






































































67$57(1*,1(�68%6&5,37,21�352&(66��([KLELW�(�
�
3ODWIRUP�&RPSHQVDWLRQ
�

Ɣ $V�FRPSHQVDWLRQ�IRU�WKH�VHUYLFHV�SURYLGHG�E\�6WDUW(QJLQH�&DSLWDO��WKH�LVVXHU�LV�UHTXLUHG�WR�SD\�WR
6WDUW(QJLQH�&DSLWDO�D�IHH�FRQVLVWLQJ�RI�D����������ILYH�DQG�RQH�KDOI�WR�WKLUWHHQ��FRPPLVVLRQ�EDVHG�RQ
WKH�GROODU�DPRXQW�RI�VHFXULWLHV�VROG�LQ�WKH�2IIHULQJ�DQG�SDLG�XSRQ�GLVEXUVHPHQW�RI�IXQGV�IURP�HVFURZ
DW�WKH�WLPH�RI�D�FORVLQJ��7KH�FRPPLVVLRQ�LV�SDLG�LQ�FDVK�DQG�LQ�VHFXULWLHV�RI�WKH�,VVXHU�LGHQWLFDO�WR
WKRVH�RIIHUHG�WR�WKH�SXEOLF�LQ�WKH�2IIHULQJ�DW�WKH�VROH�GLVFUHWLRQ�RI�6WDUW(QJLQH�&DSLWDO��$GGLWLRQDOO\�
WKH�LVVXHU�PXVW�UHLPEXUVH�FHUWDLQ�H[SHQVHV�UHODWHG�WR�WKH�2IIHULQJ��7KH�VHFXULWLHV�LVVXHG�WR�6WDUW(QJLQH
&DSLWDO��LI�DQ\��ZLOO�EH�RI�WKH�VDPH�FODVV�DQG�KDYH�WKH�VDPH�WHUPV��FRQGLWLRQV�DQG�ULJKWV�DV�WKH
VHFXULWLHV�EHLQJ�RIIHUHG�DQG�VROG�E\�WKH�LVVXHU�RQ�6WDUW(QJLQH�&DSLWDO¶V�ZHEVLWH�

Ɣ $V�FRPSHQVDWLRQ�IRU�WKH�VHUYLFHV�SURYLGHG�E\�6WDUW(QJLQH�&DSLWDO��LQYHVWRUV�DUH�DOVR�UHTXLUHG�WR�SD\
6WDUW(QJLQH�&DSLWDO�D�IHH�FRQVLVWLQJ�RI�D���������]HUR�WR�WKUHH�DQG�D�KDOI�SHUFHQW��VHUYLFH�IHH�EDVHG�RQ
WKH�GROODU�DPRXQW�RI�VHFXULWLHV�SXUFKDVHG�LQ�HDFK�LQYHVWPHQW�

�
,QIRUPDWLRQ�5HJDUGLQJ�/HQJWK�RI�7LPH�RI�2IIHULQJ
�

Ɣ ,QYHVWPHQW�&DQFHOODWLRQV��,QYHVWRUV�ZLOO�KDYH�XS�WR����KRXUV�SULRU�WR�WKH�HQG�RI�WKH�RIIHULQJ�SHULRG�WR
FKDQJH�WKHLU�PLQGV�DQG�FDQFHO�WKHLU�LQYHVWPHQW�FRPPLWPHQWV�IRU�DQ\�UHDVRQ��2QFH�ZLWKLQ����KRXUV�RI
HQGLQJ��LQYHVWRUV�ZLOO�QRW�EH�DEOH�WR�FDQFHO�IRU�DQ\�UHDVRQ��HYHQ�LI�WKH\�PDNH�D�FRPPLWPHQW�GXULQJ
WKLV�SHULRG�

Ɣ 0DWHULDO�&KDQJHV��0DWHULDO�FKDQJHV�WR�DQ�RIIHULQJ�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��$�FKDQJH�LQ
PLQLPXP�RIIHULQJ�DPRXQW��FKDQJH�LQ�VHFXULW\�SULFH��FKDQJH�LQ�PDQDJHPHQW��PDWHULDO�FKDQJH�WR
ILQDQFLDO�LQIRUPDWLRQ��HWF��,I�DQ�LVVXHU�PDNHV�D�PDWHULDO�FKDQJH�WR�WKH�RIIHULQJ�WHUPV�RU�RWKHU
LQIRUPDWLRQ�GLVFORVHG��LQFOXGLQJ�D�FKDQJH�WR�WKH�RIIHULQJ�GHDGOLQH��LQYHVWRUV�ZLOO�EH�JLYHQ�ILYH
EXVLQHVV�GD\V�WR�UHFRQILUP�WKHLU�LQYHVWPHQW�FRPPLWPHQW��,I�LQYHVWRUV�GR�QRW�UHFRQILUP��WKHLU
LQYHVWPHQW�ZLOO�EH�FDQFHOHG�DQG�WKH�IXQGV�ZLOO�EH�UHWXUQHG�

�
+LWWLQJ�7KH�7DUJHW�*RDO�(DUO\�	�2YHUVXEVFULSWLRQV
�

Ɣ 6WDUW(QJLQH�&DSLWDO�ZLOO�QRWLI\�LQYHVWRUV�E\�HPDLO�ZKHQ�WKH�WDUJHW�RIIHULQJ�DPRXQW�KDV�KLW���������
DQG������RI�WKH�IXQGLQJ�JRDO��,I�WKH�LVVXHU�KLWV�LWV�JRDO�HDUO\��WKH�LVVXHU�FDQ�FUHDWH�D�QHZ�WDUJHW
GHDGOLQH�DW�OHDVW���EXVLQHVV�GD\V�RXW��,QYHVWRUV�ZLOO�EH�QRWLILHG�RI�WKH�QHZ�WDUJHW�GHDGOLQH�YLD�HPDLO
DQG�ZLOO�WKHQ�KDYH�WKH�RSSRUWXQLW\�WR�FDQFHO�XS�WR����KRXUV�EHIRUH�WKH�QHZ�GHDGOLQH�

Ɣ 2YHUVXEVFULSWLRQV��:H�UHTXLUH�DOO�LVVXHUV�WR�DFFHSW�RYHUVXEVFULSWLRQV��7KLV�PD\�QRW�EH�SRVVLEOH�LI�����LW
YDXOWV�DQ�LVVXHU�LQWR�D�GLIIHUHQW�FDWHJRU\�IRU�ILQDQFLDO�VWDWHPHQW�UHTXLUHPHQWV��DQG�WKH\�GR�QRW�KDYH�WKH
UHTXLVLWH�ILQDQFLDO�VWDWHPHQWV���RU����WKH\�UHDFK
��0�LQ�LQYHVWPHQWV��,Q�WKH�HYHQW�RI�DQ�RYHUVXEVFULSWLRQ��VKDUHV�ZLOO�EH�DOORFDWHG�DW�WKH�GLVFUHWLRQ�RI�WKH
LVVXHU�

Ɣ ,I�WKH�VXP�RI�WKH�LQYHVWPHQW�FRPPLWPHQWV�GRHV�QRW�HTXDO�RU�H[FHHG�WKH�WDUJHW�RIIHULQJ�DPRXQW�DW�WKH
RIIHULQJ�GHDGOLQH��QR�VHFXULWLHV�ZLOO�EH�VROG�LQ�WKH�RIIHULQJ��LQYHVWPHQW�FRPPLWPHQWV�ZLOO�EH�FDQFHOHG
DQG�FRPPLWWHG�IXQGV�ZLOO�EH�UHWXUQHG�

Ɣ ,I�D�6WDUW(QJLQH�LVVXHU�UHDFKHV�LWV�WDUJHW�RIIHULQJ�DPRXQW�SULRU�WR�WKH�GHDGOLQH��LW�PD\�FRQGXFW�DQ
LQLWLDO�FORVLQJ�RI�WKH�RIIHULQJ�HDUO\�LI�WKH\�SURYLGH�QRWLFH�RI�WKH�QHZ�RIIHULQJ�GHDGOLQH�DW�OHDVW�ILYH



EXVLQHVV�GD\V�SULRU�WR�WKH�QHZ�RIIHULQJ�GHDGOLQH��DEVHQW�D�PDWHULDO�FKDQJH�WKDW�ZRXOG�UHTXLUH�DQ
H[WHQVLRQ�RI�WKH�RIIHULQJ�DQG�UHFRQILUPDWLRQ�RI�WKH�LQYHVWPHQW�FRPPLWPHQW���6WDUW(QJLQH�ZLOO�QRWLI\
LQYHVWRUV�ZKHQ�WKH�LVVXHU�PHHWV�LWV�WDUJHW�RIIHULQJ�DPRXQW��7KHUHDIWHU��WKH�LVVXHU�PD\�FRQGXFW
DGGLWLRQDO�FORVLQJV�XQWLO�WKH�RIIHULQJ�GHDGOLQH�

�
0LQLPXP�DQG�0D[LPXP�,QYHVWPHQW�$PRXQWV
�

Ɣ ,Q�RUGHU�WR�LQYHVW��WR�FRPPLW�WR�DQ�LQYHVWPHQW�RU�WR�FRPPXQLFDWH�RQ�RXU�SODWIRUP��XVHUV�PXVW�RSHQ�DQ
DFFRXQW�RQ�6WDUW(QJLQH�&DSLWDO�DQG�SURYLGH�FHUWDLQ�SHUVRQDO�DQG�QRQ��SHUVRQDO�LQIRUPDWLRQ�LQFOXGLQJ
LQIRUPDWLRQ�UHODWHG�WR�LQFRPH��QHW�ZRUWK��DQG�RWKHU�LQYHVWPHQWV�

Ɣ ,QYHVWRU�/LPLWDWLRQV��7KHUH�DUH�QR�LQYHVWPHQW�OLPLWV�IRU�LQYHVWLQJ�LQ�FURZGIXQGLQJ�RIIHULQJV�IRU
DFFUHGLWHG�LQYHVWRUV��1RQ�DFFUHGLWHG�LQYHVWRUV�DUH�OLPLWHG�LQ�KRZ�PXFK�WKH\�FDQ�LQYHVW�RQ�DOO
FURZGIXQGLQJ�RIIHULQJV�GXULQJ�DQ\����PRQWK�SHULRG��7KH�OLPLWDWLRQ�RQ�KRZ�PXFK�WKH\�FDQ�LQYHVW
GHSHQGV�RQ�WKHLU�QHW�ZRUWK��H[FOXGLQJ�WKH�YDOXH�RI�WKHLU�SULPDU\�UHVLGHQFH��DQG�DQQXDO�LQFRPH��,I
HLWKHU�WKHLU�DQQXDO�LQFRPH�RU�QHW�ZRUWK�LV�OHVV�WKDQ�����������WKHQ�GXULQJ�DQ\����PRQWK�SHULRG��WKH\
FDQ�LQYHVW�HLWKHU��������RU����RI�WKHLU�DQQXDO�LQFRPH�RU�QHW�ZRUWK��ZKLFKHYHU�LV�JUHDWHU��,I�ERWK�WKHLU
DQQXDO�LQFRPH�DQG�QHW�ZRUWK�DUH�HTXDO�WR�RU�PRUH�WKDQ�����������WKHQ�GXULQJ�DQ\����PRQWK�SHULRG�
WKH\�FDQ�LQYHVW�XS�WR�����RI�DQQXDO�LQFRPH�RU�QHW�ZRUWK��ZKLFKHYHU�LV�JUHDWHU��EXW�WKHLU�LQYHVWPHQWV
FDQQRW�H[FHHG����������


