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0HPEHUV��
�
� +DYLQJ� UHJDUG� WR� WKH� 0XOWLODWHUDO� 7UDGH�
1HJRWLDWLRQV���
�
� 'HVLULQJ� WR� IXUWKHU� WKH� REMHFWLYHV� RI�
*$77�������
�
� 7DNLQJ� LQWR� DFFRXQW� WKH� SDUWLFXODU� WUDGH��
GHYHORSPHQW� DQG� ILQDQFLDO� QHHGV� RI� GHYHORSLQJ� FRXQWU\�
0HPEHUV��
�
� 5HFRJQL]LQJ�WKH�XVHIXOQHVV�RI�DXWRPDWLF�LPSRUW�
OLFHQVLQJ� IRU� FHUWDLQ� SXUSRVHV� DQG� WKDW� VXFK� OLFHQVLQJ�
VKRXOG�QRW�EH�XVHG�WR�UHVWULFW�WUDGH��
�
� 5HFRJQL]LQJ� WKDW� LPSRUW� OLFHQVLQJ� PD\� EH�
HPSOR\HG� WR�DGPLQLVWHU�PHDVXUHV� VXFK�DV� WKRVH�DGRSWHG�
SXUVXDQW�WR�WKH�UHOHYDQW�SURYLVLRQV�RI�*$77�������
�
� 5HFRJQL]LQJ� WKH� SURYLVLRQV� RI� *$77������ DV�
WKH\�DSSO\�WR�LPSRUW�OLFHQVLQJ�SURFHGXUHV��
�
� 'HVLULQJ� WR� HQVXUH� WKDW� LPSRUW� OLFHQVLQJ�
SURFHGXUHV� DUH�QRW� XWLOL]HG� LQ� D�PDQQHU� FRQWUDU\� WR� � WKH�
SULQFLSOHV�DQG�REOLJDWLRQV�RI�*$77�������
�
� 5HFRJQL]LQJ�WKDW�WKH�IORZ�RI�LQWHUQDWLRQDO�WUDGH�
FRXOG� EH� LPSHGHG� E\� WKH� LQDSSURSULDWH� XVH� RI� LPSRUW�
OLFHQVLQJ�SURFHGXUHV��
�
� &RQYLQFHG� WKDW� LPSRUW� OLFHQVLQJ�� SDUWLFXODUO\�
QRQ�DXWRPDWLF� LPSRUW� OLFHQVLQJ�� VKRXOG� EH� LPSOHPHQWHG�
LQ�D�WUDQVSDUHQW�DQG�SUHGLFWDEOH�PDQQHU��
�
� 5HFRJQL]LQJ� WKDW� QRQ�DXWRPDWLF� OLFHQVLQJ�
SURFHGXUHV� VKRXOG� EH� QR� PRUH� DGPLQLVWUDWLYHO\�
EXUGHQVRPH� WKDQ� DEVROXWHO\�QHFHVVDU\� WR� DGPLQLVWHU� WKH�
UHOHYDQW�PHDVXUH��
�
� 'HVLULQJ�WR�VLPSOLI\��DQG�EULQJ�WUDQVSDUHQF\�WR��
WKH� DGPLQLVWUDWLYH� SURFHGXUHV� DQG� SUDFWLFHV� XVHG� LQ�
LQWHUQDWLRQDO� WUDGH�� DQG� WR� HQVXUH� WKH� IDLU� DQG� HTXLWDEOH�
DSSOLFDWLRQ� DQG� DGPLQLVWUDWLRQ� RI� VXFK� SURFHGXUHV� DQG�
SUDFWLFHV��
�
� 'HVLULQJ� WR� SURYLGH� IRU� D� FRQVXOWDWLYH�
PHFKDQLVP� DQG� WKH� VSHHG\�� HIIHFWLYH� DQG� HTXLWDEOH�
UHVROXWLRQ�RI�GLVSXWHV�DULVLQJ�XQGHU�WKLV�$JUHHPHQW��
�
� +HUHE\�DJUHH�DV�IROORZV��
�
�

$UWLFOH���
�

*HQHUDO�3URYLVLRQV�
�

��� )RU� WKH� SXUSRVH� RI� WKLV� $JUHHPHQW�� LPSRUW�
OLFHQVLQJ� LV� GHILQHG� DV� DGPLQLVWUDWLYH� SURFHGXUHV � � XVHG�
IRU� WKH� RSHUDWLRQ� RI� LPSRUW� OLFHQVLQJ� UHJLPHV� UHTXLULQJ�
WKH�VXEPLVVLRQ�RI�DQ�DSSOLFDWLRQ�RU�RWKHU�GRFXPHQWDWLRQ�
�RWKHU� WKDQ� WKDW� UHTXLUHG� IRU� FXVWRPV� SXUSRVHV�� WR� WKH�
UHOHYDQW� DGPLQLVWUDWLYH� ERG\� DV� D� SULRU� FRQGLWLRQ� IRU�
LPSRUWDWLRQ� LQWR� WKH� FXVWRPV� WHUULWRU\� RI� WKH� LPSRUWLQJ�
0HPEHU��
�
��� 0HPEHUV� VKDOO� HQVXUH� WKDW� WKH� DGPLQLVWUDWLYH�
SURFHGXUHV� XVHG� WR� LPSOHPHQW� LPSRUW� OLFHQVLQJ� UHJLPHV�
DUH� LQ� FRQIRUPLW\� ZLWK� WKH� UHOHYDQW� SURYLVLRQV� RI�
*$77������ LQFOXGLQJ� LWV� DQQH[HV� DQG� SURWRFROV�� DV�
LQWHUSUHWHG�E\�WKLV�$JUHHPHQW��ZLWK�D�YLHZ�WR�SUHYHQWLQJ�
WUDGH� GLVWRUWLRQV� WKDW� PD\� DULVH� IURP� DQ� LQDSSURSULDWH�
RSHUDWLRQ� RI� WKRVH� SURFHGXUHV�� WDNLQJ� LQWR� DFFRXQW� WKH�
HFRQRPLF�GHYHORSPHQW�SXUSRVHV�DQG�ILQDQFLDO�DQG� WUDGH�
QHHGV�RI�GHYHORSLQJ�FRXQWU\�0HPEHUV� � �
�
��� 7KH�UXOHV�IRU�LPSRUW�OLFHQVLQJ�SURFHGXUHV�VKDOO�
EH� QHXWUDO� LQ� DSSOLFDWLRQ� DQG� DGPLQLVWHUHG� LQ� D� IDLU� DQG�
HTXLWDEOH�PDQQHU��
�
��� �D�� 7KH� UXOHV� DQG� DOO� LQIRUPDWLRQ�

FRQFHUQLQJ� SURFHGXUHV� IRU� WKH�
VXEPLVVLRQ�RI�DSSOLFDWLRQV��LQFOXGLQJ�
WKH� HOLJLELOLW\� RI� SHUVRQV�� ILUPV� DQG�
LQVWLWXWLRQV� WR� PDNH� VXFK�
DSSOLFDWLRQV�� WKH� DGPLQLVWUDWLYH�
ERG\�LHV�� WR� EH� DSSURDFKHG�� DQG� WKH�
OLVWV� RI� SURGXFWV� VXEMHFW� WR� WKH�
OLFHQVLQJ� UHTXLUHPHQW� VKDOO� EH�
SXEOLVKHG�� LQ� WKH� VRXUFHV� QRWLILHG� WR�
WKH� &RPPLWWHH� RQ� ,PSRUW� /LFHQVLQJ�
SURYLGHG� IRU� LQ�$UWLFOH��� �UHIHUUHG� WR�
LQ� WKLV� $JUHHPHQW� DV� �WKH�
&RPPLWWHH����LQ�VXFK�D�PDQQHU�DV�WR�
HQDEOH� JRYHUQPHQWV � � DQG� WUDGHUV� WR�
EHFRPH�DFTXDLQWHG�ZLWK�WKHP���6XFK�
SXEOLFDWLRQ� VKDOO� WDNH� SODFH��
ZKHQHYHU� SUDFWLFDEOH�� ���GD\V� SULRU�
WR� WKH� HIIHFWLYH� GDWH� RI� WKH�
UHTXLUHPHQW�EXW�LQ�DOO�HYHQWV�QRW�ODWHU�
WKDQ� VXFK� HIIHFWLYH� GDWH�� � $Q\�
H[FHSWLRQ��GHURJDWLRQV�RU� FKDQJHV� LQ�
RU� IURP� WKH� UXOHV� FRQFHUQLQJ�
OLFHQVLQJ� SURFHGXUHV� RU� WKH� OLVW� RI�

������������������������������������������������������
� � 7KRVH� SURFHGXUHV� UHIHUUHG� WR� DV�

�OLFHQVLQJ�� DV� ZHOO� DV� RWKHU� VLPLODU� DGPLQLVWUDWLYH�
SURFHGXUHV��

� �1RWKLQJ�LQ�WKLV�$JUHHPHQW�VKDOO�EH�WDNHQ�
DV� LPSO\LQJ� WKDW� WKH� EDVLV�� VFRSH� RU� GXUDWLRQ� RI� D�
PHDVXUH� EHLQJ� LPSOHPHQWHG� E\� D� OLFHQVLQJ�
SURFHGXUH� LV� VXEMHFW� WR� TXHVWLRQ� XQGHU� WKLV�
$JUHHPHQW��

� � )RU� WKH� SXUSRVH� RI� WKLV� $JUHHPHQW�� WKH�
WHUP� �JRYHUQPHQWV�� LV� GHHPHG� WR� LQFOXGH� WKH�
FRPSHWHQW� DXWKRULWLHV� RI� WKH� (XURSHDQ�
&RPPXQLWLHV��



�

�

SURGXFWV� VXEMHFW� WR� LPSRUW� OLFHQVLQJ�
VKDOO� DOVR� EH� SXEOLVKHG� LQ� WKH� VDPH�
PDQQHU� DQG� ZLWKLQ� WKH� VDPH� WLPH�
SHULRGV� DV� VSHFLILHG� DERYH�� � &RSLHV�
RI� WKHVH� SXEOLFDWLRQV� VKDOO� DOVR� EH�
PDGH�DYDLODEOH�WR�WKH�6HFUHWDULDW����

�
� �E�� 0HPEHUV� ZKLFK� ZLVK� WR� PDNH�

FRPPHQWV� LQ� ZULWLQJ� VKDOO� EH�
SURYLGHG� WKH� RSSRUWXQLW\� WR� GLVFXVV�
WKHVH� FRPPHQWV� XSRQ� UHTXHVW�� � 7KH�
FRQFHUQHG� 0HPEHU� VKDOO� JLYH� GXH�
FRQVLGHUDWLRQ�WR�WKHVH�FRPPHQWV�DQG�
UHVXOWV�RI�GLVFXVVLRQ��

�
��� $SSOLFDWLRQ� IRUPV� DQG�� ZKHUH� DSSOLFDEOH��
UHQHZDO� IRUPV� VKDOO� EH� DV� VLPSOH� DV� SRVVLEOH�� � 6XFK�
GRFXPHQWV� DQG� LQIRUPDWLRQ� DV� DUH� FRQVLGHUHG� VWULFWO\�
QHFHVVDU\� IRU� WKH� SURSHU� IXQFWLRQLQJ� RI� WKH� OLFHQVLQJ�
UHJLPH�PD\�EH�UHTXLUHG�RQ�DSSOLFDWLRQ��
�
��� $SSOLFDWLRQ�SURFHGXUHV� DQG��ZKHUH� DSSOLFDEOH��
UHQHZDO� SURFHGXUHV� VKDOO� EH� DV� VLPSOH� DV� SRVVLEOH���
$SSOLFDQWV� VKDOO� EH� DOORZHG� D� UHDVRQDEOH� SHULRG� IRU� WKH�
VXEPLVVLRQ� RI� OLFHQFH� DSSOLFDWLRQV�� � :KHUH� WKHUH� LV� D�
FORVLQJ�GDWH�� WKLV�SHULRG�VKRXOG�EH�DW� OHDVW����GD\V�ZLWK�
SURYLVLRQ� IRU� H[WHQVLRQ� LQ� FLUFXPVWDQFHV� ZKHUH�
LQVXIILFLHQW� DSSOLFDWLRQV� KDYH� EHHQ� UHFHLYHG� ZLWKLQ� WKLV�
SHULRG�� � $SSOLFDQWV� VKDOO� KDYH� WR� DSSURDFK� RQO\� RQH�
DGPLQLVWUDWLYH� ERG\� LQ� FRQQHFWLRQ� ZLWK� DQ� DSSOLFDWLRQ���
:KHUH� LW� LV�VWULFWO\� LQGLVSHQVDEOH� WR�DSSURDFK�PRUH� WKDQ�
RQH� DGPLQLVWUDWLYH� ERG\�� DSSOLFDQWV� VKDOO� QRW� QHHG� WR�
DSSURDFK�PRUH�WKDQ�WKUHH�DGPLQLVWUDWLYH�ERGLHV��
�
��� 1R� DSSOLFDWLRQ� VKDOO� EH� UHIXVHG� IRU� PLQRU�
GRFXPHQWDWLRQ� HUURUV� ZKLFK� GR� QRW� DOWHU� EDVLF� GDWD�
FRQWDLQHG� WKHUHLQ�� �1R�SHQDOW\�JUHDWHU� WKDQ�QHFHVVDU\� WR�
VHUYH�PHUHO\�DV�D�ZDUQLQJ�VKDOO�EH�LPSRVHG�LQ�UHVSHFW�RI�
DQ\�RPLVVLRQ�RU�PLVWDNH�LQ�GRFXPHQWDWLRQ�RU�SURFHGXUHV�
ZKLFK� LV� REYLRXVO\� PDGH� ZLWKRXW� IUDXGXOHQW� LQWHQW� RU�
JURVV�QHJOLJHQFH��
�
��� /LFHQVHG�LPSRUWV�VKDOO�QRW�EH�UHIXVHG�IRU�PLQRU�
YDULDWLRQV� LQ� YDOXH��TXDQWLW\�RU�ZHLJKW� IURP� WKH� DPRXQW�
GHVLJQDWHG� RQ� WKH� OLFHQFH� GXH� WR� GLIIHUHQFHV� RFFXUULQJ�
GXULQJ� VKLSPHQW�� GLIIHUHQFHV� LQFLGHQWDO� WR� EXON� ORDGLQJ�
DQG� RWKHU� PLQRU� GLIIHUHQFHV� FRQVLVWHQW� ZLWK� QRUPDO�
FRPPHUFLDO�SUDFWLFH��
�
��� 7KH� IRUHLJQ� H[FKDQJH� QHFHVVDU\� WR� SD\� IRU�
OLFHQVHG� LPSRUWV� VKDOO� EH� PDGH� DYDLODEOH� WR� OLFHQFH�
KROGHUV� RQ� WKH� VDPH� EDVLV� DV� WR� LPSRUWHUV� RI� JRRGV� QRW�
UHTXLULQJ�LPSRUW�OLFHQFHV��
�
���� :LWK� UHJDUG� WR� VHFXULW\� H[FHSWLRQV�� WKH�
SURYLVLRQV�RI�$UWLFOH�;;,�RI�*$77������DSSO\��
�
���� 7KH� SURYLVLRQV� RI� WKLV� $JUHHPHQW� VKDOO� QRW�
UHTXLUH�DQ\�0HPEHU�WR�GLVFORVH�FRQILGHQWLDO�LQIRUPDWLRQ�
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��
�
�
�

$UWLFOH���
�

$XWRPDWLF�,PSRUW�/LFHQVLQJ � �
�
��� $XWRPDWLF� LPSRUW� OLFHQVLQJ� LV� GHILQHG� DV�
LPSRUW� OLFHQVLQJ� ZKHUH� DSSURYDO� RI� WKH� DSSOLFDWLRQ� LV�
JUDQWHG�LQ�DOO�FDVHV��DQG�ZKLFK�LV�LQ�DFFRUGDQFH�ZLWK�WKH�
UHTXLUHPHQWV�RI�SDUDJUDSK���D���
�
��� 7KH�IROORZLQJ�SURYLVLRQV � �� LQ�DGGLWLRQ�WR�WKRVH�
LQ�SDUDJUDSKV��� WKURXJK����RI�$UWLFOH���DQG�SDUDJUDSK���
RI�WKLV�$UWLFOH��VKDOO�DSSO\�WR�DXWRPDWLF�LPSRUW�OLFHQVLQJ�
SURFHGXUHV��
�

�D�� DXWRPDWLF� OLFHQVLQJ� SURFHGXUHV� VKDOO�
QRW�EH�DGPLQLVWHUHG�LQ�VXFK�D�PDQQHU�
DV� WR� KDYH� UHVWULFWLQJ� HIIHFWV� RQ�
LPSRUWV� VXEMHFW� WR� DXWRPDWLF�
OLFHQVLQJ�� � $XWRPDWLF� OLFHQVLQJ�
SURFHGXUHV� VKDOO� EH� GHHPHG� WR� KDYH�
WUDGH�UHVWULFWLQJ� HIIHFWV� XQOHVV��
LQWHU�DOLD��

�
�L�� DQ\� SHUVRQ�� ILUP� RU�

LQVWLWXWLRQ�ZKLFK�IXOILOV�WKH�
OHJDO� UHTXLUHPHQWV� RI� WKH�
LPSRUWLQJ� 0HPEHU� IRU�
HQJDJLQJ� LQ� LPSRUW�
RSHUDWLRQV� LQYROYLQJ�
SURGXFWV� VXEMHFW� WR�
DXWRPDWLF� OLFHQVLQJ� LV�
HTXDOO\� HOLJLEOH� WR� DSSO\�
IRU� DQG� WR� REWDLQ� LPSRUW�
OLFHQFHV��

�
�LL�� DSSOLFDWLRQV� IRU� OLFHQFHV�

PD\� EH� VXEPLWWHG� RQ� DQ\�
ZRUNLQJ� GD\� SULRU� WR� WKH�
FXVWRPV� FOHDUDQFH� RI� WKH�
JRRGV��

�
�LLL�� DSSOLFDWLRQV� IRU� OLFHQFHV�

ZKHQ� VXEPLWWHG� LQ�
DSSURSULDWH� DQG� FRPSOHWH�
IRUP� DUH� DSSURYHG�
LPPHGLDWHO\� RQ� UHFHLSW�� WR�
WKH� H[WHQW� DGPLQLVWUDWLYHO\�
IHDVLEOH�� EXW� ZLWKLQ� D�

������������������������������������������������������
� � 7KRVH� LPSRUW� OLFHQVLQJ� SURFHGXUHV�

UHTXLULQJ� D� VHFXULW\� ZKLFK� KDYH� QR� UHVWULFWLYH�
HIIHFWV� RQ� LPSRUWV� DUH� WR� EH� FRQVLGHUHG� DV� IDOOLQJ�
ZLWKLQ�WKH�VFRSH�RI�SDUDJUDSKV���DQG����

	 � $� GHYHORSLQJ� FRXQWU\� 0HPEHU�� RWKHU�
WKDQ� D� GHYHORSLQJ� FRXQWU\� 0HPEHU� ZKLFK� ZDV� D�
3DUW\� WR� WKH� $JUHHPHQW� RQ� ,PSRUW� /LFHQVLQJ�
3URFHGXUHV� GRQH� RQ� ��� $SULO� ������ ZKLFK� KDV�
VSHFLILF� GLIILFXOWLHV� ZLWK� WKH� UHTXLUHPHQWV� RI�
VXESDUDJUDSKV��D��LL�� DQG� �D��LLL�� PD\�� XSRQ�
QRWLILFDWLRQ�WR�WKH�&RPPLWWHH��GHOD\�WKH�DSSOLFDWLRQ�
RI�WKHVH�VXESDUDJUDSKV�E\�QRW�PRUH�WKDQ�WZR�\HDUV�
IURP� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKH� :72�
$JUHHPHQW�IRU�VXFK�0HPEHU��
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PD[LPXP� RI� ��� ZRUNLQJ�
GD\V��

�
�E�� 0HPEHUV� UHFRJQL]H� WKDW� DXWRPDWLF�

LPSRUW� OLFHQVLQJ� PD\� EH� QHFHVVDU\�
ZKHQHYHU� RWKHU� DSSURSULDWH�
SURFHGXUHV� DUH� QRW� DYDLODEOH���
$XWRPDWLF� LPSRUW� OLFHQVLQJ� PD\� EH�
PDLQWDLQHG� DV� ORQJ� DV� WKH�
FLUFXPVWDQFHV�ZKLFK� JDYH� ULVH� WR� LWV�
LQWURGXFWLRQ�SUHYDLO�DQG�DV�ORQJ�DV�LWV�
XQGHUO\LQJ� DGPLQLVWUDWLYH� SXUSRVHV�
FDQQRW� EH� DFKLHYHG� LQ� D� PRUH�
DSSURSULDWH�ZD\��

�
�

$UWLFOH���
�

1RQ�$XWRPDWLF�,PSRUW�/LFHQVLQJ�
�
��� 7KH� IROORZLQJ� SURYLVLRQV�� LQ� DGGLWLRQ� WR� WKRVH�
LQ� SDUDJUDSKV��� WKURXJK� ��� RI� $UWLFOH� ��� VKDOO� DSSO\� WR�
QRQ�DXWRPDWLF� LPSRUW� OLFHQVLQJ� SURFHGXUHV�� � 1RQ�
DXWRPDWLF� LPSRUW� OLFHQVLQJ� SURFHGXUHV� DUH� GHILQHG� DV�
LPSRUW� OLFHQVLQJ� QRW� IDOOLQJ� ZLWKLQ� WKH� GHILQLWLRQ�
FRQWDLQHG�LQ�SDUDJUDSK���RI�$UWLFOH����
�
��� 1RQ�DXWRPDWLF� OLFHQVLQJ� VKDOO� QRW� KDYH� WUDGH�
UHVWULFWLYH� RU� �GLVWRUWLYH� HIIHFWV� RQ� LPSRUWV� DGGLWLRQDO� WR�
WKRVH� FDXVHG�E\� WKH� LPSRVLWLRQ�RI� WKH� UHVWULFWLRQ�� �1RQ�
DXWRPDWLF�OLFHQVLQJ�SURFHGXUHV�VKDOO�FRUUHVSRQG�LQ�VFRSH�
DQG�GXUDWLRQ�WR�WKH�PHDVXUH�WKH\�DUH�XVHG�WR�LPSOHPHQW��
DQG� VKDOO� EH� QR�PRUH� DGPLQLVWUDWLYHO\� EXUGHQVRPH� WKDQ�
DEVROXWHO\�QHFHVVDU\�WR�DGPLQLVWHU�WKH�PHDVXUH��
�
��� ,Q� WKH� FDVH� RI� OLFHQVLQJ� UHTXLUHPHQWV� IRU�
SXUSRVHV� RWKHU� WKDQ� WKH� LPSOHPHQWDWLRQ� RI� TXDQWLWDWLYH�
UHVWULFWLRQV��0HPEHUV�VKDOO�SXEOLVK�VXIILFLHQW�LQIRUPDWLRQ�
IRU� RWKHU� 0HPEHUV� DQG� WUDGHUV� WR� NQRZ� WKH� EDVLV� IRU�
JUDQWLQJ�DQG�RU�DOORFDWLQJ�OLFHQFHV��
�
��� :KHUH� D� 0HPEHU� SURYLGHV� WKH� SRVVLELOLW\� IRU�
SHUVRQV�� ILUPV� RU� LQVWLWXWLRQV� WR� UHTXHVW� H[FHSWLRQV� RU�
GHURJDWLRQV�IURP�D�OLFHQVLQJ�UHTXLUHPHQW��LW�VKDOO�LQFOXGH�
WKLV� IDFW� LQ� WKH� LQIRUPDWLRQ�SXEOLVKHG�XQGHU�SDUDJUDSK���
RI�$UWLFOH���DV�ZHOO�DV�LQIRUPDWLRQ�RQ�KRZ�WR�PDNH�VXFK�
D�UHTXHVW�DQG��WR�WKH�H[WHQW�SRVVLEOH��DQ�LQGLFDWLRQ�RI�WKH�
FLUFXPVWDQFHV� XQGHU� ZKLFK� UHTXHVWV� ZRXOG� EH�
FRQVLGHUHG��
�
��� �D�� 0HPEHUV� VKDOO� SURYLGH�� XSRQ� WKH�

UHTXHVW� RI� DQ\� 0HPEHU� KDYLQJ� DQ�
LQWHUHVW� LQ� WKH� WUDGH� LQ� WKH� SURGXFW�
FRQFHUQHG�� DOO� UHOHYDQW� LQIRUPDWLRQ�
FRQFHUQLQJ��

�
�L�� WKH� DGPLQLVWUDWLRQ� RI� WKH�

UHVWULFWLRQV��
�

�LL�� WKH�LPSRUW�OLFHQFHV�JUDQWHG�
RYHU�D�UHFHQW�SHULRG��

�
�LLL�� WKH� GLVWULEXWLRQ� RI� VXFK�

OLFHQFHV� DPRQJ� VXSSO\LQJ�
FRXQWULHV��

�

�LY�� ZKHUH� SUDFWLFDEOH�� LPSRUW�
VWDWLVWLFV� �L�H�� YDOXH� DQG�RU�
YROXPH��ZLWK�UHVSHFW�WR�WKH�
SURGXFWV� VXEMHFW� WR� LPSRUW�
OLFHQVLQJ�� � 'HYHORSLQJ�
FRXQWU\� 0HPEHUV� ZRXOG�
QRW� EH� H[SHFWHG� WR� WDNH�
DGGLWLRQDO�DGPLQLVWUDWLYH�RU�
ILQDQFLDO� EXUGHQV� RQ� WKLV�
DFFRXQW��

�
�E�� 0HPEHUV� DGPLQLVWHULQJ� TXRWDV� E\�

PHDQV� RI� OLFHQVLQJ� VKDOO� SXEOLVK� WKH�
RYHUDOO� DPRXQW� RI� TXRWDV� WR� EH�
DSSOLHG�E\�TXDQWLW\�DQG�RU�YDOXH��WKH�
RSHQLQJ�DQG�FORVLQJ�GDWHV�RI�TXRWDV��
DQG� DQ\� FKDQJH� WKHUHRI�� ZLWKLQ� WKH�
WLPH�SHULRGV�VSHFLILHG�LQ�SDUDJUDSK���
RI�$UWLFOH���DQG� LQ�VXFK�D�PDQQHU�DV�
WR�HQDEOH�JRYHUQPHQWV�DQG�WUDGHUV�WR�
EHFRPH�DFTXDLQWHG�ZLWK�WKHP��

�
�F�� LQ�WKH�FDVH�RI�TXRWDV�DOORFDWHG�DPRQJ�

VXSSO\LQJ� FRXQWULHV�� WKH� 0HPEHU�
DSSO\LQJ� WKH� UHVWULFWLRQV� VKDOO�
SURPSWO\� LQIRUP� DOO� RWKHU� 0HPEHUV�
KDYLQJ� DQ� LQWHUHVW� LQ� VXSSO\LQJ� WKH�
SURGXFW� FRQFHUQHG� RI� WKH� VKDUHV� LQ�
WKH� TXRWD� FXUUHQWO\� DOORFDWHG�� E\�
TXDQWLW\� RU� YDOXH�� WR� WKH� YDULRXV�
VXSSO\LQJ�FRXQWULHV�DQG�VKDOO�SXEOLVK�
WKLV� LQIRUPDWLRQ� ZLWKLQ� WKH� WLPH�
SHULRGV� VSHFLILHG� LQ� SDUDJUDSK��� RI�
$UWLFOH���DQG� LQ�VXFK�D�PDQQHU�DV� WR�
HQDEOH� JRYHUQPHQWV� DQG� WUDGHUV� WR�
EHFRPH�DFTXDLQWHG�ZLWK�WKHP��

�
�G�� ZKHUH� VLWXDWLRQV�DULVH�ZKLFK�PDNH� LW�

QHFHVVDU\� WR� SURYLGH� IRU� DQ� HDUO\�
RSHQLQJ� GDWH� RI� TXRWDV�� WKH�
LQIRUPDWLRQ� UHIHUUHG� WR� LQ�
SDUDJUDSK��� RI� $UWLFOH��� VKRXOG� EH�
SXEOLVKHG� ZLWKLQ� WKH� WLPH�SHULRGV�
VSHFLILHG� LQ� SDUDJUDSK��� RI� $UWLFOH���
DQG� LQ� VXFK� D� PDQQHU� DV� WR� HQDEOH�
JRYHUQPHQWV� DQG� WUDGHUV� WR� EHFRPH�
DFTXDLQWHG�ZLWK�WKHP��

�
�H�� DQ\�SHUVRQ��ILUP�RU�LQVWLWXWLRQ�ZKLFK�

IXOILOV� WKH� OHJDO� DQG� DGPLQLVWUDWLYH�
UHTXLUHPHQWV� RI� WKH� LPSRUWLQJ�
0HPEHU� VKDOO� EH� HTXDOO\� HOLJLEOH� WR�
DSSO\� DQG� WR� EH� FRQVLGHUHG� IRU� D�
OLFHQFH�� � ,I� WKH� OLFHQFH� DSSOLFDWLRQ� LV�
QRW�DSSURYHG�� WKH�DSSOLFDQW� VKDOO��RQ�
UHTXHVW��EH�JLYHQ� WKH� UHDVRQ� WKHUHIRU�
DQG� VKDOO� KDYH� D� ULJKW� RI� DSSHDO� RU�
UHYLHZ� LQ� DFFRUGDQFH� ZLWK� WKH�
GRPHVWLF�OHJLVODWLRQ�RU�SURFHGXUHV�RI�
WKH�LPSRUWLQJ�0HPEHU��

�
�I�� WKH�SHULRG�IRU�SURFHVVLQJ�DSSOLFDWLRQV�

VKDOO�� H[FHSW� ZKHQ� QRW� SRVVLEOH� IRU�
UHDVRQV� RXWVLGH� WKH� FRQWURO� RI� WKH�
0HPEHU��QRW�EH� ORQJHU� WKDQ����GD\V�
LI� DSSOLFDWLRQV� DUH� FRQVLGHUHG� DV� DQG�



�

�

ZKHQ� UHFHLYHG�� L�H�� RQ� D� ILUVW�FRPH�
ILUVW�VHUYHG�EDVLV��DQG�QR�ORQJHU�WKDQ�
���GD\V� LI� DOO� DSSOLFDWLRQV� DUH�
FRQVLGHUHG� VLPXOWDQHRXVO\�� � ,Q� WKH�
ODWWHU� FDVH�� WKH�SHULRG� IRU� SURFHVVLQJ�
DSSOLFDWLRQV� VKDOO� EH� FRQVLGHUHG� WR�
EHJLQ� RQ� WKH� GD\� IROORZLQJ� WKH�
FORVLQJ� GDWH� RI� WKH� DQQRXQFHG�
DSSOLFDWLRQ�SHULRG��

�
�J�� WKH�SHULRG�RI�OLFHQFH�YDOLGLW\�VKDOO�EH�

RI� UHDVRQDEOH�GXUDWLRQ�DQG�QRW�EH�VR�
VKRUW� DV� WR� SUHFOXGH� LPSRUWV�� � 7KH�
SHULRG� RI� OLFHQFH� YDOLGLW\� VKDOO� QRW�
SUHFOXGH� LPSRUWV� IURP� GLVWDQW�
VRXUFHV�� H[FHSW� LQ� VSHFLDO� FDVHV�
ZKHUH� LPSRUWV�DUH�QHFHVVDU\� WR�PHHW�
XQIRUHVHHQ�VKRUW�WHUP�UHTXLUHPHQWV��

�
�K�� ZKHQ�DGPLQLVWHULQJ�TXRWDV��0HPEHUV�

VKDOO� QRW� SUHYHQW� LPSRUWDWLRQ� IURP�
EHLQJ�HIIHFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�
LVVXHG� OLFHQFHV�� DQG� VKDOO� QRW�
GLVFRXUDJH� WKH� IXOO� XWLOL]DWLRQ� RI�
TXRWDV��

�
�L�� ZKHQ� LVVXLQJ� OLFHQFHV�� 0HPEHUV�

VKDOO� WDNH� LQWR� DFFRXQW� WKH�
GHVLUDELOLW\� RI� LVVXLQJ� OLFHQFHV� IRU�
SURGXFWV�LQ�HFRQRPLF�TXDQWLWLHV��

�
�M�� LQ� DOORFDWLQJ� OLFHQFHV�� WKH� 0HPEHU�

VKRXOG� FRQVLGHU� WKH� LPSRUW�
SHUIRUPDQFH�RI�WKH�DSSOLFDQW���,Q�WKLV�
UHJDUG��FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�
DV� WR� ZKHWKHU� OLFHQFHV� LVVXHG� WR�
DSSOLFDQWV�LQ�WKH�SDVW�KDYH�EHHQ�IXOO\�
XWLOL]HG�GXULQJ�D�UHFHQW�UHSUHVHQWDWLYH�
SHULRG���,Q�FDVHV�ZKHUH�OLFHQFHV�KDYH�
QRW� EHHQ� IXOO\� XWLOL]HG�� WKH� 0HPEHU�
VKDOO�H[DPLQH�WKH�UHDVRQV�IRU�WKLV�DQG�
WDNH� WKHVH� UHDVRQV� LQWR�FRQVLGHUDWLRQ�
ZKHQ� DOORFDWLQJ� QHZ� OLFHQFHV���
&RQVLGHUDWLRQ� VKDOO� DOVR� EH� JLYHQ� WR�
HQVXULQJ� D� UHDVRQDEOH�GLVWULEXWLRQ�RI�
OLFHQFHV�WR�QHZ�LPSRUWHUV��WDNLQJ�LQWR�
DFFRXQW� WKH� GHVLUDELOLW\� RI� LVVXLQJ�
OLFHQFHV� IRU� SURGXFWV� LQ� HFRQRPLF�
TXDQWLWLHV�� � ,Q� WKLV� UHJDUG�� VSHFLDO�
FRQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� WR�
WKRVH� LPSRUWHUV� LPSRUWLQJ� SURGXFWV�
RULJLQDWLQJ� LQ� GHYHORSLQJ� FRXQWU\�
0HPEHUV�DQG��LQ�SDUWLFXODU��WKH�OHDVW�
GHYHORSHG�FRXQWU\�0HPEHUV��

�
�N�� LQ� WKH� FDVH� RI� TXRWDV� DGPLQLVWHUHG�

WKURXJK� OLFHQFHV� ZKLFK� DUH� QRW�
DOORFDWHG�DPRQJ�VXSSO\LQJ�FRXQWULHV��
OLFHQFH� KROGHUV 
 � VKDOO� EH� IUHH� WR�
FKRRVH�WKH�VRXUFHV�RI�LPSRUWV���,Q�WKH�
FDVH� RI� TXRWDV� DOORFDWHG� DPRQJ�
VXSSO\LQJ�FRXQWULHV��WKH�OLFHQFH�VKDOO�

������������������������������������������������������
� � 6RPHWLPHV� UHIHUUHG� WR� DV� �TXRWD�

KROGHUV���

FOHDUO\� VWLSXODWH� WKH� FRXQWU\� RU�
FRXQWULHV��

� �
�O�� LQ� DSSO\LQJ�SDUDJUDSK���RI�$UWLFOH����

FRPSHQVDWLQJ� DGMXVWPHQWV� PD\� EH�
PDGH� LQ� IXWXUH� OLFHQFH� DOORFDWLRQV�
ZKHUH� LPSRUWV� H[FHHGHG� D� SUHYLRXV�
OLFHQFH�OHYHO����

�
�

$UWLFOH���
�

,QVWLWXWLRQV�
�
� 7KHUH� LV� KHUHE\� HVWDEOLVKHG� D� &RPPLWWHH� RQ�
,PSRUW�/LFHQVLQJ�FRPSRVHG�RI�UHSUHVHQWDWLYHV�IURP�HDFK�
RI� WKH� 0HPEHUV�� � 7KH� &RPPLWWHH� VKDOO� HOHFW� LWV� RZQ�
&KDLUPDQ� DQG� 9LFH�&KDLUPDQ� DQG� VKDOO� PHHW� DV�
QHFHVVDU\� IRU� WKH� SXUSRVH� RI� DIIRUGLQJ� 0HPEHUV� WKH�
RSSRUWXQLW\�RI� FRQVXOWLQJ�RQ� DQ\�PDWWHUV� UHODWLQJ� WR� WKH�
RSHUDWLRQ� RI� WKLV� $JUHHPHQW� RU� WKH� IXUWKHUDQFH� RI� LWV�
REMHFWLYHV��
�
�

$UWLFOH���
�

1RWLILFDWLRQ�
�
��� 0HPEHUV� ZKLFK� LQVWLWXWH� OLFHQVLQJ� SURFHGXUHV�
RU� FKDQJHV� LQ� WKHVH� SURFHGXUHV� VKDOO� QRWLI\� WKH�
&RPPLWWHH�RI�VXFK�ZLWKLQ����GD\V�RI�SXEOLFDWLRQ��
�
��� 1RWLILFDWLRQV� RI� WKH� LQVWLWXWLRQ� RI� LPSRUW�
OLFHQVLQJ� SURFHGXUHV� VKDOO� LQFOXGH� WKH� IROORZLQJ�
LQIRUPDWLRQ��
�

�D�� OLVW� RI� SURGXFWV� VXEMHFW� WR� OLFHQVLQJ�
SURFHGXUHV��

�
� �E�� FRQWDFW� SRLQW� IRU� LQIRUPDWLRQ� RQ�

HOLJLELOLW\��
�

�F�� DGPLQLVWUDWLYH� ERG\�LHV�� IRU�
VXEPLVVLRQ�RI�DSSOLFDWLRQV��

�
�G�� GDWH� DQG� QDPH� RI� SXEOLFDWLRQ� ZKHUH�

OLFHQVLQJ�SURFHGXUHV�DUH�SXEOLVKHG��
�

�H�� LQGLFDWLRQ� RI� ZKHWKHU� WKH� OLFHQVLQJ�
SURFHGXUH� LV� DXWRPDWLF� RU� QRQ�
DXWRPDWLF� DFFRUGLQJ� WR� GHILQLWLRQV�
FRQWDLQHG�LQ�$UWLFOHV���DQG����

�
�I�� LQ� WKH� FDVH� RI� DXWRPDWLF� LPSRUW�

OLFHQVLQJ� SURFHGXUHV�� WKHLU�
DGPLQLVWUDWLYH�SXUSRVH��

�
�J�� LQ� WKH� FDVH� RI� QRQ�DXWRPDWLF� LPSRUW�

OLFHQVLQJ� SURFHGXUHV�� LQGLFDWLRQ� RI�
WKH� PHDVXUH� EHLQJ� LPSOHPHQWHG�
WKURXJK�WKH�OLFHQVLQJ�SURFHGXUH��DQG�

�
�K�� H[SHFWHG� GXUDWLRQ� RI� WKH� OLFHQVLQJ�

SURFHGXUH� LI� WKLV� FDQ� EH� HVWLPDWHG�
ZLWK� VRPH� SUREDELOLW\�� DQG� LI� QRW��
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UHDVRQ� ZK\� WKLV� LQIRUPDWLRQ� FDQQRW�
EH�SURYLGHG��

�
��� 1RWLILFDWLRQV� RI� FKDQJHV� LQ� LPSRUW� OLFHQVLQJ�
SURFHGXUHV�VKDOO�LQGLFDWH�WKH�HOHPHQWV�PHQWLRQHG�DERYH��
LI�FKDQJHV�LQ�VXFK�RFFXU��
�
��� 0HPEHUV� VKDOO� QRWLI\� WKH� &RPPLWWHH� RI� WKH�
SXEOLFDWLRQ�V�� LQ� ZKLFK� WKH� LQIRUPDWLRQ� UHTXLUHG� LQ�
SDUDJUDSK���RI�$UWLFOH���ZLOO�EH�SXEOLVKHG��
�
��� $Q\� LQWHUHVWHG� 0HPEHU� ZKLFK� FRQVLGHUV� WKDW�
DQRWKHU� 0HPEHU� KDV� QRW� QRWLILHG� WKH� LQVWLWXWLRQ� RI� D�
OLFHQVLQJ� SURFHGXUH� RU� FKDQJHV� WKHUHLQ� LQ� DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�SDUDJUDSKV���WKURXJK���PD\�EULQJ�
WKH� PDWWHU� WR� WKH� DWWHQWLRQ� RI� VXFK� RWKHU� 0HPEHU�� � ,I�
QRWLILFDWLRQ� LV� QRW� PDGH� SURPSWO\� WKHUHDIWHU�� VXFK�
0HPEHU� PD\� LWVHOI� QRWLI\� WKH� OLFHQVLQJ� SURFHGXUH� RU�
FKDQJHV� WKHUHLQ�� LQFOXGLQJ� DOO� UHOHYDQW� DQG� DYDLODEOH�
LQIRUPDWLRQ��
�
�

$UWLFOH���
�

&RQVXOWDWLRQ�DQG�'LVSXWH�6HWWOHPHQW�
�
� &RQVXOWDWLRQV� DQG� WKH� VHWWOHPHQW� RI� GLVSXWHV�
ZLWK�UHVSHFW�WR�DQ\�PDWWHU�DIIHFWLQJ�WKH�RSHUDWLRQ�RI�WKLV�
$JUHHPHQW� VKDOO� EH� VXEMHFW� WR� WKH� SURYLVLRQV� RI�
$UWLFOHV�;;,,� DQG�;;,,,� RI� *$77������� DV� HODERUDWHG�
DQG�DSSOLHG�E\�WKH�'LVSXWH�6HWWOHPHQW�8QGHUVWDQGLQJ���
�
�

$UWLFOH���
�

5HYLHZ�
�
��� 7KH�&RPPLWWHH� VKDOO� UHYLHZ�DV� QHFHVVDU\�� EXW�
DW� OHDVW� RQFH� HYHU\� WZR� \HDUV�� WKH� LPSOHPHQWDWLRQ� DQG�
RSHUDWLRQ� RI� WKLV� $JUHHPHQW�� WDNLQJ� LQWR� DFFRXQW� WKH�
REMHFWLYHV� WKHUHRI�� DQG� WKH� ULJKWV� DQG� REOLJDWLRQV�
FRQWDLQHG�WKHUHLQ��
�
��� $V� D� EDVLV� IRU� WKH� &RPPLWWHH� UHYLHZ�� WKH�
6HFUHWDULDW� VKDOO� SUHSDUH� D� IDFWXDO� UHSRUW� EDVHG� RQ�
LQIRUPDWLRQ� SURYLGHG� XQGHU� $UWLFOH� ��� UHVSRQVHV� WR� WKH�
DQQXDO�TXHVWLRQQDLUH�RQ�LPSRUW�OLFHQVLQJ�SURFHGXUHV � �DQG�
RWKHU� UHOHYDQW� UHOLDEOH� LQIRUPDWLRQ�ZKLFK� LV� DYDLODEOH� WR�
LW�� � 7KLV� UHSRUW� VKDOO� SURYLGH� D� V\QRSVLV� RI� WKH�
DIRUHPHQWLRQHG� LQIRUPDWLRQ�� LQ�SDUWLFXODU� LQGLFDWLQJ�DQ\�
FKDQJHV�RU�GHYHORSPHQWV�GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ��
DQG� LQFOXGLQJ� DQ\� RWKHU� LQIRUPDWLRQ� DV� DJUHHG� E\� WKH�
&RPPLWWHH����
�
��� 0HPEHUV� XQGHUWDNH� WR� FRPSOHWH� WKH� DQQXDO�
TXHVWLRQQDLUH� RQ� LPSRUW� OLFHQVLQJ� SURFHGXUHV� SURPSWO\�
DQG�LQ�IXOO��
�
��� 7KH� &RPPLWWHH� VKDOO� LQIRUP� WKH� &RXQFLO� IRU�
7UDGH� LQ� *RRGV� RI� GHYHORSPHQWV� GXULQJ� WKH� SHULRG�
FRYHUHG�E\�VXFK�UHYLHZV���
�
������������������������������������������������������


 � 2ULJLQDOO\� FLUFXODWHG� DV� *$77� �����
GRFXPHQW�/������RI����0DUFK�������

�
$UWLFOH���

�
)LQDO�3URYLVLRQV�

�
5HVHUYDWLRQV�
�
��� 5HVHUYDWLRQV�PD\�QRW� EH� HQWHUHG� LQ� UHVSHFW� RI�
DQ\� RI� WKH� SURYLVLRQV� RI� WKLV� $JUHHPHQW� ZLWKRXW� WKH�
FRQVHQW�RI�WKH�RWKHU�0HPEHUV��
�
'RPHVWLF�/HJLVODWLRQ�
�
��� �D�� (DFK�0HPEHU� VKDOO� HQVXUH�� QRW� ODWHU�

WKDQ� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI�
WKH� :72� $JUHHPHQW� IRU� LW�� WKH�
FRQIRUPLW\� RI� LWV� ODZV�� UHJXODWLRQV�
DQG� DGPLQLVWUDWLYH� SURFHGXUHV� ZLWK�
WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW��

�
� �E�� (DFK� � 0HPEHU� VKDOO� LQIRUP� WKH�

&RPPLWWHH�RI�DQ\�FKDQJHV�LQ�LWV�ODZV�
DQG� UHJXODWLRQV� UHOHYDQW� WR� WKLV�
$JUHHPHQW�DQG� LQ� WKH�DGPLQLVWUDWLRQ�
RI�VXFK�ODZV�DQG�UHJXODWLRQV��

�


