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0HPEHUV�KHUHE\�DJUHH�DV�IROORZV��
�
�

$UWLFOH���
�

&RYHUDJH�DQG�$SSOLFDWLRQ�
�
��� 7KH�UXOHV�DQG�SURFHGXUHV�RI�WKLV�8QGHUVWDQGLQJ�
VKDOO� DSSO\� WR� GLVSXWHV� EURXJKW� SXUVXDQW� WR� WKH�
FRQVXOWDWLRQ� DQG� GLVSXWH� VHWWOHPHQW� SURYLVLRQV� RI� WKH�
DJUHHPHQWV� OLVWHG� LQ� $SSHQGL[� �� WR� WKLV� 8QGHUVWDQGLQJ�
�UHIHUUHG� WR� LQ� WKLV� 8QGHUVWDQGLQJ� DV� WKH� �FRYHUHG�
DJUHHPHQWV���� � 7KH� UXOHV� DQG� SURFHGXUHV� RI� WKLV�
8QGHUVWDQGLQJ� VKDOO� DOVR� DSSO\� WR� FRQVXOWDWLRQV� DQG� WKH�
VHWWOHPHQW�RI�GLVSXWHV�EHWZHHQ�0HPEHUV�FRQFHUQLQJ�WKHLU�
ULJKWV� DQG� REOLJDWLRQV� XQGHU� WKH� SURYLVLRQV� RI� WKH�
$JUHHPHQW� (VWDEOLVKLQJ� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ�
�UHIHUUHG� WR� LQ� WKLV� 8QGHUVWDQGLQJ� DV� WKH� �:72�
$JUHHPHQW���DQG�RI�WKLV�8QGHUVWDQGLQJ�WDNHQ�LQ�LVRODWLRQ�
RU�LQ�FRPELQDWLRQ�ZLWK�DQ\�RWKHU�FRYHUHG�DJUHHPHQW��
�
��� 7KH�UXOHV�DQG�SURFHGXUHV�RI�WKLV�8QGHUVWDQGLQJ�
VKDOO�DSSO\�VXEMHFW�WR�VXFK�VSHFLDO�RU�DGGLWLRQDO�UXOHV�DQG�
SURFHGXUHV� RQ� GLVSXWH� VHWWOHPHQW� FRQWDLQHG� LQ� WKH�
FRYHUHG� DJUHHPHQWV� DV� DUH� LGHQWLILHG� LQ� $SSHQGL[� �� WR�
WKLV� 8QGHUVWDQGLQJ�� � 7R� WKH� H[WHQW� WKDW� WKHUH� LV� D�
GLIIHUHQFH� EHWZHHQ� WKH� UXOHV� DQG� SURFHGXUHV� RI� WKLV�
8QGHUVWDQGLQJ� DQG� WKH� VSHFLDO� RU� DGGLWLRQDO� UXOHV� DQG�
SURFHGXUHV� VHW� IRUWK� LQ� $SSHQGL[���� WKH� VSHFLDO� RU�
DGGLWLRQDO� UXOHV� DQG� SURFHGXUHV� LQ� $SSHQGL[� �� VKDOO�
SUHYDLO���,Q�GLVSXWHV�LQYROYLQJ�UXOHV�DQG�SURFHGXUHV�XQGHU�
PRUH� WKDQ� RQH� FRYHUHG� DJUHHPHQW�� LI� WKHUH� LV� D� FRQIOLFW�
EHWZHHQ� VSHFLDO� RU� DGGLWLRQDO� UXOHV� DQG� SURFHGXUHV� RI�
VXFK�DJUHHPHQWV�XQGHU� UHYLHZ��DQG�ZKHUH� WKH�SDUWLHV� WR�
WKH�GLVSXWH�FDQQRW�DJUHH�RQ� UXOHV�DQG�SURFHGXUHV�ZLWKLQ�
���GD\V�RI� WKH�HVWDEOLVKPHQW�RI� WKH�SDQHO�� WKH�&KDLUPDQ�
RI�WKH�'LVSXWH�6HWWOHPHQW�%RG\�SURYLGHG�IRU�LQ�SDUDJUDSK�
�� RI� $UWLFOH� �� �UHIHUUHG� WR� LQ� WKLV�8QGHUVWDQGLQJ� DV� WKH�
�'6%���� LQ� FRQVXOWDWLRQ� ZLWK� WKH� SDUWLHV� WR� WKH� GLVSXWH��
VKDOO� GHWHUPLQH� WKH� UXOHV� DQG�SURFHGXUHV� WR�EH� IROORZHG�
ZLWKLQ� ��� GD\V� DIWHU� D� UHTXHVW� E\� HLWKHU�0HPEHU�� � 7KH�
&KDLUPDQ�VKDOO�EH�JXLGHG�E\�WKH�SULQFLSOH�WKDW�VSHFLDO�RU�
DGGLWLRQDO� UXOHV� DQG� SURFHGXUHV� VKRXOG� EH� XVHG� ZKHUH�
SRVVLEOH�� DQG� WKH� UXOHV� DQG� SURFHGXUHV� VHW� RXW� LQ� WKLV�
8QGHUVWDQGLQJ�VKRXOG�EH�XVHG�WR�WKH�H[WHQW�QHFHVVDU\�WR�
DYRLG�FRQIOLFW��
�
�

$UWLFOH���
�

$GPLQLVWUDWLRQ�
�

��� 7KH� 'LVSXWH� 6HWWOHPHQW� %RG\� LV� KHUHE\�
HVWDEOLVKHG�WR�DGPLQLVWHU�WKHVH�UXOHV�DQG�SURFHGXUHV�DQG��
H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�D�FRYHUHG�DJUHHPHQW��WKH�
FRQVXOWDWLRQ� DQG� GLVSXWH� VHWWOHPHQW� SURYLVLRQV� RI� WKH�
FRYHUHG� DJUHHPHQWV�� � $FFRUGLQJO\�� WKH� '6%� VKDOO� KDYH�
WKH� DXWKRULW\� WR� HVWDEOLVK� SDQHOV�� DGRSW� SDQHO� DQG�
$SSHOODWH� %RG\� UHSRUWV�� PDLQWDLQ� VXUYHLOODQFH� RI�
LPSOHPHQWDWLRQ� RI� UXOLQJV� DQG� UHFRPPHQGDWLRQV�� DQG�
DXWKRUL]H� VXVSHQVLRQ� RI� FRQFHVVLRQV� DQG� RWKHU�
REOLJDWLRQV�XQGHU�WKH�FRYHUHG�DJUHHPHQWV�� �:LWK�UHVSHFW�
WR�GLVSXWHV�DULVLQJ�XQGHU�D�FRYHUHG�DJUHHPHQW�ZKLFK�LV�D�
3OXULODWHUDO� 7UDGH� $JUHHPHQW�� WKH� WHUP� �0HPEHU�� DV�
XVHG� KHUHLQ� VKDOO� UHIHU� RQO\� WR� WKRVH�0HPEHUV� WKDW� DUH�
SDUWLHV� WR� WKH� UHOHYDQW� 3OXULODWHUDO� 7UDGH� $JUHHPHQW���
:KHUH� WKH� '6%� DGPLQLVWHUV� WKH� GLVSXWH� VHWWOHPHQW�
SURYLVLRQV�RI�D�3OXULODWHUDO�7UDGH�$JUHHPHQW��RQO\�WKRVH�
0HPEHUV� WKDW� DUH� SDUWLHV� WR� WKDW� $JUHHPHQW� PD\�
SDUWLFLSDWH�LQ�GHFLVLRQV�RU�DFWLRQV�WDNHQ�E\�WKH�'6%�ZLWK�
UHVSHFW�WR�WKDW�GLVSXWH��
�
��� 7KH� '6%� VKDOO� LQIRUP� WKH� UHOHYDQW� :72�
&RXQFLOV� DQG� &RPPLWWHHV� RI� DQ\� GHYHORSPHQWV� LQ�
GLVSXWHV� UHODWHG� WR� SURYLVLRQV� RI� WKH� UHVSHFWLYH� FRYHUHG�
DJUHHPHQWV����
�
��� 7KH� '6%� VKDOO� PHHW� DV� RIWHQ� DV� QHFHVVDU\� WR�
FDUU\�RXW�LWV�IXQFWLRQV�ZLWKLQ�WKH�WLPH�IUDPHV�SURYLGHG�LQ�
WKLV�8QGHUVWDQGLQJ��
�
��� :KHUH� WKH� UXOHV� DQG� SURFHGXUHV� RI� WKLV�
8QGHUVWDQGLQJ�SURYLGH�IRU�WKH�'6%�WR�WDNH�D�GHFLVLRQ��LW�
VKDOO�GR�VR�E\�FRQVHQVXV� � �
�
�

$UWLFOH���
�

*HQHUDO�3URYLVLRQV��
�
��� 0HPEHUV� DIILUP� WKHLU� DGKHUHQFH� WR� WKH�
SULQFLSOHV� IRU� WKH� PDQDJHPHQW� RI� GLVSXWHV� KHUHWRIRUH�
DSSOLHG�XQGHU�$UWLFOHV�;;,,� DQG�;;,,,� RI�*$77�������
DQG� WKH� UXOHV� DQG� SURFHGXUHV� DV� IXUWKHU� HODERUDWHG� DQG�
PRGLILHG�KHUHLQ��
�
��� 7KH�GLVSXWH�VHWWOHPHQW�V\VWHP�RI�WKH�:72�LV�D�
FHQWUDO�HOHPHQW�LQ�SURYLGLQJ�VHFXULW\�DQG�SUHGLFWDELOLW\�WR�
WKH�PXOWLODWHUDO�WUDGLQJ�V\VWHP���7KH�0HPEHUV�UHFRJQL]H�
WKDW� LW� VHUYHV� WR� SUHVHUYH� WKH� ULJKWV� DQG� REOLJDWLRQV� RI�
0HPEHUV� XQGHU� WKH� FRYHUHG� DJUHHPHQWV�� DQG� WR� FODULI\�
WKH�H[LVWLQJ�SURYLVLRQV�RI�WKRVH�DJUHHPHQWV�LQ�DFFRUGDQFH�
�������������������������������������������������������������	��
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ZLWK� FXVWRPDU\� UXOHV� RI� LQWHUSUHWDWLRQ� RI� SXEOLF�
LQWHUQDWLRQDO� ODZ�� 5HFRPPHQGDWLRQV� DQG� UXOLQJV� RI� WKH�
'6%�FDQQRW�DGG�WR�RU�GLPLQLVK�WKH�ULJKWV�DQG�REOLJDWLRQV�
SURYLGHG�LQ�WKH�FRYHUHG�DJUHHPHQWV��
�
��� 7KH�SURPSW�VHWWOHPHQW�RI�VLWXDWLRQV�LQ�ZKLFK�D�
0HPEHU�FRQVLGHUV�WKDW�DQ\�EHQHILWV�DFFUXLQJ�WR�LW�GLUHFWO\�
RU� LQGLUHFWO\� XQGHU� WKH� FRYHUHG� DJUHHPHQWV� DUH� EHLQJ�
LPSDLUHG� E\� PHDVXUHV� WDNHQ� E\� DQRWKHU� 0HPEHU� LV�
HVVHQWLDO�WR�WKH�HIIHFWLYH�IXQFWLRQLQJ�RI�WKH�:72�DQG�WKH�
PDLQWHQDQFH�RI�D�SURSHU�EDODQFH�EHWZHHQ� WKH� ULJKWV�DQG�
REOLJDWLRQV�RI�0HPEHUV����
�
��� 5HFRPPHQGDWLRQV�RU�UXOLQJV�PDGH�E\�WKH�'6%�
VKDOO� EH� DLPHG� DW� DFKLHYLQJ� D� VDWLVIDFWRU\� VHWWOHPHQW� RI�
WKH�PDWWHU�LQ�DFFRUGDQFH�ZLWK�WKH��ULJKWV�DQG�REOLJDWLRQV�
XQGHU� WKLV� 8QGHUVWDQGLQJ� DQG� XQGHU� WKH� FRYHUHG�
DJUHHPHQWV���
�
��� $OO� VROXWLRQV� WR�PDWWHUV� IRUPDOO\� UDLVHG� XQGHU��
WKH�FRQVXOWDWLRQ�DQG�GLVSXWH�VHWWOHPHQW�SURYLVLRQV�RI�WKH�
FRYHUHG� DJUHHPHQWV�� LQFOXGLQJ� DUELWUDWLRQ� DZDUGV�� VKDOO�
EH�FRQVLVWHQW�ZLWK�WKRVH�DJUHHPHQWV�DQG�VKDOO�QRW�QXOOLI\�
RU� LPSDLU� EHQHILWV� DFFUXLQJ� WR� DQ\�0HPEHU� XQGHU� WKRVH�
DJUHHPHQWV�� QRU� LPSHGH� WKH� DWWDLQPHQW�RI� DQ\�REMHFWLYH�
RI�WKRVH�DJUHHPHQWV���
�
��� 0XWXDOO\� DJUHHG� VROXWLRQV� WR�PDWWHUV� IRUPDOO\�
UDLVHG� XQGHU� WKH� FRQVXOWDWLRQ� DQG� GLVSXWH� VHWWOHPHQW�
SURYLVLRQV�RI�WKH�FRYHUHG�DJUHHPHQWV�VKDOO�EH�QRWLILHG�WR�
WKH� '6%� DQG� WKH� UHOHYDQW� &RXQFLOV� DQG� &RPPLWWHHV��
ZKHUH�DQ\�0HPEHU�PD\�UDLVH�DQ\�SRLQW�UHODWLQJ�WKHUHWR��
�
��� %HIRUH� EULQJLQJ� D� FDVH�� D� 0HPEHU� VKDOO�
H[HUFLVH� LWV� MXGJHPHQW� DV� WR�ZKHWKHU� DFWLRQ� XQGHU� WKHVH�
SURFHGXUHV� ZRXOG� EH� IUXLWIXO�� � 7KH� DLP� RI� WKH� � GLVSXWH�
VHWWOHPHQW�PHFKDQLVP�LV�WR�VHFXUH�D�SRVLWLYH�VROXWLRQ�WR�D�
GLVSXWH���$�VROXWLRQ�PXWXDOO\�DFFHSWDEOH�WR�WKH�SDUWLHV�WR�
D� GLVSXWH� DQG� FRQVLVWHQW�ZLWK� WKH� FRYHUHG� DJUHHPHQWV� LV�
FOHDUO\� WR� EH� SUHIHUUHG�� ,Q� WKH� DEVHQFH� RI� D� PXWXDOO\�
DJUHHG� VROXWLRQ�� WKH� ILUVW� REMHFWLYH� RI� WKH� GLVSXWH�
VHWWOHPHQW�PHFKDQLVP�LV�XVXDOO\�WR�VHFXUH�WKH�ZLWKGUDZDO�
RI� WKH� PHDVXUHV� FRQFHUQHG� LI� WKHVH� DUH� IRXQG� WR� EH�
LQFRQVLVWHQW� ZLWK� WKH� SURYLVLRQV� RI� DQ\� RI� WKH� FRYHUHG�
DJUHHPHQWV�� � 7KH� SURYLVLRQ� RI� FRPSHQVDWLRQ� VKRXOG� EH�
UHVRUWHG� WR� RQO\� LI� WKH� LPPHGLDWH� ZLWKGUDZDO� RI� WKH�
PHDVXUH� LV� LPSUDFWLFDEOH� DQG� DV� D� WHPSRUDU\� PHDVXUH�
SHQGLQJ� WKH� ZLWKGUDZDO� RI� WKH� PHDVXUH� ZKLFK� LV��
LQFRQVLVWHQW� ZLWK� D� FRYHUHG� DJUHHPHQW�� � 7KH� ODVW� UHVRUW�
ZKLFK� WKLV� 8QGHUVWDQGLQJ� SURYLGHV� WR� WKH� 0HPEHU�
LQYRNLQJ� WKH� GLVSXWH� VHWWOHPHQW� SURFHGXUHV� LV� WKH�
SRVVLELOLW\� RI� VXVSHQGLQJ� WKH� DSSOLFDWLRQ� RI� FRQFHVVLRQV�
RU� RWKHU�REOLJDWLRQV� XQGHU� WKH� FRYHUHG� DJUHHPHQWV� RQ� D�
GLVFULPLQDWRU\�EDVLV�YLV�j�YLV� WKH�RWKHU�0HPEHU��VXEMHFW�
WR�DXWKRUL]DWLRQ�E\�WKH�'6%�RI�VXFK�PHDVXUHV���
�
��� ,Q�FDVHV�ZKHUH� WKHUH� LV� DQ� LQIULQJHPHQW�RI� WKH�
REOLJDWLRQV� DVVXPHG� XQGHU� D� FRYHUHG� DJUHHPHQW�� WKH�
DFWLRQ� LV� FRQVLGHUHG� SULPD�IDFLH� WR� FRQVWLWXWH� D� FDVH� RI�
QXOOLILFDWLRQ� RU� LPSDLUPHQW�� � 7KLV� PHDQV� WKDW� WKHUH� LV�
QRUPDOO\�D�SUHVXPSWLRQ�WKDW�D�EUHDFK�RI�WKH�UXOHV�KDV�DQ�
DGYHUVH�LPSDFW�RQ�RWKHU�0HPEHUV�SDUWLHV�WR�WKDW�FRYHUHG�
DJUHHPHQW�� DQG� LQ� VXFK� FDVHV�� LW� VKDOO� EH� XS� WR� WKH�
0HPEHU�DJDLQVW�ZKRP�WKH�FRPSODLQW�KDV�EHHQ�EURXJKW�WR�
UHEXW�WKH�FKDUJH��
�

��� 7KH� SURYLVLRQV� RI� WKLV� 8QGHUVWDQGLQJ� DUH�
ZLWKRXW� SUHMXGLFH� WR� WKH� ULJKWV� RI� 0HPEHUV� WR� VHHN�
DXWKRULWDWLYH� LQWHUSUHWDWLRQ� RI� SURYLVLRQV� RI� D� FRYHUHG�
DJUHHPHQW� WKURXJK� GHFLVLRQ�PDNLQJ� XQGHU� WKH� :72�
$JUHHPHQW�RU�D�FRYHUHG�DJUHHPHQW�ZKLFK�LV�D�3OXULODWHUDO�
7UDGH�$JUHHPHQW��
�
���� ,W� LV� XQGHUVWRRG� WKDW� UHTXHVWV� IRU� FRQFLOLDWLRQ�
DQG� WKH�XVH�RI� WKH�GLVSXWH� VHWWOHPHQW�SURFHGXUHV� VKRXOG�
QRW� EH� LQWHQGHG� RU� FRQVLGHUHG� DV� FRQWHQWLRXV� DFWV� DQG�
WKDW��LI�D�GLVSXWH�DULVHV��DOO�0HPEHUV�ZLOO�HQJDJH�LQ�WKHVH�
SURFHGXUHV� LQ� JRRG� IDLWK� LQ� DQ� HIIRUW� WR� UHVROYH� WKH�
GLVSXWH�� � ,W� LV� DOVR� XQGHUVWRRG� WKDW� FRPSODLQWV� DQG�
FRXQWHU�FRPSODLQWV� LQ� UHJDUG� WR� GLVWLQFW� PDWWHUV� VKRXOG�
QRW�EH�OLQNHG���
�
���� 7KLV�8QGHUVWDQGLQJ�VKDOO�EH�DSSOLHG�RQO\�ZLWK�
UHVSHFW� WR� QHZ� UHTXHVWV� IRU� FRQVXOWDWLRQV� XQGHU� WKH�
FRQVXOWDWLRQ�SURYLVLRQV�RI� WKH�FRYHUHG�DJUHHPHQWV�PDGH�
RQ� RU� DIWHU� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKH� :72�
$JUHHPHQW�� � :LWK� UHVSHFW� WR� GLVSXWHV� IRU� ZKLFK� WKH�
UHTXHVW�IRU�FRQVXOWDWLRQV�ZDV�PDGH�XQGHU�*$77������RU�
XQGHU� DQ\� RWKHU� SUHGHFHVVRU� DJUHHPHQW� WR� WKH� FRYHUHG�
DJUHHPHQWV� EHIRUH� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKH�
:72� $JUHHPHQW�� WKH� UHOHYDQW� GLVSXWH� VHWWOHPHQW� UXOHV�
DQG�SURFHGXUHV�LQ�HIIHFW�LPPHGLDWHO\�SULRU�WR�WKH�GDWH�RI�
HQWU\�LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW�VKDOO�FRQWLQXH�WR�
DSSO\� H �
�
���� 1RWZLWKVWDQGLQJ� SDUDJUDSK� ���� LI� D� FRPSODLQW�
EDVHG�RQ�DQ\�RI�WKH�FRYHUHG�DJUHHPHQWV�LV�EURXJKW�E\�D�
GHYHORSLQJ�FRXQWU\�0HPEHU�DJDLQVW�D�GHYHORSHG�FRXQWU\�
0HPEHU�� WKH� FRPSODLQLQJ� SDUW\� VKDOO� KDYH� WKH� ULJKW� WR�
LQYRNH�� DV� DQ� DOWHUQDWLYH� WR� WKH� SURYLVLRQV� FRQWDLQHG� LQ�
$UWLFOHV���� ��� �� DQG� ��� RI� WKLV� 8QGHUVWDQGLQJ�� WKH�
FRUUHVSRQGLQJ�SURYLVLRQV�RI�WKH�'HFLVLRQ�RI���$SULO������
�%,6'� ��6������ H[FHSW� WKDW� ZKHUH� WKH� 3DQHO� FRQVLGHUV�
WKDW� WKH� WLPH�IUDPH� SURYLGHG� IRU� LQ� SDUDJUDSK� �� RI� WKDW�
'HFLVLRQ�LV�LQVXIILFLHQW�WR�SURYLGH�LWV�UHSRUW�DQG�ZLWK�WKH�
DJUHHPHQW�RI�WKH�FRPSODLQLQJ�SDUW\��WKDW�WLPH�IUDPH�PD\�
EH� H[WHQGHG�� � 7R� WKH� H[WHQW� WKDW� WKHUH� LV� D� GLIIHUHQFH�
EHWZHHQ� WKH� UXOHV� DQG� SURFHGXUHV� RI� $UWLFOHV���� �����
DQG���� � DQG� WKH� FRUUHVSRQGLQJ� UXOHV� DQG� SURFHGXUHV� RI�
WKH�'HFLVLRQ��WKH�ODWWHU�VKDOO�SUHYDLO��
�
�

$UWLFOH���
�

&RQVXOWDWLRQV�
�
��� 0HPEHUV�DIILUP�WKHLU�UHVROYH�WR�VWUHQJWKHQ�DQG�
LPSURYH�WKH�HIIHFWLYHQHVV�RI�WKH�FRQVXOWDWLRQ��SURFHGXUHV�
HPSOR\HG�E\�0HPEHUV��
�
��� (DFK� 0HPEHU� XQGHUWDNHV� WR� DFFRUG�
V\PSDWKHWLF� FRQVLGHUDWLRQ� WR� DQG� DIIRUG� DGHTXDWH�
RSSRUWXQLW\� IRU� FRQVXOWDWLRQ� UHJDUGLQJ� DQ\�
UHSUHVHQWDWLRQV� PDGH� E\� DQRWKHU� 0HPEHU� FRQFHUQLQJ�
PHDVXUHV� DIIHFWLQJ� WKH� RSHUDWLRQ� RI� DQ\� FRYHUHG�
DJUHHPHQW�WDNHQ�ZLWKLQ�WKH�WHUULWRU\�RI�WKH�IRUPHU� I �
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��� ,I�D� UHTXHVW� IRU�FRQVXOWDWLRQV� LV�PDGH�SXUVXDQW�
WR�D�FRYHUHG�DJUHHPHQW��WKH�0HPEHU�WR�ZKLFK�WKH�UHTXHVW�
LV�PDGH�VKDOO��XQOHVV�RWKHUZLVH�PXWXDOO\�DJUHHG��UHSO\�WR�
WKH�UHTXHVW�ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�LWV�UHFHLSW�DQG�
VKDOO� HQWHU� LQWR� FRQVXOWDWLRQV� LQ� JRRG� IDLWK� ZLWKLQ� D�
SHULRG�RI�QR�PRUH�WKDQ����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�
WKH� UHTXHVW�� ZLWK� D� YLHZ� WR� UHDFKLQJ� D� PXWXDOO\�
VDWLVIDFWRU\� VROXWLRQ�� � ,I� WKH�0HPEHU� GRHV� QRW� UHVSRQG�
ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�WKH�UHTXHVW��RU�
GRHV� QRW� HQWHU� LQWR� FRQVXOWDWLRQV� ZLWKLQ� D� SHULRG� RI� QR�
PRUH� WKDQ� ��� GD\V�� RU� D� SHULRG� RWKHUZLVH� PXWXDOO\�
DJUHHG�� DIWHU� WKH�GDWH�RI� UHFHLSW� RI� WKH� UHTXHVW�� WKHQ� WKH�
0HPEHU�WKDW�UHTXHVWHG�WKH�KROGLQJ�RI�FRQVXOWDWLRQV�PD\�
SURFHHG�GLUHFWO\�WR�UHTXHVW�WKH�HVWDEOLVKPHQW�RI�D�SDQHO��
�
��� $OO� VXFK� UHTXHVWV� IRU� FRQVXOWDWLRQV� VKDOO� EH�
QRWLILHG� WR� WKH� '6%� DQG� WKH� UHOHYDQW� &RXQFLOV� DQG�
&RPPLWWHHV� E\� WKH� 0HPEHU� ZKLFK� UHTXHVWV�
FRQVXOWDWLRQV�� � $Q\� UHTXHVW� IRU� FRQVXOWDWLRQV� VKDOO� EH�
VXEPLWWHG� LQ� ZULWLQJ� DQG� VKDOO� JLYH� WKH� UHDVRQV� IRU� WKH�
UHTXHVW�� LQFOXGLQJ�LGHQWLILFDWLRQ�RI�WKH�PHDVXUHV�DW�LVVXH�
DQG�DQ�LQGLFDWLRQ�RI�WKH�OHJDO�EDVLV�IRU�WKH�FRPSODLQW��
�
��� ,Q� WKH� FRXUVH� RI� FRQVXOWDWLRQV� LQ� DFFRUGDQFH�
ZLWK� WKH� SURYLVLRQV� RI� D� FRYHUHG� DJUHHPHQW�� EHIRUH�
UHVRUWLQJ� WR� IXUWKHU� DFWLRQ� XQGHU� WKLV� 8QGHUVWDQGLQJ��
0HPEHUV� VKRXOG� DWWHPSW� WR� REWDLQ� VDWLVIDFWRU\�
DGMXVWPHQW�RI�WKH�PDWWHU��
�
��� &RQVXOWDWLRQV� VKDOO� EH� FRQILGHQWLDO�� DQG�
ZLWKRXW� SUHMXGLFH� WR� WKH� ULJKWV� RI� DQ\� 0HPEHU� LQ� DQ\�
IXUWKHU�SURFHHGLQJV��
�
��� ,I� WKH� FRQVXOWDWLRQV� IDLO� WR� VHWWOH� D� GLVSXWH�
ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�WKH�UHTXHVW�IRU�
FRQVXOWDWLRQV�� WKH� FRPSODLQLQJ� SDUW\� PD\� UHTXHVW� WKH�
HVWDEOLVKPHQW� RI� D� SDQHO�� � 7KH� FRPSODLQLQJ� SDUW\� PD\�
UHTXHVW�D�SDQHO�GXULQJ�WKH����GD\�SHULRG�LI�WKH�FRQVXOWLQJ�
SDUWLHV� MRLQWO\� FRQVLGHU� WKDW� FRQVXOWDWLRQV� KDYH� IDLOHG� WR�
VHWWOH�WKH�GLVSXWH����
�
��� ,Q� FDVHV� RI� XUJHQF\�� LQFOXGLQJ� WKRVH� ZKLFK�
FRQFHUQ� SHULVKDEOH� JRRGV�� 0HPEHUV� VKDOO� HQWHU� LQWR�
FRQVXOWDWLRQV� ZLWKLQ� D� SHULRG� RI� QR� PRUH� WKDQ� ��� GD\V�
DIWHU� WKH� GDWH� RI� UHFHLSW� RI� WKH� UHTXHVW�� � ,I� WKH�
FRQVXOWDWLRQV� KDYH� IDLOHG� WR� VHWWOH� WKH� GLVSXWH� ZLWKLQ� D�
SHULRG�RI����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�WKH�UHTXHVW��
WKH�FRPSODLQLQJ�SDUW\�PD\�UHTXHVW�WKH�HVWDEOLVKPHQW�RI�D�
SDQHO���
�
��� ,Q� FDVHV� RI� XUJHQF\�� LQFOXGLQJ� WKRVH� ZKLFK�
FRQFHUQ� SHULVKDEOH� JRRGV�� WKH� SDUWLHV� WR� WKH� GLVSXWH��
SDQHOV�DQG�WKH�$SSHOODWH�%RG\�VKDOO�PDNH�HYHU\�HIIRUW�WR�
DFFHOHUDWH�WKH�SURFHHGLQJV�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��
�
���� 'XULQJ� FRQVXOWDWLRQV� 0HPEHUV� VKRXOG� JLYH�
VSHFLDO�DWWHQWLRQ� WR� WKH�SDUWLFXODU�SUREOHPV�DQG� LQWHUHVWV�
RI�GHYHORSLQJ�FRXQWU\�0HPEHUV���
�
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���� :KHQHYHU�D�0HPEHU�RWKHU�WKDQ�WKH�FRQVXOWLQJ�
0HPEHUV�FRQVLGHUV�WKDW�LW�KDV�D�VXEVWDQWLDO�WUDGH�LQWHUHVW�
LQ� FRQVXOWDWLRQV� EHLQJ� KHOG� SXUVXDQW� WR� SDUDJUDSK� �� RI�
$UWLFOH�;;,,�RI�*$77�������SDUDJUDSK���RI�$UWLFOH�;;,,�
RI� *$76�� RU� WKH� FRUUHVSRQGLQJ� SURYLVLRQV� LQ� RWKHU�
FRYHUHG� DJUHHPHQWV _ �� VXFK� 0HPEHU� PD\� QRWLI\� WKH�
FRQVXOWLQJ�0HPEHUV� DQG� WKH�'6%��ZLWKLQ� ��� GD\V� DIWHU�
WKH�GDWH�RI�WKH�FLUFXODWLRQ�RI�WKH�UHTXHVW�IRU�FRQVXOWDWLRQV�
XQGHU� VDLG� $UWLFOH�� RI� LWV� GHVLUH� WR� EH� MRLQHG� LQ� WKH�
FRQVXOWDWLRQV�� � 6XFK� 0HPEHU� VKDOO� EH� MRLQHG� LQ� WKH�
FRQVXOWDWLRQV�� SURYLGHG� WKDW� WKH� 0HPEHU� WR� ZKLFK� WKH�
UHTXHVW� IRU� FRQVXOWDWLRQV� ZDV� DGGUHVVHG� DJUHHV� WKDW� WKH�
FODLP� RI� VXEVWDQWLDO� LQWHUHVW� LV� ZHOO�IRXQGHG�� � ,Q� WKDW�
HYHQW�WKH\�VKDOO�VR�LQIRUP�WKH�'6%���,I�WKH�UHTXHVW�WR�EH�
MRLQHG� LQ� WKH�FRQVXOWDWLRQV� LV�QRW�DFFHSWHG�� WKH�DSSOLFDQW�
0HPEHU� VKDOO� EH� IUHH� WR� UHTXHVW� FRQVXOWDWLRQV� XQGHU�
SDUDJUDSK� �� RI� $UWLFOH� ;;,,� RU� SDUDJUDSK��� RI� $UWLFOH�
;;,,,� RI� *$77� ������ SDUDJUDSK� �� RI� $UWLFOH� ;;,,� RU�
SDUDJUDSK� �� RI� $UWLFOH� ;;,,,� RI� *$76�� RU� WKH�
FRUUHVSRQGLQJ�SURYLVLRQV�LQ�RWKHU�FRYHUHG�DJUHHPHQWV��
�
�

$UWLFOH���
�

*RRG�2IILFHV��&RQFLOLDWLRQ�DQG�0HGLDWLRQ�
�
���� *RRG� RIILFHV�� FRQFLOLDWLRQ� DQG� PHGLDWLRQ� DUH�
SURFHGXUHV� WKDW� DUH�XQGHUWDNHQ� YROXQWDULO\� LI� WKH� SDUWLHV�
WR�WKH�GLVSXWH�VR�DJUHH��
�
���� 3URFHHGLQJV� LQYROYLQJ� JRRG� RIILFHV��
FRQFLOLDWLRQ� DQG� PHGLDWLRQ�� DQG� LQ� SDUWLFXODU� SRVLWLRQV�
WDNHQ� E\� WKH� SDUWLHV� WR� WKH� GLVSXWH� GXULQJ� WKHVH�
SURFHHGLQJV��VKDOO�EH�FRQILGHQWLDO��DQG�ZLWKRXW�SUHMXGLFH�
WR� WKH� ULJKWV� RI� HLWKHU� SDUW\� LQ� DQ\� IXUWKHU� SURFHHGLQJV�
XQGHU�WKHVH�SURFHGXUHV��
�
���� *RRG�RIILFHV��FRQFLOLDWLRQ�RU�PHGLDWLRQ�PD\�EH�
UHTXHVWHG� DW� DQ\� WLPH� E\� DQ\� SDUW\� WR� D� GLVSXWH�� 7KH\�
PD\� EHJLQ� DW� DQ\� WLPH� DQG� EH� WHUPLQDWHG� DW� DQ\� WLPH���
2QFH� SURFHGXUHV� IRU� JRRG� RIILFHV�� FRQFLOLDWLRQ� RU�
PHGLDWLRQ�DUH� WHUPLQDWHG��D�FRPSODLQLQJ�SDUW\�PD\�WKHQ�
SURFHHG�ZLWK�D�UHTXHVW�IRU�WKH�HVWDEOLVKPHQW�RI�D�SDQHO��
�
���� :KHQ� JRRG� RIILFHV�� FRQFLOLDWLRQ� RU� PHGLDWLRQ�
DUH�HQWHUHG�LQWR�ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�
D� UHTXHVW� IRU� FRQVXOWDWLRQV�� WKH� FRPSODLQLQJ� SDUW\� PXVW�
DOORZ�D�SHULRG�RI����GD\V�DIWHU�WKH�GDWH�RI�UHFHLSW�RI�WKH�
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UHTXHVW� IRU� FRQVXOWDWLRQV� EHIRUH� UHTXHVWLQJ� WKH�
HVWDEOLVKPHQW� RI� D� SDQHO�� � 7KH� FRPSODLQLQJ� SDUW\� PD\�
UHTXHVW� WKH� HVWDEOLVKPHQW� RI� D� SDQHO� GXULQJ� WKH� ���GD\�
SHULRG� LI� WKH� SDUWLHV� WR� WKH� GLVSXWH� MRLQWO\� FRQVLGHU� WKDW�
WKH� JRRG� RIILFHV�� FRQFLOLDWLRQ� RU� PHGLDWLRQ� SURFHVV� KDV�
IDLOHG�WR�VHWWOH�WKH�GLVSXWH���
�
���� ,I�WKH�SDUWLHV�WR�D�GLVSXWH�DJUHH��SURFHGXUHV�IRU�
JRRG� RIILFHV�� FRQFLOLDWLRQ� RU� PHGLDWLRQ� PD\� FRQWLQXH�
ZKLOH�WKH�SDQHO�SURFHVV�SURFHHGV���
�
����� 7KH� 'LUHFWRU�*HQHUDO� PD\�� DFWLQJ� LQ� DQ�
H[�RIILFLR� FDSDFLW\�� RIIHU� JRRG� RIILFHV�� FRQFLOLDWLRQ� RU�
PHGLDWLRQ�ZLWK�WKH�YLHZ�WR�DVVLVWLQJ�0HPEHUV�WR�VHWWOH�D�
GLVSXWH���
�
�

$UWLFOH���
�

(VWDEOLVKPHQW�RI�3DQHOV�
�
����� ,I� WKH� FRPSODLQLQJ� SDUW\� VR� UHTXHVWV�� D� SDQHO�
VKDOO� EH� HVWDEOLVKHG� DW� WKH� ODWHVW� DW� WKH� '6%� PHHWLQJ�
IROORZLQJ� WKDW� DW� ZKLFK� WKH� UHTXHVW� ILUVW� DSSHDUV� DV� DQ�
LWHP� RQ� WKH� '6%
V� DJHQGD�� XQOHVV� DW� WKDW� PHHWLQJ� WKH�
'6%�GHFLGHV�E\�FRQVHQVXV�QRW�WR�HVWDEOLVK�D�SDQHO� � �
�
����� 7KH� UHTXHVW� IRU� WKH� HVWDEOLVKPHQW� RI� D� SDQHO�
VKDOO� EH� PDGH� LQ� ZULWLQJ�� � ,W� VKDOO� LQGLFDWH� ZKHWKHU�
FRQVXOWDWLRQV�ZHUH�KHOG��LGHQWLI\�WKH�VSHFLILF�PHDVXUHV�DW�
LVVXH� DQG�SURYLGH� D�EULHI� VXPPDU\�RI� WKH� OHJDO� EDVLV� RI�
WKH� FRPSODLQW� VXIILFLHQW� WR� SUHVHQW� WKH� SUREOHP� FOHDUO\���
,Q� FDVH� WKH� DSSOLFDQW� UHTXHVWV� WKH� HVWDEOLVKPHQW� RI� D�
SDQHO� ZLWK� RWKHU� WKDQ� VWDQGDUG� WHUPV� RI� UHIHUHQFH�� WKH�
ZULWWHQ�UHTXHVW�VKDOO�LQFOXGH�WKH�SURSRVHG�WH[W�RI�VSHFLDO�
WHUPV�RI�UHIHUHQFH��
�
�

$UWLFOH���
�

7HUPV�RI�5HIHUHQFH�RI�3DQHOV�
�
����� 3DQHOV� VKDOO� KDYH� WKH� IROORZLQJ� WHUPV� RI�
UHIHUHQFH�XQOHVV�WKH�SDUWLHV�WR�WKH�GLVSXWH�DJUHH�RWKHUZLVH�
ZLWKLQ����GD\V�IURP�WKH�HVWDEOLVKPHQW�RI�WKH�SDQHO��
�

� �7R� H[DPLQH�� LQ� WKH� OLJKW� RI� WKH�
UHOHYDQW� SURYLVLRQV� LQ� �QDPH� RI� WKH� FRYHUHG�
DJUHHPHQW�V�� FLWHG� E\� WKH� SDUWLHV� WR� WKH�
GLVSXWH��� WKH� PDWWHU� UHIHUUHG� WR� WKH� '6%� E\�
�QDPH� RI� SDUW\�� LQ� GRFXPHQW� ���� DQG� WR� PDNH�
VXFK�ILQGLQJV�DV�ZLOO�DVVLVW�WKH�'6%�LQ�PDNLQJ�
WKH� UHFRPPHQGDWLRQV� RU� LQ� JLYLQJ� WKH� UXOLQJV�
SURYLGHG�IRU�LQ�WKDW�WKRVH�DJUHHPHQW�V����

�
����� 3DQHOV� VKDOO� DGGUHVV� WKH� UHOHYDQW� SURYLVLRQV� LQ�
DQ\�FRYHUHG�DJUHHPHQW�RU�DJUHHPHQWV�FLWHG�E\�WKH�SDUWLHV�
WR�WKH�GLVSXWH��
�
����� ,Q�HVWDEOLVKLQJ�D�SDQHO��WKH�'6%�PD\�DXWKRUL]H�
LWV� &KDLUPDQ� WR� GUDZ� XS� WKH� WHUPV� RI� UHIHUHQFH� RI� WKH�
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SDQHO� LQ� FRQVXOWDWLRQ� ZLWK� WKH� SDUWLHV� WR� WKH� GLVSXWH��
VXEMHFW� WR� WKH� SURYLVLRQV� RI� SDUDJUDSK���� 7KH� WHUPV� RI�
UHIHUHQFH� WKXV� GUDZQ� XS� VKDOO� EH� FLUFXODWHG� WR� DOO�
0HPEHUV�� � ,I�RWKHU� WKDQ�VWDQGDUG� WHUPV�RI� UHIHUHQFH�DUH�
DJUHHG� XSRQ�� DQ\�0HPEHU�PD\� UDLVH� DQ\� SRLQW� UHODWLQJ�
WKHUHWR�LQ�WKH�'6%���
�
�

$UWLFOH���
�

&RPSRVLWLRQ�RI�3DQHOV�
�
����� 3DQHOV� VKDOO� EH� FRPSRVHG� RI� ZHOO�TXDOLILHG�
JRYHUQPHQWDO� DQG�RU� QRQ�JRYHUQPHQWDO� LQGLYLGXDOV��
LQFOXGLQJ� SHUVRQV� ZKR� KDYH� VHUYHG� RQ� RU� SUHVHQWHG� D�
FDVH�WR�D�SDQHO��VHUYHG�DV�D�UHSUHVHQWDWLYH�RI�D�0HPEHU�RU�
RI� D� FRQWUDFWLQJ� SDUW\� WR� *$77� ����� RU� DV� D�
UHSUHVHQWDWLYH� WR� WKH� &RXQFLO� RU� &RPPLWWHH� RI� DQ\�
FRYHUHG�DJUHHPHQW�RU�LWV�SUHGHFHVVRU�DJUHHPHQW��RU�LQ�WKH�
6HFUHWDULDW��WDXJKW�RU�SXEOLVKHG�RQ�LQWHUQDWLRQDO�WUDGH�ODZ�
RU�SROLF\��RU�VHUYHG�DV�D�VHQLRU�WUDGH�SROLF\�RIILFLDO�RI�D�
0HPEHU��
�
����� 3DQHO�PHPEHUV�VKRXOG�EH�VHOHFWHG�ZLWK�D�YLHZ�
WR� HQVXULQJ� WKH� LQGHSHQGHQFH� RI� WKH� PHPEHUV�� D�
VXIILFLHQWO\�GLYHUVH�EDFNJURXQG�DQG� D�ZLGH� VSHFWUXP�RI�
H[SHULHQFH��
�
����� &LWL]HQV� RI�0HPEHUV�ZKRVH� JRYHUQPHQWV � � DUH�
SDUWLHV� WR� WKH� GLVSXWH� RU� WKLUG� SDUWLHV� DV� GHILQHG� LQ�
SDUDJUDSK��� RI� $UWLFOH� ��� VKDOO� QRW� VHUYH� RQ� D� SDQHO�
FRQFHUQHG� ZLWK� WKDW� GLVSXWH�� XQOHVV� WKH� SDUWLHV� WR� WKH�
GLVSXWH�DJUHH�RWKHUZLVH��
�
����� 7R� DVVLVW� LQ� WKH� VHOHFWLRQ� RI� SDQHOLVWV�� WKH�
6HFUHWDULDW� VKDOO� PDLQWDLQ� DQ� LQGLFDWLYH� OLVW� RI�
JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO� LQGLYLGXDOV�
SRVVHVVLQJ� WKH� TXDOLILFDWLRQV� RXWOLQHG� LQ� SDUDJUDSK� ���
IURP�ZKLFK�SDQHOLVWV�PD\�EH�GUDZQ�DV�DSSURSULDWH���7KDW�
OLVW� VKDOO� � LQFOXGH� WKH� URVWHU� RI� QRQ�JRYHUQPHQWDO�
SDQHOLVWV� HVWDEOLVKHG� RQ� ��� 1RYHPEHU� ����� �%,6'�
��6����� DQG�RWKHU� URVWHUV� DQG� LQGLFDWLYH� OLVWV� HVWDEOLVKHG�
XQGHU�DQ\�RI�WKH�FRYHUHG�DJUHHPHQWV��DQG�VKDOO�UHWDLQ�WKH�
QDPHV�RI�SHUVRQV�RQ� WKRVH�URVWHUV�DQG� LQGLFDWLYH� OLVWV�DW�
WKH� WLPH� RI� HQWU\� LQWR� IRUFH� RI� WKH� :72� $JUHHPHQW���
0HPEHUV� PD\� SHULRGLFDOO\� VXJJHVW� QDPHV� RI�
JRYHUQPHQWDO� DQG� QRQ�JRYHUQPHQWDO� LQGLYLGXDOV� IRU�
LQFOXVLRQ� RQ� WKH� LQGLFDWLYH� OLVW�� SURYLGLQJ� UHOHYDQW�
LQIRUPDWLRQ�RQ�WKHLU�NQRZOHGJH�RI�LQWHUQDWLRQDO�WUDGH�DQG�
RI� WKH� VHFWRUV� RU� VXEMHFW� PDWWHU� RI� WKH� FRYHUHG�
DJUHHPHQWV�� DQG� WKRVH� QDPHV� VKDOO� EH� DGGHG� WR� WKH� OLVW�
XSRQ�DSSURYDO�E\� WKH�'6%�� �)RU�HDFK�RI� WKH� LQGLYLGXDOV�
RQ� WKH� OLVW�� WKH� OLVW� VKDOO� LQGLFDWH� VSHFLILF� DUHDV� RI�
H[SHULHQFH� RU� H[SHUWLVH� RI� WKH� LQGLYLGXDOV� LQ� WKH� VHFWRUV�
RU�VXEMHFW�PDWWHU�RI�WKH�FRYHUHG�DJUHHPHQWV��
�
����� 3DQHOV� VKDOO� EH� FRPSRVHG� RI� WKUHH� SDQHOLVWV�
XQOHVV� WKH� SDUWLHV� WR� WKH� GLVSXWH� DJUHH�� ZLWKLQ� ���GD\V�
IURP�WKH�HVWDEOLVKPHQW�RI�WKH�SDQHO��WR�D�SDQHO�FRPSRVHG�
RI� ILYH�SDQHOLVWV�� �0HPEHUV� VKDOO� EH� LQIRUPHG�SURPSWO\�
RI�WKH�FRPSRVLWLRQ�RI�WKH�SDQHO��
�������������������������������������������������������1s 'V� ����#����)�"=?����.���#�*���� �(���>*�'�$ �3'����(.>#��(�7���('
����. A���� �F��. �:8���. � $ ����� ���@��$ ��8�*�� ��4�� ��$ �D8�. �( �$ �2$ �('��!8
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'
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�
����� 7KH� 6HFUHWDULDW� VKDOO� SURSRVH� QRPLQDWLRQV� IRU�
WKH�SDQHO�WR�WKH�SDUWLHV�WR�WKH�GLVSXWH���7KH�SDUWLHV�WR�WKH�
GLVSXWH� VKDOO� QRW� RSSRVH� QRPLQDWLRQV� H[FHSW� IRU�
FRPSHOOLQJ�UHDVRQV��
�
����� ,I�WKHUH�LV�QR�DJUHHPHQW�RQ�WKH�SDQHOLVWV�ZLWKLQ�
���GD\V�DIWHU�WKH�GDWH�RI�WKH�HVWDEOLVKPHQW�RI�D�SDQHO��DW�
WKH� UHTXHVW� RI� HLWKHU� SDUW\�� WKH� 'LUHFWRU�*HQHUDO�� LQ�
FRQVXOWDWLRQ� ZLWK� WKH� &KDLUPDQ� RI� WKH� '6%� DQG� WKH�
&KDLUPDQ� RI� WKH� UHOHYDQW� &RXQFLO� RU� &RPPLWWHH�� VKDOO�
GHWHUPLQH�WKH�FRPSRVLWLRQ�RI�WKH�SDQHO�E\�DSSRLQWLQJ�WKH�
SDQHOLVWV� ZKRP� WKH� 'LUHFWRU�*HQHUDO� FRQVLGHUV� PRVW�
DSSURSULDWH� LQ� DFFRUGDQFH� ZLWK� DQ\� UHOHYDQW� VSHFLDO� RU�
DGGLWLRQDO� UXOHV�RU�SURFHGXUHV�RI� WKH�FRYHUHG� DJUHHPHQW�
RU�FRYHUHG�DJUHHPHQWV�ZKLFK�DUH�DW�LVVXH�LQ�WKH�GLVSXWH��
DIWHU� FRQVXOWLQJ� ZLWK� WKH� SDUWLHV� WR� WKH� GLVSXWH�� � 7KH�
&KDLUPDQ� RI� WKH�'6%� VKDOO� LQIRUP� WKH�0HPEHUV� RI� WKH�
FRPSRVLWLRQ� RI� WKH� SDQHO� WKXV� IRUPHG� QR� ODWHU� WKDQ� ���
GD\V�DIWHU�WKH�GDWH�WKH�&KDLUPDQ�UHFHLYHV�VXFK�D�UHTXHVW��
�
����� 0HPEHUV� VKDOO�XQGHUWDNH��DV�D�JHQHUDO� UXOH�� WR�
SHUPLW�WKHLU�RIILFLDOV�WR�VHUYH�DV�SDQHOLVWV��
�
����� 3DQHOLVWV� VKDOO� VHUYH� LQ� WKHLU� LQGLYLGXDO�
FDSDFLWLHV�DQG�QRW�DV�JRYHUQPHQW�UHSUHVHQWDWLYHV��QRU�DV�
UHSUHVHQWDWLYHV� RI� DQ\� RUJDQL]DWLRQ�� � 0HPEHUV� VKDOO�
WKHUHIRUH�QRW�JLYH�WKHP�LQVWUXFWLRQV�QRU�VHHN�WR�LQIOXHQFH�
WKHP�DV�LQGLYLGXDOV�ZLWK�UHJDUG�WR�PDWWHUV�EHIRUH�D�SDQHO��
�
���� :KHQ� D� GLVSXWH� LV� EHWZHHQ� D� GHYHORSLQJ�
FRXQWU\�0HPEHU� DQG� D� GHYHORSHG� FRXQWU\�0HPEHU� WKH�
SDQHO� VKDOO�� LI� WKH� GHYHORSLQJ� FRXQWU\� 0HPEHU� VR�
UHTXHVWV��LQFOXGH�DW�OHDVW�RQH�SDQHOLVW�IURP�D�GHYHORSLQJ�
FRXQWU\�0HPEHU��
�
���� 3DQHOLVWV
� � H[SHQVHV�� LQFOXGLQJ� WUDYHO� DQG�
VXEVLVWHQFH� DOORZDQFH�� VKDOO� EH� PHW� IURP� WKH� :72�
EXGJHW� LQ� DFFRUGDQFH�ZLWK� FULWHULD� WR�EH� DGRSWHG�E\� WKH�
*HQHUDO� &RXQFLO�� EDVHG� RQ� UHFRPPHQGDWLRQV� RI� WKH�
&RPPLWWHH�RQ�%XGJHW��)LQDQFH�DQG�$GPLQLVWUDWLRQ��
�
�

$UWLFOH���
�

3URFHGXUHV�IRU�0XOWLSOH�&RPSODLQDQWV�
�
����� :KHUH� PRUH� WKDQ� RQH� 0HPEHU� UHTXHVWV� WKH�
HVWDEOLVKPHQW� RI� D� SDQHO� UHODWHG� WR� WKH� VDPH� PDWWHU�� D�
VLQJOH� SDQHO� PD\� EH� HVWDEOLVKHG� WR� H[DPLQH� WKHVH�
FRPSODLQWV�WDNLQJ�LQWR�DFFRXQW�WKH�ULJKWV�RI�DOO�0HPEHUV�
FRQFHUQHG�� � $� VLQJOH� SDQHO� VKRXOG� EH� HVWDEOLVKHG� WR�
H[DPLQH�VXFK�FRPSODLQWV�ZKHQHYHU�IHDVLEOH��
�
����� 7KH�VLQJOH�SDQHO�VKDOO�RUJDQL]H�LWV�H[DPLQDWLRQ�
DQG�SUHVHQW�LWV�ILQGLQJV�WR�WKH�'6%�LQ�VXFK�D�PDQQHU�WKDW�
WKH� ULJKWV� ZKLFK� WKH� SDUWLHV� WR� WKH� GLVSXWH� ZRXOG� KDYH�
HQMR\HG�KDG�VHSDUDWH�SDQHOV�H[DPLQHG�WKH�FRPSODLQWV�DUH�
LQ�QR�ZD\�LPSDLUHG���,I�RQH�RI�WKH�SDUWLHV�WR�WKH�GLVSXWH�VR�
UHTXHVWV�� WKH� SDQHO� VKDOO� VXEPLW� VHSDUDWH� UHSRUWV� RQ� WKH�
GLVSXWH�FRQFHUQHG�� �7KH�ZULWWHQ� VXEPLVVLRQV�E\� HDFK�RI�
WKH� FRPSODLQDQWV� VKDOO� EH� PDGH� DYDLODEOH� WR� WKH� RWKHU�
FRPSODLQDQWV��DQG�HDFK�FRPSODLQDQW�VKDOO�KDYH� WKH�ULJKW�
WR� EH� SUHVHQW� ZKHQ� DQ\� RQH� RI� WKH� RWKHU� FRPSODLQDQWV�
SUHVHQWV�LWV�YLHZV�WR�WKH�SDQHO���
�

����� ,I� PRUH� WKDQ� RQH� SDQHO� LV� HVWDEOLVKHG� WR�
H[DPLQH�WKH�FRPSODLQWV�UHODWHG�WR�WKH�VDPH�PDWWHU��WR�WKH�
JUHDWHVW� H[WHQW� SRVVLEOH� WKH� VDPH� SHUVRQV� VKDOO� VHUYH� DV�
SDQHOLVWV�RQ�HDFK�RI�WKH�VHSDUDWH�SDQHOV�DQG�WKH�WLPHWDEOH�
IRU� WKH� SDQHO� SURFHVV� LQ� VXFK� GLVSXWHV� VKDOO� EH�
KDUPRQL]HG��
�
�

$UWLFOH����
�

7KLUG�3DUWLHV�
�
��� 7KH� LQWHUHVWV� RI� WKH� SDUWLHV� WR� D� GLVSXWH� DQG�
WKRVH� RI� RWKHU� 0HPEHUV� XQGHU� D� FRYHUHG� DJUHHPHQW� DW�
LVVXH� LQ� WKH� GLVSXWH� VKDOO� EH� IXOO\� WDNHQ� LQWR� DFFRXQW�
GXULQJ�WKH�SDQHO�SURFHVV��
�
���� $Q\�0HPEHU�KDYLQJ�D�VXEVWDQWLDO� LQWHUHVW� LQ�D�
PDWWHU� EHIRUH� D� SDQHO� DQG�KDYLQJ� QRWLILHG� LWV� LQWHUHVW� WR�
WKH� '6%� �UHIHUUHG� WR� LQ� WKLV� 8QGHUVWDQGLQJ� DV� D� �WKLUG�
SDUW\���VKDOO�KDYH�DQ�RSSRUWXQLW\�WR�EH�KHDUG�E\�WKH�SDQHO�
DQG� WR� PDNH� ZULWWHQ� VXEPLVVLRQV� WR� WKH� SDQHO�� � 7KHVH�
VXEPLVVLRQV� VKDOO� DOVR� EH� JLYHQ� WR� WKH� SDUWLHV� WR� WKH�
GLVSXWH�DQG�VKDOO�EH�UHIOHFWHG�LQ�WKH�SDQHO�UHSRUW���
�
��� 7KLUG� SDUWLHV� VKDOO� UHFHLYH� WKH� VXEPLVVLRQV� RI�
WKH�SDUWLHV�WR�WKH�GLVSXWH�WR�WKH�ILUVW�PHHWLQJ�RI�WKH�SDQHO���
�
��� ,I�D�WKLUG�SDUW\�FRQVLGHUV�WKDW�D�PHDVXUH�DOUHDG\�
WKH� VXEMHFW� RI� D� SDQHO� SURFHHGLQJ� QXOOLILHV� RU� LPSDLUV�
EHQHILWV�DFFUXLQJ�WR�LW�XQGHU�DQ\�FRYHUHG�DJUHHPHQW��WKDW�
0HPEHU�PD\�KDYH�UHFRXUVH�WR�QRUPDO�GLVSXWH�VHWWOHPHQW�
SURFHGXUHV� XQGHU� WKLV� 8QGHUVWDQGLQJ�� � 6XFK� D� GLVSXWH�
VKDOO�EH�UHIHUUHG�WR�WKH�RULJLQDO�SDQHO�ZKHUHYHU�SRVVLEOH��
�
�

$UWLFOH����
�

)XQFWLRQ�RI�3DQHOV�
�
� 7KH� IXQFWLRQ�RI�SDQHOV� LV� WR�DVVLVW� WKH�'6%� LQ�
GLVFKDUJLQJ� LWV� UHVSRQVLELOLWLHV�XQGHU� WKLV�8QGHUVWDQGLQJ�
DQG� WKH� FRYHUHG� DJUHHPHQWV�� � $FFRUGLQJO\�� D� SDQHO�
VKRXOG�PDNH�DQ�REMHFWLYH�DVVHVVPHQW�RI�WKH�PDWWHU�EHIRUH�
LW�� LQFOXGLQJ� DQ� REMHFWLYH� DVVHVVPHQW� RI� WKH� IDFWV� RI� WKH�
FDVH� DQG� WKH� DSSOLFDELOLW\� RI� DQG� FRQIRUPLW\� ZLWK� WKH�
UHOHYDQW� FRYHUHG� DJUHHPHQWV�� DQG� PDNH� VXFK� RWKHU�
ILQGLQJV� DV� ZLOO� DVVLVW� WKH� '6%� LQ� PDNLQJ� WKH�
UHFRPPHQGDWLRQV�RU�LQ�JLYLQJ�WKH�UXOLQJV�SURYLGHG�IRU�LQ�
WKH�FRYHUHG�DJUHHPHQWV���3DQHOV�VKRXOG�FRQVXOW�UHJXODUO\�
ZLWK� WKH� SDUWLHV� WR� WKH� GLVSXWH� DQG� JLYH� WKHP� DGHTXDWH�
RSSRUWXQLW\�WR�GHYHORS�D�PXWXDOO\�VDWLVIDFWRU\�VROXWLRQ���
�
�

$UWLFOH����
�

3DQHO�3URFHGXUHV�
�
��� 3DQHOV�VKDOO�IROORZ�WKH�:RUNLQJ�3URFHGXUHV�LQ�
$SSHQGL[� �� XQOHVV� WKH� SDQHO� GHFLGHV� RWKHUZLVH� DIWHU�
FRQVXOWLQJ�WKH�SDUWLHV�WR�WKH�GLVSXWH����
�
���� 3DQHO� SURFHGXUHV� VKRXOG� SURYLGH� VXIILFLHQW�
IOH[LELOLW\� VR� DV� WR� HQVXUH� KLJK�TXDOLW\� SDQHO� UHSRUWV��
ZKLOH�QRW�XQGXO\�GHOD\LQJ�WKH�SDQHO�SURFHVV���
�



�

�

��� $IWHU� FRQVXOWLQJ� WKH�SDUWLHV� WR� WKH�GLVSXWH�� WKH�
SDQHOLVWV� VKDOO�� DV� VRRQ� DV� SUDFWLFDEOH� DQG� ZKHQHYHU�
SRVVLEOH�ZLWKLQ�RQH�ZHHN�DIWHU�WKH�FRPSRVLWLRQ�DQG�WHUPV�
RI�UHIHUHQFH�RI�WKH�SDQHO�KDYH�EHHQ�DJUHHG�XSRQ��IL[�WKH�
WLPHWDEOH� IRU� WKH� SDQHO� SURFHVV�� WDNLQJ� LQWR� DFFRXQW� WKH�
SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH����LI�UHOHYDQW��
�
��� ,Q� GHWHUPLQLQJ� WKH� WLPHWDEOH� IRU� WKH� SDQHO�
SURFHVV�� WKH� SDQHO� VKDOO� SURYLGH� VXIILFLHQW� WLPH� IRU� WKH�
SDUWLHV�WR�WKH�GLVSXWH�WR�SUHSDUH�WKHLU�VXEPLVVLRQV���
�
��� 3DQHOV�VKRXOG�VHW�SUHFLVH�GHDGOLQHV� IRU�ZULWWHQ�
VXEPLVVLRQV�E\�WKH�SDUWLHV�DQG�WKH�SDUWLHV�VKRXOG�UHVSHFW�
WKRVH�GHDGOLQHV��
�
��� (DFK� SDUW\� WR� WKH� GLVSXWH� VKDOO� GHSRVLW� LWV�
ZULWWHQ� VXEPLVVLRQV� ZLWK� WKH� 6HFUHWDULDW� IRU� LPPHGLDWH�
WUDQVPLVVLRQ�WR�WKH�SDQHO�DQG�WR�WKH�RWKHU�SDUW\�RU�SDUWLHV�
WR� WKH� GLVSXWH�� � 7KH� FRPSODLQLQJ� SDUW\� VKDOO� VXEPLW� LWV�
ILUVW�VXEPLVVLRQ�LQ�DGYDQFH�RI�WKH�UHVSRQGLQJ�SDUW\
V�ILUVW�
VXEPLVVLRQ� XQOHVV� WKH� SDQHO� GHFLGHV�� LQ� IL[LQJ� WKH�
WLPHWDEOH� UHIHUUHG� WR� LQ� SDUDJUDSK� �� DQG� DIWHU�
FRQVXOWDWLRQV� ZLWK� WKH� SDUWLHV� WR� WKH� GLVSXWH�� WKDW� WKH�
SDUWLHV� VKRXOG� VXEPLW� WKHLU� ILUVW� VXEPLVVLRQV�
VLPXOWDQHRXVO\���:KHQ�WKHUH�DUH�VHTXHQWLDO�DUUDQJHPHQWV�
IRU� WKH� GHSRVLW� RI� ILUVW� VXEPLVVLRQV�� WKH� SDQHO� VKDOO�
HVWDEOLVK�D�ILUP�WLPH�SHULRG�IRU�UHFHLSW�RI�WKH�UHVSRQGLQJ�
SDUW\
V�VXEPLVVLRQ���$Q\�VXEVHTXHQW�ZULWWHQ�VXEPLVVLRQV�
VKDOO�EH�VXEPLWWHG�VLPXOWDQHRXVO\���
�
��� :KHUH� WKH�SDUWLHV� WR� WKH�GLVSXWH�KDYH�IDLOHG� WR�
GHYHORS� D�PXWXDOO\� VDWLVIDFWRU\� VROXWLRQ�� WKH�SDQHO� VKDOO�
VXEPLW�LWV� ILQGLQJV�LQ�WKH�IRUP�RI�D�ZULWWHQ�UHSRUW�WR�WKH�
'6%���,Q�VXFK�FDVHV��WKH�UHSRUW�RI�D�SDQHO�VKDOO�VHW�RXW�WKH�
ILQGLQJV� RI� IDFW�� WKH� DSSOLFDELOLW\� RI� UHOHYDQW� SURYLVLRQV�
DQG� WKH� EDVLF� UDWLRQDOH� EHKLQG� DQ\� ILQGLQJV� DQG�
UHFRPPHQGDWLRQV� WKDW� LW�PDNHV�� �:KHUH� D� VHWWOHPHQW� RI�
WKH� PDWWHU� DPRQJ� WKH� SDUWLHV� WR� WKH� GLVSXWH� KDV� EHHQ�
IRXQG��WKH�UHSRUW�RI�WKH�SDQHO�VKDOO�EH�FRQILQHG�WR�D�EULHI�
GHVFULSWLRQ�RI�WKH�FDVH�DQG�WR�UHSRUWLQJ�WKDW�D�VROXWLRQ�KDV�
EHHQ�UHDFKHG���
�
��� ,Q�RUGHU�WR�PDNH�WKH�SURFHGXUHV�PRUH�HIILFLHQW��
WKH� SHULRG� LQ� ZKLFK� WKH� SDQHO� VKDOO� FRQGXFW� LWV�
H[DPLQDWLRQ�� IURP� WKH� GDWH� WKDW� WKH� FRPSRVLWLRQ� DQG�
WHUPV� RI� UHIHUHQFH� RI� WKH� SDQHO� KDYH� EHHQ� DJUHHG� XSRQ�
XQWLO�WKH�GDWH�WKH�ILQDO�UHSRUW�LV�LVVXHG�WR�WKH�SDUWLHV�WR�WKH�
GLVSXWH�� VKDOO�� DV� D� JHQHUDO� UXOH�� QRW� H[FHHG� VL[�PRQWKV���
,Q�FDVHV�RI�XUJHQF\��LQFOXGLQJ�WKRVH�UHODWLQJ�WR�SHULVKDEOH�
JRRGV��WKH�SDQHO�VKDOO�DLP�WR�LVVXH�LWV�UHSRUW�WR�WKH�SDUWLHV�
WR�WKH�GLVSXWH�ZLWKLQ�WKUHH�PRQWKV���
�
��� :KHQ� WKH� SDQHO� FRQVLGHUV� WKDW� LW� FDQQRW� LVVXH�
LWV� UHSRUW� ZLWKLQ� VL[� PRQWKV�� RU� ZLWKLQ� WKUHH�PRQWKV� LQ�
FDVHV� RI� XUJHQF\�� LW� VKDOO� LQIRUP� WKH�'6%� LQ�ZULWLQJ� RI�
WKH�UHDVRQV�IRU�WKH�GHOD\�WRJHWKHU�ZLWK�DQ�HVWLPDWH�RI�WKH�
SHULRG�ZLWKLQ�ZKLFK� LW�ZLOO� LVVXH� LWV� UHSRUW�� � ,Q� QR� FDVH�
VKRXOG�WKH�SHULRG�IURP�WKH�HVWDEOLVKPHQW�RI�WKH�SDQHO�WR�
WKH�FLUFXODWLRQ�RI�WKH�UHSRUW�WR�WKH�0HPEHUV�H[FHHG�QLQH�
PRQWKV��
�
���� ,Q� WKH� FRQWH[W� RI� FRQVXOWDWLRQV� LQYROYLQJ� D�
PHDVXUH� WDNHQ� E\� D� GHYHORSLQJ� FRXQWU\� 0HPEHU�� WKH�
SDUWLHV� PD\� DJUHH� WR� H[WHQG� WKH� SHULRGV� HVWDEOLVKHG� LQ�
SDUDJUDSKV��� DQG� �� RI� $UWLFOH� ��� � ,I�� DIWHU� WKH� UHOHYDQW�
SHULRG� KDV� HODSVHG�� WKH� FRQVXOWLQJ� SDUWLHV� FDQQRW� DJUHH�

WKDW� WKH� FRQVXOWDWLRQV� KDYH� FRQFOXGHG�� WKH� &KDLUPDQ� RI�
WKH�'6%�VKDOO�GHFLGH��DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�SDUWLHV��
ZKHWKHU�WR�H[WHQG�WKH�UHOHYDQW�SHULRG�DQG��LI�VR��IRU�KRZ�
ORQJ�� � ,Q� DGGLWLRQ�� LQ� H[DPLQLQJ� D� FRPSODLQW� DJDLQVW� D�
GHYHORSLQJ� FRXQWU\� 0HPEHU�� WKH� SDQHO� VKDOO� DFFRUG�
VXIILFLHQW� WLPH� IRU� WKH� GHYHORSLQJ� FRXQWU\� 0HPEHU� WR�
SUHSDUH�DQG�SUHVHQW�LWV�DUJXPHQWDWLRQ��7KH�SURYLVLRQV�RI�
SDUDJUDSK���RI�$UWLFOH����DQG�SDUDJUDSK���RI�$UWLFOH����
DUH�QRW�DIIHFWHG�E\�DQ\�DFWLRQ�SXUVXDQW�WR�WKLV�SDUDJUDSK���
�
���� :KHUH� RQH� RU� PRUH� RI� WKH� SDUWLHV� LV� D�
GHYHORSLQJ� FRXQWU\� 0HPEHU�� WKH� SDQHO
V� UHSRUW� VKDOO�
H[SOLFLWO\� LQGLFDWH� WKH� IRUP� LQ� ZKLFK� DFFRXQW� KDV� EHHQ�
WDNHQ� RI� UHOHYDQW� SURYLVLRQV� RQ� GLIIHUHQWLDO� DQG� PRUH�
IDYRXUDEOH� WUHDWPHQW� IRU� GHYHORSLQJ� FRXQWU\� 0HPEHUV�
WKDW� IRUP� SDUW� RI� WKH� FRYHUHG� DJUHHPHQWV� ZKLFK� KDYH�
EHHQ� UDLVHG� E\� WKH� GHYHORSLQJ� FRXQWU\� 0HPEHU� LQ� WKH�
FRXUVH�RI�WKH�GLVSXWH�VHWWOHPHQW�SURFHGXUHV��
�
���� 7KH�SDQHO�PD\�VXVSHQG�LWV�ZRUN�DW�DQ\�WLPH�DW�
WKH� UHTXHVW� RI� WKH� FRPSODLQLQJ�SDUW\� IRU� D� SHULRG�QRW� WR�
H[FHHG����PRQWKV���,Q�WKH�HYHQW�RI�VXFK�D�VXVSHQVLRQ��WKH�
WLPH�IUDPHV�VHW�RXW�LQ�SDUDJUDSKV���DQG���RI�WKLV�$UWLFOH���
SDUDJUDSK���RI�$UWLFOH�����DQG�SDUDJUDSK���RI�$UWLFOH����
VKDOO� EH� H[WHQGHG� E\� WKH� DPRXQW� RI� WLPH� WKDW� WKH� ZRUN�
ZDV� VXVSHQGHG�� � ,I� WKH� ZRUN� RI� WKH� SDQHO� KDV� EHHQ�
VXVSHQGHG� IRU� PRUH� WKDQ� ��� PRQWKV�� WKH� DXWKRULW\� IRU�
HVWDEOLVKPHQW�RI�WKH�SDQHO�VKDOO�ODSVH��
�
�

$UWLFOH����
�

5LJKW�WR�6HHN�,QIRUPDWLRQ�
�
��� (DFK� SDQHO� VKDOO� KDYH� WKH� ULJKW� WR� VHHN�
LQIRUPDWLRQ�DQG� WHFKQLFDO�DGYLFH�IURP�DQ\� LQGLYLGXDO�RU�
ERG\� ZKLFK� LW� GHHPV� DSSURSULDWH�� +RZHYHU�� EHIRUH� D�
SDQHO� VHHNV� VXFK� LQIRUPDWLRQ� RU� DGYLFH� IURP� DQ\�
LQGLYLGXDO�RU�ERG\�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�D�0HPEHU�LW�
VKDOO�LQIRUP�WKH�DXWKRULWLHV�RI�WKDW�0HPEHU�� �$�0HPEHU�
VKRXOG� UHVSRQG� SURPSWO\� DQG� IXOO\� WR� DQ\� UHTXHVW� E\� D�
SDQHO� IRU� VXFK� LQIRUPDWLRQ� DV� WKH� SDQHO� FRQVLGHUV�
QHFHVVDU\� DQG� DSSURSULDWH�� � &RQILGHQWLDO� LQIRUPDWLRQ�
ZKLFK� LV� SURYLGHG� VKDOO� QRW� EH� UHYHDOHG�ZLWKRXW� IRUPDO�
DXWKRUL]DWLRQ�IURP�WKH�LQGLYLGXDO��ERG\��RU�DXWKRULWLHV�RI�
WKH�0HPEHU��SURYLGLQJ�WKH�LQIRUPDWLRQ���
�
��� 3DQHOV�PD\�VHHN�LQIRUPDWLRQ�IURP�DQ\�UHOHYDQW�
VRXUFH�DQG�PD\�FRQVXOW�H[SHUWV�WR�REWDLQ�WKHLU�RSLQLRQ�RQ�
FHUWDLQ� DVSHFWV� RI� WKH�PDWWHU�� �:LWK� UHVSHFW� WR� D� IDFWXDO�
LVVXH� FRQFHUQLQJ� D� VFLHQWLILF� RU� RWKHU� WHFKQLFDO� PDWWHU�
UDLVHG� E\� D� SDUW\� WR� D� GLVSXWH�� D� SDQHO� PD\� UHTXHVW� DQ�
DGYLVRU\� UHSRUW� LQ�ZULWLQJ� IURP�DQ�H[SHUW� UHYLHZ�JURXS���
5XOHV� IRU� WKH� HVWDEOLVKPHQW� RI� VXFK� D� JURXS� DQG� LWV�
SURFHGXUHV�DUH�VHW�IRUWK�LQ�$SSHQGL[����
�
�

$UWLFOH����
�

&RQILGHQWLDOLW\�
�
��� 3DQHO�GHOLEHUDWLRQV�VKDOO�EH�FRQILGHQWLDO��
�
��� 7KH� UHSRUWV� RI� SDQHOV� VKDOO� EH�GUDIWHG�ZLWKRXW�
WKH�SUHVHQFH�RI� WKH�SDUWLHV� WR� WKH�GLVSXWH� LQ� WKH� OLJKW�RI�
WKH�LQIRUPDWLRQ�SURYLGHG�DQG�WKH�VWDWHPHQWV�PDGH��



�
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�
��� 2SLQLRQV� H[SUHVVHG� LQ� WKH� SDQHO� UHSRUW� E\�
LQGLYLGXDO�SDQHOLVWV�VKDOO�EH�DQRQ\PRXV��
�
�

$UWLFOH����
�

,QWHULP�5HYLHZ�6WDJH�
�
��� )ROORZLQJ� WKH� FRQVLGHUDWLRQ� RI� UHEXWWDO�
VXEPLVVLRQV�DQG�RUDO�DUJXPHQWV��WKH�SDQHO�VKDOO�LVVXH�WKH�
GHVFULSWLYH� �IDFWXDO� DQG� DUJXPHQW�� VHFWLRQV� RI� LWV� GUDIW�
UHSRUW� WR� WKH� SDUWLHV� WR� WKH� GLVSXWH�� �:LWKLQ� D� SHULRG� RI�
WLPH� VHW� E\� WKH� SDQHO�� WKH� SDUWLHV� VKDOO� VXEPLW� WKHLU�
FRPPHQWV�LQ�ZULWLQJ���
�
��� )ROORZLQJ� WKH� H[SLUDWLRQ� RI� WKH� VHW� SHULRG� RI�
WLPH� IRU� UHFHLSW� RI� FRPPHQWV� IURP� WKH� SDUWLHV� WR� WKH�
GLVSXWH�� WKH� SDQHO� VKDOO� LVVXH� DQ� LQWHULP� UHSRUW� WR� WKH�
SDUWLHV�� LQFOXGLQJ� ERWK� WKH� GHVFULSWLYH� VHFWLRQV� DQG� WKH�
SDQHO
V�ILQGLQJV�DQG�FRQFOXVLRQV���:LWKLQ�D�SHULRG�RI�WLPH�
VHW�E\�WKH�SDQHO��D�SDUW\�PD\�VXEPLW�D�ZULWWHQ�UHTXHVW�IRU�
WKH�SDQHO� WR�UHYLHZ�SUHFLVH�DVSHFWV�RI� WKH� LQWHULP�UHSRUW�
SULRU�WR�FLUFXODWLRQ�RI�WKH�ILQDO�UHSRUW�WR�WKH�0HPEHUV���$W�
WKH� UHTXHVW� RI� D� SDUW\�� WKH� SDQHO� VKDOO� KROG� D� IXUWKHU�
PHHWLQJ� ZLWK� WKH� SDUWLHV� RQ� WKH� LVVXHV� LGHQWLILHG� LQ� WKH�
ZULWWHQ� FRPPHQWV�� � ,I� QR� FRPPHQWV� DUH� UHFHLYHG� IURP�
DQ\�SDUW\�ZLWKLQ� WKH�FRPPHQW�SHULRG�� WKH� LQWHULP�UHSRUW�
VKDOO� EH� FRQVLGHUHG� WKH� ILQDO�SDQHO� UHSRUW� DQG� FLUFXODWHG�
SURPSWO\�WR�WKH�0HPEHUV���
�
��� 7KH� ILQGLQJV� RI� WKH� ILQDO� SDQHO� UHSRUW� VKDOO�
LQFOXGH�D�GLVFXVVLRQ�RI�WKH�DUJXPHQWV�PDGH�DW�WKH�LQWHULP�
UHYLHZ� VWDJH�� � 7KH� LQWHULP� UHYLHZ� VWDJH� VKDOO� EH�
FRQGXFWHG�ZLWKLQ� WKH� WLPH�SHULRG� VHW� RXW� LQ�SDUDJUDSK���
RI�$UWLFOH�����
�
�

$UWLFOH����
�

$GRSWLRQ�RI�3DQHO�5HSRUWV�
�
��� ,Q� RUGHU� WR� SURYLGH� VXIILFLHQW� WLPH� IRU� WKH�
0HPEHUV� WR�FRQVLGHU�SDQHO� UHSRUWV�� WKH�UHSRUWV�VKDOO�QRW�
EH� FRQVLGHUHG� IRU� DGRSWLRQ� E\� WKH� '6%� XQWLO� ��� GD\V�
DIWHU�WKH�GDWH�WKH\�KDYH�EHHQ�FLUFXODWHG�WR�WKH�0HPEHUV���
�
��� 0HPEHUV� KDYLQJ� REMHFWLRQV� WR� D� SDQHO� UHSRUW�
VKDOO�JLYH�ZULWWHQ� UHDVRQV� WR�H[SODLQ� WKHLU�REMHFWLRQV� IRU�
FLUFXODWLRQ�DW� OHDVW����GD\V�SULRU� WR� WKH�'6%�PHHWLQJ�DW�
ZKLFK�WKH�SDQHO�UHSRUW�ZLOO�EH�FRQVLGHUHG���
�
��� 7KH�SDUWLHV� WR�D�GLVSXWH�VKDOO�KDYH� WKH�ULJKW� WR�
SDUWLFLSDWH� IXOO\� LQ� WKH� FRQVLGHUDWLRQ�RI� WKH�SDQHO� UHSRUW�
E\�WKH�'6%��DQG�WKHLU�YLHZV�VKDOO�EH�IXOO\�UHFRUGHG���
�
��� :LWKLQ����GD\V�DIWHU�WKH�GDWH�RI�FLUFXODWLRQ�RI�D�
SDQHO�UHSRUW�WR�WKH�0HPEHUV��WKH�UHSRUW�VKDOO�EH�DGRSWHG�
DW�D�'6%�PHHWLQJ � �XQOHVV�D�SDUW\�WR�WKH�GLVSXWH�IRUPDOO\�
QRWLILHV� WKH� '6%� RI� LWV� GHFLVLRQ� WR� DSSHDO� RU� WKH� '6%�
GHFLGHV�E\�FRQVHQVXV�QRW� WR�DGRSW� WKH�UHSRUW�� � ,I�D�SDUW\�
��������������������������������������������������������s 0D�:������� $ '�;���0�� ���:��
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KDV�QRWLILHG�LWV�GHFLVLRQ�WR�DSSHDO��WKH�UHSRUW�E\�WKH�SDQHO�
VKDOO� QRW� EH� FRQVLGHUHG� IRU� DGRSWLRQ� E\� WKH� '6%� XQWLO�
DIWHU�FRPSOHWLRQ�RI�WKH�DSSHDO���7KLV�DGRSWLRQ�SURFHGXUH�
LV�ZLWKRXW� SUHMXGLFH� WR� WKH� ULJKW�RI�0HPEHUV� WR� H[SUHVV�
WKHLU�YLHZV�RQ�D�SDQHO�UHSRUW��
�
�

$UWLFOH����
�

$SSHOODWH�5HYLHZ�
�
6WDQGLQJ�$SSHOODWH�%RG\�
�
��� $�VWDQGLQJ�$SSHOODWH�%RG\�VKDOO�EH�HVWDEOLVKHG�
E\�WKH�'6%��7KH�$SSHOODWH�%RG\�VKDOO�KHDU�DSSHDOV�IURP�
SDQHO�FDVHV���,W�VKDOO�EH�FRPSRVHG�RI�VHYHQ�SHUVRQV��WKUHH�
RI�ZKRP�VKDOO�VHUYH�RQ�DQ\�RQH�FDVH���3HUVRQV�VHUYLQJ�RQ�
WKH�$SSHOODWH�%RG\�VKDOO�VHUYH�LQ�URWDWLRQ���6XFK�URWDWLRQ�
VKDOO� EH� GHWHUPLQHG� LQ� WKH� ZRUNLQJ� SURFHGXUHV� RI� WKH�
$SSHOODWH�%RG\��
�
��� 7KH�'6%�VKDOO�DSSRLQW�SHUVRQV�WR�VHUYH�RQ�WKH�
$SSHOODWH� %RG\� IRU� D� IRXU�\HDU� WHUP�� DQG� HDFK� SHUVRQ�
PD\�EH�UHDSSRLQWHG�RQFH���+RZHYHU��WKH�WHUPV�RI�WKUHH�RI�
WKH� VHYHQ�SHUVRQV�DSSRLQWHG� LPPHGLDWHO\�DIWHU� WKH�HQWU\�
LQWR�IRUFH�RI�WKH�:72�$JUHHPHQW�VKDOO�H[SLUH�DW�WKH�HQG�
RI�WZR�\HDUV��WR�EH�GHWHUPLQHG�E\�ORW���9DFDQFLHV�VKDOO�EH�
ILOOHG� DV� WKH\� DULVH�� � $� SHUVRQ� DSSRLQWHG� WR� UHSODFH� D�
SHUVRQ�ZKRVH� WHUP� RI� RIILFH� KDV� QRW� H[SLUHG� VKDOO� KROG�
RIILFH�IRU�WKH�UHPDLQGHU�RI�WKH�SUHGHFHVVRU
V�WHUP��
�
���� 7KH�$SSHOODWH�%RG\�VKDOO�FRPSULVH�SHUVRQV�RI�
UHFRJQL]HG�DXWKRULW\��ZLWK�GHPRQVWUDWHG�H[SHUWLVH�LQ�ODZ��
LQWHUQDWLRQDO� WUDGH�DQG� WKH�VXEMHFW�PDWWHU�RI� WKH�FRYHUHG�
DJUHHPHQWV� JHQHUDOO\�� � 7KH\� VKDOO� EH� XQDIILOLDWHG� ZLWK�
DQ\�JRYHUQPHQW���7KH�$SSHOODWH�%RG\�PHPEHUVKLS�VKDOO�
EH� EURDGO\� UHSUHVHQWDWLYH� RI� PHPEHUVKLS� LQ� WKH� :72���
$OO� SHUVRQV� VHUYLQJ� RQ� WKH� $SSHOODWH� %RG\� VKDOO� EH�
DYDLODEOH�DW�DOO� WLPHV�DQG�RQ�VKRUW�QRWLFH��DQG�VKDOO�VWD\�
DEUHDVW�RI�GLVSXWH�VHWWOHPHQW�DFWLYLWLHV�DQG�RWKHU�UHOHYDQW�
DFWLYLWLHV�RI� WKH�:72�� �7KH\�VKDOO�QRW�SDUWLFLSDWH� LQ� WKH�
FRQVLGHUDWLRQ�RI� DQ\� GLVSXWHV� WKDW�ZRXOG� FUHDWH� D� GLUHFW�
RU�LQGLUHFW�FRQIOLFW�RI�LQWHUHVW���
�
��� 2QO\� SDUWLHV� WR� WKH� GLVSXWH�� QRW� WKLUG� SDUWLHV��
PD\� DSSHDO� D� SDQHO� UHSRUW�� � 7KLUG� SDUWLHV� ZKLFK� KDYH�
QRWLILHG� WKH� '6%� RI� D� VXEVWDQWLDO� LQWHUHVW� LQ� WKH� PDWWHU�
SXUVXDQW�WR�SDUDJUDSK���RI�$UWLFOH����PD\�PDNH�ZULWWHQ�
VXEPLVVLRQV�WR��DQG�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�EH�KHDUG�
E\��WKH�$SSHOODWH�%RG\�� �
�
��� $V� D� JHQHUDO� UXOH�� WKH� SURFHHGLQJV� VKDOO� QRW�
H[FHHG� ��� GD\V� IURP� WKH� GDWH� D� SDUW\� WR� WKH� GLVSXWH�
IRUPDOO\� QRWLILHV� LWV� GHFLVLRQ� WR� DSSHDO� WR� WKH� GDWH� WKH�
$SSHOODWH� %RG\� FLUFXODWHV� LWV� UHSRUW�� � ,Q� IL[LQJ� LWV�
WLPHWDEOH�WKH�$SSHOODWH�%RG\�VKDOO�WDNH�LQWR�DFFRXQW�WKH�
SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH����LI�UHOHYDQW���:KHQ�
WKH� $SSHOODWH� %RG\� FRQVLGHUV� WKDW� LW� FDQQRW� SURYLGH� LWV�
UHSRUW�ZLWKLQ����GD\V��LW�VKDOO�LQIRUP�WKH�'6%�LQ�ZULWLQJ�
RI�WKH�UHDVRQV�IRU�WKH�GHOD\�WRJHWKHU�ZLWK�DQ�HVWLPDWH�RI�
WKH�SHULRG�ZLWKLQ�ZKLFK� LW�ZLOO� VXEPLW� LWV� UHSRUW�� � ,Q�QR�
FDVH�VKDOO�WKH�SURFHHGLQJV�H[FHHG����GD\V��
�
��� $Q� DSSHDO� VKDOO� EH� OLPLWHG� WR� LVVXHV� RI� ODZ�
FRYHUHG� LQ� WKH� SDQHO� UHSRUW� DQG� OHJDO� LQWHUSUHWDWLRQV�
GHYHORSHG�E\�WKH�SDQHO���



�

�

�
��� 7KH� $SSHOODWH� %RG\� VKDOO� EH� SURYLGHG� ZLWK�
DSSURSULDWH� DGPLQLVWUDWLYH� DQG� OHJDO� VXSSRUW� DV� LW�
UHTXLUHV���
�
��� 7KH� H[SHQVHV� RI� SHUVRQV� VHUYLQJ� RQ� WKH�
$SSHOODWH� %RG\�� LQFOXGLQJ� WUDYHO� DQG� VXEVLVWHQFH�
DOORZDQFH�� VKDOO� EH� PHW� IURP� WKH� :72� EXGJHW� LQ�
DFFRUGDQFH� ZLWK� FULWHULD� WR� EH� DGRSWHG� E\� WKH� *HQHUDO�
&RXQFLO��EDVHG�RQ�UHFRPPHQGDWLRQV�RI�WKH�&RPPLWWHH�RQ�
%XGJHW��)LQDQFH�DQG�$GPLQLVWUDWLRQ��
�
3URFHGXUHV�IRU�$SSHOODWH�5HYLHZ�
�
��� :RUNLQJ�SURFHGXUHV� VKDOO� EH�GUDZQ�XS�E\� WKH�
$SSHOODWH�%RG\�LQ�FRQVXOWDWLRQ�ZLWK�WKH�&KDLUPDQ�RI�WKH�
'6%�DQG�WKH�'LUHFWRU�*HQHUDO��DQG�FRPPXQLFDWHG�WR�WKH�
0HPEHUV�IRU�WKHLU�LQIRUPDWLRQ���� �
�
���� 7KH�SURFHHGLQJV�RI�WKH�$SSHOODWH�%RG\�VKDOO�EH�
FRQILGHQWLDO���7KH�UHSRUWV�RI�WKH�$SSHOODWH�%RG\�VKDOO�EH�
GUDIWHG�ZLWKRXW�WKH�SUHVHQFH�RI�WKH�SDUWLHV�WR�WKH�GLVSXWH�
DQG� LQ� WKH� OLJKW� RI� WKH� LQIRUPDWLRQ� SURYLGHG� DQG� WKH�
VWDWHPHQWV�PDGH��
�
���� 2SLQLRQV� H[SUHVVHG� LQ� WKH� $SSHOODWH� %RG\�
UHSRUW�E\�LQGLYLGXDOV�VHUYLQJ�RQ�WKH�$SSHOODWH�%RG\�VKDOO�
EH�DQRQ\PRXV��
�
���� 7KH�$SSHOODWH�%RG\� VKDOO� DGGUHVV� HDFK� RI� WKH�
LVVXHV� UDLVHG� LQ� DFFRUGDQFH�ZLWK�SDUDJUDSK���GXULQJ� WKH�
DSSHOODWH�SURFHHGLQJ���
�
���� 7KH� $SSHOODWH� %RG\� PD\� XSKROG�� PRGLI\� RU�
UHYHUVH�WKH�OHJDO�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKH�SDQHO��
�
$GRSWLRQ�RI�$SSHOODWH�%RG\�5HSRUWV��
�
���� $Q�$SSHOODWH�%RG\�UHSRUW�VKDOO�EH�DGRSWHG�E\�
WKH�'6%� DQG�XQFRQGLWLRQDOO\� DFFHSWHG� E\� WKH� SDUWLHV� WR�
WKH�GLVSXWH�XQOHVV� WKH�'6%�GHFLGHV�E\�FRQVHQVXV�QRW� WR�
DGRSW� WKH� $SSHOODWH� %RG\� UHSRUW� ZLWKLQ� ���GD\V�
IROORZLQJ�LWV�FLUFXODWLRQ�WR�WKH�0HPEHUV� � �7KLV�DGRSWLRQ�
SURFHGXUH�LV�ZLWKRXW�SUHMXGLFH�WR�WKH�ULJKW�RI�0HPEHUV�WR�
H[SUHVV�WKHLU�YLHZV�RQ�DQ�$SSHOODWH�%RG\�UHSRUW���
�
�

$UWLFOH����
�

&RPPXQLFDWLRQV�ZLWK�WKH�3DQHO�RU�$SSHOODWH�%RG\�
�
��� 7KHUH� VKDOO� EH� QR� H[�SDUWH� FRPPXQLFDWLRQV�
ZLWK� WKH� SDQHO� RU� $SSHOODWH� %RG\� � FRQFHUQLQJ� PDWWHUV�
XQGHU�FRQVLGHUDWLRQ�E\�WKH�SDQHO�RU�$SSHOODWH�%RG\��
�
��� :ULWWHQ� VXEPLVVLRQV� WR� WKH� SDQHO� RU� WKH�
$SSHOODWH�%RG\�VKDOO�EH�WUHDWHG�DV�FRQILGHQWLDO��EXW�VKDOO�
EH�PDGH�DYDLODEOH�WR�WKH�SDUWLHV�WR�WKH�GLVSXWH�� �1RWKLQJ�
LQ�WKLV�8QGHUVWDQGLQJ�VKDOO�SUHFOXGH�D�SDUW\�WR�D�GLVSXWH�
IURP� GLVFORVLQJ� VWDWHPHQWV� RI� LWV� RZQ� SRVLWLRQV� WR� WKH�
SXEOLF�� �0HPEHUV� VKDOO� WUHDW� DV� FRQILGHQWLDO� LQIRUPDWLRQ�
VXEPLWWHG� E\� DQRWKHU� 0HPEHU� WR� WKH� SDQHO� RU� WKH�
$SSHOODWH� %RG\� ZKLFK� WKDW� 0HPEHU� KDV� GHVLJQDWHG� DV�
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FRQILGHQWLDO���$�SDUW\�WR�D�GLVSXWH�VKDOO�DOVR��XSRQ�UHTXHVW�
RI�D�0HPEHU��SURYLGH�D�QRQ�FRQILGHQWLDO�VXPPDU\�RI�WKH�
LQIRUPDWLRQ� FRQWDLQHG� LQ� LWV� ZULWWHQ� VXEPLVVLRQV� WKDW�
FRXOG�EH�GLVFORVHG�WR�WKH�SXEOLF��
�

$UWLFOH����
�

3DQHO�DQG�$SSHOODWH�%RG\�5HFRPPHQGDWLRQV�
�
��� :KHUH� D� SDQHO� RU� WKH� $SSHOODWH� %RG\�
FRQFOXGHV� WKDW� D�PHDVXUH� LV� LQFRQVLVWHQW�ZLWK� D� FRYHUHG�
DJUHHPHQW�� LW� VKDOO� UHFRPPHQG� WKDW� WKH� 0HPEHU�
FRQFHUQHG � � EULQJ� WKH�PHDVXUH� LQWR� FRQIRUPLW\�ZLWK� WKDW�
DJUHHPHQW� � � � � ,Q� DGGLWLRQ� WR� LWV� UHFRPPHQGDWLRQV�� WKH�
SDQHO�RU�$SSHOODWH�%RG\�PD\�VXJJHVW�ZD\V�LQ�ZKLFK�WKH�
0HPEHU� FRQFHUQHG� FRXOG� LPSOHPHQW� WKH�
UHFRPPHQGDWLRQV���
�
��� ,Q�DFFRUGDQFH�ZLWK�SDUDJUDSK���RI�$UWLFOH����LQ�
WKHLU� ILQGLQJV� DQG� UHFRPPHQGDWLRQV�� WKH� SDQHO� DQG�
$SSHOODWH�%RG\�FDQQRW�DGG�WR�RU�GLPLQLVK�WKH�ULJKWV�DQG�
REOLJDWLRQV�SURYLGHG�LQ�WKH�FRYHUHG�DJUHHPHQWV��
�
�

$UWLFOH����
�

7LPH�IUDPH�IRU�'6%�'HFLVLRQV�
�
� 8QOHVV�RWKHUZLVH�DJUHHG�WR�E\�WKH�SDUWLHV�WR�WKH�
GLVSXWH��WKH�SHULRG�IURP�WKH�GDWH�RI�HVWDEOLVKPHQW�RI�WKH�
SDQHO� E\� WKH�'6%�XQWLO� WKH� GDWH� WKH�'6%� FRQVLGHUV� WKH�
SDQHO� RU� DSSHOODWH� UHSRUW� IRU� DGRSWLRQ� VKDOO� DV� D� JHQHUDO�
UXOH�QRW�H[FHHG�QLQH�PRQWKV�ZKHUH�WKH�SDQHO�UHSRUW�LV�QRW�
DSSHDOHG� RU� ��� PRQWKV� ZKHUH� WKH� UHSRUW� LV� DSSHDOHG���
:KHUH�HLWKHU�WKH�SDQHO�RU�WKH�$SSHOODWH�%RG\�KDV�DFWHG��
SXUVXDQW� WR�SDUDJUDSK���RI�$UWLFOH����RU�SDUDJUDSK���RI�
$UWLFOH�����WR�H[WHQG�WKH�WLPH�IRU�SURYLGLQJ�LWV�UHSRUW��WKH�
DGGLWLRQDO�WLPH�WDNHQ�VKDOO�EH�DGGHG�WR�WKH�DERYH�SHULRGV���
�
�

$UWLFOH����
�
6XUYHLOODQFH�RI�,PSOHPHQWDWLRQ�RI�5HFRPPHQGDWLRQV�DQG�

5XOLQJV�
�
��� 3URPSW� FRPSOLDQFH� ZLWK� UHFRPPHQGDWLRQV� RU�
UXOLQJV� RI� WKH� '6%� LV� HVVHQWLDO� LQ� RUGHU� WR� HQVXUH�
HIIHFWLYH� UHVROXWLRQ� RI� GLVSXWHV� WR� WKH� EHQHILW� RI� DOO�
0HPEHUV��
�
��� 3DUWLFXODU� DWWHQWLRQ� VKRXOG� EH� SDLG� WR� PDWWHUV�
DIIHFWLQJ� WKH� LQWHUHVWV� RI� GHYHORSLQJ� FRXQWU\� 0HPEHUV�
ZLWK� UHVSHFW� WR� PHDVXUHV� ZKLFK� KDYH� EHHQ� VXEMHFW� WR�
GLVSXWH�VHWWOHPHQW��
�
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��� $W�D�'6%�PHHWLQJ�KHOG�ZLWKLQ����GD\V �)� � DIWHU�
WKH� GDWH� RI� DGRSWLRQ� RI� WKH� SDQHO� RU� $SSHOODWH� %RG\�
UHSRUW�� WKH�0HPEHU� FRQFHUQHG� VKDOO� LQIRUP� WKH�'6%�RI�
LWV� LQWHQWLRQV� LQ� UHVSHFW� RI� LPSOHPHQWDWLRQ� RI� WKH�
UHFRPPHQGDWLRQV� DQG� UXOLQJV� RI� WKH� '6%�� � ,I� LW� LV�
LPSUDFWLFDEOH� WR� FRPSO\� LPPHGLDWHO\� ZLWK� WKH�
UHFRPPHQGDWLRQV� DQG� UXOLQJV�� WKH� 0HPEHU� FRQFHUQHG�
VKDOO�KDYH�D�UHDVRQDEOH�SHULRG�RI�WLPH�LQ�ZKLFK�WR�GR�VR���
7KH�UHDVRQDEOH�SHULRG�RI�WLPH�VKDOO�EH��
�

�D�� WKH� SHULRG� RI� WLPH� SURSRVHG� E\� WKH�
0HPEHU� FRQFHUQHG�� SURYLGHG� WKDW�
VXFK�SHULRG�LV�DSSURYHG�E\�WKH�'6%���
RU��LQ�WKH�DEVHQFH�RI�VXFK�DSSURYDO���

�
�E��� D� SHULRG�RI� WLPH�PXWXDOO\� DJUHHG�E\�

WKH� SDUWLHV� WR� WKH� GLVSXWH� ZLWKLQ� ���
GD\V�DIWHU�WKH�GDWH�RI�DGRSWLRQ�RI�WKH�
UHFRPPHQGDWLRQV� DQG� UXOLQJV�� RU�� LQ�
WKH�DEVHQFH�RI�VXFK�DJUHHPHQW���

�
�F��� D� SHULRG�RI� WLPH�GHWHUPLQHG� WKURXJK�

ELQGLQJ� DUELWUDWLRQ� ZLWKLQ� ��� GD\V�
DIWHU� WKH� GDWH� RI� DGRSWLRQ� RI� WKH�
UHFRPPHQGDWLRQV� DQG� UXOLQJV� � H � � ,Q�
VXFK� DUELWUDWLRQ�� D� JXLGHOLQH� IRU� WKH�
DUELWUDWRU � I � VKRXOG� EH� WKDW� WKH�
UHDVRQDEOH� SHULRG� RI� WLPH� WR�
LPSOHPHQW� SDQHO� RU� $SSHOODWH� %RG\�
UHFRPPHQGDWLRQV� VKRXOG� QRW� H[FHHG�
���PRQWKV�IURP�WKH�GDWH�RI�DGRSWLRQ�
RI�D�SDQHO�RU�$SSHOODWH�%RG\� UHSRUW���
+RZHYHU��WKDW�WLPH�PD\�EH�VKRUWHU�RU�
ORQJHU��GHSHQGLQJ�XSRQ�WKH�SDUWLFXODU�
FLUFXPVWDQFHV��

�
��� ([FHSW�ZKHUH� WKH�SDQHO�RU� WKH�$SSHOODWH�%RG\�
KDV� H[WHQGHG�� SXUVXDQW� WR� SDUDJUDSK��� RI� $UWLFOH���� RU�
SDUDJUDSK� �� RI� $UWLFOH� ���� WKH� WLPH� RI� SURYLGLQJ� LWV�
UHSRUW�� WKH� SHULRG� IURP� WKH� GDWH� RI� HVWDEOLVKPHQW� RI� WKH�
SDQHO�E\� WKH�'6%�XQWLO� WKH�GDWH�RI�GHWHUPLQDWLRQ�RI� WKH�
UHDVRQDEOH� SHULRG� RI� WLPH� VKDOO� QRW� H[FHHG� ���PRQWKV�
XQOHVV�WKH�SDUWLHV�WR�WKH�GLVSXWH�DJUHH�RWKHUZLVH���:KHUH�
HLWKHU� WKH� SDQHO� RU� WKH� $SSHOODWH� %RG\� KDV� DFWHG� WR�
H[WHQG� WKH� WLPH� RI� SURYLGLQJ� LWV� UHSRUW�� WKH� DGGLWLRQDO�
WLPH� WDNHQ� VKDOO� EH� DGGHG� WR� WKH� ���PRQWK� SHULRG��
SURYLGHG�WKDW�XQOHVV� WKH�SDUWLHV� WR� WKH�GLVSXWH�DJUHH� WKDW�
WKHUH� DUH� H[FHSWLRQDO� FLUFXPVWDQFHV�� WKH� WRWDO� WLPH� VKDOO�
QRW�H[FHHG����PRQWKV���
�
��� :KHUH�WKHUH�LV�GLVDJUHHPHQW�DV�WR�WKH�H[LVWHQFH�
RU� FRQVLVWHQF\� ZLWK� D� FRYHUHG� DJUHHPHQW� RI� PHDVXUHV�
WDNHQ� WR� FRPSO\� ZLWK� WKH� UHFRPPHQGDWLRQV� DQG� UXOLQJV�
VXFK� GLVSXWH� VKDOO� EH� GHFLGHG� WKURXJK� UHFRXUVH� WR� WKHVH�
GLVSXWH� VHWWOHPHQW� SURFHGXUHV�� LQFOXGLQJ� ZKHUHYHU�
SRVVLEOH� UHVRUW� WR� WKH� RULJLQDO� SDQHO�� 7KH� SDQHO� VKDOO�
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FLUFXODWH� LWV� UHSRUW� ZLWKLQ� ��� GD\V� DIWHU� WKH� GDWH� RI�
UHIHUUDO�RI�WKH�PDWWHU�WR�LW���:KHQ�WKH�SDQHO�FRQVLGHUV�WKDW�
LW�FDQQRW�SURYLGH�LWV�UHSRUW�ZLWKLQ�WKLV�WLPH�IUDPH��LW�VKDOO�
LQIRUP� WKH�'6%� LQ�ZULWLQJ� RI� WKH� UHDVRQV� IRU� WKH� GHOD\�
WRJHWKHU�ZLWK� DQ� HVWLPDWH� RI� WKH� SHULRG�ZLWKLQ�ZKLFK� LW�
ZLOO�VXEPLW�LWV�UHSRUW��
�
��� 7KH� '6%� VKDOO� NHHS� XQGHU� VXUYHLOODQFH� WKH�
LPSOHPHQWDWLRQ�RI� DGRSWHG� UHFRPPHQGDWLRQV�RU� UXOLQJV���
7KH� LVVXH�RI� LPSOHPHQWDWLRQ�RI� WKH�UHFRPPHQGDWLRQV�RU�
UXOLQJV�PD\�EH�UDLVHG�DW�WKH�'6%�E\�DQ\�0HPEHU�DW�DQ\�
WLPH� IROORZLQJ� WKHLU� DGRSWLRQ�� �8QOHVV� WKH�'6%�GHFLGHV�
RWKHUZLVH�� WKH� LVVXH� RI� LPSOHPHQWDWLRQ� RI� WKH�
UHFRPPHQGDWLRQV� RU� UXOLQJV� VKDOO� EH� SODFHG� RQ� WKH�
DJHQGD� RI� WKH�'6%�PHHWLQJ� DIWHU� VL[� PRQWKV� IROORZLQJ�
WKH�GDWH�RI�HVWDEOLVKPHQW�RI�WKH�UHDVRQDEOH�SHULRG�RI�WLPH�
SXUVXDQW� WR� SDUDJUDSK� �� DQG� VKDOO� UHPDLQ� RQ� WKH�'6%
V�
DJHQGD�XQWLO�WKH�LVVXH�LV�UHVROYHG���$W�OHDVW����GD\V�SULRU�
WR�HDFK�VXFK�'6%�PHHWLQJ��WKH�0HPEHU�FRQFHUQHG�VKDOO�
SURYLGH� WKH� '6%� ZLWK� D� VWDWXV� UHSRUW� LQ� ZULWLQJ� RI� LWV�
SURJUHVV� LQ� WKH� LPSOHPHQWDWLRQ�RI� WKH� UHFRPPHQGDWLRQV�
RU�UXOLQJV��
�
��� ,I�WKH�PDWWHU�LV�RQH�ZKLFK�KDV�EHHQ�UDLVHG�E\�D�
GHYHORSLQJ� FRXQWU\� 0HPEHU�� WKH� '6%� VKDOO� FRQVLGHU�
ZKDW� IXUWKHU� DFWLRQ� LW� PLJKW� WDNH� ZKLFK� ZRXOG� EH�
DSSURSULDWH�WR�WKH�FLUFXPVWDQFHV��
�
��� ,I� WKH� FDVH� LV� RQH� EURXJKW� E\� D� GHYHORSLQJ�
FRXQWU\�0HPEHU��LQ�FRQVLGHULQJ�ZKDW�DSSURSULDWH�DFWLRQ�
PLJKW�EH�WDNHQ��WKH�'6%�VKDOO�WDNH�LQWR�DFFRXQW�QRW�RQO\�
WKH� WUDGH� FRYHUDJH� RI�PHDVXUHV� FRPSODLQHG� RI�� EXW� DOVR�
WKHLU� LPSDFW� RQ� WKH� HFRQRP\� RI� GHYHORSLQJ� FRXQWU\�
0HPEHUV�FRQFHUQHG��
�
�

$UWLFOH����
�

&RPSHQVDWLRQ�DQG�WKH�6XVSHQVLRQ�RI�&RQFHVVLRQV�
�
��� &RPSHQVDWLRQ� DQG� WKH� VXVSHQVLRQ� RI�
FRQFHVVLRQV�RU�RWKHU�REOLJDWLRQV�DUH�WHPSRUDU\�PHDVXUHV�
DYDLODEOH� LQ� WKH� HYHQW� WKDW� WKH� UHFRPPHQGDWLRQV� DQG�
UXOLQJV� DUH� QRW� LPSOHPHQWHG�ZLWKLQ� D� UHDVRQDEOH� SHULRG�
RI� WLPH�� � +RZHYHU�� QHLWKHU� FRPSHQVDWLRQ� QRU� WKH�
VXVSHQVLRQ� RI� FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV� LV�
SUHIHUUHG�WR�IXOO�LPSOHPHQWDWLRQ�RI�D�UHFRPPHQGDWLRQ�WR�
EULQJ� D� PHDVXUH� LQWR� FRQIRUPLW\� ZLWK� WKH� FRYHUHG�
DJUHHPHQWV�� �&RPSHQVDWLRQ� LV�YROXQWDU\�DQG�� LI�JUDQWHG��
VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�FRYHUHG�DJUHHPHQWV���
�
��� ,I� WKH� 0HPEHU� FRQFHUQHG� IDLOV� WR� EULQJ� WKH�
PHDVXUH� IRXQG� WR� EH� LQFRQVLVWHQW� ZLWK� D� FRYHUHG�
DJUHHPHQW� LQWR� FRPSOLDQFH� WKHUHZLWK� RU� RWKHUZLVH�
FRPSO\�ZLWK�WKH�UHFRPPHQGDWLRQV�DQG�UXOLQJV�ZLWKLQ�WKH�
UHDVRQDEOH� SHULRG� RI� WLPH� GHWHUPLQHG� SXUVXDQW� WR�
SDUDJUDSK� �� RI� $UWLFOH� ���� VXFK� 0HPEHU� VKDOO�� LI� VR�
UHTXHVWHG��DQG�QR�ODWHU�WKDQ�WKH�H[SLU\�RI�WKH�UHDVRQDEOH�
SHULRG� RI� WLPH�� HQWHU� LQWR� QHJRWLDWLRQV� ZLWK� DQ\� SDUW\�
KDYLQJ�LQYRNHG�WKH�GLVSXWH�VHWWOHPHQW�SURFHGXUHV��ZLWK�D�
YLHZ� WR� GHYHORSLQJ� PXWXDOO\� DFFHSWDEOH� FRPSHQVDWLRQ���
,I� QR� VDWLVIDFWRU\� FRPSHQVDWLRQ� KDV� EHHQ� DJUHHG� ZLWKLQ�
���GD\V�DIWHU�WKH�GDWH�RI�H[SLU\�RI�WKH�UHDVRQDEOH�SHULRG�
RI�WLPH��DQ\�SDUW\�KDYLQJ�LQYRNHG�WKH�GLVSXWH�VHWWOHPHQW�
SURFHGXUHV� PD\� UHTXHVW� DXWKRUL]DWLRQ� IURP� WKH� '6%� WR�
VXVSHQG� WKH� DSSOLFDWLRQ� WR� WKH� 0HPEHU� FRQFHUQHG� RI�



�

�

FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV� XQGHU� WKH� FRYHUHG�
DJUHHPHQWV��
�
��� ,Q� FRQVLGHULQJ� ZKDW� FRQFHVVLRQV� RU� RWKHU�
REOLJDWLRQV�WR�VXVSHQG��WKH�FRPSODLQLQJ�SDUW\�VKDOO�DSSO\�
WKH�IROORZLQJ�SULQFLSOHV�DQG�SURFHGXUHV��
�

�D�� WKH� JHQHUDO� SULQFLSOH� LV� WKDW� WKH�
FRPSODLQLQJ� SDUW\� VKRXOG� ILUVW� VHHN�
WR� VXVSHQG� FRQFHVVLRQV� RU� RWKHU�
REOLJDWLRQV�ZLWK� UHVSHFW� WR� WKH� VDPH�
VHFWRU�V��DV�WKDW�LQ�ZKLFK�WKH�SDQHO�RU�
$SSHOODWH�%RG\�KDV�IRXQG�D�YLRODWLRQ�
RU�RWKHU�QXOOLILFDWLRQ�RU�LPSDLUPHQW��

�
�E�� LI� WKDW� SDUW\� FRQVLGHUV� WKDW� LW� LV� QRW�

SUDFWLFDEOH� RU� HIIHFWLYH� WR� VXVSHQG�
FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV��
ZLWK� UHVSHFW� WR� WKH� VDPH�VHFWRU�V��� LW�
PD\� VHHN� WR� VXVSHQG� FRQFHVVLRQV� RU�
RWKHU� REOLJDWLRQV� LQ� RWKHU� VHFWRUV�
XQGHU�WKH�VDPH�DJUHHPHQW��

�
�F�� LI� WKDW� SDUW\� FRQVLGHUV� WKDW� LW� LV� QRW�

SUDFWLFDEOH� RU� HIIHFWLYH� WR� VXVSHQG�
FRQFHVVLRQV�RU�RWKHU�REOLJDWLRQV�ZLWK�
UHVSHFW� WR� RWKHU� VHFWRUV� XQGHU� WKH�
VDPH� DJUHHPHQW�� DQG� WKDW� WKH�
FLUFXPVWDQFHV� DUH� VHULRXV� HQRXJK�� LW�
PD\� VHHN� WR� VXVSHQG� FRQFHVVLRQV� RU�
RWKHU� REOLJDWLRQV� XQGHU� DQRWKHU�
FRYHUHG�DJUHHPHQW��

�
�G�� LQ�DSSO\LQJ�WKH�DERYH�SULQFLSOHV��WKDW�
SDUW\�VKDOO�WDNH�LQWR�DFFRXQW��

�
�L�� WKH� WUDGH� LQ� WKH� VHFWRU� RU�

XQGHU� WKH� DJUHHPHQW� XQGHU�
ZKLFK� WKH� SDQHO� RU�
$SSHOODWH� %RG\� KDV� IRXQG�
D� YLRODWLRQ� RU� RWKHU�
QXOOLILFDWLRQ�RU�LPSDLUPHQW��
DQG�WKH�LPSRUWDQFH�RI�VXFK�
WUDGH�WR�WKDW�SDUW\��

�
�LL�� WKH� EURDGHU� HFRQRPLF�

HOHPHQWV� UHODWHG� WR� WKH�
QXOOLILFDWLRQ�RU� LPSDLUPHQW�
DQG� WKH� EURDGHU� HFRQRPLF�
FRQVHTXHQFHV� RI� WKH�
VXVSHQVLRQ� RI� FRQFHVVLRQV�
RU�RWKHU�REOLJDWLRQV��

� �
�H�� LI� WKDW� SDUW\� GHFLGHV� WR� UHTXHVW�

DXWKRUL]DWLRQ� WR�VXVSHQG�FRQFHVVLRQV�
RU� RWKHU� REOLJDWLRQV� SXUVXDQW� WR�
VXESDUDJUDSKV��E��RU��F���LW�VKDOO�VWDWH�
WKH�UHDVRQV�WKHUHIRU�LQ�LWV�UHTXHVW���$W�
WKH� VDPH� WLPH� DV� WKH� UHTXHVW� LV�
IRUZDUGHG�WR�WKH�'6%��LW�DOVR�VKDOO�EH�
IRUZDUGHG� WR� WKH� UHOHYDQW� &RXQFLOV�
DQG� DOVR�� � LQ� WKH� FDVH� RI� D� UHTXHVW�
SXUVXDQW� WR� VXESDUDJUDSK��E��� WKH�
UHOHYDQW�VHFWRUDO�ERGLHV��

�

�I�� IRU� SXUSRVHV� RI� WKLV� SDUDJUDSK��
�VHFWRU��PHDQV��

�
� � �L�� ZLWK� UHVSHFW� WR� JRRGV�� DOO�
JRRGV��
�

�LL�� ZLWK� UHVSHFW� WR� VHUYLFHV�� D�
SULQFLSDO� VHFWRU� DV�
LGHQWLILHG� LQ� WKH� FXUUHQW�
�6HUYLFHV� 6HFWRUDO�
&ODVVLILFDWLRQ� /LVW�� ZKLFK�
LGHQWLILHV�VXFK�VHFWRUV� � _ �

� �
�LLL��� ZLWK� UHVSHFW� WR� WUDGH�

UHODWHG�LQWHOOHFWXDO�SURSHUW\�
ULJKWV�� HDFK� RI� WKH�
FDWHJRULHV� RI� LQWHOOHFWXDO�
SURSHUW\� ULJKWV� FRYHUHG� LQ�
6HFWLRQ� ��� RU� 6HFWLRQ���� RU�
6HFWLRQ���� RU� 6HFWLRQ���� RU�
6HFWLRQ���� RU� 6HFWLRQ���� RU�
6HFWLRQ��� RI� 3DUW�,,�� RU� WKH�
REOLJDWLRQV� XQGHU� 3DUW�,,,��
RU� 3DUW�,9� RI� WKH�
$JUHHPHQW�RQ�75,36��

�
�J�� IRU� SXUSRVHV� RI� WKLV� SDUDJUDSK��

�DJUHHPHQW��PHDQV��
�

�L��� ZLWK� UHVSHFW� WR� JRRGV�� WKH�
DJUHHPHQWV� OLVWHG� LQ�
$QQH[��$� RI� WKH� :72�
$JUHHPHQW�� WDNHQ� DV� D�
ZKROH� DV� ZHOO� DV� WKH�
3OXULODWHUDO� 7UDGH�
$JUHHPHQWV�LQ�VR�IDU�DV�WKH�
UHOHYDQW� SDUWLHV� WR� WKH�
GLVSXWH� DUH�SDUWLHV� WR� WKHVH�
DJUHHPHQWV��

�
�LL��� ZLWK�UHVSHFW�WR�VHUYLFHV��WKH�

*$76��
�

�LLL��� ZLWK� UHVSHFW� WR� LQWHOOHFWXDO�
SURSHUW\� ULJKWV�� WKH�
$JUHHPHQW�RQ�75,36��

�
��� 7KH� OHYHO� RI� WKH� VXVSHQVLRQ� RI� FRQFHVVLRQV� RU�
RWKHU� REOLJDWLRQV� DXWKRUL]HG� E\� WKH� '6%� VKDOO� EH�
HTXLYDOHQW�WR�WKH�OHYHO�RI�WKH�QXOOLILFDWLRQ�RU�LPSDLUPHQW��
�
��� 7KH� '6%� VKDOO� QRW� DXWKRUL]H� VXVSHQVLRQ� RI�
FRQFHVVLRQV�RU�RWKHU�REOLJDWLRQV� LI� D� FRYHUHG� DJUHHPHQW�
SURKLELWV�VXFK�VXVSHQVLRQ��
�
��� :KHQ� WKH� VLWXDWLRQ� GHVFULEHG� LQ� SDUDJUDSK� ��
RFFXUV�� WKH�'6%��XSRQ�UHTXHVW��VKDOO�JUDQW�DXWKRUL]DWLRQ�
WR� VXVSHQG� FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV� ZLWKLQ� ���
GD\V�RI�WKH�H[SLU\�RI�WKH�UHDVRQDEOH�SHULRG�RI�WLPH�XQOHVV�
WKH� '6%� GHFLGHV� E\� FRQVHQVXV� WR� UHMHFW� WKH� UHTXHVW���
+RZHYHU��LI�WKH�0HPEHU�FRQFHUQHG�REMHFWV�WR�WKH�OHYHO�RI�
VXVSHQVLRQ� SURSRVHG�� RU� FODLPV� WKDW� WKH� SULQFLSOHV� DQG�
SURFHGXUHV� VHW� IRUWK� LQ� SDUDJUDSK� �� KDYH� QRW� EHHQ�
������������������������������������������������������� `<������� $ ���<$ '+���
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IROORZHG� ZKHUH� D� FRPSODLQLQJ� SDUW\� � KDV� UHTXHVWHG�
DXWKRUL]DWLRQ�WR�VXVSHQG�FRQFHVVLRQV�RU�RWKHU�REOLJDWLRQV�
SXUVXDQW� WR� SDUDJUDSK� ��E�� RU� �F��� WKH� PDWWHU� VKDOO� EH�
UHIHUUHG� WR� DUELWUDWLRQ�� 6XFK� DUELWUDWLRQ� VKDOO� EH� FDUULHG�
RXW�E\�WKH�RULJLQDO�SDQHO��LI�PHPEHUV�DUH�DYDLODEOH��RU�E\�
DQ� DUELWUDWRU � � � DSSRLQWHG� E\� WKH� 'LUHFWRU�*HQHUDO� DQG�
VKDOO�EH�FRPSOHWHG�ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�H[SLU\�
RI� WKH� UHDVRQDEOH� SHULRG� RI� WLPH�� �&RQFHVVLRQV� RU� RWKHU�
REOLJDWLRQV� VKDOO� QRW� EH� VXVSHQGHG� GXULQJ� WKH� FRXUVH� RI�
WKH�DUELWUDWLRQ��
�
��� 7KH�DUELWUDWRU � � �DFWLQJ�SXUVXDQW�WR�SDUDJUDSK���
VKDOO�QRW�H[DPLQH� WKH�QDWXUH�RI� WKH�FRQFHVVLRQV�RU�RWKHU�
REOLJDWLRQV� WR�EH�VXVSHQGHG�EXW�VKDOO�GHWHUPLQH�ZKHWKHU�
WKH�OHYHO�RI�VXFK�VXVSHQVLRQ�LV�HTXLYDOHQW�WR�WKH�OHYHO�RI�
QXOOLILFDWLRQ� RU� LPSDLUPHQW�� � 7KH� DUELWUDWRU� PD\� DOVR�
GHWHUPLQH� LI� WKH� SURSRVHG� VXVSHQVLRQ� RI� FRQFHVVLRQV� RU�
RWKHU� REOLJDWLRQV� LV� DOORZHG� XQGHU� WKH� FRYHUHG�
DJUHHPHQW���+RZHYHU��LI�WKH�PDWWHU�UHIHUUHG�WR�DUELWUDWLRQ�
LQFOXGHV� D� FODLP� WKDW� WKH� SULQFLSOHV� DQG� SURFHGXUHV� VHW�
IRUWK� LQ� SDUDJUDSK� �� KDYH� QRW� EHHQ� IROORZHG�� WKH�
DUELWUDWRU� VKDOO� H[DPLQH� WKDW� FODLP�� � ,Q� WKH� HYHQW� WKH�
DUELWUDWRU�GHWHUPLQHV�WKDW�WKRVH�SULQFLSOHV�DQG�SURFHGXUHV�
KDYH� QRW� EHHQ� IROORZHG�� WKH� FRPSODLQLQJ� SDUW\� VKDOO�
DSSO\�WKHP�FRQVLVWHQW�ZLWK�SDUDJUDSK�����7KH�SDUWLHV�VKDOO�
DFFHSW� WKH� DUELWUDWRU
V� GHFLVLRQ� DV� ILQDO� DQG� WKH� SDUWLHV�
FRQFHUQHG�VKDOO�QRW�VHHN�D�VHFRQG�DUELWUDWLRQ���7KH�'6%�
VKDOO� EH� LQIRUPHG� SURPSWO\� RI� WKH� GHFLVLRQ� RI� WKH�
DUELWUDWRU� DQG� VKDOO� XSRQ� UHTXHVW�� JUDQW� DXWKRUL]DWLRQ� WR�
VXVSHQG� FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV� ZKHUH� WKH�
UHTXHVW� LV� FRQVLVWHQW�ZLWK� WKH� GHFLVLRQ� RI� WKH� DUELWUDWRU��
XQOHVV� WKH� '6%� GHFLGHV� E\� FRQVHQVXV� WR� UHMHFW� WKH�
UHTXHVW��
�
��� 7KH� VXVSHQVLRQ� RI� FRQFHVVLRQV� RU� RWKHU�
REOLJDWLRQV�VKDOO�EH� WHPSRUDU\�DQG�VKDOO�RQO\�EH�DSSOLHG�
XQWLO� VXFK� WLPH� DV� WKH�PHDVXUH� IRXQG� WR�EH� LQFRQVLVWHQW�
ZLWK� D� FRYHUHG� DJUHHPHQW� KDV� EHHQ� UHPRYHG�� RU� WKH�
0HPEHU� WKDW� PXVW� LPSOHPHQW� UHFRPPHQGDWLRQV� RU�
UXOLQJV� SURYLGHV� D� VROXWLRQ� WR� WKH� QXOOLILFDWLRQ� RU�
LPSDLUPHQW� RI� EHQHILWV�� RU� D� PXWXDOO\� VDWLVIDFWRU\�
VROXWLRQ� LV� UHDFKHG�� � ,Q� DFFRUGDQFH�ZLWK� SDUDJUDSK��� RI�
$UWLFOH� ���� WKH� '6%� VKDOO� FRQWLQXH� WR� NHHS� XQGHU�
VXUYHLOODQFH� WKH� LPSOHPHQWDWLRQ� RI� DGRSWHG�
UHFRPPHQGDWLRQV�RU�UXOLQJV��LQFOXGLQJ�WKRVH�FDVHV�ZKHUH�
FRPSHQVDWLRQ�KDV�EHHQ�SURYLGHG�RU�FRQFHVVLRQV�RU�RWKHU�
REOLJDWLRQV� KDYH� EHHQ� VXVSHQGHG� EXW� WKH�
UHFRPPHQGDWLRQV� WR� EULQJ� D� PHDVXUH� LQWR� FRQIRUPLW\�
ZLWK�WKH�FRYHUHG�DJUHHPHQWV�KDYH�QRW�EHHQ�LPSOHPHQWHG��
�
��� 7KH� GLVSXWH� VHWWOHPHQW� SURYLVLRQV� RI� WKH�
FRYHUHG� DJUHHPHQWV� PD\� EH� LQYRNHG� LQ� UHVSHFW� RI�
PHDVXUHV�DIIHFWLQJ�WKHLU�REVHUYDQFH�WDNHQ�E\�UHJLRQDO�RU�
ORFDO�JRYHUQPHQWV�RU�DXWKRULWLHV�ZLWKLQ�WKH�WHUULWRU\�RI�D�
0HPEHU���:KHQ�WKH�'6%�KDV�UXOHG�WKDW�D�SURYLVLRQ�RI�D�
FRYHUHG� DJUHHPHQW� KDV� QRW� EHHQ� REVHUYHG�� WKH�
UHVSRQVLEOH�0HPEHU�VKDOO�WDNH�VXFK�UHDVRQDEOH�PHDVXUHV�
DV�PD\�EH�DYDLODEOH� WR� LW� WR�HQVXUH� LWV�REVHUYDQFH�� �7KH�
SURYLVLRQV� RI� WKH� FRYHUHG� DJUHHPHQWV� DQG� WKLV�
8QGHUVWDQGLQJ� UHODWLQJ� WR� FRPSHQVDWLRQ� DQG� VXVSHQVLRQ�
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RI�FRQFHVVLRQV�RU�RWKHU�REOLJDWLRQV�DSSO\�LQ�FDVHV�ZKHUH�
LW�KDV�QRW�EHHQ�SRVVLEOH�WR�VHFXUH�VXFK�REVHUYDQFH� � � �
�
�

$UWLFOH����
�

6WUHQJWKHQLQJ�RI�WKH�0XOWLODWHUDO�6\VWHP�
�
��� :KHQ�0HPEHUV�VHHN�WKH�UHGUHVV�RI�D�YLRODWLRQ�
RI� REOLJDWLRQV� RU� RWKHU� QXOOLILFDWLRQ� RU� LPSDLUPHQW� RI�
EHQHILWV�XQGHU�WKH�FRYHUHG�DJUHHPHQWV�RU�DQ�LPSHGLPHQW�
WR� WKH� DWWDLQPHQW� RI� DQ\� REMHFWLYH� RI� WKH� FRYHUHG�
DJUHHPHQWV��WKH\�VKDOO�KDYH�UHFRXUVH�WR��DQG�DELGH�E\��WKH�
UXOHV�DQG�SURFHGXUHV�RI�WKLV�8QGHUVWDQGLQJ��
�
��� ,Q�VXFK�FDVHV��0HPEHUV�VKDOO��
�

�D��� QRW� PDNH� D� GHWHUPLQDWLRQ� WR� WKH�
HIIHFW� WKDW� D� YLRODWLRQ� KDV� RFFXUUHG��
WKDW� EHQHILWV� KDYH� EHHQ� QXOOLILHG� RU�
LPSDLUHG� RU� WKDW� WKH� DWWDLQPHQW� RI�
DQ\� REMHFWLYH� RI� WKH� FRYHUHG�
DJUHHPHQWV�KDV�EHHQ�LPSHGHG��H[FHSW�
WKURXJK� UHFRXUVH� WR� GLVSXWH�
VHWWOHPHQW� LQ� DFFRUGDQFH� ZLWK� WKH�
UXOHV� DQG� SURFHGXUHV� RI� WKLV�
8QGHUVWDQGLQJ�� DQG� VKDOO� PDNH� DQ\�
VXFK� GHWHUPLQDWLRQ� FRQVLVWHQW� ZLWK�
WKH�ILQGLQJV�FRQWDLQHG�LQ�WKH�SDQHO�RU�
$SSHOODWH�%RG\�UHSRUW�DGRSWHG�E\�WKH�
'6%�RU�DQ�DUELWUDWLRQ�DZDUG�UHQGHUHG�
XQGHU�WKLV�8QGHUVWDQGLQJ��

� �
�E��� IROORZ� WKH� SURFHGXUHV� VHW� IRUWK� LQ�

$UWLFOH� ��� WR� GHWHUPLQH� WKH�
UHDVRQDEOH� SHULRG� RI� WLPH� IRU� WKH�
0HPEHU�FRQFHUQHG�WR�LPSOHPHQW�WKH�
UHFRPPHQGDWLRQV�DQG�UXOLQJV���DQG�

� �
�F�� IROORZ� WKH� SURFHGXUHV� VHW� IRUWK� LQ�

$UWLFOH� ��� WR� GHWHUPLQH� WKH� OHYHO� RI�
VXVSHQVLRQ� RI� FRQFHVVLRQV� RU� RWKHU�
REOLJDWLRQV� DQG� REWDLQ� '6%�
DXWKRUL]DWLRQ� LQ� DFFRUGDQFH� ZLWK�
WKRVH� SURFHGXUHV� EHIRUH� VXVSHQGLQJ�
FRQFHVVLRQV� RU� RWKHU� REOLJDWLRQV�
XQGHU� WKH� FRYHUHG� DJUHHPHQWV� LQ�
UHVSRQVH�WR�WKH�IDLOXUH�RI�WKH�0HPEHU�
FRQFHUQHG� WR� LPSOHPHQW� WKH�
UHFRPPHQGDWLRQV� DQG� UXOLQJV�ZLWKLQ�
WKDW�UHDVRQDEOH�SHULRG�RI�WLPH��

�
�

$UWLFOH����
�
6SHFLDO�3URFHGXUHV�,QYROYLQJ�/HDVW�'HYHORSHG�&RXQWU\�

0HPEHUV�
�
��� $W�DOO�VWDJHV�RI�WKH�GHWHUPLQDWLRQ�RI�WKH�FDXVHV�
RI� D� GLVSXWH� DQG� RI� GLVSXWH� VHWWOHPHQW� SURFHGXUHV�
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LQYROYLQJ� D� OHDVW�GHYHORSHG� FRXQWU\�0HPEHU�� SDUWLFXODU�
FRQVLGHUDWLRQ� VKDOO� EH� JLYHQ� WR� WKH� VSHFLDO� VLWXDWLRQ� RI�
OHDVW�GHYHORSHG� FRXQWU\� 0HPEHUV�� � ,Q� WKLV� UHJDUG��
0HPEHUV� VKDOO� H[HUFLVH� GXH� UHVWUDLQW� LQ� UDLVLQJ� PDWWHUV�
XQGHU� WKHVH� SURFHGXUHV� LQYROYLQJ� D� OHDVW�GHYHORSHG�
FRXQWU\�0HPEHU���,I�QXOOLILFDWLRQ�RU�LPSDLUPHQW�LV�IRXQG�
WR� UHVXOW� IURP� D� PHDVXUH� WDNHQ� E\� D� OHDVW�GHYHORSHG�
FRXQWU\�0HPEHU�� FRPSODLQLQJ�SDUWLHV� VKDOO� H[HUFLVH�GXH�
UHVWUDLQW� LQ� DVNLQJ� IRU� FRPSHQVDWLRQ� RU� VHHNLQJ�
DXWKRUL]DWLRQ� WR� VXVSHQG� WKH� DSSOLFDWLRQ� RI� FRQFHVVLRQV�
RU�RWKHU�REOLJDWLRQV�SXUVXDQW�WR�WKHVH�SURFHGXUHV���
�
���� ,Q� GLVSXWH� VHWWOHPHQW� FDVHV� LQYROYLQJ� D� OHDVW�
GHYHORSHG�FRXQWU\�0HPEHU��ZKHUH�D�VDWLVIDFWRU\�VROXWLRQ�
KDV� QRW� EHHQ� IRXQG� LQ� WKH� FRXUVH� RI� FRQVXOWDWLRQV� WKH�
'LUHFWRU�*HQHUDO�RU�WKH�&KDLUPDQ�RI�WKH�'6%�VKDOO��XSRQ�
UHTXHVW�E\�D�OHDVW�GHYHORSHG�FRXQWU\�0HPEHU�RIIHU�WKHLU�
JRRG�RIILFHV�� FRQFLOLDWLRQ� DQG�PHGLDWLRQ�ZLWK� D� YLHZ� WR�
DVVLVWLQJ�WKH�SDUWLHV�WR�VHWWOH�WKH�GLVSXWH��EHIRUH�D�UHTXHVW�
IRU� D� SDQHO� LV� PDGH�� 7KH� 'LUHFWRU�*HQHUDO� RU� WKH�
&KDLUPDQ�RI�WKH�'6%��LQ�SURYLGLQJ�WKH�DERYH�DVVLVWDQFH��
PD\�FRQVXOW�DQ\�VRXUFH�ZKLFK�HLWKHU�GHHPV�DSSURSULDWH��
�
�

$UWLFOH����
�

$UELWUDWLRQ�
�
��� ([SHGLWLRXV� DUELWUDWLRQ�ZLWKLQ� WKH�:72� DV� DQ�
DOWHUQDWLYH�PHDQV�RI�GLVSXWH�VHWWOHPHQW�FDQ�IDFLOLWDWH� WKH�
VROXWLRQ� RI� FHUWDLQ� GLVSXWHV� WKDW� FRQFHUQ� LVVXHV� WKDW� DUH�
FOHDUO\�GHILQHG�E\�ERWK�SDUWLHV���
�
��� ([FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� WKLV�
8QGHUVWDQGLQJ�� UHVRUW� WR� DUELWUDWLRQ� VKDOO� EH� VXEMHFW� WR�
PXWXDO�DJUHHPHQW�RI�WKH�SDUWLHV�ZKLFK�VKDOO�DJUHH�RQ�WKH�
SURFHGXUHV� WR� EH� IROORZHG�� � $JUHHPHQWV� WR� UHVRUW� WR�
DUELWUDWLRQ�VKDOO�EH�QRWLILHG�WR�DOO�0HPEHUV�VXIILFLHQWO\�LQ�
DGYDQFH� RI� WKH� DFWXDO� FRPPHQFHPHQW� RI� WKH� DUELWUDWLRQ�
SURFHVV���
�
��� 2WKHU� 0HPEHUV� PD\� EHFRPH� SDUW\� WR� DQ�
DUELWUDWLRQ� SURFHHGLQJ� RQO\� XSRQ� WKH� DJUHHPHQW� RI� WKH�
SDUWLHV�ZKLFK�KDYH�DJUHHG�WR�KDYH�UHFRXUVH�WR�DUELWUDWLRQ���
7KH�SDUWLHV�WR�WKH�SURFHHGLQJ�VKDOO�DJUHH�WR�DELGH�E\�WKH�
DUELWUDWLRQ�DZDUG���$UELWUDWLRQ�DZDUGV�VKDOO�EH�QRWLILHG�WR�
WKH�'6%�DQG� WKH�&RXQFLO�RU�&RPPLWWHH�RI� DQ\� UHOHYDQW�
DJUHHPHQW� ZKHUH� DQ\� 0HPEHU� PD\� UDLVH� DQ\� SRLQW�
UHODWLQJ�WKHUHWR���
�
���� $UWLFOHV����DQG����RI� WKLV�8QGHUVWDQGLQJ�VKDOO�
DSSO\�PXWDWLV�PXWDQGLV�WR�DUELWUDWLRQ�DZDUGV���
�
�

$UWLFOH����
�
��� 1RQ�9LRODWLRQ� &RPSODLQWV� RI� � WKH� 7\SH�

'HVFULEHG� LQ� 3DUDJUDSK� ��E�� RI� $UWLFOH� ;;,,,�
RI�*$77������

�
� :KHUH� WKH� SURYLVLRQV� RI� SDUDJUDSK� ��E�� RI�
$UWLFOH�;;,,,�RI�*$77������DUH�DSSOLFDEOH�WR�D�FRYHUHG�
DJUHHPHQW��D�SDQHO�RU�WKH�$SSHOODWH�%RG\�PD\�RQO\�PDNH�
UXOLQJV� DQG� UHFRPPHQGDWLRQV� ZKHUH� D� SDUW\� WR� WKH�
GLVSXWH�FRQVLGHUV� WKDW�DQ\�EHQHILW� DFFUXLQJ� WR� LW�GLUHFWO\�
RU� LQGLUHFWO\� XQGHU� WKH� UHOHYDQW� FRYHUHG� DJUHHPHQW� LV�

EHLQJ� QXOOLILHG� RU� LPSDLUHG� RU� WKH� DWWDLQPHQW� RI� DQ\�
REMHFWLYH�RI�WKDW�$JUHHPHQW�LV�EHLQJ�LPSHGHG�DV�D�UHVXOW�
RI�WKH�DSSOLFDWLRQ�E\�D�0HPEHU�RI�DQ\�PHDVXUH��ZKHWKHU�
RU�QRW�LW�FRQIOLFWV�ZLWK�WKH�SURYLVLRQV�RI�WKDW�$JUHHPHQW���
:KHUH�DQG� WR� WKH�H[WHQW� WKDW�VXFK�SDUW\�FRQVLGHUV�DQG�D�
SDQHO� RU� WKH� $SSHOODWH� %RG\� GHWHUPLQHV� WKDW� D� FDVH�
FRQFHUQV� D� PHDVXUH� WKDW� GRHV� QRW� FRQIOLFW� ZLWK� WKH�
SURYLVLRQV� RI� D� FRYHUHG� DJUHHPHQW� WR� ZKLFK� WKH�
SURYLVLRQV�RI� SDUDJUDSK���E��RI�$UWLFOH�;;,,,� RI�*$77�
�����DUH�DSSOLFDEOH��WKH�SURFHGXUHV�LQ�WKLV�8QGHUVWDQGLQJ�
VKDOO�DSSO\��VXEMHFW�WR�WKH�IROORZLQJ��
�
� �D�� WKH�FRPSODLQLQJ�SDUW\�VKDOO�SUHVHQW�D�

GHWDLOHG� MXVWLILFDWLRQ� LQ� VXSSRUW� RI�
DQ\� FRPSODLQW� UHODWLQJ� WR� D� PHDVXUH�
ZKLFK� GRHV� QRW� FRQIOLFW� ZLWK� WKH�
UHOHYDQW�FRYHUHG�DJUHHPHQW��

�
� �E�� ZKHUH� D� PHDVXUH� KDV� EHHQ� IRXQG� WR�

QXOOLI\� RU� LPSDLU� EHQHILWV� XQGHU�� RU�
LPSHGH� WKH� DWWDLQPHQW� RI� REMHFWLYHV��
RI� WKH� UHOHYDQW� FRYHUHG� DJUHHPHQW�
ZLWKRXW�YLRODWLRQ� WKHUHRI�� WKHUH� LV�QR�
REOLJDWLRQ� WR� ZLWKGUDZ� WKH� PHDVXUH���
+RZHYHU��LQ�VXFK�FDVHV��WKH�SDQHO�RU�
WKH�$SSHOODWH�%RG\�VKDOO�UHFRPPHQG�
WKDW� WKH� 0HPEHU� FRQFHUQHG� PDNH� D�
PXWXDOO\�VDWLVIDFWRU\�DGMXVWPHQW��

�
� �F�� QRWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI�

$UWLFOH� ���� WKH� DUELWUDWLRQ� SURYLGHG�
IRU�LQ�SDUDJUDSK���RI�$UWLFOH�����XSRQ�
UHTXHVW�RI�HLWKHU�SDUW\��PD\�LQFOXGH�D�
GHWHUPLQDWLRQ�RI�WKH�OHYHO�RI�EHQHILWV�
ZKLFK� KDYH� EHHQ� QXOOLILHG� RU�
LPSDLUHG��DQG�PD\�DOVR�VXJJHVW�ZD\V�
DQG� PHDQV� RI� UHDFKLQJ� D� PXWXDOO\�
VDWLVIDFWRU\� DGMXVWPHQW�� � VXFK�
VXJJHVWLRQV�VKDOO�QRW�EH�ELQGLQJ�XSRQ�
WKH�SDUWLHV�WR�WKH�GLVSXWH��

�
� �G�� QRWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI�

SDUDJUDSK� �� RI� $UWLFOH� ����
FRPSHQVDWLRQ� PD\� EH� SDUW� RI� D�
PXWXDOO\� VDWLVIDFWRU\� DGMXVWPHQW� DV�
ILQDO�VHWWOHPHQW�RI�WKH�GLVSXWH��

�
��� &RPSODLQWV� RI� WKH� 7\SH� 'HVFULEHG� LQ�
3DUDJUDSK���F��RI�$UWLFOH�;;,,,�RI�*$77������
�
� :KHUH� WKH� SURYLVLRQV� RI� SDUDJUDSK� ��F�� RI�
$UWLFOH�;;,,,�RI�*$77������DUH�DSSOLFDEOH�WR�D�FRYHUHG�
DJUHHPHQW�� D� SDQHO� PD\� RQO\� PDNH� UXOLQJV� DQG�
UHFRPPHQGDWLRQV� ZKHUH� D� SDUW\� FRQVLGHUV� WKDW� DQ\�
EHQHILW� DFFUXLQJ� WR� LW� GLUHFWO\� RU� LQGLUHFWO\� XQGHU� WKH�
UHOHYDQW�FRYHUHG�DJUHHPHQW�LV�EHLQJ�QXOOLILHG�RU�LPSDLUHG�
RU� WKH� DWWDLQPHQW� RI� DQ\� REMHFWLYH� RI� WKDW�$JUHHPHQW� LV�
EHLQJ� LPSHGHG� DV� D� UHVXOW� RI� WKH� H[LVWHQFH� RI� DQ\�
VLWXDWLRQ� RWKHU� WKDQ� WKRVH� WR� ZKLFK� WKH� SURYLVLRQV� RI�
SDUDJUDSKV���D��DQG���E��RI�$UWLFOH�;;,,,�RI�*$77������
DUH�DSSOLFDEOH�� �:KHUH�DQG� WR� WKH�H[WHQW� WKDW� VXFK�SDUW\�
FRQVLGHUV� DQG� D� SDQHO� GHWHUPLQHV� WKDW� WKH� PDWWHU� LV�
FRYHUHG� E\� WKLV� SDUDJUDSK�� WKH� SURFHGXUHV� RI� WKLV�
8QGHUVWDQGLQJ� VKDOO� DSSO\� RQO\� XS� WR� DQG� LQFOXGLQJ� WKH�
SRLQW�LQ�WKH�SURFHHGLQJV�ZKHUH�WKH�SDQHO�UHSRUW�KDV�EHHQ�
FLUFXODWHG�WR�WKH�0HPEHUV�� �7KH�GLVSXWH�VHWWOHPHQW�UXOHV�
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DQG� SURFHGXUHV� FRQWDLQHG� LQ� WKH� 'HFLVLRQ� RI� ��� $SULO�
����� �%,6'���6�������� VKDOO� DSSO\� WR�FRQVLGHUDWLRQ� IRU�
DGRSWLRQ�� DQG� VXUYHLOODQFH� DQG� LPSOHPHQWDWLRQ� RI�
UHFRPPHQGDWLRQV� DQG� UXOLQJV�� �7KH� IROORZLQJ� VKDOO� DOVR�
DSSO\��
�

�D�� WKH�FRPSODLQLQJ�SDUW\�VKDOO�SUHVHQW�D�
GHWDLOHG� MXVWLILFDWLRQ� LQ� VXSSRUW� RI�
DQ\� DUJXPHQW� PDGH� ZLWK� UHVSHFW� WR�
LVVXHV�FRYHUHG�XQGHU�WKLV�SDUDJUDSK��

�
�E�� LQ�FDVHV�LQYROYLQJ�PDWWHUV�FRYHUHG�E\�

WKLV� SDUDJUDSK�� LI� D� SDQHO� ILQGV� WKDW�
FDVHV�DOVR� LQYROYH�GLVSXWH�VHWWOHPHQW�
PDWWHUV� RWKHU� WKDQ� WKRVH� FRYHUHG� E\�
WKLV� SDUDJUDSK�� WKH� SDQHO� VKDOO�
FLUFXODWH� D� UHSRUW� WR� WKH� '6%�
DGGUHVVLQJ� DQ\� VXFK� PDWWHUV� DQG� D�
VHSDUDWH� UHSRUW� RQ� PDWWHUV� IDOOLQJ�
XQGHU�WKLV�SDUDJUDSK��

�
�

$UWLFOH����
�

5HVSRQVLELOLWLHV�RI�WKH�6HFUHWDULDW�
�
��� 7KH�6HFUHWDULDW�VKDOO�KDYH�WKH�UHVSRQVLELOLW\�RI�
DVVLVWLQJ� SDQHOV�� HVSHFLDOO\� RQ� WKH� OHJDO�� KLVWRULFDO� DQG�
SURFHGXUDO� DVSHFWV� RI� WKH� PDWWHUV� GHDOW� ZLWK�� DQG� RI�
SURYLGLQJ�VHFUHWDULDO�DQG�WHFKQLFDO�VXSSRUW���
�
��� :KLOH� WKH� 6HFUHWDULDW� DVVLVWV� 0HPEHUV� LQ�
UHVSHFW� RI� GLVSXWH� VHWWOHPHQW� DW� WKHLU� UHTXHVW�� WKHUH�PD\�
DOVR� EH� D� QHHG� WR� SURYLGH� DGGLWLRQDO� OHJDO� DGYLFH� DQG�
DVVLVWDQFH� LQ�UHVSHFW�RI�GLVSXWH�VHWWOHPHQW� WR�GHYHORSLQJ�
FRXQWU\� 0HPEHUV�� � 7R� WKLV� HQG�� WKH� 6HFUHWDULDW� VKDOO�
PDNH� DYDLODEOH� D� TXDOLILHG� OHJDO� H[SHUW� IURP� WKH�:72�
WHFKQLFDO�FRRSHUDWLRQ�VHUYLFHV�WR�DQ\�GHYHORSLQJ�FRXQWU\�
0HPEHU� ZKLFK� VR� UHTXHVWV�� 7KLV� H[SHUW� VKDOO� DVVLVW� WKH�
GHYHORSLQJ� FRXQWU\� 0HPEHU� LQ� D� PDQQHU� HQVXULQJ� WKH�
FRQWLQXHG�LPSDUWLDOLW\�RI�WKH�6HFUHWDULDW���
�
��� 7KH� 6HFUHWDULDW� VKDOO� FRQGXFW� VSHFLDO� WUDLQLQJ�
FRXUVHV�IRU�LQWHUHVWHG�0HPEHUV�FRQFHUQLQJ�WKHVH�GLVSXWH�
VHWWOHPHQW� SURFHGXUHV� DQG� SUDFWLFHV� VR� DV� WR� HQDEOH�
0HPEHUV
�H[SHUWV�WR�EH�EHWWHU�LQIRUPHG�LQ�WKLV�UHJDUG���


