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,QWURGXFWLRQ 3DJH�,,��

� ,QWURGXFWLRQ

7KLV�VHFWLRQ�FRQWDLQV�DQ�RYHUYLHZ�RI�VLPXODWLRQ�DFWLYLWLHV�LQ�WKH�FDVK�PDUNHW�VHJPHQW��IROORZHG�E\�D
EULHI�GHVFULSWLRQ�RI�WKH�JHQHUDO�IORZ�RI�D�VLPXODWLRQ�GD\��DQG�DQ�RYHUYLHZ�RI�WKH�UHPDLQLQJ�FKDSWHUV�RI
WKH�FDVK�PDUNHW�VFULSW�

��� 2YHUYLHZ

7KH� REMHFWLYH� RI� 2YHUDOO� 6LPXODWLRQ� ,� LV� WR� WHVW� WKH� FRUH� EXVLQHVV� SURFHVVHV� LQ� WKH� FDVK� PDUNHW
VHJPHQW�� 7KLV� FRPSULVHV� RUGHU� DQG� WUDGH� HQWULHV� VHW� RXW� LQ� WKH� VFULSW�� LQ� WKH� ;HWUD��� %266� DQG
%2(*$�V\VWHPV��DQG�WKH�VXEVHTXHQW�FOHDULQJ�RI�WUDGHV�LQ�WKH�/,21��&$6&$'(�DQG�2/*$�V\VWHPV�

7KH� SDUWLFLSDQW� JURXSV� VKRZQ� EHORZ� DUH� GLIIHUHQWLDWHG� IRU� WKH� SXUSRVHV� RI� WUDGH� HQWU\� DQG� WKH
YHULILFDWLRQ�RI�ZKHWKHU�WUDGHV�KDYH�EHHQ�FOHDUHG�FRUUHFWO\�

• ;HWUD��SDUWLFLSDQWV� �;HWUD��

• )ORRU�WUDGLQJ�SDUWLFLSDQWV��EDQNV� �%266��%2(*$�

• &$6&$'(�SDUWLFLSDQWV� �&$6&$'(��/,21�

• 2/*$�3DUWLFLSDQWV� �2/*$��FOHDULQJ�V\VWHPV�

• 0DNOHU� �%266��%2(*$�

;HWUD��DQG�IORRU�WUDGLQJ�SDUWLFLSDQWV��EDQNV��ZLOO�HQWHU�RUGHUV�DQG�WUDGHV�RQ�WKUHH�RI�ILYH�RQOLQH�GD\V�RI
HDFK�VLPXODWLRQ�F\FOH�������������������������DQG�������������1R�WUDGH�HQWULHV�ZLOO�EH�FDUULHG
RXW�IRU�WUDGH�GDWHV������������DQG�������������VLQFH�WKH�FOHDULQJ�RI�H[FKDQJH�WUDGHV�XVXDOO\�WDNHV
WZR�GD\V��6SHFLDO�UXOHV�DSSO\�WR�0DNOHU�DFWLYLWLHV���UHIHU�WR�FKDSWHU���0DNOHU��

7KH�GHWDLOV�VSHFLILHG�ZLWK�UHVSHFW�WR�HYHU\�WUDQVDFWLRQ�FRPSULVH�WKH�V\VWHP�WR�EH�XVHG�IRU�HQWU\��GDWH
RI� HQWU\�� UHTXLUHG� HQWU\� RU� YHULILFDWLRQ� DQG� WKH� LQVWUXPHQWV� WR� EH� XVHG�� 7KHVH� GHWDLOV� ZLOO� EH
GLIIHUHQWLDWHG�E\�SDUWLFLSDQW�JURXS��1LQHWHHQ�RUGHU�DQG�WUDGH�HQWULHV�ZLOO�EH�UHTXLUHG�LQ�WKH�FRXUVH�RI
WKH�VLPXODWLRQ�

&$6&$'(� DQG� 2/*$� SDUWLFLSDQWV� ZLOO� YHULI\� WKH� FRUUHFW� FOHDULQJ� RI� H[FKDQJH� WUDGHV� HQWHUHG� RQ
VXEVHTXHQW� VLPXODWLRQ� GD\V�� 7KH� FRUUHVSRQGLQJ� UHSRUWV� DQG� DFWLYLWLHV� UHTXLUHG� DUH� OLVWHG� LQ� WKH
UHVSHFWLYH�FKDSWHUV�RI�WKLV�VFULSW�

3OHDVH� HQWHU� WKH� WUDGHV� DV� GHILQHG� LQ� WKH� VFULSW�� XVLQJ� WKH� VLPXODWLRQ� LQVWUXPHQWV� SUHVFULEHG�
,QVWUXPHQW� ,GV� �:.1��DUH�XVHG�DV�NH\� LGHQWLILFDWLRQ�GDWD� IRU� WKH�SXUSRVHV�RI� VWDWLVWLFV� FRPSLOHG� WR
PHDVXUH� UHVXOWV�� 3DUWLFLSDQWV� DUH� WKHUHIRUH� DVNHG� WR� XVH� WKH� LQVWUXPHQWV� SUHVFULEHG� VROHO\� IRU� WKH
WUDQVDFWLRQV� GHVFULEHG� LQ� WKH� VFULSWV�� 7KLV� ZLOO� HQDEOH� XV� WR� YHULI\� WKH� VXFFHVV� RI� WKH� <HDU� ����
6LPXODWLRQ�
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,QWURGXFWLRQ 6HLWH�,,��

��� 3URFHGXUHV

7KH�RYHUYLHZ�VKRZQ�EHORZ�VXPPDULVHV�WKH�VWDQGDUG�SURFHVVLQJ�IORZV�IRU�WKH�WUDQVDFWLRQV�GHVFULEHG�
$V�D�UXOH��HDFK�ZRUNLQJ�GD\�LV�HTXLYDOHQW�WR�D�VLPXODWLRQ�GD\�

'D\ 3DUWLFLSDQWV $FWLYLWLHV

7 ;HWUD��RU�IORRU�WUDGLQJ�SDUWLFLSDQWV %DQNV��(QWU\�RI�DQ�RUGHU���WUDGH�LQWR�WKH�WUDGLQJ
V\VWHPV��5HTXHVW�RI�;HWUD��UHSRUWV�

0DNOHU� �IORRU� WUDGLQJ���(QWU\� RI� RUGHUV� �� WUDGHV
LQWR� WKH� WUDGLQJ� V\VWHPV�� RQ� EHKDOI� RI� WZR� WHVW
EDQNV�� 3ULFH� IL[LQJ� IRU� DOO� GHVLUHG� LQVWUXPHQWV�
H[FHSW� IRU� WKRVH� UHVHUYHG� IRU� WKH� H[HFXWLRQ� RI
WKH�VFULSWV�

7�� ;HWUD��RU�IORRU�WUDGLQJ�SDUWLFLSDQWV 9HULILFDWLRQ� RI� VHWWOHPHQW� QRWH� GDWD� FDUULHUV� IRU
GD\�7��DOWHUQDWLYHO\��RQOLQH�GLVSOD\�RI�VHWWOHPHQW
QRWHV� IRU� WKH� SUHYLRXV� GD\·V� WUDGHV� �EDQNV�� RU
YHULILFDWLRQ� RI� 0DNOHU� ORJV� �0DNOHU�� IORRU
WUDGLQJ��

7�� &$6&$'(�SDUWLFLSDQWV 9HULILFDWLRQ�DQG�UHOHDVH�RI�WUDGHV�LQ�/,21

7�� &$6&$'(�DQG�2/*$�SDUWLFLSDQWV 9HULILFDWLRQ�RI�VHWWOHPHQW�GDWD�FDUULHUV� IURP�GD\
7����IRU�WUDGHV�HQWHUHG�LQWR�RQ�GD\�7

7�� &$6&$'(�SDUWLFLSDQWV 2QOLQH�YHULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJV

7�� 2/*$�SDUWLFLSDQWV 2QOLQH�YHULILFDWLRQ�RI�VHFXULWLHV�GLVSRVLWLRQ

7�� 2/*$�SDUWLFLSDQWV 2QOLQH�YHULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJV

7DEOH����6WDQGDUG�IORZ�RI�FDVK�PDUNHW�WUDQVDFWLRQV
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,QWURGXFWLRQ 6HLWH�,,��

��� 6WUXFWXUH�RI�6FULSWV

7KH�QH[W�FKDSWHUV�ZLOO�OHDG�\RX�WKURXJK�WKH�UHTXLUHG�GDLO\�VLPXODWLRQ�DFWLYLWLHV��)ROORZLQJ�DQ�RYHUYLHZ
RI�WUDGLQJ�KRXUV�VFKHGXOHG�RQ�HDFK�VLPXODWLRQ�GD\��RUGHU�DQG�WUDGH�HQWULHV�DV�ZHOO�DV�WKH�YHULILFDWLRQ
RI� UHVXOWV� DUH� RXWOLQHG� IRU� ;HWUD��� IORRU� WUDGLQJ� �VHSDUDWHO\� IRU� EDQNV� DQG� 0DNOHU�� DQG� FOHDULQJ
SDUWLFLSDQWV�

,Q�RUGHU�WR�YHULI\�WKH�SURFHVVLQJ�RI�WUDGHV�HQWHUHG�RQ�WKH�SUHYLRXV�GD\��DFFHVV�ZLOO�EH�UHTXLUHG�WR�WKH
LQGLYLGXDO�FDVK�PDUNHW�V\VWHPV�DV�ZHOO�DV�WR�WKH�FOHDULQJ�V\VWHPV��)RU�WKLV�UHDVRQ��LQ�DGGLWLRQ�WR�WKH
LQGLYLGXDO� VFULSWV� IRU� ;HWUD�� DQG� IORRU� WUDGLQJ� SDUWLFLSDQWV� �EDQNV� DQG�0DNOHU��� WKHUH� DUH� VHSDUDWH
VFULSWV�IRU�&$6&$'(�DQG�2/*$�SDUWLFLSDQWV�

,Q�RUGHU� WR� WUDFN� D� WUDQVDFWLRQ� LQLWLDWHG� LQ� FDVK�PDUNHW� V\VWHP�DQG�SURFHVVHG� LQ� D� FOHDULQJ� V\VWHP
ZLWKLQ�WKH�SDUWLFXODU�VFULSWV��D�XQLTXH�,'�LV�DVVLJQHG�WR�HDFK�WUDQVDFWLRQ��SURYLGLQJ�D�XQLTXH�UHIHUHQFH
IURP� WKH� HQWU\� RI� WKH� WUDGH� LQYROYHG� WKURXJK� WR� VXEVHTXHQW� YHULILFDWLRQ� LQ� UHODWHG� V\VWHPV�� 7KH
WUDQVDFWLRQ�GHVFULSWLRQV�SURYLGHG�LQ�WKH�DSSHQGL[��UHIHU�WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU
����&DVK�0DUNHW��UHIOHFW�WKH�FRQQHFWLRQ�EHWZHHQ�WKH�HQWU\�DQG�SURFHVVLQJ�RI�WKH�WUDQVDFWLRQV�GXULQJ
WKH�VLPXODWLRQ�SHULRG��DFURVV�DOO�V\VWHPV�LQYROYHG�
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;HWUD��3DUWLFLSDQWV 6HLWH�,,��

� ;HWUD��3DUWLFLSDQWV

��� *HQHUDO�,QIRUPDWLRQ

7KH�IRFXV�RI�VLPXODWLRQ�DFWLYLW\�LV�RQ�;HWUD��RUGHU�HQWU\��DQG�WKH�SURFHVVLQJ�RI�RUGHUV�LQ�;HWUD��DQG
%2(*$��9HULILFDWLRQ�ZLOO�WDNH�SODFH�RQ�WKH�EDVLV�RI�;HWUD��WUDGH�FRQILUPDWLRQV��VHOHFWHG�;HWUD��UHSRUWV
�UHIHU� WR� FKDSWHU� ������5HSRUWV�� DQG�%2(*$� VHWWOHPHQW� QRWHV�� 7KH� SUHVFULEHG� GDLO\� DFWLYLWLHV� KDYH
EHHQ�GHVLJQHG�WR�HQVXUH�WKDW�WUDGHV�RFFXU�RQ�HDFK�VLPXODWLRQ�GD\�

7KH�IROORZLQJ�WZR�WDEOHV�DUH�XVHG�WR�GHVFULEH�WKH�DFWLYLWLHV�RQ�HDFK�VLPXODWLRQ�GD\�

• 7KH�WDEOH�´;HWUD��$FWLYLW\´�LV�XVHG�WR�GHVFULEH�RUGHU�DQG�WUDGH�HQWULHV�WR�EH�FDUULHG�RXW�RQ�WKH
UHVSHFWLYH�GD\�

• 7KH�WDEOH�´9HULILFDWLRQ�RI�(QWULHVµ�GHVFULEHV�WKH�YHULILFDWLRQ�DFWLYLWLHV�EDVHG�XSRQ�SUHYLRXVO\
HQWHUHG�RUGHUV�DQG�WUDGHV�

;HWUD��HQWULHV�ZLOO�JHQHUDOO\�EH�PDGH�GXULQJ�FRQWLQXRXV�WUDGLQJ��3OHDVH�HQVXUH�WKDW�DW�OHDVW�RQH�WUDGH
LV�JHQHUDWHG�IRU�HDFK�WUDQVDFWLRQ�RQ�HDFK�VLPXODWLRQ�GD\��:KHUH�WKLV�LV�QRW�SRVVLEOH�JLYHQ�WKH�FXUUHQW
PDUNHW� VLWXDWLRQ�� SOHDVH� HQWHU� LQWR� DQ�27&� WUDGH�ZLWK� D� FRXQWHUSDUW\� LQVWHDG�� ,Q� WKLV� FDVH�� SOHDVH
PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK�WKH�FRXQWHUSDUW\�FRQFHUQHG��7KH�DSSHQGL[�FRQWDLQV�D�OLVW�RI�DOO
VLPXODWLRQ�SDUWLFLSDQWV�SHU� F\FOH� �UHIHU� WR�6LPXODWLRQ�6FULSW�3DUW� 9��$SSHQGL[�� FKDSWHU���6LPXODWLRQ
3DUWLFLSDQWV��

3OHDVH�HQVXUH�WKDW�WKH�VLPXODWLRQ�LQVWUXPHQWV�²�DV�GHILQHG�DQG�GHVFULEHG�E\�WKH�VFULSW�²�DUH�XVHG�IRU
WKH�VFULSW�WUDQVDFWLRQV��7KLV�ZLOO�HQDEOH�XV�WR�YHULI\�WKH�VXFFHVVIXO�SURFHVVLQJ�RI�\RXU�HQWULHV�

7KLV�FKDSWHU���;HWUD��3DUWLFLSDQWV�RQO\�UHIOHFWV�WKH�SURFHVVLQJ�RI�VFULSW�WUDQVDFWLRQV�XS�WR�WKH�LQWHUIDFH
WR�%2(*$��YHULILFDWLRQ�RI�;HWUD��VHWWOHPHQW�QRWHV�IURP�%2(*$���$GGLWLRQDO�SURFHVVLQJ�RI�WUDGHV�LQ�WKH
FOHDULQJ�VHJPHQW�ZLOO�EH�GHDOW�ZLWK�LQ�FKDSWHUV���&$6&$'(�3DUWLFLSDQWV�RU���2/*$�3DUWLFLSDQWV�
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;HWUD��3DUWLFLSDQWV 6HLWH�,,��

����� 6LPXODWLRQ�'D\V

;HWUD�� SDUWLFLSDQWV� ZLOO� EH� LQYROYHG� LQ� WKH� VLPXODWLRQ� RI� FDVK� PDUNHW� EXVLQHVV� SURFHVVHV� RQ� WKH
IROORZLQJ�GD\V�

&\FOH :HHNGD\ 6LPXODWLRQ�GD\ 7UDGH�GDWH

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

0RQGD\ ���������� ����������

7DEOH����;HWUD
�
�VLPXODWLRQ�GD\V�DQG�WUDGH�GDWHV
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;HWUD��3DUWLFLSDQWV 6HLWH�,,��

����� 7UDGLQJ�KRXUV

2Q�VLPXODWLRQ�GD\V��;HWUD��ZLOO�EH�DYDLODEOH�RQOLQH�IURP�������²��������7KLV�LV�WKH�WLPH�DYDLODEOH�IRU
WKH�HQWULHV�SUHVFULEHG�LQ�WKH�VFULSW�IRU�WKH�UHVSHFWLYH�VLPXODWLRQ�GD\��$OO�VLPXODWLRQ�LQVWUXPHQWV�XVHG
LQ� WKH� VFULSW� IRU� ;HWUD�� WUDQVDFWLRQV� ZLOO� EH� DYDLODEOH� IRU� FRQWLQXRXV� WUDGLQJ� LQ� WKH� VLPXODWLRQ
HQYLURQPHQW�

7KH�VFKHGXOHG�IORZ�RI�VLPXODWLRQ�WUDGLQJ�SKDVHV�IRU�;HWUD��LV�VKRZQ�EHORZ��7KHUH�ZLOO�EH�DQ�RSHQLQJ
DXFWLRQ�DW��������DQ�LQWUDGD\�DXFWLRQ�DW�������DQG�D�FORVLQJ�DXFWLRQ�DW��������&RQWLQXRXV�WUDGLQJ
ZLOO�EH�DFWLYH�IURP�������WR�������DQG�IURP�������WR�������
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;HWUD��3DUWLFLSDQWV 6HLWH�,,��

����� 5HSRUWV

;HWUD��UHSRUWV�DUH�DQ�HVVHQWLDO�FRQWUROOLQJ�WRRO�IRU�WKH�YHULILFDWLRQ�RI�VLPXODWHG�WUDQVDFWLRQV��,Q�DGGLWLRQ
WR�;HWUD�� UHSRUWV�� WKH�%2(*$� VHWWOHPHQW�QRWHV�PXVW� EH� FKHFNHG� WR� HQVXUH� WKDW� WKH� HQWHUHG� RUGHUV
ZHUH�SURFHVVHG�FRUUHFWO\��/LNH�WKH�;HWUD��UHSRUWV��VHWWOHPHQW�QRWHV�ZLOO�EH�GLVWULEXWHG�LQ�WKH�HYHQLQJ�RI
HDFK� VLPXODWLRQ� GD\�� $OWHUQDWLYHO\�� %2(*$� SDUWLFLSDQWV� PD\� FDUU\� RXW� DQ� RQOLQH� YHULILFDWLRQ� RI
VHWWOHPHQW�QRWHV�RQ�WKH�GD\�DIWHU�WKH�WUDGH�GDWH�

7KH� IROORZLQJ� OLVW� LV� D� FRPSLODWLRQ� RI� WKH� ;HWUD�� UHSRUWV� UHTXLUHG� IRU� WKH� YHULILFDWLRQ� RI� VLPXODWLRQ
DFWLYLWLHV�� 3OHDVH� PDNH� VXUH� WR� VXEVFULEH� WR� WKHVH� UHSRUWV� RQ� WKH� ILUVW� WUDGH� GDWH� �������������
$GGLWLRQDO�UHSRUWV�PD\�EH�UHTXHVWHG�DFFRUGLQJ�WR�UHTXLUHPHQWV�

5HSRUW�,' ;HWUD��UHSRUW

7KHVH�UHSRUWV�DUH�UHTXLUHG�IRU�VWDQGDUG�YHULILFDWLRQ�SXUSRVHV�

5377&��� 'DLO\�7UDGH�&RQILUPDWLRQ

5377&��� 'DLO\�2UGHU�0DLQWHQDQFH

5377&��� 'DLO\�2SHQ�27&�0DLQWHQDQFH

5377&��� 2SHQ�2UGHU�'HWDLO

7KHVH�RSWLRQDO�UDZ�GDWD�UHSRUWV�ZLOO�DOVR�EH�DYDLODEOH�

537&%��� )HH�2YHUDOO�6XPPDU\

5377&��� 'DLO\�4XRWH�0DLQWHQDQFH

537&%��� )HH�6WDWHPHQW

7DEOH����;HWUD��UHSRUWV
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3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

;HWUD��3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH����'HFHPEHU�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�HQWU\�RI�RUGHUV�LQ�;HWUD���$W�OHDVW�RQH�EX\�DQG�RQH�VHOO
RUGHU�PXVW�EH�HQWHUHG��XVLQJ�RQH�RI�WKH�VLPXODWLRQ�LQVWUXPHQWV�SUHVFULEHG��3OHDVH�EH�FDUHIXO�QRW�WR
HQWHU�LQWR�DQ\�RZQ�DFFRXQW��SURSULHWDU\��WUDGHV��´FURVVHVµ��

;HWUD��VHWWOHPHQW�QRWHV�ZLOO�EH�JHQHUDWHG�YLD�%2(*$�DQG�GLVWULEXWHG�LQ�WKH�HYHQLQJ��YLD�WKH
VHWWOHPHQW�QRWH�GDWD�FDUULHU��9HULILFDWLRQ�RI�WKHVH�VHWWOHPHQW�QRWHV�ZLOO�WDNH�SODFH�RQ�WKH�QH[W�GD\�
XVLQJ�WKH�VHWWOHPHQW�QRWH�GDWD�FDUULHU�RU�DQ�RQOLQH�%2(*$�LQTXLU\��%2(*$�SDUWLFLSDQWV�RQO\���0DNH
VXUH�WR�VXEVFULEH�WR�WKH�;HWUD��UHSRUWV�WRGD\�ZKLFK�ZLOO�EH�UHTXLUHG�IRU�WKH�YHULILFDWLRQ�RI�WUDGHV�LQ�WKH
FRXUVH�RI�WKH�XSFRPLQJ�GD\V�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' ;HWUD��DFWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�D�EX\�DQG�VHOO�RUGHU�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG� LQ�FROOHFWLYH�VDIH

