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7KH� ,VVXHU� DFFHSWV� UHVSRQVLELOLW\� IRU� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� ,QIRUPDWLRQ�
0HPRUDQGXP�� +DYLQJ� WDNHQ� DOO� UHDVRQDEOH� FDUH� WR� HQVXUH� WKDW� VXFK� LV� WKH� FDVH�� WKH�
LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�LV��WR�WKH�EHVW�RI�WKH�NQRZOHGJH�RI�WKH�
,VVXHU��LQ�DFFRUGDQFH�ZLWK�WKH�IDFWV�DQG�FRQWDLQV�QR�RPLVVLRQ�OLNHO\�WR�DIIHFW�LWV�LPSRUW��

7KLV� ,QIRUPDWLRQ� 0HPRUDQGXP� LV� WR� EH� UHDG� LQ� FRQMXQFWLRQ� ZLWK� DOO� GRFXPHQWV� ZKLFK� DUH�
GHHPHG�WR�EH�LQFRUSRUDWHG�KHUHLQ�E\�UHIHUHQFH��VHH��'RFXPHQWV�,QFRUSRUDWHG�E\�5HIHUHQFH��
EHORZ��� 6XFK� GRFXPHQWV� VKDOO� EH� GHHPHG� WR� EH� LQFRUSRUDWHG� LQ�� DQG� IRUP� SDUW� RI� WKLV�
,QIRUPDWLRQ�0HPRUDQGXP��VDYH�WKDW�DQ\�VWDWHPHQW�FRQWDLQHG�LQ�D�GRFXPHQW�ZKLFK�LV�GHHPHG�
WR�EH�LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ�VKDOO�EH�GHHPHG�WR�EH�PRGLILHG�RU�VXSHUVHGHG�IRU�WKH�
SXUSRVH� RI� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� WR� WKH� H[WHQW� WKDW� D� VWDWHPHQW� FRQWDLQHG� KHUHLQ�
PRGLILHV� RU� VXSHUVHGHV� VXFK� HDUOLHU� VWDWHPHQW� �ZKHWKHU� H[SUHVVO\�� E\� LPSOLFDWLRQ� RU�
RWKHUZLVH��� $Q\� VWDWHPHQW� VR� PRGLILHG� RU� VXSHUVHGHG� VKDOO� QRW� EH� GHHPHG�� H[FHSW� DV� VR�
PRGLILHG�RU�VXSHUVHGHG��WR�FRQVWLWXWH�D�SDUW�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��

7KH�5HSXEOLF�RI�$XVWULD��WKH��*XDUDQWRU���KDV�QHLWKHU�UHYLHZHG�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�
QRU�YHULILHG�WKH�,QIRUPDWLRQ�FRQWDLQHG� LQ� LW��DQG�WKH�*XDUDQWRU�PDNHV�QR�UHSUHVHQWDWLRQ�ZLWK�
UHVSHFW� WR�� DQG� GRHV� QRW� DFFHSW� DQ\� UHVSRQVLELOLW\� IRU�� WKH� FRQWHQWV� RI� WKLV� ,QIRUPDWLRQ�
0HPRUDQGXP� RU� DQ\� RWKHU� VWDWHPHQW� PDGH� RU� SXUSRUWHG� WR� EH� PDGH� RQ� LWV� EHKDOI� LQ�
FRQQHFWLRQ�ZLWK�WKH�,VVXHU�RU�WKH�LVVXH�DQG�RIIHULQJ�RI�WKH�1RWHV��7KH�*XDUDQWRU�DFFRUGLQJO\�
GLVFODLPV�DOO�DQG�DQ\� OLDELOLW\��ZKHWKHU�DULVLQJ� LQ� WRUW�RU�FRQWUDFW�RU�RWKHUZLVH��ZKLFK� LW�PLJKW�
RWKHUZLVH�KDYH�LQ�UHVSHFW�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�RU�DQ\�VXFK�VWDWHPHQW��

1R�SHUVRQ�KDV�EHHQ�DXWKRULVHG�WR�JLYH�DQ\�LQIRUPDWLRQ�RU�WR�PDNH�DQ\�UHSUHVHQWDWLRQ�RWKHU�
WKDQ�WKRVH�FRQWDLQHG�LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�RU�VDOH�RI�
WKH�1RWHV�DQG��LI�JLYHQ�RU�PDGH��VXFK�LQIRUPDWLRQ�RU�UHSUHVHQWDWLRQ�PXVW�QRW�EH�UHOLHG�XSRQ�
DV�KDYLQJ�EHHQ�DXWKRULVHG�E\�WKH�,VVXHU��WKH�*XDUDQWRU�RU�DQ\�RI�WKH�'HDOHUV��DV�GHILQHG�LQ�
�6XEVFULSWLRQ�DQG�6DOH����1HLWKHU� WKH�GHOLYHU\�RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�QRU�DQ\�VDOH�
PDGH�LQ�FRQQHFWLRQ�KHUHZLWK�VKDOO��XQGHU�DQ\�FLUFXPVWDQFHV��FUHDWH�DQ\�LPSOLFDWLRQ�WKDW�WKHUH�
KDV�EHHQ�QR�FKDQJH�LQ�WKH�DIIDLUV�RI�WKH�,VVXHU�RU�WKH�HQWLWLHV�FRQVROLGDWHG�ZLWK�WKH�,VVXHU��WKH�
�+$$�*URXS���RU�WKH�*XDUDQWRU�VLQFH�WKH�GDWH�KHUHRI�RU�WKH�GDWH�XSRQ�ZKLFK�WKLV�,QIRUPDWLRQ�
0HPRUDQGXP�KDV�EHHQ�PRVW�UHFHQWO\�DPHQGHG�RU�VXSSOHPHQWHG�RU�WKDW�WKHUH�KDV�EHHQ�QR�
DGYHUVH�FKDQJH�LQ�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�,VVXHU��WKH�*XDUDQWRU�RU�WKH�+$$�*URXS�VLQFH�
WKH�GDWH�KHUHRI�RU�WKH�GDWH�XSRQ�ZKLFK�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�KDV�EHHQ�PRVW�UHFHQWO\�
DPHQGHG� RU� VXSSOHPHQWHG� RU� WKDW� DQ\� RWKHU� LQIRUPDWLRQ� VXSSOLHG� LQ� FRQQHFWLRQ� ZLWK� WKH�
3URJUDPPH� LV� FRUUHFW� DV� RI� DQ\� WLPH� VXEVHTXHQW� WR� WKH� GDWH� RQ�ZKLFK� LW� LV� VXSSOLHG� RU�� LI�
GLIIHUHQW��WKH�GDWH�LQGLFDWHG�LQ�WKH�GRFXPHQW�FRQWDLQLQJ�WKH�VDPH���

7KH� GLVWULEXWLRQ� RI� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� DQG� WKH� RIIHULQJ� RU� VDOH� RI� WKH� 1RWHV� LQ�
FHUWDLQ�MXULVGLFWLRQV�PD\�EH�UHVWULFWHG�E\�ODZ��3HUVRQV�LQWR�ZKRVH�SRVVHVVLRQ�WKLV�,QIRUPDWLRQ�
0HPRUDQGXP� FRPHV� DUH� UHTXLUHG� E\� WKH� ,VVXHU�� WKH�*XDUDQWRU� DQG� WKH�'HDOHUV� WR� LQIRUP�
WKHPVHOYHV�DERXW�DQG�WR�REVHUYH�DQ\�VXFK�UHVWULFWLRQ��7KH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�
EH� UHJLVWHUHG�XQGHU� WKH�8QLWHG�6WDWHV�6HFXULWLHV�$FW� RI� ������ DV� DPHQGHG� �WKH� �6HFXULWLHV�
$FW���� DQG�PD\� LQFOXGH� 1RWHV� LQ� EHDUHU� IRUP� WKDW� DUH� VXEMHFW� WR� 86� WD[� ODZ� UHTXLUHPHQWV��
6XEMHFW� WR�FHUWDLQ�H[FHSWLRQV��1RWHV�PD\�QRW�EH�RIIHUHG��VROG�RU�GHOLYHUHG�ZLWKLQ�WKH�8QLWHG�
6WDWHV�RU�WR�86�SHUVRQV��)RU�D�GHVFULSWLRQ�RI�FHUWDLQ�UHVWULFWLRQV�RQ�RIIHUV�DQG�VDOHV�RI�1RWHV�
DQG�RQ�GLVWULEXWLRQ�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��VHH��6XEVFULSWLRQ�DQG�6DOH���
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7KLV�,QIRUPDWLRQ�0HPRUDQGXP�GRHV�QRW�FRQVWLWXWH�DQ�RIIHU�RI��RU�DQ�LQYLWDWLRQ�E\�RU�RQ�EHKDOI�
RI�DQ\�RI�WKH�,VVXHU��WKH�*XDUDQWRU�RU�WKH�'HDOHUV�WR�VXEVFULEH�IRU��RU�SXUFKDVH��DQ\�1RWHV��

7KH� 'HDOHUV� KDYH� QRW� VHSDUDWHO\� YHULILHG� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� ,QIRUPDWLRQ�
0HPRUDQGXP��1RQH�RI�WKH�'HDOHUV�PDNHV�DQ\�UHSUHVHQWDWLRQ��H[SUHVV�RU�LPSOLHG��RU�DFFHSWV�
DQ\�UHVSRQVLELOLW\��ZLWK�UHVSHFW�WR�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�RI�DQ\�RI�WKH�LQIRUPDWLRQ� LQ�
WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�� 1HLWKHU� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� QRU� DQ\� ILQDQFLDO�
VWDWHPHQWV�VXSSOLHG�LQ�FRQQHFWLRQ�ZLWK�WKH�3URJUDPPH�RU�DQ\�1RWHV�DUH�LQWHQGHG�WR�SURYLGH�
WKH� EDVLV� RI� DQ\� FUHGLW� RU� RWKHU� HYDOXDWLRQ� DQG� VKRXOG� QRW� EH� FRQVLGHUHG� DV� D�
UHFRPPHQGDWLRQ�E\�DQ\�RI� WKH�,VVXHU�� WKH�*XDUDQWRU�� WKH�'HDOHUV�RU� WKH�$UUDQJHUV�WKDW�DQ\�
UHFLSLHQW� RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�RU� DQ\� ILQDQFLDO� VWDWHPHQWV� VKRXOG� SXUFKDVH� WKH�
1RWHV�� (DFK� SRWHQWLDO� SXUFKDVHU� RI� 1RWHV� VKRXOG� GHWHUPLQH� IRU� LWVHOI� WKH� UHOHYDQFH� RI� WKH�
LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� RU� DQ\� ILQDQFLDO� VWDWHPHQWV� DQG� LWV�
SXUFKDVH�RI�1RWHV�VKRXOG�EH�EDVHG�XSRQ�DQ\�VXFK�LQYHVWLJDWLRQ�DV�LW�GHHPV�QHFHVVDU\��1RQH�
RI�WKH�'HDOHUV�XQGHUWDNHV�WR�UHYLHZ�WKH�ILQDQFLDO�FRQGLWLRQ�RU�DIIDLUV�RI�WKH�,VVXHU�RU�WKH�+$$�
*URXS�GXULQJ�WKH�OLIH�RI�WKH�DUUDQJHPHQWV�FRQWHPSODWHG�E\�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�QRU�
WR� DGYLVH� DQ\� LQYHVWRU� RU� SRWHQWLDO� LQYHVWRU� LQ� WKH� 1RWHV� RI� DQ\� LQIRUPDWLRQ� FRPLQJ� WR� WKH�
DWWHQWLRQ�RI�DQ\�RI�WKH�'HDOHUV��

7KLV�,QIRUPDWLRQ�0HPRUDQGXP�KDV�EHHQ�SUHSDUHG�RQ�WKH�EDVLV�WKDW�DQ\�RIIHU�RI�1RWHV�LQ�DQ\�
0HPEHU� 6WDWH� RI� WKH� (XURSHDQ� (FRQRPLF� $UHD� ZKLFK� KDV� LPSOHPHQWHG� WKH� 3URVSHFWXV�
'LUHFWLYH��HDFK��D��5HOHYDQW�0HPEHU�6WDWH���ZLOO�EH�PDGH�SXUVXDQW�WR�DQ�H[HPSWLRQ�XQGHU�WKH�
3URVSHFWXV�'LUHFWLYH��DV�LPSOHPHQWHG�LQ�WKDW�5HOHYDQW�0HPEHU�6WDWH��IURP�WKH�UHTXLUHPHQW�WR�
SXEOLVK�D�SURVSHFWXV�IRU�RIIHUV�RI�1RWHV��$FFRUGLQJO\�DQ\�SHUVRQ�PDNLQJ�RU�LQWHQGLQJ�WR�PDNH�
DQ� RIIHU� LQ� WKDW� 5HOHYDQW� 0HPEHU� 6WDWH� RI� 1RWHV� ZKLFK� DUH� WKH� VXEMHFW� RI� DQ� RIIHULQJ�
FRQWHPSODWHG� LQ�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�DV�FRPSOHWHG�E\�ILQDO� WHUPV�LQ�UHODWLRQ�WR�WKH�
RIIHU�RI� WKRVH�1RWHV�PD\� RQO\� GR�VR� LQ� FLUFXPVWDQFHV� LQ�ZKLFK� QR�REOLJDWLRQ� DULVHV� IRU� WKH�
,VVXHU�� WKH� *XDUDQWRU� RU� DQ\� 'HDOHU� WR� SXEOLVK� D� SURVSHFWXV� SXUVXDQW� WR� $UWLFOH��� RI� WKH�
3URVSHFWXV�'LUHFWLYH� LQ� UHODWLRQ� WR�VXFK�RIIHU��1HLWKHU� WKH� ,VVXHU�QRU� WKH�*XDUDQWRU�QRU�DQ\�
'HDOHU� KDYH� DXWKRULVHG�� QRU� GR� WKH\� DXWKRULVH�� WKH� PDNLQJ� RI� DQ\� RIIHU� RI� 1RWHV� LQ�
FLUFXPVWDQFHV� LQ�ZKLFK� DQ� REOLJDWLRQ� DULVHV� IRU� WKH� ,VVXHU�� WKH�*XDUDQWRU� RU� DQ\�'HDOHU� WR�
SXEOLVK�RU�VXSSOHPHQW�D�SURVSHFWXV�IRU�VXFK�RIIHU��

,Q� FRQQHFWLRQ�ZLWK� WKH� LVVXH� RI� DQ\� 7UDQFKH�RI� 1RWHV�� WKH�'HDOHU� RU�'HDOHUV� �LI� DQ\��
QDPHG� DV� WKH�6WDELOLVLQJ�0DQDJHU�V�� �RU� SHUVRQV� DFWLQJ� RQ� EHKDOI� RI� DQ\�6WDELOLVLQJ�
0DQDJHU�V��� LQ� WKH�DSSOLFDEOH�)LQDO�7HUPV�PD\�RYHU�DOORW�1RWHV�RU�HIIHFW� WUDQVDFWLRQV�
ZLWK�D�YLHZ�WR�VXSSRUWLQJ�WKH�PDUNHW�SULFH�RI�WKH�1RWHV�DW�D�OHYHO�KLJKHU�WKDQ�WKDW�ZKLFK�
PLJKW� RWKHUZLVH� SUHYDLO�� +RZHYHU�� WKHUH� LV� QR� DVVXUDQFH� WKDW� WKH� 6WDELOLVLQJ�
0DQDJHU�V�� �RU� SHUVRQV� DFWLQJ� RQ� EHKDOI� RI� D� 6WDELOLVLQJ� 0DQDJHU�� ZLOO� XQGHUWDNH�
VWDELOLVDWLRQ�DFWLRQ��$Q\�VWDELOLVDWLRQ�DFWLRQ�PD\�EHJLQ�RQ�RU�DIWHU� WKH�GDWH�RQ�ZKLFK�
DGHTXDWH�SXEOLF�GLVFORVXUH�RI�WKH�WHUPV�RI�WKH�RIIHU�RI�WKH�UHOHYDQW�7UDQFKH�RI�1RWHV�LV�
PDGH�DQG��LI�EHJXQ��PD\�EH�HQGHG�DW�DQ\�WLPH��EXW�LW�PXVW�HQG�QR�ODWHU�WKDQ�WKH�HDUOLHU�
RI����GD\V�DIWHU�WKH�LVVXH�GDWH�RI�WKH�UHOHYDQW�7UDQFKH�RI�1RWHV�DQG����GD\V�DIWHU�WKH�
GDWH�RI�WKH�DOORWPHQW�RI�WKH�UHOHYDQW�7UDQFKH�RI�1RWHV��$Q\�VWDELOLVDWLRQ�DFWLRQ�RU�RYHU�
DOORWPHQW�VKDOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�UXOHV��

7KH�PD[LPXP�DJJUHJDWH� SULQFLSDO�DPRXQW�RI�1RWHV� RXWVWDQGLQJ�DW�DQ\�RQH� WLPH�XQGHU� WKH�
3URJUDPPH�ZLOO�QRW�H[FHHG�¼����������������DQG�IRU�WKLV�SXUSRVH��DQ\�1RWHV�GHQRPLQDWHG�LQ�
DQRWKHU�FXUUHQF\�VKDOO�EH�WUDQVODWHG�LQWR�(XUR�DW�WKH�GDWH�RI�WKH�VLJQLQJ�RI�WKH�*XDUDQWHH����
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,Q� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�� XQOHVV� RWKHUZLVH� VSHFLILHG� RU� WKH� FRQWH[W� RWKHUZLVH�
UHTXLUHV��UHIHUHQFHV�WR�¼��HXUR�RU�(85�DUH�WR�WKH�FXUUHQF\�LQWURGXFHG�DW�WKH�VWDUW�RI�WKH�WKLUG�
VWDJH� RI� (XURSHDQ� (FRQRPLF� DQG� 0RQHWDU\� 8QLRQ� SXUVXDQW� WR� WKH� 7UHDW\� HVWDEOLVKLQJ� WKH�
(XURSHDQ�&RPPXQLW\� �DV�DPHQGHG� IURP�WLPH� WR� WLPH��� UHIHUHQFHV� WR� �86�GROODUV��DQG�86'�
DUH�WR�WKH�FXUUHQF\�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��UHIHUHQFHV�WR�*%3�DUH�WR�WKH�FXUUHQF\�RI�
WKH�8QLWHG�.LQJGRP��DQG�UHIHUHQFHV�WR�&+)�DUH�WR�WKH�FXUUHQF\�RI�6ZLW]HUODQG��
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7KLV� ,QIRUPDWLRQ� 0HPRUDQGXP� VKRXOG� EH� UHDG� DQG� FRQVWUXHG� LQ� FRQMXQFWLRQ� ZLWK� �L�� WKH�
DXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH� ,VVXHU� IRU� WKH� ILQDQFLDO� \HDUV� HQGHG� ���
'HFHPEHU� ����� DQG� ����� WRJHWKHU� LQ� HDFK� FDVH�ZLWK� WKH� DXGLW� UHSRUW� WKHUHRQ�� DQG� �LL�� WKH�
UHYLHZHG�FRQGHQVHG�FRQVROLGDWHG� LQWHULP� ILQDQFLDO� VWDWHPHQWV� IRU� WKH�VL[�PRQWKV�HQGHG����
-XQH� ������ 6XFK� GRFXPHQWV� VKDOO� EH� GHHPHG� WR� EH� LQFRUSRUDWHG� LQ�� DQG� IRUP� SDUW� RI� WKLV�
,QIRUPDWLRQ�0HPRUDQGXP��VDYH� WKDW�DQ\�VWDWHPHQW� FRQWDLQHG� LQ� VXFK�D�GRFXPHQW� VKDOO� EH�
GHHPHG�WR�EH�PRGLILHG�RU�VXSHUVHGHG�IRU�WKH�SXUSRVH�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP�WR�WKH�
H[WHQW� WKDW� D� VWDWHPHQW� FRQWDLQHG� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�PRGLILHV�RU� VXSHUVHGHV�
VXFK� HDUOLHU� VWDWHPHQW� �ZKHWKHU� H[SUHVVO\�� E\� LPSOLFDWLRQ� RU� RWKHUZLVH��� $Q\� VWDWHPHQW� VR�
PRGLILHG� RU� VXSHUVHGHG� VKDOO� QRW� EH� GHHPHG�� H[FHSW� DV� VR� PRGLILHG� RU� VXSHUVHGHG�� WR�
FRQVWLWXWH�D�SDUW�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��

&RSLHV� RI� GRFXPHQWV� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP�PD\� EH�
REWDLQHG� �ZLWKRXW� FKDUJH�� IURP� WKH� UHJLVWHUHG� RIILFH� RI� WKH� ,VVXHU� DQG� LWV� :HEVLWH� DW�
ZZZ�K\SR�DOSH�DGULD�FRP��
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7KH�,VVXHU�EHOLHYHV�WKDW�WKH�IROORZLQJ�IDFWRUV�PD\�DIIHFW�LWV�DELOLW\�WR�IXOILO�LWV�REOLJDWLRQV�XQGHU�
1RWHV�LVVXHG�XQGHU�WKH�3URJUDPPH��$OO�RI�WKHVH�IDFWRUV�DUH�FRQWLQJHQFLHV�ZKLFK�PD\�RU�PD\�
QRW�RFFXU�DQG�WKH�,VVXHU�LV�QRW� LQ�D�SRVLWLRQ�WR�H[SUHVV�D�YLHZ�RQ�WKH�OLNHOLKRRG�RI�DQ\�VXFK�
FRQWLQJHQF\�RFFXUULQJ��

)DFWRUV�ZKLFK� WKH� ,VVXHU�EHOLHYHV�PD\�EH�PDWHULDO� IRU� WKH�SXUSRVH�RI�DVVHVVLQJ� WKH�PDUNHW�
ULVNV�DVVRFLDWHG�ZLWK�1RWHV�LVVXHG�XQGHU�WKH�3URJUDPPH�DUH�DOVR�GHVFULEHG�EHORZ��

7KH�,VVXHU�EHOLHYHV�WKDW�WKH�IDFWRUV�GHVFULEHG�EHORZ�UHSUHVHQW�WKH�SULQFLSDO�ULVNV�LQKHUHQW�LQ�
LQYHVWLQJ�LQ�1RWHV�LVVXHG�XQGHU�WKH�3URJUDPPH��EXW�WKH�,VVXHU�PD\�EH�XQDEOH�WR�SD\�LQWHUHVW��
SULQFLSDO� RU� RWKHU� DPRXQWV� RQ� RU� LQ� FRQQHFWLRQ� ZLWK� DQ\� 1RWHV� IRU� RWKHU� UHDVRQV� DQG� WKH�
,VVXHU�GRHV�QRW�UHSUHVHQW�WKDW�WKH�VWDWHPHQWV�EHORZ�UHJDUGLQJ�WKH�ULVNV�RI�KROGLQJ�DQ\�1RWHV�
DUH� H[KDXVWLYH�� 3URVSHFWLYH� LQYHVWRUV� VKRXOG� DOVR� UHDG� WKH� GHWDLOHG� LQIRUPDWLRQ� VHW� RXW�
HOVHZKHUH� LQ� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� �LQFOXGLQJ� DQ\� GRFXPHQWV� GHHPHG� WR� EH�
LQFRUSRUDWHG�E\�UHIHUHQFH�KHUHLQ��DQG�UHDFK�WKHLU�RZQ�YLHZV�SULRU�WR�PDNLQJ�DQ\�LQYHVWPHQW�
GHFLVLRQ��

)DFWRUV�ZKLFK�DUH�PDWHULDO� IRU� WKH�SXUSRVH�RI�DVVHVVLQJ� WKH�PDUNHW� ULVNV�DVVRFLDWHG�
ZLWK�1RWHV�LVVXHG�XQGHU�WKH�3URJUDPPH��

'XH� WR� IXWXUH�PRQH\� GHSUHFLDWLRQ� �LQIODWLRQ��� WKH� UHDO� \LHOG� RI� DQ� LQYHVWPHQW�PD\� EH�
UHGXFHG�

,QIODWLRQ� ULVN�GHVFULEHV� WKH�SRVVLELOLW\� WKDW� WKH�YDOXH�RI�DVVHWV�VXFK�DV� WKH�1RWHV�RU� LQFRPH�
WKHUHIURP� ZLOO� GHFUHDVH� DV� LQIODWLRQ� VKULQNV� WKH� SXUFKDVLQJ� SRZHU� RI� D� FXUUHQF\�� ,QIODWLRQ�
FDXVHV�WKH�UDWH�RI�UHWXUQ�WR�GHFUHDVH�LQ�YDOXH��,I�WKH�LQIODWLRQ�UDWH�H[FHHGV�WKH�LQWHUHVW�SDLG�RQ�
DQ\�1RWHV�WKH�\LHOG�RQ�VXFK�1RWHV�ZLOO�EHFRPH�QHJDWLYH��

7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�D� OLTXLG�VHFRQGDU\�PDUNHW� IRU� WKH�1RWHV�ZLOO�GHYHORS�
RU��LI�LW�GRHV�GHYHORS��WKDW�LW�ZLOO�FRQWLQXH��,Q�DQ�LOOLTXLG�PDUNHW��DQ�LQYHVWRU�PD\�QRW�EH�
DEOH�WR�VHOO�KLV�1RWHV�DW�IDLU�PDUNHW�SULFHV��/LTXLGLW\�5LVN��

$SSOLFDWLRQ�KDV�EHHQ�PDGH�WR�DGPLW�WKH�3URJUDPPH�WR�WKH�0DUNHW��ZKLFK�DSSHDUV�RQ�WKH�OLVW�
RI� UHJXODWHG� PDUNHWV� LVVXHG� E\� WKH� (XURSHDQ� &RPPLVVLRQ�� ,Q� DGGLWLRQ�� WKH� 3URJUDPPH�
SURYLGHV�WKDW�1RWHV�PD\�EH�OLVWHG�RQ�DQ�DOWHUQDWLYH�PDUNHW�RU�VWRFN�H[FKDQJH�RU�PD\�QRW�EH�
OLVWHG�DW�DOO��

5HJDUGOHVV�RI�ZKHWKHU� WKH�1RWHV�DUH� OLVWHG�RU�QRW�� WKHUH�FDQ�EH�QR�DVVXUDQFH� WKDW�D� OLTXLG�
VHFRQGDU\�PDUNHW�IRU�WKH�1RWHV�ZLOO�GHYHORS�RU��LI�LW�GRHV�GHYHORS��WKDW�LW�ZLOO�FRQWLQXH��7KH�IDFW�
WKDW� WKH�1RWHV�PD\� EH� OLVWHG� GRHV� QRW� QHFHVVDULO\� OHDG� WR� JUHDWHU� OLTXLGLW\� DV� FRPSDUHG� WR�
XQOLVWHG�1RWHV��,I�WKH�1RWHV�DUH�QRW�OLVWHG�RQ�DQ\�VWRFN�H[FKDQJH��SULFLQJ�LQIRUPDWLRQ�IRU�VXFK�
1RWHV�PD\��KRZHYHU��EH�PRUH�GLIILFXOW�WR�REWDLQ��ZKLFK�PD\�DGYHUVHO\�DIIHFW�WKH�OLTXLGLW\�RI�WKH�
1RWHV��,Q�DQ�LOOLTXLG�PDUNHW��DQ�LQYHVWRU�PLJKW�QRW�EH�DEOH�WR�VHOO� LWV�1RWHV�DW�DQ\�WLPH�DW�IDLU�
PDUNHW�SULFHV�RU�DW�SULFHV�WKDW�ZLOO�SURYLGH�WKHP�ZLWK�D�\LHOG�FRPSDUDEOH�WR�VLPLODU�LQYHVWPHQWV�
WKDW� KDYH� D� GHYHORSHG� VHFRQGDU\� PDUNHW�� 7KLV� LV� SDUWLFXODUO\� WKH� FDVH� IRU� 1RWHV� WKDW� DUH�
HVSHFLDOO\� VHQVLWLYH� WR� LQWHUHVW� UDWH�� FXUUHQF\� RU� PDUNHW� ULVNV�� DUH� GHVLJQHG� IRU� VSHFLILF�
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LQYHVWPHQW� REMHFWLYHV� RU� VWUDWHJLHV� RU� KDYH� EHHQ� VWUXFWXUHG� WR� PHHW� WKH� LQYHVWPHQW�
UHTXLUHPHQWV�RI�OLPLWHG�FDWHJRULHV�RI�LQYHVWRUV��7KHVH�W\SHV�RI�1RWHV�JHQHUDOO\�ZRXOG�KDYH�D�
PRUH� OLPLWHG� VHFRQGDU\�PDUNHW� DQG�PRUH� SULFH� YRODWLOLW\� WKDQ� FRQYHQWLRQDO� GHEW� VHFXULWLHV��
,OOLTXLGLW\�PD\�KDYH�D�VHYHUHO\�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW�YDOXH�RI�1RWHV��7KH�SRVVLELOLW\�WR�
VHOO�WKH�1RWHV�PLJKW�DGGLWLRQDOO\�EH�UHVWULFWHG�E\�FRXQWU\�VSHFLILF�UHDVRQV��

7KHUH�LV�D�ULVN�WKDW�WUDGLQJ�LQ�WKH�1RWHV�ZLOO�EH�VXVSHQGHG��LQWHUUXSWHG�RU�WHUPLQDWHG�

,I�WKH�1RWHV�DUH�OLVWHG�RQ�RQH��RU�PRUH��PDUNHWV��ZKLFK�PD\�EH�UHJXODWHG�RU�XQUHJXODWHG���WKH�
OLVWLQJ�RI�VXFK�1RWHV�PD\�±�GHSHQGLQJ�RQ�WKH�UXOHV�DSSOLFDEOH�WR�VXFK�VWRFN�H[FKDQJH���EH�
VXVSHQGHG� RU� LQWHUUXSWHG� E\� WKH� UHVSHFWLYH� VWRFN� H[FKDQJH� RU� D� FRPSHWHQW� UHJXODWRU\�
DXWKRULW\� XSRQ� WKH� RFFXUUHQFH� RI� D� QXPEHU� RI� UHDVRQV�� LQFOXGLQJ� YLRODWLRQ� RI� SULFH� OLPLWV��
EUHDFK�RI�VWDWXWRU\�SURYLVLRQV��RFFXUUHQFH�RI�RSHUDWLRQDO�SUREOHPV�RI�WKH�VWRFN�H[FKDQJH�RU�
JHQHUDOO\� LI� GHHPHG� UHTXLUHG� LQ� RUGHU� WR� VHFXUH� D� IXQFWLRQLQJ� PDUNHW� RU� WR� VDIHJXDUG� WKH�
LQWHUHVWV� RI� LQYHVWRUV�� )XUWKHUPRUH�� WUDGLQJ� LQ� WKH� 1RWHV� PD\� EH� WHUPLQDWHG�� HLWKHU� XSRQ�
GHFLVLRQ� RI� WKH� VWRFN� H[FKDQJH�� D� UHJXODWRU\� DXWKRULW\� RU� XSRQ� DSSOLFDWLRQ� E\� WKH� ,VVXHU��
:KHUH�WUDGLQJ�LQ�WKH�1RWHV�LV�VXVSHQGHG��LQWHUUXSWHG�RU�WHUPLQDWHG��WUDGLQJ�LQ�WKH�UHVSHFWLYH�
1RWHV�ZLOO� XVXDOO\� DOVR� EH� VXVSHQGHG�� LQWHUUXSWHG� RU� WHUPLQDWHG� DQG� H[LVWLQJ� RUGHUV� IRU� WKH�
VDOH�RU�SXUFKDVH�RI�VXFK�1RWHV�ZLOO�XVXDOO\�EH�FDQFHOOHG��,QYHVWRUV�VKRXOG�QRWH�WKDW�WKH�,VVXHU�
KDV�QR�LQIOXHQFH�RQ�WUDGLQJ�VXVSHQVLRQ�RU�LQWHUUXSWLRQV��RWKHU�WKDQ�ZKHUH�WUDGLQJ�LQ�WKH�1RWHV�
LV�WHUPLQDWHG�XSRQ�WKH�,VVXHU
V�GHFLVLRQ��DQG�WKDW�LQYHVWRUV�LQ�DQ\�HYHQW�PXVW�EHDU�WKH�ULVNV�
FRQQHFWHG�WKHUHZLWK��,Q�SDUWLFXODU��LQYHVWRUV�PD\�QRW�EH�DEOH�WR�VHOO�WKHLU�1RWHV�ZKHUH�WUDGLQJ�
LV� VXVSHQGHG�� LQWHUUXSWHG� RU� WHUPLQDWHG�� DQG� WKH� VWRFN� H[FKDQJH�TXRWDWLRQV� RI� VXFK�1RWHV�
PD\� QRW� DGHTXDWHO\� UHIOHFW� WKH� SULFH� RI� VXFK� 1RWHV�� )LQDOO\�� HYHQ� LI� WUDGLQJ� LQ� 1RWHV� LV�
VXVSHQGHG��LQWHUUXSWHG�RU�WHUPLQDWHG��LQYHVWRUV�VKRXOG�QRWH�WKDW�VXFK�PHDVXUHV�PD\�QHLWKHU�
EH� VXIILFLHQW� QRU� DGHTXDWH� QRU� LQ� WLPH� WR� SUHYHQW� SULFH� GLVUXSWLRQV� RU� WR� VDIHJXDUG� WKH�
LQYHVWRUV
� LQWHUHVWV�� IRU� H[DPSOH�� ZKHUH� WUDGLQJ� LQ� 1RWHV� LV� VXVSHQGHG� DIWHU� SULFH�VHQVLWLYH�
LQIRUPDWLRQ�UHODWLQJ�WR�VXFK�1RWHV�KDV�EHHQ�SXEOLVKHG��WKH�SULFH�RI�VXFK�1RWHV�PD\�DOUHDG\�
KDYH� EHHQ� DGYHUVHO\� DIIHFWHG�� $OO� WKHVH� ULVNV� ZRXOG�� LI� WKH\� PDWHULDOLVH�� KDYH� D� PDWHULDO�
DGYHUVH�HIIHFW�RQ�WKH�LQYHVWRUV��

1RWHKROGHUV�PD\�EH�H[SRVHG� WR�PDUNHW�SULFH� ULVN� LQ� DQ\�VDOH�RI�1RWHV� �0DUNHW�3ULFH�
5LVN��

7KH�GHYHORSPHQW�RI�PDUNHW�SULFHV�RI�WKH�1RWHV�GHSHQGV�RQ�YDULRXV�IDFWRUV��VXFK�DV�FKDQJHV�
RI�PDUNHW� LQWHUHVW� UDWH� OHYHOV�� WKH�SROLFLHV�RI�FHQWUDO�EDQNV��RYHUDOO�HFRQRPLF�GHYHORSPHQWV��
LQIODWLRQ� UDWHV�RU� WKH� ODFN�RI�RU�H[FHVV�GHPDQG� IRU� WKH� UHOHYDQW� W\SH�RI�1RWH��7KH�KROGHU�RI�
1RWHV�LV�WKHUHIRUH�H[SRVHG�WR�WKH�ULVN�RI�DQ�XQIDYRXUDEOH�GHYHORSPHQW�RI�PDUNHW�SULFHV�RI�LWV�
1RWHV�ZKLFK�PDWHULDOLVHV�LI�WKH�KROGHU�VHOOV�WKH�1RWHV�SULRU�WR�WKH�ILQDO�PDWXULW\�RI�VXFK�1RWHV��
,I�WKH�KROGHU�GHFLGHV�WR�KROG�WKH�1RWHV�XQWLO� ILQDO�PDWXULW\� WKH�1RWHV�ZLOO�EH�UHGHHPHG�DW�WKH�
DPRXQW�VHW�RXW�LQ�WKH�UHOHYDQW�)LQDO�7HUPV��

$� KROGHU� RI� 1RWHV� GHQRPLQDWHG� LQ� D� IRUHLJQ� FXUUHQF\� PD\� EH� H[SRVHG� WR� DGYHUVH�
FKDQJHV� LQ� FXUUHQF\� H[FKDQJH� UDWHV� ZKLFK� PD\� DIIHFW� WKH� \LHOG� RI� VXFK� 1RWHV�
�&XUUHQF\�5LVN��

$� KROGHU� RI�1RWHV� GHQRPLQDWHG� LQ� D� IRUHLJQ� FXUUHQF\� LV� H[SRVHG� WR� WKH� ULVN� RI� FKDQJHV� LQ�
FXUUHQF\� H[FKDQJH� UDWHV� ZKLFK� PD\� DIIHFW� WKH� \LHOG� RI� VXFK� 1RWHV�� &KDQJHV� LQ� FXUUHQF\�
H[FKDQJH� UDWHV� UHVXOW� IURP� YDULRXV� IDFWRUV� VXFK� DV� PDFUR�HFRQRPLF� IDFWRUV�� VSHFXODWLYH�
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WUDQVDFWLRQV�DQG� LQWHUYHQWLRQV�E\�FHQWUDO�EDQNV�DQG�JRYHUQPHQWV��$�FKDQJH� LQ� WKH�YDOXH�RI�
DQ\� IRUHLJQ�FXUUHQF\�DJDLQVW� WKH�HXUR�� IRU�H[DPSOH��ZLOO� UHVXOW� LQ�D�FRUUHVSRQGLQJ�FKDQJH� LQ�
WKH� HXUR� YDOXH� RI� 1RWHV� GHQRPLQDWHG� LQ� D� FXUUHQF\� RWKHU� WKDQ� HXUR� DQG� D� FRUUHVSRQGLQJ�
FKDQJH�LQ�WKH�HXUR�YDOXH�RI�LQWHUHVW�DQG�SULQFLSDO�SD\PHQWV�PDGH�LQ�D�FXUUHQF\�RWKHU�WKDQ�LQ�
HXUR�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�VXFK�1RWHV��,I�WKH�XQGHUO\LQJ�H[FKDQJH�UDWH�IDOOV�DQG�WKH�
YDOXH�RI� WKH�HXUR�FRUUHVSRQGLQJO\� ULVH�� WKH�SULFH�RI� WKH�1RWHV�DQG� WKH� YDOXH�RI� LQWHUHVW�DQG�
SULQFLSDO�SD\PHQWV�PDGH�WKHUHXQGHU�H[SUHVVHG�LQ�HXUR�IDOOV��

)XUWKHUPRUH�� WKHUH� LV� D� ULVN� WKDW� DXWKRULWLHV� ZLWK� MXULVGLFWLRQ� RYHU� WKH� FXUUHQF\� LQ� ZKLFK� DQ�
LQYHVWRU¶V� ILQDQFLDO� DFWLYLWLHV� DUH� GHQRPLQDWHG� SULQFLSDOO\�� PD\� LPSRVH� RU� PRGLI\� H[FKDQJH�
FRQWUROV��6XFK�H[FKDQJH�FRQWUROV�FRXOG�DGYHUVHO\�DIIHFW�DQ�DSSOLFDEOH�H[FKDQJH� UDWH��$V�D�
UHVXOW�� LQYHVWRUV� PD\� UHFHLYH� OHVV� LQWHUHVW� RU� SULQFLSDO� WKDQ� H[SHFWHG�� RU� QR� LQWHUHVW� RU�
SULQFLSDO��

+ROGHUV�RI�)L[HG�5DWH�1RWHV�DUH�H[SRVHG�WR�WKH�ULVN�WKDW�WKH�SULFH�RI�VXFK�1RWHV�IDOOV�
DV�D�UHVXOW�RI�FKDQJHV�LQ�WKH�PDUNHW�LQWHUHVW�UDWH�

$�KROGHU�RI�)L[HG�5DWH�1RWHV� LV�H[SRVHG� WR� WKH� ULVN� WKDW� WKH�SULFH�RI�VXFK�1RWHV� IDOOV�DV�D�
UHVXOW� RI� FKDQJHV� LQ� WKH�PDUNHW� LQWHUHVW� UDWH��:KLOH� WKH�QRPLQDO� LQWHUHVW� UDWH�RI�)L[HG�5DWH�
1RWHV� DV� VSHFLILHG� LQ� WKH� DSSOLFDEOH�)LQDO� 7HUPV� LV� IL[HG� GXULQJ� WKH� OLIH� RI� VXFK�1RWHV�� WKH�
FXUUHQW�LQWHUHVW�UDWH�RQ�WKH�FDSLWDO�PDUNHW�IRU�LVVXHV�RI�WKH�VDPH�PDWXULW\��WKH��PDUNHW�LQWHUHVW�
UDWH��� W\SLFDOO\� FKDQJHV� RQ� D� GDLO\� EDVLV�� $V� WKH�PDUNHW� LQWHUHVW� UDWH� FKDQJHV�� WKH� SULFH� RI�
)L[HG� 5DWH� 1RWHV� DOVR� FKDQJHV�� EXW� LQ� WKH� RSSRVLWH� GLUHFWLRQ�� ,I� WKH� PDUNHW� LQWHUHVW� UDWH�
LQFUHDVHV�� WKH� SULFH� RI� )L[HG� 5DWH� 1RWHV� W\SLFDOO\� IDOOV�� XQWLO� WKH� \LHOG� RI� VXFK� 1RWHV� LV�
DSSUR[LPDWHO\�HTXDO� WR� WKH�PDUNHW� LQWHUHVW� UDWH�� ,I� WKH�PDUNHW� LQWHUHVW� UDWH� IDOOV�� WKH�SULFH�RI�
)L[HG�5DWH�1RWHV�W\SLFDOO\� LQFUHDVHV��XQWLO� WKH�\LHOG�RI�VXFK�1RWHV� LV�DSSUR[LPDWHO\�HTXDO� WR�
WKH�PDUNHW� LQWHUHVW� UDWH�� ,I� WKH� KROGHU� RI� )L[HG�5DWH�1RWHV� KROGV� VXFK�1RWHV� XQWLO�PDWXULW\��
FKDQJHV�LQ�WKH�PDUNHW�LQWHUHVW�UDWH�DUH�ZLWKRXW�UHOHYDQFH�WR�VXFK�KROGHU�DV�WKH�1RWHV�ZLOO�EH�
UHGHHPHG�DW�D�VSHFLILHG�UHGHPSWLRQ�DPRXQW��XVXDOO\�WKH�SULQFLSDO�DPRXQW�RI�VXFK�1RWHV��7KH�
VDPH� ULVN� DSSOLHV� WR� 6WHS�8S� 1RWHV� DQG� 6WHS�'RZQ� 1RWHV� LI� WKH� PDUNHW� LQWHUHVW� UDWHV� LQ�
UHVSHFW�RI�FRPSDUDEOH�1RWHV�DUH�KLJKHU�WKDQ�WKH�UDWHV�DSSOLFDEOH�WR�VXFK�1RWHV��

+ROGHUV�RI�)ORDWLQJ�5DWH�1RWHV�PD\�EH�H[SRVHG�WR�WKH�ULVN�RI�IOXFWXDWLQJ�LQWHUHVW�UDWH�
OHYHOV�DQG�XQFHUWDLQ�LQWHUHVW�LQFRPH�

)ORDWLQJ� 5DWH� 1RWHV� WHQG� WR� EH� YRODWLOH� LQYHVWPHQWV�� $� KROGHU� RI� )ORDWLQJ� 5DWH� 1RWHV� LV�
H[SRVHG� WR� WKH� ULVN� RI� IOXFWXDWLQJ� LQWHUHVW� UDWH� OHYHOV� DQG� XQFHUWDLQ� LQWHUHVW� LQFRPH��
)OXFWXDWLQJ� LQWHUHVW� UDWH� OHYHOV�PDNH� LW� LPSRVVLEOH� WR� GHWHUPLQH� WKH� SURILWDELOLW\� RI� )ORDWLQJ�
5DWH�1RWHV� LQ�DGYDQFH�� ,I�)ORDWLQJ�5DWH�1RWHV�DUH�VWUXFWXUHG� WR� LQFOXGH�PXOWLSOLHUV�RU�RWKHU�
OHYHUDJH� IDFWRUV�� RU� FDSV� RU� IORRUV�� RU� DQ\� FRPELQDWLRQ� RI� WKRVH� IHDWXUHV� RU� RWKHU� VLPLODU�
UHODWHG� IHDWXUHV�� WKH�PDUNHW�YDOXH�PD\�EH�PRUH�YRODWLOH� WKDQ� WKRVH� IRU�)ORDWLQJ�5DWH�1RWHV�
WKDW� GR� QRW� LQFOXGH� WKHVH� IHDWXUHV�� ,I� WKH� DPRXQW� RI� LQWHUHVW� SD\DEOH� LV� GHWHUPLQHG� LQ�
FRQMXQFWLRQ�ZLWK�D�PXOWLSOLHU�JUHDWHU�WKDQ�RQH�RU�E\�UHIHUHQFH�WR�VRPH�RWKHU�OHYHUDJH�IDFWRU��
WKH�HIIHFW�RI�FKDQJHV�LQ�WKH�LQWHUHVW�UDWHV�RQ�LQWHUHVW�SD\DEOH�ZLOO�EH�LQFUHDVHG��7KH�HIIHFW�RI�D�
FDS�LV�WKDW�WKH�DPRXQW�RI�LQWHUHVW�ZLOO�QHYHU�ULVH�DERYH�DQG�EH\RQG�WKH�SUHGHWHUPLQHG�FDS��VR�
WKDW�WKH�KROGHU�ZLOO�QRW�EH�DEOH�WR�EHQHILW�IURP�DQ\�DFWXDO�IDYRXUDEOH�GHYHORSPHQW�EH\RQG�WKH�
FDS��7KH�\LHOG�FRXOG�WKHUHIRUH�EH�FRQVLGHUDEO\�ORZHU�WKDQ�WKDW�RI�VLPLODU�)ORDWLQJ�5DWH�1RWHV�
ZLWKRXW�D�FDS��
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7KH� PDUNHW� YDOXH� RI� ,QYHUVH�5HYHUVH� )ORDWLQJ� 5DWH� 1RWHV� LV� PRUH� YRODWLOH� WKDQ� WKH�
PDUNHW� YDOXH� RI� RWKHU� PRUH� FRQYHQWLRQDO� IORDWLQJ� UDWH� QRWHV� EDVHG� RQ� WKH� VDPH�
UHIHUHQFH�UDWH��

,QYHUVH�)ORDWLQJ�5DWH�1RWHV��DOVR�FDOOHG�5HYHUVH�)ORDWLQJ�5DWH�1RWHV��KDYH�DQ�LQWHUHVW�UDWH�
ZKLFK� LV� GHWHUPLQHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� D� IL[HG� LQWHUHVW� UDWH� DQG� D� IORDWLQJ� UDWH�
UHIHUHQFH�UDWH�VXFK�DV� WKH�(XUR� ,QWHU�EDQN�2IIHUHG�5DWH� ��(85,%25���RU� WKH�/RQGRQ� ,QWHU�
EDQN�2IIHUHG� 5DWH� ��/,%25��� ZKLFK�PHDQV� WKDW� LQWHUHVW� LQFRPH� RQ� VXFK� 1RWHV� IDOOV� LI� WKH�
UHIHUHQFH�LQWHUHVW�UDWH�LQFUHDVHV��7\SLFDOO\��WKH�PDUNHW�YDOXH�RI�,QYHUVH�)ORDWLQJ�5DWH�1RWHV�LV�
PRUH�YRODWLOH�WKDQ�WKH�PDUNHW�YDOXH�RI�RWKHU�PRUH�FRQYHQWLRQDO�IORDWLQJ�UDWH�QRWHV�EDVHG�RQ�
WKH�VDPH�UHIHUHQFH�UDWH��DQG�ZLWK�RWKHUZLVH�FRPSDUDEOH�WHUPV���,QYHUVH�)ORDWLQJ�5DWH�1RWHV�
DUH�PRUH�YRODWLOH�EHFDXVH�DQ� LQFUHDVH� LQ� WKH� UHIHUHQFH�UDWH�QRW�RQO\�GHFUHDVHV� WKH� LQWHUHVW�
SD\DEOH�RQ�WKH�1RWHV��EXW�PD\�DOVR�UHIOHFW�DQ�LQFUHDVH�LQ�SUHYDLOLQJ�LQWHUHVW�UDWHV��ZKLFK�PD\�
IXUWKHU�DGYHUVHO\�DIIHFW�WKH�PDUNHW�YDOXH�RI�VXFK�1RWHV��

)L[HG�WR�)ORDWLQJ�5DWH�1RWHV�EHDU�VSHFLILF�ULVNV�

)L[HG�WR�)ORDWLQJ�5DWH�1RWHV�EHDU�LQWHUHVW�DW�D�UDWH�WKDW�WKH�,VVXHU�PD\�HOHFW�WR�FRQYHUW�IURP�D�
IL[HG�UDWH�WR�D�IORDWLQJ�UDWH��RU�IURP�D�IORDWLQJ�UDWH�WR�D�IL[HG�UDWH��7KH�,VVXHU¶V�DELOLW\�WR�FRQYHUW�
WKH�LQWHUHVW�UDWH�ZLOO�DIIHFW�WKH�VHFRQGDU\�PDUNHW�DQG�WKH�PDUNHW�YDOXH�RI�WKH�1RWHV�VLQFH�WKH�
,VVXHU�PD\�EH�H[SHFWHG�WR�FRQYHUW�WKH�UDWH�ZKHQ�LW�LV�OLNHO\�WR�SURGXFH�D�ORZHU�RYHUDOO�FRVW�RI�
ERUURZLQJ��,I�WKH�,VVXHU�FRQYHUWV�IURP�D�IL[HG�UDWH�WR�D�IORDWLQJ�UDWH��WKH�VSUHDG�RQ�WKH�)L[HG�WR�
)ORDWLQJ� 5DWH� 1RWHV� PD\� EH� OHVV� IDYRXUDEOH� WKDQ� WKHQ� SUHYDLOLQJ� VSUHDGV� RQ� FRPSDUDEOH�
)ORDWLQJ�5DWH�1RWHV�UHODWLQJ�WR� WKH�VDPH�UHIHUHQFH�UDWH��,Q�DGGLWLRQ��WKH�QHZ�IORDWLQJ�UDWH�DW�
DQ\�WLPH�PD\�EH�ORZHU�WKDQ�WKH�LQWHUHVW�UDWHV�SD\DEOH�RQ�RWKHU�1RWHV��,I�WKH�,VVXHU�FRQYHUWV�
IURP�D�IORDWLQJ�UDWH�WR�D�IL[HG�UDWH��WKH�IL[HG�UDWH�PD\�EH�ORZHU�WKDQ�WKH�WKHQ�SUHYDLOLQJ�LQWHUHVW�
UDWHV�SD\DEOH�RQ�LWV�1RWHV��

&KDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�KDYH�D�VXEVWDQWLDOO\�VWURQJHU�LPSDFW�RQ�WKH�SULFHV�RI�
=HUR�&RXSRQ�1RWHV�WKDQ�RQ�WKH�SULFHV�RI�RUGLQDU\�QRWHV�

=HUR�&RXSRQ�1RWHV�GR�QRW�SD\�FXUUHQW�LQWHUHVW�EXW�DUH�LVVXHG�DW�D�GLVFRXQW�IURP�WKHLU�QRPLQDO�
YDOXH�� ,QVWHDG� RI�SHULRGLFDO� LQWHUHVW� SD\PHQWV�� WKH�GLIIHUHQFH�EHWZHHQ� WKH� UHGHPSWLRQ�SULFH�
DQG�WKH�LVVXH�SULFH�FRQVWLWXWHV�LQWHUHVW� LQFRPH�XQWLO�PDWXULW\�DQG�UHIOHFWV�WKH�PDUNHW� LQWHUHVW�
UDWH��$�KROGHU�RI�=HUR�&RXSRQ�1RWHV�LV�H[SRVHG�WR�WKH�ULVN�WKDW�WKH�SULFH�RI�VXFK�1RWHV�IDOOV�
DV� D� UHVXOW� RI� FKDQJHV� LQ� WKH�PDUNHW� LQWHUHVW� UDWH�� 3ULFHV� RI� =HUR�&RXSRQ�1RWHV� DUH�PRUH�
YRODWLOH� WKDQ� SULFHV� RI� )L[HG� 5DWH� 1RWHV� DQG� DUH� OLNHO\� WR� UHVSRQG� WR� D� JUHDWHU� GHJUHH� WR�
PDUNHW�LQWHUHVW�UDWH�FKDQJHV�WKDQ�LQWHUHVW�EHDULQJ�QRWHV�ZLWK�D�VLPLODU�PDWXULW\��

,Q�FDVH�RI�D�FDS��D�1RWHKROGHU�ZLOO�QRW�EH�DEOH� WR�EHQHILW� IURP�DQ\�DFWXDO� IDYRXUDEOH�
GHYHORSPHQW�EH\RQG�WKH�FDS�

,I� WKH� LQWHUHVW� UDWH�DQG�RU� UHGHPSWLRQ�DPRXQW�RI�DQ� LVVXH�RI�1RWHV�DUH�QRW� IL[HG�EXW�ZLOO�EH�
GHWHUPLQHG�DFFRUGLQJ�WR� WKH�VWUXFWXUH�RI�1RWHV�DV�VHW�RXW� LQ� WKH�UHOHYDQW�)LQDO�7HUPV�RI� WKH�
1RWHV��VXFK�DQ� LVVXH�PD\�DOVR� LQFRUSRUDWH�D�FDS��7KH�HIIHFW�RI�D�FDS� LV� WKDW� WKH�DPRXQW�RI�
LQWHUHVW�DQG�RU� WKH� UHGHPSWLRQ�DPRXQW�ZLOO�QHYHU� ULVH�DERYH� WKH�SUHGHWHUPLQHG�FDS��VR� WKDW�
WKH�KROGHU�ZLOO�QRW�EH�DEOH�WR�EHQHILW�IURP�DQ\�DFWXDO�IDYRXUDEOH�GHYHORSPHQW�EH\RQG�WKH�FDS��
7KH�\LHOG�FRXOG�WKHUHIRUH�EH�FRQVLGHUDEO\�ORZHU�WKDQ�WKDW�RI�VLPLODUO\�VWUXFWXUHG�1RWHV�ZLWKRXW�
D�FDS��
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1RWHV�PD\�QRW�EH�D�VXLWDEOH�LQYHVWPHQW�IRU�DOO�LQYHVWRUV�

(DFK�SRWHQWLDO� LQYHVWRU� LQ�DQ\�1RWHV�PXVW�GHWHUPLQH�WKH�VXLWDELOLW\�RI�WKDW�LQYHVWPHQW�LQ�OLJKW�
RI�LWV�RZQ�FLUFXPVWDQFHV��,Q�SDUWLFXODU��HDFK�SRWHQWLDO�LQYHVWRU�VKRXOG��

�L�� KDYH� VXIILFLHQW� NQRZOHGJH� DQG� H[SHULHQFH� WR�PDNH� D�PHDQLQJIXO� HYDOXDWLRQ� RI� WKH�
UHOHYDQW�1RWHV�� WKH�PHULWV� DQG� ULVNV� RI� LQYHVWLQJ� LQ� WKH� UHOHYDQW�1RWHV� DQG� WKH� LQIRUPDWLRQ�
FRQWDLQHG� RU� LQFRUSRUDWHG� E\� UHIHUHQFH� LQ� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP� RU� DQ\� DSSOLFDEOH�
VXSSOHPHQW��

�LL�� KDYH� DFFHVV� WR�� DQG� NQRZOHGJH� RI�� DSSURSULDWH� DQDO\WLFDO� WRROV� WR� HYDOXDWH�� LQ� WKH�
FRQWH[W�RI�LWV�SDUWLFXODU�ILQDQFLDO�VLWXDWLRQ��DQ�LQYHVWPHQW�LQ�WKH�UHOHYDQW�1RWHV�DQG�WKH�LPSDFW�
VXFK�LQYHVWPHQW�ZLOO�KDYH�RQ�LWV�RYHUDOO�LQYHVWPHQW�SRUWIROLR��

�LLL�� KDYH�VXIILFLHQW�ILQDQFLDO�UHVRXUFHV�DQG�OLTXLGLW\�WR�EHDU�DOO�RI�WKH�ULVNV�RI�DQ�LQYHVWPHQW�
LQ� WKH� UHOHYDQW� 1RWHV�� LQFOXGLQJ� ZKHUH� SULQFLSDO� RU� LQWHUHVW� LV� SD\DEOH� LQ� RQH� RU� PRUH�
FXUUHQFLHV�� RU� ZKHUH� WKH� FXUUHQF\� IRU� SULQFLSDO� RU� LQWHUHVW� SD\PHQWV� LV� GLIIHUHQW� IURP� WKH�
SRWHQWLDO�LQYHVWRU¶V�FXUUHQF\��

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

�Y�� EH� DEOH� WR� HYDOXDWH� �HLWKHU� DORQH� RU� ZLWK� WKH� KHOS� RI� D� ILQDQFLDO� DGYLVHU�� SRVVLEOH�
VFHQDULRV�IRU�HFRQRPLF�� LQWHUHVW�UDWH�DQG�RWKHU�IDFWRUV�WKDW�PD\�DIIHFW� LWV� LQYHVWPHQW�DQG�LWV�
DELOLW\�WR�EHDU�WKH�DSSOLFDEOH�ULVNV��

&UHGLW�UDWLQJV�RI�1RWHV�PD\�QRW�DGHTXDWHO\� UHIOHFW�DOO� ULVNV�RI� WKH� LQYHVWPHQW� LQ�VXFK�
1RWHV�DQG�PD\�EH�VXVSHQGHG��GRZQJUDGHG�RU�ZLWKGUDZQ�

$�UDWLQJ�RI�1RWHV�PD\�QRW�DGHTXDWHO\�UHIOHFW�DOO�ULVNV�RI�WKH�LQYHVWPHQW�LQ�VXFK�1RWHV��(TXDOO\��
UDWLQJV� PD\� EH� VXVSHQGHG�� GRZQJUDGHG� RU� ZLWKGUDZQ�� 6XFK� VXVSHQVLRQ�� GRZQJUDGLQJ� RU�
ZLWKGUDZDO�PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW�YDOXH�DQG�WUDGLQJ�SULFH�RI�WKH�1RWHV��$�
FUHGLW� UDWLQJ� LV�QRW�D� UHFRPPHQGDWLRQ� WR�EX\��VHOO� RU�KROG�VHFXULWLHV�DQG�PD\�EH� UHYLVHG�RU�
ZLWKGUDZQ�E\�WKH�UDWLQJ�DJHQF\�DW�DQ\�WLPH���

,I� D� ORDQ� RU� FUHGLW� LV� XVHG� WR� ILQDQFH� WKH� DFTXLVLWLRQ� RI� WKH� 1RWHV�� WKH� ORDQ� PD\�
VLJQLILFDQWO\�LQFUHDVH�WKH�ULVN�RI�D�ORVV��

,I� D� ORDQ� LV� XVHG� WR� ILQDQFH� WKH� DFTXLVLWLRQ� RI� WKH� 1RWHV� E\� DQ� LQYHVWRU� DQG� WKH� 1RWHV�
VXEVHTXHQWO\�JR�LQWR�GHIDXOW��RU� LI� WKH�WUDGLQJ�SULFH�GLPLQLVKHV�VLJQLILFDQWO\��WKH�LQYHVWRU�PD\�
QRW�RQO\�KDYH�WR�IDFH�D�SRWHQWLDO�ORVV�RQ�LWV�LQYHVWPHQW��EXW�LW�ZLOO�DOVR�KDYH�WR�UHSD\�WKH�ORDQ�
DQG�SD\�LQWHUHVW�WKHUHRQ��$�ORDQ�PD\�VLJQLILFDQWO\�LQFUHDVH�WKH�ULVN�RI�D�ORVV��,QYHVWRUV�VKRXOG�
QRW�DVVXPH�WKDW�WKH\�ZLOO�EH�DEOH�WR�UHSD\�WKH�ORDQ�RU�SD\�LQWHUHVW�WKHUHRQ�IURP�WKH�SURILWV�RI�D�
WUDQVDFWLRQ�� ,QVWHDG�� LQYHVWRUV�VKRXOG�DVVHVV� WKHLU� ILQDQFLDO�VLWXDWLRQ�SULRU� WR�DQ� LQYHVWPHQW��
DV�WR�ZKHWKHU�WKH\�DUH�DEOH�WR�SD\�LQWHUHVW�RQ�WKH�ORDQ��UHSD\�WKH�ORDQ�RQ�GHPDQG��DQG�WKDW�
WKH\�PD\�VXIIHU�ORVVHV�LQVWHDG�RI�UHDOLVLQJ�JDLQV��
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,QFLGHQWDO�FRVWV�UHODWHG�LQ�SDUWLFXODU�WR�WKH�SXUFKDVH�DQG�VDOH�RI�WKH�1RWHV�PD\�KDYH�D�
VLJQLILFDQW�LPSDFW�RQ�WKH�SURILW�SRWHQWLDO�RI�WKH�1RWHV��

:KHQ�1RWHV� DUH� SXUFKDVHG�RU� VROG�� VHYHUDO� W\SHV� RI� LQFLGHQWDO� FRVWV� �LQFOXGLQJ� WUDQVDFWLRQ�
IHHV�DQG�FRPPLVVLRQV��PD\�EH�LQFXUUHG�LQ�DGGLWLRQ�WR�WKH�SXUFKDVH�RU�VDOH�SULFH�RI�WKH�1RWHV��
7KHVH�LQFLGHQWDO�FRVWV�PD\�VLJQLILFDQWO\�UHGXFH�RU�HOLPLQDWH�DQ\�SURILW�IURP�KROGLQJ�WKH�1RWHV��
&UHGLW�LQVWLWXWLRQV�DV�D�UXOH�FKDUJH�FRPPLVVLRQV�ZKLFK�DUH�HLWKHU�IL[HG�PLQLPXP�FRPPLVVLRQV�
RU� SUR�UDWD� FRPPLVVLRQV�� GHSHQGLQJ� RQ� WKH� RUGHU� YDOXH�� 7R� WKH� H[WHQW� WKDW� DGGLWLRQDO� ��
GRPHVWLF�RU�IRUHLJQ���SDUWLHV�DUH�LQYROYHG�LQ�WKH�H[HFXWLRQ�RI�DQ�RUGHU��LQFOXGLQJ�EXW�QRW�OLPLWHG�
WR� GRPHVWLF� GHDOHUV� RU� EURNHUV� LQ� IRUHLJQ� PDUNHWV�� LQYHVWRUV�PD\� DOVR� EH� FKDUJHG� IRU� WKH�
EURNHUDJH�IHHV��FRPPLVVLRQV�DQG�RWKHU�IHHV�DQG�H[SHQVHV�RI�VXFK�SDUWLHV��WKLUG�SDUW\�FRVWV���

,Q� DGGLWLRQ� WR� VXFK� FRVWV� GLUHFWO\� UHODWHG� WR� WKH� SXUFKDVH� RI� 1RWHV� �GLUHFW� FRVWV��� LQYHVWRUV�
PXVW� DOVR� WDNH� LQWR� DFFRXQW� DQ\� IROORZ�XS� FRVWV� �VXFK� DV� FXVWRG\� IHHV��� ,QYHVWRUV� VKRXOG�
LQIRUP� WKHPVHOYHV� DERXW� DQ\� DGGLWLRQDO� FRVWV� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� SXUFKDVH��
FXVWRG\�RU�VDOH�RI�WKH�1RWHV�EHIRUH�LQYHVWLQJ�LQ�WKH�1RWHV��

,QYHVWRUV�KDYH�WR�UHO\�RQ�WKH�IXQFWLRQDOLW\�RI�WKH�UHOHYDQW�FOHDULQJ�V\VWHP��

7KH�1RWHV�DUH�SXUFKDVHG�DQG�VROG�WKURXJK�GLIIHUHQW�FOHDULQJ�V\VWHPV��VXFK�DV�&OHDUVWUHDP�
%DQNLQJ�6�$���(XURFOHDU�%DQN�6�$��1�9��RU�2HVWHUUHLFKLVFKH�.RQWUROOEDQN�$NWLHQJHVHOOVFKDIW��
7KH� ,VVXHU� GRHV� QRW� DVVXPH� DQ\� UHVSRQVLELOLW\� DV� WR� ZKHWKHU� WKH� 1RWHV� DUH� DFWXDOO\�
WUDQVIHUUHG� WR� WKH� VHFXULWLHV� SRUWIROLR� RI� WKH� UHOHYDQW� LQYHVWRU�� ,QYHVWRUV� KDYH� WR� UHO\� RQ� WKH�
IXQFWLRQDOLW\�RI�WKH�UHOHYDQW�FOHDULQJ�V\VWHP���

7KH�WD[�LPSDFW�RI�DQ�LQYHVWPHQW�LQ�WKH�1RWHV�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��

,QWHUHVW�SD\PHQWV�RQ�1RWHV��RU�SURILWV�UHDOLVHG�E\�DQ�LQYHVWRU�XSRQ�WKH�VDOH�RU�UHSD\PHQW�RI�
1RWHV��PD\�EH�VXEMHFW�WR�WD[DWLRQ�LQ�LWV�KRPH�MXULVGLFWLRQ�RU�LQ�RWKHU�MXULVGLFWLRQV�LQ�ZKLFK�LW�LV�
UHTXLUHG� WR�SD\� WD[HV��7KH� WD[� LPSDFW�RQ� LQYHVWRUV�JHQHUDOO\� LV�GHVFULEHG�XQGHU� �7D[DWLRQ���
KRZHYHU�� WKH�WD[� LPSDFW�RQ�DQ� LQGLYLGXDO� LQYHVWRU�PD\�GLIIHU� IURP�WKH�VLWXDWLRQ�GHVFULEHG�IRU�
LQYHVWRUV�JHQHUDOO\��3URVSHFWLYH�LQYHVWRUV��WKHUHIRUH��VKRXOG�FRQWDFW�WKHLU�RZQ�WD[�DGYLVRUV�IRU�
DGYLFH� RQ� WKH� WD[� LPSDFW� RI� DQ� LQYHVWPHQW� LQ� WKH� 1RWHV�� )XUWKHUPRUH�� WKH� DSSOLFDEOH� WD[�
UHJLPH�PD\�FKDQJH�WR�WKH�GLVDGYDQWDJH�RI�WKH�LQYHVWRUV�LQ�WKH�IXWXUH��

7KH�1RWHV�DUH�JRYHUQHG�E\�$XVWULDQ�ODZ��DQG�FKDQJHV�LQ�DSSOLFDEOH�ODZV��UHJXODWLRQV�
RU� UHJXODWRU\� SROLFLHV�PD\� KDYH� DQ� DGYHUVH� HIIHFW� RQ� WKH� ,VVXHU�� WKH� 1RWHV� DQG� WKH�
LQYHVWRUV�

7KH� WHUPV�DQG�FRQGLWLRQV� RI� WKH�1RWHV�ZLOO� EH�JRYHUQHG�E\�$XVWULDQ� ODZ� LQ�HIIHFW� DV�DW� WKH�
GDWH�RI�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��,QYHVWRUV�VKRXOG�WKXV�QRWH�WKDW�WKH�JRYHUQLQJ�ODZ�PD\�
QRW�EH�WKH�ODZ�RI�WKHLU�RZQ�KRPH�MXULVGLFWLRQ�DQG�WKDW�WKH�ODZ�DSSOLFDEOH�WR�WKH�1RWHV�PD\�QRW�
SURYLGH� WKHP� ZLWK� VLPLODU� SURWHFWLRQ� DV� WKHLU� RZQ� ODZ�� )XUWKHUPRUH�� QR� DVVXUDQFH� FDQ� EH�
JLYHQ� DV� WR� WKH� LPSDFW� RI� DQ\� SRVVLEOH� MXGLFLDO� GHFLVLRQ� RU� FKDQJH� WR� $XVWULDQ� ODZ� �RU� ODZ�
DSSOLFDEOH� LQ� $XVWULD��� RU� DGPLQLVWUDWLYH� SUDFWLFH� DIWHU� WKH� GDWH� RI� WKLV� ,QIRUPDWLRQ�
0HPRUDQGXP��
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/HJDO�LQYHVWPHQW�FRQVLGHUDWLRQV�PD\�UHVWULFW�FHUWDLQ�LQYHVWPHQWV�

7KH�LQYHVWPHQW�DFWLYLWLHV�RI�FHUWDLQ�LQYHVWRUV�DUH�VXEMHFW�WR�LQYHVWPHQW�ODZV�DQG�UHJXODWLRQV��
RU�UHYLHZ�RU�UHJXODWLRQ�E\�FHUWDLQ�DXWKRULWLHV��(DFK�SRWHQWLDO� LQYHVWRU�VKRXOG�FRQVXOW� LWV� OHJDO�
DGYLVHUV� WR�GHWHUPLQH�ZKHWKHU�DQG� WR�ZKDW�H[WHQW� ����1RWHV�DUH� OHJDO� LQYHVWPHQWV� IRU� LW�� ����
1RWHV�FDQ�EH�XVHG�DV�FROODWHUDO�IRU�YDULRXV�W\SHV�RI�ERUURZLQJ�DQG�����RWKHU�UHVWULFWLRQV�DSSO\�
WR� LWV� SXUFKDVH� RU� SOHGJH� RI� DQ\� 1RWHV�� )LQDQFLDO� LQVWLWXWLRQV� VKRXOG� FRQVXOW� WKHLU� OHJDO�
DGYLVHUV�RU�WKH�DSSURSULDWH�UHJXODWRUV�WR�GHWHUPLQH�WKH�DSSURSULDWH�WUHDWPHQW�RI�1RWHV�XQGHU�
DQ\�DSSOLFDEOH�ULVN�EDVHG�FDSLWDO�RU�VLPLODU�UXOHV��

)XUWKHUPRUH�� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKH� 1RWHV� PD\� FRQWDLQ� FHUWDLQ� H[FOXVLRQV� RU�
UHVWULFWLRQV�RI�WKH�,VVXHU
V�RU�RWKHU�SDUWLHV
��H�J��WKH�3D\LQJ�$JHQW
V��OLDELOLW\�IRU�QHJOLJHQW�DFWV�
RU�RPLVVLRQV�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV��ZKLFK�FRXOG�UHVXOW� LQ�WKH�LQYHVWRUV�QRW�EHLQJ�DEOH�
WR�FODLP��RU�RQO\� WR�FODLP�SDUWLDO�� LQGHPQLILFDWLRQ�IRU�GDPDJH�WKDW�KDV�EHHQ�FDXVHG�WR� WKHP��
,QYHVWRUV�VKRXOG�WKHUHIRUH�LQIRUP�WKHPVHOYHV�DERXW�VXFK�H[FOXVLRQV�RU�UHVWULFWLRQV�RI�OLDELOLW\�
DQG�FRQVLGHU�ZKHWKHU�WKHVH�DUH�DFFHSWDEOH�IRU�WKHP��
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29(59,(:�2)�7+(�352*5$00(�
�
7KH�IROORZLQJ�RYHUYLHZ�GRHV�QRW�SXUSRUW�WR�EH�FRPSOHWH�DQG�LV�WDNHQ�IURP��DQG�LV�TXDOLILHG�LQ�
LWV�HQWLUHW\�E\�� WKH�UHPDLQGHU�RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP�DQG�� LQ� UHODWLRQ� WR� WKH�7HUPV�
DQG�&RQGLWLRQV�RI�DQ\�SDUWLFXODU�7UDQFKH�RI�1RWHV�� WKH�DSSOLFDEOH�)LQDO�7HUPV��:RUGV�DQG�
H[SUHVVLRQV� GHILQHG� RU� XVHG� LQ� �7HUPV� DQG�&RQGLWLRQV� RI� WKH�1RWHV�� EHORZ� VKDOO� KDYH� WKH�
VDPH�PHDQLQJV� LQ�WKLV�RYHUYLHZ��7KH�,VVXHU�PD\�DJUHH�ZLWK�DQ\�'HDOHU� WKDW�1RWHV�PD\�EH�
LVVXHG�LQ�D�IRUP�RWKHU�WKDQ�WKDW�FRQWHPSODWHG�LQ��7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��KHUHLQ��
LQ� ZKLFK� HYHQW� �LQ� WKH� FDVH� RI� OLVWHG� RU� SXEOLFO\� RIIHUHG� 1RWHV� RQO\�� D� VXSSOHPHQW� WR� WKH�
,QIRUPDWLRQ�0HPRUDQGXP��LI�DSSURSULDWH��ZLOO�EH�PDGH�DYDLODEOH�ZKLFK�ZLOO�GHVFULEH�WKH�HIIHFW�
RI�WKH�DJUHHPHQW�UHDFKHG�LQ�UHODWLRQ�WR�VXFK�1RWHV��

6XPPDU\�UHJDUGLQJ�WKH�1RWHV�
�
,VVXHU� +<32�$/3(�$'5,$�%$1.�,17(51$7,21$/�$*�
*XDUDQWRU� 7KH�5HSXEOLF�RI�$XVWULD��)HGHUDWLRQ��%XQG��
*XDUDQWHH� 7KH�*XDUDQWRU�XQFRQGLWLRQDOO\� DQG� LUUHYRFDEO\�JXDUDQWHHV� WKH�GXH�DQG�

SXQFWXDO�SD\PHQW�RI�DOO�VXPV�GXH�DQG�SD\DEOH�E\�WKH�,VVXHU�XQGHU�WKH�
1RWHV� XQGHU� D� JXDUDQWHH� �WKH� �*XDUDQWHH��� GDWHG� RQ� RU� DERXW� ���
)HEUXDU\� ����� LVVXHG� SXUVXDQW� WR� WKH� ,QWHUEDQN� 0DUNHW� 6XSSRUW� $FW�
�,QWHUEDQNPDUNWVWlUNXQJVJHVHW]���7KH�*XDUDQWHH�LV�GHVFULEHG�LQ�VHFWLRQ�
�7KH�*XDUDQWHH���
7KH�+ROGHUV�RI�1RWHV�DUH�WKH�EHQHILFLDULHV�RI�WKH�*XDUDQWHH��7KH�RULJLQDO�
RI�WKH�*XDUDQWHH�ZLOO�EH�KHOG�LQ�FXVWRG\�E\�WKH�,VVXHU��

6L]H� 8S�WR�¼���������������RU�WKH�HTXLYDOHQW�LQ�RWKHU�FXUUHQFLHV�DW�WKH�GDWH�RI�
WKH� VLJQLQJ� RI� WKH� *XDUDQWHH�� DJJUHJDWH� QRPLQDO� DPRXQW� RI� 1RWHV�
RXWVWDQGLQJ�DW�DQ\�RQH�WLPH���
1R� VLQJOH� 6HULHV� RI� 1RWHV� ZLOO� KDYH� DQ� DJJUHJDWH� QRPLQDO� DPRXQW� RI�
PRUH� WKDQ�¼�������������� �RU� WKH�HTXLYDOHQW� LQ�RWKHU�FXUUHQFLHV�DW� WKH�
GDWH�RI� WKH�VLJQLQJ�RI� WKH�*XDUDQWHH��RU� OHVV�WKDQ�¼�������������RU� WKH�
HTXLYDOHQW� LQ� RWKHU� FXUUHQFLHV� DW� WKH� GDWH� RI� WKH� VLJQLQJ� RI� WKH�
*XDUDQWHH���

$UUDQJHU� +<32�$/3(�$'5,$�%$1.�,17(51$7,21$/�$*�
'HDOHUV� +<32� $/3(�$'5,$�%$1.� ,17(51$7,21$/� $*� DQG� +<32� $/3(�

$'5,$�%$1.�$*��
)LVFDO�$JHQW� 'HXWVFKH�%DQN�$NWLHQJHVHOOVFKDIW�
3D\LQJ�$JHQW� 'HXWVFKH�%DQN�$NWLHQJHVHOOVFKDIW�

7KH�,VVXHU�PD\��VXEMHFW�WR�WKH�WHUPV�RI�WKH�$JHQF\�$JUHHPHQW�IURP�WLPH�
WR� WLPH�� UHPRYH� WKH�)LVFDO�$JHQW�DQG�RU� WKH�3D\LQJ�$JHQW�� DQG�RU�PD\�
DSSRLQW�RWKHU�RU�DGGLWLRQDO�DJHQWV��DV�VHW�RXW� LQ� WKH�)LQDO�7HUPV��6XFK�
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RWKHU� DJHQWV� ZLOO� EH� DSSRLQWHG� LQ� DFFRUGDQFH� ZLWK� DSSOLFDEOH� VWDWXWRU\�
UHTXLUHPHQWV�DQG�RU�WKH�UXOHV�RI�WKH�VWRFN�H[FKDQJHV�ZKHUH�1RWHV�RI�WKH�
UHVSHFWLYH�6HULHV�DUH�OLVWHG��

0DWXULWLHV� 6XFK�PDWXULWLHV�DV�PD\�EH�DJUHHG�EHWZHHQ�WKH�,VVXHU�DQG�WKH�UHOHYDQW�
'HDOHU�V�� DQG� DV� LQGLFDWHG� LQ� WKH� )LQDO� 7HUPV�� VXEMHFW� WR� D�PLQLPXP�
PDWXULW\�RI�RQH�\HDU�DQG�D�PD[LPXP�PDWXULW\�RI�ILYH�\HDUV��

)RUP�RI�1RWHV� 1RWHV�PD\�EH�LVVXHG�LQ�EHDUHU�IRUP��
&XUUHQFLHV� 6XEMHFW� WR�FRPSOLDQFH�ZLWK�DOO� UHOHYDQW� ODZV�� UHJXODWLRQV�DQG�GLUHFWLYHV��

1RWHV�PD\�EH�LVVXHG�LQ�(85��86'��*%3�DQG�&+)�LI�WKH�,VVXHU�DQG�WKH�
UHOHYDQW�'HDOHUV�VR�DJUHH��

'HQRPLQDWLRQ� 1RWHV�ZLOO�EH�LVVXHG�LQ�VXFK�GHQRPLQDWLRQV�DV�PD\�EH�DJUHHG�EHWZHHQ�
WKH� ,VVXHU� DQG� WKH� UHOHYDQW� 'HDOHU�V�� DQG� DV� LQGLFDWHG� LQ� WKH� )LQDO�
7HUPV��VDYH� WKDW� WKH�PLQLPXP�GHQRPLQDWLRQ�RI� WKH�1RWHV�ZLOO� EH�� LI� LQ�
HXUR��(85���������LI�LQ�DQ\�FXUUHQF\�RWKHU�WKDQ�HXUR��DQ�DPRXQW�LQ�VXFK�
RWKHU�FXUUHQF\�QHDUO\�HTXLYDOHQW�WR�(85��������DW�WKH�WLPH�RI�WKH�LVVXH�
RI�WKH�1RWHV��

'HVFULSWLRQ�RI�
1RWHV�

1RWHV�PD\�EH�HLWKHU� LQWHUHVW�EHDULQJ�DW� IL[HG�RU� YDULDEOH� UDWHV�RU�QRQ�
LQWHUHVW� EHDULQJ�� ZLWK� SULQFLSDO� UHSD\DEOH� DW� D� IL[HG� DPRXQW� RU� E\�
UHIHUHQFH� WR� D� IRUPXOD� DV�PD\� EH� DJUHHG� EHWZHHQ� WKH� ,VVXHU� DQG� WKH�
UHOHYDQW�'HDOHU�V��DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��

)L[HG�5DWH�1RWHV� )L[HG� 5DWH� 1RWHV� EHDU� D� IL[HG� LQWHUHVW� LQFRPH� WKURXJKRXW� WKH� HQWLUH�
WHUP�RI�WKH�1RWHV��)L[HG�LQWHUHVW�ZLOO�EH�SD\DEOH�RQ�VXFK�EDVLV�DV�PD\�
EH�DJUHHG�EHWZHHQ�WKH�,VVXHU�DQG�WKH�UHOHYDQW�'HDOHU�V���DV�VSHFLILHG�LQ�
WKH�)LQDO�7HUPV���

)ORDWLQJ�5DWH�
1RWHV�

)ORDWLQJ� 5DWH� 1RWHV� ZLOO� EHDU� LQWHUHVW� DW� D� UDWH� GHWHUPLQHG� �DQG� DV�
DGMXVWHG�IRU�DQ\�DSSOLFDEOH�PDUJLQ����
�� RQ� WKH� EDVLV� RI� D� UHIHUHQFH� UDWH� DSSHDULQJ� RQ� WKH� DJUHHG� VFUHHQ�

SDJH�RI�D�FRPPHUFLDO�TXRWDWLRQ�VHUYLFH��
�� RQ�WKH�VDPH�EDVLV�DV�WKH�IORDWLQJ�UDWH�XQGHU�D�QRWLRQDO�LQWHUHVW�UDWH�

VZDS��WUDQVDFWLRQ�LQ�WKH�UHOHYDQW�VSHFLILHG�FXUUHQF\�JRYHUQHG�E\�DQ�
DJUHHPHQW� LQFRUSRUDWLQJ� HLWKHU� WKH� ����� ,6'$� 'HILQLWLRQV� RU� WKH�
����� ,6'$� 'HILQLWLRQV� �HDFK� DV� SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO�
6ZDSV�DQG�'HULYDWLYHV�$VVRFLDWLRQ��,QF���DQG�HDFK�DV�DPHQGHG�DQG�
XSGDWHG�DV�DW� WKH�GDWH�RQ�ZKLFK� WKH� ILUVW�7UDQFKH�RI� WKH�1RWHV�RI�
WKH�UHOHYDQW�6HULHV�LV�LVVXHG���RU�

�� RQ�VXFK�RWKHU�EDVLV�DV�LQGLFDWHG�LQ�WKH�)LQDO�7HUPV��
7KH�PDUJLQ��LI�DQ\��UHODWLQJ�WR�VXFK�IORDWLQJ�UDWH�ZLOO�EH�LQGLFDWHG�LQ�WKH�
)LQDO�7HUPV�IRU�HDFK�6HULHV�RI�)ORDWLQJ�5DWH�1RWHV�� OQWHUHVW�SHULRGV�IRU�
)ORDWLQJ�5DWH�1RWHV�ZLOO�EH�RQH��WZR��WKUHH��VL[�RU�WZHOYH�PRQWKV�RU�VXFK�
RWKHU�SHULRG�V��DV�PD\�EH�DJUHHG�EHWZHHQ� WKH� ,VVXHU�DQG� WKH�UHOHYDQW�
'HDOHU��DV�VSHFLILHG�LQ�WKH�)LQDO�7HUPV���

2WKHU�SURYLVLRQV�
LQ�UHODWLRQ�WR�

)ORDWLQJ� 5DWH� 1RWHV� PD\� DOVR� KDYH� D� PD[LPXP� LQWHUHVW� UDWH�� D�
PLQLPXP�LQWHUHVW�UDWH�RU�ERWK��
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)ORDWLQJ�5DWH�
1RWHV�� ,QWHUHVW� RQ� )ORDWLQJ� 5DWH� 1RWHV� LQ� UHVSHFW� RI� HDFK��

,QWHUHVW�3HULRG��DV�VHOHFWHG�SULRU�WR�LVVXH�E\�WKH�,VVXHU�DQG�WKH�UHOHYDQW�
'HDOHU�V���ZLOO�EH�SD\DEOH�RQ�VXFK�,QWHUHVW�3D\PHQW�'DWHV�VSHFLILHG� LQ��
RU� GHWHUPLQHG� SXUVXDQW� WR�� WKH� )LQDO� 7HUPV� DQG� ZLOO� EH� FDOFXODWHG� DV�
VSHFLILHG�LQ�WKH�)LQDO�7HUPV��

=HUR�&RXSRQ�
1RWHV�

=HUR� &RXSRQ� 1RWHV� ZLOO� EH� RIIHUHG� DQG� VROG� DW� D� GLVFRXQW� WR� WKHLU�
SULQFLSDO�DPRXQW�DQG�ZLOO�QRW�EHDU�LQWHUHVW�RWKHU�WKDQ�LQ�WKH�FDVH�RI�ODWH�
SD\PHQW��

5HGHPSWLRQ�� 7KH�)LQDO�7HUPV�ZLOO�LQGLFDWH�HLWKHU�WKDW�WKH�1RWHV�FDQQRW�EH�UHGHHPHG�
SULRU� WR� WKHLU�VWDWHG�PDWXULW\��H[FHSW�IRU� WD[DWLRQ�UHDVRQV��RU��RQO\�XSRQ�
WKH� RFFXUUHQFH� RI� DQ� (YHQW� RI� 'HIDXOW�� RU� WKDW� VXFK� 1RWHV� ZLOO� EH�
UHGHHPDEOH� DW� WKH� RSWLRQ� RI� WKH� ,VVXHU� XSRQ� JLYLQJ� QRWLFH� ZLWKLQ� WKH�
QRWLFH�SHULRG� �LI�DQ\�� LQGLFDWHG� LQ� WKH�)LQDO�7HUPV� WR� WKH�+ROGHUV�RQ�D�
GDWH� RU� GDWHV� VSHFLILHG� SULRU� WR� VXFK� VWDWHG�PDWXULW\� DQG� DW� D� SULFH� RU�
SULFHV�DQG�RQ�VXFK�WHUPV�DV�LQGLFDWHG�LQ�WKH�)LQDO�7HUPV��

7D[DWLRQ� 3D\PHQWV�RI�SULQFLSDO�DQG�LQWHUHVW�LQ�UHVSHFW�RI�WKH�1RWHV�ZLOO�EH�PDGH�
ZLWKRXW� ZLWKKROGLQJ� RU� GHGXFWLRQ� IRU� RU� RQ� DFFRXQW� RI� DQ\� SUHVHQW� RU�
IXWXUH� WD[HV� RU� GXWLHV� RI�ZKDWHYHU� QDWXUH� LPSRVHG�RU� OHYLHG� E\�ZD\� RI�
ZLWKKROGLQJ� RU� GHGXFWLRQ� DW� VRXUFH� E\� RU� RQ� EHKDOI� RI� WKH� 5HSXEOLF� RI�
$XVWULD�� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� RU� DQ\� DXWKRULW\� WKHUHRI� RU� WKHUHLQ�
KDYLQJ�SRZHU�WR�WD[�XQOHVV�VXFK�ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�UHTXLUHG�E\�
ODZ��,Q�VXFK�HYHQW��WKH�,VVXHU�LQ�UHVSHFW�RI�1RWHV�ZLOO�SD\�VXFK�DGGLWLRQDO�
DPRXQWV�DV�VKDOO�EH�QHFHVVDU\� LQ�RUGHU� WKDW� WKH�QHW�DPRXQWV� UHFHLYHG�
E\� WKH� +ROGHUV� RI� WKH� 1RWHV� DIWHU� VXFK� ZLWKKROGLQJ� RU� GHGXFWLRQ� VKDOO�
HTXDO� WKH� UHVSHFWLYH� DPRXQWV� RI� SULQFLSDO� DQG� LQWHUHVW� ZKLFK� ZRXOG�
RWKHUZLVH�KDYH�EHHQ�UHFHLYDEOH�LQ�UHVSHFW�RI�WKH�1RWHV�LQ�WKH�DEVHQFH�
RI�VXFK�ZLWKKROGLQJ�RU�GHGXFWLRQ��VXEMHFW�WR�WKH�H[FHSWLRQV�VHW�RXW�LQ�����
RI�WKH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV��

(DUO\�5HGHPSWLRQ�
IRU�7D[DWLRQ�
5HDVRQV�

(DUO\� UHGHPSWLRQ� IRU� WD[DWLRQ� UHDVRQV� ZLOO� EH� SHUPLWWHG� LQ� WKH� FDVH� RI�
1RWHV� LI� DV� D� UHVXOW� RI� DQ\� FKDQJH� LQ�� RU� DPHQGPHQW� WR�� WKH� ODZV� RU�
UHJXODWLRQV� RI� WKH� 5HSXEOLF� RI� $XVWULD� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� RU�
WD[LQJ�DXWKRULW\� WKHUHRI�RU� WKHUHLQ�DIIHFWLQJ� WD[DWLRQ�RU� WKH�REOLJDWLRQ� WR�
SD\� GXWLHV�RI� DQ\�NLQG��RU� DQ\�FKDQJH� LQ�� RU�DPHQGPHQW� WR��DQ�RIILFLDO�
LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI� VXFK� ODZV� RU� UHJXODWLRQV�� ZKLFK�
DPHQGPHQW�RU�FKDQJH�LV�HIIHFWLYH�RQ�RU�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�ODVW�
WUDQFKH�RI�WKLV�VHULHV�RI�1RWHV�ZDV�LVVXHG��WKH�,VVXHU�LV�UHTXLUHG�WR�SD\�
DGGLWLRQDO�DPRXQWV�RQ�WKH�1RWHV��DOO�DV�PRUH�IXOO\�VHW�RXW�LQ�WKH�7HUPV�
DQG�&RQGLWLRQV��

6WDWXV�RI�WKH�
1RWHV�

7KH�1RWHV�ZLOO�FRQVWLWXWH�XQVHFXUHG�DQG�XQVXERUGLQDWHG�REOLJDWLRQV�RI�
WKH�,VVXHU��ZLWK� WKH�EHQHILW�RI� WKH�*XDUDQWHH�RI� WKH�*XDUDQWRU��UDQNLQJ�
SDUL� SDVVX� DPRQJ� WKHPVHOYHV� DQG� DW� OHDVW� SDUL� SDVVX� ZLWK� DOO� RWKHU�
XQVHFXUHG� DQG� XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH� ,VVXHU� VXEMHFW� WR�
REOLJDWLRQV�ZKLFK�DUH�SUHIHUUHG�E\�PDQGDWRU\�ODZ��

1HJDWLYH�3OHGJH� 7KH�1RWHV�DUH�QRW�VXEMHFW�WR�D�QHJDWLYH�SOHGJH�REOLJDWLRQ��
&URVV�'HIDXOW� 7KH�7HUPV�DQG�&RQGLWLRQV�RI� WKH�1RWHV�GR�QRW�FRQWDLQ�D�FURVV�GHIDXOW�
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SURYLVLRQ��
*RYHUQLQJ�/DZ� 7KH�1RWHV�DQG�WKH�*XDUDQWHH�ZLOO�EH�VXEMHFW�WR�$XVWULDQ�ODZ��
-XULVGLFWLRQ�DQG�
3URFHVV�$JHQW�

1RQ�H[FOXVLYH� SODFH� RI� MXULVGLFWLRQ� IRU� DQ\� OHJDO� SURFHHGLQJV� DULVLQJ�
XQGHU� WKH� 1RWHV� LV� .ODJHQIXUW� DP�:|UWKHUVHH�� $XVWULD�� 1RQ�H[FOXVLYH�
SODFH� RI� MXULVGLFWLRQ� IRU� DOO� OHJDO� SURFHHGLQJV� DULVLQJ� RXW� RI� RU� LQ�
FRQQHFWLRQ� ZLWK� WKH� *XDUDQWHH� VKDOO� EH� WKH� FRXUWV� FRPSHWHQW� IRU�
FRPPHUFLDO�PDWWHUV�IRU�WKH�ILUVW�GLVWULFW�RI�9LHQQD���
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7(506�$1'�&21',7,216�2)�7+(�127(6�

7KH�7HUPV�DQG�&RQGLWLRQV�RI�WKH�1RWHV���7HUPV�DQG�&RQGLWLRQV���DUH�VHW�IRUWK�EHORZ���


�
�
�

7KLV� 6HULHV� RI� 1RWHV� LV� LVVXHG� SXUVXDQW� WR� D� )LVFDO� $JHQF\� $JUHHPHQW� GDWHG� DV� RI� ���
)HEUXDU\� ����� �WKH� ³$JHQF\� $JUHHPHQW´�� EHWZHHQ� +<32� $/3(�$'5,$�%$1.�
,17(51$7,21$/� $*� �WKH� ³,VVXHU´�� DQG� 'HXWVFKH� %DQN� $NWLHQJHVHOOVFKDIW� DV� ILVFDO� DJHQW�
�WKH� ³)LVFDO� $JHQW´�� ZKLFK� H[SUHVVLRQ� VKDOO� LQFOXGH� DQ\� VXFFHVVRU� ILVFDO� DJHQW� WKHUHXQGHU��
DQG�WKH�RWKHU�SDUWLHV�QDPHG�WKHUHLQ��&RSLHV�RI�WKH�$JHQF\�$JUHHPHQW�PD\�EH�REWDLQHG�IUHH�
RI� FKDUJH� DW� WKH� VSHFLILHG� RIILFH� RI� WKH� )LVFDO� $JHQW�� DW� WKH� VSHFLILHG� RIILFH� RI� DQ\� 3D\LQJ�
$JHQW�DQG�DW�WKH�KHDG�RIILFH�RI�WKH�,VVXHU��

>,Q�WKH�FDVH�RI�/RQJ�)RUP�&RQGLWLRQV�LQVHUW��

7KH� SURYLVLRQV� RI� WKHVH� 7HUPV� DQG�&RQGLWLRQV� DSSO\� WR� WKH�1RWHV� DV� FRPSOHWHG��PRGLILHG��
VXSSOHPHQWHG�RU�UHSODFHG��LQ�ZKROH�RU�LQ�SDUW��E\�WKH�)LQDO�7HUPV�ZKLFK�DUH�DWWDFKHG�KHUHWR�
�WKH� ³)LQDO�7HUPV´���7KH�EODQNV� LQ� WKH� SURYLVLRQV�RI� WKHVH�7HUPV�DQG�&RQGLWLRQV�ZKLFK�DUH�
DSSOLFDEOH�WR�WKH�1RWHV�VKDOO�EH�GHHPHG�WR�EH�FRPSOHWHG�E\�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�
)LQDO� 7HUPV� DV� LI� VXFK� LQIRUPDWLRQ� ZHUH� LQVHUWHG� LQ� WKH� EODQNV� RI� VXFK� SURYLVLRQV�� DQ\�
SURYLVLRQV�RI�WKH�)LQDO�7HUPV�PRGLI\LQJ��VXSSOHPHQWLQJ�RU�UHSODFLQJ�� LQ�ZKROH�RU� LQ�SDUW��WKH�
SURYLVLRQV� RI� WKHVH� 7HUPV� DQG� &RQGLWLRQV� VKDOO� EH� GHHPHG� WR� VR� PRGLI\�� VXSSOHPHQW� RU�
UHSODFH� WKH� SURYLVLRQV� RI� WKHVH� 7HUPV� DQG�&RQGLWLRQV�� DOWHUQDWLYH� RU� RSWLRQDO� SURYLVLRQV� RI�
WKHVH�7HUPV�DQG�&RQGLWLRQV�DV�WR�ZKLFK�WKH�FRUUHVSRQGLQJ�SURYLVLRQV�RI�WKH�)LQDO�7HUPV�DUH�
QRW� FRPSOHWHG� RU� DUH� GHOHWHG� VKDOO� EH� GHHPHG� WR� EH� GHOHWHG� IURP� WKHVH� 7HUPV� DQG�
&RQGLWLRQV�� DQG� DOO� SURYLVLRQV�RI� WKHVH�7HUPV�DQG�&RQGLWLRQV�ZKLFK� DUH� LQDSSOLFDEOH� WR� WKH�
1RWHV��LQFOXGLQJ�LQVWUXFWLRQV��H[SODQDWRU\�QRWHV�DQG�WH[W�VHW�RXW�LQ�VTXDUH�EUDFNHWV��VKDOO�EH�
GHHPHG�WR�EH�GHOHWHG�IURP�WKHVH�7HUPV�DQG�&RQGLWLRQV��DV�UHTXLUHG�WR�JLYH�HIIHFW�WR�WKH�)LQDO�
7HUPV��&RSLHV�RI�WKH�)LQDO�7HUPV�PD\�EH�REWDLQHG�IUHH�RI�FKDUJH�DW�WKH�VSHFLILHG�RIILFH�RI�WKH�
)LVFDO� $JHQW� DQG� DW� WKH� VSHFLILHG� RIILFH� RI� DQ\� 3D\LQJ� $JHQW� SURYLGHG� WKDW�� LQ� WKH� FDVH� RI�
1RWHV�ZKLFK�DUH�QRW�OLVWHG�RQ�DQ\�VWRFN�H[FKDQJH��FRSLHV�RI�WKH�UHOHYDQW�)LQDO�7HUPV�ZLOO�RQO\�
EH�DYDLODEOH�WR�+ROGHUV�RI�VXFK�1RWHV�@�
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&855(1&<��'(120,1$7,21��)250��&(57$,1�'(),1,7,216�

����&XUUHQF\��'HQRPLQDWLRQ��7KLV�6HULHV�RI�1RWHV��WKH�³1RWHV´��RI�+<32�$/3(�$'5,$�%$1.�
,17(51$7,21$/� $*� �WKH� ³,VVXHU´�� LV� EHLQJ� LVVXHG� LQ� >LQVHUW� 6SHFLILHG� &XUUHQF\@� �WKH�
³6SHFLILHG�&XUUHQF\´��LQ�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�>LQ�WKH�FDVH�WKH�*OREDO�1RWH�LV�DQ�
1*1�LQVHUW���VXEMHFW�WR���������@�RI�>LQVHUW�DJJUHJDWH�SULQFLSDO�DPRXQW@��LQ�ZRUGV��>LQVHUW�
DJJUHJDWH� SULQFLSDO� DPRXQW� LQ� ZRUGV@�� LQ� WKH� GHQRPLQDWLRQ� RI� >LQVHUW� 6SHFLILHG�
'HQRPLQDWLRQ@��WKH�³6SHFLILHG�'HQRPLQDWLRQ´���
����)RUP��7KH�1RWHV�DUH�LQ�EHDUHU�IRUP�DQG�UHSUHVHQWHG�E\�RQH�RU�PRUH�JOREDO�QRWHV��HDFK�D�
³*OREDO�1RWH´���
>,Q�WKH�FDVH�RI�1RWHV�ZKLFK�DUH�UHSUHVHQWHG�E\�D�3HUPDQHQW�*OREDO�1RWH�LQVHUW��
���� 3HUPDQHQW� *OREDO� 1RWH�� 7KH� 1RWHV� DUH� UHSUHVHQWHG� E\� D� SHUPDQHQW� JOREDO� QRWH� �WKH�
³3HUPDQHQW�*OREDO�1RWH´��ZLWKRXW�FRXSRQV��7KH�3HUPDQHQW�*OREDO�1RWH�VKDOO�EH�VLJQHG�E\�
DXWKRULVHG�VLJQDWRULHV�RI� WKH�,VVXHU�DQG�VKDOO�EH�DXWKHQWLFDWHG�E\�RU�RQ�EHKDOI�RI� WKH�)LVFDO�
$JHQW��'HILQLWLYH�1RWHV�DQG�LQWHUHVW�FRXSRQV�ZLOO�QRW�EH�LVVXHG�@�
>,Q�WKH�FDVH�RI�1RWHV�ZKLFK�DUH�LQLWLDOO\�UHSUHVHQWHG�E\�D�7HPSRUDU\�*OREDO�1RWH�LQVHUW��
����7HPSRUDU\�*OREDO�1RWH�±�([FKDQJH��
�D�� 7KH�1RWHV� DUH� LQLWLDOO\� UHSUHVHQWHG� E\� D� WHPSRUDU\� JOREDO� QRWH� �WKH� ³7HPSRUDU\�*OREDO�

1RWH´��ZLWKRXW�FRXSRQV��7KH�7HPSRUDU\�*OREDO�1RWH�ZLOO�EH�H[FKDQJHDEOH�IRU�1RWHV�LQ�WKH�
6SHFLILHG�'HQRPLQDWLRQ�UHSUHVHQWHG�E\�D�SHUPDQHQW�JOREDO�QRWH��WKH�³3HUPDQHQW�*OREDO�
1RWH´�� ZLWKRXW� FRXSRQV�� 7KH� 7HPSRUDU\� *OREDO� 1RWH� DQG� WKH� 3HUPDQHQW� *OREDO� 1RWH�
VKDOO� HDFK� EH� VLJQHG� E\� DXWKRULVHG� VLJQDWRULHV� RI� WKH� ,VVXHU� DQG� VKDOO� HDFK� EH�
DXWKHQWLFDWHG�E\�RU�RQ�EHKDOI�RI�WKH�)LVFDO�$JHQW��'HILQLWLYH�1RWHV�DQG� LQWHUHVW�FRXSRQV�
ZLOO�QRW�EH�LVVXHG��

�E�� 7KH�7HPSRUDU\�*OREDO�1RWH�VKDOO�EH�H[FKDQJHG�IRU�WKH�3HUPDQHQW�*OREDO�1RWH�RQ�D�GDWH�
�WKH� ³([FKDQJH�'DWH´��QRW� ODWHU� WKDQ�����GD\V�DIWHU� WKH�GDWH�RI� LVVXH�RI� WKH�7HPSRUDU\�
*OREDO�1RWH��7KH�([FKDQJH�'DWH�IRU�VXFK�H[FKDQJH�ZLOO�QRW�EH�HDUOLHU�WKDQ����GD\V�DIWHU�
WKH�GDWH�RI�LVVXH�RI�WKH�7HPSRUDU\�*OREDO�1RWH��6XFK�H[FKDQJH�VKDOO�RQO\�EH�PDGH�XSRQ�
GHOLYHU\� RI� FHUWLILFDWLRQV� WR� WKH� HIIHFW� WKDW� WKH� EHQHILFLDO� RZQHU� RU� RZQHUV� RI� WKH� 1RWHV�
UHSUHVHQWHG� E\� WKH� 7HPSRUDU\� *OREDO� 1RWH� LV� QRW� D� 8��6�� SHUVRQ� �RWKHU� WKDQ� FHUWDLQ�
ILQDQFLDO� LQVWLWXWLRQV�RU�FHUWDLQ�SHUVRQV�KROGLQJ�1RWHV�WKURXJK�VXFK�ILQDQFLDO� LQVWLWXWLRQV���
3D\PHQW�RI�LQWHUHVW�RQ�1RWHV�UHSUHVHQWHG�E\�D�7HPSRUDU\�*OREDO�1RWH�ZLOO�EH�PDGH�RQO\�
DIWHU�GHOLYHU\�RI�VXFK�FHUWLILFDWLRQV��$�VHSDUDWH�FHUWLILFDWLRQ�VKDOO�EH�UHTXLUHG�LQ�UHVSHFW�RI�
HDFK�VXFK�SD\PHQW�RI� LQWHUHVW��$Q\�VXFK�FHUWLILFDWLRQ� UHFHLYHG�RQ�RU�DIWHU� WKH���WK�GD\�
DIWHU� WKH� GDWH� RI� LVVXH� RI� WKH� 7HPSRUDU\� *OREDO� 1RWH� ZLOO� EH� WUHDWHG� DV� D� UHTXHVW� WR�
H[FKDQJH� VXFK� 7HPSRUDU\� *OREDO� 1RWH� SXUVXDQW� WR� WKLV� VXESDUDJUDSK�� $Q\� VHFXULWLHV�
GHOLYHUHG� LQ�H[FKDQJH� IRU� WKH�7HPSRUDU\�*OREDO�1RWH�VKDOO�EH�GHOLYHUHG�RQO\�RXWVLGH�RI�
WKH�8QLWHG�6WDWHV��DV�GHILQHG�LQ���������@�

����&OHDULQJ�6\VWHP��(DFK�*OREDO�1RWH�UHSUHVHQWLQJ�WKH�1RWHV�ZLOO�EH�NHSW�LQ�FXVWRG\�E\�RU�RQ�
EHKDOI�RI�WKH�&OHDULQJ�6\VWHP��³&OHDULQJ�6\VWHP´�PHDQV�>LI�PRUH�WKDQ�RQH�&OHDULQJ�6\VWHP�
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LQVHUW�� HDFK� RI@� WKH� IROORZLQJ�� >&OHDUVWUHDP� %DQNLQJ� $*�� )UDQNIXUW� DP� 0DLQ� �³&%)´��@�
>&OHDUVWUHDP� %DQNLQJ� VRFLpWp� DQRQ\PH�� /X[HPERXUJ� �³&%/´��@� >(XURFOHDU� %DQN� 6$�19�
�³(XURFOHDU´��@� >�&%/� DQG� (XURFOHDU� HDFK� DQ� �,&6'�� DQG� WRJHWKHU� WKH� �,&6'V��@�
>2HVWHUUHLFKLVFKH� .RQWUROOEDQN�$NWLHQJHVHOOVFKDIW� �³2H.%´�@� >DQG@� >VSHFLI\� RWKHU� &OHDULQJ�
6\VWHP@��
>,Q�WKH�FDVH�RI�1RWHV�NHSW�LQ�FXVWRG\�RQ�EHKDOI�RI�WKH�,&6'V�LQVHUW��
>,Q� WKH� FDVH� WKH�*OREDO� 1RWH� LV� D� 1*1� LQVHUW��7KH�1RWHV�DUH� LVVXHG� LQ�QHZ�JOREDO� QRWH�
��1*1���IRUP�DQG�DUH�NHSW�LQ�FXVWRG\�E\�D�FRPPRQ�VDIHNHHSHU�RQ�EHKDOI�RI�ERWK�,&6'V�@�
>,Q�WKH�FDVH�WKH�*OREDO�1RWH�LV�D�&*1�LQVHUW��7KH�1RWHV�DUH�LVVXHG�LQ�FODVVLFDO�JOREDO�QRWH�
��&*1���IRUP�DQG�DUH�NHSW�LQ�FXVWRG\�E\�D�FRPPRQ�GHSRVLWDU\�RQ�EHKDOI�RI�ERWK�,&6'V�@�
����+ROGHU� RI� 1RWHV�� ³+ROGHU´� PHDQV� DQ\� KROGHU� RI� D� SURSRUWLRQDWH� FR�RZQHUVKLS� RU� RWKHU�
EHQHILFLDO�LQWHUHVW�RU�ULJKW�LQ�WKH�1RWHV��
>,Q�WKH�FDVH�WKH�*OREDO�1RWH�LV�D�1*1�LQVHUW��
����5HFRUGV�RI�WKH�,&6'V��7KH�QRPLQDO�DPRXQW�RI�1RWHV�UHSUHVHQWHG�E\�WKH�*OREDO�1RWH�VKDOO�
EH�WKH�DJJUHJDWH�DPRXQW�IURP�WLPH�WR�WLPH�HQWHUHG�LQ�WKH�UHFRUGV�RI�ERWK�,&6'V��7KH�UHFRUGV�
RI� WKH� ,&6'V� �ZKLFK�H[SUHVVLRQ�PHDQV� WKH� UHFRUGV� WKDW�HDFK� ,&6'�KROGV� IRU� LWV�FXVWRPHUV�
ZKLFK� UHIOHFW� WKH� DPRXQW� RI� VXFK� FXVWRPHU¶V� LQWHUHVW� LQ� WKH� 1RWHV�� VKDOO� EH� FRQFOXVLYH�
HYLGHQFH� RI� WKH� QRPLQDO� DPRXQW� RI� 1RWHV� UHSUHVHQWHG� E\� WKH� *OREDO� 1RWH� DQG�� IRU� WKHVH�
SXUSRVHV��D�VWDWHPHQW�LVVXHG�E\�D�,&6'�VWDWLQJ�WKH�QRPLQDO�DPRXQW�RI�1RWHV�VR�UHSUHVHQWHG�
DW�DQ\�WLPH�VKDOO�EH�FRQFOXVLYH�HYLGHQFH�RI�WKH�UHFRUGV�RI�WKH�UHOHYDQW�,&6'�DW�WKDW�WLPH��
2Q� DQ\� UHGHPSWLRQ� RU� SD\PHQW� RI� DQ� LQVWDOPHQW� RU� LQWHUHVW� EHLQJ� PDGH� LQ� UHVSHFW� RI�� RU�
SXUFKDVH� DQG� FDQFHOODWLRQ� RI�� DQ\� RI� WKH�1RWHV� UHSUHVHQWHG� E\� WKH�*OREDO�1RWH� WKH� ,VVXHU�
VKDOO� SURFXUH� WKDW�GHWDLOV�RI� DQ\� UHGHPSWLRQ��SD\PHQW�RU�SXUFKDVH�DQG�FDQFHOODWLRQ� �DV� WKH�
FDVH�PD\�EH�� LQ� UHVSHFW�RI� WKH�*OREDO�1RWH� VKDOO� EH�HQWHUHG�SUR� UDWD� LQ� WKH� UHFRUGV�RI� WKH�
,&6'V�DQG��XSRQ�DQ\�VXFK�HQWU\�EHLQJ�PDGH��WKH�QRPLQDO�DPRXQW�RI�WKH�1RWHV�UHFRUGHG� LQ�
WKH� UHFRUGV� RI� WKH� ,&6'V� DQG� UHSUHVHQWHG� E\� WKH� *OREDO� 1RWH� VKDOO� EH� UHGXFHG� E\� WKH�
DJJUHJDWH�QRPLQDO�DPRXQW�RI�WKH�1RWHV�VR�UHGHHPHG�RU�SXUFKDVHG�DQG�FDQFHOOHG�RU�E\�WKH�
DJJUHJDWH�DPRXQW�RI�VXFK�LQVWDOPHQW�VR�SDLG�@@�
>,Q�WKH�FDVH�WKH�7HPSRUDU\�*OREDO�1RWH�LV�D�1*1�LQVHUW��2Q�DQ�H[FKDQJH�RI�D�SRUWLRQ�RQO\�
RI�WKH�1RWHV�UHSUHVHQWHG�E\�D�7HPSRUDU\�*OREDO�1RWH��WKH�,VVXHU�VKDOO�SURFXUH�WKDW�GHWDLOV�RI�
VXFK�H[FKDQJH�VKDOO�EH�HQWHUHG�SUR�UDWD�LQ�WKH�UHFRUGV�RI�WKH�,&6'V�@@�

����
67$786�

����7KH�5HSXEOLF�RI�$XVWULD���*XDUDQWRU���KDV�XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHG�WKH�
GXH�DQG�SXQFWXDO�SD\PHQW�RI�DOO�VXPV�GXH�DQG�SD\DEOH�E\�WKH�,VVXHU�XQGHU�WKH�1RWHV�XQGHU�
D� JXDUDQWHH� ��*XDUDQWHH��� LVVXHG� SXUVXDQW� WR� WKH� ,QWHUEDQN� 0DUNHW� 6XSSRUW� $FW�
�,QWHUEDQNPDUNWVWlUNXQJVJHVHW]��� 7KH� +ROGHUV� RI� 1RWHV� ZLOO� EH� WKH� EHQHILFLDULHV� RI� WKH�
*XDUDQWHH��7KH�WH[W�RI�WKH�*XDUDQWHH��ZLWKRXW�DQQH[��LV�DWWDFKHG�WR�WKH�)LQDO�7HUPV���
���� 6WDWXV�� 7KH� REOLJDWLRQV� XQGHU� WKH� 1RWHV� FRQVWLWXWH� XQVHFXUHG� DQG� XQVXERUGLQDWHG�
REOLJDWLRQV�RI�WKH�,VVXHU�UDQNLQJ�SDUL�SDVVX�DPRQJ�WKHPVHOYHV�DQG�DW�OHDVW�SDUL�SDVVX�ZLWK�DOO�
RWKHU� XQVHFXUHG� DQG� XQVXERUGLQDWHG� REOLJDWLRQV� RI� WKH� ,VVXHU� H[FHSW� IRU� DQ\� REOLJDWLRQV�
SUHIHUUHG�E\�ODZ��
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>,Q�WKH�FDVH�RI�)L[HG�5DWH�1RWHV�LQVHUW��
���� 5DWH� RI� ,QWHUHVW� DQG� ,QWHUHVW� 3D\PHQW� 'DWHV�� 7KH� 1RWHV� VKDOO� EHDU� LQWHUHVW� RQ� WKHLU�
SULQFLSDO� DPRXQW� DW� WKH� UDWH� RI� >LQVHUW� 5DWH� RI� ,QWHUHVW@� SHU� FHQW�� SHU� DQQXP� IURP� �DQG�
LQFOXGLQJ�� >LQVHUW� ,QWHUHVW� &RPPHQFHPHQW� 'DWH@� WR� �EXW� H[FOXGLQJ�� WKH�0DWXULW\�'DWH� �DV�
GHILQHG� LQ� ��������� ,QWHUHVW� VKDOO� EH� SD\DEOH� LQ� DUUHDUV� RQ� >LQVHUW� )L[HG� ,QWHUHVW� 'DWH� RU�
'DWHV@� LQ� HDFK� \HDU� �HDFK� VXFK� GDWH�� DQ� ³,QWHUHVW� 3D\PHQW� 'DWH´��� 7KH� ILUVW� SD\PHQW� RI�
LQWHUHVW�VKDOO�EH�PDGH�RQ�>LQVHUW�)LUVW� ,QWHUHVW�3D\PHQW�'DWH@�>LI�)LUVW� ,QWHUHVW�3D\PHQW�
'DWH�LV�QRW�ILUVW�DQQLYHUVDU\�RI� ,QWHUHVW�&RPPHQFHPHQW�'DWH�LQVHUW��DQG�ZLOO�DPRXQW�WR�
>LQVHUW�,QLWLDO�%URNHQ�$PRXQW�IRU�6SHFLILHG�'HQRPLQDWLRQ@�IRU�D�1RWH�LQ�D�GHQRPLQDWLRQ�RI�
>LQVHUW� 6SHFLILHG� 'HQRPLQDWLRQ@@�� >,I� WKH� 0DWXULW\� 'DWH� LV� QRW� D� )L[HG� ,QWHUHVW� 'DWH�
LQVHUW�� ,QWHUHVW� LQ� UHVSHFW� RI� WKH� SHULRG� IURP� >LQVHUW� )L[HG� ,QWHUHVW� 'DWH� SUHFHGLQJ� WKH�
0DWXULW\� 'DWH@� �LQFOXVLYH�� WR� WKH� 0DWXULW\� 'DWH� �H[FOXVLYH�� ZLOO� DPRXQW� WR� >LQVHUW� )LQDO�
%URNHQ� $PRXQW� IRU� 6SHFLILHG� 'HQRPLQDWLRQ@� IRU� D� 1RWH� LQ� D� GHQRPLQDWLRQ� RI� >LQVHUW�
6SHFLILHG�'HQRPLQDWLRQ@�@�
����$FFUXDO�RI� ,QWHUHVW��7KH�1RWHV�VKDOO�FHDVH�WR�EHDU� LQWHUHVW�DV�IURP�WKH�H[SLU\�RI� WKH�GD\�
SUHFHGLQJ�WKHLU�GXH�GDWH�IRU�UHGHPSWLRQ��,I�WKH�,VVXHU�VKDOO�IDLO�WR�UHGHHP�WKH�1RWHV�ZKHQ�GXH��
LQWHUHVW�VKDOO�FRQWLQXH�WR�DFFUXH�RQ�WKH�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�1RWHV�EH\RQG�WKH�
GXH�GDWH�XQWLO�WKH�H[SLU\�RI�WKH�GD\�SUHFHGLQJ�WKH�GD\�RI�WKH�DFWXDO�UHGHPSWLRQ�RI�WKH�1RWHV�DW�
WKH�GHIDXOW�UDWH�RI�LQWHUHVW�HVWDEOLVKHG�E\�ODZ��

Ú
��

����&DOFXODWLRQ� RI� ,QWHUHVW� IRU� 3DUWLDO� 3HULRGV�� ,I� LQWHUHVW� LV� UHTXLUHG� WR� EH� FDOFXODWHG� IRU� D�
SHULRG�RI�OHVV�WKDQ�D�IXOO�\HDU��VXFK�LQWHUHVW�VKDOO�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�WKH�'D\�&RXQW�
)UDFWLRQ��DV�GHILQHG�EHORZ��@�
>,Q�WKH�FDVH�RI�)ORDWLQJ�5DWH�1RWHV�LQVHUW��
����,QWHUHVW�3D\PHQW�'DWHV��
�D�� 7KH� 1RWHV� VKDOO� EHDU� LQWHUHVW� RQ� WKHLU� SULQFLSDO� DPRXQW� IURP� >LQVHUW� ,QWHUHVW�

&RPPHQFHPHQW� 'DWH@� �LQFOXVLYH�� �WKH� ³,QWHUHVW� &RPPHQFHPHQW� 'DWH´�� WR� WKH� ILUVW�
,QWHUHVW� 3D\PHQW� 'DWH� �H[FOXVLYH�� DQG� WKHUHDIWHU� IURP� HDFK� ,QWHUHVW� 3D\PHQW� 'DWH�
�LQFOXVLYH��WR�WKH�QH[W�IROORZLQJ�,QWHUHVW�3D\PHQW�'DWH��H[FOXVLYH���,QWHUHVW�RQ�WKH�1RWHV�
VKDOO�EH�SD\DEOH�RQ�HDFK�,QWHUHVW�3D\PHQW�'DWH��

�E�� ³,QWHUHVW� 3D\PHQW� 'DWH´� PHDQV� >LQ� WKH� FDVH� RI� 6SHFLILHG� ,QWHUHVW� 3D\PHQW� 'DWHV�
LQVHUW�� HDFK� >LQVHUW� 6SHFLILHG� ,QWHUHVW� 3D\PHQW� 'DWHV@�@� >LQ� WKH� FDVH� RI� 6SHFLILHG�
,QWHUHVW�3HULRGV� LQVHUW��HDFK�GDWH�ZKLFK��H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKHVH�7HUPV�
DQG�&RQGLWLRQV��IDOOV�>LQVHUW�QXPEHU@�>ZHHNV@�>PRQWKV@�>LQVHUW�RWKHU�VSHFLILHG�SHULRGV@�
DIWHU� WKH� SUHFHGLQJ� ,QWHUHVW� 3D\PHQW�'DWH� RU�� LQ� WKH� FDVH� RI� WKH� ILUVW� ,QWHUHVW� 3D\PHQW�
'DWH��DIWHU�WKH�,QWHUHVW�&RPPHQFHPHQW�'DWH�@�

�F�� >,I�DQ\�,QWHUHVW�3D\PHQW�'DWH�ZRXOG�RWKHUZLVH�IDOO�RQ�D�GD\�ZKLFK�LV�QRW�D�%XVLQHVV�'D\��
LW�VKDOO�EH��
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>LI�0RGLILHG�)ROORZLQJ�%XVLQHVV�'D\�&RQYHQWLRQ�LQVHUW��SRVWSRQHG�WR�WKH�QH[W�GD\�ZKLFK�
LV�D�%XVLQHVV�'D\�XQOHVV�LW�ZRXOG�WKHUHE\�IDOO�LQWR�WKH�QH[W�FDOHQGDU�PRQWK��LQ�ZKLFK�HYHQW�WKH�
SD\PHQW�GDWH�VKDOO�EH�WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\�@�
>LI� )51� &RQYHQWLRQ� LQVHUW�� SRVWSRQHG� WR� WKH� QH[W� GD\�ZKLFK� LV� D� %XVLQHVV�'D\� XQOHVV� LW�
ZRXOG�WKHUHE\�IDOO�LQWR�WKH�QH[W�FDOHQGDU�PRQWK��LQ�ZKLFK�HYHQW��L��WKH�SD\PHQW�GDWH�VKDOO�EH�
WKH� LPPHGLDWHO\� SUHFHGLQJ� %XVLQHVV� 'D\� DQG� �LL�� HDFK� VXEVHTXHQW� ,QWHUHVW� 3D\PHQW� 'DWH�
VKDOO� EH� WKH� ODVW� %XVLQHVV� 'D\� LQ� WKH�PRQWK� ZKLFK� IDOOV� >>LQVHUW� QXPEHU@�PRQWKV@� >LQVHUW�
RWKHU�VSHFLILHG�SHULRGV@�DIWHU�WKH�SUHFHGLQJ�DSSOLFDEOH�SD\PHQW�GDWH�@�
>LI� )ROORZLQJ� %XVLQHVV� 'D\� &RQYHQWLRQ� LQVHUW�� SRVWSRQHG� WR� WKH� QH[W� GD\� ZKLFK� LV� D�
%XVLQHVV�'D\�@�
>LI�3UHFHGLQJ�%XVLQHVV�'D\�&RQYHQWLRQ�LQVHUW��WKH�LPPHGLDWHO\�SUHFHGLQJ�%XVLQHVV�'D\�@�
�G�� ,Q�WKLV�����³%XVLQHVV�'D\´�PHDQV�>LI� WKH�6SHFLILHG�&XUUHQF\� LV�QRW�HXUR� LQVHUW��D�GD\�

ZKLFK� LV� D� GD\� �RWKHU� WKDQ� D� 6DWXUGD\� RU� D� 6XQGD\�� RQ� ZKLFK� FRPPHUFLDO� EDQNV� DUH�
JHQHUDOO\�RSHQ�IRU�EXVLQHVV�LQ��DQG�IRUHLJQ�H[FKDQJH�PDUNHWV�VHWWOH�SD\PHQWV�LQ�>LQVHUW�
DOO�UHOHYDQW�ILQDQFLDO�FHQWUHV@�@�>LI�WKH�6SHFLILHG�&XUUHQF\�LV�HXUR�LQVHUW��D�GD\��RWKHU�
WKDQ�D�6DWXUGD\�RU�D�6XQGD\��RQ�ZKLFK�WKH�&OHDULQJ�6\VWHP�DV�ZHOO�DV�DOO�UHOHYDQW�SDUWV�
RI�WKH�7UDQV�(XURSHDQ�$XWRPDWHG�5HDO�WLPH�*URVV�6HWWOHPHQW�([SUHVV�7UDQVIHU�6\VWHP�
�7$5*(7��DUH�RSHUDWLRQDO�WR�HIIHFW�WKH�UHOHYDQW�SD\PHQW�LQ�HXUR�@�

����5DWH�RI�,QWHUHVW��>LI�6FUHHQ�5DWH�'HWHUPLQDWLRQ�LQVHUW��7KH�UDWH�RI�LQWHUHVW��WKH�³5DWH�RI�
,QWHUHVW´�� IRU�HDFK� ,QWHUHVW�3HULRG� �DV�GHILQHG�EHORZ��ZLOO��H[FHSW�DV�SURYLGHG�EHORZ��EH� WKH�
RIIHUHG�TXRWDWLRQ� �H[SUHVVHG�DV�D�SHUFHQWDJH� UDWH�SHU�DQQXP�� IRU�GHSRVLWV� LQ� WKH�6SHFLILHG�
&XUUHQF\� IRU� WKDW� ,QWHUHVW� 3HULRG� ZKLFK� DSSHDUV� RQ� WKH� 6FUHHQ� 3DJH� DV� RI� ������ D��P��
�>%UXVVHOV@� >/RQGRQ@� WLPH��RQ�WKH�,QWHUHVW�'HWHUPLQDWLRQ�'DWH��DV�GHILQHG�EHORZ��>LI�0DUJLQ�
LQVHUW�� >SOXV@� >PLQXV@� WKH�0DUJLQ� �DV� GHILQHG� EHORZ�@�� DOO� DV� GHWHUPLQHG� E\� WKH�&DOFXODWLRQ�
$JHQW��DV�GHILQHG�LQ�������
³,QWHUHVW�3HULRG´�PHDQV�HDFK�SHULRG�IURP��DQG�LQFOXGLQJ��WKH�,QWHUHVW�&RPPHQFHPHQW�'DWH�WR�
�EXW� H[FOXGLQJ�� WKH� ILUVW� ,QWHUHVW� 3D\PHQW� 'DWH� DQG� IURP� �DQG� LQFOXGLQJ�� HDFK� ,QWHUHVW�
3D\PHQW�'DWH�WR��EXW�H[FOXGLQJ��WKH�IROORZLQJ�,QWHUHVW�3D\PHQW�'DWH��
³,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH´� PHDQV� WKH� >>VHFRQG@� >LQVHUW� RWKHU� DSSOLFDEOH� QXPEHU� RI�
GD\V@� >/RQGRQ@� >7$5*(7@� >LQVHUW� RWKHU� UHOHYDQW� ORFDWLRQ@� %XVLQHVV� 'D\� SULRU� WR� WKH@�
FRPPHQFHPHQW�RI�WKH�UHOHYDQW�,QWHUHVW�3HULRG��>´>/RQGRQ@�>LQVHUW�RWKHU�UHOHYDQW�ORFDWLRQ�@�
%XVLQHVV�'D\´�PHDQV�D�GD\��RWKHU�WKDQ�D�6DWXUGD\�RU�6XQGD\��RQ�ZKLFK�FRPPHUFLDO�EDQNV�
DUH� RSHQ� IRU� EXVLQHVV� �LQFOXGLQJ� GHDOLQJV� LQ� IRUHLJQ� H[FKDQJH� DQG� IRUHLJQ� FXUUHQF\�� LQ�
>/RQGRQ@� >LQVHUW� RWKHU� UHOHYDQW� ORFDWLRQ� @�@>´7$5*(7�%XVLQHVV�'D\´�PHDQV� D� GD\� �RWKHU�
WKDQ�D�6DWXUGD\�RU�D�6XQGD\��RQ�ZKLFK� WKH�&OHDULQJ�6\VWHP�DV�ZHOO�DV�DOO� UHOHYDQW�SDUWV�RI�
7$5*(7�DUH�RSHUDWLRQDO�@�
>,I�0DUJLQ�LQVHUW��³0DUJLQ´�PHDQV�>�@�SHU�FHQW��SHU�DQQXP�@�
³6FUHHQ�3DJH´�PHDQV�>LQVHUW�UHOHYDQW�6FUHHQ�3DJH@�RU�DQ\�VXFFHVVRU�SDJH��
>,I�DQRWKHU�EDVLV�IRU�GHWHUPLQLQJ�DQ\�UHIHUHQFH�UDWH�LV�DJUHHG�XSRQ��IXOO�GHWDLOV�WKHUHRI�
ZLOO�EH�VHW�IRUWK�LQ�WKH�DSSOLFDEOH�)LQDO�7HUPV�@�
,I� WKH� 6FUHHQ� 3DJH� LV� QRW� DYDLODEOH� RU� LI� QR� VXFK� TXRWDWLRQ� DSSHDUV� DV� DW� VXFK� WLPH�� WKH�
&DOFXODWLRQ�$JHQW�VKDOO�UHTXHVW�WKH�5HIHUHQFH�%DQNV�VHOHFWHG�E\�LW�WR�SURYLGH�WKH�&DOFXODWLRQ�
$JHQW�ZLWK� LWV�RIIHUHG�TXRWDWLRQ��H[SUHVVHG�DV�D�SHUFHQWDJH�UDWH�SHU�DQQXP��IRU�GHSRVLWV� LQ�
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WKH�6SHFLILHG�&XUUHQF\�IRU�WKH�UHOHYDQW�,QWHUHVW�3HULRG�WR�OHDGLQJ�EDQNV�LQ�WKH�>/RQGRQ@�>(XUR�
=RQH@� >LQVHUW� RWKHU� UHOHYDQW� ORFDWLRQ@� LQWHUEDQN� PDUNHW� DW� DSSUR[LPDWHO\� ������ D��P��
�>%UXVVHOV@�>/RQGRQ@�WLPH��RQ�WKH�,QWHUHVW�'HWHUPLQDWLRQ�'DWH��,I�WZR�RU�PRUH�RI�WKH�VHOHFWHG�
5HIHUHQFH� %DQNV� SURYLGH� WKH� &DOFXODWLRQ� $JHQW� ZLWK� VXFK� RIIHUHG� TXRWDWLRQV�� WKH� 5DWH� RI�
,QWHUHVW� IRU� VXFK� ,QWHUHVW� 3HULRG� VKDOO� EH� WKH� DULWKPHWLF�PHDQ� �URXQGHG� LI� QHFHVVDU\� WR� WKH�
QHDUHVW�RQH�>LI� WKH�5HIHUHQFH�5DWH� LV�(85,%25�LQVHUW��WKRXVDQGWK�RI�D�SHUFHQWDJH�SRLQW��
ZLWK� ������@� >LI� WKH� 5HIHUHQFH� 5DWH� LV� QRW� (85,%25� LQVHUW�� KXQGUHG�WKRXVDQGWK� RI� D�
SHUFHQWDJH� SRLQW�� ZLWK� ��������@� EHLQJ� URXQGHG� XSZDUGV�� RI� VXFK� RIIHUHG� TXRWDWLRQV� >LI�
0DUJLQ�LQVHUW��>SOXV@�>PLQXV@�WKH�0DUJLQ@��DOO�DV�GHWHUPLQHG�E\�WKH�&DOFXODWLRQ�$JHQW��
,I� RQ� DQ\� ,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH� RQO\� RQH� RU� QRQH� RI� WKH� VHOHFWHG� 5HIHUHQFH� %DQNV�
SURYLGHV� WKH� &DOFXODWLRQ� $JHQW� ZLWK� VXFK� RIIHUHG� TXRWDWLRQV� DV� SURYLGHG� LQ� WKH� SUHFHGLQJ�
SDUDJUDSK�� WKH�5DWH�RI� ,QWHUHVW� IRU� WKH� UHOHYDQW� ,QWHUHVW�3HULRG�VKDOO�EH� WKH� UDWH�SHU�DQQXP�
ZKLFK�WKH�&DOFXODWLRQ�$JHQW�GHWHUPLQHV�DV�EHLQJ�WKH�DULWKPHWLF�PHDQ��URXQGHG�LI�QHFHVVDU\�
WR�WKH�QHDUHVW�RQH�>LI� WKH�5HIHUHQFH�5DWH� LV�(85,%25�LQVHUW��WKRXVDQGWK�RI�D�SHUFHQWDJH�
SRLQW��ZLWK�������@�>LI�WKH�5HIHUHQFH�5DWH�LV�QRW�(85,%25�LQVHUW��KXQGUHG�WKRXVDQGWK�RI�D�
SHUFHQWDJH�SRLQW��ZLWK���������@�EHLQJ�URXQGHG�XSZDUGV��RI� WKH�UDWHV��DV�FRPPXQLFDWHG�WR�
�DQG�DW�WKH�UHTXHVW�RI��WKH�&DOFXODWLRQ�$JHQW�E\�WKH�VHOHFWHG�5HIHUHQFH�%DQNV�RU�DQ\�WZR�RU�
PRUH�RI�WKHP��DW�ZKLFK�VXFK�EDQNV�ZHUH�RIIHUHG��DV�DW�������D��P���>%UXVVHOV@�>/RQGRQ@�WLPH��
RQ� WKH� UHOHYDQW� ,QWHUHVW� 'HWHUPLQDWLRQ� 'DWH�� GHSRVLWV� LQ� WKH� 6SHFLILHG� &XUUHQF\� IRU� WKH�
UHOHYDQW�,QWHUHVW�3HULRG�E\�OHDGLQJ�EDQNV�LQ�WKH�>/RQGRQ@�>(XUR�=RQH@�>LQVHUW�RWKHU�UHOHYDQW�
ORFDWLRQ@�LQWHUEDQN�PDUNHW�>LI�0DUJLQ�LQVHUW��>SOXV@�>PLQXV@�WKH�0DUJLQ@�RU��LI�IHZHU�WKDQ�WZR�
RI� WKH�VHOHFWHG�5HIHUHQFH�%DQNV�SURYLGH� WKH�&DOFXODWLRQ�$JHQW�ZLWK�VXFK�RIIHUHG�UDWHV�� WKH�
RIIHUHG� UDWH� IRU� GHSRVLWV� LQ� WKH� 6SHFLILHG� &XUUHQF\� IRU� WKH� UHOHYDQW� ,QWHUHVW� 3HULRG�� RU� WKH�
DULWKPHWLF�PHDQ��URXQGHG�DV�SURYLGHG�DERYH��RI�WKH�RIIHUHG�UDWHV�IRU�GHSRVLWV�LQ�WKH�6SHFLILHG�
&XUUHQF\� IRU� WKH� UHOHYDQW� ,QWHUHVW� 3HULRG�� DW� ZKLFK�� RQ� WKH� UHOHYDQW� ,QWHUHVW� 'HWHUPLQDWLRQ�
'DWH��DQ\�RQH�RU�PRUH�EDQNV��ZKLFK�EDQN�RU�EDQNV�LV�RU�DUH�LQ�WKH�RSLQLRQ�RI�WKH�&DOFXODWLRQ�
$JHQW�DQG�WKH�,VVXHU�VXLWDEOH�IRU�VXFK�SXUSRVH�� LQIRUP�V�� WKH�&DOFXODWLRQ�$JHQW� LW� LV�RU� WKH\�
DUH�TXRWLQJ� WR� OHDGLQJ�EDQNV� LQ� WKH� >/RQGRQ@� >(XUR�=RQH@� >LQVHUW� RWKHU� UHOHYDQW� ORFDWLRQ@�
LQWHUEDQN� PDUNHW� �RU�� DV� WKH� FDVH� PD\� EH�� WKH� TXRWDWLRQV� RI� VXFK� EDQN� RU� EDQNV� WR� WKH�
&DOFXODWLRQ�$JHQW��>LI�0DUJLQ�LQVHUW��>SOXV@�>PLQXV@�WKH�0DUJLQ@��,I�WKH�5DWH�RI�,QWHUHVW�FDQQRW�
EH� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� IRUHJRLQJ� SURYLVLRQV� RI� WKLV� SDUDJUDSK�� WKH� 5DWH� RI�
,QWHUHVW�VKDOO�EH�WKH�RIIHUHG�TXRWDWLRQ�RU�WKH�DULWKPHWLF�PHDQ�RI�WKH�RIIHUHG�TXRWDWLRQV�RQ�WKH�
6FUHHQ�3DJH��DV�GHVFULEHG�DERYH��RQ�WKH�ODVW�GD\�SUHFHGLQJ�WKH�,QWHUHVW�'HWHUPLQDWLRQ�'DWH�
RQ�ZKLFK�VXFK�TXRWDWLRQV�ZHUH�RIIHUHG�>LI�0DUJLQ� LQVHUW�� >SOXV@� >PLQXV@� WKH�0DUJLQ��WKRXJK�
VXEVWLWXWLQJ��ZKHUH�D�GLIIHUHQW�0DUJLQ�LV�WR�EH�DSSOLHG�WR�WKH�UHOHYDQW�,QWHUHVW�3HULRG�IURP�WKDW�
ZKLFK�DSSOLHG�WR�WKH�ODVW�SUHFHGLQJ�,QWHUHVW�3HULRG��WKH�0DUJLQ�UHODWLQJ�WR�WKH�UHOHYDQW�,QWHUHVW�
3HULRG�LQ�SODFH�RI�WKH�0DUJLQ�UHODWLQJ�WR�WKDW�ODVW�SUHFHGLQJ�,QWHUHVW�3HULRG�@��
$V�XVHG�KHUHLQ��³5HIHUHQFH�%DQNV´�PHDQV�>LI�QR�RWKHU�5HIHUHQFH�%DQNV�DUH�VSHFLILHG� LQ�
WKH�)LQDO�7HUPV��LQVHUW���WKRVH�RIILFHV�RI�IRXU�RI�VXFK�EDQNV�ZKRVH�RIIHUHG�UDWHV�ZHUH�XVHG�
WR� GHWHUPLQH� VXFK� TXRWDWLRQ� ZKHQ� VXFK� TXRWDWLRQ� ODVW� DSSHDUHG� RQ� WKH� 6FUHHQ� 3DJH@� >LI�
RWKHU�5HIHUHQFH�%DQNV�DUH�VSHFLILHG�LQ�WKH�)LQDO�7HUPV��LQVHUW�QDPHV�KHUH@��
>LQ� WKH� FDVH� RI� (XUR�=RQH� LQWHUEDQN� LQVHUW�� ³(XUR�=RQH´�PHDQV� WKH� UHJLRQ�FRPSULVHG�RI�
WKRVH�PHPEHU� VWDWHV�RI� WKH�(XURSHDQ�8QLRQ� WKDW�KDYH�DGRSWHG�� RU�ZLOO� KDYH�DGRSWHG� IURP�
WLPH� WR� WLPH�� WKH� VLQJOH� FXUUHQF\� LQ� DFFRUGDQFH� ZLWK� WKH� 7UHDW\� HVWDEOLVKLQJ� WKH� (XURSHDQ�
&RPPXQLW\� �VLJQHG� LQ� 5RPH� RQ� ���0DUFK� ������� DV� DPHQGHG� E\� WKH� 7UHDW\� RQ� (XURSHDQ�
8QLRQ� �VLJQHG� LQ�0DDVWULFKW� RQ� �� )HEUXDU\� ������ DQG� WKH� $PVWHUGDP�7UHDW\� RI� ��2FWREHU�
������DV�IXUWKHU�DPHQGHG�IURP�WLPH�WR�WLPH�@�
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>,I�5HIHUHQFH�5DWH�LV�RWKHU�WKDQ�(85,%25�RU�/,%25��LQVHUW�UHOHYDQW�GHWDLOV�LQ�OLHX�RI�WKH�
SURYLVLRQV�RI�WKLV�VXESDUDJUDSK����@�
>,I� ,6'$�'HWHUPLQDWLRQ�RU�RWKHU�PHWKRG�RI�GHWHUPLQDWLRQ�� L��H�� WKH�0DVWHUV�$JUHHPHQW�
IRU� 'HULYDWLYHV� LQFOXGLQJ� $QQH[HV�� LI� DQ\�� WKHUHWR�� DSSOLHV�� LQVHUW� WKH� UHOHYDQW�
SURYLVLRQV� DQG�� LI� DSSOLFDEOH�� DWWDFK� WKH� ����� ,6'$� 'HILQLWLRQV� RU� WKH� ����� ,6'$�
'HILQLWLRQV�� DV� DSSOLFDEOH�� SXEOLVKHG� E\� WKH� ,QWHUQDWLRQDO� 6ZDSV� DQG� 'HULYDWLYHV�
$VVRFLDWLRQ��,QF�@�
>,I� RWKHU� PHWKRG� RI� GHWHUPLQDWLRQ� DSSOLHV�� LQVHUW� UHOHYDQW� GHWDLOV� LQ� OLHX� RI� WKH�
SURYLVLRQV�RI�WKLV�VXESDUDJUDSK����@�
>,I�0LQLPXP�DQG�RU�0D[LPXP�5DWH�RI�,QWHUHVW�DSSOLHV�LQVHUW��
����>0LQLPXP@�>DQG@�>0D[LPXP@�5DWH�RI�,QWHUHVW��
>,I�0LQLPXP�5DWH�RI�,QWHUHVW�DSSOLHV�LQVHUW��,I�WKH�5DWH�RI�,QWHUHVW�LQ�UHVSHFW�RI�DQ\�,QWHUHVW�
3HULRG� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� DERYH� SURYLVLRQV� LV� OHVV� WKDQ� >LQVHUW� 0LQLPXP�
5DWH�RI�,QWHUHVW@��WKH�5DWH�RI�,QWHUHVW�IRU�VXFK�,QWHUHVW�3HULRG�VKDOO�EH�>LQVHUW�0LQLPXP�5DWH�
RI�,QWHUHVW@�@�
>,I�0D[LPXP�5DWH�RI�,QWHUHVW�DSSOLHV�LQVHUW��,I�WKH�5DWH�RI�,QWHUHVW�LQ�UHVSHFW�RI�DQ\�,QWHUHVW�
3HULRG�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�SURYLVLRQV�LV�JUHDWHU�WKDQ�>LQVHUW�0D[LPXP�
5DWH� RI� ,QWHUHVW@�� WKH�5DWH� RI� ,QWHUHVW� IRU� VXFK� ,QWHUHVW� 3HULRG� VKDOO� EH� >LQVHUW� 0D[LPXP�
5DWH�RI�,QWHUHVW@�@@�
>���@�,QWHUHVW�$PRXQW��7KH�&DOFXODWLRQ�$JHQW�ZLOO��RQ�RU�DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�HDFK�WLPH�
DW�ZKLFK�WKH�5DWH�RI�,QWHUHVW�LV�WR�EH�GHWHUPLQHG��GHWHUPLQH�WKH�5DWH�RI�,QWHUHVW�DQG�FDOFXODWH�
WKH�DPRXQW�RI�LQWHUHVW��WKH�³,QWHUHVW�$PRXQW´��SD\DEOH�RQ�WKH�1RWHV�LQ�UHVSHFW�RI�WKH�6SHFLILHG�
'HQRPLQDWLRQ� IRU� WKH� UHOHYDQW� ,QWHUHVW�3HULRG��(DFK� ,QWHUHVW�$PRXQW� VKDOO� EH�FDOFXODWHG�E\�
DSSO\LQJ�WKH�5DWH�RI�,QWHUHVW�DQG�WKH�'D\�&RXQW�)UDFWLRQ��DV�GHILQHG�EHORZ��WR�WKH�6SHFLILHG�
'HQRPLQDWLRQ�DQG�URXQGLQJ�WKH�UHVXOWDQW�ILJXUH��ZLWK�����RI�VXFK�XQLW�EHLQJ�URXQGHG�XSZDUGV��
>���@�1RWLILFDWLRQ�RI�5DWH�RI�,QWHUHVW�DQG�,QWHUHVW�$PRXQW��7KH�&DOFXODWLRQ�$JHQW�ZLOO�FDXVH�WKH�
5DWH�RI�,QWHUHVW��HDFK�,QWHUHVW�$PRXQW�IRU�HDFK�,QWHUHVW�3HULRG��HDFK�,QWHUHVW�3HULRG�DQG�WKH�
UHOHYDQW�,QWHUHVW�3D\PHQW�'DWH�WR�EH�QRWLILHG�WR�WKH�,VVXHU�DQG�WR�WKH�+ROGHUV�LQ�DFFRUGDQFH�
ZLWK������DV�VRRQ�DV�SRVVLEOH�DIWHU� WKHLU�GHWHUPLQDWLRQ��EXW� LQ�QR�HYHQW� ODWHU� WKDQ�WKH�IRXUWK�
>/RQGRQ@�>)UDQNIXUW@�>7$5*(7@�>LQVHUW�RWKHU�UHOHYDQW�ORFDWLRQ@�%XVLQHVV�'D\��DV�GHILQHG�LQ�
��������WKHUHDIWHU��DQG��LI�UHTXLUHG�E\�WKH�UXOHV�RI�DQ\�VWRFN�H[FKDQJH�RQ�ZKLFK�WKH�1RWHV�DUH�
IURP�WLPH�WR�WLPH�OLVWHG��WR�VXFK�VWRFN�H[FKDQJH��DV�VRRQ�DV�SRVVLEOH�DIWHU�WKHLU�GHWHUPLQDWLRQ��
EXW� LQ�QR�HYHQW� ODWHU� WKDQ�WKH�ILUVW�GD\�RI� WKH�UHOHYDQW� ,QWHUHVW�3HULRG��(DFK�,QWHUHVW�$PRXQW�
DQG� ,QWHUHVW� 3D\PHQW� 'DWH� VR� QRWLILHG� PD\� VXEVHTXHQWO\� EH� DPHQGHG� �RU� DSSURSULDWH�
DOWHUQDWLYH� DUUDQJHPHQWV� PDGH� E\� ZD\� RI� DGMXVWPHQW�� ZLWKRXW� QRWLFH� LQ� WKH� HYHQW� RI� DQ�
H[WHQVLRQ�RU�VKRUWHQLQJ�RI�WKH�,QWHUHVW�3HULRG��$Q\�VXFK�DPHQGPHQW�ZLOO�EH�SURPSWO\�QRWLILHG�
WR�DQ\�VWRFN�H[FKDQJH�RQ�ZKLFK�WKH�1RWHV�DUH�WKHQ�OLVWHG�DQG�WR�WKH�+ROGHUV�LQ�DFFRUGDQFH�
ZLWK�������
>���@� 'HWHUPLQDWLRQV� %LQGLQJ�� $OO� FHUWLILFDWHV�� FRPPXQLFDWLRQV�� RSLQLRQV�� GHWHUPLQDWLRQV��
FDOFXODWLRQV��TXRWDWLRQV�DQG�GHFLVLRQV�JLYHQ��H[SUHVVHG��PDGH�RU�REWDLQHG�IRU� WKH�SXUSRVHV�
RI�WKH�SURYLVLRQV�RI�WKLV�����E\�WKH�&DOFXODWLRQ�$JHQW�VKDOO��LQ�WKH�DEVHQFH�RI�PDQLIHVW�HUURU��
EH�ELQGLQJ�RQ�WKH�,VVXHU��WKH�)LVFDO�$JHQW�>��WKH�3D\LQJ�$JHQWV@�DQG�WKH�+ROGHUV��
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>���@�$FFUXDO� RI� ,QWHUHVW�� 7KH�1RWHV� VKDOO� FHDVH� WR� EHDU� LQWHUHVW� IURP� WKH� H[SLU\� RI� WKH� GD\�
SUHFHGLQJ� WKH�GD\� WKH\�DUH�GXH� IRU� UHGHPSWLRQ�� ,I� WKH� ,VVXHU�VKDOO� IDLO� WR� UHGHHP� WKH�1RWHV�
ZKHQ�GXH��LQWHUHVW�VKDOO�FRQWLQXH�WR�DFFUXH�RQ�WKH�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�1RWHV�
EH\RQG�WKH�GXH�GDWH�XQWLO�WKH�H[SLU\�RI�WKH�GD\�SUHFHGLQJ�WKH�GD\�RI�WKH�DFWXDO�UHGHPSWLRQ�RI�
WKH�1RWHV��7KH�DSSOLFDEOH�5DWH�RI� ,QWHUHVW�ZLOO�EH� WKH�GHIDXOW� UDWH�RI� LQWHUHVW�HVWDEOLVKHG�E\�
ODZ��

Ý
�@�

>,Q�WKH�FDVH�RI�=HUR�&RXSRQ�1RWHV�LQVHUW��
����1R�3HULRGLF�3D\PHQWV�RI�,QWHUHVW��7KHUH�ZLOO�QRW�EH�DQ\�SHULRGLF�SD\PHQWV�RI� LQWHUHVW�RQ�
WKH�1RWHV��
����$FFUXDO�RI� ,QWHUHVW�� ,I� WKH� ,VVXHU� VKDOO� IDLO� WR� UHGHHP� WKH�1RWHV�ZKHQ�GXH�� LQWHUHVW� VKDOO�
DFFUXH�RQ�WKH�RXWVWDQGLQJ�SULQFLSDO�DPRXQW�RI�WKH�1RWHV�DV�IURP�WKH�GXH�GDWH�WR�WKH�GDWH�RI�
DFWXDO�UHGHPSWLRQ�DW�WKH�GHIDXOW�UDWH�RI�LQWHUHVW�HVWDEOLVKHG�E\�ODZ��

Ý
�@�

>���@�'D\� &RXQW� )UDFWLRQ�� ³'D\� &RXQW� )UDFWLRQ´� PHDQV�� LQ� UHVSHFW� RI� WKH� FDOFXODWLRQ� RI� DQ�
DPRXQW�RI�LQWHUHVW�RQ�DQ\�1RWH�IRU�DQ\�SHULRG�RI�WLPH��WKH�³&DOFXODWLRQ�3HULRG´���
>LI� $FWXDO�$FWXDO� �,&0$� 5XOH� ����� LQVHUW�� WKH� DFWXDO� QXPEHU� RI� GD\V� LQ� WKH� &DOFXODWLRQ�
3HULRG�GLYLGHG�E\�>LQ�FDVH�RI�RQH�LQWHUHVW�SHULRG�ZLWKLQ�DQ�LQWHUHVW�\HDU�LQVHUW��WKH�DFWXDO�
QXPEHU�RI�GD\V�LQ�WKH�UHVSHFWLYH�LQWHUHVW�SHULRG�@�>LQ�FDVH�RI�WZR�RU�PRUH�FRQVWDQW�LQWHUHVW�
SHULRGV�ZLWKLQ�DQ�LQWHUHVW�\HDU�LQVHUW���[��LQ�WKH�FDVH�RI�1RWHV�ZKHUH�LQWHUHVW�LV�VFKHGXOHG�
WR� EH� SDLG� RQO\� E\�PHDQV� RI� UHJXODU� DQQXDO� SD\PHQWV�� WKH� QXPEHU� RI� GD\V� LQ� WKH� ,QWHUHVW�
3HULRG�RU��\�� LQ� WKH�FDVH�RI�1RWHV�ZKHUH� LQWHUHVW� LV�VFKHGXOHG�WR�EH�SDLG�RWKHU� WKDQ�RQO\�E\�
PHDQV�RI�UHJXODU�DQQXDO�SD\PHQWV��WKH�SURGXFW�RI�WKH�QXPEHU�RI�GD\V�LQ�WKH�,QWHUHVW�3HULRG�
DQG�WKH�QXPEHU�RI�,QWHUHVW�3D\PHQW�'DWHV�WKDW�ZRXOG�RFFXU� LQ�RQH�FDOHQGDU�\HDU�DVVXPLQJ�
LQWHUHVW� ZDV� WR� EH� SD\DEOH� LQ� UHVSHFW� RI� WKH�ZKROH� RI� WKDW� \HDU�@� >LQ� WKH� FDVH� RI� ILUVW�ODVW�
VKRUW�RU�ORQJ�,QWHUHVW�3HULRGV�LQVHUW�DSSURSULDWH�$FWXDO�$FWXDO�PHWKRG@�
>LI�$FWXDO�$FWXDO� �,6'$�� LV�DSSOLFDEOH� LQVHUW�� WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�
3HULRG�GLYLGHG�E\������RU��LI�DQ\�SRUWLRQ�RI�WKDW�&DOFXODWLRQ�3HULRG�IDOOV�LQ�D�OHDS�\HDU��WKH�VXP�
RI��$��WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKDW�SRUWLRQ�RI�WKH�&DOFXODWLRQ�3HULRG�IDOOLQJ�LQ�D�OHDS�\HDU�
GLYLGHG� E\� ���� DQG� �%�� WKH� DFWXDO� QXPEHU� RI� GD\V� LQ� WKDW� SRUWLRQ� RI� WKH�&DOFXODWLRQ� 3HULRG�
IDOOLQJ�LQ�D�QRQ�OHDS�\HDU�GLYLGHG�E\������@�
>LI�$FWXDO������)L[HG��LQVHUW��WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\�
����@�
>LI�$FWXDO�����LQVHUW��WKH�DFWXDO�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\�����@�
>LI� �������� �������� RU� %RQG� %DVLV� LQVHUW�� WKH� QXPEHU� RI� GD\V� LQ� WKH� &DOFXODWLRQ� 3HULRG�
GLYLGHG�E\������WKH�QXPEHU�RI�GD\V�WR�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�D�\HDU�RI�����GD\V�ZLWK�
WZHOYH����GD\�PRQWKV��XQOHVV��$��WKH� ODVW�GD\�RI�WKH�&DOFXODWLRQ�3HULRG�LV�WKH���VW�GD\�RI�D�
PRQWK�EXW�WKH�ILUVW�GD\�RI�WKH�&DOFXODWLRQ�3HULRG�LV�D�GD\�RWKHU�WKDQ�WKH���WK�RU���VW�GD\�RI�D�
PRQWK�� LQ� ZKLFK� FDVH� WKH� PRQWK� WKDW� LQFOXGHV� WKDW� ODVW� GD\� VKDOO� QRW� EH� FRQVLGHUHG� WR� EH�
VKRUWHQHG�WR�D����GD\�PRQWK��RU��%��WKH�ODVW�GD\�RI�WKH�&DOFXODWLRQ�3HULRG�LV�WKH� ODVW�GD\�RI�
WKH�PRQWK� RI� )HEUXDU\� LQ�ZKLFK� FDVH� WKH�PRQWK� RI�)HEUXDU\� VKDOO� QRW� EH� FRQVLGHUHG� WR� EH�
OHQJWKHQHG�WR�D����GD\�PRQWK��@�
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>LI���(�����RU�(XURERQG�%DVLV��WKH�QXPEHU�RI�GD\V�LQ�WKH�&DOFXODWLRQ�3HULRG�GLYLGHG�E\�����
�WKH�QXPEHU�RI�GD\V�WR�EH�FDOFXODWHG�RQ�WKH�EDVLV�RI�D�\HDU�RI�����GD\V�ZLWK�WZHOYH����GD\�
PRQWKV��ZLWKRXW�UHJDUG�WR�WKH�GDWH�RI�WKH�ILUVW�GD\�RU�ODVW�GD\�RI�WKH�&DOFXODWLRQ�3HULRG�XQOHVV��
LQ� WKH�FDVH�RI� WKH� ILQDO�&DOFXODWLRQ�3HULRG�� WKH�0DWXULW\�'DWH� LV� WKH� ODVW�GD\�RI� WKH�PRQWK�RI�
)HEUXDU\��LQ�ZKLFK�FDVH�WKH�PRQWK�RI�)HEUXDU\�VKDOO�QRW�EH�FRQVLGHUHG�WR�EH�OHQJWKHQHG�WR�D�
���GD\�PRQWK��@�

����
3$<0(176�

���>�D�@�3D\PHQW�RI�3ULQFLSDO��3D\PHQW�RI�SULQFLSDO�LQ�UHVSHFW�RI�1RWHV�VKDOO�EH�PDGH��VXEMHFW�
WR�VXESDUDJUDSK�����EHORZ��WR�WKH�&OHDULQJ�6\VWHP�RU�WR�LWV�RUGHU�IRU�FUHGLW�WR�WKH�DFFRXQWV�RI�
WKH� UHOHYDQW� DFFRXQW� KROGHUV� RI� WKH�&OHDULQJ� 6\VWHP� XSRQ� SUHVHQWDWLRQ� DQG� �H[FHSW� LQ� WKH�
FDVH�RI�SDUWLDO�SD\PHQW��VXUUHQGHU�RI� WKH�*OREDO�1RWH� UHSUHVHQWLQJ� WKH�1RWHV�DW� WKH� WLPH�RI�
SD\PHQW�DW�WKH�VSHFLILHG�RIILFH�RI�WKH�)LVFDO�$JHQW�RXWVLGH�WKH�8QLWHG�6WDWHV��
>,Q�WKH�FDVH�RI�1RWHV�RWKHU�WKDQ�=HUR�&RXSRQ�1RWHV�LQVHUW��
�E�� 3D\PHQW� RI� ,QWHUHVW�� 3D\PHQW� RI� LQWHUHVW� RQ� 1RWHV� VKDOO� EH� PDGH�� VXEMHFW� WR�
VXESDUDJUDSK� ����� WR� WKH� &OHDULQJ� 6\VWHP� RU� WR� LWV� RUGHU� IRU� FUHGLW� WR� WKH� UHOHYDQW� DFFRXQW�
KROGHUV�RI�WKH�&OHDULQJ�6\VWHP��
>,Q� WKH�FDVH�RI�3D\PHQWV�RI� ,QWHUHVW�RQ�D�7HPSRUDU\�*OREDO�1RWH� LQVHUW��3D\PHQWV�RI�
,QWHUHVW� RQ� 1RWHV� UHSUHVHQWHG� E\� WKH� 7HPSRUDU\� *OREDO� 1RWH� VKDOO� EH� PDGH�� VXEMHFW� WR�
VXESDUDJUDSK� ����� WR� WKH� &OHDULQJ� 6\VWHP� RU� WR� LWV� RUGHU� IRU� FUHGLW� WR� WKH� UHOHYDQW� DFFRXQW�
KROGHUV�RI�WKH�&OHDULQJ�6\VWHP�@@��
,I� RQ� WKH� GDWH� WKH� 1RWHV� DUH� DFWXDOO\� UHGHHPHG� WKH� LQWHUHVW� GXH� LV� QRW� FRYHUHG� E\� WKH�
LPPHGLDWHO\�SUHFHHGLQJ�$QQXDO�6XUSOXV��WKH�ULJKW�WR�UHFHLYH�VXFK�LQWHUHVW�VKDOO�ODSVH�@�
����0DQQHU�RI�3D\PHQW��6XEMHFW�WR�DSSOLFDEOH�ILVFDO�DQG�RWKHU�ODZV�DQG�UHJXODWLRQV��SD\PHQWV�
RI�DPRXQWV�GXH�LQ�UHVSHFW�RI�WKH�1RWHV�VKDOO�EH�PDGH�LQ�WKH�IUHHO\�QHJRWLDEOH�DQG�FRQYHUWLEOH�
FXUUHQF\�ZKLFK�RQ�WKH�UHVSHFWLYH�GXH�GDWH�LV�WKH�FXUUHQF\�RI�WKH�FRXQWU\�RU�WKH�FRXQWULHV�RI�
WKH�6SHFLILHG�&XUUHQF\��
����8QLWHG� 6WDWHV�� )RU� SXUSRVHV� RI� >LQ� WKH� FDVH� RI� 7()5$� '� 1RWHV� LQVHUW�� ������� DQG@�
VXESDUDJUDSK�����RI� WKLV������´8QLWHG�6WDWHV´�PHDQV�WKH�8QLWHG�6WDWHV�RI�$PHULFD��LQFOXGLQJ�
WKH�6WDWHV� WKHUHRI�DQG� WKH�'LVWULFW�RI�&ROXPELD��DQG� LWV�SRVVHVVLRQV��LQFOXGLQJ�3XHUWR�5LFR��
WKH� 8��6�� 9LUJLQ� ,VODQGV�� *XDP�� $PHULFDQ� 6DPRD�� :DNH� ,VODQG� DQG� 1RUWKHUQ� 0DULDQD�
,VODQGV���
����'LVFKDUJH��7KH�,VVXHU�VKDOO�EH�GLVFKDUJHG�E\�SD\PHQW�WR��RU�WR�WKH�RUGHU�RI��WKH�&OHDULQJ�
6\VWHP��
>,Q�FDVH�RI�)L[HG�5DWH�1RWHV�RU�=HUR�&RXSRQ�1RWHV�LQVHUW��
����3D\PHQW�%XVLQHVV�'D\�� ,I� WKH�GDWH�IRU�SD\PHQW�RI�DQ\�DPRXQW� LQ�UHVSHFW�RI�DQ\�1RWH� LV�
QRW�D�3D\PHQW�%XVLQHVV�'D\�WKHQ� WKH�+ROGHU�VKDOO�QRW�EH�HQWLWOHG�WR�SD\PHQW�XQWLO� WKH�QH[W�
VXFK�GD\�LQ�WKH�UHOHYDQW�SODFH�DQG�VKDOO�QRW�EH�HQWLWOHG�WR�IXUWKHU�LQWHUHVW�RU�RWKHU�SD\PHQW�LQ�
UHVSHFW�RI�VXFK�GHOD\��)RU�WKHVH�SXUSRVHV��´3D\PHQW�%XVLQHVV�'D\´�PHDQV�>LI�WKH�6SHFLILHG�
&XUUHQF\� LV� QRW� HXUR� LQVHUW�� D� GD\� �RWKHU� WKDQ� D� 6DWXUGD\� RU� D� 6XQGD\�� RQ� ZKLFK�
FRPPHUFLDO� EDQNV� DQG� IRUHLJQ� H[FKDQJH� PDUNHWV� VHWWOH� SD\PHQWV� LQ� >LQVHUW� DOO� UHOHYDQW�
ILQDQFLDO�FHQWUHV@�@�>LI�WKH�6SHFLILHG�&XUUHQF\�LV�HXUR�LQVHUW��D�GD\��RWKHU�WKDQ�D�6DWXUGD\�
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RU� 6XQGD\�� RQ� ZKLFK� WKH� UHOHYDQW�&OHDULQJ� 6\VWHPV�DQG� DOO� UHOHYDQW� SDUWV� RI� 7$5*(7� DUH�
RSHUDWLRQDO�WR�HIIHFW�WKH�UHOHYDQW�SD\PHQW�LQ�HXUR�@@�
>,Q�FDVH�RI�)ORDWLQJ�5DWH�1RWHV�LQVHUW��
���� 3D\PHQW� %XVLQHVV� 'D\�� 7KH� 3D\PHQW� %XVLQHVV� 'D\� LV� WKH� ,QWHUHVW� 3D\PHQW� 'DWH�
GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK��������@�
����5HIHUHQFHV�WR�3ULQFLSDO�DQG�,QWHUHVW��5HIHUHQFH�LQ�WKHVH�7HUPV�DQG�&RQGLWLRQV�WR�SULQFLSDO�
LQ� UHVSHFW� RI� WKH� 1RWHV� VKDOO� EH� GHHPHG� WR� LQFOXGH�� DV� DSSOLFDEOH�� WKH� )LQDO� 5HGHPSWLRQ�
$PRXQW� RI� WKH� 1RWHV�� WKH� (DUO\� 5HGHPSWLRQ� $PRXQW� RI� WKH� 1RWHV�� >LI� UHGHHPDEOH� DW� WKH�
RSWLRQ�RI�WKH�,VVXHU�IRU�RWKHU�WKDQ�WD[DWLRQ�UHDVRQV�LQVHUW��WKH�&DOO�5HGHPSWLRQ�$PRXQW�
RI�WKH�1RWHV�@�>LQ�WKH�FDVH�RI�=HUR�&RXSRQ�1RWHV�LQVHUW��WKH�$PRUWLVHG�)DFH�$PRXQW�RI�WKH�
1RWHV�@�DQG�DQ\�SUHPLXP�DQG�DQ\�RWKHU�DPRXQWV�ZKLFK�PD\�EH�SD\DEOH�XQGHU�RU�LQ�UHVSHFW�
RI� WKH�1RWHV��5HIHUHQFH� LQ� WKHVH� 7HUPV� DQG�&RQGLWLRQV� WR� LQWHUHVW� LQ� UHVSHFW� RI� WKH�1RWHV�
VKDOO� EH� GHHPHG� WR� LQFOXGH�� DV� DSSOLFDEOH�� DQ\� $GGLWLRQDO� $PRXQWV� ZKLFK�PD\� EH� SD\DEOH�
XQGHU������

����
5('(037,21�

����5HGHPSWLRQ�DW�0DWXULW\��
8QOHVV�SUHYLRXVO\�UHGHHPHG�LQ�ZKROH�RU� LQ�SDUW�RU�SXUFKDVHG�DQG�FDQFHOOHG��WKH�1RWHV�VKDOO�
EH�UHGHHPHG�DW�WKHLU�)LQDO�5HGHPSWLRQ�$PRXQW�RQ�>LQ�WKH�FDVH�RI�D�VSHFLILHG�0DWXULW\�'DWH�
LQVHUW� VXFK� 0DWXULW\� 'DWH@� >LQ� WKH� FDVH� RI� D� 5HGHPSWLRQ� 0RQWK� LQVHUW�� WKH� ,QWHUHVW�
3D\PHQW� 'DWH� IDOOLQJ� LQ� >LQVHUW� 5HGHPSWLRQ� 0RQWK@@� �WKH� ³0DWXULW\� 'DWH´��� 7KH� )LQDO�
5HGHPSWLRQ�$PRXQW� LQ�UHVSHFW�RI�HDFK�1RWH�VKDOO�EH�>LI� WKH�1RWHV�DUH� UHGHHPHG�DW� WKHLU�
SULQFLSDO�DPRXQW�LQVHUW��LWV�SULQFLSDO�DPRXQW@�>RWKHUZLVH�LQVHUW�)LQDO�5HGHPSWLRQ�$PRXQW�
IRU�WKH�6SHFLILHG�'HQRPLQDWLRQ@��
����(DUO\�5HGHPSWLRQ�IRU�5HDVRQV�RI�7D[DWLRQ��,I�DV�D�UHVXOW�RI�DQ\�FKDQJH�LQ��RU�DPHQGPHQW�
WR�� WKH� ODZV� RU� UHJXODWLRQV� RI� WKH� 5HSXEOLF� RI� $XVWULD� RU� DQ\� SROLWLFDO� VXEGLYLVLRQ� RU� WD[LQJ�
DXWKRULW\�WKHUHWR�RU�WKHUHLQ�DIIHFWLQJ�WD[DWLRQ�RU�WKH�REOLJDWLRQ�WR�SD\�GXWLHV�RI�DQ\�NLQG��RU�DQ\�
FKDQJH� LQ�� RU� DPHQGPHQW� WR�� DQ� RIILFLDO� LQWHUSUHWDWLRQ� RU� DSSOLFDWLRQ� RI� VXFK� ODZV� RU�
UHJXODWLRQV��ZKLFK�DPHQGPHQW�RU�FKDQJH� LV�HIIHFWLYH�RQ�RU�DIWHU� WKH�GDWH�RQ�ZKLFK� WKH� ODVW�
WUDQFKH�RI�WKLV�VHULHV�RI�1RWHV�ZDV�LVVXHG��WKH�,VVXHU�LV�UHTXLUHG�WR�SD\�$GGLWLRQDO�$PRXQWV�
�DV�GHILQHG�LQ�����KHUHLQ��>LQ�WKH�FDVH�RI�1RWHV�RWKHU�WKDQ�=HUR�&RXSRQ�1RWHV�LQVHUW��RQ�
WKH� QH[W� VXFFHHGLQJ� ,QWHUHVW� 3D\PHQW� 'DWH� �DV� GHILQHG� LQ� �������@� >LQ� WKH� FDVH� RI� =HUR�
&RXSRQ� 1RWHV� LQVHUW�� DW� PDWXULW\� RU� XSRQ� WKH� VDOH� RU� H[FKDQJH� RI� DQ\� 1RWH@�� DQG� WKLV�
REOLJDWLRQ�FDQQRW�EH�DYRLGHG�E\�WKH�XVH�RI�UHDVRQDEOH�PHDVXUHV�DYDLODEOH�WR�WKH�,VVXHU��WKH�
1RWHV�PD\�EH�UHGHHPHG��LQ�ZKROH�EXW�QRW�LQ�SDUW��DW�WKH�RSWLRQ�RI�WKH�,VVXHU��XSRQ�QRW�PRUH�
WKDQ����GD\V¶�QRU�OHVV�WKDQ����GD\V¶�SULRU�QRWLFH�RI�UHGHPSWLRQ�JLYHQ�WR�WKH�)LVFDO�$JHQW�DQG��
LQ�DFFRUGDQFH�ZLWK������WR�WKH�+ROGHUV��DW�WKHLU�(DUO\�5HGHPSWLRQ�$PRXQW��DV�GHILQHG�EHORZ���
WRJHWKHU�ZLWK�LQWHUHVW��LI�DQ\��DFFUXHG�WR�WKH�GDWH�IL[HG�IRU�UHGHPSWLRQ��
+RZHYHU�� QR� VXFK� QRWLFH� RI� UHGHPSWLRQ�PD\� EH� JLYHQ� �L�� HDUOLHU� WKDQ� ��� GD\V� SULRU� WR� WKH�
HDUOLHVW�GDWH�RQ�ZKLFK�WKH�,VVXHU�ZRXOG�EH�REOLJDWHG�WR�SD\�VXFK�$GGLWLRQDO�$PRXQWV�ZKHUH�D�
SD\PHQW� LQ� UHVSHFW� RI� WKH� 1RWHV� WKHQ� GXH�� RU� �LL�� LI� DW� WKH� WLPH� VXFK� QRWLFH� LV� JLYHQ�� VXFK�
REOLJDWLRQ� WR�SD\�VXFK�$GGLWLRQDO�$PRXQWV�RU�PDNH�VXFK�GHGXFWLRQ�RU�ZLWKKROGLQJ�GRHV�QRW�
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UHPDLQ�LQ�HIIHFW��>,Q�WKH�FDVH�RI�)ORDWLQJ�5DWH�1RWHV�LQVHUW��7KH�GDWH�IL[HG�IRU�UHGHPSWLRQ�
PXVW�EH�DQ�,QWHUHVW�3D\PHQW�'DWH�@�
$Q\�VXFK�QRWLFH�VKDOO�EH�JLYHQ� LQ�DFFRUGDQFH�ZLWK������� ,W�VKDOO�EH�LUUHYRFDEOH��PXVW�VSHFLI\�
WKH� GDWH� IL[HG� IRU� UHGHPSWLRQ�DQG�PXVW� VHW� IRUWK�D� VWDWHPHQW� LQ� VXPPDU\� IRUP�RI� WKH� IDFWV�
FRQVWLWXWLQJ�WKH�EDVLV�IRU�WKH�ULJKW�RI�WKH�,VVXHU�VR�WR�UHGHHP��
>,I�1RWHV�DUH�VXEMHFW�WR�(DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�WKH�,VVXHU�LQVHUW��
����(DUO\�5HGHPSWLRQ�DW�WKH�2SWLRQ�RI�WKH�,VVXHU��
�D�� 7KH� ,VVXHU�PD\��XSRQ�QRWLFH�JLYHQ� LQ�DFFRUGDQFH�ZLWK�VXESDUDJUDSK� �E��� UHGHHP�DOO�RU�

VRPH� RQO\� RI� WKH� 1RWHV� RQ� WKH� &DOO� 5HGHPSWLRQ� 'DWH�V�� DW� WKH� &DOO� 5HGHPSWLRQ�
$PRXQW�V��VHW�IRUWK�EHORZ�WRJHWKHU�ZLWK�DFFUXHG�LQWHUHVW��LI�DQ\��WR��EXW�H[FOXGLQJ��WKH�&DOO�
5HGHPSWLRQ�'DWH��>,I�0LQLPXP�5HGHPSWLRQ�$PRXQW�RU�+LJKHU�5HGHPSWLRQ�$PRXQW�
DSSOLHV� LQVHUW�� $Q\� VXFK� UHGHPSWLRQ�PXVW� EH� RI� D� SULQFLSDO� DPRXQW� HTXDO� WR� >DW� OHDVW�
>LQVHUW�0LQLPXP�5HGHPSWLRQ�$PRXQW@@�>+LJKHU�5HGHPSWLRQ�$PRXQW@�@�

&DOO�5HGHPSWLRQ�'DWH�V�� &DOO�5HGHPSWLRQ�$PRXQW�V��
� >LQVHUW�&DOO�5HGHPSWLRQ�'DWH�V�@� >LQVHUW�&DOO�5HGHPSWLRQ�$PRXQW�V�@�
� >BBBBBBBBBBBBBBBBBBBBBBBBBB@� >BBBBBBBBBBBBBBBBBBBBBBBBBBBBB@�
� >BBBBBBBBBBBBBBBBBBBBBBBBBB@� >BBBBBBBBBBBBBBBBBBBBBBBBBBBBB@@�
�E�� 1RWLFH� RI� UHGHPSWLRQ� VKDOO� EH� JLYHQ� E\� WKH� ,VVXHU� WR� WKH� +ROGHUV� RI� WKH� 1RWHV� LQ�

DFFRUGDQFH�ZLWK�������6XFK�QRWLFH�VKDOO�VSHFLI\��
�L�� WKH�6HULHV�RI�1RWHV�VXEMHFW�WR�UHGHPSWLRQ��
�LL�� ZKHWKHU�VXFK�6HULHV�LV�WR�EH�UHGHHPHG�LQ�ZKROH�RU�LQ�SDUW�RQO\�DQG��LI�LQ�SDUW�RQO\��WKH�
DJJUHJDWH�SULQFLSDO�DPRXQW�RI�WKH�1RWHV�ZKLFK�DUH�WR�EH�UHGHHPHG��
�LLL�� WKH�&DOO�5HGHPSWLRQ�'DWH��ZKLFK�VKDOO�EH�QRW� OHVV�WKDQ�>LQVHUW�0LQLPXP�1RWLFH� WR�
+ROGHUV@� QRU�PRUH� WKDQ� >LQVHUW� 0D[LPXP� 1RWLFH� WR� +ROGHUV@� GD\V� DIWHU� WKH� GDWH� RQ�
ZKLFK�QRWLFH�LV�JLYHQ�E\�WKH�,VVXHU�WR�WKH�+ROGHUV��DQG�
�LY��WKH�&DOO�5HGHPSWLRQ�$PRXQW�DW�ZKLFK�VXFK�1RWHV�DUH�WR�EH�UHGHHPHG��

�F�� ,Q�WKH�FDVH�RI�D�SDUWLDO�UHGHPSWLRQ�RI�1RWHV��1RWHV�WR�EH�UHGHHPHG�VKDOO�EH�VHOHFWHG� LQ�
DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�WKH�UHOHYDQW�&OHDULQJ�6\VWHP��>,Q�WKH�FDVH�RI�1RWHV�LQ�1*1�
IRUP� LQVHUW�� 6XFK� SDUWLDO� UHGHPSWLRQ� VKDOO� EH� UHIOHFWHG� LQ� WKH� UHFRUGV� RI� &%/� DQG�
(XURFOHDU�DV�HLWKHU�D� SRRO� IDFWRU�RU�D� UHGXFWLRQ� LQ�QRPLQDO� DPRXQW�� DW� WKH�GLVFUHWLRQ�RI�
&%/�DQG�(XURFOHDU�@@�

>,Q�WKH�FDVH�RI�1RWHV�RWKHU�WKDQ�=HUR�&RXSRQ�1RWHV�LQVHUW��
>���@�(DUO\�5HGHPSWLRQ�$PRXQW��
)RU�SXUSRVHV�RI�VXESDUDJUDSK�����RI�WKLV�����DQG������WKH�(DUO\�5HGHPSWLRQ�$PRXQW�RI�D�1RWH�
VKDOO�EH�LWV�)LQDO�5HGHPSWLRQ�$PRXQW�@�
>,Q�WKH�FDVH�RI�=HUR�&RXSRQ�1RWHV�LQVHUW��
>���@�(DUO\�5HGHPSWLRQ�$PRXQW��
�D�� )RU�SXUSRVHV�RI�VXESDUDJUDSK�����RI�WKLV�����DQG������WKH�(DUO\�5HGHPSWLRQ�$PRXQW�RI�D�

1RWH�VKDOO�EH�HTXDO�WR�WKH�$PRUWLVHG�)DFH�$PRXQW�RI�WKH�1RWH��
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�E�� 7KH�$PRUWLVHG�)DFH�$PRXQW�RI�D�1RWH�VKDOO�EH�DQ�DPRXQW�HTXDO�WR�WKH�VXP�RI��
�L�� >LQVHUW�5HIHUHQFH�3ULFH@��³WKH�5HIHUHQFH�3ULFH´��DQG�
�LL�� WKH� SURGXFW� RI� >LQVHUW� $PRUWLVDWLRQ� <LHOG@� �FRPSRXQGHG� DQQXDOO\�� DQG� WKH�
5HIHUHQFH�3ULFH�IURP��DQG�LQFOXGLQJ��>LQVHUW�,VVXH�'DWH@�WR��EXW�H[FOXGLQJ��WKH�GDWH�IL[HG�
IRU�UHGHPSWLRQ�RU��DV�WKH�FDVH�PD\�EH��WKH�GDWH�XSRQ�ZKLFK�WKH�1RWHV�EHFRPH�GXH�DQG�
SD\DEOH��

:KHUH�VXFK�FDOFXODWLRQ�LV�WR�EH�PDGH�IRU�D�SHULRG�ZKLFK�LV�QRW�D�ZKROH�QXPEHU�RI�\HDUV��WKH�
FDOFXODWLRQ�LQ�UHVSHFW�RI�WKH�SHULRG�RI� OHVV�WKDQ�D�IXOO�\HDU��³WKH�&DOFXODWLRQ�3HULRG´��VKDOO�EH�
PDGH�RQ�WKH�EDVLV�RI�WKH�'D\�&RXQW�)UDFWLRQ��DV�GHILQHG�LQ�������
�F�� ,I� WKH� ,VVXHU� IDLOV� WR� SD\� WKH�(DUO\�5HGHPSWLRQ�$PRXQW�ZKHQ�GXH�� WKH�$PRUWLVHG�)DFH�

$PRXQW� RI� D� 1RWH� VKDOO� EH� FDOFXODWHG� DV� SURYLGHG� KHUHLQ�� H[FHSW� WKDW� UHIHUHQFHV� LQ�
VXESDUDJUDSK� �E��LL�� DERYH� WR� WKH� GDWH� IL[HG� IRU� UHGHPSWLRQ� RU� WKH� GDWH� RQ� ZKLFK� VXFK�
1RWH�EHFRPHV�GXH�DQG�UHSD\DEOH�VKDOO�UHIHU�WR�WKH�GDWH�RQ�ZKLFK�XSRQ�GXH�SUHVHQWDWLRQ�
DQG�VXUUHQGHU�RI�WKH�UHOHYDQW�1RWH��LI�UHTXLUHG���SD\PHQW�LV�PDGH�WR�RU�WR�WKH�RUGHU�RI�WKH�
&OHDULQJ�6\VWHP�@�

����
$*(176�

����$SSRLQWPHQW��6SHFLILHG�2IILFHV��7KH�LQLWLDO�)LVFDO�$JHQW�>�@�>DQG@�3D\LQJ�$JHQW>V@�>DQG�WKH�
&DOFXODWLRQ�$JHQW@�DQG�WKHLU�UHVSHFWLYH�LQLWLDO�VSHFLILHG�RIILFHV�DUH��
)LVFDO�$JHQW�� 'HXWVFKH�%DQN�$NWLHQJHVHOOVFKDIW�
� *URVVH�*DOOXVVWUDVVH�������
� ������)UDQNIXUW�DP�0DLQ�
� *HUPDQ\�
�
�
3D\LQJ�$JHQW>V@�� 'HXWVFKH�%DQN�$NWLHQJHVHOOVFKDIW�
� *URVVH�*DOOXVVWUDVVH�������
� ������)UDQNIXUW�DP�0DLQ�
� *HUPDQ\�
�
� � � >LQVHUW�RWKHU�3D\LQJ�$JHQWV�DQG�VSHFLILHG�RIILFHV@�
>,I�WKH�)LVFDO�$JHQW�LV�WR�EH�DSSRLQWHG�DV�&DOFXODWLRQ�$JHQW�LQVHUW��7KH�)LVFDO�$JHQW�VKDOO�
DOVR�DFW�DV�&DOFXODWLRQ�$JHQW�@�
>,I� D� &DOFXODWLRQ� $JHQW� RWKHU� WKDQ� WKH� )LVFDO� $JHQW� LV� WR� EH� DSSRLQWHG� LQVHUW�� 7KH�
&DOFXODWLRQ�$JHQW�DQG�LWV�LQLWLDO�VSHFLILHG�RIILFH�VKDOO�EH��
&DOFXODWLRQ�$JHQW�� >LQVHUW�QDPH�DQG�VSHFLILHG�RIILFH@@�
7KH�)LVFDO�$JHQW�>�@�>DQG@�WKH�3D\LQJ�$JHQW>V@�>DQG�WKH�&DOFXODWLRQ�$JHQW@�UHVHUYH�WKH�ULJKW�DW�
DQ\� WLPH� WR� FKDQJH� WKHLU� UHVSHFWLYH� VSHFLILHG� RIILFHV� WR� VRPH� RWKHU� VSHFLILHG� RIILFH� LQ� WKH�
VDPH�FLW\��
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����9DULDWLRQ�RU�7HUPLQDWLRQ�RI�$SSRLQWPHQW��7KH�,VVXHU�UHVHUYHV�WKH�ULJKW�DW�DQ\�WLPH�WR�YDU\�
RU� WHUPLQDWH� WKH� DSSRLQWPHQW� RI� WKH� )LVFDO� $JHQW� RU� DQ\� 3D\LQJ� $JHQW� >RU� WKH� &DOFXODWLRQ�
$JHQW@�DQG�WR�DSSRLQW�DQRWKHU�)LVFDO�$JHQW�RU�DGGLWLRQDO�RU�RWKHU�3D\LQJ�$JHQWV�>RU�DQRWKHU�
&DOFXODWLRQ�$JHQW@��7KH� ,VVXHU�VKDOO�DW�DOO� WLPHV�PDLQWDLQ� �L��D�)LVFDO�$JHQW� >LQ� WKH�FDVH�RI�
1RWHV�OLVWHG�RQ�D�VWRFN�H[FKDQJH�LQVHUW��>�@�>DQG@��LL��VR�ORQJ�DV�WKH�1RWHV�DUH�OLVWHG�RQ�WKH�
>QDPH�RI�6WRFN�([FKDQJH@��D�3D\LQJ�$JHQW��ZKLFK�PD\�EH�WKH�)LVFDO�$JHQW��ZLWK�D�VSHFLILHG�
RIILFH�LQ�>ORFDWLRQ�RI�6WRFN�([FKDQJH@�DQG�RU�LQ�VXFK�RWKHU�SODFH�DV�PD\�EH�UHTXLUHG�E\�WKH�
UXOHV�RI�VXFK�VWRFN�H[FKDQJH@� >LQ� WKH�FDVH�RI�SD\PHQWV� LQ�8��6�� GROODUV� LQVHUW�� >�@� >DQG@�
>�LLL�@� LI�SD\PHQWV�DW�RU�WKURXJK�WKH�RIILFHV�RI�DOO�3D\LQJ�$JHQWV�RXWVLGH�WKH�8QLWHG�6WDWHV��DV�
GHILQHG�LQ�����KHUHRI��EHFRPH�LOOHJDO�RU�DUH�HIIHFWLYHO\�SUHFOXGHG�EHFDXVH�RI�WKH�LPSRVLWLRQ�RI�
H[FKDQJH� FRQWUROV� RU� VLPLODU� UHVWULFWLRQV� RQ� WKH� IXOO� SD\PHQW� RU� UHFHLSW� RI� VXFK� DPRXQWV� LQ�
8QLWHG� 6WDWHV� GROODUV�� D� 3D\LQJ� $JHQW� ZLWK� D� VSHFLILHG� RIILFH� LQ� 1HZ� <RUN� &LW\@� >LI� DQ\�
&DOFXODWLRQ�$JHQW�LV�WR�EH�DSSRLQWHG�LQVHUW��DQG�>�LY�@�D�&DOFXODWLRQ�$JHQW�>LI�&DOFXODWLRQ�
$JHQW� LV� UHTXLUHG� WR�PDLQWDLQ�D�6SHFLILHG�2IILFH� LQ�D�5HTXLUHG�/RFDWLRQ� LQVHUW��ZLWK�D�
VSHFLILHG� RIILFH� ORFDWHG� LQ� >LQVHUW� 5HTXLUHG� /RFDWLRQ@@�� $Q\� YDULDWLRQ�� WHUPLQDWLRQ��
DSSRLQWPHQW� RU� FKDQJH�VKDOO� RQO\� WDNH�HIIHFW� �RWKHU� WKDQ� LQ� WKH�FDVH�RI� LQVROYHQF\��ZKHQ� LW�
VKDOO�EH�RI�LPPHGLDWH�HIIHFW��DIWHU�QRW�OHVV�WKDQ����QRU�PRUH�WKDQ����GD\V¶�SULRU�QRWLFH�WKHUHRI�
VKDOO�KDYH�EHHQ�JLYHQ�WR�WKH�+ROGHUV�LQ�DFFRUGDQFH�ZLWK�������
����$JHQWV�RI� WKH�,VVXHU��7KH�)LVFDO�$JHQW>�@� >DQG@� WKH�3D\LQJ�$JHQW>V@�>DQG�WKH�&DOFXODWLRQ�
$JHQW@� DFW� VROHO\� DV� DJHQWV� RI� WKH� ,VVXHU� DQG� GR� QRW� KDYH� DQ\� REOLJDWLRQV� WRZDUGV� RU�
UHODWLRQVKLS�RI�DJHQF\�RU�WUXVW�WR�DQ\�+ROGHU��

����
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$OO�DPRXQWV�SD\DEOH�LQ�UHVSHFW�RI�WKH�1RWHV�VKDOO�EH�PDGH�ZLWKRXW�ZLWKKROGLQJ�RU�GHGXFWLRQ�
IRU� RU� RQ� DFFRXQW� RI� DQ\� SUHVHQW� RU� IXWXUH� WD[HV� RU� GXWLHV� RI� ZKDWHYHU� QDWXUH� LPSRVHG� RU�
OHYLHG�E\�ZD\�RI�ZLWKKROGLQJ�RU�GHGXFWLRQ�DW�VRXUFH�E\�RU�RQ�EHKDOI�RI�WKH�5HSXEOLF�RI�$XVWULD�
RU�DQ\�SROLWLFDO�VXEGLYLVLRQ�RU�DQ\�DXWKRULW\�WKHUHRI�RU�WKHUHLQ�KDYLQJ�SRZHU�WR�WD[�XQOHVV�VXFK�
ZLWKKROGLQJ�RU�GHGXFWLRQ�LV�UHTXLUHG�E\�ODZ��,Q�VXFK�HYHQW��WKH�,VVXHU�VKDOO�SD\�VXFK�DGGLWLRQDO�
DPRXQWV� �WKH� ³$GGLWLRQDO� $PRXQWV³�� DV� VKDOO� EH� QHFHVVDU\� LQ� RUGHU� WKDW� WKH� QHW� DPRXQWV�
UHFHLYHG� E\� WKH� +ROGHUV�� DIWHU� VXFK� ZLWKKROGLQJ� RU� GHGXFWLRQ� VKDOO� HTXDO� WKH� UHVSHFWLYH�
DPRXQWV�ZKLFK�ZRXOG�RWKHUZLVH�KDYH�EHHQ�UHFHLYDEOH�LQ�WKH�DEVHQFH�RI�VXFK�ZLWKKROGLQJ�RU�
GHGXFWLRQ��H[FHSW�WKDW�QR�VXFK�$GGLWLRQDO�$PRXQWV�VKDOO�EH�SD\DEOH�RQ�DFFRXQW�RI�DQ\�WD[HV�
RU�GXWLHV�ZKLFK��
�D�� DUH�SD\DEOH�E\�DQ\� SHUVRQ�DFWLQJ�DV�FXVWRGLDQ� EDQN�RU�FROOHFWLQJ�DJHQW�RQ� EHKDOI� RI� D�

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

�E�� DUH�SD\DEOH�E\� UHDVRQ�RI� WKH�+ROGHU�KDYLQJ��RU�KDYLQJ�KDG��VRPH�SHUVRQDO�RU�EXVLQHVV�
FRQQHFWLRQ� ZLWK� WKH� 5HSXEOLF� RI� $XVWULD� DQG� QRW� PHUHO\� E\� UHDVRQ� RI� WKH� IDFW� WKDW�
SD\PHQWV� LQ� UHVSHFW� RI� WKH� 1RWHV� DUH�� RU� IRU� SXUSRVHV� RI� WD[DWLRQ� DUH� GHHPHG� WR� EH��
GHULYHG� IURP� VRXUFHV� LQ�� RU� DUH� VHFXUHG� LQ�� WKH� 5HSXEOLF� RI� $XVWULD� �)RU� DYRLGDQFH� RI�
GRXEW� WKH� $XVWULDQ� ³.DSLWDOHUWUDJVWHXHU´� �ZLWKKROGLQJ� WD[�FDSLWDO�\LHOGV� WD[��� HDFK� DV� LQ�
HIIHFW� DW� WKH� WLPH� RI� WKH� LVVXH� RI� WKH� 1RWHV�� DUH� UHJDUGHG� DV� D� WD[� VXEMHFW� WR� WKLV� VXE�
VHFWLRQ��E��DQG�ZLWK�UHVSHFW�WR�ZKLFK�QR�DGGLWLRQDO�DPRXQWV�ZLOO�EH�SD\DEOH���RU�
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�F�� DUH�ZLWKKHOG�RU�GHGXFWHG�E\�D�3D\LQJ�$JHQW� IURP�D�SD\PHQW� LI� WKH�SD\PHQW�FRXOG�KDYH�
EHHQ�PDGH�E\�DQRWKHU�3D\LQJ�$JHQW�ZLWKRXW�VXFK�ZLWKKROGLQJ�RU�GHGXFWLRQ��RU�

�G�� DUH� GHGXFWHG� RU� ZLWKKHOG� SXUVXDQW� WR� �L�� DQ\� (XURSHDQ� 8QLRQ� 'LUHFWLYH� RU� 5HJXODWLRQ�
FRQFHUQLQJ�WKH�WD[DWLRQ�RI�LQWHUHVW�LQFRPH��RU��LL��DQ\�LQWHUQDWLRQDO�WUHDW\�RU�XQGHUVWDQGLQJ�
UHODWLQJ�WR�VXFK�WD[DWLRQ�DQG�WR�ZKLFK�WKH�5HSXEOLF�RI�$XVWULD�RU�WKH�(XURSHDQ�8QLRQ�LV�D�
SDUW\�� RU� �LLL�� DQ\� SURYLVLRQ� RI� ODZ� LPSOHPHQWLQJ�� RU� FRPSO\LQJ� ZLWK�� RU� LQWURGXFHG� WR�
FRQIRUP�ZLWK��VXFK�'LUHFWLYH��5HJXODWLRQ��WUHDW\�RU�XQGHUVWDQGLQJ��RU�

�H�� DUH�SD\DEOH�E\�UHDVRQ�RI�D�FKDQJH�LQ�ODZ�WKDW�EHFRPHV�HIIHFWLYH�PRUH�WKDQ����GD\V�DIWHU�
WKH�UHOHYDQW�SD\PHQW�EHFRPHV�GXH��RU�LV�GXO\�SURYLGHG�IRU�DQG�QRWLFH�WKHUHRI�LV�SXEOLVKHG�
LQ�DFFRUGDQFH�ZLWK�������ZKLFKHYHU�RFFXUV�ODWHU��

����
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7KH� REOLJDWLRQV� RI� WKH� ,VVXHU� WR� SD\� SULQFLSDO� DQG� LQWHUHVW� LQ� UHVSHFW� RI� WKH� 1RWHV� VKDOO� EH�
SUHVFULEHG��L��LQ�UHVSHFW�RI�SULQFLSDO�XSRQ�WKH�H[SLU\�RI�WHQ�\HDUV�IROORZLQJ�WKH�UHVSHFWLYH�GXH�
GDWH�IRU�WKH�SD\PHQW�RI�SULQFLSDO�DQG��LL��LQ�UHVSHFW�RI�LQWHUHVW�XSRQ�WKH�H[SLU\�RI�WKUHH�\HDUV�
IROORZLQJ�WKH�UHVSHFWLYH�GXH�GDWH�IRU�WKH�UHOHYDQW�SD\PHQW�RI�LQWHUHVW�

����
(9(176�2)�'()$8/7�

����(YHQWV� RI�'HIDXOW��(DFK�+ROGHU� VKDOO� EH� HQWLWOHG� WR� GHFODUH� KLV�1RWHV� GXH� DQG� GHPDQG�
LPPHGLDWH�UHGHPSWLRQ�WKHUHRI�DW�WKH�(DUO\�5HGHPSWLRQ�$PRXQW��DV�GHVFULEHG�LQ�������WRJHWKHU�
ZLWK�DFFUXHG�LQWHUHVW��LI�DQ\��WR�WKH�GDWH�RI�UHSD\PHQW��LQ�WKH�HYHQW�WKDW�
�D�� WKH�,VVXHU�IDLOV�WR�SD\�SULQFLSDO�RU�LQWHUHVW�ZLWKLQ����GD\V�IURP�WKH�UHOHYDQW�GXH�GDWH��RU�
�E�� WKH�,VVXHU�IDLOV�GXO\�WR�SHUIRUP�DQ\�RWKHU�REOLJDWLRQ�DULVLQJ�IURP�WKH�1RWHV�ZKLFK�IDLOXUH�LV�

QRW�FDSDEOH�RI�UHPHG\�RU�� LI�VXFK�IDLOXUH�LV�FDSDEOH�RI�UHPHG\��VXFK�IDLOXUH�FRQWLQXHV�IRU�
PRUH�WKDQ����GD\V�DIWHU�WKH�,VVXHU�WKURXJK�WKH�)LVFDO�$JHQW�KDV�UHFHLYHG�SURYDEOH�QRWLFH�
WKHUHRI�IURP�D�+ROGHU��RU�

�F�� WKH� ,VVXHU� FHDVHV� WR� HIIHFW� SD\PHQWV� RU� DQQRXQFHV� LWV� LQDELOLW\� WR� PHHW� LWV� ILQDQFLDO�
REOLJDWLRQV��RU�

�G�� D� FRXUW� LQVWLWXWHV� LQVROYHQF\� SURFHHGLQJV� RYHU� WKH� DVVHWV� RI� WKH� ,VVXHU� RU� RUGHUV�
VXSHUYLVLRQ�RYHU�WKH�,VVXHU�RU�WKH�)HGHUDO�)LQDQFH�0LQLVWHU�RI�WKH�5HSXEOLF�RI�$XVWULD��RU�
DQ\� SHUVRQ� DSSRLQWHG� WR� VXSHUYLVH� WKH� ,VVXHU� DSSOLHV� IRU� WKH� LQVWLWXWLRQ� RI� LQVROYHQF\�
SURFHHGLQJV��RU�

�H�� WKH�,VVXHU�JRHV� LQWR�OLTXLGDWLRQ�XQOHVV�WKLV�LV�GRQH� LQ�FRQQHFWLRQ�ZLWK�D�PHUJHU��RU�RWKHU�
IRUP� RI� FRPELQDWLRQ�� ZLWK� DQRWKHU� FRPSDQ\� DQG� VXFK� RWKHU� FRPSDQ\� DVVXPHV� DOO�
REOLJDWLRQV�ZKLFK�WKH�,VVXHU�KDV�XQGHUWDNHQ�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV��

7KH�ULJKW�WR�GHFODUH�1RWHV�GXH�VKDOO�WHUPLQDWH�LI�WKH�VLWXDWLRQ�JLYLQJ�ULVH�WR�LW�KDV�EHHQ�FXUHG�
EHIRUH�WKH�ULJKW�LV�H[HUFLVHG��
���� 1RWLFH�� $Q\� QRWLFH�� LQFOXGLQJ� DQ\� QRWLFH� GHFODULQJ� 1RWHV� GXH�� LQ� DFFRUGDQFH� ZLWK�
VXESDUDJUDSK�����VKDOO�EH�PDGH�E\�PHDQV�RI�D�ZULWWHQ�GHFODUDWLRQ�LQ�WKH�*HUPDQ�RU�(QJOLVK�
ODQJXDJH� GHOLYHUHG� E\� KDQG� RU� UHJLVWHUHG� PDLO� WR� WKH� VSHFLILHG� RIILFH� RI� WKH� )LVFDO� $JHQW�
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WRJHWKHU� ZLWK� SURRI� WKDW� VXFK� +ROGHU� DW� WKH� WLPH� RI� VXFK� QRWLFH� LV� D� KROGHU� RI� WKH� UHOHYDQW�
1RWHV��

�����
)857+(5�,668(6��385&+$6(6�$1'�&$1&(//$7,21�

����)XUWKHU� ,VVXHV�� 7KH� ,VVXHU�PD\� IURP� WLPH� WR� WLPH�� ZLWKRXW� WKH� FRQVHQW� RI� WKH� +ROGHUV��
LVVXH�IXUWKHU�1RWHV�KDYLQJ�WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DV�WKH�1RWHV�LQ�DOO�UHVSHFWV��RU�LQ�
DOO�UHVSHFWV�H[FHSW�IRU�WKH�LVVXH�GDWH��LQWHUHVW�FRPPHQFHPHQW�GDWH�DQG�RU�LVVXH�SULFH��VR�DV�
WR�IRUP�D�VLQJOH�6HULHV�ZLWK�WKH�1RWHV��
����3XUFKDVHV��7KH�,VVXHU�PD\�DW�DQ\�WLPH�SXUFKDVH�1RWHV�LQ�WKH�RSHQ�PDUNHW�RU�RWKHUZLVH�
DQG� DW� DQ\� SULFH��1RWHV�SXUFKDVHG�E\� WKH� ,VVXHU�PD\�� DW� WKH�RSWLRQ� RI� WKH� ,VVXHU�� EH�KHOG��
UHVROG�RU�VXUUHQGHUHG�WR�WKH�)LVFDO�$JHQW�IRU�FDQFHOODWLRQ��,I�SXUFKDVHV�DUH�PDGH�E\�WHQGHU��
WHQGHUV�IRU�VXFK�1RWHV�PXVW�EH�PDGH�DYDLODEOH�WR�DOO�+ROGHUV�RI�VXFK�1RWHV�DOLNH��
���� &DQFHOODWLRQ�� $OO� 1RWHV� UHGHHPHG� LQ� IXOO� VKDOO� EH� FDQFHOOHG� IRUWKZLWK� DQG� PD\� QRW� EH�
UHLVVXHG�RU�UHVROG��

�����
127,&(6�

>,Q� WKH� FDVH� RI� 1RWHV� ZKLFK� DUH� OLVWHG� RQ� WKH� 9LHQQD� 6WRFN� ([FKDQJH� LQVHUW�� >���@�
3XEOLFDWLRQ��>$OO�QRWLFHV�FRQFHUQLQJ�WKH�1RWHV�ZLOO�EH�PDGH�DYDLODEOH�RQ�WKH�KRPHSDJH�RI�WKH�
,VVXHU�DQG��LI�UHTXLUHG��E\�HOLJLEOH�LQIRUPDWLRQ�V\VWHPV��$Q\�QRWLFH�VR�JLYHQ�ZLOO�EH�GHHPHG�WR�
KDYH�EHHQ�YDOLGO\�JLYHQ�RQ�WKH�WKLUG�GD\�IROORZLQJ�WKH�GDWH�RI�VXFK�SXEOLFDWLRQ�@��
>���@�1RWLILFDWLRQ�WR�&OHDULQJ�6\VWHP��
>7KH�,VVXHU�VKDOO�GHOLYHU�WKH�UHOHYDQW�QRWLFH�WR�WKH�&OHDULQJ�6\VWHP�IRU�FRPPXQLFDWLRQ�E\�WKH�
&OHDULQJ�6\VWHP�WR�WKH�+ROGHUV��$Q\�VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�YDOLGO\�JLYHQ�
RQ�WKH�VHYHQWK�GD\�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�VDLG�QRWLFH�ZDV�JLYHQ�WR�WKH�&OHDULQJ�6\VWHP�@�
>6R�ORQJ�DV�DQ\�1RWHV�DUH�OLVWHG�RQ�WKH�9LHQQD�6WRFN�([FKDQJH��VXESDUDJUDSK�����VKDOO�DSSO\��
,Q� WKH�FDVH�RI�QRWLFHV� UHJDUGLQJ� WKH�5DWH�RI� ,QWHUHVW�DQG� �� LI� WKH�5XOHV�RI� WKH�9LHQQD�6WRFN�
([FKDQJH� RWKHUZLVH� VR� SHUPLW�� WKH� ,VVXHU� PD\� GHOLYHU� WKH� UHOHYDQW� QRWLFH� WR� WKH� &OHDULQJ�
6\VWHP�IRU�FRPPXQLFDWLRQ�E\�WKH�&OHDULQJ�6\VWHP�WR�WKH�+ROGHUV��LQ�OLHX�RI�SXEOLFDWLRQ�DV�VHW�
IRUWK�LQ�VXESDUDJUDSK�����DERYH��DQ\�VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�YDOLGO\�JLYHQ�
RQ�WKH�VHYHQWK�GD\�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�VDLG�QRWLFH�ZDV�JLYHQ�WR�WKH�&OHDULQJ�6\VWHP�@@�
>,Q� FDVH� RI� 1RWHV� ZKLFK� DUH� XQOLVWHG� LQVHUW�� >���@�1RWLILFDWLRQ� WR� &OHDULQJ� 6\VWHP�� 7KH�
,VVXHU� VKDOO� GHOLYHU� DOO� QRWLFHV� FRQFHUQLQJ� WKH� 1RWHV� WR� WKH� &OHDULQJ� 6\VWHP� IRU�
FRPPXQLFDWLRQ�E\�WKH�&OHDULQJ�6\VWHP�WR�WKH�+ROGHUV��$Q\�VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�
KDYH�EHHQ�YDOLGO\�JLYHQ�RQ�WKH�VHYHQWK�GD\�DIWHU�WKH�GD\�RQ�ZKLFK�WKH�VDLG�QRWLFH�ZDV�JLYHQ�
WR�WKH�&OHDULQJ�6\VWHP�@��
>,Q�WKH�FDVH�RI�1RWHV�ZKLFK�DUH�OLVWHG�RQ�D�6WRFN�([FKDQJH�RWKHU�WKDQ�WKH�9LHQQD�6WRFN�
([FKDQJH�LQVHUW��>LQVHUW�UHOHYDQW�SURYLVLRQV@@�
>���@�)RUP�RI�1RWLFH��1RWLFHV�WR�EH�JLYHQ�E\�DQ\�+ROGHU�VKDOO�EH�PDGH�E\�PHDQV�RI�D�ZULWWHQ�
GHFODUDWLRQ�WR�EH�GHOLYHUHG�E\�KDQG�RU�UHJLVWHUHG�PDLO�WRJHWKHU�ZLWK�WKH�UHOHYDQW�1RWH�RU�1RWHV�
WR�WKH�)LVFDO�$JHQW��6R�ORQJ�DV�DQ\�RI�WKH�1RWHV�DUH�UHSUHVHQWHG�E\�D�JOREDO�QRWH��VXFK�QRWLFH�
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PD\�EH� JLYHQ�E\�DQ\�+ROGHU�RI� D�1RWH� WR� WKH�)LVFDO�$JHQW� WKURXJK� WKH�&OHDULQJ�6\VWHP� LQ�
VXFK�PDQQHU�DV�WKH�)LVFDO�$JHQW�DQG�WKH�&OHDULQJ�6\VWHP�PD\�DSSURYH�IRU�VXFK�SXUSRVH��

�����
$33/,&$%/(�/$:��3/$&(�2)�-85,6',&7,21��352&(66�$*(17�$1'�

(1)25&(0(17�

����$SSOLFDEOH�/DZ��7KH�1RWHV��DV� WR� IRUP�DQG�FRQWHQW��DQG�DOO� ULJKWV�DQG�REOLJDWLRQV�RI� WKH�
+ROGHUV�DQG�WKH�,VVXHU�DQG�DQ\�QRQ�FRQWUDFWXDO�REOLJDWLRQV�DULVLQJ�RXW�RI�RU�LQ�FRQQHFWLRQ�ZLWK�
WKH�1RWHV��VKDOO� �EH�JRYHUQHG�E\�$XVWULDQ�ODZ�H[FOXGLQJ�LWV�FRQIOLFW�RI�ODZ�UXOHV�ZKHUH�WKHVH�
ZRXOG�UHVXOW�LQ�WKH�DSSOLFDWLRQ�RI�D�ODZ�RWKHU�WKDQ�$XVWULDQ�ODZ��
����6XEPLVVLRQ� WR� -XULVGLFWLRQ�� 7KH� FRPSHWHQW� FRXUW� LQ� .ODJHQIXUW� DP�:|UWKHUVHH�� $XVWULD�
VKDOO�KDYH�QRQ�H[FOXVLYH�MXULVGLFWLRQ�IRU�DQ\�DFWLRQ�RU�RWKHU�OHJDO�SURFHHGLQJV��³3URFHHGLQJV³��
DULVLQJ�RXW�RI�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�1RWHV��1RWKLQJ�FRQWDLQHG�KHUHLQ�VKDOO�OLPLW�WKH�ULJKW�RI�
DQ\� SDUW\� KHUHWR� WR� WDNH� 3URFHHGLQJV� DJDLQVW� DQ\� RWKHU� SDUW\� KHUHWR� LQ� DQ\� RWKHU� FRXUW� RI�
FRPSHWHQW�MXULVGLFWLRQ��
����(QIRUFHPHQW��$Q\�+ROGHU�RI�1RWHV�PD\�LQ�DQ\�3URFHHGLQJV�DJDLQVW�WKH�,VVXHU��RU�WR�ZKLFK�
VXFK�+ROGHU�DQG�WKH�,VVXHU�DUH�SDUWLHV��SURWHFW�DQG�HQIRUFH�LQ�KLV�RZQ�QDPH�KLV�ULJKWV�DULVLQJ�
XQGHU�VXFK�1RWHV�RQ� WKH�EDVLV�RI� �L��D�VWDWHPHQW� LVVXHG�E\� WKH�&XVWRGLDQ�ZLWK�ZKRP�VXFK�
+ROGHU�PDLQWDLQV� D� VHFXULWLHV�DFFRXQW� LQ� UHVSHFW�RI� WKH�1RWHV� �D�� VWDWLQJ� WKH� IXOO� QDPH�DQG�
DGGUHVV�RI�WKH�+ROGHU���E��VSHFLI\LQJ�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�1RWHV�FUHGLWHG�WR�VXFK�
VHFXULWLHV�DFFRXQW�RQ� WKH�GDWH�RI�VXFK�VWDWHPHQW�DQG��F��FRQILUPLQJ� WKDW� WKH�&XVWRGLDQ�KDV�
JLYHQ�ZULWWHQ�QRWLFH�WR�WKH�&OHDULQJ�6\VWHP�FRQWDLQLQJ�WKH�LQIRUPDWLRQ�SXUVXDQW�WR��D��DQG��E��
DQG��LL��D�FRS\�RI�WKH�1RWH�LQ�JOREDO�IRUP�FHUWLILHG�DV�EHLQJ�D�WUXH�FRS\�E\�D�GXO\�DXWKRULVHG�
RIILFHU�RI� WKH�&OHDULQJ�6\VWHP�RU�D�GHSRVLWRU\�RI� WKH�&OHDULQJ�6\VWHP��ZLWKRXW� WKH�QHHG� IRU�
SURGXFWLRQ� LQ� VXFK� SURFHHGLQJV� RI� WKH� DFWXDO� UHFRUGV� RU� WKH� JOREDO� QRWH� UHSUHVHQWLQJ� WKH�
1RWHV�� )RU� SXUSRVHV� RI� WKH� IRUHJRLQJ�� ³&XVWRGLDQ´� PHDQV� DQ\� EDQN� RU� RWKHU� ILQDQFLDO�
LQVWLWXWLRQ� RI� UHFRJQLVHG� VWDQGLQJ� DXWKRULVHG� WR� HQJDJH� LQ� VHFXULWLHV� FXVWRG\� EXVLQHVV� ZLWK�
ZKLFK� WKH� +ROGHU�PDLQWDLQV� D� VHFXULWLHV� DFFRXQW� LQ� UHVSHFW� RI� WKH� 1RWHV� DQG� LQFOXGHV� WKH�
&OHDULQJ�6\VWHP��(DFK�+ROGHU�PD\��ZLWKRXW�SUHMXGLFH�WR�WKH�IRUHJRLQJ��SURWHFW�DQG�HQIRUFH�KLV�
ULJKWV� XQGHU� WKHVH� 1RWHV� DOVR� LQ� DQ\� RWKHU� ZD\� ZKLFK� LV� DGPLWWHG� LQ� WKH� FRXQWU\� RI� WKH�
3URFHHGLQJV��
�
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7KH� QHW� SURFHHGV� IURP� WKH� LVVXH� RI� DQ\� 1RWHV� ZLOO� EH� XVHG� E\� WKH� ,VVXHU� IRU� LWV� IXQGLQJ�
SXUSRVHV�LQ�OLQH�ZLWK�WKH�,QWHUEDQN�0DUNHW�6XSSRUW�$FW��,QWHUEDQNPDUNWVWlUNXQJVJHVHW]���WKH�
GHFUHH� SURPXOJDWHG� WKHUHXQGHU� DQG� DJUHHPHQWV� EHWZHHQ� WKH� *XDUDQWRU� DQG� WKH� ,VVXHU�
FRQFOXGHG�IURP�WLPH�WR�WLPH��,I��LQ�UHVSHFW�RI�DQ\�SDUWLFXODU�LVVXH�RI�1RWHV��WKHUH�LV�D�SDUWLFXODU�
LGHQWLILHG�XVH�RI�SURFHHGV��WKLV�ZLOO�EH�VWDWHG�LQ�WKH�DSSOLFDEOH�)LQDO�7HUPV��
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+<32�$/3(�$'5,$�%$1.�,17(51$7,21$/�$*�

+<32� $/3(�$'5,$�%$1.� ,17(51$7,21$/� $*� LV� WKH� OHJDO� VXFFHVVRU� RI� WKH� .lUQWQHU�
/DQGHV�XQG�+\SRWKHNHQEDQN�$NWLHQJHVHOOVFKDIW��ZKLFK�VXFFHHGHG�WKH�.lUQWQHU�/DQGHV��XQG�
+\SRWKHNHQEDQN��WKH�IRUPHU�.lUQWQHU�/DQGHVK\SRWKHNHQDQVWDOW���7KH�ODWWHU�ZDV�LQFRUSRUDWHG�
E\� D� UHVROXWLRQ� RI� WKH� 6WDWH� 3DUOLDPHQW� RI� &DULQWKLD� RQ� ��� )HEUXDU\� ����� IRU� DQ� XQOLPLWHG�
GXUDWLRQ��:LWKLQ� WKH� PHDQLQJ� RI� WKH� $XVWULDQ� %DQNLQJ� $FW�� WKH� +<32� $/3(�$'5,$�%$1.�
,17(51$7,21$/�$*�LV�D�SURYLQFLDO�PRUWJDJH�EDQN�EXW�DOVR�D�3XEOLF�&UHGLW�,QVWLWXWLRQ�XQGHU�
WKH�$FW�5HJDUGLQJ�0RUWJDJH�%RQGV�DQG�5HODWHG�%RQGV�RI�3XEOLF�&UHGLW� ,QVWLWXWLRQV� �*HVHW]�
�EHU� GLH� 3IDQGEULHIH� XQG� YHUZDQGWHQ� 6FKXOGYHUVFKUHLEXQJHQ� |IIHQWOLFK� UHFKWOLFKHU�
.UHGLWDQVWDOWHQ���

2Q���-XO\�������WKH�.lUQWQHU�/DQGHV��XQG�+\SRWKHNHQEDQN��DV�VROH�IRXQGHU��IRUPHG�D�VWRFN�
FRUSRUDWLRQ�XQGHU�$XVWULDQ�ODZ�E\�WUDQVIHUULQJ�LWV�HQWHUSULVH�DV�D�QRQ�FDVK�FDSLWDO�FRQWULEXWLRQ�
LQ�DFFRUGDQFH�ZLWK�VHFWLRQ��D�SDUDJUDSK���1R���RI� WKH�$XVWULDQ�%DQNLQJ�$FW��+<32�$/3(�
$'5,$�%$1.� ,17(51$7,21$/� $*� EHJDQ� FRQGXFWLQJ� EXVLQHVV� XQGHU� WKH� QDPH� .lUQWQHU�
/DQGHV��XQG�+\SRWKHNHQEDQN�$NWLHQJHVHOOVFKDIW�RQ����$XJXVW�������2Q���1RYHPEHU�������
WKH� VKDUHKROGHU� PHHWLQJ� UHVROYHG� WR� FKDQJH� WKH� QDPH� RI� WKH� LQVWLWXWLRQ� WR� +<32� $/3(�
$'5,$�%$1.�$*��7KH�UHVROXWLRQ�EHFDPH�HIIHFWLYH�RQ����1RYHPEHU�������

7KH�VSLQ�RII�RI�WKH�$XVWULDQ�EDQNLQJ�EXVLQHVV�WRRN�SODFH�RQ����-XQH�������DQG�+<32�$/3(�
$'5,$�%$1.�$*�FKDQJHG�LWV�QDPH�WR�+<32�$/3(�$'5,$�%$1.�,17(51$7,21$/�$*��

�
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7KH�5HSXEOLF�RI�$XVWULD��WKH��*XDUDQWRU���XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHV�WKH�GXH�
DQG� SXQFWXDO� SD\PHQW� RI� DOO� VXPV� GXH� DQG� SD\DEOH� E\� WKH� ,VVXHU� XQGHU� D� JXDUDQWHH� �WKH�
�*XDUDQWHH���GDWHG�RQ�RU�DERXW����)HEUXDU\������LVVXHG�SXUVXDQW�WR�WKH�$XVWULDQ�,QWHUEDQN�
0DUNHW� 6XSSRUW� $FW� �,QWHUEDQNPDUNWVWlUNXQJVJHVHW]��� 7KH� +ROGHUV� RI� 1RWHV� DUH� WKH�
EHQHILFLDULHV�RI� WKH�*XDUDQWHH��7KH�,VVXHU�PD\� LVVXH�1RWHV�XQGHU� WKH�*XDUDQWHH�XQWLO� �DQG�
LQFOXGLQJ�� ��� -XQH� ������ 7KH� *XDUDQWHH� LV� OLPLWHG� WR� D� PD[LPXP� DPRXQW� RI�
��������������(XUR���

7KH� IXOO� WH[W� RI� WKH�*XDUDQWHH� �ZLWKRXW� DQQH[��ZLOO� EH� DWWDFKHG� WR� WKH� )LQDO� 7HUPV� RI� HDFK�
6HULHV�RI�1RWHV�DQG�UHDGV�DV�IROORZV��

�

�*8$5$17((�

RI�WKH�5HSXEOLF�RI�$XVWULD�

IRU�WKH�EHQHILW�RI�WKH�KROGHUV�RI�QRWHV��LVVXHG�E\�+<32�$/3(�$'5,$�%$1.�
,17(51$7,21$/�$*�XQGHU�WKH�¼���������������'HEW�,VVXDQFH�3URJUDPPH�LQ�UHVSHFW�RI�

LVVXHV�JXDUDQWHHG�E\�WKH�5HSXEOLF�RI�$XVWULD�

35($0%/(�

���� +<32�$/3(�$'5,$�%$1.�,17(51$7,21$/�$*��WKH��,VVXHU���LQWHQGV�WR�LVVXH�QRWHV�
JXDUDQWHHG� E\� WKH� 5HSXEOLF� RI� $XVWULD� XQGHU� WKH� ¼� �������������� 'HEW� ,VVXDQFH�
3URJUDPPH� LQ� UHVSHFW� RI� LVVXHV� JXDUDQWHHG� E\� WKH� 5HSXEOLF� RI� $XVWULD� �WKH�
�3URJUDPPH���SXUVXDQW�WR�$QQH[�����WKH��1RWHV����

���� $FFRUGLQJ� WR� �� �� ���� ,QWHUEDQN�0DUNHW�6XSSRUW�$FW� �,QWHUEDQNPDUNWVWlUNXQJVJHVHW]���
)HGHUDO� /DZ�*D]HWWH� ,�1R����������� LQ� FRQMXQFWLRQ�ZLWK������RI� WKH�$FW�RQ�)HGHUDO�
%XGJHWV��%XQGHVKDXVKDOWVJHVHW]���)HGHUDO�/DZ�*D]HWWH�1R�����������DV�DPHQGHG��WKH�
)HGHUDO� 0LQLVWHU� RI� )LQDQFH� LV� DXWKRUL]HG� WR� LVVXH� WKLV� JXDUDQWHH� RQ� EHKDOI� RI� WKH�
5HSXEOLF� RI� $XVWULD� �WKH� �*XDUDQWRU���� ZLWK� ZKLFK� WKH� GXH� SD\PHQW� RI� SULQFLSDO� DQG�
LQWHUHVW�DV�ZHOO�DV�DQ\�RWKHU�DPRXQWV�SD\DEOH�XQGHU�WKH�1RWHV�LV�JXDUDQWHHG��

���� 7KH�*XDUDQWRU�LQWHQGV�WR�JXDUDQWHH�ZLWK�WKLV�JXDUDQWHH��WKH��*XDUDQWHH���WKH�GXH�DQG�
SXQFWXDO�SD\PHQW�RI�SULQFLSDO�� LQWHUHVW�DQG�DQ\�RWKHU�DPRXQWV�SD\DEOH�E\� WKH� ,VVXHU�
XQGHU�WKH�1RWHV��

���� 7KLV� *XDUDQWHH� LV� OLPLWHG� WR� D� PD[LPXP� DPRXQW� RI� ��������������(XUR� �WKH�
�*XDUDQWHHG�$PRXQW����

,7�,6�$*5(('�$6�)2//2:6��



�

Ê)Ë4Ì4Í s��

���� �D��7KH�*XDUDQWRU�KHUHZLWK�XQFRQGLWLRQDOO\�DQG�LUUHYRFDEO\�JXDUDQWHHV�WR�HDFK�KROGHU�
RI� WKH�1RWHV� �HDFK�D� �1RWHKROGHU���SXUVXDQW� WR������D�VHFRQG�KDOI�VHQWHQFH�RI� WKH�
$XVWULDQ�*HQHUDO�&LYLO�&RGH��$%*%��XS�WR�WKH�*XDUDQWHHG�$PRXQW�SXUVXDQW�WR�FODXVH�
����RI�WKH�SUHDPEOH�WKH�GXH�DQG�SXQFWXDO�SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�ZKHQ�WKH\�
EHFRPH� GXH� DFFRUGLQJ� WR� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKH� 1RWHV� �WKH� �7HUPV� DQG�
&RQGLWLRQV���� DV� ZHOO� DV� DQ\� RWKHU� DPRXQWV� ZKLFK� DUH� SD\DEOH� XQGHU� WKH� 1RWHV�
DFFRUGLQJ� WR� WKH� 7HUPV� DQG� &RQGLWLRQV�� SURYLGHG� WKDW� 1RWHV� XQGHU� WKH� 3URJUDPPH�
KDYH� RQO\� EHHQ� LVVXHG� LQ� FLUFXPVWDQFHV� WKDW�ZRXOG� QRW� FDXVH�REOLJDWLRQV�RI� WKH�*XDUDQWRU�
DULVLQJ�XQGHU�WKLV�*XDUDQWHH�WR�H[FHHG�WKH�*XDUDQWHHG�$PRXQW�SXUVXDQW�WR�FODXVH�����RI�WKH�
SUHDPEOH��

�E��$V� IDU� DV� ULJKWV� DQG�REOLJDWLRQV�XQGHU� WKLV�*XDUDQWHH� DUH� VSHFLILHG�RU� VXEVWDQWLDWHG�E\�
UHIHUHQFH�WR�WKH�7HUPV�DQG�&RQGLWLRQV��RQO\�WKH�YHUVLRQ�RI�WKH�7HUPV�DQG�&RQGLWLRQV�VHW�RXW�LQ�
$QQH[�����VKDOO�EH�UHOHYDQW��&KDQJHV�RU�DPHQGPHQWV�WR� WKH�7HUPV�DQG�&RQGLWLRQV�RU�DQ\�
RWKHU�DJUHHPHQWV�EHWZHHQ�WKH�,VVXHU�DQG�1RWHKROGHUV�ZKLFK�DUH�QRW�HYLGHQW�IURP�WKH�YHUVLRQ�
RI�WKH�7HUPV�DQG�&RQGLWLRQV�VHW�RXW�LQ�$QQH[�����VKDOO�QRW�DIIHFW�WKH�ULJKWV�DQG�REOLJDWLRQV�RI�
WKH�*XDUDQWRU�XQGHU�WKLV�*XDUDQWHH��

�F��7KLV�*XDUDQWHH�FRQVWLWXWHV�D�GLUHFW��XQFRQGLWLRQDO��LUUHYRFDEOH�DQG�XQVHFXUHG�REOLJDWLRQ�
RI�WKH�*XDUDQWRU�DQG�UDQNV�SDUL�SDVVX�ZLWK�DOO�RWKHU�FUHGLW�RU�ERQG�LQGHEWHGQHVV�RI�WKH�
*XDUDQWRU�UHVXOWLQJ�IURP�ILQDQFLDO�LQGHEWHGQHVV��7KH�*XDUDQWRU�XQGHUWDNHV�IRU�WKH�EHQHILW�RI�
WKH�1RWHKROGHUV�WKDW��DV�ORQJ�DV�DQ\�1RWH�UHPDLQV�RXWVWDQGLQJ��LW�ZLOO�QRW�FUHDWH�RU�SHUPLW�
WR�VXEVLVW�DQ\�VHFXULW\�ULJKW��SOHGJH��HQFXPEUDQFH�RU�RWKHU�VHFXULW\� LQWHUHVW�LQ�UHVSHFW�RI�
DQ\�FUHGLW�RU�ERQG�LQGHEWHGQHVV�RI�WKH�*XDUDQWRU�UHVXOWLQJ�IURP�ILQDQFLDO�LQGHEWHGQHVV�XQOHVV��
DW� WKH�VDPH� WLPH�RU� SULRU� WKHUHWR�� DOO� DPRXQWV�SD\DEOH� LQ� UHVSHFW�RI� WKH�1RWHV�DUH�VHFXUHG�
HTXDOO\�DQG�UDWHDEO\�WKHUHZLWK��

�G��$OO�SD\PHQWV�E\�WKH�*XDUDQWRU�XQGHU�WKLV�*XDUDQWHH�VKDOO�EH�PDGH�ZLWKRXW�ZLWKKROGLQJ�
RU�GHGXFWLRQ�IRU�RU�RQ�DFFRXQW�RI�DQ\�SUHVHQW�RU�IXWXUH�WD[HV�RU�GXWLHV�RI�ZKDWVRHYHU�QDWXUH�
LPSRVHG�RU� OHYLHG�E\�RU�ZLWKLQ� WKH�5HSXEOLF�RI�$XVWULD�RU�DQ\�SURYLQFH��PXQLFLSDOLW\� RU�
RWKHU�SROLWLFDO�VXEGLYLVLRQ�RU� WD[LQJ�DXWKRULW\� WKHUHLQ�RU� WKHUHRI��XQOHVV�WKH�ZLWKKROGLQJ�RU�
GHGXFWLRQ�RI�VXFK�WD[HV�RU�GXWLHV�LV�UHTXLUHG�E\�ODZ��SURYLGHG�KRZHYHU��WKDW�����RI�WKH�7HUPV�
DQG� &RQGLWLRQV� DSSOLHV� PXWDWLV� PXWDQGLV� WR� SD\PHQWV� RI� WKH� *XDUDQWRU� XQGHU� WKLV�
*XDUDQWHH��

� �H��7KH�REOLJDWLRQV�RI�WKH�*XDUDQWRU�XQGHU�WKLV�*XDUDQWHH�

� �L��VKDOO�EH�VHSDUDWH�DQG� LQGHSHQGHQW� IURP�WKH�REOLJDWLRQV�RI� WKH� ,VVXHU�XQGHU� WKH�
1RWHV��

� �LL��VKDOO�H[LVW�LUUHVSHFWLYH�RI�WKH�OHJDOLW\��YDOLGLW\��ELQGLQJQHVV�RU�HQIRUFHDELOLW\�RI�WKH�
1RWHV��DQG�

� �LLL��VKDOO�QRW�EH�DIIHFWHG�E\�DQ\�HYHQW��FRQGLWLRQ�RU�FLUFXPVWDQFH�RI�ZKDWHYHU�QDWXUH��
ZKHWKHU�IDFWXDO�RU�OHJDO��VDYH�WKH�IXOO��GHILQLWLYH�DQG�LUUHYRFDEOH�VDWLVIDFWLRQ�RI�DQ\�
DQG�DOO�SD\PHQW�REOLJDWLRQV�H[SUHVVHG�WR�EH�DVVXPHG�XQGHU�WKH�1RWHV��

���� 3D\PHQWV�RI�WKH�*XDUDQWRU�XQGHU�WKLV�*XDUDQWHH�WR�D�1RWHKROGHU�VKDOO�EH�PDGH�DFFRUGLQJ�
WR� WKH� 7HUPV� DQG� &RQGLWLRQV� XSRQ� ILUVW� ZULWWHQ� UHTXHVW� RI� VXFK� 1RWHKROGHU� WR� DQ� DFFRXQW�
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VSHFLILHG�E\�WKH�1RWHKROGHU��3D\PHQW�WR�VXFK�DFFRXQW�VKDOO�KDYH�GLVFKDUJLQJ�HIIHFW�IRU�
WKH� *XDUDQWRU�� 1R� SD\PHQWV� ZLOO� EH� PDGH� E\� WKH� *XDUDQWRU� ZLWKRXW� ZULWWHQ� SD\PHQW�
UHTXHVW��$�1RWHKROGHU�VKDOO�KDYH�QR�FODLPV�DJDLQVW� WKH�*XDUDQWRU� LI�D�GHOD\�RI�SD\PHQW�
UHVXOWV�IURP�WKH�1RWHKROGHU�QRW�KDYLQJ�VSHFLILHG�DQ�DFFRXQW�LQ�WKH�SD\PHQW�UHTXHVW��7KH�UDWH�
RI�LQWHUHVW�IRU�GHIDXOW�XQGHU�WKLV�*XDUDQWHH�VKDOO�FRUUHVSRQG�WR�WKH�UDWH�RI�LQWHUHVW�DSSOLFDEOH�WR�
WKH�1RWHV�LQ�DFFRUGDQFH�ZLWK�����RI�WKH�7HUPV�DQG�&RQGLWLRQV��7KH�SD\PHQW�UHTXHVW�VKDOO�EH�
VXEPLWWHG�WR��

%XQGHVPLQLVWHULXP�I�U�)LQDQ]HQ�
$EWHLOXQJ�,,,���
+LQWHUH�=ROODPWVVWUD�H��E�
�����:LHQ�
3KRQH���������������������
)D[���������������������

���� 7KLV�*XDUDQWHH�DQG�DOO�XQGHUWDNLQJV�FRQWDLQHG�KHUHLQ�FRQVWLWXWH�D�FRQWUDFW�IRU�WKH�EHQHILW�
RI�WKH�1RWHKROGHUV�DV�WKLUG�SDUW\�EHQHILFLDULHV�SXUVXDQW�WR������D�RI�WKH�$XVWULDQ�*HQHUDO�
&LYLO�&RGH��$%*%���7KH\�VKDOO�JLYH�ULVH�WR�WKH�ULJKW�RI�HDFK�1RWHKROGHU�WR�FODLP�SHUIRUPDQFH�RI�
WKH�REOLJDWLRQV�XQGHUWDNHQ�KHUHLQ�GLUHFWO\�IURP�WKH�*XDUDQWRU��DQG�WR�HQIRUFH�VXFK�REOLJDWLRQV�
GLUHFWO\� DJDLQVW� WKH� *XDUDQWRU�� $Q\� 1RWHKROGHU� PD\� WDNH� DFWLRQ� GLUHFWO\� DJDLQVW� WKH�
*XDUDQWRU�WR�SXUVXH�KLV�FODLPV�SXUVXDQW�WR�WKLV�*XDUDQWHH��ZLWKRXW�EHLQJ�UHTXLUHG�WR�EULQJ�
ILUVW�DQ�DFWLRQ�DJDLQVW�WKH�,VVXHU��

���� 7KH�RULJLQDO�YHUVLRQ�RI�WKLV�*XDUDQWHH�VKDOO�EH�GHOLYHUHG�WR��DQG�NHSW�E\�WKH�,VVXHU��7KH�,VVXHU�
GRHV�QRW�DFW�DV�WUXVWHH�RU�LQ�D�VLPLODU�FDSDFLW\�IRU�WKH�1RWHKROGHUV��

���� 7HUPV� XVHG� LQ� WKLV� *XDUDQWHH� DQG� QRW� RWKHUZLVH� GHILQHG� KHUHLQ� VKDOO� KDYH� WKH� PHDQLQJ�
DWWULEXWHG�WR�WKHP�LQ�WKH�DWWDFKHG�7HUPV�DQG�&RQGLWLRQV��

���� 7KLV�*XDUDQWHH�VKDOO�EH�JRYHUQHG�E\�WKH�ODZV�RI�WKH�5HSXEOLF�RI�$XVWULD��H[FHSW�IRU�LWV�UXOHV�RQ�
WKH�FRQIOLFW�RI�ODZV��

���� 7KLV�*XDUDQWHH�LV�LQ�WKH�(QJOLVK�ODQJXDJH��$�QRQ�ELQGLQJ�WUDQVODWLRQ�LQWR�WKH�*HUPDQ�ODQJXDJH�
LV�DWWDFKHG��

���� 3ODFH�RI�SHUIRUPDQFH�IRU�DOO�FODLPV�DULVLQJ�RXW�RI�WKLV�*XDUDQWHH�VKDOO�EH�9LHQQD��

���� 3ODFH�RI�MXULVGLFWLRQ�IRU�DOO�OHJDO�SURFHHGLQJV�DULVLQJ�RXW�RI�RU�LQ�FRQQHFWLRQ�ZLWK�WKLV�*XDUDQWHH�
VKDOO� EH� WKH� FRXUWV� FRPSHWHQW� IRU� FRPPHUFLDO� PDWWHUV� IRU� WKH� ILUVW� GLVWULFW� RI� 9LHQQD�� (DFK�
1RWHKROGHU� PD\�� KRZHYHU�� DOVR� SXUVXH� KLV� FODLPV� EHIRUH� DQ\� RWKHU� FRXUW� RI� FRPSHWHQW�
MXULVGLFWLRQ��

����� 2Q� WKH� EDVLV� RI� D� FRS\� RI� WKLV� *XDUDQWHH� FHUWLILHG� DV� EHLQJ� D� WUXH� FRS\� E\� �D�� GXO\�
DXWKRULVHG� UHSUHVHQWDWLYH�V�� RI� WKH� ILVFDO� DJHQW�� HDFK� 1RWHKROGHU� PD\� SXUVXH� DQG�
HQIRUFH� LQ� KLV� RZQ� QDPH� KLV� ULJKWV� DULVLQJ� XQGHU� WKLV� *XDUDQWHH� LQ� DQ\� OHJDO�
SURFHHGLQJV� DJDLQVW� WKH� *XDUDQWRU� RU� LQ� DQ\� OHJDO� SURFHHGLQJV� WR� ZKLFK� VXFK�
1RWHKROGHU�DQG�WKH�*XDUDQWRU�DUH�SDUWLHV��ZLWKRXW�WKH�QHHG�WR�SURGXFH�WKH�RULJLQDO�RI�
WKLV�*XDUDQWHH�LQ�VXFK�SURFHHGLQJV��
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$QQH[���������¼���������������'HEW�,VVXDQFH�3URJUDPPH�LQ�UHVSHFW�RI�LVVXHV�JXDUDQWHHG�E\�
WKH�5HSXEOLF�RI�$XVWULD�

9LHQQD��>z@�)HEUXDU\������

5(38%/,&�2)�$8675,$�

)RU�WKH�)HGHUDO�0LQLVWHU�RI�)LQDQFH�

BBBBBBBBBBBBBBBBBBB �

:H�DFFHSW�WKH�FRQGLWLRQV�RI�WKH�DERYH�*XDUDQWHH�ZLWKRXW�UHFRXUVH��ZDUUDQW\�RU�OLDELOLW\�DQG�
ZLWKRXW�DFWLQJ�DV�DJHQW��ILGXFLDU\�RU�LQ�DQ\�VLPLODU�FDSDFLW\�IRU�DQ\�1RWHKROGHUV��

)UDQNIXUW�DP�0DLQ��>z@�)HEUXDU\������

'HXWVFKH�%DQN�$NWLHQJHVHOOVFKDIW�

DV�ILVFDO�DJHQW��

�

�
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7$;$7,21�

7KH�IROORZLQJ�LV�D�JHQHUDO�GLVFXVVLRQ�RI�FHUWDLQ�$XVWULDQ�WD[�FRQVHTXHQFHV�RI�WKH�DFTXLVLWLRQ�
DQG�RZQHUVKLS�RI�1RWHV��7KLV�GLVFXVVLRQ�GRHV�QRW�SXUSRUW�WR�EH�D�FRPSUHKHQVLYH�GHVFULSWLRQ�
RI�DOO�WD[�FRQVLGHUDWLRQV�ZKLFK�PD\�EH�UHOHYDQW�WR�D�GHFLVLRQ�WR�SXUFKDVH�1RWHV��,Q�SDUWLFXODU��
WKLV� GLVFXVVLRQ� GRHV� QRW� FRQVLGHU� DQ\� VSHFLILF� IDFWV� RU� FLUFXPVWDQFHV� WKDW�PD\� DSSO\� WR� D�
SDUWLFXODU�SXUFKDVHU��7KLV�VXPPDU\�LV�EDVHG�RQ�WKH�ODZV�RI�$XVWULD�FXUUHQWO\�LQ�IRUFH�DQG�DV�
DSSOLHG�RQ�WKH�GDWH�RI� WKLV� ,QIRUPDWLRQ�0HPRUDQGXP��ZKLFK�DUH�VXEMHFW� WR�FKDQJH��SRVVLEO\�
ZLWK�UHWURDFWLYH�RU�UHWURVSHFWLYH�HIIHFW��

35263(&7,9(� 385&+$6(56� 2)� 127(6� $5(� $'9,6('� 72� &2168/7� 7+(,5� 2:1�
7$;�$'9,6256�$6�72�7+(�7$;�&216(48(1&(6�2)�7+(�385&+$6(��2:1(56+,3�
$1'� ',6326,7,21� 2)� 127(6� ,1&/8',1*� 7+(� ())(&7� 2)� $1<� 67$7(� 25� /2&$/�
7$;(6�81'(5�7+(�7$;�/$:6�2)�$8675,$�$1'�($&+�&28175<�2)�:+,&+�7+(<�
$5(�5(6,'(176��

5HSXEOLF�RI�$XVWULD�

7KH� IROORZLQJ� LV� D� VXPPDU\� GHVFULSWLRQ� RI� FHUWDLQ� $XVWULDQ� WD[� LPSOLFDWLRQV� UHODWLQJ� WR� WKH�
1RWHV� EDVHG� XSRQ� $XVWULDQ� WD[� ODZ� FXUUHQWO\� LQ� HIIHFW�� ,W� GRHV� QRW� WDNH� LQWR� DFFRXQW� DQ\�
GRXEOH� WD[DWLRQ� VLWXDWLRQ� EHWZHHQ� $XVWULD� DQG� WKH� FRXQWU\� RI� UHVLGHQFH� RU� GRPLFLOH� RI� WKH�
LQGLYLGXDO�LQYHVWRU��DQG�GRHV�QRW�WDNH�UHVSRQVLELOLW\�IRU�DQ\�IXWXUH�FKDQJHV�LQ�$XVWULDQ�WD[�ODZ��
LWV� LQWHUSUHWDWLRQ� E\� WKH�$XVWULDQ� WD[� DXWKRULWLHV�� WKH� ,QGHSHQGHQW�7D[�3DQHO� �8QDEKlQJLJHU�
)LQDQ]VHQDW��� WKH� $XVWULDQ� $GPLQLVWUDWLYH� &RXUW� �9HUZDOWXQJVJHULFKWVKRI�� RU� WKH� $XVWULDQ�
&RQVWLWXWLRQDO�&RXUW��9HUIDVVXQJVJHULFKWVKRI���

8QGHU�$XVWULDQ�WD[�ODZ��LQGLYLGXDOV�DUH�VXEMHFW�WR�LQFRPH�WD[�SXUVXDQW�WR�WKH�$XVWULDQ�,QFRPH�
7D[�$FW� �(6W*��JHQHUDOO\�DW�SURJUHVVLYH� WD[� UDWHV�EHWZHHQ����DQG������&RUSRUDWH�HQWLWLHV�
DUH� VXEMHFW� WR� FRUSRUDWH� LQFRPH� WD[� DW� D� UDWH� RI� ���� SXUVXDQW� WR� WKH� $XVWULDQ� &RUSRUDWH�
,QFRPH�7D[�$FW��.6W*���

�L��,QYHVWRUV�VXEMHFW�WR�XQOLPLWHG�WD[�OLDELOLW\���UHVLGHQWV���

,QWHUHVW�SD\PHQWV�

,Q�WKH�5HSXEOLF�RI�$XVWULD��LQWHUHVW�SD\PHQWV�LQ�UHVSHFW�RI�1RWHV�PDGH�E\�D�GRPHVWLF�SD\LQJ�
DJHQW� �NXSRQDXV]DKOHQGH� 6WHOOH��� H�J�� DQ�$XVWULDQ� EDQN� RU� WKH� ,VVXHU� GLUHFWO\�� WR� UHVLGHQWV�
�ZLWKLQ� WKH�PHDQLQJ� RI� WKH� UHVSHFWLYH� $XVWULDQ� WD[� ODZ��� LQ� DFFRUGDQFH� ZLWK� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�WKH�1RWHV��ZLOO�JHQHUDOO\�EH�VXEMHFW�WR�D�ZLWKKROGLQJ�WD[��.DSLWDOHUWUDJVWHXHU��DW�D�
UDWH� RI� ���� WR� EH� GHGXFWHG� E\� WKH� GRPHVWLF� SD\LQJ� DJHQW�� 3XUVXDQW� WR� $XVWULDQ� WD[� ODZ��
LQGLYLGXDOV�ZLWK�D�GRPLFLOH�DQG�RU� WKHLU�KDELWXDO�DERGH� LQ�$XVWULD�DQG�FRUSRUDWH�HQWLWLHV�ZLWK�
WKHLU� OHJDO� VHDW� DQG�RU� WKHLU� HIIHFWLYH� SODFH� RI� PDQDJHPHQW� LQ� $XVWULD� DUH� UHJDUGHG� DV�
UHVLGHQWV��

,I� WKH� 1RWHV� KDYH� EHHQ� SXEOLFO\� RIIHUHG� �ZLWKLQ� WKH�PHDQLQJ� RI� WKH� UHVSHFWLYH� $XVWULDQ� WD[�
ODZ���WKH�ZLWKKROGLQJ�WD[�OHYLHG�RQ�LQWHUHVW�SD\PHQWV�LQ�UHVSHFW�RI�1RWHV�WR�LQGLYLGXDOV�KDV�WKH�
HIIHFW� RI� ILQDO� WD[DWLRQ� �(QGEHVWHXHUXQJ��� L�H�� QR� LQFRPH� WD[� LV� OHYLHG� RYHU� DQG� DERYH� WKH�
DPRXQW�RI�WD[�ZLWKKHOG��+RZHYHU��WKHUH�H[LVWV�DQ�RSWLRQ�WR�KDYH�VXFK�LQWHUHVW�SD\PHQWV�WD[HG�
WRJHWKHU�ZLWK�DQ\�RWKHU� LQFRPH�XQGHU�JHQHUDO�PDUJLQDO� LQFRPH�WD[�UDWHV�� LI�PRUH�IDYRXUDEOH�
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WKDQ�WKH�����WD[�UDWH��,Q�WKDW�FDVH��WKH�ZLWKKROGLQJ�WD[�ZRXOG�EH�WUHDWHG�DV�D�SUHSD\PHQW�RQ�
LQFRPH�WD[�DQG�FUHGLWHG�DJDLQVW�WKH�WD[�OLDELOLW\�IRU�WKH�UHVSHFWLYH�\HDU��,QWHUHVW�SD\PHQWV�LQ�
UHVSHFW� RI�1RWHV� QRW�PDGH�E\� D� GRPHVWLF� SD\LQJ� DJHQW� WR� LQGLYLGXDOV� DUH� WD[HG� VHSDUDWHO\�
IURP�DQ\�RWKHU� LQFRPH�DW�D�VSHFLDO� UDWH�RI������+HUH�DJDLQ�� WKHUH�H[LVWV�DQ�RSWLRQ� WR�KDYH�
VXFK�LQWHUHVW�SD\PHQWV�WD[HG�WRJHWKHU�ZLWK�DQ\�RWKHU�LQFRPH�XQGHU�JHQHUDO�PDUJLQDO�LQFRPH�
WD[�UDWHV��

,I�WKH�1RWHV�KDYH�QRW�EHHQ�SXEOLFO\�RIIHUHG��ZLWKLQ�WKH�PHDQLQJ�RI�WKH�UHVSHFWLYH�$XVWULDQ�WD[�
ODZ�� RU� LQWHUHVW� SD\PHQWV� LQ� UHVSHFW� RI� WKH� 1RWHV� DUH� PDGH� WR� D� FRUSRUDWH� LQYHVWRU�� WKH�
ZLWKKROGLQJ�WD[�LV�QRW�ILQDO�EXW�FUHGLWHG�DJDLQVW�WKH�WD[�OLDELOLW\�IRU�WKH�UHVSHFWLYH�\HDU��

&RUSRUDWH�LQYHVWRUV�PD\�JHQHUDOO\�DYRLG�ZLWKKROGLQJ�WD[�E\�ILOLQJ�D�GHFODUDWLRQ�RI�H[HPSWLRQ��

$Q\�LQWHUHVW�SD\PHQWV�LQ�UHVSHFW�RI�1RWHV�WR�$XVWULDQ�SULYDWH�ODZ�IRXQGDWLRQV��3ULYDWVWLIWXQJ��
DUH�VXEMHFW�WR�D�VSHFLDO�LQWHULP�FRUSRUDWH�LQFRPH�WD[�DW�D�UDWH�RI��������6XFK�LQWHULP�WD[�PD\�
EH�FUHGLWHG�LQ�FDVH�RI�GLVWULEXWLRQV�PDGH�E\�WKH�SULYDWH�ODZ�IRXQGDWLRQ�WR�LWV�EHQHILFLDULHV��

&DSLWDO�JDLQV�

$FFRUGLQJ� WR� $XVWULDQ� WD[� ODZ�� FDSLWDO� JDLQV� DUH� VXEMHFW� WR� WD[DWLRQ�� LI� WKH�1RWHV� TXDOLI\� DV�
EXVLQHVV�DVVHWV� �%HWULHEVYHUP|JHQ���ZKLFK� JHQHUDOO\� LV� WKH�FDVH� LI� UHDOLVHG� E\� D� FRUSRUDWH�
LQYHVWRU��

&DSLWDO�JDLQV�UHDOLVHG�E\� LQGLYLGXDOV��DQG�FHUWDLQ�W\SHV�RI�FRUSRUDWH�HQWLWLHV�VXFK�DV�SULYDWH�
ODZ� IRXQGDWLRQV�� DUH� RQO\� WD[HG�� LI� WKH� FDSLWDO� JDLQV� TXDOLI\� DV� LQFRPH� UHVXOWLQJ� IURP� D�
VSHFXODWLYH� WUDQVDFWLRQ�� $Q\� GLVSRVLWLRQ� RI� 1RWHV� ZLOO� EH� GHHPHG� WR� EH� D� VSHFXODWLYH�
WUDQVDFWLRQ�LI�PDGH�ZLWKLQ�WKH�KROGLQJ�SHULRG�RI�RQH�\HDU��

6RPH�VSHFLILF�UXOHV�UHJDUGLQJ�FHUWDLQ�W\SHV�RI�1RWHV�DUH�SURYLGHG�EHORZ��
�
)L[HG�)ORDWLQJ�5DWH�1RWHV�

,Q�FDVH�RI�WKH�UHGHPSWLRQ�RU�WKH�HDUO\�EX\EDFN��E\�WKH�,VVXHU��RI�1RWHV�ZKLFK�FDUU\�LQWHUHVW��
DQ\�GLIIHUHQFH�EHWZHHQ�WKH�LVVXH�SULFH�DQG�D�KLJKHU�UHGHPSWLRQ��HDUO\�EX\EDFN��SULFH�ZLOO�EH�
WD[� IUHH�� LI�VXFK�GLIIHUHQFH�GRHV�QRW�H[FHHG������ ,I�VXFK�GLIIHUHQFH�H[FHHGV����� WKH�DERYH�
PHQWLRQHG�JHQHUDO�UXOHV�RI�WD[DWLRQ�DSSO\��

=HUR�&RXSRQ�1RWHV�

,Q� FDVH� RI� WKH� UHGHPSWLRQ� RU� WKH� HDUO\� EX\EDFN� RI� WKH� 1RWHV� E\� WKH� ,VVXHU�� WKH� GLIIHUHQFH�
EHWZHHQ�WKH�LVVXH�SULFH�DQG�WKH�UHGHPSWLRQ�SULFH�LV�WUHDWHG�DV�LQYHVWPHQW�LQFRPH��LI�UHDOLVHG�
E\�LQGLYLGXDOV��DQG�FHUWDLQ�W\SHV�RI�FRUSRUDWH�HQWLWLHV�VXFK�DV�SULYDWH�ODZ�IRXQGDWLRQV���

,Q�FDVH�RI�RWKHU�GLVSRVDOV�RI�WKH�1RWHV�E\�LQGLYLGXDOV��DQG�FHUWDLQ�W\SHV�RI�FRUSRUDWH�HQWLWLHV�
VXFK�DV�SULYDWH�ODZ�IRXQGDWLRQV���WKH�GLIIHUHQFH�EHWZHHQ�WKH� LVVXH�SULFH�DQG�WKH�LQQHU�YDOXH�
�EDVHG� RQ� WKH� LQWHUQDO� \LHOG�� RI� WKH� 1RWH� LV� WUHDWHG� DV� LQYHVWPHQW� LQFRPH�� 7KH� GLIIHUHQFH�
EHWZHHQ�WKH�LQQHU�YDOXH�RI�WKH�1RWH�DQG�WKH�GLVSRVDO�SULFH�ZLOO�EH�UHJDUGHG�DV�D�FDSLWDO�JDLQ��

)RUHLJQ�&XUUHQF\�1RWHV�
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$Q\�FDSLWDO�JDLQ�RQ�IRUHLJQ�FXUUHQFLHV�ZLOO�EH�UHDOL]HG�RQO\�XSRQ�FRQYHUVLRQ�LQWR�(XUR��

,QGH[�/LQNHG�1RWHV�

,Q� FDVH� RI� WKH� UHGHPSWLRQ� RU� WKH� HDUO\� EX\EDFN� RI� WKH� 1RWHV� E\� WKH� ,VVXHU�� WKH� GLIIHUHQFH�
EHWZHHQ�WKH�LVVXH�SULFH�DQG�WKH�UHGHPSWLRQ�SULFH�LV�WUHDWHG�DV�LQYHVWPHQW�LQFRPH��DQG�QRW�DV�
FDSLWDO� JDLQV��� LI� UHDOLVHG� E\� LQGLYLGXDOV� �DQG� FHUWDLQ� W\SHV� RI� FRUSRUDWH� HQWLWLHV� VXFK� DV�
SULYDWH�ODZ�IRXQGDWLRQV���

,QKHULWDQFH�DQG�JLIW�WD[�

$FFRUGLQJ� WR� WKH� UHFHQWO\� LQWURGXFHG� *LIW� 1RWLILFDWLRQ� $FW� ����� �6FKHQNXQJVPHOGHJHVHW]�
������WKH�$XVWULDQ�LQKHULWDQFH�WD[�DV�ZHOO�DV�WKH�$XVWULDQ�JLIW�WD[�H[SLUHG�DV�RI���$XJXVW�������
7KLV�PHDQV�WKDW�LQWHU�DOLD�WUDQVIHUV�RI�DVVHWV�ERWK�LQWHU�YLYRV��L�H��DV�D�JLIW��DQG�LQWHU�PRUWXRV�
�L�H��DV�DQ�LQKHULWDQFH��DIWHU����-XO\������DUH�QHLWKHU�VXEMHFW�WR�LQKHULWDQFH�WD[�QRU�WR�JLIW�WD[�
�LQ�WKH�FDVH�RI�WUDQVIHUV�WR�FHUWDLQ�IRXQGDWLRQV�D�VSHFLDO�WD[�ZLOO��KRZHYHU��IDOO�GXH���,QVWHDG�RI�
WKH�LQKHULWDQFH�DQG�JLIW�WD[�D�QRWLILFDWLRQ�REOLJDWLRQ�KDV�EHHQ�LQWURGXFHG�IRU�FHUWDLQ�JLIWV� LQWHU�
YLYRV��
6WDPS�GXW\�

8QGHU�FHUWDLQ�FLUFXPVWDQFHV�WKH�WUDQVIHU�RI�1RWHV�PD\�WULJJHU�VWDPS�GXW\��5HFKWVJHVFKlIWV�
JHE�KU��LQ�$XVWULD�DW�D�UDWH�RI�������RI�WKH�FRQVLGHUDWLRQ���

�LL�� ,QYHVWRUV� VXEMHFW� WR� OLPLWHG� WD[� OLDELOLW\� ��QRQ�UHVLGHQWV��� ±� VHH� DOVR� �(8� 6DYLQJV�
'LUHFWLYH��EHORZ�
,QWHUHVW�SD\PHQWV�

,QWHUHVW�SD\PHQWV�LQ�UHVSHFW�RI�1RWHV�WR�QRQ�UHVLGHQWV��ZLWKLQ�WKH�PHDQLQJ�RI�WKH�UHVSHFWLYH�
$XVWULDQ� WD[� ODZ��� LQ�DFFRUGDQFH�ZLWK� WKH� WHUPV�DQG�FRQGLWLRQV�RI� WKH�1RWHV�ZLOO�EH�H[HPSW�
IURP� DQ\� $XVWULDQ� LQFRPH� WD[�� LQFOXGLQJ� ZLWKKROGLQJ� WD[�� DV� ORQJ� DV� LQWHUHVW� SD\PHQWV� DUH�
PDGH�E\�D�SD\LQJ�DJHQW�RXWVLGH�RI�$XVWULD��

,I� LQWHUHVW� SD\PHQWV� DUH�PDGH� E\� DQ�$XVWULDQ� SD\LQJ� DJHQW�� D� QRQ�UHVLGHQW� RI� $XVWULD� ZLOO��
KRZHYHU�� EH� REOLJHG� WR� GLVFORVH� KLV�KHU� LGHQWLW\� DQG� IRUHLJQ� DGGUHVV� DQG� WR� VXSSO\�
FRUURERUDWLQJ�HYLGHQFH�WKHUHRI� LQ�RUGHU�WR�SUHYHQW�$XVWULDQ�ZLWKKROGLQJ�WD[�RI�SUHVHQWO\�����
IURP�EHLQJ�GHGXFWHG��

,I�1RWHV�DUH�DWWULEXWDEOH�WR�DQ�$XVWULDQ�SHUPDQHQW�HVWDEOLVKPHQW��LQWHUHVW�SD\PHQWV�LQ�UHVSHFW�
RI�VXFK�1RWHV�ZLOO� LQ�JHQHUDO�TXDOLI\�DV� WD[DEOH� LQFRPH�IURP�DQ�DFWLYH� WUDGH�RU�EXVLQHVV�� ,Q�
WKLV� FDVH�� ZLWKKROGLQJ� WD[� RQ� LQYHVWPHQW� LQFRPH� PD\� JHQHUDOO\� EH� DYRLGHG� E\� ILOLQJ� D�
GHFODUDWLRQ�RI�H[HPSWLRQ���

$OVR� ZLWK� UHVSHFW� WR� OLPLWHG� WD[� OLDELOLW\� DV� VWDWHG� LQ� WKH� SUHFHGLQJ� SDUDJUDSKV� WKH� GLIIHUHQW�
W\SHV�RI�1RWHV�DUH�WUHDWHG�DFFRUGLQJ�WR�WKH�UXOHV�GHVFULEHG�XQGHU��L��DERYH���

&DSLWDO�JDLQV�

+ROGHUV� RI� 1RWHV� ZKR� DUH� QRQ�UHVLGHQWV� RI� $XVWULD� DUH� QRW� VXEMHFW� WR� $XVWULDQ� WD[DWLRQ� RQ�
FDSLWDO�JDLQV�UHDOL]HG�XSRQ�WKH�VDOH�RI�WKH�1RWHV��
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,I�1RWHV�DUH�DWWULEXWDEOH� WR�DQ�$XVWULDQ�SHUPDQHQW�HVWDEOLVKPHQW��FDSLWDO�JDLQV� LQ� UHVSHFW�RI�
VXFK�1RWHV�ZLOO�LQ�JHQHUDO�TXDOLI\�DV�WD[DEOH�LQFRPH�IURP�DQ�DFWLYH�WUDGH�RU�EXVLQHVV���

,QKHULWDQFH�DQG�JLIW�WD[�

$FFRUGLQJ�WR�WKH�UHFHQWO\�LQWURGXFHG�*LIW�1RWLILFDWLRQ�$FW������WKH�$XVWULDQ�LQKHULWDQFH�WD[�DV�
ZHOO�DV�WKH�$XVWULDQ�JLIW�WD[�H[SLUHG�DV�RI���$XJXVW�������7KLV�PHDQV�WKDW�LQWHU�DOLD�WUDQVIHUV�
RI�DVVHWV�ERWK�LQWHU�YLYRV��L�H��DV�D�JLIW��DQG�LQWHU�PRUWXRV��L�H��DV�DQ�LQKHULWDQFH��DIWHU����-XO\�
�����DUH�QHLWKHU�VXEMHFW� WR� LQKHULWDQFH� WD[�QRU� WR�JLIW� WD[� �LQ� WKH�FDVH�RI� WUDQVIHUV� WR�FHUWDLQ�
IRXQGDWLRQV� D� VSHFLDO� WD[� ZLOO�� KRZHYHU�� IDOO� GXH��� ,QVWHDG� RI� WKH� LQKHULWDQFH� DQG� JLIW� WD[� D�
QRWLILFDWLRQ�REOLJDWLRQ�KDV�EHHQ�LQWURGXFHG�IRU�FHUWDLQ�JLIWV�LQWHU�YLYRV��
6WDPS�GXW\�

8QGHU�FHUWDLQ�FLUFXPVWDQFHV�WKH�WUDQVIHU�RI�1RWHV�PD\�WULJJHU�VWDPS�GXW\�LQ�$XVWULD�DW�D�UDWH�
RI�������RI�WKH�FRQVLGHUDWLRQ���

7KH� DERYH� VXPPDU\� LV� QRW� H[KDXVWLYH�� ,W� GRHV� QRW� WDNH� LQWR� DFFRXQW� VSHFLDO�
FRQVLGHUDWLRQV�WKDW�PD\�DSSO\�LQ�D�SDUWLFXODU�VLWXDWLRQ�� ,QYHVWRUV�DQG�RWKHU�LQWHUHVWHG�
SDUWLHV� VKRXOG� REWDLQ� LQGLYLGXDO� WD[� DGYLFH� LQ� FRQQHFWLRQ� ZLWK� WKH� DFTXLVLWLRQ� DQG�
KROGLQJ�DV�ZHOO�DV�WKH�VDOH�RU�UHSD\PHQW�RI�1RWHV��
(8�6DYLQJV�'LUHFWLYH�

8QGHU� WKH�(8�&RXQFLO�'LUHFWLYH� ��������(&�GDWHG� �� -XQH� �����RQ� WKH� WD[DWLRQ� RI� VDYLQJV�
LQFRPH� LQ� WKH� IRUP� RI� LQWHUHVW� SD\PHQWV�� ZKLFK� LV� DSSOLFDEOH� DV� RI� �� -XO\� ������ HDFK� (8�
0HPEHU�6WDWH�PXVW�UHTXLUH�SD\LQJ�DJHQWV��ZLWKLQ�WKH�PHDQLQJ�RI�VXFK�GLUHFWLYH��HVWDEOLVKHG�
ZLWKLQ�LWV�WHUULWRU\�WR�SURYLGH�WR�WKH�FRPSHWHQW�DXWKRULW\�RI�WKLV�VWDWH�GHWDLOV�RI�WKH�SD\PHQW�RI�
LQWHUHVW�PDGH�WR�DQ�LQGLYLGXDO�UHVLGHQW�LQ�DQRWKHU�(8�0HPEHU�6WDWH�DV�WKH�EHQHILFLDO�RZQHU�RI�
WKH�LQWHUHVW��7KH�FRPSHWHQW�DXWKRULW\�RI�WKH�(8�0HPEHU�6WDWH�RI�WKH�SD\LQJ�DJHQW��ZLWKLQ�WKH�
PHDQLQJ�RI� WKH�GLUHFWLYH�� LV� WKHQ�UHTXLUHG� WR�FRPPXQLFDWH�WKLV� LQIRUPDWLRQ�WR� WKH�FRPSHWHQW�
DXWKRULW\�RI�WKH�(8�0HPEHU�6WDWH�RI�ZKLFK�WKH�EHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW�LV�D�UHVLGHQW��

)RU�D� WUDQVLWLRQDO�SHULRG��$XVWULD��%HOJLXP�DQG�/X[HPERXUJ�PD\�RSW� LQVWHDG� WR�ZLWKKROG� WD[�
IURP�LQWHUHVW�SD\PHQWV�DW�D�UDWH�RI�����IURP���-XO\�������RI�����IURP���-XO\�������DQG�RI�
����IURP���-XO\�������

,Q�FRQIRUPLW\�ZLWK� WKH�SUHUHTXLVLWHV� IRU� WKH�DSSOLFDWLRQ�RI� WKH�GLUHFWLYH��D�QXPEHU�RI�QRQ�(8�
FRXQWULHV�DQG�WHUULWRULHV��LQFOXGLQJ�6ZLW]HUODQG��KDYH�DJUHHG�WR�DSSO\�PHDVXUHV�HTXLYDOHQW�WR�
WKRVH�FRQWDLQHG�LQ�VXFK�GLUHFWLYH��D�ZLWKKROGLQJ�V\VWHP�LQ�WKH�FDVH�RI�6ZLW]HUODQG���

,Q�*HUPDQ\��SURYLVLRQV�IRU�LPSOHPHQWLQJ�WKH�(8�6DYLQJV�7D[�'LUHFWLYH�KDYH�EHHQ�HQDFWHG�E\�
OHJLVODWLYH�UHJXODWLRQV�RI�WKH�)HGHUDO�*RYHUQPHQW��7KHVH�SURYLVLRQV�DSSO\�DV�RI���-XO\�������

7KH� $XVWULDQ� (8� :LWKKROGLQJ� 7D[� $FW� �(8�4XHOOHQVWHXHUJHVHW]��� ZKLFK� LPSOHPHQWHG� WKH�
GLUHFWLYH�LQ�$XVWULD��SURYLGHV�IRU�D�ZLWKKROGLQJ�WD[�GXULQJ�WKH�WUDQVLWLRQDO�SHULRG�DV�GHILQHG�LQ�
WKH�GLUHFWLYH��)RU�WKH�ILUVW�WKUHH�\HDUV�DIWHU�WKH�VWDWXWH�FDPH�LQWR�IRUFH�����DUH�WR�EH�ZLWKKHOG��
IRU� WKH�VXEVHTXHQW� WKUHH�\HDUV�D�����ZLWKKROGLQJ�WD[�UDWH�ZLOO�DSSO\�DQG�DIWHU� WKDW�SHULRG�D�
UDWH�RI����� LV�DSSOLFDEOH��7KH�FXUUHQW� UDWH� LV������7KLV� WD[� LV�QRW�ZLWKKHOG� LI� WKH�EHQHILFLDO�
RZQHU� RI� WKH� LQWHUHVW� FDQ� SURYLGH� D� FHUWLILFDWH� RI� WKH� FRPSHWHQW� WD[� DXWKRULW\� RI� WKH� (8�
0HPEHU�6WDWH�ZKHUH�KH�LV�UHVLGHQW��7KLV�FHUWLILFDWH�PXVW�LQFOXGH�WKH�EHQHILFLDO�RZQHU
V�QDPH��
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DGGUHVV�� WD[� QXPEHU� RU� RWKHU� LGHQWLILFDWLRQ� QXPEHU� RU�� LI� VXFK� QXPEHU� LV� QRW� DYDLODEOH�� WKH�
GDWH�DQG�SODFH�RI�ELUWK��,Q�DGGLWLRQ��WKH�QDPH�DQG�DGGUHVV�RI�WKH�SD\LQJ�DJHQW��DV�ZHOO�DV�WKH�
DFFRXQW� QXPEHU� RI� WKH� EHQHILFLDO� RZQHU� RU�� LI� DQ� DFFRXQW� QXPEHU� LV� XQDYDLODEOH�� WKH�
LGHQWLILFDWLRQ�RI�WKH�VHFXULW\�PXVW�EH�LQFOXGHG���
�
�

�
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68%6&5,37,21�$1'�6$/(�

*HQHUDO�

(DFK� 'HDOHU� KDV� UHSUHVHQWHG� DQG� DJUHHG� WKDW� LW� ZLOO� FRPSO\� ZLWK� DOO� DSSOLFDEOH� ODZV� DQG�
UHJXODWLRQV�LQ�IRUFH�LQ�DQ\�MXULVGLFWLRQ�LQ�ZKLFK�LW�SXUFKDVHV��RIIHUV��VHOOV�RU�GHOLYHUV�1RWHV�RU�
SRVVHVVHV�RU�GLVWULEXWHV�WKH�,QIRUPDWLRQ�0HPRUDQGXP�DQG�ZLOO�REWDLQ�DQ\�FRQVHQW��DSSURYDO�
RU�SHUPLVVLRQ�UHTXLUHG�E\� LW� IRU� WKH�SXUFKDVH��RIIHU��VDOH�RU�GHOLYHU\�E\� LW�RI�1RWHV�XQGHU� WKH�
ODZV�DQG�UHJXODWLRQV�LQ�IRUFH�LQ�DQ\�MXULVGLFWLRQ�WR�ZKLFK�LW�LV�VXEMHFW�RU�LQ�ZKLFK�LW�PDNHV�VXFK�
SXUFKDVHV��RIIHUV��VDOHV�RU�GHOLYHULHV�DQG�QHLWKHU�WKH�,VVXHU�QRU�DQ\�RWKHU�'HDOHU�VKDOO�KDYH�
DQ\�UHVSRQVLELOLW\�WKHUHIRUH��

:LWK�UHJDUG�WR�HDFK�7UDQFKH��WKH�UHOHYDQW�'HDOHU�ZLOO�EH�UHTXLUHG�WR�FRPSO\�ZLWK�VXFK�RWKHU�
DGGLWLRQDO�UHVWULFWLRQV�DV�WKH�,VVXHU�DQG�WKH�UHOHYDQW�'HDOHU�VKDOO�DJUHH�DQG�DV�VKDOO�EH�VHW�RXW�
LQ�WKH�)LQDO�7HUPV��

8QLWHG�6WDWHV�RI�$PHULFD�

�D���(DFK�'HDOHU�KDV�DFNQRZOHGJHG�WKDW�WKH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�
XQGHU� WKH�6HFXULWLHV�$FW�DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�ZLWKLQ�WKH�8QLWHG�6WDWHV�H[FHSW�
SXUVXDQW� WR� DQ� H[HPSWLRQ� IURP�� RU� LQ� D� WUDQVDFWLRQ� QRW� VXEMHFW� WR�� WKH� UHJLVWUDWLRQ�
UHTXLUHPHQWV�RI� WKH�6HFXULWLHV�$FW��(DFK�'HDOHU�KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW� LW�KDV�
QRW� RIIHUHG� RU� VROG�� DQG�ZLOO� QRW� RIIHU� RU� VHOO�� DQ\�1RWH� FRQVWLWXWLQJ� SDUW� RI� LWV� DOORWPHQW�
ZLWKLQ� WKH�8QLWHG�6WDWHV�H[FHSW� LQ�DFFRUGDQFH�ZLWK�5XOH�����RI�5HJXODWLRQ�6�XQGHU� WKH�
6HFXULWLHV�$FW��$FFRUGLQJO\��HDFK�'HDOHU�KDV�IXUWKHU�UHSUHVHQWHG�DQG�DJUHHG�WKDW�QHLWKHU�
LW��LWV�DIILOLDWHV�QRU�DQ\�SHUVRQV�DFWLQJ�RQ�LWV�RU�WKHLU�EHKDOI�KDYH�HQJDJHG�RU�ZLOO�HQJDJH�LQ�
DQ\�GLUHFWHG�VHOOLQJ�HIIRUWV�ZLWK�UHVSHFW�WR�D�1RWH��

�E���)URP�DQG�DIWHU�WKH�WLPH�WKDW�WKH�,VVXHU�QRWLILHV�WKH�'HDOHUV�LQ�ZULWLQJ�WKDW� LW� LV�QR�ORQJHU�
DEOH�WR�PDNH�WKH�UHSUHVHQWDWLRQ�VHW�IRUWK�LQ�&ODXVH��������S���L��RI�WKH�'HDOHU�$JUHHPHQW��
HDFK�'HDOHU��L��KDV�DFNQRZOHGJHG�WKDW�WKH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�
XQGHU�WKH�6HFXULWLHV�$FW�DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�WR��RU�
IRU�WKH�DFFRXQW�RU�EHQHILW�RI�8��6��SHUVRQV�H[FHSW�LQ�DFFRUGDQFH�ZLWK�5HJXODWLRQ�6�XQGHU�
WKH�6HFXULWLHV�$FW�RU�SXUVXDQW� WR�DQ�H[HPSWLRQ�IURP�WKH�UHJLVWUDWLRQ�UHTXLUHPHQWV�RI� WKH�
6HFXULWLHV�$FW���LL��KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW�LW�KDV�QRW�RIIHUHG�DQG�VROG�DQ\�1RWHV��
DQG� ZLOO� QRW� RIIHU� DQG� VHOO� DQ\� 1RWHV�� �[�� DV� SDUW� RI� LWV� GLVWULEXWLRQ� DW� DQ\� WLPH� DQG� �\��
RWKHUZLVH�XQWLO����GD\V�DIWHU� WKH� ODWHU�RI� WKH�FRPPHQFHPHQW�RI� WKH�RIIHULQJ�DQG�FORVLQJ�
GDWH�� RQO\� LQ� DFFRUGDQFH� ZLWK� 5XOH� ���� RI� 5HJXODWLRQ� 6� XQGHU� WKH� 6HFXULWLHV� $FW�� DQG�
DFFRUGLQJO\� �LLL�� KDV� IXUWKHU� UHSUHVHQWHG� DQG� DJUHHG� WKDW� QHLWKHU� LW�� LWV� DIILOLDWHV� QRU� DQ\�
SHUVRQV�DFWLQJ�RQ�LWV�RU�WKHLU�EHKDOI�KDYH�HQJDJHG�RU�ZLOO�HQJDJH�LQ�DQ\�GLUHFWHG�VHOOLQJ�
HIIRUWV�ZLWK�UHVSHFW�WR�DQ\�1RWH��DQG�LW�DQG�WKH\�KDYH�FRPSOLHG�DQG�ZLOO�FRPSO\�ZLWK� WKH�
RIIHULQJ�UHVWULFWLRQV�UHTXLUHPHQWV�RI�5HJXODWLRQ�6��DQG��LY��KDV�DOVR�DJUHHG�WKDW��DW�RU�SULRU�
WR�FRQILUPDWLRQ�RI�DQ\�VDOH�RI�1RWHV��LW�ZLOO�KDYH�VHQW�WR�HDFK�GLVWULEXWRU��GHDOHU�RU�SHUVRQ�
UHFHLYLQJ� D� VHOOLQJ� FRQFHVVLRQ�� IHH� RU� RWKHU� UHPXQHUDWLRQ� WKDW� SXUFKDVHV� 1RWHV� IURP� LW�
GXULQJ� WKH� GLVWULEXWLRQ� FRPSOLDQFH� SHULRG� D� FRQILUPDWLRQ� RU� QRWLFH� WR� VXEVWDQWLDOO\� WKH�
IROORZLQJ�HIIHFW��
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� �7KH�6HFXULWLHV�FRYHUHG�KHUHE\�KDYH�QRW�EHHQ�UHJLVWHUHG�XQGHU�WKH�8��6��6HFXULWLHV�$FW�
RI�������WKH��6HFXULWLHV�$FW���DQG�PD\�QRW�EH�RIIHUHG�RU�VROG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�
WR��RU�IRU�WKH�DFFRXQW�RU�EHQHILW�RI��8��6��SHUVRQV�E\�DQ\�SHUVRQ�UHIHUUHG�WR�LQ�5XOH������E��
�����LLL���L��DV�SDUW�RI�LWV�GLVWULEXWLRQ�DW�DQ\�WLPH�RU��LL��RWKHUZLVH�XQWLO����GD\V�DIWHU�WKH�ODWHU�
RI� WKH� FRPPHQFHPHQW� RI� WKH� RIIHULQJ� DQG� WKH� FORVLQJ� GDWH�� H[FHSW� LQ� HLWKHU� FDVH� LQ�
DFFRUGDQFH� ZLWK� 5HJXODWLRQ� 6� XQGHU� WKH� 6HFXULWLHV� $FW�� 7HUPV� XVHG� DERYH� KDYH� WKH�
PHDQLQJV�JLYHQ�WR�WKHP�E\�5HJXODWLRQ�6���

�F�� (DFK�'HDOHU�ZKR�KDV�SXUFKDVHG�1RWHV�RI�D�7UDQFKH�KHUHXQGHU��RU�LQ�WKH�FDVH�RI�D�VDOH�
RI�D�7UDQFKH�RI�1RWHV�LVVXHG�WR�RU�WKURXJK�PRUH�WKDQ�RQH�'HDOHU�HDFK�RI�VXFK�'HDOHUV�DV�
WR�WKH�1RWHV�RI�VXFK�7UDQFKH�SXUFKDVHG�E\�RU�WKURXJK�LW�RU�� LQ� WKH�FDVH�RI�D�V\QGLFDWHG�
LVVXH�� WKH� UHOHYDQW� /HDG� 0DQDJHU�� VKDOO� GHWHUPLQH� DQG� QRWLI\� WR� WKH� )LVFDO� $JHQW� WKH�
FRPSOHWLRQ� RI� WKH� GLVWULEXWLRQ� RI� WKH� 1RWHV� RI� VXFK� 7UDQFKH�� 2Q� WKH� EDVLV� RI� VXFK�
QRWLILFDWLRQ� RU� QRWLILFDWLRQV�� WKH� )LVFDO� $JHQW� KDV� DJUHHG� WR� QRWLI\� VXFK� 'HDOHU�/HDG�
0DQDJHU�RI�WKH�HQG�RI�WKH�UHVWULFWHG�SHULRG�ZLWK�UHVSHFW�WR�VXFK�7UDQFKH��

� 7HUPV�XVHG�LQ�WKH�DERYH�SDUDJUDSK�KDYH�WKH�PHDQLQJV�JLYHQ�WR�WKHP�E\�5HJXODWLRQ�6��

�G�� (DFK�'HDOHU�KDV� UHSUHVHQWHG�DQG�DJUHHG� WKDW� LW�KDV�QRW�HQWHUHG�DQG�ZLOO�QRW�HQWHU� LQWR�
DQ\�FRQWUDFWXDO�DUUDQJHPHQW�ZLWK�UHVSHFW� WR� WKH�GLVWULEXWLRQ�RU�GHOLYHU\�RI�1RWHV��H[FHSW�
ZLWK�LWV�DIILOLDWHV�RU�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI�WKH�,VVXHU��

�H��1RWHV�� RWKHU� WKDQ� 1RWHV� ZLWK� DQ� LQLWLDO� PDWXULW\� RI� RQH� \HDU� RU� OHVV�� ZLOO� EH� LVVXHG� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�8��6��7UHDV��5HJXODWLRQ�6HFWLRQ����������F�������L���'��
�WKH� �'�5XOHV����RU� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI�8�6��7UHDV��5HJXODWLRQ�6HFWLRQ�
�������� �F�� ���� �L�� �&�� �WKH� �&� 5XOHV���� DV� VSHFLILHG� LQ� WKH� )LQDO� 7HUPV�� ,Q� DGGLWLRQ�� LQ�
UHVSHFW� RI�1RWHV� LVVXHG� LQ� DFFRUGDQFH�ZLWK� WKH�'�5XOHV�� HDFK�'HDOHU� KDV� UHSUHVHQWHG�
DQG�DJUHHG�WKDW��

�L��� H[FHSW�WR�WKH�H[WHQW�SHUPLWWHG�XQGHU�8��6��7UHDV��5HJ��6HFWLRQ����������F�������L���'���
�L�� LW� KDV� QRW� RIIHUHG� RU� VROG�� DQG� GXULQJ� WKH� UHVWULFWHG� SHULRG� ZLOO� QRW� RIIHU� RU� VHOO��
1RWHV�LQ�EHDUHU�IRUP�WR�D�SHUVRQ�ZKR�LV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�RU�
WR�D�8QLWHG�6WDWHV�SHUVRQ��DQG��LL��VXFK�'HDOHU�KDV�QRW�GHOLYHUHG�DQG�ZLOO�QRW�GHOLYHU�
ZLWKLQ� WKH�8QLWHG�6WDWHV� RU� LWV� SRVVHVVLRQV� GHILQLWLYH�1RWHV� LQ� EHDUHU� IRUP� WKDW� DUH�
VROG�GXULQJ�WKH�UHVWULFWHG�SHULRG��

�LL�� LW�KDV�DQG�WKURXJKRXW� WKH�UHVWULFWHG�SHULRG�ZLOO�KDYH� LQ�HIIHFW�SURFHGXUHV�UHDVRQDEO\�
GHVLJQHG�WR�HQVXUH�WKDW� LWV�HPSOR\HHV�RU�DJHQWV�ZKR�DUH�GLUHFWO\�HQJDJHG�LQ�VHOOLQJ�
1RWHV�LQ�EHDUHU�IRUP�DUH�DZDUH�WKDW�VXFK�1RWHV�PD\�QRW�EH�RIIHUHG�RU�VROG�GXULQJ�WKH�
UHVWULFWHG�SHULRG�WR�D�SHUVRQ�ZKR�LV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�SRVVHVVLRQV�RU�WR�D�
8QLWHG�6WDWHV�SHUVRQ��H[FHSW�DV�SHUPLWWHG�E\�WKH�'�5XOHV��

�LLL�� LI� VXFK�'HDOHU� LV� D�8QLWHG�6WDWHV� SHUVRQ�� LW� KDV� UHSUHVHQWHG� WKDW� LW� LV� DFTXLULQJ� WKH�
1RWHV�LQ�EHDUHU�IRUP�IRU�SXUSRVHV�RI�UHVDOH�LQ�FRQQHFWLRQ�ZLWK�WKHLU�RULJLQDO�LVVXDQFH�
DQG�LI�VXFK�'HDOHU�UHWDLQV�1RWHV�LQ�EHDUHU�IRUP�IRU�LWV�RZQ�DFFRXQW��LW�ZLOO�RQO\�GR�VR�
LQ�DFFRUGDQFH�ZLWK� WKH�UHTXLUHPHQWV�RI�8��6��7UHDV��5HJ��6HFWLRQ����������F�������L��
�'�������DQG�
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�LY��ZLWK�UHVSHFW�WR�HDFK�DIILOLDWH�WKDW�DFTXLUHV�IURP�VXFK�'HDOHU�1RWHV�LQ�EHDUHU�IRUP�IRU�
WKH� SXUSRVHV� RI� RIIHULQJ� RU� VHOOLQJ� VXFK� 1RWHV� GXULQJ� WKH� UHVWULFWHG� SHULRG�� VXFK�
'HDOHU� HLWKHU� �D�� KDV� UHSHDWHG� DQG� FRQILUPHG� WKH� UHSUHVHQWDWLRQV� DQG� DJUHHPHQWV�
FRQWDLQHG� LQ�VXE�FODXVHV� �L��� �LL��DQG� �LLL��RQ�VXFK�DIILOLDWH
V�EHKDOI�RU� �E��KDV�DJUHHG�
WKDW� LW�ZLOO�REWDLQ� IURP�VXFK�DIILOLDWH� IRU� WKH�EHQHILW�RI� WKH� ,VVXHU� WKH� UHSUHVHQWDWLRQV�
DQG�DJUHHPHQWV�FRQWDLQHG�LQ�VXE�FODXVHV��L����LL��DQG��LLL���

� 7HUPV� XVHG� LQ� WKH� DERYH� SDUDJUDSK� KDYH� WKH� PHDQLQJV� JLYHQ� WR� WKHP� E\� WKH� 8�� 6��
,QWHUQDO�5HYHQXH�&RGH�DQG�UHJXODWLRQV�WKHUHXQGHU��LQFOXGLQJ�WKH�'�5XOHV��

� ,Q� DGGLWLRQ�� ZKHUH� WKH� &� 5XOHV� DUH� VSHFLILHG� LQ� WKH� UHOHYDQW� )LQDO� 7HUPV� DV� EHLQJ�
DSSOLFDEOH�WR�DQ\�7UDQFKH�RI�1RWHV��1RWHV� LQ�EHDUHU� IRUP�PXVW�EH� LVVXHG�DQG�GHOLYHUHG�
RXWVLGH�WKH�8QLWHG�6WDWHV�DQG� LWV�SRVVHVVLRQV� LQ�FRQQHFWLRQ�ZLWK� WKHLU�RULJLQDO� LVVXDQFH��
(DFK�'HDOHU�KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW�LW�KDV�QRW�RIIHUHG��VROG�RU�GHOLYHUHG�DQG�ZLOO�
QRW�RIIHU��VHOO�RU�GHOLYHU��GLUHFWO\�RU�LQGLUHFWO\��1RWHV�LQ�EHDUHU�IRUP�ZLWKLQ�WKH�8QLWHG�6WDWHV�
RU� LWV� SRVVHVVLRQV� LQ� FRQQHFWLRQ� ZLWK� WKHLU� RULJLQDO� LVVXDQFH�� )XUWKHU�� HDFK� 'HDOHU� KDV�
UHSUHVHQWHG�DQG�DJUHHG�LQ�FRQQHFWLRQ�ZLWK�WKH�RULJLQDO�LVVXDQFH�RI�1RWHV�LQ�EHDUHU�IRUP��
WKDW� LW� KDV� QRW� FRPPXQLFDWHG�� DQG� ZLOO� QRW� FRPPXQLFDWH�� GLUHFWO\� RU� LQGLUHFWO\�� ZLWK� D�
SURVSHFWLYH�SXUFKDVHU�LI�HLWKHU�VXFK�'HDOHU�RU�SXUFKDVHU�LV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�LWV�
SRVVHVVLRQV�DQG�ZLOO�QRW�RWKHUZLVH�LQYROYH�LWV�8��6��RIILFH�LQ�WKH�RIIHU�RU�VDOH�RI�1RWHV�LQ�
EHDUHU�IRUP��7HUPV�XVHG�LQ�WKLV�SDUDJUDSK�KDYH�WKH�PHDQLQJV�JLYHQ�WR�WKHP�E\�WKH�8��6��
,QWHUQDO�5HYHQXH�&RGH�DQG�UHJXODWLRQV�WKHUHXQGHU��LQFOXGLQJ�WKH�&�5XOHV��

�I�� (DFK� LVVXH� RI� LQGH[��� FRPPRGLW\�� RU� FXUUHQF\�OLQNHG� 1RWHV� VKDOO� EH� VXEMHFW� WR� VXFK�
DGGLWLRQDO�8��6��VHOOLQJ�UHVWULFWLRQV�DV�WKH�,VVXHU�DQG�WKH�UHOHYDQW�'HDOHU�PD\�DJUHH�DV�D�
WHUP�RI�WKH�LVVXH�DQG�SXUFKDVH�RI�VXFK�1RWHV��ZKLFK�DGGLWLRQDO�VHOOLQJ�UHVWULFWLRQV�VKDOO�EH�
VHW�RXW�LQ�WKH�)LQDO�7HUPV��(DFK�'HDOHU�KDV�DJUHHG�WKDW�LW�VKDOO�RIIHU��VHOO�DQG�GHOLYHU�VXFK�
1RWHV�RQO\�LQ�FRPSOLDQFH�ZLWK�VXFK�DGGLWLRQDO�8��6��VHOOLQJ�UHVWULFWLRQV��

8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG���8QLWHG�.LQJGRP���

(DFK� 'HDOHU� KDV� UHSUHVHQWHG� DQG� DJUHHG�� DQG� HDFK� IXUWKHU� 'HDOHU� DSSRLQWHG� XQGHU� WKH�
3URJUDPPH�ZLOO�EH�UHTXLUHG�WR�UHSUHVHQW�DQG�DJUHH�WKDW��

�L��� LQ�UHODWLRQ�WR�1RWHV�ZKLFK�KDYH�D�PDWXULW\�RI�OHVV�WKDQ�RQH�\HDU���D��LW�LV�D�SHUVRQ�ZKRVH�
RUGLQDU\�DFWLYLWLHV� LQYROYH� LW� LQ�DFTXLULQJ�� KROGLQJ��PDQDJLQJ�RU�GLVSRVLQJ�RI� LQYHVWPHQWV�
�DV�SULQFLSDO�RU�DJHQW��IRU�WKH�SXUSRVHV�RI� LW
V�EXVLQHVV�DQG��E�� LW�KDV�QRW�RIIHUHG�RU�VROG�
DQG�ZLOO�QRW�RIIHU�RU�VHOO�DQ\�VXFK�1RWHV�RWKHU� WKDQ�WR�SHUVRQV�ZKRVH�RUGLQDU\�DFWLYLWLHV�
LQYROYH�WKHP�LQ�DFTXLULQJ��KROGLQJ��PDQDJLQJ�RU�GLVSRVLQJ�RI�LQYHVWPHQWV��DV�SULQFLSDO�RU�
DV� DJHQW�� IRU� WKH� SXUSRVHV� RI� WKHLU� EXVLQHVVHV� RU� ZKR� LW� LV� UHDVRQDEOH� WR� H[SHFW� ZLOO�
DFTXLUH��KROG��PDQDJH�RU�GLVSRVH�RI�LQYHVWPHQWV��DV�SULQFLSDO�RU�DJHQW��IRU�WKH�SXUSRVHV�
RI� WKHLU� EXVLQHVVHV� ZKHUH� WKH� LVVXH� RI� WKH� 1RWHV� ZRXOG� RWKHUZLVH� FRQVWLWXWH� D�
FRQWUDYHQWLRQ�RI�6HFWLRQ����RI�WKH�)60$�E\�WKH�,VVXHU��

�LL�� LW� KDV�RQO\� FRPPXQLFDWHG�RU� FDXVHG� WR�EH�FRPPXQLFDWHG�DQG�ZLOO� RQO\� FRPPXQLFDWH�RU�
FDXVH�WR�EH�FRPPXQLFDWHG�DQ\�LQYLWDWLRQ�RU�LQGXFHPHQW�WR�HQJDJH�LQ�LQYHVWPHQW�DFWLYLW\�
�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ����RI�WKH�)60$��UHFHLYHG�E\�LW�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXH�
RU�VDOH�RI�DQ\�1RWHV�LQ�FLUFXPVWDQFHV�LQ�ZKLFK�6HFWLRQ�������RI�WKH�)60$�GRHV�QRW�DSSO\�
WR�WKH�,VVXHU��DQG�
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�LLL��LW�KDV�FRPSOLHG�DQG�ZLOO�FRPSO\�ZLWK�DOO�DSSOLFDEOH�SURYLVLRQV�RI�WKH�)60$�ZLWK�UHVSHFW�WR�
DQ\WKLQJ� GRQH� E\� LW� LQ� UHODWLRQ� WR� DQ\� 1RWHV� LQ�� IURP� RU� RWKHUZLVH� LQYROYLQJ� WKH� 8QLWHG�
.LQJGRP��

-DSDQ�

(DFK�'HDOHU�KDV�DFNQRZOHGJHG�WKDW�WKH�1RWHV�KDYH�QRW�EHHQ�DQG�ZLOO�QRW�EH�UHJLVWHUHG�XQGHU�
WKH�)LQDQFLDO�,QVWUXPHQW�DQG�([FKDQJH�/DZ�RI�-DSDQ��/DZ�1R�����RI�������DV�DPHQGHG���WKH�
�)LQDQFLDO� ,QVWUXPHQW�DQG�([FKDQJH�/DZ����(DFK�'HDOHU�KDV�UHSUHVHQWHG�DQG�DJUHHG�WKDW� LW�
KDV�QRW�GLUHFWO\�RU�LQGLUHFWO\�DQG�ZLOO�QRW�GLUHFWO\�RU�LQGLUHFWO\�RIIHU�RU�VHOO�DQ\�1RWHV��GLUHFWO\�RU�
LQGLUHFWO\�� LQ� -DSDQ� RU� WR�� RU� IRU� WKH� EHQHILW� RI�� DQ\� UHVLGHQW� RI� -DSDQ� �ZKLFK� WHUP� DV� XVHG�
KHUHLQ� PHDQV� DQ\� SHUVRQ� UHVLGHQW� LQ� -DSDQ�� LQFOXGLQJ� DQ\� FRUSRUDWLRQ� RU� RWKHU� HQWLW\�
RUJDQLVHG�XQGHU�WKH�ODZV�RI�-DSDQ���RU�WR�RWKHUV�IRU�UH�RIIHULQJ�RU�UHVDOH��GLUHFWO\�RU�LQGLUHFWO\��
LQ�-DSDQ�RU� WR�D�UHVLGHQW�RI�-DSDQ�H[FHSW�RQO\�SXUVXDQW� WR�DQ�H[HPSWLRQ�ZKLFK�ZLOO� UHVXOW� LQ�
FRPSOLDQFH�ZLWK� WKH�6HFXULWLHV�DQG�([FKDQJH�/DZ�DQG�DQ\�DSSOLFDEOH� ODZV��UHJXODWLRQV�DQG�
JXLGHOLQHV�RI�-DSDQ��

6ZLW]HUODQG�

(DFK� 'HDOHU� KDV� UHSUHVHQWHG� DQG� DJUHHG�� DQG� HDFK� IXUWKHU� 'HDOHU� DSSRLQWHG� XQGHU� WKH�
3URJUDPPH�ZLOO�EH�UHTXLUHG�WR�UHSUHVHQW�DQG�DJUHH�WKDW���D��LW�KDV�QRW�RIIHUHG�RU�VROG��DQG�ZLOO�
QRW�RIIHU�RU�VHOO��WKH�1RWHV�WR�DQ\�LQYHVWRUV�LQ�RU�IURP�6ZLW]HUODQG�RWKHU�WKDQ�RQ�D�QRQ�SXEOLF�
EDVLV���E��WKLV�,QIRUPDWLRQ�0HPRUDQGXP�GRHV�QRW�FRQVWLWXWH�D�SURVSHFWXV�ZLWKLQ�WKH�PHDQLQJ�
RI� $UWLFOH� ���D� RU� $UWLFOH� ����� RI� WKH� 6ZLVV� &RGH� RI� 2EOLJDWLRQV� �6FKZHL]HULVFKHV�
2EOLJDWLRQHQUHFKW���DQG��F��QHLWKHU�WKLV�RIIHULQJ�QRU�WKH�1RWHV�KDYH�EHHQ�RU�ZLOO�EH�DSSURYHG�
E\�DQ\�6ZLVV�UHJXODWRU\�DXWKRULW\���

*HQHUDO�

7KHVH�VHOOLQJ� UHVWULFWLRQV�PD\�EH�PRGLILHG�E\� WKH�DJUHHPHQW�RI� WKH� ,VVXHU�DQG� WKH�'HDOHUV�
IROORZLQJ�D�FKDQJH�LQ�D�UHOHYDQW�ODZ��UHJXODWLRQ�RU�GLUHFWLYH��$Q\�VXFK�PRGLILFDWLRQ�ZLOO�EH�VHW�
RXW�LQ�WKH�UHOHYDQW�)LQDO�7HUPV�LVVXHG�LQ�UHVSHFW�RI�WKH�LVVXH�RI�1RWHV�WR�ZKLFK�LW�UHODWHV�RU�LQ�
D�VXSSOHPHQW�WR�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��

1R� UHSUHVHQWDWLRQ� LV� PDGH� WKDW� DQ\� DFWLRQ� KDV� EHHQ� WDNHQ� LQ� DQ\� MXULVGLFWLRQ� �RWKHU� WKDQ�
$XVWULD��WKDW�ZRXOG�SHUPLW�D�SXEOLF�RIIHULQJ�RI�DQ\�RI�WKH�1RWHV�RU�SRVVHVVLRQ�RU�GLVWULEXWLRQ�RI�
WKH� ,QIRUPDWLRQ� 0HPRUDQGXP� RU� DQ\� RWKHU� RIIHULQJ� PDWHULDO� RU� DQ\� )LQDO� 7HUPV�� LQ� DQ\�
FRXQWU\�RU�MXULVGLFWLRQ�ZKHUH�DFWLRQ�IRU�WKDW�SXUSRVH�LV�UHTXLUHG���

(DFK�'HDOHU�KDV�DJUHHG�WKDW�LW�ZLOO��WR�WKH�EHVW�RI�LWV�NQRZOHGJH��FRPSO\�ZLWK�DOO�UHOHYDQW�ODZV��
UHJXODWLRQV�DQG�GLUHFWLYHV� LQ�HDFK� MXULVGLFWLRQ� LQ�ZKLFK� LW� SXUFKDVHV��RIIHUV�� VHOOV�RU�GHOLYHUV�
1RWHV�RU�KDV�LQ�LWV�SRVVHVVLRQ�RU�GLVWULEXWHV�WKH�,QIRUPDWLRQ�0HPRUDQGXP��DQ\�RWKHU�RIIHULQJ�
PDWHULDO� RU� DQ\� )LQDO� 7HUPV� DQG� QRQH� RI� WKH� ,VVXHU� QRU� DQ\� RWKHU� 'HDOHU� VKDOO� KDYH�
UHVSRQVLELOLW\�WKHUHIRU��

�



�

Ê)Ë4Ì4Í ���

)250�2)�),1$/�7(506�2)�127(6�

�
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$XWKRULVDWLRQ�

7KH� HVWDEOLVKPHQW� RI� WKH� 3URJUDPPH�ZDV� DXWKRULVHG� E\� WKH� %RDUG� RI�0DQDJHPHQW� RI� WKH�
,VVXHU�RQ����-DQXDU\������DQG�DSSURYHG�E\�WKH�6XSHUYLVRU\�%RDUG�RQ����-DQXDU\�������

3RVW�,VVXDQFH�,QIRUPDWLRQ�

7KH� LVVXHU� GRHV� QRW� LQWHQG� WR� SURYLGH� SRVW�LVVXDQFH� LQIRUPDWLRQ�� H[FHSW� LI� UHTXLUHG� E\� DQ\�
DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��

$YDLODEOH�'RFXPHQWV�

)RU�VR�ORQJ�DV�1RWHV�PD\�EH�LVVXHG�SXUVXDQW�WR�WKLV�,QIRUPDWLRQ�0HPRUDQGXP��WKH�IROORZLQJ�
GRFXPHQWV�ZLOO� EH� DYDLODEOH�� GXULQJ� XVXDO� EXVLQHVV� KRXUV� RQ� DQ\� ZHHNGD\� �6DWXUGD\V� DQG�
SXEOLF�KROLGD\V�H[FHSWHG���IRU�LQVSHFWLRQ�DW�WKH�UHJLVWHUHG�RIILFH�RI�WKH�,VVXHU�DQG�WKH�VSHFLILHG�
RIILFHV�RI�WKH�3D\LQJ�$JHQWV��

�L�� WKH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�WKH�,VVXHU��

�LL�� WKH� SXEOLVKHG� FRQVROLGDWHG� DQQXDO� UHSRUW� DQG� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH�
,VVXHU� IRU� WKH� WZR� PRVW� UHFHQW� ILQDQFLDO� \HDUV� HQGHG� SULRU� WR� WKH� GDWH� RI� WKLV�
,QIRUPDWLRQ�0HPRUDQGXP�DQG�DQ\�VXEVHTXHQW� LQWHULP� ILQDQFLDO� VWDWHPHQWV�RI� WKH�
,VVXHU��

�LLL�� HDFK�VHW�RI�)LQDO�7HUPV�IRU�1RWHV�WKDW�DUH�DGPLWWHG�WR�WUDGLQJ�RQ�WKH�0DUNHW�RU�RQ�
DQ\�RWKHU�PDUNHW�RU�VWRFN�H[FKDQJH��DQG�

�LY�� D� FRS\� RI� WKLV� ,QIRUPDWLRQ� 0HPRUDQGXP� WRJHWKHU� ZLWK� DQ\� VXSSOHPHQW� WR� WKLV�
,QIRUPDWLRQ�0HPRUDQGXP�RU�IXUWKHU�,QIRUPDWLRQ�0HPRUDQGXP��

/LVWLQJ�

$SSOLFDWLRQ�KDV�EHHQ�PDGH�IRU�WKH�3URJUDPPH�WR�EH�DGPLWWHG�WR�WKH��*HUHJHOWHU�)UHLYHUNHKU��
�6HFRQG�5HJXODWHG�0DUNHW��RI�WKH�:LHQHU�%|UVH�$*��9LHQQD�6WRFN�([FKDQJH��
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