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6HFWLRQ� �� RI� WKH� )RUHLJQ� ([FKDQJH�0DQDJHPHQW� $FW�� ����� �µ)(0$¶�� GHDOV� ZLWK UHJXODWLQJ� FDSLWDO

DFFRXQW�WUDQVDFWLRQV��7KH�)LQDQFH�$FW�������DPHQGHG�VHFWLRQ���RI�)(0$�WR�SURYLGH�WKDW�WKH�&HQWUDO

*RYHUQPHQW�ZLOO�KDYH�WKH�SRZHU�WR�UHJXODWH�QRQ�GHEW�LQVWUXPHQWV��ZKHUHDV�5%,�ZLOO�KDYH�WKH�SRZHU

WR�UHJXODWH GHEW�LQVWUXPHQWV��+RZHYHU��WKLV�SURYLVLRQ�RI�)(0$�ZDV�WR�EH�JLYHQ�HIIHFW�IURP�D�GDWH�WR

EH�QRWLILHG�E\�WKH�&HQWUDO�*RYHUQPHQW�

2Q��� 2FWREHU��������WKH�0LQLVWU\�RI�)LQDQFH�QRWLILHG�WKH�DERYH�SURYLVLRQV�RI�WKH�)LQDQFH $FW������

�WKH� µ1RWLILHG� 6HFWLRQV¶�� ZKLFK� DPHQGHG� VHFWLRQ� �� RI� )(0$��$FFRUGLQJO\�� WKH�&HQWUDO�*RYHUQPHQW

DVVXPHG�WKH�SRZHU�WR�UHJXODWH�QRQ�GHEW�FDSLWDO�DFFRXQW�WUDQVDFWLRQV�DQG�5%,�DVVXPHG�WKH�SRZHU�WR

UHJXODWH�GHEW�FDSLWDO�DFFRXQW�WUDQVDFWLRQV�IURP��� 2FWREHU�������

6XEVHTXHQWO\��RQ��� 2FWREHU�������WKH�&HQWUDO�*RYHUQPHQW�QRWLILHG�WKH�IROORZLQJ�OLVW�RI�LQVWUXPHQWV

ZKLFK�ZRXOG�TXDOLI\�DV�GHEW�LQVWUXPHQWV�DQG�QRQ�GHEW�LQVWUXPHQWV�

����/LVW�RI�LQVWUXPHQWV�QRWLILHG�DV�'HEW�,QVWUXPHQWV

�L�� *RYHUQPHQW�ERQGV�

�LL�� &RUSRUDWH�ERQGV�

�LLL��$OO�WUDQFKHV�RI�VHFXULWLVDWLRQ�VWUXFWXUH�ZKLFK�DUH�QRW�HTXLW\�WUDQFKHV�

�LY��%RUURZLQJV�E\�,QGLDQ�ILUPV�WKURXJK�ORDQV�

�Y��'HSRVLWRU\�VHFXULWLHV�ZKHUH�XQGHUO\LQJ�VHFXULWLHV�DUH�GHEW�VHFXULWLHV�
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WK�
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����/LVW�RI�LQVWUXPHQWV�QRWLILHG�DV�1RQ�'HEW�,QVWUXPHQWV

