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0HPEHUV��
�
� 1RWLQJ� WKDW� 0LQLVWHUV� RQ� ���6HSWHPEHU������
DJUHHG� WKDW� WKH� 8UXJXD\� 5RXQG� RI� 0XOWLODWHUDO� 7UDGH�
1HJRWLDWLRQV� VKDOO� DLP� WR� �EULQJ� DERXW� IXUWKHU�
OLEHUDOL]DWLRQ�DQG�H[SDQVLRQ�RI�ZRUOG�WUDGH����VWUHQJWKHQ�
WKH� UROH� RI� *$77�� DQG� �LQFUHDVH� WKH� UHVSRQVLYHQHVV� RI�
WKH�*$77�V\VWHP�WR�WKH�HYROYLQJ�LQWHUQDWLRQDO�HFRQRPLF�
HQYLURQPHQW���
�
� 1RWLQJ� WKDW� D� QXPEHU� RI� GHYHORSLQJ� FRXQWU\�
0HPEHUV�KDYH�UHFRXUVH�WR�SUHVKLSPHQW�LQVSHFWLRQ��
�
� 5HFRJQL]LQJ� WKH� QHHG� RI� GHYHORSLQJ� FRXQWULHV�
WR� GR� VR� IRU� DV� ORQJ� DQG� LQ� VR� IDU� DV� LW� LV� QHFHVVDU\� WR�
YHULI\�WKH�TXDOLW\��TXDQWLW\�RU�SULFH�RI�LPSRUWHG�JRRGV��
�
� 0LQGIXO�WKDW�VXFK�SURJUDPPHV�PXVW�EH�FDUULHG�
RXW�ZLWKRXW�JLYLQJ�ULVH�WR�XQQHFHVVDU\�GHOD\V�RU�XQHTXDO�
WUHDWPHQW��
�
� 1RWLQJ� WKDW� WKLV� LQVSHFWLRQ� LV� E\� GHILQLWLRQ�
FDUULHG�RXW�RQ�WKH�WHUULWRU\�RI�H[SRUWHU�0HPEHUV��
�
� 5HFRJQL]LQJ� WKH� QHHG� WR� HVWDEOLVK� DQ� DJUHHG�
LQWHUQDWLRQDO�IUDPHZRUN�RI�ULJKWV�DQG�REOLJDWLRQV�RI�ERWK�
XVHU�0HPEHUV�DQG�H[SRUWHU�0HPEHUV��
�
� 5HFRJQL]LQJ�WKDW�WKH�SULQFLSOHV�DQG�REOLJDWLRQV�
RI� *$77������ DSSO\� WR� WKRVH� DFWLYLWLHV� RI� SUHVKLSPHQW�
LQVSHFWLRQ�HQWLWLHV�WKDW�DUH�PDQGDWHG�E\�JRYHUQPHQWV�WKDW�
DUH�0HPEHUV�RI�WKH�:72��
�
� 5HFRJQL]LQJ� WKDW� LW� LV� GHVLUDEOH� WR� SURYLGH�
WUDQVSDUHQF\�RI� WKH�RSHUDWLRQ�RI� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV� DQG� RI� ODZV� DQG� UHJXODWLRQV� UHODWLQJ� WR�
SUHVKLSPHQW�LQVSHFWLRQ��
�
� 'HVLULQJ� WR� SURYLGH� IRU� WKH� VSHHG\�� HIIHFWLYH�
DQG� HTXLWDEOH� UHVROXWLRQ� RI� GLVSXWHV� EHWZHHQ� H[SRUWHUV�
DQG� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� DULVLQJ� XQGHU� WKLV�
$JUHHPHQW��
�
� +HUHE\�DJUHH�DV�IROORZV��
�
�

$UWLFOH���
�

&RYHUDJH���'HILQLWLRQV�
�
��� 7KLV�$JUHHPHQW�VKDOO�DSSO\� WR�DOO�SUHVKLSPHQW�
LQVSHFWLRQ� DFWLYLWLHV� FDUULHG� RXW� RQ� WKH� WHUULWRU\� RI�
0HPEHUV�� ZKHWKHU� VXFK� DFWLYLWLHV� DUH� FRQWUDFWHG� RU�
PDQGDWHG� E\� WKH� JRYHUQPHQW�� RU� DQ\� JRYHUQPHQW� ERG\��
RI�D�0HPEHU��
�
��� 7KH� WHUP� �XVHU�0HPEHU��PHDQV� D�0HPEHU�RI�
ZKLFK�WKH�JRYHUQPHQW�RU�DQ\�JRYHUQPHQW�ERG\�FRQWUDFWV�
IRU� RU� PDQGDWHV� WKH� XVH� RI� SUHVKLSPHQW� LQVSHFWLRQ�
DFWLYLWLHV��
�

��� 3UHVKLSPHQW� LQVSHFWLRQ� DFWLYLWLHV� DUH� DOO�
DFWLYLWLHV� UHODWLQJ� WR� WKH� YHULILFDWLRQ� RI� WKH� TXDOLW\�� WKH�
TXDQWLW\��WKH�SULFH��LQFOXGLQJ�FXUUHQF\�H[FKDQJH�UDWH�DQG�
ILQDQFLDO� WHUPV�� DQG�RU� WKH� FXVWRPV� FODVVLILFDWLRQ� RI�
JRRGV�WR�EH�H[SRUWHG�WR�WKH�WHUULWRU\�RI�WKH�XVHU�0HPEHU��
�
��� 7KH� WHUP� �SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\�� LV�
DQ\�HQWLW\�FRQWUDFWHG�RU�PDQGDWHG�E\�D�0HPEHU�WR�FDUU\�
RXW�SUHVKLSPHQW�LQVSHFWLRQ�DFWLYLWLHV� � ��
�
�

$UWLFOH���
�

2EOLJDWLRQV�RI�8VHU�0HPEHUV�
�
1RQ�GLVFULPLQDWLRQ�
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� DFWLYLWLHV� DUH� FDUULHG� RXW� LQ� D� QRQ�
GLVFULPLQDWRU\� PDQQHU�� DQG� WKDW� WKH� SURFHGXUHV� DQG�
FULWHULD� HPSOR\HG� LQ� WKH� FRQGXFW� RI� WKHVH� DFWLYLWLHV� DUH�
REMHFWLYH� DQG� DUH� DSSOLHG� RQ� DQ� HTXDO� � EDVLV� WR� DOO�
H[SRUWHUV�DIIHFWHG�E\�VXFK�DFWLYLWLHV�� �7KH\�VKDOO� HQVXUH�
XQLIRUP�SHUIRUPDQFH�RI� LQVSHFWLRQ�E\� DOO� WKH� LQVSHFWRUV�
RI� WKH� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� FRQWUDFWHG� RU�
PDQGDWHG�E\�WKHP��
�
*RYHUQPHQWDO�5HTXLUHPHQWV�
�
��� 8VHU�0HPEHUV�VKDOO�HQVXUH�WKDW�LQ�WKH�FRXUVH�RI�
SUHVKLSPHQW� LQVSHFWLRQ� DFWLYLWLHV� UHODWLQJ� WR� WKHLU� ODZV��
UHJXODWLRQV�DQG�UHTXLUHPHQWV��WKH�SURYLVLRQV�RI�SDUDJUDSK�
��RI�$UWLFOH�,,,�RI�*$77������DUH�UHVSHFWHG�WR�WKH�H[WHQW�
WKDW�WKHVH�DUH�UHOHYDQW��
�
6LWH�RI�,QVSHFWLRQ�
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� DOO�
SUHVKLSPHQW� LQVSHFWLRQ�DFWLYLWLHV�� LQFOXGLQJ� WKH� LVVXDQFH�
RI�D�&OHDQ�5HSRUW�RI�)LQGLQJV�RU�D�QRWH�RI�QRQ�LVVXDQFH��
DUH� SHUIRUPHG� LQ� WKH� FXVWRPV� WHUULWRU\� IURP� ZKLFK� WKH�
JRRGV�DUH�H[SRUWHG�RU��LI�WKH�LQVSHFWLRQ�FDQQRW�EH�FDUULHG�
RXW�LQ�WKDW�FXVWRPV�WHUULWRU\�JLYHQ�WKH�FRPSOH[�QDWXUH�RI�
WKH� SURGXFWV� LQYROYHG�� RU� LI� ERWK� SDUWLHV� DJUHH�� LQ� WKH�
FXVWRPV�WHUULWRU\�LQ�ZKLFK�WKH�JRRGV�DUH�PDQXIDFWXUHG��
�
6WDQGDUGV�
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� TXDQWLW\� DQG�
TXDOLW\�LQVSHFWLRQV�DUH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�
VWDQGDUGV� GHILQHG� E\� WKH� VHOOHU� DQG� WKH� EX\HU� LQ� WKH�
SXUFKDVH� DJUHHPHQW� DQG� WKDW�� LQ� WKH� DEVHQFH� RI� VXFK�
VWDQGDUGV��UHOHYDQW�LQWHUQDWLRQDO�VWDQGDUGV � �DSSO\��
������������������������������������������������������

� � ,W� LV� XQGHUVWRRG� WKDW� WKLV� SURYLVLRQ�GRHV�
QRW�REOLJDWH�0HPEHUV�WR�DOORZ�JRYHUQPHQW�HQWLWLHV�
RI� RWKHU� 0HPEHUV� WR� FRQGXFW� SUHVKLSPHQW�
LQVSHFWLRQ�DFWLYLWLHV�RQ�WKHLU�WHUULWRU\��

� � $Q� LQWHUQDWLRQDO� VWDQGDUG� LV� D� VWDQGDUG�
DGRSWHG� E\� D� JRYHUQPHQWDO� RU� QRQ�JRYHUQPHQWDO�
ERG\� ZKRVH� PHPEHUVKLS� LV� RSHQ� WR� DOO�0HPEHUV��



�

�

�
7UDQVSDUHQF\�
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� DFWLYLWLHV� DUH� FRQGXFWHG� LQ� D� WUDQVSDUHQW�
PDQQHU��
�
��� 8VHU�0HPEHUV�VKDOO�HQVXUH�WKDW��ZKHQ�LQLWLDOO\�
FRQWDFWHG� E\� H[SRUWHUV�� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV�
SURYLGH� WR� WKH� H[SRUWHUV� D� OLVW� RI� DOO� WKH� LQIRUPDWLRQ�
ZKLFK� LV� QHFHVVDU\� IRU� WKH� H[SRUWHUV� WR� FRPSO\� ZLWK�
LQVSHFWLRQ� UHTXLUHPHQWV�� � 7KH� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV� VKDOO� SURYLGH� WKH� DFWXDO� LQIRUPDWLRQ� ZKHQ� VR�
UHTXHVWHG�E\�H[SRUWHUV���7KLV�LQIRUPDWLRQ�VKDOO�LQFOXGH�D�
UHIHUHQFH� WR� WKH� ODZV� DQG� UHJXODWLRQV� RI� XVHU�0HPEHUV�
UHODWLQJ� WR� SUHVKLSPHQW� LQVSHFWLRQ� DFWLYLWLHV�� DQG� VKDOO�
DOVR� LQFOXGH� WKH� SURFHGXUHV� DQG� FULWHULD� XVHG� IRU�
LQVSHFWLRQ� DQG� IRU� SULFH� DQG� FXUUHQF\� H[FKDQJH�UDWH�
YHULILFDWLRQ� SXUSRVHV�� WKH� H[SRUWHUV
� ULJKWV� YLV�j�YLV� WKH�
LQVSHFWLRQ� HQWLWLHV�� DQG� WKH� DSSHDOV� SURFHGXUHV� VHW� XS�
XQGHU�SDUDJUDSK������$GGLWLRQDO�SURFHGXUDO�UHTXLUHPHQWV�
RU�FKDQJHV�LQ�H[LVWLQJ�SURFHGXUHV�VKDOO�QRW�EH�DSSOLHG�WR�
D�VKLSPHQW�XQOHVV�WKH�H[SRUWHU�FRQFHUQHG�LV�LQIRUPHG�RI�
WKHVH�FKDQJHV�DW�WKH�WLPH�WKH�LQVSHFWLRQ�GDWH�LV�DUUDQJHG���
+RZHYHU��LQ�HPHUJHQF\�VLWXDWLRQV�RI�WKH�W\SHV�DGGUHVVHG�
E\�$UWLFOHV�;;�DQG�;;,�RI�*$77�������VXFK�DGGLWLRQDO�
UHTXLUHPHQWV� RU� FKDQJHV� PD\� EH� DSSOLHG� WR� D� VKLSPHQW�
EHIRUH� WKH� H[SRUWHU� KDV� EHHQ� LQIRUPHG�� � 7KLV� DVVLVWDQFH�
VKDOO� QRW�� KRZHYHU�� UHOLHYH� H[SRUWHUV� IURP� WKHLU�
REOLJDWLRQV� LQ� UHVSHFW� RI� FRPSOLDQFH� ZLWK� WKH� LPSRUW�
UHJXODWLRQV�RI�WKH�XVHU�0HPEHUV��
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� WKH�
LQIRUPDWLRQ� UHIHUUHG� WR� LQ�SDUDJUDSK��� LV�PDGH�DYDLODEOH�
WR� H[SRUWHUV� LQ� D� FRQYHQLHQW� PDQQHU�� DQG� WKDW� WKH�
SUHVKLSPHQW� LQVSHFWLRQ� RIILFHV� PDLQWDLQHG� E\�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� VHUYH� DV� LQIRUPDWLRQ�
SRLQWV�ZKHUH�WKLV�LQIRUPDWLRQ�LV�DYDLODEOH��
�
��� 8VHU� 0HPEHUV� VKDOO� SXEOLVK� SURPSWO\� DOO�
DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV� UHODWLQJ� WR� SUHVKLSPHQW�
LQVSHFWLRQ�DFWLYLWLHV�LQ�VXFK�D�PDQQHU�DV�WR�HQDEOH�RWKHU�
JRYHUQPHQWV� DQG� WUDGHUV� WR� EHFRPH� DFTXDLQWHG� ZLWK�
WKHP��
�
3URWHFWLRQ�RI�&RQILGHQWLDO�%XVLQHVV�,QIRUPDWLRQ�
�
��� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� WUHDW� DOO� LQIRUPDWLRQ� UHFHLYHG� LQ� WKH�
FRXUVH� RI� WKH� SUHVKLSPHQW� LQVSHFWLRQ� DV� EXVLQHVV�
FRQILGHQWLDO� WR� WKH� H[WHQW� WKDW� VXFK� LQIRUPDWLRQ� LV� QRW�
DOUHDG\�SXEOLVKHG��JHQHUDOO\�DYDLODEOH�WR�WKLUG�SDUWLHV��RU�
RWKHUZLVH� LQ� WKH� SXEOLF� GRPDLQ�� � 8VHU� 0HPEHUV� VKDOO�
HQVXUH� WKDW� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� PDLQWDLQ�
SURFHGXUHV�WR�WKLV�HQG��
�
���� 8VHU� 0HPEHUV� VKDOO� SURYLGH� LQIRUPDWLRQ� WR�
0HPEHUV�RQ� UHTXHVW�RQ� WKH�PHDVXUHV� WKH\�DUH� WDNLQJ� WR�
JLYH� HIIHFW� WR� SDUDJUDSK���� � 7KH� SURYLVLRQV� RI� WKLV�
SDUDJUDSK� VKDOO� QRW� UHTXLUH� DQ\� 0HPEHU� WR� GLVFORVH�
FRQILGHQWLDO� LQIRUPDWLRQ� WKH� GLVFORVXUH� RI� ZKLFK� ZRXOG�
MHRSDUGL]H� WKH� HIIHFWLYHQHVV� RI� WKH� SUHVKLSPHQW�
�����������������������������������������������������������������������������
RQH�RI�ZKRVH�UHFRJQL]HG�DFWLYLWLHV�LV�LQ�WKH�ILHOG�RI�
VWDQGDUGL]DWLRQ��

LQVSHFWLRQ�SURJUDPPHV�RU�ZRXOG�SUHMXGLFH�WKH�OHJLWLPDWH�
FRPPHUFLDO� LQWHUHVW� RI� SDUWLFXODU� HQWHUSULVHV�� SXEOLF� RU�
SULYDWH��
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� GR� QRW� GLYXOJH� FRQILGHQWLDO� EXVLQHVV�
LQIRUPDWLRQ� WR� DQ\� WKLUG� SDUW\�� H[FHSW� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� PD\� VKDUH� WKLV� LQIRUPDWLRQ� ZLWK� WKH�
JRYHUQPHQW� HQWLWLHV� WKDW� KDYH� FRQWUDFWHG� RU� PDQGDWHG�
WKHP�� � 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� FRQILGHQWLDO�
EXVLQHVV� LQIRUPDWLRQ� ZKLFK� WKH\� UHFHLYH� IURP�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� FRQWUDFWHG� RU� PDQGDWHG�
E\� WKHP� LV� DGHTXDWHO\� VDIHJXDUGHG�� � 3UHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� VKDOO� VKDUH� FRQILGHQWLDO� EXVLQHVV�
LQIRUPDWLRQ� ZLWK� WKH� JRYHUQPHQWV� FRQWUDFWLQJ� RU�
PDQGDWLQJ�WKHP�RQO\�WR�WKH�H[WHQW�WKDW�VXFK�LQIRUPDWLRQ�
LV�FXVWRPDULO\�UHTXLUHG�IRU�OHWWHUV�RI�FUHGLW�RU�RWKHU�IRUPV�
RI�SD\PHQW�RU�IRU�FXVWRPV��LPSRUW�OLFHQVLQJ�RU�H[FKDQJH�
FRQWURO�SXUSRVHV��
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� GR� QRW� UHTXHVW� H[SRUWHUV� WR� SURYLGH�
LQIRUPDWLRQ�UHJDUGLQJ��
�

�D�� PDQXIDFWXULQJ� GDWD� UHODWHG� WR�
SDWHQWHG�� OLFHQVHG� RU� XQGLVFORVHG�
SURFHVVHV��RU�WR�SURFHVVHV�IRU�ZKLFK�D�
SDWHQW�LV�SHQGLQJ��

�
�E�� XQSXEOLVKHG�WHFKQLFDO�GDWD�RWKHU�WKDQ�

GDWD� QHFHVVDU\� WR� GHPRQVWUDWH�
FRPSOLDQFH� ZLWK� WHFKQLFDO�
UHJXODWLRQV�RU�VWDQGDUGV��

�
�F�� LQWHUQDO� SULFLQJ�� LQFOXGLQJ�

PDQXIDFWXULQJ�FRVWV��
�

�G�� SURILW�OHYHOV��
�

�H�� WKH� WHUPV� RI� FRQWUDFWV� EHWZHHQ�
H[SRUWHUV�DQG�WKHLU�VXSSOLHUV�XQOHVV�LW�
LV� QRW� RWKHUZLVH� SRVVLEOH� IRU� WKH�
HQWLW\� WR� FRQGXFW� WKH� LQVSHFWLRQ� LQ�
TXHVWLRQ�� � ,Q� VXFK� FDVHV�� WKH� HQWLW\�
VKDOO� RQO\� UHTXHVW� WKH� LQIRUPDWLRQ�
QHFHVVDU\�IRU�WKLV�SXUSRVH��

�
���� 7KH� LQIRUPDWLRQ� UHIHUUHG� WR� LQ� SDUDJUDSK�����
ZKLFK�SUHVKLSPHQW�LQVSHFWLRQ�HQWLWLHV�VKDOO�QRW�RWKHUZLVH�
UHTXHVW�� PD\� EH� UHOHDVHG� YROXQWDULO\� E\� WKH� H[SRUWHU� WR�
LOOXVWUDWH�D�VSHFLILF�FDVH��
�
&RQIOLFWV�RI�,QWHUHVW�
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ�HQWLWLHV��EHDULQJ�LQ�PLQG�DOVR�WKH�SURYLVLRQV�RQ�
SURWHFWLRQ� RI� FRQILGHQWLDO� EXVLQHVV� LQIRUPDWLRQ� LQ�
SDUDJUDSKV��� WKURXJK� ���� PDLQWDLQ� SURFHGXUHV� WR� DYRLG�
FRQIOLFWV�RI�LQWHUHVW��
�

�D�� EHWZHHQ� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV�DQG�DQ\�UHODWHG�HQWLWLHV�RI�WKH�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� LQ�
TXHVWLRQ�� LQFOXGLQJ� DQ\� HQWLWLHV� LQ�
ZKLFK� WKH� ODWWHU� KDYH� D� ILQDQFLDO� RU�
FRPPHUFLDO� LQWHUHVW� RU� DQ\� HQWLWLHV�



�

�

ZKLFK�KDYH�D�ILQDQFLDO�LQWHUHVW�LQ�WKH�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� LQ�
TXHVWLRQ�� DQG� ZKRVH� VKLSPHQWV� WKH�
SUHVKLSPHQW�LQVSHFWLRQ�HQWLWLHV�DUH�WR�
LQVSHFW��

�
�E�� EHWZHHQ� SUHVKLSPHQW� LQVSHFWLRQ�

HQWLWLHV� DQG� DQ\� RWKHU� HQWLWLHV��
LQFOXGLQJ� RWKHU� HQWLWLHV� VXEMHFW� WR�
SUHVKLSPHQW� LQVSHFWLRQ�� ZLWK� WKH�
H[FHSWLRQ�RI� WKH�JRYHUQPHQW� HQWLWLHV�
FRQWUDFWLQJ� RU� PDQGDWLQJ� WKH�
LQVSHFWLRQV��

�
�F�� ZLWK� GLYLVLRQV� RI� SUHVKLSPHQW�

LQVSHFWLRQ� HQWLWLHV� HQJDJHG� LQ�
DFWLYLWLHV�RWKHU�WKDQ�WKRVH�UHTXLUHG�WR�
FDUU\�RXW�WKH�LQVSHFWLRQ�SURFHVV��

�
'HOD\V�
�
���� �8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� DYRLG� XQUHDVRQDEOH� GHOD\V� LQ�
LQVSHFWLRQ� RI� VKLSPHQWV�� � 8VHU� 0HPEHUV� VKDOO� HQVXUH�
WKDW�� RQFH� D� SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\� DQG� DQ�
H[SRUWHU� DJUHH� RQ� DQ� LQVSHFWLRQ� GDWH�� WKH� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLW\� FRQGXFWV� WKH� LQVSHFWLRQ� RQ� WKDW� GDWH�
XQOHVV� LW� LV� UHVFKHGXOHG� RQ� D� PXWXDOO\� DJUHHG� EDVLV�
EHWZHHQ� WKH� H[SRUWHU� DQG� WKH� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLW\�� RU� WKH�SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\� LV� SUHYHQWHG�
IURP�GRLQJ�VR�E\�WKH�H[SRUWHU�RU�E\�IRUFH�PDMHXUH� � �
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW�� IROORZLQJ�
UHFHLSW� RI� WKH� ILQDO� GRFXPHQWV� DQG� FRPSOHWLRQ� RI� WKH�
LQVSHFWLRQ�� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV�� ZLWKLQ� ILYH�
ZRUNLQJ�GD\V��HLWKHU�LVVXH�D�&OHDQ�5HSRUW�RI�)LQGLQJV�RU�
SURYLGH� D� GHWDLOHG� ZULWWHQ� H[SODQDWLRQ� VSHFLI\LQJ� WKH�
UHDVRQV� IRU� QRQ�LVVXDQFH�� � 8VHU� 0HPEHUV� VKDOO� HQVXUH�
WKDW�� LQ� WKH� ODWWHU� FDVH�� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV�
JLYH� H[SRUWHUV� WKH� RSSRUWXQLW\� WR� SUHVHQW� WKHLU� YLHZV� LQ�
ZULWLQJ� DQG�� LI� H[SRUWHUV� VR� UHTXHVW�� DUUDQJH� IRU� UH�
LQVSHFWLRQ�DW�WKH�HDUOLHVW�PXWXDOO\�FRQYHQLHQW�GDWH��
�
���� 8VHU�0HPEHUV� VKDOO� HQVXUH� WKDW�� ZKHQHYHU� VR�
UHTXHVWHG� E\� WKH� H[SRUWHUV�� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV� XQGHUWDNH�� SULRU� WR� WKH� GDWH� RI� SK\VLFDO�
LQVSHFWLRQ��D�SUHOLPLQDU\�YHULILFDWLRQ�RI�SULFH�DQG��ZKHUH�
DSSOLFDEOH��RI�FXUUHQF\�H[FKDQJH�UDWH��RQ�WKH�EDVLV�RI�WKH�
FRQWUDFW� EHWZHHQ� H[SRUWHU� DQG� LPSRUWHU�� WKH� SUR�IRUPD�
LQYRLFH�DQG��ZKHUH�DSSOLFDEOH��WKH�DSSOLFDWLRQ�IRU�LPSRUW�
DXWKRUL]DWLRQ���8VHU�0HPEHUV�VKDOO�HQVXUH�WKDW�D�SULFH�RU�
FXUUHQF\� H[FKDQJH� UDWH� WKDW� KDV� EHHQ� DFFHSWHG� E\� D�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\� RQ� WKH� EDVLV� RI� VXFK�
SUHOLPLQDU\� YHULILFDWLRQ� LV� QRW�ZLWKGUDZQ��SURYLGLQJ� WKH�
JRRGV� FRQIRUP� WR� WKH� LPSRUW� GRFXPHQWDWLRQ� DQG�RU�
LPSRUW� OLFHQFH�� � 7KH\� VKDOO� HQVXUH� WKDW�� DIWHU� D�
SUHOLPLQDU\� YHULILFDWLRQ� KDV� WDNHQ� SODFH�� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� LPPHGLDWHO\� LQIRUP� H[SRUWHUV� LQ�
ZULWLQJ� HLWKHU� RI� WKHLU� DFFHSWDQFH� RU� RI� WKHLU� GHWDLOHG�
������������������������������������������������������

� �,W�LV�XQGHUVWRRG�WKDW��IRU�WKH�SXUSRVHV�RI�
WKLV� $JUHHPHQW�� ³IRUFH�PDMHXUH´� VKDOO� PHDQ�
�LUUHVLVWLEOH�FRPSXOVLRQ�RU�FRHUFLRQ��XQIRUHVHHDEOH�
FRXUVH� RI� HYHQWV� H[FXVLQJ� IURP� IXOILOPHQW� RI�
FRQWUDFW���

UHDVRQV� IRU� QRQ�DFFHSWDQFH�RI� WKH�SULFH� DQG�RU� FXUUHQF\�
H[FKDQJH�UDWH��
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW�� LQ� RUGHU� WR�
DYRLG�GHOD\V�LQ�SD\PHQW��SUHVKLSPHQW�LQVSHFWLRQ�HQWLWLHV�
VHQG� WR�H[SRUWHUV�RU� WR�GHVLJQDWHG� UHSUHVHQWDWLYHV�RI� WKH�
H[SRUWHUV�D�&OHDQ�5HSRUW�RI�)LQGLQJV�DV�H[SHGLWLRXVO\�DV�
SRVVLEOH��
�
���� 8VHU�0HPEHUV�VKDOO�HQVXUH�WKDW��LQ�WKH�HYHQW�RI�
D� FOHULFDO� HUURU� LQ� WKH� &OHDQ� 5HSRUW� RI� )LQGLQJV��
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� FRUUHFW� WKH� HUURU� DQG�
IRUZDUG� WKH� FRUUHFWHG� LQIRUPDWLRQ� WR� WKH� DSSURSULDWH�
SDUWLHV�DV�H[SHGLWLRXVO\�DV�SRVVLEOH��
�
3ULFH�9HULILFDWLRQ�
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW�� LQ� RUGHU� WR�
SUHYHQW� RYHU�� DQG� XQGHU�LQYRLFLQJ� DQG� IUDXG��
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� FRQGXFW� SULFH�
YHULILFDWLRQ � �DFFRUGLQJ�WR�WKH�IROORZLQJ�JXLGHOLQHV��
� �

�D�� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� VKDOO�
RQO\� UHMHFW� D� FRQWUDFW� SULFH� DJUHHG�
EHWZHHQ�DQ�H[SRUWHU�DQG�DQ�LPSRUWHU�
LI� WKH\� FDQ� GHPRQVWUDWH� WKDW� WKHLU�
ILQGLQJV� RI� DQ� XQVDWLVIDFWRU\� SULFH�
DUH� EDVHG� RQ� D� YHULILFDWLRQ� SURFHVV�
ZKLFK� LV� LQ� FRQIRUPLW\� ZLWK� WKH�
FULWHULD� VHW� RXW� LQ� VXESDUDJUDSKV��E��
WKURXJK��H���

�
�E�� WKH� SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\�

VKDOO� EDVH� LWV� SULFH� FRPSDULVRQ� IRU�
WKH�YHULILFDWLRQ�RI�WKH�H[SRUW�SULFH�RQ�
WKH� SULFH�V�� RI� LGHQWLFDO� RU� VLPLODU�
JRRGV� RIIHUHG� IRU� H[SRUW� IURP� WKH�
VDPH� FRXQWU\� RI� H[SRUWDWLRQ� DW� RU�
DERXW� WKH� VDPH� WLPH�� XQGHU�
FRPSHWLWLYH� DQG� FRPSDUDEOH�
FRQGLWLRQV�RI�VDOH��LQ�FRQIRUPLW\�ZLWK�
FXVWRPDU\� FRPPHUFLDO� SUDFWLFHV� DQG�
QHW� RI� DQ\� DSSOLFDEOH� VWDQGDUG�
GLVFRXQWV���6XFK�FRPSDULVRQ�VKDOO�EH�
EDVHG�RQ�WKH�IROORZLQJ��

�
�L�� RQO\� SULFHV� SURYLGLQJ� D�

YDOLG� EDVLV� RI� FRPSDULVRQ�
VKDOO� EH� XVHG�� WDNLQJ� LQWR�
DFFRXQW� WKH� UHOHYDQW�
HFRQRPLF� IDFWRUV�
SHUWDLQLQJ�WR�WKH�FRXQWU\�RI�
LPSRUWDWLRQ� DQG� D� FRXQWU\�
RU� FRXQWULHV� XVHG� IRU� SULFH�
FRPSDULVRQ��

�

������������������������������������������������������
� � 7KH� REOLJDWLRQV� RI� XVHU� 0HPEHUV� ZLWK�

UHVSHFW� WR� WKH� VHUYLFHV� RI� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV� LQ�FRQQHFWLRQ�ZLWK�FXVWRPV�YDOXDWLRQ� VKDOO�
EH� WKH� REOLJDWLRQV� ZKLFK� WKH\� KDYH� DFFHSWHG� LQ�
*$77������ DQG� WKH� RWKHU� 0XOWLODWHUDO� 7UDGH�
$JUHHPHQWV� LQFOXGHG� LQ� $QQH[��$� RI� WKH� :72�
$JUHHPHQW��



�

�

�LL�� WKH� SUHVKLSPHQW� LQVSHFWLRQ�
HQWLW\� VKDOO� QRW� UHO\� XSRQ�
WKH� SULFH� RI� JRRGV� RIIHUHG�
IRU� H[SRUW� WR� GLIIHUHQW�
FRXQWULHV� RI� LPSRUWDWLRQ� WR�
DUELWUDULO\� LPSRVH� WKH�
ORZHVW� SULFH� XSRQ� WKH�
VKLSPHQW��

�
�LLL�� WKH� SUHVKLSPHQW� LQVSHFWLRQ�

HQWLW\� VKDOO� WDNH� LQWR�
DFFRXQW� WKH� VSHFLILF�
HOHPHQWV� OLVWHG� LQ�
VXESDUDJUDSK��F���

�
�LY�� DW� DQ\� VWDJH� LQ� WKH�SURFHVV�

GHVFULEHG� DERYH�� WKH�
SUHVKLSPHQW� LQVSHFWLRQ�
HQWLW\� VKDOO� SURYLGH� WKH�
H[SRUWHU� ZLWK� DQ�
RSSRUWXQLW\� WR� H[SODLQ� WKH�
SULFH��

�
�F�� ZKHQ� FRQGXFWLQJ� SULFH� YHULILFDWLRQ��

SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� VKDOO�
PDNH� DSSURSULDWH� DOORZDQFHV� IRU� WKH�
WHUPV� RI� WKH� VDOHV� FRQWUDFW� DQG�
JHQHUDOO\�DSSOLFDEOH�DGMXVWLQJ�IDFWRUV�
SHUWDLQLQJ� WR� WKH� WUDQVDFWLRQ�� � WKHVH�
IDFWRUV� VKDOO� LQFOXGH� EXW� QRW� EH�
OLPLWHG� WR� WKH� FRPPHUFLDO� OHYHO� DQG�
TXDQWLW\�RI� WKH�VDOH��GHOLYHU\�SHULRGV�
DQG� FRQGLWLRQV�� SULFH� HVFDODWLRQ�
FODXVHV�� TXDOLW\� VSHFLILFDWLRQV��
VSHFLDO� GHVLJQ� IHDWXUHV�� VSHFLDO�
VKLSSLQJ� RU� SDFNLQJ� VSHFLILFDWLRQV��
RUGHU� VL]H�� VSRW� VDOHV�� VHDVRQDO�
LQIOXHQFHV�� OLFHQFH� RU� RWKHU�
LQWHOOHFWXDO� SURSHUW\� IHHV�� DQG�
VHUYLFHV� UHQGHUHG� DV� SDUW� RI� WKH�
FRQWUDFW� LI� WKHVH� DUH� QRW� FXVWRPDULO\�
LQYRLFHG� VHSDUDWHO\�� � WKH\� VKDOO� DOVR�
LQFOXGH� FHUWDLQ� HOHPHQWV� UHODWLQJ� WR�
WKH� H[SRUWHU
V� SULFH�� VXFK� DV� WKH�
FRQWUDFWXDO� UHODWLRQVKLS� EHWZHHQ� WKH�
H[SRUWHU�DQG�LPSRUWHU��

�
�G�� WKH� YHULILFDWLRQ� RI� WUDQVSRUWDWLRQ�

FKDUJHV�VKDOO�UHODWH�RQO\�WR�WKH�DJUHHG�
SULFH�RI� WKH�PRGH�RI� WUDQVSRUW� LQ� WKH�
FRXQWU\�RI�H[SRUWDWLRQ�DV�LQGLFDWHG�LQ�
WKH�VDOHV�FRQWUDFW��

�
�H�� WKH� IROORZLQJ� VKDOO� QRW� EH� XVHG� IRU�

SULFH�YHULILFDWLRQ�SXUSRVHV��
�

�L�� WKH� VHOOLQJ� SULFH� LQ� WKH�
FRXQWU\� RI� LPSRUWDWLRQ� RI�
JRRGV� SURGXFHG� LQ� VXFK�
FRXQWU\��

�
�LL�� WKH� SULFH� RI� JRRGV� IRU�

H[SRUW�IURP�D�FRXQWU\�RWKHU�
WKDQ� WKH� FRXQWU\� RI�
H[SRUWDWLRQ��

�

�LLL�� WKH�FRVW�RI�SURGXFWLRQ��
�

�LY�� DUELWUDU\�RU�ILFWLWLRXV�SULFHV�
RU�YDOXHV��

�
$SSHDOV�3URFHGXUHV�
�
���� 8VHU� 0HPEHUV� VKDOO� HQVXUH� WKDW� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLWLHV� HVWDEOLVK� SURFHGXUHV� WR� UHFHLYH��
FRQVLGHU� DQG� UHQGHU� GHFLVLRQV� FRQFHUQLQJ� JULHYDQFHV�
UDLVHG�E\�H[SRUWHUV��DQG�WKDW�LQIRUPDWLRQ�FRQFHUQLQJ�VXFK�
SURFHGXUHV� LV�PDGH�DYDLODEOH� WR�H[SRUWHUV� LQ�DFFRUGDQFH�
ZLWK� WKH� SURYLVLRQV� RI� � SDUDJUDSKV��� DQG���� � 8VHU�
0HPEHUV�VKDOO�HQVXUH� WKDW� WKH�SURFHGXUHV�DUH�GHYHORSHG�
DQG� PDLQWDLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� IROORZLQJ�
JXLGHOLQHV��
�

�D�� SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� VKDOO�
GHVLJQDWH� RQH� RU�PRUH� RIILFLDOV� ZKR�
VKDOO� EH� DYDLODEOH� GXULQJ� QRUPDO�
EXVLQHVV�KRXUV�LQ�HDFK�FLW\�RU�SRUW�LQ�
ZKLFK� WKH\� PDLQWDLQ� D� SUHVKLSPHQW�
LQVSHFWLRQ� DGPLQLVWUDWLYH� RIILFH� WR�
UHFHLYH�� FRQVLGHU� DQG� UHQGHU�
GHFLVLRQV� RQ� H[SRUWHUV
� DSSHDOV� RU�
JULHYDQFHV��

�
�E�� H[SRUWHUV� VKDOO� SURYLGH� LQ�ZULWLQJ� WR�

WKH� GHVLJQDWHG� RIILFLDO�V�� WKH� IDFWV�
FRQFHUQLQJ�WKH�VSHFLILF�WUDQVDFWLRQ�LQ�
TXHVWLRQ�� WKH�QDWXUH�RI� WKH�JULHYDQFH�
DQG�D�VXJJHVWHG�VROXWLRQ��

�
�F�� WKH�GHVLJQDWHG�RIILFLDO�V��VKDOO�DIIRUG�

V\PSDWKHWLF� FRQVLGHUDWLRQ� WR�
H[SRUWHUV
�JULHYDQFHV�DQG�VKDOO�UHQGHU�
D� GHFLVLRQ� DV� VRRQ� DV� SRVVLEOH� DIWHU�
UHFHLSW�RI�WKH�GRFXPHQWDWLRQ�UHIHUUHG�
WR�LQ�VXESDUDJUDSK��E���

�
'HURJDWLRQ�
�
���� %\� GHURJDWLRQ� WR� WKH� SURYLVLRQV� RI� $UWLFOH����
XVHU�0HPEHUV� VKDOO� SURYLGH� WKDW�� ZLWK� WKH� H[FHSWLRQ� RI�
SDUW� VKLSPHQWV�� VKLSPHQWV� ZKRVH� YDOXH� LV� OHVV� WKDQ� D�
PLQLPXP�YDOXH�DSSOLFDEOH� WR�VXFK�VKLSPHQWV�DV�GHILQHG�
E\� WKH� XVHU� 0HPEHU� VKDOO� QRW� EH� LQVSHFWHG�� H[FHSW� LQ�
H[FHSWLRQDO� FLUFXPVWDQFHV�� � 7KLV� PLQLPXP� YDOXH� VKDOO�
IRUP�SDUW�RI�WKH�LQIRUPDWLRQ�IXUQLVKHG�WR�H[SRUWHUV�XQGHU�
WKH�SURYLVLRQV�RI�SDUDJUDSK����
�

$UWLFOH���
�

2EOLJDWLRQV�RI�([SRUWHU�0HPEHUV�
�
1RQ�GLVFULPLQDWLRQ�
�
��� ([SRUWHU�0HPEHUV� VKDOO� HQVXUH� WKDW� WKHLU� ODZV�
DQG� UHJXODWLRQV� UHODWLQJ� WR� SUHVKLSPHQW� LQVSHFWLRQ�
DFWLYLWLHV�DUH�DSSOLHG�LQ�D�QRQ�GLVFULPLQDWRU\�PDQQHU��
�
7UDQVSDUHQF\�
�
��� ([SRUWHU� 0HPEHUV� VKDOO� SXEOLVK� SURPSWO\� DOO�
DSSOLFDEOH� ODZV� DQG� UHJXODWLRQV� UHODWLQJ� WR� SUHVKLSPHQW�
LQVSHFWLRQ�DFWLYLWLHV�LQ�VXFK�D�PDQQHU�DV�WR�HQDEOH�RWKHU�



�

�

JRYHUQPHQWV� DQG� WUDGHUV� WR� EHFRPH� DFTXDLQWHG� ZLWK�
WKHP��
�
7HFKQLFDO�$VVLVWDQFH�
�
��� ([SRUWHU� 0HPEHUV� VKDOO� RIIHU� WR� SURYLGH� WR�
XVHU�0HPEHUV��LI�UHTXHVWHG��WHFKQLFDO�DVVLVWDQFH�GLUHFWHG�
WRZDUGV� WKH� DFKLHYHPHQW� RI� WKH� REMHFWLYHV� RI� WKLV�
$JUHHPHQW�RQ�PXWXDOO\�DJUHHG�WHUPV� � �
�
�

$UWLFOH���
�

,QGHSHQGHQW�5HYLHZ�3URFHGXUHV�
�
� 0HPEHUV� VKDOO� HQFRXUDJH� SUHVKLSPHQW�
LQVSHFWLRQ�HQWLWLHV�DQG�H[SRUWHUV�PXWXDOO\�WR�UHVROYH�WKHLU�
GLVSXWHV�� �+RZHYHU�� WZR�ZRUNLQJ� GD\V� DIWHU� VXEPLVVLRQ�
RI� WKH� JULHYDQFH� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI�
SDUDJUDSK���� RI� $UWLFOH���� HLWKHU� SDUW\� PD\� UHIHU� WKH�
GLVSXWH�WR�LQGHSHQGHQW�UHYLHZ���0HPEHUV�VKDOO�WDNH�VXFK�
UHDVRQDEOH� PHDVXUHV� DV� PD\� EH� DYDLODEOH� WR� WKHP� WR�
HQVXUH� WKDW� WKH�IROORZLQJ�SURFHGXUHV�DUH�HVWDEOLVKHG�DQG�
PDLQWDLQHG�WR�WKLV�HQG��
�

�D�� WKHVH� SURFHGXUHV� VKDOO� EH�
DGPLQLVWHUHG� E\� DQ� LQGHSHQGHQW�
HQWLW\� FRQVWLWXWHG� MRLQWO\� E\� DQ�
RUJDQL]DWLRQ� UHSUHVHQWLQJ�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLWLHV� DQG�
DQ� RUJDQL]DWLRQ� UHSUHVHQWLQJ�
H[SRUWHUV� IRU� WKH� SXUSRVHV� RI� WKLV�
$JUHHPHQW��

�
�E�� WKH� LQGHSHQGHQW� HQWLW\� UHIHUUHG� WR� LQ�

VXESDUDJUDSK��D��VKDOO�HVWDEOLVK�D�OLVW�
RI�H[SHUWV�DV�IROORZV��

�
�L�� D� VHFWLRQ� RI� PHPEHUV�

QRPLQDWHG� E\� DQ�
RUJDQL]DWLRQ� UHSUHVHQWLQJ�
SUHVKLSPHQW� LQVSHFWLRQ�
HQWLWLHV��

�
�LL�� D� VHFWLRQ� RI� PHPEHUV�

QRPLQDWHG� E\� DQ�
RUJDQL]DWLRQ� UHSUHVHQWLQJ�
H[SRUWHUV��

�
�LLL�� D� VHFWLRQ� RI� LQGHSHQGHQW�

WUDGH� H[SHUWV�� QRPLQDWHG�
E\� WKH� LQGHSHQGHQW� HQWLW\�
UHIHUUHG� WR� LQ�
VXESDUDJUDSK��D���

�
7KH� JHRJUDSKLFDO� GLVWULEXWLRQ� RI� WKH�
H[SHUWV�RQ�WKLV�OLVW�VKDOO�EH�VXFK�DV�WR�
HQDEOH� DQ\� GLVSXWHV� UDLVHG� XQGHU�
WKHVH� SURFHGXUHV� WR� EH� GHDOW� ZLWK�
H[SHGLWLRXVO\�� � 7KLV� OLVW� VKDOO� EH�
GUDZQ� XS� ZLWKLQ� WZR� PRQWKV� RI� WKH�

������������������������������������������������������
	 � ,W� LV� XQGHUVWRRG� WKDW� VXFK� WHFKQLFDO�

DVVLVWDQFH�PD\�EH�JLYHQ�RQ�D�ELODWHUDO��SOXULODWHUDO�
RU�PXOWLODWHUDO�EDVLV��

HQWU\� LQWR� IRUFH� RI� WKH� :72�
$JUHHPHQW� DQG� VKDOO� EH� XSGDWHG�
DQQXDOO\�� � 7KH� OLVW� VKDOO� EH� SXEOLFO\�
DYDLODEOH�� � ,W� VKDOO� EH� QRWLILHG� WR� WKH�
6HFUHWDULDW� DQG� FLUFXODWHG� WR� DOO�
0HPEHUV��

�
�F�� DQ� H[SRUWHU� RU� SUHVKLSPHQW�

LQVSHFWLRQ� HQWLW\� ZLVKLQJ� WR� UDLVH� D�
GLVSXWH�VKDOO�FRQWDFW�WKH�LQGHSHQGHQW�
HQWLW\�UHIHUUHG� WR� LQ�VXESDUDJUDSK��D��
DQG�UHTXHVW�WKH�IRUPDWLRQ�RI�D�SDQHO���
7KH� LQGHSHQGHQW� HQWLW\� VKDOO� EH�
UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� D� SDQHO���
7KLV� SDQHO� VKDOO� FRQVLVW� RI� WKUHH�
PHPEHUV���7KH�PHPEHUV�RI�WKH�SDQHO�
VKDOO� EH� FKRVHQ� VR� DV� WR� DYRLG�
XQQHFHVVDU\� FRVWV� DQG� GHOD\V�� � 7KH�
ILUVW� PHPEHU� VKDOO� EH� FKRVHQ� IURP�
VHFWLRQ��L�� RI� WKH� DERYH� OLVW� E\� WKH�
SUHVKLSPHQW� LQVSHFWLRQ� HQWLW\�
FRQFHUQHG�� SURYLGHG� WKDW� WKLV�
PHPEHU� LV� QRW� DIILOLDWHG� WR� WKDW�
HQWLW\�� �7KH�VHFRQG�PHPEHU� VKDOO�EH�
FKRVHQ�IURP�VHFWLRQ��LL��RI�WKH�DERYH�
OLVW� E\� WKH� H[SRUWHU� FRQFHUQHG��
SURYLGHG� WKDW� WKLV� PHPEHU� LV� QRW�
DIILOLDWHG� WR� WKDW�H[SRUWHU�� �7KH� WKLUG�
PHPEHU� VKDOO� EH� FKRVHQ� IURP�
VHFWLRQ��LLL�� RI� WKH� DERYH� OLVW� E\� WKH�
LQGHSHQGHQW� HQWLW\� UHIHUUHG� WR� LQ�
VXESDUDJUDSK��D��� � 1R� REMHFWLRQV�
VKDOO� EH� PDGH� WR� DQ\� LQGHSHQGHQW�
WUDGH� H[SHUW� GUDZQ� IURP� VHFWLRQ��LLL��
RI�WKH�DERYH�OLVW��

�
�G�� WKH� LQGHSHQGHQW� WUDGH� H[SHUW� GUDZQ�

IURP� VHFWLRQ��LLL�� RI� WKH� DERYH� OLVW�
VKDOO� VHUYH� DV� WKH� FKDLUPDQ� RI� WKH�
SDQHO�� �7KH� LQGHSHQGHQW� WUDGH�H[SHUW�
VKDOO� WDNH� WKH� QHFHVVDU\� GHFLVLRQV� WR�
HQVXUH� DQ� H[SHGLWLRXV� VHWWOHPHQW� RI�
WKH�GLVSXWH�E\�WKH�SDQHO��IRU�LQVWDQFH��
ZKHWKHU� WKH� IDFWV�RI� WKH�FDVH� UHTXLUH�
WKH�SDQHOLVWV�WR�PHHW�DQG��LI�VR��ZKHUH�
VXFK� D� PHHWLQJ� VKDOO� WDNH� SODFH��
WDNLQJ� LQWR� DFFRXQW� WKH� VLWH� RI� WKH�
LQVSHFWLRQ�LQ�TXHVWLRQ��

�
�H�� LI� WKH�SDUWLHV� WR� WKH�GLVSXWH�VR�DJUHH��

RQH� LQGHSHQGHQW� WUDGH� H[SHUW� FRXOG�
EH� VHOHFWHG� IURP� VHFWLRQ��LLL�� RI� WKH�
DERYH� OLVW� E\� WKH� LQGHSHQGHQW� HQWLW\�
UHIHUUHG� WR� LQ� VXESDUDJUDSK��D�� WR�
UHYLHZ�WKH�GLVSXWH� LQ�TXHVWLRQ�� �7KLV�
H[SHUW� VKDOO� WDNH� WKH� QHFHVVDU\�
GHFLVLRQV� WR� HQVXUH� DQ� H[SHGLWLRXV�
VHWWOHPHQW�RI�WKH�GLVSXWH��IRU�LQVWDQFH�
WDNLQJ� LQWR� DFFRXQW� WKH� VLWH� RI� WKH�
LQVSHFWLRQ�LQ�TXHVWLRQ��

�
�I�� WKH� REMHFW� RI� WKH� UHYLHZ� VKDOO� EH� WR�

HVWDEOLVK� ZKHWKHU�� LQ� WKH� FRXUVH� RI�
WKH� LQVSHFWLRQ� LQ� GLVSXWH�� WKH� SDUWLHV�
WR�WKH�GLVSXWH�KDYH�FRPSOLHG�ZLWK�WKH�
SURYLVLRQV� RI� WKLV� $JUHHPHQW�� � 7KH�



�

�

SURFHGXUHV� VKDOO� EH� H[SHGLWLRXV� DQG�
SURYLGH� WKH� RSSRUWXQLW\� IRU� ERWK�
SDUWLHV� WR� SUHVHQW� WKHLU� YLHZV� LQ�
SHUVRQ�RU�LQ�ZULWLQJ�����

�
�J�� GHFLVLRQV� E\� D� WKUHH�PHPEHU� SDQHO�

VKDOO�EH�WDNHQ�E\�PDMRULW\�YRWH���7KH�
GHFLVLRQ� RQ� WKH� GLVSXWH� VKDOO� EH�
UHQGHUHG� ZLWKLQ� HLJKW� ZRUNLQJ� GD\V�
RI�WKH�UHTXHVW�IRU�LQGHSHQGHQW�UHYLHZ�
DQG�EH�FRPPXQLFDWHG� WR� WKH� �SDUWLHV�
WR�WKH�GLVSXWH�� �7KLV�WLPH�OLPLW�FRXOG�
EH� H[WHQGHG� XSRQ� DJUHHPHQW� E\� WKH�
SDUWLHV� WR� WKH� GLVSXWH�� � 7KH� SDQHO� RU�
LQGHSHQGHQW� WUDGH� H[SHUW� VKDOO�
DSSRUWLRQ� WKH� FRVWV�� EDVHG� RQ� WKH�
PHULWV�RI�WKH�FDVH��

�
�K�� WKH� GHFLVLRQ� RI� WKH� SDQHO� VKDOO� EH�

ELQGLQJ� XSRQ� WKH� SUHVKLSPHQW�
LQVSHFWLRQ� HQWLW\� DQG� WKH� H[SRUWHU�
ZKLFK�DUH�SDUWLHV�WR�WKH�GLVSXWH��

�
�

$UWLFOH���
�

1RWLILFDWLRQ�
�
� 0HPEHUV�VKDOO�VXEPLW�WR�WKH�6HFUHWDULDW�FRSLHV�
RI� WKH� ODZV� DQG� UHJXODWLRQV� E\� ZKLFK� WKH\� SXW� WKLV�
$JUHHPHQW�LQWR�IRUFH��DV�ZHOO�DV�FRSLHV�RI�DQ\�RWKHU�ODZV�
DQG�UHJXODWLRQV�UHODWLQJ�WR�SUHVKLSPHQW�LQVSHFWLRQ��ZKHQ�
WKH�:72�$JUHHPHQW�HQWHUV�LQWR�IRUFH�ZLWK�UHVSHFW�WR�WKH�
0HPEHU� FRQFHUQHG�� � 1R� FKDQJHV� LQ� WKH� ODZV� DQG�
UHJXODWLRQV� UHODWLQJ� WR� SUHVKLSPHQW� LQVSHFWLRQ� VKDOO� EH�
HQIRUFHG� EHIRUH� VXFK� FKDQJHV� KDYH� EHHQ� RIILFLDOO\�
SXEOLVKHG�� � 7KH\� VKDOO� EH� QRWLILHG� WR� WKH� 6HFUHWDULDW�
LPPHGLDWHO\�DIWHU�WKHLU�SXEOLFDWLRQ���7KH�6HFUHWDULDW�VKDOO�
LQIRUP� WKH� 0HPEHUV� RI� WKH� DYDLODELOLW\� RI� WKLV�
LQIRUPDWLRQ��
�
�
�

$UWLFOH���
�

5HYLHZ�
�
� $W�WKH�HQG�RI�WKH�VHFRQG�\HDU�IURP�WKH�GDWH�RI�
HQWU\�LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW�DQG�HYHU\�WKUHH�
\HDUV� WKHUHDIWHU�� WKH�0LQLVWHULDO�&RQIHUHQFH�VKDOO� UHYLHZ�
WKH� SURYLVLRQV�� LPSOHPHQWDWLRQ� DQG� RSHUDWLRQ� RI� WKLV�
$JUHHPHQW�� WDNLQJ� LQWR� DFFRXQW� WKH� REMHFWLYHV� WKHUHRI�
DQG� H[SHULHQFH� JDLQHG� LQ� LWV� RSHUDWLRQ�� � $V� D� UHVXOW� RI�
VXFK� UHYLHZ�� WKH�0LQLVWHULDO�&RQIHUHQFH�PD\�DPHQG� WKH�
SURYLVLRQV�RI�WKH�$JUHHPHQW���
�
�

$UWLFOH���
�

&RQVXOWDWLRQ�
�
� 0HPEHUV� VKDOO� FRQVXOW� ZLWK� RWKHU� 0HPEHUV�
XSRQ� UHTXHVW� ZLWK� UHVSHFW� WR� DQ\� PDWWHU� DIIHFWLQJ� WKH�
RSHUDWLRQ� RI� WKLV� $JUHHPHQW�� � ,Q� VXFK� FDVHV�� WKH�
SURYLVLRQV�RI�$UWLFOH�;;,,�RI�*$77�������DV�HODERUDWHG�

DQG�DSSOLHG�E\�WKH�'LVSXWH�6HWWOHPHQW�8QGHUVWDQGLQJ��DUH�
DSSOLFDEOH�WR�WKLV�$JUHHPHQW��
�
�

$UWLFOH���
�

'LVSXWH�6HWWOHPHQW�
�
� $Q\� GLVSXWHV� DPRQJ� 0HPEHUV� UHJDUGLQJ� WKH�
RSHUDWLRQ� RI� WKLV� $JUHHPHQW� VKDOO� EH� VXEMHFW� WR� WKH�
SURYLVLRQV�RI�$UWLFOH�;;,,,�RI�*$77�������DV�HODERUDWHG�
DQG�DSSOLHG�E\�WKH�'LVSXWH�6HWWOHPHQW�8QGHUVWDQGLQJ��
�
�

$UWLFOH���
�
� )LQDO�3URYLVLRQV�
�
��� 0HPEHUV�VKDOO�WDNH�WKH�QHFHVVDU\�PHDVXUHV�IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKH�SUHVHQW�$JUHHPHQW��
�
��� 0HPEHUV� VKDOO� HQVXUH� WKDW� WKHLU� ODZV� DQG�
UHJXODWLRQV�VKDOO�QRW�EH�FRQWUDU\�WR�WKH�SURYLVLRQV�RI�WKLV�
$JUHHPHQW��
�


