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,QWURGXFWLRQ 3DJH�,��

� ,QWURGXFWLRQ

'HXWVFKH�%|UVH�*URXS���(XUH[�ZLVK�WR�HQVXUH��ERWK�IRU�WKHLU�FXVWRPHUV�DQG�WKHLU�RZQ�RSHUDWLRQV��WKDW
WKH�WUDQVLWLRQ�RI�EXVLQHVV�WR�WKH�QH[W�PLOOHQQLXP�ZLOO�EH�FDUULHG�RXW�DV�VPRRWKO\�DV�SRVVLEOH��7KLV�LV
ZK\�'HXWVFKH�%|UVH�*URXS���(XUH[�KDYH�LQLWLDWHG�D�SURMHFW�FRPSULVLQJ�VHYHUDO�SKDVHV�GXULQJ�ZKLFK
DSSURSULDWH� DFWLRQ�ZLOO� EH� WDNHQ�� $�PDMRU� SDUW� RI� WKH� RYHUDOO� VLPXODWLRQ� SURFHVV� LV� WKH� <HDU� ����
2YHUDOO� 6LPXODWLRQ� ,� ZKLFK� LV� FDUULHG� RXW� MRLQWO\� E\� 'HXWVFKH� %|UVH� *URXS� �� (XUH[� DQG� WKHLU
SDUWLFLSDQWV�

7KH�REMHFWLYH�RI�WKH�<HDU������6LPXODWLRQ�SURFHVVHV�LV�WR�PDNH�VXUH�WKDW�DOO�SDUWLFLSDQWV�RI�H[FKDQJH
DQG� FOHDULQJ� V\VWHPV�ZLOO� EH� UHDG\� IRU� EXVLQHVV� EH\RQG� WKH� WXUQ� RI� WKH� \HDU� ����������� )RU� WKLV
SXUSRVH��WKH�\HDU������UHDGLQHVV�RI�DOO�FRUH�V\VWHPV�ZLWK�LQWHUIDFHV�WR�FXVWRPHUV�ZLOO�EH�WHVWHG�DQG
YHULILHG�GXULQJ�VLPXODWLRQ�

7KH� VHFWLRQV� EHORZ� SURYLGH� DQ� RYHUYLHZ� RI� <HDU� ����� 2YHUDOO� 6LPXODWLRQ� �� DQG� WKH� VLPXODWLRQ
VHTXHQFH��IROORZHG�E\�D�GHVFULSWLRQ�RI�WKH�VWUXFWXUH�RI�VFULSWV�SURYLGHG�DQG�DQ�H[SODQDWLRQ�RI�VFULSW
FRQYHQWLRQV�

��� 2YHUYLHZ

,Q�0D\�DQG�-XQH������'HXWVFKH�%|UVH�*URXS���(XUH[�ZLOO�FRQGXFW�2YHUDOO�6LPXODWLRQ�,�WR�DVVLVW�WKHLU
SDUWLFLSDQWV�LQ�WKHLU�SUHSDUDWLRQV�IRU�WKH�WUDQVLWLRQ�WR�WKH�\HDU�������2YHUDOO�6LPXODWLRQ�,�FRPSULVHV�DOO
FXVWRPHU� UHOHYDQW� FRUH� EXVLQHVV� SURFHVVHV� RI� 'HXWVFKH� %|UVH� *URXS� �� (XUH[� DQG� WKXV� HQDEOHV
SDUWLFLSDQWV�WR�YHULI\�WKHLU�RZQ�\HDU������UHDGLQHVV��$OO�DSSOLFDWLRQV�ZLOO�EH�DYDLODEOH�ZLWK� WKHLU� IXOO
IXQFWLRQDO�IHDWXUHV�

)RU� WKLV� SXUSRVH�� WKH� FDVK�DQG�GHULYDWLYHV� WUDGLQJ� V\VWHPV�DV�ZHOO� DV� WKH� FOHDULQJ� V\VWHPV�ZLOO� EH
RSHUDWHG�LQ�D�QHDU�SURGXFWLRQ�HQYLURQPHQW�

7KH�VLPXODWLRQ�DSSURDFK�LV�LQ�OLQH�ZLWK�QDWLRQDO�DQG�LQWHUQDWLRQDO�HIIRUWV�WR�FRPSOHWH�WKH�PDMRU�SDUW�RI
SUHSDUDWLRQ�DFWLYLWLHV�IRU�WKH�\HDU������E\�PLG�������7KH�VXFFHVV�RI�WKH�VLPXODWLRQ�SURFHVV�ZLOO�EH
EHQFKPDUNHG�RQ�WKH�FRPSOHWLRQ�RI�WKH�2YHUDOO�6LPXODWLRQ�LQYROYLQJ�WKH�FRUH�V\VWHPV�ZLWK�LQWHUIDFHV
WR�FXVWRPHUV�E\�WKH�HQG�RI�-XQH������

��� 3URFHGXUHV

$V� D� SUHUHTXLVLWH� IRU� WKH� VLPXODWLRQ�� FRQQHFWLRQ� WHVWV� DUH� EHLQJ� FDUULHG� RXW� GXULQJ� WKH� PRQWKV� RI
0DUFK�DQG�$SULO������

2YHUDOO� 6LPXODWLRQ� ,� ZLOO� FRPPHQFH� RQ� 0RQGD\�� ����������� DQG� FRQWLQXH� XQWLO� 7XHVGD\�
������������,Q�RUGHU�WR�HQVXUH�DGHTXDWH�VXSSRUW�DQG�WR�SURYLGH�SDUWLFLSDQWV�ZLWK�D�QXPEHU�RI�¶HQWU\
SRLQWV·�IRU�<HDU������6LPXODWLRQ��2YHUDOO�6LPXODWLRQ�,�KDV�EHHQ�VFKHGXOHG�WR�WDNH�SODFH�LQ�ILYH�F\FOHV�
ZLWK� WKH� ILIWK� F\FOH� VFKHGXOHG� DV� D� EDFNXS� F\FOH�� 7KLV� EDFNXS� F\FOH� ZLOO� EH� DYDLODEOH� WR� WKRVH
SDUWLFLSDQWV�ZKR�ZHUH�QRW�DEOH�WR�VXFFHVVIXOO\�FRPSOHWH�WKHLU�F\FOH�WKH�ILUVW�WLPH��3DUWLFLSDQWV�ZLOO�EH
DEOH�WR�WDNH�SDUW�LQ�VHYHUDO�F\FOHV�ZLWKLQ�WKH�VFRSH�RI�2YHUDOO�6LPXODWLRQ�,��LQFOXGLQJ�WKRVH�IRU�ZKLFK
WKH\�KDYH�QRW�UHJLVWHUHG��VHH�)LJXUH����<HDU������2YHUDOO�6LPXODWLRQ�,��
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(DFK�F\FOH�FRPSULVHV�XS�WR�ILYH�RQOLQH�GD\V�DQG�WZR�GD\V�IRU�DQDO\VLV��$�RQH�GD\�FKDQJHRYHU�EUHDN
ZLOO�RFFXU�EHWZHHQ�WKH�HQG�RI�HDFK�F\FOH�DQG�WKH�EHJLQQLQJ�RI�WKH�UHVSHFWLYH�QH[W�F\FOH��WR�DOORZ�IRU
WKH� SUHSDUDWLRQ� RI� V\VWHPV�� (DFK� F\FOH� FRQVLVWV� RI� WKH� WZR� ODVW� H[FKDQJH� WUDGLQJ� GD\V� RI� ����
������������ DQG� ������������ DQG� WKH� ILUVW� WKUHH� H[FKDQJH� WUDGLQJ� GD\V� RI� WKH� \HDU� ����
�������������������������������������

(DFK�WUDGH�GDWH��H�J��������������ZLOO�EH�VLPXODWHG�RQ�D�VSHFLILF�FDOHQGDU�GD\��H�J��������������
)RU�IXUWKHU�GHWDLOV�SOHDVH�UHIHU�WR�WKH�VLPXODWLRQ�FDOHQGDU��6LPXODWLRQ�6FULSW�3DUW�,��2YHUYLHZ��FKDSWHU
����6LPXODWLRQ�&DOHQGDU��

March April May June July
Start End < 1 8 15 22 29 5 12 19 26 3 10 17 24 31 7 14 21 28 5 12 19 26

Simulation
Preparation (incl. allocation of cycles)

Technical connection Contingency

        Connection test 15/03 30/04

Simulation Scripts
       Distribution of Scripts 12/04

Overall Simulation 1
       Cycle #1 10/05 18/05
           Distribution of test logs 20/05
       Cycle #2 20/05 27/05
           Distribution of test logs 31/05
       Cycle #3 31/05 08/06
           Distribution of test logs 10/06
       Cycle #4 10/06 17/06
           Distribution of test logs 21/06
       Cycle #5 (Backup) 21/06 29/06
           Distribution of test logs 01/07

Legend
 Simulation preparation  Overall Simulation - turn of the year
 Connection test  Communication with participants

)LJXUH����<HDU������2YHUDOO�6LPXODWLRQ�,

;HWUD��ZLOO�EH�DYDLODEOH� IURP������� WR��������%266� ��%2(*$�DQG� WKH�FOHDULQJ� V\VWHPV�&$6&$'(
DQG�2/*$�IURP�������WR�������DQG�(XUH[��IURP�������WR��������)RU�GHWDLOHG�WUDGLQJ�VFKHGXOHV�IRU
WKH� LQGLYLGXDO�PDUNHW� VHJPHQWV� SOHDVH� UHIHU� WR� WKH� 6LPXODWLRQ� 6FULSW� 3DUW� ,�� 2YHUYLHZ�� FKDSWHU� ���
7UDGLQJ�KRXUV�

7KH�WUDQVDFWLRQV�FRPSULVHG�LQ�WKH�IXQFWLRQDO�VFRSH�RI�2YHUDOO�6LPXODWLRQ�,�KDYH�EHHQ�GHULYHG�IURP�WKH
FRUH� EXVLQHVV� SURFHVVHV� � RI� 'HXWVFKH� %|UVH� *URXS� �� (XUH[�� 7KH� VLPXODWLRQ� VFULSWV� ZHUH� LQ� WXUQ
FUHDWHG� RQ� WKH� EDVLV� RI� WKHVH� WUDQVDFWLRQV�� 3ULRU� WR� VLPXODWLRQ�� WKH� UDQJH� RI� LQVWUXPHQWV� XVHG� IRU
WHVWLQJ� SXUSRVHV� ZDV� FR�RUGLQDWHG� ZLWK�:HUWSDSLHU�0LWWHLOXQJHQ� �WKH� *HUPDQ� 6HFXULWLHV� %XVLQHVV
-RXUQDO��DQG� LPSRUWHG� LQWR� WKH�:66�6HFXULWLHV�6HUYLFH�6\VWHP��)RU�D�GHWDLOHG� OLVW�RI�DOO� LQVWUXPHQWV
SURYLGHG�IRU�VLPXODWLRQ�LQ�HDFK�PDUNHW�VHJPHQW��IRUPLQJ�D�SDUW�RI�WKH�:0�WHVW� ILOH���SOHDVH�UHIHU� WR
WKH�6LPXODWLRQ�6FULSW�3DUW�,��2YHUYLHZ��FKDSWHU�����,QVWUXPHQWV���3URGXFWV�
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��� 6WUXFWXUH�RI�6FULSWV

7KH�VFULSWV�DUH�VXE�GLYLGHG�LQWR�ILYH�SDUWV�

7LWOH &RQWHQWV

, 2YHUYLHZ *HQHUDO�LQIRUPDWLRQ�UHJDUGLQJ�<HDU������2YHUDOO�6LPXODWLRQ�,��H[SHFWDWLRQV

GLUHFWHG�DW�SDUWLFLSDQWV��WHFKQLFDO�VHW�XS�

,, &DVK�PDUNHW 6FULSW�IRU�WKH�HQWU\�DQG�YHULILFDWLRQ�RI�WUDQVDFWLRQV�WULJJHUHG�ZLWKLQ�WKH�FDVK

PDUNHW�

,,, 'HULYDWLYHV�PDUNHW 6FULSW�IRU�WKH�HQWU\�DQG�YHULILFDWLRQ�RI�WUDQVDFWLRQV�WULJJHUHG�ZLWKLQ�WKH

GHULYDWLYHV�PDUNHW�

,9 &OHDULQJ 6FULSW�IRU�WKH�HQWU\�DQG�YHULILFDWLRQ�RI�WUDQVDFWLRQV�WULJJHUHG�ZLWKLQ�WKH�FOHDULQJ

V\VWHPV�

9 $SSHQGL[ 'HWDLOHG�RYHUYLHZ�RI�WUDQVDFWLRQV��OLVW�RI�FRQWDFWV�RI�VLPXODWLRQ�SDUWLFLSDQWV�

JORVVDU\�

7DEOH����6WUXFWXUH�RI�6LPXODWLRQ�6FULSWV

3DUW� ,� LV�DOVR�DYDLODEOH� VHSDUDWHO\�DQG�FDQ�EH�XVHG�DV�DQ�RYHUYLHZ� IRU� WKH�H[HFXWLRQ�RI�<HDU�����
2YHUDOO�6LPXODWLRQ�,�

'XH�WR�WKH�WUDQVDFWLRQ�EDVHG�H[HFXWLRQ�RI�<HDU������6LPXODWLRQ��WKH�DFWLYLWLHV�WR�EH�SHUIRUPHG�LQ�WKH
FOHDULQJ�V\VWHPV�DUH�QRW�H[FOXVLYH�WR�6LPXODWLRQ�6FULSW�3DUW�,9�&OHDULQJ��%RWK�6LPXODWLRQ�6FULSW�3DUW�,,�
&DVK�0DUNHW�DQG�6LPXODWLRQ�6FULSW�3DUW�,,,��'HULYDWLYHV�0DUNHW�FRPSULVH�DFWLYLWLHV�WR�EH�FDUULHG�RXW�LQ
WKH� FOHDULQJ� V\VWHPV�� 7KHVH� DFWLYLWLHV� DUH� WULJJHUHG� E\� WUDGHV� HQWHUHG� LQWR� LQ� WKH� WUDGLQJ� V\VWHPV
;HWUD��DQG�(XUH[��

7KH�SDUWLFLSDQW�JURXSV�VKRZQ�EHORZ�DUH�GLIIHUHQWLDWHG�IRU�WKH�SXUSRVHV�RI�WKH�6LPXODWLRQ�6FULSWV�

3DUWLFLSDQWV &RPPHQWV

;HWUD� $FWLYLWLHV�LQ 6FULSW�3DUW�,,�� &DVK�0DUNHW

)ORRU��EDQNV� $FWLYLWLHV�LQ 6FULSW�3DUW�,,�� &DVK�0DUNHW

0DNOHU $FWLYLWLHV�LQ 6FULSW�3DUW�,,� &DVK�0DUNHW

(XUH[� $FWLYLWLHV�LQ 6FULSW�3DUW�,,,� 'HULYDWLYHV�0DUNHW

&$6&$'( $FWLYLWLHV�LQ 6FULSW�3DUW�,,� &DVK�0DUNHW

6FULSW�3DUW�,,,� 'HULYDWLYHV�0DUNHW

6FULSW�3DUW�,9� &OHDULQJ
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3DUWLFLSDQWV &RPPHQWV

2/*$ $FWLYLWLHV�LQ 6FULSW�3DUW�,,� &DVK�0DUNHW

6FULSW�3DUW�,,,� 'HULYDWLYHV�0DUNHW

6FULSW�3DUW�,9� &OHDULQJ

7DEOH����6LPXODWLRQ�SDUWLFLSDQWV

7KH� VLPXODWLRQ� VFULSWV� DGGUHVV� DOO� SDUWLFLSDQWV� RI� 2YHUDOO� 6LPXODWLRQ� ,�� 7KH� VLPXODWLRQ� DFWLYLWLHV� IRU
HDFK�VLPXODWLRQ�GD\�DUH�VSHFLILHG�LQ�VFULSW�SDUWV�,,��,,,�DQG�,9��7KH�VFULSWV�DUH�VXE�GLYLGHG�E\�PDUNHW
VHJPHQWV�DQG�VLPXODWLRQ�SDUWLFLSDQWV��ZLWK�DQ�DGGLWLRQDO�GLVWLQFWLRQ�E\�V\VWHP�DQG� WUDGH�GDWH�RQ�D
SDUWLFLSDQW�OHYHO��(DFK�FKDSWHU�GHVFULEHV�WKH�UHTXLUHG�DFWLYLWLHV��W\SLFDOO\�HQWULHV�RU�YHULILFDWLRQV��

$OWKRXJK�WKH�VLPXODWLRQ�GRHV�QRW�LQFOXGH�WKLUG�SDUWLHV�RU�&6'V��&HQWUDO�6HFXULWLHV�'HSRVLWRULHV���WKH\
DUH�LQWHJUDWHG�E\�ZD\�RI�ELODWHUDO�WHVWV��0DNOHU�DUH�VXEMHFW�WR�FHUWDLQ�UHVWULFWLRQV��UHIHU�WR�6LPXODWLRQ
6FULSW�3DUW�,��2YHUYLHZ��FKDSWHU�����6LPXODWLRQ�3DUWLFLSDQWV��

7KH�DWWULEXWHV�VHW�RXW�EHORZ�ZLOO�EH�XVHG�WR�GHVFULEH�HQWULHV�DQG�YHULILFDWLRQV�RI�VLPXODWLRQ�DFWLYLWLHV�LQ
VFULSW�SDUWV�,,��,,,�DQG�,9�

$WWULEXWH %ULHI�GHVFULSWLRQ

$FWLYLW\ 'HVFULSWLRQ�RI�WKH�DFWLYLW\�WR�EH�FDUULHG�RXW��8VXDOO\��WKLV�UHIHUV�WR�D�VSHFLILF�HQWU\�RU�WKH

YHULILFDWLRQ�RI�DQ�RXWSXW�

,' (DFK� DFWLYLW\� LV� UHIHUHQFHG� XVLQJ� WKH� ,'� RI� D� SDUWLFXODU� XQGHUO\LQJ� WUDQVDFWLRQ�� 7KH

UHIHUHQFH� QXPEHU� FRQWDLQV� WKH� WUDQVDFWLRQ� PDUNHW� VHJPHQW� �H�J�� &073�� DQG� WKH

XQLTXH�QXPEHU�RI�WKH�SDUWLFXODU�WUDQVDFWLRQ��H�J��&073�����$�VHSDUDWH�,'�LV�DVVLJQHG

WR�HDFK�WUDQVDFWLRQ�

7KLV� DOORZV� IRU� WKH� UHFRQFLOLDWLRQ� RI� YDULRXV� DFWLYLWLHV� UHODWHG� WR� D� WUDQVDFWLRQ� RYHU� D

QXPEHU� RI� GD\V�� )RU� H[DPSOH�� DQ� H[FKDQJH� WUDGH� HQWHUHG� LQWR� RQ� ����������� LV

VHWWOHG� RQ������������� 7KH� FURVV�UHIHUHQFLQJ� RI� DFWLYLWLHV� RQ� WKHVH� GD\V�� XVLQJ� WKH

WUDQVDFWLRQ�,'��IDFLOLWDWHV�UHFRQFLOLDWLRQ�

$OVR�� WKH�FKURQRORJLFDO�VHTXHQFH�RI� WUDQVDFWLRQV� LV� LOOXVWUDWHG�E\� WKH� OLVWLQJ�RI� ,'V� LQ

WKH�$SSHQGL[��6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU����7UDQVDFWLRQV��

,QVWUXPHQWV���SURGXFWV ,QVWUXPHQWV�RU�SURGXFWV�WR�EH�XVHG�IRU�WKLV�DFWLYLW\��3URGXFWV�LQ�WKH�GHULYDWLYHV�PDUNHW

ZLOO�EH�VKRZQ�ZLWK�WKHLU�FRUUHVSRQGLQJ�,6,1��,QVWUXPHQWV�LQ�WKH�FDVK�PDUNHW�DQG�WKH

FOHDULQJ�V\VWHPV�ZLOO�EH�VKRZQ�ZLWK�WKH�FRUUHVSRQGLQJ�LQVWUXPHQW�,'��:.1��

:KHUH�PRUH�WKDQ�RQH�LQVWUXPHQW�RU�SURGXFW�LV�VSHFLILHG��WKH�UHVSHFWLYH�DFWLYLW\�VKRXOG

EH� H[HFXWHG� IRU� DW� OHDVW� RQH� RI� WKHVH� LQVWUXPHQWV� �LQ� WKH� FDVH� RI� FDVK� PDUNHW

DFWLYLWLHV���RU�LW�VKRXOG�EH�H[HFXWHG�IRU�DOO�SURGXFWV�VSHFLILHG��LQ�WKH�FDVH�RI�GHULYDWLYHV

PDUNHW�DFWLYLWLHV��

7DEOH����$WWULEXWHV�RI�DFWLYLWLHV
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��� 6FULSW�&RQYHQWLRQV

7KH�IROORZLQJ�LFRQV�DUH�XVHG�WKURXJKRXW�WKH�VFULSWV�

)RFXV���PDLQ�VXEMHFW�RI�WKH�DFWLYLWLHV�GHVFULEHG�EHORZ�

6 6LPXODWLRQ�KRXUV�

7UDGH�GDWH�

,PSRUWDQW�LQIRUPDWLRQ�IRU�VLPXODWLRQ�SDUWLFLSDQWV�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

6XSSRUW�E\�'HXWVFKH�%|UVH�*URXS���(XUH[ 3DJH�,��

� 6XSSRUW�E\�'HXWVFKH�%|UVH�*URXS���(XUH[

7KURXJKRXW�WKH�<HDU������2YHUDOO�6LPXODWLRQ�,�'HXWVFKH�%|UVH�*URXS���(XUH[�ZLOO�EH�RIIHULQJ�D�EURDG
VSHFWUXP�RI�VXSSRUW�VHUYLFHV�WR�SDUWLFLSDQWV��,Q�DGGLWLRQ�WR�D�EULHI�GHVFULSWLRQ�RI�WKH�VXSSRUW�FRQFHSW�
WKH� OLQHV� RI� FRPPXQLFDWLRQ� XVHG� WR� GLVWULEXWH� LQIRUPDWLRQ� WR� SDUWLFLSDQWV� DUH� RXWOLQHG� EHORZ�
5HIHUHQFH�LV�DOVR�PDGH�WR�DGGLWLRQDO��FRUUHVSRQGLQJ�GRFXPHQWDWLRQ�

��� 6XSSRUW�&RQFHSW

'HXWVFKH�%|UVH�*URXS���(XUH[�KDYH�GHYHORSHG�D�FRPSUHKHQVLYH�VXSSRUW�FRQFHSW�IRU�WKH�H[HFXWLRQ�RI
<HDU������2YHUDOO�6LPXODWLRQ�,�

'HGLFDWHG�VXSSRUW�IRU�HDFK�SDUWLFLSDQW�ZLOO�RQO\�EH�SURYLGHG�GXULQJ�WKH�F\FOH�IRU�ZKLFK�WKH�UHVSHFWLYH
SDUWLFLSDQW�KDV�UHJLVWHUHG��DV�ZHOO�DV�GXULQJ�D�EDFNXS�F\FOH��LI�DSSOLFDEOH��

��� &RQWDFWLQJ�'HXWVFKH�%|UVH�*URXS���(XUH[

7KH�FHQWUDO�SRLQW�RI�FRQWDFW�LV�WKH�'HXWVFKH�%|UVH�*URXS���(XUH[�<HDU������&R�2UGLQDWLRQ�&HQWUH�

0HGLD &RQWDFW�GHWDLOV $YDLODELOLW\��RQ�VLPXODWLRQ�GD\V�

7HOHSKRQH ���������������������� ������²������

)D[ ����������������������

(�PDLO <($5����#([FKDQJH�GH

,QWHUQHW ZZZ�<�.�([FKDQJH�GH

0DLO�DGGUHVV 'HXWVFKH�%|UVH�$*

<HDU������&R�2UGLQDWLRQ�&HQWUH

'�������)UDQNIXUW�0DLQ��*HUPDQ\

7DEOH����&RQWDFWLQJ�'HXWVFKH�%|UVH�*URXS���(XUH[



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

6XSSRUW�E\�'HXWVFKH�%|UVH�*URXS���(XUH[ 3DJH�,���

��� /LQHV�RI�&RPPXQLFDWLRQ

7KH� <HDU� ����� 6LPXODWLRQ� 7HDP� ZLOO� XVH� WKH� OLQHV� RI� FRPPXQLFDWLRQ� VHW� RXW� EHORZ� WR� GLVWULEXWH
LQIRUPDWLRQ�WR�SDUWLFLSDQWV�SULRU�WR��GXULQJ�DQG�DIWHU�2YHUDOO�6LPXODWLRQ�,��$OO�PHVVDJHV�VHQW�E\�PDLO�RU
ID[�ZLOO�EH�DGGUHVVHG�WR�WKH�<HDU������&R�2UGLQDWRU�QRPLQDWHG�E\�\RXU�FRPSDQ\�

1DPH &RQWHQWV )UHTXHQF\ 0HGLD

6SHFLDO����� 8S�WR�GDWH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�<HDU

�����3URMHFW

(YHU\������

ZHHNV�

GHSHQGLQJ�RQ

GHPDQG

0DLO�

,QWHUQHW

)D[�FLUFXODU 8UJHQW��LPSRUWDQW�LQIRUPDWLRQ�GXULQJ�VLPXODWLRQ 2Q�GHPDQG )D[

;HWUD��

+LJK�3ULRULW\

1HZV

,PSRUWDQW�VKRUW�PHVVDJHV�UHJDUGLQJ�;HWUD�

GXULQJ�VLPXODWLRQ

2Q�GHPDQG 2QOLQH��0HVVDJH

/RJ�ZLQGRZ

(XUH[��

1HZVERDUG

,PSRUWDQW�VKRUW�PHVVDJHV�UHJDUGLQJ�(XUH[�

GXULQJ�VLPXODWLRQ

2Q�GHPDQG 2QOLQH��'���

1HZVERDUG

,QTXLU\���6HOHFW

2QOLQH�XVHU

LQIRUPDWLRQ

,PSRUWDQW�VKRUW�PHVVDJHV�FRQFHUQLQJ�IORRU

WUDGLQJ�DQG�FOHDULQJ�V\VWHPV�GXULQJ�VLPXODWLRQ

2Q�GHPDQG 2QOLQH��',,1�,<

7DEOH����/LQHV�RI�FRPPXQLFDWLRQ�WR�SDUWLFLSDQWV



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

6XSSRUW�E\�'HXWVFKH�%|UVH�*URXS���(XUH[ 3DJH�,���

��� 'RFXPHQWDWLRQ

2YHUDOO�6LPXODWLRQ�,�ZLOO�EH�VXSSRUWHG�E\�6LPXODWLRQ�6FULSWV�RXWOLQLQJ�WKH�PLQLPXP�OHYHO�RI�DFWLYLWLHV
UHTXLUHG�WR�FRYHU�WKH�FRUH�EXVLQHVV�SURFHVVHV�RI�'HXWVFKH�%|UVH�*URXS���(XUH[�ZKLFK�DUH�UHOHYDQW�IRU
SDUWLFLSDQWV

,Q� DGGLWLRQ� WR� WKH� VFULSWV� SURYLGLQJ� D� JXLGHOLQH� IRU� WKH� WUDQVDFWLRQV� WR� EH� H[HFXWHG�� PRUH� GHWDLOHG
LQIRUPDWLRQ�LV�DYDLODEOH�E\�ZD\�RI�H[LVWLQJ�PDQXDOV�DV�ZHOO�DV�WKURXJK�WKH�<HDU������&R�2UGLQDWLRQ
&HQWUH� DQG� WKH� ;HWUD�� DQG� (XUH[�� 0HPEHU� 5HDGLQHVV� WHDPV�� 7KH� IROORZLQJ� GRFXPHQWDWLRQ� LV
DYDLODEOH�IURP�WKH�<HDU������3URMHFW�

1DPH %ULHI�GHVFULSWLRQ

6LPXODWLRQ�*XLGH 2YHUYLHZ�RI�VLPXODWLRQ�REMHFWLYHV�DQG�DSSURDFK�DV�ZHOO�DV�WHFKQLFDO�DQG�IXQFWLRQDO

VHW�XS�

7HFKQLFDO�&RQQHFWLRQ

*XLGH

,QIRUPDWLRQ� UHJDUGLQJ� WKH� WHFKQLFDO�FRQQHFWLRQ�RI�V\VWHPV� WR� WKH�'HXWVFKH�%|UVH

VLPXODWLRQ�HQYLURQPHQW�

6SHFLDO����� 8S�WR�GDWH�LQIRUPDWLRQ�RQ�WKH�<HDU������3URMHFW��¶6SHFLDO·�HGLWLRQV�����������D�DQG

��KDYH�EHHQ�SXEOLVKHG�XQWLO�WKH�HQG�RI�0DUFK������

7HFKQLFDO�&RQQHFWLRQ

6SHFLILFDWLRQ

,QIRUPDWLRQ�VXSSRUWLQJ�WKH�SODQQLQJ��SUHSDUDWLRQ�DQG�H[HFXWLRQ�RI� WKH�FRQQHFWLRQ

WHVWV�

)UHTXHQWO\�$VNHG

4XHVWLRQV��)$4�OLVW�

7KH� PRVW� IUHTXHQWO\� DVNHG� TXHVWLRQV� DGGUHVVHG� WR� WKH� <HDU� ����� 6LPXODWLRQ

7HDP�

7DEOH����'RFXPHQWDWLRQ�DYDLODEOH�IURP�WKH�<HDU������3URMHFW

$OO�GRFXPHQWV� OLVWHG�DERYH�DUH�DYDLODEOH� IRU�GRZQORDG� IURP� WKH� ,QWHUQHW� �ZZZ�<�.�([FKDQJH�GH��DQG
FDQ�EH�IRXQG�LQ�WKH�GRZQORDG�DUHD�ZLWKLQ�WKH�PHPEHU�DUHD�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

3DUWLFLSDQWV·�'XWLHV 3DJH�,���

� 3DUWLFLSDQWV·�'XWLHV

7KLV�FKDSWHU�VXPPDULVHV�WKH�WDVNV�WR�EH�H[HFXWHG�E\�VLPXODWLRQ�SDUWLFLSDQWV�ZLWK�UHVSHFW� WR�HQWULHV
DQG�YHULILFDWLRQV�DQG�LOOXVWUDWHV�WKH�SURFHGXUHV�XVHG�E\�WKH�<HDU������3URMHFW�7HDP�LQ�RUGHU�WR�WUDFN
SDUWLFLSDQWV·�UHDGLQHVV�

��� *HQHUDO�,QIRUPDWLRQ

7KH�VFULSWV�SURYLGHG�KDYH�EHHQ�GHVLJQHG�WR�VXSSRUW� IRU� WLPHO\�HQWU\�DQG�YHULILFDWLRQ�RI�YDULRXV�<HDU
�����UHOHYDQW�WUDQVDFWLRQV��7KH�PDLQ�IRFXV�LV�RQ�WKH�WUDFNLQJ�RI�WUDQVDFWLRQ�DFURVV�GLIIHUHQW�V\VWHPV�
IURP�WKH�WUDGLQJ�V\VWHPV�WKURXJK�WR�WKH�FOHDULQJ�V\VWHPV��3DUWLFLSDQWV�KDYH�WKH�GLVFUHWLRQ�WR�VLPXODWH
DGGLWLRQDO� WUDQVDFWLRQV�� ZKHWKHU� IRU� WUDLQLQJ� SXUSRVHV� RU� LQ� RUGHU� WR� YHULI\� LQ�KRXVH� V\VWHPV� DQG
SURFHVVHV�� 'HXWVFKH� %|UVH� *URXS� �� (XUH[� UHFRPPHQG� WKDW� SDUWLFLSDQWV� VXSSOHPHQW� WKH� VWDQGDUG
WUDQVDFWLRQV�SURYLGHG�E\�WKHLU�RZQ�VSHFLILF�WUDQVDFWLRQV�

��� (QWULHV

:LWK�UHJDUG� WR�HQWULHV��SDUWLFLSDQWV�DUH� UHTXHVWHG� WR�DGKHUH� WR� WKH�PLQLPXP�DFWLYLWLHV� ODLG�GRZQ� LQ
WKH�6LPXODWLRQ�6FULSWV��XVLQJ� WKH� LQVWUXPHQWV�RU�SURGXFWV�DV� VHW�RXW� LQ� WKH� VFULSWV��7KH�VXFFHVV�RI
SDUWLFLSDWLRQ�LQ�WKH�VLPXODWLRQ�ZLOO�EH�EHQFKPDUNHG�RQ�WKH�EDVLV�RI�LQVWUXPHQWV�DQG�SURGXFWV�XVHG
LQ�WKH�VFULSWV��,QVWUXPHQW�,'V��:.1��DUH�XVHG�DV�NH\�LGHQWLILFDWLRQ�GDWD�IRU�WKH�SXUSRVHV�RI�VWDWLVWLFV
FRPSLOHG� WR� PHDVXUH� UHVXOWV�� 3DUWLFLSDQWV� DUH� WKHUHIRUH� DVNHG� WR� XVH� WKH� LQVWUXPHQW� ,'V� �:.1�
SUHVFULEHG�VROHO\�IRU�WKH�WUDQVDFWLRQV�GHVFULEHG�LQ�WKH�VFULSWV�

2I�FRXUVH��SDUWLFLSDQWV�KDYH�WKH�GLVFUHWLRQ�RI�FDUU\LQJ�RXW�DGGLWLRQDO�HQWULHV�XVLQJ�RWKHU�LQVWUXPHQWV�RU
SURGXFWV�� :H� UHFRPPHQG� XVLQJ� WKLV� GLVFUHWLRQ�� 7KH� IROORZLQJ� SULQFLSOHV� DSSO\� WR� DOO� SDUWV� RI� WKLV
VFULSW�

1DPH %ULHI�GHVFULSWLRQ

0DUNHW�0DNHU��

'HVLJQDWHG�6SRQVRU

7KH� 0DUNHW� 0DNHU� �� 'HVLJQDWHG� 6SRQVRU� IXQFWLRQV� ZLOO� EH� FDUULHG� RXW� E\

SDUWLFLSDQWV�LQ�DQDORJ\�WR�WKH�SURGXFWLRQ�HQYLURQPHQW�

27&�WUDGHV 27&� WUDGHV� ZLOO� EH� DJUHHG� XSRQ� DPRQJ� SDUWLFLSDQWV� �;HWUD��� (XUH[��� %2(*$�

&$6&$'(��2/*$���$�OLVW�RI�VLPXODWLRQ�SDUWLFLSDQWV�IRU�HDFK�F\FOH�LV�SURYLGHG�LQ�WKH

6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU���6LPXODWLRQ�3DUWLFLSDQWV��WR�IDFLOLWDWH

WKH�HQWU\�RI�WUDGHV�

([FKDQJH�WUDGHV 3DUWLFLSDQWV� VKRXOG� LQSXW� ERWK� EX\� RUGHUV� DQG� VHOO� RUGHUV� WR� DOORZ� PDWFKLQJ� WR

RFFXU�

7DEOH����3ULQFLSOHV�IRU�HQWULHV�GXULQJ�VLPXODWLRQ



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

3DUWLFLSDQWV·�'XWLHV 3DJH�,���

��� 9HULILFDWLRQ

6LPXODWLRQ�SDUWLFLSDQWV�VKRXOG�H[DPLQH�WKH�UHVXOWV�RI�DOO�DFWLYLWLHV�DQG�UHFRQFLOH�WKHP�ZLWK�WKHLU�RZQ
LQ�KRXVH� V\VWHPV�� 7KH� UHTXLUHG� YHULILFDWLRQV� DUH� GHVFULEHG� LQ� WKH� VFULSWV�� 6LPXODWLRQ� 6FULSW� 3DUW� ,�
2YHUYLHZ��FKDSWHU�����5HSRUWV�FRQWDLQV�D�OLVW�RI�YHULILFDWLRQ�GRFXPHQWV�ZKLFK�ZLOO�EH�WUDQVPLWWHG�E\
GHIDXOW�WR�VLPXODWLRQ�SDUWLFLSDQWV��LQFOXGLQJ�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�WUDQVPLVVLRQ�

��� &RQILUPDWLRQ�RI�5HDGLQHVV

)ROORZLQJ� WKH� FRPSOHWLRQ� RI� D� VLPXODWLRQ� F\FOH�� HDFK� VLPXODWLRQ� SDUWLFLSDQW� LQYROYHG�ZLOO� UHFHLYH� D
�WHVW�ORJ��SURGXFHG�E\�WKH�<HDU������6LPXODWLRQ�7HDP��7KLV�ORJ�ZLOO�FRPPXQLFDWH�WKH�DVVHVVPHQW�RI
'HXWVFKH�%|UVH�*URXS���(XUH[�FRQFHUQLQJ�WKH�VXFFHVV�RI�WKH�SDUWLFLSDQW
V�DFWLYLWLHV�GXULQJ�VLPXODWLRQ�
7KLV�WHVW�ORJ�ZLOO�EH�IRUZDUGHG�WR�HDFK�SDUWLFLSDQW�UHJLVWHUHG�IRU�WKH�SDUWLFXODU�VLPXODWLRQ�F\FOH�VWUDLJKW
DIWHU�LWV�FRPSOHWLRQ��3DUWLFLSDQWV�ZLOO�EH�DVNHG�WR�UHFRQFLOH�WKH�UHVXOWV�ZLWK�WKHLU�LQWHUQDO�DVVHVVPHQW�

$V� D� SUHUHTXLVLWH� IRU� VXFFHVVIXO� SDUWLFLSDWLRQ�� SDUWLFLSDQWV� PXVW� KDYH� VXFFHVVIXOO\� H[HFXWHG� DOO
WUDQVDFWLRQV�SURYLGHG�LQ�WKH�VFULSWV�

,Q�D�VWDWHPHQW�DWWDFKHG�WR�WKH�WHVW� ORJ��SDUWLFLSDQWV�ZLOO�SURYLGH�WKHLU�RZQ�DVVHVVPHQW�UHJDUGLQJ�WKH
H[HFXWLRQ� RI� VLPXODWLRQ�� $OVR�� LI� DSSOLFDEOH�� VHQLRU� PDQDJHPHQW� RI� HDFK� SDUWLFLSDQW� ZLOO� VLJQ� D
GHFODUDWLRQ�WKDW�WKHLU�V\VWHPV�DUH�\HDU������UHDG\�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7UDQVDFWLRQV 3DJH�,���

� 7UDQVDFWLRQV

7KLV� FKDSWHU� SURYLGHV� DQ� RYHUYLHZ� RI� WUDQVDFWLRQV� WR� EH� VLPXODWHG� IRU� HDFK�PDUNHW� VHJPHQW� �FDVK
PDUNHW��GHULYDWLYHV�PDUNHW�DQG�FOHDULQJ��

��� 2YHUYLHZ

7KH�WUDQVDFWLRQV�FRYHU�WKH�FRUH�EXVLQHVV�SURFHVVHV�EHWZHHQ�'HXWVFKH�%|UVH�*URXS���(XUH[�DQG�WKHLU
SDUWLFLSDQWV�� 6FULSW� 3DUWV� ,,�� ,,,� DQG� ,9� FRQWDLQ� D� GHWDLOHG� GHVFULSWLRQ� RI� ��� WUDQVDFWLRQV� IRU� HDFK
PDUNHW�VHJPHQW��VRUWHG�E\�WUDGH�GDWH�DQG�HQWU\�V\VWHP��7R�IDFLOLWDWH�WKH�RYHUYLHZ�DQG�UHFRQFLOLDWLRQ
RI� WUDQVDFWLRQV�� D� FKURQRORJLFDO� OLVWLQJ� RI� DOO� WUDQVDFWLRQV� LV� SURYLGHG� LQ� 6LPXODWLRQ� 6FULSW� 3DUW� 9�
$SSHQGL[��FKDSWHU���7UDQVDFWLRQV�

��� &DVK�0DUNHW

7KH�VLPXODWLRQ�RI� WKH�FDVK�PDUNHW� VHJPHQW�FRPSULVHV� WKH�FRUH�SURFHVVHV� UHTXLUHG� IRU� IORRU� WUDGLQJ
DQG�HOHFWURQLF�H[FKDQJH�WUDGLQJ��)RU�WKLV�SXUSRVH��SDUWLFLSDQWV
�DWWHQWLRQ�ZLOO�EH�IRFXVHG�RQ�WKH�HQWU\
DQG� YHULILFDWLRQ� RI� H[FKDQJH� RUGHUV�� ([FKDQJH� WUDGHV� ZLOO� EH� H[HFXWHG� LQ� HDFK� RI� WKH� WKUHH� LQSXW
V\VWHPV��%266��%2(*$�DQG�;HWUD����ERWK�DW� WKH�HQG�RI������DQG�DW� WKH�EHJLQQLQJ�RI�������7KH
FOHDULQJ�RI�H[FKDQJH�WUDGHV�ZLOO�UHTXLUH�WZR�GD\V�DQG�ZLOO�EH�FDUULHG�RXW� LQ� WKH�UHODWHG�FDVK�PDUNHW
DQG�FOHDULQJ�V\VWHPV��7KH�YHULILFDWLRQ�ZLOO�EH�SHUIRUPHG�RQOLQH�RU�ZLWK�WKH�KHOS�RI�SUHVFULEHG�OLVWV�DQG
UHSRUWV�

$�WRWDO�RI����WUDQVDFWLRQV�DUH�UHOHYDQW�IRU�WKH�V\VWHPV�GHVFULEHG�EHORZ�

%266�

7KH�SULFH�IL[LQJ�IRU�WKH�IRXU�LQVWUXPHQWV�XVHG�LQ�WKH�6LPXODWLRQ�6FULSWV�ZLOO�EH�SHUIRUPHG�LQWHUQDOO\�E\
'HXWVFKH�%|UVH��,Q�RUGHU�WR�HQVXUH�WKDW�WKH�PDWFKLQJ�RI�WUDGHV�HQWHUHG�YLD�%266�LV�SURSHUO\�YHULILHG�
IORRU�WUDGLQJ�SDUWLFLSDQWV��EDQNV��DUH�VWURQJO\�DGYLVHG�WR�XVH�WKHVH�LQVWUXPHQWV�RQO\�

7KH�SDUWLFLSDWLQJ�0DNOHU�ZLOO�HQWHU�RUGHUV�RQ�EHKDOI�RI�WZR�WHVW�EDQNV�ZKLFK�ZLOO�EH�VSHFLDOO\�LQVWDOOHG
IRU� HDFK� H[FKDQJH� FHQWUH��0DNOHU�ZLOO� EH� DEOH� WR� WUDGH� WKH� VDPH� LQVWUXPHQWV� DV� LQ� WKH� SURGXFWLRQ
HQYLURQPHQW��6LPLODUO\�� WKH\�ZLOO�EH�DEOH� WR� IL[�SULFHV� IRU�DOO� LQVWUXPHQWV�� H[FOXGLQJ� WKH� LQVWUXPHQWV
KDQGOHG� LQWHUQDOO\� E\� 'HXWVFKH� %|UVH� *URXS� �� (XUH[�� 3URFHVVLQJ� ZLOO� EH� YHULILHG� RQ� WKH� EDVLV� RI
SUHVFULEHG�OLVWV�DQG�UHSRUWV�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7UDQVDFWLRQV 3DJH�,���

%2(*$�

7KH� DWWHQWLRQ� RI� EDQNV� ZLOO� EH� IRFXVHG� RQ� WKH� HQWU\� RI� 27&� WUDGHV� LQFOXGLQJ� WKH� UHODWHG� UHYHUVDO
IXQFWLRQ�� 3DUWLFLSDQWV� ZLOO� WUDGH� LQ� DQDORJ\� WR� WKH� SURGXFWLRQ� HQYLURQPHQW�� L�H�� WKH\� ZLOO� DJUHH� WKH
WUDGHV�WR�EH�HQWHUHG�LQWR�EHWZHHQ�WKHPVHOYHV��ZLWK�QR�DGGLWLRQDO�JXLGDQFH��)RU�D�OLVW�RI�DOO�VLPXODWLRQ
SDUWLFLSDQWV�SOHDVH�UHIHU�WR�WKH�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU���6LPXODWLRQ�3DUWLFLSDQWV�
6XEVHTXHQW�SURFHVVLQJ�RI�WKH�WUDQVDFWLRQV�ZLOO�EH�YHULILHG�RQ�WKH�EDVLV�RI�SUHVFULEHG�OLVWV�DQG�UHSRUWV�

7KH�SDUWLFLSDWLQJ�0DNOHU�ZLOO�HQWHU�WUDGHV�RQ�EHKDOI�RI�WZR�WHVW�EDQNV�ZKLFK�ZLOO�EH�VSHFLDOO\�LQVWDOOHG
IRU�HDFK�H[FKDQJH�FHQWUH��$OO�LQVWUXPHQWV�XVHG�LQ�SURGXFWLRQ�ZLOO�EH�DYDLODEOH�IRU�WKLV�SXUSRVH��ZLWK
WKH�H[FHSWLRQ�RI�WKH�IRXU�LQVWUXPHQWV�UHVHUYHG�IRU�SULFH�IL[LQJ�

;HWUD��

7KH�;HWUD�SDUWLFLSDQWV�ZLOO�HQWHU�LQWR�H[FKDQJH�WUDGHV�DURXQG�WKH�WXUQ�RI�WKH�\HDU��$GGLWLRQDOO\��27&
WUDGHV�DQG�VWRS�RUGHUV�ZLOO�EH�HQWHUHG��6XEVHTXHQW�SURFHVVLQJ�ZLOO�EH�YHULILHG�RQOLQH��VLPLODU�WR�IORRU
WUDGLQJ��RU�RQ�WKH�EDVLV�RI�SUHVFULEHG�UHSRUWV�

��� 'HULYDWLYHV�0DUNHW

���WUDQVDFWLRQV�ZLOO�EH�VLPXODWHG�IRU�WKH�GHULYDWLYHV�PDUNHW�VHJPHQW�

7KH�PDLQ� REMHFWLYH� RI� WKH� (XUH[�� 2YHUDOO� 6LPXODWLRQ� LV� WKH� YHULILFDWLRQ� RI� WKH� FRUH� IXQFWLRQV�� 7KLV
FRPSULVHV�ERWK�(XUH[��LQWHUQDO�WUDQVDFWLRQV�DQG�WUDQVDFWLRQV�LQYROYLQJ�RWKHU�V\VWHPV�

7KH� VLPXODWLRQ� IRU� WKH� (XUH[�� V\VWHP� ZLOO� FRPSULVH� RUGHU� HQWULHV�� PDWFKLQJ� DQG� SRVWLQJ�� WUDGH
PDQDJHPHQW�DQG� WKH�SURFHVVLQJ�RI� H[HUFLVHV�� LQFOXGLQJ� WUDQVDFWLRQV� LQ�ERWK������DQG�������7KH
WUDQVDFWLRQV�FRYHU�DOO� W\SHV�RI�RSWLRQV�DQG� IXWXUHV�FRQWUDFWV��6SHFLDO� IXQFWLRQV� VXFK�DV� VWRS�RUGHUV�
TXRWHV��EORFN�WUDGHV��EDVLV�WUDGHV�DQG�IXWXUHV�FRPELQDWLRQV�ZLOO�EH�WHVWHG�H[SOLFLWO\�LQ�WKH�\HDU������
3DUWLFLSDQWV�ZLOO�EH�SURYLGHG�ZLWK�UHSRUWV�WR�YHULI\�WKH�FRUUHFW�SURFHVVLQJ�RI�HQWULHV�

7KH�SK\VLFDO�GHOLYHU\�RI� H[HUFLVHG�HTXLW\�RSWLRQV� RQ�GRPHVWLF� VKDUHV� DQG� WKH�SOHGJLQJ� RI� GRPHVWLF
FROODWHUDO� LQ� WKH� FOHDULQJ� V\VWHPV� DUH� WUDQVDFWLRQV� ZKLFK� DOVR� LQYROYH� &$6&$'(� DQG� 2/*$�� L�H�
V\VWHPV� RXWVLGH� (XUH[��� ,W� LV� WKH� REMHFWLYH� WR� WHVW� WKH� H[FKDQJH� RI� GDWD�ZLWK� WKH� FOHDULQJ� V\VWHPV
UHJDUGLQJ� SK\VLFDO� GHOLYHULHV� DQG� WKH� SOHGJLQJ� RI� FROODWHUDO� FRQFHUQLQJ� DOO� VHWWOHPHQW� SDUWLFLSDQWV�
3RVLWLRQV�ZLOO�EH�H[HUFLVHG�LQ�������ZLWK�SK\VLFDO�GHOLYHULHV� WDNLQJ�SODFH� LQ�������$GGLWLRQDOO\�� WKH
SURSHU� VHWWOHPHQW� RI� SK\VLFDO� GHOLYHULHV� LQ������ZLOO� EH� WHVWHG�� 7KH� VFRSH�RI� WHVWLQJ� LQ� FRQQHFWLRQ
ZLWK�WKH�SOHGJLQJ�RI�FROODWHUDO�FRPSULVHV�WKH�FRUUHFW�SRVWLQJ�DQG�SURFHVVLQJ�RI�GRPHVWLF�LQVWUXPHQWV
GHOLYHUHG�LQ�WKH�FOHDULQJ�V\VWHPV�LQ������DQG�������DV�ZHOO�DV�WKH�FRUUHFW�SURFHVVLQJ�RI�WUDQVDFWLRQV
LQ�WKH�(XUH[��V\VWHP�LQ�WKH�\HDU������

3DUWLFLSDQWV� ZLOO� EH� DEOH� WR� YHULI\� WKH� WUDQVDFWLRQV� XVLQJ� WKH� H[HUFLVH� DQG� FOHDULQJ� GDWD� FDUULHUV
JHQHUDWHG�LQ�WKH�FOHDULQJ�V\VWHPV�DV�ZHOO�DV�(XUH[��UHSRUWV�
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7UDQVDFWLRQV 3DJH�,���

��� &OHDULQJ

��� WUDQVDFWLRQV� ZLOO� EH� VLPXODWHG� LQ� WKH� ¶FOHDULQJ·� PDUNHW� VHJPHQW�� LQYROYLQJ� WKH� V\VWHPV� VHW� RXW
EHORZ�

&$6&$'(�

7KH� IRFXV� ZLWK� UHVSHFW� WR� 27&� WUDGHV� LQ� &$6&$'(� LV� RQ� WKH� HQWU\� RI� WUDGHV� ZLWK� DQG� ZLWKRXW
FRXQWHUYDOXH��)RU�WKLV�SXUSRVH��SDUWLFLSDQWV�ZLOO�EH�UHTXLUHG�WR�HQWHU�LQVWUXFWLRQV�LQ������DV�ZHOO�DV
LQ������� ,QVWUXFWLRQV�HQWHUHG� LQ������ZLOO�EH� WHVWHG�DV�SHQGLQJ� WUDGHV� WR�EH�VHWWOHG� LQ�������7KH
VLPXODWLRQ�ZLOO� FRYHU� WUDGHV� WR�EH�VHWWOHG�XVLQJ�67'�DQG�6'6��$GGLWLRQDO� WHVWLQJ�ZLOO� LQYROYH� WUDGHV
WUDQVIHUUHG�ZLWK�HQWU\�VWDWXV�IURP������LQWR�WKH�\HDU������

2/*$�

7KH� IRFXV� ZLWK� UHVSHFW� WR� 27&� WUDGHV� LQ� 2/*$� LV� RQ� WKH� HQWU\� RI� WUDGHV� ZLWK� DQG� ZLWKRXW
FRXQWHUYDOXH��)RU�WKLV�SXUSRVH��SDUWLFLSDQWV�ZLOO�EH�UHTXLUHG�WR�HQWHU�LQVWUXFWLRQV�LQ������DV�ZHOO�DV
LQ�������$GGLWLRQDO�WHVWLQJ�ZLOO� LQYROYH�WUDGHV�WUDQVIHUUHG�ZLWK�HQWU\�VWDWXV� IURP������LQWR� WKH�\HDU
������7KH�VLPXODWLRQ�ZLOO�EH�UHVWULFWHG�WR�WUDQVIHUV�EHWZHHQ�$.9�SDUWLFLSDQWV�

7UDGHV�VLPXODWHG�LQ�2/*$��WUDQVIHUV�EHWZHHQ�$.9�SDUWLFLSDQWV��ZLOO�JHQHUDOO\�EH�RXWVLGH�WKH�VFRSH�RI
SDUWLFLSDQWV·�GDLO\�EXVLQHVV�DFWLYLWLHV��:H�ZRXOG�QHYHUWKHOHVV�OLNH�WR�DVN�DOO�VLPXODWLRQ�SDUWLFLSDQWV�WR
HQWHU� VXFK� WUDGHV�� 'HXWVFKH� %|UVH� *URXS� �� (XUH[� ZLOO� FDUU\� RXW� ELODWHUDO� WHVWV� ZLWK� (XURFOHDU� DQG
&('(/�LQ�RUGHU�WR�HQVXUH�WKDW�WKLV�IXQFWLRQ�LV�\HDU������UHDG\��6LQFH�(XURFOHDU�DQG�&('(/�ZLOO�QRW
SDUWLFLSDWH�IRU�WKH�HQWLUH�GXUDWLRQ�RI�2YHUDOO�6LPXODWLRQ�,��WKH�XVXDO�FDVH�RI�GHOLYHULHV�YHUVXV�SD\PHQW
�=/9�RU�=/.��ZLOO�QRW�EH�FRYHUHG�E\�SDUWLFLSDQWV·�VLPXODWLRQ�DFWLYLWLHV�

&DSLWDO�UHSD\PHQWV�DQG�FKDQJHV�

7KH�SXUSRVH�RI� WKLV� WHVW� LV� WR�HQVXUH� WKH�FRUUHFW�GHWHUPLQDWLRQ�� FDOFXODWLRQ�DQG�SRVWLQJ�RI� WKH�FDVK
DQG� VHFXULWLHV� ERRNLQJV� UHVXOWLQJ� IURP� FDSLWDO� UHSD\PHQWV� DQG� FKDQJHV� IRU� LQVWUXPHQWV� KHOG� LQ
FROOHFWLYH�VDIH�FXVWRG\��)RU�FDSLWDO�UHSD\PHQWV�D�GLYLGHQG�SD\PHQW�DQG�D�FDSLWDO�UHGHPSWLRQ�ZLOO�EH
VLPXODWHG�IRU�WKH�EHJLQQLQJ�RI�������3HQGLQJ�H[FKDQJH�DQG�27&�WUDGHV�ZLOO�EH�DGMXVWHG�RQ�WKH�EDVLV
RI� FDSLWDO� FKDQJHV�� $GGLWLRQDO� WHVWV� ZLOO� LQYROYH� WKH� FRUUHFW� RIIVHWWLQJ� HQWULHV� EHWZHHQ� EX\HUV� DQG
VHOOHUV�IRU�SHQGLQJ�H[FKDQJH�DQG�&$6&$'(�WUDGHV�LQ�WKH�HYHQW�RI�GLYLGHQG�SD\PHQWV�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

.H\�6LPXODWLRQ�3DUDPHWHUV 3DJH�,���

� .H\�6LPXODWLRQ�3DUDPHWHUV

7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�NH\�GDWD�UHJDUGLQJ� WKH�RUJDQLVDWLRQ�RI� WKH�VLPXODWLRQ�SURFHVV�
VXFK�DV� WKH�JURXSLQJ�RI�VLPXODWLRQ�SDUWLFLSDQWV��GDLO\� IORZV�DQG� WUDGLQJ�KRXUV�DV�ZHOO� DV� WKH�HQWLUH
VLPXODWLRQ�FDOHQGDU�IRU�2YHUDOO�6LPXODWLRQ�,�

��� 6LPXODWLRQ�3DUWLFLSDQWV

7KH� WDEOH� VKRZQ� EHORZ� OLVWV� WKH� EXVLQHVV� SDUWQHUV� RI� 'HXWVFKH� %|UVH� *URXS� �� (XUH[� WKDW� ZLOO
SDUWLFLSDWH� LQ� 2YHUDOO� 6LPXODWLRQ� ,�� $V� FDQ� EH� VHHQ�� WKH� LQWHJUDWLRQ� RI� WKLUG� SDUWLHV� DQG� &HQWUDO
6HFXULWLHV�'HSRVLWRULHV�ZLOO�EH�HQVXUHG�E\�ZD\�RI�ELODWHUDO�WHVWV�

3DUWLFLSDQWV 'HVFULSWLRQ

%DQNV� %DQNV�ZLOO� WDNH� SDUW� LQ� WKHLU� FDSDFLW\� DV� SDUWLFLSDQWV� RI� WKH� WUDGLQJ� DQG� FOHDULQJ

V\VWHPV�

0DNOHU� 0DNOHU� ZLOO� WDNH� SDUW� LQ� WKHLU� FDSDFLW\� DV� IORRU� WUDGLQJ� SDUWLFLSDQWV� �VXEMHFW� WR

FHUWDLQ�UHVWULFWLRQV��VHH�EHORZ��

7KLUG�SDUWLHV� $V�D� UXOH�� WKLUG�SDUWLHV�ZLOO� QRW� SDUWLFLSDWH� GLUHFWO\� LQ� WKH� VLPXODWLRQ�� EXW�ZLOO� EH

LQWHJUDWHG�E\�ZD\�RI�ELODWHUDO�WHVWV��7KLUG�SDUWLHV�LQYROYHG�LQFOXGH�

²�%+)��SD\PHQWV�

²�)HGHUDO�'HEW�$JHQF\��%XQGHVVFKXOGHQYHUZDOWXQJ�

²�&KDVH�0DQKDWWDQ

²�/=%��/DQG�&HQWUDO�%DQN�

²�61%��6ZLVV�1DWLRQDO�%DQN��²�6,&��6ZLVV�,QWHUEDQN�&OHDULQJ�

²�6�:�,�)�7���6RFLHW\�IRU�:RUOGZLGH�,QWHUEDQN�)LQDQFLDO�7HOHFRPPXQLFDWLRQ�

&HQWUDO� 6HFXULWLHV

'HSRVLWRULHV�

$V�D�UXOH��&6'V�ZLOO�QRW�SDUWLFLSDWH�GLUHFWO\�LQ�WKH�VLPXODWLRQ��EXW�ZLOO�EH�LQWHJUDWHG

E\�ZD\�RI�ELODWHUDO�WHVWV��&HQWUDO�6HFXULWLHV�'HSRVLWRULHV�LQYROYHG�LQFOXGH�

²�&('(/��&HQWUDOH�GH�/LYUDLVRQ�GH�9DOHXUV�0RELOLqUHV�6�$��

²�(XURFOHDU

²�2(.%��gVWHUUHLFKLVFKH�.RQWUROOEDQN�

²�6(*$��6FKZHL]HULVFKH�(IIHNWHQ�*LUR�$*�

²�6,&29$0��6RFLpWp�,QWHUSURIHVVLRQQHOOH�SRXU�OD�&RPSHQVDWLRQ�GHV�9DOHXUV

0RELOLqUHV�

²�'7&��7KH�'HSRVLWRU\�7UXVW�&RPSDQ\�

7DEOH����)XQFWLRQDO�JURXSLQJ�RI�SDUWLFLSDQWV�IRU�2YHUDOO�6LPXODWLRQ�,

0DNOHU�ZLOO�EH�DEOH�WR�HQWHU�LQWR�WUDGHV�RQ�EHKDOI�RI�WHVW�EDQNV��7ZR�WHVW�EDQNV�ZLOO�EH�VHW�XS�IRU�HDFK
H[FKDQJH�FHQWUH��.9�QXPEHUV�������������������������������������������������������������
�������������������������������������7KH�SULFH� IL[LQJ� IRU� WKH� IRXU� LQVWUXPHQWV�XVHG� IRU�%266
VLPXODWLRQ�SXUSRVHV�ZLOO�EH�FRQGXFWHG�LQWHUQDOO\��&RQVHTXHQWO\��LQ�VLPXODWLRQ��WKH�0DNOHU�UHVSRQVLEOH
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IRU�WKHVH�LQVWUXPHQWV�LQ�WKH�SURGXFWLRQ�HQYLURQPHQW�ZLOO�QRW�EH�DEOH� WR� IL[�SULFHV� IRU�DQ\�H[FKDQJH�
0DNOHU� DUH� XUJHQWO\� UHTXHVWHG� QRW� WR� WUDGH� RQ� EHKDOI� RI� RWKHU� VLPXODWLRQ� SDUWLFLSDQWV�� 7KLV
UHVWULFWLRQ�LV�QHFHVVDU\� LQ�RUGHU� WR�HQVXUH� WKH�FRUUHFW�YHULILFDWLRQ�RI� WKH�VLPXODWLRQ�DFWLYLWLHV�RI�HDFK
VLPXODWLRQ� SDUWLFLSDQW�� 7KH� FOHDULQJ� RI� WUDGHV� FDUULHG� RXW� E\�0DNOHU� ZLOO� EH� RXWVLGH� WKH� VFRSH� RI
VLPXODWLRQ�

��� 'DLO\�)ORZ

(DFK�RQOLQH�VLPXODWLRQ�GD\�ZLOO�VWDUW�DW��������7KH�WDEOH�VHW�RXW�EHORZ�VKRZV�WKDW�RQOLQH�DFFHVV�WR
;HWUD��ZLOO�EH�SURYLGHG�XQWLO��������ZKHUHDV� WKH� IORRU�DQG�FOHDULQJ�V\VWHPV�ZLOO�EH�DFFHVVLEOH�XQWLO
�������DQG�(XUH[��XQWLO��������7KH�UHSRUWV�JHQHUDWHG�E\�WKH�WUDGLQJ�V\VWHPV�;HWUD��DQG�(XUH[��ZLOO
EH� WUDQVPLWWHG� LQ� WKH� XVXDO� PDQQHU�� $JUHHPHQWV� UHJDUGLQJ� PDLQIUDPH� DSSOLFDWLRQV� PDGH� LQ� WKH
FRXUVH�RI�WHFKQLFDO�FRQQHFWLRQ�ZLOO�DSSO\�

7LPH 7\SH 6\VWHP 'HVFULSWLRQ

������²������ 2QOLQH ;HWUD� ;HWUD�

������²������ 2QOLQH )ORRU %266���%2(*$

������²������ 2QOLQH &OHDULQJ &$6&$'(���2/*$

������²������ 2QOLQH 'HULYDWLYHV�PDUNHW (XUH[�

)URP������ %DWFK &OHDULQJ �VW�6'6�UXQ��LQFO��/&%�DFFRXQWLQJ�FXW�RII�

)URP������ %DWFK &OHDULQJ �QG�6'6�UXQ��LQFO��/&%�DFFRXQWLQJ�FXW�RII�

������²������ )LOH�WUDQVIHU &DVK�PDUNHW 7UDQVPLVVLRQ�RI�%2(*$���;HWUD��VHWWOHPHQW�QRWHV

������²������ )LOH�WUDQVIHU &OHDULQJ 'LVWULEXWLRQ�RI�VHWWOHPHQW�GDWD�FDUULHUV��WRGD\
V�ERRNLQJV�IURP

�VW�6'6���QG�6'6�DQG�67'�

����� )LOH�WUDQVIHU ;HWUD� 7UDQVPLVVLRQ�RI�;HWUD��UHSRUW�ILOHV��YLD�;HWUD��QHWZRUN�

����� )LOH�WUDQVIHU (XUH[� 7UDQVPLVVLRQ�RI�(XUH[��UHSRUW�ILOHV��YLD�(XUH[��QHWZRUN�

7DEOH����'DLO\�IORZ�RI�2YHUDOO�6LPXODWLRQ�,
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.H\�6LPXODWLRQ�3DUDPHWHUV 3DJH�,���

��� 7UDGLQJ�+RXUV

7KLV� VHFWLRQ� FRQWDLQV� GHWDLOHG� LQIRUPDWLRQ� UHJDUGLQJ� WUDGLQJ� KRXUV� IRU� HDFK� RI� WKH� WKUHH� PDUNHW
VHJPHQWV�

����� &DVK�0DUNHW

3ULFH�IL[LQJ�IRU�IORRU�WUDGHV�ZLOO�RQO\�EH�FDUULHG�RXW�RQ�WUDGH�GDWHV������������DQG�������������ZLWK
WKH�IL[LQJ�RQ������������UHVWULFWHG�WR�)UDQNIXUW�RQO\��'HXWVFKH�%|UVH�ZLOO�FDUU\�RXW�WKH�SULFH�IL[LQJ�IRU
WKH� IRXU� LQVWUXPHQWV� XVHG� IRU� %266� VLPXODWLRQ� SXUSRVHV� ��������� �������� �������� �������
LQWHUQDOO\��XVLQJ�.9�QXPEHUV������������������������������������������DQG������

0DNOHU� RI� WKHVH� IRXU� LQVWUXPHQWV� IL[HG� LQWHUQDOO\� ZLOO� EH� UHVWULFWHG� IURP� IL[LQJ� SULFHV� IRU� WKHVH
LQVWUXPHQWV�IRU�WKH�HQWLUH�VLPXODWLRQ��2WKHUZLVH�0DNOHU�DUH�UHTXHVWHG�WR�FDUU\�RXW�SULFH�IL[LQJV�IRU�WKH
LQVWUXPHQWV�WKH\�DUH�UHVSRQVLEOH�IRU�

7KH� IORRU� WUDGLQJ� KRXUV� IRU� WKH� WUDGLQJ� V\VWHP� %266� DUH� VKRZQ� EHORZ�� 7KH� ILUVW� SULFH� IL[LQJ� LV
HTXLYDOHQW�WR�WKH�RSHQLQJ�SULFH��DQG�WKH�VHFRQG�SULFH� IL[LQJ�FRUUHVSRQGV�WR� WKH�PLG�GD\� IL[LQJ�SULFH
�.DVVDNXUV��

�
�
�
�
�

2UGHU�HQWU\

��LQVWUXPHQWV�RQO\

�
�
�
�

���3ULFH�IL[LQJ

�
�
�
�
�

�
�
�
�
�

�
�
�
�

2UGHU�HQWU\ ���3ULFH�IL[LQJ

�E\�'%$*� �E\�'%$*�

��

�
�
�
�
�

/HJHQG��

��  �0DUNHW�RSHQLQJ ��  �/DVW�SULFH�HQWU\ ���� � �$FFRXQWLQJ�FXW�RII

�� ��

�
�
�
�

)LJXUH����%266�WUDGLQJ�KRXUV

7KH�%2(*$�WUDGLQJ�KRXUV�DUH�LQ�OLQH�ZLWK�WKH�RQOLQH�VLPXODWLRQ�KRXUV�

�
�
�
�
�

$OO�LQVWUXPHQWV

�
�
�
�

(QWU\�WLPH

/HJHQG��

��  �$FFRXQWLQJ�FXW�RII

��

)LJXUH����%2(*$�WUDGLQJ�KRXUV
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7KH�;HWUD��WUDGLQJ�KRXUV�DUH�VKRZQ�EHORZ�

�
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�
�
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2%%�����VHF��ERQGV������VHF��HTXLWLHV�

9ROD������VHF��ERQGV�����PLQ��HTXLWLHV�
/HJHQG��

37
2$
&7

 �3UH�7UDGLQJ
 �2SHQLQJ�$XFWLRQ
 �&RQWLQXRXV�7UDGLQJ

,$
&$
&/

 �,QWUDGD\�$XFWLRQ
 �&ORVLQJ�$XFWLRQ
 �3RVW�7UDGLQJ

2%%
9ROD

� �2UGHU�%RRN�%DODQFLQJ
� �9RODWLOLW\�,QWHUUXSWLRQ

)LJXUH����;HWUD��WUDGLQJ�KRXUV

����� 'HULYDWLYHV�0DUNHW

7KH� ILJXUH�VKRZQ�EHORZ� LOOXVWUDWHV� WKH�(XUH[�� WUDGLQJ�KRXUV� IRU�2YHUDOO�6LPXODWLRQ� ,��*HQHUDOO\�� WKH
KDOI�KRXU�SUH�WUDGLQJ�SHULRG�ZLOO� EH� IROORZHG�E\� D�SUH�RSHQLQJ�SHULRG� RI� DSSUR[�����PLQXWHV� IRU� DOO
SURGXFWV�

�
�
�
�
�

�
�
�
�
�

37 &/

$OO�SURGXFWV

�
�
�
�

32

32 75$'

75$'

�
�
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�

�
�
�
�

3)

/HJHQG��

37
32

 �3UH�7UDGLQJ
 �3UH�2SHQLQJ

75$'
&/

 �7UDGLQJ
 �&ORVLQJ

3)  �3RVW�7UDGLQJ

)LJXUH����(XUH[��WUDGLQJ�KRXUV
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.H\�6LPXODWLRQ�3DUDPHWHUV 3DJH�,���

����� &OHDULQJ

7KH� &$6&$'(� VSHFLILF� 6'6� SURFHVVLQJ� UXQV� ZLOO� EH� VSUHDG� DFURVV� WKH� RQOLQH� WLPH�� ZKLOVW� 2/*$
WUDGLQJ�KRXUV�ZLOO�EH�LQ�OLQH�ZLWK�WKH�RQOLQH�VLPXODWLRQ�KRXUV�

�
�
�
�
�

�
�
�
�
�

576�(QG

$OO�LQVWUXPHQWV

�
�
�
�

�VW�6'6

�
�
�
�

/HJHQG��

6'6  �6DPH�'D\�6HWWOHPHQW 576  �5HDO�7LPH�6HWWOHPHQW

�
�
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�
�

�QG�6'6�

)LJXUH����&$6&$'(�WUDGLQJ�KRXUV
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�
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(QWU\�WLPH

)LJXUH����2/*$�WUDGLQJ�KRXUV
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.H\�6LPXODWLRQ�3DUDPHWHUV 3DJH�,���

��� 6LPXODWLRQ�&DOHQGDU

7KH�IROORZLQJ�SDJHV�VKRZ�WKH�VLPXODWLRQ�FDOHQGDU� IRU�2YHUDOO�6LPXODWLRQ�,� LOOXVWUDWLQJ� WKH�VFKHGXOHG
GDLO\� IORZV�� 7KH�SXEOLF�KROLGD\V�GXULQJ�2YHUDOO� 6LPXODWLRQ� ,� KDYH�EHHQ�GXO\� WDNHQ� LQWR� DFFRXQW�� ,Q
RUGHU�WR�HDVH�WKH�WUDQVLWLRQ�RQ�WKH�FKDQJH�RI�WKH�\HDU�������������ZLOO�EH�DVVXPHG�WR�EH�D�SXEOLF
KROLGD\�IRU�WKH�*HUPDQ�PDUNHW�

&\FOH�����)LUVW�:HHN�RI�VLPXODWLRQ

0RQGD\ 7XHVGD\ :HGQHVGD\ 7KXUVGD\ )ULGD\ 6DWXUGD\ 6XQGD\

����� ����� ����� ����� ����� ����� �����

7UDGH�GDWH ���������� ���������� ����������

;HWUD�� ������������� ������������� �������������

%266���%2(*$ ������������� ������������� �������������

&OHDULQJ ������������� ������������� �������������

(XUH[�� ������������� ������������� 1R 1R �������������

%DWFKHV
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7KLV� FKDSWHU� SURYLGHV� JHQHUDO� WHFKQLFDO� LQIRUPDWLRQ� FRQFHUQLQJ� 2YHUDOO� 6LPXODWLRQ� ,�� $� JHQHUDO
GHVFULSWLRQ�RI�VHW�XS� LV� IROORZHG�E\�H[SODQDWLRQV� UHJDUGLQJ�DFFHVV� WR� WKH�VLPXODWLRQ�HQYLURQPHQW�DV
ZHOO�DV� WKH�FRQYHQWLRQV�XVHG� IRU�XVHU� ,'V�DQG�SDVVZRUGV��7KH�QH[W�VHFWLRQ� LV�D�FRPSOHWH� OLVWLQJ�RI
LQVWUXPHQWV� DQG� SURGXFWV� XVHG� LQ� WKH� VFULSWV� E\� PDUNHW� VHJPHQW�� 7KH� FKDSWHU� FORVHV� ZLWK� D
GHVFULSWLRQ�RI�SURFHGXUHV�WR�HVWDEOLVK�DGGLWLRQDO�SRVLWLRQV�IRU�WKH�LQVWUXPHQWV�VSHFLILHG�DQG�DGGLWLRQDO
LQIRUPDWLRQ�RQ�WKH�GRFXPHQWV�XVHG�IRU�YHULILFDWLRQ�

��� 6HW�XS

)ROORZLQJ�WKH�FRPSOHWLRQ�RI�HQG�RI�GD\�SURFHVVLQJ�RQ����$SULO�������'HXWVFKH�%|UVH�*URXS���(XUH[
ZLOO�SURGXFH�EDFNXS�FRSLHV�ZKLFK�ZLOO�WKHQ�EH�XVHG�LQ�WKH�,06���HQYLURQPHQW�DV�EDVH�GDWD�IRU�HDFK
F\FOH�RI�2YHUDOO�6LPXODWLRQ�,�

,Q�SDUWLFXODU��WKLV�EDFNXS�SURFHGXUH�LQFOXGHV�VDYLQJ�RI�FXVWRG\�DFFRXQW�SRVLWLRQV��GRPHVWLF���IRUHLJQ�
DV�ZHOO�DV�IRUHLJQ�FDVK�EDODQFHV�IRU�WKH�FOHDULQJ�V\VWHPV�

3DUWLFLSDQWV� DUH� UHTXHVWHG� WR� DOVR� JHQHUDWH� EDFNXS� FRSLHV� RI� WKHLU� SRVLWLRQV�� WR� HQVXUH� PDWFKLQJ
SRVLWLRQ�LQIRUPDWLRQ�IRU�SDUWLFLSDQWV�DQG�'HXWVFKH�%|UVH�*URXS���(XUH[�DW�WKH�RXWVHW�RI�VLPXODWLRQ�

)RU�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�FKDQJHV�WR�SRVLWLRQV�IRU�WKH�VLPXODWLRQ�LQVWUXPHQWV�SOHDVH�UHIHU�WR
6LPXODWLRQ�6FULSW�3DUW�,��2YHUYLHZ��FKDSWHU�����3RVLWLRQV�

��� $FFHVV�WR�WKH�6LPXODWLRQ�(QYLURQPHQW

*HQHUDOO\�VSHDNLQJ��'HXWVFKH�%|UVH�*URXS�ZLOO�XWLOLVH�D�VHSDUDWH�<HDU������VLPXODWLRQ�HQYLURQPHQW
RQ�HDFK�RI�WKH�V\VWHP�SODWIRUPV�EHLQJ�XVHG��7KH�VLPXODWLRQ�RI�WKH�WUDGLQJ�V\VWHPV�(XUH[��DQG�;HWUD�

ZLOO� WDNH� SODFH� XVLQJ� WKH� UHVSHFWLYH� SHUPDQHQW� VLPXODWLRQ� HQYLURQPHQWV�� $� GHGLFDWHG� PDLQIUDPH
V\VWHP� ZLOO� EH� PDGH� DYDLODEOH� IRU� PDLQIUDPH� DSSOLFDWLRQV� UHODWHG� WR� IORRU� WUDGLQJ� DQG� FOHDULQJ
V\VWHPV�

&RQQHFWLRQ�WHVWV�UHJDUGLQJ�DFFHVV�WR�WKLV�PDLQIUDPH�V\VWHP��,06����DUH�FXUUHQWO\�EHLQJ�FDUULHG�RXW�
VLQFH� VXFFHVVIXO� FRQQHFWLRQ� LV� D� SUHUHTXLVLWH� IRU� SDUWLFLSDWLRQ� LQ� 2YHUDOO� 6LPXODWLRQ� ,�� 6LQFH� WKH
H[LVWLQJ�SHUPDQHQW�VLPXODWLRQ�HQYLURQPHQWV�ZLOO�EH�XVHG�IRU�;HWUD��DQG�(XUH[���QR�IXUWKHU�VWHSV�DUH
UHTXLUHG�IRU�WKH�FRQQHFWLRQ�

)RU� PRUH� GHWDLOHG� LQIRUPDWLRQ� SOHDVH� UHIHU� WR� WKH� �7HFKQLFDO� &RQQHFWLRQ� 6SHFLILFDWLRQV�� DQG� WKH
�7HFKQLFDO�&RQQHFWLRQ�*XLGH��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

��� 8VHU�,'V�DQG�3DVVZRUGV

7KH�XVHU� ,'V�DQG�SDVVZRUGV� IRU� WKH�SHUPDQHQW� VLPXODWLRQ� HQYLURQPHQWV� RI� ;HWUD�� DQG�(XUH[��ZLOO
UHPDLQ�XQFKDQJHG�

7KH� XVHU� ,'V� DQG� SDVVZRUGV� RU� 61$� RUGHU� URXWLQJ� ZLOO� EH� LGHQWLFDO� WR� SUHYLRXV� FDVK� PDUNHW
VLPXODWLRQV�

1HZ�VSHFLILF�XVHU�,'V��XVHU�SURILOHV�DQG��QXPHULF��SDVVZRUGV�IRU�096�DSSOLFDWLRQV�ZLOO�EH�VHW�XS�IRU
DOO�0DNOHU� DQG� EDQNV�� 3DUWLFLSDQWV� ZLOO� EH� DVVLJQHG� ILYH� XVHU� ,'V� IRU� HDFK� '%&� DFFRXQW� QXPEHU�
7KHVH�XVHU�,'V�ZLOO�FRQVLVW�RI�WKH���GLJLW�'%&�DFFRXQW�QXPEHU�RI�WKH�UHVSHFWLYH�SDUWLFLSDQW��IROORZHG
E\�D���GLJLW�LGHQWLILFDWLRQ��VWDUWLQJ�ZLWK�����������DQG�HQGLQJ�ZLWK������������5HJDUGOHVV�RI�H[LVWLQJ
UHVWULFWLRQV� DSSOLFDEOH� LQ� SURGXFWLRQ�� WKHVH� XVHU� ,'V� ZLOO� EH� IXOO\� DXWKRULVHG� IRU� DOO� W\SHV� RI
WUDQVDFWLRQV�

7KH�WRWDO�SDFNDJH�RI�XVHU�,'V�DQG�SDVVZRUGV�ZLOO�EH�GLVWULEXWHG�WR�VLPXODWLRQ�SDUWLFLSDQWV�E\�VHSDUDWH
PDLO� GXULQJ� $SULO�� 3OHDVH� FRQWDFW� WKH� <HDU� ����� &R�2UGLQDWLRQ� &HQWUH� �6LPXODWLRQ� 6FULSW� 3DUW� ,�
2YHUYLHZ��FKDSWHU�����&RQWDFWLQJ�'HXWVFKH�%|UVH�*URXS���(XUH[��LI�\RX�VKRXOG�HQFRXQWHU�DQ\�DFFHVV
SUREOHPV�

��� 3RVLWLRQV

7R� IDFLOLWDWH� WKH� VPRRWK� H[HFXWLRQ� RI� WKH� VFULSW� VSHFLILF� DFWLYLWLHV� E\� DOO� SDUWLFLSDQWV�� DGGLWLRQDO
SRVLWLRQV�ZLOO�EH�FUHDWHG�IRU�WKH�VLPXODWLRQ�LQVWUXPHQWV��RQ�WRS�RI�WKH�SRVLWLRQV�H[LVWLQJ�LQ�SURGXFWLRQ
DW�WKH�FORVH�RI�WUDGLQJ�RQ�������������7KH�SRVLWLRQV�DYDLODEOH�IRU�GLVSRVLWLRQ�DV�DW������������ZLOO
VWLOO�EH�SRVWHG�GXULQJ�HYHQLQJ�SURFHVVLQJ��DOO�RWKHU�SHQGLQJ�SRVLWLRQV�DYDLODEOH�IRU�GLVSRVLWLRQ�ZLOO�EH
LJQRUHG�

7KH�DPRXQWV�RI�SRVLWLRQV�DGGHG�ZLOO�EH�VHW� LQ�D�ZD\�VR�DV� WR�HQVXUH� WKH�H[HFXWLRQ�RI� WUDQVDFWLRQV�
ZLWK�DQ�DGGLWLRQ�RI��������VKDUHV��IRU�VKDUHV�LQ�FROOHFWLYH�VDIH�FXVWRG\��RU�������VKDUHV��IRU�VKDUHV
KHOG� ZLWK� $.9��� UHVSHFWLYHO\�� %RQG� SRVLWLRQV� ZLOO� EH� DGGHG� LQ� D� QRPLQDO� DPRXQW� �LQ� WKH� GHSRVLW
FXUUHQF\�� RI� ����������� �IRU� ERQGV� LQ� FROOHFWLYH� VDIH� FXVWRG\�� RU� �������� �IRU� ERQGV� KHOG� ZLWK
$.9���UHVSHFWLYHO\��7KH�H[LVWLQJ�SRVLWLRQV�WDNHQ�IURP�SURGXFWLRQ�ZLOO�QRW�EH�DIIHFWHG�

7KHVH�SRVLWLRQ�PRYHPHQWV�ZLOO�EH�FDUULHG�RXW�SULRU� WR� WKH� VWDUW� RI� VLPXODWLRQ��7KHUHIRUH��QR�6:,)7
PHVVDJHV�FRQFHUQLQJ�WKH�VXFFHVVIXO�WUDQVIHU�RI�SRVLWLRQV�ZLOO�EH�VHQW�WR�SDUWLFLSDQWV�LQ�WKLV�UHVSHFW��,Q
RUGHU�WR�HQVXUH�LGHQWLFDO�SRVLWLRQV�LQ�\RXU�LQ�KRXVH�V\VWHPV�DW�WKH�RXWVHW�RI�VLPXODWLRQ��\RX�ZLOO�QHHG
WR�FDUU\�RXW�PDQXDO�SRVLWLRQ�DGMXVWPHQWV�LQ�\RXU�LQWHUQDO�V\VWHPV��3RVLWLRQ�PRYHPHQWV�ZLOO�RQO\�EH
FDUULHG�RXW�IRU�KHDG�RIILFHV��QRW�IRU�EUDQFKHV�

$OWRJHWKHU�����LQVWUXPHQWV�ZLOO�EH�XVHG������VKDUHV�DQG����ERQGV��)RU�GHWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ
VLPXODWLRQ�LQVWUXPHQWV�IRU�HDFK�PDUNHW�VHJPHQW�DQG�FRUUHVSRQGLQJ�SRVLWLRQ�PRYHPHQWV��SOHDVH�UHIHU
WR�6LPXODWLRQ�6FULSW�3DUW�,��2YHUYLHZ��FKDSWHU�����,QVWUXPHQWV���3URGXFWV�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

��� ,QVWUXPHQWV���3URGXFWV

*HQHUDOO\�DOO�LQVWUXPHQWV�RU�SURGXFWV�DUH�DYDLODEOH�IRU�WUDGLQJ�LQ�2YHUDOO�6LPXODWLRQ�,�

,Q�FORVH�FR�RUGLQDWLRQ�ZLWK�'HXWVFKH�%|UVH�*URXS� ��(XUH[��:HUWSDSLHU�0LWWHLOXQJHQ�)UDQNIXUW� �:0�
KDYH�SURGXFHG�D�WHVW�ILOH�IRU�WKH�PLOOHQQLXP�FKDQJH�

7KH�WHVW�LQVWUXPHQWV�XVHG�LQ�WKH�2YHUDOO�6LPXODWLRQV�DUH�GHULYHG�IURP�WKLV�WHVW�ILOH��7KLV�WHVW�ILOH�KDV
EHHQ�RIIHUHG� WR�:0�FXVWRPHUV� LQ�FDOHQGDU�ZHHN���������E\�ZD\�RI�D� FXVWRPHU� LQIRUPDWLRQ��ZLWK
GHOLYHU\�E\�:0�LQ�FDOHQGDU�ZHHN����RU����������7KH�FRUUHFW�PDLQWHQDQFH�RI�PDVWHU�GDWD� LQ�:66
ZLOO�EH�JXDUDQWHHG�IRU�WKHVH�LQVWUXPHQWV�RQO\�

)RXU� WHVW� LQVWUXPHQWV�ZLOO�EH�VXEMHFW� WR�PLQRU�FKDQJHV�FRPSDUHG� WR� WKH�GDWD�FRQWDLQHG� LQ� WKH�:0
WHVW� ILOH�� 6LPXODWLRQ�SDUWLFLSDQWV� GRZQORDGLQJ� WKH� WHVW� ILOH� GDWD� LQWR� WKHLU� RZQ� V\VWHPV�ZLOO� KDYH� WR
PDQXDOO\� SHUIRUP� WKHVH� FKDQJHV�� )RU� GHWDLOV� SOHDVH� UHIHU� WR� 6LPXODWLRQ� 6FULSW� 3DUW� ,�� 2YHUYLHZ�
FKDSWHU�������&KDQJHV�WR�WKH�:0�7HVW�)LOH�

7KH����WHVW�LQVWUXPHQWV�XVHG�LQ�WKH�VLPXODWLRQ�VFULSWV�LQFOXGH����LQVWUXPHQWV�KHOG�LQ�FROOHFWLYH�VDIH
FXVWRG\�DQG����KHOG�ZLWK�$.9��RU����VKDUHV� DQG����ERQGV�� UHVSHFWLYHO\�� 7KHVH� LQVWUXPHQWV� IRUP
SDUW�RI�WKH�GDWD�SURYLGHG�ZLWK�WKH�:0�WHVW�ILOH�DQG�DUH�OLVWHG�EHORZ��E\�PDUNHW�VHJPHQW�

����� &DVK�0DUNHW

���LQVWUXPHQWV�ZLOO�EH�XVHG�IRU�WKH�FDVK�PDUNHW�VLPXODWLRQ�����RI�ZKLFK�DUH�WUDGHG�LQ�;HWUD�����LQ
%266�DQG����LQ�%2(*$�

6\VWHP :.1 'HVFULSWLRQ &XVWRG\ 3RVLWLRQ 7UDQVDFWLRQ

%2(*$ ������ �����75(8+�$1/������ *6 ����¶���¶��� &073��

%2(*$ ������ ��%81'(62%/�9������ *6 ����¶���¶��� &073��

%2(*$ ������ ������86�75($685<����� $.9 �����¶��� &073��

%2(*$ ������ �����)8&+6�3(752/�:'/��� *6 ����¶���¶��� &073��

%2(*$ ������ ����0(',2%&$�������5,1$6� $.9 �����¶��� &073��

%2(*$ ������ .$567$'7�$* *6 ����¶��� &073��

%2(*$ ������ 0(752�$*�67�2�1� *6 ����¶��� &073��

%2(*$ ������ 92*(/�$*�%(7(,/,*� *6 ����¶��� &073��

%2(*$ ������ %$<�+<32�9(5(,16%.�2�1� *6 ����¶��� &073��

%2(*$ ������ %$$�3/& $.9 ���¶��� &073��

%2(*$ ������ (1,�6�3�$� $.9 ���¶��� &073��

%266 ������ ����%81'�$1/�9���'7�(,1+� *6 ����¶���¶��� &073��

%266 ������ +(1.(/�.*$$�9=2�2�1� *6 ����¶��� &073��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

6\VWHP :.1 'HVFULSWLRQ &XVWRG\ 3RVLWLRQ 7UDQVDFWLRQ

%266 ������ 60,7+./,1(�%((&+��/6����� $.9 ���¶��� &073��

%266 ������ &+,1$�&216�+/'*6 $.9 ���¶��� &073��

;HWUD� ������ ������75(8+�$1/������ *6 ����¶���¶��� &073��

;HWUD� ������ �����%81'$1/�9��� *6 ����¶���¶��� &073��

;HWUD� ������ �����%81'$1/�9������ *6 ����¶���¶��� &073��

;HWUD� ������ ����%81'(62%/�9������ *6 ����¶���¶��� &073��

;HWUD� ������ +2(&+67�$*�2�1� *6 ����¶��� &073��

;HWUD� ������ /,1'(�$* *6 ����¶��� &073��

;HWUD� ������ 6$3�$*�9=2�2�1� *6 ����¶��� &073��

;HWUD� ������ 6&+(5,1*�$*�2�1� *6 ����¶��� &073��

;HWUD� ������ $0(5�*53�/7'�$ $.9 ���¶��� &073��

;HWUD� ������ 0,&5262)7�&253� $.9 ���¶��� &073��

7DEOH�����6LPXODWLRQ�LQVWUXPHQWV�IRU�WKH�FDVK�PDUNHW�VHJPHQW

����� 'HULYDWLYHV�0DUNHW

7KH�GHULYDWLYHV�PDUNHW�VLPXODWLRQ�ZLOO�FRPSULVH���LQVWUXPHQWV�IRU�WKH�SXUSRVHV�RI�SK\VLFDO�GHOLYHU\�RU
WKH�SOHGJLQJ�RI�FROODWHUDO��DV�ZHOO�DV����SURGXFWV�

6\VWHP :.1 'HVFULSWLRQ &XVWRG\ 3RVLWLRQ 7UDQVDFWLRQ

(XUH[� ������ ����%81'$1/�9������� *6 ����¶���¶��� '073��

(XUH[� ������ ������75(8+�$1/�9��� *6 ����¶���¶��� '073���

'073��

(XUH[� ������ 6,(0(16�$* *6 ����¶��� '073���

'073��

(XUH[� ������ '5(6'1(5�%$1.�$*�2�1� *6 ����¶��� '073���

'073���

'073��

7DEOH�����6LPXODWLRQ�LQVWUXPHQWV�IRU�WKH�GHULYDWLYHV�PDUNHW�VHJPHQW��RQO\�SK\VLFDO�GHOLYHU\�DQG�FROODWHUDO�



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

6\VWHP 3URGXFW�W\SH &XUUHQF\ 3URGXFW 7UDQVDFWLRQ

(XUH[� (TXLW\�RSWLRQV (85 267.��$/9� '073���� '073���

'073����'073��

(XUH[� (TXLW\�RSWLRQV (85 267.��'5%� '073���� '073���

'073��

(XUH[� (TXLW\�RSWLRQV &+) 267.��&6*1� '073����'073��

(XUH[� ,QGH[�RSWLRQV (85 2'$; '073���� '073���

'073����'073��

(XUH[� ,QGH[�RSWLRQV &+) 260, '073����'073��

(XUH[� 2SWLRQV�RQ�FDSLWDO�PDUNHW�IXWXUHV (85 2*%0 '073���� '073���

'073���� '073���

'073��

(XUH[� 2SWLRQV�RQ�PRQH\�PDUNHW�IXWXUHV (85 2(8� '073����'073��

(XUH[� &DSLWDO�PDUNHW�IXWXUHV (85 )*%0 '073���� '073���

'073��

(XUH[� &DSLWDO�PDUNHW�IXWXUHV (85 )*%/ '073��

(XUH[� &DSLWDO�PDUNHW�IXWXUHV &+) &21) '073���� '073���

'073��

(XUH[� 0RQH\�PDUNHW�IXWXUHV (85 )/,� '073����'073��

(XUH[� 0RQH\�PDUNHW�IXWXUHV (85 )(8� '073����'073��

(XUH[� 0RQH\�PDUNHW�IXWXUHV '(0 /,%� '073����'073��

(XUH[� ,QGH[�IXWXUHV (85 )'$; '073���� '073���

'073��

(XUH[� ,QGH[�IXWXUHV &+) )60, '073����'073��

7DEOH�����(XUH[��VLPXODWLRQ�SURGXFWV



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

����� &OHDULQJ

���LQVWUXPHQWV�ZLOO�EH�XVHG�IRU�WKH�FOHDULQJ�VLPXODWLRQ�

6\VWHP :.1 'HVFULSWLRQ &XVWRG\ 3RVLWLRQ 7UDQVDFWLRQ

&$6&$'( ������ �����%81'�$1/�9��� *6 ����¶���¶��� &73��

&$6&$'( ������ ����75(8+�$1/������ *6 ����¶���¶��� &73��

&$6&$'( ������ ������%5'�Y���� *6 ����¶���¶��� &73��

&$6&$'( ������ �����%81'(66&+�%5�$����� *6 ����¶���¶��� &73��

&$6&$'( ������ ��6763.�08(1&+(1�,6�6��� *6 ����¶���¶��� &73��

&$6&$'( ������ %$6)�$*�2�1� *6 ����¶��� &73��

&$6&$'( ������ +$&+�$*�9=2 *6 ����¶��� &73��

&$6&$'( ������ .$%(/�5+(<'7�$* *6 ����¶��� &73��

&$6&$'( ������ 9(%$�$* *6 ����¶��� &73��

&$6&$'( ������ 92/.6:$*(1�$*�67�2�1� *6 ����¶��� &73��

&$6&$'( ������ &200(5=%$1.�$*�2�1� *6 ����¶��� &73��

&$6&$'( ������ 81,)21'6 *6 ����¶��� &73��

2/*$ ������ ������87'�.,1*'20������ $.9 �����¶��� &73��

2/*$ ������ ����(,%�(85��,19�%.������ $.9 �����¶��� &73��

2/*$ ������ 3),=(5�,1&� $.9 ���¶��� &73��

2/*$ ������ $0675$'�3/& $.9 ���¶��� &73��

7DEOH�����6LPXODWLRQ�LQVWUXPHQWV�IRU�FOHDULQJ



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

����� &KDQJHV�WR�WKH�:0�7HVW�)LOH

7KH�FKDQJHV�VHW�RXW�EHORZ�ZLOO�KDYH� WR�EH�FDUULHG�RXW�PDQXDOO\��SULRU� WR� VLPXODWLRQ��E\� VLPXODWLRQ
SDUWLFLSDQWV�GRZQORDGLQJ�WKH�:0�WHVW�ILOH�LQWR�WKHLU�V\VWHPV��7KH�YDOXHV�WR�EH�FKDQJHG�IURP�WKH�WHVW
ILOH�GDWD�DUH�VKRZQ�LQ�EROGIDFH�

:.1��������������%81'�$1/�9���'7�(,1+�

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  1 ---
 103001  BF01         8,5  BUND ANL.V.91DT.EINH. STV  20.02.G   GS   EO

 VERWAHRMOEGL/ART STV EINZ.FORD.MOEGL.  COURTAGE-KLASSE      S. TAB-F02 SCHL. 2D
 EINHEIT NOTIZ                       %  INDEX-KENNZEICHEN
 DEPOTWAEHRUNG                      EO  ZULASSUNG/STATUS                DATUM
 ABRECHNUNGS-WRG                   EUR  BL           TAG 1. NOTIERUNG 13.02.1991
 BOEGA-ABRECHNUNGS-WRG             EUR  BR           TAG 1. NOTIERUNG 13.02.1991
 ERSATZPARITAET                         DD           TAG 1. NOTIERUNG 13.02.1991
 KL.HANDELB.EINH.                 0,01  FF           TAG 1. NOTIERUNG 13.02.1991
 NENNW.ZUM STUECK                       HB           TAG 1. NOTIERUNG 13.02.1991
 KZ OHNE NENNWERT                       HA           TAG 1. NOTIERUNG 13.02.1991
                                        MC           TAG 1. NOTIERUNG 13.02.1991
                                        ST           TAG 1. NOTIERUNG 13.02.1991
 ZINSBER.-METHODE       ACT/ACT (ISMA)  XETRA        TAG 1. NOTIERUNG 12.10.1998
 TRENNTERMIN                 TAGE    1  EUREX  N

 INH/NAMENSPAPIER        INHABERPAPIER  BOEGA         FREIGEGEBEN  AB 04.12.1992
 HEIMAT-/AUSLANDSBOERSE            EDF      GUELTIG AB 02.03.2000 BIS 9999999999

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  2 ---
 103001  BF01         8,5  BUND ANL.V.91DT.EINH. STV  20.02.G   GS   EO
               BL       BR       DD       FF       HB       HA       MC       ST
 MARKT      AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H
 EINH.NOT.      J        J        J        J        J        J        J        J
 -BETRAG    0,010    0,010    0,010    0,010    0,010    0,010    0,010    0,010
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 VAR. NOT.      J        J        J        J        J        J        J        J
 -BETRAG    0,010  1000000    0,010  1000000  1000000  1000000  1000000  1000000
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 MAKLER       390      880      296      659      801      800      265      299
 DSK
 BOSS-AB 16.08.93 01.09.93 10.05.93 01.04.93 01.07.93 12.07.93 19.07.93 02.08.93
 STOP-LOSS/BUY  J        J        J        J        J        J        J        J
 L.H-TAG

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

:.1����������+(1.(/�.*$$�9=2�2�1�

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  1 ---
 604843  HEN3              HENKEL KGAA VZO O.N.                 GS   ST

 VERWAHRMOEGL/ART      GIROSAMMELVERW.  COURTAGE-KLASSE     AKTIEN M.DAX-30-WERT
 EINHEIT NOTIZ                      ST  INDEX-KENNZEICHEN            DAX 30 WERT
 DEPOTWAEHRUNG                      DM  ZULASSUNG/STATUS                DATUM
 ABRECHNUNGS-WRG                   EUR  BL           TAG 1. NOTIERUNG 28.11.1997
 BOEGA-ABRECHNUNGS-WRG             EUR  BR           TAG 1. NOTIERUNG 28.11.1997
 ERSATZPARITAET                         DD           TAG 1. NOTIERUNG 28.11.1997
 KL.HANDELB.EINH.                    1  FF           TAG 1. NOTIERUNG 28.11.1997
 NENNW.ZUM STUECK                       HB           TAG 1. NOTIERUNG 28.11.1997
 KZ OHNE NENNWERT        OHNE NENNWERT  HA           TAG 1. NOTIERUNG 28.11.1997
 RECHN.NENNWERT BEI                     MC           TAG 1. NOTIERUNG 28.11.1997
 NENNWERTL.ST-AKT.                   5  ST           TAG 1. NOTIERUNG 28.11.1997
                                        XETRA        TAG 1. NOTIERUNG 28.11.1997
                                        EUREX  J   TAG 1. INFORMATION 23.09.1996
 WARRANT-SEGMENT
 INH/NAMENSPAPIER        INHABERPAPIER  BOEGA         FREIGEGEBEN  AB 04.12.1992
 HEIMAT-/AUSLANDSBOERSE            EDD      GUELTIG AB 04.01.1999 BIS 9999999999

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  2 ---
 604843  HEN3              HENKEL KGAA VZO O.N.                 GS   ST
               BL       BR       DD       FF       HB       HA       MC       ST
 MARKT      AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H    AMT.H
 EINH.NOT.      J        J        J        J        J        J        J        J
 -BETRAG        1        1        1        1        1        1        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 VAR. NOT.      J        J        J        J        J        J        J        J
 -BETRAG        1        1        1      100        1      100        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 MAKLER       390      880      296      659      801      800      265      299
 DSK                                       1)                 2)

 BOSS-AB 16.08.93 01.09.93 05.04.93 08.03.93 01.07.93 12.07.93 19.07.93 02.08.93
 STOP-LOSS/BUY  J        J        J        J        J        J        J        J
 L.H-TAG

1) Löschen des Eintrags „DSKM“
2) Löschen des Eintrags „SSKM“

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

:.1����������60,7+./,1(�%((&+��/6�����

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  1 ---
 877355  SBE               SMITHKLINE BEECH. LS-0625            AKV  ST

 VERWAHRMOEGL/ART  DBC-AUSLAND,LIEFERB  COURTAGE-KLASSE     AKTIEN O.DAX-30-WERT
 EINHEIT NOTIZ                      ST  INDEX-KENNZEICHEN
 DEPOTWAEHRUNG                      LS  ZULASSUNG/STATUS                DATUM
 ABRECHNUNGS-WRG                   EUR  BL           TAG 1. NOTIERUNG 26.01.1998
 BOEGA-ABRECHNUNGS-WRG             EUR  BR           TAG 1. NOTIERUNG 14.05.1998
 ERSATZPARITAET                         DD           TAG 1. NOTIERUNG 14.05.1998
 KL.HANDELB.EINH.                    1  FF           TAG 1. NOTIERUNG 14.05.1998
 NENNW.ZUM STUECK               0,0625  HB           TAG 1. NOTIERUNG 01.04.1992
 KZ OHNE NENNWERT                       HA           TAG 1. NOTIERUNG 14.05.1998
 RECHN.NENNWERT BEI                     MC           TAG 1. NOTIERUNG 14.05.1998
 NENNWERTL.ST-AKT.                      ST           TAG 1. NOTIERUNG 19.05.1998
                                        XETRA
                                        EUREX  N
 WARRANT-SEGMENT
 INH/NAMENSPAPIER         NAMENSPAPIER  BOEGA         FREIGEGEBEN  AB 04.12.1992
 HEIMAT-/AUSLANDSBOERSE            EUL      GUELTIG AB 31.12.1998 BIS 9999999999

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  2 ---
 877355  SBE               SMITHKLINE BEECH. LS-0625            AKV  ST
               BL       BR       DD       FF       HB       HA       MC       ST
 MARKT         FV       FV       FV       FV       FV       FV       FV       FV
 EINH.NOT.      J        J        J        J        J        J        J        J
 -BETRAG        1        1        1        1        1        1        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 VAR. NOT.      J        J        J        J        J        J        J        J
 -BETRAG        1        1        1        1        1      100        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 MAKLER       390      880      296      659      801      800      265      299
 DSK
 BOSS-AB 26.01.98 14.05.98 14.05.98 14.05.98 01.07.93 14.05.98 19.07.93 19.05.98
 STOP-LOSS/BUY  J        J        J        J        J        J        J        J
 L.H-TAG

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

:.1����������&+,1$�&216�+/'*6

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  1 ---
 900304  CIH               CHINA CONS.HLDGS   AD-,30            AKV  ST

 VERWAHRMOEGL/ART  DBC-AUSLAND,LIEFERB  COURTAGE-KLASSE     AKTIEN O.DAX-30-WERT
 EINHEIT NOTIZ                      ST  INDEX-KENNZEICHEN
 DEPOTWAEHRUNG                      AD  ZULASSUNG/STATUS                DATUM
 ABRECHNUNGS-WRG                   EUR  BL           TAG 1. NOTIERUNG 13.02.1998
 BOEGA-ABRECHNUNGS-WRG             EUR  BR           TAG 1. NOTIERUNG 23.10.1996
 ERSATZPARITAET                         DD           TAG 1. NOTIERUNG 23.10.1996
 KL.HANDELB.EINH.                    1  FF           TAG 1. NOTIERUNG 23.10.1996
 NENNW.ZUM STUECK                  0,3  HB           TAG 1. NOTIERUNG 08.07.1997
 KZ OHNE NENNWERT                       HA           TAG 1. NOTIERUNG 23.10.1996
 RECHN.NENNWERT BEI                     MC           TAG 1. NOTIERUNG 16.09.1998
 NENNWERTL.ST-AKT.                      ST           TAG 1. NOTIERUNG 14.05.1996
                                        XETRA        TAG 1. NOTIERUNG 12.10.1998
                                        EUREX  N
 WARRANT-SEGMENT
 INH/NAMENSPAPIER         NAMENSPAPIER  BOEGA         FREIGEGEBEN  AB 23.04.1996
 HEIMAT-/AUSLANDSBOERSE            AAS      GUELTIG AB 31.12.1998 BIS 9999999999

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��

 W S S ------------ ANZEIGE STAMMDATEN BOERSE -------------------  SEITE:  2 ---
 900304  CIH               CHINA CONS.HLDGS   AD-,30            AKV  ST
               BL       BR       DD       FF       HB       HA       MC       ST
 MARKT         FV       FV       FV       FV       FV       FV       FV       FV
 EINH.NOT.      J        J        J        J        J        J        J        J
 -BETRAG        1        1        1        1        1        1        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 VAR. NOT.      J        J        N        J        J        J        J        J
 -BETRAG        1        1        1        1        1        1        1        1
 -INKREMENT    VF       VF       VF       VF       VF       VF       VF       VF
 MAKLER       390      880      296      659      801      800      265      299

 BOSS-AB 13.02.98 23.10.96 23.10.96 23.10.96 08.07.97 23.10.96 16.09.98 14.05.96
 STOP-LOSS/BUY  J        J        J        J        J        J        J        J
 L.H-TAG

)LJXUH�����0DVWHU�GDWD�IRU�:.1��������²�SDJH��



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

��� 5HSRUWV

7KH� IROORZLQJ� VHFWLRQ� OLVWV� WKH� UHSRUWV� UHTXLUHG� IRU� VLPXODWLRQ� ZKLFK� ZLOO� EH� PDGH� DYDLODEOH� WR
SDUWLFLSDQWV�E\�GHIDXOW��5HSRUWV�DUH�OLVWHG�E\�PDUNHW�VHJPHQW�DQG�V\VWHP��LQFOXGLQJ�WKH�FRUUHVSRQGLQJ
UHSRUW�W\SH�

����� 5HSRUW�7\SHV

7KH�IROORZLQJ�W\SHV�RI�UHSRUWV�ZLOO�EH�XVHG�GXULQJ�VLPXODWLRQ�

7\SH 'HVFULSWLRQ

&$�VSRRO 7KH�&$�6SRRO�ZLOO� H[FOXVLYHO\�EH�DYDLODEOH� WR�SDUWLFLSDQWV�E\�ZD\�RI� RQOLQH

LQTXLU\��7R�DYRLG�DQ\�FRQIXVLRQ�RI�SULQWRXWV�ZLWK�SURGXFWLRQ�ILOHV��SDUWLFLSDQWV

ZLOO�QRW�EH�DEOH�WR�SULQW�WKH�&$�6SRRO�FRQWHQW��3DUWLFLSDQWV�DQDO\VLQJ�WKH�&$

6SRRO�GDWD�ZLOO�QHHG�WR�XVH�VSHFLDO�DFFHVV�SDUDPHWHUV�

'DWD�FDUULHU $OO� GDWD� FDUULHUV� XVHG� LQ� SURGXFWLRQ� ZLOO� DOVR� EH� DYDLODEOH� WR� SDUWLFLSDQWV

GXULQJ�VLPXODWLRQ��7KH�SDUDPHWHUV�IRU� LQGLYLGXDO�WUDQVIHU� MREV�ZLOO�EH�VHW�XS

WRJHWKHU�ZLWK�WKH�SDUWLFLSDQWV�LQ�WKH�FRXUVH�RI�FRQQHFWLRQ�

3ULQW�ILOHV 7KHUH� ZLOO� JHQHUDOO\� EH� QR� SULQW� MREV� DYDLODEOH� WR� SDUWLFLSDQWV� LQ� WKH� 096

HQYLURQPHQW� RI� WKH� <HDU� ����� 6LPXODWLRQ�� ,Q� WKH� FRXUVH� RI� FRQQHFWLRQ�

SDUWLFLSDQWV�FDQ�UHTXHVW�WKH�WUDQVPLVVLRQ�RI�VSHFLDO�SULQW�ILOHV�E\�VWDWLQJ�WKH

MRE� SDUDPHWHUV�� 'XULQJ� VLPXODWLRQ�� ILOHV� ZLOO� EH� WUDQVIHUUHG� RQO\� LI� WKH

UHVSHFWLYH�SDUWLFLSDQW�KDV�H[SOLFLWO\�UHTXHVWHG�WKH�SULQW�ILOHV�

3ULQWHG�OLVWV���UHSRUWV 3ULQWHG� OLVWV� DQG� UHSRUWV�ZKLFK� DUH� GHHPHG� QHFHVVDU\� IRU� WKH� H[HFXWLRQ� RI

VLPXODWLRQ� ZLOO� EH� DXWRPDWLFDOO\� GLVWULEXWHG� WR� SDUWLFLSDQWV�� 3ULQWLQJ� DQG

GLVSDWFK�ZLOO�EH�KDQGOHG�YLD�(XURFRP�

7DEOH�����6LPXODWLRQ�UHSRUW�W\SHV



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

����� &DVK�0DUNHW

6\VWHP 'HVFULSWLRQ ,'

%2(*$ 6HWWOHPHQW�QRWH�GDWD�FDUULHU 9DULRXV

;HWUD� )HH�2YHUDOO�6XPPDU\ &%���

;HWUD� )HH�6WDWHPHQW &%���

;HWUD� 'DLO\�4XRWH�0DLQWHQDQFH 7&���

;HWUD� 'DLO\�2UGHU�0DLQWHQDQFH 7&���

;HWUD� 'DLO\�7UDGH�&RQILUPDWLRQ 7&���

;HWUD� 'DLO\�2SHQ�27&�0DLQWHQDQFH 7&���

7DEOH�����6WDQGDUG�UHSRUWV�IRU�WKH�FDVK�PDUNHW�VHJPHQW



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

����� 'HULYDWLYHV�0DUNHW

6\VWHP 'HVFULSWLRQ ,'

(XUH[� 3RVLWLRQ�'HWDLO &%���

(XUH[� *LYH�XS�7UDGH�+LVWRU\ &%���

(XUH[� $FFHSWHG�*LYH�8S�7UDGHV &%���

(XUH[� 7DNH�XS�7UDGH�+LVWRU\ &%���

(XUH[� $FFHSWHG�7DNH�XS�7UDGHV &%���

(XUH[� 'DLO\�6HFXULW\�0RYHPHQW�DQG�&RYHUDJH &'���

(XUH[� 'DLO\�([HUFLVH�DQG�$VVLJQPHQW�6XPPDU\ &(���

(XUH[� 2SWLRQ�RQ�)XWXUHV�([HUFLVH���$VVLJQPHQW�6XPPDU\ &(���

(XUH[� 3HQGLQJ�'HOLYHU\ &(���

(XUH[� 6HWWOHG�'HOLYHU\ &(���

(XUH[� 'HOLYHU\�/LVW�6DOH &(���

(XUH[� 'HOLYHU\�/LVW�%X\ &(���

(XUH[� 'DLO\�4XRWH�0DLQWHQDQFH 7&���

(XUH[� 'DLO\�2UGHU�0DLQWHQDQFH 7&���

(XUH[� 27&�%ORFN�7UDGH�0DLQWHQDQFH 7&���

(XUH[� 2SHQ�2UGHU�'HWDLO 7&���

(XUH[� 'DLO\�7UDGH�&RQILUPDWLRQ 7&���

7DEOH�����6WDQGDUG�UHSRUWV�IRU�WKH�GHULYDWLYHV�PDUNHW�VHJPHQW



6LPXODWLRQ�6FULSW <HDU������3URMHFW
3DUW�,��2YHUYLHZ

��������

7HFKQLFDO�,QIRUPDWLRQ 3DJH�,���

����� &OHDULQJ

6\VWHP 'HVFULSWLRQ ,'

/,21 /,21�GHOLYHU\�OLVW .9���

&$6&$'( 6HWWOHPHQW�OLVW��VW�6'6���QG�6'6��67' 38��

&$6&$'( /LVW�RI�YDOLG�LQVWUXFWLRQV .9���

&$6&$'( /LVW�RI�LQVWUXFWLRQV�QRW�DFFHSWHG�IRU�GLVSRVLWLRQ .9���

&$6&$'( &KDQJH�KLVWRU\�LQVWUXFWLRQV�LQ�LQVWUXFWLRQ�VWDWXV .9���

&$6&$'( /LVW�RI�LQVWUXFWLRQV�HQWHUHG�E\�FRXQWHUSDUWLHV .9������

&$6&$'( /LVW�RI�GHOHWHG�HQWULHV�LQ�LQVWUXFWLRQ�RU�HQWU\�VWDWXV .9������

&$6&$'( /LVW�RI�KLVWRULFDO�LQVWUXFWLRQV .9������

2/*$�,, 3HQGLQJ�LWHPV�OLVW 2'���

.$', 3HUVRQDOLVHG�FRYHU�OHWWHU�²�SHQGLQJ�LQFRPH�LWHPV .'���

.$', 3HUVRQDOLVHG�FRYHU�OHWWHU�²�6RQGSUR .'���

.$', 3HUVRQDOLVHG�MRXUQDO�²�6RQGSUR��SHQGLQJ� .'���

.$',�.9�*HOG 'DLO\�FDVK�VWDWHPHQW .9���

7DEOH�����6WDQGDUG�UHSRUWV�IRU�WKH�FOHDULQJ�VHJPHQW