�D��DOO�LQYHVWPHQWV�LQ�HTXLW\�LQVWUXPHQWV�LQ�LQFRUSRUDWHG�HQWLWLHV��SXEOLF��SULYDWH��OLVWHG�DQG�XQOLVWHG�

�E��FDSLWDO�SDUWLFLSDWLRQ�LQ�//3�

�F��DOO�LQVWUXPHQWV�RI�LQYHVWPHQW�UHFRJQLVHG�LQ�WKH�)',�SROLF\�QRWLILHG�IURP�WLPH�WR�WLPH�

�G��LQYHVWPHQW�LQ�XQLWV�RI $OWHUQDWLYH�,QYHVWPHQW�)XQGV��$,)V���5HDO�(VWDWH�,QYHVWPHQW�7UXVWV��5(,7V�

DQG�,QIUDVWUXFWXUH�,QYHVWPHQW�7UXVWV��,QY,WV��

�H��LQYHVWPHQW� LQ�XQLWV�RI�PXWXDO� IXQGV�RU�([FKDQJH�7UDGHG�)XQGV� �(7)V��ZKLFK� LQYHVW�PRUH� WKDQ

ILIW\�SHU�FHQW�LQ�HTXLW\�

�I�� MXQLRU�PRVW�OD\HU��L�H���HTXLW\�WUDQFKH��RI�VHFXULWLVDWLRQ�VWUXFWXUH�

�J��DFTXLVLWLRQ��VDOH�RU�GHDOLQJ�GLUHFWO\�LQ�LPPRYDEOH�SURSHUW\�

�K��FRQWULEXWLRQ�WR�WUXVWV��DQG

�L�� GHSRVLWRU\�UHFHLSWV�LVVXHG�DJDLQVW�HTXLW\�LQVWUXPHQWV�

)XUWKHU�� LW� KDV� DOVR� EHHQ� VSHFLILHG� WKDW� DOO� RWKHU� LQVWUXPHQWV�ZKLFK� KDYH� QRW� EHHQ� LQFOXGHG� LQ� WKH

DERYH�OLVWV�RI�'HEW�RU�1RQ�'HEW�,QVWUXPHQWV�ZLOO�EH�GHHPHG�WR�EH�'HEW�,QVWUXPHQWV�

7KHUHDIWHU�� RQ� �� 2FWREHU�� ����� WKH� &HQWUDO� *RYHUQPHQW� LVVXHG� WKH� )RUHLJQ� ([FKDQJH

0DQDJHPHQW� �1RQ�'HEW� ,QVWUXPHQWV�� 5XOHV�� ����� �µ1RQ�'HEW� 5XOHV¶�� IRU� JRYHUQLQJ� 1RQ�'HEW

WUDQVDFWLRQV� DQG� 5%,� QRWLILHG� WKH� )RUHLJQ� ([FKDQJH� 0DQDJHPHQW� �'HEW� ,QVWUXPHQW�� 5HJXODWLRQV�

������µ'HEW�5HJXODWLRQV¶�� IRU�JRYHUQLQJ�'HEW� ,QVWUXPHQWV��$GGLWLRQDOO\��RQ� WKH�DERYH�GDWH�5%,�DOVR

QRWLILHG� WKH� )RUHLJQ� ([FKDQJH� 0DQDJHPHQW� �0RGH� RI� 3D\PHQW� DQG� 5HSRUWLQJ� RI� 1RQ�'HEW

,QVWUXPHQWV��5HJXODWLRQV��������µ3D\PHQW�5HJXODWLRQV¶��

,VVXDQFH� RI� WKH� DERYH� 1RQ�'HEW� 5XOHV� DQG� 'HEW� 5HJXODWLRQV� VXSHUVHGHG� )(0$� UHJXODWLRQV

JRYHUQLQJ� )RUHLJQ� 'LUHFW� ,QYHVWPHQW� LQWR� ,QGLD� �µ)',¶��� L�H��� )(0� ���5��� )RUHLJQ� ([FKDQJH

0DQDJHPHQW� �7UDQVIHU�RI� ,VVXH�RI�6HFXULW\�E\�D�3HUVRQ�5HVLGHQW�RXWVLGH� ,QGLD��5HJXODWLRQV������

�µ7,6352¶��DQG�)(0����5���)RUHLJQ�([FKDQJH�0DQDJHPHQW��$FTXLVLWLRQ�DQG�7UDQVIHU�RI�,PPRYDEOH

3URSHUW\�LQ�,QGLD��5HJXODWLRQV��������µ,PPRYDEOH�3URSHUW\�5HJXODWLRQV¶��

$FFRUGLQJO\��DIWHU��� 2FWREHU�������WKH�HUVWZKLOH�)',�SURYLVLRQV�JRYHUQHG�E\�7,6352�UHJXODWLRQV

KDYH�QRZ�EHHQ�GLYLGHG�LQWR�1RQ�'HEW�5XOHV�DQG�'HEW�5HJXODWLRQV��6XEVHTXHQWO\��RQ�� 'HFHPEHU�

�����WKH�&HQWUDO�*RYHUQPHQW�KDV�IXUWKHU�DPHQGHG�WKH�1RQ�'HEW�5XOHV��$�VQDSVKRW�RI�WKH�UHYLVHG

)',�UHJLPH�LV�DV�XQGHU�
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�&��.H\�FKDQJHV�LQ UHYLVHG�)',�UHJXODWLRQV�JRYHUQLQJ�1RQ�'HEW�,QVWUXPHQWV DUH�VXPPDULVHG

