVWDJ�.RQYHQWLRQ� �3XQNW� ��� ZLUG� GHU�

EHWUHIIHQGH�7DJ�DXI�GHQ�XQPLWWHOEDU�YRUDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ��
�

���� %H]XJQDKPHQ��%H]XJQDKPHQ�LQ�GLHVHQ�%HGLQJXQJHQ�DXI�.DSLWDO�GHU�6FKXOGYHUVFKUHLEXQJHQ�VFKOLH�HQ��
VRZHLW�DQZHQGEDU��GHQ�5�FN]DKOXQJVEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GHQ�9RU]HLWLJHQ�5�FN]DKOXQJV�
EHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GHQ�:DKOU�FN]DKOXQJVEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GHQ�$PRUWL�
VDWLRQVEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQJHQ��VRZLH�MHGHQ�$XIVFKODJ�VRZLH�VRQVWLJH�DXI�RGHU�LQ�%H]XJ�DXI�GLH�
6FKXOGYHUVFKUHLEXQJHQ� IlOOLJHQ�%HWUlJH�PLW� HLQ��(LQH�%H]XJQDKPH� LQ� GLHVHQ�%HGLQJXQJHQ� DXI�.DSLWDO�
RGHU�=LQVHQ�VFKOLH�W�MHJOLFKH�]XVlW]OLFKHQ�%HWUlJH�LP�+LQEOLFN�DXI�.DSLWDO�RGHU�=LQVHQ��]%�JHPl�������
HLQ��GLH�IlOOLJ�VLQG��

�
���� *HULFKWOLFKH�+LQWHUOHJXQJ��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��EHLP�]XVWlQGLJHQ�*HULFKW�=LQV��RGHU�.DSLWDO�

EHWUlJH� ]X� KLQWHUOHJHQ�� GLH� YRQ� GHQ� $QOHLKHJOlXELJHUQ� QLFKW� LQQHUKDOE� YRQ� ]Z|OI� 0RQDWHQ� QDFK� GHP�
PD�JHEOLFKHQ�)lOOLJNHLWVWDJ�EHDQVSUXFKW�ZRUGHQ�VLQG��DXFK�ZHQQ�GLH�$QOHLKHJOlXELJHU�VLFK�QLFKW�LQ�$Q�
QDKPHYHU]XJ�EHILQGHQ��6RZHLW�HLQH�VROFKH�+LQWHUOHJXQJ�HUIROJW��XQG�DXI�GDV�5HFKW�GHU�5�FNQDKPH�YHU�
]LFKWHW�ZLUG��HUO|VFKHQ�GLH�$QVSU�FKH�GHU�$QOHLKHJOlXELJHU�JHJHQ�GLH�(PLWWHQWLQ��

�
���� 9HU]XJV]LQVHQ��:HQQ�GLH�(PLWWHQWLQ�HLQH� IlOOLJH�=DKOXQJ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�DXV� LUJHQGHL�

QHP�*UXQG�QLFKW�OHLVWHW��ZLUG�GHU�DXVVWHKHQGH�%HWUDJ�DE�GHP�7DJ�GHU�)lOOLJNHLW��HLQVFKOLH�OLFK��ELV�]XP�
7DJ�GHU�YROOVWlQGLJHQ�=DKOXQJ��DXVVFKOLH�OLFK��PLW�9HU]XJV]LQVHQ�LQ�+|KH�YRQ�]ZHL�3UR]HQWSXQNWHQ��EHU�
GHP�%DVLV]LQVVDW]� YHU]LQVW��'DEHL� LVW� JHPl���������$EVDW]���6DW]���$%*%�GHU�%DVLV]LQVVDW]�� GHU� DP�
OHW]WHQ�.DOHQGHUWDJ�HLQHV�+DOEMDKUHV�JLOW��I�U�GDV�QlFKVWH�+DOEMDKU�PD�JHEHQG��

�
����

�%HVWHXHUXQJ��
���� 0LW�6WHXHUDXVJOHLFK��%HL�6FKXOGYHUVFKUHLEXQJHQ�� I�U�GLH� JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW�

����HLQ�6WHXHUDXVJOHLFK�]X�]DKOHQ�LVW��JLOW��
�

$OOH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�RGHU�=LQVHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�VLQG�XQEHODVWHW��RKQH�$E]XJ�
RGHU�(LQEHKDOW� MHGZHGHU�$UW�YRQ�6WHXHUQ��$EJDEHQ��9HUDQODJXQJHQ�RGHU�*HE�KUHQ�]X� OHLVWHQ��GLH�QDFK�
MHJOLFKHU�DQZHQGEDUHQ�5HFKWVRUGQXQJ�RGHU�LQ�MHJOLFKHP�6WDDW��GHU�I�U�RGHU�DXI�5HFKQXQJ�HLQHU�*HELHWV�
N|USHUVFKDIW� RGHU� ]XU� 6WHXHUHUKHEXQJ� HUPlFKWLJWHQ�%HK|UGH� 6WHXHUKRKHLW� EHDQVSUXFKW�� DXIHUOHJW�� HUKR�
EHQ��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�HUIRU�
GHUOLFK� 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�
�



�
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�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�XQG�RGHU�=LQVHQ�GDUVWHOOHQ��RGHU�

�
�E�� ZHJHQ� JHJHQZlUWLJHU� RGHU� IU�KHUHU� SHUV|QOLFKHU� RGHU� JHVFKlIWOLFKHU� %H]LHKXQJHQ� GHV� $QOHLKH�

JOlXELJHUV� �L�� ]XP� *UR�KHU]RJWXP� /X[HPEXUJ� XQG�RGHU� �LL�� ]X� HLQHU� DQGHUHQ� -XULVGLNWLRQ�� DXV�
ZHOFKHU�GLH�(PLWWHQWLQ�=DKOXQJHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�OHLVWHW�RGHU�DOV�VROFKH�=DKOXQJHQ�
OHLVWHQG�EHWUDFKWHW�ZLUG�� ]X�]DKOHQ� VLQG�� XQG�QLFKW�DOOHLQ�DXIJUXQG�GHU�7DWVDFKH��GDVV�=DKOXQJHQ�
DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�DXV�GHP�*UR�KHU]RJWXP�/X[HPEXUJ�XQG�RGHU�DXV�HLQHU�REHQ�XQWHU�
�LL�� EHVFKULHEHQHQ� -XULVGLNWLRQ� VWDPPHQ� RGHU� I�U� VWHXHUOLFKH� =ZHFNH� DOV� VROFKH� DQ]XVHKHQ� VLQG��
'DEHL�LVW�GLH�|VWHUUHLFKLVFKH�.DSLWDOHUWUDJVWHXHU��ZLH�VLH�]XP�=HLWSXQNW�GHU�%HJHEXQJ�GHU�6FKXOG�
YHUVFKUHLEXQJHQ�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�

�
�F�� I�U�GHQ�)DOO�YRQ�(LQEHKDOWHQ�XQG�$E]�JHQ�EHL�=DKOXQJHQ�DQ�(LQ]HOSHUVRQHQ��GLH�JHPl��GHU�5LFKW�

OLQLH�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�

�
�G�� DXIJUXQG�HLQHU�*HVHW]HVlQGHUXQJ�]X�]DKOHQ�VLQG��GLH�VSlWHU�DOV����7DJH�QDFK�GHU�EHWUHIIHQGHQ�)lO�

OLJNHLW�HLQHU�=DKOXQJ�RGHU��IDOOV�GLHVH�=DKOXQJ�VSlWHU�HUIROJW��QDFK�GHU�GXUFK�%HNDQQWPDFKXQJ�JH�
Pl�������DQJHN�QGLJWHQ�/HLVWXQJ�GHU�=DKOXQJ�LQ�.UDIW�WULWW��RGHU�

�
�H�� YRQ�HLQHP�$QOHLKHJOlXELJHU�RGHU�LQ�GHVVHQ�1DPHQ�]XU�=DKOXQJ�YRUJHOHJW�ZHUGHQ��GHU�GLHVHQ�(LQ�

EHKDOW�RGHU�$E]XJ�GXUFK�9RUODJH�GHU�6FKXOGYHUVFKUHLEXQJ�EHL�HLQHU�=DKOVWHOOH�LQ�HLQHP�DQGHUHQ�
0LWJOLHGVWDDW�GHU�(XURSlLVFKHQ�8QLRQ�KDWWH�YHUPHLGHQ�N|QQHQ��

�
-HGH�%H]XJQDKPH�LQ�GLHVHQ�%HGLQJXQJHQ�DXI�.DSLWDO�XQG�RGHU�=LQVHQ�JLOW�DXFK�DOV�%H]XJQDKPH�DXI�MHG�
ZHGH�VRQVWLJHQ�]XVlW]OLFKHQ�%HWUlJH��GLH�XQWHU�GLHVHP�����]DKOEDU�VHLQ�N|QQHQ��

�
���� 2KQH�6WHXHUDXVJOHLFK��%HL�6FKXOGYHUVFKUHLEXQJHQ��I�U�GLH�JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�

����NHLQ�6WHXHUDXVJOHLFK�]X�]DKOHQ�LVW��JLOW��
�

6lPWOLFKH�=DKOXQJHQ�YRQ�.DSLWDO�XQG�=LQVHQ�LQ�%H]XJ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�ZHUGHQ�RKQH�(LQ�
EHKDOW�RGHU�$E]XJ�YRQ�6WHXHUQ��$EJDEHQ��)HVWVHW]XQJHQ�RGHU�EHK|UGOLFKHQ�*HE�KUHQ� MHGZHGHU�$UW�JH�
OHLVWHW��GLH�QDFK�MHJOLFKHU�DQZHQGEDUHQ�5HFKWVRUGQXQJ�RGHU�LQ�MHJOLFKHP�6WDDW��GHU�I�U�RGHU�DXI�5HFKQXQJ�
HLQHU�*HELHWVN|USHUVFKDIW�RGHU�]XU�6WHXHUHUKHEXQJ�HUPlFKWLJWHQ�%HK|UGH�6WHXHUKRKHLW�EHDQVSUXFKW��DXI�
HUOHJW��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��

�
'LH�(PLWWHQWLQ�LVW�QLFKW�YHUSIOLFKWHW��ZHJHQ�HLQHV�VROFKHQ�(LQEHKDOWV�RGHU�$E]XJV�]XVlW]OLFKH�%HWUlJH�DQ�
.DSLWDO�XQG�RGHU�=LQVHQ�]X�]DKOHQ��

�
���� 6WHXHUKLQZHLV��+LQZHLVH�]XU�VWHXHUOLFKHQ�%HKDQGOXQJ�GHU�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�VLQG�GHP�

GLHVH�(PLVVLRQVEHGLQJXQJHQ�HQWKDOWHQGHQ�%DVLVSURVSHNW��EHU�GDV�(85�¼���������������:HUWSDSLHUHPLV�
VLRQVSURJUDPP��GHU�Ä3URVSHNW³���RGHU��ZHQQ�VLFK�GLH�(PLWWHQWLQ�KLHU]X�HQWVFKOLH�W��GHQ�(QGJ�OWLJHQ�%H�
GLQJXQJHQ��3XQNW�����]X�HQWQHKPHQ��$QOHJHU�PLW�:RKQVLW]�LQ�HLQHP�DQGHUHQ�0LWJOLHGVWDDW�GHU�(XURSlL�
VFKHQ�8QLRQ�DOV�GHU�5HSXEOLN�gVWHUUHLFK��GHU�:RKQVLW]�JLOW�GDEHL�DOV�LQ�MHQHP�/DQG�JHOHJHQ��GDV�GHQ�3DVV�
RGHU� GHQ� 3HUVRQDODXVZHLV� GHV� 6WHXHUSIOLFKWLJHQ� DXVJHVWHOOW� KDW�� VROOWHQ� EHDFKWHQ�� GDVV� DXIJUXQG� GHU�
�5LFKWOLQLH�GHV�5DWHV���������(*�YRP���������� LP�%HUHLFK�GHU�%HVWHXHUXQJ�YRQ�=LQVHUWUlJHQ��=LQVHU�
WUlJH�HLQHU�4XHOOHQEHVWHXHUXQJ�XQWHUOLHJHQ�N|QQHQ��

�



�

V�X>V

����
�9HUMlKUXQJ��

$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��

�
����

�.�QGLJXQJVDXVVFKOXVV��,QIRUPDWLRQVSIOLFKWHQ��
���� .�QGLJXQJVDXVVFKOXVV��'LH�RUGHQWOLFKH�.�QGLJXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�GXUFK�GLH�$QOHLKHJOlX�

ELJHU�YRU�$EODXI�GHU�/DXI]HLW�LVW�DXVJHVFKORVVHQ��VRIHUQ�LQ�GLHVHQ�%HGLQJXQJHQ�QLFKW�DXVGU�FNOLFK�HWZDV�
DQGHUHV�EHVWLPPW�ZLUG��

�
����

�%HDXIWUDJWH�6WHOOHQ��
���� %HVWHOOXQJ��'LH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOH�Q��XQG�GLH�%HUHFKQXQJVVWHOOH��]XVDPPHQ�GLH�ÄEHDXIWUDJ�

WHQ�6WHOOHQ³��XQG�LKUH�*HVFKlIWVVWHOOHQ�ODXWHQ��
�

+DXSW]DKOVWHOOH��
'LH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�+DXSW]DKOVWHOOH��VLHKH�(%�3XQNW������
�
=DKOVWHOOH���
(LQH��RGHU�PHKUHUH��LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�=DKOVWHOOH�Q���VLHKH�(%�3XQNW������
�
%HUHFKQXQJVVWHOOH��
'LH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�%HUHFKQXQJVVWHOOH�Q���VLHKH�(%�3XQNW������
�
'LH�%H]HLFKQXQJHQ� �=DKOVWHOOHQ��XQG� �=DKOVWHOOH�� VFKOLH�HQ�� VRZHLW� GHU�=XVDPPHQKDQJ�QLFKWV� DQGHUHV�
YHUODQJW��GLH�+DXSW]DKOVWHOOH�HLQ��

�
���� (UVHW]XQJ��'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��VRIHUQ�GLHV�DP�2UW�GHV�$QJHERWHV�GHU�
6FKXOGYHUVFKUHLEXQJHQ�JHVHW]OLFK�YRUJHVFKULHEHQ�LVW�XQG��LL��VR�ODQJH�GLH�6FKXOGYHUVFKUHLEXQJHQ�DQ�HLQHU�
%|UVH�QRWLHUW�ZHUGHQ��HLQH�=DKOVWHOOH��GLH�GLH�+DXSW]DKOVWHOOH�VHLQ�NDQQ��PLW�HLQHU�EHQDQQWHQ�*HVFKlIWV�
VWHOOH�DQ�GHP�YRQ�GHU�EHWUHIIHQGHQ�%|UVH�YRUJHVFKULHEHQHQ�2UW�EHVWHOOW�LVW��'LH�+DXSW]DKOVWHOOH��GLH�=DKO�
VWHOOHQ�XQG�GLH�%HUHFKQXQJVVWHOOH�EHKDOWHQ�VLFK�GDV�5HFKW�YRU��MHGHU]HLW�DQVWHOOH�LKUHU�MHZHLOV�EHQDQQWHQ�
*HVFKlIWVVWHOOH� HLQH� DQGHUH� *HVFKlIWVVWHOOH� LQ� GHUVHOEHQ� 6WDGW� ]X� EHVWLPPHQ�� %HNDQQWPDFKXQJHQ� KLQ�
VLFKWOLFK�DOOHU�9HUlQGHUXQJHQ�LP�+LQEOLFN�DXI�GLH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOHQ�RGHU�GLH�%HUHFKQXQJV�
VWHOOH�HUIROJHQ�XQYHU]�JOLFK�GXUFK�GLH�(PLWWHQWLQ�JHPl��������.HLQH�=DKOVWHOOH�ZLUG�=DKOXQJHQ�DXV�GHQ�
9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�XQG�GHUHQ�7HUULWRULHQ�KHUDXV�OHLVWHQ��

�
���� .HLQH�$XIWUDJV�� RGHU�7UHXHSIOLFKWHQ��'LH�+DXSW]DKOVWHOOH�� GLH�=DKOVWHOOHQ� XQG� GLH�%HUHFKQXQJVVWHOOH�

KDQGHOQ�DXVVFKOLH�OLFK�DOV�%HDXIWUDJWH�GHU�(PLWWHQWLQ�XQG��EHUQHKPHQ�NHLQH�9HUSIOLFKWXQJHQ�JHJHQ�EHU�
GHQ�$QOHLKHJOlXELJHUQ��HV�ZLUG�GDGXUFK�NHLQ�$XIWUDJV��RGHU�7UHXKDQGYHUKlOWQLV�]ZLVFKHQ�LKQHQ�XQG�GHQ�
$QOHLKHJOlXELJHUQ�EHJU�QGHW��'LH�(PLWWHQWLQ�NDQQ�VLFK�EHL�$XV�EXQJ�LKUHU�5HFKWH�JHPl��GLHVHQ�(PLVVL�
RQVEHGLQJXQJHQ�GHU�+DXSW]DKOVWHOOH��GHU�=DKOVWHOOHQ�XQG�RGHU�GHU�%HUHFKQXQJVVWHOOH�EHGLHQHQ��

�
���� 9HUELQGOLFKNHLW� GHU� )HVWVHW]XQJHQ�� $OOH� %HVFKHLQLJXQJHQ�� 0LWWHLOXQJHQ�� *XWDFKWHQ�� )HVWVHW]XQJHQ��

%HUHFKQXQJHQ��4XRWLHUXQJHQ�XQG�(QWVFKHLGXQJHQ��GLH�YRQ�GHU�(PLWWHQWLQ��GHU�+DXSW]DKOVWHOOH��=DKOVWHO�



�

V�X�`

OH�Q��XQG�GHU�%HUHFKQXQJVVWHOOH� I�U�GLH�=ZHFNH�GLHVHU�(PLVVLRQVEHGLQJXQJHQ�JHPDFKW�� DEJHJHEHQ��JH�
WURIIHQ�RGHU�HLQJHKROW�ZHUGHQ��VLQG��VRIHUQ�QLFKW�HLQ�RIIHQVLFKWOLFKHU�,UUWXP�YRUOLHJW��I�U�GLH�(PLWWHQWLQ��
GLH�+DXSW]DKOVWHOOHQ��GLH�=DKOVWHOOH�Q��XQG�GLH�$QOHLKHJOlXELJHU�ELQGHQG��

�
���� +DIWXQJVDXVVFKOXVV��6RZHLW� JHVHW]OLFK� ]XOlVVLJ�� �EHUQHKPHQ�ZHGHU� GLH�+DXSW]DKOVWHOOH�� QRFK� GLH�%H�

UHFKQXQJVVWHOOH�QRFK�GLH�=DKOVWHOOH�Q��HLQH�+DIWXQJ� I�U� LUJHQGHLQHQ�,UUWXP�RGHU�HLQH�8QWHUODVVXQJ�RGHU�
LUJHQGHLQH�GDUDXI�EHUXKHQGH�QDFKWUlJOLFKH�.RUUHNWXU�LQ�GHU�%HUHFKQXQJ�RGHU�9HU|IIHQWOLFKXQJ�LUJHQGHL�
QHV�%HWUDJV�RGHU�HLQHU�)HVWOHJXQJ�LQ�%H]XJ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ��VHL�HV�DXI�*UXQG�YRQ�)DKUOlV�
VLJNHLW�RGHU�DXV�VRQVWLJHQ�*U�QGHQ��

�
�����

�6FKXOGQHUHUVHW]XQJ��
���� (UVHW]XQJ�� 'LH� (PLWWHQWLQ� LVW� EHL� 6FKXOGYHUVFKUHLEXQJHQ� 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�Ä1HXH�(PLWWHQWLQ³���VRIHUQ�

�
�D�� GLH� 1HXH� (PLWWHQWLQ� VlPWOLFKH�9HUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� DXV� RGHU� LP� =XVDPPHQKDQJ� PLW�

GHQ�6FKXOGYHUVFKUHLEXQJHQ��EHUQLPPW�XQG��VRIHUQ�HLQH�=XVWHOOXQJ�DQ�GLH�1HXH�(PLWWHQWLQ�DX�HU�
KDOE�GHU�5HSXEOLN�gVWHUUHLFK�HUIROJHQ�P�VVWH��HLQHQ�=XVWHOOXQJVEHYROOPlFKWLJWHQ�LQ�GHU�5HSXEOLN�
gVWHUUHLFK�EHVWHOOW��

�
�E��� GLH�1HXH�(PLWWHQWLQ�VlPWOLFKH�I�U�GLH�6FKXOGQHUHUVHW]XQJ�XQG�GLH�(UI�OOXQJ�GHU�9HUSIOLFKWXQJHQ�

DXV�RGHU�LP�=XVDPPHQKDQJ�PLW�GHQ�6FKXOGYHUVFKUHLEXQJHQ�HUIRUGHUOLFKHQ�*HQHKPLJXQJHQ�HUKDO�
WHQ�KDW��

�
�F��� GLH�(PLWWHQWLQ� XQEHGLQJW� XQG� XQZLGHUUXIOLFK� GLH�9HUSIOLFKWXQJHQ� GHU�1HXHQ�(PLWWHQWLQ� DXV� GHQ�

6FKXOGYHUVFKUHLEXQJHQ�]X�%HGLQJXQJHQ�JDUDQWLHUW��GLH� VLFKHUVWHOOHQ��GDVV� MHGHU�$QOHLKHJOlXELJHU�
ZLUWVFKDIWOLFK�PLQGHVWHQV�VR�JHVWHOOW�ZLUG��ZLH�HU�RKQH�GLH�(UVHW]XQJ�VWHKHQ�Z�UGH��XQG�

�
�G�� GLH�1HXH�(PLWWHQWLQ�LQ�GHU�/DJH�LVW��VlPWOLFKH�]XU�(UI�OOXQJ�GHU�DXIJUXQG�GHU�6FKXOGYHUVFKUHLEXQ�

JHQ�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�(PLW�
WHQWLQ�LKUHQ�6LW]�RGHU�6WHXHUVLW]�KDW��DXIHUOHJW��HUKREHQ�RGHU�HLQJH]RJHQ�ZHUGHQ��

�
���� �%H]XJQDKPHQ���

�D�� ,P�)DOO�HLQHU�6FKXOGQHUHUVHW]XQJ�JHPl�������$EVDW]���JLOW�MHGH�%H]XJQDKPH�LQ�GLHVHQ�%HGLQJXQ�
JHQ�DXI�GLH�(PLWWHQWLQ�DOV�HLQH�VROFKH�DXI�GLH�1HXH�(PLWWHQWLQ�XQG�MHGH�%H]XJQDKPH�DXI�GLH�5H�
SXEOLN�gVWHUUHLFK�DOV�HLQH�VROFKH�DXI�GHQ�6WDDW��LQ�ZHOFKHP�GLH�1HXH�(PLWWHQWLQ�VWHXHUOLFK�DQVlVVLJ�
LVW��

�
�E�� ,Q�����$EVDW]���XQG�����JLOW��IDOOV�HLQH�VROFKH�%H]XJQDKPH�DXIJUXQG�GHV�YRUKHUJHKHQGHQ�$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���

�
���� %HNDQQWPDFKXQJ�XQG�:LUNVDPZHUGHQ�GHU�(UVHW]XQJ��'LH�(UVHW]XQJ�GHU�(PLWWHQWLQ�LVW�JHPl�������

EHNDQQW]XPDFKHQ��0LW�GHU�%HNDQQWPDFKXQJ�GHU�(UVHW]XQJ�ZLUG�GLH�(UVHW]XQJ�ZLUNVDP�XQG�GLH�(PLWWHQ�
WLQ�XQG�LP�)DOO�HLQHU�ZLHGHUKROWHQ�$QZHQGXQJ�GLHVHV������MHGH�IU�KHUH�QHXH�(PLWWHQWLQ�YRQ�LKUHQ�VlPWOL�
FKHQ� 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���

�



�
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�����
�%HNDQQWPDFKXQJHQ��

���� %HNDQQWPDFKXQJHQ��$OOH�GLH�6FKXOGYHUVFKUHLEXQJHQ�EHWUHIIHQGHQ�%HNDQQWPDFKXQJHQ�JHOWHQ�DOV�ZLUN�
VDP�HUIROJW�� VRIHUQ� VLH� LQ�GHU� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ����EHVWLPPWHQ�:HLVH� HUIROJHQ��
'LH�(PLWWHQWLQ�ZLUG�VLFKHUVWHOOHQ��GDVV�DOOH�%HNDQQWPDFKXQJHQ�RUGQXQJVJHPl���LP�UHFKWOLFK�HUIRUGHUOL�
FKHQ�8PIDQJ�XQG�JHJHEHQHQIDOOV�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�(UIRUGHUQLVVHQ�GHU�]XVWlQGLJHQ�6WHOOHQ�GHU�
MHZHLOLJHQ�%|UVHQ��DQ�GHQHQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�QRWLHUW�VLQG��HUIROJHQ��%HNDQQWPDFKXQJHQ�EHWUHI�
IHQG� 6FKXOGYHUVFKUHLEXQJHQ�� GLH� QLFKW� ]ZLQJHQG� LQ� HLQHU� 7DJHV]HLWXQJ� YHU|IIHQWOLFKW� ZHUGHQ� P�VVHQ��
VLQG�ZLUNVDP�HUIROJW��ZHQQ�GLHVH�DXI�GHU�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWHQ�:HEVLWH�
DEJHUXIHQ�ZHUGHQ�N|QQHQ�RGHU�ZHQQ�VLH�GHP�MHZHLOLJHQ�$QOHLKHJOlXELJHU�GLUHNW�RGHU��EHU�GLH�GHSRWI�K�
UHQGH�6WHOOH�]XJHOHLWHW�ZHUGHQ��-HGH�%HNDQQWPDFKXQJ�JLOW�PLW�GHP�7DJH�GHU�HUVWHQ�9HU|IIHQWOLFKXQJ�DOV�
ZLUNVDP�HUIROJW���

�
���� 0LWWHLOXQJ�DQ�GDV�&OHDULQJ�6\VWHP��%LV�]X�GHP�=HLWSXQNW��DQ�GHP�(LQ]HOXUNXQGHQ�DXVJHJHEHQ�ZHUGHQ��

LVW�GLH�(PLWWHQWLQ�EHUHFKWLJW��HLQH�=HLWXQJVYHU|IIHQWOLFKXQJ�QDFK������$EVDW]���GXUFK�HLQH�0LWWHLOXQJ�DQ�
GDV�&OHDULQJ�6\VWHP�]XU�:HLWHUOHLWXQJ�DQ�GLH�$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��

�
�����

�8QZLUNVDPNHLW��bQGHUXQJHQ��
�
���� 6DOYDWRULVFKH� .ODXVHO�� 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�YHUEOHL�
EHQGHQ�%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�XQGXUFK�
VHW]EDUHQ�%HVWLPPXQJ�HQWVSULFKW��'LHV�JLOW�DXFK�I�U�/�FNHQ��

�
���� bQGHUXQJHQ��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��LQ�GLHVHQ�%HGLQJXQJHQ�RKQH�=XVWLPPXQJ�GHU�$QOHLKHJOlXEL�

JHU�RIIHQVLFKWOLFKH�6FKUHLE��RGHU�5HFKHQIHKOHU�RGHU�VRQVWLJH�RIIHQVLFKWOLFKH�,UUW�PHU�]X�EHULFKWLJHQ��ZL�
GHUVSU�FKOLFKH�RGHU�O�FNHQKDIWH�%HVWLPPXQJHQ�]X�lQGHUQ�E]Z�]X�HUJlQ]HQ��ZREHL�QXU�VROFKH�bQGHUXQ�
JHQ�E]Z�(UJlQ]XQJHQ�]XOlVVLJ�VLQG��GLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�,QWHUHVVHQ�GHU�(PLWWHQWLQ�I�U�GLH�$Q�
OHLKHJOlXELJHU�]XPXWEDU�VLQG��GK�GHUHQ�ILQDQ]LHOOH�6LWXDWLRQ�QLFKW�ZHVHQWOLFK�YHUVFKOHFKWHUQ��(LQH�3IOLFKW�
]XU�%HNDQQWPDFKXQJ�YRQ�bQGHUXQJHQ�E]Z�(UJlQ]XQJHQ�GLHVHU�%HGLQJXQJHQ�EHVWHKW�QLFKW��VRZHLW�GLH�IL�
QDQ]LHOOH�6LWXDWLRQ�GHU�,QKDEHU�GHU�6FKXOGYHUVFKUHLEXQJHQ�QLFKW�ZHVHQWOLFK�YHUVFKOHFKWHUW�ZLUG��

�
�����

�:HLWHUH�(PLVVLRQHQ��
'LH� (PLWWHQWLQ� EHKlOW� VLFK� GDV� 5HFKW� YRU�� RKQH� =XVWLPPXQJ� GHU� $QOHLKHJOlXELJHU� ZHLWHUH� 6FKXOGYHU�
VFKUHLEXQJHQ�PLW�JOHLFKHU�$XVVWDWWXQJ��JHJHEHQHQIDOOV�PLW�$XVQDKPH�GHU�YRUDQJHJDQJHQHQ�=LQV]DKOXQ�
JHQ��ZLH�GLH�YRUOLHJHQGHQ�6FKXOGYHUVFKUHLEXQJHQ�]X�EHJHEHQ��VR�GDVV�VLH�PLW�GLHVHQ�HLQH�(LQKHLW�ELOGHQ��
'HU�%HJULII� �6FKXOGYHUVFKUHLEXQJHQ�� XPIDVVW� LP� )DOO� HLQHU�ZHLWHUHQ�%HJHEXQJ� DXFK� VROFKH� ]XVlW]OLFK�
EHJHEHQHQ�6FKXOGYHUVFKUHLEXQJHQ��
�

�����
�6HULHQYHUP|JHQVZHUWH��%HVFKUlQNWHU�5�FNJULII��

���� 8QJHDFKWHW� DQGHUHU� %HVWLPPXQJHQ� LQ� GLHVHQ� %HGLQJXQJHQ� LVW� MHJOLFKH� 9HUSIOLFKWXQJ� GHU� (PLWWHQWLQ��
=DKOXQJHQ�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�]X�OHLVWHQ��DXI�MHQH�)LQDQ]PLWWHO�EHVFKUlQNW��GLH�GHU�(PLWWHQWLQ�



�

V�X�W

YRQ�=HLW�]X�=HLW� LQ�+LQEOLFN�DXI�GLH� LQ�7HLO�%��3XQNW���GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�DOV�6HULHQYHUP|�
JHQVZHUWH�GHVLJQLHUWHQ�9HUP|JHQVZHUWH�]XU�9HUI�JXQJ�VWHKHQ��GLH�(PLWWHQWLQ� LVW�QLFKW�YHUSIOLFKWHW��DXI�
GLH�6FKXOGYHUVFKUHLEXQJHQ�=DKOXQJHQ�]X�OHLVWHQ��ZHQQ�LKU�VROFKH�)LQDQ]PLWWHO�QLFKW�]XU�9HUI�JXQJ�VWH�
KHQ��XQWHU�GHU�9RUDXVVHW]XQJ��GDVV��

�
�D�� GLH�IROJHQGHQ�,QIRUPDWLRQHQ�LQ�7HLO�%��3XQNW���GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�DQJHI�KUW�VLQG��

ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� 6FKXOGLQVWUXPHQWH��ZLH� QLFKW� QDFKUDQJLJH� RGHU� QDFK�
UDQJLJH�$QOHLKHQ�� 6FKXOGYHUVFKUHLEXQJHQ��*HOGPDUNWLQVWUXPHQWH��%DQNHLQODJHQ� RGHU� DQGHUH�
YHU]LQVOLFKH� RGHU� XQYHU]LQVOLFKH� )LQDQ]LQVWUXPHQWH� �GLH� Ä6FKXOGLQVWUXPHQWH³�� EH]HLFKQHW�
ZHUGHQ��

�
�� GHU� 6FKXOGQHU� GLHVHV� 6FKXOGLQVWUXPHQWV� �VRIHUQ� GLHVHU� 6FKXOGQHU� HLQ� *HHLJQHWHU�

6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�LVW���
�� HLQH�%HVFKUHLEXQJ�GLHVHV�6FKXOGLQVWUXPHQWV�� HLQVFKOLH�OLFK� �VRZHLW� DQZHQGEDU��GHV�

VHQ�,6,1��1HQQEHWUDJ��=HLFKQXQJVSUHLV��.XSRQ��/DXI]HLW��)lOOLJNHLWVGDWXP�XQG�5�FN�
]DKOXQJVEHWUDJ��

�
Ä*HHLJQHWHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV³�EHGHXWHW�LP�+LQEOLFN�DXI�6FKXOG�
LQVWUXPHQWH��
�
����9%$*��RGHU�
�
����MHGHV�DQGHUH�|VWHUUHLFKLVFKH�.UHGLWLQVWLWXW�LP�6LQQH�YRQ�����$EV���=���RGHU����%:*��RGHU�
MHGHV� DQGHUH� .UHGLWLQVWLWXW�� ZHOFKHV� LP� (XURSlLVFKHQ� :LUWVFKDIWVUDXP� VHLQHQ� 6LW]� KDW� XQG�
RUGQXQJVJHPl��]XJHODVVHQ�LVW���XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�HQWZHGHU�
�

�L�� GLH�PD�JHEOLFKHQ�6FKXOGLQVWUXPHQWH�DOV�GDXHUQG�RGHU�ZLHGHUKROW�EHJHEHQH�1LFKWGL�
YLGHQGHQZHUWH�JHOWHQ��GLH��
�
�� QLFKW�QDFKUDQJLJ��NRQYHUWLEHO��ZDQGHOEDU��RGHU�DXVWDXVFKEDU�VLQG��
�� QLFKW�]XU�=HLFKQXQJ�RGHU�]XP�(UZHUE�DQGHUHU�:HUWSDSLHUH�EHUHFKWLJHQ�XQG�QLFKW�DQ�

HLQ�'HULYDW�JHEXQGHQ�VLQG��
�� GHQ�(PSIDQJ�U�FN]DKOEDUHU�(LQODJHQ�YHUJHJHQVWlQGOLFKHQ��
�� HQWZHGHU�YRQ�HLQHP�(LQODJHQVLFKHUXQJVV\VWHP�LP�6LQQH�GHU�5LFKWOLQLH�������(*�JH�

GHFNW� VLQG�RGHU�ZR�GHU�*HVDPWJHJHQZHUW�GHV�$QJHERWHV�ZHQLJHU�DOV�¼����0LR��EH�
WUlJW��ZREHL�GLHVH�2EHUJUHQ]H��EHU�HLQHQ�=HLWUDXP�YRQ�]Z|OI�0RQDWHQ�]X�EHUHFKQHQ�
LVW�

�
�RGHU�VRQVW�YRQ�GHU�3URVSHNWSIOLFKW�JHPl������$EV���=���.0*�DXVJHQRPPHQ�VLQG���RGHU�
�
�LL�� GLH�:HUWSDSLHUH�HLQHV�VROFKHQ�.UHGLWLQVWLWXWHV�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKED�
UHQ�0DUNW� ]XP�+DQGHO� EHUHLWV� ]XJHODVVHQ� VLQG� �VRIHUQ�7HLO�%�� 3XQNW� �� GHU�(QGJ�OWLJHQ�
%HGLQJXQJHQ�1DPHQ��$GUHVVH�� 6LW]VWDDW��$UW� GHU�*HVFKlIWVWlWLJNHLW� XQG� GHQ�1DPHQ� GHV�
0DUNWVHJPHQWHV��LQ�ZHOFKHP�GHVVHQ�:HUWSDSLHUH�]XJHODVVHQ�VLQG��DQJLEW���RGHU�
�
�LLL��GLHVHV�.UHGLWLQVWLWXW�DOOH�IROJHQGHQ�.ULWHULHQ�HUI�OOW��(UPLWWOXQJ�DQKDQG�GHV�]XOHW]W�YRU�
GHU�(PLVVLRQ�GHV�PD�JHEOLFKHQ�6FKXOGLQVWUXPHQWV�YHU|IIHQWOLFKWHQ�-DKUHVDEVFKOXVVHV���
�
�� GHVVHQ�$NWLYD�EHWUDJHQ�LQVJHVDPW�]XPLQGHVW�¼��������������XQG�
�� GHVVHQ� (LJHQPLWWHO� LP� 6LQQH� GHV� �� ��� %:*� EHWUDJHQ� LQVJHVDPW� ]XPLQGHVW�

¼�������������
�
�VRIHUQ� 7HLO� %�� 3XQNW� �� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� GLHVH� ,QIRUPDWLRQHQ�� VRIHUQ� DQ�
ZHQGEDU��DQI�KUW�XQG�ZHLWHUV�MHQH�,QIRUPDWLRQHQ�LQ�%H]XJ�DXI�GDV�.UHGLWLQVWLWXW�DXVZHLVW��
DOV�RE�GLHVHV�.UHGLWLQVWLWXW�HLQ�HLQ�5HJLVWULHUXQJVIRUPXODU�HUVWHOOHQGHU�(PLWWHQW�ZlUH��ZLH�
I�U�6FKXOGWLWHO�XQG�GHULYDWLYH�:HUWSDSLHUH�PLW� HLQHU�0LQGHVWVW�FNHOXQJ�YRQ�¼�������� LQ�
GHU�9HURUGQXQJ��(*��1U�����������GHU�.RPPLVVLRQ�GHILQLHUW���RGHU�



�
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�
����GLH�5HSXEOLN�gVWHUUHLFK��MHGHV�|VWHUUHLFKLVFKH�%XQGHVODQG��HLQH�|VWHUUHLFKLVFKH�*HPHLQGH��
GLH�2HVWHUUHLFKLVFKH�1DWLRQDOEDQN�� MHGHU� DQGHUH� (:5�9HUWUDJVVWDDW� XQG� GHVVHQ� 5HJLRQDOUH�
JLHUXQJHQ��*HPHLQGHQ�XQG�=HQWUDOEDQN��RGHU�MHGH�DQGHUH�3HUVRQ��KLQVLFKWOLFK�GHUHU�GDV�PD��
JHEOLFKH�6FKXOGLQVWUXPHQW� XQEHGLQJW� XQG�XQZLGHUUXIOLFK�YRQ�HLQHU�GHU�]XYRU�JHQDQQWHQ�%H�
K|UGHQ�JDUDQWLHUW�ZLUG��RGHU�GLH�(XURSlLVFKH�=HQWUDOEDQN�RGHU�MHGH�QDFK�|IIHQWOLFKHP�5HFKW�
JHJU�QGHWH�LQWHUQDWLRQDOH�2UJDQLVDWLRQ��GHU�gVWHUUHLFK�DQJHK|UW��XQG�LQ�MHGHP�)DOO��QXU�LQVR�
ZHLW�� DOV� HLQH� 3URVSHNWSIOLFKW� DXI� GLH� (PLVVLRQ� GHV� PD�JHEOLFKHQ� 6FKXOGLQVWUXPHQWV� GXUFK�
VROFKH�3HUVRQHQ�JHPl������.0*�QLFKW�DQZHQGEDU�ZlUH���RGHU�
�
���� MHGHU� DQGHUH� 0LWJOLHGVVWDDW� GHU� 2UJDQLVDWLRQ� I�U� :LUWVFKDIWOLFKH� =XVDPPHQDUEHLW� XQG�
(QWZLFNOXQJ� �2(&'��� RGHU� MHGH�*HELHWVN|USHUVFKDIW� HLQHV� VROFKHQ�0LWJOLHGVVWDDWHV�� YRUDXV�
JHVHW]W��GDVV�GLHVHU�0LWJOLHGVVWDDW�RGHU�GLHVH�*HELHWVN|USHUVFKDIW��]XP�=HLWSXQNW�GHU�(PLVVLRQ�
GHU�PD�JHEOLFKHQ�6FKXOGYHUVFKUHLEXQJHQ��HLQ�6HQLRU�8QVHFXUHG�5DWLQJ�YRQ�0RRG\¶V� ,QYHV�
WRUV�6HUYLFH�/LPLWHG�YRQ�Ä$�³�RGHU�K|KHU��XQG�RGHU�YRQ�6WDQGDUG�	�3RRU¶V�YRQ�Ä$$³�RGHU�
K|KHU�DXIZHLVW��
�

�E�� GLH� IROJHQGHQ� ,QIRUPDWLRQHQ� LQ� 7HLO�%�� 3XQNW� �� GHU� (QGJ�OWLJHQ�%HGLQJXQJHQ� DQJHI�KUW�
VLQG��ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� (LJHQNDSLWDOLQVWUXPHQWH�� ZLH� $NWLHQ�� DQGHUH�
$NWLHQ� JOHLFK]XVWHOOHQGH�� �EHUWUDJEDUH� :HUWSDSLHUH� RGHU� DQGHUH� :HUWSDSLHUH�� GLH� GDV�
5HFKW�YHUEULHIHQ��EHL�8PZDQGOXQJ�GHV�:HUWSDSLHUV�RGHU�$XV�EXQJ�GHV�YHUEULHIWHQ�5HFKWV�
$NWLHQ� RGHU� $NWLHQ� JOHLFK]XVWHOOHQGH�� �EHUWUDJEDUH�:HUWSDSLHUH� ]X� HUZHUEHQ�� RGHU� HLQH�
.RPELQDWLRQ� GDYRQ�� EH]HLFKQHW� VLQG� �GLH�Ä(LJHQNDSLWDOLQVWUXPHQWH³��� XQG� GLHVH� (LJHQ�
NDSLWDOLQVWUXPHQWH�]XP�+DQGHO�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKEDUHQ�0DUNW�]XP�+DQ�
GHO�]XJHODVVHQ�VLQG��

�
�L�� HLQH�%HVFKUHLEXQJ�GLHVHU�(LJHQNDSLWDOLQVWUXPHQWH��
�LL�� HLQH� %HVFKUHLEXQJ� GHV� 0DUNWHV�� DXI� ZHOFKHP� VLH� JHKDQGHOW� ZHUGHQ�� HLQVFKOLH�OLFK�

GHVVHQ� *U�QGXQJVGDWXPV�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU�
$QJDEH� GHU� WlJOLFKHQ�+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ�
%HGHXWXQJ�GHV�0DUNWHV�XQG�GHV�1DPHQV�YRQ�GHVVHQ�$XIVLFKWVEHK|UGH��XQG�

�LLL�� GLH�+lXILJNHLW��PLW�GHU�3UHLVH�GHU�PD�JHEOLFKHQ�:HUWSDSLHUH�YHU|IIHQWOLFKW�ZHUGHQ���
�

�F�� GLH� IROJHQGHQ� ,QIRUPDWLRQHQ� LQ� 7HLO�%�� 3XQNW� �� GHU� (QGJ�OWLJHQ�%HGLQJXQJHQ� DQJHI�KUW�
VLQG�� ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� )RQGVLQVWUXPHQWH�� ZLH� ,QYHVWPHQWIRQGVDQ�
WHLOVVFKHLQH� �GLH� Ä)RQGVLQVWUXPHQWH³�� EH]HLFKQHW� VLQG�� XQG� GLHVH� )RQGVLQVWUXPHQWH� ]XP�
+DQGHO�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�VLQG��

�
�L�� HLQH�%HVFKUHLEXQJ�GLHVHU�)RQGVLQVWUXPHQWH��
�LL�� HLQH� %HVFKUHLEXQJ� GHV� 0DUNWHV�� DXI� ZHOFKHP� VLH� JHKDQGHOW� ZHUGHQ�� HLQVFKOLH�OLFK�

GHVVHQ� *U�QGXQJVGDWXPV�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU�
$QJDEH� GHU� WlJOLFKHQ�+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ�
%HGHXWXQJ�GHV�0DUNWHV�XQG�GHV�1DPHQV�YRQ�GHVVHQ�$XIVLFKWVEHK|UGH��XQG�

�LLL�� GLH�+lXILJNHLW��PLW� GHU� 3UHLVH� GHU�PD�JHEOLFKHQ�:HUWSDSLHUH� YHU|IIHQWOLFKW�ZHUGHQ���
RGHU�

�
�G�� GHU�$EVLFKHUXQJVYHUWUDJVSDUWQHU�GHU�(PLWWHQWLQ��GHU�Ä$EVLFKHUXQJVYHUWUDJVSDUWQHU³��9%$*�

LVW�XQG�HLQH�NXU]H�%HVFKUHLEXQJ�GHU�ZHVHQWOLFKHQ�%HGLQJXQJHQ�GLHVHU�$EVLFKHUXQJVYHUHLQED�
UXQJ� LQ�7HLO�%�� 3XQNW� �� GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ� HQWKDOWHQ� LVW�� ZHQQ� GLH� 6HULHQYHUP|�
JHQVZHUWH�LQ�HLQHU�$EVLFKHUXQJVYHUHLQEDUXQJ�EHVWHKHQ��GLH�Ä$EVLFKHUXQJVYHUHLQEDUXQJ³���

�
���� 9RUEHKDOWOLFK�$EVDW]�����KDW� �D�� MHGH�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=DKOXQJHQ�DXI�GLH�6FKXOGYHUVFKUHL�

EXQJHQ�]X� OHLVWHQ��GHQ�JOHLFKHQ�5DQJ�ZLH� LKUH�9HUSIOLFKWXQJ��=DKOXQJHQ�DXIJUXQG�HLQHU�$EVLFKHUXQJV�
YHUHLQEDUXQJ�RGHU�MHGHU�DQGHUHQ�9HUHLQEDUXQJ�]ZLVFKHQ�GHU�(PLWWHQWLQ�XQG�HLQHU�DQGHUHQ�9HUWUDJVSDUWHL��
GLH�HLQJHZLOOLJW�KDW�� LKUHQ�5�FNJULII�DXI�GLH�(PLWWHQWLQ� LP�:HVHQWOLFKHQ�]X�GHQ�JOHLFKHQ�%HGLQJXQJHQ��
ZLH�VLH�KLHU�LQ������GDUJHVWHOOW�VLQG��]X�EHVFKUlQNHQ�XQG��E��LVW� MHGH�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=DK�
OXQJHQ�DQ�HLQH�9HUWUDJVSDUWHL�RGHU�DQ�HLQHQ�]X�GHUDUWLJHQ�=DKOXQJHQ�EHUHFKWLJWHQ�(PSIlQJHU�]X�OHLVWHQ��



�

V�X�c

GLH�QLFKW�XQWHU��D��EHVFKULHEHQ�LVW��JHJHQ�EHU�MHJOLFKHU�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=DKOXQJHQ�DXI�GLH�
6FKXOGYHUVFKUHLEXQJHQ��DXIJUXQG�HLQHU�$EVLFKHUXQJVYHUHLQEDUXQJ�RGHU�MHJOLFKHU�DQGHUHU�GHUDUWLJHU�9HU�
HLQEDUXQJ�]X�OHLVWHQ��YRUUDQJLJ��

�
���� 6RIHUQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��7HLO�%��3XQNW����EHVWLPPW��EHKlOW�VLFK�GLH�(PLWWHQWLQ�GDV�5HFKW�

YRU��ZlKUHQG�GHU�/DXI]HLW�GHU�6FKXOGYHUVFKUHLEXQJHQ�MHGHU]HLW�QDFK�LKUHU�DQJHPHVVHQHQ�:DKO�HLQ�RGHU�
PHKUHUH�7HLOYHUP|JHQ�YRQ�=HLW�]X�=HLW�GXUFK�(UVDW]WHLOYHUP|JHQ�]X�VXEVWLWXLHUHQ��ZHQQ�GLH�%HGLQJXQ�
JHQ�GLHVHU�(UVDW]WHLOYHUP|JHQ�LP�:HVHQWOLFKHQ�GHQ�%HGLQJXQJHQ�GHU�PD�JHEOLFKHQ�XUVSU�QJOLFKHQ�7HLO�
YHUP|JHQ�HQWVSUHFKHQ��

�
�����

�$QZHQGEDUHV�5HFKW��(UI�OOXQJVRUW��*HULFKWVVWDQG��
���� 'LHVH�%HGLQJXQJHQ�EHVWLPPHQ�VLFK�DXVVFKOLH�OLFK�QDFK�GHP�5HFKW�GHU�5HSXEOLN�gVWHUUHLFK��
�
���� 1LFKW�DXVVFKOLH�OLFKHU�*HULFKWVVWDQG�I�U�DOOH�VLFK�DXV�GHQ�%HGLQJXQJHQ�HUJHEHQGHQ�RGHU�PLW�OHW]WHUHQ�LQ�

=XVDPPHQKDQJ�VWHKHQGHQ�5HFKWVVWUHLWLJNHLWHQ��HLQVFKOLH�OLFK�5HFKWVVWUHLWLJNHLWHQ�KLQVLFKWOLFK�LKUHV�%H�
VWHKHQV��LKUHU�*�OWLJNHLW�RGHU�%HHQGLJXQJ��RGHU�GHQ�)ROJHQ�LKUHU�1LFKWLJNHLW�LVW�:LHQ��gVWHUUHLFK��

�
�����

�6SUDFKH��
:HQQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����'HXWVFK�DOV�ELQGHQGH�6SUDFKH�EHVWLPPW�LVW��JLOW�I�U�GLH�
EHWUHIIHQGH�(PLVVLRQ� YRQ�6FKXOGYHUVFKUHLEXQJHQ�GLH�GHXWVFKH�)DVVXQJ�GHU�(PLVVLRQVEHGLQJXQJHQ�XQG�
GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ��ZHQQ�(QJOLVFK�DOV�ELQGHQGH�6SUDFKH�EHVWLPPW�LVW��JLOW�GLH�HQJOLVFKH�)DV�
VXQJ��6RIHUQ�GLHV� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW�����YRUJHVHKHQ� LVW�� VWHOOW�GLH�)DVVXQJ� LQ�GHU�
DQGHUHQ�6SUDFKH�HLQH�XQYHUELQGOLFKH�hEHUVHW]XQJ�GDU��

�



�

V�X�m

������(UJlQ]HQGH�(PLVVLRQVEHGLQJXQJHQ�GHU�$NWLHQDQOHLKHQ��&DVK�RU�6KDUH�6FKXOGYHUVFKUHLEXQJHQ��
'LH� �(PLVVLRQVEHGLQJXQJHQ� I�U� 6FKXOGYHUVFKUHLEXQJHQ�� ZHUGHQ�� ZHQQ� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� GLH�
�=XVlW]OLFKHQ� %HVWLPPXQJHQ� I�U� $NWLHQDQOHLKHQ� �&DVK�RU�6KDUH�6FKXOGYHUVFKUHLEXQJHQ��� DOV� DQZHQGEDU� EH�
]HLFKQHW�ZHUGHQ��VLHKH�(%�3XQNW������GXUFK�(LQI�JXQJ�GHU�XQWHQ�DEJHGUXFNWHQ�%HVWLPPXQJHQ�YHUYROOVWlQGLJW�
XQG�HUJlQ]W��6RZHLW�VLFK�GLH�XQWHQ�DEJHGUXFNWHQ�HUJlQ]HQGHQ�(PLVVLRQVEHGLQJXQJHQ�I�U�$NWLHQDQOHLKHQ�XQG�GLH�
�(PLVVLRQVEHGLQJXQJHQ�I�U�6FKXOGYHUVFKUHLEXQJHQ��ZLGHUVSUHFKHQ�VROOWHQ��JHKHQ�GLH�QDFKVWHKHQGHQ�HUJlQ]HQ�
GHQ�(PLVVLRQVEHGLQJXQJHQ�I�U�$NWLHQDQOHLKHQ�YRU��
�

���D�
�'HILQLWLRQHQ��

$QSDVVXQJVHUHLJQLV�LVW�MHGHV�GHU�IROJHQGHQ�(UHLJQLVVH�XQG��VRZHLW�QDFKVWHKHQG�QLFKW�HUIDVVW��GLH�LQ�����7HLO�%�
$EVDW]���JHQDQQWHQ�$QSDVVXQJVHUHLJQLVVH��
�
�D�� HLQH� $XIWHLOXQJ�� .RQVROLGLHUXQJ� RGHU� 1HXHLQVWXIXQJ� GHU� $NWLHQ� �)XVLRQHQ� DXVJHQRPPHQ�� RGHU� HLQH�

$XVVFK�WWXQJ�RGHU�'LYLGHQGH�GHU�$NWLHQ�DQ�EHVWHKHQGH�$NWLRQlUH� LQ�)RUP�HLQHU�6RQGHUGLYLGHQGH��YRQ�
*UDWLVDNWLHQ�RGHU�HLQ�lKQOLFKHV�(UHLJQLV��

�
�E�� HLQH�$XVVFK�WWXQJ�RGHU�'LYLGHQGH�DQ�EHVWHKHQGH�,QKDEHU�GHU�$NWLHQ�EHVWHKHQG�DXV��L��QHXHQ�$NWLHQ�RGHU�

�LL��VRQVWLJHP�$NWLHQNDSLWDO�RGHU�:HUWSDSLHUHQ��GLH�GDV�5HFKW�DXI�(UKDOW�YRQ�'LYLGHQGHQ�XQG�RGHU�/LTXL�
GDWLRQVHUO|VHQ�YRP�(PLWWHQWHQ�GHV�EHWUHIIHQGHQ�$NWLHQNDSLWDOV�E]Z��GHU�:HUWSDSLHUH�]X�JOHLFKHQ�7HLOHQ�
RGHU�DQWHLOLJ�LP�9HUKlOWQLV�]X�GHQ�EHWUHIIHQGHQ�=DKOXQJHQ�DQ�,QKDEHU�GHU�HQWVSUHFKHQGHQ�$NWLHQ�JHZlK�
UHQ���LLL��$NWLHQNDSLWDO�RGHU�DQGHUHQ�:HUWSDSLHUHQ��GLH�GHU�(PLWWHQW�GHU�$NWLHQ�DXV�HLQHU�$EVSDOWXQJ�RGHU�
HLQHU�lKQOLFKHQ�7UDQVDNWLRQ�HUKDOWHQ�KDW�RGHU�KlOW��XQPLWWHOEDU�RGHU�PLWWHOEDU��RGHU��LY��HLQHU�DQGHUHQ�$UW�
YRQ�:HUWSDSLHUHQ�� 5HFKWHQ� RGHU� %HUHFKWLJXQJVVFKHLQHQ� RGHU� DQGHUHQ� 9HUP|JHQVJHJHQVWlQGHQ�� JHJHQ�
=DKOXQJ��EDU�RGHU�DXI�DQGHUH�:HLVH��YRQ�ZHQLJHU�DOV�GHP�PD�JHEOLFKHQ�.XUVZHUW��ZLH�YRQ�GHU�%HUHFK�
QXQJVVWHOOH�IHVWJHVWHOOW��

�
�F�� HLQH�$X�HURUGHQWOLFKH�'LYLGHQGH��
�
�G�� HLQH� (LQ]DKOXQJVDXIIRUGHUXQJ� YRP� (PLWWHQWHQ� LP�+LQEOLFN� DXI� $NWLHQ�� GLH� QRFK� QLFKW� YROO� HLQJH]DKOW�

VLQG��
�
�H�� HLQ�5�FNNDXI�GXUFK�GHQ�(PLWWHQWHQ�GHU�$NWLHQ�RGHU�HLQHP�VHLQHU�7RFKWHUXQWHUQHKPHQ�� VHL� HV�DXV�GHP�

*HZLQQ�RGHU�GHP�.DSLWDO��XQG�JOHLFK��RE�GLH�*HJHQOHLVWXQJ�LP�5DKPHQ�HLQHV�VROFKHQ�5�FNNDXIV�LQ�EDU��
LQ�)RUP�YRQ�:HUWSDSLHUHQ�RGHU�DQGHUZHLWLJ�JH]DKOW�ZLUG��

�
�I�� MHGHV� (UHLJQLV�� GDV� LP�+LQEOLFN� DXI� GHQ� (PLWWHQWHQ� GHU� $NWLHQ� HLQH� $XVVFK�WWXQJ� RGHU� 7UHQQXQJ� YRQ�

$NWLRQlUVUHFKWHQ�YRP�JH]HLFKQHWHQ�.DSLWDO�RGHU�DQGHUHQ�$QWHLOHQ�DP�.DSLWDO�GHU�(PLWWHQWLQ�EHGHXWHW��
XQG�GDV�HLQHP�JH]LHOW�JHJHQ�IHLQGOLFKH�hEHUQDKPHQ�DXVJHDUEHLWHWHQ�3ODQ�RGHU�$UUDQJHPHQW�IROJW��GHU�EHL�
(LQWULWW�EHVWLPPWHU�(UHLJQLVVH�GLH�$XVVFK�WWXQJ�YRQ�9RU]XJVNDSLWDO��2SWLRQVVFKHLQHQ��6FKXOGYHUVFKUHL�
EXQJHQ�RGHU�9HUP|JHQVUHFKWHQ�]X�HLQHP�XQWHUKDOE�GHV�0DUNWQLYHDXV�OLHJHQGHQ�3UHLV�YRUVLHKW��ZLH�YRQ�
GHU�%HUHFKQXQJVVWHOOH� IHVWJHVWHOOW��YRUDXVJHVHW]W��GDVV� MHGH�ZHJHQ�HLQHV� VROFKHQ�(UHLJQLVVHV� YRUJHQRP�
PHQH�$QSDVVXQJ�QDFK�7LOJXQJ�GLHVHU�5HFKWH�ZLHGHU�]XU�FN]XQHKPHQ�LVW��RGHU�

�
�J�� MHGHV�VRQVWLJH�lKQOLFKH�(UHLJQLV��GDV�VLFK�PLQGHUQG�RGHU�NRQ]HQWULHUHQG�DXI�GHQ�WKHRUHWLVFKHQ�:HUW�GHU�

$NWLHQ�DXVZLUNHQ�NDQQ��
�
$EUHFKQXQJVEHWUDJ�EHL�/LHIHUXQJVVW|UXQJ�KDW�GHQ� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����[LL���
EHVWLPPWHQ�:HUW��
�
$NWLHQ�RGHU�%DVLVZHUWH�ZHUGHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����LL���EH]HLFKQHW��
�
$NWLHQNRUE�7UDQVDNWLRQ�EHGHXWHW�HLQH�(PLVVLRQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ��GLH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ��VLHKH�(%�3XQNW����L���DOV�VROFKH�JHNHQQ]HLFKQHW�LVW���
�



�

V�X�X

$X�HURUGHQWOLFKH�'LYLGHQGH�EH]HLFKQHW�GHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����LY���EHVWLPP�
WHQ�RGHU�GRUW� DQGHUZHLWLJ� IHVWJHOHJWHQ�%HWUDJ� MH�$NWLH��:LUG� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�NHLQH�$X�HURU�
GHQWOLFKH�'LYLGHQGH�EHVWLPPW�RGHU�DQGHUZHLWLJ�IHVWJHOHJW��ZLUG�GLH�(LQVWXIXQJ�HLQHU�'LYLGHQGH�RGHU�HLQHV�7HLOV�
GDYRQ�DOV�$X�HURUGHQWOLFKH�'LYLGHQGH�YRQ�GHU�%HUHFKQXQJVVWHOOH�YRUJHQRPPHQ��
�
$X�HURUGHQWOLFKHV�(UHLJQLV� LVW� HLQH�9HUVFKPHO]XQJ��HLQ�hEHUQDKPHDQJHERW�� HLQH�9HUVWDDWOLFKXQJ��HLQH� ,QVRO�
YHQ]��HLQ�'HOLVWLQJ�RGHU�MHGHV�DQGHUH�(UHLJQLV��GDV�]X�HLQHU�$XV�EXQJ�HLQHV�.�QGLJXQJVUHFKWHV�KLQVLFKWOLFK�GHU�
%DVLVZHUWH�I�KUW�RGHU�I�KUHQ�NDQQ��
�
%HZHUWXQJVWDJ� LVW� LQ� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �VLHKH�(%�3XQNW� ���YL��� IHVWJHOHJW��:HQQ� GLHVHU�7DJ� HLQ�
6W|UXQJVWDJ�LVW��JLOW�GHU�QlFKVWH�*HVFKlIWVWDJ��GHU�NHLQ�6W|UXQJVWDJ�LVW��DOV�%HZHUWXQJVWDJ��,Q�GLHVHP�)DOO�NDQQ�
QDFK�:DKO�GHU�(PLWWHQWLQ�GHU�)lOOLJNHLWVWDJ�XP�GLHVHOEH�$Q]DKO�YRQ�*HVFKlIWVWDJHQ�YHUVFKREHQ�ZHUGHQ��ZREHL�
GLHVIDOOV�GHU�EHWUHIIHQGH�$QOHLKHJOlXELJHU�NHLQHQ�$QVSUXFK�DXI�MHJOLFKH�=DKOXQJHQ�KDW��VHLHQ�HV�=LQV��RGHU�VRQV�
WLJH� =DKOXQJHQ� XQG� MHGZHGH� GLHVEH]�JOLFKH� +DIWXQJ� GHU� (PLWWHQWLQ� DXVJHVFKORVVHQ� LVW�� 'LH� (PLWWHQWLQ� JHUlW�
GXUFK� GLHVH� 9HUVFKLHEXQJ� LQVEHVRQGHUH� QLFKW� LQ�9HU]XJ�� 'LH� (PLWWHQWLQ� ZLUG� GLH�9HUVFKLHEXQJ� XQYHU]�JOLFK�
JHPl�������EHNDQQWPDFKHQ���
�
%HZHUWXQJV]HLWSXQNW�LVW�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����YLL���IHVWJHOHJW��
�
%|UVH� EHGHXWHW� LP�+LQEOLFN� DXI� HLQH� $NWLH� MHGH�%|UVH� RGHU� MHGHV�+DQGHOVV\VWHP�� ZHOFKH�V�� DOV� VROFKH�V�� I�U�
GLHVH�$NWLH�EHVWLPPW�ZRUGHQ�LVW��VLHKH�(%�3XQNW����[Y����MHGHQ�5HFKWVQDFKIROJHU�HLQHU�VROFKHQ�%|UVH�RGHU�HLQHV�
VROFKHQ�+DQGHOVV\VWHPV�XQG�MHGH�(UVDW]E|UVH�RGHU�MHGHV�(UVDW]KDQGHOVV\VWHP��DXI�ZHOFKH�GHU�+DQGHO�LQ�GLHVHU�
$NWLH� YRU�EHUJHKHQG� �EHUWUDJHQ� ZRUGHQ� LVW� �YRUDXVJHVHW]W�� GDVV� QDFK� )HVWVWHOOXQJ� GHU� %HUHFKQXQJVVWHOOH� DQ�
GLHVHU�(UVDW]E|UVH�RGHU�DQ�GLHVHP�(UVDW]KDQGHOVV\VWHP�HLQH�GHU�XUVSU�QJOLFKHQ�%|UVH�YHUJOHLFKEDUH�/LTXLGLWlW�
LQ�GLHVHQ�$NWLHQ�YRUKDQGHQ�LVW���
�
%|UVHJHVFKlIWVWDJ�EHGHXWHW�MHGHQ�SODQPl�LJHQ�+DQGHOVWDJ��DQ�GHP�GLH�%|UVH�XQG�GLH�YHUEXQGHQH�%|UVH�I�U�GHQ�
+DQGHO�ZlKUHQG�LKUHU��EOLFKHQ�%|UVHVLW]XQJV]HLW�JH|IIQHW�VLQG��DXFK�ZHQQ�GLHVH�%|UVH�RGHU�YHUEXQGHQH�%|UVH�
YRU�LKUHP�SODQPl�LJHQ�%|UVHVFKOXVV�VFKOLH�W���
�
%|UVHVW|UXQJ�EHGHXWHW�LP�+LQEOLFN�DXI�HLQH�$NWLH�HLQ�(UHLJQLV��DX�HU�GHU�IU�K]HLWLJHQ�6FKOLH�XQJ���ZHOFKHV��L��
GLH�)lKLJNHLW� GHU�0DUNWWHLOQHKPHU� VW|UW� RGHU�EHHLQWUlFKWLJW� �ZLH� YRQ�GHU�%HUHFKQXQJVVWHOOH� EHVWLPPW��� DQ�GHU�
%|UVH�LQ�GHQ�$NWLHQ�*HVFKlIWH�DXV]XI�KUHQ�RGHU�GHQ�0DUNWZHUW�GLHVHU�$NWLHQ�]X�HUKDOWHQ��RGHU��LL��LQ�DXI�GLHVH�
$NWLHQ�EH]RJHQHQ�)XWXUHV��RGHU�2SWLRQVNRQWUDNWHQ�DQ�HLQHU�EHWUHIIHQGHQ�0D�JHEOLFKHQ�2SWLRQHQE|UVH�*HVFKlI�
WH�DXV]XI�KUHQ�RGHU�0DUNWZHUWH�]X�HUKDOWHQ��
�
)U�K]HLWLJH�6FKOLH�XQJ� EHGHXWHW� DQ� HLQHP�%|UVHJHVFKlIWVWDJ�GLH�6FKOLH�XQJ�GHU�EHWUHIIHQGHQ�%|UVH�RGHU�GHU�
0D�JHEOLFKHQ�2SWLRQHQE|UVH�YRU�GHP�SODQPl�LJHQ�%|UVHVFKOXVV��HV�VHL�GHQQ��GLHVH�6FKOLH�XQJ�LVW�YRQ�GHU�%|U�
VH�RGHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�HLQH�6WXQGH�YRU��L��GHU�WDWVlFKOLFKHQ�6FKOXVV]HLW�GHU�SODQPl�LJHQ�%|UVHVLW�
]XQJ� DQ� GLHVHU�%|UVH� RGHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH� DQ� GLHVHP�%|UVHJHVFKlIWVWDJ�� RGHU�� IDOOV� GLHVHU�=HLW�
SXQNW�IU�KHU�OLHJW���LL��GHP�$QQDKPHVFKOXVV�]XU�hEHUPLWWOXQJ�YRQ�$XIWUlJHQ�LQ�GLH�+DQGHOVV\VWHPH�GHU�%|UVH�
RGHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�]XU�$XVI�KUXQJ�]XP�%HZHUWXQJV]HLWSXQNW�DQ�GLHVHP�%|UVHJHVFKlIWVWDJ�DQ�
JHN�QGLJW�ZRUGHQ��
�
+DQGHOVDXVVHW]XQJ�EHGHXWHW��LQ�%H]XJ�DXI�HLQH�$NWLH�MHGH�YRQ�GHU�PD�JHEOLFKHQ�%|UVH�RGHU�YHUEXQGHQHQ�%|UVH�
YHUKlQJWH�RGHU�DQGHUZHLWLJ�YHUI�JWH�$XVVHW]XQJ�RGHU�%HJUHQ]XQJ�GHV�+DQGHOV��VHL�HV�ZHJHQ�GLH�DQZHQGEDUHQ�
%HJUHQ]XQJHQ�GHU�PD�JHEOLFKHQ�%|UVH�RGHU� YHUEXQGHQHQ�%|UVH��EHUVFKUHLWHQGHU�.XUVDXVVFKOlJH�RGHU�ZHJHQ�
VRQVWLJHU�*U�QGH���L��LQ�GHQ�$NWLHQ�DQ�GHU�%|UVH��RGHU��LL��LQ�DXI�GLH�$NWLH�EH]RJHQHQ�)XWXUHV��RGHU�2SWLRQVNRQ�
WUDNWHQ�DQ�MHGHU�PD�JHEOLFKHQ�YHUEXQGHQHQ�%|UVH��
�
.RUE�EHGHXWHW�HLQHQ�.RUE�]XVDPPHQJHVWHOOW�DXV�DOOHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����LL���
EH]HLFKQHWHQ�$NWLHQ�MHGHV�(PLWWHQWHQ�GHU�$NWLHQ�LQ�GHU�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWHQ�SUR]HQWX�
DOHQ�=XVDPPHQVHW]XQJ��
�
/LHIHUVWHOOH�LVW�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����L[���IHVWJHOHJW��
�



�

V�X�Y

/LHIHUVW|UXQJ�EH]HLFKQHW�LP�+LQEOLFN�DXI�HLQH�$NWLH�HLQ�(UHLJQLV��ZHOFKHV�DX�HUKDOE�GHU�.RQWUROOH�GHU�3DUWHLHQ�
OLHJW�XQG�ZHOFKHV�GD]X�I�KUW��GDVV�GDV�PD�JHEOLFKH�&OHDULQJ�6\VWHP�XQG�RGHU�GLH�GHSRWI�KUHQGH�6WHOOH�GLH�hEHU�
WUDJXQJ�GHU�$NWLHQ�QLFKW�DEZLFNHOQ�NDQQ��
�
/LHIHUWDJ�EHGHXWHW� LP�)DOO�GHU�7LOJXQJ�HLQHU�6HULH�YRQ�6FKXOGYHUVFKUHLEXQJHQ�GXUFK�/LHIHUXQJ�GHU�%DVLVZHUWH�
GHQMHQLJHQ�YRQ�GHU�%HUHFKQXQJVVWHOOH�JHQHKPLJWHQ�*HVFKlIWVWDJ��GHU�DXI�GHQ�YRU]HLWLJHQ�5�FN]DKOXQJVWDJ�RGHU�
GHQ�)lOOLJNHLWVWDJ� IlOOW�RGHU� MHZHLOV� IU�KHVWP|JOLFK�QDFK�GLHVHP� IROJW�� VRZHLW�GLHVH�%HGLQJXQJHQ�NHLQH�HUJlQ�
]HQGH�5HJHOXQJ�GD]X�HQWKDOWHQ��
�
0DUNWVW|UXQJ�EHGHXWHW�LP�+LQEOLFN�DXI�HLQH�$NWLH�GDV�(QWVWHKHQ�RGHU�%HVWHKHQ��L��HLQHU�+DQGHOVDXVVHW]XQJ���LL��
HLQHU�%|UVHVW|UXQJ�� VRZHLW� GLHVH� LQ� EHLGHQ� )lOOHQ� YRQ� GHU�%HUHFKQXQJVVWHOOH� DOV� HUKHEOLFK� HLQJHVWXIW� ZHUGHQ��
LQQHUKDOE�GHU�OHW]WHQ�6WXQGH�YRU�GHP�PD�JHEOLFKHQ�%HZHUWXQJV]HLWSXQNW��RGHU��LLL��HLQH�IU�K]HLWLJH�6FKOLH�XQJ��
RGHU��VRZHLW�GDYRQ�QLFKW�HUIDVVW��GLH�LQ�����JHQDQQWHQ�0DUNWVW|UXQJHQ���
�
3ODQPl�LJHU�%|UVHVFKOXVV�EHGHXWHW�EH]�JOLFK�HLQHU�%|UVH�RGHU�HLQHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�XQG�EH]�J�
OLFK�MHGHP�7DJ��DQ�GHP�GLHVH�%|UVH�RGHU�YHUEXQGHQH�%|UVH�SODQPl�LJ�]XP�+DQGHO�LQ�GHU�MHZHLOLJHQ�UHJXOlUHQ�
%|UVHVLW]XQJ�JH|IIQHW� LVW�� GLH�SODQPl�LJH�6FKOXVV]HLW� GLHVHU�%|UVH�RGHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH� DQ�:R�
FKHQWDJHQ�DQ�VROFK�HLQHP�%|UVHKDQGHOVWDJ��RKQH�%HU�FNVLFKWLJXQJ�YRQ�hEHUVWXQGHQ�RGHU�HLQHP�+DQGHO�DX�HU�
KDOE�GHU�UHJXOlUHQ�%|UVHVLW]XQJV]HLWHQ��
�
3ODQPl�LJHU�+DQGHOVWDJ� EHGHXWHW� LP�+LQEOLFN� DXI� HLQH�$NWLH� MHGHQ�7DJ�� DQ�GHP�GLH�%|UVH�RGHU� YHUEXQGHQH�
%|UVH�SODQPl�LJ�]XP�+DQGHO�LQ�GHU�MHZHLOLJHQ�UHJXOlUHQ�%|UVHVLW]XQJ�I�U�GLHVHQ�:HUW�JH|IIQHW�LVW��
�
6W|UXQJVWDJ� EHGHXWHW� LQ�%H]XJ� DXI� HLQH�$NWLH� HLQHQ�SODQPl�LJHQ�+DQGHOVWDJ�� DQ�GHP�HLQH�EHWUHIIHQGH�%|UVH�
RGHU�HLQH�YHUEXQGHQH�%|UVH�ZlKUHQG� LKUHU��EOLFKHQ�*HVFKlIWV]HLWHQ�QLFKW� JH|IIQHW�KDW�RGHU�HLQH�0DUNVW|UXQJ�
HLQJHWUHWHQ�LVW���
�
7LOJXQJVZDKOUHFKW�EH]HLFKQHW�GDV�5HFKW�GHU�(PLWWHQWLQ��GLH�6FKXOGYHUVFKUHLEXQJHQ�HQWZHGHU�GXUFK�/LHIHUXQJ�
GHU�%DVLVZHUWH��SK\VLVFK�RGHU�GXUFK�&DVK�6HWWOHPHQW��RGHU�GXUFK�=DKOXQJ�GHV�5�FN]DKOXQJVEHWUDJV�]X�WLOJHQ��
�
9HUEXQGHQH�%|UVH�EHGHXWHW��YRUEHKDOWOLFK�GHU�IROJHQGHQ�%HVWLPPXQJHQ��LP�+LQEOLFN�DXI�HLQH�$NWLH�MHGH�%|UVH�
RGHU�MHGHV�+DQGHOVV\VWHP��ZHOFKHV�DOV�VROFKH�I�U�GLHVH�$NWLH�EHVWLPPW�ZRUGHQ�LVW��MHGHQ�5HFKWVQDFKIROJHU�HLQHU�
VROFKHQ� %|UVH� RGHU� HLQHV� VROFKHQ� +DQGHOVV\VWHPV� XQG� MHGH� (UVDW]E|UVH� RGHU� MHGHV� (UVDW]KDQGHOVV\VWHP�� DXI�
ZHOFKH�GHU�+DQGHO�LQ�)XWXUHV��RGHU�2SWLRQVNRQWUDNWHQ�EH]RJHQ�DXI�GLHVH�$NWLH�YRU�EHUJHKHQG��EHUWUDJHQ�ZRU�
GHQ� LVW� �YRUDXVJHVHW]W��GDVV� QDFK�)HVWVWHOOXQJ�GHU�%HUHFKQXQJVVWHOOH�DQ�GLHVHU�(UVDW]E|UVH�RGHU�DQ�GLHVHP�(U�
VDW]KDQGHOVV\VWHP� HLQH� GHU� XUVSU�QJOLFKHQ�%|UVH� YHUJOHLFKEDUH� /LTXLGLWlW� LQ� GHQ� DXI� GLHVH� $NWLHQ� EH]RJHQHQ�
)XWXUHV��RGHU�2SWLRQVNRQWUDNWHQ�YRUKDQGHQ� LVW��� IDOOV� �DOOH�%|UVHQ��DOV�YHUEXQGHQH�%|UVH�DQJHJHEHQ� VLQG��EH�
GHXWHW��YHUEXQGHQH�%|UVH��MHGH�%|UVH�RGHU�MHGHV�+DQGHOVV\VWHP��ZLH�YRQ�GHU�%HUHFKQXQJVVWHOOH�EHVWLPPW���DQ�
GHU�RGHU�GHP�GHU�+DQGHO�HLQH�HUKHEOLFKH�$XVZLUNXQJ�DXI�GHQ�*HVDPWPDUNW�LQ�DXI�GLHVH�$NWLH�EH]RJHQHQ�)XWX�
UHV��RGHU�2SWLRQVNRQWUDNWH�KDW��ZLH�YRQ�GHU�%HUHFKQXQJVVWHOOH�EHVWLPPW��RGHU��LQ�MHGHP�GLHVHU�)lOOH��HLQ�hEHU�
QHKPHU�RGHU�5HFKWVQDFKIROJHU�HLQHU�VROFKHQ�%|UVH�RGHU�HLQHV�VROFKHQ�+DQGHOVV\VWHPV��
�
:DQGOXQJVYHUKlOWQLV�LVW�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����Y���EHVWLPPW��YRUEHKDOWOLFK�HLQHU�
$QSDVVXQJ�JHPl�����G���

�
���E�

�7LOJXQJVZDKOUHFKW��.�QGLJXQJ��
���� 7LOJXQJVZDKOUHFKW��'LH�(PLWWHQWLQ� KDW�GDV�5HFKW�� DOOH�� MHGRFK�QLFKW�QXU�HLQLJH�6FKXOGYHUVFKUHLEXQJHQ�

HQWZHGHU��L��GXUFK�/LHIHUXQJ�GHU�%DVLVZHUWH�RGHU��LL��GXUFK�=DKOXQJ�GHV�5�FN]DKOXQJVEHWUDJV�]X�WLOJHQ��
LQ�EHLGHQ�)lOOHQ�]XVDPPHQ�PLW�ELV�]XP�/LHIHUWDJ�RGHU�)lOOLJNHLWVWDJ�DXIJHODXIHQHQ�=LQVHQ��,P�)DOO�YRQ�
�L��HUIROJW�GLH�/LHIHUXQJ�DP�/LHIHUWDJ�JHPl��GHQ�%HVWLPPXQJHQ�GHV����F��,P�)DOO�YRQ��LL��HUIROJW�GLH�=DK�
OXQJ�GHV�5�FN]DKOXQJVEHWUDJV�DP�=DKOXQJVWDJ��VLHKH�(%�3XQNW����YLLL����GHU�Ä=DKOXQJVWDJ³���'LH�(PLW�
WHQWLQ�NDQQ�LQ�LKUHP�DOOHLQLJHQ�(UPHVVHQ�DP�%HZHUWXQJVWDJ�]XP�%HZHUWXQJV]HLWSXQNW�EHVWLPPHQ��RE��L��
RGHU��LL��GLH�DQZHQGEDUH�5�FN]DKOXQJVPRGDOLWlW�I�U�GLH�6FKXOGYHUVFKUHLEXQJHQ�LVW��:HQQ�LQ�GHQ�(QGJ�O�
WLJHQ� %HGLQJXQJHQ� DXVGU�FNOLFK� HLQH� .DSLWDOJDUDQWLH� ��VLHKH� (%� 3XQNW� ���[LLL��� DOV� DQZHQGEDU� HUNOlUW�
ZLUG��HUIROJW�GLH�7LOJXQJ�]XPLQGHVW�]XP�%HWUDJ�GHU�.DSLWDOJDUDQWLH��RGHU�QDFK�:DKO�GHU�(PLWWHQWLQ�GXUFK�



�

V�Y�_

/LHIHUXQJ� YRQ� GHU� .DSLWDOJDUDQWLH� HQWVSUHFKHQGHQ� %DVLVZHUWHQ��� 8QYHU]�JOLFK� QDFK� $XV�EXQJ� LKUHV�
:DKOUHFKWV�ZLUG�GLH�(PLWWHQWLQ�GLH�DQZHQGEDUH�5�FN]DKOXQJVPRGDOLWlW�GHU�%HUHFKQXQJVVWHOOH�XQG�GHQ�
$QOHLKHJOlXELJHUQ�JHPl�������PLWWHLOHQ���

�
���� &DVK�6HWWOHPHQW��'LH�(PLWWHQWLQ�EHKlOW� VLFK��ZHQQ�GLHV� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW� LVW�

�VLHKH� (%� 3XQNW� ���[L���� GDV� 5HFKW� YRU�� VWDWW� GHU� 7LOJXQJ� GXUFK� /LHIHUXQJ� GHU� %DVLVZHUWH� JHPl�� ��
�E����L��GLH�6FKXOGYHUVFKUHLEXQJHQ�GXUFK�%H]DKOXQJ�HLQHV��DOOHQIDOOV�LQ�GLH�IHVWJHOHJWH�:lKUXQJ�NRQYHU�
WLHUWHQ��%HWUDJHV��GHU�GHP�6FKOXVVNXUV�GHU�%DVLVZHUWH�DP�%HZHUWXQJVWDJ�HQWVSULFKW��]X�WLOJHQ��

�
���� .�QGLJXQJ�XQG�=DKOXQJ��:HQQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW����[LY����.�QGLJXQJ�

XQG�=DKOXQJ��EHVWLPPW�LVW��NDQQ�LP�)DOO�HLQHV�$X�HURUGHQWOLFKHQ�(UHLJQLVVHV�GLH�(PLWWHQWLQ�DOOH�RGHU�QXU�
HLQLJH� GHU� DXVVWHKHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� ]X� LKUHP� YRU]HLWLJHQ� 5�FN]DKOXQJVEHWUDJ� �VLHKH� (%�
3XQNW�����RGHU�HLQHP�DQGHUHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�%HWUDJ��VLHKH�(%�3XQNW�����
]XVDPPHQ��IDOOV�DQZHQGEDU��PLW�ELV�]XP�7DJ�GHU�5�FN]DKOXQJ��DXVVFKOLH�OLFK��DXIJHODXIHQHQ�=LQVHQ�]X�
U�FN]DKOHQ��ZHQQ�GLH�(PLWWHQWLQ�GLH�$QOHLKHJOlXELJHU�VSlWHVWHQV�I�QI�*HVFKlIWVWDJH�YRUKHU�JHPl�������
GDU�EHU�XQWHUULFKWHW�KDW��

�
���F�

�/LHIHUXQJ�YRQ�%DVLVZHUWHQ��
���� /LHIHUXQJ�YRQ�%DVLVZHUWHQ��)�U� MHGH�6FKXOGYHUVFKUHLEXQJ�PLW�HLQHU�6W�FNHOXQJ� LQ�+|KH�GHV�1HQQEH�

WUDJHV��VLHKH�(%�3XQNW�����RGHU�HLQHU�DQGHUHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�6W�FNHOXQJ��
VLHKH� (%� 3XQNW� ���� ZLUG� GLH� (PLWWHQWLQ� DP� /LHIHUWDJ� HLQH� GHP�:DQGOXQJVYHUKlOWQLV� �VLHKH� (%� 3XQNW�
���Y���HQWVSUHFKHQGH�$Q]DKO�YRQ�%DVLVZHUWHQ�OLHIHUQ�RGHU�GXUFK�GLH�/LHIHUVWHOOH�OLHIHUQ�ODVVHQ��YRUEHKDOW�
OLFK�HLQHU�$QSDVVXQJ�JHPl�����G��

�
���� /LHIHUPHWKRGH��'LH� /LHIHUXQJ� YRQ�%DVLVZHUWHQ� JHPl�� �� �F�$EVDW]� �� HUIROJW� DQ� GLH�$QOHLKHJOlXELJHU�

RGHU�GHUHQ�2UGHU�GXUFK�*XWVFKULIW�DXI�HLQ�YRP�$QOHLKHJOlXELJHU�DP�RGHU�YRU�GHP�/LHIHUWDJ�]X�EHQHQ�
QHQGHV�:HUWSDSLHU�'HSRWNRQWR�RGHU�LP�:HJH�GHU�GHSRWI�KUHQGHQ�6WHOOH��.HLQ�$QOHLKHJOlXELJHU�KDW�$Q�
VSUXFK�DXI�YHUVSURFKHQH�RGHU�JH]DKOWH�'LYLGHQGHQ�RGHU�VRQVWLJH�5HFKWH��GLH�VLFK�DXV�GHQ�%DVLVZHUWHQ�HU�
JHEHQ��VRZHLW�GHU�7HUPLQ��DQ�GHP�GLH�%DVLVZHUWH�H[�'LYLGHQGH�QRWLHUW�ZHUGHQ��YRU�GHP�7HUPLQ�OLHJW��DQ�
GHP�GLH�%DVLVZHUWH�GHP�:HUWSDSLHU�'HSRWNRQWR�GHV�$QOHLKHJOlXELJHUV�JXWJHVFKULHEHQ�ZHUGHQ��

�
���� $XVJOHLFKVEHWUDJ��6RZHLW�6FKXOGYHUVFKUHLEXQJHQ�JHPl��GLHVHU�%HVWLPPXQJ�DQ�GHQVHOEHQ�$QOHLKHJOlX�

ELJHU�]XU�FNJH]DKOW�ZHUGHQ��ZHUGHQ�GLHVH�]XP�=ZHFN�GHU�%HVWLPPXQJ�GHU�$Q]DKO�GHU�%DVLVZHUWH��GHUHQ�
/LHIHUXQJ�JHPl��GHQ�6FKXOGYHUVFKUHLEXQJHQ�YHUODQJW�ZHUGHQ�NDQQ��]XVDPPHQJH]lKOW��LQVEHVRQGHUH�JLOW�
GDV�DXFK�I�U�GLH�LQ�HLQHP�.RUE�HQWKDOWHQH�MHZHLOLJH�*DWWXQJ�YRQ�%DVLVZHUWHQ���'LH�$QOHLKHJOlXELJHU�KD�
EHQ�NHLQHQ�$QVSUXFK�DXI�=LQVHQ�RGHU�VRQVWLJH�=DKOXQJHQ�RGHU�$XVJOHLFKVOHLVWXQJHQ��IDOOV�GLH�%DVLVZHUWH�
YRU�GHP�YRU]HLWLJHQ�5�FN]DKOXQJVWHUPLQ�RGHU�YRU�GHP�=DKOXQJVWDJ�JHOLHIHUW�ZHUGHQ��6RZHLW�GLH�$Q]DKO�
GHU�%DVLVZHUWH��GLH�QDFK�GLHVHQ�%HGLQJXQJHQ�EHUHFKQHW�ZRUGHQ�VLQG��HLQH�JDQ]H�=DKO�HUJLEW��ZLUG�GLHVH�
DQ�GHQ�$QOHLKHJOlXELJHU�JHOLHIHUW��'HU�$QVSUXFK�DXI�GLH�GDQDFK�YHUEOHLEHQGHQ�%UXFKWHLOH�DQ�%DVLVZHUWHQ�
ZLUG�GXUFK�%DUDXV]DKOXQJ�GLHVHU�%UXFKWHLOH�HUI�OOW��GLH�]X�GLHVHP�=ZHFN�DXI�]ZHL�'H]LPDOVWHOOHQ�DEJH�
UXQGHW�ZHUGHQ��ZLH�YRQ�GHU�%HUHFKQXQJVVWHOOH�DXI�GHU�*UXQGODJH�GHV�6FKOXVVNXUVHV�GHU�%DVLVZHUWH�DQ�GHU�
PD�JHEOLFKHQ�%|UVH�EHUHFKQHW��XQG�JHJHEHQHQIDOOV�LQ�(XUR�NRQYHUWLHUW�DXI�%DVLV�GHV�8PUHFKQXQJVNXUVHV�
GHU�%HUHFKQXQJVVWHOOH�DQ�GLHVHP�7DJ��GHU�$XVJOHLFKVEHWUDJ���

�
���� /LHIHU�$XIZHQGXQJHQ��$OOH�$XIZHQGXQJHQ�� LQVEHVRQGHUH�'HSRWJHE�KUHQ��$EJDEHQ��%HXUNXQGXQJVJH�

E�KUHQ�� 5HJLVWULHUXQJVJHE�KUHQ�� 7UDQVDNWLRQVNRVWHQ� RGHU� $XVI�KUXQJVJHE�KUHQ� XQG�RGHU� 6WHXHUQ� XQG�
$EJDEHQ��GLH�ZHJHQ�GHU�/LHIHUXQJ�GHU�%DVLVZHUWH�EH]�JOLFK�HLQHU�6FKXOGYHUVFKUHLEXQJ�HUKREHQ�ZHUGHQ��
JHKHQ�]X�/DVWHQ�GHV�EHWUHIIHQGHQ�$QOHLKHJOlXELJHUV��HV�HUIROJW�NHLQH�/LHIHUXQJ�GHU�%DVLVZHUWH�EH]�JOLFK�
HLQHU�6FKXOGYHUVFKUHLEXQJ��EHYRU�GHU�EHWUHIIHQGH�$QOHLKHJOlXELJHU�QLFKW�DOOH�/LHIHU�$XIZHQGXQJHQ�]XU�
%HIULHGLJXQJ�GHU�(PLWWHQWLQ�JHOHLVWHW�KDW��

�
���� .HLQH� 9HUSIOLFKWXQJ�� :HGHU� GLH� (PLWWHQWLQ� QRFK� HLQH� =DKOVWHOOH� VLQG� YHUSIOLFKWHW�� GHQ� EHWUHIIHQGHQ�

$QOHLKHJOlXELJHU�RGHU�HLQH�DQGHUH�3HUVRQ�YRU�RGHU�QDFK�HLQHU�:DQGOXQJ�DOV�$NWLRQlU�LQ�LUJHQGHLQHP�5H�
JLVWHU� HLQ]XWUDJHQ�� DQ]XPHOGHQ�� GHP�(PLWWHQWHQ�GHU�$NWLH� ]X�PHOGHQ�RGHU�GDI�U�6RUJH� ]X� WUDJHQ�� GDVV�
GLHV�JHVFKLHKW��



�

V�Y>V

�
���� /LHIHUVW|UXQJ��/LHJW�YRU�XQG�QRFK�DQGDXHUQG�DQ�GHP�PD�JHEOLFKHQ�/LHIHUWDJ�QDFK�$QVLFKW�GHU�/LHIHU�

VWHOOH� HLQH� /LHIHUVW|UXQJ� YRU�� ZHOFKH� GLH� /LHIHUXQJ� YRQ� %DVLVZHUWHQ� XQGXUFKI�KUEDU� PDFKW�� ZLUG� GHU�
PD�JHEOLFKH�/LHIHUWDJ� LQ�%H]XJ� DXI�GLH�EHWUHIIHQGH�6FKXOGYHUVFKUHLEXQJ� DXI�GHQ�QlFKVWIROJHQGHQ�*H�
VFKlIWVWDJ�YHUVFKREHQ��DQ�GHP�NHLQH�/LHIHUVW|UXQJ�YRUOLHJW��KLHUYRQ�LVW�GHU�EHWUHIIHQGH�$QOHLKHJOlXELJHU�
JHPl������� ]X� LQIRUPLHUHQ��8QWHU� GLHVHQ�8PVWlQGHQ� KDW� GHU� EHWUHIIHQGH�$QOHLKHJOlXELJHU� NHLQHQ�$Q�
VSUXFK�DXI�MHJOLFKH�=DKOXQJHQ��VHLHQ�HV�=LQV��RGHU�VRQVWLJH�=DKOXQJHQ��LQ�=XVDPPHQKDQJ�PLW�GHU�9HU]|�
JHUXQJ�GHU�/LHIHUXQJ�GHU�HQWVSUHFKHQGHQ�%DVLVZHUWH�JHPl��GLHVHP�$EVFKQLWW��ZREHL�MHGZHGH�GLHVEH]�J�
OLFKH�+DIWXQJ�GHU�(PLWWHQWLQ� DXVJHVFKORVVHQ� LVW��'LH�(PLWWHQWLQ� JHUlW� GXUFK�GLHVH�9HUVFKLHEXQJ� LQVEH�
VRQGHUH�QLFKW� LQ�9HU]XJ��6RODQJH�GLH�/LHIHUXQJ�GHU�%DVLVZHUWH� LQ�%H]XJ�DXI�HLQH�6FKXOGYHUVFKUHLEXQJ�
ZHJHQ�HLQHU�/LHIHUVW|UXQJ�QLFKW�GXUFKI�KUEDU�LVW��NDQQ�GLH�(PLWWHQWLQ�QDFK�LKUHP�DOOHLQLJHQ�(UPHVVHQ�LK�
UH�9HUSIOLFKWXQJHQ�LQ�%H]XJ�DXI�GLH�EHWUHIIHQGH�6FKXOGYHUVFKUHLEXQJ�VWDWW�GXUFK�/LHIHUXQJ�GHU�%DVLVZHU�
WH�GXUFK�=DKOXQJ�GHV�HQWVSUHFKHQGHQ�$EUHFKQXQJVSUHLVHV�EHL�/LHIHUVW|UXQJ�DQ�GHQ�EHWUHIIHQGHQ�$QOHLKH�
JOlXELJHU� HUI�OOHQ��'LH� =DKOXQJ� GHV� EHWUHIIHQGHQ�$EUHFKQXQJVSUHLVHV� EHL� /LHIHUVW|UXQJ� HUIROJW� DXI� GLH�
GHQ�$QOHLKHJOlXELJHP�JHJHEHQHQIDOOV�HQWVSUHFKHQG������PLWJHWHLOWH�$UW�XQG�:HLVH��

�
���G�

�$QSDVVXQJ�GXUFK�GLH�%HUHFKQXQJVVWHOOH��
���� $QSDVVXQJVHUHLJQLV�� ,P� )DOO� HLQHV� $QSDVVXQJVHUHLJQLVVHV� ZLUG� GLH� %HUHFKQXQJVVWHOOH� IHVWVWHOOHQ�� RE�

GLHVHV�$QSDVVXQJVHUHLJQLV�HLQH�YHUZlVVHUQGH�RGHU�ZHUWHUK|KHQGH�:LUNXQJ�DXI�GHQ� WKHRUHWLVFKHQ�:HUW�
GHU�$NWLHQ�KDW��VWHOOW�GLH�%HUHFKQXQJVVWHOOH�HLQH�VROFKH�YHUZlVVHUQGH�RGHU�ZHUWHUK|KHQGH�:LUNXQJ�IHVW��
ZLUG�VLH�

�
�D�� JHJHEHQHQIDOOV� GLH� HQWVSUHFKHQGH�$QSDVVXQJ� HLQHV�:DQGOXQJVNXUVHV� RGHU� HLQHV�:DQGOXQJVYHU�

KlOWQLVVHV�RGHU�HLQHU�VRQVWLJHQ�%HUHFKQXQJVJU|�H�YRUQHKPHQ��GLH�QDFK�$QVLFKW�GHU�%HUHFKQXQJV�
VWHOOH�JHHLJQHW�LVW��GLHVHU�YHUZlVVHUQGHQ�RGHU�ZHUWHUK|KHQGHQ�:LUNXQJ�5HFKQXQJ�]X�WUDJHQ��ZR�
EHL�NHLQH�$QSDVVXQJHQ�YRUJHQRPPHQ�ZHUGHQ��GLH�OHGLJOLFK�9HUlQGHUXQJHQ�GHU�9RODWLOLWlW��HUZDU�
WHWHQ�'LYLGHQGHQDXVVFK�WWXQJHQ��GHV�:HUWSDSLHUOHLKVDW]HV�RGHU�GHU�/LTXLGLWlW�LQ�GHQ�EHWUHIIHQGHQ�
$NWLHQ�5HFKQXQJ�WUDJHQ�VROOHQ���XQG�

�
�E�� GLH�7DJH�E]Z��GHQ�7DJ�GHV�:LUNVDPZHUGHQV�GHU�HQWVSUHFKHQGHQ�$QSDVVXQJ�HQ��IHVWOHJHQ��,Q�HL�

QHP�VROFKHQ�)DOO�JHOWHQ�GLH�HQWVSUHFKHQGHQ�$QSDVVXQJHQ�DOV�SHU�GLHVHP�7DJ�GLHVHQ�7DJHQ�YRUJH�
QRPPHQ��'LH�%HUHFKQXQJVVWHOOH�NDQQ��PXVV�MHGRFK�QLFKW��GLH�HQWVSUHFKHQGHQ�$QSDVVXQJHQ�XQWHU�
9HUZHLVXQJ� DXI� GLHMHQLJHQ� $QSDVVXQJHQ� EH]�JOLFK� HLQHV� HLQVFKOlJLJHQ� $QSDVVXQJVHUHLJQLVVHV�
IHVWOHJHQ��GLH�DQ�HLQHU�2SWLRQVE|UVH�YRUJHQRPPHQ�ZHUGHQ���

�
1DFK�9RUQDKPH�HLQHU�VROFKHQ�$QSDVVXQJ�ZLUG�GLH�%HUHFKQXQJVVWHOOH�GLH�$QOHLKHJOlXELJHU�KLHUYRQ�VR�
EDOG�DOV�SUDNWLNDEHO�JHPl�������XQWHU�$QJDEH�GHU�YRUJHQRPPHQHQ�$QSDVVXQJ�VRZLH�HLQLJHU�ZHQLJHU�'H�
WDLOV� KLQVLFKWOLFK�GHV�$QSDVVXQJVHUHLJQLVVHV� XQWHUULFKWHQ��'LH�%HUHFKQXQJVVWHOOH� NDQQ� LQVEHVRQGHUH� ]X�
VlW]OLFK� ]XU�RGHU� DQ�6WHOOH� HLQHU�9HUlQGHUXQJ� YRQ�%HGLQJXQJHQ�JHPl��GHQ�REHQ�GDUJHVWHOOWHQ�%HVWLP�
PXQJHQ� DQ� GLH� $QOHLKHJOlXELJHU� GHU� EHWUHIIHQGHQ� DXVVWHKHQGHQ� 6FKXOGYHUVFKUHLEXQJHQ� ]XVlW]OLFKH�
6FKXOGYHUVFKUHLEXQJHQ� DXVJHEHQ� RGHU� HLQHQ�*HOGEHWUDJ� DXVVFK�WWHQ��(LQH� VROFKH�$XVJDEH� ]XVlW]OLFKHU�
6FKXOGYHUVFKUHLEXQJHQ�NDQQ�DXI�GHU�%DVLV��=DKOXQJ�JHJHQ�/LHIHUXQJ��RGHU��/LHIHUXQJ�IUHL�YRQ�=DKOXQJ��
HUIROJHQ��

�
���� $X�HURUGHQWOLFKHV� (UHLJQLV�� ,P� )DOO� HLQHV� DX�HURUGHQWOLFKHQ� (UHLJQLVVHV� ZLUG� GLH� %HUHFKQXQJVVWHOOH�

GLHMHQLJHQ� $QSDVVXQJHQ� GHU� 7LOJXQJV��� /LHIHU��� =DKOXQJV�� XQG� VRQVWLJHQ� %HGLQJXQJHQ� GHU� 6FKXOGYHU�
VFKUHLEXQJHQ�YRUQHKPHQ��GLH�VLH�DOV�DQJHPHVVHQ�GDI�U�EHVWLPPW��GHQ�ZLUWVFKDIWOLFKHQ�$XVZLUNXQJHQ�HL�
QHV�VROFKHQ�DX�HURUGHQWOLFKHQ�(UHLJQLVVHV�DXI�GLH�6FKXOGYHUVFKUHLEXQJHQ�5HFKQXQJ�]X�WUDJHQ��ZHQQ�GLH�
%HUHFKQXQJVVWHOOH�GLH�$QOHLKHJOlXELJHU�VSlWHVWHQV�I�QI�*HVFKlIWVWDJH�YRUKHU�JHPl�������GDU�EHU�XQWHU�
ULFKWHW�KDW��

�
���� %LQGHQGH�(UNOlUXQJHQ�GHU�%HUHFKQXQJVVWHOOH��$OOH�%HVFKHLQLJXQJHQ��0LWWHLOXQJHQ��*XWDFKWHQ��)HVW�

VHW]XQJHQ�� %HUHFKQXQJHQ�� 4XRWLHUXQJHQ� XQG� (QWVFKHLGXQJHQ�� GLH� YRQ� GHU� %HUHFKQXQJVVWHOOH� JHPDFKW��
DEJHJHEHQ��JHWURIIHQ�RGHU�HLQJHKROW�ZHUGHQ��VLQG��VRIHUQ�QLFKW�HLQ�RIIHQVLFKWOLFKHU�,UUWXP�YRUOLHJW��I�U�GLH�
(PLWWHQWLQ��GHQ�&DVK�0DQDJHU��GLH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOHQ�XQG�GLH�$QOHLKHJOlXELJHU�ELQGHQG��



�
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������)RUPXODU�I�U�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�
'DWXP�>z@�

(QGJ�OWLJH�%HGLQJXQJHQ�
/(9$'(�6�$���7HLOYHUP|JHQ�>z@�

HPLWWLHUW�KLHUPLW�DXIJUXQG�GHV�%HVFKOXVVHV�GHV�9HUZDOWXQJVUDWHV�YRP�>z@��
>*HVDPWQHQQEHWUDJ�GHU�7UDQFKH@�>6W�FNH@�
�>%H]HLFKQXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ@

��GLH�6FKXOGYHUVFKUHLEXQJHQ��
6HULH�>z@�

7UDQFKH�>z@�
,6,1�>z@�

HPLWWLHUW�XQWHU�GHP�
�

¼����������������
:(573$3,(5(0,66,216352*5$00�

�
7(,/�$���9HUWUDJOLFKH�%HGLQJXQJHQ�

'LHVHV� 'RNXPHQW� VWHOOW� GLH� HQGJ�OWLJHQ� %HGLQJXQJHQ� I�U� GLH� (PLVVLRQ� GHU� KLHULQ� EHVFKULHEHQHQ� 6FKXOGYHU�
VFKUHLEXQJHQ�GDU��'LH� LQ�GLHVHP�'RNXPHQW� YHUZHQGHWHQ�%HJULIIH� XQG�'HILQLWLRQHQ� KDEHQ� I�U�=ZHFNH�GHU� LP�
3URVSHNW� YRP� ��� 1RYHPEHU� ����� �LQ� GHU� MHZHLOV� JHOWHQGHQ� )DVVXQJ�� HQWKDOWHQHQ� (PLVVLRQVEHGLQJXQJHQ� �GLH�
Ä(PLVVLRQVEHGLQJXQJHQ³��GLH�KLHULQ�YHUZHQGHWH�%HGHXWXQJ��'HU�3URVSHNW�VWHOOW�HLQHQ�%DVLVSURVSHNW�JHPl��GHU�
3URVSHNWULFKWOLQLH��5LFKWOLQLH���������(*��GLH�Ä3URVSHNWULFKWOLQLH³��GDU��'LHVHV�'RNXPHQW�HQWKlOW�JHPl��$UWL�
NHO�����GHU�3URVSHNWULFKWOLQLH�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�XQG� LVW�JHPHLQVDP�PLW�
GHP�3URVSHNW�]X�OHVHQ��(LQH�YROOVWlQGLJH�,QIRUPDWLRQ�LQ�%H]XJ�DXI�GLH�(PLWWHQWLQ�XQG�GDV�$QJHERW�LVW�QXU�GXUFK�
HLQH�.RPELQDWLRQ�GLHVHV�'RNXPHQWHV��GDV�Ä'RNXPHQW³�RGHU�GLH�Ä(QGJ�OWLJHQ�%HGLQJXQJHQ³��PLW�GHP�3URV�
SHNW�P|JOLFK��'HU�3URVSHNW�XQG�DOOIlOOLJH�1DFKWUlJH�VRZLH�'RNXPHQWH��DXI�GLH�DOOHQIDOOV� LQ�GLHVHP�'RNXPHQW�
RGHU� LP�3URVSHNW�YHUZLHVHQ�ZLUG��N|QQHQ�EHL�GHU�+DXSW]DKOVWHOOH�� MHGHU�=DKOVWHOOH�XQG�DP�6LW]�GHU�(PLWWHQWLQ�
ZlKUHQG�GHU��EOLFKHQ�*HVFKlIWV]HLWHQ�HLQJHVHKHQ�ZHUGHQ�XQG�.RSLHQ�GLHVHU�'RNXPHQWH�XQG�GHU�(QGJ�OWLJHQ�
%HGLQJXQJHQ�VLQG�EHL�GLHVHQ�6WHOOHQ�NRVWHQORV�HUKlOWOLFK��6RZHLW�HLQH�+LQZHLVEHNDQQWPDFKXQJ�HUIRUGHUOLFK�LVW��
LVW�GLHVH�HUIROJW��
�
'LH�LP�3URVSHNW�IHVWJHOHJWHQ�(PLVVLRQVEHGLQJXQJHQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��GLH�Ä(PLVVLRQVEHGLQJXQJHQ³��
ZHUGHQ� JHPl�� GHQ� %HVWLPPXQJHQ� GLHVHV� 'RNXPHQWHV� DQJHSDVVW�� HUJlQ]W�� XQG� YHUlQGHUW�� 'LHVH� (QGJ�OWLJHQ�
%HGLQJXQJHQ�HQWKDOWHQ�9DULDEOHQ��DXI�GLH�LQ�GHQ�(PLVVLRQVEHGLQJXQJHQ�%H]XJ�JHQRPPHQ�RGHU�YHUZLHVHQ�ZLUG��
,P�)DOO�HLQHU�$EZHLFKXQJ�YRQ�GHQ�(PLVVLRQVEHGLQJXQJHQ�JHKHQ�GLH�%HVWLPPXQJHQ�GHU�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ�YRU��'LH�HQWVSUHFKHQG�DQJHSDVVWHQ��HUJlQ]WHQ�XQG�JHlQGHUWHQ�(PLVVLRQVEHGLQJXQJHQ�XQG�GLH�HQWVSUHFKHQ�
GHQ�%HVWLPPXQJHQ�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VWHOOHQ�]XVDPPHQ�GLH�%HGLQJXQJHQ�GDU��GLH�DXI�GLHVH�(PLVVL�
RQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DQZHQGEDU�VLQG��
�
'LHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�VWHOOHQ�NHLQ�$QJHERW�RGHU�HLQH�(LQODGXQJ�GDU��6FKXOGYHUVFKUHLEXQJHQ�]X�YHU�
NDXIHQ� RGHU� ]X� NDXIHQ� XQG� VLQG� DXFK� QLFKW� DOV�$QODJHHPSIHKOXQJ� ]X� EHWUDFKWHQ��:HGHU� GLH�hEHUJDEH� GLHVHU�
(QGJ�OWLJHQ� %HGLQJXQJHQ� E]Z�� GHU� 9HUNDXI� YRQ� 6FKXOGYHUVFKUHLEXJHQ� KLHUXQWHU� EHGHXWHW�� GDVV� NHLQH� 9HU�
VFKOHFKWHUXQJ�GHU�)LQDQ]ODJH�GHU�(PLWWHQWLQ�RGHU�GHU�(PLWWHQWHQ�GHU�%DVLVZHUWH�VHLW�GHP�'DWXP�GLHVHU�(QGJ�O�
WLJHQ�%HGLQJXQJHQ�HLQJHWUHWHQ�LVW�RGHU�GDVV�GLH�KLHULQ�HQWKDOWHQHQ�,QIRUPDWLRQHQ�DXFK�QDFK�GLHVHP�'DWXP�]X�
WUHIIHQG�VLQG��-HGHU�ZLFKWLJH�QHXH�8PVWDQG�RGHU�MHGH�ZHVHQWOLFKH�8QULFKWLJNHLW�LQ�%H]XJ�DXI�KLHUKLQ�HQWKDOWHQH�
$QJDEHQ��GLH�GLH�%HXUWHLOXQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�EHHLQIOXVVHQ�N|QQHQ�XQG�GLH�QDFK�GLHVHP�'DWXP�XQG�
YRU�GHP�6FKOXVV�GHV�|IIHQWOLFKHQ�$QJHERWV�RGHU��VRIHUQ�HLQVFKOlJLJ��GHU�(LQI�KUXQJ�RGHU�(LQEH]LHKXQJ�LQ�GHQ�
+DQGHO�DXIWUHWHQ�RGHU�IHVWJHVWHOOW�ZHUGHQ��P�VVHQ�LQ�HLQHP�1DFKWUDJ�KLHU]X�JHQDQQW�ZHUGHQ��
�
'HU�9HUWULHE� GLHVHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� VRZLH� GDV�$QJHERW�� GHU�9HUNDXI� XQG� GLH� /LHIHUXQJ� YRQ�
6FKXOGYHUVFKUHLEXQJHQ� NDQQ� LQ� EHVWLPPWHQ� /lQGHUQ� JHVHW]OLFK� EHVFKUlQNW� VHLQ�� 3HUVRQHQ�� GLH� LQ� GHQ�
%HVLW]�GLHVHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�JHODQJHQ�� VLQG�YRQ�GHU�(PLWWHQWLQ�DXIJHIRUGHUW�� VLFK�VHOEVW��EHU�
VROFKH� %HVFKUlQNXQJHQ� ]X� XQWHUULFKWHQ� XQG� GLHVH� ]X� EHDFKWHQ�� )�U� HLQH� 'DUVWHOOXQJ� EHVWLPPWHU� %H�
VFKUlQNXQJHQ�EHWUHIIHQG�$QJHERW�XQG�9HUNDXI�YRQ�6FKXOGYHUVFKUHLEXQJHQ�ZLUG�DXI�GHQ� LP�%DVLVSURV�
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SHNW�HQWKDOWHQHQ�$EVFKQLWW�Ä������6HOOLQJ�5HVWULFWLRQV³�YHUZLHVHQ��GHU�GXUFK�GLHVH�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ�HUJlQ]W�ZLUG��
�
>LP�)DOO�YRQ�+HGJHIRQGV�JHEXQGHQHQ�6FKXOGYHUVFKUHLEXQJHQ�HLQI�JHQ��'LH�6FKXOGYHUVFKUHLEXQJHQ�HQWVSUH�
FKHQ�ZLUWVFKDIWOLFK�HLQHU�$QODJH�LQ�HLQHQ�+HGJHIRQGV�XQG�EULQJHQ�GDKHU�HLQ�KRKHV�5LVLNR�PLW�VLFK��'DKHU�
VROOWH�QXU�HLQ�NOHLQHU�7HLO�GHU�YHUI�JEDUHQ�)LQDQ]PLWWHO�LQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�LQYHVWLHUW�ZHUGHQ��
*HQDXVRZHQLJ�VROOWHQ�DOOH�YHUI�JEDUHQ�)LQDQ]PLWWHO�RGHU�IUHPGILQDQ]LHUWH�)LQDQ]PLWWHO�LQ�GLH�6FKXOGYHU�
VFKUHLEXQJHQ�LQYHVWLHUW�ZHUGHQ��(LQH�9HUDQODJXQJ�LQ�VROFKH�:HUWSDSLHUH�ZLUG�VROFKHQ�$QOHJHUQ�DQJHER�
WHQ�ZHUGHQ��GLH�LQ�,QYHVWPHQWDQJHOHJHQKHLWHQ�EHVRQGHUV�VDFKNXQGLJ�VLQG��$QOHJHU�VROOWHQ�DQ�GHP�,QYHVW�
PHQW�QXU�WHLOQHKPHQ��ZHQQ�VLH�LQ�GHU�/DJH�VLQG��GLH�PLW�GLHVHQ�:HUWSDSLHUHQ�]XVDPPHQKlQJHQGHQ�5LVL�
NHQ�VRUJIlOWLJ�]X�SU�IHQ�@�
�
��� (PLWWHQWLQ�� /(9$'(�6�$���7HLOYHUP|JHQ�>z@�

�
��� �L�� 1XPPHU�GHU�6HULH�� >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@@�

��� $UW�GHU�(PLVVLRQ�� ��� 'DXHUHPLVVLRQ Z �
��� (LQPDOHPLVVLRQ�
�

��� =HLFKQXQJVIULVW�� >z@�
�

��� /DXI]HLW� �
�

� �L�� %HJLQQ�� >z@��HLQVFKOLH�OLFK��
�

� �LL�� (QGH�� >z@��HLQVFKOLH�OLFK��
�

��� (QGIlOOLJNHLWVWDJ�� ��� >z@�>'DWXP�HLQI�JHQ@��
��� QLFKW�HQGIlOOLJ�
�

��� *HVFKlIWVWDJ�.RQYHQWLRQ�� ��� )ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ�
��� 0RGLIL]LHUWH�)ROJHQGHU�*HVFKlIWVWDJ�

.RQYHQWLRQ��
��� )ORDWLQJ�5DWH�1RWH�.RQYHQWLRQ�
��� 9RUDQJHJDQJHQHU�*HVFKlIWVWDJ�

.RQYHQWLRQ�
��� $QGHUH�5HJHOXQJ��$QJDEH�YRQ�(LQ]HOKHL�

WHQ��
�
�$QPHUNXQJ�� 9HUVFKLHGHQH� $QSDVVXQJVUHJH�
OXQJHQ� N|QQHQ� I�U� GLH� $QSDVVXQJ� XQWHU�
VFKLHGOLFKHU�'DWHQ�JHZlKOW�ZHUGHQ�� ]%�=LQV�
]DKOXQJVWDJH��)HVWVWHOOXQJVWDJH�HWF���
�

��� )HVWJHOHJWH�:lKUXQJ�RGHU�:lKUXQJHQ�� >z@� �LP�)DOO� YRQ�'RSSHOZlKUXQJVVFKXOGYHU�

������������������������������������������������������
\ �1LFKW�JHZlKOWH�2SWLRQHQ�N|QQHQ�JHO|VFKW�ZHUGHQ��:HQQ�PHKU�DOV�HLQH�0|JOLFKNHLW�LQ�GLHVHQ�(QGJ�OWLJHQ�%HGLQJXQ�
JHQ�JHZlKOW�ZHUGHQ�NDQQ��VWHKW�HV�GHU�(PLWWHQWLQ�IUHL��PHKU�DOV�HLQH�0|JOLFKNHLW�]X�ZlKOHQ��
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VFKUHLEXQJHQ� DXFK5�FN]DKOXQJVZlKUXQJ�HQ��
HLQI�JHQ��
�

��� *HVDPWQHQQEHWUDJ�RGHU�6W�FNH�� ��� >z@��*HVDPWQHQQEHWUDJ�HLQI�JHQ��
��� >z@�6W�FNH��$Q]DKO�GHU�6W�FNH�HLQI�JHQ��
�
'LH� (PLWWHQWLQ� LVW� EHUHFKWLJW�� GHQ� *HVDPW�
QHQQEHWUDJ�RGHU�GLH�$Q]DKO�GHU�6W�FNH�MHGHU�
]HLW�DXI]XVWRFNHQ�RGHU�]X�UHGX]LHUHQ��
�

� �L�� 6HULH�� >z@��1XPPHU�GHU�6HULH�HLQI�JHQ��
�

� �LL�� 7UDQFKH�� >z@��1XPPHU�GHU�7UDQFKH�HLQI�JHQ��
�

���� 1HQQEHWUDJ�� ��� >z@�
��� >z@�6W�FN�
�

���� �L�� (PLVVLRQVSUHLV�� ��� >z@���GHV�*HVDPWQHQQEHWUDJHV��
��� >z@�SUR�6W�FN��EHL�6W�FNQRWL]��
��� >z@�� GDQDFK� ODXIHQGH�)HVWVHW]XQJ�GXUFK�

GLH�(PLWWHQWLQ��EHL�'DXHUHPLVVLRQHQ���
��� SOXV�>z@���$XVJDEHDXIVFKODJ�
��� DQGHUH� %HUHFKQXQJVPHWKRGH� �'HWDLOV�

HLQI�JHQ��
�

� �LL�� 1HWWRHUO|V�� ��� >z@� �1XU� DQZHQGEDU� LP� )DOO� YRQ� E|U�
VHQQRWLHUWHQ�(PLVVLRQHQ��

��� QLFKW�DQZHQGEDU�
�

���� .XSRQ�� ��� IL[H�9HU]LQVXQJ�
��� YDULDEOH� 9HU]LQVXQJ� �HLQVFKOLH�OLFK�

6FKXOGYHUVFKUHLEXQJHQ� PLW� EDVLVZHUW�
DEKlQJLJHU�9HU]LQVXQJ��

��� 6WXIHQ]LQV�
��� 1XOONXSRQ�
��� NHLQH�ODXIHQGH�9HU]LQVXQJ�
��� DQGHUH� ]X� EHVWLPPHQGH� =LQVPRGDOLWlW�
�'HWDLOV�HLQI�JHQ��
�ZHLWHUH�(LQ]HOKHLWHQ�VLQG�XQWHQ�DXIJHI�KUW��
�

���� 5�FN]DKOXQJV����=DKOXQJVPRGDOLWlW�� ��� 5�FN]DKOXQJ�]XP�1HQQEHWUDJ�
��� 5�FN]DKOXQJ�DEKlQJLJ�YRP�1HQQEHWUDJ��
��� 5�FN]DKOXQJ� PLQGHVWHQV� ]XP� 1HQQEH�

WUDJ�
��� 5�FN]DKOXQJ� DEKlQJLJ� YRQ� HLQHP� %D�

VLVZHUW��
��� JHPl��7LOJXQJVWDEHOOH��
��� DQGHUH�]X�EHVWLPPHQGH�5�FN]DKOXQJVDUW�
�'HWDLOV�HLQI�JHQ��
�ZHLWHUH�(LQ]HOKHLWHQ�VLQG�XQWHQ�DXIJHI�KUW��
�

���� 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK�:DKO� GHV� $QOHL�
KHJOlXELJHUV�RGHU�GHU�(PLWWHQWLQ��

��� QLFKW�DQZHQGEDU�
��� 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK� :DKO� GHV�

$QOHLKHJOlXELJHUV�
�� � 9RU]HLWLJH� 5�FN]DKOXQJ� QDFK� :DKO� GHU�

(PLWWHQWLQ�
�ZHLWHUH�(LQ]HOKHLWHQ�VLQG�XQWHQ�DXIJHI�KUW��
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�
���� 5DQJ�GHU�6FKXOGYHUVFKUHLEXQJHQ�� ��� QLFKW�QDFKUDQJLJ���VHQLRU��

�
���� 'DWXP� GHU� �9RUVWDQGV��*HQHKPLJXQJ� I�U� GLH�

(PLVVLRQ�GHU�6FKXOGYHUVFKUHLEXQJHQ��
��� QLFKW�DQZHQGEDU�
��� >z@� �1XU� UHOHYDQW�� ZHQQ� 9RUVWDQGV��

�RGHU� VRQVWLJH�� *HQHKPLJXQJ� I�U� GLH�
(PLVVLRQ� GHU� MHZHLOLJHQ� 7UDQFKH� YRQ�
6FKXOGYHUVFKUHLEXQJHQ�QRWZHQGLJ�LVW��

�
���� $UW�GHU�3ODW]LHUXQJ�� ��� QLFKW�V\QGL]LHUW�

��� V\QGL]LHUW�
�

���� 3URVSHNWSIOLFKW� �
�

� �L�� gVWHUUHLFK�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�
����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
����� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�

JHPl����������=���.DSLWDOPDUNWJHVHW]�
����� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�

JHPl��>z@��DQZHQGEDUH�$XVQDKPH�
QHQQHQ��

�
� �LL�� �'HXWVFKODQG�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�

����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
�� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�

JHPl��>z@��DQZHQGEDUH�$XVQDKPH�
QHQQHQ��

�
� �LLL�� �DQGHUH�/lQGHU�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�

����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
�� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�

JHPl��>z@��DQZHQGEDUH�$XVQDKPH�
QHQQHQ��

�
(,1=(/+(,7(1�'(5�9(5=,1681*�������
�
���� )HVW]LQV�� ����� QLFKW�DQZHQGEDU�

����� DQZHQGEDU�
����� DQZHQGEDU�YRQ�>z@�ELV�>z@�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� =LQVVDW]� �=LQVVlW]H�� �� )HVW]LQVEHWUDJ� ��
EHWUlJH���

����� >z@���SHU�DQQXP��
����� >z@���SHU�=LQVSHULRGH�
���� >z@� MH� 1HQQEHWUDJ� �EHL� )HVW]LQVEHWUl�
JHQ���
�

� �LL�� =LQVSHULRGH�� �
�

� � ��9HU]LQVXQJVEHJLQQ�� >z@��HLQVFKOLH�OLFK��>MlKUOLFK@�>z@��HLQI�JHQ��
�

� � ��9HU]LQVXQJVHQGH�� >z@��HLQVFKOLH�OLFK��>MlKUOLFK@�>z@��HLQI�JHQ��
�
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� � ��=LQVSHULRGHQ�VLQG�� ����� QLFKW�DQJHSD�W�
���� DQJHSD�W�� >z@� �'HWDLOV� �EHU�GLH�$QSDV�

VXQJ�HLQI�JHQ��
�

� �LLL�� (PLVVLRQVUHQGLWH�� ����� QLFKW�DQZHQGEDU�
���� >z@��EHUHFKQHW�JHPl��,&0$�0HWKRGH�
�� >z@��EHUHFKQHW�JHPl��>z@��(LQ]HOKHLWHQ�

GHU�%HUHFKQXQJVPHWKRGH�HLQI�JHQ��
DP�%HJHEXQJVWDJ��

�
>'LH� ,&0$� 0HWKRGH� HUPLWWHOW� GLH� (IIHNWLY�
YHU]LQVXQJ� YRQ� 6FKXOGYHUVFKUHLEXQJHQ� XQWHU�
%HU�FNVLFKWLJXQJ�GHU�WlJOLFKHQ�6W�FN]LQVHQ�@��
�
>'LH�(PLVVLRQVUHQGLWH�ZXUGH�DP�%HJHEXQJV�
WDJ�DXI�%DVLV�GHV�(PLVVLRQVSUHLVHV�EHUHFKQHW�
XQG� LVW� NHLQH� ,QGLNDWLRQ� I�U� HLQH� 5HQGLWH� LQ�
GHU�=XNXQIW�@�
�
�HLQI�JHQ��ZHQQ�UHOHYDQW��
�

� �LY�� 6RQVWLJH� (LQ]HOKHLWHQ� ]XU� =LQVEHUHFK�
QXQJVPHWKRGH� EHL� IHVWYHU]LQVOLFKHQ�
6FKXOGYHUVFKUHLEXQJHQ��

�

����� QLFKW�DQZHQGEDU�
���� >z@��'HWDLOV�HLQI�JHQ��

� �Y�� %HVWLPPXQJHQ��EHU�6W�FN]LQVHQ�� ��� 6W�FN]LQVHQ�VLQG�]DKOEDU�
��� >z@��'HWDLOV�DQJHEHQ��
�

���� 9DULDEOH�9HU]LQVXQJ�� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�YRQ�>z@�ELV�>z@�
����� DQZHQGEDU��
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
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PHQVHW]XQJ� GHV� %DVLVZHUWNRUEHV� JH�
QDQQW���

����� QLFKW�DQZHQGEDU�
���� 6FKOXVVNXUV�H��%DVLVZHUW�H���>z@��'D�

WXP�HLQI�JHQ��
���� DQGHUH��'HWDLOV�HLQI�JHQ��
�

� �YL�� %DUULHUH�� ����� QLFKW�DQZHQGEDU�
���� >z@�GHV�GHU�6WDUWZHUW�H��
���� DQGHUH��'HWDLOV�HLQI�JHQ��
�

� �YLL�� )HVWVWHOOXQJVWDJ�H��� ����� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�

� �YLLL�� %LOGVFKLUPVHLWH�� ����� QLFKW�DQZHQGEDU�
���� 5HXWHUV��>z@��
���� %ORRPEHUJ��>z@��
���� >z@��
�

� �L[�� 0LQGHVWU�FN]DKOXQJVEHWUDJ��� ����� QLFKW�DQZHQGEDU�
���� ]XP�1HQQEHWUDJ��
���� >z@�SUR�1HQQEHWUDJ���6W�FN�
���� >z@��
�

� �[�� +|FKVWU�FN]DKOXQJVEHWUDJ��� ����� QLFKW�DQZHQGEDU�
���� >z@��
�

� �[L�� 6RQVWLJH� 'HWDLOV� KLQVLFKWOLFK� 5�FN]DK�
OXQJ��

����� QLFKW�DQZHQGEDU�
���� >z@��
�

��E�� 5�FN]DKOXQJ�JHPl��7LOJXQJVWDEHOOH�RGHU�DQ�
GHUZHLWLJ�

����� QLFKW�DQZHQGEDU�
����� >z@��7LOJXQJVWDEHOOH�XQG�RGHU�DQGHUH�

'HWDLOV��EHU�GLH�5�FN]DKOXQJ�HLQI�JHQ��
�

���� 9RU]HLWLJH�5�FN]DKOXQJ�QDFK�:DKO�GHU�(PLWWHQ�
WLQ�

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� :DKOU�FN]DKOXQJVWDJ�H����&DOO���� >z@�
�

� �LL�� :DKOU�FN]DKOXQJVEHWUDJ� MH� 6FKXOGYHU� ��� 1HQQEHWUDJ�
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VFKUHLEXQJ�XQG�� IDOOV�DQZHQGEDU��0HWKR�
GH�]X�GHUHQ�%HUHFKQXQJ���&DOO����

��� >z@���GHV�1HQQEHWUDJHV��
��� JHPl��7LOJXQJVWDEHOOH��
��� DQGHUHU� 5�FN]DKOXQJVEHWUDJ� �'HWDLOV�

HLQI�JHQ��
�

� �LLL�� 5�FN]DKOXQJ�LQ�7HLOEHWUlJHQ�� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

� � ��0LQGHVWU�FN]DKOXQJVEHWUDJ��� >z@�
�

� � ��+|FKVWU�FN]DKOXQJVEHWUDJ�� >z@�
�

� �LY�� %HVFKUHLEXQJ� DQGHUHU� 5HFKWH� GHU� (PLW�
WHQWLQ��

�
>z@�

� �Y�� 0LWWHLOXQJVIULVW� [ � ��� >z@� 7$5*(7�*HVFKlIWVWDJH� YRU� GHP�
MHZHLOLJHQ�:DKOU�FN]DKOXQJVWDJ�

��� >z@��
�

� �YL�� %HVFKUHLEXQJ� DQGHUHU� 5HFKWH� GHU� (PLW�
WHQWLQ��

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

���� 9RU]HLWLJH�5�FN]DKOXQJ�QDFK�:DKO�GHU�$QOHL�
KHJOlXELJHU� b �

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� :DKOU�FN]DKOXQJVWDJ�H����3XW���� >z@�
�

� �LL�� :DKOU�FN]DKOXQJVEHWUDJ� �3XW�� XQG�� IDOOV�
DQZHQGEDU�� 0HWKRGH� ]X� GHUHQ� %HUHFK�
QXQJ��3XW����

��� 1HQQEHWUDJ�
��� >z@���GHV�1HQQEHWUDJHV��
��� JHPl�� 7LOJXQJVWDEHOOH� �7LOJXQJVWDEHOOH�

KLHU� RGHU� LQ� $QQH[� HLQI�JHQ�� ZHQQ� HU�
IRUGHUOLFK���

��� DQGHUHU� 5�FN]DKOXQJVEHWUDJ� �'HWDLOV�
HLQI�JHQ��

�
� �LLL�� .�QGLJXQJVIULVW� d � ��� >z@� 7$5*(7�*HVFKlIWVWDJH� YRU� GHP�

������������������������������������������������������
] �%HL�GHU�)HVWOHJXQJ�YRQ�0LWWHLOXQJVIULVWHQ��GLH�VLFK�YRQ�GHQ�LQ�GHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�XQWHUVFKHLGHQ��ZLUG�GHU�
(PLWWHQWLQ� JHUDWHQ�� GLH� 3UDNWLNDELOLWlW� GHU� hEHUPLWWOXQJ� YRQ� ,QIRUPDWLRQHQ� GXUFK� ,QWHUPHGLlUH� ]X� EHGHQNHQ�� EHL�
VSLHOVZHLVH�GXUFK�&OHDULQJ�6\VWHPH�RGHU�'HSRWEDQNHQ��DOV�DXFK�MHGH�DQGHUH�P|JOLFKHUZHLVH�EHVWHKHQGH�0LWWHLOXQJV�
SIOLFKW��EHLVSLHOVZHLVH�]ZLVFKHQ�GHU�(PLWWHQWLQ�XQG�GHU�+DXSW]DKOVWHOOH��
1DFKUDQJLJH�6FKXOGYHUVFKUHLEXQJHQ�N|QQHQ�HUVW�QDFK�$EODXI�YRQ�I�QI�-DKUHQ�GXUFK�GLH�(PLWWHQWLQ�JHN�QGLJW�ZHUGHQ��
.XU]IULVWLJH�QDFKUDQJLJH��6FKXOGYHUVFKUHLEXQJHQ��N|QQHQ��HUVW��QDFK��$EODXI�YRQ��]ZHL��-DKUHQ��GXUFK��GLH��(PLWWHQWLQ��
JHN�QGLJW��ZHUGHQ��(UJlQ]XQJVNDSLWDOVFKXOGYHUVFKUHLEXQJHQ�N|QQHQ�HUVW�QDFK�$EODXI�YRQ�DFKW�-DKUHQ�GXUFK�GLH�(PLW�
WHQWLQ�JHN�QGLJW�ZHUGHQ��
o �$XI�LQWHUQDWLRQDOH�(PLVVLRQHQ�YRQ�6FKXOGYHUVFKUHLEXQJHQ�DQZHQGEDU��
j �%HL�GHU�)HVWOHJXQJ�YRQ�.�QGLJXQJVIULVWHQ��GLH�VLFK�YRQ�GHQ�LQ�GHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�XQWHUVFKHLGHQ��ZLUG�GHU�
(PLWWHQWLQ� JHUDWHQ�� GLH� 3UDNWLNDELOLWlW� GHU� hEHUPLWWOXQJ� YRQ� ,QIRUPDWLRQHQ� GXUFK� ,QWHUPHGLDU\� ]X� EHGHQNHQ�� EHL�
VSLHOVZHLVH�GXUFK�&OHDULQJ�6\VWHPH�RGHU�'HSRWEDQNHQ��DOV�DXFK�MHGH�DQGHUH�P|JOLFKHUZHLVH�EHVWHKHQGH�0LWWHLOXQJV�
SIOLFKW��EHLVSLHOVZHLVH�]ZLVFKHQ�GHU�(PLWWHQWLQ�XQG�GHU�+DXSW]DKOVWHOOH��
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MHZHLOLJHQ�:DKOU�FN]DKOXQJVWDJ�
��� >z@��
�

� �LY�� %HVFKUHLEXQJ� DQGHUHU� 5HFKWH� GHU� $QOHL�
KHJOlXELJHU��

�
>z@�

���� 5�FN]DKOXQJ�DXV�6WHXHUJU�QGHQ�� ����� QLFKW�DQZHQGEDU�
���� DQZHQGEDU�
�

���� 5�FN]DKOXQJ� ZHJHQ� 5HFKWVlQGHUXQJ�� $EVLFKH�
UXQJV�6W|UXQJ� XQG�RGHU� *HVWLHJHQHQ� $EVLFKH�
UXQJV�.RVWHQ��
�

����� QLFKW�DQZHQGEDU�
���� DQZHQGEDU�

���� 9RU]HLWLJHU� 5�FN]DKOXQJVEHWUDJ� EHL� (LQWULWW�
HLQHV� 6WHXHUHUHLJQLVVHV�� 5HFKWVlQGHUXQJ�� $EVL�
FKHUXQJV�6W|UXQJ� RGHU� JHVWLHJHQHQ� $EVLFKH�
UXQJV�.RVWHQ��

����� QLFKW�DQZHQGEDU�
��� 1HQQEHWUDJ��
��� $PRUWLVDWLRQVEHWUDJ��
��� GHU� VLFK� DXV� GHU� 7LOJXQJVWDEHOOH� HUJH�

EHQGH�%HWUDJ�
��� ]XP�0DUNWSUHLV��GHQ�GLH�(PLWWHQWLQ�QDFK�

ELOOLJHP�(UPHVVHQ�IHVWJHOHJW�KDW�
��� >z@�>DQGHUH�%HVWLPPXQJHQ�HLQI�JHQ@�
�

=86b7=/,&+(�%(67,0081*(1�)h5�$.7,(1$1/(,+(1��&$6+�25�6+$5(�
6&+8/'9(56&+5(,%81*(1��
�
���� $NWLHQDQOHLKH��&DVK�RU�6KDUH�

6FKXOGYHUVFKUHLEXQJ���
�

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� $NWLHQNRUE�7UDQVDNWLRQ��
�

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

� �LL�� $NWLHQ���%DVLVZHUW�H��� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

� �LLL�� (PLWWHQW�GHU�$NWLHQ�� >z@��
�

� �LY�� $X�HURUGHQWOLFKH�'LYLGHQGH�� >z@��
�

� �Y�� :DQGOXQJVYHUKlOWQLV�� >z@��
�

� �YL�� %HZHUWXQJVWDJ���
�

>z@��
�

� �YLL��%HZHUWXQJV]HLWSXQNW��� >z@��$QJDEH�GHV�=HLWSXQNWV�XQG�GHV�)LQDQ]�
]HQWUXPV��

� �YLLL��)lOOLJNHLWVWDJ�� >z@��
�

� �L[�� /LHIHUVWHOOH�� >z@��
�

� �[�� &OHDULQJ�6\VWHP�I�U�GLH�/LHIHUXQJ�GHU�
%DVLVZHUWH��
�

>z@��
�

� �[L�� &DVK�6HWWOHPHQW� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�
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� �[LL��$EUHFKQXQJVEHWUDJ�EHL�/LHIHUVW|UXQJ�� >z@��)RUPHO�RGHU�%HUHFKQXQJVPHWKRGH�HLQ�
I�JHQ��
�

� �[LLL��.DSLWDOJDUDQWLH�� ����� QLFKW�DQZHQGEDU�
����� >z@��GHV�1HQQEHWUDJHV�
�

� �[LY��$X�HURUGHQWOLFKHV�(UHLJQLV� ����� .�QGLJXQJ�XQG�=DKOXQJ�
����� $QSDVVXQJ�GXUFK�%HUHFKQXQJVVWHOOH�
����� DQGHUHV��$QJDEH�YRQ�(LQ]HOKHLWHQ��
�

� �[Y�� %|UVH�Q���
�

>z@��
�

� �[YL��:HLWHUH�%HVWLPPXQJHQ��
�

����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

$//*(0(,1(�$1*$%(1�=8�'(1�6&+8/'9(56&+5(,%81*(1�
�
���� )RUP��9HUEULHIXQJ��� ��� 'DXHUJOREDOXUNXQGH�

�
���� �1HZ�*OREDO�1RWH����1*1�)RUPDW���� ��� -D��

��� 1HLQ��
�
'DV� 3URJUDPP� VLHKW� YRU�� GDVV� 6FKXOGYHU�
VFKUHLEXQJHQ� LQ� 1*1� �� )RUPDW� HPLWWLHUW�
ZHUGHQ� N|QQHQ�� DXFK� ZHQQ� VLH� QLFKW� DOV�
JHHLJQHWH�6LFKHUKHLW�LP�6LQQH�GHU�*HOGSROLWLN�
GHV�(XURV\VWHPV�XQG�I�U�=ZHFNH�GHU�XQWHUWl�
JLJHQ� .UHGLWIlKLJNHLW� GXUFK� GDV� (XURV\VWHP�
DQHUNDQQW�ZHUGHQ�VROOHQ��9RU� GHU�:DKO� YRQ�
�-D��LVW�DE]XZlJHQ��RE�GLH�(PLWWHQWLQ�ZLUN�
OLFK� LQ� 1*1�)RUPDW� HPLWWLHUHQ� P|FKWH��
DXFK� ZHQQ� LQ� =HLOH� ��� �1HLQ�� JHZlKOW�
ZLUG�@�
�

���� 9HUZDKUXQJ� LQ� HLQHU�:HLVH�� GLH�(=%�)lKLJNHLW�
EHZLUNW� �LQ� )RUP� GHU� QHXHQ� *OREDOXUNXQGH�
��1*1�����

��� QLFKW�DQZHQGEDU�
��� DQZHQGEDU�
�
�,P�)DOO�GHU�$QZHQGEDUNHLW�GLHVHV�3XQNWHV�LVW�
GDPLW� EHDEVLFKWLJW�� GLH� 6FKXOGYHUVFKUHLEXQ�
JHQ� ]XP� =HLWSXQNW� LKUHU� (PLVVLRQ� EHL� HLQHU�
GHU� LQWHUQDWLRQDOHQ� ]HQWUDOHQ� 9HUZDKUVWHOOHQ�
�,&6'V��DOV�JHPHLQVDPH�6LFKHUKHLWVYHUZDKU�
VWHOOH� HLQ]XUHLFKHQ�� 'DV� EHGHXWHW� QLFKW� QRW�
ZHQGLJHUZHLVH��GDVV�GLH�6FKXOGYHUVFKUHLEXQ�
JHQ� ]XP� =HLWSXQNW� LKUHU� (PLVVLRQ� RGHU� ]X�
HLQHP�DQGHUHQ�=HLWSXQNW�ZlKUHQG�LKUHU�/DXI�
]HLW� DOV� JHHLJQHWH� 6LFKHUKHLW� LP� 6LQQH� GHU�
*HOGSROLWLN� GHV� (XURV\VWHPV� XQG� I�U� =ZHFNH�
GHU� XQWHUWlJLJHQ� .UHGLWIlKLJNHLW� GXUFK� GDV�
(XURV\VWHP� DQHUNDQQW� ZHUGHQ�� (LQH� VROFKH�
$QHUNHQQXQJ� KlQJW� YRQ� GHU� (UI�OOXQJ� GHU�
.ULWHULHQ� GHU� (LJQXQJ� GHV� (XURV\VWHPV� DE�
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�(=%�)lKLJNHLW��� e �
�

���� )LQDQ]]HQWUXP� ��]HQWUHQ�� RGHU� DQGHUH� VSH]LHOOH�
9HUHLQEDUXQJHQ�LQ�%H]XJ�DXI�=DKOWDJH��

��� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�
�%LWWH� EHDFKWHQ�� GDVV� GLHVH� $QJDEH� VLFK� DXI�
GHQ�2UW�GHU�=DKOXQJ�EH]LHKW�XQG�QLFKW�DXI�GLH�
/lQJH�GHU�=LQVSHULRGH��
�

���� 6WHXHUDXVJOHLFK�������� �� )�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ� LVW� HLQ�
6WHXHUDXVJOHLFK�]DKOEDU�

��� )�U� GLH� 6FKXOGYHUVFKUHLEXQJHQ� LVW� NHLQ�
6WHXHUDXVJOHLFK�]DKOEDU�

�
���� =XVlW]OLFKH�6WHXHUKLQZHLVH�� ��� QLFKW�DQZHQGEDU�

��� >z@��'HWDLOV�HLQI�JHQ��
�

���� $QGHUH� HQGJ�OWLJH� %HGLQJXQJHQ� RGHU� %HVWLP�
PXQJHQ��
�

��� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�
�)DOOV�DQGHUH�(QGJ�OWLJH�%HGLQJXQJHQ�KLQ]X�
JHI�JW�ZHUGHQ�� VROOWH� HUZlJW�ZHUGHQ��RE� VRO�
FKH� %HGLQJXQJHQ� �ZLFKWLJH� QHXH� 8PVWlQGH��
GDUVWHOOHQ� XQG� GDKHU� HLQHQ� 1DFKWUDJ� ]XP�
3URVSHNW�JHPl��$UWLNHO����GHU�3URVSHNWULFKW�
OLQLH�QRWZHQGLJ�PDFKHQ�Z�UGHQ���
�

$1*$%(1�=80�9(575,(%�
�
���� 6\QGL]LHUW�� ����� QLFKW�DQZHQGEDU�

����� DQZHQGEDU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� 1DPHQ� XQG�$GUHVVHQ� GHV� RGHU� GHU�/HDG�
$UUDQJHU�V��XQG�GHV�RGHU�GHU�$UUDQJHU��V��
XQG�hEHUQDKPHYHUSIOLFKWXQJ��

>z@� �$QJDEH� GHV� 1DPHQV�� $GUHVVH�Q�� XQG�
hEHUQDKPHYHUSIOLFKWXQJ�HQ���
�
�1DPHQ� XQG�$GUHVVHQ� GHU� ,QVWLWXWH� HLQI�JHQ��
GLH�EHUHLW�VLQG��HLQH�(PLVVLRQ�DXI�IHVWHU�=XVD�
JHEDVLV�]X��EHUQHKPHQ�XQG�(LQ]HOKHLWHQ��EHU�
,QVWLWXWH�� GLH� EHUHLW� VLQG� RKQH� IHVWH� =XVDJH�
RGHU� JHPl�� 9HUHLQEDUXQJHQ� �]X� GHQ� EHVW�
P|JOLFKHQ� %HGLQJXQJHQ�� ]X� SODW]LHUHQ�� IDOOV�
GLHVH�QLFKW�PLW�GHQ�$UUDQJHUQ�LGHQWLVFK�VLQG���
�

� �LL�� 'DWXP�GHV�hEHUQDKPHYHUWUDJHV� >z@�
�

� �LLL�� .XUVVWDELOLVLHUHQGHU�$JHQW�V��� ��� QLFKW�DQZHQGEDU�
��� >z@��1DPH�HLQI�JHQ��
�

� �LY�� 3URYLVLRQ�GHV�6XEVFULEHUV�� >z@�

������������������������������������������������������
k �*LOW�I�U�LQWHUQDWLRQDO�EHJHEHQH�(PLVVLRQHQ��
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�
� �Y�� =XWHLOXQJVYHUIDKUHQ� ��� QLFKW�DQZHQGEDU�

��� >z@��'HWDLOV�HLQI�JHQ��
�

���� 1LFKW�V\QGL]LHUW�� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH� 8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� ��1DPH�GHV�6XEVFULEHUV�� ��� QLFKW�DQZHQGEDU�
��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�

$NWLHQJHVHOOVFKDIW��
��� >z@��1DPH�HLQHV�DQGHUHQ�6XEVFULEHUV��
�

���� 0DUNHW�0DNLQJ� ��� QLFKW�DQZHQGEDU�
��� >z@� �1DPH�XQG�$QVFKULIW�GHU� MHZHLOLJHQ�

*HVHOOVFKDIWHQ�DQJHEHQ��GLH�VLFK�DOV�,Q�
WHUPHGLXP� LP� 6HNXQGlUPDUNW�� ZHOFKH�
/LTXLGLWlW� GXUFK� $QNDXIV�� XQG� 9HU�
NDXIVNXUVH� �ELG� DQG� RIIHU� UDWHV�� EHUHLW�
VWHOOHQ��YHUSIOLFKWHW�KDEHQ�XQG�GLH�ZLFK�
WLJVWHQ� 5HJHOXQJHQ� GLHVHU� 9HUSIOLFK�
WXQJ��

�
���� =XVlW]OLFKH�9HUNDXIVEHVFKUlQNXQJHQ�� ��� QLFKW�DQZHQGEDU�

��� QLFKW� I�U� GHQ�9HUWULHE� LQ�GHU�%XQGHVUH�
SXEOLN�'HXWVFKODQG�
���>z@� �]XVlW]OLFKH� 9HUNDXIVEHVFKUlQ�
NXQJHQ�HLQI�JHQ��

�
7(&+1,6&+(�$1*$%(1�
�
���� ,6,1�&RGH�

�
>z@�

���� &RPPRQ�&RGH�� ��� QLFKW�DQZHQGEDU�
��� >z@��&RPPRQ�&RGH�HLQI�JHQ��
�

���� &OHDULQJ�6\VWHP�H��� ��� &OHDUVWUHDP� %DQNLQJ� $*�� )UDQNIXUW��
%|UVHQSODW]� �� ±� ����'�������)UDQNIXUW�
DP�0DLQ�

��� DQGHUHV� �� ]XVlW]OLFKHV� &OHDULQJ� 6\VWHP�
�$QJDEH�YRQ�(LQ]HOKHLWHQ��

��� (LJHQYHUZDKUXQJ�
��� QLFKW�DQZHQGEDU�
�

���� +DXSW]DKOVWHOOH�� ��� 7KH� %DQN� RI� 1HZ� <RUN� �/X[HPERXUJ��
6�$��� $HURJROI� &HQWHU�� �$�� +RKHQKRI��
/�������/X[HPEXUJ�

��� >z@��DQGHUH�+DXSW]DKOVWHOOH�HLQI�JHQ��
�

���� :HLWHUH�=DKOVWHOOH�Q���IDOOV�DQZHQGEDU��� ��� QLFKW�DQZHQGEDU�
��� gVWHUUHLFKLVFKH� =DKOVWHOOH�� gVWHUUHLFKL�

VFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��
��� 8�.��=DKOVWHOOH��7KH�%DQN�RI�1HZ�<RUN��

2QH�&DQDGD�6TXDUH��/RQGRQ��(����$/�
(QJODQG�
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��� 'HXWVFKH� =DKOVWHOOH�� %DQN� RI� 1HZ� <�
RUN�� )LOLDOH� )UDQNIXUW� DP� 0DLQ�� 1LH�
GHQDX� ������� )UDQNIXUW� DP� 0DLQ��
�������'HXWVFKODQG�

��� >z@��DQGHUH�=DKOVWHOOH�Q��HLQI�JHQ��
�

� �� =DKOVWHOOH�� IDOOV� 6FKXOGYHUVFKUHLEXQJHQ� DQ�
HLQHU�%|UVH�QRWLHUW�VLQG�

��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��ZHQQ�GLH�6FKXOGYHU�
VFKUHLEXQJHQ� DQ� GHU�:LHQHU� %|UVH� QR�
WLHUHQ��

��� >z@�
�

���� %HUHFKQXQJVVWHOOH�� ��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��

��� >z@��DQGHUH�%HUHFKQXQJVVWHOOH�HLQI�JHQ��
�

���� $QZHQGEDUH�7()5$�5HJHOQ�� ��� &�5XOHV�
��� NHLQH�
�

���� %HNDQQWPDFKXQJHQ�� ��� QLFKW�DQZHQGEDU�
��� $PWVEODWW�]XU�:LHQHU�=HLWXQJ�
��� :HEVLWH��

ZZZ�VWUXNWXULHUWHLQYHVWPHQWV�DW� �
��� >z@��DQGHUH�HLQI�JHQ��
�

���� $QZHQGEDUHV�5HFKW�� gVWHUUHLFKLVFKHV�5HFKW�
�

���� %LQGHQGH�6SUDFKH�� ��� 'HXWVFK��
��� (QJOLVK�
��� 'HXWVFK��PLW� XQYHUELQGOLFKHU� HQJOLVFKHU�

hEHUVHW]XQJ�
��� (QJOLVFK�� PLW� XQYHUELQGOLFKHU� GHXWVFKHU�

hEHUVHW]XQJ�
�

���� 'HU�*HVDPWQHQQEHWUDJ�GHU�6FKXOGYHUVFKUHLEXQ�
JHQ� ZXUGH� LQ� (XUR� ]XP� .XUV� YRQ� >%HWUDJ@�
>:lKUXQJ@�  � �� (XUR� XPJHUHFKQHW�� GLHV� HUJLEW�
HLQHQ�%HWUDJ�YRQ��
�

��� QLFKW�DQZHQGEDU�
��� (XUR�>z@�
�

�
>$175$*�$8)�%g56(127,(581*�81'�=8/$6681*�=80�+$1'(/�
'LHVH� (QGJ�OWLJHQ� %HGLQJXQJHQ� HQWKDOWHQ� GLH� 'HWDLOV�� GLH� HUIRUGHUOLFK� VLQG�� XP� GLH� KLHULQ� EHVFKULHEHQHQ�
6FKXOGYHUVFKUHLEXQJHQ�JHPl��GHV�¼����������������:HUWSDSLHUHPLVVLRQVSURJUDPPV�YRQ�/(9$'(�6�$��DQ�GHU�
%|UVH�]X�QRWLHUHQ�XQG�]XP�+DQGHO�]X]XODVVHQ�@�
�
>:(6(17/,&+(� 9(5b1'(581*(1� ,1� '(5� ),1$1=/$*(� 2'(5� '(5� +$1'(/6326,7,21�
'(5�(0,77(17,1�
6RIHUQ�DQZHQGEDU��HLQH�%HVFKUHLEXQJ�MHGHU�ZHVHQWOLFKHQ�9HUlQGHUXQJ�LQ�GHU�)LQDQ]ODJH�RGHU�GHU�+DQGHOVSRVL�
WLRQ� GHU� (PLWWHQWLQ�� GLH� VHLW� GHP�(QGH� GHV� OHW]WHQ�*HVFKlIWVMDKUHV� HLQJHWUHWHQ� LVW�� I�U� GDV� HQWZHGHU� JHSU�IWH�
)LQDQ]LQIRUPDWLRQHQ� RGHU� =ZLVFKHQILQDQ]LQIRUPDWLRQHQ� YHU|IIHQWOLFKW� ZXUGHQ�� $QVRQVWHQ� LVW� HLQH� QHJDWLYH�
(UNOlUXQJ�DE]XJHEHQ�@�
9(5$17:257/,&+.(,7�
'LH�(PLWWHQWLQ��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�GLH�,QIRUPDWLRQHQ��GLH�GLHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDO�
WHQ��GLH�JHPHLQVDP�PLW�GHP�3URVSHNW�]X�OHVHQ�VLQG��
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�
/(9$'(�6�$���7HLOYHUP|JHQ�>z@�
�
'XUFK�� � � � � � � 'XUFK�� �
�
2UGQXQJVJHPl��EHYROOPlFKWLJW� � � � 2UGQXQJVJHPl��EHYROOPlFKWLJW�
�
>$11(;���6SH]LHOOH�5LVLNRIDNWRUHQ@�
>$11(;���=XVlW]OLFKH�6WHXHULQIRUPDWLRQHQ@�
�
�HLQI�JHQ��IDOOV�SDVVHQG��
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7(,/�%���$QGHUH�,QIRUPDWLRQHQ�

���� 127,(581*�
�

�� %|UVHQRWLHUXQJ�� ����NHLQH��
����NDQQ�YRQ�GHU�(PLWWHQWLQ�EHDQWUDJW�ZHUGHQ��
����ZLUG�EHDQWUDJW�EHL�GHU�:LHQHU�%|UVH�$*�
����ZLUG�EHDQWUDJW�EHL�GHU�%DGHQ�

:�UWWHPEHUJLVFKH�:HUWSDSLHUE|UVH��
����ZLUG�EHDQWUDJW�EHL�>z@��DQGHUH�%|UVH��
�

�� =XODVVXQJ�]XP�+DQGHO� ����NHLQH��
��� (V� LVW�EHDEVLFKWLJW��GLH�6FKXOGYHUVFKUHLEXQJHQ�

]XP� +DQGHO� LP� JHUHJHOWHQ� 0DUNW� �LQQHUKDOE�
(8:$;� +DQGHOVVHJPHQW�� GHU� %DGHQ�
:�UWWHPEHUJLVFKH�:HUWSDSLHUE|UVH�]X]XODVVHQ��

�� �(V� LVW� EHDEVLFKWLJW�� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
]XP� +DQGHO� LP� JHUHJHOWHQ� )UHLYHUNHKU� GHU�
:LHQHU�%|UVH�$*�]X]XODVVHQ��

�� �(V� LVW� EHDEVLFKWLJW�� GLH� 6FKXOGYHUVFKUHLEXQJHQ�
]XP�+DQGHO�LP�>z@��0DUNW�HLQI�JHQ��]X]XODV�
VHQ��

�
�%HL� HLQHU� IXQJLEOHQ� (PLVVLRQ� DQJHEHQ�� GDVV� GLH�
XUVSU�QJOLFKHQ�6FKXOGYHUVFKUHLEXQJHQ�EHUHLWV�]XP�
+DQGHO�]XJHODVVHQ�ZXUGHQ���
�

�� *HVFKlW]WH� *HVDPWNRVWHQ� EH]�JOLFK� GHU�
=XODVVXQJ�]XP�+DQGHO�

>z@�

��� 5$7,1*6�
�

�
� 5DWLQJV�� 'LH�>6FKXOGYHUVFKUHLEXQJHQ�KDEHQ@�>GLH�(PLWWHQWLQ�

KDW@� IROJHQGHV�5DWLQJ� HUKDOWHQ�� �%HVFKUHLEXQJ� GHV�
5DWLQJ� GHU� (PLWWHQWLQ� QXU� QRWZHQGLJ� EHL� 6FKXOG�
YHUVFKUHLEXQJHQ� 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� ZXU�
GH�@�
�
�'LH�(UOlXWHUXQJ�VROOWH�GDV�5DWLQJ��GDV�GHU�$UW�YRQ�
6FKXOGYHUVFKUHLEXQJHQ�� GLH� XQWHU� GHP� 3URJUDPP�
HPLWWLHUW� ZXUGHQ� RGHU�� IDOOV� GDV� 5DWLQJ� HLQHU� EH�
VWLPPWHQ� (PLVVLRQ� ]XJHZLHVHQ� ZXUGH�� GLHVHV� 5D�
WLQJ� ZLHGHUJHEHQ�� QLFKW� GDV� 5DWLQJ� GHV� (PLWWHQ�
WHQ���
�

� ,QIRUPDWLRQHQ�QDFK�(PLVVLRQ�� 'LH�(PLWWHQWLQ�ZLUG�QDFK�(PLVVLRQ�NHLQH�,QIRUPD�
WLRQHQ�EH]�JOLFK�GHU�%DVLVZHUWH�OLHIHUQ��
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�
��� 127,),=,(581*�
>%HL�GHU�>1DPH�GHU�]XVWlQGLJHQ�%HK|UGH�LP�(($�+HUNXQIWVVWDDW�HLQI�JHQ@�ZXUGH�GLH�hEHUPLWWOXQJ�HLQHU�%LOOL�
JXQJ�GHV�3URVSHNWHV��DXV�GHU�KHUYRUJHKW��GDVV�GLHVHU�3URVSHNW�QDFK�GHQ�9RUVFKULIWHQ�GHU�3URVSHNWULFKWOLQLH�HU�
VWHOOW�ZXUGH��DQ�>>1DPH�Q��GHU�]XVWlQGLJHQ�%HK|UGH�Q�� LP�LQ�GHQ�(($�$XIQDKPHVWDDW�HQ��HLQI�JHQ@�EHDQWUDJW@�
�HLQI�JHQ�LP�)DOOH�HLQHU�(PLVVLRQ��GLH�PLW�GHU�(UULFKWXQJ�E]Z��GHU�$XIGDWLHUXQJ�HLQHV�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(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�LQ�GHQ�$EVFKQLWWHQ�Ä����±�&RQIOLFWV�RI�,QWHUHVW´�XQG�Ä������5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV���3RWHQWLDO�
FRQIOLFWV� RI� LQWHUHVW� LQ� UHVSHFW� RI� WUDQVDFWLRQV� UHJDUGLQJ� WKH� 8QGHUO\LQJ´� GHV� %DVLVSURVSHNWHV� �EHU� GDV� ¼�
��������������:HUWSDSLHUHPLVVLRQVSURJUDPP�YRQ�/(9$'(�6�$��GDUJHOHJW�� KDW�� VRZHLW� HV� GHU�(PLWWHQWLQ�EH�
NDQQW� LVW�� NHLQH�3HUVRQ�� GLH� EHL� GHP�$QJHERW� GHU� 6FKXOGYHUVFKUHLEXQJHQ� EHWHLOLJW� LVW�� ,QWHUHVVHQNRQIOLNWH�� GLH�
ZHVHQWOLFKHQ�(LQIOXVV�DXI�GDV�$QJHERW�KDEHQ@�>z@��
�
�� *5h1'(� )h5� '$6� $1*(%27�� *(6&+b7=7(� 1(772(0,66,216(5/g6(� 81'�

*(6$07.267(1 i

����QLFKW�DQZHQGEDU�
����DQZHQGEDU��

� �L��*U�QGH�I�U�GDV�$QJHERW� >z@�
�
�6LHKH�$EVFKQLWW� �8VH� RI�3URFHHGV�� LP�3URVSHNW� ��
IDOOV�DQGHUH�*U�QGH�DOV�*HZLQQHU]LHOXQJ�XQG�RGHU�
EHVWLPPWH� $EVLFKHUXQJVJHVFKlIWH� LQ� %HWUDFKW�
NRPPHQ��*U�QGH�KLHU�HLQI�JHQ��
�

� �LL��*HVFKlW]WH�1HWWRHPLVVLRQVHUO|VH p � >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� 5HIL�
QDQ]LHUXQJ� DOOHU� JHSODQWHQ� 9HUZHQGXQJV]ZHFNH�
DXVUHLFKHQ��%HWUDJ�XQG�4XHOOHQ�GHU�DQGHUHQ�5HIL�
QDQ]LHUXQJ�QHQQHQ���
�

� �LLL��*HVFKlW]WH�*HVDPWNRVWHQ� Z d � >z@�>$XIVFKO�VVHOXQJ�GHU�.RVWHQ�HLQI�JHQ@�
�

� �LY��$QGHUH�6SHVHQ� Z d � >z@��
�

�

������������������������������������������������������
l �$QJDEHQ� ]X�GHQ�3XQNWHQ� �L��� �LL��XQG� �LLL�� VLQG�QXU�QRWZHQGLJ�E]Z��GLHVH�3XQNWH� DQZHQGEDU��ZHQQ� HV� VLFK�EHL�GHQ�
6FKXOGYHUVFKUHLEXQJHQ� XP� GHULYDWLYH� 6FKXOGYHUVFKUHLEXQJHQ� KDQGHOW�� I�U� GLH� $QQH[� ;,,� GHU� 3URVSHNWYHURUGQXQJ�
DQZHQGEDU�LVW���
q �(LQH�$QJDEH�]X�GHQ�3XQNWHQ��LL��XQG��LLL��LVW�QXU�QRWZHQGLJ��ZHQQ�$QJDEHQ�]X�3XQN��L��HLQJHI�JW�ZXUGHQ��
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��� 9$5,$%(/�9(5=,16/,&+(�6&+8/'9(56&+5(,%81*(1�
����QLFKW�DQZHQGEDU�
����(LQ]HOKHLWHQ�GHU�KLVWRULVFKHQ�5HIHUHQ]VlW]H�VLQG�HUKlOWOLFK�EHL�>5HXWHUV@�>z@��
�
�� ,1'(;*(%81'(1(�6&+8/'9(56&+5(,%81*(1��2'(5�6&+8/'9(56&+5(,%81*(1��

',(�921�(,1(0�$1'(5(1�9$5,$%/(1�%$6,6:(57�$%+b1*,*�6,1' r

����QLFKW�DQZHQGEDU�
����>z@��QlKHUH�$QJDEHQ�HLQI�JHQ��
�
�� �'LH� LQ� GLHVHP�'RNXPHQW� HQWKDOWHQHQ� ,QIRUPDWLRQHQ� LQ�%H]XJ� DXI� GLH�:HUWH�� DXI� GLH� VLFK� GLH� 6FKXOGYHU�
VFKUHLEXQJHQ�EH]LHKHQ��GLH�%DVLVZHUWH���EHVWHKHQ�OHGLJOLFK�DXV�$XV]�JHQ�RGHU�=XVDPPHQIDVVXQJHQ�YRQ�|IIHQW�
OLFK�]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�>MHGHP�6XEVFULEHU��ZLH�LP�3URVSHNW�GHILQLHUW��
�EHUQRPPHQ�� ,QVEHVRQGHUH� �EHUQLPPW� GLH�(PLWWHQWLQ� >XQG� HLQ� MHJOLFKHU� 6XEVFULEHU@� QLFKW� GLH�9HUDQWZRUWXQJ�
GDI�U��GDVV�GLH�KLHU�HQWKDOWHQHQ�$QJDEHQ��EHU�GLH�%DVLVZHUWH�RGHU�GLH�5HIHUHQ]VFKXOGQHU�]XWUHIIHQG�RGHU�YROO�
VWlQGLJ� VLQG� RGHU� GDVV� NHLQ� 8PVWDQG� HLQJHWUHWHQ� LVW�� GHU� GLH� 5LFKWLJNHLW� RGHU� 9ROOVWlQGLJNHLW� EHHLQWUlFKWLJHQ�
N|QQWH��
�
�� '233(/:b+581*66&+8/'9(56&+5(,%81*(1 s

���QLFKW�DQZHQGEDU�
���>z@��'HWDLOV�HLQI�JHQ��
�
�� 1b+(5(�$1*$%(1�=8�'(1�6(5,(19(50g*(16:(57(1�
)�U� GLH� ]X� EHJHEHQGHQ� :HUWSDSLHUH� ZLUG� JHPl�� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� XQG� GHP� ��������������
:HUWSDSLHUHPLVVLRQVSURJUDPP�YRQ�/(9$'(�6�$��HLQ�VHSDUDWHV�7HLOYHUP|JHQ�JHJU�QGHW��GDV�JHVRQGHUWHV�
9HUP|JHQ�GHU�(PLWWHQWLQ�GDUVWHOOW��'LH�$QVSU�FKH�GHU�,QKDEHU�YRQ�LP�5DKPHQ�HLQHV�7HLOYHUP|JHQV�EHJH�
EHQHQ�:HUWSDSLHUHQ�VLQG�DXI�GLH�6HULHQYHUP|JHQVZHUWH�EHVFKUlQNW��'LH�(PLWWHQWLQ�NDQQ�LKUH�=DKOXQJVYHU�
SIOLFKWXQJHQ�DXVVFKOLH�OLFK�DXV� GHQ�6HULHQYHUP|JHQVZHUWHQ� HUI�OOHQ�� HV� VWHKHQ� ]XU�(UI�OOXQJ�GLHVHU� =DK�
OXQJVYHUSIOLFKWXQJHQ� NHLQH�ZHLWHUHQ�0LWWHO� ]XU�9HUI�JXQJ��:HQQ� GLH� 6HULHQYHUP|JHQVZHUWH� QLFKW� DXVUHL�
FKHQ��XP�DOOH�JHJHQ�EHU�GHQ�,QKDEHUQ�DQIDOOHQGHQ�$QVSU�FKH��VRZLH�DOOIlOOLJH�$QVSU�FKH�VRQVWLJHU�*OlX�
ELJHU�GHVVHOEHQ�7HLOYHUP|JHQV��]X�HUI�OOHQ��LVW�GLH�(PLWWHQWLQ�LQ�%H]XJ�DXI�GLH�XQWHU�GLHVHU�(PLVVLRQ�EHJH�
EHQHQ�:HUWSDSLHUH�QXU� LQVRZHLW� ]XU�/HLVWXQJ�YHUSIOLFKWHW��DOV�6HULHQYHUP|JHQVZHUWH�YRUKDQGHQ�VLQG��1l�
KHUH�$QJDEHQ�]X�GHQ�PLW�GHP�(UO|V�GHU�YRUOLHJHQGHQ�(PLVVLRQ�DQJHVFKDIIWHQ�6HULHQYHUP|JHQVZHUWH� VLQG�
GHP�IROJHQGHQ�7HLO�]X�HQWQHKPHQ��
�
6FKXOGLQVWUXPHQW�
���QLFKW�DQZHQGEDU�

������������������������������������������������������
t � (LQ]XI�JHQ� VLQG� (LQ]HOKHLWHQ�� ZR� ,QIRUPDWLRQHQ� LQ� %H]XJ� DXI� KLVWRULVFKH� XQG� ]XN�QIWLJH�:HUWHQWZLFNOXQJHQ� XQG�
9RODWLOLWlW� GHV� ,QGH[�GHU�)RUPHO�RGHU� HLQHV� DQGHUHQ�%DVLVZHUWHV� HUKlOWOLFK� VLQG�XQG� HLQH� HLQGHXWLJH�XQG�XPIDVVHQGH�
%HVFKUHLEXQJ� LQ�ZHOFKHU�:HLVH� GHU�:HUW� GHV� ,QYHVWPHQWV� GXUFK�GDV�8QGHUO\LQJ� EHHLQIOXVVW�ZLUG� XQG�GLH�8PVWDQGH�
XQWHU�GHQHQ�VLFK�GLH�5LVLNHQ�DP�ZDKUVFKHLQOLFKVWHQ�YHUZLUNOLFKHQ�N|QQHQ��>)DOOV�GHU�%DVLVZHUW�HLQ�,QGH[��GHU�YRQ�GHU�
(PLWWHQWLQ� JHVSRQVHUW� ZLUG�� 1DPH� GHV� ,QGH[� XQG� %HVFKUHLEXQJ� HLQI�JHQ�� IDOOV� GHU� ,QGH[� QLFKW� YRQ� GHU� (PLWWHQWLQ�
]XVDPPHQJHVWHOOW� ZXUGH�� (LQ]HOKHLWHQ� ZR� ,QIRUPDWLRQHQ� LQ� %H]XJ� DXI� GHQ� ,QGH[� HUKlOWOLFK� VLQG�� %HL� DQGHUHQ� %D�
VLVZHUWHQ��JOHLFKZHUWLJH�,QIRUPDWLRQHQ�HLQI�JHQ�@�
u � (LQ]XI�JHQ� VLQG� (LQ]HOKHLWHQ�� ZR� ,QIRUPDWLRQHQ� LQ� %H]XJ� DXI� KLVWRULVFKH� XQG� ]XN�QIWLJH�:HUWHQWZLFNOXQJHQ� XQG�
9RODWLOLWlW�GHU�MHZHLOLJHQ�6lW]H�HUKlOWOLFK�VLQG�XQG�HLQH�HLQGHXWLJH�XQG�XPIDVVHQGH�%HVFKUHLEXQJ�LQ�ZHOFKHU�:HLVH�GHU�
:HUW�GHV�,QYHVWPHQWV�GXUFK�GDV�8QGHUO\LQJ�EHHLQIOXVVW�ZLUG�XQG�GLH�8PVWlQGH�XQWHU�GHQHQ�VLFK�GLH�5LVLNHQ�DP�ZDKU�
VFKHLQOLFKVWHQ�YHUZLUNOLFKHQ�N|QQHQ@�
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���DQZHQGEDU�
>6RIHUQ�DQZHQGEDU�@�'LH�(PLWWHQWLQ�ZLUG�DP�RGHU�UXQG�XP�GHQ�(PLVVLRQVWHUPLQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
HLQ�6FKXOGLQVWUXPHQW�ZLH�IROJW�HUZHUEHQ��
�� � 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� LVW� 9%$*�� )�U� DOOJHPHLQH� ,QIRUPDWLRQHQ� EH]�JOLFK� 9%$*��
GHUHQ�+DXSWWlWLJNHLWHQ�XQG�M�QJVWHQ�(UJHEQLVVHQ��GHV�JHUHJHOWHQ�0DUNWHV��DXI�ZHOFKHP�YRQ�LKU�EHJHEHQH�:HUW�
SDSLHUH�]XJHODVVHQ�VLQG��VRZLH�I�U�ZHLWHUH�$QJDEHQ�]X�GLHVHQ�:HUWSDSLHUHQ��VLHKH�$EVFKQLWW�Ä����±�9%$*�DQG�
WKH�9%$*�*URXS³�GHV�GLHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQGHQ�3URVSHNWHV��
�� � 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� LVW� >z@� >'HWDLOV� EH]�JOLFK� GLHVHV� 6FKXOGQHUV� GHV� 6HULHQKDXSW�
YHUP|JHQVZHUWHV�HLQI�JHQ@�
�
>1lKHUH� $QJDEHQ� ]XP� 6FKXOGLQVWUXPHQW� HLQI�JHQ�� HLQVFKOLH�OLFK� GHVVHQ� ,6,1�� 1HQQEHWUDJ�� =HLFKQXQJVSUHLV��
.XSRQ��/DXI]HLW��)lOOLJNHLWVGDWXP��5�FN]DKOXQJVEHWUDJ�XQG�GHV�DQZHQGEDUHQ�5HFKWV@�
�
>6RIHUQ� GHU� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQ� .UHGLWLQVWLWXW� JHPl�� �� ��� $EV� �� 8QWHUDEVDW]�
�D�����LL��GLHVHU�%HGLQJXQJHQ� LVW��GHVVHQ�1DPHQ��$GUHVVH��6LW]VWDDW��$UW�GHU�*HVFKlIWVWlWLJNHLW�XQG�GHQ�1DPHQ�
GHV�0DUNWVHJPHQWHV��LQ�ZHOFKHP�GHVVHQ�:HUWSDSLHUH�]XJHODVVHQ�VLQG��HLQI�JHQ�@�
�
>(LQI�JHQ��VRIHUQ�GHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQ�.UHGLWLQVWLWXW�JHPl�������$EV���8QWHUDE�
VDW]��D�����LLL��GLHVHU�%HGLQJXQJHQ�LVW��
�
'LH�(PLWWHQWLQ�PDFKW�IROJHQGH�$QJDEHQ��EHU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQ�
I�JHQ@�� GLH� GHU�(PLWWHQWLQ� EHNDQQW� XQG�RGHU� DXV� YHU|IIHQWOLFKWHQ� ,QIRUPDWLRQHQ� �EHU� E]Z�� GHU� >1DPH�GHV�
6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�DEOHLWEDU�ZDUHQ��
�
�L��$OOJHPHLQH�,QIRUPDWLRQHQ�

�
>'LH�'HU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�KDW�LKUHQ�VHLQHQ�6LW]�LQ�>$GUHV�
VH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�DQJHEHQ@�XQG�ZXUGH�DP�>*U�QGXQJVGDWXP�HLQI�JHQ@�LQ�
>*U�QGXQJVODQG�HLQI�JHQ@� >IDOOV�([LVWHQ]GDXHU�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�QLFKW�XQ�
EHJUHQ]W� LVW�� GHVVHQ�([LVWHQ]GDXHU� HLQI�JHQ@� JHJU�QGHW��'LH�'HU� >1DPH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSW�
YHUP|JHQVZHUWHV� HLQI�JHQ@� LVW� LP� >5HJLVWHU� HLQI�JHQ@� GHV� >5HJLVWHUJHULFKW� HLQI�JHQ@� XQWHU� >5HJLVWHUQXP�
PHU�HLQI�JHQ@�HLQJHWUDJHQ��
�
'LH�(PLWWHQWLQ�ZLUG� DP�RGHU� UXQG�XP�GDV�'DWXP�� DQ�GHP�GHU�$QIDQJVZHUW� GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��
VRYLHOH�(LQKHLWHQ�GHV�6FKXOGLQVWUXPHQWHV�HUZHUEHQ��ZLH�GLHV�GLH��EHU�GLH�(PLVVLRQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�
]XU�9HUI�JXQJ�VWHKHQGHQ�1HWWRHUWUlJH��DE]�JOLFK�DOOIlOOLJHU�%HWUlJH��GLH�GLH�(PLWWHQWLQ�DXIJUXQG�GHU�$EVLFKH�
UXQJVYHUHLQEDUXQJ�VFKXOGHW��HUODXEHQ�ZHUGHQ��
�
�LL��+DXSWWlWLJNHLWHQ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�>XQG�M�QJVWH�(UHLJQLVVH@�

�
>+DXSWWlWLJNHLWHQ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�XQWHU�$QJDEH�GHU�ZLFKWLJVWHQ�.DWHJR�
ULHQ�GHU�YHUWULHEHQHQ�3URGXNWH�XQG�RGHU�HUEUDFKWHQ�'LHQVWOHLVWXQJHQ�VRZLH�JJI��HLQHU�NXU]HQ�(UOlXWHUXQJ�
GHU� *UXQGODJHQ� I�U� HWZDLJH� (UNOlUXQJHQ� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� KLQVLFKWOLFK�
VHLQHU�:HWWEHZHUEVSRVLWLRQ�HLQI�JHQ�VRZLH� M�QJVWH�(UHLJQLVVH��GLH� I�U�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHU�
P|JHQVZHUWHV�HLQH�EHVRQGHUH�%HGHXWXQJ�KDEHQ�XQG�GLH�LQ�KRKHP�0D�H�I�U�GLH�%HZHUWXQJ�GHU�6ROYHQ]�GHV�
6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�UHOHYDQW�VLQG��MHZHLOV�VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�
YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
 
��:HUWSDSLHUH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�VLQG�DQ�HLQHP�JHUHJHOWHQ�RGHU�HLQHP�YHU�
JOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�
�
�L��1lKHUH�$QJDEHQ�]XP�0DUNW��DXI�GHP�GLHVH�:HUWSDSLHUH�]XJHODVVHQ�VLQG�
�>1DPHQ�GHV�0DUNWHV��GHVVHQ�$GUHVVH��6LW]VWDDW��$UW�GHU�*HVFKlIWVWlWLJNHLW�XQG�GHQ�1DPHQ�GHV�6HJPHQWHV��
DXI�GHP�GLH�:HUWSDSLHUH�]XJHODVVHQ�VLQG�HLQI�JHQ@�
��



�
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��(V�VLQG�NHLQH�:HUWSDSLHUH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XP�JHUHJHOWHQ�RGHU�HLQHP�
YHUJOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�
�
>,P�)DOO�� GDVV� ELVKHU� NHLQH�:HUWSDSLHUH� GHV�6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� ]XP�JHUHJHOWHQ�
RGHU�HLQHP�YHUJOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�ZXUGHQ��HLQI�JHQ��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�
RGHU�DXIJUXQG�YRQ�9HU|IIHQWOLFKXQJHQ�GHV�6FKXOGQHUV�LQ�]XPXWEDUHU�:HLVH�IHVWVWHOOEDU��
�
�L��5LVLNRIDNWRUHQ�EH]�JOLFK�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
1DFK�.HQQWQLV�GHU�(PLWWHQWLQ��G��K��GHU�/(9$'(�6�$���EHLQKDOWHQ�GLH�EDQNPl�LJHQ�5LVLNHQ�LQVEHVRQGHUH�
0DUNWSUHLVULVLNHQ�� /LTXLGLWlWVULVLNHQ� XQG� RSHUDWLRQHOOH� 5LVLNHQ�� 'LH� 9HUZLUNOLFKXQJ� HLQHV� RGHU� PHKUHUHU�
GLHVHU�5LVLNHQ�NDQQ�]X�HUKHEOLFKHQ�9HUOXVWHQ�XQG�QHJDWLYHQ�ZLUWVFKDIWOLFKHQ�)ROJHQ�I�U�GHQ�6FKXOGQHU�GHV�
6HULHQKDXSWYHUP|JHQVZHUWHV�XQG�QHJDWLYHQ�$XVZLUNXQJHQ�DXI�GLH�)lKLJNHLW��=DKOXQJHQ�DXI�GDV�6FKXOGLQ�
VWUXPHQW�]X�OHLVWHQ��I�KUHQ��
�
'LH� IROJHQGHQ� 5LVLNRIDNWRUHQ� ZXUGHQ� GHP� >,QIRUPDWLRQVTXHOOH� HLQI�JHQ@� GHU� >1DPH� GHV� 6FKXOGQHUV� GHV�
6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�I�U�GDV�-DKU�>-DKU�GHV�%HULFKWV�HLQI�JHQ@�HQWQRPPHQ��
�
�LL��2UJDQLVDWLRQVVWUXNWXU�XQG�EHGHXWHQGH�%HWHLOLJXQJHQ�LQQHUKDOE�GHU�*UXSSH�GHV�6FKXOGQHUV�GHV�6HULHQ�
KDXSWYHUP|JHQVZHUWHV��VRIHUQ�DQZHQGEDU��
'LH� EHGHXWHQGHQ�7RFKWHU�� XQG�%HWHLOLJXQJVJHVHOOVFKDIWHQ� GHU� >1DPH�GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHU�
P|JHQVZHUWHV�HLQI�JHQ@�VLQG��
�
>]XVlW]OLFKH�$QJDEHQ�]X�GHU�)UDJH�HLQI�JHQ��RE�GHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�7HLO�HLQHU�
*UXSSH� LVW��JJI��HLQH�NXU]H�%HVFKUHLEXQJ�GLHVHU�*UXSSH�XQG�GHU�6WHOOXQJ�GHU�(PLWWHQWLQ� LQQHUKDOE�GLHVHU�
*UXSSH�� MHZHLOV� VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU� VRZHLW�DXV�,QIRUPDWLRQHQ�DEOHLWEDU��GLH�YRQ�GHP�
6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW�ZXUGHQ�@�
��
�LLL��$XIVLFKWV��XQG�*HVFKlIWVI�KUXQJVRUJDQH�
'HP�$XIVLFKWVUDW�GHU� >1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�JHK|UHQ�IROJHQGH�
3HUVRQHQ�DQ��
�
>1DPHQ�HLQI�JHQ@�
�
'HP� 9RUVWDQG� GHU� >1DPH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQI�JHQ@� JHK|UHQ� IROJHQGH�
3HUVRQHQ�DQ��
�
>1DPHQ�HLQI�JHQ@�
�
>0LWJOLHGHU�YRQ�DQGHUHQ�9HUZDOWXQJV���*HVFKlIWI�KUXQJV��XQG�$XIVLFKWVRUJDQHQ�PLW�1DPH�XQG�*HVFKlIWV�
DQVFKULIW�HLQI�JHQ�@�
��
>JHJHEHQHQIDOOV� ]XVlW]OLFKH�$QJDEHQ�]X�GHQ�ZLFKWLJVWHQ�7lWLJNHLWHQ��GLH�GLH�0LWJOLHGHU�GHU�9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV�� XQG� $XIVLFKWVRUJDQH� QHEHQ� LKUHU� 7lWLJNHLW� I�U� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|�
JHQVZHUWHV�DXV�EHQ�XQG�GLH� I�U�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV� YRQ�%HGHXWXQJ� VLQG�� VR�
ZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
�
$OOH�0LWJOLHGHU� YRQ� >9RUVWDQG@� >XQG@>�@� @� >HWZDLJH� VRQVWLJH� 9HUZDOWXQJV��� *HVFKlIWVI�KUXQJV�� RGHU� $XI�
VLFKWVRUJDQH� HLQI�JHQ@� N|QQHQ� �EHU� >$GUHVVH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQI�JHQ@�
HUUHLFKW�ZHUGHQ��
�
�LY��$EVFKOXVVSU�IHU�
$EVFKOXVVSU�IHU�GHU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�LVW�>1DPH�XQG�$Q�
VFKULIW�GHU�$EVFKOXVVSU�IHU��GLH�I�U�GHQ�YRQ�GHQ�KLVWRULVFKHQ�)LQDQ]LQIRUPDWLRQHQ�DEJHGHFNWHQ�=HLWUDXP�
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]XVWlQGLJ�ZDUHQ��HLQI�JHQ@��>6RIHUQ�DQZHQGEDU��QlKHUH�$QJDEHQ�]XU�0LWJOLHGVFKDIW�GHV�$EVFKOXVVSU�IHUV�
LQ�HLQHU�%HUXIVYHUHLQLJXQJ�HLQI�JHQ�@�
��
�Y��3RWHQ]LHOOH�,QWHUHVVHQNRQIOLNWH�
>3RWHQ]LHOOH�,QWHUHVVHQNRQIOLNWH�]ZLVFKHQ�GHQ�9HUSIOLFKWXQJHQ�GHU�0LWJOLHGHU�GHV�9RUVWDQGV�XQG�DQGHUHQ�
]XYRU�JHQDQQWHQ�0LWJOLHGHUQ�YRQ�9HUZDOWXQJV���*HVFKlIWI�KUXQJV��XQG�$XIVLFKWVRUJDQHQ�JHJHQ�EHU�GHP�
6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�XQG�LKUHQ�SULYDWHQ�,QWHUHVVHQ�RGHU�VRQVWLJHQ�9HUSIOLFKWXQJHQ�
HLQI�JHQ��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
YHU|IIHQWOLFKW���)DOOV�QDFK�.HQQWQLV�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�NHLQH�GHUDUWLJHQ�.RQ�
IOLNWH�EHVWHKHQ��XQG�GLHV�GHU�(PLWWHQWLQ�EHNDQQW�LVW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|�
JHQVZHUWHV�YHU|IIHQWOLFKW�ZXUGH��LVW�HLQH�GHPHQWVSUHFKHQGH�(UNOlUXQJ�DE]XJHEHQ�@�
��
�YL��3U�IXQJ�YRQ�-DKUHVDEVFKO�VVHQ�
>$QJDEH��RE�XQG�YRQ�ZHP�GLH�)LQDQ]LQIRUPDWLRQHQ�JHSU�IW�ZXUGHQ�XQG�RE�GLHVH�3U�IXQJ�]X�(LQZHQGXQJHQ�
JHI�KUW�KDW��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
YHU|IIHQWOLFKW�@ 
�
�YLL��$XVVLFKWHQ�
>$QJDEH��GDVV��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHU�
WHV� YHU|IIHQWOLFKW�� NHLQH� ZHVHQWOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHQ�$XVVLFKWHQ� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSW�
YHUP|JHQVZHUWHV� VHLW� GHP�'DWXP�GHV�6WLFKWDJV�GHU� OHW]WHQ�JHSU�IWHQ�)LQDQ]LQIRUPDWLRQ� HLQJHWUHWHQ� VLQG��
IDOOV� VROFKH�9HUlQGHUXQJHQ� GXUFK� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� YHU|IIHQWOLFKW� ZXUGHQ��
$QJDEH�GLHVHU�9HU|IIHQWOLFKXQJ@�
�
�YLLL��:HVHQWOLFKH�9HUlQGHUXQJHQ�LQ�GHU�)LQDQ]ODJH�RGHU�+DQGHOVSRVLWLRQ�
>VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQW�
OLFKW��%HVFKUHLEXQJ�MHGHU�ZHVHQWOLFKHQ�9HUlQGHUXQJ�LQ�GHU�)LQDQ]ODJH�RGHU�GHU�+DQGHOVSRVLWLRQ�GHV�
6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�VHLW�GHP�(QGH�GHV�OHW]WHQ�*HVFKlIWVMDKUHV�I�U�GDV�HQWZHGHU�
JHSU�IWH�)LQDQ]LQIRUPDWLRQHQ�RGHU�,QWHULPVILQDQ]LQIRUPDWLRQHQ�YHU|IIHQWOLFKW�ZXUGHQ��JJI��LVW�HLQH�1HJD�
WLYHUNOlUXQJ�DQ]XJHEHQ��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHU�
P|JHQVZHUWHV�YHU|IIHQWOLFKW�@�
�
�L[��6WDDWOLFKH�0D�QDKPHQ��*HULFKWV��RGHU�6FKLHGVJHULFKWVYHUIDKUHQ�
>$QJDEH� YRQ� ,QIRUPDWLRQHQ� �EHU� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� EHWUHIIHQGH� VWDDWOLFKH�
0D�QDKPHQ�� *HULFKWV�� RGHU� 6FKLHGVJHULFKWVYHUIDKUHQ� �HLQVFKOLH�OLFK� GHUMHQLJHQ� 9HUIDKUHQ�� GLH� QDFK�
.HQQWQLV� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� LQ� %H]XJ� DXI� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSW�
YHUP|JHQVZHUWHV� QRFK� DQKlQJLJ� VLQG� RGHU� HLQJHOHLWHW� ZHUGHQ� N|QQWHQ��� GLH� LP� =HLWUDXP� GHU�PLQGHVWHQV�
OHW]WHQ� ���0RQDWH� EHVWDQGHQ�DEJHVFKORVVHQ� ZXUGHQ�� XQG� GLH� VLFK� HUKHEOLFK� DXI� GLH� )LQDQ]ODJH� RGHU� GLH�
5HQWDELOLWlW�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�XQG�RGHU�GHU�*UXSSH�DXVZLUNHQ�RGHU�DXVJH�
ZLUNW� KDEHQ�� MHZHLOV� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP� 6FKXOGQHU� YHU|IIHQWOLFKW�� $QJDEH�
HLQHU� YRQ� GHP�6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� DEJHJHEHQHQ�1HJDWLYHUNOlUXQJ�� VRZHLW� GHU�(�
PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
�
�[��:HVHQWOLFKH�9HUWUlJH�
>VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� YHU|IIHQW�
OLFKW��NXU]H�=XVDPPHQIDVVXQJ�YRQ�ZHVHQWOLFKHQ�9HUWUlJHQ��GLH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|�
JHQVZHUWHV� QLFKW� LP� QRUPDOHQ� *HVFKlIWVYHUODXI� DEJHVFKORVVHQ� ZXUGHQ� XQG� GLH� I�U� GLH� )lKLJNHLW� GHV�
6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV�� VHLQHQ� 9HUSIOLFKWXQJHQ� DXV� GHP� 6FKXOGLQVWUXPHQW� QDFK]X�
NRPPHQ��YRQ�ZHVHQWOLFKHU�%HGHXWXQJ�VLQG�@�
�
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�[L��-DKUHVDEVFKO�VVH�HLQVFKOLH�OLFK�$QKlQJHQ�XQG�%HVWlWLJXQJVYHUPHUNHQ�
>%LODQ]�� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ�� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� VRZLH� GHQ� $QKDQJ� ]XP�
-DKUHVDEVFKOXVV� HLQVFKOLH�OLFK� %HVWlWLJXQJVYHUPHUN� HLQI�JHQ� �JJI�� DOV� $QODJH� ]X� GHQ� HQGJ�OWLJHQ� $QJH�
ERWVEHGLQJXQJHQ��� MHZHLOV� I�U� GLH� OHW]WHQ� ]ZHL� *HVFKlIWVMDKUH�� QLFKW� lOWHU� DOV� ���0RQDWH� XQG� VRZHLW� GHU�
(PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� YHU|IIHQWOLFKW�� $QJDEH�
HLQI�JHQ�� QDFK� ZHOFKHP� 5HFKQXQJVOHJXQJVVWDQGDUG� GLHVH� )LQDQ]LQIRUPDWLRQHQ� HUVWHOOW� ZXUGHQ�� IDOOV� GHU�
6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQHQ� (LQ]HODEVFKOXVV� XQG� HLQHQ� NRQVROLGLHUWHQ� -DKUHVDE�
VFKOXVV�YHU|IIHQWOLFKW�KDW��LVW�VRZRKO�GHU�NRQVROLGLHUWH�-DKUHVDEVFKOXVV�DOV�DXFK�GHU�(LQ]HODEVFKOXVV�HLQ]X�
I�JHQ�@�
�
�[LL��,QIRUPDWLRQVTXHOOHQ��
>$QJDEH�GHU�,QIRUPDWLRQVTXHOOH�I�U�GLH�%HVFKUHLEXQJ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV@�
�
>6RZHLW�$QJDEHQ�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV��EHUQRPPHQ�ZXUGHQ��LVW�)ROJHQGHV�
HLQ]XI�JHQ��'LH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLR�
QHQ�ZXUGHQ�NRUUHNW�ZLHGHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�
GHQ�YRQ�GHP�'ULWWHQ�YHU|IIHQWOLFKWHQ�,QIRUPDWLRQHQ�DEOHLWHQ�NRQQWH�±�NHLQH�7DWVDFKHQ�XQWHUVFKODJHQ��GLH�
GLH�UHSURGX]LHUWHQ�,QIRUPDWLRQHQ�XQNRUUHNW�RGHU� LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�
NHLQH�ZHLWHUH�RGHU�DQGHUH�9HUDQWZRUWXQJ�KLQVLFKOLFK�GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�
5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHP�6FKXOGQHU�
GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW��GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLR�
QHQ�GXUFK�GLH�(PLWWHQWLQ� HLQ�(UHLJQLV� HLQJHWUHWHQ� LVW��ZHOFKHV�GLH�5LFKWLJNHLW� XQG�9ROOVWlQGLJNHLW� GHU� ,Q�
IRUPDWLRQHQ�EHHLQWUlFKWLJW�@�
�
(LJHQNDSLWDOLQVWUXPHQW�
���QLFKW�DQZHQGEDU�
�� �6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV� LVW� >z@� �QlKHUH�$QJDEHQ��EHU�GHQ�6FKXOGQHU�GHV�6HULHQKDXSW�
YHUP|JHQVZHUWHV�HLQI�JHQ��HLQVFKOLH�OLFK�GHVVHQ�1DPHQ��$GUHVVH�XQG�EHGHXWHQGHU�*HVFKlIWVWlWLJNHLWHQ��
�
'LH�(PLWWHQWLQ�ZLUG� DP�RGHU� UXQG�XP�GDV�'DWXP�� DQ�GHP�GHU�$QIDQJVZHUW� GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��
VRYLHOH�(LQKHLWHQ�GHV�(LJHQNDSLWDOLQVWUXPHQWHV�HUZHUEHQ��ZLH�GLHV�GLH��EHU�GLH�(PLVVLRQ�GHU�6FKXOGYHUVFKUHL�
EXQJHQ� ]XU�9HUI�JXQJ� VWHKHQGHQ�1HWWRHUWUlJH� �DE]�JOLFK� DOOIlOOLJHU�%HWUlJH�� GLH� GLH� (PLWWHQWLQ� DXIJUXQG� GHU�
$EVLFKHUXQJVYHUHLQEDUXQJ�VFKXOGHW��HUODXEHQ�ZHUGHQ��
�
>6RZHLW�$QJDEHQ�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV��EHUQRPPHQ�ZXUGHQ��LVW�)ROJHQGHV�
HLQ]XI�JHQ��'LH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLR�
QHQ�ZXUGHQ�NRUUHNW�ZLHGHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�
GHQ�YRQ�GHP�'ULWWHQ�YHU|IIHQWOLFKWHQ�,QIRUPDWLRQHQ�DEOHLWHQ�NRQQWH�±�NHLQH�7DWVDFKHQ�XQWHUVFKODJHQ��GLH�
GLH�UHSURGX]LHUWHQ�,QIRUPDWLRQHQ�XQNRUUHNW�RGHU� LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�
NHLQH�ZHLWHUH�RGHU�DQGHUH�9HUDQWZRUWXQJ�KLQVLFKOLFK�GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�
5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHP�6FKXOGQHU�
GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW��GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLR�
QHQ�GXUFK�GLH�(PLWWHQWLQ� HLQ�(UHLJQLV� HLQJHWUHWHQ� LVW��ZHOFKHV�GLH�5LFKWLJNHLW� XQG�9ROOVWlQGLJNHLW� GHU� ,Q�
IRUPDWLRQHQ�EHHLQWUlFKWLJW�@�

�
>%HVFKUHLEXQJ� GHV� (LJHQNDSLWDOLQVWUXPHQWHV� HLQI�JHQ�� GHV�0DUNWHV�� DXI� ZHOFKHP� HV� JHKDQGHOW� ZLUG�� HLQ�
VFKOLH�OLFK�GHVVHQ�*U�QGXQJVGDWXPV��GHU�9HU|IIHQWOLFKXQJVIRUP�YRQ�3UHLVLQIRUPDWLRQHQ��HLQHU�$QJDEH�GHU�
WlJOLFKHQ�+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ� %HGHXWXQJ� GHV�0DUNWHV�� GHV� 1D�
PHQV�YRQ�GHVVHQ�$XIVLFKWVEHK|UGH��GHU�+lXILJNHLW��PLW�GHU�GHU�3UHLV�GHV�(LJHQNDSLWDOLQVWUXPHQWHV�YHU|I�
IHQWOLFKW�ZLUG�VRZLH�GHV�DXI�GDV�(LJHQNDSLWDOLQVWUXPHQW�DQZHQGEDUHQ�5HFKWHV@�
�
'LH� KLHU� GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� KLQVLFKWOLFK� GHV� 0DUNWHV�� DXI� ZHOFKHP� GDV� (LJHQNDSLWDOLQVWUXPHQW�
JHKDQGHOW� ZLUG�� EHUXKHQ� DXVVFKOLH�OLFK� DXI� $XV]�JHQ� XQG� =XVDPPHQIDVVXQJHQ� |IIHQWOLFK� ]XJlQJOLFKHU�
,QIRUPDWLRQHQ��'LH�(PLWWHQWLQ��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�GLH�ULFKWLJH�(UVWHOOXQJ�GLHVHU�$XV]�JH�XQG�
=XVDPPHQIDVVXQJHQ��'LH�(PLWWHQWLQ��EHUQLPPW�MHGRFK�NHLQH�ZHLWHUH�RGHU�DQGHUH�9HUDQWZRUWXQJ�KLQVLFKW�
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OLFK�GLHVHU�,QIRUPDWLRQHQ��LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOO�
WHQ�,QIRUPDWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHP�(LJHQNDSLWDOLQVWUXPHQW�VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW��
GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLWWHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFK�
WLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW��
�
)RQGVLQVWUXPHQW�
���QLFKW�DQZHQGEDU�
���DQZHQGEDU�
>VRIHUQ�DQZHQGEDU�@�'DV�)RQGVLQVWUXPHQW�ZLUG�ZLH�IROJW�EHVFKULHEHQ��
�
�L��$OOJHPHLQH�,QIRUPDWLRQHQ�
'LH�(PLWWHQWLQ�ZLUG� DP�RGHU� UXQG�XP�GDV�'DWXP�� DQ�GHP�GHU�$QIDQJVZHUW� GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��
VRYLHOH�$QWHLOH�DP�)RQGVLQVWUXPHQW�HUZHUEHQ��ZLH�GLHV�GLH��EHU�GLH�(PLVVLRQ�GHU�6FKXOGYHUVFKUHLEXQJHQ�]XU�
9HUI�JXQJ�VWHKHQGHQ�1HWWRHUWUlJH��DE]�JOLFK�DOOIlOOLJHU�%HWUlJH��GLH�GLH�(PLWWHQWLQ�DXIJUXQG�GHU�$EVLFKHUXQJV�
YHUHLQEDUXQJ�VFKXOGHW��HUODXEHQ�ZHUGHQ��
�
>1lKHUH� $QJDEHQ� ]XP� )RQGVLQVWUXPHQW� HLQI�JHQ�� HLQVFKOLH�OLFK� GHVVHQ� ,6,1�� 1HQQEHWUDJ�� =HLFKQXQJVSUHLV��
/DXI]HLW��)lOOLJNHLWVGDWXP��5�FN]DKOXQJVEHWUDJ�XQG�GHV�DQZHQGEDUHQ�5HFKWV@�
�
�LL��0DUNWLQIRUPDWLRQHQ�
>%HVFKUHLEXQJ�GHV�)RQGVLQVWUXPHQWHV�HLQI�JHQ��GHV�0DUNWHV��DXI�ZHOFKHP�HV�JHKDQGHOW�ZLUG��HLQVFKOLH�OLFK�
GHVVHQ�*U�QGXQJVGDWXP�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU� $QJDEH� GHU� WlJOLFKHQ�
+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ� %HGHXWXQJ� GHV� 0DUNWHV�� GHV� 1DPHQV� YRQ�
GHVVHQ�$XIVLFKWVEHK|UGH�VRZLH�GHU�+lXILJNHLW��PLW�GHU�GHU�3UHLV�GHV�)RQGVLQVWUXPHQWHV�YHU|IIHQWOLFKW�ZLUG@�
�
'LH�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ�KLQVLFKWOLFK�GHV�0DUNWHV��DXI�ZHOFKHP�GDV�)RQGVLQVWUXPHQW�JHKDQGHOW�
ZLUG�� EHUXKHQ� DXVVFKOLH�OLFK� DXI� $XV]�JHQ� XQG� =XVDPPHQIDVVXQJHQ� |IIHQWOLFK� ]XJlQJOLFKHU� ,QIRUPDWLR�
QHQ��'LH�(PLWWHQWLQ��EHUQLPPW�GLH�9HUDQWZRUWXQJ� I�U�GLH� ULFKWLJH�(UVWHOOXQJ�GLHVHU�$XV]�JH�XQG�=XVDP�
PHQIDVVXQJHQ�� 'LH� (PLWWHQWLQ� �EHUQLPPW� MHGRFK� NHLQH� ZHLWHUH� RGHU� DQGHUH� 9HUDQWZRUWXQJ� KLQVLFKWOLFK�
GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU�5LFKWLJNHLW� XQG�9ROOVWlQGLJNHLW� GHU� KLHU� GDUJHVWHOOWHQ�
,QIRUPDWLRQHQ� LP�=XVDPPHQKDQJ�PLW� GHP�)RQGVLQVWUXPHQW� VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW�� GDVV� VHLW�
GHP�(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLWWHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFKWLJNHLW�XQG�
9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW��
�
�LLL��,QYHVWPHQWSDUDPHWHU��I�U�GDV�)RQGVPDQDJHPHQW�YHUDQWZRUWOLFKHV�8QWHUQHKPHQ�
>3DUDPHWHU��LQQHUKDOE�GHUHU�$QODJHQ�JHWlWLJW�ZHUGHQ�N|QQHQ��1DPH�XQG�%HVFKUHLEXQJ�GHV�I�U�GDV�)RQGV�
PDQDJHPHQW� YHUDQWZRUWOLFKHQ�8QWHUQHKPHQV�� HLQVFKOLH�OLFK� HLQHU�%HVFKUHLEXQJ�GHV� LQ�GLHVHP�8QWHUQHK�
PHQ� YRUKDQGHQHQ� 6DFKYHUVWDQGV� E]Z�� GHU� EHVWHKHQGHQ�(UIDKUXQJHQ�� HLQH� =XVDPPHQIDVVXQJ� GHU� %HVWLP�
PXQJHQ��GLH�GLH�%HHQGLJXQJ�GHV�9HUWUDJVYHUKlOWQLVVHV�PLW�GHP�HQWVSUHFKHQGHQ�8QWHUQHKPHQ�XQG�GLH�%H�
VWHOOXQJ� HLQHV� DQGHUHQ�0DQDJHPHQWXQWHUQHKPHQV� IHVWOHJHQ� VRZLH� �VRIHUQ� DQZHQGEDU�� HLQH�%HVFKUHLEXQJ�
GHV�9HUKlOWQLVVHV�GLHVHV�8QWHUQHKPHQV�]X�DQGHUHQ�DQ�GHU�(PLVVLRQ�EHWHLOLJWHQ�3DUWHLHQ�HLQI�JHQ@�
�
>6RZHLW�$QJDEHQ�YRQ�GHP�I�U�GDV�)RQGVPDQDJHPHQW�YHUDQWZRUWOLFKHQ�8QWHUQHKPHQ��EHUQRPPHQ�ZXUGHQ��
LVW�)ROJHQGHV�HLQ]XI�JHQ��'LH�YRP�)RQGVPDQDJHU�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ�ZXUGHQ�NRUUHNW�
ZLHGHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�GHQ�YRQ�GHP�'ULWWHQ�
YHU|IIHQWOLFKWHQ� ,QIRUPDWLRQHQ� DEOHLWHQ� NRQQWH� ±� NHLQH� 7DWVDFKHQ� XQWHUVFKODJHQ�� GLH� GLH� UHSURGX]LHUWHQ�
,QIRUPDWLRQHQ�XQNRUUHNW�RGHU� LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�NHLQH�ZHLWHUH�RGHU�
DQGHUH� 9HUDQWZRUWXQJ� KLQVLFKOLFK� GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW� XQG�
9ROOVWlQGLJNHLW� GHU� KLHU� GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� LP� =XVDPPHQKDQJ� PLW� GHP� )RQGVLQVWUXPHQW� VRZLH�
KLQVLFKWOLFK� GHU� 0|JOLFKNHLW�� GDVV� VHLW� GHP� (UKDOW� GHU� ,QIRUPDWLRQHQ� GXUFK� GLH� (PLWWHQWLQ� HLQ� (UHLJQLV�
HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW�@�
$EVLFKHUXQJVYHUHLQEDUXQJ�
���QLFKW�DQZHQGEDU�
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���>%HVFKUHLEXQJ�GHU�$EVLFKHUXQJVYHUHLQEDUXQJ�HLQI�JHQ��HLQVFKOLH�OLFK�QlKHUHU�$QJDEHQ��EHU�GHQ�$EVLFKH�
UXQJVYHUWUDJVSDUWQHU�XQG�GHV�DXI�GLH�$EVLFKHUXQJVYHUHLQEDUXQJ�DQZHQGEDUHQ�5HFKWHV@�
�
=XVlW]OLFKH�5LVLNRIDNWRUHQ��
�� � >VRIHUQ� GHU� 6HULHQKDXSWYHUP|JHQVZHUW� ZLUWVFKDIWOLFK� HLQHQ� RGHU�PHKUHUH�+HGJHIRQGV� YHUEULHIW�� -HGHV� ,Q�
YHVWPHQW� LQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�EULQJW�HLQ�KRKHV�5LVLNR�PLW� VLFK��'DKHU� VROOWH� QXU�HLQ�NOHLQHU�7HLO�GHU�
YHUI�JEDUHQ�)LQDQ]PLWWHO�LQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�LQYHVWLHUW�ZHUGHQ��*HQDXVRZHQLJ�VROOWHQ�DOOH�YHUI�JED�
UHQ�)LQDQ]PLWWHO�RGHU�IUHPGILQDQ]LHUWH�)LQDQ]PLWWHO�LQ�GLH�6FKXOGYHUVFKUHLEXQJHQ�LQYHVWLHUW�ZHUGHQ��(LQH�9HU�
DQODJXQJ� LQ� VROFKH�:HUWSDSLHUH� ZLUG� VROFKHQ� $QOHJHUQ� DQJHERWHQ� ZHUGHQ�� GLH� LQ� ,QYHVWPHQWDQJHOHJHQKHLWHQ�
EHVRQGHUV�VDFKNXQGLJ�VLQG��$QOHJHU�VROOWHQ�DQ�GHP�,QYHVWPHQW�QXU�WHLOQHKPHQ��ZHQQ�VLH�LQ�GHU�/DJH�VLQG��GLH�
PLW�GLHVHQ�:HUWSDSLHUHQ�]XVDPPHQKlQJHQGHQ�5LVLNHQ�VRUJIlOWLJ�]X�SU�IHQ�@�
���>DQGHUH�UHOHYDQWH��]XVlW]OLFKH�5LVLNRIDNWRUHQ�HLQI�JHQ@�
�
��� 67(8(51�
'LH� 6FKXOGYHUVFKUHLEXQJHQ� VLQG� I�U� |VWHUUHLFKLVFKH� VWHXHUOLFKH� =ZHFNH� DOV� $QWHLOH� DQ� HLQHP� QLFKW�
|VWHUUHLFKLVFKHQ�,QYHVWPHQWIRQGV�DQ]XVHKHQ��
���DQZHQGEDU�
���QLFKW�DQZHQGEDU�
�
��� =86b7=/,&+(�$1*$%(1�+,16,&+7/,&+�9(575,(%�81'�=87(,/81*�
$QOHJHUNDWHJRULHQ�
���.OHLQDQOHJHU�
���,QVWLWXWLRQHOOH�.XQGHQ�
�
6WDDWHQ��ZR�GDV�$QJHERW�HUIROJW�
���gVWHUUHLFK�
���>z@�
���>z@�
���>z@�
>VRIHUQ� GDV� $QJHERW� JOHLFK]HLWLJ� DXI� GHP� MHZHLOLJHQ�0DUNW� YRQ� ]ZHL� RGHU�PHKUHUHQ� 6WDDWHQ� HUIROJW� XQG� HLQH�
7UDQFKH� I�U� HLQHQ�RGHU�PHKUHUH�EHVWLPPWH�GDYRQ� UHVHUYLHUW�ZRUGHQ� LVW� RGHU�ZLUG�� QlKHUH�$QJDEHQ� ]X�GLHVHQ�
7UDQFKHQ�HLQI�JHQ@�
�
%HJLQQ�GHV�+DQGHOV�
���+DQGHO�EHJLQQW�YRU�1RWLILNDWLRQ�GHV�$QJHERWHV�
���+DQGHO�EHJLQQW�QDFK�1RWLILNDWLRQ�GHV�$QJHERWHV�
�
��� 9(5g))(17/,&+81*�'(5�(5*(%1,66(�'(6�$1*(%27(6�
>LP� )DOO� HLQHU� $EZHLFKXQJ� YRP� LQ� �� ��� GHU� %HGLQJXQJHQ� YRUJHVFKULHEHQHQ� 9HUIDKUHQ� HLQH� XPIDVVHQGH� %H�
VFKUHLEXQJ�GHU�)RUP�XQG�GHV�'DWXPV�GHU�9HU|IIHQWOLFKXQJ�GHU�(UJHEQLVVH�GHV�$QJHERWHV�HLQI�JHQ@�
�



�
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����%HGLQJXQJHQ�GHU�=HUWLILNDWH�
'LH� =HUWLILNDWH� XQWHU� GHP� 3URJUDPP�ZHUGHQ� JHPl�� GHQ� QDFKVWHKHQGHQ� =HUWLILNDWVEHGLQJXQJHQ� �GLH� Ä=HUWLIL�
NDWVEHGLQJXQJHQ³�RGHU�Ä%HGLQJXQJHQ³��EHJHEHQ���
�
'LH� 5HJHOXQJHQ� GHU� QDFKVWHKHQGHQ� %HGLQJXQJHQ� ZHUGHQ� GXUFK� GLH� %HVWLPPXQJHQ� GHU� GLHVHQ� %HGLQJXQJHQ�
EHLJHI�JWHQ�HQGJ�OWLJHQ�%HGLQJXQJHQ��GLH�Ä(QGJ�OWLJHQ�%HGLQJXQJHQ³�RGHU�Ä(%³��JDQ]�RGHU�WHLOZHLVH�JHlQ�
GHUW��YHUYROOVWlQGLJW�XQG�HUJlQ]W��LP�:HJH�YRQ�9HUZHLVHQ�DXI�GLH�LQ�.ODPPHU�DQJHJHEHQHQ�3XQNWH�GHU�(QGJ�O�
WLJHQ�%HGLQJXQJHQ���,Q�GLHVHQ�=HUWLILNDWVEHGLQJXQJHQ�NXUVLY�JHGUXFNWH�%HJULIIH�VLQG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ� GHILQLHUW�� ,QVRZHLW� VLFK� GLH� =HUWLILNDWVEHGLQJXQJHQ� XQG� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� ZLGHUVSUHFKHQ�
VROOWHQ�� JHKHQ� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� GHQ� =HUWLILNDWVEHGLQJXQJHQ� YRU�� 'LH� (QGJ�OWLJHQ� %HGLQJXQJHQ�
N|QQHQ�DXFK��VRZHLW�QDFK�GHQ�DQZHQGEDUHQ�*HVHW]HQ�XQG�9HURUGQXQJHQ�]XOlVVLJ��bQGHUXQJHQ�GHU�=HUWLILNDWV�
EHGLQJXQJHQ�YRUVHKHQ���
�
9HUZHLVH�LQ�GHQ�=HUWLILNDWVEHGLQJXQJHQ�DXI�GDV�$QJHERWVEODWW��GDV�Ä$QJHERWVEODWW³��EH]HLFKQHQ�GDV�$QJHERWV�
EODWW��LQ�GHP�GLH�MHZHLOLJH�(PLVVLRQ�YRQ�=HUWLILNDWHQ��EHUEOLFNVPl�LJ�EHVFKULHEHQ�ZLUG�XQG�ZHOFKHP�GLH�(QG�
J�OWLJHQ�%HGLQJXQJHQ�DOV�LQWHJUDOHU�%HVWDQGWHLO�DQJHVFKORVVHQ�VLQG���
�
'LH�(QGJ�OWLJHQ�%HGLQJXQJHQ�N|QQHQ�EHL�GHU�+DXSW]DKOVWHOOH� �GLH� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPW�
LVW��� MHGHU�=DKOVWHOOH� �DXI�ZHOFKH�GLHVH� HEHQIDOOV�$QZHQGXQJ� ILQGHQ�� XQG� DP�6LW]�GHU�(PLWWHQWLQ�ZlKUHQG�GHU�
�EOLFKHQ�*HVFKlIWV]HLWHQ�HLQJHVHKHQ�ZHUGHQ�XQG�.RSLHQ�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VLQG�EHL�GLHVHQ�6WHOOHQ�
NRVWHQORV�HUKlOWOLFK��'LHV�JLOW�EHL�QLFKW�QRWLHUWHQ�=HUWLILNDWHQ�QXU�I�U�GLH�,QKDEHU�GHU�=HUWLILNDWH��GLH�Ä=HUWLILNDWV�
LQKDEHU³����
�

����
�:lKUXQJ��)RUP��(PLVVLRQVDUW��6W�FNHOXQJ��9HUEULHIXQJ��9HUZDKUXQJ��

���� :lKUXQJ��)RUP��/(9$'(�6�$���GLH�Ä(PLWWHQWLQ³��EHJLEW��LP�5DKPHQ�GHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ� EHVWLPPWHQ�7HLOYHUP|JHQV�� =HUWLILNDWH� �GLH�Ä=HUWLILNDWH³�� LQ� GHU� LP�$QJHERWVEODWW� XQG� LQ� GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����IHVWJHOHJWHQ�:lKUXQJ��GLH�Ä)HVWJHOHJWH�:lKUXQJ³���'LH�=HUWLILNDWH�
ODXWHQ�DXI�GHQ�,QKDEHU�XQG�VLQG�IUHL��EHUWUDJEDU��

�
���� (PLVVLRQVDUW� XQG� �SUHLV��'LH�=HUWLILNDWH�ZHUGHQ� DOV�'DXHUHPLVVLRQ� RGHU�(LQPDOHPLVVLRQ� DXVJHJHEHQ��

ZLH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����EHVWLPPW��'HU�(PLVVLRQVSUHLV�EHVWLPPW�VLFK�ZLH�LP�$Q�
JHERWVEODWW� XQG� LQ� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���� DQJHJHEHQ�� ,P�)DOOH� HLQHU�'DXHUHPLVVLRQ�
ZLUG�GHU�(PLVVLRQVSUHLV�]XP�/DXI]HLWEHJLQQ�LP�$QJHERWVEODWW�XQG�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�
����EHVWLPPW�XQG�GDQDFK�ODXIHQG�YRQ�GHU�(PLWWHQWLQ�JHPl��KHUUVFKHQGHQ�0DUNWEHGLQJXQJHQ�IHVWJHOHJW��
'LH�(PLWWHQWLQ�EHDEVLFKWLJW��RKQH�KLHU]X�YHUSIOLFKWHW�]X�VHLQ���XQWHU�JHZ|KQOLFKHQ�0DUNWEHGLQJXQJHQ�DN�
WXHOOH�$QNDXIV��XQG�9HUNDXIVNXUVH�]X� VWHOOHQ��'LH�(PLWWHQWLQ��EHUQLPPW� MHGRFK�JHJHQ�EHU�GHQ�=HUWLIL�
NDWVLQKDEHUQ�NHLQH�5HFKWVSIOLFKW�]XU�6WHOOXQJ�GHUDUWLJHU�.XUVH�RGHU�KLQVLFKWOLFK�GHU�+|KH�RGHU�GHV�=X�
VWDQGHNRPPHQV�GHUDUWLJHU�.XUVH��

�
���� 6W�FNHOXQJ��'LH�=HUWLILNDWH�ZHLVHQ�GHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�IHVWJHOHJWHQ�*HVDPWQHQQEHWUDJ�

�3XQNW����DXI�XQG�VLQG�HLQJHWHLOW� LQ�6W�FNHOXQJHQ�PLW�GHP� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����
EHVWLPPWHQ�1HQQEHWUDJ��RGHU�GHQ�1HQQEHWUlJHQ���MHZHLOV�HLQ�Ä1HQQEHWUDJ³���RGHU�VLH�VLQG�LQ�GLH�LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWH�$Q]DKO�DQ�6W�FNHQ�HLQJHWHLOW��

�
���� 9HUEULHIXQJ��'LH� =HUWLILNDWH� ZHUGHQ� LQ� HLQHU� 'DXHUJOREDOXUNXQGH� �GLH� Ä'DXHUJOREDOXUNXQGH³�� RKQH�

.XSRQV�RGHU�7DORQV�YHUEULHIW��-HGH�'DXHUJOREDOXUNXQGH�WUlJW�GLH�HLJHQKlQGLJHQ�RGHU�IDNVLPLOLHUWHQ�8Q�
WHUVFKULIWHQ�YRQ�]ZHL�9HUWUHWXQJVEHUHFKWLJWHQ�GHU�(PLWWHQWLQ�RGHU�GHUHQ�%HYROOPlFKWLJWHQ�XQG� LVW�QDFK�
:DKO�GHU�(PLWWHQWLQ�YRQ�GHU�+DXSW]DKOVWHOOH�RGHU� LQ�GHUHQ�1DPHQ�PLW�HLQHU�.RQWUROOXQWHUVFKULIW�YHUVH�
KHQ��(LQ]HOXUNXQGHQ�XQG�.XSRQV�ZHUGHQ�QLFKW�DXVJHJHEHQ��'HU� ,QKDEHU� MHGHU�'DXHUJOREDOXUNXQGH�EH�
VFKHLQLJW�PLW�LKUHP�(UZHUE��GDVV�HU��L��NHLQH�8�6��3HUVRQ�LVW���LL��QLFKW�I�U�RGHU�LP�1DPHQ�HLQHU�8�6��3HU�
VRQ�KDQGHOW�XQG��LLL��GLH�'DXHUJOREDOXUNXQGH�LQ�HLQHU�2IIVKRUH�7UDQVDNWLRQ�LQ�hEHUHLQVWLPPXQJ�PLW�GHU�
5LFKWOLQLH�6��5HJXODWLRQ�6��GHV�8�6��:HUWSDSLHUJHVHW]HV�������6HFXULWLHV�$FW��HUZLUEW��'LH�'DXHUJOREDO�
XUNXQGH�GDUI� ]X� NHLQHU�=HLW� LP� UHFKWOLFKHQ�RGHU�ZLUWVFKDIWOLFKHQ�(LJHQWXP�HLQHU�8�6��3HUVRQ� VHLQ��'LH�
GXUFK�GLH�'DXHUJOREDOXUNXQGH�YHUEULHIWHQ�=HUWLILNDWH�ZHUGHQ�DX�HUKDOE�GHU�9HUHLQLJWHQ�6WDDWHQ�YRQ�$�



�
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PHULND���HLQVFKOLH�OLFK�GHUHQ�%XQGHVVWDDWHQ�XQG�GHV��'LVWULFW�RI�&ROXPELD���VRZLH�GHUHQ�7HUULWRULHQ��HLQ�
VFKOLH�OLFK�3XHUWR�5LFRV�� GHU�8�6��9LUJLQ� ,VODQGV�� 6DPRD��:DNH� ,VODQG� XQG�1RUWKHUQ�0DULDQD� ,VODQGV��
YHUNDXIW�ZHUGHQ�XQG�MHGHU�,QKDEHU�VRZLH�ZLUWVFKDIWOLFKH�%HUHFKWLJWH�GHU�'DXHUJOREDOXUNXQGH�HUNOlUW�VLFK�
HLQYHUVWDQGHQ��GLH�GXUFK�GLH�'DXHUJOREDOXUNXQGH�YHUEULHIWHQ�=HUWLILNDWH�]X�NHLQHU�=HLW�LUJHQGHLQHU�3HUVRQ�
DQ]XELHWHQ��]X�YHUNDXIHQ��]X�YHUSIlQGHQ��]X��EHUHLJQHQ��]X��EHUJHEHQ�RGHU� VRQVW�]X��EHUWUDJHQ��HV� VHL�
GHQQ��GLHVH�3HUVRQ�EHVFKHLQLJW�XQG�VLFKHUW�VFKULIWOLFK�]X��GDVV�VLH�NHLQH�8�6��3HUVRQ�LVW��ZREHL�GLHVH�=XVL�
FKHUXQJ�XQG�%HVFKHLQLJXQJ�EHL�MHGHU�SHULRGLVFKHQ�RGHU�DEVFKOLH�HQGHQ�=DKOXQJ�DXI�GLH�=HUWLILNDWH�]X�HU�
IROJHQ�KDW��

�
'HQ�=HUWLILNDWVLQKDEHUQ�VWHKHQ�0LWHLJHQWXPVDQWHLOH�DQ�MHGHU�'DXHUJOREDOXUNXQGH�]X��ZHOFKH�JHPl��GHP�
DQZHQGEDUHQ�5HFKW�XQG�GHQ�%HVWLPPXQJHQ�XQG�5HJHOQ�GHV�JHJHEHQHQIDOOV�YRUKDQGHQHQ�&OHDULQJ�6\V�
WHPV��ZLH�XQWHQ�GHILQLHUW���EHUWUDJHQ�ZHUGHQ�N|QQHQ��

�
���� 9HUZDKUXQJ��-HGH�'DXHUJOREDOXUNXQGH�ZLUG�QDFK�0D�JDEH�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VRODQJH�HQW�

ZHGHU�YRQ�GHU�(PLWWHQWLQ��(LJHQYHUZDKUXQJ��3XQNW�����RGHU�YRQ�HLQHP�RGHU�LP�1DPHQ�HLQHV�&OHDULQJ�
6\VWHPV�YHUZDKUW��ELV�VlPWOLFKH�9HUELQGOLFKNHLWHQ�GHU�(PLWWHQWLQ�DXV�GHQ�=HUWLILNDWHQ�HUI�OOW�VLQG��&OHD�
ULQJ�6\VWHP�EHGHXWHW�GDV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWH�&OHDULQJ�6\VWHP��RGHU�GLH�
&OHDULQJ�6\VWHPH��XQG�MHGHU�)XQNWLRQVQDFKIROJHU���

�
����

�5DQJ��
� 'LH�=HUWLILNDWH�EHJU�QGHQ�GLUHNWH�� XQEHGLQJWH�� XQEHVLFKHUWH� XQG� QLFKW�QDFKUDQJLJH�9HUSIOLFKWXQJHQ�GHU�

(PLWWHQWLQ��PLW�EHVFKUlQNWHP�5�FNJULII��XQG�KDEHQ�XQWHUHLQDQGHU�GHQ�JOHLFKHQ�5DQJ��
�

����
�=LQVHQ��

�=LQVHQ�DXI�GLH�=HUWLILNDWH�VLQG�QXU�DX�HUKDOE�GHU�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PHULND�
�XQG�GHUHQ�7HUULWRULHQ�]DKOEDU��

�
:HQQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����QLFKW�DXVGU�FNOLFK�DQGHUV�JHUHJHOW��HUIROJW�NHLQH�ODX�
IHQGH�9HU]LQVXQJ�GHU�=HUWLILNDWH��=XU�$XVVFK�WWXQJ�JHODQJW�LQ�OHW]WHUHP�)DOO�QXU�GHU�JHPl������$EVDW]���
EHUHFKQHWH�7LOJXQJVEHWUDJ��

�
����

�/DXI]HLW��
� 'LH�$XVJDEH�XQG�/DXI]HLW�GHU�=HUWLILNDWH�EHJLQQW�DP�/DXI]HLWEHJLQQ��JHPl��$QJHERWVEODWW�XQG�(%�3XQNW�

��L����GHU�Ä/DXI]HLWEHJLQQ³��XQG�HQGHW�PLW�$EODXI�GHV�/DXI]HLWHQGHV��JHPl��$QJHERWVEODWW�XQG�(%�3XQNW�
��LL����GDV�Ä/DXI]HLWHQGH³���'LH�=HUWLILNDWH�N|QQHQ�DXFK�NHLQH�YRUEHVWLPPWH�/DXI]HLW�DXIZHLVHQ���RSHQ�
HQG�=HUWLILNDWH���XQG�GXUFK�.�QGLJXQJ�JHPl�������IlOOLJ�JHVWHOOW�ZHUGHQ��

�
����

�%DVLVZHUW��
���� %DVLVZHUW��'HU�%DVLVZHUW�GHU�=HUWLILNDWH�LVW�GHU�LP�$QJHERWVEODWW�XQG�LQ�GHQ�(%�LQ�3XQNW����L��EHVFKULH�

EHQH�%DVLVZHUW�RGHU�%DVLVZHUWNRUE��GHU�Ä%DVLVZHUW³�RGHU�Ä%DVLVZHUWNRUE³���(LQH�%HVFKUHLEXQJ�GHV�%D�
VLVZHUWHV� �LQNOXVLYH� GHU� :HUWSDSLHUNHQQQXPPHUQ� XQG�RGHU� GHU� �,QWHUQDWLRQDO� 6HFXULW\� ,GHQWLILFDWLRQ�
1XPEHUV�±�,6,1��1XPPHUQ��IDOOV�YRUKDQGHQ���VRZLH�LP�)DOOH�YRQ�%DVLVZHUWN|UEHQ�GLH�SUR]HQWXHOOH�*H�
ZLFKWXQJ�GHU�%HVWDQGWHLOH�GHV�.RUEHV��VLQG��VRZHLW�VLFK�GLH�(PLWWHQWLQ�KLHU]X�HQWVFKOLH�W��GHP�$QJHERWV�
EODWW�XQG�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����L���]X�HQWQHKPHQ��(LQH�ZHLWHUH�%HVFKUHLEXQJ�GHV�%D�
VLVZHUWHV� NDQQ�� IDOOV� GLHV� GLH� (PLWWHQWLQ� I�U� HUIRUGHUOLFK� HUDFKWHW�� GHQ� (QGJ�OWLJHQ�%HGLQJXQJHQ� DQJH�
VFKORVVHQ�ZHUGHQ����

�
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���� 6FKXW]UHFKWH��)DOOV�HUIRUGHUOLFK��ZXUGH�GHU�(PLWWHQWLQ�GLH�*HQHKPLJXQJ�]XU�9HUZHQGXQJ�GHU�JHZHUEOL�
FKHQ�6FKXW]UHFKWH�KLQVLFKWOLFK�GHV�%DVLVZHUWHV�HUWHLOW��(LQ]HOKHLWHQ�KLHU]X�VLQG��VRZHLW�DQZHQGEDU��LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����L���DQJHI�KUW��

�
����

�7LOJXQJ��
���� 7LOJXQJ��'LH�/DXI]HLW�GHU�=HUWLILNDWH�HQGHW��DXVJHQRPPHQ�LP�)DOOH�YRQ�RSHQ�HQG�=HUWLILNDWHQ��GLH�GXUFK�

.�QGLJXQJ�EHHQGHW�ZHUGHQ��PLW�$EODXI�GHV�/DXI]HLWHQGHV��'LH�=HUWLILNDWH�ZHUGHQ��VRZHLW�VLH�QLFKW�]XYRU�
EHUHLWV�JDQ]�RGHU�WHLOZHLVH�JHWLOJW�RGHU�]XU�FNJHNDXIW�XQG�HLQJH]RJHQ�ZXUGHQ��DP�(QGH�GHU�/DXI]HLW�DX�
WRPDWLVFK�GXUFK�GLH�(PLWWHQWLQ�U�FNJHO|VW�XQG�GHU�7LOJXQJVEHWUDJ��ZLH�QDFKVWHKHQG�IHVWJHOHJW��ZLUG�DP�
(QGIlOOLJNHLWVWDJ� �VLHKH�(%�3XQNW����DQ�GLH�=HUWLILNDWVLQKDEHU�DXVEH]DKOW��%HL�RSHQ�HQG�=HUWLILNDWHQ� LVW�
GHU�(QGIlOOLJNHLWVWDJ�GHU�GULWWH�*HVFKlIWVWDJ��ZLH�LQ������$EVDW]���GHILQLHUW��QDFK�GHP�.�QGLJXQJVWDJ���

�
���� 7LOJXQJVEHWUDJ��'LH�(LQO|VXQJ�GHU�=HUWLILNDWH�HUIROJW�GXUFK�=DKOXQJ�HLQHV�%HWUDJHV�LQ�GHU�)HVWJHOHJWHQ�

:lKUXQJ� �GHU�Ä7LOJXQJVEHWUDJ³�� MH�=HUWLILNDW�� GHU�ZLH� LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���LL���
EHVFKULHEHQ� XQWHU� %H]XJQDKPH� DXI� HLQHQ� 6FKOXVVNXUV� �ZLH� LQ� �� �� GHILQLHUW�� EHUHFKQHW� ZLUG�� 'HU� 7LO�
JXQJVEHWUDJ�ZLUG�DXI�]ZHL�1DFKNRPPDVWHOOHQ�NDXIPlQQLVFK�JHUXQGHW��HV�VHL�GHQQ��GLH�(QGJ�OWLJHQ�%H�
GLQJXQJHQ��3XQNW����LL���VHKHQ�HLQH�DQGHUH�5XQGXQJVUHJHOXQJ�YRU���

�
� )�U�GLH�%HUHFKQXQJ�GHV�7LOJXQJVEHWUDJHV�NDQQ��LQVEHVRQGHUH�EHL�%RQXV�=HUWLILNDWHQ��VLHKH�(%�3XQNW�����

LP�$QJHERWVEODWW�XQG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����Y���HLQH�%DUULHUH�DQJHJHEHQ�VHLQ��YRQ�
GHU� ZLH� LQ� GHQ� (QGJ�OWLJHQ� %HGLQJXQJHQ� EHVFKULHEHQ� GLH� =DKOXQJ� HLQHV� LP�$QJHERWVEODWW� XQG� LQ� GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����[���DQJHJHEHQHQ�%RQXV��GHU�DOV�%HWUDJ�RGHU�DOV�3UR]HQWVDW]�DXVJH�
GU�FNW�VHLQ�NDQQ��DEKlQJLJ�VHLQ�NDQQ���

�
� %HL�7XUER�=HUWLILNDWHQ��VLHKH�(%�3XQNW����ZLUG�GHU�7LOJXQJVEHWUDJ��GHU�7LOJXQJVEHWUDJ��IROJHQGHUPD�HQ�

EHUHFKQHW�� MH� QDFKGHP��RE�GLH�7XUER�=HUWLILNDWH�/RQJ�=HUWLILNDWH�RGHU�6KRUW�=HUWLILNDWH� �ZLH� LP�$QJH�
ERWVEODWW�DQJHJHEHQ��VLQG���

�
�D�� 7XUER�/RQJ�=HUWLILNDWH��

7LOJXQJVEHWUDJ� ��6FKOXVVNXUV�GHV�%DVLVZHUWHV���$XV�EXQJVNXUV��[�%H]XJVYHUKlOWQLV��
�

�E�� 7XUER�6KRUW�=HUWLILNDWH��
7LOJXQJVEHWUDJ� ��$XV�EXQJVNXUV���6FKOXVVNXUV�GHV�%DVLVZHUWHV��[�%H]XJVYHUKlOWQLV��

� �
'HU�$XV�EXQJVNXUV�ZLUG�YRQ�GHU�(PLWWHQWLQ�IHVWJHVHW]W�XQG�HQWVSULFKW�GHP�LP�$QJHERWVEODWW�XQG�LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW����[L���DQJHI�KUWHQ�$XV�EXQJVNXUV���

�
���� 0LQGHVWWLOJXQJVEHWUDJ� �Ä)ORRU³��XQG�+|FKVWWLOJXQJVEHWUDJ� �Ä&DS³��� ,Q�GHQ�(QGJ�OWLJHQ�%HGLQJXQ�

JHQ� NDQQ� HLQ�0LQGHVWWLOJXQJVEHWUDJ� �3XQNW� ���YLLL��� XQG�RGHU� HLQ� +|FKVWWLOJXQJVEHWUDJ� �3XQNW� ���L[���
IHVWJHVHW]W� VHLQ��:HQQ�GHU�ZLH� LQ�����$EVDW]���EHUHFKQHWH�7LOJXQJVEHWUDJ�QLHGULJHU�DOV� GHU�0LQGHVWWLO�
JXQJVEHWUDJ�RGHU�K|KHU�DOV�GHU�+|FKVWWLOJXQJVEHWUDJ�LVW��JHODQJHQ�LP�HUVWHQ�)DOO�GHU�0LQGHVWWLOJXQJVEH�
WUDJ�XQG�LP�]ZHLWHQ�)DOO�GHU�+|FKVWWLOJXQJVEHWUDJ�]XU�$XV]DKOXQJ��,P�)DOOH�YRQ�$QSDVVXQJHQ�JHPl������
NDQQ�HV�]X�HLQHU�$QSDVVXQJ�GHV�0LQGHVWWLOJXQJVEHWUDJHV�XQG�RGHU�GHV�+|FKVWWLOJXQJVEHWUDJHV�GXUFK�GLH�
(PLWWHQWLQ�NRPPHQ���

�
���� %H]XJVYHUKlOWQLV��'DV�%H]XJVYHUKlOWQLV�HQWVSULFKW�GHP�LP�$QJHERWVEODWW�XQG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQ�

JXQJHQ��3XQNW����[LL���GDUJHVWHOOWHQ�XQG�DOV�'H]LPDO]DKO�DXVJHGU�FNWHQ�%H]XJVYHUKlOWQLV��GDV�Ä%H]XJV�
YHUKlOWQLV³���

�
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����
�6FKOXVVNXUV��(UVDW]NXUV��

���� 6FKOXVVNXUV��'HU�6FKOXVVNXUV��GHU�Ä6FKOXVVNXUV³��HQWVSULFKW�GHP�.XUV�GHV�%DVLVZHUWHV��ZLH�HU�YRQ�GHU�
5HIHUHQ]E|UVH�RGHU�5HIHUHQ]VWHOOH�GHV�%DVLVZHUWHV��EHLGH�ZLH�XQWHQ�LQ�����$EVDW]���GHILQLHUW��RGHU�VRZHLW�
KLHUYRQ�DEZHLFKHQG��YRQ�GHU�%HUHFKQXQJVVWHOOH��ZLH�XQWHQ�LQ������GHILQLHUW��IHVWJHVWHOOW�ZLUG��XQG�]ZDU�
�L��LP�)DOOH�YRQ�=HUWLILNDWHQ�DP�)HVWVWHOOXQJVWDJ��(%�3XQNW����YL����XQG��LL��EHL�RSHQ�HQG�=HUWLILNDWHQ�DP�
.�QGLJXQJVWDJ��'HU�6FKOXVVNXUV�ZLUG��ZHQQ�HUIRUGHUOLFK��DXI�I�QI�1DFKNRPPDVWHOOHQ�NDXIPlQQLVFK�JH�
UXQGHW�� HV� VHL� GHQQ�� GLH�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW� ���LY��� VHKHQ� HLQH� DQGHUH�5XQGXQJVUHJHOXQJ�
YRU��:HQQ�GHU�)HVWVWHOOXQJVWDJ� QLFKW� DXI� HLQHQ�*HVFKlIWVWDJ� IlOOW��ZLUG�GHU�)HVWVWHOOXQJVWDJ�JHPl��GHU�
)ROJHQGHQ�*HVFKlIWVWDJ�.RQYHQWLRQ��ZLH�LQ������$EVDW]���GHILQLHUW��YHUVFKREHQ��DXVJHQRPPHQ�GLH�(QG�
J�OWLJHQ�%HGLQJXQJHQ��3XQNW����YL���VHKHQ�HWZDV�DQGHUHV�YRU��

�
���� (UVDW]NXUV��:LUG�DP�)HVWVWHOOXQJVWDJ�GHU�6FKOXVVNXUV�GHV�%DVLVZHUWHV�RGHU�HLQHV� LQ�HLQHP�%DVLVZHUW�

NRUE�HQWKDOWHQHQ�%DVLVZHUWHV�QLFKW�IHVWJHVWHOOW�RGHU�OLHJW�QDFK�$XIIDVVXQJ�GHU�(PLWWHQWLQ�DQ�GLHVHP�7DJ�
HLQH�0DUNWVW|UXQJ�JHPl������GLHVHU�=HUWLILNDWVEHGLQJXQJHQ�YRU��ZLUG�GLH�)HVWVWHOOXQJ�DXI�GHQ�QlFKVWIRO�
JHQGHQ�*HVFKlIWVWDJ�� DQ�GHP�GHU�:HUW� IHVWJHVWHOOW�ZHUGHQ�NDQQ�RGHU�DQ�GHP�NHLQH�0DUNWVW|UXQJ�PHKU�
YRUOLHJW��YHUVFKREHQ��.DQQ�GHU�:HUW�DXFK�DP�DFKWHQ�*HVFKlIWVWDJ�QLFKW� IHVWJHVWHOOW�ZHUGHQ�RGHU�GDXHUW�
GLH�0DUNWVW|UXQJ�DXFK�DP�DFKWHQ�*HVFKlIWVWDJ�DQ��JLOW�IROJHQGHV��

�
� %DVLVZHUW�LVW�NHLQ�,QGH[��:HQQ�GHU�%DVLVZHUW�GHU�=HUWLILNDWH�NHLQ�,QGH[�LVW��ZLUG�GLH�%HUHFKQXQJVVWHOOH�

GHQ�6FKOXVVNXUV�DXI�GHU�%DVLV�HLQHV�(UVDW]NXUVHV�I�U�GHQ�EHWUHIIHQGHQ�%DVLVZHUW�IHVWOHJHQ��(UVDW]NXUV�LVW��
VRZHLW�HUKlOWOLFK��GHU�YRQ�GHU�5HIHUHQ]E|UVH�RGHU�5HIHUHQ]VWHOOH�GHV�%DVLVZHUWHV�RGHU�GHU�%HUHFKQXQJV�
VWHOOH�IHVWJHVWHOOWH�.XUV�GHV�EHWUHIIHQGHQ�%DVLVZHUWHV�RGHU��IDOOV�HLQ�VROFKHU�QLFKW�IHVWVWHOOEDU�LVW��GHU�YRQ�
GHU�%HUHFKQXQJVVWHOOH�EHVWLPPWH�.XUV�GHV�EHWUHIIHQGHQ�%DVLVZHUWHV��GHU�QDFK�(LQVFKlW]XQJ�GHU�%HUHFK�
QXQJVVWHOOH�GHQ�DQ�GLHVHP�7DJ�KHUUVFKHQGHQ�0DUNWJHJHEHQKHLWHQ�HQWVSULFKW���

�
� %DVLVZHUW� LVW� HLQ� ,QGH[��:HQQ�GHU�%DVLVZHUW� GHU�=HUWLILNDWH� HLQ� ,QGH[� LVW��ZLUG�GLH�%HUHFKQXQJVVWHOOH�

HLQHQ�(UVDW]NXUV�XQWHU�$QZHQGXQJ�GHU�]XOHW]W�I�U�GHVVHQ�%HUHFKQXQJ�J�OWLJHQ�%HUHFKQXQJVPHWKRGH�HU�
UHFKQHQ��ZREHL�GLH�%HUHFKQXQJVVWHOOH�GHU�%HUHFKQXQJ�GLH�.XUVH�GHU�]XOHW]W�LP�,QGH[�HQWKDOWHQHQ�.RP�
SRQHQWHQ�DQ�GLHVHP�7DJ�]X�MHQHP�=HLWSXQNW�]XJUXQGH�OHJW��DQ�GHP��EOLFKHUZHLVH�GHU�6FKOXVVNXUV�GHU�MH�
ZHLOLJHQ�,QGH[NRPSRQHQWHQ�EHVWLPPW�ZLUG��6ROOWH�GHU�+DQGHO�HLQHV�RGHU�PHKUHUHU�GHU�QDFK�$XIIDVVXQJ�
GHU�%HUHFKQXQJVVWHOOH� I�U� GLH�%HUHFKQXQJ� GHV�%DVLVZHUWHV�PD�JHEOLFKHQ� ,QGH[NRPSRQHQWHQ� DQ� HLQHP�
VROFKHQ�7DJ�DXVJHVHW]W�RGHU�ZHVHQWOLFK�HLQJHVFKUlQNW�VHLQ��ZLUG�GLH�%HUHFKQXQJVVWHOOH�GHQ�:HUW�GLHVHU�
,QGH[NRPSRQHQWHQ� VR�EHVWLPPHQ��GDVV�HU�QDFK�(LQVFKlW]XQJ�GHU�%HUHFKQXQJVVWHOOH�GHQ�DQ�GLHVHP�7DJ�
KHUUVFKHQGHQ�0DUNWJHJHEHQKHLWHQ�HQWVSULFKW��

�
���� 'HILQLWLRQHQ���
� 5HIHUHQ]E|UVH� LVW� GLH� LP�$QJHERWVEODWW� XQG� LQ� GHQ� (QGJ�OWLJHQ�%HGLQJXQJHQ� EHVWLPPWH�%|UVH� �3XQNW�

�����
�
�� 5HIHUHQ]VWHOOH�LVW�GLH�LP�$QJHERWVEODWW�XQG�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EHVWLPPWH�6WHOOH��3XQNW������

XQG�VFKOLH�W�GLH�,QGH[EHUHFKQXQJVVWHOOH��ZLH�XQWHQ�LQ�����$EVDW]���GHILQLHUW��HLQ��
� �
���� 6SH]LHOOH� %HGLQJXQJHQ� I�U� 7HUPLQJHVFKlIWH�� ,P� )DOOH�� GDVV� GLH� %DVLVZHUWH� GHU� =HUWLILNDWH� HLQ� RGHU�

PHKUHUH�7HUPLQJHVFKlIWH� VLQG��ZLUG� MHZHLOV� ]XP�6WLFKWDJ� GHV� LQ� GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �3XQNW�
���[LL���GHILQLHUWHQ�5ROO�2YHU�GXUFK�GLH�(PLWWHQWLQ�HLQH�$QSDVVXQJ�GLHVHU�=HUWLILNDWVEHGLQJXQJHQ�GXUFK�
JHI�KUW�� VRZHLW� GLHV� LP� 5DKPHQ� GHU� (UVHW]XQJ� GHV� DXVODXIHQGHQ� 7HUPLQJHVFKlIWHV� GXUFK� GDV� QlFKVWH�
7HUPLQJHVFKlIW�DOV�%DVLVZHUW�HUIRUGHUOLFK�HUVFKHLQW��+LHUEHL�VLQG�GLH�=HUWLILNDWVLQKDEHU�VR�]X�VWHOOHQ��GDVV�
GHU� ZLUWVFKDIWOLFKH�:HUW� GHU� =HUWLILNDWH� VRZHLW� ZLH� P|JOLFK� GXUFK� GHQ� 5ROO�2YHU� QLFKW� EHHLQWUlFKWLJW�
ZLUG��

�



�
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����
�0DUNWVW|UXQJ��

���� 0DUNWVW|UXQJ�� (LQH� �0DUNWVW|UXQJ�� EHGHXWHW�� VRZHLW� QLFKW� GLH� (QGJ�OWLJHQ� %HGLQJXQJHQ� �3XQNW� ����
DQGHUH�RGHU�ZHLWHUH�0DUNWVW|UXQJVHUHLJQLVVH�HQWKDOWHQ���L��GLH�$XVVHW]XQJ�RGHU�(LQVFKUlQNXQJ�GHV�+DQ�
GHOV�GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�PHKUHUHU� LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH��RGHU� LP�
)DOOH�YRQ�=HUWLILNDWHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP�RGHU�PHKUHUHQ�,QGLFHV�EHVWHKW��HLQHU�RGHU�PHKUHUHU�GHU�
LP� UHOHYDQWHQ� ,QGH[� HQWKDOWHQHQ�.RPSRQHQWHQ�� DQ�GHU�5HIHUHQ]E|UVH� �VLHKH�(%�3XQNW� ����� VRIHUQ� HLQH�
VROFKH� $XVVHW]XQJ� RGHU� (LQVFKUlQNXQJ� QDFK� $XIIDVVXQJ� GHU� %HUHFKQXQJVVWHOOH� GLH� %HUHFKQXQJ� GHV�
EHWUHIIHQGHQ�%DVLVZHUWHV�ZHVHQWOLFK�EHHLQIOXVVW��RGHU� �LL��GLH�$XVVHW]XQJ�RGHU�(LQVFKUlQNXQJ�GHV�+DQ�
GHOV�YRQ�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW��RGHU�LP�)DOOH�YRQ�=HUWLILNDWHQ��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� �LLL��
ZHQQ� GLH� 5HIHUHQ]E|UVH� �VLHKH� (%� 3XQNW� ���� QLFKW� |IIQHW� RGHU� �YRU� GHP� UHJXOlUHQ� +DQGHOVVFKOXVV��
VFKOLH�W�� �LY�� ZHQQ� HLQ� .XUV� RGHU� HLQ� I�U� GLH� %HUHFKQXQJ� GHV� %DVLVZHUWHV� DQGHUHU� PD�JHEOLFKHU�:HUW�
�HLQVFKOLH�OLFK� =LQVVlW]H�� QLFKW� YHU|IIHQWOLFKW�ZLUG�� RGHU� �Y�� HLQH� QDFK�$QVLFKW� GHU�(PLWWHQWLQ� VRQVWLJH�
ZHVHQWOLFKH�6W|UXQJ�RGHU�%HHLQWUlFKWLJXQJ�GHU�%HUHFKQXQJ�RGHU�9HU|IIHQWOLFKXQJ�GHV�:HUWHV�GHV�%DVLV�
ZHUWHV�RGHU�HLQHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH���

�
� %HL� %DVLVZHUWHQ� �RGHU� %HVWDQGWHLOHQ� YRQ� %DVLVZHUWN|UEHQ��� GLH� 5RKVWRIIH� VLQG�� JLOW� ]XVlW]OLFK� ]X� GHQ�

REHQ�JHQDQQWHQ�)lOOHQ�DOV�0DUNWVW|UXQJ��ZHQQ��L��VLFK�ZHVHQWOLFKH�bQGHUXQJHQ�LQ�GHU�%HUHFKQXQJVIRU�
PHO�RGHU��PHWKRGH�KLQVLFKWOLFK�GHV�5RKVWRIIHV�HUJHEHQ���LL��HLQH�6WHXHU�RGHU�$EJDEH�DXI�GHQ�MHZHLOLJHQ�
5RKVWRII�QHX�HLQJHI�KUW��JHlQGHUW�RGHU�DXIJHKREHQ�ZLUG��RGHU� �LLL��VRQVWLJH�ZHVHQWOLFKH�0RGLILNDWLRQHQ�
KLQVLFKWOLFK�GHV�MHZHLOLJHQ�5RKVWRIIHV�HLQWUHWHQ���

�
� %HL�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�)RQGV�RGHU�)RQGVDQWHLOH�VLQG��JLOW�]XVlW]�

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

�
� %HL�0DUNWVW|UXQJHQ�� GLH� ZlKUHQG� GHU� /DXI]HLW� GHU� =HUWLILNDWH� DXIWUHWHQ�� KDW� GLH� %HUHFKQXQJVVWHOOH� GDV�

5HFKW��GHQ�:HUW�GHV�YRQ�GHU�0DUNWVW|UXQJ�EHWURIIHQHQ�%DVLVZHUWHV�VR�IHVW]XOHJHQ��GDVV�GLHVHU�QDFK�(LQ�
VFKlW]XQJ�GHU�%HUHFKQXQJVVWHOOH�GHQ�DQ�GLHVHP�7DJ�KHUUVFKHQGHQ�0DUNWJHJHEHQKHLWHQ�HQWVSULFKW��

�
� 0D�JHEOLFKH�2SWLRQHQE|UVH�LVW�GLH�7HUPLQE|UVH�PLW�GHP�JU|�WHQ�+DQGHOVYROXPHQ�YRQ�2SWLRQVNRQWUDN�

WHQ�� GLH� DXI� GHQ�%DVLVZHUW� JHKDQGHOW�ZHUGHQ�RGHU� MHQH�%|UVH�� GLH� DOV� VROFKH�YRQ�GHU�(PLWWHQWLQ� LQ�GHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����EHVWLPPW�ZXUGH��

�
���� .HLQH�0DUNWVW|UXQJ��(LQH�%HVFKUlQNXQJ�GHU�6WXQGHQ�RGHU�$Q]DKO�GHU�7DJH��DQ�GHQHQ�HLQ�+DQGHO�VWDWW�

ILQGHW��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�HLQWUHWHQ�
GH�%HVFKUlQNXQJ�LP�+DQGHO�DXIJUXQG�YRQ�3UHLVEHZHJXQJHQ��GLH�EHVWLPPWH�YRUJHJHEHQH�*UHQ]HQ��EHU�
VFKUHLWHQ�� JLOW� QXU� GDQQ� DOV�0DUNWVW|UXQJ��ZHQQ� GLHVH�%HVFKUlQNXQJ� ELV� ]XP�(QGH� GHU�+DQGHOV]HLW� DQ�
GHP�EHWUHIIHQGHQ�7DJ�IRUWGDXHUW���

�
���� 0LWWHLOXQJ�YRQ�0DUNWVW|UXQJHQ��'LH�(PLWWHQWLQ�ZLUG�VLFK�EHP�KHQ��GHQ�=HUWLILNDWVLQKDEHUQ�XQYHU]�J�

OLFK� �ZREHL� HLQH� )ULVW� YRQ� I�QI�*HVFKlIWVWDJHQ� MHGHQIDOOV� DOV� DXVUHLFKHQG� JLOW�� JHPl�������PLW]XWHLOHQ��
ZHQQ�HLQH�0DUNWVW|UXQJ�HLQJHWUHWHQ�LVW��(LQH�3IOLFKW�]XU�0LWWHLOXQJ�EHVWHKW�MHGRFK�QLFKW���

�
����

�$QSDVVXQJHQ��
���� $QSDVVXQJ�GHU�=HUWLILNDWVEHGLQJXQJHQ��'LH�(PLWWHQWLQ�NDQQ�LQ�EHVWLPPWHQ�)lOOHQ�GLHVH�=HUWLILNDWVEH�

GLQJXQJHQ�ZLH�IROJW�DQSDVVHQ��



�
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�
�D�� %DVLVZHUW� LVW�NHLQ�,QGH[��:HQQ�EHL�=HUWLILNDWHQ��GHUHQ�%DVLVZHUWH� QLFKW�DXV�HLQHP�,QGH[� �RGHU�

HLQHP�.RUE�YRQ�,QGLFHV��EHVWHKHQ��ZlKUHQG�GHU�/DXI]HLW�HLQ�$QSDVVXQJVHUHLJQLV��ZLH�QDFKVWHKHQG�
GHILQLHUW��KLQVLFKWOLFK�GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWH�
QHU�%DVLVZHUWH�HLQWULWW��ZLUG�GLH�(PLWWHQWLQ�HQWZHGHU��L��HLQH�$QSDVVXQJ�GHU�=HUWLILNDWVEHGLQJXQ�
JHQ� QDFK� HLJHQHP� (UPHVVHQ� LQ� HLQHU�:HLVH� YRUQHKPHQ� �]%� GXUFK� (UVHW]XQJ� HLQHV� %DVLVZHUWHV�
GXUFK� HLQHQ� DQGHUHQ� QDFK� $QVLFKW� GHU� (PLWWHQWLQ� YHUJOHLFKEDUHQ� RGHU�P|JOLFKVW� JOHLFKZHUWLJHQ�
:HUW��� GDVV� GLH� =HUWLILNDWVLQKDEHU� ZLUWVFKDIWOLFK�P|JOLFKVW� VR� JHVWHOOW� ZHUGHQ�� ZLH� VLH� RKQH� GDV�
HQWVSUHFKHQGH�$QSDVVXQJVHUHLJQLV��ZLH�QDFKVWHKHQG�GHILQLHUW��VWHKHQ�Z�UGHQ��RGHU��LL��LQ�VLQQJH�
Pl�HU�$QZHQGXQJ�GHU�HQWVSUHFKHQGHQ�0D�QDKPHQ��ZHOFKH�GLH�0D�JHEOLFKH�2SWLRQHQE|UVH��ZLH�
LQ�����$EVDW]���GHILQLHUW��I�U�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW�JHKDQGHOWH�2SWLRQVNRQWUDNWH�]XU�$Q�
ZHQGXQJ�EULQJW��YRUQHKPHQ��RGHU��ZHQQ�DQ�GHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�NHLQH�2SWLRQVNRQ�
WUDNWH�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW�JHKDQGHOW�ZHUGHQ��ZLH�VLH�GLH�0D�JHEOLFKH�2SWLRQHQE|UVH�
QDFK�$QVLFKW�GHU�(PLWWHQWLQ�YRUQHKPHQ�Z�UGH��ZHQQ�HQWVSUHFKHQGH�2SWLRQVNRQWUDNWH�GRUW�JHKDQ�
GHOW�Z�UGHQ����

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

� � $QSDVVXQJVHUHLJQLV�LVW�MHGHV�(UHLJQLV�LQ�%H]XJ�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW��L��EHL�GHVVHQ�(LQ�
WULWW�QDFK�$QVLFKW�GHU�(PLWWHQWLQ�GLH�0D�JHEOLFKH�2SWLRQHQE|UVH�HLQH�$QSDVVXQJ�GHV�%DVLVSUHLVHV��
GHV�%DVLVZHUWHV��GHU�.RQWUDNWJU|�H�RGHU�GHU�$Q]DKO�GHU�DXI�GHQ�EHWUHIIHQGHQ�%DVLVZHUW�JHKDQGHO�
WHQ�2SWLRQVNRQWUDNWH�YRUQLPPW�RGHU�YRUQHKPHQ�Z�UGH��ZHQQ�2SWLRQVNRQWUDNWH�DXI�GHQ�EHWUHIIHQ�
GHQ�%DVLVZHUW�DQ�GHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�JHKDQGHOW�Z�UGHQ��RGHU��LL��HLQHV�GHU�IROJHQGHQ�
(UHLJQLVVH��MH�QDFK�$UW�GHV�%DVLVZHUWHV��

�
� � %HL�%DVLVZHUWHQ� �RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�$NWLHQ� VLQG�� JLOW�ZHLWHUV� DOV�$Q�

SDVVXQJVHUHLJQLV��ZHQQ�GXUFK�GLH�(PLWWHQWLQ�GHV�%DVLVZHUWHV�RGHU�HLQHQ�'ULWWHQ�HLQH�0D�QDKPH�
JHWURIIHQ�ZLUG��GLH�GXUFK�bQGHUXQJ�GHU�UHFKWOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH��LQVEHVRQGH�
UH�GHV�9HUP|JHQV�XQG�GHV�.DSLWDOV�GHU�GHQ�%DVLVZHUW�HPLWWLHUHQGHQ�*HVHOOVFKDIW�$XVZLUNXQJHQ�
DXI�GHQ�%DVLVZHUW�KDW��LQVEHVRQGHUH�.DSLWDOHUK|KXQJ�GXUFK�$XVJDEH�QHXHU�$NWLHQ�JHJHQ�(LQODJHQ��
.DSLWDOHUK|KXQJ�DXV�*HVHOOVFKDIWVPLWWHOQ��(PLVVLRQ�YRQ�:HUWSDSLHUHQ�PLW�2SWLRQV��RGHU�:DQGHO�
UHFKWHQ�DXI�$NWLHQ��$XVVFK�WWXQJ�YRQ�6RQGHUGLYLGHQGHQ��$NWLHQVSOLWV��$XVJOLHGHUXQJ��9HUVWDDWOL�
FKXQJ�� 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��

�
� � %HL�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�)RQGV�RGHU�)RQGVDQWHLOH�VLQG��JLOW�

ZHLWHUV�DOV�$QSDVVXQJVHUHLJQLV��ZHQQ�bQGHUXQJHQ�LQ�GHU�=XVDPPHQVHW]XQJ�XQG�RGHU�*HZLFKWXQJ�
GHU�(LQ]HOZHUWH�GHV�%DVLVZHUWHV� YRUJHQRPPHQ�ZHUGHQ�� GLH� HLQH�$QSDVVXQJ�GHV�%DVLVZHUWHV� HU�
IRUGHUQ��VRIHUQ�VLFK�QDFK�$XIIDVVXQJ�GHU�(PLWWHQWLQ�GLH�*UXQGODJH�RGHU�GLH�%HUHFKQXQJVZHLVH�VR�
HUKHEOLFK�JHlQGHUW�KDEHQ��GDVV�GLH�.RQWLQXLWlW�RGHU�GLH�9HUJOHLFKEDUNHLW�PLW�GHP�DXI�DOWHU�*UXQG�
ODJH�HUUHFKQHWHQ�%DVLVZHUW�QLFKW�PHKU�JHJHEHQ�LVW�XQG�HLQH�$QSDVVXQJ�GHU�%HUHFKQXQJ�XQWHU�%H�
U�FNVLFKWLJXQJ� GHU� MHZHLOV� DQZHQGEDUHQ� 5HFKWVYRUVFKULIWHQ�� 0DUNWJHJHEHQKHLWHQ� XQG� �
JHSIORJHQKHLWHQ�VRZLH�DXV�DEZLFNOXQJVWHFKQLVFKHQ�*U�QGHQ�HUIROJHQ�NDQQ��

�
� � %HL�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ���GLH�6FKXOGYHUVFKUHLEXQJHQ�VLQG��N|Q�

QHQ�LQVEHVRQGHUH�.�QGLJXQJ��5�FNNDXI��1RWLHUXQJVHLQVWHOOXQJ�XQG�8PVFKXOGXQJ�GHV�%DVLVZHUWHV�
RGHU�DQGHUH�ZLUWVFKDIWOLFK�YHUJOHLFKEDUH�(UHLJQLVVH�$QSDVVXQJVHUHLJQLVVH�VHLQ���

�
� � %HL�DQGHUHQ�%DVLVZHUWHQ��RGHU�%HVWDQGWHLOHQ�YRQ�%DVLVZHUWN|UEHQ��JLOW�DX�HUGHP�DOV�$QSDVVXQJV�

HUHLJQLV�� ZHQQ� HLQ� I�U� GLH� %HUHFKQXQJ� GHV� %DVLVZHUWHV� PD�JHEOLFKHU�:HUW� �]%� =LQVVDW]��:lK�
UXQJVNXUV��5RKVWRIINXUV�HWF��QLFKW�PHKU�YHU|IIHQWOLFKW�ZLUG�RGHU�QLFKW�PHKU�HUKlOWOLFK�LVW��]%�ZH�



�
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JHQ� GHV� )RUWEHVWHKHQV� YRQ�0DUNWVW|UXQJHQ�� RGHU� DQGHUH� ZLUWVFKDIWOLFK� YHUJOHLFKEDUH� (UHLJQLVVH�
HLQWUHWHQ���

�
�E�� %DVLVZHUW�LVW�HLQ�,QGH[��)�U�%DVLVZHUWH��GLH�DXV�HLQHP�,QGH[��RGHU�HLQHP�.RUE�YRQ�,QGLFHV��EH�

VWHKHQ��JLOW��
� � :HQQ�GHU�%DVLVZHUW�

�L�� DQVWDWW� YRQ� GHU� XUVSU�QJOLFKHQ� ,QGH[EHUHFKQXQJVVWHOOH� �GLH� Ä,QGH[EHUHFKQXQJVVWHOOH³��
YRQ� HLQHU� I�U� GLH�(PLWWHQWLQ� DN]HSWDEOHQ�1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH� �GLH�Ä1DFK�
IROJH�,QGH[EHUHFKQXQJVVWHOOH³��EHUHFKQHW�XQG�YHU|IIHQWOLFKW�ZLUG��RGHU�

�
�LL��� GXUFK�HLQHQ�(UVDW]LQGH[��GHU�Ä(UVDW]LQGH[³��HUVHW]W�ZLUG��GHU�QDFK�$XIIDVVXQJ�GHU�(PLW�

WHQWLQ�GLH�JOHLFKH�RGHU�DQQlKHUQG�GLH�JOHLFKH�%HUHFKQXQJVIRUPHO�XQG�RGHU�%HUHFKQXQJV�
PHWKRGH�I�U�GLH�%HUHFKQXQJ�GHV�%DVLVZHUWHV�YHUZHQGHW��

�
ZLUG� GHU�%DVLVZHUW�� ZLH� YRQ� GHU�1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH� EHUHFKQHW� RGHU�� MH� QDFKGHP��
GHU�(UVDW]LQGH[�]XU�%HUHFKQXQJ�GHV�7LOJXQJVEHWUDJHV�KHUDQJH]RJHQ��-HGH�%H]XJQDKPH�LQ�GLHVHQ�
%HGLQJXQJHQ� DXI� GLH� ,QGH[EHUHFKQXQJVVWHOOH� RGHU� GHQ�%DVLVZHUW� JLOW�� VRIHUQ� HV� GHU� =XVDPPHQ�
KDQJ�HUODXEW��DOV�%H]XJQDKPH�DXI�GLH�1DFKIROJH�,QGH[EHUHFKQXQJVVWHOOH�RGHU�GHQ�(UVDW]LQGH[��

�
:HQQ�GLH�(PLWWHQWLQ��RGHU�GLH�%HUHFKQXQJVVWHOOH��]XU�$XIIDVVXQJ�JHODQJW��GDVV�ZlKUHQG�GHU�/DXI�
]HLW�GLH�,QGH[EHUHFKQXQJVVWHOOH�HLQH�ZHVHQWOLFKH�bQGHUXQJ�LQ�GHU�%HUHFKQXQJVIRUPHO�RGHU�GHU�%H�
UHFKQXQJVPHWKRGH� 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� $QSDVVXQJHQ� GHU� LQ� GHP� EHWUHIIHQGHQ� ,QGH[� HQWKDOWHQHQ�
.RPSRQHQWHQ�YRUJHVHKHQ�VLQG��RGHU�DQGHUH�JOHLFKZHUWLJH�6WDQGDUGDQSDVVXQJHQ��ZLUG�GLH�(PLWWHQ�
WLQ��RGHU�GLH�%HUHFKQXQJVVWHOOH��GLH�%HUHFKQXQJ�LQ�GHU�:HLVH�YRUQHKPHQ��GDVV�VLH�DQVWDWW�GHV�YHU�
|IIHQWOLFKWHQ�.XUVHV�GHV�MHZHLOLJHQ�%DVLVZHUWHV�HLQHQ�VROFKHQ�.XUV�KHUDQ]LHKHQ�ZLUG��GHU�VLFK�XQ�
WHU�$QZHQGXQJ� GHU� XUVSU�QJOLFKHQ�%HUHFKQXQJVIRUPHO� XQG� GHU� XUVSU�QJOLFKHQ�%HUHFKQXQJVPH�
WKRGH�HUJLEW��:HQQ�DP�RGHU�YRU�GHP�PD�JHEOLFKHQ�%HZHUWXQJVWDJ�GLH�,QGH[EHUHFKQXQJVVWHOOH�HL�
QH� OHGLJOLFK� JHULQJI�JLJH� bQGHUXQJ�PDWKHPDWLVFKHU�1DWXU� GHU�%HUHFKQXQJVIRUPHO� XQG�RGHU� GHU�
%HUHFKQXQJVPHWKRGH� KLQVLFKWOLFK� GHV� MHZHLOLJHQ� ,QGH[� YRUQLPPW��ZLUG� GLH�(PLWWHQWLQ� �RGHU� GLH�
%HUHFKQXQJVVWHOOH�� HLQH� HQWVSUHFKHQGH� $QSDVVXQJ� GHU� %HUHFKQXQJVIRUPHO� XQG�RGHU� %HUHFK�
QXQJVPHWKRGH�LQ�GHU�:HLVH�YRUQHKPHQ��GLH�VLH�I�U�DQJHEUDFKW�KlOW���
�

���� :LUNVDPNHLW�YRQ�$QSDVVXQJHQ��'LH�$QSDVVXQJHQ� WUHWHQ� ]X�GHP�=HLWSXQNW� LQ�.UDIW�� DQ�GHP�GLH� HQW�
VSUHFKHQGHQ�$QSDVVXQJHQ�DQ�GHU�0D�JHEOLFKHQ�2SWLRQHQE|UVH�LQ�.UDIW� WUHWHQ�E]Z��LQ�.UDIW�WUHWHQ�Z�U�
GHQ��ZHQQ�HQWVSUHFKHQGH�2SWLRQVNRQWUDNWH�GRUW�JHKDQGHOW�Z�UGHQ��RGHU�]X�MHQHP�=HLWSXQNW��GHQ�GLH�(�
PLWWHQWLQ� IHVWOHJW��'LH�(PLWWHQWLQ�ZLUG� VLFK�EHP�KHQ��GHQ�=HUWLILNDWVLQKDEHUQ�XQYHU]�JOLFK� �ZREHL�HLQH�
)ULVW�YRQ�I�QI�*HVFKlIWVWDJHQ�MHGHQIDOOV�DOV�DXVUHLFKHQG�JLOW��JHPl�������PLW]XWHLOHQ��ZHQQ�$QSDVVXQJHQ�
GXUFKJHI�KUW�ZXUGHQ��(LQH�3IOLFKW�]XU�0LWWHLOXQJ�EHVWHKW�MHGRFK�QLFKW���

�
���� %LQGHQGH�$QSDVVXQJHQ��$QSDVVXQJHQ�JHPl��GHQ�YRUVWHKHQGHQ�$EVlW]HQ�ZHUGHQ�GXUFK��RGHU�YRQ�GHU�

%HUHFKQXQJVVWHOOH� I�U�� GLH� (PLWWHQWLQ� YRUJHQRPPHQ� XQG� VLQG�� VRIHUQ� QLFKW� HLQ� RIIHQVLFKWOLFKHU� )HKOHU�
YRUOLHJW�� I�U� DOOH� %HWHLOLJWHQ� ELQGHQG��:HLWHUH� $QSDVVXQJVHUHLJQLVVH� XQG�RGHU� bQGHUXQJHQ� GHU� $QSDV�
VXQJVHUHLJQLVVH�XQG�RGHU�$QSDVVXQJVPD�QDKPHQ�N|QQHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ�VHLQ�
�3XQNW������

�
�����

�.�QGLJXQJ��$XVVWRSSXQJ��
���� .�QGLJXQJVDXVVFKOXVV��'LH�RUGHQWOLFKH�.�QGLJXQJ�GHU�=HUWLILNDWH�GXUFK�GLH�=HUWLILNDWVLQKDEHU�ZlKUHQG�

GHU�/DXI]HLW� LVW� DXVJHVFKORVVHQ�� VRZHLW� LQ������$EVDW]��� XQG�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� QLFKW� DXV�
GU�FNOLFK�HWZDV�DQGHUHV�EHVWLPPW�ZLUG��

�



�
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���� .�QGLJXQJ� DXIJUXQG� GHQ� %DVLVZHUW� EHWUHIIHQGHU� 8PVWlQGH��:HQQ� �L�� GHU� %DVLVZHUW� RGHU� HLQH� LQ�
HLQHP�%DVLVZHUWNRUE�HQWKDOWHQH�.RPSRQHQWH�QDFK�(LQVFKlW]XQJ�GHU�(PLWWHQWLQ��RGHU�GHU�%HUHFKQXQJV�
VWHOOH� LQ� LKUHP�1DPHQ��HQGJ�OWLJ�HLQJHVWHOOW�ZLUG�RGHU�QLFKW�PHKU�YRUKDQGHQ� LVW�� �LL��GLH�(PLWWHQWLQ�GDV�
5HFKW�]XU�%HQXW]XQJ�GHV�%DVLVZHUWHV��]%�ZHQQ�GHU�%DVLVZHUW�HLQ�,QGH[�LVW��YHUOLHUW���LLL��GLH�1RWLHUXQJ�
GHV�%DVLVZHUWHV�RGHU�HLQHV�RGHU�PHKUHUHU�LQ�HLQHP�%DVLVZHUWNRUE�HQWKDOWHQHU�%DVLVZHUWH��RGHU�LP�)DOOH�
YRQ�=HUWLILNDWHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP�RGHU�PHKUHUHQ�,QGLFHV�EHVWHKW��HLQHU�RGHU�PHKUHUHU�GHU�LP�UH�
OHYDQWHQ�,QGH[�HQWKDOWHQHQ�.RPSRQHQWHQ��DQ�GHU�5HIHUHQ]E|UVH��ZLH� LQ�3XQNW���E�[LL��GHU�(QGJ�OWLJHQ�
%HGLQJXQJHQ�GHILQLHUW���DXV�ZHOFKHP�*UXQG�DXFK� LPPHU��HQGJ�OWLJ�HLQJHVWHOOW�ZLUG�� �LY��GLH�(PLWWHQWLQ�
QDFK�HLJHQHP�(UPHVVHQ�IHVWVWHOOW��GDVV�QXU�QRFK�HLQH�JHULQJH�/LTXLGLWlW�KLQVLFKWOLFK�GHV�EHWUHIIHQGHQ�%D�
VLVZHUWHV��RGHU�LP�)DOOH�YRQ�=HUWLILNDWHQ��GHUHQ�%DVLVZHUW�DXV�HLQHP�RGHU�PHKUHUHU�,QGLFHV�EHVWHKW��KLQ�
VLFKWOLFK� HLQHU� RGHU�PHKUHUHU� GHU� LP� UHOHYDQWHQ� ,QGH[� HQWKDOWHQHQ�.RPSRQHQWHQ�� DQ�GHU�5HIHUHQ]E|UVH�
JHJHEHQ�LVW��RGHU��Y��HLQH�VDFKJHUHFKWH�$QSDVVXQJ�DQ�HLQJHWUHWHQH�bQGHUXQJHQ�QLFKW�P|JOLFK�RGHU�QDFK�
$QVLFKW�GHU�(PLWWHQWLQ�QLFKW�WXQOLFK�LVW��LVW�GLH�(PLWWHQWLQ�EHUHFKWLJW�DEHU�QLFKW�YHUSIOLFKWHW��GLH�QRFK�QLFKW�
DEJHUHFKQHWHQ�=HUWLILNDWH�XQWHU�(LQKDOWXQJ�HLQHU�)ULVW�YRQ�YLHU�*HVFKlIWVWDJHQ�YRU]HLWLJ�GXUFK�%HNDQQW�
PDFKXQJ�JHPl�������XQWHU�$QJDEH�GHV�QDFKVWHKHQG�LQ�$EVDW]���GHILQLHUWHQ�.�QGLJXQJVEHWUDJHV�]X�N�Q�
GLJHQ��,Q�GLHVHP�)DOO�]DKOW�GLH�(PLWWHQWLQ�DXWRPDWLVFK�GUHL�*HVFKlIWVWDJH�QDFK�GHP�7DJ�GHU�%HNDQQWPD�
FKXQJ�GHU�.�QGLJXQJ�DQ�MHGHQ�=HUWLILNDWVLQKDEHU�I�U�MHGHV�YRQ�LKP�JHKDOWHQH�=HUWLILNDW�GHQ�.�QGLJXQJV�
EHWUDJ���

�
���� .�QGLJXQJ�QDFK�:DKO�GHU�(PLWWHQWLQ��:HQQ�GLHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����YRUJH�

VHKHQ�LVW��VWHKW�HV�GHU�(PLWWHQWLQ�IUHL��DQ�MHGHP�.�QGLJXQJVWDJ��VLHKH�(%�3XQNW����L����MHZHLOV�HLQ�Ä.�Q�
GLJXQJVWDJ³��GLH�=HUWLILNDWH�YROOVWlQGLJ�RGHU�WHLOZHLVH�]X�LKUHP�.�QGLJXQJVEHWUDJ��ZLH�QDFKVWHKHQG�GH�
ILQLHUW��]X�WLOJHQ��QDFKGHP�VLH�GLH�=HUWLILNDWVLQKDEHU�PLQGHVWHQV�I�QI�*HVFKlIWVWDJH��RGHU�HLQHU�DQGHUHQ�LQ�
GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�JHQDQQWHQ�0LWWHLOXQJVIULVW�3XQNW����LL���]XYRU�JHPl�������EHQDFKULFKWLJW�
KDW� �ZREHL� GLHVH�(UNOlUXQJ�GHQ� I�U� GLH�.�QGLJXQJ�GHU�=HUWLILNDWH� IHVWJHOHJWHQ�.�QGLJXQJVWDJ� DQJHEHQ�
PXVV���,P�)DOO�HLQHU�7HLON�QGLJXQJ�YRQ�=HUWLILNDWHQ�ZHUGHQ�GLH�]X�N�QGLJHQGHQ�=HUWLILNDWH�YRQ�GHU�(PLW�
WHQWLQ�VSlWHVWHQV����*HVFKlIWVWDJH�YRU�GHP�.�QGLJXQJVWDJ�DXVJHZlKOW���

�
���� .�QGLJXQJ�EHL�9RUOLHJHQ�HLQHU�5HFKWVlQGHUXQJ��HLQHU�$EVLFKHUXQJV�6W|UXQJ�XQG�RGHU�*HVWLHJHQHQ�

$EVLFKHUXQJV�.RVWHQ� XQG�RGHU� HLQHP� (UHLJQLV� LP� =XVDPPHQKDQJ� PLW� GHQ� 6HULHQKDXSWYHUP|�
JHQVZHUWHQ� �GLH�Ä6HULHQKDXSWYHUP|JHQVZHUWH³��XQG�RGHU�*HVWLHJHQHQ�.RVWHQ�GHU�6HULHQKDXSWYHU�
P|JHQVZHUWH��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��GLH�=HUWLILNDWH�MHGHU]HLW�ZlKUHQG�GHU�/DXI]HLW�EHL�9RUOLHJHQ�
HLQHU� 5HFKWVlQGHUXQJ� XQG�RGHU� $EVLFKHUXQJV�6W|UXQJ� XQG�RGHU� *HVWLHJHQHQ� $EVLFKHUXQJV�.RVWHQ�
XQG�RGHU�HLQHP�(UHLJQLV�LP�=XVDPPHQKDQJ�PLW�GHQ�6HULHQKDXSWYHUP|JHQVZHUWHQ�XQG�RGHU�JHVWLHJHQHQ�
.RVWHQ�GHU�6HULHQKDXSWYHUP|JHQVZHUWH�]X� LKUHP�.�QGLJXQJVEHWUDJ��ZLH�QDFKVWHKHQG� LQ������$EVDW]���
GHILQLHUW��]X�N�QGLJHQ��'LH�(PLWWHQWLQ�ZLUG�GLH�=HUWLILNDWH�HLQHU�VROFKHQ�6HULH�YROOVWlQGLJ��DEHU�QLFKW�QXU�
WHLOZHLVH��DP�]ZHLWHQ�*HVFKlIWVWDJ�]XU�FN]DKOHQ��QDFK�GHP�GLH�%HQDFKULFKWLJXQJ�GHU�.�QGLJXQJ�JHPl��
�����HUIROJW�LVW��YRUDXVJHVHW]W��GDVV�GLHVHU�7DJ�QLFKW�VSlWHU�DOV�]ZHL�*HVFKlIWVWDJH�YRU�GHP�/DXI]HLWHQGH�
�VRZHLW�HLQ�VROFKHV�EHVWLPPW� LVW�� OLHJW��GHU�Ä.�QGLJXQJVWDJ³��XQG�ZLUG�GHQ�.�QGLJXQJVEHWUDJ�LP�+LQ�
EOLFN�DXI�GLH�=HUWLILNDWH�DQ�GLH�*OlXELJHU�]DKOHQ�RGHU�HLQH�HQWVSUHFKHQGH�=DKOXQJ�YHUDQODVVHQ�� LP�(LQ�
NODQJ�PLW�GHQ�PD�JHEOLFKHQ�6WHXHUJHVHW]HQ�RGHU�VRQVWLJHQ�JHVHW]OLFKHQ�RGHU�EHK|UGOLFKHQ�9RUVFKULIWHQ�
XQG�LQ�(LQNODQJ�PLW�XQG�JHPl��GLHVHQ�=HUWLILNDWVEHGLQJXQJHQ�XQG�GHQ�%HVWLPPXQJHQ�GHU�PD�JHEOLFKHQ�
(QGJ�OWLJHQ�%HGLQJXQJHQ��=DKOXQJHQ�YRQ�6WHXHUQ�RGHU�YRU]HLWLJHQ�7LOJXQJVJHE�KUHQ�VLQG�YRQ�GHQ�HQW�
VSUHFKHQGHQ�*OlXELJHUQ�]X�WUDJHQ�XQG�GLH�(PLWWHQWLQ��EHUQLPPW�NHLQH�+DIWXQJ�KLHUI�U��

�
� :REHL��

5HFKWVlQGHUXQJ�EHGHXWHW��GDVV�DXIJUXQG��$��GHV�,QNUDIWWUHWHQV�YRQ�bQGHUXQJHQ�GHU�*HVHW]H�RGHU�9HU�
RUGQXQJHQ��HLQVFKOLH�OLFK��DEHU�QLFKW�EHVFKUlQNW�DXI�6WHXHUJHVHW]H���RGHU��%��YRQ�bQGHUXQJHQ�GHU�$XVOH�
JXQJ�YRQ�JHULFKWOLFKHQ�RGHU�EHK|UGOLFKHQ�(QWVFKHLGXQJHQ��GLH�I�U�GLH�HQWVSUHFKHQGHQ�*HVHW]H�RGHU�9HU�
RUGQXQJHQ�UHOHYDQW�VLQG��HLQVFKOLH�OLFK�GHU�$XVVDJHQ�GHU�6WHXHUEHK|UGHQ���GLH�(PLWWHQWLQ�IHVWVWHOOW��GDVV�
�<��GDV�+DOWHQ��GHU�(UZHUE�RGHU�GLH�9HUlX�HUXQJ�GHU�DXI�GLH�=HUWLILNDWH�EH]RJHQHQ�%DVLVZHUWH�UHFKWVZLG�
ULJ�JHZRUGHQ�LVW��RGHU��=��GLH�.RVWHQ��GLH�PLW�GHQ�9HUSIOLFKWXQJHQ�GHU�(PLWWHQWLQ�XQWHU�GHQ�=HUWLILNDWHQ�
YHUEXQGHQ�VLQG��ZHVHQWOLFK�JHVWLHJHQ�VLQG��HLQVFKOLH�OLFK�DEHU�QLFKW�EHVFKUlQNW�DXI�(UK|KXQJHQ�GHU�6WHX�
HUYHUSIOLFKWXQJHQ��GHU�6HQNXQJ�YRQ�VWHXHUOLFKHQ�9RUWHLOHQ�RGHU�DQGHUHQ�QHJDWLYHQ�$XVZLUNXQJHQ�DXI�GLH�
VWHXHUUHFKWOLFKH�%HKDQGOXQJ��� IDOOV� VROFKH�bQGHUXQJHQ� DP�RGHU� QDFK�GHP�%HJHEXQJVWDJ�ZLUNVDP�ZHU�
GHQ��



�
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�
$EVLFKHUXQJV�6W|UXQJ�EHGHXWHW��GDVV�GLH�(PLWWHQWLQ�QLFKW� LQ�GHU�/DJH�LVW��XQWHU�$QZHQGXQJ�ZLUWVFKDIW�
OLFK� YHUQ�QIWLJHU� %HP�KXQJHQ�� �$�� 7UDQVDNWLRQHQ� DE]XVFKOLH�HQ�� IRUW]XI�KUHQ� RGHU� DE]XZLFNHOQ� E]Z��
9HUP|JHQVZHUWH�]X�HUZHUEHQ��DXV]XWDXVFKHQ��]X�KDOWHQ�RGHU�]X�YHUlX�HUQ��ZHOFKH�GLH�(PLWWHQWLQ�]XU�$E�
VLFKHUXQJ�YRQ�DXI�GLH�%DVLVZHUWH��RGHU�HLQ]HOQH�GDYRQ��EH]RJHQHQ�3UHLVULVLNHQ�LP�+LQEOLFN�DXI�LKUH�9HU�
SIOLFKWXQJHQ�DXV�GHQ�HQWVSUHFKHQGHQ�=HUWLILNDWHQ�I�U�QRWZHQGLJ�HUDFKWHW��RGHU�VLH��%��QLFKW�LQ�GHU�/DJH�
LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�E]Z��9HUP|JHQVZHUWHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHL�
WHU]XOHLWHQ��XQG�
�
*HVWLHJHQH�$EVLFKHUXQJV�.RVWHQ� EHGHXWHW�� GDVV� GLH�(PLWWHQWLQ� LP�9HUJOHLFK� ]XP�%HJHEXQJVWDJ� HLQHQ�
ZHVHQWOLFK�K|KHUHQ�%HWUDJ�DQ�6WHXHUQ��$EJDEHQ��$XIZHQGXQJHQ�XQG�*HE�KUHQ��DX�HU�0DNOHUJHE�KUHQ��
HQWULFKWHQ�PXVV��XP��$��7UDQVDNWLRQHQ�DE]XVFKOLH�HQ��IRUW]XI�KUHQ�RGHU�DE]XZLFNHOQ�E]Z��9HUP|JHQV�
ZHUWH�]X�HUZHUEHQ��DXV]XWDXVFKHQ��]X�KDOWHQ�RGHU�]X�YHUlX�HUQ��ZHOFKH�GLH�(PLWWHQWLQ�]XU�$EVLFKHUXQJ�
YRQ�DXI�GLH�%DVLVZHUWH��RGHU�HLQ]HOQH�GDYRQ��EH]RJHQHQ�3UHLVULVLNHQ�LP�+LQEOLFN�DXI�LKUH�9HUSIOLFKWXQ�
JHQ�DXV�GHQ�HQWVSUHFKHQGHQ�=HUWLILNDWHQ�GHU�PD�JHEOLFKHQ�6HULH�I�U�QRWZHQGLJ�HUDFKWHW��RGHU��%��(UO|VH�
DXV�GHQ�7UDQVDNWLRQHQ�E]Z��9HUP|JHQVZHUWHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��XQ�
WHU�GHU�9RUDXVVHW]XQJ��GDVV�%HWUlJH��GLH�VLFK�QXU�HUK|KW�KDEHQ��ZHLO�GLH�.UHGLWZ�UGLJNHLW�GHU�(PLWWHQWLQ�
]XU�FNJHJDQJHQ�LVW��QLFKW�DOV�*HVWLHJHQH�$EVLFKHUXQJV�.RVWHQ�DQJHVHKHQ�ZHUGHQ��
�
(LQ�(UHLJQLV� LP�=XVDPPHQKDQJ�PLW� GHQ�6HULHQKDXSWYHUP|JHQVZHUWHQ� EHGHXWHW�� GDVV� GLH�(PLWWHQWLQ�
QLFKW�LQ�GHU�/DJH�LVW��XQWHU�$QZHQGXQJ�ZLUWVFKDIWOLFK�YHUQ�QIWLJHU�%HP�KXQJHQ���$��7UDQVDNWLRQHQ�DE�
]XVFKOLH�HQ��IRUW]XI�KUHQ�RGHU�DE]XZLFNHOQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�(UZHUE��$XVWDXVFK��GHU�,Q�
QHKDEXQJ�RGHU�9HUlX�HUXQJ�GHU�6HULHQKDXSWYHUP|JHQVZHUWH�VWHKHQ��ZHOFKH�GLH�(PLWWHQWLQ�LP�+LQEOLFN�
DXI�LKUH�9HUSIOLFKWXQJHQ�DXV�GHQ�HQWVSUHFKHQGHQ�=HUWLILNDWHQ�GHU�PD�JHEOLFKHQ�6HULH�I�U�QRWZHQGLJ�HU�
DFKWHW��RGHU�VLH��%��QLFKW�LQ�GHU�/DJH�LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�6H�
ULHQKDXSWYHUP|JHQVZHUWHQ�]X�UHDOLVLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��XQG�
�
*HVWLHJHQH� .RVWHQ� GHU� 6HULHQKDXSWYHUP|JHQVZHUWH� EHGHXWHW�� GDVV� GLH� (PLWWHQWLQ� �LP� 9HUJOHLFK� ]XP�
%HJHEXQJVWDJ�� HLQHQ� ZHVHQWOLFK� K|KHUHQ� %HWUDJ� DQ� 6WHXHUQ�� $EJDEHQ�� $XIZHQGXQJHQ� XQG� *HE�KUHQ�
�DX�HU�0DNOHUJHE�KUHQ��HQWULFKWHQ�PXVV��XP��$��7UDQVDNWLRQHQ�DE]XVFKOLH�HQ�� IRUW]XI�KUHQ�RGHU�DE]X�
ZLFNHOQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�(UZHUE��$XVWDXVFK��GHU�,QQHKDEXQJ�RGHU�9HUlX�HUXQJ�GHU�6H�
ULHQKDXSWYHUP|JHQVZHUWH� VWHKHQ�� ZHOFKH� GLH� (PLWWHQWLQ� LP�+LQEOLFN� DXI� LKUH�9HUSIOLFKWXQJHQ� DXV� GHQ�
HQWVSUHFKHQGHQ�=HUWLILNDWHQ�GHU�PD�JHEOLFKHQ�6HULH�I�U�QRWZHQGLJ�HUDFKWHW�RGHU�VLH��%��QLFKW�LQ�GHU�/DJH�
LVW��GLH�(UO|VH�DXV�GHQ�7UDQVDNWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHQ�6HULHQKDXSWYHUP|JHQVZHUWHQ�]X�UHDOL�
VLHUHQ��]XU�FN]XJHZLQQHQ�RGHU�ZHLWHU]XOHLWHQ��MHZHLOV�XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�%HWUlJH��GLH�VLFK�QXU�
HUK|KW�KDEHQ��ZHLO�GLH�.UHGLWZ�UGLJNHLW�GHU�(PLWWHQWLQ�]XU�FNJHJDQJHQ� LVW��QLFKW�DOV�JHVWLHJHQH�.RVWHQ�
GHU�6HULHQKDXSWYHUP|JHQVZHUWH�DQJHVHKHQ�ZHUGHQ��
�

���� .�QGLJXQJ�QDFK�:DKO�GHU�=HUWLILNDWVLQKDEHU��:HQQ�GLHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����
YRUJHVHKHQ�LVW��KDW�GLH�(PLWWHQWLQ��VRIHUQ�HLQ�=HUWLILNDWVLQKDEHU�GHU�(PLWWHQWLQ�GLH�HQWVSUHFKHQGH�$EVLFKW�
PLQGHVWHQV����XQG�K|FKVWHQV����*HVFKlIWVWDJH��RGHU�HLQHU�DQGHUHQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�JH�
QDQQWHQ�0LWWHLOXQJVIULVW�3XQNW����LL���LP�9RUDXV�PLWWHLOW��GLH�HQWVSUHFKHQGHQ�=HUWLILNDWH�DP�.�QGLJXQJV�
WDJ��VLHKH�(%�3XQNW����L����MHZHLOV�HLQ�Ä.�QGLJXQJVWDJ³��]X�LKUHP�.�QGLJXQJVEHWUDJ��ZLH�QDFKVWHKHQG�
GHILQLHUW��]XU�FN]X]DKOHQ��8P�GLHVHV�5HFKW�DXV]X�EHQ��PXVV�GHU�=HUWLILNDWVLQKDEHU�HLQH�RUGQXQJVJHPl��
DXVJHI�OOWH�$XV�EXQJVHUNOlUXQJ�LQ�GHU�EHL�GHU�=DKOVWHOOH�RGHU�GHU�(PLWWHQWLQ�HUKlOWOLFKHQ�)RUP�DEJHEHQ��
(LQ�:LGHUUXI�HLQHU�HUIROJWHQ�$XV�EXQJ�GLHVHV�5HFKWV�LVW�QLFKW�P|JOLFK��

�
���� .�QGLJXQJVEHWUDJ� PHLQW� GHQ� YRQ� GHU� (PLWWHQWLQ� �RGHU� GHU� %HUHFKQXQJVVWHOOH� LQ� LKUHP� 1DPHQ�� QDFK�

ELOOLJHP�(UPHVVHQ� DOV� DQJHPHVVHQHU�0DUNWSUHLV� GHU� =HUWLILNDWH� IHVWJHOHJWHQ�%HWUDJ� �ZHQQ� QLFKW� LQ� (%�
3XQNW����LLL��DQGHUV�GHILQLHUW���DOOHQIDOOV�DXI�]ZHL�1DFKNRPPDVWHOOHQ�NDXIPlQQLVFK�JHUXQGHW���

�
���� $XVVWRSSXQJ�YRQ�7XUER�=HUWLILNDWHQ��,P�)DOOH�YRQ�7XUER�=HUWLILNDWHQ��VLHKH�(%�3XQNW����JLOW�IROJHQGH�

6RQGHUUHJHOXQJ��6REDOG�]X�HLQHP�=HLWSXQNW�ZlKUHQG�GHU�/DXI]HLW�GHU�.XUV�GHV�%DVLVZHUWHV�GLH�%DUULHUH�
JHPl��GHP�$QJHERWVEODWW�XQG�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��VLHKH�(%�3XQNW���Y����HUUHLFKW�RGHU�XQWHU�
VFKUHLWHW� �EHL� �7XUER�/RQJ�=HUWLILNDWHQ��� JHPl�� $QJHERWVEODWW�� RGHU� �EHUVFKUHLWHW� �EHL� �7XUER�6KRUW�
=HUWLILNDWHQ���JHPl��$QJHERWVEODWW���ZLUG�GDV�7XUER�=HUWLILNDW�DXVJHVWRSSW��'LHV�EHGHXWHW��GDVV�GDV�7XU�



�
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ER�=HUWLILNDW� YRP�+DQGHO�DXVJHVHW]W�ZLUG��ELV�GLH�(PLWWHQWLQ� �RGHU�GLH�%HUHFKQXQJVVWHOOH� LQ� LKUHP�1D�
PHQ��GHQ�5HVWZHUW�GHU�7XUER�=HUWLILNDWH�HUPLWWHOW�KDW��XQG�GLH�7XUER�=HUWLILNDWH�U�FNJHO|VW�ZHUGHQ��

�
� 'LH�(PLWWHQWLQ��RGHU�GLH�%HUHFKQXQJVVWHOOH�LQ�LKUHP�1DPHQ��VWHOOW�GDUDXIKLQ�LQQHUKDOE�YRQ�PD[LPDO�GUHL�

6WXQGHQ�+DQGHOV]HLW��GLH�Ä$XV�EXQJVIULVW³��HLQHQ�5HVWZHUW��GHU�Ä5HVWZHUW³��IHVW��GHU�VLFK�DXV�GHU�$XI�
O|VXQJ� HLQHV� YRQ�GHU�(PLWWHQWLQ� DEJHVFKORVVHQHQ�$EVLFKHUXQJVJHVFKlIWHV�� XQWHU�%HU�FNVLFKWLJXQJ� DOOHU�
LP�=XVDPPHQKDQJ�PLW�GLHVHU�$XIO|VXQJ�HQWVWHKHQGHQ�.RVWHQ��XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�%H]XJV�
YHUKlOWQLVVHV� �VLHKH�(%�3XQNW� ���[LL���� HUJLEW��8QWHU� EHVWLPPWHQ�0DUNWEHGLQJXQJHQ� NDQQ� GHU�5HVWZHUW�
GHV�7XUER�=HUWLILNDWHV�DXFK�1XOO�EHWUDJHQ��

��
� %HL�$XVVWRSSXQJ�GHU�7XUER�=HUWLILNDWH�HUIROJW�GLH�(UPLWWOXQJ�GHV�5HVWZHUWHV�GXUFK�GLH�(PLWWHQWLQ��RGHU�

GLH�%HUHFKQXQJVVWHOOH�LQ�LKUHP�1DPHQ���)�QI�*HVFKlIWVWDJH�GDQDFK�HUIROJW�GLH�DXWRPDWLVFKH�$XV]DKOXQJ�
GHV�5HVWZHUWHV�DQ�GLH�,QKDEHU�GHU�7XUER�=HUWLILNDWH�GXUFK�GLH�(PLWWHQWLQ���

�
� 0D�JHEOLFK�I�U�GLH�+|KH�GHV�5HVWZHUWHV�LVW��ZLH�VLFK�GHU�%DVLVZHUW�E]Z�GLH�LP�.RUE�HQWKDOWHQHQ�%DVLV�

ZHUWH�QDFK�$XVVWRSSXQJ�LQQHUKDOE�GHU�$XV�EXQJVIULVW�YHUKDOWHQ��'LH�(PLWWHQWLQ��RGHU�GLH�%HUHFKQXQJV�
VWHOOH�LQ�LKUHP�1DPHQ��NDQQ�GHQ�=HLWSXQNW�GHU�)HVWVWHOOXQJ�GHV�5HVWZHUWHV�LQQHUKDOE�GHU�$XV�EXQJVIULVW�
QDFK�HLJHQHP�(UPHVVHQ�JHPl��GHQ�KHUUVFKHQGHQ�0DUNWEHGLQJXQJHQ�EHVWLPPHQ��
�

���� 5�FNNDXI��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��=HUWLILNDWH�LP�0DUNW�RGHU�DQGHUZHLWLJ�]X�MHGHP�EHOLHELJHQ�3UHLV�
]X� NDXIHQ�� 'LH� YRQ� GHU� (PLWWHQWLQ� HUZRUEHQHQ� =HUWLILNDWH� N|QQHQ� QDFK�:DKO� GHU� (PLWWHQWLQ� YRQ� LKU�
JHKDOWHQ��ZHLWHUYHUNDXIW�RGHU�HLQJH]RJHQ�ZHUGHQ��

�
���� %LQGHQGH�(UNOlUXQJHQ�GHU�%HUHFKQXQJVVWHOOH��$OOH�%HVFKHLQLJXQJHQ��0LWWHLOXQJHQ��*XWDFKWHQ��)HVW�

VHW]XQJHQ�� %HUHFKQXQJHQ�� 4XRWLHUXQJHQ� XQG� (QWVFKHLGXQJHQ�� GLH� YRQ� GHU� %HUHFKQXQJVVWHOOH� JHPDFKW��
DEJHJHEHQ��JHWURIIHQ�RGHU�HLQJHKROW�ZHUGHQ��VLQG��VRIHUQ�QLFKW�HLQ�RIIHQVLFKWOLFKHU�,UUWXP�YRUOLHJW��I�U�GLH�
(PLWWHQWLQ��GHQ�&DVK�0DQDJHU��GLH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOHQ�XQG�GLH�=HUWLILNDWVLQKDEHU�ELQGHQG��

�
�����

�=DKOXQJHQ��.RVWHQ��
���� =DKOXQJHQ�� =DKOXQJHQ� DXI� GLH� =HUWLILNDWH� HUIROJHQ�� YRUEHKDOWOLFK� JHOWHQGHU� VWHXHUOLFKHU� XQG� VRQVWLJHU�

JHVHW]OLFKHU�9RUVFKULIWHQ���EHU�GLH�=DKOVWHOOH�Q��]XU�:HLWHUOHLWXQJ�DQ�GLH�&OHDULQJ�6\VWHPH�RGHU�QDFK�GH�
UHQ�$QZHLVXQJ�GXUFK�*XWVFKULIW� DXI� GLH� MHZHLOLJH� I�U� GHQ� ,QKDEHU�GHU�=HUWLILNDWH�GHSRWI�KUHQGH�6WHOOH��
'LH�(PLWWHQWLQ�ZLUG�GXUFK�/HLVWXQJ�GHU�=DKOXQJHQ�DXV�GHQ�=HUWLILNDWHQ�DQ�GLH�=DKOVWHOOH�Q��RGHU�GHUHQ�
2UGHU�LQ�+|KH�GHU�JHOHLVWHWHQ�=DKOXQJ�YRQ�LKUHU�HQWVSUHFKHQGHQ�=DKOXQJVSIOLFKW�JHJHQ�EHU�GHQ�=HUWLIL�
NDWVLQKDEHUQ�EHIUHLW��(LQH�=DKOXQJ�DXV�GHQ�=HUWLILNDWHQ�LVW�UHFKW]HLWLJ��ZHQQ�VLH�DP�7DJ�GHU�)lOOLJNHLW�GHU�
HQWVSUHFKHQGHQ�=DKOXQJ�DXI�GHP�%DQNNRQWR�GHU�=DKOVWHOOH�Q��HLQODQJW���

�
���� =DKOXQJHQ�DQ�HLQHP�*HVFKlIWVWDJ��)lOOW�GHU�7DJ�GHU�)lOOLJNHLW�HLQHU�=DKOXQJ�LQ�%H]XJ�DXI�GLH�=HUWLILND�

WH�DXI�HLQHQ�7DJ��GHU�NHLQ�*HVFKlIWVWDJ�LVW��GDQQ�KDW�GHU�=HUWLILNDWVLQKDEHU�NHLQHQ�$QVSUXFK�DXI�=DKOXQJ�
YRU� GHP� QlFKVWHQ�*HVFKlIWVWDJ� DP� MHZHLOLJHQ�*HVFKlIWVRUW��'HU� =HUWLILNDWVLQKDEHU� LVW� QLFKW� EHUHFKWLJW��
=LQVHQ�RGHU�VRQVWLJH�=DKOXQJHQ�DXIJUXQG�GLHVHU�9HUVFKLHEXQJ�]X�YHUODQJHQ��

�
*HVFKlIWVWDJ�LVW�MHGHU�7DJ��DX�HU�HLQHP�6DPVWDJ�RGHU�6RQQWDJ���DQ�GHP��L��GDV�&OHDULQJ�6\VWHP�LQ�%H�
WULHE�LVW���LL��GLH�0HKU]DKO�GHU�%DQNHQ�LQ�:LHQ�XQG�DP�MHZHLOLJHQ�*HVFKlIWVRUW�I�U�*HVFKlIWH��HLQVFKOLH��
OLFK�'HYLVHQKDQGHOVJHVFKlIWH�XQG�)UHPGZlKUXQJVHLQODJHQJHVFKlIWH��JH|IIQHW�VLQG�XQG��IDOOV�GLH�IHVWJH�
OHJWH�:lKUXQJ��RGHU�HLQH�GHU�IHVWJHOHJWHQ�:lKUXQJHQ��(XUR�LVW���LLL��DOOH�I�U�GLH�$EZLFNOXQJ�YRQ�=DKOXQ�
JHQ� LQ� (XUR� ZHVHQWOLFKHQ� 7HLOH� GHV� 7UDQV�(XURSHDQ� $XWRPDWHG� 5HDO�7LPH� *URVV� 6HWWOHPHQW� ([SUHVV�
7UDQVIHU�6\VWHPV���7$5*(7���LQ�%HWULHE�VLQG��
�
:HQQ�LQ�GLHVHQ�=HUWLILNDWVEHGLQJXQJHQ�XQG�RGHU�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�$QSDVVXQJHQ�EHVWLPPWHU�
7DJH�HUIRUGHUOLFK�VLQG��JHOWHQ�IROJHQGH�'HILQLWLRQHQ��
�
�D�� ,P� )DOOH� GHU� $QZHQGXQJ� GHU�)ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ� ZLUG� GHU� EHWUHIIHQGH� 7DJ� DXI�

GHQ�QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ��
�



�
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�E�� ,P� )DOOH� GHU� $QZHQGXQJ� GHU�0RGLIL]LHUWH�)ROJHQGHU�*HVFKlIWVWDJ�.RQYHQWLRQ�.RQYHQWLRQ� ZLUG�
GHU� EHWUHIIHQGH�7DJ� DXI�GHQ� QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ�� HV� VHL� GHQQ�� MHQHU�Z�UGH�
GDGXUFK� LQ�GHQ�QlFKVWHQ�.DOHQGHUPRQDW� IDOOHQ�� LQ�GLHVHP�)DOO�ZLUG�GHU�EHWUHIIHQGH�7DJ�DXI�GHQ�
XQPLWWHOEDU�YRUDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ��

�
�F�� ,P�)DOOH�GHU�$QZHQGXQJ�GHU�)ORDWLQJ�5DWH�1RWH�.RQYHQWLRQ���)51�&RQYHQWLRQ���ZLUG�GHU�EHWUHI�

IHQGH�7DJ�DXI�GHQ�QlFKVWIROJHQGHQ�*HVFKlIWVWDJ�YHUVFKREHQ��HV�VHL�GHQQ��MHQHU�Z�UGH�GDGXUFK�LQ�
GHQ�QlFKVWHQ�.DOHQGHUPRQDW�IDOOHQ��LQ�GLHVHP�)DOO��L��ZLUG�GHU�EHWUHIIHQGH�7DJ�DXI�GHQ�XQPLWWHO�
EDU�YRUDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ�XQG��LL�� LVW� MHGHU�QDFKIROJHQGH�EHWUHIIHQGH�7DJ�GHU�
MHZHLOV�OHW]WH�*HVFKlIWVWDJ�GHV�0RQDWV��GHU�HLQH�DOOHQIDOOV�IHVWJHOHJWH�3HULRGH�QDFK�GHP�YRUKHUJH�
KHQGHQ�EHWUHIIHQGHQ�7DJ�OLHJW��

�
�G�� ,P�)DOOH�GHU�$QZHQGXQJ�GHU�9RUDQJHJDQJHQHU�*HVFKlIWVWDJ�.RQYHQWLRQ�ZLUG�GHU�EHWUHIIHQGH�7DJ�

DXI�GHQ�XQPLWWHOEDU�YRUDXVJHKHQGHQ�*HVFKlIWVWDJ�YRUJH]RJHQ��
�

���� *HULFKWOLFKH�+LQWHUOHJXQJ��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��EHLP�]XVWlQGLJHQ�*HULFKW�%HWUlJH�]X�KLQWHUOH�
JHQ��GLH�YRQ�GHQ�=HUWLILNDWVLQKDEHUQ�QLFKW�LQQHUKDOE�YRQ�]Z|OI�0RQDWHQ�QDFK�GHP�PD�JHEOLFKHQ�)lOOLJ�
NHLWVWDJ�EHDQVSUXFKW�ZRUGHQ�VLQG��DXFK�ZHQQ�GLH�=HUWLILNDWVLQKDEHU�VLFK�QLFKW�LQ�$QQDKPHYHU]XJ�EHILQ�
GHQ��6RZHLW� HLQH� VROFKH�+LQWHUOHJXQJ� HUIROJW�� XQG� DXI�GDV�5HFKW� GHU�5�FNQDKPH� YHU]LFKWHW�ZLUG�� HUO|�
VFKHQ�GLH�$QVSU�FKH�GHU�=HUWLILNDWVLQKDEHU�JHJHQ�GLH�(PLWWHQWLQ��

�
���� .RVWHQ��$OOH� LP� =XVDPPHQKDQJ� PLW� GHU� =DKOXQJ� YRQ� *HOGEHWUlJHQ� RGHU� GHU� 7LOJXQJ� GHU� =HUWLILNDWH�

DQIDOOHQGHQ�6WHXHUQ��*HE�KUHQ�RGHU�DQGHUHQ�$EJDEHQ�VLQG�YRQ�GHQ�=HUWLILNDWVLQKDEHUQ�]X�WUDJHQ��
�
���� 9HU]XJV]LQVHQ��:HQQ� GLH� (PLWWHQWLQ� DXV� LUJHQGHLQHP� *UXQG� HLQH� IlOOLJH� =DKOXQJ� DXI� GLH� =HUWLILNDWH�

QLFKW�OHLVWHW��ZLUG�GHU�DXVVWHKHQGH�%HWUDJ�DE�GHP�7DJ�GHU�)lOOLJNHLW��HLQVFKOLH�OLFK��ELV�]XP�7DJ�GHU�YROO�
VWlQGLJHQ�=DKOXQJ��DXVVFKOLH�OLFK��PLW�9HU]XJV]LQVHQ�LQ�+|KH�YRQ�]ZHL�3UR]HQWSXQNWHQ��EHU�GHP�%DVLV�
]LQVVDW]�YHU]LQVW��'DEHL�LVW�JHPl���������$EVDW]���6DW]���$%*%�GHU�%DVLV]LQVVDW]��GHU�DP�OHW]WHQ�.DOHQ�
GHUWDJ�HLQHV�+DOEMDKUHV�JLOW��I�U�GDV�QlFKVWH�+DOEMDKU�PD�JHEHQG��

�
�����

�%HVWHXHUXQJ��
�

��� .HLQ�6WHXHUHUVDW]��6lPWOLFKH�=DKOXQJHQ�LQ�%H]XJ�DXI�GLH�=HUWLILNDWH�ZHUGHQ�RKQH�(LQEHKDOW�
RGHU�$E]XJ�YRQ�6WHXHUQ��$EJDEHQ��)HVWVHW]XQJHQ�RGHU�EHK|UGOLFKHQ�*HE�KUHQ�MHGZHGHU�$UW�JHOHLVWHW��GLH�
QDFK�MHJOLFKHU�DQZHQGEDUHQ�5HFKWVRUGQXQJ�RGHU�LQ�MHJOLFKHP�6WDDW��GHU�I�U�RGHU�DXI�5HFKQXQJ�HLQHU�*H�
ELHWVN|USHUVFKDIW�RGHU�]XU�6WHXHUHUKHEXQJ�HUPlFKWLJWHQ�%HK|UGH�6WHXHUKRKHLW�EHDQVSUXFKW��DXIHUOHJW��HU�
KREHQ��HLQJH]RJHQ��HLQEHKDOWHQ�RGHU�IHVWJHVHW]W�ZHUGHQ��HV�VHL�GHQQ��HLQ�VROFKHU�(LQEHKDOW�RGHU�$E]XJ�LVW�
EHUHLWV�RGHU�ZLUG�LQ�=XNXQIW�JHVHW]OLFK�YRUJHVFKULHEHQ��,Q�GLHVHP�)DOO�ZLUG�GLH�(PLWWHQWLQ�GLH�EHWUHIIHQ�
GHQ�4XHOOHQVWHXHUQ�HLQEHKDOWHQ�RGHU�DE]LHKHQ��XQG�GLH�HLQEHKDOWHQHQ�RGHU�DEJH]RJHQHQ�%HWUlJH�DQ�GLH�
]XVWlQGLJHQ�%HK|UGHQ�]DKOHQ��

�
'LH�(PLWWHQWLQ�LVW�QLFKW�YHUSIOLFKWHW��ZHJHQ�HLQHV�VROFKHQ�(LQEHKDOWV�RGHU�$E]XJV�]XVlW]OLFKH�%HWUlJH�DQ�
GLH�=HUWLILNDWVLQKDEHU�]X�]DKOHQ��

�
���� 6WHXHUKLQZHLV��+LQZHLVH�]XU�VWHXHUOLFKHQ�%HKDQGOXQJ�GHU�,QKDEHU�GHU�=HUWLILNDWH�VLQG�GHP�GLHVH�=HUWLIL�

NDWVEHGLQJXQJHQ� HQWKDOWHQGHQ� %DVLVSURVSHNW� �EHU� GDV� ¼� ��������������:HUWSDSLHUHPLVVLRQVSURJUDPP�
�GHU�Ä3URVSHNW³���RGHU��ZHQQ�VLFK�GLH�(PLWWHQWLQ�KLHU]X�HQWVFKOLH�W��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�
����]X�HQWQHKPHQ��$OOIlOOLJH�$QJDEHQ�EDVLHUHQ�DXI�GHU�*UXQGODJH�GHU�DQZHQGEDUHQ�%HVWLPPXQJHQ�]XP�
=HLWSXQNW� GHU� HUVWHQ�$XVJDEH� GHU�=HUWLILNDWH��bQGHUXQJHQ� LQ� GHU�*HVHW]JHEXQJ��5HFKWVVSUHFKXQJ� RGHU�
GHU�9HUZDOWXQJVSUD[LV�GHU�)LQDQ]EHK|UGHQ�JHKHQ�QLFKW�]X�/DVWHQ�GHU�(PLWWHQWLQ��XQG�GLH�(PLWWHQWLQ�LVW�
QLFKW�YHUSIOLFKWHW��GLH�%HVFKUHLEXQJHQ�]X�DNWXDOLVLHUHQ��

�



�
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�9HUMlKUXQJ��

$QVSU�FKH�JHJHQ�GLH�(PLWWHQWLQ�DXI�=DKOXQJHQ�KLQVLFKWOLFK�GHU�=HUWLILNDWH�YHUMlKUHQ��VRIHUQ�GLHVH�QLFKW�
LQQHUKDOE�YRQ�]HKQ�-DKUHQ�JHOWHQG�JHPDFKW�ZHUGHQ��

�
�����

�%HDXIWUDJWH�6WHOOHQ��
���� %HVWHOOXQJ��'LH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOH�Q��XQG�GLH�%HUHFKQXQJVVWHOOH��]XVDPPHQ�GLH�ÄEHDXIWUDJ�

WHQ�6WHOOHQ³��XQG�LKUH�*HVFKlIWVVWHOOHQ�ODXWHQ��
�

+DXSW]DKOVWHOOH��
'LH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�+DXSW]DKOVWHOOH��VLHKH�(%�3XQNW������
�
=DKOVWHOOH���
(LQH��RGHU�PHKUHUH��LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�=DKOVWHOOH�Q���VLHKH�(%�3XQNW������
�
%HUHFKQXQJVVWHOOH��
'LH�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�EH]HLFKQHWH�%HUHFKQXQJVVWHOOH�Q���VLHKH�(%�3XQNW������
�
'LH�%H]HLFKQXQJHQ� �=DKOVWHOOHQ��XQG� �=DKOVWHOOH�� VFKOLH�HQ�� VRZHLW� GHU�=XVDPPHQKDQJ�QLFKWV� DQGHUHV�
YHUODQJW��GLH�+DXSW]DKOVWHOOH�HLQ��

�
���� (UVHW]XQJ��'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��VRIHUQ�GLHV�DP�2UW�GHV�$QJHERWHV�GHU�
=HUWLILNDWH�JHVHW]OLFK�YRUJHVFKULHEHQ�LVW��XQG��LL��VR�ODQJH�GLH�=HUWLILNDWH�DQ�HLQHU�%|UVH�QRWLHUW�ZHUGHQ��
HLQH�=DKOVWHOOH� �GLH�GLH�+DXSW]DKOVWHOOH� VHLQ�NDQQ��PLW� HLQHU� EHQDQQWHQ�*HVFKlIWVVWHOOH� DQ�GHP�YRQ�GHU�
EHWUHIIHQGHQ�%|UVH�YRUJHVFKULHEHQHQ�2UW�EHVWHOOW�LVW��'LH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOHQ�XQG�GLH�%HUHFK�
QXQJVVWHOOH�EHKDOWHQ�VLFK�GDV�5HFKW�YRU��MHGHU]HLW�DQVWHOOH�LKUHU�MHZHLOV�EHQDQQWHQ�*HVFKlIWVVWHOOH�HLQH�DQ�
GHUH�*HVFKlIWVVWHOOH�LQ�GHUVHOEHQ�6WDGW�]X�EHVWLPPHQ��%HNDQQWPDFKXQJHQ�KLQVLFKWOLFK�DOOHU�9HUlQGHUXQ�
JHQ�LP�+LQEOLFN�DXI�GLH�+DXSW]DKOVWHOOH��GLH�=DKOVWHOOHQ�RGHU�GLH�%HUHFKQXQJVVWHOOH�HUIROJHQ�XQYHU]�JOLFK�
GXUFK�GLH�(PLWWHQWLQ�JHPl��������.HLQH�=DKOVWHOOH�ZLUG�=DKOXQJHQ�DXV�GHQ�9HUHLQLJWHQ�6WDDWHQ�YRQ�$PH�
ULND�XQG�GHUHQ�7HUULWRULHQ�KHUDXV�OHLVWHQ��

�
���� .HLQH�$XIWUDJV�� RGHU�7UHXHSIOLFKWHQ��'LH�+DXSW]DKOVWHOOH�� GLH�=DKOVWHOOHQ� XQG� GLH�%HUHFKQXQJVVWHOOH�

KDQGHOQ�DXVVFKOLH�OLFK�DOV�%HDXIWUDJWH�GHU�(PLWWHQWLQ�XQG��EHUQHKPHQ�NHLQH�9HUSIOLFKWXQJHQ�JHJHQ�EHU�
GHQ�=HUWLILNDWVLQKDEHUQ��HV�ZLUG�GDGXUFK�NHLQ�$XIWUDJV��RGHU�7UHXKDQGYHUKlOWQLV�]ZLVFKHQ�LKQHQ�XQG�GHQ�
=HUWLILNDWVLQKDEHUQ�EHJU�QGHW��

�
���� 9HUELQGOLFKNHLW� GHU� )HVWVHW]XQJHQ�� $OOH� %HVFKHLQLJXQJHQ�� 0LWWHLOXQJHQ�� *XWDFKWHQ�� )HVWVHW]XQJHQ��

%HUHFKQXQJHQ��4XRWLHUXQJHQ�XQG�(QWVFKHLGXQJHQ��GLH�YRQ�GHU�(PLWWHQWLQ��GHU�+DXSW]DKOVWHOOH��=DKOVWHO�
OH�Q��XQG�GHU�%HUHFKQXQJVVWHOOH� I�U�GLH�=ZHFNH�GLHVHU�=HUWLILNDWVEHGLQJXQJHQ�JHPDFKW�� DEJHJHEHQ��JH�
WURIIHQ�RGHU�HLQJHKROW�ZHUGHQ��VLQG��VRIHUQ�QLFKW�HLQ�RIIHQVLFKWOLFKHU�,UUWXP�YRUOLHJW��I�U�GLH�(PLWWHQWLQ��
GLH�+DXSW]DKOVWHOOHQ��GLH�=DKOVWHOOH�Q��XQG�GLH�=HUWLILNDWVLQKDEHU�ELQGHQG��

�
���� +DIWXQJVDXVVFKOXVV��6RZHLW� JHVHW]OLFK� ]XOlVVLJ�� �EHUQHKPHQ�ZHGHU� GLH�+DXSW]DKOVWHOOH�� QRFK� GLH�%H�

UHFKQXQJVVWHOOH�QRFK�GLH�=DKOVWHOOH�Q��HLQH�+DIWXQJ� I�U� LUJHQGHLQHQ�,UUWXP�RGHU�HLQH�8QWHUODVVXQJ�RGHU�
LUJHQGHLQH�GDUDXI�EHUXKHQGH�QDFKWUlJOLFKH�.RUUHNWXU�LQ�GHU�%HUHFKQXQJ�RGHU�9HU|IIHQWOLFKXQJ�LUJHQGHL�
QHV�%HWUDJV�RGHU�HLQHU�)HVWOHJXQJ�LQ�%H]XJ�DXI�GLH�=HUWLILNDWH��VHL�HV�DXI�*UXQG�YRQ�)DKUOlVVLJNHLW�RGHU�
DXV�VRQVWLJHQ�*U�QGHQ��

�



�
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�����
�6FKXOGQHUHUVHW]XQJ��

���� (UVHW]XQJ��'LH�(PLWWHQWLQ� LVW� MHGHU]HLW�EHUHFKWLJW��RKQH�=XVWLPPXQJ�GHU�=HUWLILNDWVLQKDEHU�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�=HUWLILNDWHQ�HUJHEHQGHQ�9HUSIOLFKWXQJHQ�PLW�VFKXOGEHIUHLHQGHU�:LU�
NXQJ�I�U�GLH�(PLWWHQWLQ�DQ�GLH�6WHOOH�GHU�(PLWWHQWLQ�]X�VHW]HQ��GLH�Ä1HXH�(PLWWHQWLQ³���VRIHUQ�

�
�D�� GLH� 1HXH� (PLWWHQWLQ� VlPWOLFKH�9HUSIOLFKWXQJHQ� GHU� (PLWWHQWLQ� DXV� RGHU� LP� =XVDPPHQKDQJ� PLW�

GHQ�=HUWLILNDWHQ��EHUQLPPW�XQG��VRIHUQ�HLQH�=XVWHOOXQJ�DQ�GLH�1HXH�(PLWWHQWLQ�DX�HUKDOE�GHU�5H�
SXEOLN�gVWHUUHLFK�HUIROJHQ�P�VVWH��HLQHQ�=XVWHOOXQJVEHYROOPlFKWLJWHQ�LQ�GHU�5HSXEOLN�gVWHUUHLFK�
EHVWHOOW��

�
�E��� GLH�1HXH�(PLWWHQWLQ�VlPWOLFKH�I�U�GLH�6FKXOGQHUHUVHW]XQJ�XQG�GLH�(UI�OOXQJ�GHU�9HUSIOLFKWXQJHQ�

DXV�RGHU�LP�=XVDPPHQKDQJ�PLW�GHQ�=HUWLILNDWHQ�HUIRUGHUOLFKHQ�*HQHKPLJXQJHQ�HUKDOWHQ�KDW��
�
�F��� GLH�(PLWWHQWLQ� XQEHGLQJW� XQG� XQZLGHUUXIOLFK� GLH�9HUSIOLFKWXQJHQ� GHU�1HXHQ�(PLWWHQWLQ� DXV� GHQ�

=HUWLILNDWHQ�]X�%HGLQJXQJHQ�JDUDQWLHUW��GLH�VLFKHUVWHOOHQ��GDVV�MHGHU�=HUWLILNDWVLQKDEHU�ZLUWVFKDIW�
OLFK�PLQGHVWHQV�VR�JHVWHOOW�ZLUG��ZLH�HU�RKQH�GLH�(UVHW]XQJ�VWHKHQ�Z�UGH��XQG�

�
�G�� GLH�1HXH�(PLWWHQWLQ�LQ�GHU�/DJH�LVW��VlPWOLFKH�]XU�(UI�OOXQJ�GHU�DXIJUXQG�GHU�=HUWLILNDWH�EHVWHKHQ�

GHQ�=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�MHG�
ZHGHU�$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��

�
���� �%H]XJQDKPHQ���

�D�� ,P�)DOO�HLQHU�6FKXOGQHUHUVHW]XQJ�JHPl�������$EVDW]���JLOW�MHGH�%H]XJQDKPH�LQ�GLHVHQ�%HGLQJXQ�
JHQ�DXI�GLH�(PLWWHQWLQ�DOV�HLQH�VROFKH�DXI�GLH�1HXH�(PLWWHQWLQ�XQG�MHGH�%H]XJQDKPH�DXI�GLH�5H�
SXEOLN�gVWHUUHLFK�DOV�HLQH�VROFKH�DXI�GHQ�6WDDW��LQ�ZHOFKHP�GLH�1HXH�(PLWWHQWLQ�VWHXHUOLFK�DQVlVVLJ�
LVW��

�
�E�� ,Q������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���

�
���� %HNDQQWPDFKXQJ�XQG�:LUNVDPZHUGHQ�GHU�(UVHW]XQJ��'LH�(UVHW]XQJ�GHU�(PLWWHQWLQ�LVW�JHPl�������

EHNDQQW]XPDFKHQ��0LW�GHU�%HNDQQWPDFKXQJ�GHU�(UVHW]XQJ�ZLUG�GLH�(UVHW]XQJ�ZLUNVDP�XQG�GLH�(PLWWHQ�
WLQ�XQG�LP�)DOO�HLQHU�ZLHGHUKROWHQ�$QZHQGXQJ�GLHVHV������MHGH�IU�KHUH�QHXH�(PLWWHQWLQ�YRQ�LKUHQ�VlPWOL�
FKHQ�9HUSIOLFKWXQJHQ�DXV�GHQ�=HUWLILNDWHQ�IUHL��,P�)DOO�HLQHU�VROFKHQ�6FKXOGQHUHUVHW]XQJ�ZHUGHQ�GLH�%|U�
VHQ� LQIRUPLHUW�� DQ�GHQHQ�GLH�=HUWLILNDWHQ�QRWLHUW� VLQG�� XQG� HLQ�1DFKWUDJ�]X�GHP�3URVSHNW�PLW� HLQHU�%H�
VFKUHLEXQJ�GHU�QHXHQ�(PLWWHQWLQ�HUVWHOOW���

�
�����

�%HNDQQWPDFKXQJHQ��
���� %HNDQQWPDFKXQJHQ��$OOH� GLH� =HUWLILNDWH� EHWUHIIHQGHQ� %HNDQQWPDFKXQJHQ� JHOWHQ� DOV� ZLUNVDP� HUIROJW��

VRIHUQ�VLH�LQ�GHP�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����EHVWLPPWHQ�0HGLXP�HUIROJHQ��'LH�(PLW�
WHQWLQ�ZLUG�VLFKHUVWHOOHQ��GDVV�DOOH�%HNDQQWPDFKXQJHQ�RUGQXQJVJHPl���LP�UHFKWOLFK�HUIRUGHUOLFKHQ�8P�
IDQJ�XQG�JHJHEHQHQIDOOV�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�(UIRUGHUQLVVHQ�GHU�]XVWlQGLJHQ�6WHOOHQ�GHU�MHZHLOL�
JHQ�%|UVHQ��DQ�GHQHQ�GLH�=HUWLILNDWH�QRWLHUW�VLQG��HUIROJHQ��%HNDQQWPDFKXQJHQ�EHWUHIIHQG�=HUWLILNDWH��GLH�
QLFKW�]ZLQJHQG�LQ�HLQHU�7DJHV]HLWXQJ�YHU|IIHQWOLFKW�ZHUGHQ�P�VVHQ��VLQG�ZLUNVDP�HUIROJW��ZHQQ�VLH�DXI�
GHU�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����JHQDQQWHQ�:HEVLWH�DEJHUXIHQ�ZHUGHQ�N|QQHQ�RGHU�ZHQQ�
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VLH�GHP� MHZHLOLJHQ�=HUWLILNDWVLQKDEHU�GLUHNW�RGHU��EHU�GLH�GHSRWI�KUHQGH�6WHOOH�]XJHOHLWHW�ZHUGHQ�� -HGH�
%HNDQQWPDFKXQJ�JLOW�PLW�GHP�7DJH�GHU�HUVWHQ�9HU|IIHQWOLFKXQJ�DOV�ZLUNVDP�HUIROJW���

�
���� 0LWWHLOXQJ�DQ�GDV�&OHDULQJ�6\VWHP��'LH�(PLWWHQWLQ�LVW�EHUHFKWLJW��HLQH�=HLWXQJVYHU|IIHQWOLFKXQJ�QDFK���

���$EVDW]���GXUFK�HLQH�0LWWHLOXQJ�DQ�GDV�&OHDULQJ�6\VWHP�]XU�:HLWHUOHLWXQJ�DQ�GLH�=HUWLILNDWVLQKDEHU�]X�
HUVHW]HQ��YRUDXVJHVHW]W��GDVV�LQ�)lOOHQ��LQ�GHQHQ�GLH�=HUWLILNDWH�DQ�HLQHU�%|UVH�QRWLHUW�VLQG��GLH�5HJHOQ�GLH�
VHU�%|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�=HUWLILNDWVLQKDEHUQ�PLWJHWHLOW��

�
�����

�8QZLUNVDPNHLW��bQGHUXQJHQ��
���� 6DOYDWRULVFKH�.ODXVHO��6ROOWHQ�]X�LUJHQGHLQHP�=HLWSXQNW�HLQH�RGHU�PHKUHUH�GHU�%HVWLPPXQJHQ�GHU�=HUWL�

ILNDWH�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�$XV�
PD�� XQZLUNVDP�� RKQH� GLH�*�OWLJNHLW�� 5HFKWPl�LJNHLW� XQG�'XUFKVHW]EDUNHLW� GHU� YHUEOHLEHQGHQ�%HVWLP�
PXQJHQ�]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�%HVWLP�
PXQJ�HQWVSULFKW��'LHV�JLOW�DXFK�I�U�/�FNHQ��

�
���� bQGHUXQJHQ��'LH�(PLWWHQWLQ� LVW�EHUHFKWLJW�� LQ�GLHVHQ�%HGLQJXQJHQ�RKQH�=XVWLPPXQJ�GHU�=HUWLILNDWVLQ�

KDEHU� 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�bQGH�
UXQJHQ�E]Z�(UJlQ]XQJHQ�]XOlVVLJ�VLQG��GLH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�,QWHUHVVHQ�GHU�(PLWWHQWLQ�I�U�GLH�
=HUWLILNDWVLQKDEHU� ]XPXWEDU� VLQG�� GK� GHUHQ� ILQDQ]LHOOH� 6LWXDWLRQ� QLFKW� ZHVHQWOLFK� YHUVFKOHFKWHUQ�� (LQH�
3IOLFKW�]XU�%HNDQQWPDFKXQJ�YRQ�bQGHUXQJHQ�E]Z�(UJlQ]XQJHQ�GLHVHU�%HGLQJXQJHQ�EHVWHKW�QLFKW��VRZHLW�
GLH�ILQDQ]LHOOH�6LWXDWLRQ�GHU�=HUWLILNDWVLQKDEHU�QLFKW�ZHVHQWOLFK�YHUVFKOHFKWHUW�ZLUG��

�
�����

�:HLWHUH�(PLVVLRQHQ��
'LH�(PLWWHQWLQ�EHKlOW�VLFK�GDV�5HFKW�YRU��RKQH�=XVWLPPXQJ�GHU�=HUWLILNDWVLQKDEHU�ZHLWHUH�=HUWLILNDWH�PLW�
JOHLFKHU�$XVVWDWWXQJ�ZLH�GLH�YRUOLHJHQGHQ�=HUWLILNDWH�]X�EHJHEHQ��VR�GDVV�VLH�PLW�GLHVHQ�HLQH�(LQKHLW�ELO�
GHQ��'HU�%HJULII��=HUWLILNDWH��XPIDVVW�LP�)DOO�HLQHU�ZHLWHUHQ�%HJHEXQJ�DXFK�VROFKH�]XVlW]OLFK�EHJHEHQHQ�
=HUWLILNDWH��

�
�����

�6HULHQYHUP|JHQVZHUWH��%HVFKUlQNWHU�5�FNJULII��
���� 8QJHDFKWHW� DQGHUHU� %HVWLPPXQJHQ� LQ� GLHVHQ� %HGLQJXQJHQ� LVW� MHJOLFKH� 9HUSIOLFKWXQJ� GHU� (PLWWHQWLQ��

=DKOXQJHQ�DXI�GLH�=HUWLILNDWH�]X�OHLVWHQ��DXI�MHQH�)LQDQ]PLWWHO�EHVFKUlQNW��GLH�GHU�(PLWWHQWLQ�YRQ�=HLW�]X�
=HLW� LQ�+LQEOLFN�DXI�GLH�LQ�7HLO�%��3XQNW���GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�DOV�6HULHQYHUP|JHQVZHUWH�GH�
VLJQLHUWHQ�9HUP|JHQVZHUWH�]XU�9HUI�JXQJ�VWHKHQ��GLH�(PLWWHQWLQ�LVW�QLFKW�YHUSIOLFKWHW��DXI�GLH�=HUWLILNDWH�
=DKOXQJHQ�]X�OHLVWHQ��ZHQQ�LKU�VROFKH�)LQDQ]PLWWHO�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��XQWHU�GHU�9RUDXVVHW]XQJ��
GDVV��

�
�D�� GLH�IROJHQGHQ�,QIRUPDWLRQHQ�LQ�7HLO�%��3XQNW���GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�DQJHI�KUW�VLQG��

ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� 6FKXOGLQVWUXPHQWH��ZLH� QLFKW� QDFKUDQJLJH� RGHU� QDFK�
UDQJLJH�$QOHLKHQ�� 6FKXOGYHUVFKUHLEXQJHQ��*HOGPDUNWLQVWUXPHQWH��%DQNHLQODJHQ� RGHU� DQGHUH�
YHU]LQVOLFKH� RGHU� XQYHU]LQVOLFKH� )LQDQ]LQVWUXPHQWH� �GLH� Ä6FKXOGLQVWUXPHQWH³�� EH]HLFKQHW�
ZHUGHQ��

�
�� GHU� 6FKXOGQHU� GLHVHV� 6FKXOGLQVWUXPHQWV� �VRIHUQ� GLHVHU� 6FKXOGQHU� HLQ� *HHLJQHWHU�

6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�LVW���



�
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�� HLQH�%HVFKUHLEXQJ�GLHVHV�6FKXOGLQVWUXPHQWV�� HLQVFKOLH�OLFK� �VRZHLW� DQZHQGEDU��GHV�
VHQ�,6,1��1HQQEHWUDJ��=HLFKQXQJVSUHLV��.XSRQ��/DXI]HLW��)lOOLJNHLWVGDWXP�XQG�5�FN�
]DKOXQJVEHWUDJ��

�
Ä*HHLJQHWHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV³�EHGHXWHW�LP�+LQEOLFN�DXI�6FKXOG�
LQVWUXPHQWH��
����9%$*��RGHU�
�
����MHGHV�DQGHUH�|VWHUUHLFKLVFKH�.UHGLWLQVWLWXW�LP�6LQQH�YRQ�����$EV���=���RGHU����%:*��RGHU�
MHGHV� DQGHUH� .UHGLWLQVWLWXW�� ZHOFKHV� LP� (XURSlLVFKHQ� :LUWVFKDIWVUDXP� VHLQHQ� 6LW]� KDW� XQG�
RUGQXQJVJHPl��]XJHODVVHQ�LVW���XQWHU�GHU�9RUDXVVHW]XQJ��GDVV�HQWZHGHU�
�

�L�� GLH�PD�JHEOLFKHQ�6FKXOGLQVWUXPHQWH�DOV�GDXHUQG�RGHU�ZLHGHUKROW�EHJHEHQH�1LFKWGL�
YLGHQGHQZHUWH�JHOWHQ��GLH��
�
�� QLFKW�QDFKUDQJLJ��NRQYHUWLEHO��ZDQGHOEDU��RGHU�DXVWDXVFKEDU�VLQG��
�� QLFKW�]XU�=HLFKQXQJ�RGHU�]XP�(UZHUE�DQGHUHU�:HUWSDSLHUH�EHUHFKWLJHQ�XQG�QLFKW�DQ�

HLQ�'HULYDW�JHEXQGHQ�VLQG��
�� GHQ�(PSIDQJ�U�FN]DKOEDUHU�(LQODJHQ�YHUJHJHQVWlQGOLFKHQ��
�� HQWZHGHU�YRQ�HLQHP�(LQODJHQVLFKHUXQJVV\VWHP�LP�6LQQH�GHU�5LFKWOLQLH�������(*�JH�

GHFNW� VLQG�RGHU�ZR�GHU�*HVDPWJHJHQZHUW�GHV�$QJHERWHV�ZHQLJHU�DOV�¼����0LR��EH�
WUlJW��ZREHL�GLHVH�2EHUJUHQ]H��EHU�HLQHQ�=HLWUDXP�YRQ�]Z|OI�0RQDWHQ�]X�EHUHFKQHQ�
LVW�

�
�RGHU�VRQVW�YRQ�GHU�3URVSHNWSIOLFKW�JHPl������$EV���=���.0*�DXVJHQRPPHQ�VLQG���RGHU�
�
�LL�� GLH�:HUWSDSLHUH�HLQHV�VROFKHQ�.UHGLWLQVWLWXWHV�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKED�
UHQ�0DUNW� ]XP�+DQGHO� EHUHLWV� ]XJHODVVHQ� VLQG� �VRIHUQ�7HLO�%�� 3XQNW� �� GHU�(QGJ�OWLJHQ�
%HGLQJXQJHQ�1DPHQ��$GUHVVH�� 6LW]VWDDW��$UW� GHU�*HVFKlIWVWlWLJNHLW� XQG� GHQ�1DPHQ� GHV�
0DUNWVHJPHQWHV��LQ�ZHOFKHP�GHVVHQ�:HUWSDSLHUH�]XJHODVVHQ�VLQG��DQJLEW���RGHU�
�
�LLL��GLHVHV�.UHGLWLQVWLWXW�DOOH�IROJHQGHQ�.ULWHULHQ�HUI�OOW��(UPLWWOXQJ�DQKDQG�GHV�]XOHW]W�YRU�
GHU�(PLVVLRQ�GHV�PD�JHEOLFKHQ�6FKXOGLQVWUXPHQWV�YHU|IIHQWOLFKWHQ�-DKUHVDEVFKOXVVHV���
�
�� GHVVHQ�$NWLYD�EHWUDJHQ�LQVJHVDPW�]XPLQGHVW�¼��������������XQG�
�� GHVVHQ� (LJHQPLWWHO� LP� 6LQQH� GHV� �� ��� %:*� EHWUDJHQ� LQVJHVDPW� ]XPLQGHVW�

¼�������������
�
�VRIHUQ� 7HLO� %�� 3XQNW� �� GHU� (QGJ�OWLJHQ� %HGLQJXQJHQ� GLHVH� ,QIRUPDWLRQHQ�� VRIHUQ� DQ�
ZHQGEDU��DQI�KUW�XQG�ZHLWHUV�MHQH�,QIRUPDWLRQHQ�LQ�%H]XJ�DXI�GDV�.UHGLWLQVWLWXW�DXVZHLVW��
DOV�RE�GLHVHV�.UHGLWLQVWLWXW�HLQ�HLQ�5HJLVWULHUXQJVIRUPXODU�HUVWHOOHQGHU�(PLWWHQW�ZlUH��ZLH�
I�U�6FKXOGWLWHO�XQG�GHULYDWLYH�:HUWSDSLHUH�PLW� HLQHU�0LQGHVWVW�FNHOXQJ�YRQ�¼�������� LQ�
GHU�9HURUGQXQJ��(*��1U�����������GHU�.RPPLVVLRQ�GHILQLHUW���RGHU�
�

����GLH�5HSXEOLN�gVWHUUHLFK��MHGHV�|VWHUUHLFKLVFKH�%XQGHVODQG��HLQH�|VWHUUHLFKLVFKH�*HPHLQGH��
GLH�2HVWHUUHLFKLVFKH�1DWLRQDOEDQN�� MHGHU� DQGHUH� (:5�9HUWUDJVVWDDW� XQG� GHVVHQ� 5HJLRQDOUH�
JLHUXQJHQ��*HPHLQGHQ�XQG�=HQWUDOEDQN��RGHU�MHGH�DQGHUH�3HUVRQ��KLQVLFKWOLFK�GHUHU�GDV�PD��
JHEOLFKH�6FKXOGLQVWUXPHQW� XQEHGLQJW� XQG�XQZLGHUUXIOLFK�YRQ�HLQHU�GHU�]XYRU�JHQDQQWHQ�%H�
K|UGHQ�JDUDQWLHUW�ZLUG��RGHU�GLH�(XURSlLVFKH�=HQWUDOEDQN�RGHU�MHGH�QDFK�|IIHQWOLFKHP�5HFKW�
JHJU�QGHWH�LQWHUQDWLRQDOH�2UJDQLVDWLRQ��GHU�gVWHUUHLFK�DQJHK|UW��XQG�LQ�MHGHP�)DOO��QXU�LQVR�
ZHLW�� DOV� HLQH� 3URVSHNWSIOLFKW� DXI� GLH� (PLVVLRQ� GHV� PD�JHEOLFKHQ� 6FKXOGLQVWUXPHQWV� GXUFK�
VROFKH�3HUVRQHQ�JHPl������.0*�QLFKW�DQZHQGEDU�ZlUH���RGHU�
�
���� MHGHU� DQGHUH� 0LWJOLHGVVWDDW� GHU� 2UJDQLVDWLRQ� I�U� :LUWVFKDIWOLFKH� =XVDPPHQDUEHLW� XQG�
(QWZLFNOXQJ� �2(&'��� RGHU� MHGH�*HELHWVN|USHUVFKDIW� HLQHV� VROFKHQ�0LWJOLHGVVWDDWHV�� YRUDXV�
JHVHW]W��GDVV�GLHVHU�0LWJOLHGVVWDDW�RGHU�GLHVH�*HELHWVN|USHUVFKDIW��]XP�=HLWSXQNW�GHU�(PLVVLRQ�



�

`;a�^

GHU� PD�JHEOLFKHQ� =HUWLILNDWH�� HLQ� 6HQLRU� 8QVHFXUHG� 5DWLQJ� YRQ�0RRG\¶V� ,QYHVWRUV� 6HUYLFH�
/LPLWHG� YRQ� Ä$�³� RGHU� K|KHU�� XQG�RGHU� YRQ� 6WDQGDUG�	� 3RRU¶V� YRQ� Ä$$³� RGHU� K|KHU� DXI�
ZHLVW��
�

�E�� GLH� IROJHQGHQ� ,QIRUPDWLRQHQ� LQ� 7HLO�%�� 3XQNW� �� GHU� (QGJ�OWLJHQ�%HGLQJXQJHQ� DQJHI�KUW�
VLQG��ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� (LJHQNDSLWDOLQVWUXPHQWH�� ZLH� $NWLHQ�� DQGHUH�
$NWLHQ� JOHLFK]XVWHOOHQGH�� �EHUWUDJEDUH� :HUWSDSLHUH� RGHU� DQGHUH� :HUWSDSLHUH�� GLH� GDV�
5HFKW�YHUEULHIHQ��EHL�8PZDQGOXQJ�GHV�:HUWSDSLHUV�RGHU�$XV�EXQJ�GHV�YHUEULHIWHQ�5HFKWV�
$NWLHQ� RGHU� $NWLHQ� JOHLFK]XVWHOOHQGH�� �EHUWUDJEDUH�:HUWSDSLHUH� ]X� HUZHUEHQ�� RGHU� HLQH�
.RPELQDWLRQ� GDYRQ�� EH]HLFKQHW� VLQG� �GLH�Ä(LJHQNDSLWDOLQVWUXPHQWH³��� XQG� GLHVH� (LJHQ�
NDSLWDOLQVWUXPHQWH�]XP�+DQGHO�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKEDUHQ�0DUNW�]XP�+DQ�
GHO�]XJHODVVHQ�VLQG��

�
�L�� HLQH�%HVFKUHLEXQJ�GLHVHU�(LJHQNDSLWDOLQVWUXPHQWH��
�LL�� HLQH� %HVFKUHLEXQJ� GHV� 0DUNWHV�� DXI� ZHOFKHP� VLH� JHKDQGHOW� ZHUGHQ�� HLQVFKOLH�OLFK�

GHVVHQ� *U�QGXQJVGDWXPV�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU�
$QJDEH� GHU� WlJOLFKHQ�+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ�
%HGHXWXQJ�GHV�0DUNWHV�XQG�GHV�1DPHQV�YRQ�GHVVHQ�$XIVLFKWVEHK|UGH��XQG�

�LLL�� GLH�+lXILJNHLW��PLW�GHU�3UHLVH�GHU�PD�JHEOLFKHQ�:HUWSDSLHUH�YHU|IIHQWOLFKW�ZHUGHQ���
�

�F�� GLH� IROJHQGHQ� ,QIRUPDWLRQHQ� LQ� 7HLO�%�� 3XQNW� �� GHU� (QGJ�OWLJHQ�%HGLQJXQJHQ� DQJHI�KUW�
VLQG�� ZHQQ� GLHVH� 6HULHQYHUP|JHQVZHUWH� DOV� )RQGVLQVWUXPHQWH�� ZLH� ,QYHVWPHQWIRQGVDQ�
WHLOVVFKHLQH� �GLH� Ä)RQGVLQVWUXPHQWH³�� EH]HLFKQHW� VLQG�� XQG� GLHVH� )RQGVLQVWUXPHQWH� ]XP�
+DQGHO�DXI�HLQHP�JHUHJHOWHQ�RGHU�YHUJOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�VLQG��

�
�L�� HLQH�%HVFKUHLEXQJ�GLHVHU�)RQGVLQVWUXPHQWH��
�LL�� HLQH� %HVFKUHLEXQJ� GHV� 0DUNWHV�� DXI� ZHOFKHP� VLH� JHKDQGHOW� ZHUGHQ�� HLQVFKOLH�OLFK�

GHVVHQ� *U�QGXQJVGDWXPV�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU�
$QJDEH� GHU� WlJOLFKHQ�+DQGHOVXPVlW]H�� YRQ� ,QIRUPDWLRQHQ� EH]�JOLFK� GHU� QDWLRQDOHQ�
%HGHXWXQJ�GHV�0DUNWHV�XQG�GHV�1DPHQV�YRQ�GHVVHQ�$XIVLFKWVEHK|UGH��XQG�

�LLL�� GLH�+lXILJNHLW��PLW� GHU� 3UHLVH� GHU�PD�JHEOLFKHQ�:HUWSDSLHUH� YHU|IIHQWOLFKW�ZHUGHQ���
RGHU�

�
�G�� GHU�$EVLFKHUXQJVYHUWUDJVSDUWQHU�GHU�(PLWWHQWLQ��GHU�Ä$EVLFKHUXQJVYHUWUDJVSDUWQHU³��9%$*�

LVW�XQG�HLQH�NXU]H�%HVFKUHLEXQJ�GHU�ZHVHQWOLFKHQ�%HGLQJXQJHQ�GLHVHU�$EVLFKHUXQJVYHUHLQED�
UXQJ� LQ�7HLO�%�� 3XQNW� �� GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ� HQWKDOWHQ� LVW�� ZHQQ� GLH� 6HULHQYHUP|�
JHQVZHUWH�LQ�HLQHU�$EVLFKHUXQJVYHUHLQEDUXQJ�EHVWHKHQ��GLH�Ä$EVLFKHUXQJVYHUHLQEDUXQJ³���

�
���� 9RUEHKDOWOLFK�$EVDW]�����KDW��D��MHGH�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=DKOXQJHQ�DXI�GLH�=HUWLILNDWH�]X�OHLV�

WHQ��GHQ�JOHLFKHQ�5DQJ�ZLH�LKUH�9HUSIOLFKWXQJ��=DKOXQJHQ�DXIJUXQG�HLQHU�$EVLFKHUXQJVYHUHLQEDUXQJ�RGHU�
MHGHU� DQGHUHQ�9HUHLQEDUXQJ� ]ZLVFKHQ�GHU�(PLWWHQWLQ� XQG� HLQHU� DQGHUHQ�9HUWUDJVSDUWHL�� GLH� HLQJHZLOOLJW�
KDW��LKUHQ�5�FNJULII�DXI�GLH�(PLWWHQWLQ�LP�:HVHQWOLFKHQ�]X�GHQ�JOHLFKHQ�%HGLQJXQJHQ��ZLH�VLH�KLHU�LQ���
���GDUJHVWHOOW�VLQG��]X�EHVFKUlQNHQ�XQG��E��LVW�MHGH�9HUSIOLFKWXQJ�GHU�(PLWWHQWLQ��=DKOXQJHQ�DQ�HLQH�9HU�
WUDJVSDUWHL�RGHU�DQ�HLQHQ�]X�GHUDUWLJHQ�=DKOXQJHQ�EHUHFKWLJWHQ�(PSIlQJHU�]X�OHLVWHQ��GLH�QLFKW�XQWHU��D��
EHVFKULHEHQ� LVW�� JHJHQ�EHU� MHJOLFKHU� 9HUSIOLFKWXQJ� GHU� (PLWWHQWLQ�� =DKOXQJHQ� DXI� GLH� =HUWLILNDWH�� DXI�
JUXQG�HLQHU�$EVLFKHUXQJVYHUHLQEDUXQJ�RGHU�MHJOLFKHU�DQGHUHU�GHUDUWLJHU�9HUHLQEDUXQJ�]X�OHLVWHQ��YRUUDQ�
JLJ��

�
���� 6RIHUQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��7HLO�%��3XQNW����EHVWLPPW��EHKlOW�VLFK�GLH�(PLWWHQWLQ�GDV�5HFKW�

YRU��ZlKUHQG�GHU�/DXI]HLW�GHU�=HUWLILNDWH�MHGHU]HLW�QDFK�LKUHU�DQJHPHVVHQHQ�:DKO�HLQ�RGHU�PHKUHUH�7HLO�
YHUP|JHQ�YRQ�=HLW�]X�=HLW�GXUFK�(UVDW]WHLOYHUP|JHQ�]X�VXEVWLWXLHUHQ��ZHQQ�GLH�%HGLQJXQJHQ�GLHVHU�(U�
VDW]WHLOYHUP|JHQ�LP�:HVHQWOLFKHQ�GHQ�%HGLQJXQJHQ�GHU�PD�JHEOLFKHQ�XUVSU�QJOLFKHQ�7HLOYHUP|JHQ�HQW�
VSUHFKHQ��

�



�
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�����
�$QZHQGEDUHV�5HFKW��(UI�OOXQJVRUW��*HULFKWVVWDQG��

���� 'LHVH�%HGLQJXQJHQ�EHVWLPPHQ�VLFK�QDFK�GHP�5HFKW�GHU�5HSXEOLN�gVWHUUHLFK��PLW�$XVQDKPH�VHLQHU�%H�
VWLPPXQJHQ� GHV� LQWHUQDWLRQDOHQ� 3ULYDWUHFKWHV�� GHP� OX[HPEXUJLVFKHQ� *HVHW]� YRP� ���� $XJXVW� �����
EHWUHIIHQG� +DQGHOVJHVHOOVFKDIWHQ� �GLH� $QZHQGXQJ� GHU� $UWLNHO� ������ GLHVHV� *HVHW]HV� ZLUG� MHGRFK�
DXVGU�FNOLFK�DXVJHVFKORVVHQ��XQG�GHP�*HVHW]�YRP�����0lU]�������EHU�9HUEULHIXQJHQ� �LQ� LKUHU� MH�
ZHLOV�DNWXHOOHQ�)DVVXQJ���

�
���� 1LFKW�DXVVFKOLH�OLFKHU�*HULFKWVVWDQG�I�U�DOOH�VLFK�DXV�GHQ�%HGLQJXQJHQ�HUJHEHQGHQ�RGHU�PLW�OHW]WHUHQ�LQ�

=XVDPPHQKDQJ�VWHKHQGHQ�5HFKWVVWUHLWLJNHLWHQ��HLQVFKOLH�OLFK�5HFKWVVWUHLWLJNHLWHQ�KLQVLFKWOLFK�LKUHV�%H�
VWHKHQV��LKUHU�*�OWLJNHLW�RGHU�%HHQGLJXQJ��RGHU�GHQ�)ROJHQ�LKUHU�1LFKWLJNHLW�LVW�:LHQ��gVWHUUHLFK��

�
�����

�6SUDFKH��
:HQQ�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����'HXWVFK�DOV�ELQGHQGH�6SUDFKH�EHVWLPPW�LVW��JLOW�I�U�GLH�
EHWUHIIHQGH�(PLVVLRQ�YRQ�=HUWLILNDWHQ�GLH�GHXWVFKH�)DVVXQJ�GHU�=HUWLILNDWVEHGLQJXQJHQ�XQG�GHU�(QGJ�O�
WLJHQ�%HGLQJXQJHQ��ZHQQ�(QJOLVFK�DOV�ELQGHQGH�6SUDFKH�EHVWLPPW�LVW��JLOW�GLH�HQJOLVFKH�)DVVXQJ��6RIHUQ�
GLHV�LQ�GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ��3XQNW�����YRUJHVHKHQ�LVW��VWHOOW�GLH�)DVVXQJ�LQ�GHU�DQGHUHQ�6SUDFKH�
HLQH�XQYHUELQGOLFKH�hEHUVHW]XQJ�GDU��
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vwx

0XVWHU�GHV�$QJHERWVEODWWHV�I�U�,QGH[�=HUWLILNDWH�
�

$QJHERWVEODWW�I�U��
>%H]HLFKQXQJ�GHU�=HUWLILNDWH@��

/(9$'(�6�$���7(,/9(50g*(1�>z@�
�
/DXI]HLWEHJLQQ��
/DXI]HLWHQGH��

>z@�
>z@���>QLFKW�HQGIlOOLJ@�

(QGIlOOLJNHLWVWDJ�� ��� >z@�
��� RSHQ�HQG�=HUWLILNDW�

)HVWOHJXQJ�GHV�6WDUWZHUWHV�
DP��

�
>z@��'DWXP�HLQI�JHQ��

1HQQEHWUDJ�� >z@��
�

,6,1�
&RGH�

6HULH� :lKUXQJ�
GHU�=HUWL�
ILNDWH�

%DVLVZHUW� ,6,1�&RGH���
5HXWHUV�
.�U]HO�GHV�
%DVLVZHUWV�

:lKUXQJ�GHV�
%DVLVZHUWV�

5HIHUHQ]E|UVH���5HIHU�
HQ]VWHOOH�GHV�%D�

VLVZHUWHV�
*H�

VDPWQHQQE
HWUDJ���
6W�FNH�

%H]XJV�
YHUKlOWQLV�
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%DUULHUH� 6WDUWZHUW�
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>VRIHUQ�HUIRUGHUOLFK��ZHLWHUH�=HLOHQ�HLQI�JHQ@�

�
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0XVWHU�GHV�$QJHERWVEODWWHV�I�U�'LVFRXQW�=HUWLILNDWH�
�

$QJHERWVEODWW�I�U��
>%H]HLFKQXQJ�GHU�=HUWLILNDWH@��

/(9$'(�6�$���7(,/9(50g*(1�>z@�
�
/DXI]HLWEHJLQQ��
/DXI]HLWHQGH��

>z@�
>z@���>QLFKW�HQGIlOOLJ@�

(QGIlOOLJNHLWVWDJ�� ��� >z@�
��� RSHQ�HQG�=HUWLILNDW�

)HVWOHJXQJ�GHV�6WDUWZHUWHV�
DP��

�
>z@��'DWXP�HLQI�JHQ��

1HQQEHWUDJ�� >z@��
�

,6,1�
&RGH�

6HULH� :lKUXQJ�
GHU�=HUWLIL�

NDWH�

%DVLVZHUW� ,6,1�&RGH���
5HXWHUV�
.�U]HO�GHV�
%DVLVZHUWV�

:lKUXQJ�GHV�
%DVLVZHUWV�

5HIHUHQ]E|UVH���5HIHUHQ�
]VWHOOH�GHV�%DVLVZHUWHV�

*H�
VDPWQHQQ
EHWUDJ���
6W�FNH�

%H]XJVYHUKlOWQLV� (PLV�
VLRQVSUHLV�

)ORRU���
&DS�

6WDUWZHUW�

>z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@�
>z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@� >z@�
>VRIHUQ�HUIRUGHUOLFK��ZHLWHUH�=HLOHQ�HLQI�JHQ@�
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0XVWHU�GHV�$QJHERWVEODWWHV�I�U�%RQXV�=HUWLILNDWH�
�

$QJHERWVEODWW�I�U��
>%H]HLFKQXQJ�GHU�=HUWLILNDWH@��

/(9$'(�6�$���7(,/9(50g*(1�>z@�
�
/DXI]HLWEHJLQQ��
/DXI]HLWHQGH��

>z@�
>z@���>QLFKW�HQGIlOOLJ@�

(QGIlOOLJNHLWVWDJ�� ��� >z@�
��� RSHQ�HQG�=HUWLILNDW�

)HVWOHJXQJ�GHV�6WDUWZHUWHV�
DP��

�
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1HQQEHWUDJ�� >z@��
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&RGH�
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GHU�=HUWL�
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5HXWHUV�
.�U]HO�GHV�
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GHV�%D�
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5HIHUHQ]E|UVH���
5HIHUHQ]VWHOOH�
GHV�%DVLVZHUWHV�

%R�
QXV�

%DUULHUH� *H�
VDPWQHQ
QEHWUDJ�
��6W�FNH�

%H]XJV�
YHUKlOWQLV�

(PLVVLRQVSUHLV� )ORRU���
&DS�

6WDUW�
ZHUW�
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0XVWHU�GHV�$QJHERWVEODWWHV�I�U�7XUER�=HUWLILNDWH�
�

$QJHERWVEODWW�I�U��
>%H]HLFKQXQJ�GHU�=HUWLILNDWH@��

/(9$'(�6�$���7(,/9(50g*(1�>z@�
�
/DXI]HLWEHJLQQ��
/DXI]HLWHQGH��

>z@�
>z@���>QLFKW�HQGIlOOLJ@�

(QGIlOOLJNHLWVWDJ�� ��� >z@�
��� RSHQ�HQG�=HUWLILNDW�

)HVWOHJXQJ�GHV�6WDUWZHUWHV�
DP��

�
>z@��'DWXP�HLQI�JHQ��

1HQQEHWUDJ�� >z@��
�
,6,1�
&RGH�

6HUL
H�

:lKUXQJ�
GHU�=HUWL�
ILNDWH�

%DVLVZHUW� ,6,1�&RGH���
5HXWHUV�
.�U]HO�GHV�
%DVLVZHUWV�

$UW� :lKUXQJ�
GHV�%D�
VLVZHUWV�

5HIHUHQ]E|UVH���
5HIHUHQ]VWHOOH�
GHV�%DVLVZHUWHV�

$XV�EXQJ�
VNXUV�

%DUULHUH� *H�
VDPWQHQ
QEHWUDJ�
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������)RUPXODU�I�U�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�YRQ�=HUWLILNDWHQ�
'DWXP�>z@�

(QGJ�OWLJH�%HGLQJXQJHQ�
/(9$'(�6�$���7HLOYHUP|JHQ�>z@�

HPLWWLHUW�KLHUPLW�DXIJUXQG�GHV�%HVFKOXVVHV�GHV�9HUZDOWXQJVUDWHV�YRP�>z@��
�>*HVDPWQHQQEHWUDJ�GHU�7UDQFKH@�>6W�FNH@�

�>%H]HLFKQXQJ�GHU�=HUWLILNDWH@
�GLH�=HUWLILNDWH��

6HULH�>z@�
7UDQFKH�>z@�
,6,1�>z@�

�
HPLWWLHUW�XQWHU�GHP�

�
¼����������������

:(573$3,(5(0,66,216352*5$00�
�

7(,/�$���9(575$*/,&+(�%(',1*81*(1�
�

�
'LHVHV�'RNXPHQW�VWHOOW�GLH�HQGJ�OWLJHQ�%HGLQJXQJHQ�I�U�GLH�(PLVVLRQ�GHU�KLHULQ�EHVFKULHEHQHQ�=HUWLILNDWH�GDU��'LH�
LQ�GLHVHP�'RNXPHQW�YHUZHQGHWHQ�%HJULIIH�XQG�'HILQLWLRQHQ�KDEHQ�I�U�=ZHFNH�GHU�LP�3URVSHNW�YRP����1RYHPEHU�
����� �LQ� GHU� MHZHLOV� JHOWHQGHQ� )DVVXQJ�� HQWKDOWHQHQ� =HUWLILNDWVEHGLQJXQJHQ� �GLH� Ä=HUWLILNDWVEHGLQJXQJHQ³�� GLH�
KLHULQ� YHUZHQGHWH� %HGHXWXQJ�� 'HU� 3URVSHNW� VWHOOW� HLQHQ� %DVLVSURVSHNW� JHPl�� GHU� 3URVSHNWULFKWOLQLH� �5LFKWOLQLH�
��������(*��GLH�Ä3URVSHNWULFKWOLQLH³��GDU��'LHVHV�'RNXPHQW�HQWKlOW�JHPl��$UWLNHO�����GHU�3URVSHNWULFKWOLQLH�GLH�
HQGJ�OWLJHQ�%HGLQJXQJHQ�GHU�=HUWLILNDWH�XQG�LVW�JHPHLQVDP�PLW�GHP�3URVSHNW�]X�OHVHQ��(LQH�YROOVWlQGLJH�,QIRUPD�
WLRQ�LQ�%H]XJ�DXI�GLH�(PLWWHQWLQ�XQG�GDV�$QJHERW�LVW�QXU�GXUFK�HLQH�.RPELQDWLRQ�GLHVHV�'RNXPHQWHV��GDV�Ä'RNX�
PHQW³�RGHU�GLH�Ä(QGJ�OWLJHQ�%HGLQJXQJHQ³��PLW�GHP�3URVSHNW�P|JOLFK��'HU�3URVSHNW� XQG�DOOIlOOLJH�1DFKWUlJH�
VRZLH�'RNXPHQWH��DXI�GLH�DOOHQIDOOV�LQ�GLHVHP�'RNXPHQW�RGHU�LP�3URVSHNW�YHUZLHVHQ�ZLUG��N|QQHQ�EHL�GHU�+DXSW�
]DKOVWHOOH�� MHGHU�=DKOVWHOOH� XQG� DP�6LW]�GHU�(PLWWHQWLQ�ZlKUHQG�GHU� �EOLFKHQ�*HVFKlIWV]HLWHQ� HLQJHVHKHQ�ZHUGHQ�
XQG�.RSLHQ�GLHVHU�'RNXPHQWH�XQG�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VLQG�EHL�GLHVHQ�6WHOOHQ�NRVWHQORV�HUKlOWOLFK��6R�
ZHLW�HLQH�+LQZHLVEHNDQQWPDFKXQJ�HUIRUGHUOLFK�LVW��LVW�GLHVH�HUIROJW��
�
'LH� LP�3URVSHNW� IHVWJHOHJWHQ�=HUWLILNDWVEHGLQJXQJHQ� �GLH�Ä=HUWLILNDWVEHGLQJXQJHQ³��ZHUGHQ�JHPl��GHQ�%HVWLP�
PXQJHQ�GLHVHV�'RNXPHQWHV�DQJHSDVVW��HUJlQ]W��XQG�YHUlQGHUW��'LHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ�9DULDE�
OHQ��DXI�GLH�LQ�GHQ�=HUWLILNDWVEHGLQJXQJHQ�%H]XJ�JHQRPPHQ�RGHU�YHUZLHVHQ�ZLUG��,P�)DOO�HLQHU�$EZHLFKXQJ�YRQ�
GHQ�=HUWLILNDWVEHGLQJXQJHQ�JHKHQ�GLH�%HVWLPPXQJHQ�GHU�(QGJ�OWLJHQ�%HGLQJXQJHQ� YRU��'LH� HQWVSUHFKHQG� DQJH�
SDVVWHQ��HUJlQ]WHQ�XQG�JHlQGHUWHQ�=HUWLILNDWVEHGLQJXQJHQ�XQG�GLH�HQWVSUHFKHQGHQ�%HVWLPPXQJHQ�GHU�(QGJ�OWLJHQ�
%HGLQJXQJHQ�VWHOOHQ�]XVDPPHQ�GLH�%HGLQJXQJHQ�GDU��GLH�DXI�GLHVH�(PLVVLRQ�YRQ�=HUWLILNDWHQ�DQZHQGEDU�VLQG��
�
'LHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ� VWHOOHQ�NHLQ�$QJHERW�RGHU� HLQH�(LQODGXQJ�GDU�� =HUWLILNDWH� ]X� YHUNDXIHQ�RGHU� ]X�
NDXIHQ�XQG�VLQG�DXFK�QLFKW�DOV�$QODJHHPSIHKOXQJ�]X�EHWUDFKWHQ��:HGHU�GLH�hEHUJDEH�GLHVHU�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ�E]Z��GHU�9HUNDXI�YRQ�=HUWLILNDWHQ�KLHUXQWHU�EHGHXWHW��GDVV�NHLQH�9HUVFKOHFKWHUXQJ�GHU�)LQDQ]ODJH�GHU�(�
PLWWHQWLQ�RGHU�GHU�(PLWWHQWHQ�GHU�%DVLVZHUWH�VHLW�GHP�'DWXP�GLHVHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�HLQJHWUHWHQ�LVW�RGHU�
GDVV�GLH�KLHULQ�HQWKDOWHQHQ�,QIRUPDWLRQHQ�DXFK�QDFK�GLHVHP�'DWXP�]XWUHIIHQG�VLQG��-HGHU�ZLFKWLJH�QHXH�8PVWDQG�
RGHU� MHGH�ZHVHQWOLFKH�8QULFKWLJNHLW� LQ�%H]XJ�DXI�KLHUKLQ�HQWKDOWHQH�$QJDEHQ��GLH�GLH�%HXUWHLOXQJ�GHU�=HUWLILNDWH�
EHHLQIOXVVHQ�N|QQHQ�XQG�GLH�QDFK�GLHVHP�'DWXP�XQG�YRU�GHP�6FKOXVV�GHV�|IIHQWOLFKHQ�$QJHERWV�RGHU��VRIHUQ�HLQ�
VFKOlJLJ�� GHU� (LQI�KUXQJ� RGHU� (LQEH]LHKXQJ� LQ� GHQ�+DQGHO� DXIWUHWHQ� RGHU� IHVWJHVWHOOW� ZHUGHQ��P�VVHQ� LQ� HLQHP�
1DFKWUDJ�KLHU]X�JHQDQQW�ZHUGHQ��
�
'HU�9HUWULHE�GLHVHU�(QGJ�OWLJHQ�%HGLQJXQJHQ�VRZLH�GDV�$QJHERW��GHU�9HUNDXI�XQG�GLH�/LHIHUXQJ�YRQ�=HUWL�
ILNDWHQ�NDQQ�LQ�EHVWLPPWHQ�/lQGHUQ�JHVHW]OLFK�EHVFKUlQNW�VHLQ��3HUVRQHQ��GLH�LQ�GHQ�%HVLW]�GLHVHU�(QGJ�OWL�
JHQ�%HGLQJXQJHQ�JHODQJHQ��VLQG�YRQ�GHU�(PLWWHQWLQ�DXIJHIRUGHUW��VLFK�VHOEVW��EHU�VROFKH�%HVFKUlQNXQJHQ�]X�
XQWHUULFKWHQ�XQG�GLHVH�]X�EHDFKWHQ��)�U�HLQH�'DUVWHOOXQJ�EHVWLPPWHU�%HVFKUlQNXQJHQ�EHWUHIIHQG�$QJHERW�
XQG�9HUNDXI�YRQ�=HUWLILNDWHQ�ZLUG�DXI�GHQ�LP�%DVLVSURVSHNW�HQWKDOWHQHQ�$EVFKQLWW�Ä������6HOOLQJ�5HVWULFWL�
RQV³�YHUZLHVHQ��GHU�GXUFK�GLHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HUJlQ]W�ZLUG��
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�
>LP� )DOO� YRQ� +HGJHIRQGV�JHEXQGHQHQ� =HUWLILNDWHQ� HLQI�JHQ��'LH� =HUWLILNDWH� HQWVSUHFKHQ� ZLUWVFKDIWOLFK� HLQHU�
$QODJH�LQ�HLQHQ�+HGJHIRQGV�XQG�EULQJHQ�GDKHU�HLQ�KRKHV�5LVLNR�PLW�VLFK��'DKHU�VROOWH�QXU�HLQ�NOHLQHU�7HLO�
GHU� YHUI�JEDUHQ�)LQDQ]PLWWHO� LQ� GLH� =HUWLILNDWH� LQYHVWLHUW�ZHUGHQ��*HQDXVRZHQLJ� VROOWHQ� DOOH� YHUI�JEDUHQ�
)LQDQ]PLWWHO�RGHU� IUHPGILQDQ]LHUWH�)LQDQ]PLWWHO� LQ�GLH�=HUWLILNDWH� LQYHVWLHUW�ZHUGHQ��(LQH�9HUDQODJXQJ� LQ�
VROFKH�:HUWSDSLHUH�ZLUG�VROFKHQ�$QOHJHUQ�DQJHERWHQ�ZHUGHQ��GLH� LQ�,QYHVWPHQWDQJHOHJHQKHLWHQ�EHVRQGHUV�
VDFKNXQGLJ�VLQG��$QOHJHU�VROOWHQ�DQ�GHP�,QYHVWPHQW�QXU�WHLOQHKPHQ��ZHQQ�VLH�LQ�GHU�/DJH�VLQG��GLH�PLW�GLH�
VHQ�:HUWSDSLHUHQ�]XVDPPHQKlQJHQGHQ�5LVLNHQ�VRUJIlOWLJ�]X�SU�IHQ�@�
�
�
��� (PLWWHQWLQ�� /(9$'(�6�$���7HLOYHUP|JHQ�>z@�

�
��� 1XPPHU�GHU�6HULH�� *HPl��$QJHERWVEODWW � �

�
��� $UW�GHU�(PLVVLRQ�� ��� 'DXHUHPLVVLRQ � �

��� (LQPDOHPLVVLRQ�
�

��� $UW�GHV�=HUWLILNDWHV�� ��� ,QGH[�=HUWLILNDW�
��� %RQXV�=HUWLILNDW�
��� 7XUER�=HUWLILNDW�
��� 'LVFRXQW�=HUWLILNDW�
�� >z@��%H]HLFKQXQJ�HLQI�JHQ��
�

��� =HLFKQXQJVIULVW�� ��� DE�/DXI]HLWEHJLQQ�
���>z@�
�

��� /DXI]HLW� �
�

� �L�� /DXI]HLWEHJLQQ�� *HPl��$QJHERWVEODWW�
�

� �LL�� /DXI]HLWHQGH�� *HPl��$QJHERWVEODWW�
�

��� (QGIlOOLJNHLWVWDJ��
�

*HPl��$QJHERWVEODWW�
�

��� )HVWJHOHJWH�:lKUXQJ�RGHU�:lKUXQJHQ�� *HPl��$QJHERWVEODWW�
�

��� *HVDPWQHQQEHWUDJ�RGHU�6W�FNH�� *HPl�� $QJHERWVEODWW�� 'LH� (PLWWHQWLQ� LVW�
EHUHFKWLJW�� GHQ� *HVDPWQHQQEHWUDJ� RGHU� GLH�
$Q]DKO� GHU� 6W�FNH� GHU� =HUWLILNDWH� MHGHU]HLW�
DXI]XVWRFNHQ�RGHU�]X�UHGX]LHUHQ��
�

���� 1HQQEHWUDJ�� *HPl��$QJHERWVEODWW�
�

���� (PLVVLRQVSUHLV�� *HPl��$QJHERWVEODWW�
�

���� 9HU]LQVXQJ�� ��� NHLQH�
��� DQGHUH�9HU]LQVXQJ��'HWDLOV�HLQI�JHQ��

������������������������������������������������������
� �:R� LQ�GLHVHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ� �*HPl��$QJHERWVEODWW�� DQJHI�KUW� LVW�� KDW� GLH�(PLWWHQWLQ�GDV�5HFKW�� LQ� LKUHP�
(UPHVVHQ�GLHVHQ�9HUZHLV�GXUFK�DQGHUH�%HGLQJXQJHQ�]X�HUVHW]HQ��:HQQ�PHKU�DOV�HLQH�0|JOLFKNHLW�LQ�GLHVHQ�(QGJ�OWLJHQ�
%HGLQJXQJHQ�JHZlKOW�ZHUGHQ�NDQQ��VWHKW�HV�GHU�(PLWWHQWLQ�IUHL��PHKU�DOV�HLQH�0|JOLFKNHLW�]X�ZlKOHQ��
� �=HLOHQ��GLH�QLFKW�DQJHNUHX]W�RGHU�EHQ|WLJW�ZHUGHQ��N|QQHQ�JHO|VFKW�ZHUGHQ��DXFK�LQ�GHQ�IROJHQGHQ�(QGJ�OWLJHQ�%HGLQ�
JXQJHQ��
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�
���� $UW�GHV�$QJHERWV�XQG�3URVSHNWSIOLFKW� �

�
� �L�� gVWHUUHLFK�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�

����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
����� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�JH�

Pl����������=���.DSLWDOPDUNWJHVHW]�
����� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�JH�

Pl��>z@��DQZHQGEDUH�$XVQDKPH�QHQ�
QHQ��

�
� �LL�� �'HXWVFKODQG�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�

����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
�� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�JH�

Pl��>z@��DQZHQGEDUH�$XVQDKPH�QHQ�
QHQ��

�
� �LLL�� �DQGHUH�/lQGHU�� ����� NHLQ�|IIHQWOLFKHV�$QJHERW�

����� |IIHQWOLFKHV�$QJHERW�
�� 3URVSHNWSIOLFKW��
�� $XVQDKPH�YRQ�GHU�3URVSHNWSIOLFKW�JH�

Pl��>z@��DQZHQGEDUH�$XVQDKPH�QHQ�
QHQ��

�
���� %HVWLPPXQJHQ�]XU�7LOJXQJ�

�
�

� �L�� %DVLVZHUW�� *HPl��$QJHERWVEODWW�
�

� � 6FKXW]UHFKWH� ����� QLFKW�DQZHQGEDU�
���� >z@��'HWDLOV�HLQI�JHQ��
�

� � *HQHKPLJXQJ�ZXUGH�HUWHLOW�I�U��
� 'LVFODLPHU�HLQI�JHQ��

>z@�
>z@�>VLHKH�$QQH[@�
�

� �LL�� %HVWLPPXQJHQ� I�U� GLH� %HUHFKQXQJ� GHV�
7LOJXQJVEHWUDJHV��

��� QLFKW�DQZHQGEDU�
��� >z@��)RUPHO���'HWDLOV�HLQI�JHQ��
��� JHPl��$QKDQJ�>z@��$QQH[�HLQI�JHQ��
�
�+LHU� DXFK� 'HWDLOV� �EHU� 5XQGXQJ� GHV� 7LO�
JXQJVEHWUDJHV� HLQI�JHQ�� ZHQQ� HUIRUGHUOLFK��
GLH� =HUWLILNDWVEHGLQJXQJHQ� VHKHQ� HLQH� 5XQ�
GXQJ�DXI�]ZHL�1DFKNRPPDVWHOOHQ�YRU���
�

� �LLL�� %HREDFKWXQJV]HLWUDXP�� ����� QLFKW�DQZHQGEDU�
���� /DXI]HLWEHJLQQ�ELV�/DXI]HLWHQGH��HLQ�

VFKOLH�OLFK��
���� >z@��'HWDLOV�HLQI�JHQ��
�

� �LY�� 6WDUWZHUW� �VRIHUQ� QLFKW� VFKRQ� EHL� =XVDP�
PHQVHW]XQJ�GHV�.RUEHV�JHQDQQW���

*HPl��$QJHERWVEODWW�
�
�+LHU�DXFK�'HWDLOV��EHU�5XQGXQJ�GHV�
6FKOXVVNXUVHV�HLQI�JHQ��ZHQQ�HUIRUGHUOLFK��
GLH�=HUWLILNDWVEHGLQJXQJHQ�VHKHQ�HLQH�5XQ�
GXQJ�DXI�I�QI�1DFKNRPPDVWHOOHQ�YRU��
�
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� �Y�� %DUULHUH�� *HPl��$QJHERWVEODWW�
�

� �YL�� )HVWVWHOOXQJVWDJ�H��� ����� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�
�+LHU�DXFK�'HWDLOV��EHU�$QSDVVXQJ�HLQI�JHQ��
ZHQQ� HUIRUGHUOLFK�� GLH� =HUWLILNDWVEHGLQJXQ�
JHQ� VHKHQ� $QSDVVXQJ� JHPl�� )ROJHQGHU�
*HVFKlIWVWDJH�.RQYHQWLRQ�YRU���
�

� �YLL�� %LOGVFKLUPVHLWH�� *HPl�� $QJHERWVEODWW�� 6SDOWH� ,6,1�&RGH� ��
5HXWHUV�.�U]HO�GHV�%DVLVZHUWV�
�

� �YLLL�� 0LQGHVWWLOJXQJVEHWUDJ���)ORRU����� ����� QLFKW�DQZHQGEDU�
���� ]XP�1HQQEHWUDJ��
���� >z@�SUR�1HQQEHWUDJ���6W�FN�
���� >z@��
�

� �L[�� +|FKVWWLOJXQJVEHWUDJ���&DS����� ����� QLFKW�DQZHQGEDU�
���� >z@��
�

� �[�� %RQXVEHWUDJ��� ����� QLFKW�DQZHQGEDU�
���� >z@��
�

� �[L�� $XV�EXQJVNXUV��EHL�7XUER�=HUWLILNDWHQ���
�

����� QLFKW�DQZHQGEDU�
���� >z@��
�

� �[LL�� %H]XJVYHUKlOWQLV��
�

����� QLFKW�DQZHQGEDU�
���� >z@��
�
�ZHQQ�DQZHQGEDU��'HILQLWLRQ�YRQ�5ROO�2YHU�
HLQI�JHQ�EHL�=HUWLILNDWHQ�DXI�7HUPLQJHVFKlI�
WH��
�

� �[LLL�� 6RQVWLJH�'HWDLOV�KLQVLFKWOLFK�7LOJXQJ�� ����� QLFKW�DQZHQGEDU�
���� >z@��
�

���� 5HIHUHQ]E|UVH���5HIHUHQ]VWHOOH��
�

*HPl��$QJHERWVEODWW�
�

���� 0D�JHEOLFKH�2SWLRQHQE|UVH��
�

��� ZLH�LQ�GHQ�=HUWLILNDWVEHGLQJXQJHQ�
��� DQGHUH��'HWDLOV�HLQI�JHQ��
�

���� :HLWHUH���bQGHUXQJHQ�YRQ�0DUNWVW|UXQJHQ��
�

��� ZLH�LQ�GHQ�=HUWLILNDWVEHGLQJXQJHQ�
��� DQGHUH��'HWDLOV�HLQI�JHQ��
�

���� :HLWHUH� �� bQGHUXQJHQ� YRQ� $QSDVVXQJVHUHLJQLV�
VHQ��
�

��� ZLH�LQ�GHQ�=HUWLILNDWVEHGLQJXQJHQ�
��� DQGHUH��'HWDLOV�HLQI�JHQ��
�

���� .�QGLJXQJ�� ��� QLFKW�DQZHQGEDU�
��� .�QGLJXQJ�QDFK�:DKO�GHU�(PLWWHQWLQ�
��� .�QGLJXQJ�QDFK�:DKO�GHU�=HUWLILNDWVLQ�

KDEHU�
�
�)DOOV� QLFKW� DQZHQGEDU�� HQWIDOOHQ� GLH�8QWHU�
DEVFKQLWWH�GLHVHV�$EVDW]HV��
�

� �L�� .�QGLJXQJVWDJ�H��� >z@�
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� �LL�� .�QGLJXQJVIULVW�� ��� >z@�7$5*(7�*HVFKlIWVWDJH�YRU�GHP�

MHZHLOLJHQ�.�QGLJXQJVWDJ�
��� >z@��
�

� �LLL�� .�QGLJXQJVEHWUDJ� MH� =HUWLILNDW� XQG�� IDOOV�
DQZHQGEDU�� 0HWKRGH� ]X� GHUHQ� %HUHFK�
QXQJ��

��� ZLH� LQ� GHQ� =HUWLILNDWVEHGLQJXQJHQ� �DQ�
JHPHVVHQHU�0DUNWSUHLV��

��� 1HQQZHUW��
��� DQGHUHU� .�QGLJXQJVEHWUDJ� �'HWDLOV�

HLQI�JHQ��
�

� �LY�� .�QGLJXQJ�LQ�7HLOEHWUlJHQ�� ����� QLFKW�DQZHQGEDU�
����� DQZHQGEDU�
�

� �Y�� %HVFKUHLEXQJ� DQGHUHU� .�QGLJXQJVRS�
WLRQHQ��

�
>z@�

���� =XVlW]OLFKH�6WHXHUKLQZHLVH�� ��� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�

���� $QGHUH�HQGJ�OWLJH�%HGLQJXQJHQ��
�

��� QLFKW�DQZHQGEDU�
��� >z@��'HWDLOV�HLQI�JHQ��
�
�)DOOV�DQGHUH�(QGJ�OWLJH�%HGLQJXQJHQ�KLQ]X�
JHI�JW�ZHUGHQ�� VROOWH�HUZlJW�ZHUGHQ��RE�VRO�
FKH� %HGLQJXQJHQ� �ZLFKWLJH� QHXH� 8PVWlQGH��
GDUVWHOOHQ� XQG� GDKHU� HLQHQ� 1DFKWUDJ� ]XP�
3URVSHNW�JHPl��$UWLNHO����GHU�3URVSHNWULFKW�
OLQLH�QRWZHQGLJ�PDFKHQ�Z�UGHQ���
�

���� 0DUNHW�0DNLQJ� ��� QLFKW�DQZHQGEDU�
��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�

$NWLHQJHVHOOVFKDIW��
��� >z@� �1DPH�XQG�$QVFKULIW�GHU� MHZHLOLJHQ�
*HVHOOVFKDIWHQ�DQJHEHQ��GLH�VLFK�DOV�,QWHUPH�
GLXP� LP� 6HNXQGlUPDUNW�� ZHOFKH� /LTXLGLWlW�
GXUFK� $QNDXIV�� XQG� 9HUNDXIVNXUVH� �ELG� DQG�
RIIHU� UDWHV�� EHUHLWVWHOOHQ�� YHUSIOLFKWHW� KDEHQ�
XQG� GLH� ZLFKWLJVWHQ� 5HJHOXQJHQ� GLHVHU� 9HU�
SIOLFKWXQJ��
�

���� =XVlW]OLFKH�9HUNDXIVEHVFKUlQNXQJHQ�� ��� QLFKW�DQZHQGEDU�
��� QLFKW� I�U� GHQ�9HUWULHE� LQ� GHU�%XQGHVUH�

SXEOLN�'HXWVFKODQG�
��� DQZHQGEDU�� >z@� �]XVlW]OLFKH� 9HUNDXIV�

EHVFKUlQNXQJHQ�HLQI�JHQ��
�

���� ,6,1�&RGH�� *HPl��$QJHERWVEODWW�
�

���� &OHDULQJ�6\VWHP�H��� ��� &OHDUVWUHDP� %DQNLQJ� $*�� )UDQNIXUW��
%|UVHQSODW]� �� ±� ����'�������)UDQNIXUW�
DP�0DLQ�

��� DQGHUHV� �� ]XVlW]OLFKHV� &OHDULQJ� 6\VWHP�
�$QJDEH�YRQ�(LQ]HOKHLWHQ��

��� (LJHQYHUZDKUXQJ�
��� QLFKW�DQZHQGEDU�
�
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���� +DXSW]DKOVWHOOH�� ��� 7KH� %DQN� RI� 1HZ� <RUN� �/X[HPERXUJ��
6�$��� $HURJROI� &HQWHU�� �$�� +RKHQKRI��
/�������/X[HPEXUJ��

��� DQGHUH�� >z@� �DQGHUH� +DXSW]DKOVWHOOH�
HLQI�JHQ��

�
���� :HLWHUH�=DKOVWHOOH�Q���IDOOV�DQZHQGEDU��� ��� QLFKW�DQZHQGEDU��

��� gVWHUUHLFKLVFKH� =DKOVWHOOH�� gVWHUUHLFKL�
VFKH�9RONVEDQNHQ�$NWLHQJHVHOOVFKDIW��

��� 8�.��=DKOVWHOOH��7KH�%DQN�RI�1HZ�<RUN��
2QH�&DQDGD�6TXDUH��/RQGRQ��(����$/�
(QJODQG�

��� 'HXWVFKH� =DKOVWHOOH�� %DQN� RI� 1HZ� <�
RUN�� )LOLDOH� )UDQNIXUW� DP� 0DLQ�� 1LH�
GHQDX� ������� )UDQNIXUW� DP� 0DLQ��
�������'HXWVFKODQG�

��� >z@��DQGHUH�=DKOVWHOOH�Q��HLQI�JHQ��
�

� ��=DKOVWHOOH��IDOOV�=HUWLILNDWH�DQ�HLQHU�%|UVH�QRWLHUW�
VLQG�

��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��ZHQQ�GLH�=HUWLILNDWH�
DQ�GHU�:LHQHU�%|UVH�QRWLHUHQ��

��� >z@�
�

���� %HUHFKQXQJVVWHOOH�� ��� gVWHUUHLFKLVFKH� 9RONVEDQNHQ�
$NWLHQJHVHOOVFKDIW��

��� DQGHUH��>z@��DQGHUH�HLQI�JHQ��
�

���� %HNDQQWPDFKXQJHQ�� ��� QLFKW�DQZHQGEDU�
��� $PWVEODWW�]XU�:LHQHU�=HLWXQJ�
��� :HEVLWH��

ZZZ�VWUXNWXULHUWHLQYHVWPHQWV�DW� �
��� >z@��DQGHUH�HLQI�JHQ��
�

���� $QZHQGEDUHV�5HFKW�� gVWHUUHLFKLVFKHV�5HFKW�
�

���� %LQGHQGH�6SUDFKH�� ��� 'HXWVFK��
��� (QJOLVK�
��� 'HXWVFK��PLW� XQYHUELQGOLFKHU� HQJOLVFKHU�

hEHUVHW]XQJ�
��� (QJOLVFK�� PLW� XQYHUELQGOLFKHU� GHXWVFKHU�

hEHUVHW]XQJ�
�

�
>$175$*�$8)�%g56(127,(581*�81'�=8/$6681*�=80�+$1'(/�
�
'LHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ�GLH�'HWDLOV��GLH�HUIRUGHUOLFK�VLQG��XP�GLH�KLHULQ�EHVFKULHEHQHQ�=HUWLILND�
WH�JHPl��GHV�¼���������������:HUWSDSLHUHPLVVLRQVSURJUDPPV�YRQ�/(9$'(�6�$��DQ�GHU�%|UVH�]X�QRWLHUHQ�XQG�
]XP�+DQGHO�]X]XODVVHQ�@�
�
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:(6(17/,&+(�9(5b1'(581*(1�,1�'(5�),1$1=/$*(�2'(5�'(5�+$1'(/6326,7,21�'(5�
(0,77(17,1�
>6RIHUQ�DQZHQGEDU��HLQH�%HVFKUHLEXQJ�MHGHU�ZHVHQWOLFKHQ�9HUlQGHUXQJ�LQ�GHU�)LQDQ]ODJH�RGHU�GHU�+DQGHOVSRVLWLRQ�
GHU�(PLWWHQWLQ��GLH�VHLW�GHP�(QGH�GHV�OHW]WHQ�*HVFKlIWVMDKUHV�HLQJHWUHWHQ�LVW��I�U�GDV�HQWZHGHU�JHSU�IWH�)LQDQ]LQ�
IRUPDWLRQHQ�RGHU�=ZLVFKHQILQDQ]LQIRUPDWLRQHQ�YHU|IIHQWOLFKW�ZXUGHQ��$QVRQVWHQ�LVW�HLQH�QHJDWLYH�(UNOlUXQJ�DE�
]XJHEHQ� � @�
�
9(5$17:257/,&+.(,7�
'LH�(PLWWHQWLQ��EHUQLPPW�GLH�9HUDQWZRUWXQJ�I�U�GLH�,QIRUPDWLRQHQ��GLH�GLHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQ��
GLH�JHPHLQVDP�PLW�GHP�3URVSHNW�]X�OHVHQ�VLQG��
�
/(9$'(�6�$��
�
'XUFK�� � � � � � � 'XUFK�� �
�
2UGQXQJVJHPl��EHYROOPlFKWLJW� � � � 2UGQXQJVJHPl��EHYROOPlFKWLJW�
�
�
>$11(;���6SH]LHOOH�5LVLNRIDNWRUHQ@�
>$11(;���=XVlW]OLFKH�6WHXHULQIRUPDWLRQHQ@�
�
�HLQI�JHQ��IDOOV�SDVVHQG��

������������������������������������������������������
� �6RIHUQ�LQ�GHQ�HQGJ�OWLJHQ�%HGLQJXQJHQ�ZHVHQWOLFKH�9HUlQGHUXQJHQ�DXVJHZLHVHQ�ZHUGHQ��VROOWH�HUZRJHQ�ZHUGHQ��RE�HLQ�
VROFKHU�$XVZHLV�LQ�HLQHP�1DFKWUDJ�]XP�3URVSHNW�VWDWW�LQ�GHQ�HQGJ�OWLJHQ�%HGLQJXQJHQ�HUIROJHQ�VROOWH��



�

�
}�~��

7(,/�%���$1'(5(�,1)250$7,21(1�

��� 127,(581*�
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�� %|UVHQRWLHUXQJ�� ����NHLQH��
����NDQQ�YRQ�GHU�(PLWWHQWLQ�EHDQWUDJW�ZHUGHQ��
����ZLUG�EHDQWUDJW�EHL�GHU�:LHQHU�%|UVH�$*�
����ZLUG�EHDQWUDJW�EHL�GHU�%DGHQ�

:�UWWHPEHUJLVFKH�:HUWSDSLHUE|UVH��
����ZLUG�EHDQWUDJW�EHL�>z@��DQGHUH�%|UVH��
�

�� =XODVVXQJ�]XP�+DQGHO� ����NHLQH��
��� (V�LVW�EHDEVLFKWLJW��GLH�=HUWLILNDWH�]XP�+DQGHO�

LP�JHUHJHOWHQ�0DUNW��LQQHUKDOE�(8:$;�+DQ�
GHOVVHJPHQW�� GHU� %DGHQ�:�UWWHPEHUJLVFKH�
:HUWSDSLHUE|UVH�]X]XODVVHQ��

�� �(V� LVW�EHDEVLFKWLJW��GLH�=HUWLILNDWH�]XP�+DQGHO�
LP� JHUHJHOWHQ� )UHLYHUNHKU� GHU� :LHQHU� %|UVH�
$*�]X]XODVVHQ��

����(V�LVW�EHDEVLFKWLJW��GLH�=HUWLILNDWH�]XP�+DQGHO�
LP�>z@��0DUNW�HLQI�JHQ��]X]XODVVHQ��

�
�%HL� HLQHU� IXQJLEOHQ� (PLVVLRQ� DQJHEHQ�� GDVV� GLH�
XUVSU�QJOLFKHQ� =HUWLILNDWH� EHUHLWV� ]XP� +DQGHO�
]XJHODVVHQ�ZXUGHQ���
�

�� *HVFKlW]WH� *HVDPWNRVWHQ� EH]�JOLFK� GHU�
=XODVVXQJ�]XP�+DQGHO�

>z@�

�� 5$7,1*6�
�

�
� 5DWLQJV�� 'LH� >=HUWLILNDWHV� KDEHQ@� >GLH� (PLWWHQWLQ� KDW@� IRO�

JHQGHV�5DWLQJ� HUKDOWHQ�� �%HVFKUHLEXQJ� GHV�5DWLQJ�
GHU� (PLWWHQWLQ� QXU� QRWZHQGLJ� EHL� =HUWLILNDWH� 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� ZXU�
GH�@�
�
�'LH�(UOlXWHUXQJ�VROOWH�GDV�5DWLQJ��GDV�GHU�$UW�YRQ�
=HUWLILNDWHQ�� GLH� XQWHU� GHP� 3URJUDPP� HPLWWLHUW�
ZXUGHQ� RGHU�� IDOOV� GDV� 5DWLQJ� HLQHU� EHVWLPPWHQ�
(PLVVLRQ�]XJHZLHVHQ�ZXUGH��GLHVHV�5DWLQJ�ZLHGHU�
JHEHQ��QLFKW�GDV�5DWLQJ�GHV�(PLWWHQWHQ���
�

� ,QIRUPDWLRQHQ�QDFK�(PLVVLRQ�� 'LH�(PLWWHQWLQ�ZLUG�QDFK�(PLVVLRQ�NHLQH�,QIRUPD�
WLRQHQ�EH]�JOLFK�GHU�%DVLVZHUWH�OLHIHUQ��
�
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>%HL�GHU�>1DPH�GHU�]XVWlQGLJHQ�%HK|UGH�LP�(($�+HUNXQIWVVWDDW�HLQI�JHQ@�ZXUGH�GLH�hEHUPLWWOXQJ�HLQHU�%LOOLJXQJ�
GHV�3URVSHNWHV��DXV�GHU�KHUYRUJHKW��GDVV�GLHVHU�3URVSHNW�QDFK�GHQ�9RUVFKULIWHQ�GHU�3URVSHNWULFKWOLQLH�HUVWHOOW�ZXUGH��
DQ� >>1DPH�Q�� GHU� ]XVWlQGLJHQ� %HK|UGH�Q�� LP�LQ� GHQ� (($� $XIQDKPHVWDDW�HQ�� HLQI�JHQ@� EHDQWUDJW@� �HLQI�JHQ� LP�
)DOOH�HLQHU�(PLVVLRQ��GLH�PLW�GHU�(UULFKWXQJ�E]Z��GHU�$XIGDWLHUXQJ�HLQHV�3URJUDPPHV�HLQKHUJHKW��
�
>'LH�>1DPH�GHU�]XVWlQGLJHQ�%HK|UGH� LP�(($�+HUNXQIWVVWDDW�HLQI�JHQ@�KDW�GLH�%LOOLJXQJ�GHV�3URVSHNWHV��DXV�GHU�
KHUYRUJHKW��GDVV�GLHVHU�3URVSHNW�QDFK�GHQ�9RUVFKULIWHQ�GHU�3URVSHNWULFKWOLQLH�HUVWHOOW�ZXUGH��DQ�>>1DPH�Q��GHU�]X�
VWlQGLJHQ�%HK|UGH�Q��LP�LQ�GHQ�(($�$XIQDKPHVWDDW�HQ��HLQI�JHQ@��EHUPLWWHOW@���HLQI�JHQ�I�U�QDFKIROJHQGH�(PLVVL�
RQHQ�@�
�
�� ,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�$EVFKQLWW�Ä����±�&RQIOLFWV�RI�,QWHUHVW³�XQG�Ä������5LVNV�5HJDUGLQJ�WKH�6HFXULWLHV���3RWHQWLDO�FRQIOLFWV�
RI�LQWHUHVW�LQ�UHVSHFW�RI�WUDQVDFWLRQV�UHJDUGLQJ�WKH�8QGHUO\LQJ³�GHV�%DVLVSURVSHNWHV��EHU�GDV�¼���������������:HUW�
SDSLHUHPLVVLRQVSURJUDPP�YRQ�/(9$'(�6�$��GDUJHOHJW��KDW��VRZHLW�HV�GHU�(PLWWHQWLQ�EHNDQQW�LVW��NHLQH�3HUVRQ��GLH�
EHL�GHP�$QJHERW�GHU�=HUWLILNDWH�EHWHLOLJW�LVW��,QWHUHVVHQNRQIOLNWH��GLH�ZHVHQWOLFKHQ�(LQIOXVV�DXI�GDV�$QJHERW�KDEHQ@�
>z@��
�
�� *5h1'(� )h5� '$6� $1*(%27�� *(6&+b7=7(� 1(772(0,66,216(5/g6(� 81'�

*(6$07.267(1 �

����QLFKW�DQZHQGEDU�
����DQZHQGEDU��

� �L��*U�QGH�I�U�GDV�$QJHERW� >z@�
�
�6LHKH�$EVFKQLWW� �8VH� RI�3URFHHGV�� LP�3URVSHNW� ��
IDOOV�DQGHUH�*U�QGH�DOV�*HZLQQHU]LHOXQJ�XQG�RGHU�
EHVWLPPWH� $EVLFKHUXQJVJHVFKlIWH� LQ� %HWUDFKW�
NRPPHQ��*U�QGH�KLHU�HLQI�JHQ��
�

� �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� 5HIL�
QDQ]LHUXQJ� DOOHU� JHSODQWHQ� 9HUZHQGXQJV]ZHFNH�
DXVUHLFKHQ��%HWUDJ�XQG�4XHOOHQ�GHU�DQGHUHQ�5HIL�
QDQ]LHUXQJ�QHQQHQ���
�

� �LLL��*HVFKlW]WH�*HVDPWNRVWHQ� � � � >z@�>$XIVFKO�VVHOXQJ�GHU�.RVWHQ�HLQI�JHQ@�
�

� �LY��$QGHUH�6SHVHQ� � � � >z@��
�

�

������������������������������������������������������
� �$QJDEHQ�]X�GHQ�3XQNWHQ��L����LL�DQG��LLL��VLQG�QXU�QRWZHQGLJ�E]Z��GLHVH�3XQNWH�DQZHQGEDU��ZHQQ�HV�VLFK�EHL�GHQ�=HUWLIL�
NDWHQ�XP�GHULYDWLYH�6FKXOGYHUVFKUHLEXQJHQ�KDQGHOW��I�U�GLH�$QQH[�;,,�GHU�3URVSHNWYHURUGQXQJ�DQZHQGEDU�LVW���
� �(LQH�$QJDEH�]X�GHQ�3XQNWHQ��LL��XQG��LLL��LVW�QXU�QRWZHQGLJ��ZHQQ�$QJDEHQ�]X�3XQN��L��HLQJHI�JW�ZXUGHQ��
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����QLFKW�DQZHQGEDU�
���'LH�LQ�GLHVHP�'RNXPHQW�HQWKDOWHQHQ�,QIRUPDWLRQHQ�LQ�%H]XJ�DXI�GLH�:HUWH��DXI�GLH�VLFK�GLH�=HUWLILNDWH�EH]LH�
KHQ� �GLH�Ä%DVLVZHUWH³��� EHVWHKHQ� OHGLJOLFK� DXV�$XV]�JHQ� RGHU�=XVDPPHQIDVVXQJHQ� YRQ� |IIHQWOLFK� ]XJlQJOLFKHQ�
,QIRUPDWLRQHQ�� 'LH� (PLWWHQWLQ� �EHUQLPPW� GLH� 9HUDQWZRUWXQJ�� GDVV� GLH� ,QIRUPDWLRQHQ� ULFKWLJ� ]XVDPPHQJHVWHOOW�
RGHU�]XVDPPHQJHIDVVW�ZXUGHQ��1HEHQ�GLHVHQ�=XVLFKHUXQJHQ�ZLUG�NHLQH�ZHLWHUJHKHQGH�RGHU�VRQVWLJH�9HUDQWZRU�
WXQJ�I�U�GLH�,QIRUPDWLRQHQ�YRQ�GHU�(PLWWHQWLQ��EHUQRPPHQ��,QVEHVRQGHUH��EHUQLPPW�GLH�(PLWWHQWLQ�QLFKW�GLH�9HU�
DQWZRUWXQJ�GDI�U�� GDVV�GLH� KLHU� HQWKDOWHQHQ�$QJDEHQ� �EHU� GLH�%DVLVZHUWH�RGHU�GLH�5HIHUHQ]VFKXOGQHU� ]XWUHIIHQG�
RGHU�YROOVWlQGLJ�VLQG�RGHU�GDVV�NHLQ�8PVWDQG�HLQJHWUHWHQ�LVW��GHU�GLH�5LFKWLJNHLW�RGHU�9ROOVWlQGLJNHLW�EHHLQWUlFKWL�
JHQ�N|QQWH��
�
�� 1b+(5(�$1*$%(1�=8�'(1�6(5,(19(50g*(16:(57(1�
)�U�GLH�]X�EHJHEHQGHQ�:HUWSDSLHUH�ZLUG�JHPl��GHQ�(QGJ�OWLJHQ�%HGLQJXQJHQ�XQG�GHP���������������:HUW�
SDSLHUHPLVVLRQVSURJUDPP�YRQ�/(9$'(�6�$��HLQ�VHSDUDWHV�7HLOYHUP|JHQ�JHJU�QGHW��GDV�JHVRQGHUWHV�9HUP|�
JHQ� GHU� (PLWWHQWLQ� GDUVWHOOW�� 'LH� $QVSU�FKH� GHU� ,QKDEHU� YRQ� LP� 5DKPHQ� HLQHV� 7HLOYHUP|JHQV� EHJHEHQHQ�
:HUWSDSLHUHQ�VLQG�DXI�GLH�6HULHQYHUP|JHQVZHUWH�EHVFKUlQNW��'LH�(PLWWHQWLQ�NDQQ�LKUH�=DKOXQJVYHUSIOLFKWXQ�
JHQ�DXVVFKOLH�OLFK�DXV�GHQ�6HULHQYHUP|JHQVZHUWHQ�HUI�OOHQ��HV�VWHKHQ�]XU�(UI�OOXQJ�GLHVHU�=DKOXQJVYHUSIOLFK�
WXQJHQ� NHLQH�ZHLWHUHQ�0LWWHO� ]XU�9HUI�JXQJ��:HQQ� GLH�6HULHQYHUP|JHQVZHUWH� QLFKW� DXVUHLFKHQ�� XP�DOOH�JH�
JHQ�EHU�GHQ�,QKDEHUQ�DQIDOOHQGHQ�$QVSU�FKH��VRZLH�DOOIlOOLJH�$QVSU�FKH�VRQVWLJHU�*OlXELJHU�GHVVHOEHQ�7HLO�
YHUP|JHQV��]X�HUI�OOHQ��LVW�GLH�(PLWWHQWLQ�LQ�%H]XJ�DXI�GLH�XQWHU�GLHVHU�(PLVVLRQ�EHJHEHQHQ�:HUWSDSLHUH�QXU�
LQVRZHLW�]XU�/HLVWXQJ�YHUSIOLFKWHW��DOV�6HULHQYHUP|JHQVZHUWH�YRUKDQGHQ�VLQG��1lKHUH�$QJDEHQ�]X�GHQ�PLW�GHP�
(UO|V�GHU�YRUOLHJHQGHQ�(PLVVLRQ�DQJHVFKDIIWHQ�6HULHQYHUP|JHQVZHUWH�VLQG�GHP�IROJHQGHQ�7HLO�]X�HQWQHKPHQ��
�
6FKXOGLQVWUXPHQW�
���QLFKW�DQZHQGEDU�
���DQZHQGEDU�
>6RIHUQ�DQZHQGEDU�@�'LH�(PLWWHQWLQ�ZLUG�DP�RGHU� UXQG�XP�GHQ�(PLVVLRQVWHUPLQ� GHU�=HUWLILNDWH� HLQ� 6FKXOGLQ�
VWUXPHQW�ZLH�IROJW�HUZHUEHQ��
���6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�LVW�9%$*��)�U�DOOJHPHLQH�,QIRUPDWLRQHQ�EH]�JOLFK�9%$*��GHUHQ�
+DXSWWlWLJNHLWHQ� XQG� M�QJVWHQ�(UJHEQLVVHQ�� GHV� JHUHJHOWHQ�0DUNWHV�� DXI�ZHOFKHP� YRQ� LKU� EHJHEHQH�:HUWSDSLHUH�
]XJHODVVHQ�VLQG��VRZLH�I�U�ZHLWHUH�$QJDEHQ�]X�GLHVHQ�:HUWSDSLHUHQ��VLHKH�$EVFKQLWW�Ä����±�9%$*�DQG�WKH�9%$*�
*URXS³�GHV�GLHVH�(QGJ�OWLJHQ�%HGLQJXQJHQ�HQWKDOWHQGHQ�3URVSHNWHV��
���6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�LVW�>z@�>'HWDLOV�EH]�JOLFK�GLHVHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|�
JHQVZHUWHV�HLQI�JHQ@�
�
>1lKHUH�$QJDEHQ� ]XP�6FKXOGLQVWUXPHQW� HLQI�JHQ�� HLQVFKOLH�OLFK�GHVVHQ� ,6,1��1HQQEHWUDJ��=HLFKQXQJVSUHLV��.X�
SRQ��/DXI]HLW��)lOOLJNHLWVGDWXP��5�FN]DKOXQJVEHWUDJ�XQG�GHV�DQZHQGEDUHQ�5HFKWV@�
�
>6RIHUQ�GHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQ�.UHGLWLQVWLWXW�JHPl�������$EV���8QWHUDEVDW]��D�����LL��
GLHVHU�%HGLQJXQJHQ� LVW��GHVVHQ�1DPHQ��$GUHVVH��6LW]VWDDW��$UW�GHU�*HVFKlIWVWlWLJNHLW�XQG�GHQ�1DPHQ�GHV�0DUNW�
VHJPHQWHV��LQ�ZHOFKHP�GHVVHQ�:HUWSDSLHUH�]XJHODVVHQ�VLQG��HLQI�JHQ�@�
�

������������������������������������������������������
� �(LQ]XI�JHQ�VLQG�(LQ]HOKHLWHQ��ZR�,QIRUPDWLRQHQ�LQ�%H]XJ�DXI�KLVWRULVFKH�XQG�]XN�QIWLJH�:HUWHQWZLFNOXQJHQ�XQG�9ROD�
WLOLWlW�GHV�,QGH[�GHU�)RUPHO�RGHU�HLQHV�DQGHUHQ�%DVLVZHUWHV�HUKlOWOLFK�VLQG�XQG�HLQH�HLQGHXWLJH�XQG�XPIDVVHQGH�%HVFKUHL�
EXQJ�LQ�ZHOFKHU�:HLVH�GHU�:HUW�GHV� ,QYHVWPHQWV�GXUFK�GDV�8QGHUO\LQJ�EHHLQIOXVVW�ZLUG�XQG�GLH�8PVWDQGH�XQWHU�GHQHQ�
VLFK� GLH� 5LVLNHQ� DP� ZDKUVFKHLQOLFKVWHQ� YHUZLUNOLFKHQ� N|QQHQ�� >)DOOV� GHU� %DVLVZHUW� HLQ� ,QGH[�� GHU� YRQ� GHU� (PLWWHQWLQ�
JHVSRQVHUW�ZLUG��1DPH�GHV�,QGH[�XQG�%HVFKUHLEXQJ�HLQI�JHQ��IDOOV�GHU�,QGH[�QLFKW�YRQ�GHU�(PLWWHQWLQ�]XVDPPHQJHVWHOOW�
ZXUGH�� (LQ]HOKHLWHQ�ZR� ,QIRUPDWLRQHQ� LQ�%H]XJ� DXI� GHQ� ,QGH[� HUKlOWOLFK� VLQG��%HL� DQGHUHQ�%DVLVZHUWHQ�� JOHLFKZHUWLJH�
,QIRUPDWLRQHQ�HLQI�JHQ�@�
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>(LQI�JHQ��VRIHUQ�GHU�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQ�.UHGLWLQVWLWXW�JHPl�������$EV���8QWHUDEVDW]�
�D�����LLL��GLHVHU�%HGLQJXQJHQ�LVW��
�
'LH�(PLWWHQWLQ�PDFKW� IROJHQGH�$QJDEHQ��EHU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI��
JHQ@�� GLH� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� DXV� YHU|IIHQWOLFKWHQ� ,QIRUPDWLRQHQ� �EHU� E]Z�� GHU� >1DPH� GHV�
6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�DEOHLWEDU�ZDUHQ��
�
�L��$OOJHPHLQH�,QIRUPDWLRQHQ�
>'LH�'HU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�KDW� LKUHQ�VHLQHQ�6LW]� LQ�>$GUHVVH�
GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� DQJHEHQ@� XQG� ZXUGH� DP� >*U�QGXQJVGDWXP� HLQI�JHQ@� LQ�
>*U�QGXQJVODQG�HLQI�JHQ@� >IDOOV�([LVWHQ]GDXHU�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�QLFKW�XQEH�
JUHQ]W� LVW��GHVVHQ�([LVWHQ]GDXHU�HLQI�JHQ@�JHJU�QGHW��'LH�'HU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|�
JHQVZHUWHV�HLQI�JHQ@� LVW� LP� >5HJLVWHU�HLQI�JHQ@�GHV� >5HJLVWHUJHULFKW�HLQI�JHQ@�XQWHU� >5HJLVWHUQXPPHU�HLQI��
JHQ@�HLQJHWUDJHQ��
�
>'LH�(PLWWHQWLQ�ZLUG�DP�RGHU�UXQG�XP�GDV�'DWXP��DQ�GHP�GHU�$QIDQJVZHUW�GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��VRYLH�
OH�(LQKHLWHQ�GHV�6FKXOGLQVWUXPHQWHV�HUZHUEHQ��ZLH�GLHV�GLH��EHU�GLH�(PLVVLRQ�GHU�=HUWLILNDWH�]XU�9HUI�JXQJ�VWH�
KHQGHQ� 1HWWRHUWUlJH� �DE]�JOLFK� DOOIlOOLJHU� %HWUlJH�� GLH� GLH� (PLWWHQWLQ� DXIJUXQG� GHU� $EVLFKHUXQJVYHUHLQEDUXQJ�
VFKXOGHW��HUODXEHQ�ZHUGHQ�@�
�
�LL��+DXSWWlWLJNHLWHQ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�>XQG�M�QJVWH�(UHLJQLVVH@�
>+DXSWWlWLJNHLWHQ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�XQWHU�$QJDEH�GHU�ZLFKWLJVWHQ�.DWHJRULHQ�
GHU� YHUWULHEHQHQ� 3URGXNWH� XQG�RGHU� HUEUDFKWHQ� 'LHQVWOHLVWXQJHQ� VRZLH� JJI�� HLQHU� NXU]HQ� (UOlXWHUXQJ� GHU�
*UXQGODJHQ� I�U� HWZDLJH� (UNOlUXQJHQ� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� KLQVLFKWOLFK� VHLQHU�
:HWWEHZHUEVSRVLWLRQ�HLQI�JHQ�VRZLH�M�QJVWH�(UHLJQLVVH��GLH�I�U�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHU�
WHV� HLQH�EHVRQGHUH�%HGHXWXQJ�KDEHQ�XQG�GLH� LQ�KRKHP�0D�H� I�U�GLH�%HZHUWXQJ�GHU�6ROYHQ]�GHV�6FKXOGQHUV�
GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� UHOHYDQW� VLQG�� MHZHLOV� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP�
6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
�
��:HUWSDSLHUH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� VLQG� DQ� HLQHP� JHUHJHOWHQ� RGHU� HLQHP� YHU�
JOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�
�
�L��1lKHUH�$QJDEHQ�]XP�0DUNW��DXI�GHP�GLHVH�:HUWSDSLHUH�]XJHODVVHQ�VLQG�
>1DPHQ�GHV�0DUNWHV��GHVVHQ�$GUHVVH��6LW]VWDDW��$UW�GHU�*HVFKlIWVWlWLJNHLW�XQG�GHQ�1DPHQ�GHV�6HJPHQWHV��DXI�
GHP�GLH�:HUWSDSLHUH�]XJHODVVHQ�VLQG�HLQI�JHQ@�
��
�� (V� VLQG� NHLQH�:HUWSDSLHUH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� ]XP� JHUHJHOWHQ� RGHU� HLQHP�
YHUJOHLFKEDUHQ�0DUNW�]XP�+DQGHO�]XJHODVVHQ�
�
>,P�)DOO��GDVV�ELVKHU�NHLQH�:HUWSDSLHUH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XP�JHUHJHOWHQ�RGHU�
HLQHP� YHUJOHLFKEDUHQ�0DUNW� ]XP�+DQGHO� ]XJHODVVHQ� ZXUGHQ�� HLQI�JHQ�� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� RGHU�
DXIJUXQG�YRQ�9HU|IIHQWOLFKXQJHQ�GHV�6FKXOGQHUV�LQ�]XPXWEDUHU�:HLVH�IHVWVWHOOEDU��
�
�L��5LVLNRIDNWRUHQ�EH]�JOLFK�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
1DFK� .HQQWQLV� GHU� (PLWWHQWLQ�� G�� K�� GHU� /(9$'(� 6�$��� EHLQKDOWHQ� GLH� EDQNPl�LJHQ� 5LVLNHQ� LQVEHVRQGHUH�
0DUNWSUHLVULVLNHQ��/LTXLGLWlWVULVLNHQ�XQG�RSHUDWLRQHOOH�5LVLNHQ��'LH�9HUZLUNOLFKXQJ�HLQHV�RGHU�PHKUHUHU�GLH�
VHU�5LVLNHQ�NDQQ�]X�HUKHEOLFKHQ�9HUOXVWHQ�XQG�QHJDWLYHQ�ZLUWVFKDIWOLFKHQ�)ROJHQ� I�U�GHQ�6FKXOGQHU�GHV�6H�
ULHQKDXSWYHUP|JHQVZHUWHV� XQG� QHJDWLYHQ�$XVZLUNXQJHQ� DXI� GLH� )lKLJNHLW�� =DKOXQJHQ� DXI� GDV� 6FKXOGLQVWUX�
PHQW�]X�OHLVWHQ��I�KUHQ��
�
'LH� IROJHQGHQ�5LVLNRIDNWRUHQ�ZXUGHQ� GHP� >,QIRUPDWLRQVTXHOOH� HLQI�JHQ@� GHU� >1DPH�GHV�6FKXOGQHUV�GHV� 6H�
ULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�I�U�GDV�-DKU�>-DKU�GHV�%HULFKWV�HLQI�JHQ@�HQWQRPPHQ��
�



�

�
};��}

�LL��2UJDQLVDWLRQVVWUXNWXU�XQG�EHGHXWHQGH�%HWHLOLJXQJHQ�LQQHUKDOE�GHU�*UXSSH�GHV�6FKXOGQHUV�GHV�6HULHQ�
KDXSWYHUP|JHQVZHUWHV��VRIHUQ�DQZHQGEDU��
'LH�EHGHXWHQGHQ�7RFKWHU�� XQG�%HWHLOLJXQJVJHVHOOVFKDIWHQ�GHU� >1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|�
JHQVZHUWHV�HLQI�JHQ@�VLQG��
�
>]XVlW]OLFKH� $QJDEHQ� ]X� GHU� )UDJH� HLQI�JHQ�� RE� GHU� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� 7HLO� HLQHU�
*UXSSH� LVW�� JJI�� HLQH� NXU]H� %HVFKUHLEXQJ� GLHVHU� *UXSSH� XQG� GHU� 6WHOOXQJ� GHU� (PLWWHQWLQ� LQQHUKDOE� GLHVHU�
*UXSSH�� MHZHLOV� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� VRZHLW� DXV� ,QIRUPDWLRQHQ� DEOHLWEDU�� GLH� YRQ� GHP�
6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW�ZXUGHQ�@�
��
�LLL��$XIVLFKWV��XQG�*HVFKlIWVI�KUXQJVRUJDQH�
'HP� $XIVLFKWVUDW� GHU� >1DPH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQI�JHQ@� JHK|UHQ� IROJHQGH�
3HUVRQHQ�DQ��
�
>1DPHQ�HLQI�JHQ@�
�
'HP�9RUVWDQG�GHU�>1DPH�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�HLQI�JHQ@�JHK|UHQ�IROJHQGH�3HUVR�
QHQ�DQ��
�
>1DPHQ�HLQI�JHQ@�
�
>0LWJOLHGHU�YRQ�DQGHUHQ�9HUZDOWXQJV���*HVFKlIWI�KUXQJV��XQG�$XIVLFKWVRUJDQHQ�PLW�1DPH�XQG�*HVFKlIWVDQ�
VFKULIW�HLQI�JHQ�@�
��
>JHJHEHQHQIDOOV� ]XVlW]OLFKH� $QJDEHQ� ]X� GHQ� ZLFKWLJVWHQ� 7lWLJNHLWHQ�� GLH� GLH� 0LWJOLHGHU� GHU� 9HUZDOWXQJV���
*HVFKlIWVI�KUXQJV��XQG�$XIVLFKWVRUJDQH�QHEHQ�LKUHU�7lWLJNHLW� I�U�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQV�
ZHUWHV�DXV�EHQ�XQG�GLH� I�U�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YRQ�%HGHXWXQJ�VLQG�� VRZHLW�GHU�
(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
�
$OOH�0LWJOLHGHU� YRQ� >9RUVWDQG@� >XQG@>�@� >HWZDLJH� VRQVWLJH�9HUZDOWXQJV���*HVFKlIWVI�KUXQJV��RGHU�$XIVLFKWV�
RUJDQH� HLQI�JHQ@� N|QQHQ� �EHU� >$GUHVVH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQI�JHQ@� HUUHLFKW�
ZHUGHQ��
�
�LY��$EVFKOXVVSU�IHU�
$EVFKOXVVSU�IHU� GHU� >1DPH� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� HLQI�JHQ@� LVW� � >1DPH� XQG� $Q�
VFKULIW� GHU� $EVFKOXVVSU�IHU�� GLH� I�U� GHQ� YRQ� GHQ� KLVWRULVFKHQ� )LQDQ]LQIRUPDWLRQHQ� DEJHGHFNWHQ� =HLWUDXP�
]XVWlQGLJ�ZDUHQ��HLQI�JHQ@��>6RIHUQ�DQZHQGEDU��QlKHUH�$QJDEHQ�]XU�0LWJOLHGVFKDIW�GHV�$EVFKOXVVSU�IHUV� LQ�
HLQHU�%HUXIVYHUHLQLJXQJ�HLQI�JHQ�@�
��
�Y��3RWHQ]LHOOH�,QWHUHVVHQNRQIOLNWH��
>3RWHQ]LHOOH�,QWHUHVVHQNRQIOLNWH�]ZLVFKHQ�GHQ�9HUSIOLFKWXQJHQ�GHU�0LWJOLHGHU�GHV�9RUVWDQGV�XQG�DQGHUHQ�]X�
YRU� JHQDQQWHQ� 0LWJOLHGHUQ� YRQ� 9HUZDOWXQJV��� *HVFKlIWI�KUXQJV�� XQG� $XIVLFKWVRUJDQHQ� JHJHQ�EHU� GHP�
6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� XQG� LKUHQ� SULYDWHQ� ,QWHUHVVHQ� RGHU� VRQVWLJHQ� 9HUSIOLFKWXQJHQ�
HLQI�JHQ��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|I�
IHQWOLFKW� �� )DOOV� QDFK� .HQQWQLV� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� NHLQH� GHUDUWLJHQ� .RQIOLNWH�
EHVWHKHQ��XQG�GLHV�GHU�(PLWWHQWLQ�EHNDQQW� LVW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
YHU|IIHQWOLFKW�ZXUGH��LVW�HLQH�GHPHQWVSUHFKHQGH�(UNOlUXQJ�DE]XJHEHQ�@�
��
�YL��3U�IXQJ�YRQ�-DKUHVDEVFKO�VVHQ�
>$QJDEH��RE�XQG�YRQ�ZHP�GLH�)LQDQ]LQIRUPDWLRQHQ�JHSU�IW�ZXUGHQ�XQG�RE�GLHVH�3U�IXQJ� ]X�(LQZHQGXQJHQ�
JHI�KUW� KDW�� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV�
YHU|IIHQWOLFKW�@ 
�



�

�
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�YLL��$XVVLFKWHQ�
>$QJDEH��GDVV�� VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�
YHU|IIHQWOLFKW�� NHLQH� ZHVHQWOLFKHQ� 9HUlQGHUXQJHQ� LQ� GHQ� $XVVLFKWHQ� GHV� 6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|�
JHQVZHUWHV�VHLW�GHP�'DWXP�GHV�6WLFKWDJV�GHU�OHW]WHQ�JHSU�IWHQ�)LQDQ]LQIRUPDWLRQ�HLQJHWUHWHQ�VLQG�� IDOOV�VRO�
FKH� 9HUlQGHUXQJHQ� GXUFK� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� YHU|IIHQWOLFKW� ZXUGHQ�� $QJDEH�
GLHVHU�9HU|IIHQWOLFKXQJ@�
�
�YLLL��:HVHQWOLFKH�9HUlQGHUXQJHQ�LQ�GHU�)LQDQ]ODJH�RGHU�+DQGHOVSRVLWLRQ�
>VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW��
%HVFKUHLEXQJ�MHGHU�ZHVHQWOLFKHQ�9HUlQGHUXQJ�LQ�GHU�)LQDQ]ODJH�RGHU�GHU�+DQGHOVSRVLWLRQ�GHV�6FKXOGQHUV�
GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�VHLW�GHP�(QGH�GHV�OHW]WHQ�*HVFKlIWVMDKUHV�I�U�GDV�HQWZHGHU�JHSU�IWH�)LQDQ]�
LQIRUPDWLRQHQ�RGHU�,QWHULPVILQDQ]LQIRUPDWLRQHQ�YHU|IIHQWOLFKW�ZXUGHQ��JJI��LVW�HLQH�1HJDWLYHUNOlUXQJ�DQ�
]XJHEHQ��VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|I�
IHQWOLFKW�@�
�
�L[��6WDDWOLFKH�0D�QDKPHQ��*HULFKWV��RGHU�6FKLHGVJHULFKWVYHUIDKUHQ�
>$QJDEH�YRQ�,QIRUPDWLRQHQ��EHU�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�EHWUHIIHQGH�VWDDWOLFKH�0D��
QDKPHQ��*HULFKWV��RGHU�6FKLHGVJHULFKWVYHUIDKUHQ��HLQVFKOLH�OLFK�GHUMHQLJHQ�9HUIDKUHQ��GLH�QDFK�.HQQWQLV�GHV�
6FKXOGQHUV� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� LQ� %H]XJ� DXI� GHQ� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV�
QRFK�DQKlQJLJ�VLQG�RGHU�HLQJHOHLWHW�ZHUGHQ�N|QQWHQ���GLH�LP�=HLWUDXP�GHU�PLQGHVWHQV�OHW]WHQ����0RQDWH�EH�
VWDQGHQ�DEJHVFKORVVHQ�ZXUGHQ��XQG�GLH�VLFK�HUKHEOLFK�DXI�GLH�)LQDQ]ODJH�RGHU�GLH�5HQWDELOLWlW�GHV�6FKXOGQHUV�
GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�XQG�RGHU�GHU�*UXSSH�DXVZLUNHQ�RGHU�DXVJHZLUNW�KDEHQ�� MHZHLOV�VRZHLW�GHU�
(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�YHU|IIHQWOLFKW��$QJDEH�HLQHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQ�
KDXSWYHUP|JHQVZHUWHV� DEJHJHEHQHQ� 1HJDWLYHUNOlUXQJ�� VRZHLW� GHU� (PLWWHQWLQ� EHNDQQW� XQG�RGHU� YRQ� GHP�
6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW@�
�
�[��:HVHQWOLFKH�9HUWUlJH�
>VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW��
NXU]H�=XVDPPHQIDVVXQJ�YRQ�ZHVHQWOLFKHQ�9HUWUlJHQ��GLH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHU�
WHV�QLFKW� LP�QRUPDOHQ�*HVFKlIWVYHUODXI�DEJHVFKORVVHQ�ZXUGHQ�XQG�GLH� I�U�GLH�)lKLJNHLW�GHV�6FKXOGQHUV�GHV�
6HULHQKDXSWYHUP|JHQVZHUWHV��VHLQHQ�9HUSIOLFKWXQJHQ�DXV�GHP�6FKXOGLQVWUXPHQW�QDFK]XNRPPHQ��YRQ�ZHVHQW�
OLFKHU�%HGHXWXQJ�VLQG�@�
�
�[L��-DKUHVDEVFKO�VVH�HLQVFKOLH�OLFK�$QKlQJHQ�XQG�%HVWlWLJXQJVYHUPHUNHQ�
>%LODQ]��*HZLQQ��XQG�9HUOXVWUHFKQXQJ��%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�VRZLH�GHQ�$QKDQJ�]XP�-DK�
UHVDEVFKOXVV� HLQVFKOLH�OLFK� %HVWlWLJXQJVYHUPHUN� HLQI�JHQ� �JJI�� DOV� $QODJH� ]X� GHQ� HQGJ�OWLJHQ� $QJHERWVEH�
GLQJXQJHQ��� MHZHLOV� I�U�GLH� OHW]WHQ�]ZHL�*HVFKlIWVMDKUH��QLFKW�lOWHU�DOV����0RQDWH�XQG�VRZHLW�GHU�(PLWWHQWLQ�
EHNDQQW�XQG�RGHU�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�YHU|IIHQWOLFKW��$QJDEH�HLQI�JHQ��QDFK�
ZHOFKHP�5HFKQXQJVOHJXQJVVWDQGDUG�GLHVH�)LQDQ]LQIRUPDWLRQHQ�HUVWHOOW�ZXUGHQ�� IDOOV� GHU�6FKXOGQHU�GHV�6H�
ULHQKDXSWYHUP|JHQVZHUWHV�HLQHQ�(LQ]HODEVFKOXVV�XQG�HLQHQ�NRQVROLGLHUWHQ�-DKUHVDEVFKOXVV�YHU|IIHQWOLFKW�KDW��
LVW�VRZRKO�GHU�NRQVROLGLHUWH�-DKUHVDEVFKOXVV�DOV�DXFK�GHU�(LQ]HODEVFKOXVV�HLQ]XI�JHQ�@�
�
�[LL��,QIRUPDWLRQVTXHOOHQ��
>$QJDEH�GHU�,QIRUPDWLRQVTXHOOH�I�U�GLH�%HVFKUHLEXQJ�GHV�6FKXOGQHUV�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV@�
�
>6RZHLW� $QJDEHQ� YRQ� GHP� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� �EHUQRPPHQ� ZXUGHQ�� LVW� )ROJHQGHV�
HLQ]XI�JHQ��'LH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ�
ZXUGHQ�NRUUHNW�ZLHGHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�GHQ�YRQ�
GHP�'ULWWHQ�YHU|IIHQWOLFKWHQ�,QIRUPDWLRQHQ�DEOHLWHQ�NRQQWH�±�NHLQH�7DWVDFKHQ�XQWHUVFKODJHQ��GLH�GLH�UHSURGX�
]LHUWHQ� ,QIRUPDWLRQHQ�XQNRUUHNW�RGHU� LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�NHLQH�ZHLWHUH�
RGHU� DQGHUH� 9HUDQWZRUWXQJ� KLQVLFKOLFK� GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW� XQG�
9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ� LP�=XVDPPHQKDQJ�PLW�GHP�6FKXOGQHU�GHV�6HULHQKDXSW�
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YHUP|JHQVZHUWHV�VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW��GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLW�
WHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFK�
WLJW�@�
�
(LJHQNDSLWDOLQVWUXPHQW�
��QLFKW�DQZHQGEDU�
��6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV� LVW� >z@� �QlKHUH�$QJDEHQ��EHU�GHQ�6FKXOGQHU�GHV�6HULHQKDXSWYHU�
P|JHQVZHUWHV�HLQI�JHQ��HLQVFKOLH�OLFK�GHVVHQ�1DPHQ��$GUHVVH�XQG�EHGHXWHQGHU�*HVFKlIWVWlWLJNHLWHQ��
�
'LH�(PLWWHQWLQ�ZLUG�DP�RGHU�UXQG�XP�GDV�'DWXP��DQ�GHP�GHU�$QIDQJVZHUW�GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��VRYLHOH�
(LQKHLWHQ� GHV� (LJHQNDSLWDOLQVWUXPHQWHV� HUZHUEHQ�� ZLH� GLHV� GLH� �EHU� GLH� (PLVVLRQ� GHU� =HUWLILNDWH� ]XU�9HUI�JXQJ�
VWHKHQGHQ�1HWWRHUWUlJH� �DE]�JOLFK� DOOIlOOLJHU�%HWUlJH�� GLH�GLH�(PLWWHQWLQ� DXIJUXQG�GHU�$EVLFKHUXQJVYHUHLQEDUXQJ�
VFKXOGHW��HUODXEHQ�ZHUGHQ��
�
>6RZHLW� $QJDEHQ� YRQ� GHP� 6FKXOGQHU� GHV� 6HULHQKDXSWYHUP|JHQVZHUWHV� �EHUQRPPHQ� ZXUGHQ�� LVW� )ROJHQGHV�
HLQ]XI�JHQ��'LH�YRQ�GHP�6FKXOGQHU�GHV�6HULHQKDXSWYHUP|JHQVZHUWHV�]XU�9HUI�JXQJ�JHVWHOOWHQ�,QIRUPDWLRQHQ�
ZXUGHQ�NRUUHNW�ZLHGHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�GHQ�YRQ�
GHP�'ULWWHQ�YHU|IIHQWOLFKWHQ�,QIRUPDWLRQHQ�DEOHLWHQ�NRQQWH�±�NHLQH�7DWVDFKHQ�XQWHUVFKODJHQ��GLH�GLH�UHSURGX�
]LHUWHQ� ,QIRUPDWLRQHQ�XQNRUUHNW�RGHU� LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�NHLQH�ZHLWHUH�
RGHU� DQGHUH� 9HUDQWZRUWXQJ� KLQVLFKOLFK� GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW� XQG�
9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ� LP�=XVDPPHQKDQJ�PLW�GHP�6FKXOGQHU�GHV�6HULHQKDXSW�
YHUP|JHQVZHUWHV�VRZLH�KLQVLFKWOLFK�GHU�0|JOLFKNHLW��GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLW�
WHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFK�
WLJW�@�

�
>%HVFKUHLEXQJ� GHV� (LJHQNDSLWDOLQVWUXPHQWHV� HLQI�JHQ�� GHV� 0DUNWHV�� DXI� ZHOFKHP� HV� JHKDQGHOW� ZLUG�� HLQ�
VFKOLH�OLFK� GHVVHQ� *U�QGXQJVGDWXPV�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU� $QJDEH� GHU�
WlJOLFKHQ�+DQGHOVXPVlW]H��YRQ�,QIRUPDWLRQHQ�EH]�JOLFK�GHU�QDWLRQDOHQ�%HGHXWXQJ�GHV�0DUNWHV��GHV�1DPHQV�
YRQ� GHVVHQ� $XIVLFKWVEHK|UGH�� GHU�+lXILJNHLW��PLW� GHU� GHU� 3UHLV� GHV� (LJHQNDSLWDOLQVWUXPHQWHV� YHU|IIHQWOLFKW�
ZLUG�VRZLH�GHV�DXI�GDV�(LJHQNDSLWDOLQVWUXPHQW�DQZHQGEDUHQ�5HFKWHV@�
�
'LH� KLHU� GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� KLQVLFKWOLFK� GHV�0DUNWHV�� DXI� ZHOFKHP� GDV� (LJHQNDSLWDOLQVWUXPHQW� JH�
KDQGHOW�ZLUG��EHUXKHQ�DXVVFKOLH�OLFK�DXI�$XV]�JHQ�XQG�=XVDPPHQIDVVXQJHQ�|IIHQWOLFK�]XJlQJOLFKHU�,QIRUPD�
WLRQHQ��'LH�(PLWWHQWLQ��EHUQLPPW�GLH�9HUDQWZRUWXQJ� I�U�GLH� ULFKWLJH�(UVWHOOXQJ�GLHVHU�$XV]�JH�XQG�=XVDP�
PHQIDVVXQJHQ��'LH�(PLWWHQWLQ��EHUQLPPW�MHGRFK�NHLQH�ZHLWHUH�RGHU�DQGHUH�9HUDQWZRUWXQJ�KLQVLFKWOLFK�GLHVHU�
,QIRUPDWLRQHQ��LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWL�
RQHQ� LP�=XVDPPHQKDQJ�PLW� GHP�(LJHQNDSLWDOLQVWUXPHQW� VRZLH� KLQVLFKWOLFK� GHU�0|JOLFKNHLW�� GDVV� VHLW� GHP�
(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLWWHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�5LFKWLJNHLW�XQG�9ROO�
VWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW��
�
)RQGVLQVWUXPHQW�
���QLFKW�DQZHQGEDU�
���DQZHQGEDU�
>VRIHUQ�DQZHQGEDU�@�'DV�)RQGVLQVWUXPHQW�ZLUG�ZLH�IROJW�EHVFKULHEHQ��
�
�L��$OOJHPHLQH�,QIRUPDWLRQHQ�
'LH�(PLWWHQWLQ�ZLUG�DP�RGHU�UXQG�XP�GDV�'DWXP��DQ�GHP�GHU�$QIDQJVZHUW�GHU�%H]XJVJU|�H�EHVWLPPW�ZLUG��VRYLHOH�
$QWHLOH� DP� )RQGVLQVWUXPHQW� HUZHUEHQ�� ZLH� GLHV� GLH� �EHU� GLH� (PLVVLRQ� GHU� =HUWLILNDWH� ]XU�9HUI�JXQJ� VWHKHQGHQ�
1HWWRHUWUlJH� �DE]�JOLFK� DOOIlOOLJHU� %HWUlJH�� GLH� GLH� (PLWWHQWLQ� DXIJUXQG� GHU� $EVLFKHUXQJVYHUHLQEDUXQJ� VFKXOGHW��
HUODXEHQ�ZHUGHQ��
�
>1lKHUH�$QJDEHQ�]XP�)RQGVLQVWUXPHQW�HLQI�JHQ��HLQVFKOLH�OLFK�GHVVHQ�,6,1��1HQQEHWUDJ��=HLFKQXQJVSUHLV��/DXI�
]HLW��)lOOLJNHLWVGDWXP��5�FN]DKOXQJVEHWUDJ�XQG�GHV�DQZHQGEDUHQ�5HFKWV@�
�



�
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�LL��0DUNWLQIRUPDWLRQHQ�
>%HVFKUHLEXQJ� GHV� )RQGVLQVWUXPHQWHV� HLQI�JHQ�� GHV�0DUNWHV�� DXI� ZHOFKHP� HV� JHKDQGHOW� ZLUG�� HLQVFKOLH�OLFK�
GHVVHQ� *U�QGXQJVGDWXP�� GHU� 9HU|IIHQWOLFKXQJVIRUP� YRQ� 3UHLVLQIRUPDWLRQHQ�� HLQHU� $QJDEH� GHU� WlJOLFKHQ�
+DQGHOVXPVlW]H��YRQ�,QIRUPDWLRQHQ�EH]�JOLFK�GHU�QDWLRQDOHQ�%HGHXWXQJ�GHV�0DUNWHV��GHV�1DPHQV�YRQ�GHVVHQ�
$XIVLFKWVEHK|UGH�VRZLH�GHU�+lXILJNHLW��PLW�GHU�GHU�3UHLV�GHV�)RQGVLQVWUXPHQWHV�YHU|IIHQWOLFKW�ZLUG@�
�
'LH� KLHU� GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ� KLQVLFKWOLFK� GHV�0DUNWHV�� DXI� ZHOFKHP� GDV� )RQGVLQVWUXPHQW� JHKDQGHOW�
ZLUG�� EHUXKHQ� DXVVFKOLH�OLFK� DXI�$XV]�JHQ� XQG�=XVDPPHQIDVVXQJHQ� |IIHQWOLFK� ]XJlQJOLFKHU� ,QIRUPDWLRQHQ��
'LH�(PLWWHQWLQ� �EHUQLPPW�GLH�9HUDQWZRUWXQJ� I�U� GLH� ULFKWLJH�(UVWHOOXQJ�GLHVHU�$XV]�JH�XQG�=XVDPPHQIDV�
VXQJHQ��'LH�(PLWWHQWLQ��EHUQLPPW�MHGRFK�NHLQH�ZHLWHUH�RGHU�DQGHUH�9HUDQWZRUWXQJ�KLQVLFKWOLFK�GLHVHU�,QIRU�
PDWLRQHQ�� LQVEHVRQGHUH�KLQVLFKWOLFK�GHU�5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�KLHU�GDUJHVWHOOWHQ� ,QIRUPDWLRQHQ�
LP� =XVDPPHQKDQJ� PLW� GHP� )RQGVLQVWUXPHQW� VRZLH� KLQVLFKWOLFK� GHU� 0|JOLFKNHLW�� GDVV� VHLW� GHP� (UKDOW� GHU�
,QIRUPDWLRQHQ�GXUFK�GLH�(PLWWHQWLQ� HLQ�(UHLJQLV�HLQJHWUHWHQ� LVW��ZHOFKHV�GLH�5LFKWLJNHLW� XQG�9ROOVWlQGLJNHLW�
GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW��
�
�LLL��,QYHVWPHQWSDUDPHWHU��I�U�GDV�)RQGVPDQDJHPHQW�YHUDQWZRUWOLFKHV�8QWHUQHKPHQ�
>3DUDPHWHU��LQQHUKDOE�GHUHU�$QODJHQ�JHWlWLJW�ZHUGHQ�N|QQHQ��1DPH�XQG�%HVFKUHLEXQJ�GHV�I�U�GDV�)RQGVPD�
QDJHPHQW� YHUDQWZRUWOLFKHQ� 8QWHUQHKPHQV�� HLQVFKOLH�OLFK� HLQHU� %HVFKUHLEXQJ� GHV� LQ� GLHVHP� 8QWHUQHKPHQ�
YRUKDQGHQHQ� 6DFKYHUVWDQGV� E]Z�� GHU� EHVWHKHQGHQ� (UIDKUXQJHQ�� HLQH� =XVDPPHQIDVVXQJ� GHU� %HVWLPPXQJHQ��
GLH�GLH�%HHQGLJXQJ�GHV�9HUWUDJVYHUKlOWQLVVHV�PLW�GHP�HQWVSUHFKHQGHQ�8QWHUQHKPHQ�XQG�GLH�%HVWHOOXQJ�HLQHV�
DQGHUHQ�0DQDJHPHQWXQWHUQHKPHQV� IHVWOHJHQ�VRZLH��VRIHUQ�DQZHQGEDU��HLQH�%HVFKUHLEXQJ�GHV�9HUKlOWQLVVHV�
GLHVHV�8QWHUQHKPHQV�]X�DQGHUHQ�DQ�GHU�(PLVVLRQ�EHWHLOLJWHQ�3DUWHLHQ�HLQI�JHQ@�
�
>6RZHLW�$QJDEHQ�YRQ�GHP�I�U�GDV�)RQGVPDQDJHPHQW�YHUDQWZRUWOLFKHQ�8QWHUQHKPHQ��EHUQRPPHQ�ZXUGHQ��LVW�
)ROJHQGHV�HLQ]XI�JHQ��'LH�YRP�)RQGVPDQDJHU� ]XU�9HUI�JXQJ�JHVWHOOWHQ� ,QIRUPDWLRQHQ�ZXUGHQ�NRUUHNW�ZLH�
GHUJHJHEHQ�XQG�HV�ZXUGHQ���VRZHLW�GHU�(PLWWHQWLQ�EHNDQQW�XQG�VRZHLW�VLH�GLHV�DXV�GHQ�YRQ�GHP�'ULWWHQ�YHU|I�
IHQWOLFKWHQ�,QIRUPDWLRQHQ�DEOHLWHQ�NRQQWH�±�NHLQH�7DWVDFKHQ�XQWHUVFKODJHQ��GLH�GLH�UHSURGX]LHUWHQ�,QIRUPDWL�
RQHQ�XQNRUUHNW�RGHU�LUUHI�KUHQG�JHVWDOWHQ�Z�UGHQ��'LH�(PLWWHQWLQ��EHUQLPPW�NHLQH�ZHLWHUH�RGHU�DQGHUH�9HU�
DQWZRUWXQJ� KLQVLFKOLFK� GLHVHU� ,QIRUPDWLRQHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU� 5LFKWLJNHLW� XQG� 9ROOVWlQGLJNHLW�
GHU�KLHU�GDUJHVWHOOWHQ�,QIRUPDWLRQHQ�LP�=XVDPPHQKDQJ�PLW�GHP�)RQGVLQVWUXPHQW�VRZLH�KLQVLFKWOLFK�GHU�0|J�
OLFKNHLW��GDVV�VHLW�GHP�(UKDOW�GHU�,QIRUPDWLRQHQ�GXUFK�GLH�(PLWWHQWLQ�HLQ�(UHLJQLV�HLQJHWUHWHQ�LVW��ZHOFKHV�GLH�
5LFKWLJNHLW�XQG�9ROOVWlQGLJNHLW�GHU�,QIRUPDWLRQHQ�EHHLQWUlFKWLJW�@�
�
$EVLFKHUXQJVYHUHLQEDUXQJ�
���QLFKW�DQZHQGEDU�
�� � >%HVFKUHLEXQJ� GHU� $EVLFKHUXQJVYHUHLQEDUXQJ� HLQI�JHQ�� HLQVFKOLH�OLFK� QlKHUHU� $QJDEHQ� �EHU� GHQ� $EVLFKH�
UXQJVYHUWUDJVSDUWQHU�XQG�GHV�DXI�GLH�$EVLFKHUXQJVYHUHLQEDUXQJ�DQZHQGEDUHQ�5HFKWHV@�
�
=XVlW]OLFKH�5LVLNRIDNWRUHQ��
��� >VRIHUQ�GHU�6HULHQKDXSWYHUP|JHQVZHUW�ZLUWVFKDIWOLFK�HLQHQ�RGHU�PHKUHUH�+HGJHIRQGV�YHUEULHIW�� -HGHV� ,QYHVW�
PHQW�LQ�GLH�=HUWLILNDWH�EULQJW�HLQ�KRKHV�5LVLNR�PLW�VLFK��'DKHU�VROOWH�QXU�HLQ�NOHLQHU�7HLO�GHU�YHUI�JEDUHQ�)LQDQ]�
PLWWHO�LQ�GLH�=HUWLILNDWH�LQYHVWLHUW�ZHUGHQ��*HQDXVRZHQLJ�VROOWHQ�DOOH�YHUI�JEDUHQ�)LQDQ]PLWWHO�RGHU�IUHPGILQDQ]LHU�
WH�)LQDQ]PLWWHO�LQ�GLH�=HUWLILNDWH�LQYHVWLHUW�ZHUGHQ��(LQH�9HUDQODJXQJ�LQ�VROFKH�:HUWSDSLHUH�ZLUG�VROFKHQ�$QOHJHUQ�
DQJHERWHQ�ZHUGHQ�� GLH� LQ� ,QYHVWPHQWDQJHOHJHQKHLWHQ�EHVRQGHUV� VDFKNXQGLJ� VLQG��$QOHJHU� VROOWHQ� DQ�GHP� ,QYHVW�
PHQW�QXU�WHLOQHKPHQ��ZHQQ�VLH�LQ�GHU�/DJH�VLQG��GLH�PLW�GLHVHQ�:HUWSDSLHUHQ�]XVDPPHQKlQJHQGHQ�5LVLNHQ�VRUJIlO�
WLJ�]X�SU�IHQ�@�
���>DQGHUH�UHOHYDQWH��]XVlW]OLFKH�5LVLNRIDNWRUHQ�HLQI�JHQ@�
�
��� 67(8(51�
'LH�=HUWLILNDWH�VLQG�I�U�|VWHUUHLFKLVFKH�VWHXHUOLFKH�=ZHFNH�DOV�$QWHLOH�DQ�HLQHP�QLFKW�|VWHUUHLFKLVFKHQ�,QYHVWPHQW�
IRQGV�DQ]XVHKHQ��
���DQZHQGEDU�
���QLFKW�DQZHQGEDU�
�
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��� =86b7=/,&+(�$1*$%(1�+,16,&+7/,&+�9(575,(%�81'�=87(,/81*�
$QOHJHUNDWHJRULHQ�
���.OHLQDQOHJHU�
���,QVWLWXWLRQHOOH�.XQGHQ�
�
6WDDWHQ��ZR�GDV�$QJHERW�HUIROJW�
���gVWHUUHLFK�
���>z@�
���>z@�
���>z@�
>VRIHUQ�GDV�$QJHERW�JOHLFK]HLWLJ�DXI�GHP�MHZHLOLJHQ�0DUNW�YRQ�]ZHL�RGHU�PHKUHUHQ�6WDDWHQ�HUIROJW�XQG�HLQH�7UDQ�
FKH�I�U�HLQHQ�RGHU�PHKUHUH�EHVWLPPWH�GDYRQ�UHVHUYLHUW�ZRUGHQ�LVW�RGHU�ZLUG��QlKHUH�$QJDEHQ�]X�GLHVHQ�7UDQFKHQ�
HLQI�JHQ@�
�
%HJLQQ�GHV�+DQGHOV�
���+DQGHO�EHJLQQW�YRU�1RWLILNDWLRQ�GHV�$QJHERWHV�
���+DQGHO�EHJLQQW�QDFK�1RWLILNDWLRQ�GHV�$QJHERWHV�
�
��� 9(5g))(17/,&+81*�'(5�(5*(%1,66(�'(6�$1*(%27(6�
>LP�)DOO�HLQHU�$EZHLFKXQJ�YRP�LQ������GHU�%HGLQJXQJHQ�YRUJHVFKULHEHQHQ�9HUIDKUHQ�HLQH�XPIDVVHQGH�%HVFKUHL�
EXQJ�GHU�)RUP�XQG�GHV�'DWXPV�GHU�9HU|IIHQWOLFKXQJ�GHU�(UJHEQLVVH�GHV�$QJHERWHV�HLQI�JHQ@�
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���7$;$7,21��
7KLV�VHFWLRQ�RQ�WD[DWLRQ�FRQWDLQV�D�EULHI�VXPPDU\�RI�WKH�,VVXHU¶V�XQGHUVWDQGLQJ�ZLWK�UHJDUG�WR�FHUWDLQ�LPSRU�
WDQW�SULQFLSOHV�ZKLFK�DUH�RI�VLJQLILFDQFH�LQ�FRQQHFWLRQ�ZLWK�WKH�6HFXULWLHV��7KLV�VXPPDU\�GRHV�QRW�SXUSRUW�WR�
H[KDXVWLYHO\�GHVFULEH�DOO�SRVVLEOH�WD[�DVSHFWV�DQG�GRHV�QRW�GHDO�ZLWK�VSHFLILF�VLWXDWLRQV�ZKLFK�PD\�EH�RI�UHOH�
YDQFH�IRU�LQGLYLGXDO�SRWHQWLDO�LQYHVWRUV��,W�LV�EDVHG�RQ�WKH�FXUUHQWO\�YDOLG�WD[�OHJLVODWLRQ��FDVH�ODZ�DQG�UHJXOD�
WLRQV�RI�WKH�WD[�DXWKRULWLHV��DV�ZHOO�DV�WKHLU�UHVSHFWLYH�LQWHUSUHWDWLRQ��DOO�RI�ZKLFK�PD\�EH�DPHQGHG�IURP�WLPH�
WR�WLPH��6XFK�DPHQGPHQWV�PD\�SRVVLEO\�DOVR�EH�HIIHFWHG�ZLWK�UHWURDFWLYH�HIIHFW�DQG�PD\�QHJDWLYHO\�LPSDFW�RQ�
WKH� WD[� FRQVHTXHQFHV� GHVFULEHG�� ,W� LV� UHFRPPHQGHG� WKDW� SRWHQWLDO� SXUFKDVHUV� RI� WKH� 6HFXULWLHV� FRQVXOW� ZLWK�
WKHLU�OHJDO�DQG�WD[�DGYLVRUV�DV�WR�WKH�WD[�FRQVHTXHQFHV�RI�WKH�SXUFKDVH��KROGLQJ�RU�VDOH�RI�WKH�6HFXULWLHV��7D[�
ULVNV�UHVXOWLQJ�IURP�WKH�6HFXULWLHV�VKDOO�LQ�DQ\�FDVH�EH�ERUQH�E\�WKH�SXUFKDVHU��
����$XVWULD�
,QYHVWRUV�VKRXOG�EH�DZDUH� WKDW� WKLV�RYHUYLHZ�FDQQRW�EH�XVHG�DV�D�VXEVWLWXWH� IRU� LQGLYLGXDO� WD[�DGYLFH�DQG� LV�
QRW�LQWHQGHG�WR�EH�GHILQLWLYH��7KHUH�FDQ�EH�QR�JXDUDQWHH�WKDW�WKH�$XVWULDQ�WD[�DXWKRULWLHV�ZLOO�DGRSW�WKH�VDPH�
LQWHUSUHWDWLRQ�RI�WKH�PDWWHUV�VHW�RXW�EHORZ�DV�WKH�,VVXHU�DQG�GXH�WR�FKDQJHV�LQ�WKH�VHWWOHG�SUDFWLFH�RI�$XVWULDQ�
WD[�DXWKRULWLHV�RU�$XVWULDQ�FDVH�ODZ��WKH�WD[�WUHDWPHQW�RI�DOWHUQDWLYH�LQYHVWPHQWV�PD\��HYHQ�UHWURDFWLYHO\��YDU\�
DQG�OHDG�WR�GLIIHUHQW�UHVXOWV�WKDQ�WKRVH�VHW�RXW�KHUHLQ��7KHUH�LV�QR�VSHFLILF�$XVWULDQ�FDVH�ODZ�RU�RWKHU�ELQGLQJ�
OHJDO�JXLGHOLQH�DYDLODEOH�RQ�WKH�WD[�WUHDWPHQW�RI�WKH�6HFXULWLHV��
�
������7D[�7UHDWPHQW�RI�$XVWULDQ�7D[�5HVLGHQW�,QYHVWRUV�
�������� 3ULYDWH�,QYHVWRU�
3XUVXDQW� WR������E�����RI� WKH�$XVWULDQ�,QFRPH�7D[�$FW� �(LQNRPPHQVWHXHUJHVHW]��³(6W*´��� LQFRPH�UHFHLYHG�
IURP�LQGH[�FHUWLILFDWHV�DQG�VLPLODUO\�VWUXFWXUHG�SURGXFWV�WKDW�DUH�LVVXHG�RQ�RU�DIWHU���0DUFK������LV�TXDOLILHG�
DV�LQYHVWPHQW�LQFRPH�������(6W*��IRU�$XVWULDQ�LQFRPH�WD[�SXUSRVHV��$FFRUGLQJ�WR�WKH�VHWWOHG�SUDFWLFH�RI�$XV�
WULDQ� WD[�DXWKRULWLHV������E�=����(6W*�PD\�DV�ZHOO�EH�DSSOLHG� WR�FHUWLILFDWHV�XQGHU�ZKLFK� WKH� LQYHVWRU�KDV�D�
ULJKW�IRU�UHSD\PHQW�RI�WKH�LQYHVWPHQW�DQG�WKH�DPRXQW�RI�VXFK�UHSD\PHQW�GHSHQGV�RQ�WKH�SHUIRUPDQFH�RI�VLQJOH�
HTXLWLHV�RU�FRPPRGLWLHV�ZKLFK��DW�WKHLU�HQWLUHW\��GR�QRW�DPRXQW�WR�DQ�LQGH[��0LQLVWU\�RI�)LQDQFH��(LQNRPPHQ�
VWHXHUULFKWOLQLHQ�������³(6W5�����´�SDUD�����D���
�
$Q\�GLIIHUHQFH�EHWZHHQ�WKH�LVVXH�SULFH�DQG�WKH�UHSXUFKDVH�SULFH�RI�WKH�FHUWLILFDWH�DW�PDWXULW\�GXH�WR�WKH�GHYHO�
RSPHQW� RI� WKH� UHIHUHQFH�LQGH[� LV� WUHDWHG� DV� LQWHUHVW� ������������ (6W*�� IRU� $XVWULDQ� LQFRPH� WD[� SXUSRVHV��
(TXDOO\��DQ\�SRVLWLYH�GLIIHUHQFH�GXH�WR�WKH�GHYHORSPHQW�RI�WKH�UHIHUHQFH�LQGH[�WKDW�LV�UHDOLVHG�XSRQ�WKH�DOLHQ�
DWLRQ�RI�D�FHUWLILFDWH�SULRU�WR�PDWXULW\�LV�WUHDWHG�DV�LQYHVWPHQW�LQFRPH��
�
,QWHUHVW�UHFHLYHG�E\�DQ�LQYHVWRU�UHVLGHQW�LQ�$XVWULD�IRU�WD[�SXUSRVHV�LV�VXEMHFW�WR�$XVWULDQ�LQFRPH�WD[��,Q�FDVH�
RI�D�SULYDWH�LQYHVWRU��LQFRPH�WD[�LV�OHYLHG�DW�WKH�WLPH�WKH�LQWHUHVW�LV�UHFHLYHG��L�H��DFFRUGLQJ�WR�WKH�VHWWOHG�SUDF�
WLFH�RI�$XVWULDQ�WD[�DXWKRULWLHV�DW�WKH�HQG�RI�WKH�FDOFXODWLRQ�SHULRG�RU�XSRQ�WKH�DOLHQDWLRQ�RI�WKH�6HFXULWLHV�ZLWK�
UHVSHFW�WR�DQ\�GLIIHUHQFH�DPRXQW�UHDOLVHG�DW�PDWXULW\�RU�DOLHQDWLRQ��$�SULYDWH�LQYHVWRU�LV�QRW�WD[HG�RQ�WKH�LQ�
FUHDVH�LQ�YDOXH�RI�WKH�6HFXULW\�GXH�WR�WKH�SRVLWLYH�GHYHORSPHQW�RI�WKH�UHIHUHQFH�LQGH[�RU�WKH�SULFH�RI�WKH�6HFX�
ULW\�DW�WKH�VWRFN�H[FKDQJH�SULRU�WR�PDWXULW\�RU�DOLHQDWLRQ��
�
,I�D�6HFXULW\�LV�KHOG�E\�D�SULYDWH�LQYHVWRU�UHVLGHQW�LQ�$XVWULD�IRU�WD[�SXUSRVHV�DQG�LQWHUHVW�LV�SDLG�E\�DQ�$XV�
WULDQ�FRXSRQ�SD\LQJ�DJHQW� �JHQHUDOO\� WKH�$XVWULDQ�GHSRVLWRU\���ZLWKKROGLQJ� WD[�DW�D�UDWH�RI�����LV� WULJJHUHG��
)RU�D�SULYDWH� LQGLYLGXDO� LQYHVWRU� VXFK�ZLWKKROGLQJ� WD[� LV� ILQDO�SURYLGHG� WKDW� WKH�6HFXULW\� LV�ERWK� OHJDOO\�DQG�
DFWXDOO\�SXEOLFO\�RIIHUHG��0LQLVWU\�RI�)LQDQFH��(6W5������SDUD��������,I�VXFK�DQ�LQYHVWRU¶V�DSSOLFDEOH�DYHUDJH�
LQFRPH� WD[� UDWH� LV�EHORZ������ WKH� LQYHVWRU�PD\� ILOH�DQ� LQFRPH� WD[� UHWXUQ� LQFOXGLQJ� WKH� LQWHUHVW� LQFRPH�DQG�
DSSO\�IRU�DVVHVVPHQW�RI�KLV�LQFRPH�WD[�OLDELOLW\�EDVHG�RQ�KLV�LQFRPH�WD[�UHWXUQ��,Q�WKH�DEVHQFH�RI�DQ�$XVWULDQ�
FRXSRQ�SD\LQJ�DJHQW�WKH�LQYHVWRU�PXVW�ILOH�DQ�LQFRPH�WD[�UHWXUQ�DQG�LQFOXGH�WKH�LQWHUHVW�UHFHLYHG��,QFRPH�WD[�
ZLOO�EH�OHYLHG�DW�D�VSHFLDO�UDWH�RI��������������(6W*��0LQLVWU\�RI�)LQDQFH��(6W5������SDUD�����D���$�GHGXF�
WLRQ�RI�H[SHQVHV�WKDW�DUH�GLUHFWO\�HFRQRPLFDOO\�FRQQHFWHG�WR�WKH�6HFXULWLHV��LI�WKH�LQFRPH�UHFHLYHG�WKHUHXQGHU�
LV�VXEMHFW�WR�IODW�DQG�ILQDO�ZLWKKROGLQJ�WD[�RU�WR�WKH�VSHFLDO�LQFRPH�WD[�UDWH�RI������LV�QRW�DYDLODEOH��
�
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,I�LQWHUHVW�LV�UHDOLVHG�XSRQ�DOLHQDWLRQ�RI�WKH�6HFXULW\�SULRU�WR�PDWXULW\�RU�WKH�HQG�RI�WKH�FDOFXODWLRQ�SHULRG�WKH�
VHOOHU�ZLOO�EH�WD[HG�RQ�D�IUDFWLRQ�RI�WKH�LQWHUHVW�DFFUXHG�DW�WKH�WLPH�WKH�6HFXULW\�LV�DOLHQDWHG��,Q�RUGHU�WR�DYRLG�
WKDW� WKLV� DPRXQW�RI� LQWHUHVW� LV� WD[HG� WZLFH�ZLWK�����$XVWULDQ�ZLWKKROGLQJ� WD[� DW�PDWXULW\�� WKH�SXUFKDVHU� UH�
FHLYHV�D�WD[�FUHGLW�LQ�WKH�DPRXQW�RI�WKH�ZLWKKROGLQJ�WD[�SDLG�E\�WKH�VHOOHU��$FFRUGLQJ�WR�WKH�VHWWOHG�SUDFWLFH�RI�
$XVWULDQ�WD[�DXWKRULWLHV�VXFK�WD[�FUHGLW� LV�FDSSHG�DW� WKH�DPRXQW�WKH�SXUFKDVH�SULFH�H[FHHGV�WKH�LVVXH�SULFH�RI�
WKH�FHUWLILFDWH��
�
6SHFLILF� UXOHV� DSSO\� WR� OHYHUDJHG� SURGXFWV� �7XUER�&HUWLILFDWHV��� ,I� D� OHYHUDJHG� SURGXFW� KDV� D� OHYHUDJH� RI� DW�
OHDVW� ILYH� �L�H��� WKH� LQLWLDO� LQYHVWPHQW� DPRXQWV� WR� ����RU� OHVV� RI� WKH� YDOXH� RI� WKH� XQGHUO\LQJ� DW� WKH� WLPH� WKH�
OHYHUDJHG� SURGXFW� LV� LVVXHG��� WKH� SRVLWLYH� LQFRPH� IURP� VXFK� SURGXFW� LV� TXDOLILHG� DV� FDSLWDO� JDLQ� UDWKHU� WKDQ�
LQYHVWPHQW� LQFRPH�� ,Q�FDVH�RI�D�SULYDWH� LQYHVWRU��FDSLWDO�JDLQV�DUH�VXEMHFW� WR�$XVWULDQ� LQFRPH�WD[�RQO\� LI� WKH�
OHYHUDJHG�SURGXFW�LV�VROG�ZLWKLQ�RQH�\HDU�DIWHU�LWV�DFTXLVLWLRQ��VR�FDOOHG�VSHFXODWLYH�WUDQVDFWLRQ���$IWHU�D�KROG�
LQJ�SHULRG�RI�RQH�\HDU��WKH�FDSLWDO�JDLQ�ZRXOG�QRW�EH�VXEMHFW�WR�$XVWULDQ�LQFRPH�WD[��
�
,QWHUHVW� UHFHLYHG� XQGHU�&DVK�RU�6KDUH�1RWHV� LV� JHQHUDOO\� VXEMHFW� WR� ����ZLWKKROGLQJ� WD[��7R� WKH� H[WHQW� WKH�
LQWHUHVW� UHFHLYHG�FOHDUO\�H[FHHGV� WKH�DSSOLFDEOH�PDUNHW� UDWH�� WKH� LQWHUHVW� LV� FRQVLGHUHG�DV�D�FRPSHQVDWLRQ� IRU�
WKH�ULVN�UHODWLQJ�WR�WKH�ULJKW�RI�WKH�,VVXHU�WR�VHWWOH�WKH�&DVK�RU�6KDUH�1RWH�HLWKHU�LQ�FDVK�RU�E\�GHOLYHU\�RI�WKH�
XQGHUO\LQJ�VKDUHV��7KLV�SRUWLRQ�RI�WKH�LQWHUHVW� LV�GLUHFWO\�FRQQHFWHG�WR�DQ\�ORVVHV�LQFXUUHG�EHFDXVH�RI�WKH�GH�
OLYHU\�RI�VKDUHV�DQG��WKHUHIRUH��PD\�EH�QHWWHG�DJDLQVW�VXFK�ORVVHV��7R�WKH�H[WHQW�WKH�LQWHUHVW�LV�FRYHUHG�E\�WKH�
ORVVHV�� WKH� LQWHUHVW� LV�QRW� VXEMHFW� WR� WKH�����ZLWKKROGLQJ� WD[��)RU�ZLWKKROGLQJ� WD[� WKDW�KDG�DOUHDG\�EHHQ�GH�
GXFWHG�� D�ZLWKKROGLQJ� WD[� FUHGLW� LV� DYDLODEOH�� FDSSHG�� KRZHYHU�� DW� WKH� DPRXQW� RI� LQWHUHVW� RI� WKH� ODVW� FRXSRQ�
SD\PHQW�SHULRG��0LQLVWU\�RI�)LQDQFH��(6W5������SDUD��������
�
�������� %XVLQHVV�,QYHVWRU�
,QFRPH�IURP�D�6HFXULW\�KHOG�DV�D�EXVLQHVV�DVVHW�FRQVWLWXWHV�EXVLQHVV�LQFRPH��
�
$� FRUSRUDWLRQ� VXEMHFW� WR� XQOLPLWHG� FRUSRUDWH� LQFRPH� WD[� OLDELOLW\� LQ� $XVWULD� UHFHLYLQJ� VXFK� LQFRPH� ZLOO� EH�
VXEMHFW�WR�$XVWULDQ�FRUSRUDWH�LQFRPH�WD[�DW�D�UDWH�RI������
�
)ODW� DQG� ILQDO�ZLWKKROGLQJ� WD[� DW� D� UDWH�RI� ���� LV� WULJJHUHG� LI� WKH�6HFXULW\� LV� KHOG�E\� DQ� LQGLYLGXDO� LQYHVWRU�
UHVLGHQW� LQ�$XVWULD� IRU� WD[�SXUSRVHV� DQG� WKH� LQWHUHVW� LV�SDLG�E\� DQ�$XVWULDQ� FRXSRQ�SD\LQJ� DJHQW�� ,Q� WKH� DE�
VHQFH�RI�DQ�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW��LQFRPH�WD[�DW�D�VSHFLDO�IODW�UDWH�RI�����ZLOO�EH�GXH��$�GHGXFWLRQ�RI�
H[SHQVHV�WKDW�DUH�GLUHFWO\�HFRQRPLFDOO\�FRQQHFWHG�WR�WKH�6HFXULWLHV��LI�WKH�LQFRPH�UHFHLYHG�WKHUHXQGHU�LV�VXE�
MHFW�WR�IODW�DQG�ILQDO�ZLWKKROGLQJ�WD[�RU�WR�WKH�VSHFLDO�LQFRPH�WD[�UDWH�RI������LV�QRW�DYDLODEOH��
�
������4XDOLILFDWLRQ�DV�8QLWV�LQ�D�1RQ�$XVWULDQ�,QYHVWPHQW�)XQG�
��������*HQHUDO�
$�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�DQ\�SRRO�RI�DVVHWV��H[FHSW�UHDO�HVWDWH��LUUHVSHFWLYH�RI�LWV�OHJDO�IRUP�WKDW�LV�
VXEMHFW�WR�QRQ�$XVWULDQ�ODZ�DQG��DFFRUGLQJ�WR�DSSOLFDEOH�ODZ��VWDWXWH�RU�DFWXDO�FRQGXFW��LV�LQYHVWHG�DFFRUGLQJ�
WR� WKH� SULQFLSOHV� RI� ULVN� VSUHDGLQJ� ��������� RI� WKH� $XVWULDQ� ,QYHVWPHQW� )XQG� $FW�� ,QYHVWPHQWIRQGVJHVHW]��
³,QY)*´��� $FFRUGLQJ� WR� WKH� 0LQLVWU\� RI� )LQDQFH�� WKH� SURYLVLRQV� IRU� QRQ�$XVWULDQ� LQYHVWPHQW� IXQGV� PD\�
HTXDOO\�DSSO\� WR�FHUWLILFDWHV� LVVXHG�E\�D�QRQ�$XVWULDQ� LVVXHU� LI� WKH�UHSXUFKDVH�SULFH�RI� WKH�FHUWLILFDWHV�H[FOX�
VLYHO\�GHSHQGV�RQ� WKH�SHUIRUPDQFH�RI�D� UHIHUHQFH�XQGHUO\LQJ� �L�H��� LQGH[�SURGXFWV���6XFK�TXDOLILFDWLRQ�RI�DQ�
LQGH[�SURGXFW�DV�D�XQLW�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�PD\�OHDG�WR�D�GLIIHUHQW�WD[�UHVXOW�IRU�WKH�LQYHVWRU��
�
$Q�LQGH[�SURGXFW�LV��KRZHYHU��QRW�TXDOLILHG�DV�D�XQLW� LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW� IXQG�SXUVXDQW�WR�������HW�
VHT�,QY)*�LI�WKH�DPRXQW�WR�EH�UHSDLG�DW�PDWXULW\�H[FOXVLYHO\�GHSHQGV�RQ�WKH�GHYHORSPHQW�RI�WKH�YDOXH�RI�FHU�
WDLQ�VHFXULWLHV�DQG�QHLWKHU�WKH�LVVXHU�QRU�D�WUXVWHH�QRU�D�GLUHFW�RU�LQGLUHFW�VXEVLGLDU\�RI�WKH�LVVXHU�DFWXDOO\�DF�
TXLUHV�WKH�PDMRULW\�RI�WKH�VHFXULWLHV�FRPSULVHG�E\�WKH�LQGH[�IRU�WKH�SXUSRVHV�RI�LVVXLQJ�WKH�LQGH[�SURGXFWV�QRU�
DFWLYHO\�PDQDJHV� WKH� DVVHWV� FRPSULVHG� E\� WKH� LQGH[� �0LQLVWU\� RI� )LQDQFH�� ,QYHVWPHQWIRQGVULFKWOLQLHQ� ������
³,QY)5�����´�SDUD�������
�
([FHSW� IRU� WKH� 6HFXULWLHV�PHQWLRQHG� EHORZ�� WKH� ,VVXHU� LV� RI� WKH� RSLQLRQ� WKDW� WKH� ULVN� WKDW� WKH� 6HFXULWLHV� DUH�
TXDOLILHG�DV�XQLWV�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�ORZ��
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������� 6HFXULWLHV� LQ� UHVSHFW� RI� ZKLFK� WKH� )LQDO� 7HUPV� VWDWH� WKDW� WKH\� DUH� WR� EH� UHJDUGHG� DV� XQLWV� LQ� D� QRQ�
$XVWULDQ�LQYHVWPHQW�IXQG�IRU�$XVWULDQ�WD[�SXUSRVHV�
7KH�,VVXHU�DVVXPHV�WKDW�WKHVH�6HFXULWLHV�DUH�TXDOLILHG�DV�XQLWV�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�IRU�$XVWULDQ�
WD[� SXUSRVHV� LQ� OLJKW� RI� WKH� DERYH� FULWHULD�� %DVHG� RQ� WKLV� DVVXPSWLRQ�� LQYHVWRUV� LQ� WKHVH� 6HFXULWLHV� WKDW� DUH�
UHVLGHQW�IRU�WD[�SXUSRVHV�LQ�$XVWULD�ZLOO�EH�WUHDWHG�DV�IROORZV��
�
����������,QGLYLGXDO�,QYHVWRU�
'LVWULEXWLRQV�RI�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DUH�WD[DEOH�LQFRPH�RI�WKH�LQYHVWRU��'LVWULEXWLRQV�DUH�WD[HG�DW�
WKH�WLPH�WKH�GLVWULEXWLRQ�LV�PDGH�WR�WKH�LQYHVWRU�IRU�WD[�SXUSRVHV��,I�WKH�GLVWULEXWLRQ�LV�SDLG�WR�WKH�LQYHVWRU�E\�
DQ�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW�� WKDW�DJHQW�KDV�WR�ZLWKKROG�����ZLWKKROGLQJ�WD[�� WR�WKH�H[WHQW�WKH�GLVWULEX�
WLRQ� GRHV� QRW� FRPSULVH� GLYLGHQGV� RU� QRQ�WD[DEOH� FDSLWDO� JDLQV�� 7KH� ZLWKKROGLQJ� WD[� ILQDOO\� GLVFKDUJHV� DQ\�
LQFRPH�WD[�OLDELOLW\�LQ�UHVSHFW�RI�WKH�GLVWULEXWLRQ�WR�WKH�H[WHQW�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�
KHOG�DV�D�SULYDWH�RU�D�EXVLQHVV�DVVHW�E\�DQ�LQGLYLGXDO�LQYHVWRU��7D[DEOH�GLVWULEXWLRQV�QRW�SDLG�WR�WKH�$XVWULDQ�
LQYHVWRU�E\�DQ�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW�EXW�IURP�RXWVLGH�RI�$XVWULD�KDYH�WR�EH�LQFOXGHG�LQ�WKH�LQYHVWRU¶V�
DQQXDO�WD[�UHWXUQ�DQG�DUH�VXEMHFW�WR�D�VSHFLDO�LQFRPH�WD[�UDWH�RI������ZKLFK�HTXDOO\�GLVFKDUJHV�WKH�LQFRPH�WD[�
OLDELOLW\�RI�D�SULYDWH�RU�EXVLQHVV�LQYHVWRU�WR�WKH�H[WHQW�WKH�LQYHVWRU�LV�DQ�LQGLYLGXDO��7KH�GHGXFWLRQ�RI�H[SHQVHV�
FRQQHFWHG�WR�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW� IXQG�LV�QRW�DOORZHG��7KH�LQYHVWRU�PD\�RSW�IRU�LQFRPH�
WD[DWLRQ�XQGHU� WKH�JHQHUDO� LQFRPH� WD[� WDULII� LQ�ZKLFK�FDVH� WKH�����ZLWKKROGLQJ� WD[�PD\�EH�FUHGLWHG�DJDLQVW�
WKH� LQYHVWRU¶V� LQFRPH� WD[� OLDELOLW\� DQG�$XVWULDQ� DQG� QRQ�$XVWULDQ� GLYLGHQGV� DUH� VXEMHFW� WR� KDOI� WKH� JHQHUDO�
LQFRPH�WD[�UDWH��
�
)RU� SULYDWH� LQYHVWRUV�� GLVWULEXWHG� FDSLWDO� JDLQV� UHVXOWLQJ� IURP� WKH� VDOH� RI� ERQGV� ZLWKLQ� WKH� PHDQLQJ� RI�
����������� DQG� ����(6W*� DQG� IURP� LQVWUXPHQWV� GHULYHG� IURP� VXFK� ERQGV� DUH� WD[� H[HPSW��'LVWULEXWHG� FDSLWDO�
JDLQV�UHVXOWLQJ�IURP�WKH�VDOH�RI�RWKHU�DVVHWV�DUH�RQO\�WD[DEOH�LQ�WKH�DPRXQW�RI�RQH�ILIWK��8S�WR�WKH�DPRXQW�RI�
WD[DEOH�FDSLWDO�JDLQV�RI�WKH�FXUUHQW�RU�D�FRQVHFXWLYH�EXVLQHVV�\HDU�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG¶V�FDSLWDO�
ORVVHV�PD\�EH�GHGXFWHG��,QFRPH�WD[�OLDELOLW\�RQ�GLVWULEXWHG�FDSLWDO�JDLQV�LV�GLVFKDUJHG�E\�WKH�����ZLWKKROGLQJ�
WD[�ZLWKKHOG� RU� WKH� VSHFLDO� LQFRPH� WD[� UDWH� RI� ���� DSSOLHG� WR� WKHLU� DVVHVVPHQW� WR� LQFRPH� WD[�� (TXDOO\�� WKH�
LQYHVWRU�PD\�RSW�IRU�WD[DWLRQ�XQGHU�WKH�JHQHUDO� LQFRPH�WD[�WDULII��7R�WKH�H[WHQW�WKH�����ZLWKKROGLQJ�WD[�KDV�
EHHQ�ZLWKKHOG�RQ�GLVWULEXWHG��KRZHYHU��WD[�H[HPSW�FDSLWDO�JDLQV��WKH�����ZLWKKROGLQJ�WD[�PD\�EH�FUHGLWHG�WR�
WKH�LQYHVWRU¶V�RWKHU�LQFRPH�WD[�OLDELOLW\�RU�UHSDLG�WR�WKH�LQYHVWRU�XSRQ�DSSOLFDWLRQ��
��
'LVWULEXWHG�FDSLWDO�JDLQV�DUH�IXOO\�WD[DEOH�DQG�VXEMHFW�WR�WKH�LQFRPH�WD[�WDULII�RI�XS�WR�����IRU�LQGLYLGXDOV�WR�
WKH�H[WHQW�WKH�LQYHVWRU�KROGV�WKH�VKDUH�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DV�D�EXVLQHVV�DVVHW��:LWKKROGLQJ�WD[�
RQ�VXFK�GLVWULEXWLRQV�PD\�EH�FUHGLWHG�DJDLQVW�WKH�LQYHVWRU¶V�WD[�OLDELOLW\��
�
1RQ�$XVWULDQ� �ZLWKKROGLQJ�� WD[HV� WKDW� KDYH�EHHQ� OHYLHG�RQ� LWHPV�RI� LQFRPH�GLVWULEXWHG�E\� WKH�QRQ�$XVWULDQ�
LQYHVWPHQW�IXQG�PD\�EH�UHFODLPHG�E\�WKH�LQYHVWRU�RU�FUHGLWHG�DJDLQVW�WKH�LQYHVWRU¶V�$XVWULDQ�WD[�OLDELOLW\�VXE�
MHFW� WR� WKH� UHVSHFWLYHO\� DSSOLFDEOH� GRXEOH� WD[DWLRQ� WUHDW\�� 7R� WKH� H[WHQW� WKH� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG¶V�
GLVWULEXWLRQV�FRQVLVW�RI�GLYLGHQGV�IURP�QRQ�$XVWULDQ�FRUSRUDWLRQV��WKH�ZLWKKROGLQJ�WD[�RQ�WKH�UHVSHFWLYH�GLYL�
GHQGV�PD\�EH�FUHGLWHG�DJDLQVW�$XVWULDQ�FDSLWDO�\LHOGV�WD[�E\�WKH�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW�DW�VRXUFH��KRZ�
HYHU��OLPLWHG�WR�����RI�WKH�JURVV�DPRXQW�RI�WKH�UHVSHFWLYH�GLYLGHQG�DFFRUGLQJ�DQG�VXEMHFW�WR�WKH�'HFUHH�RI�WKH�
0LQLVWU\� RI� )LQDQFH� RQ� 1RQ�$XVWULDQ� :LWKKROGLQJ� 7D[HV� �$XVODQGV�.(6W� 9HURUGQXQJ�� ³$XVODQGV�.(6W�
92´���
�
,QWHUHVW��GLYLGHQGV�DQG�GHHPHG�GLVWULEXWLRQV� IURP�VKDUHV� LQ�RWKHU� IXQGV�KHOG�E\� WKH�QRQ�$XVWULDQ� LQYHVWPHQW�
IXQG� DQG� RWKHU� LQFRPH� DUH� ±� DIWHU� GHGXFWLRQ� RI� FRVW� FRQQHFWHG� WR� VXFK� LQFRPH� ±� GHHPHG� GLVWULEXWHG� WR� WKH�
LQYHVWRUV�WR�WKH�H[WHQW�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�GLG�QRW�DFWXDOO\�GLVWULEXWH�VXFK�LQFRPH�WR�LWV� LQYHV�
WRUV��6XFK�GHHPHG�GLVWULEXWLRQ�LV�JHQHUDOO\�GHHPHG�GLVWULEXWHG�WR�WKH�LQYHVWRUV�XSRQ�WKH�VDOH�RI�WKH�XQLW�LQ�WKH�
QRQ�$XVWULDQ� LQYHVWPHQW� IXQG�� KRZHYHU�� QR� ODWHU� WKDQ� IRXU�PRQWKV� DIWHU� WKH� HQG�RI� WKH�QRQ�$XVWULDQ� LQYHVW�
PHQW� IXQG¶V� EXVLQHVV� \HDU�� 7KH� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG¶V� FDSLWDO� JDLQV� DUH� GHHPHG� GLVWULEXWHG� WR� WKH�
LQYHVWRUV�QR� ODWHU� WKDQ�IRXU�PRQWKV�DIWHU�HQG�RI� WKH�QRQ�$XVWULDQ� LQYHVWPHQW� IXQG¶V�EXVLQHVV�\HDU� �KRZHYHU��
QRW� HDUOLHU� XSRQ� WKH� VDOH� RI� D� VKDUH� LQ� D� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG���7KH� GHHPHG� GLVWULEXWLRQ� KDV� WR� EH�
GHFODUHG�LQ�WKH�DQQXDO�LQFRPH�WD[�UHWXUQ�E\�WKH�LQYHVWRU�DQG�LV�VXEMHFW� WR�WKH�VSHFLDO� LQFRPH�WD[�UDWH�RI�����
�ZLWKRXW� GHGXFWLRQ� RI� H[SHQVHV� FRQQHFWHG� WKHUHWR� EHLQJ� SRVVLEOH�� WR� WKH� H[WHQW� WKH� VKDUH� LQ� D� QRQ�$XVWULDQ�
LQYHVWPHQW�IXQG�LV�KHOG�E\�DQ�LQGLYLGXDO�LQYHVWRU��SULYDWH�RU�EXVLQHVV���,I� WKH�VKDUH�LQ�D�QRQ�$XVWULDQ�LQYHVW�
PHQW�IXQG�LV�KHOG�DV�D�SULYDWH�DVVHW�WKH�GHHPHG�GLVWULEXWLRQ�FRQVLVWLQJ�RI�FDSLWDO�JDLQV�UHVXOWLQJ�IURP�WKH�VDOH�
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RI�ERQGV�DQG�GHULYDWLYH�SURGXFWV�EDVHG�RQ�ERQGV�DUH�HQWLUHO\�WD[�H[HPSW��FDSLWDO�JDLQV�UHDOLVHG�E\�WKH�VDOH�RI�
RWKHU� DVVHWV� DUH� WD[DEOH� LQ� WKH� SHUFHQW� RI� RQH� ILIWK� RQO\�� ,Q� FDVH� RI� DQ� LQGLYLGXDO� EXVLQHVV� LQYHVWRU�� FDSLWDO�
JDLQV�LQFOXGHG�LQ�WKH�GHHPHG�GLVWULEXWLRQ�DUH�VXEMHFW�WR�WKHLU�UHVSHFWLYH�LQFRPH�WD[�UDWH�RI�XS�WR������6XEVH�
TXHQW�GLVWULEXWLRQV�RI�D�GHHPHG�GLVWULEXWLRQ�DUH�WD[�H[HPSW��7KH�GHHPHG�GLVWULEXWLRQ�PD\�EH�VXEMHFW� WR�����
ZLWKKROGLQJ� WD[�ZKLFK� ILQDOO\�GLVFKDUJHV� WKH� LQFRPH� WD[� OLDELOLW\� IRU�SULYDWH� LQGLYLGXDO� LQYHVWRUV� LI� WKH�QRQ�
$XVWULDQ�LQYHVWPHQW�IXQG�SURYLGHV�IRU�GDLO\�QRWLILFDWLRQ�RI�����ZLWKKROGLQJ�WD[�RQ�GLUHFW�RU�LQGLUHFW�LQWHUHVW�
LQFRPH�IURP�GHSRVLWV�RU�FODLPV�DJDLQVW�EDQNV�DQG�ERQGV��LQWHUHVW�ZLWKLQ�WKH�PHDQLQJ�RI������������(6W*�DQG�
�����������±�����(6W*��DQG�QRWLILFDWLRQ�RI�ZLWKKROGLQJ�WD[�RQ�GLVWULEXWLRQV�DQG�WKH�GHHPHG�GLVWULEXWLRQ�DW�WKH�
WLPH�RI�WKH��GHHPHG��GLVWULEXWLRQ�WR�WKH�2H.%��
�
&DSLWDO�JDLQV�UHVXOWLQJ�IURP�WKH�VDOH�RI�D�XQLW� LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DUH�WD[DEOH�LQFRPH�RI�EXVL�
QHVV� LQYHVWRUV� LUUHVSHFWLYH� RI� DQ\� KROGLQJ� SHULRG�� 5HDOLVHG� FDSLWDO� ORVVHV� DUH� JHQHUDOO\� GHGXFWLEOH�� &DSLWDO�
JDLQV�UHVXOWLQJ�IURP�WKH�VDOH�RI� WKH�XQLW� LQ�D�QRQ�$XVWULDQ� LQYHVWPHQW� IXQG�UHDOLVHG�E\�D�SULYDWH� LQYHVWRU�DUH�
RQO\� WD[DEOH� LI� WKH�XQLW� LQ�D�QRQ�$XVWULDQ� LQYHVWPHQW� IXQG� LV� VROG�SULRU� WR�RU�DW� WKH�HQG�RI�RQH�\HDU�DIWHU� LWV�
DFTXLVLWLRQ��VR�FDOOHG�³VSHFXODWLYH�WUDQVDFWLRQ´���&DSLWDO�JDLQV�UHDOLVHG�E\�WKH�VDOH�RI�D�SULYDWHO\�KHOG�XQLW�LQ�D�
QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�TXDOLI\LQJ�DV�VSHFXODWLRQ�SURILWV�DUH�VXEMHFW� WR�WKH�JHQHUDO� LQFRPH�WD[�WDULII�RI�
XS�WR�����LI�WKH�DJJUHJDWH�DPRXQW�RI�SURILWV�IURP�VSHFXODWLYH�WUDQVDFWLRQV�UHDOLVHG�E\�WKH�SULYDWH�LQYHVWRU�LQ�D�
JLYHQ�FDOHQGDU�\HDU�H[FHHGV�¼������/RVVHV�UHVXOWLQJ�IURP�D�VSHFXODWLYH�WUDQVDFWLRQ�UHDOLVHG�ZLWKLQ�WKH�FDOHQGDU�
\HDU�PD\�QRW�EH�FRPSHQVDWHG�ZLWK�RWKHU�LQFRPH�RI�WKH�SULYDWH�LQYHVWRU�RWKHU�WKDQ�VSHFXODWLRQ�SURILWV�UHDOLVHG�
LQ�WKDW�VSHFLILF�FDOHQGDU�\HDU��7KH�UHGHPSWLRQ�RI�D�XQLW�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�WUHDWHG�DV�D�VDOH�
IRU�WD[�SXUSRVHV��7KH�WD[DEOH�JDLQ�DPRXQWV�WR�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VDOH�SULFH�DQG�WKH�DFTXLVLWLRQ�FRVW�RI�
D�WKH�XQLW� LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�IRU�WD[�SXUSRVHV�ZKLFK�LV� LQFUHDVHG�E\�GLVWULEXWHG�WD[�H[HPSW�
FDSLWDO�JDLQV��UHOHYDQW� IRU�SULYDWH� LQYHVWRUV��DQG� UHGXFHG�E\�D�GHHPHG�GLVWULEXWLRQV� WR� WKH�H[WHQW� WKH�GLVWULE�
XWHG�GHHPHG�GLVWULEXWLRQ�LV�FRQWDLQHG�LQ�WKH�VDOHV�SULFH�DQG�LV�WD[DEOH�DW�WKH�OHYHO�RI�WKH�VHOOLQJ�LQYHVWRU���
�
,I�WKH�XQLW�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�GHSRVLWHG�ZLWK�DQ�$XVWULDQ�FUHGLW�LQVWLWXWLRQ�ZLWKLQ�WKH�PHDQ�
LQJ�RI�WKH�$XVWULDQ�$FW�RQ�'HSRVLWRULHV��'HSRWJHVHW]�³'HS*´�� WKH�FUHGLW�LQVWLWXWLRQ�DFWLQJ�DV�GHSRVLWRU\�KDV�
WR�ZLWKKROG�WKH�VR�FDOOHG�D�³VHFXULW\�WD[´�LI� WKH�LQYHVWRU�GRHV�QRW�SURYLGH�WKH�GHSRVLWRU\�ZLWK�D�FRQILUPDWLRQ�
RI�$XVWULDQ� WD[�DXWKRULWLHV� WKDW� WKH� LQYHVWRU�KDV�GLVFORVHG� WKH�KROGLQJ�RI� WKH�XQLW� LQ� WKH�QRQ�$XVWULDQ� LQYHVW�
PHQW� IXQG�YLV�j�YLV� WKH�FRPSHWHQW�$XVWULDQ� WD[�DXWKRULW\��)RU�WKH�SXUSRVHV�RI�WKH�����$XVWULDQ�ZLWKKROGLQJ�
WD[�WKH�DPRXQW�RI����RI�WKH�ODVW�UHGHPSWLRQ�SULFH�RI�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�SXEOLVKHG�
LQ� WKH� SUHYLRXV� EXVLQHVV� \HDU� RI� WKH� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG� LV� GHHPHG� GLVWULEXWHG� WR� WKH� LQYHVWRU� RQ�
���'HFHPEHU�RI�HDFK�FDOHQGDU�\HDU�LI�WKH�LQYHVWRU�KDV�KHOG�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�IRU�
WKH�HQWLUH�FDOHQGDU�\HDU��7R�WKH�H[WHQW�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�VROG�E\�WKH�LQYHVWRU�LQ�
WKH�FRXUVH�RI�D�FDOHQGDU�\HDU�RU�LV�UHPRYHG�IURP�WKH�$XVWULDQ�GHSRVLWRU\�DEURDG�DQ�DPRXQW�RI������RI�WKH�ODVW�
SXEOLVKHG�UHGHPSWLRQ�SULFH�DW�WKH�WLPH�RI�WKH�VDOH�IRU�HDFK�FDOHQGDU�PRQWK�RI�WKH�EXVLQHVV�\HDU�RI�WKH�VDOH�LV�
GHHPHG�GLVWULEXWHG� WR� WKH� LQYHVWRU��7KH�$XVWULDQ�GHSRVLWRU\�KDV� WR� OHY\�����ZLWKKROGLQJ� WD[�RQ� WKRVH� ILFWL�
WLRXVO\�GHHPHG�GLVWULEXWLRQV�OHDGLQJ�WR�DQ�DQQXDO�VHFXULW\�WD[�RI������RI�WKH�UHGHPSWLRQ�SULFH�RU��������IRU�
HDFK�FDOHQGDU�PRQWK�WKDW�FRPPHQFHG�DW�WKH�WLPH�RI�WKH�VDOH�VLQFH�WKH�HQG�RI�WKH�SUHYLRXV�EXVLQHVV�\HDU��6HFX�
ULW\� WD[�GRHV�QRW�GLVFKDUJH� WKH� LQYHVWRU¶V� LQFRPH� WD[� OLDELOLW\�EXW�PD\�EH�FUHGLWHG�DJDLQVW� WKH� LQFRPH� WD[� OL�
DELOLW\�� 6LQFH� �� -XO\� ����� VHFXULW\� WD[� LV� QR� ORQJHU� OHYLHG� LI� WKH� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG� SURYLGHV� IRU�
GDLO\� QRWLILFDWLRQ� RI�ZLWKKROGLQJ� WD[� RQ� GLUHFW� RU� LQGLUHFW� LQWHUHVW� LQFRPH�ZLWKLQ� WKH�PHDQLQJ� RI� �����������
(6W*�DQG������������±�����(6W*�DQG�QRWLILFDWLRQ�RI�WKH�����ZLWKKROGLQJ�WD[�RQ�GLVWULEXWLRQV�DQG�WKH�GHHPHG�
GLVWULEXWLRQ�ZLWKLQ�WKH�PHDQLQJ�RI������������,QY)*�DW�WKH�WLPH�RI�WKH��GHHPHG��GLVWULEXWLRQ�WR�WKH�2H.%��
�
����������&RUSRUDWH�LQYHVWRU�
,I� WKH� LQYHVWRU� LV� D� FRUSRUDWH� HQWLW\�GLVWULEXWLRQV�RI� D� QRQ�$XVWULDQ� LQYHVWPHQW� IXQG� DUH� VXEMHFW� WR�FRUSRUDWH�
LQFRPH�WD[�DW�D�UDWH�RI������7KH�GLVWULEXWLRQV�KDYH�WR�EH�DFFRXQWHG�IRU�DV�D�SURILW�DOUHDG\�DW�WKH�WLPH�WKH�FODLP�
IRU�D�GLVWULEXWLRQ�PDWHULDOLVHV��L�H��DW�WKH�HQG�RI�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG¶V�DFFRXQWLQJ�\HDU��7KH�����
ZLWKKROGLQJ� WD[� RQ� WKH� GLVWULEXWLRQ� GRHV� QRW� GLVFKDUJH� WKH� FRUSRUDWH� LQFRPH� WD[� OLDELOLW\� DQG� LV� FUHGLWDEOH�
DJDLQVW�WKH�FRUSRUDWH�LQFRPH�WD[�OLDELOLW\��&RUSRUDWH�LQYHVWRUV�PD\�ILOH�DQ�H[HPSWLRQ�GHFODUDWLRQ�DOORZLQJ�WKH�
$XVWULDQ�GHSRVLWRU\�WR�DEVWDLQ�IURP�OHY\LQJ�WKH�����ZLWKKROGLQJ�WD[�SXUVXDQW�WR���������(6W*��7R�WKH�H[WHQW�
$XVWULDQ�GLYLGHQGV�UHFHLYHG�E\�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DUH�GLVWULEXWHG�WR�D�FRUSRUDWH�HQWLW\�WKH�GLV�
WULEXWLRQ� LV� H[HPSW� IURP� FRUSRUDWH� LQFRPH� WD[�� 1RQ�$XVWULDQ� �ZLWKKROGLQJ�� WD[HV� WKDW� KDYH� EHHQ� OHYLHG� RQ�
LWHPV�RI�LQFRPH�GLVWULEXWHG�E\�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�PD\�EH�UHFODLPHG�E\�WKH�LQYHVWRU�RU�FUHGLWHG�
DJDLQVW�WKH�LQYHVWRU¶V�$XVWULDQ�WD[�OLDELOLW\�VXEMHFW�WR�WKH�UHVSHFWLYHO\�DSSOLFDEOH�GRXEOH�WD[DWLRQ�WUHDW\��
�
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,QFRPH�QRW�GLVWULEXWHG�E\�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�KDV�WR�EH�DFFRXQWHG�IRU�DW�WKH�EDODQFH�VKHHW�GDWH�
RI�WKH�FRUSRUDWH�HQWLW\�DQG�LV�VXEMHFW�WR�FRUSRUDWH�LQFRPH�WD[��)RU�WKHVH�SXUSRVHV�LW�LV�VXIILFLHQW�LI�QRW�\HW�GLV�
WULEXWHG�LQFRPH�IURP�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DV�DFFRXQWHG�IRU�DW�WKH�HQG�RI�WKH�DFFRXQWLQJ�\HDU�RI�
WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�DFFRXQWHG�IRU�DV�D�EXVLQHVV�SURILW��,QWHUHVW��GLYLGHQGV�DQG�GHHPHG�GLVWUL�
EXWLRQV�XQLWV�LQ�RWKHU�IXQGV�DQG�RWKHU�SURILWV�DUH�GHHPHG�GLVWULEXWHG�WR�WKH�FRUSRUDWH�HQWLW\�QR�ODWHU�WKDQ�IRXU�
PRQWKV�DIWHU� WKH�HQG�RI� WKH�QRQ�$XVWULDQ� LQYHVWPHQW� IXQG¶V�DFFRXQWLQJ�\HDU�� ,QWHUHVW��GLYLGHQGV�DQG�GHHPHG�
GLVWULEXWLRQV�IURP�XQLWV� LQ�RWKHU�IXQGV�KHOG�E\�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DQG�RWKHU�LQFRPH��KRZHYHU�
QRW� FDSLWDO� JDLQV�� DUH�GHHPHG�GLVWULEXWHG� WR� WKH� FRUSRUDWH� HQWLW\� XSRQ� WKH� VDOH�RI� WKH�XQLW� LQ� D� QRQ�$XVWULDQ�
LQYHVWPHQW�IXQG�SULRU�WR�IRXU�PRQWKV�DIWHU�WKH�HQG�RI�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG¶V�DFFRXQWLQJ�\HDU�DQG�
VXEMHFW� WR� ���� FRUSRUDWH� LQFRPH� WD[��7R� WKH� H[WHQW� WKH� GHHPHG� GLVWULEXWLRQV� �DQG� RWKHU� GLVWULEXWLRQV�� KDYH�
DOUHDG\�EHHQ�DFFRXQWHG�IRU�DV�D�SURILW�DW�WKH�EDODQFH�VKHHW�GDWH�VXFK�LQFRPH�LV�QRW�WD[DEOH��
�
&DSLWDO�JDLQV�UHVXOWLQJ�IURP�WKH�VDOH�RI�WKH�XQLW�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�DUH�WD[DEOH�LQFRPH�RI�FRU�
SRUDWH�LQYHVWRUV�LUUHVSHFWLYH�RI�DQ\�KROGLQJ�SHULRG�RI�WKH�VKDUH�LQ�WKH�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG��7KH�UH�
GHPSWLRQ�RI�D�VKDUH�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�WUHDWHG�DV�D�VDOH�IRU�WD[�SXUSRVHV��7KH�WD[DEOH�JDLQ�
DPRXQWV� WR� WKH�GLIIHUHQFH�EHWZHHQ� WKH� VDOH�SULFH� DQG� WKH� DFTXLVLWLRQ� FRVW�RI� D� VKDUH� LQ� WKH�QRQ�$XVWULDQ� LQ�
YHVWPHQW�IXQG�IRU�WD[�SXUSRVHV�ZKLFK�LV�UHGXFHG�E\�D�GHHPHG�GLVWULEXWLRQ�WR�WKH�H[WHQW�WKH�GLVWULEXWHG�GHHPHG�
GLVWULEXWLRQ� LV�FRQWDLQHG� LQ� WKH�VDOHV�SULFH�DQG� LV� WD[DEOH�DW� WKH� OHYHO�RI� WKH�VHOOLQJ� LQYHVWRU��5HDOLVHG�FDSLWDO�
ORVVHV�DUH�JHQHUDOO\�GHGXFWLEOH��
�
,I�WKH�XQLW�LQ�D�QRQ�$XVWULDQ�LQYHVWPHQW�IXQG�LV�GHSRVLWHG�ZLWK�DQ�$XVWULDQ�FUHGLW�LQVWLWXWLRQ�ZLWKLQ�WKH�PHDQ�
LQJ�RI�WKH�'HS*�WKH�FUHGLW�LQVWLWXWLRQ�DFWLQJ�DV�GHSRVLWRU\�PD\�KDYH�WR�ZLWKKROG�WKH�VR�FDOOHG�VHFXULW\�WD[��VHH�
DERYH���
�
������7D[�7UHDWPHQW�RI�QRQ�$XVWULDQ�7D[�5HVLGHQW�,QYHVWRUV�
��������$XVWULDQ�7D[�/LDELOLW\�RI�QRQ�$XVWULDQ�5HVLGHQW�,QYHVWRUV�
3XUVXDQW�WR���������(6W*��LQWHUHVW�UHFHLYHG�XQGHU�WKH�6HFXULWLHV�E\�D�QRQ�UHVLGHQW�LQYHVWRU�IRU�WD[�SXUSRVHV�DUH�
EDVLFDOO\�QRW�VXEMHFW�WR�$XVWULDQ�LQFRPH�WD[��
�
,I� LQWHUHVW� LV� SDLG� E\� DQ� $XVWULDQ� FRXSRQ�SD\LQJ� DJHQW�� ���� ZLWKKROGLQJ� WD[� LV� WULJJHUHG� XQOHVV� WKH� QRQ�
$XVWULDQ�UHVLGHQW�LQYHVWRU�SURYHV�KLV�QRQ�UHVLGHQW�VWDWXV�IRU�WD[�SXUSRVHV�WR�WKH�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW�
E\�SUHVHQWLQJ� DQ�RIILFLDO�SLFWXUH� LGHQWLILFDWLRQ� FDUG�� ,Q�DGGLWLRQ��$XVWULDQ� FLWL]HQV�RU� FLWL]HQV�RI� DQ�$XVWULDQ�
QHLJKERXULQJ� VWDWH�KDYH� WR�SURYLGH�D�ZULWWHQ�GHFODUDWLRQ� WKDW� WKH\�QHLWKHU�KDYH�D�GRPLFLOH�QRU� WKHLU�KDELWXDO�
SODFH�RI�DERGH� LQ�$XVWULD��)XUWKHU�� WKH� VHFXULWLHV�XQGHU�ZKLFK� WKH� LQWHUHVW� LV�SDLG�PXVW�EH�GHSRVLWHG�ZLWK�DQ�
$XVWULDQ�EDQN��0LQLVWU\�RI�)LQDQFH��(6W5������5]������HW�VHT���,I�WKH�LQYHVWRU�LV�QRW�DQ�LQGLYLGXDO��WKH�FRX�
SRQ�SD\LQJ� DJHQW� LV� GLVFKDUJHG� IURP� LWV� ZLWKKROGLQJ� REOLJDWLRQ� LI� WKH� LQYHVWRU� SURYLGHV� WKH� FRXSRQ� SD\LQJ�
DJHQW�ZLWK�DQ�H[HPSWLRQ�GHFODUDWLRQ�� WKH�H[HPSWLRQ�GHFODUDWLRQ�ZLWK�WKH�LQYHVWRU¶V�WD[�LGHQWLILFDWLRQ�QXPEHU�
VWDWHG�RQ�LW�LV�IRUZDUGHG�WR�WKH�FRPSHWHQW�WD[�RIILFH�YLD�WKH�FRXSRQ�SD\LQJ�DJHQW�DQG�WKH�VHFXULWLHV�DUH�GHSRV�
LWHG�ZLWK�DQ�$XVWULDQ�FUHGLW�LQVWLWXWLRQ��
�
6HFXULWLHV� LQ� UHVSHFW�RI�ZKLFK� WKH�)LQDO�7HUPV�VWDWH� WKDW� WKH\�DUH� WR�EH� UHJDUGHG�DV�XQLWV� LQ�D�QRQ�$XVWULDQ�
LQYHVWPHQW�IXQG�IRU�$XVWULDQ�WD[�SXUSRVHV��
,I�6HFXULWLHV�DUH�TXDOLILHG�DV�XQLWV� LQ�D�QRQ�$XVWULDQ� LQYHVWPHQW� IXQG� IRU�$XVWULDQ� WD[�SXUSRVHV��ZKHWKHU� LQ�
FRPH�UHFHLYHG�E\�DQ�LQYHVWRU�ZKR�LV�QRW�UHVLGHQW�IRU�WD[�SXUSRVHV�LQ�$XVWULD�LV�VXEMHFW�WR�$XVWULDQ�LQFRPH�WD[�
�OLPLWHG�$XVWULDQ� LQFRPH�WD[� OLDELOLW\��GHSHQGV�RQ� WKH� W\SH�RI� LQFRPH�UHFHLYHG�E\� WKH� IXQG�� ,QWHUHVW� LQFRPH��
JHQHUDOO\�� LV�QRW�VXEMHFW� WR�$XVWULDQ�OLPLWHG�LQFRPH�WD[� OLDELOLW\��H[FHSW�IRU�� LQ�SDUWLFXODU��FHUWDLQ�LQWHUHVW�VH�
FXUHG�E\�$XVWULDQ�UHDO�HVWDWH���(TXDOO\��GLYLGHQGV�IURP�QRQ�$XVWULDQ�UHVLGHQW�FRUSRUDWLRQV�DUH�QRW�VXEMHFW� WR�
OLPLWHG�$XVWULDQ�LQFRPH�WD[�OLDELOLW\��+RZHYHU��GLYLGHQGV�IURP�$XVWULDQ�UHVLGHQW�FRUSRUDWLRQV�DV�ZHOO�DV�FDSL�
WDO�JDLQV�IURP�WKH�VDOH�RI�D�VKDUHKROGLQJ�LQ�DQ�$XVWULDQ�FRUSRUDWLRQ��LI�WKH�VKDUHKROGHU�KDV�KHOG�DW�OHDVW����DW�
DQ\�SRLQW�LQ�WLPH�GXULQJ�WKH�ODVW���\HDUV�SULRU�WR�WKH�VDOH�RI�WKH�6HFXULWLHV�PD\�EH�VXEMHFW�WR�OLPLWHG�$XVWULDQ�
LQFRPH� WD[� OLDELOLW\� �KRZHYHU�� XQGHU� DSSOLFDEOH� GRXEOH� WD[� WUHDWLHV� IROORZLQJ� WKH� 2(&'�0RGHO� 7UHDW\� WKH�
ULJKW�WR�WD[�FDSLWDO�JDLQV�IURP�WKH�VDOH�RI�VKDUHV�ZRXOG�XVXDOO\�EH�DWWULEXWHG�WR�WKH�FRQWUDFWLQJ�VWDWH�LQ�ZKLFK�
WKH�QRQ�$XVWULDQ�UHVLGHQW�LQYHVWRU�LV�UHVLGHQW���
�
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(YHQ�LQ�WKH�DEVHQFH�RI��OLPLWHG��$XVWULDQ�LQFRPH�WD[�OLDELOLW\������$XVWULDQ�ZLWKKROGLQJ�WD[�PD\�EH�WULJJHUHG�
XSRQ�SD\PHQW�RI�WKH�LQFRPH�IURP�WKH�6HFXULWLHV�E\�WKH�$XVWULDQ�FRXSRQ�SD\LQJ�DJHQW��KRZHYHU��VXEMHFW�WR�D�
UHIXQG��� ,Q� UHVSHFW� RI� LQWHUHVW��$XVWULDQ�ZLWKKROGLQJ� WD[�PD\� EH� DYRLGHG� LI� WKH� FRXSRQ�SD\LQJ� DJHQW� LV� SUR�
YLGHG�ZLWK�D�QRQ�UHVLGHQFH�GHFODUDWLRQ��VHH�DERYH���7KH�����$XVWULDQ�ZLWKKROGLQJ�WD[�RQ�WKH��GHHPHG��GLVWUL�
EXWLRQ� RI� QRQ�$XVWULDQ� GLYLGHQGV�PD\� EH� DYRLGHG� LI� WKH� XQLW� KROGHU� GHFODUHV� YLV�j�YLV� WKH� $XVWULDQ� FRXSRQ�
SD\LQJ�DJHQW�WKDW�WKH�QRQ�$XVWULDQ�GLYLGHQGV�DUH�EXVLQHVV�LQFRPH�RI�DQ�$XVWULDQ�RU�QRQ�$XVWULDQ�EXVLQHVV��WKH�
QRQ�$XVWULDQ�GLYLGHQGV�DUH�H[HPSW�IURP�$XVWULDQ�FRUSRUDWH�LQFRPH�WD[�XQGHU�WKH�$XVWULDQ�LQWHUQDWLRQDO�SDU�
WLFLSDWLRQ� H[HPSWLRQ� SXUVXDQW� WR� �������� RI� WKH�$XVWULDQ�&RUSRUDWH� ,QFRPH�7D[�$FW� �.|USHUVFKDIWVWHXHUJH�
VHW]��³.6W*´��DQG�D�FRS\�RI�WKH�GHFODUDWLRQ�LV�IRUZDUGHG�WR�WKH�FRPSHWHQW�WD[�RIILFH������$XVODQGV�.(6W�92���
�
�������� $XVWULDQ�(8�6RXUFH�7D[�
'LUHFWLYH���������(&�RI���-XQH������ZDV� LPSOHPHQWHG� LQWR�$XVWULDQ�GRPHVWLF� ODZ�E\� WKH�HQDFWPHQW�RI� WKH�
$XVWULDQ�(8�6RXUFH�7D[�$FW��(8�4XHOOHQVWHXHUJHVHW]��³(8�4X6W*´���$FFRUGLQJO\��LQWHUHVW�SDLG�E\�DQ�$XV�
WULDQ�FRXSRQ�SD\LQJ�DJHQW�WR�DQ�LQGLYLGXDO�EHQHILFLDO�RZQHU�UHVLGHQW�LQ�DQRWKHU�(8�PHPEHU�VWDWH�LV�VXEMHFW�WR�
(8�VRXUFH�WD[�DW�D�UDWH�RI�FXUUHQWO\������DV�RI���-XO\������������DV�RI���-XO\�������������,QWHUHVW�ZLWKLQ�WKH�
PHDQLQJ�RI�WKH�(8�4X6W*�DUH��DPRQJ�RWKHUV��LQWHUHVW�SDLG�RU�FUHGLWHG�WR�DQ�DFFRXQW��UHODWLQJ�WR�GHEW�FODLPV�RI�
HYHU\� NLQG�� ZKHWKHU� RU� QRW� VHFXUHG� E\� PRUWJDJH� DQG� ZKHWKHU� RU� QRW� FDUU\LQJ� D� ULJKW� WR� SDUWLFLSDWH� LQ� WKH�
GHEWRU¶V�SURILWV��DQG��LQ�SDUWLFXODU��LQFRPH�IURP�JRYHUQPHQW�VHFXULWLHV�DQG�LQFRPH�IURP�ERQGV�RU�GHEHQWXUHV��
LQFOXGLQJ�SUHPLD�DQG�SUL]HV�DWWDFKLQJ�WR�VXFK�VHFXULWLHV��ERQGV�RU�GHEHQWXUHV��
�
$Q�H[HPSWLRQ�IURP�(8�VRXUFH�WD[DWLRQ�DSSOLHV��DPRQJ�RWKHUV��LI�WKH�EHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW�IRUZDUGV�
WR�WKH�$XVWULDQ�3D\LQJ�$JHQW�GRFXPHQWDWLRQ�LVVXHG�E\�WKH�WD[�RIILFH�ZKHUH�WKH�WD[�SD\HU�LV�UHVLGHQW��VWDWLQJ��L��
WKH� EHQHILFLDO� RZQHU¶V� QDPH�� DGGUHVV� DQG� WD[� LGHQWLILFDWLRQ� QXPEHU� �LQ� WKH� DEVHQFH� RI� D� WD[� LGHQWLILFDWLRQ�
QXPEHU�WKH�EHQHILFLDO�RZQHU¶V�GDWH�DQG�SODFH�RI�ELUWK����LL��WKH�SD\LQJ�DJHQW¶V�QDPH�DQG�DGGUHVV��LLL��WKH�EHQH�
ILFLDO�RZQHU¶V�DGGUHVV�DQG�DFFRXQW�QXPEHU�RU�WKH�VHFXULW\�LGHQWLILFDWLRQ�QXPEHU��)XUWKHU��(8�VRXUFH�WD[�LV�QRW�
WULJJHUHG� LI� LQWHUHVW� ZLWKLQ� WKH� PHDQLQJ� RI� WKH� (8�4X6W*� LV� SDLG� WR� DQ� LQVWLWXWLRQ� ZLWKLQ� WKH� PHDQLQJ� RI�
�������(8�4X6W*�UHVLGHQW�LQ�DQRWKHU�(8�PHPEHU�VWDWH�DQG�WKLV�LQVWLWXWLRQ�DJUHHV�XSRQ�ZULWWHQ�UHTXHVW�RI�WKH�
$XVWULDQ� 3D\LQJ�$JHQW� WR� HQWHU� LQWR� D� VLPSOLILHG� LQIRUPDWLRQ� H[FKDQJH� SURFHGXUH�ZLWK� WKH�$XVWULDQ� 3D\LQJ�
$JHQW��
�
,Q�FDVH�RI�VHFXULWLHV�WKH�YDOXH�RI�ZKLFK�GHSHQGV�GLUHFWO\�RQ�WKH�YDOXH�RI�D�UHIHUHQFH�XQGHUO\LQJ�DQG�ZKLFK�GR�
QRW� SURYLGH� IRU� D� FDSLWDO� SURWHFWLRQ� WR� WKH� LQYHVWRU� �JXDUDQWHHG� LQWHUHVW� DUH� VXIILFLHQW� WR� FRQVWLWXWH� D� FDSLWDO�
SURWHFWLRQ�ZLWKLQ�WKH�SUHVHQW�FRQWH[W���LW�GHSHQGV�RQ�WKH�UHIHUHQFH�XQGHUO\LQJ�ZKHWKHU�DQG�WR�ZKDW�H[WHQW�(8�
VRXUFH�WD[�PD\�EH�WULJJHUHG��,QFRPH�UHFHLYHG�IURP�FHUWLILFDWHV�UHIHUULQJ�VWRFNV�RU�VWRFN�LQGLFHV�GRHV�QRW�TXDO�
LI\�DV�LQWHUHVW�ZLWKLQ�WKH�(8�4X6W*��(TXDOO\��LQFRPH�IURP�FHUWLILFDWHV�UHIHUULQJ�WR�ERQGV�GRHV�QRW�TXDOLI\�DV�
LQWHUHVW�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�(8�4X6W*�LI�WKH�UHIHUHQFH�SRUWIROLR�FRPSULVHV�DW�OHDVW�ILYH�ERQGV�RI�GLIIHU�
HQW�LVVXHUV�DQG�RQH�RI�WKH�ERQGV�GRHV�QRW�DPRXQW�WR�PRUH�WKDQ�����RI�WKH�LQGH[��,Q�FDVH�RI�G\QDPLF�FHUWLIL�
FDWHV�WKLV�����WKUHVKROG�PXVW�EH�PHW�GXULQJ�WKH�HQWLUH�WHUP�RI�WKH�FHUWLILFDWH��8QGHU�VWDWLF�FHUWLILFDWHV�FKDQJHV�
RI�WKH�ZHLJKWLQJ�RI�WKH�LQGH[�RFFXUULQJ�DIWHU�WKH�LVVXH�RI�WKH�FHUWLILFDWH�DUH�QRW�WDNHQ�LQWR�FRQVLGHUDWLRQ��7KHVH�
UXOHV�FRUUHVSRQGLQJO\�DSSO\�WR�FHUWLILFDWHV�UHIHUULQJ�WR�IXQG�LQGLFHV��L�H��WKH�LQFRPH�GRHV�QRW�TXDOLI\�DV�LQWHUHVW�
ZLWKLQ�WKH�(8�4X6W*�LI�WKH�LQGH[�FRPSULVHV�DW�OHDVW�ILYH�GLIIHUHQW�IXQGV��SURYLGHG�RQH�IXQG�GRHV�QRW�DPRXQW�
WR�PRUH�WKDQ�����RI�WKH�LQGH[��,Q�FDVH�RI�FHUWLILFDWHV�UHIHUULQJ�WR�PL[HG�LQGLFHV�FRQVLVWLQJ�RI�ERWK�ERQGV�DQG�
IXQGV�� LQFRPH� IURP� VXFK� FHUWLILFDWHV� LV� QRW�TXDOLILHG� DV� LQWHUHVW�ZLWKLQ� WKH�PHDQLQJ�RI� WKH�(8�4X6W*� LI� WKH�
LQGH[�FRPSULVHV�DW�OHDVW�ILYH�ERQGV�DQG�ILYH�IXQGV�HDFK�RI�GLIIHUHQW�LVVXHUV�DQG�RQH�RI�WKH�ERQGV�RU�IXQGV�GRHV�
QRW�DPRXQW�WR�PRUH�WKDQ�����RI�WKH�LQGH[��)LQDOO\��LQFRPH�IURP�FHUWLILFDWHV�LV�QRW�TXDOLILHG�DV�LQWHUHVW�ZLWKLQ�
WKH�PHDQLQJ�RI�WKH�(8�4X6W*�LI�WKH�FHUWLILFDWHV�UHIHU�WR�PHWDOV��FXUUHQFLHV��H[FKDQJH�UDWHV�DQG�WKH�OLNH��
�
8QGHU�VHFXULWLHV�WKH�YDOXH�RI�ZKLFK�GHSHQGV�GLUHFWO\�RQ�WKH�YDOXH�RI�D�UHIHUHQFH�XQGHUO\LQJ�DQG�ZKLFK�SURYLGH�
IRU� FDSLWDO� SURWHFWLRQ� WR� WKH� LQYHVWRU�� DQ\� JXDUDQWHHG� LQWHUHVW� RU� RWKHU� FRQVLGHUDWLRQ� IRU� WKH� FRPPLWPHQW� RI�
FDSLWDO��PLQLPXP�FRXSRQ��LVVXLQJ�GLVFRXQW��SUHPLXP�DW�PDWXULW\��HWF��LV�TXDOLILHG�DV�LQWHUHVW�ZLWKLQ�WKH�PHDQ�
LQJ�RI�WKH�(8�4X6W*��7KH�TXDOLILFDWLRQ�RI�DPRXQWV�WKDW�DUH�QRW�JXDUDQWHHG�GHSHQGV�RQ�WKH�XQGHUO\LQJ�UHIHU�
HQFH�DVVHW�V���,I�WKH�UHIHUHQFH�SRUWIROLR�FRQVLVWV�RI�ERQGV��LQWHUHVW�UDWHV�RU�LQIODWLRQ�UDWHV�WKH�LQFRPH�IURP�WKH�
FHUWLILFDWHV�LV� LQWHUHVW�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�(8�4X6W*��,Q�FRQWUDVW��LI� WKH�UHIHUHQFH�SRUWIROLR�FRQVLVWV�RI�
HTXLWLHV� �VWRFNV�� VWRFN�LQGLFHV� RU� �EDVNHWV�� PHWDOV�� FXUUHQFLHV� RU� H[FKDQJH� UDWHV�� HWF�� WKH� LQFRPH� IURP� VXFK�
FHUWLILFDWHV�GRHV�QRW�TXDOLI\�DV� LQWHUHVW�ZLWKLQ� WKH�PHDQLQJ�RI� WKH�(8�4X6W*��,I�D�FHUWLILFDWH�UHIHUV� WR� IXQGV��
WKH�LQFRPH�IURP�WKH�FHUWLILFDWHV�LV�TXDOLILHG�DV�LQWHUHVW�ZLWKLQ�WKH�(8�4X6W*�WR�WKH�H[WHQW�WKH�LQFRPH�RI�WKH�
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IXQGV�FRQVLVWV�RI�LQWHUHVW�SD\PHQWV�ZLWKLQ�WKH�(8�4X6W*��)LQDOO\��LI�WKH�UHIHUHQFH�SRUWIROLR�FRQVLVWV�RI�FHUWLIL�
FDWHV�WKH�LQFRPH�IURP�ZKLFK�GRHV�QRW�TXDOLI\�DV�LQWHUHVW�ZLWKLQ�WKH�(8�4X6W*��WKH�LQFRPH�IURP�WKH�UHIHUULQJ�
FHUWLILFDWHV� LV� DOVR� QRW� FRQVLGHUHG� LQWHUHVW� ZLWKLQ� WKH� (8�4X6W*� �,QIRUPDWLRQ� SURYLGHG� E\� WKH�0LQLVWU\� RI�
)LQDQFH�GDWHG���$XJXVW��������
�
����*HUPDQ\��
3URVSHFWLYH�LQYHVWRUV�LQ�6HFXULWLHV�VKRXOG�FRQVXOW�WKHLU�WD[�DGYLVRUV�DV�WR�WKH�WD[�FRQVHTXHQFHV�RI�WKH�LQYHVW�
PHQW�DSSOLFDEOH�WR�WKHP���
�
������*HQHUDO�UHPDUNV�
7KH� IROORZLQJ�GLVFXVVLRQ�RI� WKH� WD[�FRQVHTXHQFHV�RI�DQ� LQYHVWPHQW� LQ� WKH�6HFXULWLHV� LV�EDVHG�RQ� �H[FHSW� IRU�
³������±�7D[�WUHDWPHQW�IURP���-DQXDU\������RQZDUG´��WKH�ODZV�LQ�IRUFH�RQ�WKH�GDWH�RI�WKLV�%DVH�3URVSHFWXV��
7KH�,VVXHU�HPSKDVL]HV�WKDW� WKH�WD[�LPSOLFDWLRQV�FDQ�EH�VXEMHFW� WR�FKDQJH�GXH�WR�IXWXUH�ODZ�FKDQJHV��7KH�IRO�
ORZLQJ�GLVFXVVLRQ�RQO\�DSSOLHV�WR�6HFXULWLHV�QRW�VXEMHFW�WR�DGGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�DV�UHJDUGV�WKH�)HGHUDO�
5HSXEOLF�RI�*HUPDQ\�RXWOLQHG�LQ�³����±�6HOOLQJ�5HVWULFWLRQV���$GGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�DSSOLFDEOH�LQ�WKH�
)HGHUDO�5HSXEOLF�RI�*HUPDQ\´����
�
$OWKRXJK� WKLV�GLVFXVVLRQ�RI�WKH� WD[� LPSOLFDWLRQV�RI�DQ� LQYHVWPHQW� LQ� WKH�6HFXULWLHV�UHIOHFWV� WKH�,VVXHU¶V�RSLQ�
LRQ��LW�VKRXOG�QRW�EH�PLVXQGHUVWRRG�DV�D�JXDUDQWHH�LQ�DQ�DUHD�RI�ODZ�ZKLFK�LV�QRW�IUHH�IURP�GRXEW��)XUWKHU��WKLV�
GLVFXVVLRQ�LV�QRW�LQWHQGHG�DV�WKH�VROH�EDVLV�IRU�DQ�LQYHVWPHQW�LQ�WKH�6HFXULWLHV�DV�WKH�LQGLYLGXDO�WD[�SRVLWLRQ�RI�
WKH�,QYHVWRU�QHHGV� WR�EH�LQYHVWLJDWHG��7KHUHIRUH�� WKLV�VWDWHPHQW� LV�FRQILQHG�WR�D�JHQHUDO�GLVFXVVLRQ�RI�FHUWDLQ�
*HUPDQ�WD[�FRQVHTXHQFHV���
�
������*HUPDQ�7D[�5HVLGHQWV�
D��&XUUHQW�LQWHUHVW���%RQXV�SD\PHQWV�
$Q\�SD\PHQWV�RI�FXUUHQW�LQWHUHVW�LQFOXGLQJ�LQWHUHVW�KDYLQJ�DFFUXHG�XS�WR�WKH�VDOH�RI�WKH�6HFXULWLHV�DQG�FUHGLWHG�
VHSDUDWHO\��DFFUXHG�LQWHUHVW���DV�ZHOO�DV�SRWHQWLDO�ERQXV�SD\PHQWV�PDGH�E\�WKH�,VVXHU�ZKLFK�DUH�FRQVLGHUHG�DV�
LQWHUHVW�SD\PHQWV�ZLWKLQ�WKH�PHDQLQJ�RI����������1R����G(6W*��GHXWVFKHV�(LQNRPPHQVWHXHUJHVHW]��³G(6W*´��
DUH�VXEMHFW�WR�*HUPDQ�SHUVRQDO�RU�FRUSRUDWH�LQFRPH�WD[��SOXV������VROLGDULW\�VXUFKDUJH�WKHUHRQ���6XFK�LQWHUHVW�
LV�DOVR�VXEMHFW�WR�WUDGH�WD[�LI�WKH�6HFXULWLHV�DUH�KHOG�DV�EXVLQHVV�DVVHWV��$FFUXHG�LQWHUHVW�SDLG�XSRQ�SXUFKDVH�RI�
WKH�6HFXULWLHV�TXDOLILHV�DV�QHJDWLYH�LQFRPH�LI�WKH�6HFXULWLHV�DUH�KHOG�DV�QRQ�EXVLQHVV�DVVHWV��
��
&XUUHQW�LQWHUHVW�SDLG�WR�D��FRUSRUDWH�RU�SULYDWH��LQYHVWRU�UHVLGHQW�LQ�*HUPDQ\�LV�VXEMHFW�WR�*HUPDQ�ZLWKKROGLQJ�
WD[�RQ�LQWHUHVW��=LQVDEVFKODJ���LI�WKH�6HFXULWLHV�DUH�KHOG�LQ�FXVWRG\�ZLWK�D�*HUPDQ�FUHGLW�LQVWLWXWLRQ�RU�ILQDQ�
FLDO�VHUYLFHV�LQVWLWXWLRQ��LQFOXGLQJ�D�*HUPDQ�SHUPDQHQW�HVWDEOLVKPHQW�RI�VXFK�IRUHLJQ�LQVWLWXWLRQ��DV�GLVEXUV�
LQJ�DJHQW��LQOlQGLVFKH�DXV]DKOHQGH�6WHOOH���7KH�GLVEXUVLQJ�DJHQW�KDV�WR�GHGXFW�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�DW�D�
UDWH�RI������SOXV������VROLGDULW\�VXUFKDUJH�WKHUHRQ���
�
$Q\�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�LPSRVHG�LV�FUHGLWHG�DJDLQVW�WKH�LQYHVWRU¶V�ILQDO�FRUSRUDWH�RU�SHUVRQDO�LQFRPH�
WD[�OLDELOLW\��$Q\�SRWHQWLDO�H[FHVV�RI�WKH�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�RYHU�WKH�LQYHVWRU¶V�ILQDO�FRUSRUDWH�RU�SHU�
VRQDO�LQFRPH�WD[�OLDELOLW\�LV�UHIXQGHG��
�
&XUUHQW� LQWHUHVW�SD\PHQWV�PDGH� LQ�D�FXUUHQF\�RWKHU� WKDQ�(XUR�PXVW�EH�FRQYHUWHG� LQWR�(XUR�DW� WKH� WLPH� WKH\�
DFFUXHG��XVLQJ�WKH�H[FKDQJH�UDWH�RI�WKH�WLPH�RI�WKHLU�DFFUXDO��
�
$Q\�ERQXV�SD\PHQWV�PDGH�E\�WKH�,VVXHU�QRW�TXDOLI\LQJ�DV�LQWHUHVW�SD\PHQWV�SXUVXDQW�WR����������1R����G(6W*��
VKRXOG�QRW�EH�VXEMHFW�WR�WD[DWLRQ�LQ�*HUPDQ\��SURYLGHG�WKDW�WKH�6HFXULWLHV�DUH�KHOG�DV�SULYDWH�DVVHWV��
�
E��*DLQV�IURP�WKH�UHGHPSWLRQ�RU�GLVSRVDO�
�L��7D[DWLRQ�RI�ILQDQFLDO�LQQRYDWLRQV�
3URYLGHG�WKDW�WKH�6HFXULWLHV�TXDOLI\�DV�ILQDQFLDO�LQQRYDWLRQV��³)LQDQ]LQQRYDWLRQHQ´��ZLWKLQ�WKH�PHDQLQJ�RI���
�������VHQWHQFH���1R����G(6W*�XQGHU�*HUPDQ�WD[�ODZV��DQ\�JDLQ�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV�
KHOG�DV�SULYDWH�DVVHWV���DOVR�LQ�FDVH�RI�D�SK\VLFDO�VHWWOHPHQW�±�VKRXOG�EH�FRQVLGHUHG�E\�WKH�UHYHQXH�DV�LQYHVW�
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PHQW�LQFRPH�DQG�LV�VXEMHFW�WR�SHUVRQDO�LQFRPH�WD[�SOXV�VROLGDULW\�VXUFKDUJH�WKHUHRQ��&RQYHUVHO\��WKH�UHYHQXH�
KROGV� WKH� YLHZ�� WKDW� LI� VHFXULWLHV� DUH� KHOG� DV�SULYDWH� DVVHWV�� ORVVHV� DUH�GHGXFWLEOH� DV� QHJDWLYH� LQYHVWPHQW� LQ�
FRPH��7KH�)HGHUDO�)LVFDO�&RXUW� �%XQGHVILQDQ]KRI���KRZHYHU�� UHFHQWO\�DFFHSWHG� WKH�GHGXFWLRQ�RI� ORVVHV� IURP�
WKH�GLVSRVDO�RU� UHGHPSWLRQ�RI� ILQDQFLDO� LQQRYDWLRQV�RU� WKH� WD[DWLRQ�RI� JDLQV� IURP� ILQDQFLDO� LQQRYDWLRQV�RQO\�
ZLWKLQ�QDUURZ�ERXQGDULHV�� FI��%)+�RI����'HFHPEHU������9,,,�5��������'6W5������S�� �����%)+�RI����1R�
YHPEHU������9,,,�5��������'6W5(������S�������%)+�RI����'HFHPEHU������9,,,�5��������'6W5������S�������
%)+�RI����-XO\������9,,,�5��������'6W5������S�������7KH�FRQVHTXHQFHV�RI�WKHVH�GHFLVLRQV�IRU�WKH�WD[DWLRQ�RI�
WKH�6HFXULWLHV�DUH�FXUUHQWO\�XQFOHDU��
�
,Q�FDVH�WKH�6HFXULWLHV�DUH�KHOG�DV�EXVLQHVV�DVVHWV��DQ\�JDLQ�RU�ORVV�IURP�WKH�UHGHPSWLRQ�RU�GLVSRVDO�LV�VXEMHFW�WR�
�FRUSRUDWH��LQFRPH�WD[��VROLGDULW\�VXUFKDUJH�DQG�WUDGH�WD[�ZKHQ�UHDOL]HG��/RVVHV�DUH�DV�D�UXOH�GHGXFWLEOH��
�
,Q�FDVH�WKH�6HFXULWLHV�DUH�LVVXHG�LQ�D�FXUUHQF\�RWKHU�WKDQ�(XUR��JDLQV�DQG�ORVVHV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�
WKH�6HFXULWLHV�DUH�FRPSXWHG�LQ�WKH�IRUHLJQ�FXUUHQF\�DQG�WKHQ�FRQYHUWHG�LQWR�(XUR��SURYLGHG�WKH�6HFXULWLHV�DUH�
KHOG�DV�SULYDWH�DVVHWV��,I�WKH�6HFXULWLHV�DUH�KHOG�DV�EXVLQHVV�DVVHWV��WKH�JDLQ�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SUR�
FHHGV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV�LQ�(XUR��DQG�WKH�DFTXLVLWLRQ�FRVWV�LQ�(XUR��ZLWK�WKH�(XUR�
DPRXQWV�EHLQJ�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�UHVSHFWLYH�IRUHLJQ�H[FKDQJH�UDWH��
�
,I� WKH� 6HFXULWLHV� TXDOLI\LQJ� DV� ILQDQFLDO� LQQRYDWLRQV� DUH� KHOG� LQ� FXVWRG\�ZLWK� D�*HUPDQ� FUHGLW� LQVWLWXWLRQ� RU�
ILQDQFLDO� VHUYLFHV� LQVWLWXWLRQ� �LQFOXGLQJ� D� *HUPDQ� SHUPDQHQW� HVWDEOLVKPHQW� RI� VXFK� IRUHLJQ� LQVWLWXWLRQ�� DV�
GLVEXUVLQJ�DJHQW�E\� WKH�*HUPDQ�FRUSRUDWH�RU�SULYDWH� LQYHVWRU�JDLQ� IURP� WKH� VDOH�RU� UHGHPSWLRQ� LV� VXEMHFW� WR�
ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�DW�D�UDWH�RI������SOXV������VROLGDULW\�VXUFKDUJH�WKHUHRQ���7KH�ZLWKKROGLQJ�WD[�RQ�
LQWHUHVW�LV�LPSRVHG�RQ�WKH�H[FHVV�RI�WKH�SURFHHGV�DULVLQJ�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RYHU�WKH�SXUFKDVH�SULFH�
SDLG� IRU� WKH�6HFXULWLHV�� LI� WKH�6HFXULWLHV�ZHUH�KHOG� LQ� FXVWRG\�E\� VXFK� FUHGLW� LQVWLWXWLRQ�RU� ILQDQFLDO� VHUYLFHV�
LQVWLWXWLRQ�VLQFH�WKHLU�DFTXLVLWLRQ��,I�FXVWRG\�KDV�FKDQJHG�VLQFH�WKH�DFTXLVLWLRQ�RI�WKH�6HFXULWLHV��WKH�WD[�GHGXF�
WLRQ�ZLOO�EH� LPSRVHG�RQ�DQ�DPRXQW�HTXDO� WR�����RI� WKH�SURFHHGV�DULVLQJ� IURP� WKH� VDOH�RU� UHGHPSWLRQ�RI� WKH�
6HFXULWLHV���
�
,Q�FDVH�RI�UHGHPSWLRQ�DJDLQVW�SK\VLFDO�VHWWOHPHQW�WKH�,QYHVWRU�PXVW�SURYLGH�WKH�GLVEXUVLQJ�DJHQW�ZLWK�D�FDVK�
DPRXQW�HTXDO�WR�WKH�DPRXQW�RI�ZLWKKROGLQJ�WD[�ZKLFK�KDV�WR�EH�ZLWKKHOG��
��
7KH�,VVXHU�RI�WKH�6HFXULWLHV�LV�±�WR�WKH�H[WHQW�LW�GRHV�QRW�TXDOLI\�DV�GLVEXUVLQJ�DJHQW�IRU�WKH�,QYHVWRU�±�XQGHU�
*HUPDQ�WD[�ODZ�QRW�REOLJHG�WR�GHGXFW�DQ\�ZLWKKROGLQJ�WD[�RQ�VDOH�RU�UHGHPSWLRQ�SURFHHGV��
�
$Q\�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�LPSRVHG�LV�FUHGLWHG�DJDLQVW�WKH�LQYHVWRU¶V�ILQDO�FRUSRUDWH�RU�SHUVRQDO�LQFRPH�
WD[�OLDELOLW\��$Q\�SRWHQWLDO�H[FHVV�RI�WKH�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�RYHU�WKH�LQYHVWRU¶V�ILQDO�FRUSRUDWH�RU�SHU�
VRQDO�LQFRPH�WD[�OLDELOLW\�LV�UHIXQGHG��
�
�LL��7D[DWLRQ�RI�6HFXULWLHV�QRW�TXDOLI\LQJ�DV�ILQDQFLDO�LQQRYDWLRQV�
&DSLWDO�JDLQV�RU� ORVVHV� IURP� WKH�GLVSRVDO�RU� UHGHPSWLRQ�RI� WKH�6HFXULWLHV�QRW�TXDOLI\LQJ�DV� ILQDQFLDO� LQQRYD�
WLRQV� XQGHU�*HUPDQ� WD[� ODZV� DUH� RQO\� WD[DEOH� �� GHGXFWLEOH� DW� WKH� OHYHO� RI� D�*HUPDQ� SULYDWH� LQYHVWRU�� LI� WKH�
6HFXULWLHV�DUH�GLVSRVHG�RI�RU� UHGHHPHG�ZLWKLQ�RQH�\HDU�DIWHU� WKHLU� DFTXLVLWLRQ��7KLV�DSSOLHV� LUUHVSHFWLYH�RI�D�
FDVK�VHWWOHPHQW�RU�D�SK\VLFDO�VHWWOHPHQW��EHFDXVH�LQ�WKH�YLHZ�RI�WKH�,VVXHU��D�SK\VLFDO�VHWWOHPHQW�OHDGV�WR�WKH�
UHDOL]DWLRQ�RI�D�SULYDWH�VDOHV�WUDQVDFWLRQ��FI��'%0)��'HXWVFKH�%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ��WKH�³*HUPDQ�
0LQLVWU\�RI�)LQDQFH´��OHWWHU�RQ�WKH�LQFRPH�WD[�WUHDWPHQW�RI�GHULYDWLYH�WUDQVDFWLRQV�LQ�WKH�DUHD�RI�SULYDWH�DVVHW�
PDQDJHPHQW������������DQG����G(6W*��RI�������������'%�������S�������DQQ�������
�
,I�WKH�SULYDWH�LQYHVWRU�KDV�DFTXLUHG�VHYHUDO�6HFXULWLHV�RI�WKH�VDPH�NLQG�DW�GLIIHUHQW�SRLQWV�LQ�WLPH��WKH�6HFXUL�
WLHV�DFTXLUHG�ILUVW�DUH�GHHPHG�WR�EH�GLVSRVHG�RI�ILUVW��
�
:KHQ�GHWHUPLQLQJ�SULYDWH�FDSLWDO�JDLQV�RU� ORVVHV� LQ�FDVH�RI�D�SK\VLFDO� VHWWOHPHQW�� WKH�YDOXH�RI� WKH�GHOLYHUHG�
DVVHW�DW�WKH�WLPH�RI�LWV�DFFUXDO�VKDOO�EH�XVHG��,Q�FDVH�RI�D�FDVK�SD\PHQW��WKH�DVVHVVPHQW�LV�EDVHG�RQ�WKH�DPRXQW�
RI�WKH�FDVK�SD\PHQW��
�
,I�WKH�6HFXULWLHV�DUH�GHQRPLQDWHG�LQ�D�FXUUHQF\�RWKHU�WKDQ�(XUR��WKH�FDSLWDO�JDLQ�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�
WKH�6HFXULWLHV�LV���LQ�WKH�YLHZ�RI�WKH�UHYHQXH���WKH�GLIIHUHQFH�EHWZHHQ�WKH�LQFRPH�IURP�WKH�VDOH�RU�UHGHPSWLRQ�
RI� WKH� 6HFXULWLHV� LQ�(XUR�� DQG� WKH� DFTXLVLWLRQ� FRVWV� LQ�(XUR��ZLWK� WKH�(XUR� DPRXQWV� EHLQJ� FDOFXODWHG�RQ� WKH�



�

�
}��;�

EDVLV�RI�WKH�UHVSHFWLYH�IRUHLJQ�H[FKDQJH�UDWH��7KXV��H[FKDQJH�UDWH�IOXFWXDWLRQV�DUH��LQ�WKH�YLHZ�RI�WKH�UHYHQXH�
GHSDUWPHQW��WDNHQ�LQWR�DFFRXQW�ZKHQ�GHWHUPLQLQJ�D�FDSLWDO�JDLQ��
�
*DLQV�RI�SULYDWH�LQYHVWRUV�DUH�IXOO\�WD[DEOH��SURYLGHG�WKDW�VXFK�JDLQV���DORQH�RU�WRJHWKHU�ZLWK�RWKHU�JDLQV�IURP�
SULYDWH�VDOHV�WUDQVDFWLRQV���HTXDO�RU�H[FHHG�¼������*DLQV�IDOOLQJ�VKRUW�RI�WKLV�WKUHVKROG�DUH�WD[�H[HPSW��/RVVHV�
UHDOL]HG�ZLWKLQ�WKH�RQH�\HDU�SHULRG�GHVFULEHG�DERYH��FDQ�RQO\�EH�VHW�RII�DJDLQVW�RWKHU�JDLQV�IURP�SULYDWH�VDOHV�
WUDQVDFWLRQV��7R� WKH�H[WHQW�VXFK�D�VHW�RII� LV�QRW�SRVVLEOH�LQ� WKH�DVVHVVPHQW�SHULRG� LQ�ZKLFK� WKH� ORVV�KDV�EHHQ�
UHDOL]HG��VXFK�ORVV�FDQ�EH�FDUULHG�EDFN�RQH�\HDU�RU�FDQ�EH�FDUULHG�IRUZDUG�LQWR�IXWXUH�\HDUV�ZLWKRXW�DQ\�OLPLWD�
WLRQ�DQG���VXEMHFW�WR�FHUWDLQ�UHVWULFWLRQV�±�FDQ�EH�VHW�RII�DJDLQVW�JDLQV�IURP�SULYDWH�VDOHV�WUDQVDFWLRQV�JHQHUDWHG�
LQ�RWKHU�DVVHVVPHQW�SHULRGV���
�
,Q�FDVH� WKH�6HFXULWLHV�DUH�KHOG�IRU�PRUH� WKDQ�RQH�\HDU��JDLQV� IURP�WKH�VDOH�RU�WKH�UHGHPSWLRQ�DUH�QRW� WD[DEOH�
SURYLGHG�WKDW�WKH�6HFXULWLHV�DUH�KHOG�DV�SULYDWH�DVVHWV��&RQYHUVHO\��DQ\�ORVV�LV�QRW�UHFRJQL]HG�IRU�WD[�SXUSRVHV���
,Q�FDVH�WKH�6HFXULWLHV�DUH�KHOG�DV�EXVLQHVV�DVVHWV��DQ\�JDLQ�RU�ORVV�IURP�WKH�UHGHPSWLRQ�RU�GLVSRVDO�RI�WKH�6HFX�
ULWLHV� DV�ZHOO� DV� DQ\� ERQXV� SD\PHQW� LV� VXEMHFW� WR� �FRUSRUDWH�� LQFRPH� WD[�� VROLGDULW\� VXUFKDUJH� DQG� WUDGH� WD[�
ZKHQ�UHDOL]HG��/RVVHV�DUH�DV�D�UXOH�GHGXFWLEOH���
�
,Q� WKH�RSLQLRQ�RI� WKH� ,VVXHU�D� JDLQ�RU� ORVV� LV� DOVR� UHDOL]HG� LQ�FDVH�RI� D�SK\VLFDO� VHWWOHPHQW� LQVWHDG�RI� D� FDVK�
VHWWOHPHQW��EHFDXVH�WKLV�FRQVWLWXWHV�D�UHGHPSWLRQ�RI�D�FDSLWDO�FODLP�JLYLQJ�ULVH�WR�D�WD[DEOH�JDLQ�RU�ORVV��)XU�
WKHU��DQ\�JDLQ�RU�ORVV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV��DV�ZHOO�DV�DQ\�ERQXV�SD\PHQWV��PXVW�EH�
UHFRJQL]HG�IRU�WUDGH�WD[�SXUSRVHV��LI�WKH�6HFXULWLHV�DUH�KHOG�DV�GRPHVWLF�EXVLQHVV�DVVHWV���
�
3URFHHGV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV�QRW�TXDOLI\LQJ�DV�ILQDQFLDO� LQQRYDWLRQV�DFFRUGLQJ�WR���
�������VHQWHQFH���1R����G(6W*�DUH�QRW�VXEMHFW�WR�ZLWKKROGLQJ�WD[�RQ�LQWHUHVW�RU�DQ\�RWKHU�*HUPDQ�ZLWKKROGLQJ�
WD[��4XHOOHQVWHXHU���
�
�������)RUHLJQ�7D[�5HVLGHQWV�
$V� D� UXOH�� LQWHUHVW� SDLG� WR� DQ� LQYHVWRU� QRW� UHVLGHQW� LQ�*HUPDQ\� DV�ZHOO� DV� JDLQV�ORVVHV� IURP� WKH� GLVSRVDO� RU�
UHGHPSWLRQ�DUH�QRW�WD[DEOH�LQ�*HUPDQ\�DQG�QR�WD[�GHGXFWLRQ�LV�PDGH��HYHQ�LI� WKH�6HFXULWLHV�DUH�KHOG�LQ�FXV�
WRG\�ZLWK�D�*HUPDQ�FUHGLW�LQVWLWXWLRQ�RU�ILQDQFLDO�VHUYLFHV�LQVWLWXWLRQ���([FHSWLRQV�DSSO\�H�J��ZKHQ�WKH�6HFXUL�
WLHV�DUH�KHOG�DV�EXVLQHVV�DVVHWV�LQ�D�*HUPDQ�SHUPDQHQW�HVWDEOLVKPHQW�RI�WKH�LQYHVWRU���
�
������(8�'LUHFWLYH�RQ�WKH�7D[DWLRQ�RI�6DYLQJV�,QFRPH�
2Q���-XQH������� WKH�(8�&RXQFLO�RI�(FRQRPLF�DQG�)LQDQFH�0LQLVWHUV�DGRSWHG�D�QHZ�GLUHFWLYH�UHJDUGLQJ� WKH�
WD[DWLRQ�RI�VDYLQJV�LQFRPH����������(*���7KH�GLUHFWLYH�KDV�EHHQ�LPSOHPHQWHG�LQ�*HUPDQ\�E\�WKH�GHFUHH�RQ�
WKH� WD[DWLRQ�RI� LQWHUHVW� LQFRPH� �=LQVLQIRUPDWLRQVYHURUGQXQJ��ZKLFK�DSSOLHV� IURP���-XO\������RQ��8QGHU� WKH�
GLUHFWLYH��HDFK�0HPEHU�6WDWH�LV�UHTXLUHG�WR�SURYLGH�WKH�WD[�DXWKRULWLHV�RI�DQRWKHU�0HPEHU�6WDWH�ZLWK�GHWDLOV�RI�
LQWHUHVW�SD\PHQWV�SDLG�E\�D�SHUVRQ�ZLWKLQ�LWV�MXULVGLFWLRQ�WR�DQ�LQGLYLGXDO�UHVLGHQW�LQ�WKDW�RWKHU�0HPEHU�6WDWH��
$XVWULD��%HOJLXP�DQG�/X[HPERXUJ�PD\�LQVWHDG�DSSO\�D�ZLWKKROGLQJ�V\VWHP�IRU�D�WUDQVLWLRQDO�SHULRG�LQ�UHODWLRQ�
WR�VXFK�SD\PHQWV��GHGXFWLQJ�WD[�DW�UDWHV�ULVLQJ�RYHU�WLPH�WR���������
������7D[�WUHDWPHQW�IURP���-DQXDU\������RQZDUG�
7KH�*HUPDQ�SDUOLDPHQW��%XQGHVWDJ��RQ����0D\������SDVVHG�D�ODZ�FKDQJLQJ�WKH�WD[DWLRQ�RI�FDSLWDO�LQYHVWPHQW�
LQFRPH� DV� RI� �� -DQXDU\� ������ 7KH� ODZ� LV� VXEMHFW� WR� DSSURYDO� E\� WKH� *HUPDQ� )HGHUDO� &RXQFLO� �%XQGHVUDW��
ZKLFK�LV�H[SHFWHG�RQ���-XO\�������+RZHYHU�� WKH�WD[DWLRQ�RI�EXVLQHVV�LQYHVWRUV�VKRXOG��� LQ�SULQFLSOH���UHPDLQ�
XQFKDQJHG���
�
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D��3ULYDWH�LQYHVWRUV�
&DSLWDO�JDLQV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV�TXDOLI\�DV�LQYHVWPHQW�LQFRPH�SXUVXDQW�WR�6HF�����
SDUD����1R����G(6W*�'UDIW � �DQG�DUH�VXEMHFW�WR�SHUVRQDO�LQFRPH�WD[�SOXV�VROLGDULW\�VXUFKDUJH�DQG�FKXUFK�WD[��LI�
DQ\���7KLV� LV� LUUHVSHFWLYH�RI�ZKHWKHU� WKH� UHOHYDQW�6HFXULW\�TXDOLILHV�DV� ILQDQFLDO� LQQRYDWLRQ��/RVVHV� IURP� WKH�
VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV�FDQ�RQO\�EH�RII�VHW�DJDLQVW�RWKHU�LQYHVWPHQW�LQFRPH��,Q�WKH�HYHQW�WKDW�DQ�
RII�VHW�LV�QRW�SRVVLEOH�LQ�WKH�DVVHVVPHQW�SHULRG�LQ�ZKLFK�WKH�ORVVHV�KDYH�EHHQ�UHDOL]HG��VXFK�ORVVHV�FDQ�EH�FDU�
ULHG� IRUZDUG� LQWR� IXWXUH� DVVHVVPHQW�SHULRGV�RQO\� DQG� FDQ�EH�RII�VHW� DJDLQVW� LQYHVWPHQW� LQFRPH�JHQHUDWHG� LQ�
IXWXUH�DVVHVVPHQW�SHULRGV��
�
)XUWKHU��DQ\�FXUUHQW�LQWHUHVW�RU�D�ERQXV�SD\PHQW�IURP�WKH�6HFXULWLHV�TXDOLILHV�DV�LQYHVWPHQW�LQFRPH�SXUVXDQW�
WR����������1R����G(6W*�DQG�LV�VXEMHFW�WR�SHUVRQDO�LQFRPH�WD[�SOXV�VROLGDULW\�VXUFKDUJH��
�
,Q�FDVH�WKH�&HUWLILFDWHV�DUH�GHQRPLQDWHG�LQ�D�FXUUHQF\�RWKHU�WKDQ�(XUR�� WKH�JDLQV�DQG�ORVVHV�DUH�FRPSXWHG�DV�
WKH�H[FHVV�RI�WKH�SURFHHGV�IURP�WKH�&HUWLILFDWH¶V�VDOH�RU�UHGHPSWLRQ�H[SUHVVHG�LQ�(XUR�RYHU�WKH�SXUFKDVH�SULFH�
H[SUHVVHG�LQ�(XUR�ZKHUH�WKH�(XUR�DPRXQWV�DUH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH�IRUHLJQ�H[FKDQJH�UDWH�DV�RI�WKH�
DFTXLVLWLRQ�GDWH�DQG�WKH�VDOH�RU�UHGHPSWLRQ�GDWH�UHVSHFWLYHO\��
�
E��:LWKKROGLQJ�WD[�
,I� WKH� 6HFXULWLHV� DUH� KHOG� LQ� FXVWRG\�ZLWK� RU� DGPLQLVWHUHG� E\� D�*HUPDQ� FUHGLW� LQVWLWXWLRQ�� ILQDQFLDO� VHUYLFHV�
LQVWLWXWLRQ�� VHFXULWLHV� WUDGLQJ� FRPSDQ\� RU� VHFXULWLHV� WUDGLQJ� EDQN� �LQFOXGLQJ� D�*HUPDQ� SHUPDQHQW� HVWDEOLVK�
PHQW�RI�VXFK�IRUHLJQ�LQVWLWXWLRQ���D�WD[�DW�D�UDWH�RI������SOXV�VROLGDULW\�VXUFKDUJH�WKHUHRQ��LV�ZLWKKHOG�E\�VXFK�
LQVWLWXWLRQ� XSRQ� VDOH� RU� UHGHPSWLRQ� RI� WKH� 6HFXULWLHV�� 7KH� ZLWKKROGLQJ� WD[� LV� LPSRVHG� RQ� WKH� H[FHVV� RI� WKH�
SURFHHGV� IURP� WKH� VDOH�RU� UHGHPSWLRQ�RYHU� WKH� SXUFKDVH� SULFH�SDLG� IRU� WKH� 6HFXULWLHV�� LI� WKH� 6HFXULWLHV�ZHUH�
KHOG�LQ�FXVWRG\�E\�VXFK�LQVWLWXWLRQ�VLQFH�WKHLU�DFTXLVLWLRQ��,I�FXVWRG\�KDV�FKDQJHG�VLQFH�WKH�DFTXLVLWLRQ�DQG�WKH�
DFTXLVLWLRQ� GDWD� LV� QRW� SURYHG�� WKH� WD[� DW� D� UDWH� RI� ���� �SOXV� VROLGDULW\� VXUFKDUJH�� ZLOO� EH� LPSRVHG� RQ� DQ�
DPRXQW�HTXDO�WR�����RI�WKH�SURFHHGV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�WKH�6HFXULWLHV���
�
)XUWKHU��FXUUHQW�LQWHUHVW�RU�ERQXV�SD\PHQWV�DUH�VXEMHFW�WR�D�WD[�DW�D�UDWH�RI������SOXV�VROLGDULW\�VXUFKDUJH���
�
,Q�FDVH�RI�UHGHPSWLRQ�DJDLQVW�SK\VLFDO�VHWWOHPHQW�WKH�,QYHVWRU�PXVW�SURYLGH�WKH�GLVEXUVLQJ�DJHQW�ZLWK�D�FDVK�
DPRXQW�HTXDO�WR�WKH�DPRXQW�RI�ZLWKKROGLQJ�WD[�ZKLFK�KDV�WR�EH�ZLWKKHOG���
�
%\�FRQWUDVW�� WKH�,VVXHU�RI� WKH�6HFXULWLHV��XQOHVV� LW�TXDOLILHV�DV�GLVEXUVLQJ�DJHQW�� LV�QRW�REOLJHG�XQGHU�*HUPDQ�
ODZ� WR�ZLWKKROG� DQ\�ZLWKKROGLQJ� WD[� �4XHOOHQVWHXHU�� XSRQ� WKH� VDOH� RU� UHGHPSWLRQ� RI� WKH� 6HFXULWLHV� RU� IURP�
LQWHUHVW�SD\PHQWV���
�
)RU�SULYDWH�LQYHVWRUV�WKH�ZLWKKROGLQJ�WD[�LV�GHILQLWLYH��IODW� WD[��$EJHOWXQJVVWHXHU���3ULYDWH�LQYHVWRUV�KDYLQJ�D�
ORZHU�SHUVRQDO�LQFRPH�WD[�UDWH�PD\�LQFOXGH�WKH�FDSLWDO�LQYHVWPHQW�LQFRPH�LQ�WKHLU�SHUVRQDO�LQFRPH�WD[�UHWXUQ�
WR�DFKLHYH�D�ORZHU�WD[�UDWH��,QFRPH�QRW�VXEMHFW�WR�D�GHILQLWLYH�ZLWKKROGLQJ�WD[��H�J��VLQFH�WKHUH�LV�QR�*HUPDQ�
FXVWRGLDQ�LQVWLWXWLRQ��ZLOO�EH�VXEMHFW�WR�D�VSHFLDO�WD[�UDWH�RI������SOXV�VROLGDULW\�VXUFKDUJH��XSRQ�DVVHVVPHQW��
,Q�WHUPV�RI�EXVLQHVV�LQYHVWRUV�DQ\�ZLWKKROGLQJ�WD[�ZLWKKHOG�LV�FUHGLWHG�DJDLQVW�WKH�LQYHVWRU¶V�SHUVRQDO�RU�FRU�
SRUDWH�LQFRPH�WD[�OLDELOLW\�LQ�WKH�FRXUVH�RI�WKH�WD[�DVVHVVPHQW�SURFHGXUH��$Q\�SRWHQWLDO�VXUSOXV�IRU�WKH�EHQHILW�
RI�WKH�LQYHVWRU�ZLOO�EH�SDLG�RXW�WR�WKH�LQYHVWRU��
�
F��7UDQVLWLRQ�UXOHV�
7KH� DERYH� IODW� WD[� UHJLPH� DSSOLHV� �L�� WR�6HFXULWLHV�DFTXLUHG� IURP���-DQXDU\������RQZDUG�� �LL�� WR� LQWHUHVW� LQ�
FRPH�DQG�ERQXV�SD\PHQWV�UHFHLYHG�IURP���-DQXDU\������RQZDUG��HYHQ�ZKHUH�6HFXULWLHV�ZHUH�SXUFKDVHG�HDU�
OLHU����LLL��WR�JDLQV�ORVVHV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�6HFXULWLHV�TXDOLI\LQJ�DV�ILQDQFLDO�LQQRYDWLRQV�DFTXLUHG�

������������������������������������������������������
� � (LQNRPPHQVWHXHUJHVHW]� �(6W*�� LQ� GHU� )DVVXQJ� YRP� ���� 'H]HPEHU� ����� �%*%O�� ,� 6�� ������ XQWHU� %HU�FNVLFKWLJXQJ� GHU�
%HVFKOX�IDVVXQJ�GHV�8QWHUQHKPHQVWHXHUUHIRUPJHVHW]HV������YRP�����0DL�������
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SULRU� WR� �� -DQXDU\� ����� SURYLGHG� WKH� JDLQV�ORVVHV� DUH� JHQHUDWHG� IURP� �� -DQXDU\� ����� RQZDUG� DQG� �LY�� WR�
JDLQV�ORVVHV�IURP�WKH�VDOH�RU�UHGHPSWLRQ�RI�6HFXULWLHV�QRW�TXDOLI\LQJ�DV�ILQDQFLDO�LQQRYDWLRQV�DFTXLUHG�SULRU�WR�
��-DQXDU\������EXW�DIWHU����0DUFK������SURYLGHG�WKH�JDLQV�ORVVHV�DUH�JHQHUDWHG�DIWHU����-XQH������DQG�DIWHU�D�
KROGLQJ�SHULRG�RI�PRUH�WKDQ�RQH�\HDU��RWKHUZLVH�WKH�WD[�UHJLPH�DSSOLFDEOH�XQWLO����'HFHPEHU������LV�DXWKRUL�
WDWLYH���
�
����/X[HPERXUJ�
7KH�IROORZLQJ�LV�D�JHQHUDO�GHVFULSWLRQ�RI�FHUWDLQ�/X[HPERXUJ�WD[�FRQVLGHUDWLRQV�UHODWLQJ�WR�WKH�6HFXULWLHV��,W�
GRHV�QRW�SXUSRUW�WR�EH�D�FRPSOHWH�DQDO\VLV�RI�DOO�WD[�FRQVLGHUDWLRQV�UHODWLQJ�WR�WKH�6HFXULWLHV��ZKHWKHU�LQ�/X[�
HPERXUJ� RU� HOVHZKHUH�� 3URVSHFWLYH� SXUFKDVHUV� RI� WKH� 6HFXULWLHV� VKRXOG� FRQVXOW� WKHLU� RZQ� WD[� DGYLVHUV� DV� WR�
ZKLFK�FRXQWULHV
�WD[�ODZV�FRXOG�EH�UHOHYDQW�WR�DFTXLULQJ��KROGLQJ�DQG�GLVSRVLQJ�RI�WKH�6HFXULWLHV�DQG�UHFHLYLQJ�
SD\PHQWV�RI�LQWHUHVW��SULQFLSDO�DQG�RU�RWKHU�DPRXQWV�XQGHU�WKH�6HFXULWLHV�DQG�WKH�FRQVHTXHQFHV�RI�VXFK�DFWLRQV�
XQGHU�WKH�WD[�ODZV�RI�/X[HPERXUJ��7KLV�VXPPDU\�LV�EDVHG�XSRQ�WKH�ODZ�DV�LQ�HIIHFW�RQ�WKH�GDWH�RI�WKLV�3UR�
VSHFWXV��7KH�LQIRUPDWLRQ�FRQWDLQHG�ZLWKLQ�WKLV�VHFWLRQ�LV�OLPLWHG�WR�WD[DWLRQ�LVVXHV��DQG�SURVSHFWLYH�LQYHVWRUV�
VKRXOG�QRW� DSSO\� DQ\� LQIRUPDWLRQ� VHW� RXW� EHORZ� WR�RWKHU� DUHDV�� LQFOXGLQJ� �EXW� QRW� OLPLWHG� WR�� WKH� OHJDOLW\�RI�
WUDQVDFWLRQV�LQYROYLQJ�WKH�6HFXULWLHV��
������:LWKKROGLQJ�7D[�
Save for what is stated below, under Luxembourg tax law, there is no withholding tax for Lux-
embourg resident and non-resident holders of the 6HFXULWLHV on payments of interest (including 
accrued but unpaid interest) on the 6HFXULWLHV. There also is no Luxembourg withholding tax 
payable on payments made upon repayment of the principal or upon redemption of the 6HFXULWLHV. 
 
On June 3, 2003, the EU Council of Economic and Finance Ministers adopted a directive on the 
taxation of interest income from savings (Directive 2003/48/EC) (the ³EU Savings Directive´���
Under the EU Saving Directive, each EC member state which has adopted the Euro as its law-
ful currency (³Participating Member State´) generally must provide to the tax authorities of 
another Participating Member State details of interest payments or similar income paid by a 
Paying Agent within its jurisdiction to a Residual Entity (as defined in the next paragraph and 
footnote 8 below) or to or for an individual (the ³$FWXDO�2ZQHU´) resident in the latter Participat-
ing Member State, although certain Participating Member States are entitled to apply a with-
holding tax system during a transitional period. The transitional period commenced July 1, 
2005 and will terminate at the end of the first full fiscal year after the EU and certain non-EU 
states reach an agreement on the exchange of such information. The EU Savings Directive came 
into effect July 1, 2005.  
  
According to the Luxembourg law of June 21, 2005 that implemented the EU Savings Directive, 
and certain bilateral agreements entered into by Luxembourg, during the transitional period, a 
Luxembourg Paying Agent may be required to withhold taxes on Interest payments to Residual 
Entities or to Actual Owners (as defined below) who reside in an EU Member State or relevant 
dependant and associated territories at a rate of 15% (the rate will increase to 20% on July 1, 
2008 and to 35% on July 1, 2011), unless the Actual Owner has opted for the alternative proce-
dure proposed by the Luxembourg Paying Agent (exchange of information or a tax certificate).  
 
For the purpose of the previous two paragraphs, the terms ³Paying Agent´, ³Interest´ and ³Ac-
tual Owner´ shall mean respectively ³agent payeur´, ³intprrt´ and ³bpnpficiaire pconomique´ as 
these terms are defined in the Law of June 21, 2005, and ³Residual Entity´ shall refer to the 
entities described in article 4.2 of the same law.  
 
Holders of the 6HFXULWLHV should consult their own tax advisers regarding the implications of the 
EU Savings Directive in their particular circumstances. Pursuant to a law that became effective 
on January 1, 2006, Luxembourg introduced a withholding tax of 10% for interest payments 
made to Luxembourg individual residents by a Luxembourg paying agent (as this term is de-
fined in the law of December 23, 2005). For a 6HFXULW\�+ROGHU� who is an individual who is a resi-



�

�
}��;�

dent of Luxembourg acting in the course of managing his private wealth, the 10% withholding 
tax is a final flat tax.  
������7D[HV�RQ�,QFRPH�DQG�&DSLWDO�*DLQV�
$�KROGHU�RI�WKH�6HFXULWLHV�ZKR�GHULYHV�LQFRPH�IURP�VXFK�6HFXULWLHV�RU�ZKR�UHDOLVHV�D�JDLQ�RQ�WKH�GLVSRVDO�RU�
UHGHPSWLRQ�WKHUHRI�ZLOO�QRW�EH�VXEMHFW�WR�/X[HPERXUJ�WD[DWLRQ�RQ�VXFK�LQFRPH�RU�FDSLWDO�JDLQV�XQOHVV��
�
�D�� VXFK� KROGHU� LV�� RU� LV� GHHPHG� WR� EH�� UHVLGHQW� LQ�/X[HPERXUJ� IRU� WKH� SXUSRVHV� RI� WKH� UHOHYDQW� SURYL�

VLRQV��RU�
�
�E�� VXFK�LQFRPH�RU�JDLQ�LV�DWWULEXWDEOH�WR�DQ�HQWHUSULVH�RU�SDUW�WKHUHRI�ZKLFK�LV�FDUULHG�RQ�WKURXJK�D�SHU�

PDQHQW�HVWDEOLVKPHQW��D�SHUPDQHQW�UHSUHVHQWDWLYH�RU�D�IL[HG�EDVH�RI�EXVLQHVV�LQ�/X[HPERXUJ��
�
������1HW�:HDOWK�7D[�
/X[HPERXUJ�QHW�ZHDOWK�WD[�ZLOO�QRW�EH�OHYLHG�RQ�D�KROGHU�RI�WKH�6HFXULWLHV�XQOHVV��
�
�D�� VXFK�KROGHU�LV��RU�LV�GHHPHG�WR�EH��UHVLGHQW�LQ�/X[HPERXUJ�IRU�WKH�SXUSRVH�RI�WKH�UHOHYDQW�SURYLVLRQV��

RU�
�
�E�� VXFK�6HFXULWLHV�DUH�DWWULEXWDEOH�WR�DQ�HQWHUSULVH�RU�SDUW� WKHUHRI�ZKLFK�LV�FDUULHG�RQ�WKURXJK�D�SHUPD�

QHQW�HVWDEOLVKPHQW��D�SHUPDQHQW�UHSUHVHQWDWLYH�RU�D�IL[HG�EDVH�RI�EXVLQHVV�LQ�/X[HPERXUJ��
�
:LWK�WKH�ODZ�RI�'HFHPEHU�����������WKH�QHW�ZHDOWK�WD[�KDV�EHHQ�DEROLVKHG�IRU�UHVLGHQW�DQG�QRQ�UHVLGHQW�LQGL�
YLGXDOV�ZLWK�HIIHFW�IURP���-DQXDU\�������
�
������,QKHULWDQFH�DQG�*LIW�7D[�
:KHUH�WKH�6HFXULWLHV�DUH�WUDQVIHUUHG�IRU�QR�FRQVLGHUDWLRQ��QRWH�LQ�SDUWLFXODU�WKDW��
�
�D�� QR�/X[HPERXUJ�LQKHULWDQFH�WD[�LV�OHYLHG�RQ�WKH�WUDQVIHU�RI�WKH�6HFXULWLHV�XSRQ�GHDWK�RI�D�KROGHU�RI�WKH�

6HFXULWLHV� LQ�FDVHV�ZKHUH� WKH�GHFHDVHG�KROGHU�ZDV�QRW�D� UHVLGHQW�RI�/X[HPERXUJ�IRU� LQKHULWDQFH� WD[�
SXUSRVHV��DQG�

�
�E�� /X[HPERXUJ�JLIW�WD[�ZLOO�EH�OHYLHG�RQ�WKH�WUDQVIHU�RI�WKH�6HFXULWLHV�E\�ZD\�RI�D�JLIW�E\�WKH�KROGHU�RI�

WKH�6HFXULWLHV��DV�DSSOLFDEOH��LI�WKLV�JLIW�LV�UHJLVWHUHG�LQ�/X[HPERXUJ��
�
������9DOXH�$GGHG�7D[�
7KHUH�LV�QR�/X[HPERXUJ�YDOXH�DGGHG�WD[�SD\DEOH�LQ�UHVSHFW�RI�SD\PHQWV�LQ�FRQVLGHUDWLRQ�RI�WKH�LVVXH�RI�WKH�
6HFXULWLHV�RU�LQ�UHVSHFW�RI�SD\PHQWV�RI�LQWHUHVW�RU�SULQFLSDO�XQGHU�WKH�6HFXULWLHV�RU�WKH�WUDQVIHU�RI�WKH�6HFXUL�
WLHV��SURYLGHG�WKDW�/X[HPERXUJ�YDOXH�DGGHG�WD[�PD\��KRZHYHU��EH�SD\DEOH�LQ�UHVSHFW�RI�IHHV�FKDUJHG�IRU�FHU�
WDLQ�VHUYLFHV�UHQGHUHG�WR�WKH�,VVXHU��LI�IRU�/X[HPERXUJ�YDOXH�DGGHG�WD[�SXUSRVHV�VXFK�VHUYLFHV�DUH�UHQGHUHG��RU�
DUH�GHHPHG� WR�EH�UHQGHUHG�� LQ�/X[HPERXUJ�DQG�DQ�H[HPSWLRQ� IURP�YDOXH�DGGHG� WD[�GRHV�QRW�DSSO\�ZLWK� UH�
VSHFW�WR�VXFK�VHUYLFHV��
�
������2WKHU�7D[HV�DQG�'XWLHV�
There is no Luxembourg registration tax, capital tax, stamp duty or any other similar tax or 
duty payable in Luxembourg in respect of or in connection with the issue of the 6HFXULWLHV or in 
respect of the payment of principal or interest under the 6HFXULWLHV or the transfer of the 6HFXUL�
WLHV. If any documents in respect of the 6HFXULWLHV are required to be registered in Luxembourg, 
they will be subject to a fixed registration duty. 
�
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������5HVLGHQFH�
$�KROGHU�RI�WKH�6HFXULWLHV�ZLOO�QRW�EHFRPH�UHVLGHQW��RU�GHHPHG�WR�EH�UHVLGHQW��LQ�/X[HPERXUJ�E\�UHDVRQ�RQO\�
RI� WKH�KROGLQJ�RI� VXFK�6HFXULWLHV�RU� WKH� H[HFXWLRQ�� SHUIRUPDQFH�� GHOLYHU\� DQG�RU� HQIRUFHPHQW�RI� WKDW� RU� DQ\�
RWKHU�6HFXULWLHV��
�
������(8�6DYLQJV�'LUHFWLYH�
8QOHVV� VSHFLILHG�RWKHUZLVH�� WKH� WHUPV�XVHG� LQ� WKLV�SDUDJUDSK� �³3D\LQJ�$JHQW´��³7KLUG�&RXQWU\´��³5HVLGXDO�
(QWLW\´��³7UDQVLWLRQDO�3HULRG´�DQG�³$VVRFLDWHG�RU�'HSHQGDQW�7HUULWRU\´��KDYH�WR�EH�XQGHUVWRRG�LQ�WKH�VHQVH�
ODLG�GRZQ�E\�WKH�6DYLQJV�/DZ��
�
7KH�'LUHFWLYH�SURYLGHV�WKDW�FHUWDLQ�LQWHUHVW�SD\PHQWV�DQG�LQYHVWPHQW�IXQG�GLVWULEXWLRQV�UHGHPSWLRQV�PDGH�E\�
D�3D\LQJ�$JHQW�VLWXDWHG�ZLWKLQ�D�(XURSHDQ�8QLRQ�PHPEHU�VWDWH��ZLWKLQ�DQ�$VVRFLDWHG�RU�'HSHQGHQW�7HUULWRU\�
RU� D�7KLUG�&RXQWU\� WR� DQ� LQGLYLGXDO� RU� FHUWDLQ� HQWLWLHV� UHVLGHQW� LQ� DQRWKHU�(XURSHDQ�8QLRQ�PHPEHU� VWDWH� RU�
$VVRFLDWHG�RU�'HSHQGDQW�7HUULWRU\��WKH�³7HUULWRULHV´��ZLOO�HLWKHU�KDYH�WR�EH�UHSRUWHG�WR�WKH�WD[�DXWKRULWLHV�RI�
WKH� FRXQWU\� RI� HVWDEOLVKPHQW� RI� WKH� 3D\LQJ�$JHQW� RU�ZLOO� EH� VXEMHFW� WR� D�ZLWKKROGLQJ� WD[� GHSHQGLQJ� RQ� WKH�
ORFDWLRQ�RI�WKH�3D\LQJ�$JHQW���
�
)RU�PRVW�(XURSHDQ�8QLRQ�FRXQWULHV��DQG�7HUULWRULHV�DQG�7KLUG�&RXQWULHV���WKH�WD[�DXWKRULWLHV�RI�WKH�FRXQWU\�RI�
UHVLGHQFH�RI� WKH� 3D\LQJ�$JHQW�ZLOO� UHSRUW� UHOHYDQW� LQIRUPDWLRQ� WR� WKH� WD[� DXWKRULWLHV� RI� WKH� FRXQWU\� RI� UHVL�
GHQFH�RI�WKH�LQGLYLGXDO�RU�WKH�5HVLGXDO�(QWLW\ � ���
�
7KH�UDWH�RI�WKH�ZLWKKROGLQJ�WD[�LV�HTXDO�WR�����DV�RI�-XO\��������������DV�RI�-XO\���������DQG�����DV�RI�-XO\�
���������

������������������������������������������������������� �$�UHVLGXDO�HQWLW\�LV�GHILQHG�DV�DQ�HQWLW\�WKDW�GRHV�QRW�PHHW�RQH�RI�WKH�IROORZLQJ�FULWHULD��D��LW�LV�D�OHJDO�SHUVRQ���E��LW�LV�DQ�
HQWLW\�ZKRVH�SURILWV�DUH�WD[HG�XQGHU�WKH�JHQHUDO�DUUDQJHPHQWV�IRU�EXVLQHVV�WD[DWLRQ���F��LW�LV�D�8&,76�UHFRJQLVHG�LQ�DFFRU�
GDQFH�ZLWK�'LUHFWLYH��������((&���8&,76���RU��G��LW�KDV�HOHFWHG�WR�EH�WUHDWHG�DV�D�8&,76�



�

}��;�

���6800$5<�2)�35,1&,3$/�'2&80(176�$1'�6(//,1*�5(675,&7,216�
7KH� LQIRUPDWLRQ� LQ� WKLV� VHFWLRQ� LV� D� VXPPDU\� RI� WKH� FHUWDLQ� SURYLVLRQV� RI� FHUWDLQ� RI� WKH� 7UDQVDFWLRQ�'RFX�
PHQWV��7KLV�VXPPDU\�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�DQG�LV�TXDOLILHG�LQ�LWV�HQWLUHW\�E\�UHIHUHQFH�WR�DOO�WKH�
SURYLVLRQV�RI� WKH�7UDQVDFWLRQ�'RFXPHQWV��&RSLHV�RI� WKH�7UDQVDFWLRQ�'RFXPHQWV�DUH�DYDLODEOH� IRU�LQVSHFWLRQ�
DW�WKH�VSHFLILHG�RIILFH�RI�WKH�3ULQFLSDO�3D\LQJ�$JHQW�DQG�DW�WKH�UHJLVWHUHG�RIILFH�RI�WKH�,VVXHU��8QOHVV�GHILQHG�
LQ� WKLV�VHFWLRQ�� WHUPV�XVHG� LQ� WKLV�VHFWLRQ�KDYH� WKH�PHDQLQJ�JLYHQ� WR� WKHP�HOVHZKHUH� LQ� WKLV�3URVSHFWXV�RU� LQ�
WKH�UHOHYDQW�7UDQVDFWLRQ�'RFXPHQW��
�
����3ULQFLSDO�'RFXPHQWV�
&RUSRUDWH�$GPLQLVWUDWLRQ�$JUHHPHQW�EHWZHHQ�6)0�DQG�/(9$'(�
7KLV�DJUHHPHQW�GHVFULEHV� WKH�DFWLYLWLHV�RI� WKH�&RUSRUDWH�6HUYLFH�3URYLGHU� �VHH�� LQ� UHVSHFW�RI� WKHVH�DFWLYLWLHV��
³����±�2WKHU�3DUWLHV�SDUWLFLSDWLQJ�LQ�WKH�,VVXDQFH�DQG�WKHLU�)XQFWLRQV�±�&RUSRUDWH�6HUYLFHV�3URYLGHU´���7KH�
DJUHHPHQW�SURYLGHV�IRU�LWV�WHUPLQDWLRQ�E\�DQ\�RI�WKH�SDUWLHV�IRU�DQ\�UHDVRQ�DQG�ZLWKRXW�WKH�QHHG�IRU�MXVWLILFD�
WLRQ��SURYLGHG�WKDW�D�VXFFHVVRU�SDUW\�IRU�WKH�&RUSRUDWH�6HUYLFHV�3URYLGHU�LV�IRXQG��
�
,Q�DGGLWLRQ�WR�VHWWLQJ�WKH�DERYH�PHQWLRQHG�DFWLYLWLHV�� WKH�WHUPV�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKH�WHUP�RI�
WKH�DJUHHPHQW�� WKH�UHVSHFWLYH�OLDELOLW\�RI�WKH�SDUWLHV�� LQGHPQLW\��QRWLFHV��FRQILGHQWLDOLW\��QRQ�SHWLWLRQ�DQG�WHU�
PLQDWLRQ�� �$GGLWLRQDOO\��D�WHUP�RI�WKH�DJUHHPHQW�ZLOO� OLPLW� WKH�UHFRXUVH�6)0�PD\�KDYH�LQ�UHVSHFW�RI�D�FODLP�
DULVLQJ� LQ�FRQQHFWLRQ�ZLWK� WKH�FUHDWLRQ��RSHUDWLRQ�� OLTXLGDWLRQ�RI�D�VSHFLILF�&RPSDUWPHQW�RI� WKH�,VVXHU� WR� WKH�
&RPSDUWPHQW�$VVHWV��,Q�WKH�FDVH�VXFK�&RPSDUWPHQW�$VVHWV�ZLOO�QRW�EH�VXIILFLHQW�WR�VDWLVI\�WKH�FODLPV�RI�6)0�
XQGHU� WKH�DJUHHPHQW��QR�RWKHU�DVVHWV�RU�RWKHU�&RPSDUWPHQW�$VVHWV�ZLOO�EH�DYDLODEOH�IRU�SD\PHQW�RI�VKRUWIDOO�
DQG�FODLPV�LQ�UHVSHFW�RI�UHPDLQLQJ�VKRUWIDOO�ZLOO�EH�H[WLQJXLVKHG�����
�
7KH� DJUHHPHQW�ZLOO� EH� VXEMHFW� WR�/X[HPERXUJ� ODZ�DQG� WKH� FRXUWV� RI� WKH�'LVWULFW� RI�/X[HPERXUJ� VKDOO� KDYH�
H[FOXVLYH�MXULVGLFWLRQ�LQ�UHVSHFW�RI�DOO�GLVSXWHV�DULVLQJ�LQ�UHVSHFW�RI�WKH�DJUHHPHQW��
�
6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW�EHWZHHQ�9%$*�DQG�/(9$'(�
7KLV�DJUHHPHQW��ZKLFK�ZLOO�EH�HQWHUHG�LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�LQGLYLGXDOO\��SURYLGHV�JHQHUDO�WHUPV�WR�
JRYHUQ� WKH� VXEVFULSWLRQ�RI�6HFXULWLHV�E\�9%$*�� DQG� WKH�SXUFKDVH�E\� WKH� ,VVXHU� IURP�9%$*�RI�0DLQ�&RP�
SDUWPHQW�$VVHWV�� 7KH� 6HFXULW\� 6XEVFULSWLRQ� DQG�0DLQ�&RPSDUWPHQW�$VVHW� 3XUFKDVH�$JUHHPHQW� VKDOO� EH� GL�
YLGHG�LQWR�WKUHH�SDUWV��
�
,Q�WKH�ILUVW�SDUW��³3DUW�$´���/(9$'(�DV�LVVXHU�DQG�9%$*�DV�VXEVFULEHU�ZLOO�DJUHH�IRU��
�

�L��/(9$'(��E\�D�UHVROXWLRQ�RI�LWV�%RDUG�RI�'LUHFWRUV�WR�EH�SDVVHG�RQ�RU�DERXW�WKH�GDWH��WKH�³5HVROX�
WLRQ�'DWH´�� GHVLJQDWHG� LQ� FRQILUPDWLRQ� DWWDFKHG� WR� WKH�DJUHHPHQW� �WKH�³&RQILUPDWLRQ´�� WR�SURSRVH��
RQ�DQG�VXEMHFW� WR�WKH�WHUPV�DQG�FRQGLWLRQV�VWDWHG�KHUHLQ�� WR�LVVXH��IURP�WLPH�WR�WLPH�DQG�WKURXJK�WKH�
&RPSDUWPHQW��WKH�6HFXULWLHV��VXFK�6HFXULWLHV�WR�EH�UHSUHVHQWHG�E\�D�3HUPDQHQW�*OREDO�1RWH�ZLWK�HDFK�
6HFXULW\�KDYLQJ�D�QRPLQDO�YDOXH�RI�DW� OHDVW�¼�����RU�VXFK�KLJKHU�DPRXQW�DV�PD\�EH�VSHFLILHG� LQ� WKH�
&RQILUPDWLRQ��WKH�³1RPLQDO�$PRXQW´���EXW�SURYLGHG�WKDW�WKH�PLQLPDO�DPRXQW�RI�HDFK�WUDQFKH�LVVXHG�
ZLWKLQ� D� VHULHV� VKDOO� EH� QR� OHVV� WKDQ� ¼� �� PLOOLRQ� DQG� WKH� WRWDO� DPRXQW� RI� DOO� WKH� 6HFXULWLHV� LVVXHG�
WKURXJK�WKH�&RPSDUWPHQW�EHLQJ�WKH�DPRXQW�GHVLJQDWHG�DV�³$JJUHJDWH�1RPLQDO�$PRXQW´�LQ�WKH�&RQ�
ILUPDWLRQ��

�
�LL��9%$*��D��WR�VXEVFULEH�WR�WKH�6HFXULWLHV��RQ�DQ�RQ�JRLQJ�EDVLV�DW�WKH�1RPLQDO�$PRXQW��RU��DV�PD\�
EH�WKH�FDVH��XQLW�SULFH��SHU�6HFXULW\�RU�VXFK�RWKHU�DPRXQW�DV�PD\�EH�GHVLJQDWHG�LQ�WKH�&RQILUPDWLRQ�DV�
EHLQJ�WKH�DJJUHJDWH�LVVXH�SULFH��WKH�³$JJUHJDWH�,VVXH�3ULFH´��DQG��E��SODFH�DQG�GLVWULEXWH�WKH�6HFXUL�
WLHV�RQ�WKH�PDUNHW�VXEMHFW�DOZD\V�WR�DQ\�DSSOLFDEOH�ODZV��UXOHV�RU�UHJXODWLRQV��DQG�IRU�

�
�LLL��,I�DSSOLFDEOH��/(9$'(��LQ�FRQVLGHUDWLRQ�RI�WKH�DJUHHPHQW�E\�9%$*�WR�VXEVFULEH�IRU�WKH�6HFXUL�
WLHV��SD\�9%$*�RQ�HDFK�&ORVLQJ�'DWH�D�FRPPLVVLRQ�DV�VHW�RXW�LQ�HDFK�&RQILUPDWLRQ��WKH�³&RPPLV�
VLRQ´���VXFK�&RPPLVVLRQ�WR�EH�H[SUHVVHG�DV�D�SHUFHQWDJH�RI�WKH�DJJUHJDWH�QRPLQDO�YDOXH�RI�WKH�6HFX�
ULWLHV��



�

�
}����

�
2WKHU�WHUPV�RI�3DUW�$�ZLOO�SURYLGH�IRU�SD\PHQW�RI�WKH�SURFHHGV�RI�WKH�LVVXH�RI�WKH�6HFXULWLHV�DQG�IRU�WKH�SDU�
WLHV� WR� UHSUHVHQW� DQG� ZDUUDQW� WR�� DQG� FRYHQDQW� ZLWK� HDFK� RWKHU� LQ� UHVSHFW� RI� FHUWDLQ� IDFWV� DQG� DFWLYLWLHV�
�DPRQJVW�ZKLFK�DUH�WKH�VROYDELOLW\�RI�HDFK�RI�/(9$'(�DQG�9%$*��WKHLU�ODZIXO�FRQVWLWXWLRQ�DV�OHJDO�SHUVRQV��
WKH�REVHUYDQFH�RI�FHUWDLQ�VHOOLQJ�UHVWULFWLRQV�DQG�WKH�OLPLWDWLRQ�RI�/(9$'(
V�EXVLQHVV�WR�VSHFLILF�DFWLYLWLHV���
,Q�DGGLWLRQ��FHUWDLQ�FRQGLWLRQV�SUHFHGHQW�VKDOO�EH�VHW�IRU�WKH�WDNLQJ�SODFH�RI�HDFK�VXEVFULSWLRQ�DQG�WHUPV�UHODW�
LQJ�WR�LQGHPQLILFDWLRQ�DQG�WHUPLQDWLRQ�SURYLGHG��
�
,Q�WKH�VHFRQG�SDUW��³3DUW�%´��/(9$'(�DV�SXUFKDVHU�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�DQG�9%$*�DV�LWV�VHOOHU�
VKDOO�DJUHH�IRU��
�

�L��9%$*� WR�GUDZ�RU� WUDQVIHU� RQH� RU�PRUH� GHEW�� HTXLW\� RU� RWKHU� LQVWUXPHQWV� DV�0DLQ�&RPSDUWPHQW�
$VVHW�ZKLFK�VKDOO�KDYH��LQ�UHVSHFW�RI�HDFK�&RQILUPDWLRQ��D�WRWDO�QRPLQDO�DPRXQW�DV�VSHFLILHG�LQ�VXFK�
&RQILUPDWLRQ��WKH�³7RWDO�1RPLQDO�$PRXQW´��RU��VXEMHFW�WR�/(9$'(
V�LQVWUXFWLRQ��SXUFKDVH��IURP�D�
SDUW\� VSHFLILHG� LQ� WKH� &RQILUPDWLRQ�� RQH� RU� PRUH� VXFK� LQVWUXPHQWV� RQ� EHKDOI� RI� WKH� &RPSDUWPHQW��
ZKHUHE\�VXFK�0DLQ�&RPSDUWPHQW�$VVHW�VKDOO�EH�GUDZQ�LQ�VXFK�IRUP�DV�VSHFLILHG� LQ�HDFK�&RQILUPD�
WLRQ�DQG�GHSRVLWHG�RQ�RU�EHIRUH�HDFK�&ORVLQJ�'DWH�ZLWK�WKH�0DLQ�&RPSDUWPHQW�$VVHWV�6XE�&XVWRGLDQ��

�
�LL��/(9$'(� WR�SXUFKDVH� WKH�0DLQ�&RPSDUWPHQW�$VVHW� �WKH�³3XUFKDVH�RI� WKH�0DLQ�&RPSDUWPHQW�
$VVHW´�� RQ� RU� DERXW� WKH� GDWH� GHVLJQDWHG� DV� SXUFKDVH� GDWH� LQ� HDFK� &RQILUPDWLRQ� �WKH� ³3XUFKDVH�
'DWH´���DW�WKH�SXUFKDVH�SULFH�GHVLJQDWHG�LQ�VXFK�&RQILUPDWLRQ��WKH�³3XUFKDVH�3ULFH´��RU��ZKHUH�VXFK�
0DLQ� &RPSDUWPHQW� $VVHW� LV� SXUFKDVHG� RQ� EHKDOI� RI� WKH� &RPSDUWPHQW�� IRU� D� 3XUFKDVH� 3ULFH� SOXV� D�
FRPPLVVLRQ�DPRXQW��WKH�³&RPPLVVLRQ�$PRXQW´��DV�VSHFLILHG�LQ�WKH�&RQILUPDWLRQ��DQG�IRU�

�
�LLL��/(9$'(��DJDLQVW�GHOLYHU\�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW�� WR�SURFXUH�WKH�SD\PHQW�RI�WKH�3XU�
FKDVH�3ULFH� �SOXV��ZKHUH�DSSOLFDEOH�� WKH�&RPPLVVLRQ�$PRXQW�� WR�9%$*�E\�FUHGLW� WUDQVIHU� LQ�(XURV�
�RU� VXFK�RWKHU� FXUUHQF\� DV�PD\�EH� VSHFLILHG� LQ� HDFK�&RQILUPDWLRQ�� IRU� LPPHGLDWH�YDOXH� WR� VXFK� DF�
FRXQW�DV�9%$*�KDV�GHVLJQDWHG�WR�/(9$'(��

�
$V�LQ�UHVSHFW�RI�3DUW�$��WKH�SDUWLHV�VKDOO�PDNH�UHSUHVHQWDWLRQV��SURYLGH�ZDUUDQWLHV�DQG�FRYHQDQW�ZLWK�HDFK�RQ�
VXEVWDQWLDOO\�WKH�VDPH�WHUPV�DV�GHVFULEHG�LQ�UHODWLRQ�WR�3DUW�$�DERYH��
�
,Q�WKH�ODVW�SDUW�RI�WKH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW��³3DUW�&´���WKH�
SDUWLHV�VKDOO�DJUHH�RQ�WHUPV�UHODWLQJ�WR�VXFFHVVRUV�DQG�DVVLJQV�DQG�WKH�DGGUHVVHV�WR�EH�XVHG�IRU�WKH�SXUSRVH�RI�
JLYLQJ�QRWLFHV��7KH�DJUHHPHQW�VKDOO�EH�JRYHUQHG�E\�$XVWULDQ�ODZ�DQG�WKH�FRXUWV�RI�9LHQQD��$XVWULD��VKDOO�KDYH�
H[FOXVLYH� MXULVGLFWLRQ� LQ� UHVSHFW� RI� DQ\�GLVSXWH�ZKLFK�PD\� DULVH� LQ� FRQQHFWLRQ�ZLWK� WKH� DJUHHPHQW��3ODFH�RI�
SHUIRUPDQFH�VKDOO�EH�/X[HPERXUJ�RU�VXFK�RWKHU�SODFH�ZLWKLQ�WKH�(XURSHDQ�(FRQRPLF�$UHD�RQ�ZKLFK�WKH�SDU�
WLHV�PXWXDOO\�DJUHH�XSRQ��
�
$�WHUP�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKH�OLDELOLW\�RI�/(9$'(�LQ�UHVSHFW�RI�9%$*
V�FODLPV�WR�EH�OLPLWHG�
WR� WKH� &RPSDUWPHQW� $VVHWV� RI� /(9$'(
V� &RPSDUWPHQW� ZLWK� ZKRP� 9%$*� ZLOO� HQWHU� LQWR� WKH� DJUHHPHQW��
6KRXOG�VXFK�&RPSDUWPHQW�$VVHWV�EH�LQVXIILFLHQW�IRU�WKH�SXUSRVH�RI�VDWLVI\LQJ�DQ\�FODLPV�PDGH�E\�9%$*��QR�
RWKHU� DVVHWV� �ZKHWKHU� WKH� JHQHUDO� DVVHWV� RI� WKH� ,VVXHU� RU� WKH� DVVHWV� RI� DQRWKHU� RI� LWV� &RPSDUWPHQWV�� ZLOO� EH�
DYDLODEOH�IRU�SD\PHQW�RI�DQ\�VKRUWIDOO�DQG�FODLPV�LQ�UHVSHFW�RI�VXFK�UHPDLQLQJ�VKRUWIDOO�VKDOO�EH�H[WLQJXLVKHG��
�
7KH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW�VKDOO�DOVR�KDYH�DQQH[HV�LQFOXG�
LQJ�WKH�IRUP�RI�&RQILUPDWLRQ��D�FRS\�RI�WKH�3HUPDQHQW�*OREDO�1RWH�UHSUHVHQWLQJ�WKH�VXEVFULEHG�6HFXULWLHV��WKH�
&RQGLWLRQV�DQG�WKH�)LQDO�WHUPV�VXFK�6HFXULWLHV��RULJLQDOV�RI�WKH�DERYH�ZLOO�EH�SURYLGHG�LQ�WKH�$JHQF\�$JUHH�
PHQW��DQG�WKH�FRQGLWLRQV�RI�WKH�0DLQ�&RPSDUWPHQW�$VVHW��
�
'HULYDWLYH�$JUHHPHQWV�EHWZHHQ�9%$*�DQG�/(9$'(��
)RU�D�GHVFULSWLRQ�RI�WKH�'HULYDWLYH�$JUHHPHQWV��SOHDVH�VHH�³����±�'HVFULSWLRQ�RI�WKH�'HULYDWLYH�$JUHHPHQWV´�
DERYH���
�



�

�
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$FFRXQW�DQG�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRG\�$JUHHPHQW�EHWZHHQ�/(9$'(�DQG�%1<�/X[HPERXUJ�DV�WKH�
/X[HPERXUJ�$FFRXQW�%DQN�DQG�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRGLDQ�
3XUVXDQW� WR�WKH� WHUPV�RI� WKLV�DJUHHPHQW��ZKLFK�ZLOO�EH�HQWHUHG� LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�RI� WKH�,VVXHU�
LQGLYLGXDOO\��/(9$'(�DQG�%1<�/X[HPERXUJ�VKDOO�DJUHH�IRU��
�

�L��%1<�/X[HPERXUJ� WR�HVWDEOLVK�DQG�PDLQWDLQ� WKH�&RPSDUWPHQW�$FFRXQW� LQ� WKH�QDPH�RI�/(9$'(�
IURP�ZKLFK�DQG� LQWR� VXPV�DFFUXLQJ�DQG�RZLQJ� LQ� UHVSHFW�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHWV� VKDOO�EH�
WUDQVIHUUHG��7KHUH�VKDOO�EH�QR�RYHUGUDIW�IDFLOLW\��

�
�LL�� ,QWHUHVW� WR�DFFUXH�RQ� WKH�&RPSDUWPHQW�$FFRXQW�GDLO\��FRPPHQFLQJ�RQ� WKH�&ORVLQJ�'DWH��DQG�� WR�
EH�FUHGLWHG�WR�WKH�&RPSDUWPHQW�$FFRXQW�PRQWKO\�LQ�DUUHDUV��7KH�UDWH�RI�LQWHUHVW�SD\DEOH�RQ�DQ\�EDO�
DQFHV� VWDQGLQJ� IURP� WLPH� WR� WLPH� WR� WKH� FUHGLW� RI� WKH�&RPSDUWPHQW�$FFRXQW� VKDOO� EH� WKH� UDWH� WR� EH�
DJUHHG�IURP�WLPH�WR�WLPH�EHWZHHQ�WKH�,VVXHU�DQG�WKH�/X[HPERXUJ�$FFRXQW�%DQN��DQG�IRU�

�
�LLL��%1<�/X[HPERXUJ�WR�EH�DSSRLQWHG�DV�WKH�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRGLDQ�WR�KROG�WKH�0DLQ�
&RPSDUWPHQW�$VVHWV� LQ�FXVWRG\� IRU� WKH�EHQHILW�RI�DQG�RQ�EHKDOI�RI�/(9$'(��WKH�³0DLQ�&RPSDUW�
PHQW�$VVHW�&XVWRG\�$FFRXQW´��� 6XEMHFW� WR� WKH� WHUPV� RI� WKH�$FFRXQW� DQG�0DLQ�&RPSDUWPHQW�$VVHW�
&XVWRG\�$JUHHPHQW��%1<�DV�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRGLDQ�ZLOO�KDYH�WKH�ULJKW�GHOHJDWH�LWV�GX�
WLHV� LQ�UHVSHFW� WKH�VDIHNHHSLQJ�RI� WKH�0DLQ�&RPSDUWPHQW�$VVHWV� WR�D�6XE�&XVWRGLDQ��ZKLFK� LV� OLNHO\�
WR�EH�%1<�/RQGRQ��EXW�SURYLGHG�WKDW��D�� WKH�6XE�&XVWRGLDQ�ZRXOG�KROG�WKH�0DLQ�&RPSDUWPHQW�$V�
VHWV�XQGHU�WKH�VDPH�WHUPV�DV�WKH�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRGLDQ���E��WKH�GXWLHV�GHOHJDWHG�WR�DQ\�
6XE�&XVWRGLDQ�KHUHXQGHU�PD\�QRW�EH� VXE�GHOHJDWHG�ZLWKRXW� WKH�SULRU�ZULWWHQ�DSSURYDO�E\� WKH� ,VVXHU�
DQG�WKH�&DVK�0DQDJHU��DQG��F��WKH�,VVXHU�DQG�WKH�&DVK�0DQDJHU�VKDOO�KDYH�WKH�ULJKW�WR�VDWLVI\�WKHP�
VHOYHV�DV�WR�WKH�DSSURSULDWH�QDWXUH�RI�WKHLU�ULJKWV�LQ�UHVSHFW�RI�DQ\�6HFXULWLHV�KHOG�IRU�WKH�,VVXHU�E\�DQ\�
6XE�&XVWRGLDQ��

�
$�WHUP�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKH�OLDELOLW\�RI�/(9$'(�WR�EH�OLPLWHG�WR�WKH�DVVHWV�RI�WKH�&RPSDUW�
PHQW�LQ�UHVSHFW�RI�ZKLFK�WKH�DJUHHPHQW�ZLOO�EH�FRQFOXGHG��,Q�WKH�FDVH�VXFK�&RPSDUWPHQW�$VVHWV�ZLOO�QRW�EH�
VXIILFLHQW� WR�VDWLVI\� WKH�FODLPV�RI�%1<�/X[HPERXUJ�XQGHU� WKH�DJUHHPHQW��QR�RWKHU�DVVHWV�RU�RWKHU�&RPSDUW�
PHQW� $VVHWV� ZLOO� EH� DYDLODEOH� IRU� SD\PHQW� RI� VKRUWIDOO� DQG� FODLPV� LQ� UHVSHFW� RI� UHPDLQLQJ� VKRUWIDOO� ZLOO� EH�
H[WLQJXLVKHG���
�
,Q�DGGLWLRQ�WR�WKH�DERYH��/(9$'(�DQG�%1<�/X[HPERXUJ�VKDOO�PDNH�FHUWDLQ�UHSUHVHQWDWLRQ�DQG�ZDUUDQWLHV�WR�
HDFK�RWKHU�LQ�UHVSHFW�RI��EXW�QRW�OLPLWHG�WR��WKHLU�OHJDO��ILQDQFLDO�DQG�FRUSRUDWH�VWDWXV��)XUWKHUPRUH��WKH�DJUHH�
PHQW� ZLOO� FRQWDLQ� SURYLVLRQV� UHODWLQJ� WR�� DPRQJVW� RWKHU� WKLQJV�� WKH� JLYLQJ� RI� QRWLFHV�� IHHV�� FRQILGHQWLDOLW\��
WHUPLQDWLRQ�DQG�WKH�DSSRLQWPHQW�RI�D�UHSODFHPHQW�/X[HPERXUJ�DFFRXQW�EDQN��WKH�³5HSODFHPHQW�/X[HPERXUJ�
$FFRXQW� %DQN´�� DQG� D� UHSODFHPHQW� PDLQ� FRPSDUWPHQW� DVVHW� FXVWRGLDQ� �WKH� ³5HSODFHPHQW�0DLQ� &RPSDUW�
PHQW�$VVHW�&XVWRGLDQ´����
�
7KH�$FFRXQW�DQG�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRG\�$JUHHPHQW�VKDOO�EH�JRYHUQHG�E\�DQG�FRQVWUXHG�LQ�DFFRU�
GDQFH� ZLWK� /X[HPERXUJ� ODZ� ZLWK� WKH� FRXUWV� RI� /X[HPERXUJ� EHLQJ� GHVLJQDWHG� DV� WKH� FRPSHWHQW� FRXUW�� WKH�
SODFH�RI�SHUIRUPDQFH�EHLQJ�/X[HPERXUJ��
�
$JHQF\� $JUHHPHQW� EHWZHHQ� /(9$'(�� %1<� /X[HPERXUJ� DV� 3ULQFLSDO� 3D\LQJ� $JHQW�� 9%$*� DV� $XVWULDQ�
3D\LQJ�$JHQW�DQG�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW��%1<�/RQGRQ�DV�8.�3D\LQJ�$JHQW�DQG�%1<�*HUPDQ\�DV�
*HUPDQ�3D\LQJ�$JHQW�
7KH� $JHQF\� $JUHHPHQW� DOORFDWHV� FHUWDLQ� GXWLHV� UHODWLQJ� WR� WKH� PHWKRG� DQG� PDQQHU� XQGHU� ZKLFK� SD\PHQWV�
DFFUXLQJ� XQGHU� WKH� &RQGLWLRQV� DQG� WKH� )LQDO� 7HUPV� DUH� WR� WDNH� SODFH�� ,Q� SDUWLFXODU�� XQGHU� WKH� WHUPV� RI� WKH�
$JHQF\�$JUHHPHQW��
�

�L��WKH�3ULQFLSDO�3D\LQJ�$JHQW�VKDOO��DPRQJVW�RWKHU�WKLQJV��HQVXUH�WKDW�HDFK�H[HFXWHG��EXW�XQDXWKHQWL�
FDWHG�3HUPDQHQW�*OREDO�1RWH�EH�GHOLYHUHG�E\� WKH� ,VVXHU� WR� WKH�RUGHU�RI� WKH�3ULQFLSDO�3D\LQJ�$JHQW��
VXFK�GHOLYHU\�WDNLQJ�SODFH�YLD�WKH�VHQGLQJ��SHU�H�PDLO��D�3')�FRS\�RI�WKH�3HUPDQHQW�*OREDO�1RWH��$I�
WHU�DXWKHQWLFDWLQJ�WKH�3')�FRS\�RI�WKH�3HUPDQHQW�*OREDO�QRWH��WKH�3ULQFLSDO�3D\LQJ�$JHQW�VKDOO�RQ�WKH�
&ORVLQJ�'DWH�VXEPLW�WKH�GXO\�H[HFXWHG�DQG�DXWKHQWLFDWHG�3HUPDQHQW�*OREDO�1RWH�WR�&OHDUVWUHDP�$*�
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�RU� DQRWKHU� &OHDULQJ� 6\VWHP� DV�PD\� EH� GHVLJQDWHG� LQ� WKH� )LQDO� 7HUPV���ZLWK� ZKRP� WKH� 3HUPDQHQW�
*OREDO�1RWH�VKDOO�EH�GHSRVLWHG�XQWLO�DOO�REOLJDWLRQV�RI�WKH�,VVXHU�XQGHU�WKH�1RWHV�DUH�PHW��

�
�LL��RQ�HDFK�RFFDVLRQ�RQ�ZKLFK�D�3HUPDQHQW�*OREDO�1RWH�UHODWLQJ�WR�D�SDUWLFXODU�LVVXDQFH�LV�GHOLYHUHG��WKH�
3ULQFLSDO�3D\LQJ�$JHQW�VKDOO�DUUDQJH�IRU�WKH�QRWDWLRQ�LQ�WKH�UHVSHFWLYH�VXE�VFKHGXOHV�WR� WKH�UHOHYDQW�3HU�
PDQHQW�*OREDO�1RWH�RI��D��WKH�SULQFLSDO�DPRXQW�RI�WKH�UHOHYDQW�3HUPDQHQW�*OREDO�1RWH�VR�GHOLYHUHG��DQG�
�E��VKDOO�DUUDQJH�IRU�WKH�VLJQDWXUH�RI�VXFK�QRWDWLRQ�RQ�LWV�EHKDOI��
�LLL��VXEMHFW�WR�WKH�DERYH�KDYLQJ�WDNHQ�SODFH�DQG�GXULQJ�WKH�WHUP�RI�WKH�6HFXULWLHV��LQ�RUGHU�WR�SURYLGH�IRU�
WKH�SD\PHQW�RI�SULQFLSDO�� LQWHUHVW� DQG�RWKHU�DPRXQWV� �LI� DQ\�� LQ� UHVSHFW�RI� WKH�6HFXULWLHV�RQ�DQ\�GDWH�RQ�
ZKLFK�DQ\�RI�WKRVH�DPRXQWV�EHFRPH�GXH�DQG�SD\DEOH��WKH�,VVXHU�VKDOO��RQ�WKH�GD\�EHIRUH�WKDW�GDWH��HQVXUH�
WKDW� IXQGV� VKDOO�EH� IUHHO\�DYDLODEOH�RQ� LWV�&RPSDUWPHQW�$FFRXQW� WR�SD\� WR� WKH�3ULQFLSDO�3D\LQJ�$JHQW�RU�
RWKHUZLVH�DUUDQJH�IRU�LW� WR�UHFHLYH��DQ�DPRXQW�HTXDO�WR�WKH�DJJUHJDWH�RI�WKH�DPRXQWV�ZKLFK�WKH�SD\PHQWV�
QRWLFH��WKH�³3D\PHQWV�1RWLFH´��VSHFLILHV�DUH�WR�EH�SDLG�LQ�UHVSHFW�RI�WKH�6HFXULWLHV�DQG�WKH�3ULQFLSDO�3D\LQJ�
$JHQW���DQG�WKH�RWKHU�3D\LQJ�$JHQWV�DQG�RU�DQ\�DGGLWLRQDO�SD\LQJ�DJHQW�DV�PD\�EH�DSSRLQWHG�E\�WKH�,VVXHU��
DFWLQJ�WKURXJK�LWV�VSHFLILHG�RIILFH�VKDOO��VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV��PDNH�SD\PHQWV�RI�SULQFLSDO��LQWHUHVW�
DQG� RWKHU� DPRXQWV� �LI� DQ\�� LQ� UHVSHFW� RI� WKH� 6HFXULWLHV� LQ� DFFRUGDQFH� ZLWK� WKH� &RQGLWLRQV� DQG� LQ� WKH�
DPRXQWV�VSHFLILHG�LQ�WKH�3D\PHQWV�1RWLFH��
�LY��WKH�3ULQFLSDO�3D\LQJ�$JHQW�VKDOO�PDLQWDLQ�D�VFKHGXOH�RI�DOO�GDWHV�RQ�ZKLFK�SD\PHQWV�XQGHU�WKH�6HFXUL�
WLHV�ZLOO�FRPH�GXH�DQG�DGYLVH�WKH�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW��DQG�WKH�,VVXHU��RQ�WKH�WHQWK�/X[HPERXUJ�
%XVLQHVV�'D\�EHIRUH�DQ\�SD\PHQW�EHFRPHV�GXH�XQGHU� WKH�6HFXULWLHV��RI� VXFK�SD\PHQW�DQG�GXH�GDWH�� UH�
TXHVWLQJ��D��WKDW�WKH�,VVXHU�VKDOO�LVVXH�WKH�3D\PHQWV�1RWLFH�LQ�UHVSHFW�RI�VXFK�SD\PHQW�LQ�DFFRUGDQFH�ZLWK�
&ODXVH�����D��RI�WKLV�$JUHHPHQW�DQG��E��WKDW�WKH�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�HIIHFWV�WKH�QRWLILFDWLRQV�WR�
EH�HIIHFWHG�E\�LW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�$JHQF\�$JUHHPHQW��
�Y��GXULQJ�WKH�WHUP�RI�WKH�6HFXULWLHV��WKH�&DOFXODWLRQ�DQG�GHOLYHU\�$JHQW�VKDOO � ��LQ�UHVSHFW�RI�HDFK�,VVXDQFH�
RI�6HFXULWLHV�IURP�D�&RPSDUWPHQW�RI�WKH�,VVXHU��

�D��DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�GHWHUPLQLQJ�WKH�5DWH�RI�,QWHUHVW�DQG�WKH�,QWHUHVW�$PRXQW�RU��ZKHUH�
DSSOLFDEOH��WKH�IRUPXOD�XVHG�IRU�WKH�FDOFXODWLRQ�RI�WKH�5HGHPSWLRQ�$PRXQW�IRU�HDFK�GHQRPLQDWLRQ�
LQ�UHVSHFW�RI��RU�XQLW�RI��WKH�6HFXULWLHV�IRU�DQ\�SHULRG�SXUVXDQW�WR�WKH�&RQGLWLRQV��

�QRWLI\��WZR�����/X[HPERXUJ�EDQNLQJ�GD\V�EHIRUH�WKH�GDWH�XSRQ�ZKLFK�SD\PHQW�WR�6H�
FXULW\�+ROGHUV�LV�WR�EH�HIIHFWHG��WKH�³3D\PHQW�'DWH´��VXFK�H[SUHVVLRQ�WR�LQFOXGH�WKH�,Q�
WHUHVW� 3D\PHQW�'DWH�� WKH� 5HGHPSWLRQ�$PRXQW� 3D\PHQW�'DWH�� WKH� )LQDO� 3D\PHQW�'DWH�
DQG�RU�DQ\�RWKHU�GDWH�DV�PD\�EH�SURYLGHG�LQ�WKH�)LQDO�WHUPV��WKH�,VVXHU��WKH�&DVK�0DQ�
DJHU�DQG�WKH�3D\LQJ�$JHQWV�WKH�UHVXOW�RI�WKH�FDOFXODWLRQV�PDGH�E\�LW��DQG�
�DUUDQJH�IRU�WKH�5DWH�RI�,QWHUHVW�DQG�WKH�,QWHUHVW�$PRXQW�RU��ZKHUH�DSSOLFDEOH��WKH�IRU�
PXOD�XVHG� IRU� WKH�FDOFXODWLRQ�RI� WKH�5HGHPSWLRQ�$PRXQW� IRU�HDFK�GHQRPLQDWLRQ� LQ� UH�
VSHFW�RI�WKH�6HFXULWLHV�DQG�WKH�UHODWHG�3D\PHQW�'DWH�WR�EH�QRWLILHG�WR�WKH�6WRFN�([FKDQJH�
�ZKHUH��DQG�IRU�VR�ORQJ�DV�WKH�1RWHV�DUH�OLVWHG�RQ�WKH�2IILFLDO�/LVW��DQG�WR�EH�SXEOLVKHG�LQ�
DFFRUGDQFH�ZLWK�������³1RWLFHV´��RI�WKH�7HUPV�DQG�FRQGLWLRQV�DQG�������³1RWLFHV´��RI�
WKH�&HUWLILFDWH�FRQGLWLRQV��

�E��PDLQWDLQ�UHFRUGV�RI�WKH�TXRWDWLRQV�REWDLQHG��DQG�DOO�UDWHV�GHWHUPLQHG��E\�LW�DQG�PDNH�VXFK�UH�
FRUGV�DYDLODEOH�IRU�LQVSHFWLRQ�DW�DOO�UHDVRQDEOH�WLPHV�E\�WKH�,VVXHU�DQG�WKH�3D\LQJ�$JHQWV��

������������������������������������������������������� �)RU�WKH�DYRLGDQFH�RI�GRXEW��WKH�GXWLHV�RI�WKH�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�VKDOO�H[WHQG�WR�WKRVH�GXWLHV�ZKLFK�DUH�WR�EH�
SHUIRUPHG�E\�WKH�,QGH[�&DOFXODWLRQ�$JHQW�DV�GHILQHG�LQ�WKH�&RQGLWLRQV��
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�YL�� ,Q� UHVSHFW� RI�&DVK�RU�6KDUH�1RWHV�� WKH�&DOFXODWLRQ� DQG�'HOLYHU\�$JHQW� VKDOO� SHUIRUP� WKH�GXWLHV� H[�
SUHVVHG�WR�EH�SHUIRUPHG�E\�LW�LQ�WKH�6XSSOHPHQWDU\�7HUPV�DQG�&RQGLWLRQV�IRU�&DVK�RU�6KDUH�1RWHV�DV�DS�
SOLFDEOH�WR�HDFK�6HULHV�RI�1RWHV�LQ�UHVSHFW�RI�ZKLFK�LW�LV�DSSRLQWHG�DV�&DOFXODWLRQ�DQG�'HOLYHU\�$JHQW�LQ�
FOXGLQJ��EXW�QRW�OLPLWHG�WR��FHUWDLQ�FDOFXODWLRQV�PDGH�LQ�UHVSHFW�RI�WKH�ZRUWK�RI�WKH�8QGHUO\LQJ�DQG��DV�WKH�
FDVH�PD\�EH��WKH�DSSUDLVDO�RI�WKH�HIIHFWV�RI�DQ�$GMXVWPHQW�(YHQW��:KHUH�DSSOLFDEOH��7KH�&DOFXODWLRQ�DQG�
'HOLYHU\�$JHQW�ZLOO��RQ�WKH�'HOLYHU\�GDWH��GHOLYHU�WKH�8QGHUO\LQJV�DFFRUGLQJ�WR�WKH�([FKDQJH�5DWLR�DV�SUR�
YLGHG� LQ� WKH� 6XSSOHPHQWDU\� 7HUPV� DQG�&RQGLWLRQV� IRU� &DVK�RU�6KDUH�1RWHV� DQG� WKH� )LQDO� 7HUPV� RI� WKH�
1RWHV���

,Q�DGGLWLRQ�WR�WKH�DERYH�WKH�$JHQF\�$JUHHPHQW�VKDOO�FRQWDLQ�SURYLVLRQV�GHDOLQJ�ZLWK��EXW�QRW�OLPLWHG�WR��WKH��
�� SUHFRQGLWLRQV�WR�LVVXH��
�� FDQFHOODWLRQ�RI��3HUPDQHQW�*OREDO�QRWHV��
�� IRUZDUGLQJ�RI�FRPPXQLFDWLRQV�DQG�SXEOLFDWLRQ�RI�QRWLFHV��
�� UHPXQHUDWLRQ�DQG�H[SHQVHV�RI�WKH�3D\LQJ�$JHQWV��
�� WHUPV�RI�DSSRLQWPHQW��
�� H[WHQW�RI�GXWLHV��DQG�
�� FKDQJHV�LQ�3D\LQJ�$JHQWV���

$�WHUP�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKH�OLDELOLW\�RI�/(9$'(�WR�EH�OLPLWHG�WR�WKH�DVVHWV�RI�WKH�&RPSDUW�
PHQW�LQ�UHVSHFW�RI�ZKLFK�WKH�DJUHHPHQW�ZLOO�EH�FRQFOXGHG��,Q�WKH�FDVH�VXFK�&RPSDUWPHQW�$VVHWV�ZLOO�QRW�EH�
VXIILFLHQW� WR�VDWLVI\� WKH�FODLPV�RI�%1<�/X[HPERXUJ�XQGHU� WKH�DJUHHPHQW��QR�RWKHU�DVVHWV�RU�RWKHU�&RPSDUW�
PHQW� $VVHWV� ZLOO� EH� DYDLODEOH� IRU� SD\PHQW� RI� VKRUWIDOO� DQG� FODLPV� LQ� UHVSHFW� RI� UHPDLQLQJ� VKRUWIDOO� ZLOO� EH�
H[WLQJXLVKHG���
�
7KH� 3D\LQJ�$JHQF\�$JUHHPHQW� ZLOO� FRQWDLQ� WKH� IRUPV� RI� WKH� 3HUPDQHQW�*OREDO�1RWHV� �ZKLFK� VKDOO� LQFOXGH� WKH�
&RQGLWLRQV�RI�WKH�6HFXULWLHV�UHSUHVHQWHG�E\�LW�DQG�WKH�UHOHYDQW�)LQDO�7HUPV��LVVXHG�E\�WKH�UHVSHFWLYH�&RPSDUWPHQWV�
RI� WKH� ,VVXHU��$GGLWLRQDOO\�� D� IRUP�RI� FRQILUPDWLRQ�ZKLFK� LV� WR�EH� VLJQHG�E\� WKH�SXUFKDVHUV� RI� WKH�6HFXULWLHV�� LQ�
ZKLFK�WKH\�UHSUHVHQW�DQG�ZDUUDQW�WKH\�DUH�QRW�86�SHUVRQV��ZLOO�EH�SURYLGHG��
7KH�$JHQF\� $JUHHPHQW� VKDOO� EH� JRYHUQHG� E\� DQG� FRQVWUXHG� LQ� DFFRUGDQFH� ZLWK� /X[HPERXUJ� ODZ� ZLWK� WKH�
FRXUWV� RI�/X[HPERXUJ�EHLQJ�GHVLJQDWHG� DV� WKH�FRPSHWHQW� FRXUW� DQG� WKH�SODFH�RI�SHUIRUPDQFH�EHLQJ�/X[HP�
ERXUJ��
�
&DVK�0DQDJHPHQW�DJUHHPHQW�EHWZHHQ�/(9$'(�DQG�%1<�/RQGRQ�DV�&DVK�0DQDJHU�
7KLV�DJUHHPHQW�GHVFULEHV�WKH�KDQGOLQJ�RI�FDVK�DPRXQWV�DYDLODEOH�WR�WKH�,VVXHU��8QGHU�WKH�WHUPV�WKH�&DVK�0DQ�
DJHPHQW�$JUHHPHQW��%1<�/RQGRQ� VKDOO�SURYLGH�/(9$'(�ZLWK� WKH�&DVK�0DQDJHPHQW�6HUYLFHV�SXUVXDQW� WR�
ZKLFK�WKH�%1<�/RQGRQ�DV�&DVK�0DQDJHU��DPRQJVW�RWKHU�WKLQJV��ZLOO��
�

�L��LQ�JHQHUDO��DUUDQJH��VXEMHFW�WR�WKH�DYDLODELOLW\�RI�IXQGV�LQ�WKH�&RPSDUWPHQW�$FFRXQWV��IRU�WKH�,VVXHU�
WR�PDNH�DOO�SD\PHQWV�UHTXLUHG�WR�EH�PDGH�E\�LW�SXUVXDQW�WR�DQ\�RWKHU�7UDQVDFWLRQ�'RFXPHQW�WR�ZKLFK�
LW�LV�D�SDUW\�RQ�WKHLU�GXH�GDWH�IRU�SD\PHQW�XQGHU�WKH�UHOHYDQW�7UDQVDFWLRQ�'RFXPHQW��DQG�

�
�LL��VXEMHFW� WR� WKH�ZULWWHQ� LQVWUXFWLRQ�RI� WKH�,VVXHU�RU�D�SDUW\�DXWKRULVHG�E\� LW�� IURP�WLPH� WR� WLPH�DQG�
GXULQJ�VXFK�WLPHV�DV�DQ\�IXQGV�DUH�DYDLODEOH�RQ�D�&RPSDUWPHQW�$FFRXQW��SURFXUH�WKDW�VXFK�IXQGV�DUH�
LQYHVWHG� LQWR�FHUWDLQ�PRQH\�PDUNHW� LQYHVWPHQWV� �LQFOXGLQJ� LQYHVWPHQWV�RIIHUHG�E\� WKH�%DQN�RI�1HZ�
<RUN�DQG�DQ\�RI�LWV�DIILOLDWHV���

�
8QGHU�WKH�WHUPV�RI�WKH�&DVK�0DQDJHPHQW�$JUHHPHQW�WKH�&DVK�0DQDJHU�VKDOO�SURYLGH�D�QXPEHU�RI�XQGHUWDN�
LQJV� H[WHQGLQJ� �EXW� QRW� OLPLWHG�� WR� VXFK�PDWWHUV� DV� LWV� FRQGXFW�� FRPSOLDQFH�ZLWK� WKH� ,VVXHU
V� GLUHFWLRQV�� WKH�
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&DVK�0DQDJHU
V�VROYHQF\�DQG� OHJDO�VWDWXV��7KH�DJUHHPHQW�ZLOO�KRZHYHU� OLPLW� WKH�&DVK�0DQDJHU
V� OLDELOLW\� LQ�
FHUWDLQ�FDVHV���
�
7KH�&DVK�0DQDJHPHQW�$JUHHPHQW� VKDOO� DOVR�FRQWDLQ�D�QXPEHU�RI�SURYLVLRQV�GHDOLQJ�ZLWK� VXFK�PDWWHUV� �EXW�
QRW� OLPLWHG� WR�� WKH�DSSRLQWPHQW�RI� DJHQWV�� GHOHJDWHV�RU� QRPLQHHV�E\� WKH�&DVK�0DQDJHU�� WKH�&DVK�0DQDJHU
V�
UHPXQHUDWLRQ� DQG� H[SHQVHV�� WKH� WHUPLQDWLRQ� RI� LWV� VHUYLFHV� �ZKHUHE\� 6FKHGXOH� �� WR� WKH� &DVK�0DQDJHPHQW�
$JUHHPHQW� VKDOO� SURYLGH� D� OLVW� RI� HYHQWV� GHVLJQDWHG� DV�³&DVK�0DQDJHU� 7HUPLQDWLRQ� (YHQWV´�� DQG� WKH� DS�
SRLQWPHQW�RI�D�VXFFHVVRU�&DVK�0DQDJHU���
�
$�WHUP�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKH�OLDELOLW\�RI�/(9$'(�WR�EH�OLPLWHG�WR�WKH�DVVHWV�RI�WKH�&RPSDUW�
PHQW� LQ� UHVSHFW� RI�ZKLFK� WKH�&DVK�0DQDJHPHQW� 6HUYLFHV�ZLOO� EH� FRQFOXGHG�� ,Q� WKH� FDVH� VXFK�&RPSDUWPHQW�
$VVHWV� ZLOO� QRW� EH� VXIILFLHQW� WR� VDWLVI\� WKH� FODLPV� RI�%1<�/RQGRQ� XQGHU� WKH� DJUHHPHQW�� QR� RWKHU� DVVHWV� RU�
RWKHU�&RPSDUWPHQW�$VVHWV�ZLOO�EH�DYDLODEOH�IRU�SD\PHQW�RI�VKRUWIDOO�DQG�FODLPV�LQ�UHVSHFW�RI�UHPDLQLQJ�VKRUW�
IDOO�ZLOO�EH�H[WLQJXLVKHG���
�
7KH�&DVK�0DQDJHU�VKDOO�KDYH�QR�DXWKRULW\�WR�GHWHUPLQH�DQ\�RI�WKH�,VVXHU
V�SROLFLHV�RU�SURFHGXUHV���
�
7KH�&DVK�0DQDJHPHQW�$JUHHPHQW� VKDOO�EH�JRYHUQHG�E\�DQG�FRQVWUXHG� LQ�DFFRUGDQFH�ZLWK�/X[HPERXUJ� ODZ�
ZLWK� WKH�FRXUWV�RI�/X[HPERXUJ�EHLQJ�GHVLJQDWHG�DV� WKH�FRPSHWHQW�FRXUW�DQG� WKH�SODFH�RI�SHUIRUPDQFH�EHLQJ�
/X[HPERXUJ��
� �
0DQDJHPHQW�$JUHHPHQW�EHWZHHQ�/(9$'(�DQG�9%$*�
8QGHU�WKH�WHUPV�RI�WKLV�DJUHHPHQW��9%$*�DV�0DQDJHU�VKDOO�SURYLGH�/(9$'(�ZLWK�WKH�IROORZLQJ��
�
(QWU\�LQWR�QHJRWLDWLRQV��9%$*�PD\��RQ�EHKDOI�RI�/(9$'(�DQG�LQ�LWV�QDPH��DFWLQJ�IRU�DQ�LQGLYLGXDO�&RPSDUW�
PHQW�RU�IRU�/(9$'(�DV�D�ZKROH��HQWHU�LQWR�QHJRWLDWLRQV�RU�KDYH�GLVFXVVLRQV�ZLWK�SRWHQWLDO�VSRQVRUV�LQ�FRQQHFWLRQ�
ZLWK�IXUWKHU�LVVXDQFHV�IURP�D�QHZO\�FUHDWHG�&RPSDUWPHQW�RI�/(9$'(��EXW�SURYLGHG�DOZD\V�WKDW�WKLV�VKDOO�EH�VXE�
MHFW�WR�D�UHVROXWLRQ�RI�WKH�%RDUG�DQG�WKH�FUHDWLRQ�RI�VXFK�QHZ�&RPSDUWPHQW���
�
%XVLQHVV� PDQDJHPHQW� LQ� UHVSHFW� RI� HDFK� &RPSDUWPHQW� LQGLYLGXDOO\�� 0DQDJHU¶V� DXWKRULW\� WR� HQWHU� LQWR�
WUDQVDFWLRQ�DJUHHPHQWV�RQ�EHKDOI�RI�&RPSDUWPHQW��:KHUH�/(9$'(
V�ERDUG�RI� GLUHFWRUV� UHVROYHV� WR� FUHDWH� D�
QHZ�&RPSDUWPHQW�DQG�LVVXH�6HFXULWLHV�WKURXJK�VDLG�&RPSDUWPHQW��DV�ZHOO�DV�WR�DFTXLUH�0DLQ�&RPSDUWPHQW�$VVHWV�
DQG�HQWHU��ZKHUH�DSSOLFDEOH��LQWR�D�'HULYDWLYH�$JUHHPHQW�LQ�UHVSHFW�WKHUHRI��9%$*�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�
DXWKRULVHG�DQG�JLYHQ�WKH�SRZHU�WR�DFW�RQ�EHKDOI�RI�WKH�&RPSDUWPHQW�RI�/(9$'(�E\�KDYLQJ�EHHQ�JLYHQ�QRWLFH�RI�
WKH�/(9$'(
V�ERDUG�RI�GLUHFWRU¶V�UHVROXWLRQ��,Q�SDUWLFXODU��WKH�0DQDJHU�VKDOO�KDYH�WKH�SRZHU�WR�DFFHGH��RQ�EHKDOI�
RI� WKH�&RPSDUWPHQW�RI�/(9$'(�� WR� WKH�0DQDJHPHQW�$JUHHPHQW��DQG� WR�HQWHU��RQ�EHKDOI�RI� VXFK�&RPSDUWPHQW��
LQWR�WKH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW��WKH�$JHQF\�$JUHHPHQW��WKH�&DVK�
0DQDJHPHQW�$JUHHPHQW�� WKH�$FFRXQW� DQG�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRG\�$JUHHPHQW�� WKH�'HULYDWLYH�$JUHH�
PHQW�DQG�DQ\�RWKHU�DJUHHPHQW�DV�PD\�EH�QHFHVVDU\�IRU�WKH�SXUSRVH�RI�WKH�EXVLQHVV�RI�WKH�&RPSDUWPHQW��ZLWK�HLWKHU�
RQH�RU�PRUH�RI�WKH�7UDQVDFWLRQ�3DUWLHV�RU�DQ\�SDUW\�LW�PD\�VHH�ILW��
�
&UHDWLRQ�DQG�VLJQLQJ�RI�FHUWDLQ�GRFXPHQWV�� �9%$*�VKDOO�IXUWKHU�� LQ�UHVSHFW�RI�HDFK�LVVXDQFH�PDGH�E\�D�&RP�
SDUWPHQW�RI�/(9$'(���L��FUHDWH�DQG�VLJQ�WKH�)LQDO�7HUPV�RI�DQ\�6HFXULWLHV�LQ�UHVSHFW�RI�ZKLFK�D�3HUPDQHQW�*OREDO�
1RWH�LV�FUHDWHG�DQG�VLJQHG�E\�WKH�,VVXHU��DQG���LL��WR�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��FUHDWH�DQG�VLJQ�DQ\�RWKHU�GRFX�
PHQWV�DQG�FHUWLILFDWHV�DV�PD\�EH�UHTXLUHG�IRU�WKH�SXUSRVH�RI�WKH�LVVXDQFH��$V�LQ�UHVSHFW�RI�9%$*
V�EXVLQHVV�PDQ�
DJHPHQW�DFWLYLWLHV��9%$*�VKDOO�EH�RQO\�DXWKRULVHG�WR�FUHDWH�RU�VLJQ�VXFK�GRFXPHQWV�DIWHU�WKH�,VVXHU
V�ERDUG�RI�GL�
UHFWRU¶V�UHVROXWLRQ�WR�WKDW�HIIHFW�KDV�EHHQ�SDVVHG�DQG�9%$*�KDV�EHHQ�QRWLILHG�RI�WKH�DERYH���
�
'HOLYHU\�RI�D�3HUPDQHQW�*OREDO�1RWH��9%$*��LQ�UHVSHFW�RI�HDFK�LVVXDQFH�PDGH�E\�D�&RPSDUWPHQW�RI�/(9$'(�
DQG�SXUVXDQW�WR�WKH�WHUPV�RI�WKH�$JHQF\�$JUHHPHQW��VKDOO��RQ�EHKDOI�RI�/(9$'(��GHOLYHU�WR�WKH�3ULQFLSDO�3D\LQJ�
$JHQW�DQ�XQDXWKHQWLFDWHG�3HUPDQHQW�*OREDO�1RWH��
�
&RUUHVSRQGHQFH�DQG�RWKHU�VHUYLFHV��9%$*�VKDOO��L��WDNH�FDUH�RI�FRUUHVSRQGHQFH�DV�PD\�EH�QHFHVVDU\��IURP�WLPH�
WR�WLPH��IRU�WKH�SXUSRVH�RI�WKH�WUDQVDFWLRQ��LQ�SDUWLFXODU��EXW�QRW�OLPLWHG�WR��WKH�SURYLVLRQ�RI�DQ\�LQIRUPDWLRQ�ZKLFK�
PD\�EH�UHTXLUHG�E\�SRWHQWLDO�LQYHVWRUV�DQG�RWKHU�SDUWLHV�DV�ZHOO�DV�WKH�VHQGLQJ�RI�GRFXPHQWV�E\�ZD\�RI�SRVW��PHV�
VHQJHU�VHUYLFH��HOHFWURQLF�PHGLD�RU�DQ\�RWKHU�IRUP�RI�PHGLD�DV�DQG�ZKHQ�QHFHVVDU\���LL��DUUDQJH�IRU�WKH�VXEPLVVLRQ�
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RI�GRFXPHQWV�WR�WKH�DXWKRULWLHV�LQ�$XVWULD��/X[HPERXUJ�RU�DQRWKHU�MXULVGLFWLRQ�DV�PD\�EH�QHFHVVDU\�IRU�REWDLQLQJ�
DSSURYDO�IRU�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH��DQG��LLL��SURYLGH�&OHDUVWUHDP�$*�RU�
DQ\�RWKHU�&OHDULQJ�6\VWHP�ZLWK�UHSRUWV�DV�PD\�EH�UHTXLUHG�E\�LWV�UXOHV��
�
,Q� FDUU\LQJ� RXW� WKH� 0DQDJHPHQW� 6HUYLFHV�� 9%$*� �EDVHG� RQ� LQIRUPDWLRQ� FXUUHQWO\� DYDLODEOH� WR� LW��� ZLOO� WUHDW�
/(9$'(��ZKHWKHU�DFWLQJ�E\�LWVHOI�RU�WKURXJK�DQ\�&RPSDUWPHQW���LQ�UHODWLRQ�WR�DQ\�VHFXULWLHV�VHUYLFHV�DQG�ILQDQFLDO�
LQVWUXPHQWV�LQ�JHQHUDO��DV�D�³3URIHVVLRQDO�&OLHQW´��SURIHVVLRQHOOHU�.XQGH��ZLWKLQ�WKH�PHDQLQJ�RI�VHFWLRQ����RI�WKH�
:$*�������/(9$'(�ZLOO�KDYH��DQG�ZLOO�DFNQRZOHGJH�WKDW�LW�KDV�EHHQ�LQIRUPHG�RI��WKH�RSWLRQ�RI�EHLQJ�WUHDWHG�E\�
9%$*� DV� ³5HWDLO� &OLHQW´� �3ULYDWNXQGH�� LQ� DFFRUGDQFH� ZLWK� VHFWLRQ� ������:$*� ������ LQ� ZKLFK� FDVH� /(9$'(�
ZRXOG�HQMR\�DGGLWLRQDO�SURWHFWLRQV��,W�LV�XQOLNHO\�WKDW�/(9$'(�ZRXOG�HYHU�H[HUFLVH�VXFK�RSWLRQ��
�
,Q�DGGLWLRQ��XQGHU�WKH�WHUPV�RI�WKH�0DQDJHPHQW�$JUHHPHQW�WKH�SDUWLHV�VKDOO�PDNH�FHUWDLQ�UHSUHVHQWDWLRQV�DQG�ZDU�
UDQWLHV�FRQFHUQLQJ��EXW�QRW�OLPLWHG�WR��VXFK�PDWWHUV�DV�WKHLU�VWDWXV��WKH�DXWKRULVDWLRQ�RI�WKHLU�DFWLYLWLHV��WKH�VFRSH�RI�
/(9$'(¶V� EXVLQHVV� DFWLYLWLHV�� WKHLU� VROYHQF\� DQG� WKH� REVHUYDWLRQ� FHUWDLQ� VHOOLQJ� UHVWULFWLRQV�� )XUWKHUPRUH��
/(9$'(�VKDOO�FRYHQDQW��DPRQJVW�RWKHU�WKLQJV��WR�LQGHPQLI\�WKH�&DVK�0DQDJHU�LQ�UHVSHFW�RI�FHUWDLQ�WD[HV��QRWLI\�
9%$*�RI�DQ\�HYHQW�ZKLFK�PD\�EH�PDWHULDO�LQ�WKH�FRQWH[W�RI�WKH�LVVXDQFH�RI�WKH�6HFXULWLHV�DQG�QRW�WR�HQJDJH�LQ�DQ\�
DFWLYLW\�RU�GR�DQ\WKLQJ�ZKDWVRHYHU�H[FHSW�VXFK�DV�GHVFULEHG�LQ�WKLV�3URVSHFWXV���
�
7KH�PDQDJHU��IRU�SURYLGLQJ�WKH�0DQDJHPHQW�6HUYLFHV��VKDOO�EH�SDLG�WKH�0DQDJHPHQW�6HUYLFHV�)HHV��ZKHUHE\�VXFK�
IHHV�VKDOO��LQ�UHVSHFW�RI�HDFK�&RPSDUWPHQW�RI�WKH�,VVXHU��DPRXQW�WR�WKH�GLIIHUHQFH��LI�D�SRVLWLYH�DPRXQW���WKH�³([�
FHVV�$PRXQW´��EHWZHHQ��L��WKH�WRWDO�DPRXQW�RI�SURFHHGV�UHFHLYHG�IURP�WLPH�WR�WLPH�E\�WKH�UHOHYDQW�&RPSDUWPHQW�LQ�
UHVSHFW�RI�WKH�&RPSDUWPHQW�$VVHWV�DQG��LL��WKH�WRWDO�DPRXQW�RI�SD\PHQWV�GXH��RU�FRPLQJ�GXH�LQ�WKH�IXWXUH��XQGHU�
WKH�6HFXULWLHV�LVVXHG�E\�VXFK�&RPSDUWPHQW��SURYLGHG�WKDW�DQ\�VXFK�0DQDJHPHQW�6HUYLFHV�)HHV�VKDOO�EHFRPH�GXH�DV�
DQG�ZKHQ�DQ\�VXFK�([FHVV�$PRXQW�EHFRPHV�DYDLODEOH� WR� WKH�UHOHYDQW�&RPSDUWPHQW�� ,Q�FRQVLGHUDWLRQ�RI� �EXW�QRW�
VXEMHFW�WR��LWV�UHFHLSW�RI�WKH�0DQDJHPHQW�6HUYLFHV�)HHV��WKH�0DQDJHU�ZLOO�XQGHUWDNH�WR�VHWWOH��L��DQ\�FRVWV�DQG�H[�
SHQVHV�DULVLQJ�LQ�UHVSHFW�RI�WKH�UHOHYDQW�&RPSDUWPHQW��LQFOXGLQJ�VXFK�&RPSDUWPHQW
V�VKDUH�LQ�WKH�JHQHUDO�FRVWV�DQG�
H[SHQVHV�RI�WKH�,VVXHU���DQG��LL��DQ\�VKRUWIDOO�RI�IXQGV�SD\DEOH�E\��EXW�QRW�DYDLODEOH�DW�VXFK�WLPH�WR��WKH�,VVXHU�LQ�
UHVSHFW�RI�D�'HULYDWLYH�$JUHHPHQW��E\�SD\PHQW�IURP�WLPH�WR�WLPH�RQ��LQ�WKH�FDVH�RI��L���VXFK�JHQHUDO�DFFRXQW�RU��LQ�
WKH�FDVH�RI��LL���VXFK�DFFRXQW�RI�WKH�UHOHYDQW�&RPSDUWPHQW��DV�WKH�,VVXHU�VKDOO�QRWLI\�WKH�0DQDJHU�IURP�WLPH�WR�WLPH������
�
$� WHUP�RI� WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU� WKH� OLDELOLW\�RI�/(9$'(�±� WR� WKH�H[WHQW� WKDW� WKH�0DQDJHPHQW�6HU�
YLFHV�ZLOO�EH�SURYLGHG� LQ� UHVSHFW�RI�DQ� LQGLYLGXDO�&RPSDUWPHQW�RI�/(9$'(��� WR�EH� OLPLWHG� WR� WKH�DVVHWV�RI�
VXFK�&RPSDUWPHQW��6KRXOG�WKH�&RPSDUWPHQW�$VVHWV�EH�LQVXIILFLHQW� WR�VDWLVI\�WKH�FODLPV�RI�9%$*�XQGHU�WKH�
DJUHHPHQW��QR�RWKHU�DVVHWV�RU�RWKHU�&RPSDUWPHQW�$VVHWV�ZLOO�EH�DYDLODEOH�IRU�SD\PHQW�RI�VKRUWIDOO�DQG�FODLPV�
LQ�UHVSHFW�RI�UHPDLQLQJ�VKRUWIDOO�ZLOO�EH�H[WLQJXLVKHG���
�
2WKHU�WHUPV�RI�WKH�DJUHHPHQW�ZLOO�SURYLGH�IRU�WKRVH�FRQGLWLRQV�SUHFHGHQW�IRU�WKH�SHUIRUPDQFH�RI�9%$*�XQGHU�WKH�
DJUHHPHQW��LWV�LQGHPQLILFDWLRQ��ZKHUH�DSSOLFDEOH��DQG�WKH�WHUPLQDWLRQ�RI�WKH�DJUHHPHQW��
�
7KH�0DQDJHPHQW�$JUHHPHQW�VKDOO�EH�JRYHUQHG�DQG�FRQVWUXHG�LQ�DFFRUGDQFH�ZLWK�$XVWULDQ�ODZ��7KH�FRXUWV�RI�9L�
HQQD��$XVWULD�VKDOO�EH�GHVLJQDWHG�DV�WKH�FRPSHWHQW�FRXUWV��3ODFH�RI�SHUIRUPDQFH�VKDOO�EH�/X[HPERXUJ���
�
)XUWKHU�DJUHHPHQWV�EHWZHHQ�/(9$'(�DQG�9%$*�
/(9$'(�DQG�9%$*�PD\�HQWHU�LQWR�VXFK�RWKHU�DJUHHPHQWV�DV�PD\�EH�QHFHVVDU\�RU�GHVLUDEOH�IRU�/(9$'(�WR�
EH�SURYLGHG�E\�9%$*�FHUWDLQ�PDQDJHPHQW��DGPLQLVWUDWLYH�DQG�RU�DX[LOLDU\�VHUYLFHV�WR�WKH�H[WHQW�WKRVH�DUH�QRW�
FRYHUHG�E\�DQ\�RWKHU�DJUHHPHQWV��
����6HOOLQJ�5HVWULFWLRQV��
*HQHUDO�
7KHVH� VHOOLQJ� UHVWULFWLRQV� PD\� EH� PRGLILHG� E\� WKH� DJUHHPHQW� RI� WKH� ,VVXHU� DQG� WKH� 6XEVFULEHU� IROORZLQJ� D�
FKDQJH� LQ� D� UHOHYDQW� ODZ�� UHJXODWLRQ� RU� GLUHFWLYH��$Q\� VXFK�PRGLILFDWLRQ�ZLOO� EH� VHW� RXW� LQ� WKH� )LQDO�7HUPV�
LVVXHG�LQ�UHVSHFW�RI�WKH�LVVXH�RI�6HFXULWLHV�WR�ZKLFK�LW�UHODWHV�RU�LQ�D�VXSSOHPHQW�WR�WKH�3URVSHFWXV��
�
1R�DFWLRQ�KDV�EHHQ�WDNHQ�LQ�DQ\�MXULVGLFWLRQ��RWKHU�WKDQ�$XVWULD��WKDW�ZRXOG�SHUPLW�D�SXEOLF�RIIHULQJ�RI�DQ\�RI�
WKH�6HFXULWLHV��RU�SRVVHVVLRQ�RU�GLVWULEXWLRQ�RI�WKLV�3URVSHFWXV�FRQWDLQHG�WKHUHLQ�RU�DQ\�RWKHU�RIIHULQJ�PDWHULDO�
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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$�WR�SURYLGH�WR�FRPSHWHQW�DXWKRULWLHV�RI�0HPEHU�6WDWHV�RI�WKH�(($�D�QRWLIL�
FDWLRQ�FRQFHUQLQJ�WKH�DSSURYDO�RI�WKH�3URVSHFWXV���
�
7KH�6XEVFULEHU�KDV�DJUHHG�WKDW�LW�ZLOO��WR�WKH�EHVW�RI�LWV�NQRZOHGJH��FRPSO\�ZLWK�DOO�UHOHYDQW�ODZV��UHJXODWLRQV�
DQG�GLUHFWLYHV� LQ�HDFK�MXULVGLFWLRQ� LQ�ZKLFK� LW�SXUFKDVHV��RIIHUV��VHOOV�RU�GHOLYHUV�6HFXULWLHV�RU�KDV� LQ� LWV�SRV�
VHVVLRQ�RU�GLVWULEXWHV�WKH�3URVSHFWXV��DQ\�RWKHU�RIIHULQJ�PDWHULDO�RU�DQ\�)LQDO�7HUPV�DQG�WKH�,VVXHU�VKDOO�KDYH�
QR�UHVSRQVLELOLW\�WKHUHIRU��
�
(XURSHDQ�(FRQRPLF�$UHD�
,Q�UHODWLRQ�WR�HDFK�0HPEHU�6WDWH�RI�WKH�(($�ZKLFK�KDV�LPSOHPHQWHG�WKH�3URVSHFWXV�'LUHFWLYH��HDFK��D�³5HOH�
YDQW�0HPEHU�6WDWH´���DQG�ZLWKRXW�SUHMXGLFH� WR� WKRVH�DGGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�DSSOLFDEOH� LQ� WKH�)HGHUDO�
5HSXEOLF�RI�*HUPDQ\��VHH�EHORZ��³$GGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�DSSOLFDEOH�LQ�WKH�)HGHUDO�5HSXEOLF�RI�*HU�
PDQ\´��� WKH�6XEVFULEHU� KDV� UHSUHVHQWHG��ZDUUDQWHG�DQG�DJUHHG�� DQG�HDFK� IXUWKHU�6XEVFULEHU�DSSRLQWHG�XQGHU�
WKH�'HEW�,VVXDQFH�3URJUDPPH�ZLOO�EH�UHTXLUHG� WR�UHSUHVHQW��ZDUUDQW�DQG�DJUHH�� WKDW�ZLWK�HIIHFW� IURP�DQG� LQ�
FOXGLQJ�WKH�GDWH�RQ�ZKLFK�WKH�3URVSHFWXV�'LUHFWLYH�LV�LPSOHPHQWHG�LQ�WKDW�5HOHYDQW�0HPEHU�6WDWH��WKH�³5HOH�
YDQW� ,PSOHPHQWDWLRQ�'DWH´�� LW� KDV� QRW�PDGH� DQG�ZLOO� QRW�PDNH� DQ� RIIHU� RI� 6HFXULWLHV� WR� WKH� SXEOLF� LQ� WKDW�
5HOHYDQW�0HPEHU�6WDWH�H[FHSW�WKDW�LW�PD\��ZLWK�HIIHFW�IURP�DQG�LQFOXGLQJ�WKH�5HOHYDQW�,PSOHPHQWDWLRQ�'DWH��
PDNH�DQ�RIIHU�RI�6HFXULWLHV�WR�WKH�SXEOLF�LQ�WKDW�5HOHYDQW�0HPEHU�6WDWH��
�

D�� 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�6HFXULWLHV�ZKLFK�KDV�EHHQ�DSSURYHG�E\�WKH�FRPSHWHQW�DXWKRU�
LW\�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�3UR�
VSHFWXV�'LUHFWLYH�DQG�HQGLQJ�RQ�WKH�GDWH�ZKLFK�LV����PRQWKV�DIWHU�WKH�GDWH�RI�VXFK�SXEOLFDWLRQ��

�
E�� 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��
�
F�� DW�DQ\�WLPH�WR�DQ\�OHJDO�HQWLW\�ZKLFK�KDV�WZR�RU�PRUH�RI�����DQ�DYHUDJH�RI�DW�OHDVW�����HPSOR\HHV�GXU�

LQJ�WKH�ODVW�ILQDQFLDO�\HDU������D�WRWDO�EDODQFH�VKHHW�RI�PRUH�WKDQ�¼������������DQG�����DQ�DQQXDO�QHW�
WXUQRYHU�RI�PRUH�WKDQ�¼�������������DV�VKRZQ�LQ�LWV�ODVW�DQQXDO�RU�FRQVROLGDWHG�DFFRXQWV��RU�

�
G�� DW�DQ\� WLPH� LQ�DQ\�RWKHU�FLUFXPVWDQFHV�ZKLFK�GR�QRW� UHTXLUH� WKH�SXEOLFDWLRQ�E\� WKH� ,VVXHU�RI�D�SUR�

VSHFWXV�SXUVXDQW�WR�$UWLFOH���RI�WKH�3URVSHFWXV�'LUHFWLYH��
�
)RU�WKH�SXUSRVHV�RI�WKLV�SURYLVLRQ��WKH�H[SUHVVLRQ�DQ�³RIIHU�RI�VHFXULWLHV�WR�WKH�SXEOLF´�LQ�UHODWLRQ�WR�DQ\�VHFX�
ULWLHV� 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�VHFXULWLHV�WR�EH�RIIHUHG�VR�DV�WR�HQDEOH�DQ�LQYHVWRU�WR�GHFLGH�WR�
SXUFKDVH�RU�VXEVFULEH�WKH�VHFXULWLHV��DV�WKH�VDPH�PD\�EH�YDULHG�LQ�WKDW�0HPEHU�6WDWH�E\�DQ\�PHDVXUH�LPSOH�
PHQWLQJ�WKH�3URVSHFWXV�'LUHFWLYH�LQ�WKDW�0HPEHU�6WDWH�DQG�WKH�H[SUHVVLRQ�3URVSHFWXV�'LUHFWLYH�PHDQV�'LUHF�
WLYH���������(&�DQG�LQFOXGHV�DQ\�UHOHYDQW�LPSOHPHQWLQJ�PHDVXUH�LQ�HDFK�5HOHYDQW�0HPEHU�6WDWH��
�
$GGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�DSSOLFDEOH�LQ�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\�
,Q� UHODWLRQ� WR� WKH� )HGHUDO� 5HSXEOLF� RI�*HUPDQ\�� WKH� 6XEVFULEHU� KDV� UHSUHVHQWHG��ZDUUDQWHG� DQG� DJUHHG�� DQG�
HDFK�IXUWKHU�6XEVFULEHU�DSSRLQWHG�XQGHU�WKH�'HEW�,VVXDQFH�3URJUDPPH�ZLOO�EH�UHTXLUHG�WR�UHSUHVHQW��ZDUUDQW�
DQG�DJUHH��WKDW�QR�RIIHU�RI�6HFXULWLHV�IURP�D�&RPSDUWPHQW�RI�WKH�,VVXHU�WR�LQYHVWRUV�LQ�WKH�)HGHUDO�5HSXEOLF�RI�
*HUPDQ\�VKDOO�WDNH�SODFH�XQOHVV�WKH�&RPSDUWPHQW�$VVHWV�RI�VXFK�&RPSDUWPHQW�FRQVLVW�RI�D�FRPELQDWLRQ�RI�D�
VLQJOH�'HEW�,QVWUXPHQW��RU�D�QXPEHU�RI�'HEW�,QVWUXPHQWV�SHUWDLQLQJ�WR�RQH�DQG�WKH�VDPH�LVVXH�DQG��LI�DSSOLFD�
EOH��FODVV�ZLWKLQ�VXFK�LVVXH��DQG�D��XQIXQGHG��'HULYDWLYH�$JUHHPHQW��ZKHUH�WKH��XQIXQGHG��'HULYDWLYH�&RXQ�
WHUSDUW\�DQG�WKH�REOLJRU�RI�WKH�'HEW�,QVWUXPHQW�DUH�GLIIHUHQW�OHJDO�HQWLWLHV��RU�RWKHUZLVH�ZKHUH�VXFK�6HFXULWLHV�
ZLOO� QRW� FRQVWLWXWH� D� VKDUH� LQ� D� IRUHLJQ� LQYHVWPHQW� IXQG� ZLWKLQ� WKH�PHDQLQJ� RI� WKH� *HUPDQ� ,QYHVWPHQW� $FW�
�,QYHVWPHQWJHVHW]��DQG�,QYHVWPHQW�7D[�$FW��,QYHVWPHQWVWHXHUJHVHW]���
�
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8QLWHG�6WDWHV��
�
6HFXULWLHV�$FW�
7KH�,VVXHU�DQG�WKH�6XEVFULEHU�XQGHUVWDQG�WKDW�WKH�6HFXULWLHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�
6HFXULWLHV�$FW�DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�WR��RU�IRU�WKH�DFFRXQW�RU�EHQHILW�RI��
8�6�� SHUVRQV� H[FHSW� LQ� DFFRUGDQFH�ZLWK�5HJXODWLRQ�6� XQGHU� WKH� 6HFXULWLHV�$FW� RU� SXUVXDQW� WR� DQ� H[HPSWLRQ�
IURP� WKH� UHJLVWUDWLRQ� UHTXLUHPHQWV� RI� WKH� 6HFXULWLHV�$FW��7KH� ,VVXHU� DQG� WKH� 6XEVFULEHU� UHSUHVHQW� DQG� DJUHH�
WKDW�WKH�6HFXULWLHV�ZLOO�RQO\�EH�RIIHUHG�IRU�VDOH�DV�SDUW�RI�WKHLU�GLVWULEXWLRQ�DW�DQ\�WLPH�RQO\�LQ�DFFRUGDQFH�ZLWK�
5XOH�����RI�5HJXODWLRQ�6��$FFRUGLQJO\��QHLWKHU�WKH�,VVXHU��WKH�6XEVFULEHU��WKHLU�DIILOLDWHV�QRU�DQ\�SHUVRQV�DFW�
LQJ�RQ�LWV�RU�WKHLU�EHKDOI�KDYH�HQJDJHG�RU�ZLOO�HQJDJH�LQ�DQ\�GLUHFWHG�VHOOLQJ�HIIRUWV�ZLWK�UHVSHFW�WR�WKH�6HFXUL�
WLHV��DQG�LW�DQG�WKH\�KDYH�FRPSOLHG�DQG�ZLOO�FRPSO\�ZLWK�WKH�RIIHULQJ�UHVWULFWLRQV�UHTXLUHPHQW�RI�5HJXODWLRQ�6��
�
$FFRUGLQJO\��DQG�IRU�WKH�DYRLGDQFH�RI�GRXEW��WKH�KROGHU�RI�HDFK�3HUPDQHQW�*OREDO�1RWH�GUDZQ�LQ�FRQQHFWLRQ�
ZLWK� WKLV�'HEW� ,VVXDQFH�3URJUDPPH�VKDOO� UHSUHVHQW��E\� LWV�DFTXLVLWLRQ�KHUHRI�� WKDW� �L�� LW� LV�QRW�D�8�6��SHUVRQ��
�LL��LW�LV�QRW�DFWLQJ�IRU�RU�RQ�EHKDOI�RI�D�8�6��SHUVRQ�DQG��LLL��LW�LV�DFTXLULQJ�WKH�3HUPDQHQW�*OREDO�1RWH�LQ�DQ�
RIIVKRUH�WUDQVDFWLRQ�LQ�FRPSOLDQFH�ZLWK�5HJXODWLRQ�6��7KH�3HUPDQHQW�*OREDO�1RWH�PD\�QRW�EH�OHJDOO\�RU�EHQH�
ILFLDOO\�RZQHG�E\�8�6��SHUVRQ�DW�DQ\�WLPH��6HFXULWLHV�UHSUHVHQWHG�E\�WKH�3HUPDQHQW�*OREDO�1RWH�ZLOO�EH�VROG�
RXWVLGH� WKH�8QLWHG�6WDWHV�RI�$PHULFD� �LQFOXGLQJ� WKHLU� VWDWHV�DQG� WKH�³'LVWULFW�RI�&ROXPELD´��DV�ZHOO� DV� WKHLU�
WHUULWRULHV� �LQFOXGLQJ� 3XHUWR� 5LFR�� WKH� 8�6�� 9LUJLQ� ,VODQGV�� 6DPRD��:DNH� ,VODQG� DQG� WKH� 1RUWKHUQ�0DULDQD�
,VODQGV��DQG�HDFK�KROGHU�DQG�EHQHILFLDO�KROGHU�RI�WKH�3HUPDQHQW�*OREDO�1RWH�VKDOO�KHUHE\�DJUHH�QRW�WR�RIIHU��
VHOO�� SOHGJH��DVVLJQ��GHOLYHU�RU� RWKHUZLVH� WUDQVIHU� DQ\�RI� WKH�6HFXULWLHV� UHSUHVHQWHG�E\� WKH�3HUPDQHQW�*OREDO�
1RWH�DW�DQ\�WLPH�WR�DQ\�SHUVRQ��7KH�,VVXHU�ZLOO�UHVHUYH�XQOHVV�VXFK�SHUVRQ�VKDOO�ZDUUDQW�DQG�UHSUHVHQW�LQ�ZULW�
LQJ�WKDW�LW�LV�QR�8�6��SHUVRQ��VXFK�ZDUUDQW\�DQG�UHSUHVHQWDWLRQ�WR�EH�UHSHDWHG�XSRQ�HDFK�SHULRGLF�RU�ILQDO�SD\�
PHQW�GXH�RQ�WKH�1RWHV���
�
�7HUPV�XVHG� LQ� WKH�SUHFHGLQJ� WZR�SDUDJUDSKV�QRW�HOVHZKHUH�GHILQHG� LQ� WKH�PDLQ� WH[W�RI� WKLV�3URVSHFWXV�KDYH�
WKH�PHDQLQJV�JLYHQ� WR� WKHP�E\�5HJXODWLRQ�6��)RU� WKH�SXUSRVHV�RI� WKLV�SDUDJUDSK���DIILOLDWH��KDV� WKH�PHDQLQJ�
JLYHQ�WR�LW�LQ�5XOH�����XQGHU�WKH�6HFXULWLHV�$FW���
�
8�6��7UHDVXU\�5HJXODWLRQV�
7KH�6HFXULWLHV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�PRUH� WKDQ�����GD\V�DUH�VXEMHFW� WR�8QLWHG�6WDWHV� WD[� ODZ�UHTXLUH�
PHQWV�DQG�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG�WR�DQ\�8QLWHG�6WDWHV�SHUVRQ�RU�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�
SRVVHVVLRQV��)RU�6HFXULWLHV�ZLWK�DQ�RULJLQDO�PDWXULW\�RI�PRUH�WKDQ�����GD\V��WKH�,VVXHU�UHSUHVHQWV�DQG�ZDUUDQWV�
WKDW� QHLWKHU� LW� QRU� WKH� 6XEVFULEHU� KDYH�RIIHUHG�� VROG�RU�GHOLYHUHG�� DQG�ZLOO� QRW� RIIHU�� VHOO� RU� GHOLYHU�� GLUHFWO\�RU�
LQGLUHFW��6HFXULWLHV�LQ�EHDUHU�IRUP�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RULJLQDO�LVVX�
DQFH���)XUWKHU�� LQ�FRQQHFWLRQ�ZLWK�WKH�RULJLQDO� LVVXDQFH�RI�VHFXULWLHV�LQ�EHDUHU�IRUP��WKH�,VVXHU�DQG�WKH�6XEVFULEHU�
KDYH�QRW�FRPPXQLFDWHG��DQG�ZLOO�QRW�FRPPXQLFDWH��GLUHFWO\�RU�LQGLUHFWO\��ZLWK�D�SURVSHFWLYH�SXUFKDVHU�ZLWKLQ�WKH�
8QLWHG�6WDWHV�RU� LWV�SRVVHVVLRQV�RU�RWKHUZLVH� LQYROYH�DQ\�RI� WKHLU�HPSOR\HHV��DJHQWV�RU�RIILFHV�ZLWKLQ� WKH�8QLWHG�
6WDWHV�RU�LWV�SRVVHVVLRQV�LQ�WKH�RIIHU�DQG�VDOH�RI�VHFXULWLHV�LQ�EHDUHU�IRUP���
�
7HUPV�XVHG�LQ�WKLV�SDUDJUDSK�KDYH�WKH�PHDQLQJV�JLYHQ�WR�WKHP�E\�WKH�8�6��,QWHUQDO�5HYHQXH�&RGH�DQG�UHJXOD�
WLRQV�WKHUHXQGHU��LQFOXGLQJ�WKH�&�5XOHV��
(DFK�LVVXH�RI�LQGH[���FRPPRGLW\��RU�FXUUHQF\�OLQNHG�6HFXULWLHV�VKDOO�EH�VXEMHFW�WR�VXFK�DGGLWLRQDO�8�6��VHOOLQJ�
UHVWULFWLRQV�DV�WKH�UHOHYDQW�'HDOHU�V��VKDOO�DJUHH�ZLWK�WKH�,VVXHU�DV�D�WHUP�RI�WKH�LVVXH�DQG�SXUFKDVH�RU��DV�WKH�
FDVH�PD\�EH�� VXEVFULSWLRQ�RI� VXFK�6HFXULWLHV��(DFK�UHOHYDQW�'HDOHU�DJUHHV� WKDW� LW� VKDOO�RIIHU�� VHOO�DQG�GHOLYHU�
VXFK�6HFXULWLHV�RQO\�LQ�FRPSOLDQFH�ZLWK�VXFK�DGGLWLRQDO�8�6��VHOOLQJ�UHVWULFWLRQV��
�
8QLWHG�.LQJGRP��
(DFK�6XEVFULEHU�KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW��

��� LQ�UHODWLRQ�WR�DQ\�6HFXULWLHV�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\�
6HFXULWLHV�RWKHU�WKDQ�WR�SHUVRQV�ZKRVH�RUGLQDU\�DFWLYLWLHV�LQYROYH�WKHP�LQ�DFTXLULQJ��KROGLQJ��PDQDJ�
LQJ�RU�GLVSRVLQJ�RI�LQYHVWPHQWV��DV�SULQFLSDO�RU�DJHQW��IRU�WKH�SXUSRVHV�RI�WKHLU�EXVLQHVVHV�RU�ZKR�LW�LV�
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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�6HFXULWLHV�ZRXOG�RWKHUZLVH�FRQVWLWXWH�D�FRQWUD�
YHQWLRQ�RI�VHFWLRQ����RI� WKH�8.�)LQDQFLDO�6HUYLFHV�DQG�0DUNHWV�$FW�������WKH�³)60$´��E\� WKH�,V�
VXHU��

�
��� 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$��UHFHLYHG�E\�LW� LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�RU�VDOH�RI�DQ\�6HFXULWLHV�LQ�FLU�
FXPVWDQFHV�LQ�ZKLFK�VHFWLRQ�������RI�WKH�)60$�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�6HFXULWLHV�LQ��IURP�RU�RWKHUZLVH�LQYROYLQJ�WKH�8QLWHG�.LQJGRP��
�

-DSDQ��
7KH�6HFXULWLHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�WKH�6HFXULWLHV�DQG�([FKDQJH�/DZ�RI�-DSDQ��WKH�
³6HFXULWLHV�DQG�([FKDQJH�/DZ´���(DFK�6XEVFULEHU�KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW�LW�KDV�QRW�RIIHUHG�RU�VROG�
DQG�ZLOO�QRW�RIIHU�RU�VHOO�DQ\�6HFXULWLHV��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�PLQLVWH�
ULDO�JXLGHOLQHV�RI�-DSDQ��
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����*(1(5$/�,1)250$7,21�
���� 7KH� HVWDEOLVKPHQW� RI� WKH� 'HEW� ,VVXDQFH� 3URJUDPPH� ZDV� DXWKRULVHG� E\� D� UHVROXWLRQ� RI� WKH� ERDUG� RI� WKH�
GLUHFWRUV�RI� WKH� ,VVXHU�SDVVHG�RQ����6HSWHPEHU�������7KH� ,VVXHU�ZLOO�REWDLQ�DOO� VSHFLILF�QHFHVVDU\�FRQVHQWV��
DSSURYDOV�DQG�DXWKRULVDWLRQV�LQ�/X[HPERXUJ�DQG�$XVWULD�SULRU�WR�WKH�LVVXH�RI�HDFK�6HULHV�RI�6HFXULWLHV���
�
����(DFK�6HFXULW\�ZLOO�EHDU�WKH�IROORZLQJ�OHJHQG��³$Q\�8QLWHG�6WDWHV�SHUVRQ�ZKR�KROGV�WKLV�REOLJDWLRQ�ZLOO�EH�
VXEMHFW�WR�OLPLWDWLRQV�XQGHU�WKH�8QLWHG�6WDWHV�LQFRPH�WD[�ODZV��LQFOXGLQJ�WKH�OLPLWDWLRQV�SURYLGHG�LQ�6HFWLRQV�
����M��DQG������D��RI�WKH�,QWHUQDO�5HYHQXH�&RGH´��
�
����6HFXULWLHV�PD\�EH�DFFHSWHG�IRU�FOHDUDQFH�WKURXJK�&OHDUVWUHDP�$*�RU�DQ\�RWKHU�&OHDULQJ�6\VWHP�DV�PD\�EH�
DJUHHG�EHWZHHQ�WKH�,VVXHU��WKH�UHOHYDQW�3D\LQJ�$JHQW�DQG�WKH�6XEVFULEHU��7KH�FRPPRQ�FRGH�DQG�WKH�,6,1�DQG�
�ZKHUH�DSSOLFDEOH��WKH�LGHQWLILFDWLRQ�QXPEHU�IRU�DQ\�RWKHU�UHOHYDQW�&OHDULQJ�6\VWHP�IRU�HDFK�6HULHV�RI�6HFXUL�
WLHV�ZLOO�EH�VHW�RXW�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��
�
���� 7KH� DGGUHVV� RI� &OHDUVWUHDP� $*� LV� 1HXH� %|UVHQVWUDVVH� ��� '������� )UDQNIXUW� DP�0DLQ�� *HUPDQ\�� $G�
GUHVVHV�RI�DOWHUQDWLYH�&OHDULQJ�6\VWHPV�ZLOO�EH�VSHFLILHG�LQ�WKH�DSSOLFDEOH�)LQDO�7HUPV��
�
����7KH�LVVXH�SULFH�DQG�WKH�DPRXQW�RI�WKH�UHOHYDQW�6HFXULWLHV�ZLOO�EH�GHWHUPLQHG�EHIRUH�ILOLQJ�RI�WKH�UHOHYDQW�
)LQDO�7HUPV�RI�HDFK�7UDQFKH�EDVHG�RQ�WKH�WKHQ�SUHYDLOLQJ�PDUNHW�FRQGLWLRQV��:KHUH�IRU�D�SDUWLFXODU�7UDQFKH�
RI�6HFXULWLHV�WKH�LVVXH�SULFH�RU�DJJUHJDWH�SULQFLSDO�DPRXQW�DUH�QRW�IL[HG�DW�WKH�WLPH�RI�LVVXH��WKH�)LQDO�7HUPV�
VKDOO� GHVFULEH� WKH� SURFHGXUHV� IRU� FDOFXODWLRQ� DQG�SXEOLFDWLRQ�RI� VXFK� LQIRUPDWLRQ�� 6DYH� LQ� WKLV� LQVWDQFH�� WKH�
,VVXHU�GRHV�QRW�LQWHQG�WR�SURYLGH�DQ\�SRVW�LVVXH�LQIRUPDWLRQ�LQ�UHODWLRQ�WR�DQ\�LVVXHV�RI�6HFXULWLHV��
�
���� )RU� VR� ORQJ� DV� 6HFXULWLHV�PD\� EH� LVVXHG� SXUVXDQW� WR� WKLV� 3URVSHFWXV� DQG� DUH� RXWVWDQGLQJ�� WKH� IROORZLQJ�
GRFXPHQWV�ZLOO�EH�DYDLODEOH��GXULQJ�XVXDO�EXVLQHVV�KRXUV��IRU�LQVSHFWLRQ�DW�WKH�UHJLVWHUHG�RIILFH�RI�WKH�,VVXHU�
DQG�WKH�VSHFLILHG�RIILFHV�RI�WKH�$XVWULDQ�3D\LQJ�$JHQW��
�
�L��WKH�6HFXULW\�6XEVFULSWLRQ�DQG�0DLQ�&RPSDUWPHQW�$VVHW�3XUFKDVH�$JUHHPHQW��
�
�LL��WKH�$FFRXQW�DQG�0DLQ�&RPSDUWPHQW�$VVHW�&XVWRG\�$JUHHPHQW��
�
�LLL��WKH�'HULYDWLYH�$JUHHPHQWV��
�
�HDFK�RI�WKH�IRUHJRLQJ��LQ�UHVSHFW�RI�DQ�LQGLYLGXDO�&RPSDUWPHQW�RI�WKH�,VVXHU��
�
�LY��WKH�$JHQF\�$JUHHPHQW��ZKLFK�LQFOXGH�WKH�IRUP�RI�WKH�*OREDO�1RWHV���
�
�Y��WKH�&DVK�0DQDJHPHQW�$JUHHPHQW��
�
�YL��WKH�0DQDJHPHQW�$JUHHPHQW��
�
�YLL��WKH�&RUSRUDWH�$GPLQLVWUDWLRQ�$JUHHPHQW��
�
�YLLL��WKH�$UWLFOHV�RI�WKH�,VVXHU��
�
�L[��WKH�PRVW�UHFHQW�DXGLWHG�DQQXDO�UHSRUW�RI�WKH�9%$*�*URXS�DQG�LWV�DXGLWHG�FRQVROLGDWHG�DQQXDO�DFFRXQWV�RI�
IRU� WKH� WZR�PRVW� UHFHQW� ILQDQFLDO�\HDUV�DW� WKH�UHOHYDQW� WLPH��DV�ZHOO� DV� WKH�RSHQLQJ�DFFRXQWV�DQG� WKH� LQWHULP�
DFFRXQWV�RI�WKH�,VVXHU��GDWHG����-XQH�DQG����6HSWHPEHU������UHVSHFWLYHO\��DV�ZHOO�DV�DQ\�ILQDQFLDO�VWDWHPHQWV�
RI�WKH�,VVXHU�GUDZQ�XS�VLQFH�WKH�GDWH�RI�WKLV�3URVSHFWXV��
�
�[��WKH�&RQGLWLRQV�DQG�HDFK�)LQDO�7HUPV�IRU�6HFXULWLHV�LVVXHG�E\�WKH�,VVXHU��
�
�[L�� D� FRS\� RI� WKLV� 3URVSHFWXV� WRJHWKHU� ZLWK� DQ\� VXSSOHPHQW� WR� WKLV� 3URVSHFWXV� RU� IXUWKHU� SURVSHFWXV� �DOVR�
DYDLODEOH�RQ�WKH�$XVWULDQ�3D\LQJ�$JHQW¶V�LQWHUQHW�VLWH��ZZZ�YRONVEDQN�DW�OHYDGH����DQG�
�
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�[LL�� DOO� UHSRUWV�� OHWWHUV� DQG� RWKHU� GRFXPHQWV�� EDODQFH� VKHHWV�� YDOXDWLRQV� DQG� VWDWHPHQWV� E\� DQ\� H[SHUW� ZLWK�
UHVSHFW�WR�WKH�,VVXHU�DQ\�SDUW�RI�ZKLFK�LV�H[WUDFWHG�RU�UHIHUUHG�WR�LQ�WKLV�3URVSHFWXV���
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����,1'(;�2)�'(),1,7,216�
7KLV�LQGH[�VKRZV�(QJOLVK�ODQJXDJH�GHILQLWLRQV�RQO\�DV�WKH\�ILUVW�DSSHDU�LQ�WKH�PDLQ�WH[W��ZLWK�WKH�H[FHSWLRQ�
RI� VXFK� GHILQLWLRQV�ZKLFK� DSSHDU� ERWK� LQ�³��±� 6XPPDU\� RI� WKH�'HEW� ,VVXDQFH� 3URJUDPPH´� DQG� LQ� RWKHU�
SDUWV�RI�WKH�3URVSHFWXV��,Q�WKLV�FDVH�RQO\�WKRVH�GHILQLWLRQV�ZKLFK�DSSHDU�LQ�WKRVH�RWKHU�SDUWV�DUH�OLVWHG��DQG�
³��±�6XPPDU\�RI�WKH�'HEW�,VVXDQFH�3URJUDPPH´�LV�WR�EH�WUHDWHG�DV�DQ�LQGHSHQGHQW�SDUW��7KH�VDPH�DSSOLHV�
PXWDWLV�PXWDQGLV��WR�H[SUHVVLRQV�GHILQHG�LQ�³����7HUPV�DQG�&RQGLWLRQV�RI�WKH�6HFXULWLHV´���
�
$FW��������������������������������������������������������������������������������������������������������������������������������������������������
$FWXDO�2ZQHU��������������������������������������������������������������������������������������������������������������������������������
$IIHFWHG�3DUW\���������������������������������������������������������������������������������������������������������������������������������
$JHQF\�$JUHHPHQW�������������������������������������������������������������������������������������������������������������������������
$JJUHJDWH�,VVXH�3ULFH��������������������������������������������������������������������������������������������������������������������
$JJUHJDWH�1RPLQDO�$PRXQW����������������������������������������������������������������������������������������������������������
$UUDQJHU�����������������������������������������������������������������������������������������������������������������������������������������L�
$UWLFOHV�������������������������������������������������������������������������������������������������������������������������������������������L�
$VVRFLDWHG�RU�'HSHQGDQW�7HUULWRU\������������������������������������������������������������������������������������������������
$XGLWRU�����������������������������������������������������������������������������������������������������������������������������������������YL�
$XVODQGV�.(6W�92������������������������������������������������������������������������������������������������������������������������
$XVWULDQ�%DQNLQJ�$FW���������������������������������������������������������������������������������������������������������������������
$XVWULDQ�3D\LQJ�$JHQW��������������������������������������������������������������������������������������������������������������������
$XVWULDQ�9RONVEDQNHQ��������������������������������������������������������������������������������������������������������������������
%DVHO�,,�������������������������������������������������������������������������������������������������������������������������������������������
%1<�*HUPDQ\���������������������������������������������������������������������������������������������������������������������������������
%1<�/RQGRQ�����������������������������������������������������������������������������������������������������������������������������������
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