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E\�HQGRUVHPHQW��DW�WKH�ODWHVW�E\�6HSWHPEHU�������DQG�FRQIOLFWLQJ�QDWLRQDO�VWDQGDUGV�VKDOO�EH�ZLWKGUDZQ�DW�WKH
ODWHVW�E\�6HSWHPEHU������

(1�������������:HOGHG�VWDWLF�QRQ�SUHVVXUL]HG�WKHUPRSODVWLF�WDQNV��FRQVLVWV�RI�

3DUW��� *HQHUDO�SULQFLSOHV
3DUW��� &DOFXODWLRQ�RI�YHUWLFDO�F\OLQGULFDO�WDQNV
3DUW��� 'HVLJQ�DQG�FDOFXODWLRQ�RI�VLQJOH�VNLQ�UHFWDQJXODU�WDQNV
3DUW��� 'HVLJQ�DQG�FDOFXODWLRQ�RI�IODQJHG�MRLQWV

7KH�QRUPDWLYH�$QQH[�$�JLYHV�WKH�YDOXHV�IRU�WKH�FDOFXODWLRQ�RI�ORRVH�PHWDO�EDFNLQJ�ULQJV

$FFRUGLQJ�WR�WKH�&(1�&(1(/(&�,QWHUQDO�5HJXODWLRQV��WKH�QDWLRQDO�VWDQGDUGV�RUJDQL]DWLRQV�RI�WKH�IROORZLQJ
FRXQWULHV�DUH�ERXQG�WR�LPSOHPHQW�WKLV�(XURSHDQ�6WDQGDUG��$XVWULD��%HOJLXP��&]HFK�5HSXEOLF��'HQPDUN��)LQODQG�
)UDQFH��*HUPDQ\��*UHHFH��,FHODQG��,UHODQG��,WDO\��/X[HPERXUJ��1HWKHUODQGV��1RUZD\��3RUWXJDO��6SDLQ��6ZHGHQ�
6ZLW]HUODQG�DQG�WKH�8QLWHG�.LQJGRP�

���6FRSH

7KLV�SDUW�RI� WKLV� VWDQGDUG� VSHFLILHV� WKH�GHVLJQ�DQG� FDOFXODWLRQ�RI� FLUFXODU� IODQJHG� MRLQWV�� IDEULFDWHG� LQ� WKH� IROORZLQJ
WKHUPRSODVWLFV�

3RO\HWK\OHQH��3(�

3RO\SURS\OHQH��33�

3RO\��YLQ\O�FKORULGH���39&�

3RO\��YLQ\OLGHQH�IOXRULGH���39')�

���1RUPDWLYH�UHIHUHQFHV

7KLV� (XURSHDQ� 6WDQGDUG� LQFRUSRUDWHV� E\� GDWHG� RU� XQGDWHG� UHIHUHQFH�� SURYLVLRQV� IURP� RWKHU� SXEOLFDWLRQV�� 7KHVH
QRUPDWLYH� UHIHUHQFHV� DUH� FLWHG� DW� WKH� DSSURSULDWH� SODFHV� LQ� WKH� WH[W� DQG� WKH� SXEOLFDWLRQV� DUH� OLVWHG� KHUHDIWHU�� )RU
GDWHG� UHIHUHQFHV�� VXEVHTXHQW� DPHQGPHQWV� WR� RU� UHYLVLRQV� RI� DQ\� RI� WKHVH� SXEOLFDWLRQV� DSSO\� WR� WKLV� (XURSHDQ
6WDQGDUG�RQO\�ZKHQ� LQFRUSRUDWHG� LQ� LW� E\�DPHQGPHQW�RU� UHYLVLRQ��)RU�XQGDWHG� UHIHUHQFHV� WKH� ODWHVW� HGLWLRQ�RI� WKH
SXEOLFDWLRQ�UHIHUUHG�WR�DSSOLHV�

(1������������� :HOGHG�VWDWLF�QRQ�SUHVVXUL]HG�WKHUPRSODVWLF�WDQNV�±�3DUW����*HQHUDO�SULQFLSOHV

(1����� &KDUDFWHULVWLF�YDOXHV�IRU�ZHOGHG� WKHUPRSODVWLF�FRQVWUXFWLRQV�±�'HWHUPLQDWLRQ�RI�DOORZDEOH
VWUHVVHV�DQG�PRGXOL�IRU�GHVLJQ�RI�WKHUPRSODVWLF�HTXLSPHQW
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���6\PEROV�DQG�DEEUHYLDWLRQV

)RU�WKH�SXUSRVHV�RI�WKLV�SDUW�RI�WKLV�VWDQGDUG�WKH�IROORZLQJ�V\PEROV�DQG�DEEUHYLDWLRQV�DSSO\�

$� LV�WKH�UHGXFWLRQ�IDFWRU�WR�WDNH�DFFRXQW�RI�WKH�HIIHFW�RI�VSHFLILF�VWUHQJWK��VHH�(1�����

$�. LV�WKH�UHGXFWLRQ�IDFWRU�WDNLQJ�LQWR�DFFRXQW�WKH�HIIHFW�RI�VXUURXQGLQJ�PHGLXP��VHH�(1�����

D LV�WKH�GHSWK�RI�WKH�ZHOG�VHDP��LQ�PLOOLPHWUHV

E LV�WKH�HIIHFWLYH�GRXEOH�IODQJH�ZLGWK��LQ�PLOOLPHWUHV

E' LV�WKH�JDVNHW�ZLGWK��LQ�PLOOLPHWUHV

&� DUH�ZHOGLQJ�SURFHVV�FRQVWDQWV

F LV�WKH�FRUURVLRQ�DOORZDQFH��LQ�PLOOLPHWUHV

G' LV�WKH�JDVNHW�PHDQ�GLDPHWHU��LQ�PLOOLPHWUHV

G. LV�WKH�EROW�VKDQN�GLDPHWHU��LQ�PLOOLPHWUHV

G/ LV�WKH�EROW�KROH�GLDPHWHU��LQ�PLOOLPHWUHV

G
/ LV�WKH�UHGXFHG�EROW�KROH�GLDPHWHU��LQ�PLOOLPHWUHV

GD LV�WKH�RXWVLGH�GLDPHWHU�RI�IODQJH��LQ�PLOOLPHWUHV

GL LV�WKH�LQVLGH�GLDPHWHU�RI�F\OLQGULFDO�FRPSRQHQWV��LQ�PLOOLPHWUHV

GW LV�WKH�SLWFK�FLUFOH�GLDPHWHU��LQ�PLOOLPHWUHV

G� LV�WKH�LQVLGH�GLDPHWHU�RI�ORRVH�EDFNLQJ�ULQJ��LQ�PLOOLPHWUHV

G� LV�WKH�PHDQ�FRQWDFW�GLDPHWHU�RI�D�IODQJH�RU�VWXE�IODQJH��LQ�PLOOLPHWUHV

G� LV�WKH�G������[�IODQJH�HGJH�UDGLXV��LQ�PLOOLPHWUH��VHH�)LJXUH���

I� LV�WKH�GHSWK�RI�WKH�ZHOG�XQGHUFXW��LQ�PLOOLPHWUHV

K' LV�WKH�JDVNHW�WKLFNQHVV��LQ�PLOOLPHWUHV

K) LV�WKH�UHTXLUHG�WKLFNQHVV�RI�D�IODQJH�SODWH��LQ�PLOOLPHWUHV

. LV� WKH�FUHHS�VWUHQJWK�DW� WKH�GHVLJQ� WHPSHUDWXUH�DQG� OLIHWLPH�� LQ�QHZWRQV�SHU� VTXDUH�PLOOLPHWUH�� VHH
(1�����

.
 LV�WKH�FUHHS�VWUHQJWK�DW�D�WHVW�FRQGLWLRQ��WHPSHUDWXUH�DQG�WLPH���LQ�QHZWRQV�SHU�VTXDUH�PLOOLPHWUH

.' LV�WKH�GHIRUPDWLRQ�UHVLVWDQFH�RI�JDVNHW�PDWHULDO��LQ�QHZWRQV�SHU�VTXDUH�PLOOLPHWUH

.)O LV�WKH�DOORZDEOH�\LHOG�VWUHVV�RI�ORRVH�EDFNLQJ�ULQJ�PDWHULDO��PHWDO���LQ�QHZWRQV�SHU�VTXDUH�PLOOLPHWUH

.6FKU LV�WKH�DOORZDEOH�\LHOG�VWUHVV�RI�EROW�PDWHULDO��LQ�QHZWRQV�SHU�VTXDUH�PLOOLPHWUH

N2 LV�WKH�FKDUDFWHULVWLF�YDOXH�RI�D�JDVNHW�LQ�WKH�DVVHPEOHG�FRQGLWLRQ��LQ�PLOOLPHWUHV

N� LV�WKH�FKDUDFWHULVWLF�YDOXH�RI�D�JDVNHW�LQ�WKH�RSHUDWLQJ�FRQGLWLRQ��LQ�PLOOLPHWUHV

/D LV�WKH�IODQJH�QHFN�KHLJKW��LQ�PLOOLPHWUHV

O LV�WKH�OHYHU�DUP�RI�EROW�IRUFH��LQ�PLOOLPHWUHV

Q LV�WKH�QXPEHU�RI�EROWV

3'9 LV�WKH�DVVHPEO\�IRUFH��LQ�QHZWRQV

3)O LV�WKH�VXUIDFH�SUHVVXUH��LQ�QHZWRQV�SHU�VTXDUH�PLOOLPHWUH

36% LV�WKH�EROW�IRUFH�LQ�RSHUDWLQJ�FRQGLWLRQ��LQ�QHZWRQV

3
6% LV�WKH�EROW�IRUFH�DW�WHVW�SUHVVXUH��LQ�QHZWRQV

362 LV�WKH�EROW�IRUFH�LQ�DVVHPEOHG�FRQGLWLRQ�SULRU�WR�DSSOLFDWLRQ�RI�SUHVVXUH��LQ�QHZWRQV

S LV�WKH�RSHUDWLQJ�SUHVVXUH�DERYH�DWPRVSKHULF��LQ�EDU

S
 LV�WKH�WHVW�SUHVVXUH��LQ�EDU

6 LV�WKH�VDIHW\�IDFWRU��VHH�SDUW��

60 LV�WKH�VDIHW\�IDFWRU�IRU�PHWDOV�LQ�RSHUDWLQJ�FRQGLWLRQ

6
0 LV�WKH�VDIHW\�IDFWRU�IRU�PHWDOV�LQ�WHVW�DQG�DVVHPEOHG�FRQGLWLRQ

W LV�WKH�ZDOO�WKLFNQHVV�RI�F\OLQGULFDO�FRPSRQHQW��LQ�PLOOLPHWUHV

Y LV�WKH�ZHDNHQLQJ�FRHIILFLHQW

:���:���:� DUH�WKH�PRPHQWV�RI�UHVLVWDQFH�RI�WKH�IODQJH��LQ�FXELF�PLOOLPHWUHV

\���\� LV�WKH�OHYHU�DUP�RI�WKH�IRUFHV�DFWLQJ�RQ�WKH�2�ULQJ��LQ�PLOOLPHWUHV

LV�WKH�DQJOH��LQ�GHJUHHV
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���'HVLJQ�UHTXLUHPHQWV

�����*HQHUDO

9DULRXV�W\SHV�RI�IODQJHV�DUH�FKDUDFWHUL]HG�E\�WKHLU�VKDSHV�DV�VKRZQ�LQ�)LJXUH���WR���

)LJXUH��� )XVLRQ�ZHOG��PRXOGHG�IXOO

IDFH�IODQJH

)LJXUH��� )XVLRQ�ZHOGHG�VWXE�IODQJH

)LJXUH��� :HOGHG�RQ�IXOO�IDFH�IODQJH )LJXUH��� :HOGHG�RQ�VWXE�IODQJH

$OO�WKHVH�IODQJH�MRLQWV�VKDOO�EH�GHVLJQHG�ZLWK�D�FRQWLQXRXV�JDVNHW�RU�2�ULQJ��VHH�)LJXUHV���WR����

)LJXUH����)XOO�IDFH�IODQJHV�ZLWK�FRQWLQXRXV�JDVNHW )LJXUH�����)XOO�IDFHIODQJHV�ZLWK�2�ULQJ
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)LJXUH���6WXE�IODQJHV�ZLWK

FRQWLQXRXV�JDVNHW

)LJXUH����6WXE�IODQJHV�ZLWK�2�ULQJ

)LJXUH��� )XOO�IDFH�IODQJH�DQG )LJXUH�����)XOO�IDFH�IODQJH�DQG

ORRVH�PHWDO�EDFNLQJ�ULQJ ORRVH�PHWDO�EDFNLQJ

�����'HVLJQ�SULQFLSOHV

7KH�QXPEHU�RI�EROWV�VKDOO�EH�FKRVHQ�DV� ODUJH�DV�SRVVLEOH��VR�WKDW�D�XQLIRUP�VHDO�FDQ�EH�HQVXUHG��7KH�QXPEHU�RI
EROWV�VKDOO�EH�DW�OHDVW�IRXU��7KH�EROW�VSDFLQJ�LQ�WKHUPRSODVWLF�IODQJHV�VKDOO�QRW�H[FHHG���G/�DQG�VKDOO�QRW�EH�JUHDWHU
WKDQ����PP�

$W�ORZ�SUHVVXUHV�WKH�FDOFXODWLRQ�FDQ�SURGXFH�D�IODQJH�WKLFNQHVV�ZKLFK�LV�VR�VPDOO�WKDW�WKH�IODQJHV�FDQ�EH�GHIRUPHG
E\�WKH�EROWV�IRUFHV�

:KHQ�SRVLWLRQHG�LQ�WKH�VLGH�ZDOO�RI�D�WDQN�EHORZ�WKH�OLTXLG�OHYHO��DOO�IODQJHV�VKDOO�EH�UHLQIRUFHG�ZLWK�D�ORRVH�EDFNLQJ
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$�GHYLDWLRQV�DUH�YDOLG�LQVWHDG�RI�WKH�SURYLVLRQV�RI�WKH�(XURSHDQ�6WDQGDUG�XQWLO�WKH\�KDYH�EHHQ�UHPRYHG�

*HUPDQ\

�� 9HURUGQXQJ� �EHU� $QODJHQ� ]XU� /DJHUXQJ�� $EI�OOXQJ� XQG� %HI|UGHUXQJ� EUHQQEDUHU� )O�VVLJNHLWHQ� ]X� /DQGH
�9HURUGQXQJ��EHU�EUHQQEDUH�)O�VVLJNHLWHQ���9E)�

$XVJDEH��������3DUDJUDSK���$EVDW]���XQG�$QKDQJ�,,�3XQNW�������$EVDW]�D��XQG�3XQNW�������$EVDW]����

,Q�DGGLWLRQ�WR�WKH�UHTXLUHPHQWV�RI�WKLV�(XURSHDQ�6WDQGDUG�WKH�IROORZLQJ�LV�YDOLG�LQ�*HUPDQ\�

:DOOV�RI�WDQNV�IRU�WKH�VWRUDJH�RI�IODPPDEOH�OLTXLGV�ZLWK�IODVK�SRLQWV�EHORZ�����&�RU�RI�WDQNV�ZKLFK�VKDOO�EH�LQVWDOOHG�LQ
D�SRWHQWLDOO\�H[SORVLYH�DWPRVSKHUH�VKDOO�EH�FRQVWUXFWHG�LQ�D�ZD\�WKDW�RSHUDWLRQDO�SURFHVVHV�FDQQRW�FDXVH�GDQJHURXV
HOHFWURVWDWLF�FKDUJH�
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7DQNV� IRU� IODPPDEOHV�KDYH� OLPLWDWLRQV� IRU�XVH��7KH\�DUH�RQO\�DFFHSWHG� IRU� IODPPDEOHV�ZLWK� IODVKSRLQWV�!�����&�DV
KHDWLQJ�RLO�DQG�GLHVHO�IXHO�
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