FXVWRG\��H[HFXWLRQ�RI�D�WUDGH

��������������

6XEVFULEH�WR�;HWUD��UHSRUWV�7&������7&�����7&����DQG�7&�����DOVR�UHIHU�WR

FKDSWHU� ������ 5HSRUWV�� UHTXLUHG� IRU� YHULILFDWLRQ� SXUSRVHV� RQ� WKH� XSFRPLQJ
WUDGH�GDWHV

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\�WKH�WUDGH�GHWDLOV�RI�&073���LQ�;HWUD���XVLQJ�WUDGH�FRQILUPDWLRQV ��������������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

;HWUD��3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH����'HFHPEHU�����

7KH�IRFXV�RI�WKH�ODVW�WUDGLQJ�GD\�RI������LV�RQ�WKH�HQWU\�RI�RUGHUV�LQ�;HWUD���DV�ZHOO�DV�RQ�WKH
YHULILFDWLRQ�RI�FRUUHFW�SURFHVVLQJ�LQ�%2(*$��SULRU�WR�WUDQVPLVVLRQ�RI�WUDGHV�H[HFXWHG�RQ�����������
WR�WKH�FOHDULQJ�V\VWHPV��2QH�EX\�DQG�RQH�VHOO�RUGHU�PXVW�EH�HQWHUHG��XVLQJ�RQH�RI�WKH�VLPXODWLRQ
LQVWUXPHQWV�SUHVFULEHG��3OHDVH�EH�FDUHIXO�QRW�WR�HQWHU�LQWR�DQ\�RZQ�DFFRXQW��SURSULHWDU\��WUDGHV
�´FURVVHVµ��

7KH�YHULILFDWLRQ�RI�WUDGHV�HQWHUHG�LQWR�RQ�WKH�SUHYLRXV�GD\�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW
QRWH�GDWD�FDUULHU��RU�E\�ZD\�RI�DQ�RQOLQH�LQTXLU\�LQ�%2(*$�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' ;HWUD��DFWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�D�EX\�DQG�VHOO�RUGHU� IRU�D�XQLW�VKDUH�KHOG�ZLWK�$.9��H[HFXWLRQ�RI�D

WUDGH

��������������

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� UHSRUWV� 7&����� 7&����� 7&���� GDWHG� ������������ LQ� SDUWLFXODU� WKH

WUDGH�GHWDLOV�RI�&073��

��������������

&073�� 9HULI\�WKH�WUDGH�GHWDLOV�RI�&073���LQ�;HWUD���XVLQJ�WKH�WUDGH�FRQILUPDWLRQV ��������������
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��������

;HWUD��3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KLV� LV� WKH� ILUVW� WUDGLQJ� GD\� RI� WKH� \HDU� ������ 7KLV� VLPXODWLRQ� GD\� LQYROYHV� WKH� YHULILFDWLRQ� RI
SURFHVVLQJ�IRU�WUDGHV�HQWHUHG�LQWR�LQ������DV�ZHOO�DV�WKH�HQWU\�RI�QHZ�RUGHUV��2QH�EX\�DQG�RQH�VHOO
RUGHU�PXVW�EH�HQWHUHG��XVLQJ�RQH�RI�WKH�VLPXODWLRQ�LQVWUXPHQWV�SUHVFULEHG��3OHDVH�EH�FDUHIXO�QRW�WR
HQWHU� LQWR�DQ\�RZQ�DFFRXQW� �SURSULHWDU\�� WUDGHV� �´FURVVHVµ���)RU�27&� WUDGHV� LQ�;HWUD���SOHDVH�PDNH
WKH� QHFHVVDU\� DUUDQJHPHQWV� ZLWK� WKH� FRXQWHUSDUW\� FRQFHUQHG�� 7KH� DSSHQGL[� FRQWDLQV� D� OLVW� RI� DOO
VLPXODWLRQ�SDUWLFLSDQWV�SHU� F\FOH� �UHIHU� WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[�� FKDSWHU���6LPXODWLRQ
3DUWLFLSDQWV��

7KH�YHULILFDWLRQ�RI�WUDGHV�HQWHUHG�LQWR�RQ�WKH�SUHYLRXV�GD\�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW
QRWH�GDWD�FDUULHU��RU�E\�ZD\�RI�DQ�RQOLQH�LQTXLU\�LQ�%2(*$�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' ;HWUD��DFWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�D�EX\�DQG�VHOO�RUGHU�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG� LQ�FROOHFWLYH�VDIH

FXVWRG\��H[HFXWLRQ�RI�D�WUDGH

��������������

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\�

DSSURYDO�E\�WKH�FRXQWHUSDUW\��L�H��H[HFXWLRQ�RI�D�WUDGH

��������������

&073�� (QWU\�RI�WZR�VWRS�RUGHUV��D�EX\�RUGHU�ZLWK�D�VWRS�OLPLW� MXVW�DERYH�DQG�D�VHOO
RUGHU�ZLWK�D�VWRS�OLPLW�MXVW�EHORZ�WKH�ODVW�WUDGH�SULFH�IRU�D�XQLW�VKDUH�RU�ERQG
KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\

7ULJJHULQJ�RI�WKH�RUGHUV�DQG�H[HFXWLRQ�RI�WUDGHV

��������������

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� WKH� UHSRUWV�7&�����7&�����7&����GDWHG������������� ,Q� SDUWLFXODU�

YHULI\�WKH�WUDGH�GHWDLOV�RI�&073��

��������������

&073�� 9HULI\�WKH�WUDGH�GHWDLOV�RI�&073���LQ�;HWUD���XVLQJ�WKH�WUDGH�FRQILUPDWLRQV ��������������

&073�� 9HULI\�WKH�WUDGH�GHWDLOV�RI�&073���LQ�;HWUD���XVLQJ�WKH�WUDGH�FRQILUPDWLRQV ��������������
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��������

;HWUD��3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VHFRQG�WUDGH�GDWH�RI�WKH�\HDU������LV�RQ�WKH�YHULILFDWLRQ�RI�RUGHUV�HQWHUHG�RQ
�����������

7KH�YHULILFDWLRQ�RI�WUDGHV�HQWHUHG�LQWR�RQ�WKH�SUHYLRXV�GD\�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW
QRWH�GDWD�FDUULHU��RU�E\�ZD\�RI�DQ�RQOLQH�LQTXLU\�LQ�%2(*$�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� WKH� UHSRUWV�7&�����7&�����7&����GDWHG������������� ,Q� SDUWLFXODU�

YHULI\�WKH�WUDGH�GHWDLOV�RI�&073��

��������������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\�WKH�UHSRUWV�7&����DQG�7&����GDWHG�������������,Q�SDUWLFXODU��YHULI\

WKH�WUDGH�GHWDLOV�RI�&073��

��������������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� WKH� UHSRUWV�7&�����7&�����7&����GDWHG������������� ,Q� SDUWLFXODU�

YHULI\�WKH�WUDGH�GHWDLOV�RI�&073��

��������������
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��������

)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

� )ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV�

��� *HQHUDO�,QIRUPDWLRQ

7KH�IRFXV�RI�VLPXODWLRQ�DFWLYLW\�LV�RQ�WKH�HQWU\�RI�RUGHUV�DQG�WUDGHV�LQ�%266�DQG�%2(*$��7KH�FRUUHFW
SURFHVVLQJ�LQ�%2(*$�ZLOO�EH�FKHFNHG�XVLQJ�%2(*$�VHWWOHPHQW�QRWHV��7KH�SUHVFULEHG�GDLO\�DFWLYLWLHV
KDYH�EHHQ�GHVLJQHG�WR�HQVXUH�WKDW�WUDGHV�RFFXU�RQ�HDFK�VLPXODWLRQ�GD\�

7KH�IROORZLQJ�WKUHH�WDEOHV�DUH�XVHG�WR�GHVFULEH�WKH�DFWLYLWLHV�RQ�HDFK�VLPXODWLRQ�GD\�

• 7KH�WDEOH�´%266�$FWLYLW\´�LV�XVHG�WR�GHVFULEH�RUGHU�HQWULHV�WR�EH�FDUULHG�RXW�RQ�WKH�UHVSHFWLYH
GD\�

• 7KH�WDEOH�´%2(*$�$FWLYLW\´�LV�XVHG�WR�GHVFULEH�WUDGH�HQWULHV�WR�EH�FDUULHG�RXW�RQ�WKH�UHVSHFWLYH
GD\�

• 7KH�WDEOH�´9HULILFDWLRQ�RI�HQWULHVµ�GHVFULEHV�WKH�YHULILFDWLRQ�DFWLYLWLHV�EDVHG�XSRQ�SUHYLRXVO\
HQWHUHG�RUGHUV�DQG�WUDGHV�

7KH�SULFH�IL[LQJ�IRU�%266�RUGHUV�HQWHUHG�RQ�WUDGH�GDWH�������������IRU�WKH�LQVWUXPHQWV�XVHG�LQ�WKH
VFULSWV��ZLOO�EH�FRQGXFWHG�E\�DQ�LQWHUQDO�SURFHVV�IRU�WKH�)UDQNIXUW�H[FKDQJH�RQO\��ZKHUHDV�WKH�IL[LQJ
RQ������������ZLOO�WDNH�SODFH�IRU�DOO�H[FKDQJH�FHQWUHV��7KH�LQWHUQDO�SULFH�IL[LQJ�SURFHVV�ZLOO�XVH�WKH
IROORZLQJ�.9�QXPEHUV�������������������������������������������DQG�������7KH�SULFH� IL[LQJ
IRU�LQVWUXPHQWV�RXWVLGH�WKRVH�XVHG�IRU�WKH�VFULSW�ZLOO�QRW�EH�JXDUDQWHHG��3OHDVH�PDNH�VXUH�WKDW�DW�OHDVW
RQH�WUDGH�LV�H[HFXWHG�SHU�WUDQVDFWLRQ�SHU�VLPXODWLRQ�GD\�

)RU�27&�WUDGHV�LQ�%2(*$��SOHDVH�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK�WKH�FRXQWHUSDUW\�FRQFHUQHG�
7KH�DSSHQGL[�FRQWDLQV�D� OLVW�RI�DOO�%2(*$�SDUWLFLSDQWV� �UHIHU� WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[�
FKDSWHU���6LPXODWLRQ�3DUWLFLSDQWV��

3OHDVH�PDNH�VXUH� WKDW�\RX�DUH�XVLQJ� WKH�VLPXODWLRQ� LQVWUXPHQWV� ��DV�GHILQHG�DQG�GHVFULEHG�E\� WKH
VFULSW� IRU� WKH� UHTXLUHG� WUDQVDFWLRQV�� 7KLV�ZLOO� HQDEOH� XV� WR� YHULI\� WKH� VXFFHVVIXO� SURFHVVLQJ� RI� \RXU
HQWULHV�

7KLV�FKDSWHU���)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV��RQO\�UHIOHFWV�WKH�SURFHVVLQJ�RI�VFULSW�WUDQVDFWLRQV�XS
WR�WKH�LQWHUIDFH�WR�%2(*$��YHULILFDWLRQ�RI�%2(*$�VHWWOHPHQW�QRWHV���$GGLWLRQDO�SURFHVVLQJ�RI�WUDGHV�LQ
WKH�FOHDULQJ�VHJPHQW�ZLOO�EH�GHDOW�ZLWK�LQ�FKDSWHUV���&$6&$'(�3DUWLFLSDQWV�RU���2/*$�3DUWLFLSDQWV�



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

����� 6LPXODWLRQ�'D\V

%266���%g*$�SDUWLFLSDQWV��EDQNV��ZLOO�EH�LQYROYHG�LQ�VLPXODWLRQ�DFWLYLWLHV�RQ�WKH�IROORZLQJ�GD\V�

&\FOH :HHNGD\ 6LPXODWLRQ�GD\ 7UDGH�GDWH

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

0RQGD\ ���������� ����������

7DEOH����%266�%2(*$�VLPXODWLRQ�GD\V�DQG�WUDGH�GDWHV
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��������

)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

����� 7UDGLQJ�KRXUV

2Q�VLPXODWLRQ�GD\V��%266�DQG�%2(*$�ZLOO�EH�DYDLODEOH�RQOLQH�IURP���������������7KLV�LV�WKH�WLPH
DYDLODEOH�IRU�WKH�WUDGH�HQWULHV�SUHVFULEHG�LQ�WKH�VFULSW�IRU�WKH�UHVSHFWLYH�VLPXODWLRQ�GD\�

3ULFH� TXRWDWLRQV� IRU� %266� RUGHUV� HQWHUHG� RQ� WUDGH� GDWH� �����������ZLOO� RQO\� EH� DYDLODEOH� IRU� WKH
)UDQNIXUW� H[FKDQJH��ZKHUHDV� RQ������������TXRWDWLRQV�ZLOO� EH� DYDLODEOH� IRU� DOO� H[FKDQJH� FHQWUHV�
7KH�SULFH�IL[LQJ�IRU�LQVWUXPHQWV�RXWVLGH�WKRVH�XVHG�IRU�WKH�VFULSW�ZLOO�QRW�EH�JXDUDQWHHG�

7KH� IROORZLQJ� ILJXUH� VKRZV� WKH� VLPXODWLRQ� WUDGLQJ� VFKHGXOH� IRU� %266�� 7ZR� SULFH� IL[LQJV� ZLOO� EH
FRQGXFWHG�RQ�HDFK�VLPXODWLRQ�GD\�E\�WKH�LQWHUQDO�IL[LQJ�SURFHVV�SURYLGHG�E\�'HXWVFKH�%|UVH�*URXS��
(XUH[�IRU�2YHUDOO�6LPXODWLRQ�,��7KHVH�IL[LQJV�ZLOO�WDNH�SODFH�DW�������DQG��������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�VFKHGXOH

)RU�27&� WUDGHV� LQ�%2(*$��SOHDVH�PDNH� WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK� WKH� FRXQWHUSDUW\� RI� \RXU
FKRLFH��7KH�RQOLQH�VLPXODWLRQ�KRXUV�ZLOO�EH�IURP����������������7KH�DSSHQGL[�FRQWDLQV�D�OLVW�RI�DOO
%2(*$�SDUWLFLSDQWV��UHIHU�WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU���6LPXODWLRQ�3DUWLFLSDQWV��

�
�
�
�
�

$OO�LQVWUXPHQWV

�
�
�
�

(QWU\�WLPH

/HJHQG��

��  �$FFRXQWLQJ�FXW�RII

��

)LJXUH����%2(*$�WUDGLQJ�VFKHGXOH
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)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

����� 5HSRUWV

,Q� RUGHU� WR� YHULI\� WKH� VXFFHVVIXO� SURFHVVLQJ� RI� %266� RUGHUV� RU� %2(*$� 27&� WUDGHV�� UHVSHFWLYHO\�
%2(*$� VHWWOHPHQW� QRWHV� ZLOO� EH� GLVWULEXWHG� LQ� WKH� HYHQLQJ� RI� HYHU\� VLPXODWLRQ� GD\�� $OWKRXJK� WKH
YHULILFDWLRQ�RI�VHWWOHPHQW�QRWHV�ZLOO�JHQHUDOO\�WDNH�SODFH�RQ�WKH�IROORZLQJ�GD\��WKH�RQOLQH�YHULILFDWLRQ�²
DORQJ�WKH�OLQHV�RI�SURGXFWLRQ�²�ZLOO�DOVR�EH�SRVVLEOH�

5HSRUW�,' %2(*$�UHSRUW

9DULRXV 6HWWOHPHQW�QRWH�GDWD�FDUULHU

7DEOH����%2(*$�UHSRUWV



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

��� 7UDGH�'DWH����'HFHPEHU�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�HQWU\�RI�27&�WUDGHV�LQ�%2(*$��)RU�27&�WUDGHV�LQ�%2(*$�
SOHDVH�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK�WKH�FRXQWHUSDUW\�FRQFHUQHG��7KH�DSSHQGL[�FRQWDLQV�D
OLVW�RI�DOO�%2(*$�SDUWLFLSDQWV��UHIHU�WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU���6LPXODWLRQ
3DUWLFLSDQWV��

6HWWOHPHQW�QRWHV�ZLOO�EH�JHQHUDWHG�E\�%2(*$��7KH\�ZLOO�EH�GLVWULEXWHG�LQ�WKH�HYHQLQJ��YLD�WKH
VHWWOHPHQW�QRWH�GDWD�FDUULHU��IRU�YHULILFDWLRQ�RQ�WKH�IROORZLQJ�GD\�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' %2(*$�$FWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG�ZLWK�$.9 ��������������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

��� 7UDGH�'DWH����'HFHPEHU�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�HQWU\�RI�RUGHUV�LQ�%266�DQG�WKH�HQWU\�RI�27&�WUDGHV�LQ
%2(*$��3OHDVH�QRWH�WKDW�RQ�WKLV�VLPXODWLRQ�GD\��SULFH�TXRWDWLRQV�IRU�WKH�LQVWUXPHQWV�XVHG�LQ�WKH
VFULSW�ZLOO�RQO\�EH�DYDLODEOH�IRU�WKH�)UDQNIXUW�H[FKDQJH��3OHDVH�DGGUHVV�\RXU�RUGHUV�WR�WKH�0DNOHU
UHVSRQVLEOH�IRU�WKH�UHVSHFWLYH�LQVWUXPHQW��([HFXWLRQ�ZLOO�RQO\�EH�JXDUDQWHHG�IRU�PDUNHW�RUGHUV��)RU
27&�WUDGHV�LQ�%2(*$��SOHDVH�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK�WKH�FRXQWHUSDUW\�FRQFHUQHG�
7KH�DSSHQGL[�FRQWDLQV�D�OLVW�RI�DOO�%2(*$�SDUWLFLSDQWV��UHIHU�WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[�
FKDSWHU���6LPXODWLRQ�3DUWLFLSDQWV���1R�SULFHV�ZLOO�EH�DYDLODEOH�RQ�WKLV�VLPXODWLRQ�GD\�IRU�WKH
LQVWUXPHQW��������XVHG�LQ�WKH�VFULSW��UHIHU�WR�WUDQVDFWLRQ�&073����

7KH�YHULILFDWLRQ�RI�WUDGHV�HQWHUHG�LQWR�RQ�WKH�SUHYLRXV�GD\�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW
QRWH�GDWD�FDUULHU�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' %266�$FWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�D��PDUNHW��EX\�DQG�VHOO�RUGHU�IRU�D�XQLW�VKDUH�KHOG�ZLWK�$.9��IRU�WKH

)UDQNIXUW�H[FKDQJH��H[HFXWLRQ�RI�D�WUDGH
������

&073�� (QWU\� RI� D� �PDUNHW�� EX\� DQG� VHOO� RUGHU� IRU� D� XQLW� VKDUH� KHOG�ZLWK� $.9��1R
H[HFXWLRQ� ZLOO� WDNH� SODFH� GXH� WR� WKH� DEVHQFH� RI� SULFH� IL[LQJV� �WKH
GHOHWLRQ� RI� SHQGLQJ� RUGHUV� LQ� WKLV� LQVWUXPHQW� LV� VFKHGXOHG� IRU
������������UHIHU�WR�FKDSWHU�����7UDGH�'DWH���-DQXDU\������

������

,' %2(*$�$FWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\ ��������������

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\

�WKLV�WUDGH�ZLOO�EH�FDQFHOOHG�RQ�WKH�IROORZLQJ�GD\��UHIHU�WR�FKDSWHU�����7UDGH

'DWH���-DQXDU\������

��������������

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\��GLYLGHQG

SD\PHQW��H[�GD\������������

������

&073�� (QWU\� RI� DQ� 27&� WUDGH� IRU� D� ERQG� KHOG� LQ� FROOHFWLYH� VDIH� FXVWRG\

�UHGHQRPLQDWLRQ��H[�GD\������������

������

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������
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)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�HQWU\�RI�RUGHUV�LQ�%266�DQG�WKH�HQWU\�RI�27&�WUDGHV�LQ
%2(*$��2Q�WKLV�VLPXODWLRQ�GD\��SULFH�TXRWDWLRQV�IRU�WKH�LQVWUXPHQWV�XVHG�LQ�WKH�VFULSW�ZLOO�EH
DYDLODEOH�IRU�DOO�H[FKDQJH�FHQWUHV��3OHDVH�DGGUHVV�\RXU�RUGHUV�WR�WKH�0DNOHU�UHVSRQVLEOH�IRU�WKH
UHVSHFWLYH�LQVWUXPHQW��([HFXWLRQ�ZLOO�RQO\�EH�JXDUDQWHHG�IRU�PDUNHW�RUGHUV��)RU�27&�WUDGHV�LQ
%2(*$��SOHDVH�PDNH�WKH�QHFHVVDU\�DUUDQJHPHQWV�ZLWK�WKH�FRXQWHUSDUW\�FRQFHUQHG��7KH�DSSHQGL[
FRQWDLQV�D�OLVW�RI�DOO�%2(*$�SDUWLFLSDQWV��UHIHU�WR�6LPXODWLRQ�6FULSW�3DUW�9��$SSHQGL[��FKDSWHU��
6LPXODWLRQ�3DUWLFLSDQWV���1R�SULFHV�ZLOO�EH�DYDLODEOH�RQ�WKLV�VLPXODWLRQ�GD\�IRU�WKH�LQVWUXPHQW
�������XVHG�LQ�WKH�VFULSW��UHIHU�WR�WUDQVDFWLRQ�&073����

7KH�YHULILFDWLRQ�RI�WUDGHV�HQWHUHG�LQWR�RQ�WKH�SUHYLRXV�GD\�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW
QRWH�GDWD�FDUULHU�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' %266�$FWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�D�EX\�DQG�VHOO�RUGHU�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG� LQ�FROOHFWLYH�VDIH

FXVWRG\��IRU�DQ\�H[FKDQJH�FHQWUH��H[HFXWLRQ�RI�D�WUDGH
��������������

&073�� (QWU\� RI� D� OLPLW� EX\� DQG� VHOO� RUGHU� IRU� D� XQLW� VKDUH� KHOG� ZLWK� $.9�� 1R

H[HFXWLRQ�ZLOO�WDNH�SODFH�LQ�WKH�DEVHQFH�RI�SULFH�IL[LQJV��HQWU\�RI�DQFLOODU\�ULJKW

´H[� GLYLGHQGµ� E\�0DNOHU� ZLWK� HIIHFW� RQ� ������������ YHULILFDWLRQ� RI� RUGHU
GHOHWLRQ�GXH�WR�DQFLOODU\�ULJKW�RQ�WKLV�GDWH��UHIHU�WR�FKDSWHU�����7UDGH�'DWH��

-DQXDU\������

������

,' %2(*$�$FWLYLW\ ,QVWUXPHQWV

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�RU�ERQG�KHOG�ZLWK�$.9 ��������������

&073�� 5HYHUVDO�RI�27&� WUDGH�&073���HQWHUHG� LQWR�RQ� WKH�SUHYLRXV�GD\��XVLQJ� WKH

%&(*�61�IXQFWLRQ��DQG�UH�HQWU\�RI�WKH�WUDGH

��������������

&073�� (QWU\�RI�DQ�27&�WUDGH�IRU�D�XQLW�VKDUH�KHOG�LQ�FROOHFWLYH�VDIH�FXVWRG\��GLYLGHQG

SD\PHQW��H[�GD\������������

������
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)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULILFDWLRQ�RI�DXWRPDWLF�RUGHU�GHOHWLRQ�DW�\HDU�HQG��RQOLQH�%266�LQTXLU\�%&+,

2+�

������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

������
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)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV� 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�YHULILFDWLRQ�RI�HQWULHV�FDUULHG�RXW�RQ������������

7KH�YHULILFDWLRQ�RI�WUDGHV�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�VHWWOHPHQW�QRWH�GDWD�FDUULHU�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�RI�HQWULHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/

��������������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/
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&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW�QRWHV��UHYHUVDO���QHZ�HQWU\���XVLQJ�WKH�VHWWOHPHQW�QRWH�GDWD�FDUULHU

RU�RQOLQH�%2(*$�LQTXLU\�%&$*�$/

��������������

&073�� 9HULILFDWLRQ�RI�DXWRPDWLF�GHOHWLRQ�RI�RUGHUV�HQWHUHG�RQ�WKH�SUHYLRXV�GD\��GXH�WR

DQFLOODU\�ULJKW�´H[�GLYLGHQGµ��YHULILFDWLRQ�RI�FRUUHFW�DQFLOODU\�ULJKWV�FRGH�XVLQJ

RQOLQH�%266�IXQFWLRQ�%&,1�$1

������

&073�� 9HULI\� WKH� WUDGH� GHWDLOV� RI� &073��� HQWHUHG� LQWR� RQ� ����������� LQ� WKH

VHWWOHPHQW� QRWHV�� XVLQJ� WKH� VHWWOHPHQW� QRWH� GDWD� FDUULHU� RU� RQOLQH� %2(*$

LQTXLU\�%&$*�$/
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

� &$6&$'(�3DUWLFLSDQWV

��� *HQHUDO�,QIRUPDWLRQ

6LPXODWLRQ�DFWLYLWLHV�IRU�&$6&$'(�SDUWLFLSDQWV�ZLOO�LQLWLDOO\�LQFOXGH�WKH�YHULILFDWLRQ�DQG�UHOHDVH��ZKHUH
DSSOLFDEOH�� RI� WUDGHV� LQ� /,21�� ,Q� DGGLWLRQ�� OLVWV� RU� RQOLQH� PHVVDJHV� UHJDUGLQJ� FDSLWDO
UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�DGMXVWPHQWV�ZLOO�KDYH�WR�EH�YHULILHG��DV�ZHOO�DV�WKH�VHWWOHPHQW�OLVW�RU
VHWWOHPHQW� GDWD� FDUULHU� IURP� &$6&$'(�� 7KH� DFWLYLWLHV� OLVWHG� RQ� D� GDLO\� EDVLV� HQVXUH� WKH� FRUUHFW
FOHDULQJ�RI�WUDQVDFWLRQV�GXULQJ�VLPXODWLRQ�

7KH�IROORZLQJ�WKUHH�WDEOHV�DUH�XVHG�WR�GHVFULEH�WKH�DFWLYLWLHV�RQ�HDFK�VLPXODWLRQ�GD\�

• 7KH�WDEOH�´9HULILFDWLRQ�DQG�UHOHDVH�LQ�/,21µ�GHVFULEHV�WKH�YHULILFDWLRQ�DQG�UHOHDVH�RI�LQVWUXFWLRQV
RQ�WKH�EDVLV�RI�RUGHUV�SUHYLRXVO\�HQWHUHG�LQ�%266��%2(*$�DQG�;HWUD��

• 7KH�WDEOH�´9HULILFDWLRQ�DQG�UHOHDVH�LQ�&$6&$'(µ�GHVFULEHV�WKH�YHULILFDWLRQ�DQG�UHOHDVH�RI
LQVWUXFWLRQV�RQ�WKH�EDVLV�RI�RUGHUV�SUHYLRXVO\�HQWHUHG�LQ�%266��%2(*$�DQG�;HWUD��

• 7KH�WDEOH�´9HULILFDWLRQ�RI�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHVµ�GHVFULEHV�WKH
YHULILFDWLRQ�RI�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHV��RQ�WKH�EDVLV�RI�RUGHUV�SUHYLRXVO\
HQWHUHG�LQ�%266��%2(*$�DQG�;HWUD���7KLV�LQYROYHV�WKH�YHULILFDWLRQ�RI�SHQGLQJ�H[FKDQJH�WUDGHV�LQ
WKH�HYHQW�RI�FDSLWDO�FKDQJHV��DV�ZHOO�DV�WKH�FRUUHFW�ERRNLQJ�RI�RIIVHWWLQJ�HQWULHV�EHWZHHQ�EX\HUV
DQG�VHOOHUV�RI�SHQGLQJ�H[FKDQJH�WUDGHV�

7KLV�FKDSWHU���&$6&$'(�3DUWLFLSDQWV�UHIOHFWV�WKH�SURFHVVLQJ�RI�WKH�VFULSW�WUDQVDFWLRQV�LQ�WKH�GRPHVWLF
VHWWOHPHQW� V\VWHPV�� 7KH� XQGHUO\LQJ� HQWU\� RI� H[FKDQJH� WUDGHV� LV� GHVFULEHG� LQ� FKDSWHUV� �� ;HWUD��
3DUWLFLSDQWV�DQG���)ORRU�7UDGLQJ�3DUWLFLSDQWV��%DQNV��
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

����� 6LPXODWLRQ�'D\V

&$6&$'(�SDUWLFLSDQWV�ZLOO�EH�LQYROYHG�LQ�WKH�FDVK�PDUNHW�VLPXODWLRQ�RQ�WKH�IROORZLQJ�GD\V�

&\FOH :HHNGD\ 6LPXODWLRQ�GD\ 7UDGH�GDWH

&\FOH��� 7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� )ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� 7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� )ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� 7XHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7DEOH����&$6&$'(�VLPXODWLRQ�GD\V�DQG�WUDGH�GDWHV
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

����� 7UDGLQJ�KRXUV

2Q�VLPXODWLRQ�GD\V��/,21�DQG�&$6&$'(�ZLOO�EH�DYDLODEOH�RQOLQH� IURP�������²��������7KLV� LV� WKH
WLPH� DYDLODEOH� IRU� WKH� DFWLYLWLHV� SUHVFULEHG� LQ� WKH� VFULSW� IRU� WKH� UHVSHFWLYH� VLPXODWLRQ� GD\�� )RU
&$6&$'(�SDUWLFLSDQWV��WKH��VW�6'6�EDWFK�ZLOO�WDNH�SODFH�DW��������WKH��QG�6'6�EDWFK�DW��������DQG
WKH�576�GHDGOLQH�ZLOO�EH�DW�������
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576�(QG

$OO�LQVWUXPHQWV
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�
�

�VW�6'6

�
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/HJHQG��

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

�
�
�
�
�

�QG�6'6�

)LJXUH����&$6&$'(�VLPXODWLRQ�VFKHGXOH

����� 5HSRUWV

)RU�/,21�SDUWLFLSDQWV��FDVK�PDUNHW�WUDGH�SURFHVVLQJ�ZLOO�EH�YHULILHG�XVLQJ�WKH�GHOLYHU\�OLVW��&$6&$'(
SDUWLFLSDQWV� ZLOO� XVH� WKH� VHWWOHPHQW� OLVW� IRU� WKLV� SXUSRVH�� %RWK� GRFXPHQWV� ZLOO� EH� SURYLGHG� YLD� &$
6SRRO�� ,Q� DGGLWLRQ�� WKH� VHWWOHPHQW� GDWD� FDUULHU� ZLOO� EH� GLVWULEXWHG� RQ� HDFK� VLPXODWLRQ� GD\�� &DSLWDO
UHSD\PHQWV�LQFRPH� DQG� FDSLWDO� FKDQJHV� ZLOO� EH� YHULILHG� RQ� WKH� EDVLV� RI� WKH� GDLO\� FDVK� DFFRXQW
VWDWHPHQW�DQG� WKH�SHUVRQDOLVHG�FRYHU� OHWWHUV� FUHDWHG�E\�&$6&$'(� ��&DSLWDO�5HSD\PHQWV��)RU� WKRVH
SDUWLFLSDQWV� UHFHLYLQJ� WKHVH� UHSRUWV� LQ� SURGXFWLRQ�� WKH\�ZLOO� EH� DYDLODEOH� DV�SULQWRXWV� GXULQJ�2YHUDOO
6LPXODWLRQ�,��$GGLWLRQDOO\��WKH\�ZLOO�EH�SURYLGHG�YLD�&$�6SRRO�IRU�HDFK�VLPXODWLRQ�GD\��7KH�IROORZLQJ
OLVW�LV�D�FRPSLODWLRQ�RI�WKH�UHSRUWV�LQYROYHG�

5HSRUW�,' /,21���&$6&$'(���&DSLWDO�5HSD\PHQWV

.9��� 'HOLYHU\�OLVW��/,21�

38�� 6HWWOHPHQW�OLVW�RU�VHWWOHPHQW�GDWD�FDUULHU

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

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

.'��� 3HUVRQDOLVHG�FRYHU�OHWWHU����6RQGSUR�SHQGLQJ�LWHPV

.9��� 'DLO\�FDVK�DFFRXQW�VWDWHPHQW

7DEOH����5HSRUWV�IURP�/,21���&$6&$'(���&DSLWDO�5HSD\PHQWV
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH����'HFHPEHU�����

7KH� IRFXV� RI� WKH� ODVW� WUDGLQJ�GD\� LQ������ LV� RQ� WKH� YHULILFDWLRQ� DQG� UHOHDVH� RI� H[FKDQJH� WUDGHV� LQ
/,21� DV�ZHOO� DV� WKH� YHULILFDWLRQ� RI� FDSLWDO� UHSD\PHQWV�LQFRPH� DQG� FDSLWDO� FKDQJHV�� 7UDGHV�ZLOO� EH
YHULILHG�XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLULHV��DOVR�UHIHU�WR�FKDSWHU�������5HSRUWV��

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�DQG�UHOHDVH�LQ�/,21 ,QVWUXPHQWV

&073�� 9HULILFDWLRQ�RI�FRUUHFW�WUDQVIHU�RI�;HWUD��WUDGH�&073���GDWHG������������WR
/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%
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,' 9HULILFDWLRQ�RI�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHV ,QVWUXPHQWV

&073�� 9HULI\� WKH� GLVSRVLWLRQ� GLVSOD\� .9*,� IRU� WKH� IORRU� WUDGH� &073��� GDWHG

����������� DQG� WKH� LQVWUXPHQW� LQGLFDWHG�� XVLQJ� SURFHVVLQJ� FRGH� ´9µ

�9RUDXVUHFKQHQ� � SUH�FDOFXODWLRQ��� 7KH� DPRXQWV� ZLOO� KDYH� EHHQ� FDOFXODWHG
XVLQJ� WKH� SRVLWLRQ� DYDLODEOH� IRU� GLVSRVLWLRQ�� &ROOHFWLQJ� DJHQWV� IRU� DQ\� RI� WKH

LQVWUXPHQWV�ZLOO�EH�QRWLILHG�RI�D�GHELW�HTXLYDOHQW�WR�WKH�DPRXQW�WR�EH�FROOHFWHG

�RQ�WKH�EDVLV�RI�SK\VLFDO�GHSRVLWV��DQG�WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��ZKHUH

DSSOLFDEOH��

������

&073�� 9HULI\� WKH� GLVSRVLWLRQ� GLVSOD\� .9*,� IRU� WKH� IORRU� WUDGH� &073��� GDWHG

����������� DQG� WKH� LQVWUXPHQW� LQGLFDWHG�� XVLQJ� SURFHVVLQJ� FRGH� ´9µ

�9RUDXVUHFKQHQ� � SUH�FDOFXODWLRQ��� 7KH� DPRXQWV� ZLOO� KDYH� EHHQ� FDOFXODWHG
XVLQJ� WKH� SRVLWLRQ� DYDLODEOH� IRU� GLVSRVLWLRQ�� &ROOHFWLQJ� DJHQWV� IRU� DQ\� RI� WKH

LQVWUXPHQWV�ZLOO�EH�QRWLILHG�RI�D�GHELW�HTXLYDOHQW�WR�WKH�DPRXQW�WR�EH�FROOHFWHG

�RQ�WKH�EDVLV�RI�SK\VLFDO�GHSRVLWV��

������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�VLPXODWLRQ�DW�WKH�RXWVHW�RI�WKH�QHZ�\HDU�LV�RQ�WKH�YHULILFDWLRQ�DQG�UHOHDVH�RI�H[FKDQJH
WUDGHV�LQ�/,21�DV�ZHOO�DV�RQ�WKH�FOHDULQJ�RI�H[FKDQJH�WUDGHV�LQ�&$6&$'(��9HULILFDWLRQ�LQ�/,21�ZLOO�EH
EDVHG� RQ� WKH� GHOLYHU\� OLVW�� DQG� WKH� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU� ZLOO� EH� XVHG� IRU
YHULILFDWLRQ�SXUSRVHV�LQ�&$6&$'(��9DULRXV�OLVWV�ZLOO�EH�XVHG�WR�YHULI\�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG
FDSLWDO�FKDQJHV��DOVR�UHIHU�WR�FKDSWHU�������5HSRUWV��

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�DQG�UHOHDVH�LQ�/,21 ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

������

&073�� 9HULILFDWLRQ�RI�FRUUHFW�WUDQVIHU�RI�;HWUD��WUDGH�&073���GDWHG������������WR
/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%
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,' 9HULILFDWLRQ�LQ�&$6&$'( ,QVWUXPHQWV

&073�� 9HULILFDWLRQ�RI�FRUUHFW�FOHDULQJ�RI�;HWUD�� WUDGH�&073���GDWHG������������
XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ�RI�SRVLWLRQV�UHODWHG�WR�IORRU�WUDGH�&073���GDWHG�������������DV

VKRZQ�RQ�WKH�38���VHWWOHPHQW�OLVW�RU�WKH�VHWWOHPHQW�GDWD�FDUULHU

������
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

,' 9HULILFDWLRQ�RI�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHV ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� GDLO\� FDVK� DFFRXQW� VWDWHPHQW� UHJDUGLQJ� IORRU� WUDQVDFWLRQ

&073���GDWHG������������ZLWK�UHVSHFW�WR�WKH�SRVWLQJ�RI�DQ�RIIVHWWLQJ�HQWU\

IRU�WKH�SHQGLQJ�WUDQVDFWLRQ��XVLQJ�WH[W�FRGH�����6HOOHUV�ZLOO�EH�GHELWHG��EX\HUV

ZLOO� EH� FUHGLWHG� �ZLWK� GLYLGHQGV� IRU� SRVLWLRQ� KROGHUV� DV� RI� WKH� UHOHYDQW� GDWH

XVLQJ� WH[W� FRGH���� ²� DQ\� FRPPLVVLRQ�ZLOO� EH� FUHGLWHG� XVLQJ� WH[W� FRGH� ����

&ROOHFWLQJ� DJHQWV� ZLOO� EH� GHELWHG� ZLWK� WKH� DPRXQW� WR� EH� FROOHFWHG� DQG�� LI

DSSOLFDEOH��WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��XVLQJ�WH[W�FRGHV����DQG����

9HULILFDWLRQ� RI� SHUVRQDOLVHG� FRYHU� OHWWHUV� �� SHQGLQJ� WUDQVDFWLRQV�� FRQFHUQLQJ

RIIVHWWLQJ�HQWULHV�IURP�WKH�SHQGLQJ�WUDGH�

9HULI\�WKH�GLVSRVLWLRQ�GLVSOD\�.9*,��XVLQJ�SURFHVVLQJ�FRGH�´(µ��(FKW�5HFKQHQ
 �DFWXDO� FDOFXODWLRQ���7KH�DPRXQWV�ZLOO� KDYH�EHHQ�FDOFXODWHG� EDVHG� RQ� WKH
SRVLWLRQV� KHOG� DV� RI� WKH� UHOHYDQW� GDWH�� &ROOHFWLQJ� DJHQWV� IRU� DQ\� RI� WKH

LQVWUXPHQWV�ZLOO�EH�QRWLILHG�RI�D�GHELW�HTXLYDOHQW�WR�WKH�DPRXQW�WR�EH�FROOHFWHG

�RQ�WKH�EDVLV�RI�SK\VLFDO�GHSRVLWV��DQG�WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��ZKHUH

DSSOLFDEOH��

9HULILFDWLRQ� RI� WKH� FDVK� GDWD� FDUULHU�� LQVWUXPHQWV� ZLOO� EH� VKRZQ� ZLWK� WKH

FRUUHVSRQGLQJ�FUHGLW�RU�GHELW�DPRXQWV��DV�ZHOO�DV�RWKHU�LQIRUPDWLRQ�FRQFHUQLQJ

WKH�LQVWUXPHQW�

������

&073�� 9HULI\� WKH� GLVSRVLWLRQ� GLVSOD\� .9*,� IRU� WKH� IORRU� WUDQVDFWLRQ� &073��� GDWHG

����������� DQG� WKH� LQVWUXPHQW� LQGLFDWHG�� XVLQJ� SURFHVVLQJ� FRGH� ´9µ

�9RUDXVUHFKQHQ� � SUH�FDOFXODWLRQ��� 7KH� DPRXQWV� ZLOO� KDYH� EHHQ� FDOFXODWHG
XVLQJ� WKH� SRVLWLRQ� DYDLODEOH� IRU� GLVSRVLWLRQ�� &ROOHFWLQJ� DJHQWV� IRU� DQ\� RI� WKH

LQVWUXPHQWV�ZLOO�EH�QRWLILHG�RI�D�GHELW�HTXLYDOHQW�WR�WKH�DPRXQW�WR�EH�FROOHFWHG

�RQ�WKH�EDVLV�RI�SK\VLFDO�GHSRVLWV��DQG�WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��ZKHUH

DSSOLFDEOH��

������

&073�� 9HULILFDWLRQ�RI�WKH�SHUVRQDOLVHG�FRYHU� OHWWHU�²�SRVLWLRQ�UHGHQRPLQDWLRQ�� UHODWHG

WR� IORRU� WUDQVDFWLRQ�&073���GDWHG�������������DV�ZHOO�DV� WKH�SHUVRQDOLVHG

FRYHU�OHWWHU�²�UHGHQRPLQDWLRQ�RI�SHQGLQJ�WUDGH

������
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�DJDLQ�RQ�WKH�YHULILFDWLRQ�DQG�UHOHDVH�RI�H[FKDQJH�WUDGHV�LQ�/,21�DV
ZHOO�DV� WKH�FOHDULQJ�RI�H[FKDQJH� WUDGHV� LQ�&$6&$'(��/,21�SDUWLFLSDQWV�ZLOO� FKHFN� WKH�GHOLYHU\� OLVW�
DQG�&$6&$'(�SDUWLFLSDQWV�ZLOO� FKHFN� WKH� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� OLVW� GDWD� FDUULHU�� 9DULRXV
OLVWV�ZLOO�EH�XVHG�WR�YHULI\�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHV��DOVR�UHIHU�WR�FKDSWHU������
5HSRUWV��

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�DQG�UHOHDVH�LQ�/,21 ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ�RI�FRUUHFW�WUDQVIHU�RI�;HWUD��WUDGH�&073���GDWHG������������WR
/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ�RI�FRUUHFW�WUDQVIHU�RI�;HWUD��WUDGH�&073���GDWHG������������WR
/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ�RI�FRUUHFW�WUDQVIHU�RI�;HWUD��WUDGH�&073���GDWHG������������WR
/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� WUDQVIHU� RI� IORRU� WUDGH� &073��� GDWHG� ����������� WR

/,21��XVLQJ�WKH�.9����GHOLYHU\�OLVW�RU�RQOLQH�LQTXLU\�.9/,�,%��ZKHUH�UHTXLUHG�

UHOHDVH�RI�WKH�WUDGH�XVLQJ�FRPPDQG�.9/6�6%
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

,' 9HULILFDWLRQ�LQ�&$6&$'( ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ�WKH�38���VHWWOHPHQW�OLVW�RU�WKH�VHWWOHPHQW�GDWD�FDUULHU

������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� ;HWUD�� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%
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&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%
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,' 9HULILFDWLRQ�RI�FDSLWDO�UHSD\PHQWV�LQFRPH�DQG�FDSLWDO�FKDQJHV ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� GDLO\� FDVK� DFFRXQW� VWDWHPHQW� UHJDUGLQJ� IORRU� WUDQVDFWLRQ

&073���GDWHG������������ZLWK�UHVSHFW�WR�WKH�SRVWLQJ�RI�DQ�RIIVHWWLQJ�HQWU\

IRU�WKH�SHQGLQJ�WUDQVDFWLRQ��XVLQJ�WH[W�FRGH�����6HOOHUV�ZLOO�EH�GHELWHG��EX\HUV

ZLOO� EH� FUHGLWHG� �ZLWK� GLYLGHQGV� IRU� SRVLWLRQ� KROGHUV� DV� RI� WKH� UHOHYDQW� GDWH

XVLQJ� WH[W� FRGH���� ²� DQ\� FRPPLVVLRQ�ZLOO� EH� FUHGLWHG� XVLQJ� WH[W� FRGH� ����

&ROOHFWLQJ� DJHQWV� ZLOO� EH� GHELWHG� ZLWK� WKH� DPRXQW� WR� EH� FROOHFWHG� DQG�� LI

DSSOLFDEOH��WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��XVLQJ�WH[W�FRGHV����DQG����

9HULILFDWLRQ�RI�SHUVRQDOLVHG�OHWWHU���SHQGLQJ�WUDQVDFWLRQV��FRQFHUQLQJ�RIIVHWWLQJ

HQWULHV�IURP�WKH�SHQGLQJ�WUDGH�

9HULI\�WKH�ILQDO�LQFRPH�SD\PHQW�RQ�WKH�SRVLWLRQ��XVLQJ�GLVSRVLWLRQ�GLVSOD\�.9*,

DQG�SURFHVVLQJ�FRGH�´(µ� �(FKW�5HFKQHQ� �DFWXDO�FDOFXODWLRQ���7KH�DPRXQWV
ZLOO�KDYH�EHHQ�FDOFXODWHG�EDVHG�RQ�WKH�SRVLWLRQV�KHOG�DV�RI�WKH�UHOHYDQW�GDWH�

&ROOHFWLQJ� DJHQWV� IRU� DQ\� RI� WKH� LQVWUXPHQWV� ZLOO� EH� QRWLILHG� RI� D� GHELW

HTXLYDOHQW� WR� WKH� DPRXQW� WR� EH� FROOHFWHG� �RQ� WKH� EDVLV� RI� SK\VLFDO� GHSRVLWV�

DQG�WKH�FRPPLVVLRQ�WR�EH�FROOHFWHG��ZKHUH�DSSOLFDEOH��

9HULILFDWLRQ� RI� WKH� FDVK� GDWD� FDUULHU�� LQVWUXPHQWV� ZLOO� EH� VKRZQ� ZLWK� WKH

FRUUHVSRQGLQJ�FUHGLW�RU�GHELW�DPRXQWV��DV�ZHOO�DV�RWKHU�LQIRUPDWLRQ�FRQFHUQLQJ

WKH�LQVWUXPHQW�
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&$6&$'(�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�ODVW�WUDGH�GDWH�ZLWKLQ�WKLV�VLPXODWLRQ�F\FOH�LQYROYHV�WKH�YHULILFDWLRQ�RI�H[FKDQJH�WUDGHV�LQ
&$6&$'(��XVLQJ�WKH�VHWWOHPHQW�OLVW�RU�WKH�VHWWOHPHQW�GDWD�FDUULHU�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�LQ�&$6&$'( ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

��������������

&073�� 9HULILFDWLRQ� RI� FRUUHFW� FOHDULQJ� RI� IORRU� WUDGH� &073��� GDWHG� �����������

XVLQJ� WKH� 38��� VHWWOHPHQW� OLVW� RU� WKH� VHWWOHPHQW� GDWD� FDUULHU�� RQOLQH

YHULILFDWLRQ�RI�VHFXULWLHV�VHWWOHPHQW�XVLQJ�.9%$�%%

������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

2/*$�3DUWLFLSDQWV 6HLWH�,,���

� 2/*$�3DUWLFLSDQWV

��� *HQHUDO�,QIRUPDWLRQ

7KH� IRFXV�RI� VLPXODWLRQ�DFWLYLW\� IRU�2/*$�SDUWLFLSDQWV� LV�RQ� WKH�YHULILFDWLRQ�RI� WKH�FRUUHFW� VHFXULWLHV
ERRNLQJ�IRU�WUDGHV�LQ�QRQ�*HUPDQ�VHFXULWLHV��9HULILFDWLRQV�LQ�2/*$�ZLOO�EH�FDUULHG�RXW�XVLQJ�WKH�2'',
DQG� ,180� RQOLQH� IXQFWLRQV�� 7KH� DFWLYLWLHV� OLVWHG� RQ� D� GDLO\� EDVLV� HQVXUH� WKH� FRUUHFW� FOHDULQJ� RI
WUDQVDFWLRQV�GXULQJ�VLPXODWLRQ�

7KH�IROORZLQJ�WDEOH�LV�XVHG�WR�GHVFULEH�WKH�DFWLYLWLHV�RQ�HDFK�VLPXODWLRQ�GD\�

• 7KH�WDEOH�´9HULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJ�IRU�H[FKDQJH�WUDGHVµ�GHVFULEHV�WKH�YHULILFDWLRQ�RI
WUDGHV�RQ�WKH�EDVLV�RI�RUGHUV�SUHYLRXVO\�HQWHUHG�LQ�%266��%2(*$�DQG�;HWUD��

7KH�XQGHUO\LQJ�HQWU\�RI�H[FKDQJH� WUDGHV� LV�GHVFULEHG� LQ�FKDSWHUV���;HWUD��3DUWLFLSDQWV�DQG���)ORRU
7UDGLQJ�3DUWLFLSDQWV��%DQNV��

����� 6LPXODWLRQ�'D\V

2/*$�SDUWLFLSDQWV�ZLOO�EH�LQYROYHG�LQ�WKH�FDVK�PDUNHW�VLPXODWLRQ�RQ�WKH�IROORZLQJ�GD\V�

&\FOH :HHNGD\ 6LPXODWLRQ�GD\ 7UDGH�GDWH

&\FOH��� )ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� 7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� )ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� 7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7DEOH����2/*$�VLPXODWLRQ�GD\V�DQG�WUDGH�GDWHV�IRU�<HDU������2YHUDOO�6LPXODWLRQ�,



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

2/*$�3DUWLFLSDQWV 6HLWH�,,���

����� 7UDGLQJ�KRXUV

2Q�VLPXODWLRQ�GD\V��2/*$�ZLOO�EH�DYDLODEOH�RQOLQH�IURP����������������7KLV�LV�WKH�WLPH�DYDLODEOH�IRU
WKH�YHULILFDWLRQ�DFWLYLWLHV�SUHVFULEHG�LQ�WKH�VFULSW�IRU�WKH�UHVSHFWLYH�VLPXODWLRQ�GD\�

�
�
�
�
�

$OO�LQVWUXPHQWV

�
�
�
�

(QWU\�WLPH

)LJXUH����2/*$�VLPXODWLRQ�VFKHGXOH

����� 5HSRUWV

9HULILFDWLRQ�DFWLYLWLHV�LQ�2/*$�ZLOO�EH�UHVWULFWHG�WR�RQOLQH�FKHFNV��XVLQJ�WKH�2'',�DQG�,180�IXQFWLRQV�

5HSRUW�,' 2/*$�UHSRUW

1RQH

7DEOH����2/*$�UHSRUWV



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

2/*$�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�YHULILFDWLRQ�RI�VHFXULWLHV�SURFHVVLQJ�IRU�H[FKDQJH�WUDGHV
HQWHUHG�LQ�OLQH�ZLWK�WKH�VFULSW�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJ�IRU�H[FKDQJH�WUDGHV ,QVWUXPHQWV

&073�� 9HULILFDWLRQ�RI�IORRU�WUDGH�&073���GDWHG�������������XVLQJ�WKH�2'',�GLVSOD\

RI�SURFHVVHG�H[FKDQJH�WUDGHV

��������������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

2/*$�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�YHULILFDWLRQ�RI�VHFXULWLHV�SURFHVVLQJ�IRU�H[FKDQJH�WUDGHV
HQWHUHG�LQ�OLQH�ZLWK�WKH�VFULSW�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJ�IRU�H[FKDQJH�WUDGHV ,QVWUXPHQWV

&073�� 9HULILFDWLRQ�RI�IORRU�WUDGH�&073���GDWHG�������������XVLQJ�WKH�2'',�GLVSOD\

RI�SURFHVVHG�H[FKDQJH�WUDGHV

������

&073�� 9HULILFDWLRQ�RI�IORRU�WUDGH�&073���GDWHG�������������XVLQJ�WKH�2'',�GLVSOD\

RI�SURFHVVHG�H[FKDQJH�WUDGHV

��������������

&073�� 9HULILFDWLRQ� RI� SRVWLQJ� RI� WKH� IORRU� WUDGH�&073���GDWHG������������� XVLQJ

WKH�,180�WUDQVDFWLRQ�LQTXLU\

��������������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

2/*$�3DUWLFLSDQWV 6HLWH�,,���

��� 7UDGH�'DWH���-DQXDU\�����

7KH�IRFXV�RI�WKLV�VLPXODWLRQ�GD\�LV�RQ�WKH�YHULILFDWLRQ�RI�VHFXULWLHV�SURFHVVLQJ�IRU�H[FKDQJH�WUDGHV
HQWHUHG�LQ�OLQH�ZLWK�WKH�VFULSW�

6 6LPXODWLRQ�KRXUV ������������

7UDGH�GDWH ����������

,' 9HULILFDWLRQ�RI�VHFXULWLHV�ERRNLQJ�IRU�H[FKDQJH�WUDGHV ,QVWUXPHQWV

&073�� 9HULILFDWLRQ� RI� SRVWLQJ� RI� WKH� IORRU� WUDGH�&073���GDWHG������������� XVLQJ

WKH�,180�WUDQVDFWLRQ�LQTXLU\

������

&073�� 9HULILFDWLRQ�RI�SRVWLQJ�RI�WKH�;HWUD��WUDGH�&073���GDWHG�������������XVLQJ

WKH�,180�WUDQVDFWLRQ�LQTXLU\

��������������

&073�� 9HULILFDWLRQ�RI�IORRU�WUDGH�&073���GDWHG�������������XVLQJ�WKH�2'',�GLVSOD\

RI�SURFHVVHG�H[FKDQJH�WUDGHV

��������������



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

0DNOHU 6HLWH�,,���

� 0DNOHU

��� *HQHUDO�,QIRUPDWLRQ

,Q�RUGHU�WR�SUHYHQW�0DNOHU�IURP�HQWHULQJ�RUGHUV�RU�WUDGHV�RQ�EHKDOI�RI�DQ\�RI�WKH�EDQNV�SDUWLFLSDWLQJ�LQ
2YHUDOO�6LPXODWLRQ�,�����WHVW�EDQNV�ZHUH�VSHFLDOO\�FUHDWHG�WR�FDWHU�IRU�0DNOHU�DFWLYLWLHV�

• %HUOLQ�H[FKDQJH� ����������

• 0XQLFK�H[FKDQJH�� ����������

• +DPEXUJ�H[FKDQJH� ����������

• %UHPHQ�H[FKDQJH�� ����������

• 'XVVHOGRUI�H[FKDQJH� ����������

• 6WXWWJDUW�H[FKDQJH�� ����������

• )UDQNIXUW�H[FKDQJH�� ����������

• +DQRYHU�H[FKDQJH�� ����������

7KH�IRFXV�RI�WKH�VLPXODWLRQ�DFWLYLW\�LV�RQ�RUGHU�HQWU\�DQG�SULFH�IL[LQJ�LQ�%266��DV�ZHOO�DV�WKH�HQWU\�RI
WUDGHV�LQWHUPHGLDWHG�E\�0DNOHU�LQ�%2(*$��RQ�EHKDOI�RI�WKH�WHVW�EDQNV�UHIHUUHG�WR�DERYH�

0DNOHU� DUH� UHTXHVWHG� WR� HQWHU� RUGHUV� DQG� LQWHUPHGLDWH� WUDGHV� H[FOXVLYHO\� IRU� WKHVH� WHVW� EDQNV�� $Q\
RUGHU� HQWU\� RU� WUDGH� LQWHUPHGLDWLRQ� RQ� EHKDOI� RI� RWKHU� EDQNV�� HVSHFLDOO\� IRU� RWKHU� VLPXODWLRQ
SDUWLFLSDQWV�� ZRXOG� VLJQLILFDQWO\� FRPSOLFDWH� WKH� DVVHVVPHQW� RI� VLPXODWLRQ� UHVXOWV� E\� SDUWLFLSDWLQJ
EDQNV�DQG�'HXWVFKH�%|UVH�*URXS���(XUH[�

0DNOHU�UHVSRQVLEOH�IRU�FHUWDLQ�LQVWUXPHQWV�ZLOO�EH�DEOH�WR�FRQGXFW�SULFH�IL[LQJV�LQ�OLQH�ZLWK�SURGXFWLRQ�
VXEMHFW� WR� UHVWULFWLRQV� UHJDUGLQJ� IRXU� LQVWUXPHQWV� IRU� ZKLFK� DQ� LQWHUQDO� SULFH� IL[LQJ� SURFHVV� ZLOO� EH
SURYLGHG�� $V� D� UHVXOW�� WKH� VLPXODWLRQ� RUGHU� ERRNV� RI� WKHVH� LQVWUXPHQWV� �:.1� �������� �������
������� DQG� �������� ZLOO� EH� UHVWULFWHG� IRU� WKH� FRUUHVSRQGLQJ�0DNOHU� �DOVR� UHIHU� WR� WKH� IROORZLQJ
FKDSWHU�������,QVWUXPHQWV��

7KH� FRUUHFW� SURFHVVLQJ� RI� WUDGHV� LQ� WKH� FDVK� PDUNHW� ZLOO� EH� EDVHG� RQ� WKH� RQOLQH� 0DNOHU� ORJ
�0DNOHUWDJHEXFK���7KH�WUDGHV�HQWHUHG�RQ�EHKDOI�RI� WKH� WHVW�EDQNV�ZLOO�QRW�EH�FOHDUHG�� WKHUHIRUH��QR
DGGLWLRQDO� YHULILFDWLRQ� RI� WUDQVDFWLRQV� LQ� WKH� FOHDULQJ� V\VWHPV�ZLOO� EH� UHTXLUHG�� 7KH� SUHVFULEHG� GDLO\
DFWLYLWLHV�KDYH�EHHQ�GHVLJQHG�WR�HQVXUH�WKDW�WUDGHV�DQG�SULFH�IL[LQJV�RFFXU�RQ�HDFK�VLPXODWLRQ�GD\�



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

0DNOHU 6HLWH�,,���

7KH�IROORZLQJ�WKUHH�WDEOHV�DUH�XVHG�WR�GHVFULEH�WKH�DFWLYLWLHV�RQ�HDFK�VLPXODWLRQ�GD\�

• 7KH�WDEOH�´%266�$FWLYLW\´�LV�XVHG�WR�GHVFULEH�RUGHU�HQWULHV�DQG�SULFH�IL[LQJV�WR�EH�FDUULHG�RXW�RQ
WKH�UHVSHFWLYH�GD\�

• 7KH�WDEOH�´%2(*$�$FWLYLW\´�LV�XVHG�WR�GHVFULEH�WUDGH�HQWULHV�WR�EH�FDUULHG�RXW�RQ�WKH�UHVSHFWLYH
GD\�

• 7KH�WDEOH�´9HULILFDWLRQ�RI�(QWULHVµ�GHVFULEHV�WKH�YHULILFDWLRQ�DFWLYLWLHV�EDVHG�XSRQ�SUHYLRXVO\
HQWHUHG�RUGHUV�DQG�WUDGHV�

%X\�DQG�VHOO�RUGHUV�ZLOO�KDYH�WR�EH�HQWHUHG��RQ�EHKDOI�RI�WKH�WHVW�EDQNV��IRU�WKH�LQVWUXPHQWV�WKDW�HDFK
0DNOHU� LV� UHVSRQVLEOH� IRU� �H[FHSW� WKH� IRXU� LQVWUXPHQWV� VSHFLILHG��� UHVXOWLQJ� LQ� SULFH� IL[LQJV��0DNOHU
VKRXOG�HQVXUH�WKDW�WUDGHV�DQG�SULFH�IL[LQJV�RFFXU�RQ�HDFK�VLPXODWLRQ�GD\�

6SHFLDO�VLWXDWLRQV�DURXQG�WKH�\HDU�HQG�ZKLFK�VKRXOG�EH�FDUULHG�RXW�LQ�DGGLWLRQ�WR�WKH�HQWULHV�SURYLGHG
IRU�LQ�WKH�VFULSW�LQFOXGH�$XIJDEH�WUDGHV�DQG�H[�SRVW�UHYHUVDOV�DURXQG�WKH�WXUQ�RI�WKH�\HDU�



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

0DNOHU 6HLWH�,,���

����� 6LPXODWLRQ�'D\V

)ORRU�WUDGLQJ�SDUWLFLSDQWV��0DNOHU��ZLOO�EH�XVLQJ�%266�DQG�%2(*$�RQ�WKH�IROORZLQJ�VLPXODWLRQ�GD\V�

&\FOH :HHNGD\ 6LPXODWLRQ�GD\ 7UDGH�GDWH

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

)ULGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

&\FOH��� 7KXUVGD\ ���������� ����������

)ULGD\ ���������� ����������

7XHVGD\ ���������� ����������

:HGQHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

&\FOH��� 0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7KXUVGD\ ���������� ����������

0RQGD\ ���������� ����������

7XHVGD\ ���������� ����������

7DEOH������%266�%2(*$�VLPXODWLRQ�GD\V�DQG�WUDGH�GDWHV�IRU�0DNOHU



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

0DNOHU 6HLWH�,,���

����� 7UDGLQJ�KRXUV

2Q�VLPXODWLRQ�GD\V��%266�DQG�%2(*$�ZLOO�EH�DYDLODEOH�RQOLQH�IURP����������������7KLV�LV�WKH�WLPH
DYDLODEOH� IRU� WKH� WUDGH�HQWULHV�DQG�SULFH� IL[LQJV�SUHVFULEHG� LQ� WKH�VFULSW� IRU� WKH� UHVSHFWLYH�VLPXODWLRQ
GD\�

7KH�IROORZLQJ�ILJXUH�VKRZV�WKH�VLPXODWLRQ�WUDGLQJ�VFKHGXOH� IRU�%266��7UDGLQJ�VWDUWV�DW��������7ZR
SULFH�IL[LQJV�ZLOO�EH�FRQGXFWHG�RQ�HDFK�VLPXODWLRQ�GD\��IRU�WKH�LQVWUXPHQWV�UHVHUYHG�IRU�EDQNV��UHIHU�WR
FKDSWHU�������,QVWUXPHQWV��E\�WKH�LQWHUQDO�IL[LQJ�SURFHVV�SURYLGHG�E\�'HXWVFKH�%|UVH�*URXS���(XUH[�
7KHVH�IL[LQJV�ZLOO�WDNH�SODFH�DW�������DQG�������

�
�
�
�
�

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�VFKHGXOH

7KLV�ZLOO�QRW�LQIOXHQFH�WKH�SULFH�IL[LQJ�SURFHVV�IRU�DOO�RWKHU�LQVWUXPHQWV��ZKLFK�ZLOO�WDNH�SODFH�LQ�OLQH
ZLWK�SURGXFWLRQ�SURFHGXUHV�

%2(*$�ZLOO�EH�DYDLODEOH�RQOLQH�IURP�������WR�������IRU�WUDGHV�LQWHUPHGLDWHG�E\�0DNOHU�RQ�EHKDOI�RI
WHVW�EDQNV��UHIHU�WR�FKDSWHU���0DNOHU��

�
�
�
�
�

$OO�LQVWUXPHQWV

�
�
�
�

(QWU\�WLPH

/HJHQG��

��  �$FFRXQWLQJ�FXW�RII

��

)LJXUH����%2(*$�WUDGLQJ�VFKHGXOH



6LPXODWLRQ�6FULSW -DKU�����
3DUW�,,��%XVLQHVV�3URFHVVHV���&DVK�0DUNHW

��������

0DNOHU 6HLWH�,,���

����� ,QVWUXPHQWV

,Q�JHQHUDO��DOO�LQVWUXPHQWV�ZLOO�EH�DYDLODEOH�IRU�WUDGLQJ��LQ�OLQH�ZLWK�SURGXFWLRQ��3ULFH�IL[LQJV�ZLOO�DOVR
EH�FDUULHG�RXW�DV�LQ�SURGXFWLRQ��H[FHSW�IRU�WKH�IRXU�LQVWUXPHQWV�ZKLFK�KDYH�EHHQ�UHVHUYHG�IRU�EDQNV
IRU�WKH�SXUSRVH�RI�WKH�VFULSW�H[HFXWLRQ��7KHVH�LVVXHV�ZLOO�EH�FRYHUHG�IRU�DOO�H[FKDQJHV�E\�WKH�LQWHUQDO
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