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� 5HFHSWLRQ�7UDQVPLVVLRQ RI DQ HOHFWULFDO ���0ELW�V &0, VLJQDO

� &RQYHUVLRQ RI LQFRPLQJ ���0ELW�V VLJQDO IURP &0, WR 15= FRGH

� &RQYHUVLRQ RI RXWJRLQJ ���0ELW�V VLJQDO IURP 15= WR &0, FRGH

� 3URFHVVLQJ IURP 670��� OHYHO WR 9&����

� 3URFHVVLQJ IURP 9&��� OHYHO WR 78����� LQFOXGLQJ UHMXVWLILFDWLRQ DQG 78
FRQWURO�

� 3URFHVVLQJ IURP 78���� OHYHO WR 9&���� ZLWK LQVHUWLRQ RI FRQWURO DQG
MXVWLILFDWLRQ ELWV�

� 3URFHVVLQJ IURP 9&��� OHYHO WR 670����

� 8QLW VXSHUYLVLRQ E\ PHDQV RI D PLFURSURFHVVRU FRPPXQLFDWLQJ ZLWK WKH
ZRUNLQJ FRQWUROOHU FLUFXLW RI WKH HTXLSPHQW �
�

� &DUG 3RZHU 6XSSO\ E\PHDQV RI D '&�'& FRQYHUWHU� SUHVHQW RQ WKH FDUG LWVHOI�

� 0DQDJHPHQW RI LQWHUIDFHV WRZDUGV WKH &RQWURO %XV DQG WKH VZLWFK FLUFXLWV RI
WKH HTXLSPHQW �
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7R DOO EORFNV

)LJ� ������ 3RZHU VXSSO\

5HFHSWLRQ )XQFWLRQV

7KH LQFRPLQJ 670��� &0, VLJQDO LV UHFHLYHG RQ EORFN �� ZKLFK HQVXUHV DQ
LPSHGDQFH PDWFKLQJ� 7KH &0, VLJQDO LV VHQW WRZDUGV EORFN �� E\ PHDQV RI VLJQDOV
&0,1 DQG &0,5�

2Q EORFN � WKH &0, VLJQDO LV FRQYHUWHG LQWR 15= FRGH DQG LW LV VHQW WRZDUGV EORFN
��� E\ PHDQV RI VLJQDOV 15=5;'�

,Q DGGLWLRQ� EORFN � VHQGV WKH VLJQDOV '&. DQG '&.B0,5/ WRZDUGV EORFN ��
ZKLFK H[WUDFWV FORFN DQG UHYHDOV DQ HYHQWXDO ORVV RI SXOVHV�

7KH LQIRUPDWLRQV DERXW FORFN DUH VHQW WRZDUGV EORFN �� E\ PHDQV RI VLJQDO
15=5;&.�

2Q EORFN �� WKH 15= VLJQDO LV FRQYHUWHG IURP D VHULDO WR D SDUDOOHO IRUPDW� VHQGLQJ
D �����0ELW�V GDWD VLJQDO �5;��0'� DQG D �����0K] FORFN VLJQDO �5;��0&.�
WRZDUGV EORFN ���

2QEORFN �� WKH ILUVW RSHUDWLRQ LV WKH H[WUDFWLRQ DQG FKHFN RI DOLJQPHQWZRUG �E\WHV
$� DQG $� RI 62+��

7KHQ D GHVFUDPEOLQJ RSHUDWLRQ LV SHUIRUPHG DQG WKH 62+ E\WHV DUH H[WUDFWHG�

7KH IROORZLQJ RSHUDWLRQ DUH SHUIRUPHG RQ WKHVH E\WHV�

� %\WHV%�DQG%�DUHGLUHFWO\ SURFHVVHGE\ WKH(OHFWULFDO0X[8QLW�ZKLFK HPLWV
DQ\ SRVVLEOH DODUP LQGLFDWLRQ

� %\WHV IRU 063 VLJQDOOLQJ �.� DQG .��� DUH VHQW� YLD WKH LQWHUQDO 670���
VWUHDPV� WRZDUGV WKH VZLWFK FLUFXLWV RI WKH HTXLSPHQW �

�
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� %\WH -� �6HFWLRQ7UDFH ,GHQWLILHU� LV H[WUDFWHG DQGHODERUDWHG LQ RUGHU WR GHWHFW
DQ\ HYHQWXDO PLVPDWFK EHWZHHQ UHFHLYHG DQG H[SHFWHG YDOXHV

� 7KH UHPDLQLQJ E\WHV DUH LVVXHG WR WKH 29(5+($' %86

$IWHU WKH 62+ SURFHVVLQJ� WKH 08; $6,& SURFHVVHV WKH $GPLQLVWUDWLYH 8QLW
SRLQWHU DQG� HYHQWXDOO\� SHUIRUPV DQ $GPLQLVWUDWLYH 8QLW UHMXVWLILFDWLRQ� LQ RUGHU
WR V\QFKURQL]H WKH 670��� SD\ORDG ZLWK WKH FORFN VLJQDO UHFHLYHG IURP WKH
V\QFKURQL]DWLRQ FLUFXLW RI WKH HTXLSPHQW �

��

2QFH WKH SD\ORDG LV V\QFKURQL]HG� WKH 08;$6,& H[WUDFWV WKH 32+ RI WKH KLJKHU
RUGHU 9LUWXDO &RQWDLQHU� 7KH FRQWHQW RI WKLV 32+ LV WKHQ HODERUDWHG DQG LVVXHG RQ
WKH &21752/ %86 DQG RQ WKH 29(5+($' %86�

7KH SD\ORDG RI KLJKHU RUGHU 9LUWXDO &RQWDLQHU LV SDVVHG LQWR D ���ELW IRUPDW DQG LW
LV VHQW WRZDUGV EORFN �� �5(-867,),(5 $6,&� E\ PHDQV RI 7;��0' EXV �DW D
�����0ELW�V ELW UDWH��

2Q WKH5(-867,),(5$6,& WKH 7832+DQG SRLQWHU DUH SURFHVVHG� 7KH RYHUKHDG
LQIRUPDWLRQV DUH VHQW RQ WKH 29(5+($' %86 �RQ WKH 5;2+%86� DQG� DIWHU
SRLQWHU LQWHUSUHWDWLRQ� WKH 78 SD\ORDG LV UHMXVWLILHG� LQ RUGHU WR HQVXUH D
V\QFKURQL]DWLRQ RI LQFRPLQJ VLJQDO ZLWK WKH FORFN XVHG E\ WKH VZLWFK�

)URPEORFN �� WKH VLJQDO LV LVVXHG WRZDUGV WKH WZR VZLWFK FLUFXLWV RI WKH HTXLSPHQW
�

� RQ ���ELW EXVHV �5;��0$ DQG 5;��0%�� DW D ELW UDWH RI �����0ELW�V�
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7UDQVPLVVLRQ )XQFWLRQV

2Q EORFN �� DUH UHFHLYHG WZR ���ELW EXVHV �5;��0$ DQG 5;��0%� DW D ELW UDWH
RI �����0ELW�V� IURP WKH WZR VZLWFK FLUFXLWV RI WKH HTXLSPHQW �

�� 7R HDFK GDWD
VLJQDO DUH SDLUHG D PXOWL��IUDPH V\QFKURQL]DWLRQ VLJQDO DQG D �����0+] FORFN
VLJQDO�

7KH 5(-867,),(5 $6,& SHUIRUPV D FKHFN WR GHWHUPLQH ZKLFK VLJQDO KDV WR EH
XVHG� WKH RQH IURP WKH VZLWFK FLUFXLW $ RU WKH RQH IURP VZLWFK FLUFXLW % �

�� 7KH
UHVXOWV RI WKLV FKHFN LV LVVXHG RQ WKH &21752/ %86� WR WKH ZRUNLQJ FRQWUROOHU
FLUFXLW RI WKH HTXLSPHQW �
�� ZKLFK PDNHV WKLV LQIRUPDWLRQ DYDLODEOH WR 10& DQG
/RFDO &RQWUROOHU�

7KH WUDQVPLW VLJQDO KDV QRW WR EH UHMXVWLILHG� VR WKH 5(-867,),(5$6,& RQO\ DGGV
WKH 7ULEXWDU\ 8QLW 32+� DQG LVVXHV D ���ELW EXV �ZLWK D ELW UDWH RI ����� 0ELW�V�
WRZDUGV EORFN �� �08; $6,&��

7KH 08; $6,& DGGV WKH +LJKHU 2UGHU 9& 2YHUKHDG� WR WKH 78 �WKH 2YHUKHDG
E\WHV FRPH IURP WKH 29(5+($' %86 RQ 7;2+'$7$�� WKHQ DGGV WKH $8
SRLQWHU DQG WKH 62+�

7KH REWDLQHG VLJQDO LV VHQW WRZDUGV EORFN �� �670���$6,&�� RQ7;��0'� D ���ELW
EXV �DW D ELW UDWH RI �����0+]�� 7KH 670��� $6,& FRQYHUWV WKH VLJQDO IURP D
SDUDOOHO WR D VHULDO IRUPDW DQG VHQGV LW WRZDUGV WKH &0, $6,& �EORFN ���

&0, $6,& FRQYHUWV WKH VHULDO VLJQDO15=7;' IURP 15= FRGH WR &0, FRGH DQG
LVVXHV LW WR WKH RXWSXW LQWHUIDFH �EORFN ��� E\ PHDQV RI WKH VLJQDOV &0,2 DQG
&0,12�

7KH RXWSXW LQWHUIDFH LVVXHV WKH VLJQDO &0,B287 RQ WKH HOHFWULFDO 670��� OLQH�
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&RPPRQ )XQFWLRQV

6ZLWFK 8QLW 'LDJQRVWLF $QDO\VLV

7KH (OHFWULFDO�0X[ 8QLW LV SURYLGHG ZLWK D 6ZLWFK GLDJQRVWLF DQDO\VLV IXQFWLRQ�
ZKLFK LV GHYHORSHG LQ WKH 7ULEXWDU\ 8QLW 5HMXVWLILHU $6,&�

7KLV IXQFWLRQ LQYROYHV FKHFNLQJ WKH LQIRUPDWLRQ FRQWDLQHG LQ D FRQWURO E\WH
SUHVHQW LQ WKH SDWK��LQIRUPDWLRQ �32+ �� 3DWK2YHUKHDG� RI HDFK LQGLYLGXDO 9LUWXDO
&RQWDLQHU� $Q\ GLVFUHSDQFLHV EHWZHHQ WKH H[SHFWHG DQG UHFHLYHG YDOXHV LV
UHSRUWHG WR WKH ZRUNLQJ FRQWUROOHU FLUFXLW RI WKH HTXLSPHQW �
��

127( �
� 0267 8QLWV �PDLQ DQG VWDQG��E\� IRU WKH 06+��& �� &RPPXQLFDWLRQ DQG &RQWURO 8QLW IRU WKH
06+��&�

'&�'& &RQYHUWHU

7KH (OHFWULFDO�0X[ 8QLW LV SURYLGHG ZLWK D RQ��ERDUG '&�'& FRQYHUWHU� 7KLV
FRQYHUWHU DFFHSWV DQ LQFRPLQJ ����9 VXSSO\ YROWDJH DQG SURYLGHV ��9 DQG �����9
VXSSO\ YROWDJHV WR DOO WKH FRPSRQHQWV RQ WKH FDUG�

7LPLQJ )XQFWLRQV

7KH (OHFWULFDO�0X[ 8QLW LV SURYLGHG ZLWK D �����0+] 9&;2 DQG D ������0+]
9&2�

7HFKQLFDO &KDUDFWHULVWLFV

0LFURSURFHVVRU $QG 0HPRULHV

0LFURSURFHVVRU� 0RWRUROD �����

'DWD 0HPRU\� � [ ���NE\WH 5$0

3URJUDP 0HPRU\� � [ ���NE\WH )/$6+

%RRWVWUDS 0HPRU\� � [ ���NE\WH (3520

,QYHQWRU\ 0HPRU\� � [ �NELW (3520

%DFN��XS 0HPRU\� � [ �NE\WH ((3520
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