EHORZ�

����1HZ�GHILQLWLRQ�RI�K\EULG�VHFXULWLHV

+\EULG�VHFXULWLHV�KDYH�EHHQ�GHILQHG�DV�XQGHU�

µ+\EULG� VHFXULWLHV¶� PHDQV� K\EULG� LQVWUXPHQWV� VXFK� DV� RSWLRQDOO\� RU� SDUWLDOO\� FRQYHUWLEOH� SUHIHUHQFH

VKDUHV�RU�GHEHQWXUHV DQG�RWKHU�VXFK�LQVWUXPHQWV�DV�VSHFLILHG�E\�WKH�&HQWUDO�*RYHUQPHQW�IURP�WLPH

WR�WLPH��ZKLFK�FDQ�EH�LVVXHG�E\�DQ�,QGLDQ�FRPSDQ\�RU�WUXVW�WR�D�SHUVRQ�UHVLGHQW�RXWVLGH�,QGLD�

7KH� H[SUHVVLRQ� µK\EULG� LQVWUXPHQWV¶� KDV� QRW� EHHQ� XVHG� LQ� WKH� 1RQ�'HEW� ,QVWUXPHQWV� 5XOHV�

7KHUHIRUH�� WKH� LQWHQWLRQ�RI� LQWURGXFLQJ� WKHVH�GHILQLWLRQV� LV�QRW�FOHDU�DQG�RQH�ZRXOG�KDYH� WR�ZDLW� IRU

VRPH�FODULILFDWLRQ�IURP�WKH�*RYHUQPHQW�RQ�WKH�VDPH�

����3RZHU�WR�&HQWUDO�*RYHUQPHQW

7KH�HUVWZKLOH�)',�UHJLPH�JRYHUQHG�E\�7,6352�SURYLGHG�SRZHUV�WR�5%,�IRU�UHJXODWLQJ�LQYHVWPHQW�LQ

,QGLD� E\� SHUVRQV� UHVLGHQW� RXWVLGH� ,QGLD�� 8QGHU� WKH� QHZ� UHJLPH� RI� 1RQ�'HEW� 5XOHV�� 5%,� LQ

FRQVXOWDWLRQ�ZLWK� WKH�&HQWUDO�*RYHUQPHQW�ZLOO� UHJXODWH�1RQ�'HEW� LQYHVWPHQWV� LQ� ,QGLD�E\�D�SHUVRQ

UHVLGHQW�RXWVLGH�,QGLD�

����0RGH�RI�SD\PHQW��UHPLWWDQFH�DQG�UHSRUWLQJ�UHTXLUHPHQWV

7KH�PRGH�RI�SD\PHQW�IRU�1RQ�'HEW�,QVWUXPHQWV�DORQJ�ZLWK�UHPLWWDQFH�RI�VDOHV�SURFHHGV�ZLOO�QRZ�EH

JRYHUQHG� E\� WKH� 3D\PHQW� 5HJXODWLRQV�� ������ 7KHVH� UHJXODWLRQV� DUH� EURDGO\ VLPLODU� WR� WKRVH

FRQWDLQHG� LQ� 7,6352�� 7KH� 3D\PHQW� 5HJXODWLRQV�� ����� QRZ� VSHFLILFDOO\� SURYLGH� WKDW� WUDQVIHU� RI
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FDSLWDO�FRQWULEXWLRQ�RU�SURILW�VKDUH�LQ�DQ�//3�EHWZHHQ�D�UHVLGHQW�DQG�D�QRQ�UHVLGHQW�VKDOO�EH�UHSRUWHG

