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0. RELEASE NOTES

In order to follow the current status of all chapters of this document, we provide you with the
following matrix. The numbers mentioned in the column �Rel.No.� refer to the current version of
the chapter.

Chapter Status1 Number of pages Date Rel.No.

0 Final 1 9 DEC 1999 2.00

1 Final 3 9 DEC 1999 2.00

2 Final 4 9 DEC 1999 2.00

3 Final 24 16 FEB 2000 2.02

4 Final 19 14 JAN 2000 2.01

5 Final 7 9 DEC 1999 2.00

1 Open: the chapter is foreseen, but currently empty. No special comment is required.
Draft: the chapter has been drafted. Comments are required.
Final: the chapter has been agreed by the TMWG.
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������ )LHOG�6SHFLILFDWLRQV

ILHOG�������,,5

6HQGLQJ�1&%¶V�,,5�WR�ZKLFK�WKH�3601�PXVW�UHIHU�

ILHOG�������7LPH�VWDPS

7KH� WLPH� VWDPS� UHIHUV� WR� WKH� WLPH� WKDW� WKH� GHELWLQJ� RI� WKH� VHQGLQJ� FUHGLW� LQVWLWXWLRQ� KDV� WDNHQ
SODFH�LQ�WKH�57*6�V\VWHP�RI�WKH�VHQGLQJ�1&%�(&%��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH�(&%�



07�������������&XVWRPHU�7UDQVIHU

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

ILHOG���$�±�2UGHULQJ�,QVWLWXWLRQ

7KH�DFFRXQW� OLQH�RI� ILHOG���$�RI� WKH� ,QWHUOLQNLQJ�PHVVDJH�ZLOO�FRQWDLQ� WKH� ³UHWXUQ�NH\´�� �7KLV
ZLOO�FRPSULVH�

�� 7KH�SUHIL[���7$

�� 7KH�FRXQWU\�FRGH�RI�WKH�VHQGLQJ�1&%

�� 7KH�%,&�����FKDUDFWHUV�L�H�� LQFOXGLQJ�WKH�EUDQFK�FRGH�RU�µ;;;¶��RI�WKH�EDQN� WKDW�KDV�VHQW
WKH�SD\PHQW�PHVVDJH�WR�WKH�VHQGLQJ�1&%

�� ,I�QHFHVVDU\�� WKH�VHQGLQJ�1&%�ZLOO� ILOO� LQ� WKH�ILHOG�ZLWK� WKH�,62�%,&�RI� WKH�VHQGLQJ�FUHGLW
LQVWLWXWLRQ

�� 7KH�7UDQVDFWLRQ�5HIHUHQFH�1XPEHU��751��SURYLGHG�E\�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

)RU�WKH�RUGHULQJ�LQVWLWXWLRQ��LI�QHFHVVDU\��WKH�VHQGLQJ�1&%�ZLOO�ILOO�LQ�WKH�ILHOG�ZLWK�WKH�,62�%,&
RI�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\��¶�

������ 5XOH�VSHFLILFDWLRQV

��� (LWKHU� ILHOG� ��� �RUGHULQJ� &XVWRPHU�� RU� ILHOG� ��� �%HQHILFLDU\� &XVWRPHU�� PXVW� EH� D� QRQ�
ILQDQFLDO�LQVWLWXWLRQ�

��� )LHOG���$��RSWLRQDO�IRU�6�:�,�)�7���LV�PDQGDWRU\�IRU�WKH�,QWHUOLQNLQJ���7KH�VHQGLQJ�1&%�(&%
VKRXOG�HQVXUH�WKDW�WKH�RULJLQDO�RUGHULQJ�LQVWLWXWLRQ�LV�PHQWLRQHG�LQ�ILHOG���$��RU�WKH�GRPHVWLF
HTXLYDOHQW��� � ,I� WKLV� LQIRUPDWLRQ� LV� QRW� SURYLGHG� E\� WKH� VHQGLQJ� LQVWLWXWLRQ� DQG� WKH� VHQGLQJ
1&%�LV�QRW�DEOH�WR�SURYLGH�WKH�LQIRUPDWLRQ��WKH�VHQGLQJ�1&%�(&%�VKRXOG�UHMHFW�WKH�SD\PHQW
RUGHU�

��� )LHOG���$��RSWLRQDO�IRU�6�:�,�)�7���LV�PDQGDWRU\�IRU�WKH�,QWHUOLQNLQJ���,I�WKLV�ILHOG�LV�PLVVLQJ�
WKH�VHQGLQJ�1&%�(&%�VKRXOG�UHMHFW�WKH�SD\PHQW�RUGHU�

��� ,I� WKH�ILUVW�ILHOG�FRQWDLQLQJ�D�EDQN¶V�LGHQWLILHU��VHH�VFRSH�RI�WKH�PHVVDJH��FDQQRW�EH�XVHG� WR
LGHQWLI\�DQ��LQ�GLUHFW�SDUWLFLSDQW�LQ�WKH�UHFHLYLQJ�57*6�V\VWHP��WKH�UHFHLYLQJ�1&%�(&%�PXVW
UHMHFW�WKH�3605��7KH�QHJDWLYH�DFNQRZOHGJHPHQW�ZLOO�VKRZ�WKH�DSSURSULDWH�HUURU�FRGH�

��� 7KH�VHQGLQJ�1&%�(&%�VKRXOG�HQVXUH�WKDW�WKH�EDQN�RI�WKH�EHQHILFLDU\�LV�PHQWLRQHG� LQ�ILHOG
��$��DQG�WKH�EHQHILFLDU\¶V�DFFRXQW�QXPEHU�LV�SUHVHQW�LQ�ILHOG�����,I�HLWKHU�RQH�RI�WKHVH�LWHPV
RI�LQIRUPDWLRQ�LV�QRW�DYDLODEOH��WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�E\�WKH�VHQGLQJ�1&%�(&%�

��� ,I�ILHOG���$�LV�ILOOHG�LQ��DQG�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH�WR�LGHQWLI\�WKH�EDQN�DV�D�GLUHFW�RU
LQGLUHFW�SDUWLFLSDQW�LQ�LWV�57*6�V\VWHP��WKH�SD\PHQW�VKRXOG�EH�IRUZDUGHG�WR�WKDW�EDQN�RU�LWV
UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�

��� ,I� ILHOG���$� LV�QRW�SUHVHQW�EXW� WKH� UHFHLYLQJ�1&%�(&%�LV�DEOH� WR� LGHQWLI\� WKH�EDQN� LQ� ILHOG
��$�DV�D�GLUHFW�RU�LQGLUHFW�SDUWLFLSDQW�LQ�LWV�57*6�V\VWHP��WKH�SD\PHQW�VKRXOG�EH�IRUZDUGHG
WR�WKDW�EDQN�RU�LWV�UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�

��� ,Q� DGGLWLRQ�� ERWK� WKH� VHQGLQJ� DQG� UHFHLYLQJ�1&%�(&%�PXVW� HQVXUH� WKDW� DOO� %,&� FRGHV� DUH
YDOLG��7KH�FXUUHQW�UHOHDVH�RI�WKH�6�:�,�)�7��%,&�'LUHFWRU\�KDV�WR�EH�WDNHQ�DV�D�UHIHUHQFH�
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(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

���� 07�����������±�6,1*/(�&86720(5�&5(',7�75$16)(5�0(66$*(

������ 6FRSH

7KLV�PHVVDJH�LV�VHQW�WKURXJK�WKH�,QWHUOLQNLQJ�E\�DQ�1&%�(&%�RQ�LWV�RZQ�EHKDOI�RU�DW�WKH�UHTXHVW
RI�D�FUHGLW�LQVWLWXWLRQ��WR�DQRWKHU�1&%�(&%�HLWKHU�RQ�WKHLU�RZQ�DFFRXQW�RU�LQ�IDYRXU�RI�D�FUHGLW
LQVWLWXWLRQ�

,W� LV� XVHG� WR� FRQYH\� D� IXQG�WUDQVIHU� LQVWUXFWLRQ� LQ� ZKLFK� WKH� RUGHULQJ� FXVWRPHU� RU� WKH� ILQDO
EHQHILFLDU\�FXVWRPHU��RU�ERWK��DUH�QRQ�ILQDQFLDO�LQVWLWXWLRQV�

������ *HQHUDO�)RUPDW

0�2 )LHOG�7DJ )LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW
0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
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��[
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RI�6HQGLQJ�&UHGLW�,QVWLWXWLRQ
��[

0 ��% %DQN�2SHUDWLRQ�&RGH �E
2 ��( ,QVWUXFWLRQ�&RGH �E

2 ��7 7UDQVDFWLRQ�7\SH�&RGH �D
0 ��$ $PRXQW �Q�D��Q
0 ��% &XUUHQF\�,QVWUXFWHG�$PRXQW �D��Q
2 �� ([FKDQJH�5DWH ��Q
0 ��. 2UGHULQJ�&XVWRPHU >���[@

���[
RU ��$ �>���[@

�%(,!�

0 ��$ 2UGHULQJ�,QVWLWXWLRQ ��7$�&&!�%,&��!�751!
�%,&!

2 ��$ ,QWHUPHGLDU\�,QVWLWXWLRQ >��D@>���[@
�%,&!

0 ��$ $FFRXQW�ZLWK�,QVWLWXWLRQ >��D@>���[@
�%,&!

0 �� %HQHILFLDU\�&XVWRPHU ���[
���[

RU ��$ ����[
�%(,!

2 �� 5HPLWWDQFH�,QIRUPDWLRQ ���[
0 ��$ 'HWDLOV�RI�&KDUJHV �D
2 ��) 6HQGHU¶V�&KDUJHV �D��Q

2 ��* 5HFHLYHU¶V�&KDUJHV �D��Q

��%XVLQHVV�(QWLW\�,GHQWLILHU��3DUW�RI�WKH�,62�GUDIW�6WDQGDUG��,62��������WR�LGHQWLI\�QRQ�ILQDQFLDO�LQVWLWXWLRQV�
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(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

2 �� 6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ ���[
2 ��% 5HJXODWRU\�5HSRUWLQJ ���[

������ )LHOG�6SHFLILFDWLRQV

ILHOG�������,,5

6HQGLQJ�1&%¶V�,,5�WR�ZKLFK�WKH�3601�PXVW�UHIHU�

ILHOG�������7LPH�VWDPS

7KH� WLPH� VWDPS� UHIHUV� WR� WKH� WLPH� WKDW� WKH� GHELWLQJ� RI� WKH� VHQGLQJ� FUHGLW� LQVWLWXWLRQ� KDV� WDNHQ
SODFH�LQ�WKH�57*6�V\VWHP�RI�WKH�VHQGLQJ�1&%�(&%��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH�(&%�

)LHOG�����±�673�)ODJ

7KLV� RSWLRQDO� ILHOG� LQGLFDWHV� WKDW� WKH� 607���� PHVVDJH� FRQWDLQV� 673� �VWUDLJKW�WKURXJK�
SURFHVVLQJ��GDWD��DQG�FDQ�WKHUHIRUH�EH�SURFHVVHG�DXWRPDWLFDOO\���,W�DOVR�LPSOLHV�WKDW�WKH�PHVVDJH
FRPSOLHV�ZLWK�DGGLWLRQDO�YDOLGDWLRQ�UXOHV�WKDW�OLPLW�WKH�IOH[LELOLW\�RI�WKH�607������VHH�)LHOG����

)LHOG����±�6HQGHU¶V�5HIHUHQFH

7KLV�ILHOG�VSHFLILHV�WKH�UHIHUHQFH�WR�WKH�PHVVDJH�

ILHOG���%�±�%DQN�2SHUDWLRQ�&RGH

7KLV�ILHOG�LGHQWLILHV�WKH�W\SH�RI�RSHUDWLRQ�

2QO\�WKH�FRGH�ZRUG�³&5('´�LV�XVHIXO�LQ�FOHDULQJ�V\VWHPV���2WKHU�FRGHV�DV�GHILQHG�E\�6�:�,�)�7�
PD\�QHYHUWKHOHVV�EH�WUDQVSRUWHG�LQ�WKLV�ILHOG�

ILHOG���(�±�,QVWUXFWLRQ�&RGH

7KLV�ILHOG�VSHFLILHV�DQ�LQVWUXFWLRQ���7KH�ILHOG�FDQ�EH�UHSHDWHG�WR�JLYH�VHYHUDO�FRGHG�LQVWUXFWLRQV�WR
RQH�RU�PRUH�SDUWLHV�

ILHOG���7�±�7UDQVDFWLRQ�7\SH�&RGH

7KLV�ILHOG�LGHQWLILHV�WKH�QDWXUH�RI��SXUSRVH�RI��DQG�RU�UHDVRQ�IRU� WKH�DGGLWLRQDO� WUDQVDFWLRQ��H�J�
VDODULHV��SHQVLRQV��GLYLGHQGV��«�

7KH�FRGHV�XVHG�LQ�WKHVH�ILHOGV�ZLOO�EH�WUDQVSRUWHG��DQG�LW�VKRXOG�WKHUHIRUH�QRW�WULJJHU�DQ\�DFWLRQ�

)LHOG���$�±�$PRXQW

7KLV�ILHOG�VSHFLILHV� WKH�YDOXH�GDWH��FXUUHQF\�DQG�VHWWOHPHQW�DPRXQW�� �7KH�VHWWOHPHQW�DPRXQW� LV
WKH�DPRXQW�WR�EH�ERRNHG�UHFRQFLOHG�DW�LQWHU�EDQN�OHYHO�

ILHOG���%�±�&XUUHQF\���,QVWUXFWHG�$PRXQW

7KLV� ILHOG� VSHFLILHV� WKH� FXUUHQF\� DQG� DPRXQW� RI� WKH� LQVWUXFWLRQ�� � 7KLV� DPRXQW� LV� SURYLGHG� IRU
LQIRUPDWLRQ�SXUSRVHV�DQG�KDV� WR�EH� WUDQVSRUWHG�XQFKDQJHG� WKURXJK� WKH� WUDQVDFWLRQ�FKDLQ�� �7KH
FXUUHQF\�PXVW�EH�D�YDOLG�,62������FXUUHQF\�FRGH�
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ILHOG����±�([FKDQJH�5DWH

7KLV�ILHOG�VSHFLILHV� WKH�H[FKDQJH�UDWH�XVHG� WR�FRQYHUW� WKH�RULJLQDO�RUGHUHG�DPRXQW� VSHFLILHG� LQ
ILHOG���%�

ILHOG���$�RU���.�±�2UGHULQJ�&XVWRPHU

7KLV� ILHOG� VSHFLILHV� WKH� FXVWRPHU� RUGHULQJ� WKH� WUDQVDFWLRQ�� � )LHOG� ��$� FRQWDLQV� D� %,&�%(,
�%XVLQHVV�(QWLW\�,GHQWLILHU��

ILHOG���$�±�2UGHULQJ�,QVWLWXWLRQ

7KH�DFFRXQW� OLQH�RI� ILHOG���$�RI� WKH� ,QWHUOLQNLQJ�PHVVDJH�ZLOO�FRQWDLQ� WKH� ³UHWXUQ�NH\´�� �7KLV
ZLOO�FRPSULVH�

�� 7KH�SUHIL[���7$

�� 7KH�FRXQWU\�FRGH�RI�WKH�VHQGLQJ�1&%

�� 7KH�%,&�����FKDUDFWHUV�L�H��LQFOXGLQJ�WKH�EUDQFK�FRGH��RI�WKH�EDQN�WKDW�KDV�VHQW�WKH�SD\PHQW
PHVVDJH�WR�WKH�VHQGLQJ�1&%

�� 7KH�7UDQVDFWLRQ�5HIHUHQFH�1XPEHU��751��SURYLGHG�E\�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

)RU�WKH�RUGHULQJ�LQVWLWXWLRQ��LI�QHFHVVDU\��WKH�VHQGLQJ�1&%�ZLOO�ILOO�LQ�WKH�ILHOG�ZLWK�WKH�,62�%,&
RI�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

ILHOG���$�±�,QWHUPHGLDU\�,QVWLWXWLRQ

7KLV� ILHOG� VSHFLILHV� WKH� ILQDQFLDO� LQVWLWXWLRQ�� EHWZHHQ� WKH� 5HFHLYHU� DQG� WKH� DFFRXQW� ZLWK
LQVWLWXWLRQ��WKURXJK�ZKLFK�WKH�WUDQVDFWLRQ�PXVW�SDVV�

ILHOG���$�±�$FFRXQW�ZLWK�,QVWLWXWLRQ

7KLV� ILHOG� VSHFLILHV� WKH� ILQDQFLDO� LQVWLWXWLRQ�� ZKLFK� VHUYLFHV� WKH� DFFRXQW� IRU� WKH� EHQHILFLDU\
FXVWRPHU��HYHQ�LI�ILHOG����FRQWDLQV�DQ�,%$1�

ILHOG����RU���$�±�%HQHILFLDU\�&XVWRPHU

7KLV� ILHOG� LGHQWLILHV� WKH� FXVWRPHU� WR�EH�SDLG�� �)LHOG� ��$� FRQWDLQV� D�%,&�%(,� �%XVLQHVV�(QWLW\
,GHQWLILHU��

ILHOG����±�5HPLWWDQFH�,QIRUPDWLRQ

7KLV�ILHOG�VSHFLILHV�LQIRUPDWLRQ��IURP�WKH�RUGHULQJ�SDUW\�WR�WKH�EHQHILFLDU\�FXVWRPHU��DERXW� WKH
UHDVRQ�IRU�WKH�SD\PHQW

$V� LW� RQO\� FRQWDLQV� LQIRUPDWLRQ� IRU� WKH� EHQHILFLDU\� FXVWRPHU�� LW� VKRXOG� RQO\� EH� WUDQVSRUWHG� LQ
7$5*(7�DQG�SDVVHG�RQ�WR�WKH�EHQHILFLDU\�LQ�WKH�IRUP�LW�ZDV�UHFHLYHG�

ILHOG���$�±�'HWDLOV�RI�&KDUJHV

7KLV�ILHOG�VSHFLILHV�ZKLFK�SDUW\�ZLOO�EHDU�WKH�FKDUJHV�IRU�WKH�WUDQVDFWLRQ�
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ILHOG���)�±�6HQGHU¶V�&KDUJHV

7KLV� ILHOG� VSHFLILHV� WKH� FXUUHQF\� DQG� DPRXQW� RI� WKH� WUDQVDFWLRQ� FKDUJHV� WDNHQ� E\� SUHFHGLQJ
SDUWLHV�LQ�WKH�FKDLQ�

7KLV�ILHOG�LV�UHSHWLWLYH��DQG�XS�WR���RFFXUUHQFHV�DUH�DOORZHG�

ILHOG���*�±�5HFHLYHU¶V�&KDUJHV

7KLV�ILHOG�VSHFLILHV�WKH�FXUUHQF\�DQG�DPRXQW�RI�WKH�WUDQVDFWLRQ�FKDUJHV�GXH�WR�WKH�5HFHLYHU�

ILHOG����±�6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ

7KLV�ILHOG�VSHFLILHV�DGGLWLRQDO�LQIRUPDWLRQ�IRU�WKH�5HFHLYHU�RU�RWKHU�SDUW\�VSHFLILHG�

2QO\�WKH�VWUXFWXUHG�IRUPDW�LV�DOORZHG�

,Q� FDVH� ILHOG� ���� LV� XVHG� DQG� FRQWDLQV� ³673´�� WKH� IROORZLQJ� DGGLWLRQDO� YDOLGDWLRQ� UXOHV� DUH
UHTXLUHG�IRU�ILHOG����

�� ,I�WKH�FRGH�ZRUG��,16��LV�XVHG��LW�FDQ�RQO\�EH�IROORZHG�E\�D�YDOLG�%,&

�� 7KH�FRGH�ZRUGV��5(71��DQG��5(-7��FDQQRW�EH�XVHG�

�� (5,�LQIRUPDWLRQ�LV�QRW�DOORZHG

ILHOG���%�±�5HJXODWRU\�5HSRUWLQJ

7KLV� ILHOG� VSHFLILHV� WKH� FRGH�V�� IRU� WKH� VWDWXWRU\� DQG�RU� UHJXODWRU\� LQIRUPDWLRQ� UHTXLUHG�E\� WKH
DXWKRULWLHV�LQ�WKH�FRXQWU\�RI�WKH�5HFHLYHU�RU�6HQGHU�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\��¶�

������ 5XOH�VSHFLILFDWLRQV

��� ,I�ILHOGV���$�DQG���%�KDYH�GLIIHUHQW�FXUUHQFLHV��WKHQ�ILHOG����PXVW�EH�SUHVHQW�

��� ,I�ILHOG���$�FRQWDLQV�285��ILHOG���)�LV�QRW�DOORZHG�DQG�ILHOG���*�LV�RSWLRQDO�

��� ,I� ILHOG� ��$� FRQWDLQV� 6+$�� ILHOG� ��)� �PXOWLSOH� RFFXUUHQFHV�� LV� RSWLRQDO� DQG� ��*� LV� QRW
DOORZHG�

��� ,I�ILHOG���$�FRQWDLQV�%(1��DW�OHDVW���ILHOG���)�LV�PDQGDWRU\�DQG�ILHOG���*�LV�QRW�DOORZHG�

��� (LWKHU� ILHOG� ��� �RUGHULQJ� &XVWRPHU�� RU� ILHOG� ��� �%HQHILFLDU\� &XVWRPHU�� PXVW� EH� D� QRQ�
ILQDQFLDO�LQVWLWXWLRQ�

��� )LHOG� ��$�� RSWLRQDO� IRU� 6�:�,�)�7��� LV� PDQGDWRU\� IRU� WKH� ,QWHUOLQNLQJ�� � 7KH� VHQGLQJ
1&%�(&%�VKRXOG�HQVXUH�WKDW�WKH�RULJLQDO�RUGHULQJ� LQVWLWXWLRQ� LV�PHQWLRQHG� LQ�ILHOG���$��RU
WKH�GRPHVWLF�HTXLYDOHQW��� � ,I� WKLV� LQIRUPDWLRQ� LV�QRW�SURYLGHG�E\� WKH�VHQGLQJ� LQVWLWXWLRQ�DQG
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WKH�VHQGLQJ�1&%�LV�QRW�DEOH�WR�SURYLGH�WKH�LQIRUPDWLRQ��WKH�VHQGLQJ�1&%�(&%�VKRXOG�UHMHFW
WKH�SD\PHQW�RUGHU�

��� )LHOG���$��RSWLRQDO�IRU�6�:�,�)�7���LV�PDQGDWRU\�IRU�WKH�,QWHUOLQNLQJ���,I�WKLV�ILHOG�LV�PLVVLQJ�
WKH�VHQGLQJ�1&%�(&%�VKRXOG�UHMHFW�WKH�SD\PHQW�RUGHU�

��� ,I�WKH�ILUVW�ILHOG�FRQWDLQLQJ�D�EDQN¶V�LGHQWLILHU��VHH�VFRSH�RI�WKH�PHVVDJH��FDQQRW�EH�XVHG�WR
LGHQWLI\� DQ� �LQ�GLUHFW� SDUWLFLSDQW� LQ� WKH� UHFHLYLQJ� 57*6� V\VWHP�� WKH� UHFHLYLQJ� 1&%�(&%
PXVW�UHMHFW�WKH�3605��7KH�QHJDWLYH�DFNQRZOHGJHPHQW�ZLOO�VKRZ�WKH�DSSURSULDWH�HUURU�FRGH�

��� 7KH�VHQGLQJ�1&%�(&%�VKRXOG�HQVXUH�WKDW�WKH�EDQN�RI�WKH�EHQHILFLDU\�LV�PHQWLRQHG�LQ�ILHOG
��$��DQG�WKH�EHQHILFLDU\¶V�DFFRXQW�QXPEHU�LV�SUHVHQW�LQ�ILHOG�����,I�HLWKHU�RQH�RI�WKHVH�LWHPV
RI�LQIRUPDWLRQ�LV�QRW�DYDLODEOH��WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�E\�WKH�VHQGLQJ�1&%�(&%�

���� ,I�ILHOG���$�LV�ILOOHG�LQ��DQG�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH�WR�LGHQWLI\�WKH�EDQN�DV�D�GLUHFW�RU
LQGLUHFW�SDUWLFLSDQW�LQ�LWV�57*6�V\VWHP��WKH�SD\PHQW�VKRXOG�EH�IRUZDUGHG�WR�WKDW�EDQN�RU�LWV
UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�

���� ,I�ILHOG���$�LV�QRW�SUHVHQW�EXW�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH� WR� LGHQWLI\� WKH�EDQN� LQ�ILHOG
��$�DV�D�GLUHFW�RU�LQGLUHFW�SDUWLFLSDQW�LQ�LWV�57*6�V\VWHP��WKH�SD\PHQW�VKRXOG�EH�IRUZDUGHG
WR�WKDW�EDQN�RU�LWV�UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�

���� ,Q� DGGLWLRQ��ERWK� WKH� VHQGLQJ�DQG� UHFHLYLQJ�1&%�(&%�PXVW� HQVXUH� WKDW� DOO�%,&� FRGHV� DUH
YDOLG��7KH�FXUUHQW�UHOHDVH�RI�WKH�6�:�,�)�7��%,&�'LUHFWRU\�KDV�WR�EH�WDNHQ�DV�D�UHIHUHQFH�

���� ,I� ILHOG���%� LV�635,�� WKHQ� ILHOG���(� � LV� RSWLRQDO�� DQG� LI� XVHG�� FDQ� RQO\� FRQWDLQ�6'9$�� RU
,17&

���� ,I�ILHOG���%�LV�667'�RU�63$<��WKHQ���(�LV�QRW�DOORZHG

���� ,I�ILHOG���%�LV�635,��WKHQ�ILHOG���$�LV�QRW�DOORZHG

���� ,I�ILHOG�����LV�SUHVHQW��DQG�LV�HTXDO�WR�³673´�WKHQ�LI�WKH�FRGH�ZRUG��,16��LV�XVHG�LQ�ILHOG�����LW
FDQ�RQO\�EH�IROORZHG�E\�D�%,&�%(,���$GGLWLRQDOO\��5(71��DQG��5(-7���FRGH�ZRUGV�DUH�WKHQ
QRW�DOORZHG�

���� ,I�ILHOG�����LV�SUHVHQW��DQG�LV�HTXDO�WR�³673´�WKHQ�WKH�FRGH�ZRUGV��2&07��DQG��&+*6��DUH
QRW�DOORZHG�LQ�ILHOG����



07�������������*HQHUDO�)LQDQFLDO�,QVWLWXWLRQ�7UDQVIHU

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

���� 07�������������*(1(5$/�),1$1&,$/�,167,787,21�75$16)(5

������ 6FRSH

7KLV�PHVVDJH�LV�VHQW�WKURXJK�WKH�,QWHUOLQNLQJ�E\�DQ�1&%�(&%�RQ�LWV�RZQ�EHKDOI�RU�DW�WKH�UHTXHVW
RI�D�FUHGLW�LQVWLWXWLRQ��WR�DQRWKHU�1&%�(&%�HLWKHU�RQ�WKHLU�RZQ�DFFRXQW�RU�LQ�IDYRXU�RI�D�FUHGLW
LQVWLWXWLRQ�

,W� LV�XVHG� WR�RUGHU� WKH�PRYHPHQW�RI� IXQGV�EHWZHHQ�ILQDQFLDO� LQVWLWXWLRQV�RU�1&%V�(&%�YLD� WKH
,QWHUOLQNLQJ�

������ *HQHUDO�)RUPDW

0�2 )LHOG�7DJ )LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW
0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU

RI�6HQGLQJ�1&%
��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 ��� ,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH �,,5!
0 ��� 7LPH�VWDPS �'7!
0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU

RI�6HQGLQJ�&UHGLW�,QVWLWXWLRQ
��[

0 �� 5HODWHG�5HIHUHQFH ��[
0 ��$ 9DOXH�'DWH

&XUUHQF\�&RGH
$PRXQW

�Q
�D
��Q

0 ��$ 2UGHULQJ�,QVWLWXWLRQ ��7$�&&!�%,&��!�751!
�%,&!

2 ��$ ,QWHUPHGLDU\ >��D@>���[@
�%,&!

2 ��$ $FFRXQW�:LWK�,QVWLWXWLRQ >��D@>���[@
�%,&!

0 ��$ %HQHILFLDU\�,QVWLWXWLRQ >��D@>���[@
�%,&!

2 �� 6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ ���[

������ )LHOG�6SHFLILFDWLRQV

ILHOG�������,,5

6HQGLQJ�1&%¶V�,,5�WR�ZKLFK�WKH�3601�PXVW�UHIHU�

ILHOG�������7LPH�VWDPS

7KH� WLPH� VWDPS� UHIHUV� WR� WKH� WLPH� WKDW� WKH� GHELWLQJ� RI� WKH� VHQGLQJ� FUHGLW� LQVWLWXWLRQ� KDV� WDNHQ
SODFH�LQ�WKH�57*6�V\VWHP�RI�WKH�VHQGLQJ�1&%�(&%��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH�(&%�

ILHOG���$�±�2UGHULQJ�,QVWLWXWLRQ

7KH�DFFRXQW� OLQH�RI� ILHOG���$�RI� WKH� ,QWHUOLQNLQJ�PHVVDJH�ZLOO�FRQWDLQ� WKH� ³UHWXUQ�NH\´�� �7KLV
ZLOO�FRPSULVH�



07�������������*HQHUDO�)LQDQFLDO�,QVWLWXWLRQ�7UDQVIHU

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

�� 7KH�3UHIL[���7$

�� 7KH�FRXQWU\�FRGH�RI�WKH�VHQGLQJ�1&%

�� 7KH�%,&�����FKDUDFWHUV�L�H�� LQFOXGLQJ�WKH�EUDQFK�FRGH�RU�µ;;;¶��RI�WKH�EDQN� WKDW�KDV�VHQW
WKH�SD\PHQW�PHVVDJH�WR�WKH�VHQGLQJ�1&%

�� 7KH�7UDQVDFWLRQ�5HIHUHQFH�1XPEHU��751��SURYLGHG�E\�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

)RU�WKH�RUGHULQJ�LQVWLWXWLRQ��LI�QHFHVVDU\��WKH�VHQGLQJ�1&%�ZLOO�ILOO�LQ�WKH�ILHOG�ZLWK�WKH�,62�%,&
RI�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\��¶�

������ 5XOH�VSHFLILFDWLRQV

��� 7KH� VHQGLQJ�1&%�(&%�VKRXOG� HQVXUH� WKDW� WKH� RULJLQDO� RUGHULQJ� LQVWLWXWLRQ� LV�PHQWLRQHG� LQ
ILHOG� ��$� �RU� WKH� GRPHVWLF� HTXLYDOHQW��� ,I� WKH� LQIRUPDWLRQ� LV� QRW� SURYLGHG� E\� WKH� VHQGLQJ
LQVWLWXWLRQ�DQG�WKH�VHQGLQJ�1&%�LV�QRW�DEOH�WR�SURYLGH�WKH�LQIRUPDWLRQ��WKH�SD\PHQW�PXVW�EH
UHMHFWHG�E\�WKH�VHQGLQJ�1&%�(&%�

��� $OO�SDUWLHV�WR�WKH�WUDQVDFWLRQ�PXVW�EH�ILQDQFLDO�LQVWLWXWLRQV�

��� ,I�ILHOG���$�LV�ILOOHG�LQ��ILHOG���$�PXVW�EH�SUHVHQW�WRR�

��� ,I�ILHOG���$�LV�ILOOHG�LQ��DQG�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH�WR�LGHQWLI\�WKH�EDQN�DV�D�GLUHFW�RU
LQGLUHFW�SDUWLFLSDQW�LQ�LWV�57*6�V\VWHP��WKH�SD\PHQW�VKRXOG�EH�IRUZDUGHG�WR�WKDW�EDQN�RU�LWV
UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW�VKRXOG�EH�UHMHFWHG�

��� ,I�ILHOG���$�LV�QRW�SUHVHQW��EXW�ILHOG���$�LV�ILOOHG�LQ��DQG�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH�WR
LGHQWLI\� WKH� EDQN� LQ� ILHOG� ��$� DV� D� GLUHFW� RU� LQGLUHFW� SDUWLFLSDQW� LQ� LWV� 57*6� V\VWHP�� WKH
SD\PHQW�VKRXOG�EH�IRUZDUGHG�WR�WKDW�EDQN�RU�LWV�UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH
SD\PHQW�VKRXOG�EH�UHMHFWHG�

��� ,I�QHLWKHU�ILHOG���$�QRU�ILHOG���$�DUH�SUHVHQW��DQG�WKH�UHFHLYLQJ�1&%�(&%�LV�DEOH�WR�LGHQWLI\
WKH� EDQN� LQ� ILHOG� ��$� DV� D� GLUHFW� RU� LQGLUHFW� SDUWLFLSDQW� LQ� LWV� 57*6� V\VWHP�� WKH� SD\PHQW
VKRXOG�EH�IRUZDUGHG�WR�WKDW�EDQN�RU�LWV�UHSUHVHQWDWLYH�FRUUHVSRQGHQW��RWKHUZLVH�WKH�SD\PHQW
VKRXOG�EH�UHMHFWHG�

��� ,Q� DGGLWLRQ�� ERWK� WKH� VHQGLQJ� DQG� UHFHLYLQJ�1&%�(&%�PXVW� HQVXUH� WKDW� DOO� %,&� FRGHV� DUH
YDOLG��7KH�FXUUHQW�UHOHDVH�RI�WKH�6�:�,�)�7��%,&�'LUHFWRU\�KDV�WR�EH�WDNHQ�DV�D�UHIHUHQFH�

��� )RU�DQ�LQWHU�1&%�SD\PHQW�WKH�QRQ�7$5*(7�%,&�FRGH�RI�WKH�UHFHLYLQJ�1&%�KDV� WR�EH�SXW
LQWR�ILHOG���$�RI�WKH�PHVVDJH��,Q�ILHOG����WKH�FRGHZRUG�³,17(51&%´��EHWZHHQ�VODVKHV��µ�´��
KDV�WR�EH�PHQWLRQHG�



07����VXE�������3D\PHQW�6HWWOHPHQW�0HVVDJH�1RWLILFDWLRQ��3601�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

���� 07����68%�������3$<0(17�6(77/(0(17�0(66$*(�127,),&$7,21��3601�

������ 6FRSH

7KLV� LV� WKH�UHVSRQVH� WR�D�3D\PHQW�6HWWOHPHQW�0HVVDJH�5HTXHVW�� �7KLV�PHVVDJH�FDQ�EH�HLWKHU�D
SRVLWLYH� RU� D� QHJDWLYH� DFNQRZOHGJHPHQW�� $� SRVLWLYH� DFNQRZOHGJHPHQW� LQGLFDWHV� WKDW� WKH
UHFHLYLQJ� 1&%�(&%� RI� WKH� 3605� KDV� VXFFHVVIXOO\� FUHGLWHG� WKH� SD\PHQW�� ,I� WKH
DFNQRZOHGJHPHQW�LV�QHJDWLYH��WKH�PHVVDJH�ZLOO�LQFOXGH�WKH�UHDVRQ�IRU�QRW�H[HFXWLQJ�WKH�SD\PHQW
E\�XVLQJ�DQ�DSSURSULDWH�FRGH�ZRUG�

$V� ORQJ� DV� WKH� VHQGLQJ� 1&%� KDV� QRW� UHFHLYHG� WKH� UHODWLYH� 3601�� WKH� SD\PHQW� UHPDLQV� LWV
UHVSRQVLELOLW\�

$�QHJDWLYH�3601�LV�DOVR�UHWXUQHG�WR�WKH�VHQGLQJ�1&%�(&%�LQ�WKH�FDVH�RI�UHFHLSW�RI�D�PHVVDJH
ZKRVH�PHVVDJH�VXE�W\SH�LV�QRW�VXSSRUWHG�RU�QRW�UHFRJQLVDEOH�

������ *HQHUDO�)RUPDW

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 ��� ,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH �,,5!
0 ��� 7LPH�VWDPS �'7!
0 ��� 5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO

5HIHUHQFH
�,,5!

0 ��� (&%�GDWH�DQG�WLPH�RI�UHFHLSW �'7!
0 ��� $FFHSWDQFH�FRGH �Q

DFFHSWHG� ����UHMHFWHG� ��
2 ��� UHDVRQ�FRGH�IRU�UHMHFWLRQ �D�Q
2 �� 6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ ���[

������ )LHOG�6SHFLILFDWLRQV

ILHOG�������,,5

6HQGLQJ�1&%¶V�,,5�

)LHOG�������7LPH�VWDPS

7KH�WLPH�VWDPS�UHIHUV�WR�WKH�WLPH�WKDW�WKH�FUHGLWLQJ�RI�WKH�UHFHLYLQJ�FUHGLW� LQVWLWXWLRQ�KDV�WDNHQ
SODFH�LQ�WKH�57*6�V\VWHP�RI�WKH�UHFHLYLQJ�1&%�(&%�RU�WKH�WLPH�IRU�WKH�FUHDWLRQ�RI�WKH�PHVVDJH
LQ�WKH�FDVH�RI�V\QWD[�YDOLGDWLRQ�HUURU��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH�(&%�

)LHOG�������5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH

7KH� ,,5� RI� WKH� 3605� WR� ZKLFK� WKH� FXUUHQW� DFNQRZOHGJHPHQW� UHIHUV� PXVW� EH� PHQWLRQHG� LQ
ILHOG������,W�FRQWDLQV�DQ�H[DFW�FRS\�RI�WKH�ILHOG�������JLYHQ�LQ�WKH�PHVVDJH�LW�UHIHUV�WR�



07����VXE�������3D\PHQW�6HWWOHPHQW�0HVVDJH�1RWLILFDWLRQ��3601�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

,I�WKH�3601�KDV�EHHQ�JHQHUDWHG�DV�D�UHDFWLRQ�WR�DQ�XQNQRZQ�PHVVDJH�VXE�W\SH�RU�QR�ILHOG������
FRXOG�EH�LGHQWLILHG��WKH�ILHOG�������VKRXOG�FRQWDLQ�WKH�FRGHZRUG�81.12:1�

)LHOG�������(&%�GDWH�DQG�WLPH�RI�UHFHLSW

/RFDO�GDWH�DQG�WLPH�RI�WKH�UHFHLSW�RI�WKH�UHOHYDQW�3605�DGMXVWHG�WR�WKH�(&%�WLPH�]RQH�

)LHOG�������$FFHSWDQFH�FRGH

µ�¶�LI�WKH�3605�LV�SRVLWLYHO\�DFNQRZOHGJHG��µ�¶�LI�WKH�3605�LV�QHJDWLYHO\�DFNQRZOHGJHG�

)LHOG�������5HDVRQ�FRGH�IRU�UHMHFWLRQ

7KLV� ILHOG� LV� PDQGDWRU\� ZKHQ� WKH� 3605� KDV� EHHQ� UHMHFWHG� �ILHOG� ���� HTXDO� WR� ���� ,W� VKRXOG
FRQWDLQ�D�FRGH�H[SODLQLQJ�WKH�UHDVRQ�IRU�WKH�UHMHFWLRQ�RI�WKH�3605�

)LHOG������6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ

7KLV�RSWLRQDO�ILHOG�PD\�FRQWDLQ�LQIRUPDWLRQ�H[SODLQLQJ�WKH�UHDVRQ�RI�WKH�UHMHFWLRQ��,W�EHFRPHV
PDQGDWRU\�LI�WKH�FRGH�LQ�ILHOG�����LV����3605�UHMHFWHG�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������ 5XOH�VSHFLILFDWLRQV�

�� )LHOGV�����DQG� ��� DUH�PDQGDWRU\� LI� ILHOG� ����� DFFHSWDQFH� FRGH�� LV� µ�¶� �UHMHFWHG��� � )LHOG� ��
VKRXOG� WKHQ� FRQWDLQ� DW� OHDVW� WKH� $GGLWLRQDO� (UURU� ,QIRUPDWLRQ� DV� VSHFLILHG� LQ� WKH� GHWDLOHG
VSHFLILFDWLRQV�IRU�ILHOG���

������ 5HMHFWLRQ�HUURU�FRGH�

'HSHQGLQJ� RQ� WKH� UHDVRQ� IRU� WKH� QHJDWLYH� DFNQRZOHGJHPHQW�� ILHOG� ���� ZLOO� KDYH� RQH� RI� WKH
YDOXHV�DV�VHW�RXW�LQ�FKDSWHU�����



07����VXE�������7KH�(QG�RI�'D\�&KHFN�0HVVDJH�5HTXHVW��(&05�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

���� 07����68%�������7+(�(1'�2)�'$<�&+(&.�0(66$*(�5(48(67��(&05�

������ 6FRSH

7KLV� PHVVDJH� LV� VHQW� WR� WKH� (&%� E\� DQ� 1&%� WKDW� ZDQWV� WR� LQLWLDWH� LWV� (QG�RI�GD\� &RQWURO
3URFHGXUHV��RU�E\�1&%V�ZKLFK�DUH�DZDUH�WKDW�RWKHU�1&%V�ZDQW�WR�LQLWLDWH�WKHVH�SURFHGXUHV��7KH
PHVVDJH�ZLOO�FRQWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�3605V�H[FKDQJHG�GXULQJ�WKH�FXUUHQW�EXVLQHVV
GD\�ZLWK�RWKHU�1&%V�DQG�WKH�(&%�

,W�DOVR�LQFOXGHV�WKH�QH[W�WKUHH�EXVLQHVV�GDWHV�DQG�WLPHV�RI�WKH�VHQGLQJ�1&%�

������ 0HVVDJH�IRUPDW�

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH
1XPEHU�RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 ��� ,QWHUOLQNLQJ�,QWHUQDO
5HIHUHQFH

�,,5!

0 ��� 7LPH�VWDPS �'7!
0 ��� $FWLRQ�RQ�EHKDOI �Q ����FORVLQJ�1&%

����QRQ�FORVLQJ�1&%
0 ��� &RXQWHUSDUW �&&!
0 ��� +LJKHVW�ELODWHUDO�,,5�VHQW �,,5!
0 ��� +LJKHVW�ELODWHUDO�,,5�UHFHLYHG �,,5!
0 ��� 'HELW�7XUQRYHU �&&!�&&!��Q
0 ��� &UHGLW�7XUQRYHU �&&!�&&!��Q
0 ��� 1H[W���EXVLQHVV�GDWHV�WLPHV �'77!

�'77!
�'77!

������ )LHOG�VSHFLILFDWLRQV

ILHOG�������,,5

6HQGLQJ�1&%¶V�,,5�WR�ZKLFK�WKH�(&01�PXVW�UHIHU�

)LHOG�������7LPH�VWDPS

7KH�WLPH�VWDPS�UHIHUV�WR�WKH�WLPH�WKH�(&05�ZDV�FUHDWHG��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH
(&%�

)LHOG�������$FWLRQ�RQ�EHKDOI

,I�WKH�VHQGLQJ�1&%�(&%�ZDQWV�WR�LQLWLDWH�LWV�RZQ�(QG�RI�'D\�&RQWURO�3URFHGXUHV��µ�¶�LV�XVHG�
RWKHUZLVH�µ�¶�LV�XVHG�



07����VXE�������7KH�(QG�RI�'D\�&KHFN�0HVVDJH�5HTXHVW��(&05�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

)LHOG�������+LJKHVW�ELODWHUDO�,,5�VHQW

2QO\�,,5¶V�IRU�DSSOLFDWLRQ�FRGH�$�DUH�UHSRUWHG�

)LHOG�������+LJKHVW�ELODWHUDO�,,5�UHFHLYHG

2QO\�,,5¶V�IRU�DSSOLFDWLRQ�FRGH�$�DUH�UHSRUWHG�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������ 5XOH�VSHFLILFDWLRQV

��� 2QO\�KLJKHVW� ,,5V� DQG� WXUQRYHUV� IRU� DSSOLFDWLRQ�FRGH�$�� L�H��3605V�� DUH� WUDQVPLWWHG� LQ� WKH
(&05�

��� ,I�QHHGHG��WKH�VHTXHQFH�FRQWDLQLQJ�ILHOGV�������������������DQG�����PD\�EH�UHSHDWHG�

��� ,I�DQ�1&%�ZDV�FORVHG�GXH�WR�%DQN�+ROLGD\��QR�ELODWHUDO�LQIRUPDWLRQ�LV�DYDLODEOH�DQG�UHSRUWHG
IRU�WKDW�1&%�

��� ,I�QR�PHVVDJHV�KDYH�EHHQ�H[FKDQJHG�EHWZHHQ�WZR�1&%V�(&%��WKH�VHTXHQFH�QXPEHUV�LQ�ERWK
,,5V��WKH�GHELW�DQG�WKH�FUHGLW�WXUQRYHU�ZLOO�VKRZ�D�QXOO�DPRXQW�

��� ,I� WKH�GDWHV�DQG� WLPHV� LQ� ILHOG�����GR�QRW�PDWFK�ZLWK� WKRVH� UHFRUGHG� LQ� WKH�GDWDEDVH�RI� WKH
(QG�RI�'D\�$SSOLFDWLRQ��D�QHJDWLYH�(&01�LV�UHWXUQHG��FRQWDLQLQJ�RQO\�D�6\QWD[�(UURU�%ORFN
DV�ZHOO�DV�WKH�UHOHYDQW�HUURU�FRGH��7KH�1&%�VKRXOG� WKHQ�VHQG�D�QHZ�(&05�ZLWK�FRUUHFWHG
GDWD�



07����VXE�������7KH�(QG�RI�'D\�&KHFN�0HVVDJH�1RWLILFDWLRQ�(&01�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

���� 07����68%�������7+(�(1'�2)�'$<�&+(&.�0(66$*(�127,),&$7,21�(&01�

������ 6FRSH

7KLV�PHVVDJH� LV� VHQW� E\� WKH�(&%� WR� WKH�1&%V� WR� QRWLI\� WKHP� RI� WKH� UHVXOW� RI� WKH�(QG�RI�GD\
&RQWURO�3URFHGXUHV��WR�UHSRUW�RQ�DQ\�V\QWD[�YDOLGDWLRQ�HUURU�V��LQ�WKH�(&05�RU�WR�LQIRUP�WKDW�WKH
EXVLQHVV�GDWHV�DQG�WLPHV�LQFOXGHG�LQ�WKH�(&05�GR�QRW�PDWFK�WKRVH�KHOG�E\�WKH�(&%�

7KH�QRWLILFDWLRQ�(&01�FDQ�EH�HLWKHU�

�� 6XFFHVVIXO��IRU�PDWFKLQJ�ILJXUHV��RU

�� 8QVXFFHVVIXO��IRU�QRQ�PDWFKLQJ�ILJXUHV��RU

�� 1HJDWLYH�

7KH�(&01�VKRXOG�UHDFK�WKH�1&%V�(&%�QRW�ODWHU�WKDQ����PLQXWHV�DIWHU�WKH�(&05V�ZHUH�VHQW�
8QVXFFHVVIXO�PDWFKLQJ�ZLOO�EH�QRWLILHG�DV�VRRQ�DV�SRVVLEOH�WR�ERWK�1&%V�(&%���7KHUHIRUH��WKH
(&%� �('$�� FRXOG� VHQG� PRUH� WKDQ� RQH� (&01� WR� DQ\� 1&%�(&%� LI� LW� GHWHFWV� QRQ�PDWFKLQJ
ILJXUHV� EXW� KDV� QRW� \HW� UHFHLYHG� DOO� (&05V�� � $OWHUQDWLYHO\�� WKH� (&01� PD\� FRQWDLQ� UHVXOW
LQIRUPDWLRQ�IRU�RQH�RU�VHYHUDO�1&%V�(&%�

,W� DOVR� LQFOXGHV� WKH� QH[W� WKUHH� EXVLQHVV� GDWHV� DQG� WLPHV� IRU� HDFK� 1&%�(&%�� � 7KHVH� GDWHV
VXSHUVHGH�DQ\�RWKHU�GDWHV�H[FKDQJHG�SUHYLRXVO\���$�QHJDWLYH�(&01�FRQWDLQLQJ�D�6\QWD[�(UURU
EORFN�RQO\��ZLOO�EH�UHWXUQHG�WR�WKH�LVVXHU�RI�WKH�(&05�HLWKHU�LQ�FDVH�RI�D�V\QWD[�HUURU�RU�LI�WKH
EXVLQHVV� GDWHV� DQG� WLPHV� GR� QRW�PDWFK�ZLWK� WKRVH� KHOG� E\� WKH� (&%�� � ,I� D� QHJDWLYH� (&01� LV
UHWXUQHG�WKH�(&05�QHHGV�WR�EH�UHVHQW�DV�QRQH�RI�WKH�GDWD�FRQWDLQHG�LQ�WKH�SUHYLRXV�(&05�ZLOO
KDYH�EHHQ�WDNHQ�LQWR�DFFRXQW�E\�('$�

������ 0HVVDJH�IRUPDW�

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�(&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 ��� ,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH �,,5!
0 ��� 7LPH�VWDPS �'7!
0 ��� 5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO

5HIHUHQFH
�,,5!

6\QWD[�(UURU�EORFN
0 ��� $FFHSWDQFH�FRGH µ�¶
0 ��� UHDVRQ�FRGH�IRU�UHMHFWLRQ �D�Q
2 �� 6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ ���[



07����VXE�������7KH�(QG�RI�'D\�&KHFN�0HVVDJH�1RWLILFDWLRQ�(&01�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

6XFFHVVIXO�EORFN
0 ��� 0DWFKLQJ�VWDWXV �Q ����VXFFHVVIXO

0 ��� &RXQWHUSDUW\ �&&!
0 ��� +LJKHVW�ELODWHUDO�,,5�VHQW �,,5!
0 ��� +LJKHVW�ELODWHUDO�,,5�UHFHLYHG �,,5!
0 ��� 'HELW�7XUQRYHU �&&!�&&!��Q
0 ��� &UHGLW�7XUQRYHU �&&!�&&!��Q
0 ��� 1H[W���EXVLQHVV�GDWHV�WLPHV �'77!

�'77!
�'77!

8QVXFFHVVIXO�EORFN
0 ��� 0DWFKLQJ�VWDWXV �Q ����XQVXFFHVVIXO

0 ��� &RXQWHUSDUW\ �&&!
0 ��� +LJKHVW�ELODWHUDO�,,5�VHQW �,,5!
0 ��� +LJKHVW�ELODWHUDO�,,5�UHFHLYHG �,,5!
0 ��� 'HELW�7XUQRYHU �&&!�&&!��Q
0 ��� &UHGLW�7XUQRYHU �&&!�&&!��Q
0 ��� 1H[W���EXVLQHVV�GDWHV�WLPHV �'77!

�'77!
�'77!

������ )LHOG�VSHFLILFDWLRQV�

ILHOG�������,,5

(&%¶V�,,5�

)LHOG�������7LPH�VWDPS

7KH�WLPH�VWDPS�UHIHUV�WR�WKH�WLPH�WKH�(&01�ZDV�FUHDWHG�

)LHOG�������5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH

7KH� ,,5� RI� WKH� (&05� WR� ZKLFK� WKH� FXUUHQW� DFNQRZOHGJHPHQW� UHIHUV� PXVW� EH� PHQWLRQHG� LQ
ILHOG�����

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������ 5XOH�VSHFLILFDWLRQV

��� 6\QWD[�(UURU�%ORFN�FDQ�RQO\�EH�XVHG�WR�UHSRUW�D�YDOLGDWLRQ�HUURU��,Q�WKDW�FDVH��ILHOG�����LQ�WKDW
EORFN�FDQ�RQO\�KDYH�WKH�YDOXH�³�´�DQG�ILHOG�����LV�WKHQ�PDQGDWRU\�

��� ,Q�6\QWD[�(UURU�%ORFN��ILHOG����LV�PDQGDWRU\�LI�WKH�FRGH�LQ�ILHOG�����LV�µ[��¶�

��� ,I�6\QWD[�(UURU�%ORFN�LV�SUHVHQW��QHLWKHU�VXFFHVVIXO�QRU�XQVXFFHVVIXO�EORFN�FDQ�EH�SDUW�RI�WKH
(&01�



07����VXE�������7KH�(QG�RI�'D\�&KHFN�0HVVDJH�1RWLILFDWLRQ�(&01�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

��� ,I�6\QWD[�(UURU�%ORFN� LV�QRW�XVHG��HLWKHU�VXFFHVVIXO�RU�XQVXFFHVVIXO�RU�ERWK�EORFNV�PXVW�EH
SUHVHQW�

��� )LHOGV�ZKLFK�DUH�PDUNHG�DV�PDQGDWRU\��DUH�RQO\�PDQGDWRU\�ZLWKLQ� WKH�EORFN� WR�ZKLFK� WKH\
EHORQJ�

��� )LHOGV� ����� ����� ����� ����� ���� DQG� ����� LQ� WKH� µ8QVXFFHVVIXO� EORFN¶�� FRQWDLQ� FRXQWHUSDUW\
LQIRUPDWLRQ�� 7KH\� DUH� SURYLGHG� WR� DOORZ� HDFK�1&%�(&%� WR� FRPSDUH� WKHP�ZLWK� WKHLU� RZQ
ILJXUHV� DQG�KHOS� LGHQWLI\�SUREOHPV��7KH�(&%�ZLOO� H[FKDQJH�GDWD� UHFHLYHG� LQ� WKH�(&05� LQ
ILHOGV�����DQG������DQG� ILHOGV�����DQG������ L�H�� WKH�GDWD� LQ� ILHOG�����RI� WKH�(&01�VHQW� WR
1&%�$�LV�WDNHQ�IURP�ILHOG�����RI�WKH�(&05�UHFHLYHG�IURP�1&%�%�

���:LWKLQ�DQ��XQ�VXFFHVVIXO�EORFN��WKH�VHTXHQFH�RI�ILHOGV�������������������������DQG�����FDQ
EH�UHSHDWHG�

��� 'DWD�LQ�ILHOG�����UHSODFHV�DQ\�RWKHU�GDWD�UHFHLYHG�SUHYLRXVO\�

��� $Q�(&01�ZLOO�DOVR�EH�UHWXUQHG�ZLWK�D�V\QWD[�HUURU�EORFN�LQ�WKH�FDVH�WKDW�L��GXSOLFDWH�ELODWHUDO
ILJXUHV�DUH�UHSRUWHG��LL��ILJXUHV�DUH�UHSRUWHG�IRU�1&%V�RQ�KROLGD\��LLL��DQ�(&05�LV�UHFHLYHG
IURP�DQ�1&%�ZKLFK�LV�VXSSRVHG�WR�EH�RQ�KROLGD\��DQG�LY��EXVLQHVV�GDWHV�DQG�WLPH�LQIRUPDWLRQ
GR�QRW�PDWFK�ZLWK�WKH�GDWD�LQ�WKH�(QG�RI�GD\�DSSOLFDWLRQ��,Q�WKH�ILUVW� WZR�FDVHV�� WKH�FRXQWU\
FRGH�RI�WKH�UHODWHG�FRXQWHUSDUW\�ZLOO�EH�OLVWHG�LQ�WKH�ILHOG����

������ 8VDJH�JXLGHOLQHV

�� 8SRQ� UHFHLSW� RI� DQ� (&01� FRQWDLQLQJ� DQ� µ8QVXFFHVVIXO� EORFN¶�� WKH� UHFHLYLQJ� 1&%V�(&%
PXVW�LQLWLDWH�(UURU�'HWHFWLRQ�3URFHGXUHV�



07����VXE�������'HOD\�&ORVLQJ�7LPH�5HTXHVW��'&75�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

���� 07����68%�������'(/$<�&/26,1*�7,0(�5(48(67��'&75�

������ 6FRSH

7KLV� PHVVDJH� LV� VHQW� E\� WKH� (&%�� RQ� EHKDOI� RI� DQ� 1&%� IDFLQJ� SUREOHPV�� WR� DOO� RWKHU� �VWLOO
RSHUDWLQJ��1&%V� WR� UHTXHVW� WKHP� WR� GHOD\� WKH� VWDUW� RI� WKH� (QG�RI�GD\� SURFHGXUHV�� �� $�'&75
HQDEOHV� DOO� 1&%V� DQG� WKH� (&%� WR� VWD\� RSHQ� WR� PDNH� DQG� UHFHLYH� SD\PHQWV� WR� DQG� IURP� DOO
1&%V�(&%��$�'HOD\�&ORVLQJ�7LPH�1RWLILFDWLRQ��'&71��UHSO\�PXVW�EH�VHQW�WR�WKLV�PHVVDJH�

������ 0HVVDJH�IRUPDW�

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 �� 6HQGHU�UHIHUHQFH ��[
0 ��� 7LPH�VWDPS �'7!
0 ��� 1HZ�FORVLQJ�WLPH �'7!
0 ��� 5HDVRQ�FRGH �D�Q
2 �� 6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ ���[

������ )LHOG�VSHFLILFDWLRQV�

)LHOG������6HQGHU�5HIHUHQFH

5HIHUHQFH�RI�WKH�VHQGLQJ�1&%�WR�ZKLFK�WKH�'&71�PXVW�UHIHU�

)LHOG�������7LPH�VWDPS

7KH�WLPH�VWDPS�UHIHUV�WR�WKH�WLPH�WKH�'&75�ZDV�FUHDWHG��,W� LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH
(&%�

)LHOG�������1HZ�FORVLQJ�WLPH

&RQWDLQV�WKH�QHZ�SURSRVHG�FORVLQJ�WLPH�IRU�WKH�UHTXHVWLQJ�1&%�

)LHOG�������5HDVRQ�FRGH

$�UHDVRQ�FRGH�GHVFULELQJ�WKH�UHDVRQ�RI�WKH�GHOD\�PXVW�EH�VHQW��,I�QR�DSSURSULDWH�UHDVRQ�FRGH�LV
DYDLODEOH��WKH�FRGH�µ[��¶��XQGHILQHG�UHDVRQ��PXVW�EH�XVHG�

)LHOG������6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ

7KLV� RSWLRQDO� ILHOG� PD\� FRQWDLQ� LQIRUPDWLRQ� H[SODLQLQJ� WKH� UHDVRQ� IRU� WKH� GHOD\�� ,W� EHFRPH
PDQGDWRU\�LI�WKH�FRGH�LQ�ILHOG�����LV�µ[��¶��XQGHILQHG�UHDVRQ��

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�



07����VXE�������'HOD\�&ORVLQJ�7LPH�1RWLILFDWLRQ��'&71�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

���� 07����68%�������'(/$<�&/26,1*�7,0(�127,),&$7,21��'&71�

������ 6FRSH

7KLV� PHVVDJH� LV� WKH� UHVSRQVH� WR� D� 'HOD\� &ORVLQJ� 7LPH� 5HTXHVW� �'&75��� ,W� FDQ� EH� HLWKHU� D
SRVLWLYH�RU�D�QHJDWLYH�DFNQRZOHGJHPHQW��$�SRVLWLYH�DFNQRZOHGJHPHQW�LPSOLHV�WKDW�WKH�UHFHLYHU
DJUHHV� WR� WKH�QHZ�FORVLQJ� WLPH��7KLV� VKRXOG�QRUPDOO\�EH� WKH�FDVH��DV�D�YDOLG�'&75�FDQQRW�EH
UHMHFWHG�� �,I� WKH�QRWLILFDWLRQ�LV�QHJDWLYH�� WKH�UHWXUQHG�HUURU�FRGH�VKRXOG�VWDWH� WKH�UHDVRQ�IRU�QRW
DJUHHLQJ�WR�WKH�UHTXHVW��7KLV�VKRXOG�RQO\�RFFXU�IRU�FDVHV�VXFK�DV�V\QWD[�HUURU��$V�ZLWK�DQ\�RWKHU
QRWLILFDWLRQ�� WKLV�PHVVDJH�VKRXOG�EH� UHFHLYHG�E\� WKH� UHTXHVWLQJ�1&%�ZLWKLQ����PLQXWHV�RI� WKH
GLVSDWFK�RI�WKH�'&75�

������ 0HVVDJH�IRUPDW�

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 �� 6HQGHU�UHIHUHQFH ��[
0 �� 5HODWHG�UHIHUHQFH ��[
0 ��� 7LPH�VWDPS �'7!
0 ��� (&%�GDWH�DQG�WLPH�RI�UHFHLSW �'7!
0 ��� $FFHSWDQFH�FRGH �Q

DFFHSWHG� ����UHMHFWHG� ��
2 ��� 5HDVRQ�FRGH�IRU�UHMHFWLRQ �D�Q
2 �� 6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ ���[

������ �)LHOG�VSHFLILFDWLRQV

)LHOG������6HQGHU�5HIHUHQFH

5HIHUHQFH�QXPEHU�RI�WKH�VHQGLQJ�1&%�

)LHOG������5HODWHG�UHIHUHQFH

5HIHUHQFH�RI�WKH�'&75�WR�ZKLFK�WKH�SUHVHQW�QRWLILFDWLRQ�LV�UHIHUULQJ�

)LHOG�������7LPH�VWDPS

7KH�WLPH�VWDPS�UHIHUV�WR�WKH�WLPH�WKH�'&71�ZDV�FUHDWHG��,W�LV�DGMXVWHG�WR�WKH�WLPH�]RQH�RI�WKH
(&%�

)LHOG�������(&%�GDWH�DQG�WLPH�RI�UHFHLSW

/RFDO�GDWH�DQG�WLPH�RI�WKH�UHFHLSW�RI�WKH�UHODWLYH�'&75�DGMXVWHG�WR�WKH�(&%�WLPH�]RQH�



07����VXE�������'HOD\�&ORVLQJ�7LPH�1RWLILFDWLRQ��'&71�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

)LHOG�������$FFHSWDQFH�FRGH

µ�¶�LI�WKH�V\QWD[�RI�WKH�'&75�LV�FRUUHFW��µ�¶�LI�WKH�'&75�FRQWDLQHG�V\QWD[�HUURU�RU�LI�WKH�UHFHLYHU
FDQQRW�FRPSO\�ZLWK�WKH�H[WHQGHG�RSHUDWLQJ�KRXUV�

)LHOG�������5HDVRQ�FRGH�IRU�UHMHFWLRQ

,I� ILHOG� ���� LV� VHW� WR� µ�¶�� ILHOG� ���� EHFRPHV� PDQGDWRU\�� DQG� D� FRGH� � GHVFULELQJ� WKH� HUURU� LV
SURYLGHG�� ,I� QR� DSSURSULDWH� UHDVRQ� FRGH� LV� DYDLODEOH�� WKH� FRGH� µ[��¶� FRGH� �XQGHILQHG� HUURU�
VKRXOG�EH�XVHG�

)LHOG������6HQGHU�WR�UHFHLYHU�LQIRUPDWLRQ

7KLV�RSWLRQDO�ILHOG�PD\�FRQWDLQ�LQIRUPDWLRQ�WR�GHVFULEH�WKH�HUURU�UHSRUWHG��,W�EHFRPHV�PDQGDWRU\
LI�WKH�FRGH�LQ�ILHOG�����LV�µ[��¶��XQGHILQHG�UHDVRQ��

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������ 5XOH�VSHFLILFDWLRQV

�� )LHOG�����LV�PDQGDWRU\�LI�ILHOG�����LV�µ�¶�

�� )LHOG����LV�PDQGDWRU\�ZKHQ�WKH�FRGH�LQ�ILHOG�����LV�µ[��¶�

������ 5HMHFWLRQ�HUURU�FRGH

'HSHQGLQJ�RQ�WKH�HUURUV��ILHOG������ZLOO�KDYH�RQH�RI�WKH�YDOXHV�DV�VHW�RXW�LQ�FKDSWHU����



07����VXE�������,QWHUOLQNLQJ�)UHH�)RUPDW�0HVVDJH��,))0�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

���� 07����68%�������,17(5/,1.,1*�)5((�)250$7�0(66$*(��,))0�

������ 6FRSH

7KLV�PHVVDJH�LV�XVHG�WR�FDUU\�DQ\�NLQG�RI�GDWD�RU�LQIRUPDWLRQ�ZKLFK�LV�QRW�FRYHUHG�LQ������������
,W�PD\�EH�XVHG�H�J��E\�WKH�(&%�WR�ZDUQ�D�SDUWLFLSDQW�WKDW�HQG�RI�GD\�LQIRUPDWLRQ�LV�PLVVLQJ�

7KH�FRQWHQW�RI�WKH�PHVVDJH�LV�QRW�VWDQGDUGLVHG�DQG�WKHUHIRUH�FDQQRW�EH�KDQGOHG�DXWRPDWLFDOO\�

������ 0HVVDJH�IRUPDW

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 �� 6HQGHU�UHIHUHQFH ��[
0 �� 5HODWHG�UHIHUHQFH ��[
0 ��� )UHH�)RUPDW�7H[W ��[

>Q��[@

������ )LHOG�VSHFLILFDWLRQV

)LHOG������6HQGHU�UHIHUHQFH

6HQGLQJ�1&%¶V�UHIHUHQFH�

)LHOG������5HODWHG�UHIHUHQFH

,I� WKH� FXUUHQW�PHVVDJH� UHIHUV� WR� D�SUHYLRXVO\� UHFHLYHG�PHVVDJH�� WKH� FRQWHQW� RI� ILHOG� ��� RI� WKDW
PHVVDJH�LV�FRSLHG�KHUH��2WKHUZLVH��LW�FRQWDLQV�WKH�FRGH�³1(:´�

)LHOG�������)UHH�)RUPDW�7H[W

7KH�QXPEHU�RI�OLQHV�LV�XQOLPLWHG��DV�ORQJ�DV�WKH�WRWDO�VL]H�RI�WKH�PHVVDJH�GRHV�QRW�H[FHHG�������
FKDUDFWHUV�

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������ 8VDJH�JXLGHOLQHV

�� 7KLV�PHVVDJH�LV�SURYLGHG�WR�FDUU\�LQIRUPDWLRQ�EHWZHHQ�1&%V�(&%�WKDW�GRHV�QRW�IDOO�LQWR�DQ\
RWKHU�PHVVDJH�W\SH�

�� 7KH�QXPEHU�RI� OLQHV� WKH�ILHOG���(�FDQ�KROG� LV� OLQNHG� WR� WKH� OHQJWK�RI� WKH�PHVVDJH�� ,WV� WRWDO
OHQJWK�FDQQRW�H[FHHG��������FKDUDFWHUV�



07����VXE�������,QWHUOLQNLQJ�6WDWLVWLFDO�,QIRUPDWLRQ��,6,0�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

����� 07����68%�������,17(5/,1.,1*�67$7,67,&$/�,1)250$7,21��,6,0�

������� 6FRSH

7KH�,6,0�LV�D�PHVVDJH�XVHG�WR�SURYLGH�WKH�(&%�ZLWK�VWDWLVWLFDO�GDWD�LQ�D�SUHGHILQHG�IRUPDW���7KH
LQIRUPDWLRQ�FRQWDLQHG�GHVFULEHV�VWDWLVWLFDO�GDWD�RQ�WKH�,QWHUOLQNLQJ�WUDIILF�EHWZHHQ�1&%V�(&%�RQ
D�VSHFLILF�EXVLQHVV�GD\���(DFK�OLQH�RI�LQIRUPDWLRQ�LV�FDWHJRULVHG�DFFRUGLQJ�WR�LWV�W\SH�RI�SD\PHQW�
WKH�WLPH�SHULRG�WKDW�WKH�SD\PHQW�ZDV�PDGH�DQG�WKH�FRGH�RI�WKH�UHFHLYLQJ�1&%�RU�WKH�(&%�

������� 0HVVDJH�IRUPDW

0�2 )LHOG
7DJ

)LHOG�1DPH ,QWHUOLQNLQJ�)RUPDW

0 �� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU
RI�6HQGLQJ�1&%

��[

0 �� 6XE�0HVVDJH�7\SH���� �Q
0 ��( 3URSULHWDU\�0HVVDJH ��[

>Q��[@

0 ��� &RXQWHUSDUW��6HQGLQJ�1&%�,62
FRXQWU\�FRGH�

�D

0 �� 6WDWHPHQW�QXPEHU���6HTXHQFH
QXPEHU

�Q>��Q@

0 ��� ,QIRUPDWLRQ�OLQH �D�D�D�D�D��Q

������� )LHOG�VSHFLILFDWLRQV

)LHOG�������&RXQWHUSDUW

&RXQWU\�FRGH�RI�1&%�(&%�ZKLFK�VHQGV�WKH�,/�VWDWLVWLFV�PHVVDJH

)LHOG����±�6WDWHPHQW�QXPEHU���6HTXHQFH�1XPEHU

7KLV� ILHOG� LGHQWLILHV� WKH� QXPEHU� �ZLWKLQ� WKH� \HDU�� RI� D� SDUWLFXODU� VWDWHPHQW� DQG� RSWLRQDOO\� WKH
SDJH�QXPEHU��PHVVDJH�QXPEHU��ZLWKLQ�D�VHULHV�RI�PHVVDJHV�IRU�WKH�VDPH�VWDWHPHQW�

)LHOG�����±�,QIRUPDWLRQ�/LQH

7KH�LQIRUPDWLRQ�OLQH�FRQWDLQV�GDWD�DERXW�WKH�YROXPH�DQG�YDOXH�RI�VXFFHVVIXO�SD\PHQWV�VHQW�E\�DQ
1&%�(&%�WR�HDFK�RI�WKH�RWKHU�1&%V�(&%�RQ�D�VSHFLILF�EXVLQHVV�GD\���(DFK�OLQH�RI�LQIRUPDWLRQ
LV�FDWHJRULVHG�DFFRUGLQJ�WR�LWV�W\SH�RI�SD\PHQW��WKH�WLPH�SHULRG�WKDW�WKH�SD\PHQW�ZDV�PDGH�DQG
WKH�FRGH�RI�WKH�UHFHLYLQJ�1&%�RU�WKH�(&%

)RU�DGGLWLRQDO� LQIRUPDWLRQ�� UHIHU� WR� µFKDSWHU����),(/'6�'(6&5,37,21¶�DQG� µ6�:�,�)�7��8VHU
+DQGERRN��6WDQGDUGV�&DWHJRU\�Q���&RPPRQ�*URXS�0HVVDJHV¶�

������� 8VDJH�JXLGHOLQHV

�� ,Q�FDVH�ZKHQ�WKHUH�LV�QR�,QWHUOLQNLQJ�WUDIILF�IRU�D�VSHFLILF�EXVLQHVV�GDWH��RWKHU�WKDQ�D�KROLGD\�
D�PHVVDJH�VKRXOG�EH�VHQW�DV�QRUPDO��ZKLFK�FRQWDLQV�RQH�URZ�RQO\�ZLWK�WKH�EXVLQHVV�GDWH�DQG
���DV�WKH�WLPH�SHULRG��7KH�UHVW�RI�WKH�VXEILHOGV�LQ�WKH�LQIRUPDWLRQ�OLQH��ILHOG������VKRXOG�EH
EODQN�RU�VHW�WR�D�GHIDXOW�YDOXH�LI�WKDW�LV�PRUH�FRQYHQLHQW�IRU�WKH�1&%�DSSOLFDWLRQ�



07����VXE�������,QWHUOLQNLQJ�6WDWLVWLFDO�,QIRUPDWLRQ��,6,0�

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������



)LHOG������6XE�0HVVDJH�7\SH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

��� ),(/'6�'(6&5,37,21

���� ),(/'������68%�0(66$*(�7<3(

'HILQLWLRQ� 7KH�LGHQWLILFDWLRQ�RI�D�PHVVDJH�W\SH�

)RUPDW� �Q

9DOLGDWLRQV� 37KH�YDOXH�FDQ�RQO\�EH����������������������������������������RU����

6HH�PHVVDJH�V� �������������������������������������������

���� ),(/'������75$16$&7,21�5()(5(1&(�180%(5

'HILQLWLRQ� 7KH�VHQGHU
V�XQDPELJXRXV�LGHQWLILHU�IRU�WKH�WUDQVDFWLRQ�

)RUPDW� ��[

8VDJH�JXLGHOLQHV� &�'LIIHUHQW�PHVVDJHV�PD\�KDYH� WKH� VDPH�751� LI� WKH\� UHIHU� WR� WKH� VDPH
WUDQVDFWLRQ��7KH�UHFHLYHU�PXVW�TXRWH�WKH�751�IRU�DOO�TXHULHV�WR�WKH�VHQGHU�

�� ,Q�D�07����PHVVDJH�� WKH�751� LV� WKH� LQWHUQDO� UHIHUHQFH�RI� WKH� VHQGLQJ
1&%��,W�ZLOO�EH�UHIHUUHG�WR�DV�WKH�1&%�751�

�� ,Q�PHVVDJHV�07�������������DQG������WKH�751�FRQWDLQHG�LQ�ILHOG���(
RI� WKH� HQYHORSH� LV� WKH� RQH� WKDW�ZDV� FRQWDLQHG� LQ� WKH� RULJLQDO� SD\PHQW
RUGHU�VHQW�E\�D�FUHGLW� LQVWLWXWLRQ�RQ�EHKDOI�RI�D�FXVWRPHU�RU�RQ� LWV�RZQ
EHKDOI�� ,W� ZLOO� EH� UHIHUUHG� DV� WKH� &86720(5� 751�� ,QYHVWLJDWLRQV
EHWZHHQ� FUHGLW� LQVWLWXWLRQV� PD\� QHHG� WKLV� LQIRUPDWLRQ� VR� LW� VKRXOG� EH
IRUZDUGHG�ZLWKRXW�DOWHUDWLRQ�

�� ,Q�PHVVDJHV�07�������������DQG������ WKH�751�FRQWDLQHG� LQ�ILHOG���(
RI�WKH�HQYHORSH�LV�WKDW�RI�WKH�VHQGHU�RI�WKH�PHVVDJH�

9DOLGDWLRQV� 3&DQQRW�VWDUW�RU�ILQLVK�ZLWK�
�
�
3&DQQRW�FRQWDLQ�
��
�

6HH�PHVVDJH�V�� �������������������������������������������

6HH�$OVR� )LHOG�������,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH

���� ),(/'������5(/$7('�5()(5(1&(

'HILQLWLRQ� 7KH� LGHQWLILFDWLRQ� RI� D� WUDQVDFWLRQ� WR� ZKLFK� WKH� FXUUHQW� WUDQVDFWLRQ� LV
UHODWHG�

)RUPDW� ��[

8VDJH�JXLGHOLQHV� &�,Q�D�FKDLQ�RI�PHVVDJHV��WKLV�LV�WKH�OLQNLQJ�UHIHUHQFH�WKDW�LV�XVXDOO\�VHQW
IRUZDUG�

9DOLGDWLRQV� 3�6HH�
)LHOG������7UDQVDFWLRQ�5HIHUHQFH�1XPEHU




)LHOG���%�±�%DQN�2SHUDWLRQ�&RGH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

6HH�PHVVDJH�V� �������������

6HH�$OVR� )LHOG�������5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH

���� ),(/'���%�±�%$1.�23(5$7,21�&2'(

'HILQLWLRQ� 7\SH�RI�2SHUDWLRQ�

)RUPDW� �E

8VDJH�JXLGHOLQHV� &

9DOLGDWLRQV� 37KH�IROORZLQJ�FRGHV�DUH�DOORZHG�

&5('� &UHGLW� 7UDQVIHU� ZKHUH� QR� 6�:�,�)�7�� VHUYLFH� OHYHO� LV
LQYROYHG

63$< 7KLV� PHVVDJH� FRQWDLQV� D� FUHGLW� WUDQVIHU� WR� EH� SURFHVVHG
DFFRUGLQJ�WR�6:,)73D\�6HUYLFH�/HYHO

667' 7KLV� PHVVDJH� FRQWDLQV� D� FUHGLW� WUDQVIHU� WR� EH� SURFHVVHG
DFFRUGLQJ�WR�WKH�6WDQGDUG�6HUYLFH�/HYHO

635, 7KLV� PHVVDJH� FRQWDLQV� D� FUHGLW� WUDQVIHU� WR� EH� SURFHVVHG
DFFRUGLQJ�WR�WKH�3ULRULW\�6HUYLFH�/HYHO

6HH�PHVVDJH�V�� ���

���� ),(/'���(�±�,16758&7,21�&2'(

'HILQLWLRQ� ,QVWUXFWLRQ�&RGH

)RUPDW� �E

8VDJH�JXLGHOLQHV�

9DOLGDWLRQV� 32QH�RI�WKH�IROORZLQJ�FRGHV�PXVW�EH�XVHG�

&257� 3D\PHQW�LV�PDGH�LQ�VHWWOHPHQW�RI�D�WUDGH��HJ��IRUHLJQ�H[FKDQJH
GHDO��VHFXULWLHV�WUDQVDFWLRQ�

,17&� 7KH�SD\PHQW�LV�DQ�LQWUD�FRPSDQ\�SD\PHQW��LH��D�SD\PHQW
EHWZHHQ�WZR�FRPSDQLHV�EHORQJLQJ�WR�WKH�VDPH�JURXS�

6'9$� 3D\PHQW�PXVW�EH�H[HFXWHG�ZLWK�VDPH�GD\�YDOXH�WR�WKH
EHQHILFLDU\�

3)LHOG���(�FDQ�EH�UHSHDWHG�PD[LPXP����WLPHV

6HH�PHVVDJH�V�� ���

�� 7KH�6HUYLFH�/HYHOV�63$<��667'��635,�GR�QRW�DSSO\�WR�7$5*(7���7KH\�DUH�RQO\�WR�EH�WUDQVSRUWHG�RYHU�7$5*(7�
DQG�WR�EH�XVHG�RQO\�EHWZHHQ�VHQGLQJ�DQG�UHFHLYLQJ�FUHGLW�LQVWLWXWLRQV�



)LHOG���7�±�7UDQVDFWLRQ�7\SH�&RGH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

���� ),(/'���7�±�75$16$&7,21�7<3(�&2'(

'HILQLWLRQ� 7KH�QDWXUH�RI��SXUSRVH�RI��DQG�RU�UHDVRQ�IRU�WKH�LQGLYLGXDO�WUDQVDFWLRQ�

)RUPDW� �D

8VDJH�JXLGHOLQHV� &�7KH�FRGHV� LQ� WKLV� ILHOG� VKRXOG� EH� WUDQVSRUWHG�ZLWK� QR� RWKHU� YDOLGDWLRQ
WKDQ�WKH�IRUPDW�

9DOLGDWLRQV� 3

6HH�PHVVDJH�V�� ���

���� ),(/'����±�67$7(0(17�180%(5���6(48(1&(�180%(5

'HILQLWLRQ� 7KLV�ILHOG� LGHQWLILHV� WKH�QXPEHU��ZLWKLQ� WKH�\HDU��RI�D�SDUWLFXODU� VWDWHPHQW
DQG� RSWLRQDOO\� WKH� SDJH� QXPEHU� �PHVVDJH� QXPEHU�� ZLWKLQ� D� VHULHV� RI
PHVVDJHV�IRU�WKH�VDPH�VWDWHPHQW�

)RUPDW� �Q>��Q@

8VDJH�JXLGHOLQHV� &�7KH�VWDWHPHQW�QXPEHU�VKRXOG�EH�UHVHW�WR�µ�¶�RQ�-DQXDU\��VW�RI�HDFK�\HDU�

6HH�PHVVDJH�V� ���

���� ),(/'���$���9$/8(�'$7(��&855(1&<�&2'(��$02817

'HILQLWLRQ� 9DOXH�GDWH��FXUUHQF\�FRGH�DQG�DPRXQW�RI�WUDQVDFWLRQ�

)RUPDW� �Q GDWH��<<00''�
�D FXUUHQF\�FRGH
��Q DPRXQW

9DOLGDWLRQV� 3&XUUHQF\�FRGH�(85�RQO\�
39DOXH�GDWH�PXVW�EH�WKH�VDPH�DV�WKH�EXVLQHVV�GDWH�SURFHVVHG�E\�7$5*(7�

3��Q�PXVW�FRQWDLQ�RQH��DQG�RQO\�RQH��GHFLPDO�FRPPD

37KH�LQWHJHU�SDUW�RI�WKH�DPRXQW�PXVW�FRQWDLQ�DW�OHDVW�RQH�GLJLW

3��Q�FDQ�FRQWDLQ�PD[LPXP���GLJLWV�DIWHU�WKH�FRPPD

6HH�PHVVDJH�V� �������������

���� ),(/'���%�±�&855(1&<�,16758&7('�$02817

'HILQLWLRQ� 7KH�FXUUHQF\�DQG�LQVWUXFWHG�DPRXQW�RI�WKH�LQVWUXFWLRQ�

)RUPDW� �D FXUUHQF\�FRGH

��Q DPRXQW

8VDJH�JXLGHOLQHV� &

9DOLGDWLRQV� 3&XUUHQF\�FRGH�PXVW�EH�D�YDOLG�,62������FXUUHQF\�FRGH�



)LHOG����±�([FKDQJH�5DWH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

�37KH�QXPEHU�RI�GLJLWV�IROORZLQJ�WKH�FRPPD�PXVW�QRW�H[FHHG�WKH�PD[LPXP
QXPEHU�DOORZHG�IRU�WKH�VSHFLILHG�FXUUHQF\�

3�7KH�LQWHJHU�SDUW�RI�WKH�DPRXQW����Q��PXVW�FRQWDLQ�DW�OHDVW�RQH�GLJLW���2QH
�DQG�RQO\�RQH��GHFLPDO�FRPPD��ZKLFK�LV�LQFOXGHG�LQ�WKH�PD[LPXP�OHQJWK�

6HH�PHVVDJH�V�� ���

����� ),(/'����±�(;&+$1*(�5$7(

'HILQLWLRQ� ([FKDQJH�5DWH

)RUPDW� ��Q

8VDJH�JXLGHOLQHV� &� 7KLV� ILHOG� PXVW� EH� SUHVHQW� ZKHQ� D� FXUUHQF\� FRQYHUVLRQ� KDV� EHHQ
SHUIRUPHG�RQ�WKH�6HQGHU¶V�VLGH�

9DOLGDWLRQV� 3�7KH�LQWHJHU�SDUW�RI�WKH�5DWH�PXVW�FRQWDLQ�DW�OHDVW�RQH�GLJLW���$�GHFLPDO
FRPPD�LV�PDQGDWRU\�DQG�LV�LQFOXGHG�LQ�WKH�PD[LPXP�OHQJWK�

6HH�PHVVDJH�V�� ���

����� ),(/'������25'(5,1*�&86720(5

'HILQLWLRQ� 7KH�RUGHULQJ�FXVWRPHU�RI�WKH�WUDQVDFWLRQ�

)RUPDW� ���; QDPH�DQG�DGGUHVV

������2U

2SWLRQ�.�� >���[@

���[

2SWLRQ�$� >���[@

�%(,!

9DOLGDWLRQV� 3:KHQ�RSWLRQ�$�LV�XVHG��WKH�VHFRQG�OLQH�PXVW�FRQWDLQ�D�YDOLG�%,&�%(,�

6HH�PHVVDJH�V� ��������

����� ),(/'���$���25'(5,1*�,167,787,21

'HILQLWLRQ� 7KH� ILQDQFLDO� LQVWLWXWLRQ�� RU� EUDQFK� WKHUHRI�� LQLWLDWLQJ� WKH� WUDQVDFWLRQ� RQ
EHKDOI�RI�LWVHOI�RU�WKH�2UGHULQJ�&XVWRPHU��ILHOG�����

)RUPDW� ��7$�&&!�%,&��!�751!

�%,&!

9DOLGDWLRQV� 3)LHOG���$�PXVW�LQFOXGH�D�UHWXUQ�NH\�

37KH�UHWXUQ�NH\��ILUVW�OLQH��VKRXOG�KDYH�WKH�SUHIL[���7$



)LHOG���$���,QWHUPHGLDU\

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

3��&&!�VKRXOG�EH�WKH�FRXQWU\�FRGH�RI�WKH�VHQGLQJ�1&%

3� �%,&��!� DIWHU� �&&!� VKRXOG� EH� D� ��� FKDUDFWHU� %,&� �LQFOXGLQJ� EUDQFK
FRGH� RU� µ;;;¶�� RI� WKH� EDQN� WKDW� KDV� VHQW� WKH� SD\PHQW� PHVVDJH� WR� WKH
VHQGLQJ�1&%�

3� �751!� �7UDQVDFWLRQ� 5HIHUHQFH� 1XPEHU�� VKRXOG� EH� WKH� 7UDQVDFWLRQ
5HIHUHQFH�1XPEHU��751��SURYLGHG�E\�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

3�7KH��%,&!�RQ�WKH�VHFRQG�OLQH�FDQ�EH���RU����FKDUDFWHUV�ORQJ�DQG�PXVW�EH
SURYLGHG�E\�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

8VDJH�JXLGHOLQHV��&�)RU�WKH�RUGHULQJ�LQVWLWXWLRQ��LI�QHFHVVDU\��WKH�VHQGLQJ�1&%�ZLOO�ILOO�LQ�WKH
ILHOG�ZLWK�WKH�,62�%,&�RI�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�

6HH�PHVVDJH�V� �������������

����� ),(/'���$���,17(50(',$5<

'HILQLWLRQ� 7KH�LQWHUPHGLDU\�ILQDQFLDO�LQVWLWXWLRQ��EHWZHHQ�WKH�UHFHLYLQJ�1&%�DQG� WKH
$FFRXQW�:LWK� ,QVWLWXWLRQ��� WKURXJK� ZKLFK� WKH� WUDQVDFWLRQ� PXVW� SDVV�� 7KH
,QWHUPHGLDU\�PD\�EH�D�EUDQFK�RU�DIILOLDWH�RI�WKH�$FFRXQW�:LWK�,QVWLWXWLRQ�RU
RI� WKH� %HQHILFLDU\� ,QVWLWXWLRQ�� RU� LW� PD\� EH� DQ� HQWLUHO\� GLIIHUHQW� ILQDQFLDO
LQVWLWXWLRQ�

)RUPDW� >��D@>���[@
�D�D�E>�E@���VHH���������3DUW\�LGHQWLILFDWLRQ�DQG�������&RQYHQWLRQV

9DOLGDWLRQV� 3,I�XVHG��ILHOG���$�PXVW�FRQWDLQ�WKH�%,&�FRGH�RI�D�SDUWLFLSDWLQJ�EDQN�LQ�WKH
UHFHLYLQJ�57*6�
3,I�XVHG�LQ�DQ�07���������ILHOG���$�PXVW�EH�SUHVHQW�WRR�

6HH�PHVVDJH�V� �������������

����� ),(/'���$���$&&2817�:,7+�,167,787,21

'HILQLWLRQ� 7KH�ILQDQFLDO�LQVWLWXWLRQ�ZKHUH�WKH�2UGHULQJ�3DUW\�UHTXHVWV�WKH�%HQHILFLDU\
WR�EH�SDLG��7KH�$FFRXQW�:LWK�,QVWLWXWLRQ�PD\�EH�D�EUDQFK�RU�DIILOLDWH�RI�WKH
,QWHUPHGLDU\�� RU� RI� WKH� %HQHILFLDU\� ,QVWLWXWLRQ�� RU� LW� PD\� EH� DQ� HQWLUHO\
GLIIHUHQW�ILQDQFLDO�LQVWLWXWLRQ�

)RUPDW� >��D@>���[@
�D�D�E>�E@���VHH���������3DUW\�LGHQWLILFDWLRQ�DQG�������&RQYHQWLRQV

9DOLGDWLRQV� 3)LHOG���$�LV�PDQGDWRU\�LQ�PHVVDJH�W\SHV���������DQG�����
3,I�XVHG��DQG�QR�ILHOG���$�LV�SUHVHQW��ILHOG���$�PXVW�FRQWDLQ�WKH�%,&�FRGH
RI�DQ��LQ�GLUHFW�SDUWLFLSDWLQJ�EDQN�LQ�WKH�UHFHLYLQJ�57*6�

6HH�PHVVDJH�V� �������������



)LHOG���$���%HQHILFLDU\�,QVWLWXWLRQ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

����� ),(/'���$���%(1(),&,$5<�,167,787,21

'HILQLWLRQ� 7KH�ILQDQFLDO�LQVWLWXWLRQ�GHVLJQDWHG�E\�WKH�2UGHULQJ�,QVWLWXWLRQ�SDUW\�DV�WKH
XOWLPDWH�UHFLSLHQW�RI�WKH�IXQGV��7KH�EHQHILFLDU\�,QVWLWXWLRQ�PD\�EH�D�EUDQFK
RU�DIILOLDWH�RI�WKH�,QWHUPHGLDU\��RU�RI�WKH�$FFRXQW�:LWK�,QVWLWXWLRQ��RU�LW�PD\
EH�DQ�HQWLUHO\�GLIIHUHQW�ILQDQFLDO�LQVWLWXWLRQ�

)RUPDW� >��D@>���[@
�D�D�E>�E@���VHH���������3DUW\�LGHQWLILFDWLRQ�DQG�������&RQYHQWLRQV

9DOLGDWLRQV� 3,I�ILHOG���$�LV�QRW�SUHVHQW��ILHOG���$�PXVW�FRQWDLQ�WKH�%,&�FRGH�RI�DQ
�LQ�GLUHFW�SDUWLFLSDWLQJ�EDQN�LQ�WKH�UHFHLYLQJ�57*6�

6HH�PHVVDJH�V� ���

����� ),(/'������%(1(),&,$5<�&86720(5

'HILQLWLRQ� 7KH�SDUW\�GHVLJQDWHG�E\�WKH�2UGHULQJ�3DUW\�DV�WKH�XOWLPDWH�UHFLSLHQW�RI�WKH
IXQGV��7KH�SDUW\�PD\�EH�D�SULYDWH�SHUVRQ��D�ILQDQFLDO�LQVWLWXWLRQ�RU�DQ\�RWKHU
RUJDQLVDWLRQ�

)RUPDW� ���[ $FFRXQW�QXPEHU�OLQH
���[ 1DPH�DQG�DGGUHVV

����2U

2SWLRQ�$�� ���[� $FFRXQW�QXPEHU�OLQH

�%(,!

9DOLGDWLRQV� 3,I�RSWLRQ�$�LV�XVHG��WKH�VHFRQG�OLQH�PXVW�FRQWDLQ�D�YDOLG�%,&�%(,�

6HH�PHVVDJH�V� ��������

����� ),(/'��� ���'(7$,/6�2)�3$<0(176���5(0,77$1&(�,1)250$7,21

'HILQLWLRQ� 7KLV�ILHOG�VSHFLILHV�LQIRUPDWLRQ��IURP�WKH�RUGHULQJ�SDUW\� WR� WKH�EHQHILFLDU\
FXVWRPHU��DERXW�WKH�UHDVRQ�IRU�WKH�SD\PHQW�

)RUPDW� ���[

8VDJH�JXLGHOLQHV� &�7KLV�ILHOG�PD\�FRQWDLQ�UHIHUHQFH�QXPEHUV��LQYRLFH�QXPEHUV�RU�DQ\�RWKHU
GHWDLOV� WKDW� HQDEOH� WKH� EHQHILFLDU\� WR� LGHQWLI\� WKH� WUDQVDFWLRQ�� 7KLV
LQIRUPDWLRQ�VKRXOG�EH�SDVVHG�WKURXJK�WKH�SD\PHQW�FKDLQ�WR�WKH�%HQHILFLDU\�

6HH�PHVVDJH�V� ��������



)LHOG���$���'HWDLOV�RI�&KDUJHV

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

����� ),(/'���$���'(7$,/6�2)�&+$5*(6

'HILQLWLRQ� 'HWDLOV�DERXW�WKH��QRQ�7$5*(7��FKDUJHV�DIIHFWLQJ�WKH�WUDQVDFWLRQ�

)RUPDW� �D

7KH�DYDLODEOH�&RGH�:RUGV�DUH�

)RU�07����±�����

%(1��FKDUJHV�DUH�WR�EH�ERUQH�E\�WKH�%HQHILFLDU\�&XVWRPHU�
285��&KDUJHV�DUH�WR�EH�ERUQH�E\�WKH�6HQGHU�

)RU�07����±����

%(1��FKDUJHV�DUH�WR�EH�ERUQH�E\�WKH�%HQHILFLDU\�&XVWRPHU�
285��&KDUJHV�WR�EH�ERUQH�E\�WKH�2UGHULQJ�&XVWRPHU�

6+$���&KDUJHV�DUH�WR�EH�VKDUHG�EHWZHHQ�RUGHULQJ�FXVWRPHU�DQG�WKH
EHQHILFLDU\�FXVWRPHU�

6HH�PHVVDJH�V� ��������

����� ),(/'���)�±�6(1'(5¶6�&+$5*(6

'HILQLWLRQ� 7KH�FXUUHQF\�DQG�DPRXQW�RI�WKH�FKDUJHV�WDNHQ�E\�SUHFHGLQJ�SDUWLHV�LQ�WKH
FKDLQ�

)RUPDW� �D FXUUHQF\�FRGH

��Q DPRXQW

8VDJH�JXLGHOLQHV� &

9DOLGDWLRQV� 3�7KH�LQWHJHU�SDUW�RI�WKH�$PRXQW����Q��PXVW�FRQWDLQ�DW�OHDVW�RQH�GLJLW�
2QH��DQG�RQO\�RQH��GHFLPDO�FRPPD�LV�PDQGDWRU\�DQG�LV�LQFOXGHG�LQ�WKH
PD[LPXP�OHQJWK�

3&XUUHQF\�FRGH�PXVW�EH�D�YDOLG�,62������FXUUHQF\�FRGH�

37KH�QXPEHU�RI�GLJLWV�IROORZLQJ�WKH�FRPPD�PXVW�QRW�H[FHHG�WR�PD[LPXP�
QXPEHU�DOORZHG�IRU�WKH�VSHFLILHG�FXUUHQF\�

6HH�PHVVDJH�V�� ���

����� ),(/'���*��±�5(&(,9(5¶6�&+$5*(6

'HILQLWLRQ� 7KH�FXUUHQF\�DQG�DPRXQW�RI�WKH�FKDUJHV�RZHG�WR�WKH�UHFHLYHU

)RUPDW� �D FXUUHQF\�FRGH

��Q DPRXQW



)LHOG��� ��6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

8VDJH�JXLGHOLQHV� &

9DOLGDWLRQV� 3�&XUUHQF\�FRGH�PXVW�EH�D�YDOLG�,62������FXUUHQF\�FRGH�

3�7KH�LQWHJHU�SDUW�RI�WKH�$PRXQW����Q��PXVW�FRQWDLQ�DW�OHDVW�RQH�GLJLW�
2QH��DQG�RQO\�RQH��GHFLPDO�FRPPD�LV�PDQGDWRU\�DQG�LV�LQFOXGHG�LQ�WKH
PD[LPXP�OHQJWK�

3�7KH�QXPEHU�RI�GLJLWV�IROORZLQJ�WKH�FRPPD�PXVW�QRW�H[FHHG�WKH�
PD[LPXP�QXPEHU�DOORZHG�IRU�WKH�VSHFLILHG�FXUUHQF\�

6HH�PHVVDJH�V�� ���

����� ),(/'��� ��6(1'(5�72�5(&(,9(5�,1)250$7,21

'HILQLWLRQ� ,QVWUXFWLRQV� RU� DGGLWLRQDO� LQIRUPDWLRQ� IRU� WKH� 5HFHLYHU�� ,QWHUPHGLDU\�
$FFRXQW� :LWK� LQVWLWXWLRQ� RU� %HQHILFLDU\� ,QVWLWXWLRQ�� � 2QO\� WKH� VWUXFWXUHG
IRUPDW��DV�GHVFULEHG�EHORZ��LV�DOORZHG�

)RUPDW� ���[

6WUXFWXUHG�WH[W�

/LQH��� 7KLV� OLQH� LV� PDQGDWRU\�� :LWKLQ� WKLV� OLQH�� VXEILHOG� �� LV
PDQGDWRU\�DQG�VXEILHOG���LV�RSWLRQDO�

6XEILHOG��� ��D� FRGH�ZRUG�

6XEILHOG��� >DGGLWLRQDO� LQIRUPDWLRQ@��� $GGLWLRQDO� H[SODQDWRU\
LQIRUPDWLRQ��ZKLFK�PD\� EH� FRQWLQXHG� RQ� WKH� QH[W� OLQH�
SUHFHGHG�E\�GRXEOH�VODVKHV�
��
�

/LQH����� 7KHVH�OLQHV�DUH�RSWLRQDO��(LWKHU�IRUPDW�RSWLRQ���RU���PD\
EH� XVHG�� ,I� IRUPDW� RSWLRQ� �� LV� XVHG� WKHQ� DW� OHDVW� RQH
FKDUDFWHU�PXVW�IROORZ�WKH�GRXEOH�
��
��,I�IRUPDW�RSWLRQ���LV
XVHG� VXEILHOG� �� EHFRPHV� PDQGDWRU\� DQG� VXEILHOG� �
EHFRPHV�RSWLRQDO�

)RUPDW�2SWLRQ����� 
���&RQWLQXDWLRQ�RI�$GGLWLRQDO�,QIRUPDWLRQ�IURP�WKH
SUHYLRXV�OLQH
�

)RUPDW�2SWLRQ����>DGGLWLRQDO�LQIRUPDWLRQ@��

6XEILHOG�����D� FRGH��ZRUG�

� (DFK�FRGH�ZRUG�XVHG�PXVW�EH�EHWZHHQ�VODVKHV��µ�¶��DQG�PXVW�DSSHDU�DW�WKH�EHJLQQLQJ�RI�D�OLQH���$OO�DOSKDEHWLF
FKDUDFWHUV�LQ�D�FRGH�ZRUG�PXVW�EH�LQ�XSSHU�FDVH�

� 7KH�IRUPDW�VWUXFWXUH�IRU�DGGLWLRQDO�LQIRUPDWLRQ�LV���WR���[�FKDUDFWHUV���7KH�WRWDO�QXPEHU�RI�FKDUDFWHUV�SHUPLWWHG�ZLOO
GHSHQG�RQ�WKH�OHQJWK�RI�WKH�FRGH�ZRUG��$GGLWLRQDO�LQIRUPDWLRQ�PXVW�QRW�FRQVLVW�HQWLUHO\�RI�EODQN�FKDUDFWHUV�

� 7KH�IRUPDW�VWUXFWXUH�IRU�
&RQWLQXDWLRQ�RI�$GGLWLRQDO�,QIRUPDWLRQ�IURP�WKH�SUHYLRXV�OLQH
�LV���WR���[�FKDUDFWHUV����,W
PXVW�FRQVLVW�RI�D�OHDVW�RQH�PHDQLQJIXO�FKDUDFWHU��QRQ�EODQN�FKDUDFWHU����8S�WR����FKDUDFWHUV�DUH�SHUPLWWHG���,W�PXVW
QRW�FRQVLVW�HQWLUHO\�RI�EODQN�FKDUDFWHUV�



)LHOG��� ��6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

6XEILHOG���$GGLWLRQDO� H[SODQDWRU\� LQIRUPDWLRQ�� ZKLFK� PD\� EH
FRQWLQXHG� RQ� WKH� QH[W� OLQH�� SUHFHGHG� E\� GRXEOH� VODVKHV

��
�

([FHSWLRQV�

(XUR�5HODWHG�,QIRUPDWLRQ��237,21$/�9DOLGDWLRQ�

8VDJH�� �� (5,�LQIRUPDWLRQ�LV�127�DOORZHG�LQ�607����ZKHQ�ILHOG�����LV
³673´

�� (5,�LQIRUPDWLRQ�VKRXOG�127�EH�YDOLGDWHG��IRUPDW��LQ�607���
ZKHQ�ILHOG�����LV�QRW�³673´�

�� 2SWLRQDO�(5,�YDOLGDWLRQ�PD\�EH�SHUIRUPHG� IRU�RWKHU�PHVVDJH
W\SHV�DV�IROORZV�

�� 7KH�YDOLGDWLRQ�RI�WKH�NH\ZRUGV��2&07��DQG��&+*6��LV�DV�IROORZV�

)RUPDWV�

�� �2&07��D��Q�

�� �&+*6��D��Q�

5XOHV�

�� �D�PXVW�EH�D�YDOLG�,62�FXUUHQF\�FRGH

�� WKH� DPRXQW� FRPSRQHQW���Q�PXVW�EH� IRUPDWWHG� DFFRUGLQJ� WR� WKH
)LHOG� )RUPDWWLQJ� 5XOHV� IRU� 1XPEHUV� �DPRXQWV� ±� PDQGDWRU\� WR
KDYH�D�GHFLPDO�FRPPD��DQG�EHWZHHQ���DQG���GHFLPDOV�DIWHU� WKH
FRPPD�

�� ��Q� ZLOO� QRW� EH� FKHFNHG� RQ� WKH� PD[LPXP� QXPEHU� RI� GLJLWV
DOORZHG�IRU�WKH�UHOHYDQW�FXUUHQF\�FRGH

�� �D��Q�VKRXOG�EH�IROORZHG�E\�D�VODVK����

�� (5,�YDOLGDWLRQ�IRU�WKH�FRGH�ZRUG��&+*6��ZLOO�EH�SHUIRUPHG�RQO\
LI�LW�LPPHGLDWHO\�IROORZV��2&07��Q��Q�LQ�WKH�VDPH�RFFXUUHQFH
RI�WKDW�ILHOG��RQ�WKH�VDPH�OLQH�RU�WKH�QH[W�OLQH��

�� �2&07��VKRXOG�QRW�EH�SUHVHQW�PRUH�WKDQ�RQFH�LQ�WKH�ILHOG

�� �&+*6�� VKRXOG� QRW� EH� SUHVHQW� PRUH� WKDQ� RQFH� LQ� D� ILHOG� DIWHU
�2&07�

�� 7KH� XVDJH� RI� �2&07�� DQG� �&+*6�� VKRXOG� FRPSO\� ZLWK� WKH
JHQHUDO�IRUPDWWLQJ�UXOHV�RI�ILHOG�����VWUXFWXUHG�WH[W��

������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ������������������������������ ��������������
� (DFK�FRGH�ZRUG�XVHG�PXVW�EH�EHWZHHQ�VODVKHV�DQG�PXVW�DSSHDU�DW�WKH�EHJLQQLQJ�RI�D�OLQH���$OO�DOSKDEHWLF�FKDUDFWHUV

LQ�D�FRGH�ZRUG�PXVW�EH�LQ�XSSHU�FDVH�



)LHOG��� ��6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

5HPDUNV�

�� �&+*6��PD\�DSSHDU�RQ�WKH�VDPH�OLQH�DV�WKH��2&07��FRGH�ZRUG�
EXW�ZLOO�QRW�EH�YDOLGDWHG�LQ�FDVH�LW�LV�EHIRUH��2&07��

�� ,I� WKH� �&+*6�� FRGH� ZRUG� GRHV� QRW� LPPHGLDWHO\� IROORZ� WKH
�2&07�� FRGH� ZRUG� �RQ� WKH� VDPH� OLQH� RU� WKH� QH[W� OLQH��� WKHQ
�&+*6��ZLOO�QRW�EH�YDOLGDWHG�

�� ,Q�6�:�,�)�7��WKH�NH\ZRUGV��2&07��DQG��&+*6��GR�QRW�KDYH�WR
EH�DW�WKH�EHJLQQLQJ�RI�D�OLQH�

�� 1R�(5,� YDOLGDWLRQ� LV� SHUIRUPHG� LI� WKH� �5(-7�� RU� �5(71�� FRGH
ZRUGV�DUH�XVHG���,Q�WKDW�FDVH�WKH�5(-7�5(71�YDOLGDWLRQ�IRU�ILHOG
���SUHYDLOV�

$GGLWLRQDO�(UURU� ,QIRUPDWLRQ� �RQO\� WR�EH�XVHG� LQ�D�3601�ZKHQ� ILHOG
����LV��� !�1HJDWLYH�3601�

,Q�D�3601��ZKHQ�ILHOG�����LV�XVHG�DQG�LV�HTXDO�WR�³�´��UHMHFWHG���ILHOG
���VKRXOG�FRQWDLQ�WKH�$GGLWLRQDO�(UURU�,QIRUPDWLRQ�GHILQHG�DV�IROORZV�

�(55��D�Q>�Q>�E@@>�O�Q@>�R�Q@

ZKHUH�WKH�FRGH�ZRUG�LV��(55���WR�IDFLOLWDWH�WKH�LGHQWLILFDWLRQ�RI�DGGLWLRQDO
LQIRUPDWLRQ�

DQG�LV�IROORZHG�E\�

�D�Q��VDPH�UHDVRQ�FRGH�DV�PHQWLRQHG�LQ�ILHOG�����

>�Q>�E@@��ILHOG�LGHQWLILHU���WDJ�RU���GLJLW�ILHOG�LGHQWLILHU��LI�ILHOG�FDQ�EH
XQDPELJXRXVO\�LQGLFDWHG�

>�O�Q@��RSWLRQDO���OLQH�QXPEHU�LQ�ILHOG�LQ�ZKLFK�HUURU�RFFXUUHG���SUHFHGHG�ZLWK
WKH�OHWWHU�O�

>�R�Q@��RSWLRQDO���RFFXUDQFH�LQ�D�UHSHDWLQJ�EORFN���SUHFHGHG�ZLWK�WKH�OHWWHU�R��

([FHSWLRQV���RSWLRQDO�WR�GDWH��WR�EH�GHFLGHG�ZKHQ�H[FHSWLRQV�EHFRPH�PDQGDWRU\�

�� ,I� WKH� FRGH�ZRUG� �,17(51&%�� LV� XVHG�DV� WKH� ILUVW� FRGH�ZRUG� LQ� OLQH� ��
WKHQ�IROORZLQJ�IRUPDW�VKRXOG�EH�XVHG�IRU�OLQH���

�,17(51&%��E�� WKH�FRGH�ZRUG�KDV�WR�EH�IROORZHG�E\�D
�� FKDUDFWHU� �DOSKDQXPHULF�� FRGH� VXFK
DV�³(&'&´��³&2&2´��³(50�´��«



)LHOG��� ��6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

��,I�OLQH���VWDUWV�ZLWK�WKH�FRGH�ZRUG��5(71��RU��5(-7��WKHQ�WKH�IRUPDW�RI
ILHOG����VKRXOG�EH�DV�IROORZV�

/LQH &RGHZRUG )ROORZHG
E\

0�
2

'HVFULSWLRQ

� �5(71�� RU
�5(-7�

�Q>�D@>��E@ 0 �5(-7�� PHDQV� D� UHMHFW
DQG� LV� IROORZHG� E\� WKH
LGHQWLILFDWLRQ� RI� WKH
ILHOG� FDXVLQJ� WKH� UHMHFW
�VHH�EHORZ�

RU

�5(71��PHDQV�D� UHWXUQ
DQG� LV� IROORZHG� E\� WKH
LGHQWLILFDWLRQ� RI� WKH
ILHOG�FDXVLQJ�WKH�UHWXUQ

�VHH�EHORZ�

� ��D�Q� >��[@� �IRU
ILHOG� ���� RU
>��[@� IRU
ILHOG���

0 5HDVRQ� &RGH� �VHH
EHORZ��� RSWLRQDOO\
IROORZHG� E\� D� WH[W
GHVFULSWLRQ� RI� WKH
SUHFHGLQJ�UHDVRQ�FRGH

� �05()� ��[ 0 6HQGHU¶V� UHIHUHQFH�� L�H�
ILHOG� ��� RI� WKH� RULJLQDO
PHVVDJH

� �75()� ��[ 2 7UDQVDFWLRQ� UHIHUHQFH�
L�H�� ILHOG� ��� RI� WKH
DFWXDO� WUDQVDFWLRQ
�07����

� �&+*6� �D��Q 2 ,62� FXUUHQF\� FRGH� DQG
FKDUJHV� DPRXQW�� � 7KLV
PD\� FRQWDLQ� UHOHYDQW�
OHYLHG� UHMHFW�UHWXUQ
FKDUJHV�� L�H�� FKDUJHV
WKDW� KDYH� EHHQ� DSSOLHG
WR� WKH� UHMHFWHG�UHWXUQHG
WUDQVDFWLRQ� �H�J�
GHGXFWHG� IURP� WKH
UHWXUQHG�SULQFLSDO�

� �7(;7� >��[@� �IRU
ILHOG� ���� RU
>��[@� �IRU
ILHOG����

2 6RPH� IXUWKHU� QDUUDWLYH
GHWDLOV�



)LHOG���%�±�5HJXODWRU\�5HSRUWLQJ

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

7KH�ILHOG�FDXVLQJ�WKH�UHWXUQ�RU�UHMHFW�LV�LGHQWLILHG�E\�

�Q 7KH� ILHOG� WDJ� RI� WKH� ILHOG� LQ� ZKLFK� WKH� HUURU� RFFXUUHG� �H�J�� µ��¶
GHQRWHV�WKH�HUURU�RFFXUUHG�LQ�ILHOG�ZLWK�WDJ�����

>�D@ ,I�DSSOLFDEOH��WKLV�JLYHV�WKH�OHWWHU�RSWLRQ�RI�WKH�SUHFHGLQJ�ILHOG�WDJ�LQ
ZKLFK�WKH�HUURU�RFFXUUHG��H�J��µ$¶�DIWHU����PHDQV�ILHOG���$�

>��E@ ,I� D� ILHOG� WDJ� DSSHDUV� PRUH� WKDQ� RQFH� LQ� D� PHVVDJH� W\SH�� WKLV
DOSKDQXPHULF�FRGH�GHWDLOV�WKH�VHTXHQFH�LQ�ZKLFK�WKH�HUURU�RFFXUUHG
�H�J�� µ�&¶� DIWHU� µ��$¶� PHDQV� WKH� HUURU� RFFXUUHG� LQ� ILHOG� ��$� RI
VHTXHQFH� &�� µ���%�¶� GHQRWHV� WKH� HUURU� RFFXUUHG� LQ� ILHOG� ��� RI
VHTXHQFH�%���

9DOLGDWLRQV� 3,Q� DQ� 07� ��������� LI� WKH� ILHOG� ���� LV� XVHG� DQG� FRQWDLQV� ³673´� WKHQ
IROORZLQJ�DGGLWLRQDO�YDOLGDWLRQV�VKRXOG�EH�SHUIRUPHG�

�� 7KH�FRGH�ZRUG��,16��FDQ�RQO\�EH�IROORZHG�E\�D�%,&�%(,

�� �5(71��DQG��5(-7��FRGH�ZRUGV�FDQQRW�EH�XVHG

�� (5,�,QIRUPDWLRQ���2&07��DQG��&+*6���FDQQRW�EH�XVHG�

8VDJH�JXLGHOLQHV� &�7KLV�ILHOG�PD\�EH�XVHG�IRU�VSHFLILF�LQIRUPDWLRQ�IRU�LQWHU�1&%�WUDQVIHUV�
)RU�WKH�LQWHUQDO�URXWLQJ�RI�WKH�PHVVDJHV�LQ�1&%V�(&%�D�VSHFLILF�LGHQWLILHU
³,17(51&%´� �EHWZHHQ� VODVKHV� �µ�¶��� ZLOO� EH� SXW� LQ� ILHOG� ��� RI� WKH
,QWHUOLQNLQJ�PHVVDJH�� ,Q�RUGHU� WR�GLIIHUHQWLDWH� FDWHJRULHV�RI�SD\PHQWV�� WKLV
LGHQWLILHU�ZLOO�EH�IROORZHG�E\�D�FRGH�ZRUG��7KHVH�FRGH�ZRUGV�DUH�GHILQHG�E\
DFFRXQWLQJ�H[SHUWV�

&�,W�LV�DOVR�XVHG�IRU�5HWXUQ�5HMHFW�SD\PHQW�LQIRUPDWLRQ�

6HH�PHVVDJH�V� ���������������������������������

����� ),(/'���%�±�5(*8/$725<�5(3257,1*

'HILQLWLRQ� 7KH�FRGH�V��IRU�WKH�VWDWXWRU\�DQG�RU�UHJXODWRU\�LQIRUPDWLRQ�UHTXLUHG�E\�WKH
DXWKRULWLHV�LQ�WKH�FRXQWU\�RI�WKH�5HFHLYHU�RU�6HQGHU�

)RUPDW� ���[��QDUUDWLYH�

8VDJH�JXLGHOLQHV� &�7KH�GDWD�LQ�WKLV�ILHOG�VKRXOG�EH
WUDQVSRUWHG�ZLWK�QR�RWKHU�YDOLGDWLRQ�WKDQ�WKH�IRUPDW�

6HH�PHVVDJH�V�� ���



)LHOG���(���3URSULHWDU\�0HVVDJH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

����� ),(/'���(���35235,(7$5<�0(66$*(

'HILQLWLRQ� 7KLV�ILHOG�FRQWDLQV�DQ\�NLQG�RI�LQIRUPDWLRQ�RU�LQVWUXFWLRQV�

)RUPDW� >��[@
>Q��[@

8VDJH�JXLGHOLQHV� &�7KH�WRWDO�OHQJWK�RI�WKLV�ILHOG�PXVW�EH�FKHFNHG�LQ�RUGHU�WKDW�WKH�WRWDO
OHQJWK�RI�WKH�PHVVDJH�GRHV�QRW�H[FHHG��������FKDUDFWHUV�
&�7KH�ILUVW�OLQH�PXVW�EH�VNLSSHG�
&�2QO\�WKH�ILUVW�OLQH�RI�ILHOG���(�PD\�VNLSSHG�

6HH�PHVVDJH�V� �������������������������������������������

����� ),(/'�����±�673��675$,*+7�7+528*+�352&(66,1*��)/$*

'HILQLWLRQ� 7KLV�ILHOG�FRQWDLQV�³673´�WR�LQGLFDWH�WKDW�D�PHVVDJH�FRQWDLQV�RQO\�6WUDLJKW�
WKURXJK�SURFHVVLQJ�GDWD��DQG�FDQ�WKHUHIRUH�EH�SURFHVVHG�DXWRPDWLFDOO\���,W
LPSOLHV�DOVR�WKDW�WKH�PHVVDJH�IXOILOV�DGGLWLRQDO�YDOLGDWLRQ�UXOHV�

)RUPDW� �[

8VDJH�JXLGHOLQHV� &

6HH�PHVVDJH�V� ���

����� ),(/'�������,17(5/,1.,1*�,17(51$/�5()(5(1&(

'HILQLWLRQ� ,QWHUOLQNLQJ�UHIHUHQFH�RI�WKH�PHVVDJH��7KH�UHIHUHQFH�QXPEHU�LV�LQFUHDVHG�E\
��IRU�HDFK�QHZ�PHVVDJH�

)RUPDW� ��[ LQ�WKH�IRUP� $<<00''&�&�&�&�11111

ZKHUH�
$ DSSOLFDWLRQ�FRGH
<<00'' EXVLQHVV�GDWH
&�&� FRXQWU\�FRGH�RI�WKH�VHQGHU�RI�WKH�PHVVDJH
&�&� FRXQWU\�FRGH�RI�WKH�UHFHLYHU�RI�WKH�PHVVDJH
11111 ELODWHUDO�VHTXHQFH�QXPEHU�UHVHW�WR���HDFK�GD\�DQG�

LV�LQGHSHQGHQW�IRU�HDFK�DSSOLFDWLRQ�FRGH�

8VDJH�JXLGHOLQHV� &�VHH�������µ7KH�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH��,,5�¶

6HH�PHVVDJH�V� ����������������������������

����� ),(/'�������5()(55('�,17(5/,1.,1*�,17(51$/�5()(5(1&(

'HILQLWLRQ� 7KH�,QWHUOLQNLQJ�UHIHUHQFH�RI�WKH�UHODWHG�PHVVDJH�

)RUPDW� ��[ LQ�WKH�IRUP� $<<00''&�&�&�&�11111

ZKHUH�
$ DSSOLFDWLRQ�FRGH



)LHOG�������+LJKHVW�ELODWHUDO�,,5�6HQW

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

<<00'' EXVLQHVV�GDWH
&�&� FRXQWU\�FRGH�RI�WKH�VHQGHU�RI�WKH�PHVVDJH
&�&� FRXQWU\�FRGH�RI�WKH�UHFHLYHU�RI�WKH�PHVVDJH
11111 ELODWHUDO�VHTXHQFH�QXPEHU

8VDJH�JXLGHOLQHV� &�(DFK�WLPH�D�PHVVDJH�UHIHUV�WR�D�SUHYLRXVO\�WUDQVPLWWHG�PHVVDJH��LW�KDV�WR
SURYLGH�LWV�,,5
&�VHH�������µ7KH�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH��,,5�¶

6HH�PHVVDJH�V� ��������

����� ),(/'�������+,*+(67�%,/$7(5$/�,,5�6(17

'HILQLWLRQ� 7KH�KLJKHVW�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH�1XPEHU�VHQW�

)RUPDW� ��[ LQ�WKH�IRUP��$<<00''&�&�&�&�11111

ZKHUH�
$ DSSOLFDWLRQ�FRGH
<<00'' EXVLQHVV�GDWH
&�&� FRXQWU\�FRGH�RI�WKH�VHQGHU
&�&� FRXQWU\�FRGH�RI�WKH�UHFHLYHU
11111 ELODWHUDO�VHTXHQFH�QXPEHU

8VDJH�JXLGHOLQHV� &�2QO\�KLJKHVW�,,5�IURP�DSSOLFDWLRQ�FRGH�µ$¶��3605V��LV�UHSRUWHG�

6HH�PHVVDJH�V� ��������

����� ),(/'�������+,*+(67�%,/$7(5$/�,,5�5(&(,9('

'HILQLWLRQ� 7KH�KLJKHVW�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH�1XPEHU�UHFHLYHG�

)RUPDW� ��[ LQ�WKH�IRUP��$<<00''&�&�&�&�11111

ZKHUH�
$ DSSOLFDWLRQ�FRGH
<<00'' EXVLQHVV�GDWH
&�&� FRXQWU\�FRGH�RI�WKH�VHQGHU
&�&� FRXQWU\�FRGH�RI�WKH�UHFHLYHU
11111 ELODWHUDO�VHTXHQFH�QXPEHU

8VDJH�JXLGHOLQHV� &�2QO\�KLJKHVW�,,5�IURP�DSSOLFDWLRQ�FRGH�µ$¶��3605V��LV�UHSRUWHG�

6HH�PHVVDJH�V� ��������

����� ),(/'�������(&%�'$7(�$1'�7,0(�2)�5(&(,37

'HILQLWLRQ� 'DWH�DQG�WLPH�WKH�UHODWHG�PHVVDJH�ZDV�UHFHLYHG�

)RUPDW� ��Q�LQ�WKH�IRUP�<<00''++00
ZKHUH�



)LHOG�������1H[W���EXVLQHVV�GDWH�WLPH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

<<00'' LV�WKH�GDWH
++00 LV�WKH�WLPH�

8VDJH�JXLGHOLQHV� &�7KH�GDWH�DQG�WLPH�PXVW�EH�H[SUHVVHG�LQ�WKH�WLPH�]RQH�RI�WKH�(&%�

6HH�PHVVDJH�V� ����������

����� ),(/'�������1(;7���%86,1(66�'$7(�7,0(

'HILQLWLRQ� 2SHUDWLQJ�GDWH�DQG�WLPH�IRU�WKH�QH[W�WKUHH�EXVLQHVV�GD\V�

)RUPDW� ���Q�LQ�WKH�IRUP� <<00''+�+�0�0�+�+�0�0�

<<00''+�+�0�0�+�+�0�0�

<<00''+�+�0�0�+�+�0�0�

ZKHUH

<<00'' LV�WKH�GDWH
+�+�0�0� LV�WKH�RSHQLQJ�WLPH
+�+�0�0� LV�WKH�FORVLQJ�WLPH

8VDJH�JXLGHOLQHV� &� 7KH� GDWHV� DQG� WLPHV�PXVW� EH� H[SUHVVHG� LQ� WKH� WLPH� ]RQH� RI� WKH� (&%�
&�(DFK�OLQH�LV�VHSDUDWHG�E\�D�&DUULDJH�5HWXUQ�/LQH�IHHG�

6HH�PHVVDJH�V� ��������

����� ),(/'�������7,0(�67$03

'HILQLWLRQ� ���7KH�WLPH�WKH�GHELWLQJ�RI�WKH�VHQGLQJ�FUHGLW�LQVWLWXWLRQ�KDV�WDNHQ�SODFH�LQ
WKH�57*6�V\VWHP�RI�WKH�VHQGLQJ�1&%��RU
���7KH�WLPH�WKH�FUHGLWLQJ�RI�WKH�UHFHLYLQJ�FUHGLW�LQVWLWXWLRQ�KDV�WDNHQ�SODFH
LQ�WKH�57*6�V\VWHP�RI�WKH�UHFHLYLQJ�1&%��RU
���7KH�GDWH�DQG�WLPH�WKH�PHVVDJH�ZDV�FUHDWHG�

)RUPDW� ��Q�LQ�WKH�IRUP�<<00''++0066
ZKHUH�

<<00'' LV�WKH�GDWH
++0066 LV�WKH�WLPH�

8VDJH�JXLGHOLQHV� &�7KLV�ILHOG�LV�SURYLGHG�IRU�WUDFLQJ�SXUSRVHV�RQO\�
&�7KH�GDWH�DQG�WLPH�PXVW�EH�H[SUHVVHG�LQ�WKH�WLPH�]RQH�RI�WKH�(&%�

6HH�PHVVDJH�V� GHILQLWLRQ�����������������
GHILQLWLRQ���������LI�D�SRVLWLYH�3601�
GHILQLWLRQ���������LI�D�QHJDWLYH�3601���������������������

����� ),(/'�������1(:�&/26,1*�7,0(

'HILQLWLRQ� 1HZ�FORVLQJ�WLPH�SURSRVHG�E\�WKH�VHQGLQJ�1&%�WKH�(&%�

)RUPDW� ��Q�LQ�WKH�IRUP�<<00''++00
ZKHUH�



)LHOG�����±�,QIRUPDWLRQ�OLQH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

<<00'' LV�WKH�GDWH
++00 LV�WKH�WLPH�

8VDJH�JXLGHOLQHV� &�7KH�GDWH�DQG�WLPH�PXVW�EH�H[SUHVVHG�LQ�WKH�WLPH�]RQH�RI�WKH�(&%�

6HH�PHVVDJH�V� ���

����� ),(/'�����±�,1)250$7,21�/,1(

'HILQLWLRQ� 7KH�LQIRUPDWLRQ�OLQH�FRQWDLQV�VWDWLVWLFDO�GDWD�RQ�,QWHUOLQNLQJ�WUDIILF�EHWZHHQ
1&%V�(&%� RQ� D� VSHFLILF� EXVLQHVV� GD\�� � (DFK� OLQH� RI� LQIRUPDWLRQ� LV
FDWHJRULVHG� DFFRUGLQJ� WR� LWV� W\SH� RI� SD\PHQW�� WKH� WLPH� SHULRG� WKDW� WKH
SD\PHQW�ZDV�PDGH�DQG�WKH�FRGH�RI�WKH�UHFHLYLQJ�1&%�RU�WKH�(&%�

)RUPDW� �D�D�D�D�D��Q

)RUPDWWLQJ�UXOHV�

6XEILHOG )RUPDW 'HVFULSWLRQ

6XEILHOG�� �D 7$5*(7�EXVLQHVV�GDWH

6XEILHOG�� �D 7KH�WLPH�SHULRG�WR�ZKLFK�WKH�LQIRUPDWLRQ�UHIHUV�
(�J�����UHIHUV�WR�SD\PHQWV�1$&.�PDGH�EHWZHHQ
������DQG���������:KHQ�QR�SD\PHQW�WUDIILF
RFFXUUHG�RQ�D�EXVLQHVV�GDWH��DQG�WKH�GDWH�LV�QRW�D
KROLGD\��WKHQ�WKH�WLPH�SHULRG�LGHQWLILHU���
VKRXOG�EH�XVHG���7KH�IROORZLQJ�DUH�YDOLG�WLPH
SHULRGV��������������������������«��,/
PHVVDJHV�H[FKDQJHG�GXULQJ�H[WHQGHG�7$5*(7
EXVLQHVV�KRXUV�VKRXOG�DOVR�EH�FRQWDLQHG�LQ�WKH
,QIRUPDWLRQ�/LQH�L�H��������«

6XEILHOG�� �D 3RVVLEOH�FDWHJRULHV�RI�SD\PHQWV�1$&.�ZKLFK
FRXOG�EH�XVHG�LQ�WKLV�VXEILHOG�DUH�

����,%.�±�,QWHUEDQN�SD\PHQWV

����&67�±�&XVWRPHU�SD\PHQWV

����1$.�±�1HJDWLYH�3601V

6XEILHOG�� �D 7KH�,62�FRXQWU\�FRGH�RI�WKH�1&%�(&%�WR
ZKLFK�WKH�SD\PHQW�ZDV�VHQW�RU�WKH�UHMHFWHG
SD\PHQW�ZDV�UHFHLYHG�IURP���,Q�WKH�FDVH�RI�WKH
(&%�WKH�FRGH�(8�VKRXOG�EH�XVHG�

6XEILHOG�� �D 7KH�YROXPH�RI�VXFFHVVIXO�SD\PHQW�PHVVDJHV
VHQW�RU�UHMHFWHG�SD\PHQW�UHFHLYHG���7KH�HQWU\
VKRXOG�EH�SDGGHG�ZLWK�OHDGLQJ�]HURV�LI�WKH�ILJXUH
SURYLGHG�LV�OHVV�WKDQ���GLJLWV�



)LHOG�������$FFHSWDQFH�FRGH���0DWFKLQJ�VWDWXV

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

6XEILHOG�� ��Q 7KH�WRWDO�YDOXH�RI�VXFFHVVIXO�SD\PHQWV�VHQW���,Q
FDVH�RI�1$&.V�WKLV�VXEILHOG�VKRXOG�EH�HTXDO�WR
��

8VDJH�JXLGHOLQHV� &�7KH�WLPH�PXVW�EH�H[SUHVVHG�LQ�WKH�WLPH�]RQH�RI�WKH�(&%�

6HH�PHVVDJH�V� ���

����� ),(/'�������$&&(37$1&(�&2'(���0$7&+,1*�67$786

'HILQLWLRQ� &RGH�LQGLFDWLQJ�ZKHWKHU�WKH�UHODWHG�PHVVDJH�ZDV�DFFHSWHG��L�H��VXFFHVVIXOO\
SURFHVVHG��RU�UHMHFWHG��L�H��XQVXFFHVVIXOO\�SURFHVVHG��

)RUPDW� �Q

ZKHUH�SRVVLEOH�RSWLRQV�DUH�

� DFFHSWHG���VXFFHVVIXO
� UHMHFWHG���XQVXFFHVVIXO�

8VDJH�JXLGHOLQHV� &� ,Q� FDVH� RI� UHMHFWLRQ�� HUURU� GHWHFWLRQ� SURFHGXUHV� PXVW� EH� LQLWLDWHG
LPPHGLDWHO\�
&� ,Q�FDVH� WKH�YDOXH� LQ� ILHOG����� LV� µ�¶�� � ILHOGV�����DQG����PXVW�EH�XVHG�
)LHOG� ��� VKRXOG� FRQWDLQ� D� OLQH�ZLWK� WKH� FRGHZRUG� �(55�� IROORZHG� E\� WKH
IRUPDW��D�Q>�Q>�E@@>�O�Q@>�R�Q@�DV�GHVFULEHG�LQ�WKH�ILHOG����GHILQLWLRQ�

6HH�PHVVDJH�V� �������������

����� ),(/'�������5($621�&2'(

'HILQLWLRQ� &RGH� JLYLQJ� WKH� UHDVRQ� IRU� D� UHMHFWHG� PHVVDJH�� RU� DQ� XQVXFFHVVIXO
SURFHVVLQJ�

)RUPDW� �D�Q

8VDJH�JXLGHOLQHV� &� &RGHV� DUH� JURXSHG� LQWR� GLIIHUHQW� FDWHJRULHV�� 7KH� DSSURSULDWH� FRGH
VKRXOG�EH�XVHG�WR�GHVFULEH�WKH�VLWXDWLRQ�

&�,I�QR�FRGH�LV�DGHTXDWH��FRGH�[����ZKHUH�[�UHSUHVHQWV�WKH�HUURU�FDWHJRU\�
VKRXOG�EH�XVHG��)LHOG�����SURYLGLQJ�WKH�UHFHLYHU�ZLWK�GHWDLOV�DERXW�WKH�HUURU�
EHFRPHV�PDQGDWRU\�ZKHQ�ILHOG�����LV���

6HH�PHVVDJH�V� ������������������

����� ),(/'�������&2817(53$57

'HILQLWLRQ� &RXQWU\�FRGH�RI�WKH�FRXQWHUSDUW\�1&%�(&%�

)RUPDW� �D�LQ�WKH�IRUP &&
ZKHUH

&& FRXQWU\�FRGH



)LHOG�������'HELW�7XUQRYHU

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\���������

6HH�PHVVDJH�V� �������������

����� ),(/'�������'(%,7�785129(5

'HILQLWLRQ� 7KH�VXP�RI�DOO�WKH�SRVLWLYHO\�DFNQRZOHGJHG�GHELWV�HQWULHV�DW�WKH�FORVH�RI�WKH
EXVLQHVV�GD\�

)RUPDW� �D��D���Q

ZKHUH�

�D LV�WKH�FRXQWU\�FRGH�RI�WKH�DFFRXQW�KROGHU�
�D LV�WKH�FRXQWU\�FRGH�RI�WKH�DFFRXQW�VHUYLFHG�
��Q LV�WKH�XQVLJQHG�WRWDO�

8VDJH�JXLGHOLQHV� &�$�QXOO�GHELW�WXUQRYHU�PXVW�DOVR�EH�UHSRUWHG�
&�2QO\�GHELW�WXUQRYHU�JHQHUDWHG�E\�3605V�LV�UHSRUWHG�

([DPSOH� �����%('(��������������'(�KDV�D�GHELW�WXUQRYHU�RI�������������LQ�%(¶V
ERRN�

6HH�PHVVDJH�V� ��������

����� ),(/'�������&5(',7�785129(5

'HILQLWLRQ� 7KH� VXP� RI� DOO� WKH� SRVLWLYHO\� DFNQRZOHGJHG� FUHGLWV� DW� WKH� FORVH� RI� WKH
EXVLQHVV�GD\�

)RUPDW� �D��D���Q

ZKHUH�

�D LV�WKH�FRXQWU\�FRGH�RI�WKH�DFFRXQW�KROGHU�
�D LV�WKH�FRXQWU\�FRGH�RI�WKH�DFFRXQW�VHUYLFHG�
��Q LV�WKH�XQVLJQHG�WRWDO�

8VDJH�JXLGHOLQHV� &�$�QXOO�FUHGLW�WXUQRYHU�PXVW�DOVR�EH�UHSRUWHG�
&�2QO\�FUHGLW�WXUQRYHU�JHQHUDWHG�E\�3605V�LV�UHSRUWHG�

([DPSOH� �����%('(��������������'(�KDV�D�FUHGLW�WXUQRYHU�RI�������������LQ�%(¶V
ERRN�

6HH�PHVVDJH�V� ��������

����� ),(/'�������$&7,21�21�%(+$/)

'HILQLWLRQ� $�FRGH�WR�VSHFLI\�ZKHWKHU�WKH�(&05�KDV�EHHQ�VHQW�E\�D�FORVLQJ�1&%�WKH
(&%��RU�E\�DQ�1&%�WKH�(&%�ZKLFK�VWD\V�RSHQ��

)RUPDW� �Q

ZKHUH�SRVVLEOH�RSWLRQV�DUH�



)LHOG�������)UHH�)RUPDW�WH[W

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� ��������� 9HUVLRQ�����������)HEUXDU\�����

� WKH�VHQGLQJ�1&%�(&%�LQLWLDWHV�LWV�(QG�RI�'D\�&RQWURO�2SHUDWLRQV
� WKH�VHQGLQJ�1&%�(&%�VWD\V�RSHQ�EXW�RWKHU�1&%V�DUH�FORVLQJ�

6HH�PHVVDJH�V� ���

����� ),(/'�������)5((�)250$7�7(;7

'HILQLWLRQ� $Q\� IUHH� WH[W� PXVW� FRPSO\� ZLWK� WKH� VHPDQWLF� UXOHV� RI� WKH� ,QWHUOLQNLQJ
V\VWHP�

)RUPDW� ��[
>Q��[@

8VDJH�JXLGHOLQHV� &�7KH�WRWDO�OHQJWK�RI�WKLV�ILHOG�PXVW�EH�VXFK�WKDW�WKH�PHVVDJH�GRHV�QRW
H[FHHG��������FKDUDFWHUV�

6HH�PHVVDJH�V� ���





&RQYHQWLRQV

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

��� $33(1',;(6

���� &219(17,216

,Q�WKH�ILHOGV�GHVFULSWLRQ��WKH�IROORZLQJ�FRQYHQWLRQV�ZLOO�DSSO\�

0 0DQGDWRU\�
2 2SWLRQDO�

D DOSKDEHWLFDO�FKDUDFWHU��$�WKURXJK�=���8SSHU�FDVH�RQO\��H�J���)LHOG�FXUUHQF\�FRGH��
FRGH�ZRUGV�������

Q GLJLW�RQO\����WKURXJK����
E DOSKDEHWLF�FKDUDFWHUV��DQG�GLJLWV�
[ DQ\�NLQG�RI�FKDUDFWHUV��UHVWULFWHG�WR�WKH�FKDUDFWHU�VHW��
E VSDFH�
>�@ RSWLRQDO�

QQ PD[LPXP�OHQJWK�
QQ�QQ UDQJH�
QQ IL[HG�OHQJWK�
QQQQ PD[LPXP�RI�QXPEHU�RI�OLQHV�WLPHV�PD[��/LQH�OHQJWK�

�%,&! �D�D�E>�E@
�%,&��! �D�D�E�E

�%(,! �D�D�E>�E@

�&&! &RXQWU\�FRGH�RI�WKH�FRXQWHUSDUW�
�'7! 'DWH�DQG�7LPH�LQ�WKH�IRUPDW��<<00''++00>66@
�'77! 'DWH��VWDUWLQJ�WLPH�DQG�HQGLQJ�WLPH�LQ�WKH�IRUPDW��<<00''++00++00
�,,5! ,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH�LQ�WKH�IRUPDW�� $<<00''&�&�&�&�11111

ZKHUH�
$ DSSOLFDWLRQ�FRGH
<<00'' LV�WKH�GDWH�RI�WKH�WUDQVDFWLRQ
&�&� FRXQWU\�FRGH�RI�WKH�VHQGHU
&�&� FRXQWU\�FRGH�RI�WKH�UHFHLYHU
11111 ELODWHUDO�VHTXHQFH�QXPEHU

�WLPH! WLPH�LQ�WKH�IRUPDW�++00

�)LHOG�$! )RUPDW�LV >��D@>���[@� $FFRXQW�QXPEHU�OLQH
�D�D�E>�E@ ,62�%DQN�,GHQWLILHU�&RGH

$FFRXQW�QXPEHUV�

)RUPDW�LV��>��D@>���[@�ZKHUH

�� )LHOG���$�FDQQRW�FRQWDLQ�DQ�DFFRXQW�QXPEHU



&KDUDFWHU�6HW

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

VXEILHOG���PD\�EH �&�LI�5HFHLYHU
V�DFFRXQW�ZLWK�WKH�6HQGHU�LV�FUHGLWHG
�'�LI�6HQGHU
V�DFFRXQW�ZLWK�WKH�5HFHLYHU�LV�GHELWHG�

6XEILHOG���LV�WKH�DFFRXQW�QXPEHU�LQIRUPDWLRQ�SUHFHGHG�E\�D�
�


7KH�ILHOG�V��EHVLGH�WKDW�VLJQ�PD\�EH�UHSHDWHG�

���� &+$5$&7(5�6(7

7KH�FKDUDFWHU�VHW�RI�,QWHUOLQNLQJ�FRQWDLQ�WKH�IROORZLQJ�FKDUDFWHUV�

DEFGHIJKLMNOPQRSTUVWXYZ[\]
$%&'()*+,-./0123456789:;<=
����������
��"�����
�^`
�&DUULDJH�5HWXUQ�/LQH�)HHG!�6SDFH

1RWH��WKH�µ^µ�DQG�µ`¶�DUH�XVHG�DV�VHSDUDWRU�E\�6�:�,�)�7���7KHUHIRUH��WKH\�FDQQRW�EH�XVHG�LQ�WKH
WH[W�ERG\�

���� &28175<�&2'(6

7KH�IROORZLQJ�WDEOH�JLYHV�DQ�RYHUYLHZ�RI�WKH�FRXQWU\�FRGHV�XVHG�LQ�WKH�,QWHUOLQNLQJ�V\VWHP�

&RXQWU\ ,62�FRGH &RXQWU\ ,62�FRGH

$XVWULD $7 *UHHFH *5

%HOJLXP %( ,UHODQG ,(

'HQPDUN '. ,WDO\ ,7

*HUPDQ\ '( /X[HPERXUJ /8

6SDLQ (6 7KH�1HWKHUODQGV 1/

)LQODQG ), 3RUWXJDO 37

)UDQFH )5 6ZHGHQ 6(

8QLWHG�.LQJGRP *% (&% (8��

��� 7KH�FRXQWU\�FRGH�(8�PXVW�EH�XVHG�IRU�WKH�(&%�H[FHSW�LQ�WKHLU�%,&�DGGUHVV�



3DUWLFLSDQWV�WR�WKH�,QWHUOLQNLQJ�6\VWHP

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

���� 3$57,&,3$176�72�7+(�,17(5/,1.,1*�6<67(0

7KH�IROORZLQJ�WDEOH�JLYHV�WKH�OLVW�RI�WKH�%,&�FRGHV�DXWKRULVHG�LQ�WKH�,QWHUOLQNLQJ�V\VWHP�

&RXQWU\ %,&�FRGH &RXQWU\ %,&�FRGH

$XVWULD 1$%$$77* *UHHFH %1*5*57*

%HOJLXP 1%%(%(7* ,UHODQG ,5&(,(7*

'HQPDUN '.1%'.7* ,WDO\ %,7$,77*

*HUPDQ\ 0$5.'(7* /X[HPERXUJ %&/;/87*

6SDLQ (63%(67* 7KH�1HWKHUODQGV )/251/7*

)LQODQG 63)%),7* 3RUWXJDO %*$/377*

)UDQFH %')()57* 6ZHGHQ 5,.66(7*

8QLWHG�.LQJGRP %.(1*%7* (&% (&%)'(7*

���� $33/,&$7,21�&2'(6

7KH�IROORZLQJ�WDEOH�OLVWV�WKH�GLIIHUHQW�DSSOLFDWLRQV��DQG�WKHLU�FRGHV��DXWKRULVHG�LQ�WKH�,QWHUOLQNLQJ
V\VWHP�

$SSOLFDWLRQV &RGHV

3605 $

3601 %

(&05 &

(&01 '



(UURU�FRGHV

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

���� (5525�&2'(6

5HMHFWLRQ
&RGH

6LJQLILFDWLRQ 5HMHFWLRQ
&RGH

6LJQLILFDWLRQ

&RQWHQW�UHODWHG�FRGHV )RUPDW�UHODWHG�FRGHV

7�� 8QNQRZQ�HUURU )�� 8QNQRZQ�HUURU

7�� ,QYDOLG�GDWH )�� )LHOG�QRW�VXSSRUWHG��KHUH�

7�� ,QYDOLG�%,&�FRGH )�� )LHOG�RSWLRQ�QRW�VXSSRUWHG

7�� ,QYDOLG�FXUUHQF\�FRGH )�� )LHOGV�RXW�RI�VHTXHQFH

7�� ,QYDOLG�VHTXHQFH�RI�FKDUDFWHU�V� )�� 0HVVDJH�W\SH�QRW�VXSSRUWHG

7�� ,QYDOLG�FRPELQDWLRQ�RI�FRXQWU\
FRGHV

)�� ,QYDOLG�DPRXQW�IRUPDW

7�� 8QNQRZQ�57*6�SDUWLFLSDQW )�� ,QYDOLG�DFFRXQW�QXPEHU�IRUPDW

7�� $FFRXQW�QXPEHU�PLVVLQJ )�� /LQH�V��WRR�ORQJ

7�� 6HQGHU�RI�(&05�RQ�KROLGD\ )�� 7RR�PDQ\�OLQHV

7�� 6HTXHQFH�QXPEHU�HUURU )�� )LHOG�IRUPDW�HUURU

7�� ,QYDOLG�FRGH�ZRUG )�� ,QYDOLG�GDWH�IRUPDW

7�� ,QYDOLG�FRPELQDWLRQ�RI�DPRXQW
DQG�VHTXHQFH�QXPEHU

)�� ,QYDOLG�WLPH�IRUPDW

7�� ,QYDOLG�DSSOLFDWLRQ�FRGH )�� 8QH[SHFWHG�GDWD

7�� ,QYDOLG�FRXQWU\�FRGH )�� ���QRW�XVHG���

7�� %XVLQHVV�GDWHV�DQG�WLPHV�GR�QRW
PDWFK

)�� %ORFN�LV�PLVVLQJ

7�� ,QYDOLG�WLPH )�� )LHOG�LV�PLVVLQJ

7�� &RXQWHUSDUW\�RQ�KROLGD\� 0LVF��(UURU�FRGHV

7�� ,QYDOLG�FRGH 0�� 8QNQRZQ�HUURU

7�� ,QYDOLG�UHDVRQ�FRGH 0�� 0HVVDJH�UHFHLYHG�WRR�ODWH

7�� 'XSOLFDWH�LQIRUPDWLRQ�LQ
(&05

'HOD\HG�0HVVDJHV�UHODWHG�FRGHV

6HFXULW\�(UURU�FRGHV '�� 8QNQRZQ�HUURU

6�� 8QNQRZQ�HUURU '�� 'RPHVWLF�57*6�LV�GRZQ

'�� 'HOD\�WRR�ORQJ



/LVW�RI�PHVVDJHV

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

���� /,67�2)�0(66$*(6

0HVVDJH�VXE�W\SH 'HVFULSWLRQ

��� &XVWRPHU�7UDQVIHU

��� 6LQJOH�&XVWRPHU�&UHGLW�7UDQVIHU

��� *HQHUDO�)LQDQFLDO�,QVWLWXWLRQ�7UDQVIHU

��� 3D\PHQW�6HWWOHPHQW�0HVVDJH�1RWLILFDWLRQ

��� (QG�RI�'D\�&KHFN�0HVVDJH�5HTXHVW

��� (QG�RI�'D\�&KHFN�0HVVDJH�1RWLILFDWLRQ

��� 'HOD\�&ORVLQJ�7LPH�5HTXHVW

��� 'HOD\�&ORVLQJ�7LPH�1RWLILFDWLRQ

��� ,QWHUOLQNLQJ�)UHH�)RUPDW�0HVVDJH

��� ,QWHUOLQNLQJ�6WDWLVWLFDO�,QIRUPDWLRQ�0HVVDJH



)LHOGV�FURVV�UHIHUHQFH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� 9HUVLRQ�����������)HEUXDU\��������

���� ),(/'6�&5266�5()(5(1&(

������ 6�:�,�)�7��ILHOGV

)LHOGV 'HVFULSWLRQ 0HVVDJHV

�� 6XE�0HVVDJH�7\SH �������������������
�������������������
��������

�� 7UDQVDFWLRQ�5HIHUHQFH�1XPEHU �������������������
�������������������
��������

�� 5HODWHG�5HIHUHQFH �������������

��% %DQN�2SHUDWLRQ�&RGH ���

��( ,QVWUXFWLRQ�&RGH ���

��7 7UDQVDFWLRQ�7\SH�&RGH ���

�� 6WDWHPHQW�QXPEHU���VHTXHQFH�QXPEHU ���

��$ 9DOXH�'DWH��&XUUHQF\�&RGH��$PRXQW �������������

��% &XUUHQF\���2ULJLQDO�2UGHUHG�$PRXQW ���

�� ([FKDQJH�5DWH ���

�� 2UGHULQJ�&XVWRPHU ���

��$�
��.

2UGHULQJ�&XVWRPHU ���

��$ 2UGHULQJ�,QVWLWXWLRQ �������������

��$ ,QWHUPHGLDU\ �������������

��$ $FFRXQW�:LWK�,QVWLWXWLRQ �������������

��$ %HQHILFLDU\�,QVWLWXWLRQ ���

�� %HQHILFLDU\�&XVWRPHU �������

��$ %HQHILFLDU\�&XVWRPHU ���

�� 'HWDLOV�RI�3D\PHQWV��5HPLWWDQFH�,QIRUPDWLRQ� ��������

��$ 'HWDLOV�RI�&KDUJHV ��������

��) 6HQGHU¶V�&KDUJHV ���

��* 5HFHLYHU¶V�&KDUJHV ���

�� 6HQGHU�WR�5HFHLYHU�,QIRUPDWLRQ �������������������
�������������

��% 5HJXODWRU\�,QIRUPDWLRQ ���



)LHOGV�FURVV�UHIHUHQFH

(&%�,QWHUOLQNLQJ��'DWD�'LFWLRQDU\���0DUFK����� �������� 9HUVLRQ�����������)HEUXDU\�����

��( 3URSULHWDU\�0HVVDJH �������������������
�������������������
��������

��� 673�IODJ��XVHG�LQ�WKH�KHDGHU�RI�WKH�PHVVDJH�07���� ���

������ 1RQ�6�:�,�)�7��ILHOGV

)LHOGV 'HVFULSWLRQ 0HVVDJHV

��� ,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH �������������������
��������

��� 5HIHUUHG�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH ��������

��� +LJKHVW�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH�VHQW ��������

��� +LJKHVW�,QWHUOLQNLQJ�,QWHUQDO�5HIHUHQFH�UHFHLYHG ��������

��� (&%�GDWH�DQG�WLPH�RI�5HFHLSW ��������

��� 1H[W���EXVLQHVV�GDWHV�WLPHV ��������

��� 7LPH�6WDPS �������������������
������������������

��� 1HZ�FORVLQJ�WLPH ���

��� ,QIRUPDWLRQ�/LQH ���

��� $FFHSWDQFH�FRGH���0DWFKLQJ�VWDWXV �������������

��� 5HDVRQ�FRGH ������������������

��� &RXQWHUSDUW �������������

��� 'HELW�7XUQRYHU ��������

��� &UHGLW�7XUQRYHU ��������

��� $FWLRQ�RQ�EHKDOI ���

��� )UHH�)RUPDW�7H[W ���
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