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0HPEHUV��
�
� &RQVLGHULQJ�WKDW�0LQLVWHUV�DJUHHG�LQ�WKH�3XQWD�
GHO� (VWH�'HFODUDWLRQ� WKDW� �)ROORZLQJ� DQ� H[DPLQDWLRQ� RI�
WKH� RSHUDWLRQ� RI� *$77� $UWLFOHV� UHODWHG� WR� WKH� WUDGH�
UHVWULFWLYH�DQG�GLVWRUWLQJ�HIIHFWV�RI�LQYHVWPHQW�PHDVXUHV��
QHJRWLDWLRQV� VKRXOG� HODERUDWH�� DV� DSSURSULDWH�� IXUWKHU�
SURYLVLRQV� WKDW�PD\�EH�QHFHVVDU\� WR� DYRLG� VXFK� DGYHUVH�
HIIHFWV�RQ�WUDGH���
�
� 'HVLULQJ� WR� SURPRWH� WKH� H[SDQVLRQ� DQG�
SURJUHVVLYH� OLEHUDOLVDWLRQ�RI�ZRUOG� WUDGH�DQG�WR�IDFLOLWDWH�
LQYHVWPHQW�DFURVV�LQWHUQDWLRQDO�IURQWLHUV�VR�DV�WR�LQFUHDVH�
WKH�HFRQRPLF�JURZWK�RI�DOO� WUDGLQJ�SDUWQHUV��SDUWLFXODUO\�
GHYHORSLQJ� FRXQWU\� 0HPEHUV�� ZKLOH� HQVXULQJ� IUHH�
FRPSHWLWLRQ��
�
� 7DNLQJ� LQWR� DFFRXQW� WKH� SDUWLFXODU� WUDGH��
GHYHORSPHQW� DQG� ILQDQFLDO� QHHGV� RI� GHYHORSLQJ� FRXQWU\�
0HPEHUV�� SDUWLFXODUO\� WKRVH� RI� WKH� OHDVW�GHYHORSHG�
FRXQWU\�0HPEHUV��
�
� 5HFRJQL]LQJ� WKDW� FHUWDLQ� LQYHVWPHQW� PHDVXUHV�
FDQ�FDXVH�WUDGH�UHVWULFWLYH�DQG�GLVWRUWLQJ�HIIHFWV���
�
� +HUHE\�DJUHH�DV�IROORZV��
�

$UWLFOH���
�

&RYHUDJH�
�
� 7KLV� $JUHHPHQW� DSSOLHV� WR� LQYHVWPHQW�
PHDVXUHV� UHODWHG� WR� WUDGH� LQ� JRRGV� RQO\� �UHIHUUHG� WR� LQ�
WKLV�$JUHHPHQW�DV��75,0V����
�
�

$UWLFOH���
�

1DWLRQDO�7UHDWPHQW�DQG�4XDQWLWDWLYH�5HVWULFWLRQV�
�
��� :LWKRXW� SUHMXGLFH� WR� RWKHU� ULJKWV� DQG�
REOLJDWLRQV� XQGHU� *$77� ������ QR�0HPEHU� VKDOO� DSSO\�
DQ\� 75,0� WKDW� LV� LQFRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI�
$UWLFOH�,,,�RU�$UWLFOH�;,�RI�*$77�������
�
��� $Q� LOOXVWUDWLYH� OLVW� RI� 75,0V� WKDW� DUH�
LQFRQVLVWHQW� ZLWK� WKH� REOLJDWLRQ� RI� QDWLRQDO� WUHDWPHQW�
SURYLGHG�IRU�LQ�SDUDJUDSK���RI�$UWLFOH�,,,�RI�*$77������
DQG� WKH�REOLJDWLRQ�RI�JHQHUDO�HOLPLQDWLRQ�RI�TXDQWLWDWLYH�
UHVWULFWLRQV�SURYLGHG� IRU� LQ�SDUDJUDSK���RI�$UWLFOH�;,�RI�
*$77������LV�FRQWDLQHG�LQ�WKH�$QQH[�WR�WKLV�$JUHHPHQW��
�
�

$UWLFOH���
�

([FHSWLRQV�
�
� $OO� H[FHSWLRQV�XQGHU�*$77������ VKDOO� DSSO\��
DV�DSSURSULDWH��WR�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��
�
�

$UWLFOH���

�
'HYHORSLQJ�&RXQWU\�0HPEHUV�

�
� $�GHYHORSLQJ�FRXQWU\�0HPEHU�VKDOO�EH�IUHH�WR�
GHYLDWH� WHPSRUDULO\� IURP� WKH� SURYLVLRQV� RI� $UWLFOH��� WR�
WKH� H[WHQW� DQG� LQ� VXFK� D� PDQQHU� DV� $UWLFOH�;9,,,� RI�
*$77� ������ WKH� 8QGHUVWDQGLQJ� RQ� WKH� %DODQFH�RI�
3D\PHQWV�3URYLVLRQV�RI�*$77�������DQG�WKH�'HFODUDWLRQ�
RQ� 7UDGH� 0HDVXUHV� 7DNHQ� IRU� %DODQFH�RI�3D\PHQWV�
3XUSRVHV�DGRSWHG�RQ����1RYHPEHU�������%,6'���6�����
����� SHUPLW� WKH�0HPEHU� WR�GHYLDWH� IURP� WKH� SURYLVLRQV�
RI�$UWLFOHV�,,,�DQG�;,�RI�*$77�������
�
�

$UWLFOH�����
�

1RWLILFDWLRQ�DQG�7UDQVLWLRQDO�$UUDQJHPHQWV�
�
��� 0HPEHUV�� ZLWKLQ� ��� GD\V� RI� WKH� GDWH� RI� HQWU\�
LQWR� IRUFH� RI� WKH� :72� $JUHHPHQW�� VKDOO� QRWLI\� WKH�
&RXQFLO� IRU� 7UDGH� LQ� *RRGV� RI� DOO� 75,0V� WKH\� DUH�
DSSO\LQJ�WKDW�DUH�QRW�LQ�FRQIRUPLW\�ZLWK�WKH�SURYLVLRQV�RI�
WKLV� $JUHHPHQW�� � 6XFK� 75,0V� RI� JHQHUDO� RU� VSHFLILF�
DSSOLFDWLRQ� VKDOO� EH� QRWLILHG�� DORQJ� ZLWK� WKHLU� SULQFLSDO�
IHDWXUHV� � �
�
��� (DFK�0HPEHU�VKDOO�HOLPLQDWH�DOO�75,0V�ZKLFK�
DUH� QRWLILHG� XQGHU� SDUDJUDSK��� ZLWKLQ� WZR�\HDUV� RI� WKH�
GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKH�:72� $JUHHPHQW� LQ� WKH�
FDVH�RI�D�GHYHORSHG�FRXQWU\�0HPEHU��ZLWKLQ�ILYH�\HDUV�LQ�
WKH� FDVH� RI� D� GHYHORSLQJ� FRXQWU\� 0HPEHU�� DQG� ZLWKLQ�
VHYHQ�\HDUV� LQ� WKH� FDVH� RI� D� OHDVW�GHYHORSHG� FRXQWU\�
0HPEHU����
�
��� 2Q� UHTXHVW�� WKH� &RXQFLO� IRU� 7UDGH� LQ� *RRGV�
PD\� H[WHQG� WKH� WUDQVLWLRQ� SHULRG� IRU� WKH� HOLPLQDWLRQ� RI�
75,0V� QRWLILHG� XQGHU� SDUDJUDSK��� IRU� D� GHYHORSLQJ�
FRXQWU\� 0HPEHU�� LQFOXGLQJ� D� OHDVW�GHYHORSHG� FRXQWU\�
0HPEHU�� ZKLFK� GHPRQVWUDWHV� SDUWLFXODU� GLIILFXOWLHV� LQ�
LPSOHPHQWLQJ� WKH� SURYLVLRQV� RI� WKLV� $JUHHPHQW�� � ,Q�
FRQVLGHULQJ� VXFK� D� UHTXHVW�� WKH� &RXQFLO� IRU� 7UDGH� LQ�
*RRGV� VKDOO� WDNH� LQWR� DFFRXQW� WKH� LQGLYLGXDO�
GHYHORSPHQW��ILQDQFLDO�DQG�WUDGH�QHHGV�RI�WKH�0HPEHU�LQ�
TXHVWLRQ��
�
��� 'XULQJ� WKH� WUDQVLWLRQ� SHULRG�� D� 0HPEHU� VKDOO�
QRW� PRGLI\� WKH� WHUPV� RI� DQ\� 75,0� ZKLFK� LW� QRWLILHV�
XQGHU� SDUDJUDSK��� IURP� WKRVH� SUHYDLOLQJ� DW� WKH� GDWH� RI�
HQWU\�LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW�VR�DV�WR�LQFUHDVH�
WKH� GHJUHH� RI� LQFRQVLVWHQF\� ZLWK� WKH� SURYLVLRQV� RI�
$UWLFOH���� � 75,0V� LQWURGXFHG� OHVV� WKDQ�����GD\V� EHIRUH�
WKH�GDWH�RI�HQWU\�LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW�VKDOO�
QRW� EHQHILW� IURP� WKH� WUDQVLWLRQDO� DUUDQJHPHQWV� SURYLGHG�
LQ�SDUDJUDSK����
�
������������������������������������������������������

� � ,Q� WKH� FDVH� RI� 75,0V� DSSOLHG� XQGHU�
GLVFUHWLRQDU\� DXWKRULW\�� HDFK� VSHFLILF� DSSOLFDWLRQ�
VKDOO�EH�QRWLILHG���,QIRUPDWLRQ�WKDW�ZRXOG�SUHMXGLFH�
WKH� OHJLWLPDWH� FRPPHUFLDO� LQWHUHVWV� RI� SDUWLFXODU�
HQWHUSULVHV�QHHG�QRW�EH�GLVFORVHG��
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��� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� $UWLFOH���� D�
0HPEHU�� LQ� RUGHU� QRW� WR� GLVDGYDQWDJH� HVWDEOLVKHG�
HQWHUSULVHV�ZKLFK� DUH� VXEMHFW� WR� D� 75,0� QRWLILHG� XQGHU�
SDUDJUDSK����PD\� DSSO\� GXULQJ� WKH� WUDQVLWLRQ� SHULRG� WKH�
VDPH�75,0�WR�D�QHZ� LQYHVWPHQW� �L��ZKHUH� WKH�SURGXFWV�
RI� VXFK� LQYHVWPHQW� DUH� OLNH� SURGXFWV� WR� WKRVH� RI� WKH�
HVWDEOLVKHG�HQWHUSULVHV��DQG��LL���ZKHUH�QHFHVVDU\�WR�DYRLG�
GLVWRUWLQJ�WKH�FRQGLWLRQV�RI�FRPSHWLWLRQ�EHWZHHQ�WKH�QHZ�
LQYHVWPHQW� DQG� WKH� HVWDEOLVKHG� HQWHUSULVHV�� � $Q\� 75,0�
VR� DSSOLHG� WR� D� QHZ� LQYHVWPHQW� VKDOO� EH� QRWLILHG� WR� WKH�
&RXQFLO�IRU�7UDGH�LQ�*RRGV���7KH�WHUPV�RI�VXFK�D�75,0�
VKDOO� EH� HTXLYDOHQW� LQ� WKHLU� FRPSHWLWLYH� HIIHFW� WR� WKRVH�
DSSOLFDEOH� WR� WKH� HVWDEOLVKHG� HQWHUSULVHV�� DQG� LW� VKDOO� EH�
WHUPLQDWHG�DW�WKH�VDPH�WLPH��
�
�

$UWLFOH���
�

7UDQVSDUHQF\�
�
��� 0HPEHUV� UHDIILUP�� ZLWK� UHVSHFW� WR� 75,0V��
WKHLU� FRPPLWPHQW� WR� REOLJDWLRQV� RQ� WUDQVSDUHQF\� DQG�
QRWLILFDWLRQ� LQ� $UWLFOH�;� RI� *$77� ������ LQ� WKH�
XQGHUWDNLQJ� RQ� �1RWLILFDWLRQ�� FRQWDLQHG� LQ� WKH�
8QGHUVWDQGLQJ� 5HJDUGLQJ� 1RWLILFDWLRQ�� &RQVXOWDWLRQ��
'LVSXWH� 6HWWOHPHQW� DQG� 6XUYHLOODQFH� DGRSWHG� RQ� ���
1RYHPEHU� ����� DQG� LQ� WKH� 0LQLVWHULDO� 'HFLVLRQ� RQ�
1RWLILFDWLRQ�3URFHGXUHV�DGRSWHG�RQ����$SULO�������
�
��� (DFK�0HPEHU�VKDOO�QRWLI\�WKH�6HFUHWDULDW�RI�WKH�
SXEOLFDWLRQV� LQ� ZKLFK� 75,0V� PD\� EH� IRXQG�� LQFOXGLQJ�
WKRVH� DSSOLHG� E\� UHJLRQDO� DQG� ORFDO� JRYHUQPHQWV� DQG�
DXWKRULWLHV�ZLWKLQ�WKHLU�WHUULWRULHV��
�
��� (DFK� 0HPEHU� VKDOO� DFFRUG� V\PSDWKHWLF�
FRQVLGHUDWLRQ� WR� UHTXHVWV� IRU� LQIRUPDWLRQ�� DQG� DIIRUG�
DGHTXDWH� RSSRUWXQLW\� IRU� FRQVXOWDWLRQ�� RQ� DQ\� PDWWHU�
DULVLQJ� IURP� WKLV�$JUHHPHQW� UDLVHG�E\�DQRWKHU�0HPEHU���
,Q�FRQIRUPLW\�ZLWK�$UWLFOH�;�RI�*$77������QR�0HPEHU�
LV� UHTXLUHG� WR� GLVFORVH� LQIRUPDWLRQ� WKH� GLVFORVXUH� RI�
ZKLFK� ZRXOG� LPSHGH� ODZ� HQIRUFHPHQW� RU� RWKHUZLVH� EH�
FRQWUDU\� WR� WKH� SXEOLF� LQWHUHVW� RU� ZRXOG� SUHMXGLFH� WKH�
OHJLWLPDWH�FRPPHUFLDO� LQWHUHVWV�RI�SDUWLFXODU�HQWHUSULVHV��
SXEOLF�RU�SULYDWH��
�
�
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�

&RPPLWWHH�RQ�7UDGH�5HODWHG�,QYHVWPHQW�0HDVXUHV�
�
��� $� &RPPLWWHH� RQ� 7UDGH�5HODWHG� ,QYHVWPHQW�
0HDVXUHV� �UHIHUUHG� WR� LQ� WKLV� $JUHHPHQW� DV� WKH�
�&RPPLWWHH���LV�KHUHE\�HVWDEOLVKHG��DQG�VKDOO�EH�RSHQ�WR�
DOO� 0HPEHUV�� � 7KH� &RPPLWWHH� VKDOO� HOHFW� LWV� RZQ�
&KDLUPDQ� DQG� 9LFH�&KDLUPDQ�� DQG� VKDOO� PHHW� QRW� OHVV�
WKDQ� RQFH� D� \HDU� DQG� RWKHUZLVH� DW� WKH� UHTXHVW� RI� DQ\�
0HPEHU����
�
��� 7KH�&RPPLWWHH� VKDOO� FDUU\�RXW� UHVSRQVLELOLWLHV�
DVVLJQHG� WR� LW� E\� WKH� &RXQFLO� IRU� 7UDGH� LQ� *RRGV� DQG�
VKDOO� DIIRUG�0HPEHUV� WKH�RSSRUWXQLW\� WR� FRQVXOW� RQ� DQ\�
PDWWHUV� UHODWLQJ� WR� WKH� RSHUDWLRQ� DQG� LPSOHPHQWDWLRQ� RI�
WKLV�$JUHHPHQW��
�

��� 7KH�&RPPLWWHH�VKDOO�PRQLWRU�WKH�RSHUDWLRQ�DQG�
LPSOHPHQWDWLRQ� RI� WKLV� $JUHHPHQW� DQG� VKDOO� UHSRUW�
WKHUHRQ�DQQXDOO\�WR�WKH�&RXQFLO�IRU�7UDGH�LQ�*RRGV����
�
�

$UWLFOH���
�

&RQVXOWDWLRQ�DQG�'LVSXWH�6HWWOHPHQW�
�
� 7KH� SURYLVLRQV�RI�$UWLFOHV�;;,,� DQG�;;,,,� RI�
*$77� ������ DV� HODERUDWHG� DQG� DSSOLHG� E\� WKH� 'LVSXWH�
6HWWOHPHQW� 8QGHUVWDQGLQJ�� VKDOO� DSSO\� WR� FRQVXOWDWLRQV�
DQG�WKH�VHWWOHPHQW�RI�GLVSXWHV�XQGHU�WKLV�$JUHHPHQW��
�
�

$UWLFOH���
�

5HYLHZ�E\�WKH�&RXQFLO�IRU�7UDGH�LQ�*RRGV�
�
� 1RW�ODWHU�WKDQ�ILYH�\HDUV�DIWHU�WKH�GDWH�RI�HQWU\�
LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW��WKH�&RXQFLO�IRU�7UDGH�
LQ� *RRGV� VKDOO� UHYLHZ� WKH� RSHUDWLRQ� RI� WKLV� $JUHHPHQW�
DQG�� DV� DSSURSULDWH�� SURSRVH� WR� WKH� 0LQLVWHULDO�
&RQIHUHQFH�DPHQGPHQWV�WR�LWV�WH[W���,Q�WKH�FRXUVH�RI�WKLV�
UHYLHZ�� WKH� &RXQFLO� IRU� 7UDGH� LQ� *RRGV� VKDOO� FRQVLGHU�
ZKHWKHU� WKH� $JUHHPHQW� VKRXOG� EH� FRPSOHPHQWHG� ZLWK�
SURYLVLRQV�RQ�LQYHVWPHQW�SROLF\�DQG�FRPSHWLWLRQ�SROLF\��
�
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,OOXVWUDWLYH�/LVW�
�
��� 75,0V�WKDW�DUH�LQFRQVLVWHQW�ZLWK�WKH�REOLJDWLRQ�
RI� QDWLRQDO� WUHDWPHQW� SURYLGHG� IRU� LQ� SDUDJUDSK��� RI�
$UWLFOH�,,,� RI� *$77� ����� LQFOXGH� WKRVH� ZKLFK� DUH�
PDQGDWRU\� RU� HQIRUFHDEOH� XQGHU� GRPHVWLF� ODZ� RU� XQGHU�
DGPLQLVWUDWLYH� UXOLQJV�� RU� FRPSOLDQFH� ZLWK� ZKLFK� LV�
QHFHVVDU\�WR�REWDLQ�DQ�DGYDQWDJH��DQG�ZKLFK�UHTXLUH���
�

�D�� WKH�SXUFKDVH�RU� XVH�E\� DQ� HQWHUSULVH�
RI� SURGXFWV� RI� GRPHVWLF� RULJLQ� RU�
IURP� DQ\� GRPHVWLF� VRXUFH�� ZKHWKHU�
VSHFLILHG� LQ� WHUPV� RI� SDUWLFXODU�
SURGXFWV��LQ�WHUPV�RI�YROXPH�RU�YDOXH�
RI� SURGXFWV�� RU� LQ� WHUPV� RI� D�
SURSRUWLRQ�RI� YROXPH�RU� YDOXH�RI� LWV�
ORFDO�SURGXFWLRQ���RU�

�
�E�� WKDW� DQ� HQWHUSULVH
V� SXUFKDVHV� RU� XVH�

RI�LPSRUWHG�SURGXFWV�EH�OLPLWHG�WR�DQ�
DPRXQW� UHODWHG� WR� WKH� YROXPH� RU�
YDOXH� RI� ORFDO� SURGXFWV� WKDW� LW�
H[SRUWV��

�
��� 75,0V�WKDW�DUH�LQFRQVLVWHQW�ZLWK�WKH�REOLJDWLRQ�
RI� JHQHUDO� HOLPLQDWLRQ� RI� TXDQWLWDWLYH� UHVWULFWLRQV�
SURYLGHG�IRU�LQ�SDUDJUDSK���RI�$UWLFOH�;,�RI�*$77������
LQFOXGH�WKRVH�ZKLFK�DUH�PDQGDWRU\�RU�HQIRUFHDEOH�XQGHU�
GRPHVWLF� ODZ� RU� XQGHU� DGPLQLVWUDWLYH� UXOLQJV�� RU�
FRPSOLDQFH� ZLWK� ZKLFK� LV� QHFHVVDU\� WR� REWDLQ� DQ�
DGYDQWDJH��DQG�ZKLFK�UHVWULFW���
�

�D�� WKH� LPSRUWDWLRQ� E\� DQ� HQWHUSULVH� RI�
SURGXFWV�XVHG�LQ�RU�UHODWHG�WR�LWV�ORFDO�
SURGXFWLRQ�� JHQHUDOO\� RU� WR� DQ�
DPRXQW� UHODWHG� WR� WKH� YROXPH� RU�
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YDOXH� RI� ORFDO� SURGXFWLRQ� WKDW� LW�
H[SRUWV��

�
�E�� WKH� LPSRUWDWLRQ� E\� DQ� HQWHUSULVH� RI�

SURGXFWV�XVHG�LQ�RU�UHODWHG�WR�LWV�ORFDO�
SURGXFWLRQ�E\�UHVWULFWLQJ�LWV�DFFHVV�WR�
IRUHLJQ� H[FKDQJH� WR� DQ� DPRXQW�
UHODWHG� WR� WKH� IRUHLJQ� H[FKDQJH�
LQIORZV�DWWULEXWDEOH�WR�WKH�HQWHUSULVH���
RU�

�
�F�� WKH� H[SRUWDWLRQ�RU� VDOH� IRU� H[SRUW� E\�

DQ� HQWHUSULVH� RI� SURGXFWV�� ZKHWKHU�
VSHFLILHG� LQ� WHUPV� RI� SDUWLFXODU�
SURGXFWV��LQ�WHUPV�RI�YROXPH�RU�YDOXH�
RI� SURGXFWV�� RU� LQ� WHUPV� RI� D�
SURSRUWLRQ�RI� YROXPH�RU� YDOXH�RI� LWV�
ORFDO�SURGXFWLRQ��
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