E\�UHVLGHQW�WUDQVIHURU���WUDQVIHUHH�LQ�)RUP�//3��,,��

����/LEHUDOLVDWLRQ�IRU�)RUHLJQ�3RUWIROLR�,QYHVWRUV

,QYHVWPHQW�E\�)3,V�LQWR�XQOLVWHG�,QGLDQ�FRPSDQLHV

,QYHVWPHQW OLPLW RI )3,V

6FKHGXOH� �� RI� WKH� HUVWZKLOH�7,6352�SURYLGHG� WKDW� )RUHLJQ�3RUWIROLR� ,QYHVWRUV� �)3,�� FRXOG

SXUFKDVH�RU�VHOO�FDSLWDO�LQVWUXPHQWV�RI�DQ�,QGLDQ�FRPSDQ\�OLVWHG�RQ�D�UHFRJQLVHG�VWRFN�H[FKDQJH

LQ�,QGLD�

&KDSWHU� ,9� RI� WKH� 1RQ�'HEW� 5XOHV� QRZ� SURYLGH� WKDW� )3,� FDQ� SXUFKDVH� RU� VHOO� HTXLW\

LQVWUXPHQWV�RI�DQ�,QGLDQ�FRPSDQ\�ZKLFK�LV�OLVWHG�RU�WR�EH�OLVWHG RQ D�UHFRJQLVHG�VWRFN�H[FKDQJH

LQ�,QGLD�

7KXV��HDUOLHU�ZKHUH�)3,V�ZHUH�HOLJLEOH� WR LQYHVW� LQ� FDSLWDO� LQVWUXPHQWV�RI�RQO\� OLVWHG� ,QGLDQ

FRPSDQLHV��XQGHU�WKH�QHZ�IUDPHZRUN�)3,V�DUH�DOVR�DOORZHG�WR�LQYHVW�LQ�HTXLW\�LQVWUXPHQWV�ZKLFK

DUH�WR�EH�OLVWHG�RQ�DQ\�UHFRJQLVHG�VWRFN�H[FKDQJH�LQ�,QGLD�

6FKHGXOH � RI WKH HUVWZKLOH 7,6352 SURYLGHG WKDW WKH LQGLYLGXDO OLPLW RI D VLQJOH )3, KROGLQJ

LQ DQ ,QGLDQ FRPSDQ\ VKDOO EH OHVV WKDQ ��� RI WKH WRWDO SDLG�XS HTXLW\ FDSLWDO RQ IXOO\�GLOXWHG

EDVLV� $GGLWLRQDOO\� RQ DQ DJJUHJDWH EDVLV� WRWDO VKDUHKROGLQJ RI DOO )3,V LQ DQ ,QGLDQ FRPSDQ\

VKRXOG QRW H[FHHG ���� +RZHYHU� WKLV DJJUHJDWH OLPLW RI ��� FRXOG EH LQFUHDVHG E\ WKH ,QGLDQ

FRPSDQ\ XS WR WKH VHFWRUDO FDS ZLWK VSHFLILF DSSURYDO RI WKH ERDUG RI GLUHFWRUV DQG D VSHFLDO

UHVROXWLRQ EHLQJ SDVVHG DW WKH JHQHUDO PHHWLQJ�

7KH�1RQ�'HEW�5XOHV�QRZ�SURYLGH�WKDW�ZLWK�HIIHFW�IURP�� $SULO��������WKH�GHIDXOW�DJJUHJDWH

)3,� OLPLWV� LQ�DQ� ,QGLDQ�FRPSDQ\� LV� WKH�DSSOLFDEOH�VHFWRUDO�FDS��DV� ODLG�RXW� LQ�6FKHGXOH� ,�RI� WKH

1RQ�'HEW� ,QVWUXPHQWV�5XOHV�DQG� LV�QRW�FDSSHG�DW�����DV�DSSOLFDEOH� LQ� WKH�HUVWZKLOH�7,6352�

$GGLWLRQDOO\��LW�KDV�DOVR�EHHQ�SURYLGHG�WKDW�EHIRUH��� 0DUFK��������WKH�DERYH�DJJUHJDWH�OLPLW�RI

VHFWRUDO� FDSV� FDQ� EH� UHGXFHG� WR� ����� ���� RU� ���� DV� GHHPHG� ILW� E\� WKH� FRPSDQ\� ZLWK� WKH

DSSURYDO�RI�LWV�%RDUG�DQG�SDVVLQJ�RI�D�VSHFLDO�UHVROXWLRQ��)XUWKHU��RQFH�WKH�,QGLDQ�FRPSDQ\�KDV

GHFUHDVHG�LWV�DJJUHJDWH�OLPLW�IURP�VHFWRUDO�FDS�WR�D�ORZHU�WKUHVKROG�RI����������RU������DV�WKH

FDVH�PD\�EH��WKH�VDPH�FDQ�DOVR�EH�LQFUHDVHG�E\�WKH�FRPSDQ\�LQ�IXWXUH��+RZHYHU�� LI�DQ�,QGLDQ

FRPSDQ\� LQFUHDVHV� )3,V¶� DJJUHJDWH� LQYHVWPHQW� OLPLW� WR� KLJKHU� OLPLW�� WKH� VDPH� FDQQRW� EH

GHFUHDVHG�LQ�IXWXUH��7KXV��LI�DQ\�,QGLDQ�FRPSDQ\�ZDQWV�WR�UHGXFH�WKH�DJJUHJDWH�)3,�OLPLWV�IURP

VHFWRUDO�FDS�WR�ORZHU�WKUHVKROG�RI����������RU������WKH�VDPH�VKRXOG�EH�XQGHUWDNHQ�EHIRUH���

0DUFK�������

VW�

VW

VW

$GGLWLRQDOO\� LW LV DOVR VSHFLILFDOO\ FODULILHG WKDW LQ VHFWRUV ZKHUH )', LV SURKLELWHG� DJJUHJDWH

)3, OLPLW LV FDSSHG DW ����
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,QYHVWPHQW�E\�)3,V�LQWR�LQWHUHVW�UDWH�GHULYDWLYHV

����/LEHUDOLVDWLRQ�IRU�1RQ�5HVLGHQW�,QGLDQV��µ15,V¶��DQG�2YHUVHDV�&LWL]HQ�RI�,QGLD��µ2&,¶�

����,QYHVWPHQWV�E\�RWKHU�QRQ�UHVLGHQW�LQYHVWRUV

����*HQHUDO�SURYLVLRQV

)XUWKHU� LQ FDVH WKH DSSOLFDEOH )3, FHLOLQJ OLPLW LV EUHDFKHG� )3, ZRXOG QHHG WR GLYHVW LWV

KROGLQJV ZLWKLQ D SHULRG RI ILYH WUDGLQJ GD\V� )DLOXUH WR GR VR ZRXOG UHVXOW LQ WKH HQWLUH )3,

OLPLWV EHLQJ FODVVLILHG DV )', DQG WKH UHOHYDQW )3, LQYHVWRU ZLOO QR ORQJHU EH DOORZHG WR PDNH

IXUWKHU LQYHVWPHQWV XQGHU WKH )3, URXWH�

$GGLWLRQDOO\� )3,V KDYH QRZ EHHQ VSHFLILFDOO\ DOORZHG WR SXUFKDVH XQLWV RI GRPHVWLF PXWXDO

IXQGV RU &DWHJRU\ ,,, DOWHUQDWLYH LQYHVWPHQW IXQG RU RIIVKRUH IXQG IRU ZKLFK QR�REMHFWLRQ LV

LVVXHG LQ DFFRUGDQFH ZLWK WKH 6(%, �0XWXDO )XQG� 5HJXODWLRQV� ���� DQG ZKLFK� LQ WXUQ�

LQYHVWV PRUH WKDQ ��� LQ HTXLW\ LQVWUXPHQWV RQ UHSDWULDWLRQ EDVLV VXEMHFW WR WKH WHUPV DQG

FRQGLWLRQV VSHFLILHG E\ 6(%, DQG 5%,�

)3,V�ZHUH�HDUOLHU�SHUPLWWHG�WR�LQYHVW�LQ�LQWHUHVW�UDWH�GHULYDWLYHV�XQGHU�WKH�HUVWZKLOH�7,6352�

+RZHYHU�� XQGHU� WKH� QHZ� 1RQ�'HEW� 5XOHV�� )3,V� DUH� QRW� SHUPLWWHG� WR� LQYHVW� LQ� LQWHUHVW� UDWH

GHULYDWLYHV�

2&,V� FDQ� QRZ�HQURO� IRU� WKH�1DWLRQDO�3HQVLRQ�6FKHPH�JRYHUQHG�DQG�DGPLQLVWHUHG� E\� WKH

3HQVLRQ�)XQG�5HJXODWRU\�DQG�'HYHORSPHQW�$XWKRULW\�RI�,QGLD�

)XUWKHU��15,V�DQG�2&,V�FDQ�QRZ�DOVR�LQYHVW�LQ�XQLWV�RI�GRPHVWLF�PXWXDO�IXQGV�ZKLFK�LQYHVW

PRUH�WKDQ�����LQ�HTXLW\�RQ�QRQ�UHSDWULDWLRQ�EDVLV�

(OLJLEOH�)RUHLJQ�(QWLWLHV�DV�GHILQHG�LQ�6(%,�&LUFXODU�GDWHG�� �2FWREHU�������DQG�KDYLQJ�DFWXDO

H[SRVXUH�WR�WKH�,QGLDQ�SK\VLFDO�FRPPRGLW\�PDUNHW�KDYH�QRZ�EHHQ�DOORZHG�WR�SDUWLFLSDWH� LQ�WKH

GRPHVWLF�FRPPRGLW\�GHULYDWLYH�PDUNHW�DV�SHU�WKH�IUDPHZRUN�VSHFLILHG�E\�6(%,��(OLJLEOH�)RUHLJQ

(QWLWLHV�KDYH�EHHQ�GHILQHG� WR�PHDQ�SHUVRQV� UHVLGHQW�RXWVLGH� ,QGLD�DV�SHU�SURYLVLRQV�RI�)(0$

DQG�ZKR�DUH�KDYLQJ�DFWXDO�H[SRVXUH�WR�,QGLDQ�SK\VLFDO�FRPPRGLW\�PDUNHWV�

WK

$ FODULILFDWLRQ KDV EHHQ LQWURGXFHG WR SURYLGH WKDW LQ FDVH RI WUDQVIHU RI HTXLW\ LQVWUXPHQWV KHOG

RQ D QRQ�UHSDWULDWLRQ EDVLV WR VRPHRQH ZKR ZDQWV WR KROG LW RQ D UHSDWULDWLRQ EDVLV� WKH WUDQVIHUHH

ZLOO KDYH WR FRPSO\ ZLWK WKH RWKHU UHTXLUHPHQWV RI SULFLQJ DQG VHFWRUDO FDSV� DPRQJ RWKHUV� VLPLODU

WR DQ\ RWKHU QRQ�UHVLGHQW LQYHVWRU KROGLQJ VKDUHV RQ D QRQ�UHSDWULDWLRQ EDVLV� )XUWKHU� XQGHU

7,6352� IRU WUDQVIHUV ZKLFK ZHUH QRW XQGHU WKH JHQHUDO SHUPLVVLRQ� SHUPLVVLRQ ZDV WR EH VRXJKW

RQO\ IURP 5%,� +RZHYHU� WKH 5XOHV QRZ UHTXLUH WKH SHUPLVVLRQ WR EH VRXJKW IURP 5%, LQ

FRQVXOWDWLRQ ZLWK WKH &HQWUDO *RYHUQPHQW�

,Q WKH FDVH RI LVVXDQFH RI VKDUHV WR QRQ�UHVLGHQWV SXUVXDQW WR D VFKHPH RI PHUJHU RU

DPDOJDPDWLRQ RI WZR RU PRUH ,QGLDQ FRPSDQLHV� RU D UHFRQVWUXFWLRQ E\ ZD\ RI GHPHUJHU RU

RWKHUZLVH RI DQ ,QGLDQ FRPSDQ\� ZKHUH DQ\ RI WKH FRPSDQLHV LQYROYHG LV OLVWHG RQ D UHFRJQLVHG
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µRZQHUVKLS� RI� DQ� ,QGLDQ� FRPSDQ\¶� VKDOO� PHDQ� EHQHILFLDO� KROGLQJ� RI� PRUH� WKDQ� ILIW\� SHUFHQW� RI� WKH

HTXLW\� LQVWUXPHQWV�RI�VXFK�FRPSDQ\��DQG� µRZQHUVKLS�RI�DQ�//3¶�VKDOO�PHDQ�FRQWULEXWLRQ�RI�PRUH

WKDQ�ILIW\�SHUFHQW�LQ�LWV�FDSLWDO�DQG�KDYLQJ�PDMRULW\�SURILW�VKDUH�

7KH�7,6352�UHJXODWLRQV�SURYLGHG�����RI�FDSLWDO�LQVWUXPHQWV�IRU�GHWHUPLQLQJ�RZQHUVKLS�RI�DQ�,QGLDQ

FRPSDQ\�DQG�QRW�HTXLW\�LQVWUXPHQWV�DV�GHILQHG�DERYH�

����6HFWRUDO�OLPLWV

����5HPDLQLQJ�SURYLVLRQV�UHODWLQJ�WR�LQYHVWPHQW��WUDQVIHU�RI�VHFXULWLHV��HOLJLELOLW\�HWF�

.H\�FKDQJHV�LQ�UHYLVHG�)',�UHJXODWLRQV�JRYHUQLQJ�GHEW�LQVWUXPHQWV�DUH�VXPPDULVHG�EHORZ�

�D��OLVWHG�,QGLDQ�FRPSDQLHV��RU

�E��FRPSDQLHV�HQJDJHG�LQ�LQIUDVWUXFWXUH�VHFWRU��RU

�F��1%)&V�FDWHJRULVHG�DV�LQIUDVWUXFWXUH�ILQDQFH�FRPSDQLHV��RU

VWRFN H[FKDQJH LQ ,QGLD� WKHQ WKH VFKHPH RI DUUDQJHPHQW VKDOO QHHG WR EH LQ FRPSOLDQFH ZLWK

WKH 6(%, �/LVWLQJ 2EOLJDWLRQ DQG 'LVFORVXUH 5HTXLUHPHQW� 5HJXODWLRQV� �����

,Q�FDVH�RI�'RZQVWUHDP�,QYHVWPHQWV��WKH�PHDQLQJ�RI�µ2ZQHUVKLS�RI�DQ�,QGLDQ�&RPSDQ\¶�KDV

EHHQ�FKDQJHG��LW�QRZ�VWDWHV�

7KH�VHFWRUDO�OLPLWV�IRU�LQYHVWPHQW�LQ�GLIIHUHQW�VHFWRUV�XQGHU�WKH�1RQ�'HEW�5XOHV�DUH�VLPLODU�WR

WKH�HUVWZKLOH�7,6352�DV�DPHQGHG�E\�3UHVV�1RWH���������VHULHV��GDWHG��� �6HSWHPEHU�������WK

$OO� UHPDLQLQJ� SURYLVLRQV� RI� 1RQ�'HEW� 5XOHV� UHODWLQJ� WR� LQYHVWPHQW�� WUDQVIHU�� HOLJLELOLW\� DUH

EURDGO\�VLPLODU�WR�WKRVH�XQGHU�WKH�HUVWZKLOH�7,6352�

(DUOLHU��7,6352�DOORZHG�RQO\�)3,V��15,V�DQG�2&,V�WR�WUDGH�LQ�H[FKDQJH�WUDGHG�GHULYDWLYHV�

+RZHYHU��WKH�UHYLVHG 'HEW�5HJXODWLRQV�QRZ�SHUPLW�DOO�SHUVRQV�UHVLGHQW�RXWVLGH�,QGLD�WR�WUDGH�LQ

H[FKDQJH�WUDGHG�GHULYDWLYHV�VXEMHFW�WR�OLPLWV�SUHVFULEHG�E\�6(%,�DQG�RWKHU�FRQGLWLRQV�VSHFLILHG

LQ�6FKHGXOH���

$GGLWLRQDOO\��)3,V�DUH�QRZ�DOORZHG�WR�LQYHVW�LQ�QRQ�FRQYHUWLEOH�GHEHQWXUHV���ERQGV�LVVXHG�E\

DQ� XQOLVWHG� ,QGLDQ� FRPSDQ\�� (DUOLHU� 7,6352� DOORZHG� )3,V� WR� LQYHVW� LQ� QRQ�FRQYHUWLEOH

GHEHQWXUHV���ERQGV�RI�IROORZLQJ�FRPSDQLHV�



��������� 7KH�%RPED\�&KDUWHUHG�$FFRXQWDQWV
�-RXUQDO

EFDMRQOLQH�RUJ�FDWGHVFULSWLRQ�SKS"FDWLG �����	FLG ��� ����

�G��3ULPDU\� LVVXH�RI�QRQ�FRQYHUWLEOH�GHEHQWXUHV� ��ERQGV�SURYLGHG� WKH\�DUH� OLVWHG�ZLWKLQ����GD\V�RI

LVVXDQFH�

�����5HPDLQLQJ�SURYLVLRQV�UHODWLQJ�WR�LQYHVWPHQW��WUDQVIHU�RI�VHFXULWLHV��HOLJLELOLW\��HWF�

$OO� UHPDLQLQJ� SURYLVLRQV� RI� 'HEW� 5HJXODWLRQV� UHODWLQJ� WR� LQYHVWPHQW�� WUDQVIHU� HOLJLELOLW\�� WD[HV�

UHSDWULDWLRQ�DUH�EURDGO\�VLPLODU�WR�WKH�HUVWZKLOH�7,6352�

$SSOLFDELOLW\�RI�(&%�SURYLVLRQV

&21&/86,21

:LWK�WKH�RQVHW�RI�WKH�DERYH�DPHQGPHQWV��WKH�)',�UHJLPH�KDV�QRZ�EHHQ�GLYLGHG�LQWR�WZR�FDWHJRULHV�

YL]��� 1RQ�'HEW� DQG� 'HEW�� )XUWKHU�� 1RQ�'HEW� ZRXOG� KHQFHIRUWK� EH� JRYHUQHG E\� WKH� &HQWUDO

*RYHUQPHQW�LQ�DVVRFLDWLRQ�ZLWK�WKH�5%,�DQG�'HEW�ZRXOG�EH�JRYHUQHG�E\�5%,�

*RLQJ� IRUZDUG�� LW�QHHGV� WR�EH�VHHQ�KRZ� WKLV�DUUDQJHPHQW�RI� WKH�5%,�DQG� WKH�&HQWUDO�*RYHUQPHQW

ZRUNV�LQ�WDQGHP�WR�HQVXUH�WKDW�UHOHYDQW�DSSURYDOV�XQGHU�)(0$�DUH�UHFHLYHG�DW�WKH�HDUOLHVW��

)XUWKHU��DQ\�SHUVRQ�UHVLGHQW�RXWVLGH�,QGLD�FDQ�HQWHU�LQWR�DQ\�GHULYDWLYH�WUDQVDFWLRQ�VXEMHFW�WR

FRQGLWLRQV�ODLG�GRZQ�E\�5%,�

$GGLWLRQDOO\��LW�LV�QRZ FODULILHG�WKDW�$'�%DQN�FDQ�DOORZ�LQZDUG�DV�ZHOO�DV�RXWZDUG�UHPLWWDQFHV

IRU�SHUPLWWHG�GHULYDWLYHV�WUDQVDFWLRQ�

(DUOLHU�7,6352�RQO\ JRYHUQHG� LQYHVWPHQW�E\�)3,V��15,V��2&,V�� IRUHLJQ�FHQWUDO�EDQNV�DQG

PXOWLODWHUDO�GHYHORSPHQW�EDQNV� LQ�JRYHUQPHQW�VHFXULWLHV��GHEW��QRQ�FRQYHUWLEOH�GHEHQWXUHV�DQG

VHFXULW\�UHFHLSWV��7KH�VDPH�DUH�QRZ�FRYHUHG�XQGHU�'HEW�5HJXODWLRQV�

,Q UHVSHFW RI GHEW LQVWUXPHQWV� RWKHU WKDQ WKH DERYH� WKH VDPH ZLOO EH JRYHUQHG E\ (&%

5HJXODWLRQV� +HQFH� QRQ�FRQYHUWLEOH RU RSWLRQDOO\ FRQYHUWLEOH GHEHQWXUHV RU SUHIHUHQFH VKDUHV ZRXOG

FRQWLQXH WR EH JRYHUQHG E\ (&% 5HJXODWLRQV�

'HEW 5HJXODWLRQV RQO\ DOORZ )3,V WR LQYHVW LQ QRQ�FRQYHUWLEOH GHEHQWXUHV � ERQGV RI DQ ,QGLDQ

FRPSDQ\� +HQFH� 15,V� 2&,V RU DQ\ RWKHU SHUVRQ UHVLGHQW RXWVLGH ,QGLD LI KH � VKH ZDQWV WR LQYHVW LQ

QRQ�FRQYHUWLEOH RU RSWLRQDOO\ FRQYHUWLEOH LQVWUXPHQWV ZKLFK DUH TXDOLILHG DV GHEW� WKH VDPH ZRXOG QHHG

WR EH LQ FRPSOLDQFH ZLWK (&% 5HJXODWLRQV�

-DQXDU\ ���� 6HDUFK
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