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'HFHPEHU�������
5HFDOOLQJ� WKDW� DOO� VLJQDWRULHV� WR� WKH� &RQFOXGLQJ�
'RFXPHQW�RI�WKH�+DJXH�&RQIHUHQFH�XQGHUWRRN�WR�SXUVXH�
WKH� REMHFWLYHV� DQG� SULQFLSOHV� RI� WKH� (XURSHDQ� (QHUJ\�
&KDUWHU�DQG�LPSOHPHQW�DQG�EURDGHQ�WKHLU�FR�RSHUDWLRQ�DV�
VRRQ�DV�SRVVLEOH�E\�QHJRWLDWLQJ� LQ�JRRG� IDLWK�DQ�(QHUJ\�
&KDUWHU� 7UHDW\� DQG� 3URWRFROV�� DQG� GHVLULQJ� WR� SODFH� WKH�
FRPPLWPHQWV� FRQWDLQHG� LQ� WKDW�&KDUWHU� RQ� D� VHFXUH� DQG�
ELQGLQJ�LQWHUQDWLRQDO�OHJDO�EDVLV��
'HVLULQJ� DOVR� WR� HVWDEOLVK� WKH� VWUXFWXUDO� IUDPHZRUN�
UHTXLUHG� WR� LPSOHPHQW� WKH� SULQFLSOHV� HQXQFLDWHG� LQ� WKH�
(XURSHDQ�(QHUJ\�&KDUWHU��
:LVKLQJ�WR�LPSOHPHQW�WKH�EDVLF�FRQFHSW�RI�WKH�(XURSHDQ�
(QHUJ\�&KDUWHU� LQLWLDWLYH�ZKLFK� LV� WR� FDWDO\VH� HFRQRPLF�
JURZWK� E\� PHDQV� RI� PHDVXUHV� WR� OLEHUDOL]H� LQYHVWPHQW�
DQG�WUDGH�LQ�HQHUJ\��
$IILUPLQJ� WKDW� &RQWUDFWLQJ� 3DUWLHV� DWWDFK� WKH� XWPRVW�
LPSRUWDQFH� WR� WKH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� IXOO�
QDWLRQDO� WUHDWPHQW� DQG� PRVW� IDYRXUHG� QDWLRQ� WUHDWPHQW��
DQG� WKDW� WKHVH� FRPPLWPHQWV� ZLOO� EH� DSSOLHG� WR� WKH�
0DNLQJ� RI� ,QYHVWPHQWV� SXUVXDQW� WR� D� VXSSOHPHQWDU\�
WUHDW\��
+DYLQJ� UHJDUG� WR� WKH� REMHFWLYH� RI� SURJUHVVLYH�
OLEHUDOL]DWLRQ�RI�LQWHUQDWLRQDO�WUDGH�DQG�WR�WKH�SULQFLSOH�RI�
DYRLGDQFH� RI� GLVFULPLQDWLRQ� LQ� LQWHUQDWLRQDO� WUDGH� DV�
HQXQFLDWHG� LQ� WKH� *HQHUDO� $JUHHPHQW� RQ� 7DULIIV� DQG�
7UDGH� DQG� LWV� 5HODWHG� ,QVWUXPHQWV� DQG� DV� RWKHUZLVH�
SURYLGHG�IRU�LQ�WKLV�7UHDW\��
'HWHUPLQHG� SURJUHVVLYHO\� WR� UHPRYH� WHFKQLFDO��
DGPLQLVWUDWLYH� DQG� RWKHU� EDUULHUV� WR� WUDGH� LQ� (QHUJ\�
0DWHULDOV� DQG� 3URGXFWV� DQG� UHODWHG� HTXLSPHQW��
WHFKQRORJLHV�DQG�VHUYLFHV��
/RRNLQJ� WR� WKH� HYHQWXDO� PHPEHUVKLS� LQ� WKH� *HQHUDO�
$JUHHPHQW� RQ� 7DULIIV� DQG� 7UDGH� RI� WKRVH� &RQWUDFWLQJ�
3DUWLHV� ZKLFK� DUH� QRW� FXUUHQWO\� SDUWLHV� WKHUHWR� DQG�
FRQFHUQHG� WR� SURYLGH� LQWHULP� WUDGH� DUUDQJHPHQWV� ZKLFK�
ZLOO�DVVLVW�WKRVH�&RQWUDFWLQJ�3DUWLHV�DQG�QRW�LPSHGH�WKHLU�
SUHSDUDWLRQ�IRU�VXFK�PHPEHUVKLS��
0LQGIXO� RI� WKH� ULJKWV� DQG� REOLJDWLRQV� RI� FHUWDLQ�
&RQWUDFWLQJ�3DUWLHV�ZKLFK�DUH�DOVR�SDUWLHV�WR�WKH�*HQHUDO�

$JUHHPHQW� RQ� 7DULIIV� DQG� 7UDGH� DQG� LWV� 5HODWHG�
,QVWUXPHQWV��
+DYLQJ� UHJDUG� WR� FRPSHWLWLRQ� UXOHV� FRQFHUQLQJ�PHUJHUV��
PRQRSROLHV�� DQWL�FRPSHWLWLYH� SUDFWLFHV� DQG� DEXVH� RI�
GRPLQDQW�SRVLWLRQ��
+DYLQJ�UHJDUG�DOVR�WR�WKH�7UHDW\�RQ�WKH�1RQ�3UROLIHUDWLRQ�
RI� 1XFOHDU� :HDSRQV�� WKH� 1XFOHDU� 6XSSOLHUV� *XLGHOLQHV�
DQG� RWKHU� LQWHUQDWLRQDO� QXFOHDU� QRQ�SUROLIHUDWLRQ�
REOLJDWLRQV�RU�XQGHUVWDQGLQJV��
5HFRJQL]LQJ� WKH� QHFHVVLW\� IRU� WKH� PRVW� HIILFLHQW�
H[SORUDWLRQ�� SURGXFWLRQ�� FRQYHUVLRQ�� VWRUDJH�� WUDQVSRUW��
GLVWULEXWLRQ�DQG�XVH�RI�HQHUJ\��
5HFDOOLQJ� WKH�8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�
&OLPDWH� &KDQJH�� WKH� &RQYHQWLRQ� RQ� /RQJ�5DQJH�
7UDQVERXQGDU\�$LU�3ROOXWLRQ�DQG�LWV�SURWRFROV��DQG�RWKHU�
LQWHUQDWLRQDO� HQYLURQPHQWDO� DJUHHPHQWV� ZLWK� HQHUJ\�
UHODWHG�DVSHFWV��DQG��
5HFRJQL]LQJ�WKH�LQFUHDVLQJO\�XUJHQW�QHHG�IRU�PHDVXUHV�WR�
SURWHFW� WKH� HQYLURQPHQW�� LQFOXGLQJ� WKH�GHFRPPLVVLRQLQJ�
RI� HQHUJ\� LQVWDOODWLRQV� DQG� ZDVWH� GLVSRVDO�� DQG� IRU�
LQWHUQDWLRQDOO\�DJUHHG� REMHFWLYHV� DQG� FULWHULD� IRU� WKHVH�
SXUSRVHV��
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3DUW�,���'HILQLWLRQV�DQG�3XUSRVH�

$UWLFOH�����'HILQLWLRQV�
$V�XVHG�LQ�WKLV�7UHDW\��
���� �&KDUWHU�� PHDQV� WKH� (XURSHDQ� (QHUJ\� &KDUWHU�
DGRSWHG� LQ� WKH� &RQFOXGLQJ� 'RFXPHQW� RI� WKH� +DJXH�
&RQIHUHQFH� RQ� WKH� (XURSHDQ� (QHUJ\� &KDUWHU� VLJQHG� DW�
7KH� +DJXH� RQ� ��� 'HFHPEHU� ������ VLJQDWXUH� RI� WKH�
&RQFOXGLQJ� 'RFXPHQW� LV� FRQVLGHUHG� WR� EH� VLJQDWXUH� RI�
WKH�&KDUWHU��
���� �&RQWUDFWLQJ� 3DUW\�� PHDQV� D� VWDWH� RU� 5HJLRQDO�
(FRQRPLF� ,QWHJUDWLRQ�2UJDQL]DWLRQ�ZKLFK�KDV�FRQVHQWHG�
WR�EH�ERXQG�E\�WKLV�7UHDW\�DQG�IRU�ZKLFK�WKH�7UHDW\�LV�LQ�
IRUFH��
�����5HJLRQDO�(FRQRPLF�,QWHJUDWLRQ�2UJDQL]DWLRQ��PHDQV�
DQ�RUJDQL]DWLRQ�FRQVWLWXWHG�E\� VWDWHV� WR�ZKLFK� WKH\�KDYH�
WUDQVIHUUHG�FRPSHWHQFH�RYHU�FHUWDLQ�PDWWHUV�D�QXPEHU�RI�
ZKLFK� DUH� JRYHUQHG� E\� WKLV� 7UHDW\�� LQFOXGLQJ� WKH�
DXWKRULW\�WR�WDNH�GHFLVLRQV�ELQGLQJ�RQ�WKHP�LQ�UHVSHFW�RI�
WKRVH�PDWWHUV��
���� �(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV��� EDVHG� RQ� WKH�
+DUPRQL]HG� 6\VWHP� RI� WKH� &XVWRPV� &R�RSHUDWLRQ�
&RXQFLO� DQG� WKH� &RPELQHG� 1RPHQFODWXUH� RI� WKH�



(XURSHDQ� &RPPXQLWLHV�� PHDQV� WKH� LWHPV� LQFOXGHG� LQ�
$QQH[�(0��
���� �(FRQRPLF�$FWLYLW\� LQ� WKH�(QHUJ\�6HFWRU��PHDQV� DQ�
HFRQRPLF�DFWLYLW\�FRQFHUQLQJ�WKH�H[SORUDWLRQ��H[WUDFWLRQ��
UHILQLQJ��SURGXFWLRQ��VWRUDJH��ODQG�WUDQVSRUW��WUDQVPLVVLRQ��
GLVWULEXWLRQ��WUDGH��PDUNHWLQJ��RU�VDOH�RI�(QHUJ\�0DWHULDOV�
DQG� 3URGXFWV� H[FHSW� WKRVH� LQFOXGHG� LQ� $QQH[� 1�� RU�
FRQFHUQLQJ�WKH�GLVWULEXWLRQ�RI�KHDW�WR�PXOWLSOH�SUHPLVHV��
���� �,QYHVWPHQW�� PHDQV� HYHU\� NLQG� RI� DVVHW�� RZQHG� RU�
FRQWUROOHG� GLUHFWO\� RU� LQGLUHFWO\� E\� DQ� ,QYHVWRU� DQG�
LQFOXGHV��
�D��WDQJLEOH�DQG�LQWDQJLEOH��DQG�PRYDEOH�DQG�LPPRYDEOH��
SURSHUW\�� DQG� DQ\� SURSHUW\� ULJKWV� VXFK� DV� OHDVHV��
PRUWJDJHV��OLHQV��DQG�SOHGJHV��
�E��D�FRPSDQ\�RU�EXVLQHVV�HQWHUSULVH��RU�VKDUHV��VWRFN��RU�
RWKHU� IRUPV� RI� HTXLW\� SDUWLFLSDWLRQ� LQ� D� FRPSDQ\� RU�
EXVLQHVV� HQWHUSULVH�� DQG� ERQGV� DQG� RWKHU� GHEW� RI� D�
FRPSDQ\�RU�EXVLQHVV�HQWHUSULVH��
�F��FODLPV�WR�PRQH\�DQG�FODLPV�WR�SHUIRUPDQFH�SXUVXDQW�
WR�FRQWUDFW�KDYLQJ�DQ�HFRQRPLF�YDOXH�DQG�DVVRFLDWHG�ZLWK�
DQ�,QYHVWPHQW��
�G��,QWHOOHFWXDO�3URSHUW\��
�H��5HWXUQV��
�I��DQ\�ULJKW�FRQIHUUHG�E\�ODZ�RU�FRQWUDFW�RU�E\�YLUWXH�RI�
DQ\� OLFHQFHV� DQG� SHUPLWV� JUDQWHG� SXUVXDQW� WR� ODZ� WR�
XQGHUWDNH�DQ\�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�6HFWRU���
$� FKDQJH� LQ� WKH� IRUP� LQ�ZKLFK� DVVHWV� DUH� LQYHVWHG�GRHV�
QRW� DIIHFW� WKHLU� FKDUDFWHU� DV� LQYHVWPHQWV� DQG� WKH� WHUP�
�,QYHVWPHQW��LQFOXGHV�DOO�LQYHVWPHQWV��ZKHWKHU�H[LVWLQJ�DW�
RU�PDGH� DIWHU� WKH� ODWHU�RI� WKH�GDWH�RI� HQWU\� LQWR� IRUFH�RI�
WKLV� 7UHDW\� IRU� WKH� &RQWUDFWLQJ� 3DUW\� RI� WKH� ,QYHVWRU�
PDNLQJ�WKH�LQYHVWPHQW�DQG�WKDW�IRU�WKH�&RQWUDFWLQJ�3DUW\�
LQ�WKH�$UHD�RI�ZKLFK�WKH�LQYHVWPHQW�LV�PDGH��KHUHLQDIWHU�
UHIHUUHG� WR� DV� WKH� �(IIHFWLYH� 'DWH��� SURYLGHG� WKDW� WKH�
7UHDW\� VKDOO� RQO\� DSSO\� WR� PDWWHUV� DIIHFWLQJ� VXFK�
LQYHVWPHQWV�DIWHU�WKH�(IIHFWLYH�'DWH��
�,QYHVWPHQW��UHIHUV�WR�DQ\�LQYHVWPHQW�DVVRFLDWHG�ZLWK�DQ�
(FRQRPLF� $FWLYLW\� LQ� WKH� (QHUJ\� 6HFWRU� DQG� WR�
LQYHVWPHQWV� RU� FODVVHV� RI� LQYHVWPHQWV� GHVLJQDWHG� E\� D�
&RQWUDFWLQJ� 3DUW\� LQ� LWV� $UHD� DV� �&KDUWHU� HIILFLHQF\�
SURMHFWV��DQG�VR�QRWLILHG�WR�WKH�6HFUHWDULDW��
�����,QYHVWRU��PHDQV��
�D��ZLWK�UHVSHFW�WR�D�&RQWUDFWLQJ�3DUW\��
�L�� D� QDWXUDO� SHUVRQ�KDYLQJ� WKH� FLWL]HQVKLS�RU� QDWLRQDOLW\�
RI� RU� ZKR� LV� SHUPDQHQWO\� UHVLGLQJ� LQ� WKDW� &RQWUDFWLQJ�
3DUW\�LQ�DFFRUGDQFH�ZLWK�LWV�DSSOLFDEOH�ODZ��
�LL�� D� FRPSDQ\� RU� RWKHU� RUJDQL]DWLRQ� RUJDQL]HG� LQ�
DFFRUGDQFH� ZLWK� WKH� ODZ� DSSOLFDEOH� LQ� WKDW� &RQWUDFWLQJ�
3DUW\��

�E�� ZLWK� UHVSHFW� WR� D� �WKLUG� VWDWH��� D� QDWXUDO� SHUVRQ��
FRPSDQ\� RU� RWKHU� RUJDQL]DWLRQ� ZKLFK� IXOILOV�� PXWDWLV�
PXWDQGLV�� WKH� FRQGLWLRQV� VSHFLILHG?�� LQ� VXESDUDJUDSK� �D��
IRU�D�&RQWUDFWLQJ�3DUW\��
���� �0DNH� ,QYHVWPHQWV�� RU� �0DNLQJ� RI� ,QYHVWPHQWV��
PHDQV�HVWDEOLVKLQJ�QHZ�,QYHVWPHQWV��DFTXLULQJ�DOO�RU�SDUW�
RI�H[LVWLQJ�,QYHVWPHQWV�RU�PRYLQJ�LQWR�GLIIHUHQW�ILHOGV�RI�
,QYHVWPHQW�DFWLYLW\��
���� �5HWXUQV�� PHDQV� WKH� DPRXQWV� GHULYHG� IURP� RU�
DVVRFLDWHG�ZLWK�DQ�,QYHVWPHQW��LUUHVSHFWLYH�RI�WKH�IRUP�LQ�
ZKLFK�WKH\�DUH�SDLG��LQFOXGLQJ�SURILWV��GLYLGHQGV��LQWHUHVW��
FDSLWDO� JDLQV�� UR\DOW\� SD\PHQWV�� PDQDJHPHQW�� WHFKQLFDO�
DVVLVWDQFH�RU�RWKHU�IHHV�DQG�SD\PHQWV�LQ�NLQG��
����� �$UHD�� PHDQV� ZLWK� UHVSHFW� WR� D� VWDWH� WKDW� LV� D�
&RQWUDFWLQJ�3DUW\��
�D��WKH�WHUULWRU\�XQGHU�LWV�VRYHUHLJQW\��LW�EHLQJ�XQGHUVWRRG�
WKDW� WHUULWRU\� LQFOXGHV� ODQG�� LQWHUQDO� ZDWHUV� DQG� WKH�
WHUULWRULDO�VHD��DQG�
�E�� VXEMHFW� WR� DQG� LQ� DFFRUGDQFH� ZLWK� WKH� LQWHUQDWLRQDO�
ODZ�RI�WKH�VHD��WKH�VHD��VHD�EHG�DQG�LWV�VXEVRLO�ZLWK�UHJDUG�
WR�ZKLFK�WKDW�&RQWUDFWLQJ�3DUW\�H[HUFLVHV�VRYHUHLJQ�ULJKWV�
DQG�MXULVGLFWLRQ��
:LWK� UHVSHFW� WR� D� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� ZKLFK� LV� D� &RQWUDFWLQJ� 3DUW\�� $UHD� PHDQV�
WKH� $UHDV� RI� WKH� PHPEHU� VWDWHV� RI� VXFK� 2UJDQL]DWLRQ��
XQGHU� WKH� SURYLVLRQV� FRQWDLQHG� LQ� WKH� DJUHHPHQW�
HVWDEOLVKLQJ�WKDW�2UJDQL]DWLRQ��
�����D���*$77��PHDQV��*$77�������RU��*$77��������
RU�ERWK�RI�WKHP�ZKHUH�ERWK�DUH�DSSOLFDEOH��
�E�� �*$77� ������ PHDQV� WKH� *HQHUDO� $JUHHPHQW� RQ�
7DULIIV�DQG�7UDGH��GDWHG����2FWREHU�������DQQH[HG�WR�WKH�
)LQDO� $FW� $GRSWHG� DW� WKH� &RQFOXVLRQ� RI� WKH� 6HFRQG�
6HVVLRQ� RI� WKH� 3UHSDUDWRU\� &RPPLWWHH� RI� WKH� 8QLWHG�
1DWLRQV� &RQIHUHQFH� RQ� 7UDGH� DQG� (PSOR\PHQW�� DV�
VXEVHTXHQWO\�UHFWLILHG��DPHQGHG�RU�PRGLILHG��
�F�� �*$77� ������ PHDQV� WKH� *HQHUDO� $JUHHPHQW� RQ�
7DULIIV� DQG� 7UDGH� DV� VSHFLILHG� LQ� $QQH[� �$� RI� WKH�
$JUHHPHQW� (VWDEOLVKLQJ� WKH� :RUOG� 7UDGH� 2UJDQL]DWLRQ��
DV�VXEVHTXHQWO\�UHFWLILHG��DPHQGHG�RU�PRGLILHG��
$�SDUW\� WR� WKH�$JUHHPHQW�(VWDEOLVKLQJ� WKH�:RUOG�7UDGH�
2UJDQL]DWLRQ�LV�FRQVLGHUHG�WR�EH�D�SDUW\�WR�*$77�������
�G���5HODWHG�,QVWUXPHQWV��PHDQV��DV�DSSURSULDWH��
�L�� DJUHHPHQWV�� DUUDQJHPHQWV� RU� RWKHU� OHJDO� LQVWUXPHQWV��
LQFOXGLQJ� GHFLVLRQV�� GHFODUDWLRQV� DQG� XQGHUVWDQGLQJV��
FRQFOXGHG� XQGHU� WKH� DXVSLFHV� RI� *$77� ����� DV�
VXEVHTXHQWO\�UHFWLILHG��DPHQGHG�RU�PRGLILHG��RU�
�LL�� WKH� $JUHHPHQW� (VWDEOLVKLQJ� WKH� :RUOG� 7UDGH�
2UJDQL]DWLRQ�LQFOXGLQJ�LWV�$QQH[����H[FHSW�*$77��������
LWV� $QQH[HV� ��� �� DQG� ��� DQG� WKH� GHFLVLRQV�� GHFODUDWLRQV�
DQG� XQGHUVWDQGLQJV� UHODWHG� WKHUHWR�� DV� VXEVHTXHQWO\�
UHFWLILHG��DPHQGHG�RU�PRGLILHG��



����� �,QWHOOHFWXDO� 3URSHUW\�� LQFOXGHV� FRS\ULJKWV� DQG�
UHODWHG� ULJKWV�� WUDGHPDUNV�� JHRJUDSKLFDO� LQGLFDWLRQV��
LQGXVWULDO� GHVLJQV�� SDWHQWV�� OD\RXW� GHVLJQV� RI� LQWHJUDWHG�
FLUFXLWV�DQG�WKH�SURWHFWLRQ�RI�XQGLVFORVHG�LQIRUPDWLRQ��
�����D���(QHUJ\�&KDUWHU�3URWRFRO��RU��3URWRFRO��PHDQV�D�
WUHDW\��WKH�QHJRWLDWLRQ�RI�ZKLFK�LV�DXWKRUL]HG�DQG�WKH�WH[W�
RI�ZKLFK�LV�DGRSWHG�E\�WKH�&KDUWHU�&RQIHUHQFH��ZKLFK�LV�
HQWHUHG�LQWR�E\�WZR�RU�PRUH�&RQWUDFWLQJ�3DUWLHV�LQ�RUGHU�
WR� FRPSOHPHQW�� VXSSOHPHQW�� H[WHQG� RU� DPSOLI\� WKH�
SURYLVLRQV� RI� WKLV� 7UHDW\� ZLWK� UHVSHFW� WR� DQ\� VSHFLILF�
VHFWRU� RU� FDWHJRU\� RI� DFWLYLW\� ZLWKLQ� WKH� VFRSH� RI� WKLV�
7UHDW\��RU�WR�DUHDV�RI�FR�RSHUDWLRQ�SXUVXDQW�WR�7LWOH�,,,�RI�
WKH�&KDUWHU��
�E���(QHUJ\�&KDUWHU�'HFODUDWLRQ��RU��'HFODUDWLRQ��PHDQV�
D� QRQ�ELQGLQJ� LQVWUXPHQW�� WKH� QHJRWLDWLRQ� RI� ZKLFK� LV�
DXWKRUL]HG� DQG� WKH� WH[W� RI� ZKLFK� LV� DSSURYHG� E\� WKH�
&KDUWHU�&RQIHUHQFH��ZKLFK�LV�HQWHUHG�LQWR�E\�WZR�RU�PRUH�
&RQWUDFWLQJ� 3DUWLHV� WR� FRPSOHPHQW� RU� VXSSOHPHQW� WKH�
SURYLVLRQV�RI�WKLV�7UHDW\��
����� �)UHHO\� &RQYHUWLEOH� &XUUHQF\�� PHDQV� D� FXUUHQF\�
ZKLFK� LV�ZLGHO\� WUDGHG� LQ� LQWHUQDWLRQDO� IRUHLJQ�H[FKDQJH�
PDUNHWV�DQG�ZLGHO\�XVHG�LQ�LQWHUQDWLRQDO�WUDQVDFWLRQV��

$UWLFOH�����3XUSRVH�RI�WKH�7UHDW\�
7KLV� 7UHDW\� HVWDEOLVKHV� D� OHJDO� IUDPHZRUN� LQ� RUGHU� WR�
SURPRWH�ORQJ�WHUP�FR�RSHUDWLRQ�LQ�WKH�HQHUJ\�ILHOG��EDVHG�
RQ�FRPSOHPHQWDULWLHV�DQG�PXWXDO�EHQHILWV��LQ�DFFRUGDQFH�
ZLWK�WKH�REMHFWLYHV�DQG�SULQFLSOHV�RI�WKH�&KDUWHU��

3DUW�,,���&RPPHUFH�

$UWLFOH�����,QWHUQDWLRQDO�0DUNHWV�
7KH�&RQWUDFWLQJ�3DUWLHV� VKDOO�ZRUN� WR�SURPRWH�DFFHVV� WR�
LQWHUQDWLRQDO�PDUNHWV�RQ�FRPPHUFLDO�WHUPV��DQG�JHQHUDOO\�
WR� GHYHORS� DQ� RSHQ� DQG� FRPSHWLWLYH�PDUNHW�� IRU� (QHUJ\�
0DWHULDOV�DQG�3URGXFWV��

$UWLFOH�����1RQ�'HURJDWLRQ�IURP�*$77�DQG�5HODWHG�
,QVWUXPHQWV�
1RWKLQJ� LQ� WKLV� 7UHDW\� VKDOO� GHURJDWH�� DV� EHWZHHQ�
SDUWLFXODU� &RQWUDFWLQJ� 3DUWLHV� ZKLFK� DUH� SDUWLHV� WR� WKH�
*$77�� IURP� WKH� SURYLVLRQV� RI� WKH� *$77� DQG� 5HODWHG�
,QVWUXPHQWV� DV� WKH\� DUH� DSSOLHG� EHWZHHQ� WKRVH�
&RQWUDFWLQJ�3DUWLHV��

$UWLFOH�����7UDGH�5HODWHG�,QYHVWPHQW�0HDVXUHV�
����$�&RQWUDFWLQJ�3DUW\�VKDOO�QRW�DSSO\�DQ\�WUDGH�UHODWHG�
LQYHVWPHQW� PHDVXUH� WKDW� LV� LQFRQVLVWHQW� ZLWK� WKH�
SURYLVLRQV�RI�DUWLFOH�,,,�RU�;,�RI�WKH�*$77��WKLV�VKDOO�EH�
ZLWKRXW� SUHMXGLFH� WR� WKH� &RQWUDFWLQJ� 3DUW\
V� ULJKWV� DQG�
REOLJDWLRQV�XQGHU�WKH�*$77�DQG�5HODWHG�,QVWUXPHQWV�DQG�
$UWLFOH�����

����6XFK�PHDVXUHV�LQFOXGH�DQ\�LQYHVWPHQW�PHDVXUH�ZKLFK�
LV�PDQGDWRU\�RU�HQIRUFHDEOH�XQGHU�GRPHVWLF�ODZ�RU�XQGHU�
DQ\� DGPLQLVWUDWLYH� UXOLQJ�� RU� FRPSOLDQFH� ZLWK� ZKLFK� LV�
QHFHVVDU\�WR�REWDLQ�DQ�DGYDQWDJH��DQG�ZKLFK�UHTXLUHV��
�D�� WKH� SXUFKDVH� RU� XVH� E\� DQ� HQWHUSULVH� RI� SURGXFWV� RI�
GRPHVWLF� RULJLQ� RU� IURP� DQ\� GRPHVWLF� VRXUFH�� ZKHWKHU�
VSHFLILHG� LQ� WHUPV� RI� SDUWLFXODU� SURGXFWV�� LQ� WHUPV� RI�
YROXPH�RU�YDOXH�RI�SURGXFWV��RU�LQ�WHUPV�RI�D�SURSRUWLRQ�
RI�YROXPH�RU�YDOXH�RI�LWV�ORFDO�SURGXFWLRQ��RU�
�E�� WKDW� DQ� HQWHUSULVH
V� SXUFKDVH� RU� XVH� RI� LPSRUWHG�
SURGXFWV�EH�OLPLWHG�WR�DQ�DPRXQW�UHODWHG�WR�WKH�YROXPH�RU�
YDOXH�RI�ORFDO�SURGXFWV�WKDW�LW�H[SRUWV��
RU�ZKLFK�UHVWULFWV��
�F��WKH�LPSRUWDWLRQ�E\�DQ�HQWHUSULVH�RI�SURGXFWV�XVHG�LQ�RU�
UHODWHG�WR�LWV�ORFDO�SURGXFWLRQ��JHQHUDOO\�RU�WR�DQ�DPRXQW�
UHODWHG�WR�WKH�YROXPH�RU�YDOXH�RI�ORFDO�SURGXFWLRQ�WKDW�LW�
H[SRUWV��
�G��WKH�LPSRUWDWLRQ�E\�DQ�HQWHUSULVH�RI�SURGXFWV�XVHG�LQ�RU�
UHODWHG� WR� LWV� ORFDO�SURGXFWLRQ�E\� UHVWULFWLQJ� LWV� DFFHVV� WR�
IRUHLJQ� H[FKDQJH� WR� DQ� DPRXQW� UHODWHG� WR� WKH� IRUHLJQ�
H[FKDQJH�LQIORZV�DWWULEXWDEOH�WR�WKH�HQWHUSULVH��RU�
�H�� WKH�H[SRUWDWLRQ�RU�VDOH� IRU�H[SRUW�E\�DQ�HQWHUSULVH�RI�
SURGXFWV�� ZKHWKHU� VSHFLILHG� LQ� WHUPV� RI� SDUWLFXODU�
SURGXFWV�� LQ� WHUPV�RI�YROXPH�RU�YDOXH�RI�SURGXFWV��RU� LQ�
WHUPV� RI� D� SURSRUWLRQ� RI� YROXPH� RU� YDOXH� RI� LWV� ORFDO�
SURGXFWLRQ��
����1RWKLQJ�LQ�SDUDJUDSK�����VKDOO�EH�FRQVWUXHG�WR�SUHYHQW�
D� &RQWUDFWLQJ� 3DUW\� IURP� DSSO\LQJ� WKH� WUDGH�UHODWHG�
LQYHVWPHQW� PHDVXUHV� GHVFULEHG� LQ� VXESDUDJUDSKV� ����D��
DQG��F��DV�D�FRQGLWLRQ�RI�HOLJLELOLW\�IRU�H[SRUW�SURPRWLRQ��
IRUHLJQ�DLG��JRYHUQPHQW�SURFXUHPHQW�RU�SUHIHUHQWLDO�WDULII�
RU�TXRWD�SURJUDPPHV��
���� 1RWZLWKVWDQGLQJ� SDUDJUDSK� ����� D� &RQWUDFWLQJ� 3DUW\�
PD\� WHPSRUDULO\� FRQWLQXH� WR� PDLQWDLQ� WUDGH�UHODWHG�
LQYHVWPHQW�PHDVXUHV�ZKLFK�ZHUH�LQ�HIIHFW�PRUH�WKDQ�����
GD\V� EHIRUH� LWV� VLJQDWXUH� RI� WKLV� 7UHDW\�� VXEMHFW� WR� WKH�
QRWLILFDWLRQ�DQG�SKDVH�RXW�SURYLVLRQV�VHW�RXW�LQ�$QQH[�7��

$UWLFOH�����&RPSHWLWLRQ�
����(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�ZRUN�WR�DOOHYLDWH�PDUNHW�
GLVWRUWLRQV� DQG� EDUULHUV� WR� FRPSHWLWLRQ� LQ� (FRQRPLF�
$FWLYLW\�LQ�WKH�(QHUJ\�6HFWRU��
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HQVXUH� WKDW� ZLWKLQ� LWV�
MXULVGLFWLRQ�LW�KDV�DQG�HQIRUFHV�VXFK�ODZV�DV�DUH�QHFHVVDU\�
DQG�DSSURSULDWH� WR�DGGUHVV�XQLODWHUDO� DQG�FRQFHUWHG�DQWL�
FRPSHWLWLYH�FRQGXFW�LQ�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�
6HFWRU��
���� &RQWUDFWLQJ� 3DUWLHV� ZLWK� H[SHULHQFH� LQ� DSSO\LQJ�
FRPSHWLWLRQ� UXOHV� VKDOO� JLYH� IXOO� FRQVLGHUDWLRQ� WR�
SURYLGLQJ�� XSRQ� UHTXHVW� DQG� ZLWKLQ� DYDLODEOH� UHVRXUFHV��
WHFKQLFDO� DVVLVWDQFH� RQ� WKH� GHYHORSPHQW� DQG�



LPSOHPHQWDWLRQ�RI�FRPSHWLWLRQ�UXOHV�WR�RWKHU�&RQWUDFWLQJ�
3DUWLHV��
���� &RQWUDFWLQJ� 3DUWLHV� PD\� FR�RSHUDWH� LQ� WKH�
HQIRUFHPHQW�RI�WKHLU�FRPSHWLWLRQ�UXOHV�E\�FRQVXOWLQJ�DQG�
H[FKDQJLQJ�LQIRUPDWLRQ��
���� ,I� D� &RQWUDFWLQJ� 3DUW\� FRQVLGHUV� WKDW� DQ\� VSHFLILHG�
DQWL�FRPSHWLWLYH� FRQGXFW� FDUULHG� RXW� ZLWKLQ� WKH� $UHD� RI�
DQRWKHU� &RQWUDFWLQJ� 3DUW\� LV� DGYHUVHO\� DIIHFWLQJ� DQ�
LPSRUWDQW� LQWHUHVW� UHOHYDQW� WR� WKH� SXUSRVHV� LGHQWLILHG� LQ�
WKLV� $UWLFOH�� WKH� &RQWUDFWLQJ� 3DUW\� PD\� QRWLI\� WKH� RWKHU�
&RQWUDFWLQJ� 3DUW\� DQG� PD\� UHTXHVW� WKDW� LWV� FRPSHWLWLRQ�
DXWKRULWLHV� LQLWLDWH� DSSURSULDWH� HQIRUFHPHQW� DFWLRQ�� 7KH�
QRWLI\LQJ� &RQWUDFWLQJ� 3DUW\� VKDOO� LQFOXGH� LQ� VXFK�
QRWLILFDWLRQ� VXIILFLHQW� LQIRUPDWLRQ� WR� SHUPLW� WKH� QRWLILHG�
&RQWUDFWLQJ�3DUW\�WR�LGHQWLI\�WKH�DQWL�FRPSHWLWLYH�FRQGXFW�
WKDW�LV�WKH�VXEMHFW�RI�WKH�QRWLILFDWLRQ�DQG�VKDOO�LQFOXGH�DQ�
RIIHU�RI�VXFK�IXUWKHU�LQIRUPDWLRQ�DQG�FR�RSHUDWLRQ�DV�WKH�
QRWLI\LQJ� &RQWUDFWLQJ� 3DUW\� LV� DEOH� WR� SURYLGH�� 7KH�
QRWLILHG� &RQWUDFWLQJ� 3DUW\� RU�� DV� WKH� FDVH� PD\� EH�� WKH�
UHOHYDQW� FRPSHWLWLRQ� DXWKRULWLHV� PD\� FRQVXOW� ZLWK� WKH�
FRPSHWLWLRQ�DXWKRULWLHV�RI�WKH�QRWLI\LQJ�&RQWUDFWLQJ�3DUW\�
DQG� VKDOO� DFFRUG� IXOO� FRQVLGHUDWLRQ� WR� WKH� UHTXHVW� RI� WKH�
QRWLI\LQJ?��&RQWUDFWLQJ�3DUW\� LQ�GHFLGLQJ�ZKHWKHU�RU�QRW�
WR� LQLWLDWH�HQIRUFHPHQW�DFWLRQ�ZLWK�UHVSHFW� WR� WKH�DOOHJHG�
DQWL�FRPSHWLWLYH� FRQGXFW� LGHQWLILHG� LQ� WKH� QRWLILFDWLRQ��
7KH�QRWLILHG�&RQWUDFWLQJ�3DUW\�VKDOO�LQIRUP�WKH�QRWLI\LQJ�
&RQWUDFWLQJ� 3DUW\� RI� LWV� GHFLVLRQ� RU� WKH� GHFLVLRQ� RI� WKH�
UHOHYDQW� FRPSHWLWLRQ� DXWKRULWLHV� DQG� PD\� LI� LW� ZLVKHV�
LQIRUP�WKH�QRWLI\LQJ�&RQWUDFWLQJ�3DUW\�RI�WKH�JURXQGV�IRU�
WKH� GHFLVLRQ�� ,I� HQIRUFHPHQW� DFWLRQ� LV� LQLWLDWHG�� WKH�
QRWLILHG� &RQWUDFWLQJ� 3DUW\� VKDOO� DGYLVH� WKH� QRWLI\LQJ�
&RQWUDFWLQJ� 3DUW\� RI� LWV� RXWFRPH� DQG�� WR� WKH� H[WHQW�
SRVVLEOH��RI�DQ\�VLJQLILFDQW�LQWHULP�GHYHORSPHQW��
����1RWKLQJ� LQ� WKLV�$UWLFOH� VKDOO� UHTXLUH� WKH�SURYLVLRQ�RI�
LQIRUPDWLRQ� E\� D� &RQWUDFWLQJ� 3DUW\� FRQWUDU\� WR� LWV� ODZV�
UHJDUGLQJ� GLVFORVXUH� RI� LQIRUPDWLRQ�� FRQILGHQWLDOLW\� RU�
EXVLQHVV�VHFUHF\��
����7KH�SURFHGXUHV�VHW�IRUWK�LQ�SDUDJUDSK�����DQG�$UWLFOH�
������ VKDOO�EH� WKH�H[FOXVLYH�PHDQV�ZLWKLQ� WKLV�7UHDW\�RI�
UHVROYLQJ� DQ\� GLVSXWHV� WKDW� PD\� DULVH� RYHU� WKH�
LPSOHPHQWDWLRQ�RU�LQWHUSUHWDWLRQ�RI�WKLV�$UWLFOH��

$UWLFOH�����7UDQVLW�
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� WDNH� WKH� QHFHVVDU\�
PHDVXUHV�WR�IDFLOLWDWH�WKH�7UDQVLW�RI�(QHUJ\�0DWHULDOV�DQG�
3URGXFWV� FRQVLVWHQW� ZLWK� WKH� SULQFLSOH� RI� IUHHGRP� RI�
WUDQVLW�DQG�ZLWKRXW�GLVWLQFWLRQ�DV�WR�WKH�RULJLQ��GHVWLQDWLRQ�
RU� RZQHUVKLS� RI� VXFK�(QHUJ\�0DWHULDOV� DQG�3URGXFWV� RU�
GLVFULPLQDWLRQ� DV� WR� SULFLQJ� RQ� WKH� EDVLV� RI� VXFK�
GLVWLQFWLRQV�� DQG� ZLWKRXW� LPSRVLQJ� DQ\� XQUHDVRQDEOH�
GHOD\V��UHVWULFWLRQV�RU�FKDUJHV��
���� &RQWUDFWLQJ� 3DUWLHV� VKDOO� HQFRXUDJH� UHOHYDQW� HQWLWLHV�
WR�FR�RSHUDWH�LQ��

�D��PRGHUQLVLQJ�(QHUJ\�7UDQVSRUW�)DFLOLWLHV�QHFHVVDU\�WR�
WKH�7UDQVLW�RI�(QHUJ\�0DWHULDOV�DQG�3URGXFWV��
�E�� WKH� GHYHORSPHQW� DQG� RSHUDWLRQ� RI� (QHUJ\� 7UDQVSRUW�
)DFLOLWLHV�VHUYLQJ�WKH�$UHDV�RI�PRUH�WKDQ�RQH�&RQWUDFWLQJ�
3DUW\��
�F��PHDVXUHV�WR�PLWLJDWH�WKH�HIIHFWV�RI�LQWHUUXSWLRQV�LQ�WKH�
VXSSO\�RI�(QHUJ\�0DWHULDOV�DQG�3URGXFWV��
�G�� IDFLOLWDWLQJ� WKH� LQWHUFRQQHFWLRQ� RI� (QHUJ\� 7UDQVSRUW�
)DFLOLWLHV��
����(DFK�&RQWUDFWLQJ�3DUW\�XQGHUWDNHV�WKDW�LWV�SURYLVLRQV�
UHODWLQJ� WR� WUDQVSRUW� RI� (QHUJ\� 0DWHULDOV� DQG� 3URGXFWV�
DQG� WKH� XVH� RI� (QHUJ\� 7UDQVSRUW� )DFLOLWLHV� VKDOO� WUHDW�
(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� LQ� 7UDQVLW� LQ� QR� OHVV�
IDYRXUDEOH� D� PDQQHU� WKDQ� LWV� SURYLVLRQV� WUHDW� VXFK�
PDWHULDOV� DQG� SURGXFWV� RULJLQDWLQJ� LQ� RU� GHVWLQHG� IRU� LWV�
RZQ� $UHD�� XQOHVV� DQ� H[LVWLQJ� LQWHUQDWLRQDO� DJUHHPHQW�
SURYLGHV�RWKHUZLVH��
���� ,Q� WKH� HYHQW� WKDW� 7UDQVLW� RI� (QHUJ\� 0DWHULDOV� DQG�
3URGXFWV� FDQQRW� EH� DFKLHYHG� RQ� FRPPHUFLDO� WHUPV� E\�
PHDQV� RI� (QHUJ\� 7UDQVSRUW� )DFLOLWLHV� WKH� &RQWUDFWLQJ�
3DUWLHV� VKDOO� QRW� SODFH� REVWDFOHV� LQ� WKH� ZD\� RI� QHZ�
FDSDFLW\� EHLQJ� HVWDEOLVKHG�� H[FHSW� DV� PD\� EH� RWKHUZLVH�
SURYLGHG� LQ� DSSOLFDEOH� OHJLVODWLRQ� ZKLFK� LV� FRQVLVWHQW�
ZLWK�SDUDJUDSK������
���� $� &RQWUDFWLQJ� 3DUW\� WKURXJK� ZKRVH� $UHD� (QHUJ\�
0DWHULDOV�DQG�3URGXFWV�PD\�WUDQVLW�VKDOO�QRW�EH�REOLJHG�WR�
�D�� SHUPLW� WKH� FRQVWUXFWLRQ� RU� PRGLILFDWLRQ� RI� (QHUJ\�
7UDQVSRUW�)DFLOLWLHV��RU�
�E�� SHUPLW� QHZ� RU� DGGLWLRQDO� 7UDQVLW� WKURXJK� H[LVWLQJ�
(QHUJ\�7UDQVSRUW�)DFLOLWLHV��
ZKLFK� LW� GHPRQVWUDWHV� WR� WKH� RWKHU� &RQWUDFWLQJ� 3DUWLHV�
FRQFHUQHG� ZRXOG� HQGDQJHU� WKH� VHFXULW\� RU� HIILFLHQF\� RI�
LWV�HQHUJ\�V\VWHPV��LQFOXGLQJ�WKH�VHFXULW\�RI�VXSSO\��
&RQWUDFWLQJ� 3DUWLHV� VKDOO�� VXEMHFW� WR� SDUDJUDSKV� ���� DQG�
����� VHFXUH� HVWDEOLVKHG� IORZV� RI� (QHUJ\� 0DWHULDOV� DQG�
3URGXFWV� WR�� IURP� RU� EHWZHHQ� WKH� $UHDV� RI� RWKHU�
&RQWUDFWLQJ�3DUWLHV��
���� $� &RQWUDFWLQJ� 3DUW\� WKURXJK� ZKRVH� $UHD� (QHUJ\�
0DWHULDOV�DQG�3URGXFWV�WUDQVLW�VKDOO�QRW��LQ�WKH�HYHQW�RI�D�
GLVSXWH� RYHU� DQ\� PDWWHU� DULVLQJ� IURP� WKDW� 7UDQVLW��
LQWHUUXSW�RU�UHGXFH��SHUPLW�DQ\�HQWLW\�VXEMHFW�WR�LWV�FRQWURO�
WR�LQWHUUXSW�RU�UHGXFH��RU�UHTXLUH�DQ\�HQWLW\�VXEMHFW�WR�LWV�
MXULVGLFWLRQ� WR� LQWHUUXSW� RU� UHGXFH� WKH� H[LVWLQJ� IORZ� RI�
(QHUJ\�0DWHULDOV�DQG�3URGXFWV�SULRU�WR�WKH�FRQFOXVLRQ�RI�
WKH�GLVSXWH�UHVROXWLRQ�SURFHGXUHV�VHW�RXW�LQ�SDUDJUDSK������
H[FHSW�ZKHUH�WKLV�LV�VSHFLILFDOO\�SURYLGHG�IRU�LQ�D�FRQWUDFW�
RU�RWKHU�DJUHHPHQW�JRYHUQLQJ�VXFK�7UDQVLW�RU�SHUPLWWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�FRQFLOLDWRU
V�GHFLVLRQ��
���� 7KH� IROORZLQJ� SURYLVLRQV� VKDOO� DSSO\� WR� D� GLVSXWH�
GHVFULEHG� LQ� SDUDJUDSK� ����� EXW� RQO\� IROORZLQJ� WKH�
H[KDXVWLRQ� RI� DOO� UHOHYDQW� FRQWUDFWXDO� RU� RWKHU� GLVSXWH�
UHVROXWLRQ� UHPHGLHV� SUHYLRXVO\� DJUHHG� EHWZHHQ� WKH�



&RQWUDFWLQJ� 3DUWLHV� SDUW\� WR� WKH� GLVSXWH� RU� EHWZHHQ� DQ\�
HQWLW\�UHIHUUHG�WR�LQ�SDUDJUDSK�����DQG�DQ�HQWLW\�RI�DQRWKHU�
&RQWUDFWLQJ�3DUW\�SDUW\�WR�WKH�GLVSXWH��
�D��$�&RQWUDFWLQJ�3DUW\�SDUW\� WR� WKH�GLVSXWH�PD\�UHIHU� LW�
WR� WKH� 6HFUHWDU\�*HQHUDO� E\� D� QRWLILFDWLRQ� VXPPDUL]LQJ�
WKH�PDWWHUV�LQ�GLVSXWH��7KH�6HFUHWDU\�*HQHUDO�VKDOO�QRWLI\�
DOO�&RQWUDFWLQJ�3DUWLHV�RI�DQ\�VXFK�UHIHUUDO��
�E��:LWKLQ����GD\V�RI� UHFHLSW� RI� VXFK� D� QRWLILFDWLRQ�� WKH�
6HFUHWDU\�*HQHUDO�� LQ�FRQVXOWDWLRQ�ZLWK� WKH�SDUWLHV� WR�WKH�
GLVSXWH�DQG�WKH�RWKHU�&RQWUDFWLQJ�3DUWLHV�FRQFHUQHG��VKDOO�
DSSRLQW� D� FRQFLOLDWRU�� 6XFK� D� FRQFLOLDWRU� VKDOO� KDYH�
H[SHULHQFH�LQ�WKH�PDWWHUV�VXEMHFW�WR�GLVSXWH�DQG�VKDOO�QRW�
EH� D� QDWLRQDO� RU� FLWL]HQ� RI� RU� SHUPDQHQWO\� UHVLGHQW� LQ� D�
SDUW\� WR� WKH� GLVSXWH� RU� RQH� RI� WKH� RWKHU� &RQWUDFWLQJ�
3DUWLHV�FRQFHUQHG��
�F��7KH�FRQFLOLDWRU�VKDOO�VHHN�WKH�DJUHHPHQW�RI�WKH�SDUWLHV�
WR�WKH�GLVSXWH�WR�D�UHVROXWLRQ�WKHUHRI�RU�XSRQ�D�SURFHGXUH�
WR� DFKLHYH� VXFK� UHVROXWLRQ�� ,I� ZLWKLQ� ��� GD\V� RI� KLV�
DSSRLQWPHQW� KH� KDV� IDLOHG� WR� VHFXUH� VXFK� DJUHHPHQW�� KH�
VKDOO� UHFRPPHQG� D� UHVROXWLRQ� WR� WKH� GLVSXWH� RU� D�
SURFHGXUH�WR�DFKLHYH�VXFK�UHVROXWLRQ�DQG�VKDOO�GHFLGH�WKH�
LQWHULP� WDULIIV� DQG� RWKHU� WHUPV� DQG� FRQGLWLRQV� WR� EH�
REVHUYHG� IRU� 7UDQVLW� IURP�D�GDWH�ZKLFK�KH� VKDOO� VSHFLI\�
XQWLO�WKH�GLVSXWH�LV�UHVROYHG��
�G�� 7KH� &RQWUDFWLQJ� 3DUWLHV� XQGHUWDNH� WR� REVHUYH� DQG�
HQVXUH�WKDW�WKH�HQWLWLHV�XQGHU�WKHLU�FRQWURO�RU�MXULVGLFWLRQ�
REVHUYH� DQ\� LQWHULP� GHFLVLRQ� XQGHU� VXESDUDJUDSK� �F�� RQ�
WDULIIV��WHUPV�DQG�FRQGLWLRQV�IRU����PRQWKV�IROORZLQJ�WKH�
FRQFLOLDWRU
V� GHFLVLRQ� RU� XQWLO� UHVROXWLRQ� RI� WKH� GLVSXWH��
ZKLFKHYHU�LV�HDUOLHU��
�H�� 1RWZLWKVWDQGLQJ� VXESDUDJUDSK� �E�� WKH� 6HFUHWDU\�
*HQHUDO� PD\� HOHFW� QRW� WR� DSSRLQW� D� FRQFLOLDWRU� LI� LQ� KLV�
MXGJHPHQW�WKH�GLVSXWH�FRQFHUQV�7UDQVLW�WKDW�LV�RU�KDV�EHHQ�
WKH�VXEMHFW�RI�WKH�GLVSXWH�UHVROXWLRQ�SURFHGXUHV�VHW�RXW�LQ�
VXESDUDJUDSKV� �D�� WR� �G��DQG� WKRVH�SURFHHGLQJV�KDYH�QRW�
UHVXOWHG�LQ�D�UHVROXWLRQ�RI�WKH�GLVSXWH��
�I�� 7KH� &KDUWHU� &RQIHUHQFH� VKDOO� DGRSW� VWDQGDUG�
SURYLVLRQV�FRQFHUQLQJ�WKH�FRQGXFW�RI�FRQFLOLDWLRQ�DQG�WKH�
FRPSHQVDWLRQ�RI�FRQFLOLDWRUV��
���� 1RWKLQJ� LQ� WKLV� $UWLFOH� VKDOO� GHURJDWH� IURP� D�
&RQWUDFWLQJ� 3DUW\
V� ULJKWV� DQG� REOLJDWLRQV� XQGHU�
LQWHUQDWLRQDO� ODZ� LQFOXGLQJ� FXVWRPDU\� LQWHUQDWLRQDO� ODZ��
H[LVWLQJ� ELODWHUDO� RU� PXOWLODWHUDO� DJUHHPHQWV�� LQFOXGLQJ�
UXOHV�FRQFHUQLQJ�VXEPDULQH�FDEOHV�DQG�SLSHOLQHV��
���� 7KLV� $UWLFOH� VKDOO� QRW� EH� VR� LQWHUSUHWHG� DV� WR� REOLJH�
DQ\�&RQWUDFWLQJ�3DUW\�ZKLFK�GRHV�QRW�KDYH�D�FHUWDLQ�W\SH�
RI� (QHUJ\� 7UDQVSRUW� )DFLOLWLHV� XVHG� IRU� 7UDQVLW� WR� WDNH�
DQ\�PHDVXUH�XQGHU�WKLV�$UWLFOH�ZLWK�UHVSHFW�WR�WKDW�W\SH�RI�
(QHUJ\�7UDQVSRUW�)DFLOLWLHV��6XFK�D�&RQWUDFWLQJ�3DUW\�LV��
KRZHYHU��REOLJHG�WR�FRPSO\�ZLWK�SDUDJUDSK������
�����)RU�WKH�SXUSRVHV�RI�WKLV�$UWLFOH��
�D���7UDQVLW��PHDQV�

�L�� WKH�FDUULDJH� WKURXJK� WKH�$UHD�RI�D�&RQWUDFWLQJ�3DUW\��
RU� WR� RU� IURP� SRUW� IDFLOLWLHV� LQ� LWV� $UHD� IRU� ORDGLQJ� RU�
XQORDGLQJ��RI�(QHUJ\�0DWHULDOV� DQG�3URGXFWV�RULJLQDWLQJ�
LQ�WKH�$UHD�RI�DQRWKHU�VWDWH�DQG�GHVWLQHG�IRU�WKH�$UHD�RI�D�
WKLUG� VWDWH�� VR� ORQJ� DV� HLWKHU� WKH� RWKHU� VWDWH� RU� WKH� WKLUG�
VWDWH�LV�D�&RQWUDFWLQJ�3DUW\��RU�
�LL�� WKH�FDUULDJH� WKURXJK� WKH�$UHD�RI�D�&RQWUDFWLQJ�3DUW\�
RI�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�RULJLQDWLQJ�LQ�WKH�$UHD�
RI�DQRWKHU�&RQWUDFWLQJ�3DUW\�DQG�GHVWLQHG�IRU�WKH�$UHD�RI�
WKDW� RWKHU�&RQWUDFWLQJ�3DUW\�� XQOHVV� WKH� WZR�&RQWUDFWLQJ�
3DUWLHV� FRQFHUQHG� GHFLGH� RWKHUZLVH� DQG� UHFRUG� WKHLU�
GHFLVLRQ� E\� D� MRLQW� HQWU\� LQ� $QQH[� 1�� 7KH� WZR�
&RQWUDFWLQJ� 3DUWLHV�PD\� GHOHWH� WKHLU� OLVWLQJ� LQ�$QQH[�1�
E\� GHOLYHULQJ� D� MRLQW� ZULWWHQ� QRWLILFDWLRQ� RI� WKHLU�
LQWHQWLRQV� WR� WKH� 6HFUHWDULDW�� ZKLFK� VKDOO� WUDQVPLW� WKDW�
QRWLILFDWLRQ�WR�DOO�RWKHU�&RQWUDFWLQJ�3DUWLHV��7KH�GHOHWLRQ�
VKDOO� WDNH� HIIHFW� IRXU� ZHHNV� DIWHU� VXFK� IRUPHU�
QRWLILFDWLRQ��
�E���(QHUJ\�7UDQVSRUW�)DFLOLWLHV��FRQVLVW�RI�KLJK�SUHVVXUH�
JDV� WUDQVPLVVLRQ� SLSHOLQHV�� KLJK�YROWDJH� HOHFWULFLW\�
WUDQVPLVVLRQ� JULGV� DQG� OLQHV�� FUXGH� RLO� WUDQVPLVVLRQ�
SLSHOLQHV��FRDO�VOXUU\�SLSHOLQHV��RLO�SURGXFW�SLSHOLQHV��DQG�
RWKHU� IL[HG� IDFLOLWLHV� VSHFLILFDOO\� IRU� KDQGOLQJ� (QHUJ\�
0DWHULDOV�DQG�3URGXFWV��

$UWLFOH�����7UDQVIHU�RI�7HFKQRORJ\�
���� 7KH� &RQWUDFWLQJ� 3DUWLHV� DJUHH� WR� SURPRWH� DFFHVV� WR�
DQG� WUDQVIHU� RI� HQHUJ\� WHFKQRORJ\� RQ� D� FRPPHUFLDO� DQG�
QRQ�GLVFULPLQDWRU\� EDVLV� WR� DVVLVW� HIIHFWLYH� WUDGH� LQ�
(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� DQG� ,QYHVWPHQW� DQG� WR�
LPSOHPHQW� WKH� REMHFWLYHV� RI� WKH� &KDUWHU� VXEMHFW� WR� WKHLU�
ODZV�DQG�UHJXODWLRQV��DQG�WR�WKH�SURWHFWLRQ�RI�,QWHOOHFWXDO�
3URSHUW\�ULJKWV��
����$FFRUGLQJO\��WR�WKH�H[WHQW�QHFHVVDU\�WR�JLYH�HIIHFW�WR�
SDUDJUDSK� ���� WKH� &RQWUDFWLQJ� 3DUWLHV� VKDOO� HOLPLQDWH�
H[LVWLQJ� DQG� FUHDWH� QR� QHZ� REVWDFOHV� WR� WKH� WUDQVIHU� RI�
WHFKQRORJ\�LQ�WKH�ILHOG�RI�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�
DQG� UHODWHG� HTXLSPHQW� DQG� VHUYLFHV�� VXEMHFW� WR� QRQ�
SUROLIHUDWLRQ�DQG�RWKHU�LQWHUQDWLRQDO�REOLJDWLRQV��

$UWLFOH�����$FFHVV�WR�&DSLWDO�
����7KH�&RQWUDFWLQJ�3DUWLHV�DFNQRZOHGJH� WKH� LPSRUWDQFH�
RI�RSHQ�FDSLWDO�PDUNHWV�LQ�HQFRXUDJLQJ�WKH�IORZ�RI�FDSLWDO�
WR�ILQDQFH�WUDGH�LQ�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�DQG�IRU�
WKH�PDNLQJ�RI�DQG�DVVLVWLQJ�ZLWK�UHJDUG�WR�,QYHVWPHQWV�LQ�
(FRQRPLF�$FWLYLW\� LQ� WKH�(QHUJ\�6HFWRU� LQ� WKH�$UHDV�RI�
RWKHU� &RQWUDFWLQJ� 3DUWLHV�� SDUWLFXODUO\� WKRVH� ZLWK�
HFRQRPLHV� LQ� WUDQVLWLRQ�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO�
DFFRUGLQJO\� HQGHDYRXU� WR� SURPRWH� FRQGLWLRQV� IRU� DFFHVV�
WR�LWV�FDSLWDO�PDUNHW�E\�FRPSDQLHV�DQG�QDWLRQDOV�RI�RWKHU�
&RQWUDFWLQJ�3DUWLHV��IRU�WKH�SXUSRVH�RI�ILQDQFLQJ�WUDGH�LQ�
(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� DQG� IRU� WKH� SXUSRVH� RI�
,QYHVWPHQW�LQ�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�6HFWRU�LQ�
WKH�$UHDV�RI�WKRVH�RWKHU�&RQWUDFWLQJ�3DUWLHV��RQ�D�EDVLV�QR�
OHVV� IDYRXUDEOH� WKDQ� WKDW� ZKLFK� LW� DFFRUGV� LQ� OLNH�



FLUFXPVWDQFHV� WR� LWV� RZQ� FRPSDQLHV� DQG� QDWLRQDOV� RU�
FRPSDQLHV� DQG� QDWLRQDOV� RI� DQ\� RWKHU�&RQWUDFWLQJ� 3DUW\�
RU�DQ\�WKLUG�VWDWH��ZKLFKHYHU�LV�WKH�PRVW�IDYRXUDEOH��
���� $� &RQWUDFWLQJ� 3DUW\� PD\� DGRSW� DQG� PDLQWDLQ�
SURJUDPPHV�SURYLGLQJ�IRU�DFFHVV�WR�SXEOLF�ORDQV��JUDQWV��
JXDUDQWHHV� RU� LQVXUDQFH� IRU� IDFLOLWDWLQJ� WUDGH� RU�
,QYHVWPHQW�DEURDG��,W�VKDOO�PDNH�VXFK�IDFLOLWLHV�DYDLODEOH��
FRQVLVWHQW�ZLWK� WKH�REMHFWLYHV�� FRQVWUDLQWV�DQG�FULWHULD�RI�
VXFK� SURJUDPPHV� �LQFOXGLQJ� DQ\� REMHFWLYHV�� FRQVWUDLQWV�
RU�FULWHULD�UHODWLQJ�WR�WKH�SODFH�RI�EXVLQHVV�RI�DQ�DSSOLFDQW�
IRU�DQ\�VXFK�IDFLOLW\�RU�WKH�SODFH�RI�GHOLYHU\�RI�JRRGV�RU�
VHUYLFHV� VXSSOLHG� ZLWK� WKH� VXSSRUW� RI� DQ\� VXFK� IDFLOLW\��
IRU� ,QYHVWPHQWV� LQ� WKH�(FRQRPLF�$FWLYLW\� LQ� WKH�(QHUJ\�
6HFWRU�RI�RWKHU�&RQWUDFWLQJ�3DUWLHV�RU�IRU�ILQDQFLQJ�WUDGH�
LQ�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�ZLWK�RWKHU�&RQWUDFWLQJ�
3DUWLHV��
���� &RQWUDFWLQJ� 3DUWLHV� VKDOO�� LQ� LPSOHPHQWLQJ�
SURJUDPPHV� LQ�(FRQRPLF�$FWLYLW\� LQ� WKH�(QHUJ\� 6HFWRU�
WR� LPSURYH� WKH� HFRQRPLF� VWDELOLW\� DQG� LQYHVWPHQW�
FOLPDWHV�RI�WKH�&RQWUDFWLQJ�3DUWLHV��VHHN�DV�DSSURSULDWH�WR�
HQFRXUDJH� WKH� RSHUDWLRQV� DQG� WDNH� DGYDQWDJH� RI� WKH�
H[SHUWLVH�RI�UHOHYDQW�LQWHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV���
����1RWKLQJ�LQ�WKLV�$UWLFOH�VKDOO�SUHYHQW��
�D��ILQDQFLDO�LQVWLWXWLRQV�IURP�DSSO\LQJ�WKHLU�RZQ�OHQGLQJ�
RU�XQGHUZULWLQJ�SUDFWLFHV�EDVHG�RQ�PDUNHW�SULQFLSOHV�DQG�
SUXGHQWLDO�FRQVLGHUDWLRQV��RU�
�E��D�&RQWUDFWLQJ�3DUW\�IURP�WDNLQJ�PHDVXUHV��
�L�� IRU� SUXGHQWLDO� UHDVRQV�� LQFOXGLQJ� WKH� SURWHFWLRQ� RI�
,QYHVWRUV�� FRQVXPHUV�� GHSRVLWRUV�� SROLF\�KROGHUV� RU�
SHUVRQV�WR�ZKRP�D�ILGXFLDU\�GXW\�LV�RZHG�E\�D� ILQDQFLDO�
VHUYLFH�VXSSOLHU��RU�
�LL�� WR� HQVXUH� WKH� LQWHJULW\� DQG� VWDELOLW\� RI� LWV� ILQDQFLDO�
V\VWHP�DQG�FDSLWDO�PDUNHWV��

3DUW�,,,���,QYHVWPHQW�3URPRWLRQ�DQG�3URWHFWLRQ�

$UWLFOH������3URPRWLRQ��3URWHFWLRQ�DQG�7UHDWPHQW�RI�
,QYHVWPHQWV�
����(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�� LQ�DFFRUGDQFH�ZLWK� WKH�
SURYLVLRQV� RI� WKLV� 7UHDW\�� HQFRXUDJH� DQG� FUHDWH� VWDEOH��
HTXLWDEOH�� IDYRXUDEOH� DQG� WUDQVSDUHQW� FRQGLWLRQV� IRU�
,QYHVWRUV� RI� RWKHU� &RQWUDFWLQJ� 3DUWLHV� WR� PDNH�
,QYHVWPHQWV� LQ� LWV�$UHD�� 6XFK� FRQGLWLRQV� VKDOO� LQFOXGH� D�
FRPPLWPHQW� WR� DFFRUG� DW� DOO� WLPHV� WR� ,QYHVWPHQWV� RI�
,QYHVWRUV� RI� RWKHU�&RQWUDFWLQJ� 3DUWLHV� IDLU� DQG� HTXLWDEOH�
WUHDWPHQW�� 6XFK� ,QYHVWPHQWV� VKDOO� DOVR� HQMR\� WKH� PRVW�
FRQVWDQW�SURWHFWLRQ�DQG�VHFXULW\�DQG�QR�&RQWUDFWLQJ�3DUW\�
VKDOO� LQ� DQ\� ZD\� LPSDLU� E\� XQUHDVRQDEOH� RU�
GLVFULPLQDWRU\�PHDVXUHV�WKHLU�PDQDJHPHQW��PDLQWHQDQFH��
XVH�� HQMR\PHQW� RU� GLVSRVDO�� ,Q� QR� FDVH� VKDOO� VXFK�
,QYHVWPHQWV� EH� DFFRUGHG� WUHDWPHQW� OHVV� IDYRXUDEOH� WKDQ�
WKDW� UHTXLUHG� E\� LQWHUQDWLRQDO� ODZ�� LQFOXGLQJ� WUHDW\�
REOLJDWLRQV�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� REVHUYH� DQ\�

REOLJDWLRQV� LW� KDV� HQWHUHG� LQWR� ZLWK� DQ� ,QYHVWRU� RU� DQ�
,QYHVWPHQW�RI�DQ�,QYHVWRU�RI�DQ\�RWKHU�&RQWUDFWLQJ�3DUW\��
����(DFK�&RQWUDFWLQJ�3DUW\� VKDOO� HQGHDYRXU� WR� DFFRUG� WR�
,QYHVWRUV� RI� RWKHU� &RQWUDFWLQJ� 3DUWLHV�� DV� UHJDUGV� WKH�
0DNLQJ� RI� ,QYHVWPHQWV� LQ� LWV� $UHD�� WKH� 7UHDWPHQW�
GHVFULEHG�LQ�SDUDJUDSK������
���� )RU� WKH� SXUSRVHV� RI� WKLV�$UWLFOH�� �7UHDWPHQW��PHDQV�
WUHDWPHQW� DFFRUGHG� E\� D� &RQWUDFWLQJ� 3DUW\� ZKLFK� LV� QR�
OHVV� IDYRXUDEOH� WKDQ� WKDW� ZKLFK� LW� DFFRUGV� WR� LWV� RZQ�
,QYHVWRUV�RU�WR�,QYHVWRUV�RI�DQ\�RWKHU�&RQWUDFWLQJ�3DUW\�RU�
DQ\�WKLUG�VWDWH��ZKLFKHYHU�LV�WKH�PRVW�IDYRXUDEOH���
����$�VXSSOHPHQWDU\�WUHDW\�VKDOO��VXEMHFW�WR�FRQGLWLRQV�WR�
EH�ODLG�GRZQ�WKHUHLQ��REOLJH�HDFK�SDUW\�WKHUHWR�WR�DFFRUG�
WR� ,QYHVWRUV� RI� RWKHU� SDUWLHV�� DV� UHJDUGV� WKH� 0DNLQJ� RI�
,QYHVWPHQWV� LQ� LWV� $UHD�� WKH� 7UHDWPHQW� GHVFULEHG� LQ�
SDUDJUDSK������7KDW� WUHDW\�VKDOO�EH�RSHQ�IRU�VLJQDWXUH�E\�
WKH� VWDWHV� DQG� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQV� ZKLFK� KDYH� VLJQHG� RU� DFFHGHG� WR� WKLV�
7UHDW\�� 1HJRWLDWLRQV� WRZDUGV� WKH� VXSSOHPHQWDU\� WUHDW\�
VKDOO� FRPPHQFH� QRW� ODWHU� WKDQ� �� -DQXDU\� ������ ZLWK� D�
YLHZ�WR�FRQFOXGLQJ�LW�E\���-DQXDU\�������
����(DFK�&RQWUDFWLQJ�3DUW\� VKDOO�� DV� UHJDUGV� WKH�0DNLQJ�
RI�,QYHVWPHQWV�LQ�LWV�$UHD��HQGHDYRXU�WR��
�D��OLPLW�WR�WKH�PLQLPXP�WKH�H[FHSWLRQV�WR�WKH�7UHDWPHQW�
GHVFULEHG�LQ�SDUDJUDSK������
�E�� SURJUHVVLYHO\� UHPRYH� H[LVWLQJ� UHVWULFWLRQV� DIIHFWLQJ�
,QYHVWRUV�RI�RWKHU�&RQWUDFWLQJ�3DUWLHV��
����D��$�&RQWUDFWLQJ�3DUW\�PD\��DV�UHJDUGV�WKH�0DNLQJ�RI�
,QYHVWPHQWV�LQ�LWV�$UHD��DW�DQ\�WLPH�GHFODUH�YROXQWDULO\�WR�
WKH� &KDUWHU� &RQIHUHQFH�� WKURXJK� WKH� 6HFUHWDULDW�� LWV�
LQWHQWLRQ� QRW� WR� LQWURGXFH� QHZ� H[FHSWLRQV� WR� WKH�
7UHDWPHQW�GHVFULEHG�LQ�SDUDJUDSK�������
�E�� $� &RQWUDFWLQJ� 3DUW\� PD\�� IXUWKHUPRUH�� DW� DQ\� WLPH�
PDNH� D� YROXQWDU\� FRPPLWPHQW� WR� DFFRUG� WR� ,QYHVWRUV� RI�
RWKHU� &RQWUDFWLQJ� 3DUWLHV�� DV� UHJDUGV� WKH� 0DNLQJ� RI�
,QYHVWPHQWV� LQ� VRPH� RU� DOO� (FRQRPLF� $FWLYLWLHV� LQ� WKH�
(QHUJ\� 6HFWRU� LQ� LWV� $UHD�� WKH� 7UHDWPHQW� GHVFULEHG� LQ�
SDUDJUDSK������6XFK�FRPPLWPHQWV�VKDOO�EH�QRWLILHG�WR�WKH�
6HFUHWDULDW� DQG� OLVWHG� LQ�$QQH[�9&�DQG�VKDOO�EH�ELQGLQJ�
XQGHU�WKLV�7UHDW\��
����(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�DFFRUG�WR�,QYHVWPHQWV�LQ�
LWV� $UHD� RI� ,QYHVWRUV� RI� RWKHU� &RQWUDFWLQJ� 3DUWLHV�� DQG�
WKHLU� UHODWHG� DFWLYLWLHV� LQFOXGLQJ� PDQDJHPHQW��
PDLQWHQDQFH�� XVH�� HQMR\PHQW� RU� GLVSRVDO�� WUHDWPHQW� QR�
OHVV�IDYRXUDEOH�WKDQ�WKDW�ZKLFK�LW�DFFRUGV�WR�,QYHVWPHQWV�
RI� LWV� RZQ� ,QYHVWRUV� RU� RI� WKH� ,QYHVWRUV� RI� DQ\� RWKHU�
&RQWUDFWLQJ� 3DUW\� RU� DQ\� WKLUG� VWDWH� DQG� WKHLU� UHODWHG�
DFWLYLWLHV� LQFOXGLQJ� PDQDJHPHQW�� PDLQWHQDQFH�� XVH��
HQMR\PHQW�RU�GLVSRVDO��ZKLFKHYHU�LV�WKH�PRVW�IDYRXUDEOH��
���� 7KH� PRGDOLWLHV� RI� DSSOLFDWLRQ� RI� SDUDJUDSK� ���� LQ�
UHODWLRQ� WR�SURJUDPPHV�XQGHU�ZKLFK�D�&RQWUDFWLQJ�3DUW\�
SURYLGHV� JUDQWV� RU� RWKHU� ILQDQFLDO� DVVLVWDQFH�� RU� HQWHUV�
LQWR� FRQWUDFWV�� IRU� HQHUJ\� WHFKQRORJ\� UHVHDUFK� DQG�



GHYHORSPHQW�� VKDOO� EH� UHVHUYHG� IRU� WKH� VXSSOHPHQWDU\�
WUHDW\�GHVFULEHG�LQ�SDUDJUDSK������(DFK�&RQWUDFWLQJ�3DUW\�
VKDOO�WKURXJK�WKH�6HFUHWDULDW�NHHS�WKH�&KDUWHU�&RQIHUHQFH�
LQIRUPHG�RI� WKH�PRGDOLWLHV� LW� DSSOLHV� WR� WKH�SURJUDPPHV�
GHVFULEHG�LQ�WKLV�SDUDJUDSK��
���� (DFK� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ�ZKLFK�VLJQV�RU�DFFHGHV�WR�WKLV�7UHDW\�VKDOO��
RQ� WKH�GDWH� LW� VLJQV� WKH�7UHDW\�RU�GHSRVLWV� LWV� LQVWUXPHQW�
RI� DFFHVVLRQ�� VXEPLW� WR� WKH� 6HFUHWDULDW� D� UHSRUW�
VXPPDUL]LQJ� DOO� ODZV�� UHJXODWLRQV� RU� RWKHU� PHDVXUHV�
UHOHYDQW�WR��
�D��H[FHSWLRQV�WR�SDUDJUDSK������RU�
�E��WKH�SURJUDPPHV�UHIHUUHG�WR�LQ�SDUDJUDSK������
$� &RQWUDFWLQJ� 3DUW\� VKDOO� NHHS� LWV� UHSRUW� XS� WR� GDWH� E\�
SURPSWO\� VXEPLWWLQJ�DPHQGPHQWV� WR� WKH�6HFUHWDULDW��7KH�
&KDUWHU� &RQIHUHQFH� VKDOO� UHYLHZ� WKHVH� UHSRUWV�
SHULRGLFDOO\��
,Q� UHVSHFW� RI� VXESDUDJUDSK� �D�� WKH� UHSRUW�PD\� GHVLJQDWH�
SDUWV� RI� WKH� HQHUJ\� VHFWRU� LQ�ZKLFK� D� &RQWUDFWLQJ� 3DUW\�
DFFRUGV� WR� ,QYHVWRUV� RI� RWKHU� &RQWUDFWLQJ� 3DUWLHV� WKH�
7UHDWPHQW�GHVFULEHG�LQ�SDUDJUDSK������
,Q�UHVSHFW�RI�VXESDUDJUDSK��E��WKH�UHYLHZ�E\�WKH�&KDUWHU�
&RQIHUHQFH�PD\�FRQVLGHU�WKH�HIIHFWV�RI�VXFK�SURJUDPPHV�
RQ�FRPSHWLWLRQ�DQG�,QYHVWPHQWV��
�����1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKLV�$UWLFOH��
WKH�WUHDWPHQW�GHVFULEHG�LQ�SDUDJUDSKV�����DQG�����VKDOO�QRW�
DSSO\� WR� WKH� SURWHFWLRQ� RI� ,QWHOOHFWXDO� 3URSHUW\�� LQVWHDG��
WKH� WUHDWPHQW� VKDOO� EH� DV� VSHFLILHG� LQ� WKH� FRUUHVSRQGLQJ�
SURYLVLRQV�RI� WKH�DSSOLFDEOH� LQWHUQDWLRQDO� DJUHHPHQWV� IRU�
WKH�SURWHFWLRQ�RI�,QWHOOHFWXDO�3URSHUW\�ULJKWV�WR�ZKLFK�WKH�
UHVSHFWLYH�&RQWUDFWLQJ�3DUWLHV�DUH�SDUWLHV��
�����)RU� WKH�SXUSRVHV�RI�$UWLFOH�����WKH�DSSOLFDWLRQ�E\�D�
&RQWUDFWLQJ�3DUW\� RI� D� WUDGH�UHODWHG� LQYHVWPHQW�PHDVXUH�
DV�GHVFULEHG�LQ�$UWLFOH������DQG�����WR�DQ�,QYHVWPHQW�RI�DQ�
,QYHVWRU�RI�DQRWKHU�&RQWUDFWLQJ�3DUW\�H[LVWLQJ�DW�WKH�WLPH�
RI�VXFK�DSSOLFDWLRQ�VKDOO�� VXEMHFW� WR�$UWLFOH������DQG������
EH� FRQVLGHUHG� D� EUHDFK� RI� DQ� REOLJDWLRQ� RI� WKH� IRUPHU�
&RQWUDFWLQJ�3DUW\�XQGHU�WKLV�3DUW��
�����(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�HQVXUH�WKDW�LWV�GRPHVWLF�
ODZ�SURYLGHV�HIIHFWLYH�PHDQV� IRU� WKH�DVVHUWLRQ�RI�FODLPV�
DQG� WKH� HQIRUFHPHQW� RI� ULJKWV� ZLWK� UHVSHFW� WR�
,QYHVWPHQWV�� LQYHVWPHQW� DJUHHPHQWV�� DQG� LQYHVWPHQW�
DXWKRUL]DWLRQV��

$UWLFOH������.H\�3HUVRQQHO�
���� $� &RQWUDFWLQJ� 3DUW\� VKDOO�� VXEMHFW� WR� LWV� ODZV� DQG�
UHJXODWLRQV�UHODWLQJ�WR�WKH�HQWU\��VWD\�DQG�ZRUN�RI�QDWXUDO�
SHUVRQV�� H[DPLQH� LQ� JRRG� IDLWK� UHTXHVWV� E\� ,QYHVWRUV� RI�
DQRWKHU� &RQWUDFWLQJ� 3DUW\�� DQG� NH\� SHUVRQQHO� ZKR� DUH�
HPSOR\HG� E\� VXFK� ,QYHVWRUV� RU� E\� ,QYHVWPHQWV� RI� VXFK�
,QYHVWRUV�� WR�HQWHU� DQG� UHPDLQ� WHPSRUDULO\� LQ� LWV�$UHD� WR�
HQJDJH� LQ� DFWLYLWLHV� FRQQHFWHG� ZLWK� WKH� PDNLQJ� RU� WKH�
GHYHORSPHQW��PDQDJHPHQW��PDLQWHQDQFH��XVH��HQMR\PHQW�

RU� GLVSRVDO� RI� UHOHYDQW� ,QYHVWPHQWV�� LQFOXGLQJ� WKH�
SURYLVLRQ�RI�DGYLFH�RU�NH\�WHFKQLFDO�VHUYLFHV��
����$�&RQWUDFWLQJ�3DUW\�VKDOO�SHUPLW�,QYHVWRUV�RI�DQRWKHU�
&RQWUDFWLQJ� 3DUW\� ZKLFK� KDYH� ,QYHVWPHQWV� LQ� LWV� $UHD��
DQG� ,QYHVWPHQWV� RI� VXFK� ,QYHVWRUV�� WR� HPSOR\� DQ\� NH\�
SHUVRQ� RI� WKH� ,QYHVWRU
V� RU� WKH� ,QYHVWPHQW
V� FKRLFH�
UHJDUGOHVV� RI� QDWLRQDOLW\� DQG� FLWL]HQVKLS� SURYLGHG� WKDW�
VXFK� NH\� SHUVRQ� KDV� EHHQ� SHUPLWWHG� WR� HQWHU�� VWD\� DQG�
ZRUN�LQ�WKH�$UHD�RI�WKH�IRUPHU�&RQWUDFWLQJ�3DUW\�DQG�WKDW�
WKH� HPSOR\PHQW� FRQFHUQHG� FRQIRUPV� WR� WKH� WHUPV��
FRQGLWLRQV� DQG� WLPH� OLPLWV� RI� WKH� SHUPLVVLRQ� JUDQWHG� WR�
VXFK�NH\�SHUVRQ��

$UWLFOH������&RPSHQVDWLRQ�IRU�/RVVHV�
����([FHSW�ZKHUH�$UWLFOH� ��� DSSOLHV�� DQ� ,QYHVWRU� RI� DQ\�
&RQWUDFWLQJ�3DUW\�ZKLFK�VXIIHUV�D�ORVV�ZLWK�UHVSHFW�WR�DQ\�
,QYHVWPHQW� LQ� WKH� $UHD� RI� DQRWKHU� &RQWUDFWLQJ� 3DUW\�
RZLQJ� WR� ZDU� RU� RWKHU� DUPHG� FRQIOLFW�� VWDWH� RI� QDWLRQDO�
HPHUJHQF\�� FLYLO� GLVWXUEDQFH�� RU� RWKHU� VLPLODU� HYHQW� LQ�
WKDW� $UHD�� VKDOO� EH� DFFRUGHG� E\� WKH� ODWWHU� &RQWUDFWLQJ�
3DUW\�� DV� UHJDUGV� UHVWLWXWLRQ�� LQGHPQLILFDWLRQ��
FRPSHQVDWLRQ�RU�RWKHU�VHWWOHPHQW�� WUHDWPHQW�ZKLFK�LV�WKH�
PRVW� IDYRXUDEOH� RI� WKDW� ZKLFK� WKDW� &RQWUDFWLQJ� 3DUW\�
DFFRUGV� WR� DQ\�RWKHU� ,QYHVWRU��ZKHWKHU� LWV�RZQ� ,QYHVWRU��
WKH� ,QYHVWRU� RI� DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\�� RU� WKH�
,QYHVWRU�RI�DQ\�WKLUG�VWDWH��
����:LWKRXW� SUHMXGLFH� WR� SDUDJUDSK� ����� DQ� ,QYHVWRU� RI� D�
&RQWUDFWLQJ�3DUW\�ZKLFK��LQ�DQ\�RI�WKH�VLWXDWLRQV�UHIHUUHG�
WR�LQ�WKDW�SDUDJUDSK��VXIIHUV�D�ORVV�LQ�WKH�$UHD�RI�DQRWKHU�
&RQWUDFWLQJ�3DUW\�UHVXOWLQJ�IURP�
�D��UHTXLVLWLRQLQJ�RI�LWV�,QYHVWPHQW�RU�SDUW�WKHUHRI�E\�WKH�
ODWWHU
V�IRUFHV�RU�DXWKRULWLHV��RU�
�E�� GHVWUXFWLRQ� RI� LWV� ,QYHVWPHQW� RU� SDUW� WKHUHRI� E\� WKH�
ODWWHU
V� IRUFHV� RU� DXWKRULWLHV�� ZKLFK� ZDV� QRW� UHTXLUHG� E\�
WKH�QHFHVVLW\�RI�WKH�VLWXDWLRQ��
VKDOO� EH� DFFRUGHG� UHVWLWXWLRQ� RU� FRPSHQVDWLRQ� ZKLFK� LQ�
HLWKHU�FDVH�VKDOO�EH�SURPSW��DGHTXDWH�DQG�HIIHFWLYH��

$UWLFOH������([SURSULDWLRQ�
����,QYHVWPHQWV�RI�,QYHVWRUV�RI�D�&RQWUDFWLQJ�3DUW\�LQ�WKH�
$UHD� RI� DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\� VKDOO� QRW� EH�
QDWLRQDOL]HG�� H[SURSULDWHG� RU� VXEMHFWHG� WR� D� PHDVXUH� RU�
PHDVXUHV� KDYLQJ� HIIHFW� HTXLYDOHQW� WR� QDWLRQDOL]DWLRQ� RU�
H[SURSULDWLRQ��KHUHLQDIWHU� UHIHUUHG� WR�DV��([SURSULDWLRQ���
H[FHSW�ZKHUH�VXFK�([SURSULDWLRQ�LV���
�D��IRU�D�SXUSRVH�ZKLFK�LV�LQ�WKH�SXEOLF�LQWHUHVW���
�E��QRW�GLVFULPLQDWRU\���
�F��FDUULHG�RXW�XQGHU�GXH�SURFHVV�RI�ODZ��DQG�
�G��DFFRPSDQLHG�E\�WKH�SD\PHQW�RI�SURPSW��DGHTXDWH�DQG�
HIIHFWLYH�FRPSHQVDWLRQ��
6XFK�FRPSHQVDWLRQ�VKDOO�DPRXQW�WR�WKH�IDLU�PDUNHW�YDOXH�
RI� WKH� ,QYHVWPHQW� H[SURSULDWHG� DW� WKH� WLPH� LPPHGLDWHO\�



EHIRUH� WKH� ([SURSULDWLRQ� RU� LPSHQGLQJ� ([SURSULDWLRQ�
EHFDPH�NQRZQ�LQ�VXFK�D�ZD\�DV�WR�DIIHFW�WKH�YDOXH�RI�WKH�
,QYHVWPHQW� �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� �9DOXDWLRQ�
'DWH����
6XFK�IDLU�PDUNHW�YDOXH�VKDOO�DW�WKH�UHTXHVW�RI�WKH�,QYHVWRU�
EH� H[SUHVVHG� LQ� D� )UHHO\� &RQYHUWLEOH� &XUUHQF\� RQ� WKH�
EDVLV� RI� WKH� PDUNHW� UDWH� RI� H[FKDQJH� H[LVWLQJ� IRU� WKDW�
FXUUHQF\�RQ�WKH�9DOXDWLRQ�'DWH��&RPSHQVDWLRQ�VKDOO�DOVR�
LQFOXGH� LQWHUHVW� DW� D� FRPPHUFLDO� UDWH� HVWDEOLVKHG� RQ� D�
PDUNHW�EDVLV�IURP�WKH�GDWH�RI�([SURSULDWLRQ�XQWLO�WKH�GDWH�
RI�SD\PHQW��
���� 7KH� ,QYHVWRU� DIIHFWHG� VKDOO� KDYH� D� ULJKW� WR� SURPSW�
UHYLHZ�� XQGHU� WKH� ODZ� RI� WKH� &RQWUDFWLQJ� 3DUW\� PDNLQJ�
WKH� ([SURSULDWLRQ�� E\� D� MXGLFLDO� RU� RWKHU� FRPSHWHQW� DQG�
LQGHSHQGHQW� DXWKRULW\� RI� WKDW� &RQWUDFWLQJ� 3DUW\�� RI� LWV�
FDVH�� RI� WKH� YDOXDWLRQ� RI� LWV� ,QYHVWPHQW�� DQG� RI� WKH�
SD\PHQW� RI� FRPSHQVDWLRQ�� LQ� DFFRUGDQFH� ZLWK� WKH�
SULQFLSOHV�VHW�RXW�LQ�SDUDJUDSK������
���� )RU� WKH� DYRLGDQFH� RI� GRXEW�� ([SURSULDWLRQ� VKDOO�
LQFOXGH�VLWXDWLRQV�ZKHUH�D�&RQWUDFWLQJ�3DUW\�H[SURSULDWHV�
WKH�DVVHWV�RI�D�FRPSDQ\�RU�HQWHUSULVH�LQ�LWV�$UHD�LQ�ZKLFK�
DQ� ,QYHVWRU� RI� DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\� KDV� DQ�
,QYHVWPHQW��LQFOXGLQJ�WKURXJK�WKH�RZQHUVKLS�RI�VKDUHV��

$UWLFOH������7UDQVIHUV�5HODWHG�7R�,QYHVWPHQWV�
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� ZLWK� UHVSHFW� WR�
,QYHVWPHQWV� LQ� LWV� $UHD� RI� ,QYHVWRUV� RI� DQ\� RWKHU�
&RQWUDFWLQJ�3DUW\�JXDUDQWHH� WKH� IUHHGRP�RI� WUDQVIHU� LQWR�
DQG�RXW�RI�LWV�$UHD��LQFOXGLQJ�WKH�WUDQVIHU�RI��
�D�� WKH� LQLWLDO� FDSLWDO� SOXV� DQ\� DGGLWLRQDO� FDSLWDO� IRU� WKH�
PDLQWHQDQFH�DQG�GHYHORSPHQW�RI�DQ�,QYHVWPHQW��
�E��5HWXUQV��
�F��SD\PHQWV�XQGHU�D�FRQWUDFW�� LQFOXGLQJ�DPRUWL]DWLRQ�RI�
SULQFLSDO� DQG� DFFUXHG� LQWHUHVW� SD\PHQWV� SXUVXDQW� WR� D�
ORDQ�DJUHHPHQW��
�G��XQVSHQW�HDUQLQJV�DQG�RWKHU�UHPXQHUDWLRQ�RI�SHUVRQQHO�
HQJDJHG�IURP�DEURDG�LQ�FRQQHFWLRQ�ZLWK�WKDW�,QYHVWPHQW��
�H��SURFHHGV�IURP�WKH�VDOH�RU�OLTXLGDWLRQ�RI�DOO�RU�DQ\�SDUW�
RI�DQ�,QYHVWPHQW��
�I��SD\PHQWV�DULVLQJ�RXW�RI�WKH�VHWWOHPHQW�RI�D�GLVSXWH��
�J��SD\PHQWV�RI�FRPSHQVDWLRQ�SXUVXDQW�WR�$UWLFOHV����DQG�
����
���� 7UDQVIHUV� XQGHU� SDUDJUDSK� ���� VKDOO� EH� HIIHFWHG�
ZLWKRXW�GHOD\�DQG��H[FHSW�LQ�FDVH�RI�D�5HWXUQ�LQ�NLQG��LQ�D�
)UHHO\�&RQYHUWLEOH�&XUUHQF\��
���� 7UDQVIHUV� VKDOO� EH� PDGH� DW� WKH� PDUNHW� UDWH� RI�
H[FKDQJH�H[LVWLQJ�RQ� WKH�GDWH�RI� WUDQVIHU�ZLWK�UHVSHFW� WR�
VSRW�WUDQVDFWLRQV�LQ�WKH�FXUUHQF\�WR�EH�WUDQVIHUUHG��,Q�WKH�
DEVHQFH�RI�D�PDUNHW� IRU� IRUHLJQ�H[FKDQJH�� WKH�UDWH� WR�EH�
XVHG� ZLOO� EH� WKH� PRVW� UHFHQW� UDWH� DSSOLHG� WR� LQZDUG�
LQYHVWPHQWV� RU� WKH� PRVW� UHFHQW� H[FKDQJH� UDWH� IRU�

FRQYHUVLRQ� RI� FXUUHQFLHV� LQWR� 6SHFLDO� 'UDZLQJ� 5LJKWV��
ZKLFKHYHU�LV�PRUH�IDYRXUDEOH�WR�WKH�,QYHVWRU��
����1RWZLWKVWDQGLQJ�SDUDJUDSKV� ���� WR� ����� D�&RQWUDFWLQJ�
3DUW\� PD\� SURWHFW� WKH� ULJKWV� RI� FUHGLWRUV�� RU� HQVXUH�
FRPSOLDQFH�ZLWK�ODZV�RQ�WKH�LVVXLQJ��WUDGLQJ�DQG�GHDOLQJ�
LQ� VHFXULWLHV� DQG� WKH� VDWLVIDFWLRQ� RI� MXGJHPHQWV� LQ� FLYLO��
DGPLQLVWUDWLYH� DQG� FULPLQDO� DGMXGLFDWRU\� SURFHHGLQJV��
WKURXJK�WKH�HTXLWDEOH��QRQ�GLVFULPLQDWRU\��DQG�JRRG�IDLWK�
DSSOLFDWLRQ�RI�LWV�ODZV�DQG�UHJXODWLRQV��
���� 1RWZLWKVWDQGLQJ� SDUDJUDSK� ����� &RQWUDFWLQJ� 3DUWLHV�
ZKLFK�DUH�VWDWHV�WKDW�ZHUH�FRQVWLWXHQW�SDUWV�RI�WKH�IRUPHU�
8QLRQ� RI� 6RYLHW� 6RFLDOLVW� 5HSXEOLFV� PD\� SURYLGH� LQ�
DJUHHPHQWV� FRQFOXGHG� EHWZHHQ� WKHP� WKDW� WUDQVIHUV� RI�
SD\PHQWV� VKDOO� EH� PDGH� LQ� WKH� FXUUHQFLHV� RI� VXFK�
&RQWUDFWLQJ�3DUWLHV��SURYLGHG�WKDW�VXFK�DJUHHPHQWV�GR�QRW�
WUHDW� ,QYHVWPHQWV� LQ� WKHLU� $UHDV� RI� ,QYHVWRUV� RI� RWKHU�
&RQWUDFWLQJ� 3DUWLHV� OHVV� IDYRXUDEO\� WKDQ� HLWKHU�
,QYHVWPHQWV�RI�,QYHVWRUV�RI�WKH�&RQWUDFWLQJ�3DUWLHV�ZKLFK�
KDYH� HQWHUHG� LQWR� VXFK� DJUHHPHQWV� RU� ,QYHVWPHQWV� RI�
,QYHVWRUV�RI�DQ\�WKLUG�VWDWH��
���� 1RWZLWKVWDQGLQJ� VXESDUDJUDSK� ����E��� D� &RQWUDFWLQJ�
3DUW\� PD\� UHVWULFW� WKH� WUDQVIHU� RI� D� 5HWXUQ� LQ� NLQG� LQ�
FLUFXPVWDQFHV� ZKHUH� WKH� &RQWUDFWLQJ� 3DUW\� LV� SHUPLWWHG�
XQGHU� $UWLFOH� ��� ����D�� RU� WKH� *$77� DQG� 5HODWHG�
,QVWUXPHQWV� WR� UHVWULFW� RU� SURKLELW� WKH� H[SRUWDWLRQ� RU� WKH�
VDOH� IRU� H[SRUW� RI� WKH�SURGXFW� FRQVWLWXWLQJ� WKH�5HWXUQ� LQ�
NLQG�� SURYLGHG� WKDW� D� &RQWUDFWLQJ� 3DUW\� VKDOO� SHUPLW�
WUDQVIHUV�RI�5HWXUQV� LQ�NLQG� WR�EH�HIIHFWHG�DV�DXWKRUL]HG�
RU� VSHFLILHG� LQ� DQ� LQYHVWPHQW� DJUHHPHQW�� LQYHVWPHQW�
DXWKRUL]DWLRQ�� RU� RWKHU� ZULWWHQ� DJUHHPHQW� EHWZHHQ� WKH�
&RQWUDFWLQJ� 3DUW\� DQG� HLWKHU� DQ� ,QYHVWRU� RI� DQRWKHU�
&RQWUDFWLQJ�3DUW\�RU�LWV�,QYHVWPHQW��

$UWLFOH������6XEURJDWLRQ�
���� ,I� D� &RQWUDFWLQJ� 3DUW\� RU� LWV� GHVLJQDWHG� DJHQF\�
�KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH� �,QGHPQLI\LQJ� 3DUW\���
PDNHV�D�SD\PHQW�XQGHU�DQ�LQGHPQLW\�RU�JXDUDQWHH�JLYHQ�
LQ� UHVSHFW� RI� DQ� ,QYHVWPHQW� RI� DQ� ,QYHVWRU� �KHUHLQDIWHU�
UHIHUUHG� WR� DV� WKH� �3DUW\� ,QGHPQLILHG��� LQ� WKH� $UHD� RI�
DQRWKHU�&RQWUDFWLQJ� 3DUW\� �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH�
�+RVW�3DUW\����WKH�+RVW�3DUW\�VKDOO�UHFRJQL]H��
�D�� WKH� DVVLJQPHQW� WR� WKH� ,QGHPQLI\LQJ� 3DUW\� RI� DOO� WKH�
ULJKWV�DQG�FODLPV�LQ�UHVSHFW�RI�VXFK�,QYHVWPHQW��DQG�
�E�� WKH� ULJKW� RI� WKH� ,QGHPQLI\LQJ� 3DUW\� WR� H[HUFLVH� DOO�
VXFK� ULJKWV� DQG� HQIRUFH� VXFK� FODLPV� E\� YLUWXH� RI�
VXEURJDWLRQ��
���� 7KH� ,QGHPQLI\LQJ� 3DUW\� VKDOO� EH� HQWLWOHG� LQ� DOO�
FLUFXPVWDQFHV�WR��
�D��WKH�VDPH�WUHDWPHQW�LQ�UHVSHFW�RI�WKH�ULJKWV�DQG�FODLPV�
DFTXLUHG�E\� LW�E\�YLUWXH�RI� WKH�DVVLJQPHQW� UHIHUUHG� WR� LQ�
SDUDJUDSK������DQG�
�E�� WKH� VDPH� SD\PHQWV� GXH� SXUVXDQW� WR� WKRVH� ULJKWV� DQG�
FODLPV��



DV�WKH�3DUW\�,QGHPQLILHG�ZDV�HQWLWOHG�WR�UHFHLYH�E\�YLUWXH�
RI�WKLV�7UHDW\�LQ�UHVSHFW�RI�WKH�,QYHVWPHQW�FRQFHUQHG��
���� ,Q� DQ\� SURFHHGLQJ� XQGHU� $UWLFOH� ���� D� &RQWUDFWLQJ�
3DUW\�VKDOO�QRW�DVVHUW�DV�D�GHIHQFH��FRXQWHUFODLP��ULJKW�RI�
VHW�RII� RU� IRU� DQ\� RWKHU� UHDVRQ�� WKDW� LQGHPQLILFDWLRQ� RU�
RWKHU�FRPSHQVDWLRQ�IRU�DOO�RU�SDUW�RI�WKH�DOOHJHG�GDPDJHV�
KDV� EHHQ� UHFHLYHG� RU� ZLOO� EH� UHFHLYHG� SXUVXDQW� WR� DQ�
LQVXUDQFH�RU�JXDUDQWHH�FRQWUDFW��

$UWLFOH������5HODWLRQ�WR�2WKHU�$JUHHPHQWV�
:KHUH�WZR�RU�PRUH�&RQWUDFWLQJ�3DUWLHV�KDYH�HQWHUHG�LQWR�
D�SULRU�LQWHUQDWLRQDO�DJUHHPHQW��RU�HQWHU�LQWR�D�VXEVHTXHQW�
LQWHUQDWLRQDO� DJUHHPHQW�� ZKRVH� WHUPV� LQ� HLWKHU� FDVH�
FRQFHUQ�WKH�VXEMHFW�PDWWHU�RI�3DUW�,,,�RU�9�RI�WKLV�7UHDW\���
���� QRWKLQJ� LQ� 3DUW� ,,,� RU� 9� RI� WKLV� 7UHDW\� VKDOO� EH�
FRQVWUXHG� WR�GHURJDWH� IURP� DQ\� SURYLVLRQ� RI� VXFK� WHUPV�
RI� WKH� RWKHU� DJUHHPHQW� RU� IURP� DQ\� ULJKW� WR� GLVSXWH�
UHVROXWLRQ�ZLWK�UHVSHFW�WKHUHWR�XQGHU�WKDW�DJUHHPHQW��DQG��
����QRWKLQJ�LQ�VXFK�WHUPV�RI�WKH�RWKHU�DJUHHPHQW�VKDOO�EH�
FRQVWUXHG�WR�GHURJDWH�IURP�DQ\�SURYLVLRQ�RI�3DUW�,,,�RU�9�
RI�WKLV�7UHDW\�RU�IURP�DQ\�ULJKW�WR�GLVSXWH�UHVROXWLRQ�ZLWK�
UHVSHFW�WKHUHWR�XQGHU�WKLV�7UHDW\��
ZKHUH� DQ\� VXFK� SURYLVLRQ� LV� PRUH� IDYRXUDEOH� WR� WKH�
,QYHVWRU�RU�,QYHVWPHQW��

$UWLFOH������1RQ�$SSOLFDWLRQ�RI�3DUW�,,,�LQ�&HUWDLQ�
&LUFXPVWDQFHV�
(DFK� &RQWUDFWLQJ� 3DUW\� UHVHUYHV� WKH� ULJKW� WR� GHQ\� WKH�
DGYDQWDJHV�RI�WKLV�3DUW�WR��
���� D� OHJDO� HQWLW\� LI� FLWL]HQV� RU� QDWLRQDOV� RI� D� WKLUG� VWDWH�
RZQ� RU� FRQWURO� VXFK� HQWLW\� DQG� LI� WKDW� HQWLW\� KDV� QR�
VXEVWDQWLDO� EXVLQHVV� DFWLYLWLHV� LQ� WKH� $UHD� RI� WKH�
&RQWUDFWLQJ�3DUW\�LQ�ZKLFK�LW�LV�RUJDQL]HG��RU��
���� DQ� ,QYHVWPHQW�� LI� WKH� GHQ\LQJ� &RQWUDFWLQJ� 3DUW\�
HVWDEOLVKHV� WKDW� VXFK� ,QYHVWPHQW� LV� DQ� ,QYHVWPHQW� RI� DQ�
,QYHVWRU�RI�D� WKLUG�VWDWH�ZLWK�RU�DV� WR�ZKLFK� WKH�GHQ\LQJ�
&RQWUDFWLQJ�3DUW\��
�D��GRHV�QRW�PDLQWDLQ�D�GLSORPDWLF�UHODWLRQVKLS��RU��
�E��DGRSWV�RU�PDLQWDLQV�PHDVXUHV�WKDW��
�L��SURKLELW�WUDQVDFWLRQV�ZLWK�,QYHVWRUV�RI�WKDW�VWDWH��RU��
�LL��ZRXOG�EH�YLRODWHG�RU�FLUFXPYHQWHG� LI� WKH�EHQHILWV�RI�
WKLV� 3DUW� ZHUH� DFFRUGHG� WR� ,QYHVWRUV� RI� WKDW� VWDWH� RU� WR�
WKHLU�,QYHVWPHQWV��

3DUW�,9���0LVFHOODQHRXV�3URYLVLRQV�

$UWLFOH������6RYHUHLJQW\�RYHU�(QHUJ\�5HVRXUFHV�
���� 7KH� &RQWUDFWLQJ� 3DUWLHV� UHFRJQL]H� VWDWH� VRYHUHLJQW\�
DQG�VRYHUHLJQ�ULJKWV�RYHU�HQHUJ\�UHVRXUFHV��7KH\�UHDIILUP�
WKDW� WKHVH� PXVW� EH� H[HUFLVHG� LQ� DFFRUGDQFH� ZLWK� DQG�
VXEMHFW�WR�WKH�UXOHV�RI�LQWHUQDWLRQDO�ODZ��

����:LWKRXW�DIIHFWLQJ� WKH�REMHFWLYHV�RI�SURPRWLQJ�DFFHVV�
WR� HQHUJ\� UHVRXUFHV�� DQG� H[SORUDWLRQ� DQG� GHYHORSPHQW�
WKHUHRI�RQ�D�FRPPHUFLDO�EDVLV��WKH�7UHDW\�VKDOO�LQ�QR�ZD\�
SUHMXGLFH� WKH� UXOHV� LQ� &RQWUDFWLQJ� 3DUWLHV� JRYHUQLQJ� WKH�
V\VWHP�RI�SURSHUW\�RZQHUVKLS�RI�HQHUJ\�UHVRXUFHV��
����(DFK�VWDWH�FRQWLQXHV�WR�KROG�LQ�SDUWLFXODU�WKH�ULJKWV�WR�
GHFLGH�WKH�JHRJUDSKLFDO�DUHDV�ZLWKLQ�LWV�$UHD�WR�EH�PDGH�
DYDLODEOH� IRU� H[SORUDWLRQ� DQG� GHYHORSPHQW� RI� LWV� HQHUJ\�
UHVRXUFHV�� WKH� RSWLPDOL]DWLRQ� RI� WKHLU� UHFRYHU\� DQG� WKH�
UDWH� DW� ZKLFK� WKH\� PD\� EH� GHSOHWHG� RU� RWKHUZLVH�
H[SORLWHG�� WR� VSHFLI\� DQG� HQMR\� DQ\� WD[HV�� UR\DOWLHV� RU�
RWKHU� ILQDQFLDO� SD\PHQWV� SD\DEOH� E\� YLUWXH� RI� VXFK�
H[SORUDWLRQ� DQG� H[SORLWDWLRQ�� DQG� WR� UHJXODWH� WKH�
HQYLURQPHQWDO� DQG� VDIHW\� DVSHFWV� RI� VXFK� H[SORUDWLRQ��
GHYHORSPHQW� DQG� UHFODPDWLRQ� ZLWKLQ� LWV� $UHD�� DQG� WR�
SDUWLFLSDWH�LQ�VXFK�H[SORUDWLRQ�DQG�H[SORLWDWLRQ��LQWHU�DOLD��
WKURXJK�GLUHFW�SDUWLFLSDWLRQ�E\�WKH�JRYHUQPHQW�RU�WKURXJK�
VWDWH�HQWHUSULVHV��
����7KH�&RQWUDFWLQJ�3DUWLHV�XQGHUWDNH�WR�IDFLOLWDWH�DFFHVV�
WR� HQHUJ\� UHVRXUFHV�� LQWHU� DOLD�� E\� DOORFDWLQJ� LQ� D� QRQ�
GLVFULPLQDWRU\�PDQQHU� RQ� WKH�EDVLV� RI� SXEOLVKHG� FULWHULD�
DXWKRUL]DWLRQV�� OLFHQFHV�� FRQFHVVLRQV� DQG� FRQWUDFWV� WR�
SURVSHFW� DQG� H[SORUH� IRU� RU� WR� H[SORLW� RU� H[WUDFW� HQHUJ\�
UHVRXUFHV��

$UWLFOH������(QYLURQPHQWDO�$VSHFWV�
����,Q�SXUVXLW�RI�VXVWDLQDEOH�GHYHORSPHQW�DQG�WDNLQJ�LQWR�
DFFRXQW� LWV� REOLJDWLRQV� XQGHU� WKRVH� LQWHUQDWLRQDO�
DJUHHPHQWV� FRQFHUQLQJ� WKH� HQYLURQPHQW� WR� ZKLFK� LW� LV�
SDUW\�� HDFK�&RQWUDFWLQJ�3DUW\�VKDOO�VWULYH� WR�PLQLPL]H� LQ�
DQ�HFRQRPLFDOO\�HIILFLHQW�PDQQHU�KDUPIXO�(QYLURQPHQWDO�
,PSDFWV�RFFXUULQJ�HLWKHU�ZLWKLQ�RU�RXWVLGH� LWV�$UHD� IURP�
DOO�RSHUDWLRQV�ZLWKLQ�WKH�(QHUJ\�&\FOH�LQ�LWV�$UHD��WDNLQJ�
SURSHU� DFFRXQW� RI� VDIHW\�� ,Q� GRLQJ� VR� HDFK� &RQWUDFWLQJ�
3DUW\�VKDOO�DFW�LQ�D�&RVW�(IIHFWLYH�PDQQHU��,Q�LWV�SROLFLHV�
DQG� DFWLRQV� HDFK� &RQWUDFWLQJ� 3DUW\� VKDOO� VWULYH� WR� WDNH�
SUHFDXWLRQDU\� PHDVXUHV� WR� SUHYHQW� RU� PLQLPL]H�
HQYLURQPHQWDO�GHJUDGDWLRQ��7KH�&RQWUDFWLQJ�3DUWLHV�DJUHH�
WKDW� WKH� SROOXWHU� LQ� WKH� $UHDV� RI� &RQWUDFWLQJ� 3DUWLHV��
VKRXOG��LQ�SULQFLSOH��EHDU�WKH�FRVW�RI�SROOXWLRQ��LQFOXGLQJ�
WUDQVERXQGDU\� SROOXWLRQ�� ZLWK� GXH� UHJDUG� WR� WKH� SXEOLF�
LQWHUHVW� DQG�ZLWKRXW�GLVWRUWLQJ� ,QYHVWPHQW� LQ� WKH�(QHUJ\�
&\FOH� RU� LQWHUQDWLRQDO� WUDGH�� &RQWUDFWLQJ� 3DUWLHV� VKDOO�
DFFRUGLQJO\��
�D�� WDNH� DFFRXQW� RI� HQYLURQPHQWDO� FRQVLGHUDWLRQV�
WKURXJKRXW� WKH� IRUPXODWLRQ� DQG� LPSOHPHQWDWLRQ� RI� WKHLU�
HQHUJ\�SROLFLHV��
�E��SURPRWH�PDUNHW�RULHQWHG�SULFH�IRUPDWLRQ�DQG�D�IXOOHU�
UHIOHFWLRQ�RI�HQYLURQPHQWDO�FRVWV�DQG�EHQHILWV�WKURXJKRXW�
WKH�(QHUJ\�&\FOH��
�F�� KDYLQJ� UHJDUG� WR� $UWLFOH� ������� HQFRXUDJH� FR�
RSHUDWLRQ� LQ� WKH� DWWDLQPHQW� RI� WKH� HQYLURQPHQWDO�
REMHFWLYHV�RI�WKH�&KDUWHU�DQG�FR�RSHUDWLRQ�LQ�WKH�ILHOG�RI�
LQWHUQDWLRQDO� HQYLURQPHQWDO� VWDQGDUGV� IRU� WKH� (QHUJ\�



&\FOH�� WDNLQJ� LQWR�DFFRXQW�GLIIHUHQFHV� LQ�DGYHUVH�HIIHFWV�
DQG�DEDWHPHQW�FRVWV�EHWZHHQ�&RQWUDFWLQJ�3DUWLHV��
�G�� KDYH� SDUWLFXODU� UHJDUG� WR� ,PSURYLQJ� (QHUJ\�
(IILFLHQF\�� WR� GHYHORSLQJ� DQG� XVLQJ� UHQHZDEOH� HQHUJ\�
VRXUFHV�� WR� SURPRWLQJ� WKH� XVH� RI� FOHDQHU� IXHOV� DQG� WR�
HPSOR\LQJ� WHFKQRORJLHV� DQG� WHFKQRORJLFDO� PHDQV� WKDW�
UHGXFH�SROOXWLRQ��
�H��SURPRWH�WKH�FROOHFWLRQ�DQG�VKDULQJ�DPRQJ�&RQWUDFWLQJ�
3DUWLHV� RI� LQIRUPDWLRQ� RQ� HQYLURQPHQWDOO\� VRXQG� DQG�
HFRQRPLFDOO\�HIILFLHQW�HQHUJ\�SROLFLHV�DQG�&RVW�(IIHFWLYH�
SUDFWLFHV�DQG�WHFKQRORJLHV��
�I�� SURPRWH� SXEOLF� DZDUHQHVV� RI� WKH� (QYLURQPHQWDO�
,PSDFWV� RI� HQHUJ\� V\VWHPV�� RI� WKH� VFRSH� IRU� WKH�
SUHYHQWLRQ� RU� DEDWHPHQW� RI� WKHLU� DGYHUVH�(QYLURQPHQWDO�
,PSDFWV�� DQG� RI� WKH� FRVWV� DVVRFLDWHG� ZLWK� YDULRXV�
SUHYHQWLRQ�RU�DEDWHPHQW�PHDVXUHV��
�J��SURPRWH�DQG�FR�RSHUDWH�LQ�WKH�UHVHDUFK��GHYHORSPHQW�
DQG� DSSOLFDWLRQ� RI� HQHUJ\� HIILFLHQW� DQG� HQYLURQPHQWDOO\�
VRXQG� WHFKQRORJLHV�� SUDFWLFHV� DQG� SURFHVVHV� ZKLFK� ZLOO�
PLQLPL]H� KDUPIXO� (QYLURQPHQWDO� ,PSDFWV� RI� DOO� DVSHFWV�
RI�WKH�(QHUJ\�&\FOH�LQ�DQ�HFRQRPLFDOO\�HIILFLHQW�PDQQHU��
�K�� HQFRXUDJH� IDYRXUDEOH� FRQGLWLRQV� IRU� WKH� WUDQVIHU� DQG�
GLVVHPLQDWLRQ� RI� VXFK� WHFKQRORJLHV� FRQVLVWHQW� ZLWK� WKH�
DGHTXDWH�DQG�HIIHFWLYH�SURWHFWLRQ�RI�,QWHOOHFWXDO�3URSHUW\�
ULJKWV��
�L�� SURPRWH� WKH� WUDQVSDUHQW� DVVHVVPHQW� DW� DQ� HDUO\� VWDJH�
DQG� SULRU� WR� GHFLVLRQ�� DQG� VXEVHTXHQW� PRQLWRULQJ�� RI�
(QYLURQPHQWDO� ,PSDFWV� RI� HQYLURQPHQWDOO\� VLJQLILFDQW�
HQHUJ\�LQYHVWPHQW�SURMHFWV��
�M�� SURPRWH� LQWHUQDWLRQDO� DZDUHQHVV� DQG� LQIRUPDWLRQ�
H[FKDQJH�RQ�&RQWUDFWLQJ�3DUWLHV
� UHOHYDQW� HQYLURQPHQWDO�
SURJUDPPHV�DQG�VWDQGDUGV�DQG�RQ�WKH�LPSOHPHQWDWLRQ�RI�
WKRVH�SURJUDPPHV�DQG�VWDQGDUGV��
�N�� SDUWLFLSDWH�� XSRQ� UHTXHVW�� DQG� ZLWKLQ� WKHLU� DYDLODEOH�
UHVRXUFHV�� LQ� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI�
DSSURSULDWH� HQYLURQPHQWDO� SURJUDPPHV� LQ� WKH�
&RQWUDFWLQJ�3DUWLHV��
���� $W� WKH� UHTXHVW� RI� RQH� RU� PRUH� &RQWUDFWLQJ� 3DUWLHV��
GLVSXWHV� FRQFHUQLQJ� WKH� DSSOLFDWLRQ� RU� LQWHUSUHWDWLRQ� RI�
SURYLVLRQV� RI� WKLV� $UWLFOH� VKDOO�� WR� WKH� H[WHQW� WKDW�
DUUDQJHPHQWV� IRU� WKH� FRQVLGHUDWLRQ� RI� VXFK� GLVSXWHV� GR�
QRW� H[LVW� LQ� RWKHU� DSSURSULDWH� LQWHUQDWLRQDO� IRUD�� EH�
UHYLHZHG�E\�WKH�&KDUWHU�&RQIHUHQFH�DLPLQJ�DW�D�VROXWLRQ��
����)RU�WKH�SXUSRVHV�RI�WKLV�$UWLFOH��
�D�� �(QHUJ\� &\FOH�� PHDQV� WKH� HQWLUH� HQHUJ\� FKDLQ��
LQFOXGLQJ� DFWLYLWLHV� UHODWHG� WR� SURVSHFWLQJ� IRU��
H[SORUDWLRQ�� SURGXFWLRQ�� FRQYHUVLRQ�� VWRUDJH�� WUDQVSRUW��
GLVWULEXWLRQ� DQG� FRQVXPSWLRQ� RI� WKH� YDULRXV� IRUPV� RI�
HQHUJ\��DQG�WKH�WUHDWPHQW�DQG�GLVSRVDO�RI�ZDVWHV��DV�ZHOO�
DV� WKH� GHFRPPLVVLRQLQJ�� FHVVDWLRQ� RU� FORVXUH� RI� WKHVH�
DFWLYLWLHV��PLQLPL]LQJ�KDUPIXO�(QYLURQPHQWDO�,PSDFWV��

�E���(QYLURQPHQWDO�,PSDFW��PHDQV�DQ\�HIIHFW�FDXVHG�E\�D�
JLYHQ� DFWLYLW\� RQ� WKH� HQYLURQPHQW�� LQFOXGLQJ� KXPDQ�
KHDOWK� DQG� VDIHW\�� IORUD�� IDXQD�� VRLO�� DLU�� ZDWHU�� FOLPDWH��
ODQGVFDSH� DQG� KLVWRULFDO� PRQXPHQWV� RU� RWKHU� SK\VLFDO�
VWUXFWXUHV�RU�WKH�LQWHUDFWLRQV�DPRQJ�WKHVH�IDFWRUV�� LW�DOVR�
LQFOXGHV� HIIHFWV� RQ� FXOWXUDO� KHULWDJH� RU� VRFLR�HFRQRPLF�
FRQGLWLRQV�UHVXOWLQJ�IURP�DOWHUDWLRQV�WR�WKRVH�IDFWRUV��
�F�� �,PSURYLQJ� (QHUJ\� (IILFLHQF\�� PHDQV� DFWLQJ� WR�
PDLQWDLQ� WKH� VDPH� XQLW� RI� RXWSXW� �RI� D� JRRG� RU� VHUYLFH��
ZLWKRXW� UHGXFLQJ� WKH� TXDOLW\� RU� SHUIRUPDQFH� RI� WKH�
RXWSXW��ZKLOH� UHGXFLQJ� WKH�DPRXQW�RI�HQHUJ\�UHTXLUHG� WR�
SURGXFH�WKDW�RXWSXW��
�G���&RVW�(IIHFWLYH��PHDQV�WR�DFKLHYH�D�GHILQHG�REMHFWLYH�
DW� WKH� ORZHVW� FRVW� RU� WR� DFKLHYH� WKH� JUHDWHVW� EHQHILW� DW� D�
JLYHQ�FRVW��

$UWLFOH������7UDQVSDUHQF\�
���� /DZV�� UHJXODWLRQV�� MXGLFLDO� GHFLVLRQV� DQG�
DGPLQLVWUDWLYH�UXOLQJV�RI�JHQHUDO�DSSOLFDWLRQ�ZKLFK�DIIHFW�
WUDGH�LQ�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�DUH��LQ�DFFRUGDQFH�
ZLWK�$UWLFOH��������D���DPRQJ�WKH�PHDVXUHV�VXEMHFW�WR�WKH�
WUDQVSDUHQF\� GLVFLSOLQHV� RI� WKH� *$77� DQG� UHOHYDQW�
5HODWHG�,QVWUXPHQWV��
���� /DZV�� UHJXODWLRQV�� MXGLFLDO� GHFLVLRQV� DQG�
DGPLQLVWUDWLYH� UXOLQJV� RI� JHQHUDO� DSSOLFDWLRQ� PDGH�
HIIHFWLYH� E\� DQ\� &RQWUDFWLQJ� 3DUW\�� DQG� DJUHHPHQWV� LQ�
IRUFH� EHWZHHQ� &RQWUDFWLQJ� 3DUWLHV�� ZKLFK� DIIHFW� RWKHU�
PDWWHUV� FRYHUHG� E\� WKLV� 7UHDW\� VKDOO� DOVR� EH� SXEOLVKHG�
SURPSWO\� LQ� VXFK� D� PDQQHU� DV� WR� HQDEOH� &RQWUDFWLQJ�
3DUWLHV� DQG� ,QYHVWRUV� WR� EHFRPH� DFTXDLQWHG� ZLWK� WKHP��
7KH� SURYLVLRQV� RI� WKLV� SDUDJUDSK� VKDOO� QRW� UHTXLUH� DQ\�
&RQWUDFWLQJ� 3DUW\� WR� GLVFORVH� FRQILGHQWLDO� LQIRUPDWLRQ�
ZKLFK� ZRXOG� LPSHGH� ODZ� HQIRUFHPHQW� RU� RWKHUZLVH� EH�
FRQWUDU\� WR� WKH� SXEOLF� LQWHUHVW� RU� ZRXOG� SUHMXGLFH� WKH�
OHJLWLPDWH�FRPPHUFLDO�LQWHUHVWV�RI�DQ\�,QYHVWRU��
���� (DFK�&RQWUDFWLQJ� 3DUW\� VKDOO� GHVLJQDWH� RQH� RU� PRUH�
HQTXLU\� SRLQWV� WR� ZKLFK� UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW�
WKH�DERYH�PHQWLRQHG�ODZV��UHJXODWLRQV��MXGLFLDO�GHFLVLRQV�
DQG� DGPLQLVWUDWLYH� UXOLQJV� PD\� EH� DGGUHVVHG� DQG� VKDOO�
FRPPXQLFDWH� SURPSWO\� VXFK� GHVLJQDWLRQ� WR� WKH�
6HFUHWDULDW�ZKLFK�VKDOO�PDNH�LW�DYDLODEOH�RQ�UHTXHVW��

$UWLFOH������7D[DWLRQ�
����([FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�$UWLFOH��QRWKLQJ�
LQ� WKLV� 7UHDW\� VKDOO� FUHDWH� ULJKWV� RU� LPSRVH� REOLJDWLRQV�
ZLWK� UHVSHFW� WR� 7D[DWLRQ� 0HDVXUHV� RI� WKH� &RQWUDFWLQJ�
3DUWLHV�� ,Q� WKH� HYHQW� RI� DQ\� LQFRQVLVWHQF\� EHWZHHQ� WKLV�
$UWLFOH�DQG�DQ\�RWKHU�SURYLVLRQ�RI�WKH�7UHDW\��WKLV�$UWLFOH�
VKDOO�SUHYDLO�WR�WKH�H[WHQW�RI�WKH�LQFRQVLVWHQF\��
���� $UWLFOH� ����� VKDOO� DSSO\� WR� 7D[DWLRQ�0HDVXUHV� RWKHU�
WKDQ� WKRVH� RQ� LQFRPH� RU� RQ� FDSLWDO�� H[FHSW� WKDW� VXFK�
SURYLVLRQ�VKDOO�QRW�DSSO\�WR��
�D�� DQ� DGYDQWDJH� DFFRUGHG� E\� D� &RQWUDFWLQJ� 3DUW\�
SXUVXDQW� WR� WKH� WD[� SURYLVLRQV� RI� DQ\� FRQYHQWLRQ��



DJUHHPHQW� RU� DUUDQJHPHQW� GHVFULEHG� LQ� VXESDUDJUDSK�
����D��LL���RU�
�E��DQ\�7D[DWLRQ�0HDVXUH�DLPHG�DW�HQVXULQJ�WKH�HIIHFWLYH�
FROOHFWLRQ� RI� WD[HV�� H[FHSW� ZKHUH� WKH� PHDVXUH� RI� D�
&RQWUDFWLQJ�3DUW\�DUELWUDULO\�GLVFULPLQDWHV�DJDLQVW�(QHUJ\�
0DWHULDOV�DQG�3URGXFWV�RULJLQDWLQJ�LQ��RU�GHVWLQHG�IRU�WKH�
$UHD�RI� DQRWKHU�&RQWUDFWLQJ�3DUW\� RU� DUELWUDULO\� UHVWULFWV�
EHQHILWV�DFFRUGHG�XQGHU�$UWLFOH�������
���� $UWLFOH� ������ DQG� ���� VKDOO� DSSO\� WR� 7D[DWLRQ�
0HDVXUHV� RI� WKH�&RQWUDFWLQJ�3DUWLHV� RWKHU� WKDQ� WKRVH�RQ�
LQFRPH�RU�RQ�FDSLWDO��H[FHSW�WKDW�VXFK�SURYLVLRQV�VKDOO�QRW�
DSSO\�WR��
�D��LPSRVH�PRVW�IDYRXUHG�QDWLRQ�REOLJDWLRQV�ZLWK�UHVSHFW�
WR� DGYDQWDJHV� DFFRUGHG� E\� D�&RQWUDFWLQJ�3DUW\� SXUVXDQW�
WR� WKH� WD[� SURYLVLRQV� RI� DQ\� FRQYHQWLRQ�� DJUHHPHQW� RU�
DUUDQJHPHQW� GHVFULEHG� LQ� VXESDUDJUDSK� ����D��LL�� RU�
UHVXOWLQJ� IURP� PHPEHUVKLS� RI� DQ\� 5HJLRQDO� (FRQRPLF�
,QWHJUDWLRQ�2UJDQL]DWLRQ��RU�
�E��DQ\�7D[DWLRQ�0HDVXUH�DLPHG�DW�HQVXULQJ�WKH�HIIHFWLYH�
FROOHFWLRQ�RI� WD[HV�� H[FHSW�ZKHUH� WKH�PHDVXUH� DUELWUDULO\�
GLVFULPLQDWHV� DJDLQVW� DQ� ,QYHVWRU� RI� DQRWKHU�&RQWUDFWLQJ�
3DUW\� RU� DUELWUDULO\� UHVWULFWV� EHQHILWV� DFFRUGHG� XQGHU� WKH�
,QYHVWPHQW�SURYLVLRQV�RI�WKLV�7UHDW\��
����$UWLFOH�������WR�����VKDOO�DSSO\�WR�7D[DWLRQ�0HDVXUHV�
RWKHU�WKDQ�WKRVH�RQ�LQFRPH�RU�RQ�FDSLWDO��
����D��$UWLFOH����VKDOO�DSSO\�WR�WD[HV��
�E�� :KHQHYHU� DQ� LVVXH� DULVHV� XQGHU� $UWLFOH� ���� WR� WKH�
H[WHQW� LW� SHUWDLQV� WR� ZKHWKHU� D� WD[� FRQVWLWXWHV� DQ�
H[SURSULDWLRQ� RU� ZKHWKHU� D� WD[� DOOHJHG� WR� FRQVWLWXWH� DQ�
H[SURSULDWLRQ� LV�GLVFULPLQDWRU\�� WKH� IROORZLQJ�SURYLVLRQV�
VKDOO�DSSO\��
�L�� 7KH� ,QYHVWRU� RU� WKH� &RQWUDFWLQJ� 3DUW\� DOOHJLQJ�
H[SURSULDWLRQ�VKDOO�UHIHU�WKH�LVVXH�RI�ZKHWKHU�WKH�WD[�LV�DQ�
H[SURSULDWLRQ�RU�ZKHWKHU� WKH� WD[� LV�GLVFULPLQDWRU\� WR� WKH�
UHOHYDQW�&RPSHWHQW� 7D[�$XWKRULW\�� )DLOLQJ� VXFK� UHIHUUDO�
E\� WKH� ,QYHVWRU� RU� WKH� &RQWUDFWLQJ� 3DUW\�� ERGLHV� FDOOHG�
XSRQ� WR� VHWWOH� GLVSXWHV� SXUVXDQW� WR� $UWLFOH� ������F�� RU�
������VKDOO�PDNH�D�UHIHUUDO�WR�WKH�UHOHYDQW�&RPSHWHQW�7D[�
$XWKRULWLHV��
�LL��7KH�&RPSHWHQW�7D[�$XWKRULWLHV�VKDOO��ZLWKLQ�D�SHULRG�
RI�VL[�PRQWKV�RI�VXFK�UHIHUUDO��VWULYH�WR�UHVROYH�WKH�LVVXHV�
VR� UHIHUUHG�� :KHUH� QRQ�GLVFULPLQDWLRQ� LVVXHV� DUH�
FRQFHUQHG��WKH�&RPSHWHQW�7D[�$XWKRULWLHV�VKDOO�DSSO\�WKH�
QRQ�GLVFULPLQDWLRQ� SURYLVLRQV� RI� WKH� UHOHYDQW� WD[�
FRQYHQWLRQ�RU��LI�WKHUH�LV�QR�QRQ�GLVFULPLQDWLRQ�SURYLVLRQ�
LQ�WKH�UHOHYDQW�WD[�FRQYHQWLRQ�DSSOLFDEOH�WR�WKH�WD[�RU�QR�
VXFK� WD[� FRQYHQWLRQ� LV� LQ� IRUFH�EHWZHHQ� WKH�&RQWUDFWLQJ�
3DUWLHV� FRQFHUQHG�� WKH\� VKDOO� DSSO\� WKH� QRQ�
GLVFULPLQDWLRQ� SULQFLSOHV� XQGHU� WKH� 0RGHO� 7D[�
&RQYHQWLRQ� RQ� ,QFRPH� DQG� &DSLWDO� RI� WKH� 2UJDQLVDWLRQ�
IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��
�LLL�� %RGLHV� FDOOHG� XSRQ� WR� VHWWOH� GLVSXWHV� SXUVXDQW� WR�
$UWLFOH� ������F�� RU� ������ PD\� WDNH� LQWR� DFFRXQW� DQ\�

FRQFOXVLRQV�DUULYHG�DW�E\�WKH�&RPSHWHQW�7D[�$XWKRULWLHV�
UHJDUGLQJ� ZKHWKHU� WKH� WD[� LV� DQ� H[SURSULDWLRQ�� 6XFK�
ERGLHV�VKDOO� WDNH�LQWR�DFFRXQW�DQ\�FRQFOXVLRQV�DUULYHG�DW�
ZLWKLQ� WKH� VL[�PRQWK� SHULRG� SUHVFULEHG� LQ� VXESDUDJUDSK�
�E��LL�� E\� WKH� &RPSHWHQW� 7D[� $XWKRULWLHV� UHJDUGLQJ�
ZKHWKHU� WKH� WD[� LV�GLVFULPLQDWRU\��6XFK�ERGLHV�PD\�DOVR�
WDNH� LQWR� DFFRXQW� DQ\� FRQFOXVLRQV� DUULYHG� DW� E\� WKH�
&RPSHWHQW� 7D[� $XWKRULWLHV� DIWHU� WKH� H[SLU\� RI� WKH� VL[�
PRQWK�SHULRG��
�LY�� 8QGHU� QR� FLUFXPVWDQFHV� VKDOO� LQYROYHPHQW� RI� WKH�
&RPSHWHQW� 7D[� $XWKRULWLHV�� EH\RQG� WKH� HQG� RI� WKH� VL[�
PRQWK�SHULRG�UHIHUUHG�WR�LQ�VXESDUDJUDSK��E��LL���OHDG�WR�D�
GHOD\�RI�SURFHHGLQJV�XQGHU�$UWLFOHV����DQG�����
����)RU�WKH�DYRLGDQFH�RI�GRXEW��$UWLFOH����VKDOO�QRW�OLPLW�
WKH�ULJKW�RI�D�&RQWUDFWLQJ�3DUW\�WR�LPSRVH�RU�FROOHFW�D�WD[�
E\�ZLWKKROGLQJ�RU�RWKHU�PHDQV��
����)RU�WKH�SXUSRVHV�RI�WKLV�$UWLFOH��
�D��7KH�WHUP��7D[DWLRQ�0HDVXUH��LQFOXGHV��
�L��DQ\�SURYLVLRQ�UHODWLQJ�WR�WD[HV�RI�WKH�GRPHVWLF�ODZ�RI�
WKH�&RQWUDFWLQJ�3DUW\�RU�RI�D�SROLWLFDO�VXEGLYLVLRQ�WKHUHRI�
RU�D�ORFDO�DXWKRULW\�WKHUHLQ��DQG�
�LL��DQ\�SURYLVLRQ�UHODWLQJ�WR�WD[HV�RI�DQ\�FRQYHQWLRQ�IRU�
WKH� DYRLGDQFH� RI� GRXEOH� WD[DWLRQ� RU� RI� DQ\� RWKHU�
LQWHUQDWLRQDO� DJUHHPHQW� RU� DUUDQJHPHQW� E\� ZKLFK� WKH�
&RQWUDFWLQJ�3DUW\�LV�ERXQG��
�E�� 7KHUH� VKDOO� EH� UHJDUGHG� DV� WD[HV� RQ� LQFRPH� RU� RQ�
FDSLWDO�DOO�WD[HV�LPSRVHG�RQ�WRWDO�LQFRPH��RQ�WRWDO�FDSLWDO�
RU�RQ�HOHPHQWV�RI�LQFRPH�RU�RI�FDSLWDO��LQFOXGLQJ�WD[HV�RQ�
JDLQV� IURP� WKH� DOLHQDWLRQ� RI� SURSHUW\�� WD[HV� RQ� HVWDWHV��
LQKHULWDQFHV�DQG�JLIWV��RU�VXEVWDQWLDOO\�VLPLODU�WD[HV��WD[HV�
RQ� WKH� WRWDO� DPRXQWV� RI� ZDJHV� RU� VDODULHV� SDLG� E\�
HQWHUSULVHV��DV�ZHOO�DV�WD[HV�RQ�FDSLWDO�DSSUHFLDWLRQ��
�F�� $� �&RPSHWHQW� 7D[� $XWKRULW\�� PHDQV� WKH� FRPSHWHQW�
DXWKRULW\�SXUVXDQW�WR�D�GRXEOH�WD[DWLRQ�DJUHHPHQW�LQ�IRUFH�
EHWZHHQ� WKH� &RQWUDFWLQJ� 3DUWLHV� RU�� ZKHQ� QR� VXFK�
DJUHHPHQW�LV�LQ�IRUFH��WKH�PLQLVWHU�RU�PLQLVWU\�UHVSRQVLEOH�
IRU�WD[HV�RU�WKHLU�DXWKRUL]HG�UHSUHVHQWDWLYHV��
�G��)RU�WKH�DYRLGDQFH�RI�GRXEW��WKH�WHUPV��WD[�SURYLVLRQV��
DQG��WD[HV��GR�QRW�LQFOXGH�FXVWRPV�GXWLHV��

$UWLFOH������6WDWH�DQG�3ULYLOHJHG�(QWHUSULVHV�
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HQVXUH� WKDW� DQ\� VWDWH�
HQWHUSULVH�ZKLFK�LW�PDLQWDLQV�RU�HVWDEOLVKHV�VKDOO�FRQGXFW�
LWV�DFWLYLWLHV� LQ� UHODWLRQ� WR� WKH�VDOH�RU�SURYLVLRQ�RI�JRRGV�
DQG� VHUYLFHV� LQ� LWV�$UHD� LQ� D�PDQQHU� FRQVLVWHQW�ZLWK� WKH�
&RQWUDFWLQJ� 3DUW\
V� REOLJDWLRQV� XQGHU� 3DUW� ,,,� RI� WKLV�
7UHDW\��
����1R�&RQWUDFWLQJ�3DUW\�VKDOO�HQFRXUDJH�RU�UHTXLUH�VXFK�
D�VWDWH�HQWHUSULVH�WR�FRQGXFW�LWV�DFWLYLWLHV�LQ�LWV�$UHD�LQ�D�
PDQQHU� LQFRQVLVWHQW� ZLWK� WKH� &RQWUDFWLQJ� 3DUW\
V�
REOLJDWLRQV�XQGHU�RWKHU�SURYLVLRQV�RI�WKLV�7UHDW\��



���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HQVXUH� WKDW� LI� LW�
HVWDEOLVKHV�RU�PDLQWDLQV�DQ�HQWLW\�DQG�HQWUXVWV� WKH�HQWLW\�
ZLWK� UHJXODWRU\�� DGPLQLVWUDWLYH� RU� RWKHU� JRYHUQPHQWDO�
DXWKRULW\�� VXFK� HQWLW\� VKDOO� H[HUFLVH� WKDW� DXWKRULW\� LQ� D�
PDQQHU� FRQVLVWHQW� ZLWK� WKH� &RQWUDFWLQJ� 3DUW\
V�
REOLJDWLRQV�XQGHU�WKLV�7UHDW\��
����1R�&RQWUDFWLQJ�3DUW\� VKDOO� HQFRXUDJH�RU� UHTXLUH�DQ\�
HQWLW\�WR�ZKLFK�LW�JUDQWV�H[FOXVLYH�RU�VSHFLDO�SULYLOHJHV�WR�
FRQGXFW�LWV�DFWLYLWLHV�LQ�LWV�$UHD�LQ�D�PDQQHU�LQFRQVLVWHQW�
ZLWK�WKH�&RQWUDFWLQJ�3DUW\
V�REOLJDWLRQV�XQGHU�WKLV�7UHDW\��
����)RU�WKH�SXUSRVHV�RI�WKLV�$UWLFOH���HQWLW\��LQFOXGHV�DQ\�
HQWHUSULVH��DJHQF\�RU�RWKHU�RUJDQL]DWLRQ�RU�LQGLYLGXDO��

$UWLFOH������2EVHUYDQFH�E\�6XE�1DWLRQDO�$XWKRULWLHV�
����(DFK�&RQWUDFWLQJ�3DUW\�LV�IXOO\�UHVSRQVLEOH�XQGHU�WKLV�
7UHDW\�IRU�WKH�REVHUYDQFH�RI�DOO�SURYLVLRQV�RI�WKH�7UHDW\��
DQG� VKDOO� WDNH� VXFK� UHDVRQDEOH� PHDVXUHV� DV� PD\� EH�
DYDLODEOH�WR�LW�WR�HQVXUH�VXFK�REVHUYDQFH�E\�UHJLRQDO�DQG�
ORFDO�JRYHUQPHQWV�DQG�DXWKRULWLHV�ZLWKLQ�LWV�$UHD��
����7KH�GLVSXWH�VHWWOHPHQW�SURYLVLRQV� LQ�3DUWV� ,,�� ,9�DQG�
9�RI� WKLV�7UHDW\�PD\�EH� LQYRNHG� LQ� UHVSHFW�RI�PHDVXUHV�
DIIHFWLQJ� WKH� REVHUYDQFH� RI� WKH� 7UHDW\� E\� D�&RQWUDFWLQJ�
3DUW\� ZKLFK� KDYH� EHHQ� WDNHQ� E\� UHJLRQDO� RU� ORFDO�
JRYHUQPHQWV� RU� DXWKRULWLHV� ZLWKLQ� WKH� $UHD� RI� WKH�
&RQWUDFWLQJ�3DUW\��

$UWLFOH������([FHSWLRQV�
����7KLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�$UWLFOHV��������DQG�����
����7KH�SURYLVLRQV�RI�WKLV�7UHDW\�RWKHU�WKDQ�
�D��WKRVH�UHIHUUHG�WR�LQ�SDUDJUDSK������DQG�
�E��ZLWK�UHVSHFW�WR�VXESDUDJUDSK��L���3DUW�,,,�RI�WKH�7UHDW\�
VKDOO�QRW�SUHFOXGH�DQ\�&RQWUDFWLQJ�3DUW\�IURP�DGRSWLQJ�RU�
HQIRUFLQJ�DQ\�PHDVXUH�
�L�� QHFHVVDU\� WR� SURWHFW� KXPDQ�� DQLPDO� RU� SODQW� OLIH� RU�
KHDOWK��
�LL�� HVVHQWLDO� WR� WKH� DFTXLVLWLRQ�RU� GLVWULEXWLRQ�RI�(QHUJ\�
0DWHULDOV� DQG� 3URGXFWV� LQ� FRQGLWLRQV� RI� VKRUW� VXSSO\�
DULVLQJ� IURP� FDXVHV� RXWVLGH� WKH� FRQWURO� RI� WKDW�
&RQWUDFWLQJ�3DUW\�� SURYLGHG� WKDW� DQ\� VXFK�PHDVXUH� VKDOO�
EH�FRQVLVWHQW�ZLWK�WKH�SULQFLSOHV�WKDW�
�$�� DOO� RWKHU� &RQWUDFWLQJ� 3DUWLHV� DUH� HQWLWOHG� WR� DQ�
HTXLWDEOH�VKDUH�RI�WKH�LQWHUQDWLRQDO�VXSSO\�RI�VXFK�(QHUJ\�
0DWHULDOV�DQG�3URGXFWV��DQG�
�%��DQ\�VXFK�PHDVXUH�WKDW�LV�LQFRQVLVWHQW�ZLWK�WKLV�7UHDW\�
VKDOO�EH�GLVFRQWLQXHG�DV�VRRQ�DV�WKH�FRQGLWLRQV�JLYLQJ�ULVH�
WR�LW�KDYH�FHDVHG�WR�H[LVW��RU�
�LLL�� GHVLJQHG� WR� EHQHILW� ,QYHVWRUV� ZKR� DUH� DERULJLQDO�
SHRSOH� RU� VRFLDOO\� RU� HFRQRPLFDOO\� GLVDGYDQWDJHG�
LQGLYLGXDOV�RU�JURXSV�RU�WKHLU�,QYHVWPHQWV�DQG�QRWLILHG�WR�
WKH�6HFUHWDULDW�DV�VXFK��SURYLGHG�WKDW�VXFK�PHDVXUH�

�$��KDV�QR�VLJQLILFDQW�LPSDFW�RQ�WKDW�&RQWUDFWLQJ�3DUW\
V�
HFRQRP\��DQG�
�%��GRHV�QRW�GLVFULPLQDWH�EHWZHHQ�,QYHVWRUV�RI�DQ\�RWKHU�
&RQWUDFWLQJ�3DUW\�DQG�,QYHVWRUV�RI�WKDW�&RQWUDFWLQJ�3DUW\�
QRW� LQFOXGHG� DPRQJ� WKRVH� IRU� ZKRP� WKH� PHDVXUH� LV�
LQWHQGHG��
SURYLGHG�WKDW�QR�VXFK�PHDVXUH�VKDOO�FRQVWLWXWH�D�GLVJXLVHG�
UHVWULFWLRQ�RQ�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�6HFWRU��RU�
DUELWUDU\� RU� XQMXVWLILDEOH� GLVFULPLQDWLRQ� EHWZHHQ�
&RQWUDFWLQJ� 3DUWLHV� RU� EHWZHHQ� ,QYHVWRUV� RU� RWKHU�
LQWHUHVWHG�SHUVRQV�RI�&RQWUDFWLQJ�3DUWLHV��6XFK�PHDVXUHV�
VKDOO� EH� GXO\� PRWLYDWHG� DQG� VKDOO� QRW� QXOOLI\� RU� LPSDLU�
DQ\� EHQHILW� RQH� RU� PRUH� RWKHU� &RQWUDFWLQJ� 3DUWLHV� PD\�
UHDVRQDEO\� H[SHFW� XQGHU� WKLV�7UHDW\� WR� DQ� H[WHQW� JUHDWHU�
WKDQ�LV�VWULFWO\�QHFHVVDU\�WR�WKH�VWDWHG�HQG��
����7KH�SURYLVLRQV�RI�WKLV�7UHDW\�RWKHU�WKDQ�WKRVH�UHIHUUHG�
WR�LQ�SDUDJUDSK�����VKDOO�QRW�EH�FRQVWUXHG�WR�SUHYHQW�DQ\�
&RQWUDFWLQJ� 3DUW\� IURP� WDNLQJ� DQ\� PHDVXUH� ZKLFK� LW�
FRQVLGHUV�QHFHVVDU\��
�D�� IRU� WKH� SURWHFWLRQ� RI� LWV� HVVHQWLDO� VHFXULW\� LQWHUHVWV�
LQFOXGLQJ�WKRVH�
�L�� UHODWLQJ� WR� WKH� VXSSO\� RI� (QHUJ\� 0DWHULDOV� DQG�
3URGXFWV�WR�D�PLOLWDU\�HVWDEOLVKPHQW��RU�
�LL�� WDNHQ� LQ� WLPH� RI� ZDU�� DUPHG� FRQIOLFW� RU� RWKHU�
HPHUJHQF\�LQ�LQWHUQDWLRQDO�UHODWLRQV��
�E�� UHODWLQJ� WR� WKH� LPSOHPHQWDWLRQ� RI� QDWLRQDO� SROLFLHV�
UHVSHFWLQJ� WKH� QRQ�SUROLIHUDWLRQ� RI� QXFOHDU� ZHDSRQV� RU�
RWKHU� QXFOHDU� H[SORVLYH� GHYLFHV� RU� QHHGHG� WR� IXOILO� LWV�
REOLJDWLRQV�XQGHU� WKH�7UHDW\�RQ� WKH�1RQ�3UROLIHUDWLRQ�RI�
1XFOHDU�:HDSRQV��WKH�1XFOHDU�6XSSOLHUV�*XLGHOLQHV��DQG�
RWKHU� LQWHUQDWLRQDO� QXFOHDU� QRQ�SUROLIHUDWLRQ� REOLJDWLRQV�
RU�XQGHUVWDQGLQJV��RU�
�F��IRU�WKH�PDLQWHQDQFH�RI�SXEOLF�RUGHU��
6XFK�PHDVXUH� VKDOO� QRW� FRQVWLWXWH� D� GLVJXLVHG� UHVWULFWLRQ�
RQ�7UDQVLW��
���� 7KH� SURYLVLRQV� RI� WKLV� 7UHDW\� ZKLFK� DFFRUG� PRVW�
IDYRXUHG� QDWLRQ� WUHDWPHQW� VKDOO� QRW� REOLJH� DQ\�
&RQWUDFWLQJ�3DUW\�WR�H[WHQG�WR�WKH�,QYHVWRUV�RI�DQ\�RWKHU�
&RQWUDFWLQJ�3DUW\�DQ\�SUHIHUHQWLDO�WUHDWPHQW��
�D�� UHVXOWLQJ�IURP�LWV�PHPEHUVKLS�RI�D� IUHH�WUDGH�DUHD�RU�
FXVWRPV�XQLRQ��RU�
�E�� ZKLFK� LV� DFFRUGHG� E\� D� ELODWHUDO� RU� PXOWLODWHUDO�
DJUHHPHQW� FRQFHUQLQJ� HFRQRPLF� FR�RSHUDWLRQ� EHWZHHQ�
VWDWHV� WKDW�ZHUH�FRQVWLWXHQW�SDUWV�RI� WKH� IRUPHU�8QLRQ�RI�
6RYLHW� 6RFLDOLVW� 5HSXEOLFV� SHQGLQJ� WKH� HVWDEOLVKPHQW� RI�
WKHLU�PXWXDO�HFRQRPLF�UHODWLRQV�RQ�D�GHILQLWLYH�EDVLV��

$UWLFOH������(FRQRPLF�,QWHJUDWLRQ�$JUHHPHQWV�
����7KH�SURYLVLRQV�RI�WKLV�7UHDW\�VKDOO�QRW�EH�VR�FRQVWUXHG�
DV� WR� REOLJH� D� &RQWUDFWLQJ� 3DUW\� ZKLFK� LV� SDUW\� WR� DQ�
(FRQRPLF�,QWHJUDWLRQ�$JUHHPHQW� �KHUHLQDIWHU� UHIHUUHG� WR�



DV� �(,$��� WR� H[WHQG�� E\�PHDQV� RI�PRVW� IDYRXUHG� QDWLRQ�
WUHDWPHQW�� WR� DQRWKHU� &RQWUDFWLQJ� 3DUW\� ZKLFK� LV� QRW� D�
SDUW\� WR� WKDW� (,$�� DQ\� SUHIHUHQWLDO� WUHDWPHQW� DSSOLFDEOH�
EHWZHHQ�WKH�SDUWLHV�WR�WKDW�(,$�DV�D�UHVXOW�RI�WKHLU�EHLQJ�
SDUWLHV�WKHUHWR��
���� )RU� WKH� SXUSRVHV� RI� SDUDJUDSK� ����� �(,$�� PHDQV� DQ�
DJUHHPHQW� VXEVWDQWLDOO\� OLEHUDOL]LQJ�� LQWHU� DOLD�� WUDGH� DQG�
LQYHVWPHQW�� E\� SURYLGLQJ� IRU� WKH� DEVHQFH� RU� HOLPLQDWLRQ�
RI� VXEVWDQWLDOO\� DOO� GLVFULPLQDWLRQ� EHWZHHQ� RU� DPRQJ�
SDUWLHV� WKHUHWR� WKURXJK� WKH� HOLPLQDWLRQ� RI� H[LVWLQJ�
GLVFULPLQDWRU\�PHDVXUHV�DQG�RU�WKH�SURKLELWLRQ�RI�QHZ�RU�
PRUH� GLVFULPLQDWRU\� PHDVXUHV�� HLWKHU� DW� WKH� HQWU\� LQWR�
IRUFH� RI� WKDW� DJUHHPHQW� RU� RQ� WKH� EDVLV� RI� D� UHDVRQDEOH�
WLPH�IUDPH��
���� 7KLV� $UWLFOH� VKDOO� QRW� DIIHFW� WKH� DSSOLFDWLRQ� RI� WKH�
*$77�DQG�5HODWHG�,QVWUXPHQWV�DFFRUGLQJ�WR�$UWLFOH�����

3DUW�9���'LVSXWH�6HWWOHPHQW�

$UWLFOH������6HWWOHPHQW�RI�'LVSXWHV�%HWZHHQ�DQ�
,QYHVWRU�DQG�D�&RQWUDFWLQJ�3DUW\�
����'LVSXWHV�EHWZHHQ�D�&RQWUDFWLQJ�3DUW\�DQG�DQ�,QYHVWRU�
RI�DQRWKHU�&RQWUDFWLQJ�3DUW\�UHODWLQJ�WR�DQ�,QYHVWPHQW�RI�
WKH� ODWWHU� LQ� WKH� $UHD� RI� WKH� IRUPHU�� ZKLFK� FRQFHUQ� DQ�
DOOHJHG�EUHDFK�RI�DQ�REOLJDWLRQ�RI� WKH� IRUPHU�XQGHU�3DUW�
,,,�VKDOO��LI�SRVVLEOH��EH�VHWWOHG�DPLFDEO\��
���� ,I� VXFK� GLVSXWHV� FDQ� QRW� EH� VHWWOHG� DFFRUGLQJ� WR� WKH�
SURYLVLRQV� RI� SDUDJUDSK� ���� ZLWKLQ� D� SHULRG� RI� WKUHH�
PRQWKV�IURP�WKH�GDWH�RQ�ZKLFK�HLWKHU�SDUW\�WR�WKH�GLVSXWH�
UHTXHVWHG� DPLFDEOH� VHWWOHPHQW�� WKH� ,QYHVWRU� SDUW\� WR� WKH�
GLVSXWH�PD\�FKRRVH�WR�VXEPLW�LW�IRU�UHVROXWLRQ��
�D�� WR� WKH� FRXUWV� RU� DGPLQLVWUDWLYH� WULEXQDOV� RI� WKH�
&RQWUDFWLQJ�3DUW\�SDUW\�WR�WKH�GLVSXWH���
�E��LQ�DFFRUGDQFH�ZLWK�DQ\�DSSOLFDEOH��SUHYLRXVO\�DJUHHG�
GLVSXWH�VHWWOHPHQW�SURFHGXUH��RU�
�F�� LQ� DFFRUGDQFH� ZLWK� WKH� IROORZLQJ� SDUDJUDSKV� RI� WKLV�
$UWLFOH��
����D�� 6XEMHFW� RQO\� WR� VXESDUDJUDSKV� �E�� DQG� �F��� HDFK�
&RQWUDFWLQJ�3DUW\�KHUHE\�JLYHV� LWV�XQFRQGLWLRQDO�FRQVHQW�
WR�WKH�VXEPLVVLRQ�RI�D�GLVSXWH�WR�LQWHUQDWLRQDO�DUELWUDWLRQ�
RU� FRQFLOLDWLRQ� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�
$UWLFOH��
�E��L��7KH�&RQWUDFWLQJ�3DUWLHV� OLVWHG� LQ�$QQH[� ,'�GR�QRW�
JLYH� VXFK� XQFRQGLWLRQDO� FRQVHQW� ZKHUH� WKH� ,QYHVWRU� KDV�
SUHYLRXVO\� VXEPLWWHG� WKH� GLVSXWH� XQGHU� VXESDUDJUDSK�
����D��RU��E���
�LL��)RU� WKH�VDNH�RI� WUDQVSDUHQF\��HDFK�&RQWUDFWLQJ�3DUW\�
WKDW� LV� OLVWHG� LQ� $QQH[� ,'� VKDOO� SURYLGH� D� ZULWWHQ�
VWDWHPHQW�RI� LWV�SROLFLHV��SUDFWLFHV�DQG�FRQGLWLRQV� LQ� WKLV�
UHJDUG� WR� WKH� 6HFUHWDULDW� QR� ODWHU� WKDQ� WKH� GDWH� RI� WKH�
GHSRVLW� RI� LWV� LQVWUXPHQW� RI� UDWLILFDWLRQ�� DFFHSWDQFH� RU�

DSSURYDO� LQ�DFFRUGDQFH�ZLWK�$UWLFOH����RU� WKH�GHSRVLW�RI�
LWV�LQVWUXPHQW�RI�DFFHVVLRQ�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�����
�F��$�&RQWUDFWLQJ�3DUW\�OLVWHG�LQ�$QQH[�,$�GRHV�QRW�JLYH�
VXFK� XQFRQGLWLRQDO� FRQVHQW� ZLWK� UHVSHFW� WR� D� GLVSXWH�
DULVLQJ�XQGHU�WKH�ODVW�VHQWHQFH�RI�$UWLFOH���������
���� ,Q� WKH� HYHQW� WKDW� DQ� ,QYHVWRU� FKRRVHV� WR� VXEPLW� WKH�
GLVSXWH� IRU� UHVROXWLRQ� XQGHU� VXESDUDJUDSK� ����F��� WKH�
,QYHVWRU� VKDOO� IXUWKHU� SURYLGH� LWV� FRQVHQW� LQ� ZULWLQJ� IRU�
WKH�GLVSXWH�WR�EH�VXEPLWWHG�WR��
�D��L�� 7KH� ,QWHUQDWLRQDO� &HQWUH� IRU� 6HWWOHPHQW� RI�
,QYHVWPHQW� 'LVSXWHV�� HVWDEOLVKHG� SXUVXDQW� WR� WKH�
&RQYHQWLRQ� RQ� WKH� 6HWWOHPHQW� RI� ,QYHVWPHQW� 'LVSXWHV�
EHWZHHQ�6WDWHV�DQG�1DWLRQDOV�RI�RWKHU�6WDWHV�RSHQHG� IRU�
VLJQDWXUH� DW� :DVKLQJWRQ�� ��� 0DUFK� ����� �KHUHLQDIWHU�
UHIHUUHG�WR�DV�WKH��,&6,'�&RQYHQWLRQ����LI�WKH�&RQWUDFWLQJ�
3DUW\� RI� WKH� ,QYHVWRU� DQG� WKH�&RQWUDFWLQJ�3DUW\� SDUW\� WR�
WKH�GLVSXWH�DUH�ERWK�SDUWLHV�WR�WKH�,&6,'�&RQYHQWLRQ��RU�
�LL��7KH�,QWHUQDWLRQDO�&HQWUH�IRU�6HWWOHPHQW�RI�,QYHVWPHQW�
'LVSXWHV��HVWDEOLVKHG�SXUVXDQW�WR�WKH�&RQYHQWLRQ�UHIHUUHG�
WR� LQ� VXESDUDJUDSK� �D��L��� XQGHU� WKH� UXOHV� JRYHUQLQJ� WKH�
$GGLWLRQDO�)DFLOLW\�IRU�WKH�$GPLQLVWUDWLRQ�RI�3URFHHGLQJV�
E\�WKH�6HFUHWDULDW�RI�WKH�&HQWUH��KHUHLQDIWHU�UHIHUUHG�WR�DV�
WKH��$GGLWLRQDO�)DFLOLW\�5XOHV���� LI� WKH�&RQWUDFWLQJ�3DUW\�
RI� WKH� ,QYHVWRU� RU� WKH� &RQWUDFWLQJ� 3DUW\� SDUW\� WR� WKH�
GLVSXWH��EXW�QRW�ERWK��LV�D�SDUW\�WR�WKH�,&6,'�&RQYHQWLRQ��
�E�� D� VROH� DUELWUDWRU� RU� DG� KRF� DUELWUDWLRQ� WULEXQDO�
HVWDEOLVKHG� XQGHU� WKH� $UELWUDWLRQ� 5XOHV� RI� WKH� 8QLWHG�
1DWLRQV� &RPPLVVLRQ� RQ� ,QWHUQDWLRQDO� 7UDGH� /DZ�
�KHUHLQDIWHU�UHIHUUHG�WR�DV��81&,75$/����RU�
�F�� DQ� DUELWUDO� SURFHHGLQJ�XQGHU� WKH�$UELWUDWLRQ� ,QVWLWXWH�
RI�WKH�6WRFNKROP�&KDPEHU�RI�&RPPHUFH��
����D�� 7KH� FRQVHQW� JLYHQ� LQ� SDUDJUDSK� ���� WRJHWKHU�ZLWK�
WKH� ZULWWHQ� FRQVHQW� RI� WKH� ,QYHVWRU� JLYHQ� SXUVXDQW� WR�
SDUDJUDSK� ���� VKDOO� EH� FRQVLGHUHG� WR� VDWLVI\� WKH�
UHTXLUHPHQW�IRU��
�L��ZULWWHQ�FRQVHQW�RI�WKH�SDUWLHV�WR�D�GLVSXWH�IRU�SXUSRVHV�
RI�&KDSWHU� ,,�RI� WKH�,&6,'�&RQYHQWLRQ�DQG�IRU�SXUSRVHV�
RI�WKH�$GGLWLRQDO�)DFLOLW\�5XOHV��
�LL��DQ��DJUHHPHQW�LQ�ZULWLQJ��IRU�SXUSRVHV�RI�DUWLFOH�,,�RI�
WKH� 8QLWHG� 1DWLRQV� &RQYHQWLRQ� RQ� WKH� 5HFRJQLWLRQ� DQG�
(QIRUFHPHQW� RI� )RUHLJQ� $UELWUDO� $ZDUGV�� GRQH� DW� 1HZ�
<RUN�����-XQH�������KHUHLQDIWHU� UHIHUUHG� WR�DV� WKH��1HZ�
<RUN�&RQYHQWLRQ����DQG�
�LLL���WKH�SDUWLHV�WR�D�FRQWUDFW�>WR@�KDYH�DJUHHG�LQ�ZULWLQJ��
IRU� WKH� SXUSRVHV� RI� DUWLFOH� �� RI� WKH� 81&,75$/�
$UELWUDWLRQ�5XOHV��
�E��$Q\�DUELWUDWLRQ�XQGHU�WKLV�$UWLFOH�VKDOO�DW� WKH�UHTXHVW�
RI�DQ\�SDUW\�WR�WKH�GLVSXWH�EH�KHOG�LQ�D�VWDWH�WKDW�LV�D�SDUW\�
WR� WKH� 1HZ� <RUN� &RQYHQWLRQ�� &ODLPV� VXEPLWWHG� WR�
DUELWUDWLRQ�KHUHXQGHU�VKDOO�EH�FRQVLGHUHG�WR�DULVH�RXW�RI�D�
FRPPHUFLDO�UHODWLRQVKLS�RU�WUDQVDFWLRQ�IRU�WKH�SXUSRVHV�RI�
DUWLFOH�,�RI�WKDW�&RQYHQWLRQ��



���� $� WULEXQDO� HVWDEOLVKHG� XQGHU� SDUDJUDSK� ���� VKDOO�
GHFLGH� WKH� LVVXHV� LQ� GLVSXWH� LQ� DFFRUGDQFH� ZLWK� WKLV�
7UHDW\�DQG�DSSOLFDEOH�UXOHV�DQG�SULQFLSOHV�RI�LQWHUQDWLRQDO�
ODZ��
����$Q�,QYHVWRU�RWKHU�WKDQ�D�QDWXUDO�SHUVRQ�ZKLFK�KDV�WKH�
QDWLRQDOLW\�RI�D�&RQWUDFWLQJ�3DUW\�SDUW\�WR�WKH�GLVSXWH�RQ�
WKH�GDWH�RI�WKH�FRQVHQW�LQ�ZULWLQJ�UHIHUUHG�WR�LQ�SDUDJUDSK�
���� DQG� ZKLFK�� EHIRUH� D� GLVSXWH� EHWZHHQ� LW� DQG� WKDW�
&RQWUDFWLQJ� 3DUW\� DULVHV�� LV� FRQWUROOHG� E\� ,QYHVWRUV� RI�
DQRWKHU�&RQWUDFWLQJ�3DUW\��VKDOO�IRU�WKH�SXUSRVH�RI�DUWLFOH�
������E�� RI� WKH� ,&6,'� &RQYHQWLRQ� EH� WUHDWHG� DV� D�
�QDWLRQDO�RI� DQRWKHU�&RQWUDFWLQJ�6WDWH��DQG�VKDOO� IRU� WKH�
SXUSRVH�RI�DUWLFOH������RI�WKH�$GGLWLRQDO�)DFLOLW\�5XOHV�EH�
WUHDWHG�DV�D��QDWLRQDO�RI�DQRWKHU�6WDWH���
���� 7KH� DZDUGV� RI� DUELWUDWLRQ�� ZKLFK� PD\� LQFOXGH� DQ�
DZDUG� RI� LQWHUHVW�� VKDOO� EH� ILQDO� DQG� ELQGLQJ� XSRQ� WKH�
SDUWLHV�WR�WKH�GLVSXWH��$Q�DZDUG�RI�DUELWUDWLRQ�FRQFHUQLQJ�
D�PHDVXUH� RI� D� VXE�QDWLRQDO� JRYHUQPHQW� RU� DXWKRULW\� RI�
WKH� GLVSXWLQJ� &RQWUDFWLQJ� 3DUW\� VKDOO� SURYLGH� WKDW� WKH�
&RQWUDFWLQJ�3DUW\�PD\�SD\�PRQHWDU\�GDPDJHV� LQ� OLHX�RI�
DQ\� RWKHU� UHPHG\� JUDQWHG�� (DFK�&RQWUDFWLQJ� 3DUW\� VKDOO�
FDUU\� RXW�ZLWKRXW� GHOD\� DQ\� VXFK� DZDUG� DQG� VKDOO�PDNH�
SURYLVLRQ� IRU� WKH� HIIHFWLYH� HQIRUFHPHQW� LQ� LWV� $UHD� RI�
VXFK�DZDUGV��

$UWLFOH������6HWWOHPHQW�RI�'LVSXWHV�%HWZHHQ�
&RQWUDFWLQJ�3DUWLHV�
����&RQWUDFWLQJ�3DUWLHV�VKDOO�HQGHDYRXU� WR�VHWWOH�GLVSXWHV�
FRQFHUQLQJ�WKH�DSSOLFDWLRQ�RU�LQWHUSUHWDWLRQ�RI�WKLV�7UHDW\�
WKURXJK�GLSORPDWLF�FKDQQHOV��
���� ,I� D� GLVSXWH� KDV� QRW� EHHQ� VHWWOHG� LQ� DFFRUGDQFH�ZLWK�
SDUDJUDSK� ����ZLWKLQ� D� UHDVRQDEOH� SHULRG� RI� WLPH�� HLWKHU�
SDUW\� WKHUHWR� PD\�� H[FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� WKLV�
7UHDW\� RU� DJUHHG� LQ� ZULWLQJ� E\� WKH� &RQWUDFWLQJ� 3DUWLHV��
DQG�H[FHSW�DV�FRQFHUQV�WKH�DSSOLFDWLRQ�RU�LQWHUSUHWDWLRQ�RI�
$UWLFOH���RU�$UWLFOH����RU��IRU�&RQWUDFWLQJ�3DUWLHV�OLVWHG�LQ�
$QQH[� ,$�� WKH� ODVW� VHQWHQFH� RI� $UWLFOH� ��� ����� XSRQ�
ZULWWHQ�QRWLFH�WR�WKH�RWKHU�SDUW\�WR�WKH�GLVSXWH�VXEPLW�WKH�
PDWWHU�WR�DQ�DG�KRF�WULEXQDO�XQGHU�WKLV�$UWLFOH��
����6XFK�DQ�DG�KRF�DUELWUDO�WULEXQDO�VKDOO�EH�FRQVWLWXWHG�DV�
IROORZV��
�D�� 7KH� &RQWUDFWLQJ� 3DUW\� LQVWLWXWLQJ� WKH� SURFHHGLQJV�
VKDOO�DSSRLQW�RQH�PHPEHU�RI� WKH� WULEXQDO�DQG� LQIRUP�WKH�
RWKHU�&RQWUDFWLQJ�3DUW\�WR�WKH�GLVSXWH�RI�LWV�DSSRLQWPHQW�
ZLWKLQ� ��� GD\V� RI� UHFHLSW� RI� WKH� QRWLFH� UHIHUUHG� WR� LQ�
SDUDJUDSK�����E\�WKH�RWKHU�&RQWUDFWLQJ�3DUW\��
�E�� :LWKLQ� ��� GD\V� RI� WKH� UHFHLSW� RI� WKH� ZULWWHQ� QRWLFH�
UHIHUUHG� WR� LQ� SDUDJUDSK� ����� WKH�RWKHU�&RQWUDFWLQJ�3DUW\�
SDUW\� WR� WKH� GLVSXWH� VKDOO� DSSRLQW� RQH� PHPEHU�� ,I� WKH�
DSSRLQWPHQW�LV�QRW�PDGH�ZLWKLQ�WKH�WLPH�OLPLW�SUHVFULEHG��
WKH� &RQWUDFWLQJ� 3DUW\� KDYLQJ� LQVWLWXWHG� WKH� SURFHHGLQJV�
PD\��ZLWKLQ����GD\V�RI� WKH� UHFHLSW� RI� WKH�ZULWWHQ�QRWLFH�
UHIHUUHG�WR�LQ�SDUDJUDSK������UHTXHVW�WKDW�WKH�DSSRLQWPHQW�
EH�PDGH�LQ�DFFRUGDQFH�ZLWK�VXESDUDJUDSK��G���

�F��$�WKLUG�PHPEHU��ZKR�PD\�QRW�EH�D�QDWLRQDO�RU�FLWL]HQ�
RI� D� &RQWUDFWLQJ� 3DUW\� SDUW\� WR� WKH� GLVSXWH�� VKDOO� EH�
DSSRLQWHG� E\� WKH� &RQWUDFWLQJ� 3DUWLHV� SDUWLHV� WR� WKH�
GLVSXWH�� 7KDW� PHPEHU� VKDOO� EH� WKH� 3UHVLGHQW� RI� WKH�
WULEXQDO�� ,I��ZLWKLQ�����GD\V�RI� WKH� UHFHLSW� RI� WKH�QRWLFH�
UHIHUUHG� WR� LQ� SDUDJUDSK� ����� WKH� &RQWUDFWLQJ� 3DUWLHV� DUH�
XQDEOH� WR� DJUHH� RQ� WKH� DSSRLQWPHQW� RI� D� WKLUG� PHPEHU��
WKDW� DSSRLQWPHQW� VKDOO� EH� PDGH�� LQ� DFFRUGDQFH� ZLWK�
VXESDUDJUDSK� �G��� DW� WKH� UHTXHVW� RI� HLWKHU� &RQWUDFWLQJ�
3DUW\� VXEPLWWHG� ZLWKLQ� ���� GD\V� RI� WKH� UHFHLSW� RI� WKDW�
QRWLFH��
�G�� $SSRLQWPHQWV� UHTXHVWHG� WR� EH� PDGH� LQ� DFFRUGDQFH�
ZLWK� WKLV� SDUDJUDSK� VKDOO� EH� PDGH� E\� WKH� 6HFUHWDU\�
*HQHUDO� RI� WKH� 3HUPDQHQW� &RXUW� RI� ,QWHUQDWLRQDO�
$UELWUDWLRQ�ZLWKLQ����GD\V�RI� WKH� UHFHLSW� RI� D� UHTXHVW� WR�
GR� VR�� ,I� WKH� 6HFUHWDU\�*HQHUDO� LV� SUHYHQWHG� IURP�
GLVFKDUJLQJ�WKLV�WDVN��WKH�DSSRLQWPHQWV�VKDOO�EH�PDGH�E\�
WKH�)LUVW�6HFUHWDU\�RI�WKH�%XUHDX��,I� WKH�ODWWHU�� LQ�WXUQ��LV�
SUHYHQWHG� IURP� GLVFKDUJLQJ� WKLV� WDVN�� WKH� DSSRLQWPHQWV�
VKDOO�EH�PDGH�E\�WKH�PRVW�VHQLRU�'HSXW\��
�H�� $SSRLQWPHQWV� PDGH� LQ� DFFRUGDQFH� ZLWK�
VXESDUDJUDSKV��D��WR��G��VKDOO�EH�PDGH�ZLWK�UHJDUG�WR�WKH�
TXDOLILFDWLRQV� DQG� H[SHULHQFH�� SDUWLFXODUO\� LQ� PDWWHUV�
FRYHUHG�E\�WKLV�7UHDW\��RI�WKH�PHPEHUV�WR�EH�DSSRLQWHG��
�I�� ,Q� WKH� DEVHQFH� RI� DQ� DJUHHPHQW� WR� WKH� FRQWUDU\�
EHWZHHQ�WKH�&RQWUDFWLQJ�3DUWLHV��WKH�$UELWUDWLRQ�5XOHV�RI�
81&,75$/� VKDOO� JRYHUQ�� H[FHSW� WR� WKH� H[WHQW�PRGLILHG�
E\�WKH�&RQWUDFWLQJ�3DUWLHV�SDUWLHV�WR�WKH�GLVSXWH�RU�E\�WKH�
DUELWUDWRUV�� 7KH� WULEXQDO� VKDOO� WDNH� LWV� GHFLVLRQV� E\� D�
PDMRULW\�YRWH�RI�LWV�PHPEHUV��
�J�� 7KH� WULEXQDO� VKDOO� GHFLGH� WKH� GLVSXWH� LQ� DFFRUGDQFH�
ZLWK� WKLV� 7UHDW\� DQG� DSSOLFDEOH� UXOHV� DQG� SULQFLSOHV� RI�
LQWHUQDWLRQDO�ODZ��
�K��7KH�DUELWUDO�DZDUG�VKDOO�EH�ILQDO�DQG�ELQGLQJ�XSRQ�WKH�
&RQWUDFWLQJ�3DUWLHV�SDUWLHV�WR�WKH�GLVSXWH��
�L�� :KHUH�� LQ� PDNLQJ� DQ� DZDUG�� D� WULEXQDO� ILQGV� WKDW� D�
PHDVXUH� RI� D� UHJLRQDO� RU� ORFDO� JRYHUQPHQW� RU� DXWKRULW\�
ZLWKLQ�WKH�$UHD�RI�D�&RQWUDFWLQJ�3DUW\�OLVWHG�LQ�3DUW�,�RI�
$QQH[� 3� LV� QRW� LQ� FRQIRUPLW\� ZLWK� WKLV� 7UHDW\�� HLWKHU�
SDUW\�WR�WKH�GLVSXWH�PD\�LQYRNH� WKH�SURYLVLRQV�RI�3DUW�,,�
RI�$QQH[�3��
�M�� 7KH� H[SHQVHV� RI� WKH� WULEXQDO�� LQFOXGLQJ� WKH�
UHPXQHUDWLRQ� RI� LWV� PHPEHUV�� VKDOO� EH� ERUQH� LQ� HTXDO�
VKDUHV� E\� WKH� &RQWUDFWLQJ� 3DUWLHV� SDUWLHV� WR� WKH� GLVSXWH��
7KH� WULEXQDO�PD\��KRZHYHU��DW� LWV�GLVFUHWLRQ�GLUHFW�WKDW�D�
KLJKHU� SURSRUWLRQ� RI� WKH� FRVWV� EH� SDLG� E\� RQH� RI� WKH�
&RQWUDFWLQJ�3DUWLHV�SDUWLHV�WR�WKH�GLVSXWH��
�N��8QOHVV� WKH�&RQWUDFWLQJ� 3DUWLHV� SDUWLHV� WR� WKH� GLVSXWH�
DJUHH�RWKHUZLVH�� WKH� WULEXQDO�VKDOO�VLW� LQ�7KH�+DJXH��DQG�
XVH�WKH�SUHPLVHV�DQG�IDFLOLWLHV�RI�WKH�3HUPDQHQW�&RXUW�RI�
$UELWUDWLRQ��
�O�� $� FRS\� RI� WKH� DZDUG� VKDOO� EH� GHSRVLWHG� ZLWK� WKH�
6HFUHWDULDW�ZKLFK�VKDOO�PDNH�LW�JHQHUDOO\�DYDLODEOH��



$UWLFOH������1RQ�$SSOLFDWLRQ�RI�$UWLFOH����WR�&HUWDLQ�
'LVSXWHV�
$�GLVSXWH�EHWZHHQ�&RQWUDFWLQJ�3DUWLHV�ZLWK�UHVSHFW�WR�WKH�
DSSOLFDWLRQ�RU�LQWHUSUHWDWLRQ�RI�$UWLFOH���RU����VKDOO�QRW�EH�
VHWWOHG� XQGHU� $UWLFOH� ��� XQOHVV� WKH� &RQWUDFWLQJ� 3DUWLHV�
SDUWLHV�WR�WKH�GLVSXWH�VR�DJUHH��

3DUW�9L���7UDQVLWLRQDO�3URYLVLRQV�

$UWLFOH������,QWHULP�3URYLVLRQV�RQ�7UDGH�5HODWHG�
0DWWHUV�
����7KH�SURYLVLRQV�RI� WKLV�$UWLFOH� VKDOO� DSSO\� WR� WUDGH� LQ�
(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� ZKLOH� DQ\� &RQWUDFWLQJ�
3DUW\�LV�QRW�D�SDUW\�WR�WKH�*$77�DQG�5HODWHG�,QVWUXPHQWV��
����D�� 7UDGH� LQ� (QHUJ\�0DWHULDOV� DQG� 3URGXFWV� EHWZHHQ�
&RQWUDFWLQJ�3DUWLHV�DW�OHDVW�RQH�RI�ZKLFK�LV�QRW�D�SDUW\�WR�
WKH� *$77� RU� D� UHOHYDQW� 5HODWHG� ,QVWUXPHQW� VKDOO� EH�
JRYHUQHG��VXEMHFW�WR�VXESDUDJUDSKV��E��DQG��F��DQG�WR�WKH�
H[FHSWLRQV� DQG� UXOHV� SURYLGHG� IRU� LQ� $QQH[� *�� E\� WKH�
SURYLVLRQV� RI� *$77� ����� DQG� 5HODWHG� ,QVWUXPHQWV�� DV�
DSSOLHG� RQ� �� 0DUFK� ����� DQG� SUDFWLVHG� ZLWK� UHJDUG� WR�
(QHUJ\�0DWHULDOV�DQG�3URGXFWV�E\�SDUWLHV�WR�*$77������
DPRQJ� WKHPVHOYHV�� DV� LI� DOO� &RQWUDFWLQJ� 3DUWLHV� ZHUH�
SDUWLHV�WR�*$77������DQG�5HODWHG�,QVWUXPHQWV��
�E��6XFK�WUDGH�RI�D�&RQWUDFWLQJ�3DUW\�ZKLFK�LV�D�VWDWH�WKDW�
ZDV� D� FRQVWLWXHQW� SDUW� RI� WKH� IRUPHU� 8QLRQ� RI� 6RYLHW�
6RFLDOLVW�5HSXEOLFV�PD\� LQVWHDG� EH� JRYHUQHG�� VXEMHFW� WR�
WKH�SURYLVLRQV�RI�$QQH[�7)8��E\�DQ�DJUHHPHQW�EHWZHHQ�
WZR� RU� PRUH� VXFK� VWDWHV�� XQWLO� ��'HFHPEHU� ����� RU� WKH�
DGPLVVLRQ� RI� WKDW� &RQWUDFWLQJ� 3DUW\� WR� WKH� *$77��
ZKLFKHYHU�LV�WKH�HDUOLHU��
�F�� $V� FRQFHUQV� WUDGH� EHWZHHQ� DQ\� WZR� SDUWLHV� WR� WKH�
*$77��VXESDUDJUDSK��D��VKDOO�QRW�DSSO\�LI�HLWKHU�RI�WKRVH�
SDUWLHV�LV�QRW�D�SDUW\�WR�*$77�������
���� (DFK� VLJQDWRU\� WR� WKLV� 7UHDW\�� DQG� HDFK� VWDWH� RU�
5HJLRQDO�(FRQRPLF�,QWHJUDWLRQ�2UJDQL]DWLRQ�DFFHGLQJ�WR�
WKLV� 7UHDW\�� VKDOO� RQ� WKH� GDWH� RI� LWV� VLJQDWXUH� RU� RI� LWV�
GHSRVLW� RI� LWV� LQVWUXPHQW� RI� DFFHVVLRQ� SURYLGH� WR� WKH�
6HFUHWDULDW�D�OLVW�RI�DOO�WDULII�UDWHV�DQG�RWKHU�FKDUJHV�OHYLHG�
RQ� (QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� DW� WKH� WLPH� RI�
LPSRUWDWLRQ� RU� H[SRUWDWLRQ�� QRWLI\LQJ� WKH� OHYHO� RI� VXFK�
UDWHV� DQG� FKDUJHV� DSSOLHG� RQ� VXFK� GDWH� RI� VLJQDWXUH� RU�
GHSRVLW��$Q\�FKDQJHV�WR�VXFK�UDWHV�RU�RWKHU�FKDUJHV�VKDOO�
EH� QRWLILHG� WR� WKH� 6HFUHWDULDW�� ZKLFK� VKDOO� LQIRUP� WKH�
&RQWUDFWLQJ�3DUWLHV�RI�VXFK�FKDQJHV��
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HQGHDYRXU� QRW� WR�
LQFUHDVH�DQ\�WDULII�UDWH�RU�RWKHU�FKDUJH�OHYLHG�DW�WKH�WLPH�
RI�LPSRUWDWLRQ�RU�H[SRUWDWLRQ��
�D��LQ�WKH�FDVH�RI�WKH�LPSRUWDWLRQ�RI�(QHUJ\�0DWHULDOV�DQG�
3URGXFWV� GHVFULEHG� LQ� 3DUW� ,� RI� WKH� 6FKHGXOH� UHODWLQJ� WR�
WKH� &RQWUDFWLQJ� 3DUW\� UHIHUUHG� WR� LQ� DUWLFOH� ,,� RI� WKH�

*$77�� DERYH� WKH� OHYHO� VHW� IRUWK� LQ� WKDW�6FKHGXOH�� LI� WKH�
&RQWUDFWLQJ�3DUW\�LV�D�SDUW\�WR�WKH�*$77��
�E��LQ�WKH�FDVH�RI�WKH�H[SRUWDWLRQ�RI�(QHUJ\�0DWHULDOV�DQG�
3URGXFWV��DQG�WKDW�RI�WKHLU�LPSRUWDWLRQ�LI� WKH�&RQWUDFWLQJ�
3DUW\� LV� QRW� D� SDUW\� WR� WKH�*$77�� DERYH� WKH� OHYHO�PRVW�
UHFHQWO\�QRWLILHG�WR�WKH�6HFUHWDULDW��H[FHSW�DV�SHUPLWWHG�E\�
WKH�SURYLVLRQV�PDGH�DSSOLFDEOH�E\�VXESDUDJUDSK�����D���
����$�&RQWUDFWLQJ�3DUW\�PD\� LQFUHDVH� VXFK� WDULII� UDWH� RU�
RWKHU�FKDUJH�DERYH� WKH� OHYHO� UHIHUUHG� WR� LQ�SDUDJUDSK�����
RQO\�LI��
�D��LQ�WKH�FDVH�RI�D�UDWH�RU�RWKHU�FKDUJH�OHYLHG�DW�WKH�WLPH�
RI� LPSRUWDWLRQ�� VXFK� DFWLRQ� LV� QRW� LQFRQVLVWHQW� ZLWK� WKH�
DSSOLFDEOH� SURYLVLRQV� RI� WKH� *$77� RWKHU� WKDQ� WKRVH�
SURYLVLRQV�RI�*$77������DQG�5HODWHG�,QVWUXPHQWV�OLVWHG�
LQ�$QQH[�*� DQG� WKH� FRUUHVSRQGLQJ�SURYLVLRQV�RI�*$77�
�����DQG�5HODWHG�,QVWUXPHQWV��RU�
�E�� LW� KDV�� WR� WKH� IXOOHVW� H[WHQW� SUDFWLFDEOH� XQGHU� LWV�
OHJLVODWLYH� SURFHGXUHV�� QRWLILHG� WKH� 6HFUHWDULDW� RI� LWV�
SURSRVDO� IRU� VXFK� DQ� LQFUHDVH�� JLYHQ� RWKHU� LQWHUHVWHG�
&RQWUDFWLQJ� 3DUWLHV� UHDVRQDEOH� RSSRUWXQLW\� IRU�
FRQVXOWDWLRQ� ZLWK� UHVSHFW� WR� LWV� SURSRVDO�� DQG� DFFRUGHG�
FRQVLGHUDWLRQ� WR� DQ\� UHSUHVHQWDWLRQV� IURP� VXFK�
&RQWUDFWLQJ�3DUWLHV��
���� 6LJQDWRULHV� XQGHUWDNH� WR� FRPPHQFH� QHJRWLDWLRQV� QRW�
ODWHU�WKDQ���-DQXDU\������ZLWK�D�YLHZ�WR�FRQFOXGLQJ�E\���
-DQXDU\� ������ DV� DSSURSULDWH� LQ� WKH� OLJKW� RI� DQ\�
GHYHORSPHQWV� LQ� WKH� ZRUOG� WUDGLQJ� V\VWHP�� D� WH[W� RI� DQ�
DPHQGPHQW� WR� WKLV� 7UHDW\� ZKLFK� VKDOO�� VXEMHFW� WR�
FRQGLWLRQV� WR� EH� ODLG� GRZQ� WKHUHLQ�� FRPPLW� HDFK�
&RQWUDFWLQJ�3DUW\� QRW� WR� LQFUHDVH� VXFK� WDULIIV� RU� FKDUJHV�
EH\RQG�WKH�OHYHO�SUHVFULEHG�XQGHU�WKDW�DPHQGPHQW��
����$QQH[�'�VKDOO�DSSO\�WR�GLVSXWHV�UHJDUGLQJ�FRPSOLDQFH�
ZLWK�SURYLVLRQV�DSSOLFDEOH�WR�WUDGH�XQGHU�WKLV�$UWLFOH�DQG��
XQOHVV� ERWK� &RQWUDFWLQJ� 3DUWLHV� DJUHH� RWKHUZLVH�� WR�
GLVSXWHV� UHJDUGLQJ� FRPSOLDQFH� ZLWK� $UWLFOH� �� EHWZHHQ�
&RQWUDFWLQJ�3DUWLHV�DW�OHDVW�RQH�RI�ZKLFK�LV�QRW�D�SDUW\�WR�
WKH�*$77�� H[FHSW� WKDW� $QQH[�'� VKDOO� QRW� DSSO\� WR� DQ\�
GLVSXWH� EHWZHHQ� &RQWUDFWLQJ� 3DUWLHV�� WKH� VXEVWDQFH� RI�
ZKLFK�DULVHV�XQGHU�DQ�DJUHHPHQW�WKDW��
�D�� KDV� EHHQ� QRWLILHG� LQ� DFFRUGDQFH� ZLWK� DQG� PHHWV� WKH�
RWKHU� UHTXLUHPHQWV� RI� VXESDUDJUDSK� ����E�� DQG� $QQH[�
7)8��RU�
�E�� HVWDEOLVKHV� D� IUHH�WUDGH� DUHD� RU� D� FXVWRPV� XQLRQ� DV�
GHVFULEHG�LQ�DUWLFOH�;;,9�RI�WKH�*$77��

$UWLFOH������'HYHORSPHQWV�LQ�,QWHUQDWLRQDO�7UDGLQJ�
$UUDQJHPHQWV�
&RQWUDFWLQJ� 3DUWLHV� XQGHUWDNH� WKDW� LQ� WKH� OLJKW� RI� WKH�
UHVXOWV� RI� WKH� 8UXJXD\� 5RXQG� RI� 0XOWLODWHUDO� 7UDGH�
1HJRWLDWLRQV� HPERGLHG� SULQFLSDOO\� LQ� WKH� )LQDO� $FW�
WKHUHRI� GRQH� DW� 0DUUDNHVK�� ��� $SULO� ������ WKH\� ZLOO�
FRPPHQFH�FRQVLGHUDWLRQ�QRW�ODWHU�WKDQ���-XO\������RU�WKH�
HQWU\� LQWR� IRUFH�RI� WKLV�7UHDW\��ZKLFKHYHU� LV� WKH� ODWHU��RI�



DSSURSULDWH�DPHQGPHQWV�WR�WKLV�7UHDW\�ZLWK�D�YLHZ�WR�WKH�
DGRSWLRQ� RI� DQ\� VXFK� DPHQGPHQWV� E\� WKH� &KDUWHU�
&RQIHUHQFH��

$UWLFOH������(QHUJ\�5HODWHG�(TXLSPHQW�
7KH� SURYLVLRQDO� &KDUWHU� &RQIHUHQFH� VKDOO� DW� LWV� ILUVW�
PHHWLQJ� FRPPHQFH� H[DPLQDWLRQ� RI� WKH� LQFOXVLRQ� RI�
HQHUJ\�UHODWHG� HTXLSPHQW� LQ� WKH� WUDGH� SURYLVLRQV� RI� WKLV�
7UHDW\��

$UWLFOH������7UDQVLWLRQDO�$UUDQJHPHQWV�
���� ,Q� UHFRJQLWLRQ� RI� WKH� QHHG� IRU� WLPH� WR� DGDSW� WR� WKH�
UHTXLUHPHQWV� RI� D� PDUNHW� HFRQRP\�� D� &RQWUDFWLQJ� 3DUW\�
OLVWHG� LQ� $QQH[� 7� PD\� WHPSRUDULO\� VXVSHQG� IXOO�
FRPSOLDQFH�ZLWK�LWV�REOLJDWLRQV�XQGHU�RQH�RU�PRUH�RI�WKH�
IROORZLQJ� SURYLVLRQV� RI� WKLV� 7UHDW\�� VXEMHFW� WR� WKH�
FRQGLWLRQV�LQ�SDUDJUDSKV�����WR������
$UWLFOH�������DQG�����
$UWLFOH�������
$UWLFOH�������
$UWLFOH��������VSHFLILF�PHDVXUHV�
$UWLFOH� ��� ����G�� UHODWHG� RQO\� WR� WUDQVIHU� RI� XQVSHQW�
HDUQLQJV�
$UWLFOH��������
$UWLFOH��������DQG�����
����2WKHU�&RQWUDFWLQJ�3DUWLHV�VKDOO�DVVLVW�DQ\�&RQWUDFWLQJ�
3DUW\� ZKLFK� KDV� VXVSHQGHG� IXOO� FRPSOLDQFH� XQGHU�
SDUDJUDSK�����WR�DFKLHYH�WKH�FRQGLWLRQV�XQGHU�ZKLFK�VXFK�
VXVSHQVLRQ� FDQ� EH� WHUPLQDWHG�� 7KLV� DVVLVWDQFH� PD\� EH�
JLYHQ� LQ� ZKDWHYHU� IRUP� WKH� RWKHU� &RQWUDFWLQJ� 3DUWLHV�
FRQVLGHU�PRVW� HIIHFWLYH� WR� UHVSRQG� WR� WKH� QHHGV� QRWLILHG�
XQGHU� VXESDUDJUDSK� ����F�� LQFOXGLQJ�� ZKHUH� DSSURSULDWH��
WKURXJK�ELODWHUDO�RU�PXOWLODWHUDO�DUUDQJHPHQWV��
���� 7KH� DSSOLFDEOH� SURYLVLRQV�� WKH� VWDJHV� WRZDUGV� IXOO�
LPSOHPHQWDWLRQ�RI�HDFK��WKH�PHDVXUHV�WR�EH�WDNHQ�DQG�WKH�
GDWH� RU�� H[FHSWLRQDOO\�� FRQWLQJHQW� HYHQW�� E\� ZKLFK� HDFK�
VWDJH�VKDOO�EH�FRPSOHWHG�DQG�PHDVXUH� WDNHQ�DUH� OLVWHG� LQ�
$QQH[�7�IRU�HDFK�&RQWUDFWLQJ�3DUW\�FODLPLQJ�WUDQVLWLRQDO�
DUUDQJHPHQWV��(DFK�VXFK�&RQWUDFWLQJ�3DUW\�VKDOO�WDNH�WKH�
PHDVXUH� OLVWHG� E\� WKH� GDWH� LQGLFDWHG� IRU� WKH� UHOHYDQW�
SURYLVLRQ� DQG� VWDJH� DV� VHW� RXW� LQ� $QQH[� 7�� &RQWUDFWLQJ�
3DUWLHV� ZKLFK� KDYH� WHPSRUDULO\� VXVSHQGHG� IXOO�
FRPSOLDQFH� XQGHU� SDUDJUDSK� ���� XQGHUWDNH� WR� FRPSO\�
IXOO\�ZLWK�WKH�UHOHYDQW�REOLJDWLRQV�E\���-XO\�������6KRXOG�
D�&RQWUDFWLQJ�3DUW\� ILQG� LW�QHFHVVDU\��GXH� WR�H[FHSWLRQDO�
FLUFXPVWDQFHV�� WR� UHTXHVW� WKDW� WKH� SHULRG� RI� VXFK�
WHPSRUDU\� VXVSHQVLRQ� EH� H[WHQGHG� RU� WKDW� DQ\� IXUWKHU�
WHPSRUDU\�VXVSHQVLRQ�QRW�SUHYLRXVO\�OLVWHG�LQ�$QQH[�7�EH�
LQWURGXFHG�� WKH�GHFLVLRQ�RQ�D� UHTXHVW� WR�DPHQG�$QQH[�7�
VKDOO�EH�PDGH�E\�WKH�&KDUWHU�&RQIHUHQFH��

���� $� &RQWUDFWLQJ� 3DUW\� ZKLFK� KDV� LQYRNHG� WUDQVLWLRQDO�
DUUDQJHPHQWV� VKDOO� QRWLI\� WKH� 6HFUHWDULDW� QR� OHVV� RIWHQ�
WKDQ�RQFH�HYHU\����PRQWKV��
�D�� RI� WKH� LPSOHPHQWDWLRQ� RI� DQ\� PHDVXUHV� OLVWHG� LQ� LWV�
$QQH[�7�DQG�RI�LWV�JHQHUDO�SURJUHVV�WR�IXOO�FRPSOLDQFH��
�E��RI�WKH�SURJUHVV�LW�H[SHFWV�WR�PDNH�GXULQJ�WKH�QH[W����
PRQWKV� WRZDUGV� IXOO� FRPSOLDQFH� ZLWK� LWV� REOLJDWLRQV�� RI�
DQ\� SUREOHP� LW� IRUHVHHV� DQG� RI� LWV� SURSRVDOV� IRU� GHDOLQJ�
ZLWK�WKDW�SUREOHP��
�F�� RI� WKH� QHHG� IRU� WHFKQLFDO� DVVLVWDQFH� WR� IDFLOLWDWH�
FRPSOHWLRQ�RI�WKH�VWDJHV�VHW�RXW�LQ�$QQH[�7�DV�QHFHVVDU\�
IRU�WKH�IXOO�LPSOHPHQWDWLRQ�RI�WKLV�7UHDW\��RU�WR�GHDO�ZLWK�
DQ\�SUREOHP�QRWLILHG�SXUVXDQW�WR�VXESDUDJUDSK��E��DV�ZHOO�
DV� WR� SURPRWH� RWKHU� QHFHVVDU\� PDUNHW�RULHQWHG� UHIRUPV�
DQG�PRGHUQL]DWLRQ�RI�LWV�HQHUJ\�VHFWRU��
�G�� RI� DQ\� SRVVLEOH� QHHG� WR� PDNH� D� UHTXHVW� RI� WKH� NLQG�
UHIHUUHG�WR�LQ�SDUDJUDSK������
����7KH�6HFUHWDULDW�VKDOO��
�D�� FLUFXODWH� WR� DOO� &RQWUDFWLQJ� 3DUWLHV� WKH� QRWLILFDWLRQV�
UHIHUUHG�WR�LQ�SDUDJUDSK������
�E�� FLUFXODWH� DQG� DFWLYHO\� SURPRWH�� UHO\LQJ� ZKHUH�
DSSURSULDWH� RQ� DUUDQJHPHQWV� H[LVWLQJ� ZLWKLQ� RWKHU�
LQWHUQDWLRQDO�RUJDQL]DWLRQV��WKH�PDWFKLQJ�RI�QHHGV�IRU�DQG�
RIIHUV�RI�WHFKQLFDO�DVVLVWDQFH�UHIHUUHG�WR�LQ�SDUDJUDSK�����
DQG�VXESDUDJUDSK�����F���
�F��FLUFXODWH� WR�DOO�&RQWUDFWLQJ�3DUWLHV�DW� WKH�HQG�RI�HDFK�
VL[� PRQWK� SHULRG� D� VXPPDU\� RI� DQ\� QRWLILFDWLRQV� PDGH�
XQGHU�VXESDUDJUDSK�����D��RU��G���
���� 7KH� &KDUWHU� &RQIHUHQFH� VKDOO� DQQXDOO\� UHYLHZ� WKH�
SURJUHVV� E\�&RQWUDFWLQJ� 3DUWLHV� WRZDUGV� LPSOHPHQWDWLRQ�
RI� WKH� SURYLVLRQV� RI� WKLV� $UWLFOH� DQG� WKH� PDWFKLQJ� RI�
QHHGV� DQG� RIIHUV� RI� WHFKQLFDO� DVVLVWDQFH� UHIHUUHG� WR� LQ�
SDUDJUDSK� ���� DQG� VXESDUDJUDSK� ����F��� ,Q� WKH� FRXUVH� RI�
WKDW�UHYLHZ�LW�PD\�GHFLGH�WR�WDNH�DSSURSULDWH�DFWLRQ��

3DUW�9,,���6WUXFWXUH�DQG�,QVWLWXWLRQV�

$UWLFOH������(QHUJ\�&KDUWHU�3URWRFROV�DQG�
'HFODUDWLRQV�
���� 7KH� &KDUWHU� &RQIHUHQFH� PD\� DXWKRUL]H� WKH�
QHJRWLDWLRQ� RI� D� QXPEHU� RI� (QHUJ\�&KDUWHU� 3URWRFROV� RU�
'HFODUDWLRQV� LQ� RUGHU� WR� SXUVXH� WKH� REMHFWLYHV� DQG�
SULQFLSOHV�RI�WKH�&KDUWHU��
����$Q\�VLJQDWRU\� WR� WKH�&KDUWHU�PD\�SDUWLFLSDWH� LQ�VXFK�
QHJRWLDWLRQ��
���� $� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� VKDOO� QRW� EHFRPH� D� SDUW\� WR� D� 3URWRFRO� RU�
'HFODUDWLRQ�XQOHVV� LW� LV�� RU� EHFRPHV� DW� WKH� VDPH� WLPH�� D�
VLJQDWRU\� WR� WKH� &KDUWHU� DQG� D�&RQWUDFWLQJ� 3DUW\� WR� WKLV�
7UHDW\��



���� 6XEMHFW� WR� SDUDJUDSK� ���� DQG� VXESDUDJUDSK� ����D���
ILQDO�SURYLVLRQV�DSSO\LQJ�WR�D�3URWRFRO�VKDOO�EH�GHILQHG�LQ�
WKDW�3URWRFRO��
����$�3URWRFRO�VKDOO�DSSO\�RQO\�WR�WKH�&RQWUDFWLQJ�3DUWLHV�
ZKLFK�FRQVHQW� WR�EH�ERXQG�E\� LW�� DQG� VKDOO�QRW�GHURJDWH�
IURP� WKH� ULJKWV� DQG� REOLJDWLRQV� RI� WKRVH� &RQWUDFWLQJ�
3DUWLHV�QRW�SDUW\�WR�WKH�3URWRFRO��
����D�� $� 3URWRFRO� PD\� DVVLJQ� GXWLHV� WR� WKH� &KDUWHU�
&RQIHUHQFH�DQG�IXQFWLRQV�WR�WKH�6HFUHWDULDW��SURYLGHG�WKDW�
QR�VXFK�DVVLJQPHQW�PD\�EH�PDGH�E\�DQ�DPHQGPHQW�WR�D�
3URWRFRO� XQOHVV� WKDW� DPHQGPHQW� LV� DSSURYHG� E\� WKH�
&KDUWHU�&RQIHUHQFH��ZKRVH�DSSURYDO�VKDOO�QRW�EH�VXEMHFW�
WR�DQ\�SURYLVLRQV�RI�WKH�3URWRFRO�ZKLFK�DUH�DXWKRUL]HG�E\�
VXESDUDJUDSK��E���
�E��$�3URWRFRO�ZKLFK�SURYLGHV�IRU�GHFLVLRQV�WKHUHXQGHU�WR�
EH� WDNHQ� E\� WKH� &KDUWHU� &RQIHUHQFH� PD\�� VXEMHFW� WR�
VXESDUDJUDSK��D���SURYLGH�ZLWK�UHVSHFW�WR�VXFK�GHFLVLRQV��
�L�� IRU� YRWLQJ� UXOHV�RWKHU� WKDQ� WKRVH�FRQWDLQHG� LQ�$UWLFOH�
����
�LL��WKDW�RQO\�SDUWLHV�WR�WKH�3URWRFRO�VKDOO�EH�FRQVLGHUHG�WR�
EH�&RQWUDFWLQJ�3DUWLHV� IRU� WKH� SXUSRVHV� RI�$UWLFOH� ��� RU�
HOLJLEOH� WR� YRWH� XQGHU� WKH� UXOHV� SURYLGHG� IRU� LQ� WKH�
3URWRFRO��

$UWLFOH������(QHUJ\�&KDUWHU�&RQIHUHQFH�
����7KH�&RQWUDFWLQJ�3DUWLHV�VKDOO�PHHW�SHULRGLFDOO\�LQ�WKH�
(QHUJ\� &KDUWHU� &RQIHUHQFH� �UHIHUUHG� WR� KHUHLQ� DV� WKH�
�&KDUWHU� &RQIHUHQFH��� DW� ZKLFK� HDFK� &RQWUDFWLQJ� 3DUW\�
VKDOO� EH� HQWLWOHG� WR� KDYH� RQH� UHSUHVHQWDWLYH�� 2UGLQDU\�
PHHWLQJV� VKDOO� EH� KHOG� DW� LQWHUYDOV� GHWHUPLQHG� E\� WKH�
&KDUWHU�&RQIHUHQFH��
���� ([WUDRUGLQDU\� PHHWLQJV� RI� WKH� &KDUWHU� &RQIHUHQFH�
PD\�EH�KHOG�DW� VXFK� WLPHV�DV�PD\�EH�GHWHUPLQHG�E\� WKH�
&KDUWHU� &RQIHUHQFH�� RU� DW� WKH� ZULWWHQ� UHTXHVW� RI� DQ\�
&RQWUDFWLQJ�3DUW\��SURYLGHG�WKDW��ZLWKLQ�VL[�ZHHNV�RI�WKH�
UHTXHVW�EHLQJ�FRPPXQLFDWHG�WR�WKH�&RQWUDFWLQJ�3DUWLHV�E\�
WKH�6HFUHWDULDW��LW�LV�VXSSRUWHG�E\�DW�OHDVW�RQH�WKLUG�RI�WKH�
&RQWUDFWLQJ�3DUWLHV��
����7KH�IXQFWLRQV�RI�WKH�&KDUWHU�&RQIHUHQFH�VKDOO�EH�WR��
�D�� FDUU\�RXW� WKH�GXWLHV�DVVLJQHG� WR� LW�E\� WKLV�7UHDW\�DQG�
DQ\�3URWRFROV��
�E�� NHHS� XQGHU� UHYLHZ� DQG� IDFLOLWDWH� WKH� LPSOHPHQWDWLRQ�
RI� WKH�SULQFLSOHV�RI� WKH�&KDUWHU� DQG�RI� WKH�SURYLVLRQV�RI�
WKLV�7UHDW\�DQG�WKH�3URWRFROV��
�F�� IDFLOLWDWH� LQ� DFFRUGDQFH� ZLWK� WKLV� 7UHDW\� DQG� WKH�
3URWRFROV� WKH� FR�RUGLQDWLRQ� RI� DSSURSULDWH� JHQHUDO�
PHDVXUHV�WR�FDUU\�RXW�WKH�SULQFLSOHV�RI�WKH�&KDUWHU��
�G��FRQVLGHU�DQG�DGRSW�SURJUDPPHV�RI�ZRUN�WR�EH�FDUULHG�
RXW�E\�WKH�6HFUHWDULDW��
�H��FRQVLGHU�DQG�DSSURYH�WKH�DQQXDO�DFFRXQWV�DQG�EXGJHW�
RI�WKH�6HFUHWDULDW���

�I�� FRQVLGHU� DQG� DSSURYH� RU� DGRSW� WKH� WHUPV� RI� DQ\�
KHDGTXDUWHUV�RU�RWKHU�DJUHHPHQW��LQFOXGLQJ�SULYLOHJHV�DQG�
LPPXQLWLHV� FRQVLGHUHG� QHFHVVDU\� IRU� WKH� &KDUWHU�
&RQIHUHQFH�DQG�WKH�6HFUHWDULDW��
�J�� HQFRXUDJH� FR�RSHUDWLYH� HIIRUWV� DLPHG� DW� IDFLOLWDWLQJ�
DQG� SURPRWLQJ� PDUNHW�RULHQWHG� UHIRUPV� DQG�
PRGHUQL]DWLRQ� RI� HQHUJ\� VHFWRUV� LQ� WKRVH� FRXQWULHV� RI�
&HQWUDO� DQG� (DVWHUQ� (XURSH� DQG� WKH� IRUPHU� 8QLRQ� RI�
6RYLHW� 6RFLDOLVW� 5HSXEOLFV� XQGHUJRLQJ� HFRQRPLF�
WUDQVLWLRQ���
�K�� DXWKRUL]H� DQG� DSSURYH� WKH� WHUPV�RI� UHIHUHQFH� IRU� WKH�
QHJRWLDWLRQ�RI�3URWRFROV��DQG�FRQVLGHU�DQG�DGRSW�WKH�WH[WV�
WKHUHRI�DQG�RI�DPHQGPHQWV�WKHUHWR��
�L��DXWKRUL]H�WKH�QHJRWLDWLRQ�RI�'HFODUDWLRQV��DQG�DSSURYH�
WKHLU�LVVXDQFH��
�M��GHFLGH�RQ�DFFHVVLRQV�WR�WKLV�7UHDW\��
�N��DXWKRUL]H�WKH�QHJRWLDWLRQ�RI�DQG�FRQVLGHU�DQG�DSSURYH�
RU�DGRSW�DVVRFLDWLRQ�DJUHHPHQWV��
�O��FRQVLGHU�DQG�DGRSW�WH[WV�RI�DPHQGPHQWV�WR�WKLV�7UHDW\��
�P��FRQVLGHU�DQG�DSSURYH�PRGLILFDWLRQV�RI�DQG�WHFKQLFDO�
FKDQJHV�WR�WKH�$QQH[HV�WR�WKLV�7UHDW\��
�Q�� DSSRLQW� WKH� 6HFUHWDU\�*HQHUDO� DQG� WDNH� DOO� GHFLVLRQV�
QHFHVVDU\� IRU� WKH� HVWDEOLVKPHQW� DQG� IXQFWLRQLQJ� RI� WKH�
6HFUHWDULDW� LQFOXGLQJ� WKH� VWUXFWXUH�� VWDII� OHYHOV� DQG�
VWDQGDUG� WHUPV� RI� HPSOR\PHQW� RI� RIILFLDOV� DQG�
HPSOR\HHV��
���� ,Q� WKH� SHUIRUPDQFH� RI� LWV� GXWLHV�� WKH� &KDUWHU�
&RQIHUHQFH��WKURXJK�WKH�6HFUHWDULDW��VKDOO�FR�RSHUDWH�ZLWK�
DQG� PDNH� DV� IXOO� D� XVH� DV� SRVVLEOH�� FRQVLVWHQWO\� ZLWK�
HFRQRP\�DQG�HIILFLHQF\��RI�WKH�VHUYLFHV�DQG�SURJUDPPHV�
RI� RWKHU� LQVWLWXWLRQV� DQG� RUJDQL]DWLRQV� ZLWK� HVWDEOLVKHG�
FRPSHWHQFH� LQ� PDWWHUV� UHODWHG� WR� WKH� REMHFWLYHV� RI� WKLV�
7UHDW\��
���� 7KH� &KDUWHU� &RQIHUHQFH� PD\� HVWDEOLVK� VXFK�
VXEVLGLDU\� ERGLHV� DV� LW� FRQVLGHUV� DSSURSULDWH� IRU� WKH�
SHUIRUPDQFH�RI�LWV�GXWLHV��
����7KH�&KDUWHU�&RQIHUHQFH�VKDOO�FRQVLGHU�DQG�DGRSW�UXOHV�
RI�SURFHGXUH�DQG�ILQDQFLDO�UXOHV��
���� ,Q������DQG� WKHUHDIWHU� DW� LQWHUYDOV� �RI�QRW�PRUH� WKDQ�
ILYH� \HDUV�� WR� EH�GHWHUPLQHG�E\� WKH�&KDUWHU�&RQIHUHQFH��
WKH� &KDUWHU� &RQIHUHQFH� VKDOO� WKRURXJKO\� UHYLHZ� WKH�
IXQFWLRQV� SURYLGHG� IRU� LQ� WKLV� 7UHDW\� LQ� WKH� OLJKW� RI� WKH�
H[WHQW�WR�ZKLFK�WKH�SURYLVLRQV�RI�WKH�7UHDW\�DQG�3URWRFROV�
KDYH�EHHQ�LPSOHPHQWHG��$W�WKH�FRQFOXVLRQ�RI�HDFK�UHYLHZ�
WKH� &KDUWHU� &RQIHUHQFH� PD\� DPHQG� RU� DEROLVK� WKH�
IXQFWLRQV� VSHFLILHG� LQ� SDUDJUDSK� ���� DQG� PD\� GLVFKDUJH�
WKH�6HFUHWDULDW��

$UWLFOH������6HFUHWDULDW�
����,Q�FDUU\LQJ�RXW�LWV�GXWLHV��WKH�&KDUWHU�&RQIHUHQFH�VKDOO�
KDYH� D� 6HFUHWDULDW� ZKLFK� VKDOO� EH� FRPSRVHG� RI� D�



6HFUHWDU\�*HQHUDO� DQG� VXFK� VWDII� DV� DUH� WKH� PLQLPXP�
FRQVLVWHQW�ZLWK�HIILFLHQW�SHUIRUPDQFH��
���� 7KH� 6HFUHWDU\�*HQHUDO� VKDOO� EH� DSSRLQWHG� E\� WKH�
&KDUWHU�&RQIHUHQFH��7KH� ILUVW� VXFK�DSSRLQWPHQW� VKDOO�EH�
IRU�D�PD[LPXP�SHULRG�RI�ILYH�\HDUV��
���� ,Q� WKH�SHUIRUPDQFH�RI� LWV� GXWLHV� WKH�6HFUHWDULDW� VKDOO�
EH�UHVSRQVLEOH�WR�DQG�UHSRUW�WR�WKH�&KDUWHU�&RQIHUHQFH��
����7KH�6HFUHWDULDW�VKDOO�SURYLGH� WKH�&KDUWHU�&RQIHUHQFH�
ZLWK� DOO� QHFHVVDU\� DVVLVWDQFH� IRU� WKH� SHUIRUPDQFH� RI� LWV�
GXWLHV� DQG� VKDOO� FDUU\�RXW� WKH� IXQFWLRQV� DVVLJQHG� WR� LW� LQ�
WKLV� 7UHDW\� RU� LQ� DQ\� 3URWRFRO� DQG� DQ\� RWKHU� IXQFWLRQV�
DVVLJQHG�WR�LW�E\�WKH�&KDUWHU�&RQIHUHQFH��
���� 7KH� 6HFUHWDULDW� PD\� HQWHU� LQWR� VXFK� DGPLQLVWUDWLYH�
DQG�FRQWUDFWXDO�DUUDQJHPHQWV�DV�PD\�EH�UHTXLUHG�IRU� WKH�
HIIHFWLYH�GLVFKDUJH�RI�LWV�IXQFWLRQV��

$UWLFOH������9RWLQJ�
���� 8QDQLPLW\� RI� WKH� &RQWUDFWLQJ� 3DUWLHV� 3UHVHQW� DQG�
9RWLQJ� DW� WKH�PHHWLQJ� RI� WKH� &KDUWHU� &RQIHUHQFH� ZKHUH�
VXFK� PDWWHUV� IDOO� WR� EH� GHFLGHG� VKDOO� EH� UHTXLUHG� IRU�
GHFLVLRQV�E\�WKH�&KDUWHU�&RQIHUHQFH�WR��
�D�� DGRSW� DPHQGPHQWV� WR� WKLV� 7UHDW\� RWKHU� WKDQ�
DPHQGPHQWV�WR�$UWLFOHV����DQG����DQG�$QQH[�7��
�E��DSSURYH�DFFHVVLRQV�WR�WKLV�7UHDW\�XQGHU�$UWLFOH����E\�
VWDWHV� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQV�
ZKLFK�ZHUH�QRW� VLJQDWRULHV� WR� WKH�&KDUWHU� DV� RI� ��� -XQH�
������
�F��DXWKRUL]H�WKH�QHJRWLDWLRQ�RI�DQG�DSSURYH�RU�DGRSW�WKH�
WH[W�RI�DVVRFLDWLRQ�DJUHHPHQWV��
�G��DSSURYH�PRGLILFDWLRQV�WR�$QQH[HV�(0��1,��*�DQG�%��
�H�� DSSURYH� WHFKQLFDO� FKDQJHV� WR� WKH� $QQH[HV� WR� WKLV�
7UHDW\��DQG�
�I�� DSSURYH� WKH� 6HFUHWDU\�*HQHUDO
V� QRPLQDWLRQV� RI�
SDQHOLVWV�XQGHU�$QQH[�'��SDUDJUDSK������
7KH�&RQWUDFWLQJ�3DUWLHV�VKDOO�PDNH�HYHU\�HIIRUW� WR� UHDFK�
DJUHHPHQW� E\� FRQVHQVXV� RQ� DQ\� RWKHU� PDWWHU� UHTXLULQJ�
WKHLU� GHFLVLRQ�XQGHU� WKLV� 7UHDW\�� ,I� DJUHHPHQW� FDQQRW� EH�
UHDFKHG�E\�FRQVHQVXV��SDUDJUDSKV�����WR�����VKDOO�DSSO\��
����'HFLVLRQV�RQ�EXGJHWDU\�PDWWHUV�UHIHUUHG�WR�LQ�$UWLFOH�
��� ����H�� VKDOO� EH� WDNHQ� E\� D� TXDOLILHG� PDMRULW\� RI�
&RQWUDFWLQJ� 3DUWLHV� ZKRVH� DVVHVVHG� FRQWULEXWLRQV� DV�
VSHFLILHG� LQ�$QQH[�%� UHSUHVHQW�� LQ� FRPELQDWLRQ�� DW� OHDVW�
WKUHH�IRXUWKV�RI�WKH�WRWDO�DVVHVVHG�FRQWULEXWLRQV�VSHFLILHG�
WKHUHLQ��
����'HFLVLRQV�RQ�PDWWHUV�UHIHUUHG�WR�LQ�$UWLFOH��������VKDOO�
EH� WDNHQ� E\� D� WKUHH�IRXUWKV� PDMRULW\� RI� WKH� &RQWUDFWLQJ�
3DUWLHV��
���� ([FHSW� LQ� FDVHV� VSHFLILHG� LQ� VXESDUDJUDSKV� ����D�� WR�
�I���SDUDJUDSKV�����DQG������DQG�VXEMHFW� WR�SDUDJUDSK������
GHFLVLRQV�SURYLGHG�IRU� LQ� WKLV�7UHDW\�VKDOO�EH� WDNHQ�E\�D�

WKUHH�IRXUWKV�PDMRULW\� RI� WKH�&RQWUDFWLQJ�3DUWLHV�3UHVHQW�
DQG�9RWLQJ� DW� WKH�PHHWLQJ� RI� WKH�&KDUWHU�&RQIHUHQFH� DW�
ZKLFK�VXFK�PDWWHUV�IDOO�WR�EH�GHFLGHG���
���� )RU� SXUSRVHV� RI� WKLV� $UWLFOH�� �&RQWUDFWLQJ� 3DUWLHV�
3UHVHQW� DQG� 9RWLQJ�� PHDQV� &RQWUDFWLQJ� 3DUWLHV� SUHVHQW�
DQG� FDVWLQJ� DIILUPDWLYH� RU� QHJDWLYH� YRWHV�� SURYLGHG� WKDW�
WKH� &KDUWHU� &RQIHUHQFH� PD\� GHFLGH� XSRQ� UXOHV� RI�
SURFHGXUH� WR� HQDEOH� VXFK� GHFLVLRQV� WR� EH� WDNHQ� E\�
&RQWUDFWLQJ�3DUWLHV�E\�FRUUHVSRQGHQFH��
���� ([FHSW� DV� SURYLGHG� LQ� SDUDJUDSK� ����� QR� GHFLVLRQ�
UHIHUUHG� WR� LQ� WKLV�$UWLFOH�VKDOO�EH�YDOLG�XQOHVV� LW�KDV� WKH�
VXSSRUW�RI�D�VLPSOH�PDMRULW\�RI�WKH�&RQWUDFWLQJ�3DUWLHV��
����$�5HJLRQDO�(FRQRPLF�,QWHJUDWLRQ�2UJDQL]DWLRQ�VKDOO��
ZKHQ�YRWLQJ��KDYH�D�QXPEHU�RI�YRWHV�HTXDO�WR�WKH�QXPEHU�
RI�LWV�PHPEHU�VWDWHV�ZKLFK�DUH�&RQWUDFWLQJ�3DUWLHV�WR�WKLV�
7UHDW\�� SURYLGHG� WKDW� VXFK� DQ� 2UJDQL]DWLRQ� VKDOO� QRW�
H[HUFLVH� LWV� ULJKW� WR� YRWH� LI� LWV� PHPEHU� VWDWHV� H[HUFLVH�
WKHLUV��DQG�YLFH�YHUVD��
���� ,Q� WKH� HYHQW� RI� SHUVLVWHQW� DUUHDUV� LQ� D� &RQWUDFWLQJ�
3DUW\
V� GLVFKDUJH� RI� ILQDQFLDO� REOLJDWLRQV� XQGHU� WKLV�
7UHDW\�� WKH� &KDUWHU� &RQIHUHQFH� PD\� VXVSHQG� WKDW�
&RQWUDFWLQJ�3DUW\
V�YRWLQJ�ULJKWV�LQ�ZKROH�RU�LQ�SDUW��

$UWLFOH������)XQGLQJ�3ULQFLSOHV�
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� EHDU� LWV� RZQ� FRVWV� RI�
UHSUHVHQWDWLRQ�DW�PHHWLQJV�RI�WKH�&KDUWHU�&RQIHUHQFH�DQG�
DQ\�VXEVLGLDU\�ERGLHV��
����7KH� FRVW� RI�PHHWLQJV�RI� WKH�&KDUWHU�&RQIHUHQFH� DQG�
DQ\� VXEVLGLDU\�ERGLHV� VKDOO� EH� UHJDUGHG� DV� D� FRVW� RI� WKH�
6HFUHWDULDW��
���� 7KH� FRVWV� RI� WKH� 6HFUHWDULDW� VKDOO� EH� PHW� E\� WKH�
&RQWUDFWLQJ� 3DUWLHV� DVVHVVHG� DFFRUGLQJ� WR� WKHLU� FDSDFLW\�
WR� SD\�� GHWHUPLQHG� DV� VSHFLILHG� LQ� $QQH[� %�� WKH�
SURYLVLRQV�RI�ZKLFK�PD\�EH�PRGLILHG�LQ�DFFRUGDQFH�ZLWK�
$UWLFOH��������G���
����$�3URWRFRO�VKDOO�FRQWDLQ�SURYLVLRQV�WR�DVVXUH�WKDW�DQ\�
FRVWV� RI� WKH� 6HFUHWDULDW� DULVLQJ� IURP� WKDW� 3URWRFRO� DUH�
ERUQH�E\�WKH�SDUWLHV�WKHUHWR��
���� 7KH� &KDUWHU� &RQIHUHQFH� PD\� LQ� DGGLWLRQ� DFFHSW�
YROXQWDU\� FRQWULEXWLRQV� IURP� RQH� RU� PRUH� &RQWUDFWLQJ�
3DUWLHV� RU� IURP� RWKHU� VRXUFHV�� &RVWV� PHW� IURP� VXFK�
FRQWULEXWLRQV� VKDOO� QRW� EH� FRQVLGHUHG� FRVWV� RI� WKH�
6HFUHWDULDW�IRU�WKH�SXUSRVHV�RI�SDUDJUDSK������

3DUW�9,,,���)LQDO�3URYLVLRQV�

$UWLFOH������6LJQDWXUH�
7KLV�7UHDW\�VKDOO�EH�RSHQ�IRU�VLJQDWXUH�DW�/LVERQ�IURP����
'HFHPEHU� ����� WR� ��� -XQH� ����� E\� WKH� VWDWHV� DQG�
5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQV� ZKLFK�
KDYH�VLJQHG�WKH�&KDUWHU��

$UWLFOH������5DWLILFDWLRQ��$FFHSWDQFH�RU�$SSURYDO�



7KLV�7UHDW\�VKDOO�EH�VXEMHFW�WR�UDWLILFDWLRQ��DFFHSWDQFH�RU�
DSSURYDO� E\� VLJQDWRULHV�� ,QVWUXPHQWV� RI� UDWLILFDWLRQ��
DFFHSWDQFH� RU� DSSURYDO� VKDOO� EH� GHSRVLWHG� ZLWK� WKH�
'HSRVLWDU\��

$UWLFOH������$SSOLFDWLRQ�WR�7HUULWRULHV�
���� $Q\� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� PD\� DW� WKH� WLPH� RI� VLJQDWXUH�� UDWLILFDWLRQ��
DFFHSWDQFH�� DSSURYDO� RU� DFFHVVLRQ�� E\� D� GHFODUDWLRQ�
GHSRVLWHG� ZLWK� WKH� 'HSRVLWDU\�� GHFODUH� WKDW� WKH� 7UHDW\�
VKDOO�EH�ELQGLQJ�XSRQ�LW�ZLWK�UHVSHFW�WR�DOO� WKH�WHUULWRULHV�
IRU� WKH� LQWHUQDWLRQDO� UHODWLRQV�RI�ZKLFK� LW� LV� UHVSRQVLEOH��
RU� WR� RQH� RU� PRUH� RI� WKHP�� 6XFK� GHFODUDWLRQ� VKDOO� WDNH�
HIIHFW� DW� WKH� WLPH� WKH� 7UHDW\� HQWHUV� LQWR� IRUFH� IRU� WKDW�
&RQWUDFWLQJ�3DUW\��
���� $Q\� &RQWUDFWLQJ� 3DUW\� PD\� DW� D� ODWHU� GDWH�� E\� D�
GHFODUDWLRQ� GHSRVLWHG� ZLWK� WKH� 'HSRVLWDU\�� ELQG� LWVHOI�
XQGHU�WKLV�7UHDW\�ZLWK�UHVSHFW�WR�RWKHU�WHUULWRU\�VSHFLILHG�
LQ� WKH�GHFODUDWLRQ��,Q�UHVSHFW�RI�VXFK� WHUULWRU\� WKH�7UHDW\�
VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH� QLQHWLHWK� GD\� IROORZLQJ� WKH�
UHFHLSW�E\�WKH�'HSRVLWDU\�RI�VXFK�GHFODUDWLRQ��
���� $Q\� GHFODUDWLRQ� PDGH� XQGHU� WKH� WZR� SUHFHGLQJ�
SDUDJUDSKV� PD\�� LQ� UHVSHFW� RI� DQ\� WHUULWRU\� VSHFLILHG� LQ�
VXFK� GHFODUDWLRQ�� EH� ZLWKGUDZQ� E\� D� QRWLILFDWLRQ� WR� WKH�
'HSRVLWDU\�� 7KH� ZLWKGUDZDO� VKDOO�� VXEMHFW� WR� WKH�
DSSOLFDELOLW\�RI�$UWLFOH��������EHFRPH�HIIHFWLYH�XSRQ� WKH�
H[SLU\� RI� RQH� \HDU� DIWHU� WKH� GDWH� RI� UHFHLSW� RI� VXFK�
QRWLILFDWLRQ�E\�WKH�'HSRVLWDU\��
���� 7KH� GHILQLWLRQ� RI� �$UHD�� LQ� $UWLFOH� �� ����� VKDOO� EH�
FRQVWUXHG� KDYLQJ� UHJDUG� WR� DQ\� GHFODUDWLRQ� GHSRVLWHG�
XQGHU�WKLV�$UWLFOH��

$UWLFOH������$FFHVVLRQ�
7KLV�7UHDW\�VKDOO�EH�RSHQ�IRU�DFFHVVLRQ��IURP�WKH�GDWH�RQ�
ZKLFK� WKH� 7UHDW\� LV� FORVHG� IRU� VLJQDWXUH�� E\� VWDWHV� DQG�
5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQV� ZKLFK�
KDYH�VLJQHG�WKH�&KDUWHU��RQ�WHUPV�WR�EH�DSSURYHG�E\�WKH�
&KDUWHU� &RQIHUHQFH�� 7KH� LQVWUXPHQWV� RI� DFFHVVLRQ� VKDOO�
EH�GHSRVLWHG�ZLWK�WKH�'HSRVLWDU\��

$UWLFOH������$PHQGPHQWV�
����$Q\�&RQWUDFWLQJ� 3DUW\� PD\� SURSRVH� DPHQGPHQWV� WR�
WKLV�7UHDW\��
���� 7KH� WH[W� RI� DQ\� SURSRVHG� DPHQGPHQW� WR� WKLV� 7UHDW\�
VKDOO�EH�FRPPXQLFDWHG� WR� WKH�&RQWUDFWLQJ�3DUWLHV�E\� WKH�
6HFUHWDULDW�DW�OHDVW�WKUHH�PRQWKV�EHIRUH�WKH�GDWH�RQ�ZKLFK�
LW�LV�SURSRVHG�IRU�DGRSWLRQ�E\�WKH�&KDUWHU�&RQIHUHQFH��
����$PHQGPHQWV�WR�WKLV�7UHDW\��WH[WV�RI�ZKLFK�KDYH�EHHQ�
DGRSWHG� E\� WKH� &KDUWHU� &RQIHUHQFH�� VKDOO� EH�
FRPPXQLFDWHG�E\�WKH�6HFUHWDULDW�WR�WKH�'HSRVLWDU\�ZKLFK�
VKDOO� VXEPLW� WKHP� WR� DOO� &RQWUDFWLQJ� 3DUWLHV� IRU�
UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO��

����,QVWUXPHQWV�RI�UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�RI�
DPHQGPHQWV� WR� WKLV� 7UHDW\� VKDOO� EH� GHSRVLWHG� ZLWK� WKH�
'HSRVLWDU\�� $PHQGPHQWV� VKDOO� HQWHU� LQWR� IRUFH� EHWZHHQ�
&RQWUDFWLQJ�3DUWLHV�KDYLQJ�UDWLILHG��DFFHSWHG�RU�DSSURYHG�
WKHP� RQ� WKH� QLQHWLHWK� GD\� DIWHU� GHSRVLW� ZLWK� WKH�
'HSRVLWDU\� RI� LQVWUXPHQWV� RI� UDWLILFDWLRQ�� DFFHSWDQFH� RU�
DSSURYDO� E\� DW� OHDVW� WKUHH�IRXUWKV� RI� WKH� &RQWUDFWLQJ�
3DUWLHV��7KHUHDIWHU�WKH�DPHQGPHQWV�VKDOO�HQWHU�LQWR�IRUFH�
IRU�DQ\�RWKHU�&RQWUDFWLQJ�3DUW\�RQ�WKH�QLQHWLHWK�GD\�DIWHU�
WKDW� &RQWUDFWLQJ� 3DUW\� GHSRVLWV� LWV� LQVWUXPHQW� RI�
UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�RI�WKH�DPHQGPHQWV��

$UWLFOH������$VVRFLDWLRQ�$JUHHPHQWV�
���� 7KH� &KDUWHU� &RQIHUHQFH� PD\� DXWKRUL]H� WKH�
QHJRWLDWLRQ� RI� DVVRFLDWLRQ� DJUHHPHQWV� ZLWK� VWDWHV� RU�
5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQV�� RU� ZLWK�
LQWHUQDWLRQDO� RUJDQL]DWLRQV�� LQ� RUGHU� WR� SXUVXH� WKH�
REMHFWLYHV� DQG� SULQFLSOHV� RI� WKH� &KDUWHU� DQG� WKH�
SURYLVLRQV�RI�WKLV�7UHDW\�RU�RQH�RU�PRUH�3URWRFROV��
���� 7KH� UHODWLRQVKLS� HVWDEOLVKHG� ZLWK� DQG� WKH� ULJKWV�
HQMR\HG�DQG�REOLJDWLRQV�LQFXUUHG�E\�DQ�DVVRFLDWLQJ�VWDWH��
5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQ�� RU�
LQWHUQDWLRQDO� RUJDQL]DWLRQ� VKDOO� EH� DSSURSULDWH� WR� WKH�
SDUWLFXODU� FLUFXPVWDQFHV� RI� WKH� DVVRFLDWLRQ�� DQG� LQ� HDFK�
FDVH�VKDOO�EH�VHW�RXW�LQ�WKH�DVVRFLDWLRQ�DJUHHPHQW��

$UWLFOH������(QWU\�,QWR�)RUFH�
����7KLV�7UHDW\�VKDOO�HQWHU�LQWR�IRUFH�RQ�WKH�QLQHWLHWK�GD\�
DIWHU� WKH� GDWH� RI� GHSRVLW� RI� WKH� WKLUWLHWK� LQVWUXPHQW� RI�
UDWLILFDWLRQ�� DFFHSWDQFH� RU� DSSURYDO� WKHUHRI�� RU� RI�
DFFHVVLRQ� WKHUHWR�� E\� D� VWDWH� RU� 5HJLRQDO� (FRQRPLF�
,QWHJUDWLRQ� 2UJDQL]DWLRQ� ZKLFK� LV� D� VLJQDWRU\� WR� WKH�
&KDUWHU�DV�RI����-XQH�������
���� )RU� HDFK� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� ZKLFK� UDWLILHV�� DFFHSWV� RU� DSSURYHV� WKLV�
7UHDW\�RU�DFFHGHV�WKHUHWR�DIWHU�WKH�GHSRVLW�RI�WKH�WKLUWLHWK�
LQVWUXPHQW�RI�UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO��LW�VKDOO�
HQWHU� LQWR� IRUFH� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RI�
GHSRVLW� E\� VXFK� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ�RI�LWV�LQVWUXPHQW�RI�UDWLILFDWLRQ��DFFHSWDQFH��
DSSURYDO�RU�DFFHVVLRQ��
���� )RU� WKH� SXUSRVHV� RI� SDUDJUDSK� ����� DQ\� LQVWUXPHQW�
GHSRVLWHG� E\� D� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� VKDOO� QRW�EH� FRXQWHG� DV� DGGLWLRQDO� WR� WKRVH�
GHSRVLWHG�E\�PHPEHU�VWDWHV�RI�VXFK�2UJDQL]DWLRQ��

$UWLFOH������3URYLVLRQDO�$SSOLFDWLRQ�
���� (DFK� VLJQDWRU\� DJUHHV� WR� DSSO\� WKLV� 7UHDW\�
SURYLVLRQDOO\� SHQGLQJ� LWV� HQWU\� LQWR� IRUFH� IRU� VXFK�
VLJQDWRU\�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�����WR�WKH�H[WHQW�WKDW�
VXFK� SURYLVLRQDO� DSSOLFDWLRQ� LV� QRW� LQFRQVLVWHQW� ZLWK� LWV�
FRQVWLWXWLRQ��ODZV�RU�UHJXODWLRQV��
����D��1RWZLWKVWDQGLQJ�SDUDJUDSK�����DQ\�VLJQDWRU\�PD\��
ZKHQ�VLJQLQJ��GHOLYHU�WR�WKH�'HSRVLWDU\�D�GHFODUDWLRQ�WKDW�



LW� LV� QRW� DEOH� WR� DFFHSW� SURYLVLRQDO� DSSOLFDWLRQ�� 7KH�
REOLJDWLRQ�FRQWDLQHG�LQ�SDUDJUDSK�����VKDOO�QRW�DSSO\�WR�D�
VLJQDWRU\�PDNLQJ�VXFK�D�GHFODUDWLRQ��$Q\�VXFK�VLJQDWRU\�
PD\� DW� DQ\� WLPH� ZLWKGUDZ� WKDW� GHFODUDWLRQ� E\� ZULWWHQ�
QRWLILFDWLRQ�WR�WKH�'HSRVLWDU\��
�E�� 1HLWKHU� D� VLJQDWRU\� ZKLFK� PDNHV� D� GHFODUDWLRQ� LQ�
DFFRUGDQFH� ZLWK� VXESDUDJUDSK� �D�� QRU� ,QYHVWRUV� RI� WKDW�
VLJQDWRU\� PD\� FODLP� WKH� EHQHILWV� RI� SURYLVLRQDO�
DSSOLFDWLRQ�XQGHU�SDUDJUDSK������
�F�� 1RWZLWKVWDQGLQJ� VXESDUDJUDSK� �D��� DQ\� VLJQDWRU\�
PDNLQJ�D�GHFODUDWLRQ�UHIHUUHG�WR�LQ�VXESDUDJUDSK��D��VKDOO�
DSSO\�3DUW�9,,�SURYLVLRQDOO\�SHQGLQJ�WKH�HQWU\�LQWR�IRUFH�
RI� WKH� 7UHDW\� IRU� VXFK� VLJQDWRU\� LQ� DFFRUGDQFH� ZLWK�
$UWLFOH�����WR�WKH�H[WHQW�WKDW�VXFK�SURYLVLRQDO�DSSOLFDWLRQ�
LV�QRW�LQFRQVLVWHQW�ZLWK�LWV�ODZV�RU�UHJXODWLRQV��
����D�� $Q\� VLJQDWRU\� PD\� WHUPLQDWH� LWV� SURYLVLRQDO�
DSSOLFDWLRQ� RI� WKLV� 7UHDW\� E\� ZULWWHQ� QRWLILFDWLRQ� WR� WKH�
'HSRVLWDU\� RI� LWV� LQWHQWLRQ� QRW� WR� EHFRPH� D� &RQWUDFWLQJ�
3DUW\� WR� WKH� 7UHDW\�� 7HUPLQDWLRQ� RI� SURYLVLRQDO�
DSSOLFDWLRQ� IRU� DQ\� VLJQDWRU\� VKDOO� WDNH� HIIHFW� XSRQ� WKH�
H[SLUDWLRQ� RI� ��� GD\V� IURP� WKH� GDWH� RQ� ZKLFK� VXFK�
VLJQDWRU\
V� ZULWWHQ� QRWLILFDWLRQ� LV� UHFHLYHG� E\� WKH�
'HSRVLWDU\��
�E�� ,Q� WKH� HYHQW� WKDW� D� VLJQDWRU\� WHUPLQDWHV� SURYLVLRQDO�
DSSOLFDWLRQ�XQGHU�VXESDUDJUDSK��D��� WKH�REOLJDWLRQ�RI� WKH�
VLJQDWRU\� XQGHU� SDUDJUDSK� ���� WR� DSSO\� 3DUWV� ,,,� DQG� 9�
ZLWK�UHVSHFW� WR�DQ\�,QYHVWPHQWV�PDGH� LQ� LWV�$UHD�GXULQJ�
VXFK� SURYLVLRQDO� DSSOLFDWLRQ� E\� ,QYHVWRUV� RI� RWKHU�
VLJQDWRULHV� VKDOO� QHYHUWKHOHVV� UHPDLQ� LQ� HIIHFW� ZLWK�
UHVSHFW� WR� WKRVH� ,QYHVWPHQWV� IRU� WZHQW\� \HDUV� IROORZLQJ�
WKH� HIIHFWLYH� GDWH� RI� WHUPLQDWLRQ�� H[FHSW� DV� RWKHUZLVH�
SURYLGHG�LQ�VXESDUDJUDSK��F���
�F�� 6XESDUDJUDSK� �E�� VKDOO� QRW� DSSO\� WR� DQ\� VLJQDWRU\�
OLVWHG� LQ�$QQH[�3$��$� VLJQDWRU\� VKDOO� EH� UHPRYHG� IURP�
WKH� OLVW� LQ� $QQH[� 3$� HIIHFWLYH� XSRQ� GHOLYHU\� WR� WKH�
'HSRVLWDU\�RI�LWV�UHTXHVW�WKHUHIRU��
���� 3HQGLQJ� WKH� HQWU\� LQWR� IRUFH� RI� WKLV� 7UHDW\� WKH�
VLJQDWRULHV� VKDOO� PHHW� SHULRGLFDOO\� LQ� WKH� SURYLVLRQDO�
&KDUWHU� &RQIHUHQFH�� WKH� ILUVW� PHHWLQJ� RI� ZKLFK� VKDOO� EH�
FRQYHQHG� E\� WKH� SURYLVLRQDO� 6HFUHWDULDW� UHIHUUHG� WR� LQ�
SDUDJUDSK� ���� QRW� ODWHU� WKDQ� ���� GD\V� DIWHU� WKH� RSHQLQJ�
GDWH�IRU�VLJQDWXUH�RI�WKH�7UHDW\�DV�VSHFLILHG�LQ�$UWLFOH�����
����7KH�IXQFWLRQV�RI�WKH�6HFUHWDULDW�VKDOO�EH�FDUULHG�RXW�RQ�
DQ� LQWHULP� EDVLV� E\� D� SURYLVLRQDO� 6HFUHWDULDW� XQWLO� WKH�
HQWU\�LQWR�IRUFH�RI�WKLV�7UHDW\�SXUVXDQW�WR�$UWLFOH����DQG�
WKH�HVWDEOLVKPHQW�RI�D�6HFUHWDULDW��
����7KH�VLJQDWRULHV�VKDOO�� LQ�DFFRUGDQFH�ZLWK�DQG�VXEMHFW�
WR�WKH�SURYLVLRQV�RI�SDUDJUDSK�����RU�VXESDUDJUDSK�����F��
DV� DSSURSULDWH�� FRQWULEXWH� WR� WKH�FRVWV� RI� WKH�SURYLVLRQDO�
6HFUHWDULDW� DV� LI� WKH� VLJQDWRULHV�ZHUH�&RQWUDFWLQJ�3DUWLHV�
XQGHU�$UWLFOH���������$Q\�PRGLILFDWLRQV�PDGH�WR�$QQH[�%�
E\� WKH� VLJQDWRULHV� VKDOO� WHUPLQDWH� XSRQ� WKH� HQWU\� LQWR�
IRUFH�RI�WKLV�7UHDW\��

���� $� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ�ZKLFK��SULRU�WR�WKLV�7UHDW\
V�HQWU\�LQWR�IRUFH��
DFFHGHV�WR�WKH�7UHDW\�LQ�DFFRUGDQFH�ZLWK�$UWLFOH����VKDOO��
SHQGLQJ�WKH�7UHDW\
V�HQWU\�LQWR�IRUFH��KDYH�WKH�ULJKWV�DQG�
DVVXPH�WKH�REOLJDWLRQV�RI�D�VLJQDWRU\�XQGHU�WKLV�$UWLFOH��

$UWLFOH������5HVHUYDWLRQV�
1R�UHVHUYDWLRQV�PD\�EH�PDGH�WR�WKLV�7UHDW\��

$UWLFOH������:LWKGUDZDO�
����$W� DQ\� WLPH� DIWHU� ILYH� \HDUV� IURP� WKH�GDWH� RQ�ZKLFK�
WKLV�7UHDW\�KDV�HQWHUHG�LQWR�IRUFH�IRU�D�&RQWUDFWLQJ�3DUW\��
WKDW�&RQWUDFWLQJ�3DUW\�PD\�JLYH�ZULWWHQ�QRWLILFDWLRQ�WR�WKH�
'HSRVLWDU\�RI�LWV�ZLWKGUDZDO�IURP�WKH�7UHDW\��
����$Q\�VXFK�ZLWKGUDZDO�VKDOO�WDNH�HIIHFW�XSRQ�WKH�H[SLU\�
RI�RQH�\HDU�DIWHU�WKH�GDWH�RI�WKH�UHFHLSW�RI�WKH�QRWLILFDWLRQ�
E\� WKH� 'HSRVLWDU\�� RU� RQ� VXFK� ODWHU� GDWH� DV� PD\� EH�
VSHFLILHG�LQ�WKH�QRWLILFDWLRQ�RI�ZLWKGUDZDO��
����7KH�SURYLVLRQV�RI� WKLV�7UHDW\�VKDOO�FRQWLQXH� WR�DSSO\�
WR� ,QYHVWPHQWV�PDGH� LQ� WKH�$UHD�RI� D�&RQWUDFWLQJ�3DUW\�
E\�,QYHVWRUV�RI�RWKHU�&RQWUDFWLQJ�3DUWLHV�RU�LQ�WKH�$UHD�RI�
RWKHU�&RQWUDFWLQJ�3DUWLHV�E\�,QYHVWRUV�RI�WKDW�&RQWUDFWLQJ�
3DUW\� DV� RI� WKH� GDWH� ZKHQ� WKDW� &RQWUDFWLQJ� 3DUW\
V�
ZLWKGUDZDO�IURP�WKH�7UHDW\�WDNHV�HIIHFW�IRU�D�SHULRG�RI����
\HDUV�IURP�VXFK�GDWH��
���� $OO� 3URWRFROV� WR� ZKLFK� D� &RQWUDFWLQJ� 3DUW\� LV� SDUW\�
VKDOO�FHDVH�WR�EH�LQ�IRUFH�IRU�WKDW�&RQWUDFWLQJ�3DUW\�RQ�WKH�
HIIHFWLYH�GDWH�RI�LWV�ZLWKGUDZDO�IURP�WKLV�7UHDW\��

$UWLFOH������6WDWXV�RI�$QQH[HV�DQG�'HFLVLRQV�
7KH�$QQH[HV� WR� WKLV�7UHDW\�DQG� WKH�'HFLVLRQV� VHW�RXW� LQ�
$QQH[���WR�WKH�)LQDO�$FW�RI�WKH�(XURSHDQ�(QHUJ\�&KDUWHU�
&RQIHUHQFH� VLJQHG� DW� /LVERQ� RQ� ���'HFHPEHU� ����� DUH�
LQWHJUDO�SDUWV�RI�WKH�7UHDW\��

$UWLFOH������'HSRVLWDU\�
7KH�*RYHUQPHQW�RI�WKH�3RUWXJXHVH�5HSXEOLF�VKDOO�EH�WKH�
'HSRVLWDU\�RI�WKLV�7UHDW\��

$UWLFOH������$XWKHQWLF�7H[WV�
,Q� ZLWQHVV� ZKHUHRI� WKH� XQGHUVLJQHG�� EHLQJ� GXO\�
DXWKRUL]HG� WR� WKDW� HIIHFW�� KDYH� VLJQHG� WKLV� 7UHDW\� LQ�
(QJOLVK��)UHQFK��*HUPDQ��,WDOLDQ��5XVVLDQ�DQG�6SDQLVK��RI�
ZKLFK� HYHU\� WH[W� LV� HTXDOO\� DXWKHQWLF�� LQ� RQH� RULJLQDO��
ZKLFK� ZLOO� EH� GHSRVLWHG� ZLWK� WKH� *RYHUQPHQW� RI� WKH�
3RUWXJXHVH�5HSXEOLF��
'RQH� DW� /LVERQ�RQ� WKH� VHYHQWHHQWK�GD\� RI�'HFHPEHU� LQ�
WKH�\HDU�RQH�WKRXVDQG�QLQH�KXQGUHG�DQG�QLQHW\�IRXU��

$QQH[HV�WR�WKH�(QHUJ\�&KDUWHU�7UHDW\�

$QQH[�(0���(QHUJ\�0DWHULDO�DQG�3URGXFWV��LQ�
DFFRUGDQFH�ZLWK�DUWLFOH��������



1XFOHDU�HQHUJ\�
������8UDQLXP�RU�WKRULXP�RUHV�DQG�FRQFHQWUDWHV��
���������8UDQLXP�RUHV�DQG�FRQFHQWUDWHV��
���������7KRULXP�RUHV�DQG�FRQFHQWUDWHV��
������ 5DGLRDFWLYH� FKHPLFDO� HOHPHQWV� DQG� UDGLRDFWLYH�
LVRWRSHV��LQFOXGLQJ�WKH�ILVVLOH�RU�IHUWLOH�FKHPLFDO�HOHPHQWV�
DQG�LVRWRSHV��DQG�WKHLU�FRPSRXQGV��PL[WXUHV�DQG�UHVLGXHV�
FRQWDLQLQJ�WKHVH�SURGXFWV��
���������1DWXUDO�XUDQLXP�DQG�LWV�FRPSRXQGV��
���������8UDQLXP�HQULFKHG� LQ�8����DQG� LWV�FRPSRXQGV��
SOXWRQLXP�DQG�LWV�FRPSRXQGV��
���������8UDQLXP�GHSOHWHG� LQ�8����DQG� LWV� FRPSRXQGV��
WKRULXP�DQG�LWV�FRPSRXQGV��
��������� 5DGLRDFWLYH� HOHPHQWV� DQG� LVRWRSHV� DQG�
UDGLRDFWLYH�FRPSRXQGV�RWKHU�WKDQ������������
���������RU�����������
��������� 6SHQW� �LUUDGLDWHG�� IXHO� HOHPHQWV� �FDUWULGJHV�� RI�
QXFOHDU�UHDFWRUV��
���������+HDY\�ZDWHU��GHXWHULXP�R[LGH���

&RDO��1DWXUDO�*DV��3HWUROHXP�DQG�3HWUROHXP�
3URGXFWV��(OHFWULFDO�(QHUJ\�
������ &RDO�� EULTXHWWHV�� RYRLGV� DQG� VLPLODU� VROLG� IXHOV�
PDQXIDFWXUHG�IURP�FRDO��
������/LJQLWH��ZKHWKHU�RU�QRW�DJJORPHUDWHG�H[FOXGLQJ�MHW��
������ 3HDW� �LQFOXGLQJ� SHDW� OLWWHU��� ZKHWKHU� RU� QRW�
DJJORPHUDWHG��
������&RNH�DQG�VHPL�FRNH�RI�FRDO��RI� OLJQLWH�RU�RI�SHDW��
ZKHWKHU�RU�QRW�DJJORPHUDWHG��UHWRUW�FDUERQ��
������ &RDO� JDV�� ZDWHU� JDV�� SURGXFHU� JDV� DQG� VLPLODU�
JDVHV�� RWKHU� WKDQ� SHWUROHXP� JDVHV� DQG� RWKHU� JDVHRXV�
K\GURFDUERQV��
������7DU� GLVWLOOHG� IURP�FRDO�� IURP� OLJQLWH� RU� IURP�SHDW��
DQG� RWKHU� PLQHUDO� WDUV�� ZKHWKHU� RU� QRW� GHK\GUDWHG� RU�
SDUWLDOO\�GLVWLOOHG��LQFOXGLQJ�UHFRQVWLWXWHG�WDUV��
������2LOV� DQG�RWKHU� SURGXFWV� RI� WKH�GLVWLOODWLRQ� RI� KLJK�
WHPSHUDWXUH�FRDO�WDU��VLPLODU�SURGXFWV�LQ�ZKLFK�WKH�ZHLJKW�
RI� WKH� DURPDWLF� FRQVWLWXHQWV� H[FHHGV� WKDW� RI� WKH� QRQ�
DURPDWLF� FRQVWLWXHQWV� �H�J��� EHQ]ROH�� WROXROH�� [\OROH��
QDSKWDOHQH�� RWKHU� DURPDWLF� K\GURFDUERQ� PL[WXUHV��
SKHQROV��FUHRVRWH�RLOV�DQG�RWKHUV���
������ 3LWFK� DQG� SLWFK� FRNH�� REWDLQHG� IURP� FRDO� WDU� RU�
IURP�RWKHU�PLQHUDO�WDUV��
������3HWUROHXP�RLOV� DQG�RLOV� REWDLQHG� IURP�ELWXPLQRXV�
PLQHUDOV��FUXGH��

������3HWUROHXP�RLOV� DQG�RLOV� REWDLQHG� IURP�ELWXPLQRXV�
PLQHUDOV��RWKHU�WKDQ�FUXGH��
������ /LTXLILHG� SHWUROHXP� JDVHV� DQG� RWKHU� JDVHRXV�
K\GURFDUERQV�
�QDWXUDO�JDV�
�SURSDQH�
�EXWDQHV�
�HWK\OHQH��SURS\OHQH��EXW\OHQH�DQG�EXWDGLHQH������������
�RWKHU�
,Q�JDVHRXV�VWDWH��
�QDWXUDO�JDV�
�RWKHU�
������ 3HWUROHXP� FRNH�� SHWUROHXP� ELWXPHQ� DQG� RWKHU�
UHVLGXHV� RI� SHWUROHXP� RLOV� RU� RI� RLOV� REWDLQHG� IURP�
ELWXPLQRXV�PLQHUDOV��
������ %LWXPHQ� DQG� DVSKDOW�� QDWXUDO�� ELWXPLQRXV� RU� RLO�
VKDOH�DQG�WDU�VDQGV��DVSKDOWLWHV�DQG�DVSKDOWLF�URFNV��
������%LWXPLQRXV�PL[WXUHV� EDVHG� RQ�QDWXUDO� DVSKDOW�� RQ�
QDWXUDO�ELWXPHQ��RQ�SHWUROHXP�ELWXPHQ��RQ�PLQHUDO�WDU�RU�
RQ�PLQHUDO�WDU�SLWFK��H�J���ELWXPLQRXV�PDVWLFV��FXW�EDFNV���
������(OHFWULFDO�HQHUJ\��

2WKHU�(QHUJ\�
��������� )XHO� ZRRG�� LQ� ORJV�� LQ� ELOOHWV�� LQ� WZLJV�� LQ�
IDJJRWV�RU�LQ�VLPLODU�IRUPV��
������&KDUFRDO� �LQFOXGLQJ� FKDUFRDO� IURP� VKHOOV� RU� QXWV���
ZKHWKHU�RU�QRW�DJJORPHUDWHG��

$QQH[�1,���1RQ�$SSOLFDEOH�(QHUJ\�0DWHULDOV�DQG�
3URGXFWV�IRU�'HILQLWLRQV�RI��(FRQRPLF�$FWLYLW\�LQ�WKH�
(QHUJ\�6HFWRU��LQ�DFFRUGDQFH�ZLWK�DUWLFOH��������
������2LOV� DQG�RWKHU� SURGXFWV� RI� WKH�GLVWLOODWLRQ� RI� KLJK�
WHPSHUDWXUH�FRDO�WDU��VLPLODU�SURGXFWV�LQ�ZKLFK�WKH�ZHLJKW�
RI� WKH� DURPDWLF� FRQVWLWXHQWV� H[FHHGV� WKDW� RI� WKH� QRQ�
DURPDWLF� FRQVWLWXHQWV� �H�J��� EHQ]ROH�� WROXROH�� [\OROH��
QDSKWDOHQH�� RWKHU� DURPDWLF� K\GURFDUERQ� PL[WXUHV��
SKHQROV��FUHRVRWH�RLOV�DQG�RWKHUV���
��������� )XHO� ZRRG�� LQ� ORJV�� LQ� ELOOHWV�� LQ� WZLJV�� LQ�
IDJJRWV�RU�LQ�VLPLODU�IRUPV��
������&KDUFRDO� �LQFOXGLQJ� FKDUFRDO� IURP� VKHOOV� RU� QXWV���
ZKHWKHU�RU�QRW�DJJORPHUDWHG��

$QQH[�750���1RWLILFDWLRQ�DQG�3KDVH�2XW��75,0V��
�LQ�DFFRUGDQFH�ZLWK�DUWLFOH��������
����(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�QRWLI\�WR�WKH�6HFUHWDULDW�
DOO� WUDGH�UHODWHG� LQYHVWPHQW� PHDVXUHV� ZKLFK� LW� DSSOLHV�



WKDW� DUH�QRW� LQ�FRQIRUPLW\�ZLWK� WKH�SURYLVLRQV�RI�$UWLFOH�
���ZLWKLQ��
�D�����GD\V�DIWHU�WKH�HQWU\�LQWR�IRUFH�RI�WKLV�7UHDW\�LI�WKH�
&RQWUDFWLQJ�3DUW\�LV�D�SDUW\�WR�WKH�*$77��RU�
�E�����PRQWKV�DIWHU� WKH�HQWU\� LQWR� IRUFH�RI� WKLV�7UHDW\� LI�
WKH�&RQWUDFWLQJ�3DUW\�LV�QRW�D�SDUW\�WR�WKH�*$77��
6XFK� WUDGH�UHODWHG� LQYHVWPHQW� PHDVXUHV� RI� JHQHUDO� RU�
VSHFLILF� DSSOLFDWLRQ� VKDOO� EH� QRWLILHG� DORQJ� ZLWK� WKHLU�
SULQFLSDO�IHDWXUHV��
���� ,Q� WKH� FDVH� RI� WUDGH�UHODWHG� LQYHVWPHQW� PHDVXUHV�
DSSOLHG� XQGHU� GLVFUHWLRQDU\� DXWKRULW\�� HDFK� VSHFLILF�
DSSOLFDWLRQ� VKDOO� EH� QRWLILHG�� ,QIRUPDWLRQ� WKDW� ZRXOG�
SUHMXGLFH�WKH�OHJLWLPDWH�FRPPHUFLDO�LQWHUHVWV�RI�SDUWLFXODU�
HQWHUSULVHV�QHHG�QRW�EH�GLVFORVHG��
���� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HOLPLQDWH� DOO� WUDGH�
UHODWHG� LQYHVWPHQW� PHDVXUHV� ZKLFK� DUH� QRWLILHG� XQGHU�
SDUDJUDSK�����ZLWKLQ��
�D�� WZR� \HDUV� IURP� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKLV�
7UHDW\�LI�WKH�&RQWUDFWLQJ�3DUW\�LV�D�SDUW\�WR�WKH�*$77��RU�
�E�� WKUHH� \HDUV� IURP� WKH� GDWH� RI� HQWU\� LQWR� IRUFH� RI� WKLV�
7UHDW\� LI� WKH� &RQWUDFWLQJ� 3DUW\� LV� QRW� D� SDUW\� WR� WKH�
*$77��
����'XULQJ�WKH�DSSOLFDEOH�SHULRG�UHIHUUHG�WR�LQ�SDUDJUDSK�
����D�&RQWUDFWLQJ�3DUW\�VKDOO�QRW�PRGLI\�WKH�WHUPV�RI�DQ\�
WUDGH�UHODWHG� LQYHVWPHQW�PHDVXUH�ZKLFK� LW�QRWLILHV�XQGHU�
SDUDJUDSK� ���� IURP� WKRVH� SUHYDLOLQJ� DW� WKH� GDWH� RI� HQWU\�
LQWR� IRUFH� RI� WKLV� 7UHDW\� VR� DV� WR� LQFUHDVH� WKH� GHJUHH� RI�
LQFRQVLVWHQF\� ZLWK� WKH� SURYLVLRQV� RI� $UWLFOH� �� RI� WKLV�
7UHDW\��
���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� SDUDJUDSK� ����� D�
&RQWUDFWLQJ� 3DUW\�� LQ� RUGHU� QRW� WR� GLVDGYDQWDJH�
HVWDEOLVKHG� HQWHUSULVHV� ZKLFK� DUH� VXEMHFW� WR� D� WUDGH�
UHODWHG�LQYHVWPHQW�PHDVXUH�QRWLILHG�XQGHU�SDUDJUDSK������
PD\� DSSO\� GXULQJ� WKH� SKDVH�RXW� SHULRG� WKH� VDPH� WUDGH�
UHODWHG�LQYHVWPHQW�PHDVXUH�WR�D�QHZ�,QYHVWPHQW�ZKHUH��
�D�� WKH�SURGXFWV� RI� VXFK� ,QYHVWPHQW� DUH� OLNH�SURGXFWV� WR�
WKRVH�RI�WKH�HVWDEOLVKHG�HQWHUSULVHV��DQG�
�E�� VXFK� DSSOLFDWLRQ� LV� QHFHVVDU\� WR� DYRLG� GLVWRUWLQJ� WKH�
FRQGLWLRQV� RI� FRPSHWLWLRQ� EHWZHHQ� WKH� QHZ� ,QYHVWPHQW�
DQG�WKH�HVWDEOLVKHG�HQWHUSULVHV��
$Q\�WUDGH�UHODWHG�LQYHVWPHQW�PHDVXUH�VR�DSSOLHG�WR�D�QHZ�
,QYHVWPHQW�VKDOO�EH�QRWLILHG�WR�WKH�6HFUHWDULDW��7KH�WHUPV�
RI� VXFK� D� WUDGH�UHODWHG� LQYHVWPHQW� PHDVXUH� VKDOO� EH�
HTXLYDOHQW� LQ� WKHLU�FRPSHWLWLYH�HIIHFW� WR� WKRVH�DSSOLFDEOH�
WR�WKH�HVWDEOLVKHG�HQWHUSULVHV��DQG�LW�VKDOO�EH�WHUPLQDWHG�DW�
WKH�VDPH�WLPH��
���� :KHUH� D� VWDWH� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ� DFFHGHV� WR� WKLV� 7UHDW\� DIWHU� WKH�7UHDW\� KDV�
HQWHUHG�LQWR�IRUFH��
�D�� WKH�QRWLILFDWLRQ� UHIHUUHG� WR� LQ� SDUDJUDSKV� ���� DQG� ����
VKDOO� EH� PDGH� E\� WKH� ODWHU� RI� WKH� DSSOLFDEOH� GDWH� LQ�

SDUDJUDSK�����RU� WKH�GDWH�RI�GHSRVLW�RI� WKH� LQVWUXPHQW�RI�
DFFHVVLRQ��DQG�
�E��WKH�HQG�RI�WKH�SKDVH�RXW�SHULRG�VKDOO�EH�WKH�ODWHU�RI�WKH�
DSSOLFDEOH�GDWH�LQ�SDUDJUDSK�����RU�WKH�GDWH�RQ�ZKLFK�WKH�
7UHDW\� HQWHUV� LQWR� IRUFH� IRU� WKDW� VWDWH� RU� 5HJLRQDO�
(FRQRPLF�,QWHJUDWLRQ�2UJDQL]DWLRQ��

$QQH[�1���/LVW�RI�&RQWUDFWLQJ�3DUWLHV�5HTXLULQJ�DW�
OHDVW���VHSDUDWH�$UHDV�WR�EH�LQYROYHG�LQ�D�7UDQVLW��LQ�
DFFRUGDQFH�ZLWK�DUWLFOH�������D���
���&DQDGD�DQG�8QLWHG�6WDWHV�RI�$PHULFD�

$QQH[�9&���/LVW�RI�&RQWUDFWLQJ�3DUWLHV�ZKLFK�KDYH�
PDGH�9ROXQWDU\�%LQGLQJ�&RPPLWPHQWV�LQ�5HVSHFW�RI�
$UWLFOH��������LQ�DFFRUGDQFH�ZLWK�DUWLFOH��������

� �

$QQH[�,'���/LVW�RI�&RQWUDFWLQJ�3DUWLHV�QRW�$OORZLQJ�
DQ�,QYHVWRU�WR�5HVXEPLW�WKH�6DPH�'LVSXWH�WR�
,QWHUQDWLRQDO�$UELWUDWLRQ�DW�D�ODWHU�6WDJH�XQGHU�
$UWLFOH�����LQ�DFFRUGDQFH�ZLWK�DUWLFOH�������E��L���

�� $XVWUDOLD�

�� $]HUEDLMDQ�

�� %XOJDULD�

�� &DQDGD�

�� &URDWLD�

�� &\SUXV�

�� 7KH�&]HFK�5HSXEOLF�

�� (XURSHDQ�&RPPXQLWLHV�

�� )LQODQG�

��� *UHHFH�

��� +XQJDU\�

��� ,UHODQG�



��� ,WDO\�

��� -DSDQ�

��� .D]DNKVWDQ�

��� 1RUZD\�

��� 3RODQG�

��� 3RUWXJDO�

��� 5RPDQLD�

��� 7KH�5XVVLDQ�)HGHUDWLRQ�

��� 6ORYHQLD�

��� 6SDLQ�

��� 6ZHGHQ�

��� 8QLWHG�6WDWHV�RI�$PHULFD�

$QQH[�,$���/LVW�RI�&RQWUDFWLQJ�3DUWLHV�1RW�$OORZLQJ�
DQ�,QYHVWRU�RU�&RQWUDFWLQJ�3DUW\�WR�6XEPLW�D�'LVSXWH�
&RQFHUQLQJ�WKH�ODVW�6HQWHQFH�RI�$UWLFOH��������WR�
,QWHUQDWLRQDO�$UELWUDWLRQ��LQ�DFFRUGDQFH�ZLWK�DUWLFOHV�
������F��DQG��������
���$XVWUDOLD�
���&DQDGD�
���+XQJDU\�
���1RUZD\�

$QQH[�3���6SHFLDO�6XE�1DWLRQDO�'LVSXWH�3URFHGXUH��LQ�
DFFRUGDQFH�ZLWK�DUWLFOH�������L���

3DUW�,��
���&DQDGD�
���$XVWUDOLD�

3DUW�,,��
����:KHUH�� LQ�PDNLQJ�DQ�DZDUG�� WKH� WULEXQDO� ILQGV� WKDW�D�
PHDVXUH�RI�D�UHJLRQDO�RU�ORFDO�JRYHUQPHQW�RU�DXWKRULW\�RI�
D� &RQWUDFWLQJ� 3DUW\� �KHUHLQDIWHU� UHIHUUHG� WR� DV� WKH�
�5HVSRQVLEOH� 3DUW\��� LV� QRW� LQ� FRQIRUPLW\� ZLWK� D�

SURYLVLRQ�RI�WKLV�7UHDW\��WKH�5HVSRQVLEOH�3DUW\�VKDOO�WDNH�
VXFK� UHDVRQDEOH� PHDVXUHV� DV� PD\� EH� DYDLODEOH� WR� LW� WR�
HQVXUH� REVHUYDQFH� RI� WKH� 7UHDW\� LQ� UHVSHFW� RI� WKH�
PHDVXUH��
����7KH�5HVSRQVLEOH�3DUW\�VKDOO��ZLWKLQ����GD\V�IURP�WKH�
GDWH�WKH�DZDUG�LV�PDGH��SURYLGH�WR�WKH�6HFUHWDULDW�ZULWWHQ�
QRWLFH� RI� LWV� LQWHQWLRQV� DV� WR� HQVXULQJ� REVHUYDQFH� RI� WKH�
7UHDW\� LQ� UHVSHFW� RI� WKH� PHDVXUH�� 7KH� 6HFUHWDULDW� VKDOO�
SUHVHQW� WKH�QRWLILFDWLRQ� WR� WKH�&KDUWHU�&RQIHUHQFH� DW� WKH�
HDUOLHVW� SUDFWLFDEOH� RSSRUWXQLW\�� DQG� QR� ODWHU� WKDQ� WKH�
PHHWLQJ� RI� WKH� &KDUWHU� &RQIHUHQFH� IROORZLQJ� UHFHLSW� RI�
WKH� QRWLFH�� ,I� LW� LV� LPSUDFWLFDEOH� WR� HQVXUH� REVHUYDQFH�
LPPHGLDWHO\�� WKH� 5HVSRQVLEOH� 3DUW\� VKDOO� KDYH� D�
UHDVRQDEOH� SHULRG� RI� WLPH� LQ� ZKLFK� WR� GR� VR�� 7KH�
UHDVRQDEOH�SHULRG�RI�WLPH�VKDOO�EH�DJUHHG�E\�ERWK�SDUWLHV�
WR� WKH� GLVSXWH�� ,Q� WKH� HYHQW� WKDW� VXFK� DJUHHPHQW� LV� QRW�
UHDFKHG��WKH�5HVSRQVLEOH�3DUW\�VKDOO�SURSRVH�D�UHDVRQDEOH�
SHULRG�IRU�DSSURYDO�E\�WKH�&KDUWHU�&RQIHUHQFH��
���� :KHUH� WKH� 5HVSRQVLEOH� 3DUW\� IDLOV�� ZLWKLQ� WKH�
UHDVRQDEOH�SHULRG�RI�WLPH��WR�HQVXUH�REVHUYDQFH�LQ�UHVSHFW�
RI� WKH� PHDVXUH�� LW� VKDOO� DW� WKH� UHTXHVW� RI� WKH� RWKHU�
&RQWUDFWLQJ� 3DUW\� SDUW\� WR� WKH� GLVSXWH� �KHUHLQDIWHU�
UHIHUUHG� WR� DV� WKH� �,QMXUHG� 3DUW\��� HQGHDYRXU� WR� DJUHH�
ZLWK� WKH� ,QMXUHG�3DUW\�RQ�DSSURSULDWH�FRPSHQVDWLRQ�DV�D�
PXWXDOO\�VDWLVIDFWRU\�UHVROXWLRQ�RI�WKH�GLVSXWH��
���� ,I� QR� VDWLVIDFWRU\� FRPSHQVDWLRQ� KDV� EHHQ� DJUHHG�
ZLWKLQ� ��� GD\V� RI� WKH� UHTXHVW� RI� WKH� ,QMXUHG� 3DUW\�� WKH�
,QMXUHG�3DUW\� PD\� ZLWK� WKH� DXWKRUL]DWLRQ� RI� WKH� &KDUWHU�
&RQIHUHQFH� VXVSHQG� VXFK� RI� LWV� REOLJDWLRQV� WR� WKH�
5HVSRQVLEOH� 3DUW\� XQGHU� WKH� 7UHDW\� DV� LW� FRQVLGHUV�
HTXLYDOHQW� WR� WKRVH� GHQLHG� E\� WKH� PHDVXUH� LQ� TXHVWLRQ��
XQWLO� VXFK� WLPH� DV� WKH� &RQWUDFWLQJ� 3DUWLHV� KDYH� UHDFKHG�
DJUHHPHQW� RQ� D� UHVROXWLRQ� RI� WKHLU� GLVSXWH� RU� WKH� QRQ�
FRQIRUPLQJ� PHDVXUH� KDV� EHHQ� EURXJKW� LQWR� FRQIRUPLW\�
ZLWK�WKH�7UHDW\��
���� ,Q� FRQVLGHULQJ� ZKDW� REOLJDWLRQV� WR� VXVSHQG�� WKH�
,QMXUHG� 3DUW\� VKDOO� DSSO\� WKH� IROORZLQJ� SULQFLSOHV� DQG�
SURFHGXUHV��
�D�� 7KH� ,QMXUHG� 3DUW\� VKRXOG� ILUVW� VHHN� WR� VXVSHQG�
REOLJDWLRQV�ZLWK�UHVSHFW�WR�WKH�VDPH�3DUW�RI�WKH�7UHDW\�DV�
WKDW�LQ�ZKLFK�WKH�WULEXQDO�KDV�IRXQG�D�YLRODWLRQ��
�E��,I�WKH�,QMXUHG�3DUW\�FRQVLGHUV�WKDW�LW�LV�QRW�SUDFWLFDEOH�
RU� HIIHFWLYH� WR� VXVSHQG� REOLJDWLRQV� ZLWK� UHVSHFW� WR� WKH�
VDPH� 3DUW� RI� WKH� 7UHDW\�� LW� PD\� VHHN� WR� VXVSHQG�
REOLJDWLRQV� LQ� RWKHU� 3DUWV� RI� WKH� 7UHDW\�� ,I� WKH� ,QMXUHG�
3DUW\� GHFLGHV� WR� UHTXHVW� DXWKRUL]DWLRQ� WR� VXVSHQG�
REOLJDWLRQV� XQGHU� WKLV� VXESDUDJUDSK�� LW� VKDOO� VWDWH� WKH�
UHDVRQV� WKHUHIRU� LQ� LWV� UHTXHVW� WR� WKH�&KDUWHU�&RQIHUHQFH�
IRU�DXWKRUL]DWLRQ��
����2Q�ZULWWHQ�UHTXHVW�RI�WKH�5HVSRQVLEOH�3DUW\��GHOLYHUHG�
WR� WKH� ,QMXUHG�3DUW\� DQG� WR� WKH� 3UHVLGHQW� RI� WKH� WULEXQDO�
WKDW� UHQGHUHG� WKH� DZDUG�� WKH� WULEXQDO� VKDOO� GHWHUPLQH�
ZKHWKHU�WKH�OHYHO�RI�REOLJDWLRQV�VXVSHQGHG�E\�WKH�,QMXUHG�
3DUW\�LV�H[FHVVLYH��DQG�LI�VR��WR�ZKDW�H[WHQW��,I�WKH�WULEXQDO�



FDQQRW�EH�UHFRQVWLWXWHG��VXFK�GHWHUPLQDWLRQ�VKDOO�EH�PDGH�
E\� RQH� RU� PRUH� DUELWUDWRUV� DSSRLQWHG� E\� WKH� 6HFUHWDU\�
*HQHUDO��'HWHUPLQDWLRQV�SXUVXDQW� WR� WKLV�SDUDJUDSK�VKDOO�
EH�FRPSOHWHG�ZLWKLQ����GD\V�RI�WKH�UHTXHVW�WR�WKH�WULEXQDO�
RU�WKH�DSSRLQWPHQW�E\�WKH�6HFUHWDU\�*HQHUDO��2EOLJDWLRQV�
VKDOO�QRW�EH�VXVSHQGHG�SHQGLQJ�WKH�GHWHUPLQDWLRQ��ZKLFK�
VKDOO�EH�ILQDO�DQG�ELQGLQJ��
����,Q�VXVSHQGLQJ�DQ\�REOLJDWLRQV�WR�D�5HVSRQVLEOH�3DUW\��
DQ� ,QMXUHG� 3DUW\� VKDOO� PDNH� HYHU\� HIIRUW� QRW� WR� DIIHFW�
DGYHUVHO\� WKH� ULJKWV� XQGHU� WKH� 7UHDW\� RI� DQ\� RWKHU�
&RQWUDFWLQJ�3DUW\��

$QQH[�*���([FHSWLRQV�DQG�5XOHV�*RYHUQLQJ�WKH�
$SSOLFDWLRQ�RI�WKH�3URYLVLRQV�RI�WKH�*$77�DQG�
5HODWHG�,QVWUXPHQWV��LQ�DFFRUGDQFH�ZLWK�DUWLFOH�
������D���
����7KH�IROORZLQJ�SURYLVLRQV�RI�*$77������DQG�5HODWHG�
,QVWUXPHQWV� VKDOO� QRW� EH� DSSOLFDEOH� XQGHU� $UWLFOH�
������D���
�D��*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH�

,,� 6FKHGXOHV�RI�&RQFHVVLRQV��DQG�WKH�6FKHGXOHV�WR�WKH�*HQHUDO�$JUHHPHQW�RQ�7DULIIV�DQG�7UDGH��

,9� 6SHFLDO�3URYLVLRQV�UHODWLQJ�WR�&LQHPDWRJUDSKLF�)LOPV�

;9� ([FKDQJH�$UUDQJHPHQWV�

;9,,,� *RYHUQPHQWDO�$VVLVWDQFH�WR�(FRQRPLF�'HYHORSPHQW�

;;,,� &RQVXOWDWLRQ�

;;,,,� 1XOOLILFDWLRQ�RU�,PSDLUPHQW�

;;9� -RLQW�$FWLRQ�E\�WKH�&RQWUDFWLQJ�3DUWLHV�

;;9,� $FFHSWDQFH��(QWU\�LQWR�)RUFH�DQG�5HJLVWUDWLRQ�

;;9,,� :LWKKROGLQJ�RU�:LWKGUDZDO�RI�&RQFHVVLRQV�

;9,,,� 0RGLILFDWLRQ�RI�6FKHGXOHV�

;;9,,,ELV� 7DULII�1HJRWLDWLRQV�

;;,;� 7KH�UHODWLRQ�RI�WKLV�$JUHHPHQW�WR�WKH�+DYDQD�&KDUWHU�

;;;� $PHQGPHQWV�

;;;,� :LWKGUDZDO�

;;;,,� &RQWUDFWLQJ�3DUWLHV�

;;;,,,� $FFHVVLRQ�

;;;9� 1RQ�DSSOLFDWLRQ�RI�WKH�$JUHHPHQW�EHWZHHQ�SDUWLFXODU�&RQWUDFWLQJ�3DUWLHV

;;;9,� 3ULQFLSOHV�DQG�2EMHFWLYHV�

;;;9,,� &RPPLWPHQWV�

;;;9,,,� -RLQW�$FWLRQ�

$QQH[�+� 5HODWLQJ�WR�$UWLFOH�;;9,�

$QQH[�,� 1RWHV�DQG�6XSSOHPHQWDU\�3URYLVLRQV��UHODWHG�WR�DERYH�*$77�DUWLFOHV�

6DIHJXDUG�$FWLRQ�IRU�'HYHORSPHQW�3XUSRVHV�
8QGHUVWDQGLQJ� 5HJDUGLQJ� 1RWLILFDWLRQ�� &RQVXOWDWLRQ��
'LVSXWH�6HWWOHPHQW�DQG�6XUYHLOODQFH��
�E��5HODWHG�,QVWUXPHQWV�
�L��$JUHHPHQW�RQ�7HFKQLFDO�%DUULHUV�WR�7UDGH��6WDQGDUGV�
&RGH��

3UHDPEOH� �SDUDJUDSKV����������

���� *HQHUDO�SURYLVLRQV�

������ 3UHSDUDWLRQ��DGRSWLRQ�DQG�DSSOLFDWLRQ�RI�WHFKQLFDO�UHJXODWLRQV�DQG�VWDQGDUGV

����� ,QIRUPDWLRQ�DERXW�WHFKQLFDO�UHJXODWLRQV��VWDQGDUGV�DQG�FHUWLILFDWLRQ

��� 7HFKQLFDO�DVVLVWDQFH�WR�RWKHU�3DUWLHV�

��� 6SHFLDO�DQG�GLIIHUHQWLDO�WUHDWPHQW�RI�GHYHORSLQJ�FRXQWULHV�

��� 7KH�&RPPLWWHH�RQ�7HFKQLFDO�%DUULHUV�WR�7UDGH�

��� &RQVXOWDWLRQ�DQG�GLVSXWH�VHWWOHPHQW�

��� )LQDO�SURYLVLRQV��RWKHU�WKDQ������DQG��������

$QQH[��� 7HFKQLFDO�([SHUW�*URXSV�

$QQH[��� 3DQHOV�

�LL��$JUHHPHQW�RQ�*RYHUQPHQW�3URFXUHPHQW�



�LLL�� $JUHHPHQW� RQ� ,QWHUSUHWDWLRQ� DQG� $SSOLFDWLRQ� RI�
$UWLFOHV� 9,�� ;9,� DQG� ;;,,,� �6XEVLGLHV� DQG�
&RXQWHUYDLOLQJ�0HDVXUHV��

��� ([SRUW�VXEVLGLHV�RQ�FHUWDLQ�SULPDU\�SURGXFWV�

��� &RQVXOWDWLRQV�

��� &RQFLOLDWLRQ��GLVSXWH�VHWWOHPHQW�DQG�DXWKRUL]HG�FRXQWHU�PHDVXUHV�

��� 'HYHORSLQJ�FRXQWULHV�

��� &RPPLWWHH�RQ�6XEVLGLHV�DQG�&RXQWHUYDLOLQJ�0HDVXUHV�

��� &RQFLOLDWLRQ�

��� 'LVSXWH�VHWWOHPHQW�

����� $FFHSWDQFH�DQG�DFFHVVLRQ�

����� (QWU\�LQWR�IRUFH�

�����D�� 1DWLRQDO�OHJLVODWLRQ�

����� 5HYLHZ�

����� $PHQGPHQWV�

����� :LWKGUDZDO�

����� 1RQ�
DSSOLFDWLRQ�RI�WKLV�$JUHHPHQW�EHWZHHQ�SDUWLFXODU�VLJQDWRULHV�

������ 6HFUHWDULDW�

������ 'HSRVLW�

������ 5HJLVWUDWLRQ�

�LY�� $JUHHPHQW� RQ� ,PSOHPHQWDWLRQ� RI� $UWLFOH� 9,,�
�&XVWRPV�9DOXDWLRQ��

����E��LY�� 7UDQVDFWLRQ�YDOXH�

����� 'HWHUPLQDWLRQ�RI�FXVWRPV�YDOXH�

��� $SSOLFDWLRQ�RI�$QQH[HV��VHFRQG�VHQWHQFH��

��� ,QVWLWXWLRQV��&RPPLWWHH�RQ�&XVWRPV�9DOXDWLRQ��

��� &RQVXOWDWLRQ�

��� 'LVSXWH�VHWWOHPHQW�

��� 6SHFLDO�DQG�GLIIHUHQWLDO�WUHDWPHQW�RI�GHYHORSLQJ�FRXQWULHV�

��� $FFHSWDQFH�DQG�DFFHVVLRQ�

��� (QWU\�LQWR�IRUFH�

����� 1DWLRQDO�OHJLVODWLRQ�

��� 5HYLHZ�

��� $PHQGPHQWV�

��� :LWKGUDZDO�

��� 6HFUHWDULDW�

��� 'HSRVLW�

��� 5HJLVWUDWLRQ�

$QQH[�,,� 7HFKQLFDO�&RPPLWWHH�RQ�&XVWRPV�9DOXDWLRQ�

$QQH[�
,,,� $G�+RF�3DQHOV�

3URWRFRO� WR� WKH�$JUHHPHQW�RQ�,PSOHPHQWDWLRQ�RI�$UWLFOH�
9,,� �H[FHSW� ,��� DQG� ,���� ZLWK� QHFHVVDU\� FRQIRUPLQJ�
LQWURGXFWRU\�ODQJXDJH��
�Y��$JUHHPHQW�RQ�,PSRUW�/LFHQVLQJ�3URFHGXUHV�

���� *HQHUDO�SURYLVLRQV��ODVW�VHQWHQFH��

���� $XWRPDWLF�LPSRUW�OLFHQVLQJ��IRRWQRWH����

�� ,QVWLWXWLRQV��FRQVXOWDWLRQ�DQG�GLVSXWH�VHWWOHPHQW�

�� )LQDO�SURYLVLRQV��H[FHSW�SDUDJUDSK����

�YL�� $JUHHPHQW� RQ� ,PSOHPHQWDWLRQ� RI� $UWLFOH� 9,�
�$QWLGXPSLQJ�&RGH��

��� 'HYHORSLQJ�&RXQWULHV�

��� &RPPLWWHH�RQ�$QWL�'XPSLQJ�3UDFWLFHV�



��� &RQVXOWDWLRQ��&RQFLOLDWLRQ�DQG�'LVSXWH�6HWWOHPHQW�

��� )LQDO�3URYLVLRQV��H[FHSW�SDUDJUDSKV���DQG����

�YLL��$UUDQJHPHQW�5HJDUGLQJ�%RYLQH�0HDW�
�YLLL��,QWHUQDWLRQDO�'DLU\�$UUDQJHPHQW�
�L[��$JUHHPHQW�RQ�7UDGH�LQ�&LYLO�$LUFUDIW�
�[��'HFODUDWLRQ�RQ�7UDGH�0HDVXUHV�7DNHQ�IRU�%DODQFH�RI�
3D\PHQWV�3XUSRVHV��
�F�� $OO� RWKHU� SURYLVLRQV� LQ� WKH� *$77� RU� 5HODWHG�
,QVWUXPHQWV�ZKLFK�UHODWH�WR��
�L��JRYHUQPHQWDO�DVVLVWDQFH�WR�HFRQRPLF�GHYHORSPHQW�DQG�
WKH� WUHDWPHQW� RI� GHYHORSLQJ� FRXQWULHV�� H[FHSW� IRU�
SDUDJUDSKV� ���� WR� ���� RI� WKH� 'HFLVLRQ� RI� ��� 1RYHPEHU�
����� �/������� RQ� 'LIIHUHQWLDO� DQG� PRUH� )DYRXUDEOH�
7UHDWPHQW�� 5HFLSURFLW\� DQG� )XOOHU� 3DUWLFLSDWLRQ� RI�
'HYHORSLQJ�&RXQWULHV��
�LL�� WKH� HVWDEOLVKPHQW� RU� RSHUDWLRQ� RI� VSHFLDOLVW�
FRPPLWWHHV�DQG�RWKHU�VXEVLGLDU\�LQVWLWXWLRQV��
�LLL�� VLJQDWXUH�� DFFHVVLRQ�� HQWU\� LQWR� IRUFH�� ZLWKGUDZDO��
GHSRVLW�DQG�UHJLVWUDWLRQ��
�G�� $OO� DJUHHPHQWV�� DUUDQJHPHQWV�� GHFLVLRQV��
XQGHUVWDQGLQJV� RU� RWKHU� MRLQW� DFWLRQ� SXUVXDQW� WR� WKH�
SURYLVLRQV�OLVWHG�LQ�VXESDUDJUDSKV��D��WR��F���
����&RQWUDFWLQJ�3DUWLHV� VKDOO� DSSO\� WKH� SURYLVLRQV�RI� WKH�
�'HFODUDWLRQ� RQ� 7UDGH� 0HDVXUHV� 7DNHQ� IRU� %DODQFH�RI�
3D\PHQWV� 3XUSRVHV�� WR� PHDVXUHV� WDNHQ� E\� WKRVH�
&RQWUDFWLQJ�3DUWLHV�ZKLFK�DUH�QRW�SDUWLHV�WR�WKH�*$77��WR�
WKH� H[WHQW� SUDFWLFDEOH� LQ� WKH� FRQWH[W� RI� WKH� RWKHU�
SURYLVLRQV�RI�WKLV�7UHDW\��
���� :LWK� UHVSHFW� WR� QRWLILFDWLRQV� UHTXLUHG� E\� WKH�
SURYLVLRQV�PDGH�DSSOLFDEOH�E\�$UWLFOH��������D���
�D��&RQWUDFWLQJ�3DUWLHV�ZKLFK�DUH�QRW�SDUWLHV�WR�WKH�*$77�
RU�D�5HODWHG� ,QVWUXPHQW� VKDOO�PDNH� WKHLU�QRWLILFDWLRQV� WR�
WKH� 6HFUHWDULDW�� 7KH� 6HFUHWDULDW� VKDOO� FLUFXODWH� FRSLHV� RI�
WKH� QRWLILFDWLRQV� WR� DOO�&RQWUDFWLQJ� 3DUWLHV��1RWLILFDWLRQV�
WR� WKH� 6HFUHWDULDW� VKDOO� EH� LQ� RQH� RI� WKH� DXWKHQWLF�
ODQJXDJHV� RI� WKLV� 7UHDW\�� 7KH� DFFRPSDQ\LQJ� GRFXPHQWV�
PD\�EH�VROHO\�LQ�WKH�ODQJXDJH�RI�WKH�&RQWUDFWLQJ�3DUW\��
�E�� VXFK� UHTXLUHPHQWV� VKDOO� QRW� DSSO\� WR� &RQWUDFWLQJ�
3DUWLHV�WR�WKLV�7UHDW\�ZKLFK�DUH�DOVR�SDUWLHV�WR�WKH�*$77�
DQG� 5HODWHG� ,QVWUXPHQWV�� ZKLFK� FRQWDLQ� WKHLU� RZQ�
QRWLILFDWLRQ�UHTXLUHPHQWV��
���� 7UDGH� LQ� QXFOHDU� PDWHULDOV� PD\� EH� JRYHUQHG� E\�
DJUHHPHQWV� UHIHUUHG� WR� LQ� WKH�'HFODUDWLRQV�UHODWHG� WR� WKLV�
SDUDJUDSK� FRQWDLQHG� LQ� WKH� )LQDO� $FW� RI� WKH� (XURSHDQ�
(QHUJ\�&KDUWHU�&RQIHUHQFH��

$QQH[�7)8���3URYLVLRQV�5HJDUGLQJ�7UDGH�
$JUHHPHQWV�EHWZHHQ�6WDWHV�ZKLFK�ZHUH�&RQVWLWXHQW�

3DUWV�RI�WKH�)RUPHU�8QLRQ�RI�6RYLHW�6RFLDOLVW�
5HSXEOLFV��LQ�DFFRUGDQFH�ZLWK�DUWLFOH��������E���
����$Q\�DJUHHPHQW�UHIHUUHG�WR�LQ�$UWLFOH��������E��VKDOO�EH�
QRWLILHG�LQ�ZULWLQJ�WR�WKH�6HFUHWDULDW�E\�RU�RQ�EHKDOI�RI�DOO�
RI�WKH�SDUWLHV�WR�VXFK�DJUHHPHQW�ZKLFK�VLJQ�RU�DFFHGH�WR�
WKLV�7UHDW\��
�D��LQ�UHVSHFW�RI�DQ�DJUHHPHQW�LQ�IRUFH�DV�RI�D�GDWH�WKUHH�
PRQWKV� DIWHU� WKH� GDWH� RQ�ZKLFK� WKH� ILUVW� RI� VXFK� SDUWLHV�
VLJQV�RU�GHSRVLWV�LWV�LQVWUXPHQW�RI�DFFHVVLRQ�WR�WKH�7UHDW\��
QR� ODWHU� WKDQ� VL[�PRQWKV� DIWHU� VXFK� GDWH� RI� VLJQDWXUH� RU�
GHSRVLW��DQG�
�E��LQ�UHVSHFW�RI�DQ�DJUHHPHQW�ZKLFK�HQWHUV�LQWR�IRUFH�RQ�
D�GDWH�VXEVHTXHQW�WR�WKH�GDWH�UHIHUUHG�WR�LQ�VXESDUDJUDSK�
�D���VXIILFLHQWO\�LQ�DGYDQFH�RI�LWV�HQWU\�LQWR�IRUFH�IRU�RWKHU�
VWDWHV� RU� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ� 2UJDQL]DWLRQV�
ZKLFK�KDYH� VLJQHG�RU� DFFHGHG� WR� WKH�7UHDW\� �KHUHLQDIWHU�
UHIHUUHG� WR� DV� WKH� �,QWHUHVWHG� 3DUWLHV��� WR� KDYH� D�
UHDVRQDEOH�RSSRUWXQLW\�WR�UHYLHZ�WKH�DJUHHPHQW�DQG�PDNH�
UHSUHVHQWDWLRQV�FRQFHUQLQJ�LW�WR�WKH�SDUWLHV�WKHUHWR�DQG�WR�
WKH�&KDUWHU�&RQIHUHQFH�SULRU�WR�VXFK�HQWU\�LQWR�IRUFH���
����7KH�QRWLILFDWLRQ�VKDOO�LQFOXGH��
�D�� FRSLHV� RI� WKH� RULJLQDO� WH[WV� RI� WKH� DJUHHPHQW� LQ� DOO�
ODQJXDJHV�LQ�ZKLFK�LW�KDV�EHHQ�VLJQHG��
�E�� D� GHVFULSWLRQ�� E\� UHIHUHQFH� WR� WKH� LWHPV� LQFOXGHG� LQ�
$QQH[�(0��RI�WKH�VSHFLILF�(QHUJ\�0DWHULDOV�DQG�3URGXFWV�
WR�ZKLFK�LW�DSSOLHV��
�F��DQ�H[SODQDWLRQ��VHSDUDWHO\�IRU�HDFK�UHOHYDQW�SURYLVLRQ�
RI�WKH�*$77�DQG�5HODWHG�,QVWUXPHQWV�PDGH�DSSOLFDEOH�E\�
$UWLFOH� ��� ����D��� RI� WKH� FLUFXPVWDQFHV� ZKLFK� PDNH� LW�
LPSRVVLEOH� RU� LPSUDFWLFDEOH� IRU� WKH� SDUWLHV� WR� WKH�
DJUHHPHQW�WR�FRQIRUP�IXOO\�ZLWK�WKDW�SURYLVLRQ��
�G�� WKH�VSHFLILF�PHDVXUHV� WR�EH�DGRSWHG�E\�HDFK�SDUW\� WR�
WKH�DJUHHPHQW�WR�DGGUHVV�WKH�FLUFXPVWDQFHV�UHIHUUHG�WR�LQ�
VXESDUDJUDSK��F���DQG�
�H��D�GHVFULSWLRQ�RI�WKH�SDUWLHV
�SURJUDPPHV�IRU�DFKLHYLQJ�
D� SURJUHVVLYH� UHGXFWLRQ� DQG� XOWLPDWH� HOLPLQDWLRQ� RI� WKH�
DJUHHPHQW
V�QRQ�FRQIRUPLQJ�SURYLVLRQV��
���� 3DUWLHV� WR� DQ� DJUHHPHQW� QRWLILHG� LQ� DFFRUGDQFH� ZLWK�
SDUDJUDSK� ���� VKDOO� DIIRUG� WR� WKH� ,QWHUHVWHG� 3DUWLHV� D�
UHDVRQDEOH�RSSRUWXQLW\�WR�FRQVXOW�ZLWK�WKHP�ZLWK�UHVSHFW�
WR�VXFK�DJUHHPHQW��DQG�VKDOO�DFFRUG�FRQVLGHUDWLRQ�WR�WKHLU�
UHSUHVHQWDWLRQV��8SRQ�WKH�UHTXHVW�RI�DQ\�RI�WKH�,QWHUHVWHG�
3DUWLHV��WKH�DJUHHPHQW�VKDOO�EH�FRQVLGHUHG�E\�WKH�&KDUWHU�
&RQIHUHQFH�� ZKLFK� PD\� DGRSW� UHFRPPHQGDWLRQV� ZLWK�
UHVSHFW�WKHUHWR��
����7KH�&KDUWHU�&RQIHUHQFH�VKDOO�SHULRGLFDOO\�UHYLHZ�WKH�
LPSOHPHQWDWLRQ� RI� DJUHHPHQWV� QRWLILHG� SXUVXDQW� WR�
SDUDJUDSK�����DQG�WKH�SURJUHVV�KDYLQJ�EHHQ�PDGH�WRZDUGV�
WKH�HOLPLQDWLRQ�RI�SURYLVLRQV�WKHUHRI�WKDW�GR�QRW�FRQIRUP�
ZLWK� SURYLVLRQV� RI� WKH� *$77� DQG� 5HODWHG� ,QVWUXPHQWV�
PDGH�DSSOLFDEOH�E\�$UWLFOH��������D���8SRQ�WKH�UHTXHVW�RI�



DQ\�RI�WKH�,QWHUHVWHG�3DUWLHV��WKH�&KDUWHU�&RQIHUHQFH�PD\�
DGRSW� UHFRPPHQGDWLRQV� ZLWK� UHVSHFW� WR� VXFK� DQ�
DJUHHPHQW��
����$Q� DJUHHPHQW� GHVFULEHG� LQ�$UWLFOH� ��� ����E��PD\� LQ�
FDVH�RI�H[FHSWLRQDO�XUJHQF\�EH�DOORZHG�WR�HQWHU�LQWR�IRUFH�
ZLWKRXW� WKH�QRWLILFDWLRQ�DQG�FRQVXOWDWLRQ�SURYLGHG� IRU� LQ�
VXESDUDJUDSK�����E���SDUDJUDSKV�����DQG������SURYLGHG�WKDW�
VXFK�QRWLILFDWLRQ�WDNHV�SODFH�DQG�WKH�RSSRUWXQLW\�IRU�VXFK�
FRQVXOWDWLRQ� LV� DIIRUGHG� SURPSWO\�� ,Q� VXFK� D� FDVH� WKH�
SDUWLHV� WR�WKH�DJUHHPHQW�VKDOO�QHYHUWKHOHVV�QRWLI\� LWV� WH[W�
LQ�DFFRUGDQFH�ZLWK�VXESDUDJUDSK�����D��SURPSWO\�XSRQ�LWV�
HQWU\�LQWR�IRUFH��
����&RQWUDFWLQJ�3DUWLHV�ZKLFK�DUH�RU�EHFRPH�SDUWLHV�WR�DQ�
DJUHHPHQW� GHVFULEHG� LQ� $UWLFOH� ��� ����E�� XQGHUWDNH� WR�
OLPLW� WKH�QRQ�FRQIRUPLWLHV� WKHUHRI�ZLWK� WKH�SURYLVLRQV�RI�
WKH� *$77� DQG� 5HODWHG� ,QVWUXPHQWV� PDGH� DSSOLFDEOH� E\�
$UWLFOH� ������D�� WR� WKRVH� QHFHVVDU\� WR� DGGUHVV� WKH�
SDUWLFXODU� FLUFXPVWDQFHV� DQG� WR� LPSOHPHQW� VXFK� DQ�
DJUHHPHQW� VR� DV� OHDVW� WR� GHYLDWH� IURP� WKRVH� SURYLVLRQV��
7KH\� VKDOO�PDNH� HYHU\� HIIRUW� WR� WDNH� UHPHGLDO� DFWLRQ� LQ�
OLJKW�RI�UHSUHVHQWDWLRQV�IURP�WKH�,QWHUHVWHG�3DUWLHV�DQG�RI�
DQ\�UHFRPPHQGDWLRQV�RI�WKH�&KDUWHU�&RQIHUHQFH��

$QQH[�'���,QWHULP�3URYLVLRQV�IRU�7UDGH�'LVSXWH�
6HWWOHPHQW��LQ�DFFRUGDQFH�ZLWK�DUWLFOH���������
����D�� ,Q� WKHLU� UHODWLRQV� ZLWK� RQH� DQRWKHU�� &RQWUDFWLQJ�
3DUWLHV�VKDOO�PDNH�HYHU\�HIIRUW� WKURXJK�FR�RSHUDWLRQ�DQG�
FRQVXOWDWLRQV� WR� DUULYH� DW� D� PXWXDOO\� VDWLVIDFWRU\�
UHVROXWLRQ� RI� DQ\� GLVSXWH� DERXW� H[LVWLQJ� PHDVXUHV� WKDW�
PLJKW� PDWHULDOO\� DIIHFW� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV�
DSSOLFDEOH�WR�WUDGH�XQGHU�$UWLFOH���RU�����
�E�� $� &RQWUDFWLQJ� 3DUW\� PD\� PDNH� D� ZULWWHQ� UHTXHVW� WR�
DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\� IRU� FRQVXOWDWLRQV� UHJDUGLQJ�
DQ\�H[LVWLQJ�PHDVXUH�RI�WKH�RWKHU�&RQWUDFWLQJ�3DUW\�WKDW�LW�
FRQVLGHUV� PLJKW� DIIHFW� PDWHULDOO\� FRPSOLDQFH� ZLWK�
SURYLVLRQV� DSSOLFDEOH� WR� WUDGH� XQGHU� $UWLFOH� �� RU� ���� $�
&RQWUDFWLQJ� 3DUW\� ZKLFK� UHTXHVWV� FRQVXOWDWLRQV� VKDOO� WR�
WKH� IXOOHVW� H[WHQW� SRVVLEOH� LQGLFDWH� WKH� PHDVXUH�
FRPSODLQHG�RI�DQG�VSHFLI\� WKH�SURYLVLRQV�RI�$UWLFOH���RU�
��� DQG� RI� WKH� *$77� DQG� 5HODWHG� ,QVWUXPHQWV� WKDW� LW�
FRQVLGHUV� UHOHYDQW�� 5HTXHVWV� WR� FRQVXOW� SXUVXDQW� WR� WKLV�
SDUDJUDSK�VKDOO�EH�QRWLILHG�WR�WKH�6HFUHWDULDW��ZKLFK�VKDOO�
SHULRGLFDOO\� LQIRUP� WKH� &RQWUDFWLQJ� 3DUWLHV� RI� SHQGLQJ�
FRQVXOWDWLRQV�WKDW�KDYH�EHHQ�QRWLILHG��
�F�� $� &RQWUDFWLQJ� 3DUW\� VKDOO� WUHDW� DQ\� FRQILGHQWLDO� RU�
SURSULHWDU\� LQIRUPDWLRQ� LGHQWLILHG� DV� VXFK� DQG� FRQWDLQHG�
LQ�RU�UHFHLYHG�LQ�UHVSRQVH�WR�D�ZULWWHQ�UHTXHVW��RU�UHFHLYHG�
LQ� WKH� FRXUVH� RI� FRQVXOWDWLRQV�� LQ� WKH� VDPH� PDQQHU� LQ�
ZKLFK�LW�LV�WUHDWHG�E\�WKH�&RQWUDFWLQJ�3DUW\�SURYLGLQJ�WKH�
LQIRUPDWLRQ��
�G�� ,Q� VHHNLQJ� WR� UHVROYH� PDWWHUV� FRQVLGHUHG� E\� D�
&RQWUDFWLQJ� 3DUW\� WR� DIIHFW� FRPSOLDQFH� ZLWK� SURYLVLRQV�
DSSOLFDEOH�WR�WUDGH�XQGHU�$UWLFOH���RU����DV�EHWZHHQ�LWVHOI�
DQG� DQRWKHU� &RQWUDFWLQJ� 3DUW\�� WKH� &RQWUDFWLQJ� 3DUWLHV�

SDUWLFLSDWLQJ� LQ� FRQVXOWDWLRQV�RU�RWKHU� GLVSXWH� VHWWOHPHQW�
VKDOO� PDNH� HYHU\� HIIRUW� WR� DYRLG� D� UHVROXWLRQ� WKDW�
DGYHUVHO\�DIIHFWV�WKH�WUDGH�RI�DQ\�RWKHU�&RQWUDFWLQJ�3DUW\��
����D�� ,I��ZLWKLQ� ���GD\V� IURP� WKH� UHFHLSW� RI� WKH� UHTXHVW�
IRU� FRQVXOWDWLRQ� UHIHUUHG� WR� LQ� VXESDUDJUDSK� ����E��� WKH�
&RQWUDFWLQJ� 3DUWLHV� KDYH� QRW� UHVROYHG� WKHLU� GLVSXWH� RU�
DJUHHG�WR�UHVROYH�LW�E\�FRQFLOLDWLRQ��PHGLDWLRQ��DUELWUDWLRQ�
RU�RWKHU�PHWKRG��HLWKHU�&RQWUDFWLQJ�3DUW\�PD\�GHOLYHU�WR�
WKH�6HFUHWDULDW�D�ZULWWHQ�UHTXHVW�IRU�WKH�HVWDEOLVKPHQW�RI�D�
SDQHO� LQ�DFFRUGDQFH�ZLWK� VXESDUDJUDSKV� �E�� WR� �I��� ,Q� LWV�
UHTXHVW� WKH� UHTXHVWLQJ� &RQWUDFWLQJ� 3DUW\� VKDOO� VWDWH� WKH�
VXEVWDQFH�RI�WKH�GLVSXWH�DQG�LQGLFDWH�ZKLFK�SURYLVLRQV�RI�
$UWLFOH���RU����DQG�RI�WKH�*$77�DQG�5HODWHG�,QVWUXPHQWV�
DUH� FRQVLGHUHG� UHOHYDQW�� 7KH� 6HFUHWDULDW� VKDOO� SURPSWO\�
GHOLYHU�FRSLHV�RI�WKH�UHTXHVW�WR�DOO�&RQWUDFWLQJ�3DUWLHV��
�E�� 7KH� LQWHUHVWV� RI� RWKHU� &RQWUDFWLQJ� 3DUWLHV� VKDOO� EH�
WDNHQ�LQWR�DFFRXQW�GXULQJ�WKH�UHVROXWLRQ�RI�D�GLVSXWH��$Q\�
RWKHU�&RQWUDFWLQJ�3DUW\�KDYLQJ�D�VXEVWDQWLDO� LQWHUHVW� LQ�D�
PDWWHU�VKDOO�KDYH�WKH�ULJKW�WR�EH�KHDUG�E\�WKH�SDQHO�DQG�WR�
PDNH� ZULWWHQ� VXEPLVVLRQV� WR� LW�� SURYLGHG� WKDW� ERWK� WKH�
GLVSXWLQJ� &RQWUDFWLQJ� 3DUWLHV� DQG� WKH� 6HFUHWDULDW� KDYH�
UHFHLYHG� ZULWWHQ� QRWLFH� RI� LWV� LQWHUHVW� QR� ODWHU� WKDQ� WKH�
GDWH� RI� HVWDEOLVKPHQW� RI� WKH� SDQHO�� DV� GHWHUPLQHG� LQ�
DFFRUGDQFH�ZLWK�VXESDUDJUDSK��F���
�F�� $� SDQHO� VKDOO� EH� GHHPHG� WR� EH� HVWDEOLVKHG� ��� GD\V�
DIWHU� WKH� UHFHLSW� RI� WKH� ZULWWHQ� UHTXHVW� RI� D� &RQWUDFWLQJ�
3DUW\�E\�WKH�6HFUHWDULDW�SXUVXDQW�WR�VXESDUDJUDSK��D���
�G�� $� SDQHO� VKDOO� EH� FRPSRVHG� RI� WKUHH� PHPEHUV� ZKR�
VKDOO�EH�FKRVHQ�E\�WKH�6HFUHWDU\�*HQHUDO� IURP�WKH�URVWHU�
GHVFULEHG� LQ� SDUDJUDSK� ����� ([FHSW� ZKHUH� WKH� GLVSXWLQJ�
&RQWUDFWLQJ� 3DUWLHV� DJUHH� RWKHUZLVH�� WKH� PHPEHUV� RI� D�
SDQHO� VKDOO� QRW� EH� FLWL]HQV� RI� &RQWUDFWLQJ� 3DUWLHV�ZKLFK�
HLWKHU� DUH� SDUW\� WR� WKH� GLVSXWH� RU� KDYH� QRWLILHG� WKHLU�
LQWHUHVW� LQ�DFFRUGDQFH�ZLWK� VXESDUDJUDSK� �E���RU� FLWL]HQV�
RI� VWDWHV� PHPEHUV� RI� D� 5HJLRQDO� (FRQRPLF� ,QWHJUDWLRQ�
2UJDQL]DWLRQ�ZKLFK� HLWKHU� LV� SDUW\� WR� WKH� GLVSXWH� RU� KDV�
QRWLILHG�LWV�LQWHUHVW�LQ�DFFRUGDQFH�ZLWK�VXESDUDJUDSK��E���
�H��7KH�GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV�VKDOO�UHVSRQG�ZLWKLQ�
WHQ�ZRUNLQJ� GD\V� WR� WKH� QRPLQDWLRQV� RI� SDQHO�PHPEHUV�
DQG� VKDOO� QRW� RSSRVH�QRPLQDWLRQV� H[FHSW� IRU� FRPSHOOLQJ�
UHDVRQV��
�I�� 3DQHO� PHPEHUV� VKDOO� VHUYH� LQ� WKHLU� LQGLYLGXDO�
FDSDFLWLHV�DQG�VKDOO�QHLWKHU�VHHN�QRU�WDNH�LQVWUXFWLRQ�IURP�
DQ\� JRYHUQPHQW� RU� RWKHU� ERG\�� (DFK� &RQWUDFWLQJ� 3DUW\�
XQGHUWDNHV� WR� UHVSHFW� WKHVH�SULQFLSOHV�DQG�QRW� WR� VHHN� WR�
LQIOXHQFH� SDQHO� PHPEHUV� LQ� WKH� SHUIRUPDQFH� RI� WKHLU�
WDVNV�� 3DQHO� PHPEHUV� VKDOO� EH� VHOHFWHG� ZLWK� D� YLHZ� WR�
HQVXULQJ� WKHLU� LQGHSHQGHQFH�� DQG� WKDW� D� VXIILFLHQW�
GLYHUVLW\� RI� EDFNJURXQGV� DQG� EUHDGWK� RI� H[SHULHQFH� DUH�
UHIOHFWHG�LQ�D�SDQHO��
�J��7KH�6HFUHWDULDW� VKDOO� SURPSWO\�QRWLI\� DOO�&RQWUDFWLQJ�
3DUWLHV�WKDW�D�SDQHO�KDV�EHHQ�FRQVWLWXWHG��
����D�� 7KH� &KDUWHU� &RQIHUHQFH� VKDOO� DGRSW� UXOHV� RI�
SURFHGXUH� IRU� SDQHO� SURFHHGLQJV� FRQVLVWHQW� ZLWK� WKLV�



$QQH[��5XOHV�RI�SURFHGXUH�VKDOO�EH�DV�FORVH�DV�SRVVLEOH�WR�
WKRVH� RI� WKH� *$77� DQG� 5HODWHG� ,QVWUXPHQWV�� $� SDQHO�
VKDOO� DOVR� KDYH� WKH� ULJKW� WR� DGRSW� DGGLWLRQDO� UXOHV� RI�
SURFHGXUH� QRW� LQFRQVLVWHQW� ZLWK� WKH� UXOHV� RI� SURFHGXUH�
DGRSWHG�E\�WKH�&KDUWHU�&RQIHUHQFH�RU�ZLWK�WKLV�$QQH[��,Q�
D� SURFHHGLQJ� EHIRUH� D� SDQHO� HDFK� GLVSXWLQJ� &RQWUDFWLQJ�
3DUW\�DQG�DQ\�RWKHU�&RQWUDFWLQJ�3DUW\�ZKLFK�KDV�QRWLILHG�
LWV� LQWHUHVW� LQ�DFFRUGDQFH�ZLWK�VXESDUDJUDSK�����E���VKDOO�
KDYH�WKH�ULJKW�WR�DW�OHDVW�RQH�KHDULQJ�EHIRUH�WKH�SDQHO�DQG�
WR� SURYLGH� D� ZULWWHQ� VXEPLVVLRQ�� 'LVSXWLQJ� &RQWUDFWLQJ�
3DUWLHV� VKDOO� DOVR� KDYH� WKH� ULJKW� WR� SURYLGH� D� ZULWWHQ�
UHEXWWDO�� $� SDQHO� PD\� JUDQW� D� UHTXHVW� E\� DQ\� RWKHU�
&RQWUDFWLQJ� 3DUW\� ZKLFK� KDV� QRWLILHG� LWV� LQWHUHVW� LQ�
DFFRUGDQFH� ZLWK� VXESDUDJUDSK� ����E�� IRU� DFFHVV� WR� DQ\�
ZULWWHQ�VXEPLVVLRQ�PDGH�WR�WKH�SDQHO��ZLWK�WKH�FRQVHQW�RI�
WKH�&RQWUDFWLQJ�3DUW\�ZKLFK�KDV�PDGH�LW��
7KH�SURFHHGLQJV�RI�D�SDQHO�VKDOO�EH�FRQILGHQWLDO��$�SDQHO�
VKDOO�PDNH�DQ�REMHFWLYH�DVVHVVPHQW�RI�WKH�PDWWHUV�EHIRUH�
LW�� LQFOXGLQJ� WKH� IDFWV� RI� WKH�GLVSXWH� DQG� WKH� FRPSOLDQFH�
RI�PHDVXUHV�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�WUDGH�XQGHU�
$UWLFOH���RU����� ,Q�H[HUFLVLQJ� LWV� IXQFWLRQV��D�SDQHO�VKDOO�
FRQVXOW� ZLWK� WKH� GLVSXWLQJ� &RQWUDFWLQJ� 3DUWLHV� DQG� JLYH�
WKHP� DGHTXDWH� RSSRUWXQLW\� WR� DUULYH� DW� D� PXWXDOO\�
VDWLVIDFWRU\� VROXWLRQ�� 8QOHVV� RWKHUZLVH� DJUHHG� E\� WKH�
GLVSXWLQJ� &RQWUDFWLQJ� 3DUWLHV�� D� SDQHO� VKDOO� EDVH� LWV�
GHFLVLRQ� RQ� WKH� DUJXPHQWV� DQG� VXEPLVVLRQV� RI� WKH�
GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV��3DQHOV� VKDOO� EH� JXLGHG�E\�
WKH� LQWHUSUHWDWLRQV� JLYHQ� WR� WKH� *$77� DQG� 5HODWHG�
,QVWUXPHQWV�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�*$77��DQG�VKDOO�
QRW� TXHVWLRQ� WKH� FRPSDWLELOLW\� ZLWK� $UWLFOH� �� RU� ��� RI�
SUDFWLFHV� DSSOLHG� E\� DQ\� &RQWUDFWLQJ� 3DUW\� ZKLFK� LV� D�
SDUW\�WR�WKH�*$77�WR�RWKHU�SDUWLHV�WR�WKH�*$77�WR�ZKLFK�
LW� DSSOLHV� WKH�*$77� DQG�ZKLFK� KDYH� QRW� EHHQ� WDNHQ�E\�
WKRVH�RWKHU�SDUWLHV�WR�GLVSXWH�UHVROXWLRQ�XQGHU�WKH�*$77��
8QOHVV� RWKHUZLVH� DJUHHG� E\� WKH� GLVSXWLQJ� &RQWUDFWLQJ�
3DUWLHV�� DOO� SURFHGXUHV� LQYROYLQJ� D� SDQHO�� LQFOXGLQJ� WKH�
LVVXDQFH� RI� LWV� ILQDO� UHSRUW�� VKRXOG� EH� FRPSOHWHG� ZLWKLQ�
���� GD\V� RI� WKH� GDWH� RI� HVWDEOLVKPHQW� RI� WKH� SDQHO��
KRZHYHU��D� IDLOXUH�WR�FRPSOHWH�DOO�SURFHGXUHV�ZLWKLQ�WKLV�
SHULRG�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�D�ILQDO�UHSRUW��
�E�� $� SDQHO� VKDOO� GHWHUPLQH� LWV� MXULVGLFWLRQ�� VXFK�
GHWHUPLQDWLRQ� VKDOO� EH� ILQDO� DQG� ELQGLQJ�� $Q\� REMHFWLRQ�
E\� D� GLVSXWLQJ� &RQWUDFWLQJ� 3DUW\� WKDW� D� GLVSXWH� LV� QRW�
ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�SDQHO�VKDOO�EH�FRQVLGHUHG�E\�
WKH� SDQHO�� ZKLFK� VKDOO� GHFLGH� ZKHWKHU� WR� GHDO� ZLWK� WKH�
REMHFWLRQ� DV� D� SUHOLPLQDU\� TXHVWLRQ� RU� WR� MRLQ� LW� WR� WKH�
PHULWV�RI�WKH�GLVSXWH��
�F��,Q�WKH�HYHQW�RI�WZR�RU�PRUH�UHTXHVWV�IRU�HVWDEOLVKPHQW�
RI� D� SDQHO� LQ� UHODWLRQ� WR� GLVSXWHV� WKDW� DUH� VXEVWDQWLYHO\�
VLPLODU��WKH�6HFUHWDU\�*HQHUDO�PD\�ZLWK�WKH�FRQVHQW�RI�DOO�
WKH�GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV�DSSRLQW�D�VLQJOH�SDQHO��
����D�� $IWHU� KDYLQJ� FRQVLGHUHG� UHEXWWDO� DUJXPHQWV�� D�
SDQHO�VKDOO�VXEPLW�WR�WKH�GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV�WKH�
GHVFULSWLYH�VHFWLRQV�RI�LWV�GUDIW�ZULWWHQ�UHSRUW��LQFOXGLQJ�D�
VWDWHPHQW� RI� WKH� IDFWV� DQG� D� VXPPDU\� RI� WKH� DUJXPHQWV�

PDGH�E\�WKH�GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV��7KH�GLVSXWLQJ�
&RQWUDFWLQJ� 3DUWLHV� VKDOO� EH� DIIRUGHG� DQ� RSSRUWXQLW\� WR�
VXEPLW� ZULWWHQ� FRPPHQWV� RQ� WKH� GHVFULSWLYH� VHFWLRQV�
ZLWKLQ�D�SHULRG�VHW�E\�WKH�SDQHO��
)ROORZLQJ� WKH�GDWH�VHW� IRU� UHFHLSW�RI�FRPPHQWV� IURP�WKH�
&RQWUDFWLQJ�3DUWLHV��WKH�SDQHO�VKDOO�LVVXH�WR�WKH�GLVSXWLQJ�
&RQWUDFWLQJ� 3DUWLHV� DQ� LQWHULP� ZULWWHQ� UHSRUW�� LQFOXGLQJ�
ERWK� WKH� GHVFULSWLYH� VHFWLRQV� DQG� WKH� SDQHO
V� SURSRVHG�
ILQGLQJV�DQG�FRQFOXVLRQV��:LWKLQ�D�SHULRG�VHW�E\�WKH�SDQHO�
D�GLVSXWLQJ�&RQWUDFWLQJ�3DUW\�PD\�VXEPLW� WR� WKH�SDQHO� D�
ZULWWHQ� UHTXHVW� WKDW� WKH� SDQHO� UHYLHZ� VSHFLILF� DVSHFWV� RI�
WKH� LQWHULP� UHSRUW� EHIRUH� LVVXLQJ� D� ILQDO� UHSRUW�� %HIRUH�
LVVXLQJ�D�ILQDO�UHSRUW�WKH�SDQHO�PD\��LQ�LWV�GLVFUHWLRQ��PHHW�
ZLWK� WKH� GLVSXWLQJ� &RQWUDFWLQJ� 3DUWLHV� WR� FRQVLGHU� WKH�
LVVXHV�UDLVHG�LQ�VXFK�D�UHTXHVW��
7KH� ILQDO� UHSRUW� VKDOO� LQFOXGH� GHVFULSWLYH� VHFWLRQV�
�LQFOXGLQJ�D�VWDWHPHQW�RI�WKH�IDFWV�DQG�D�VXPPDU\�RI�WKH�
DUJXPHQWV� PDGH� E\� WKH� GLVSXWLQJ� &RQWUDFWLQJ� 3DUWLHV���
WKH�SDQHO
V�ILQGLQJV�DQG�FRQFOXVLRQV��DQG�D�GLVFXVVLRQ�RI�
DUJXPHQWV�PDGH�RQ�VSHFLILF�DVSHFWV�RI�WKH�LQWHULP�UHSRUW�
DW�WKH�VWDJH�RI�LWV�UHYLHZ��7KH�ILQDO�UHSRUW�VKDOO�GHDO�ZLWK�
HYHU\� VXEVWDQWLDO� LVVXH� UDLVHG� EHIRUH� WKH� SDQHO� DQG�
QHFHVVDU\� WR� WKH� UHVROXWLRQ�RI� WKH�GLVSXWH�DQG�VKDOO� VWDWH�
WKH�UHDVRQV�IRU�WKH�SDQHO
V�FRQFOXVLRQV��
$� SDQHO� VKDOO� LVVXH� LWV� ILQDO� UHSRUW� E\� SURYLGLQJ� LW�
SURPSWO\� WR� WKH� 6HFUHWDULDW� DQG� WR� WKH� GLVSXWLQJ�
&RQWUDFWLQJ� 3DUWLHV�� 7KH� 6HFUHWDULDW� VKDOO� DW� WKH� HDUOLHVW�
SUDFWLFDEOH� RSSRUWXQLW\� GLVWULEXWH� WKH� ILQDO� UHSRUW��
WRJHWKHU� ZLWK� DQ\� ZULWWHQ� YLHZV� WKDW� D� GLVSXWLQJ�
&RQWUDFWLQJ� 3DUW\� GHVLUHV� WR� KDYH� DSSHQGHG�� WR� DOO�
&RQWUDFWLQJ�3DUWLHV��
�E��:KHUH�D�SDQHO�FRQFOXGHV�WKDW�D�PHDVXUH�LQWURGXFHG�RU�
PDLQWDLQHG�E\�D�&RQWUDFWLQJ�3DUW\�GRHV�QRW�FRPSO\�ZLWK�
D�SURYLVLRQ�RI�$UWLFOH���RU����RU�ZLWK�D�SURYLVLRQ�RI� WKH�
*$77�RU�D�5HODWHG�,QVWUXPHQW�WKDW�DSSOLHV�XQGHU�$UWLFOH�
���� WKH�SDQHO�PD\�UHFRPPHQG�LQ� LWV� ILQDO� UHSRUW� WKDW� WKH�
&RQWUDFWLQJ� 3DUW\� DOWHU� RU� DEDQGRQ� WKH� PHDVXUH� RU�
FRQGXFW�VR�DV�WR�EH�LQ�FRPSOLDQFH�ZLWK�WKDW�SURYLVLRQ��
�F�� 3DQHO� UHSRUWV� VKDOO� EH� DGRSWHG� E\� WKH� &KDUWHU�
&RQIHUHQFH�� ,Q� RUGHU� WR� SURYLGH� VXIILFLHQW� WLPH� IRU� WKH�
&KDUWHU� &RQIHUHQFH� WR� FRQVLGHU� SDQHO� UHSRUWV�� D� UHSRUW�
VKDOO� QRW� EH� DGRSWHG� E\� WKH� &KDUWHU� &RQIHUHQFH� XQWLO� DW�
OHDVW����GD\V�DIWHU�LW�KDV�EHHQ�SURYLGHG�WR�DOO�&RQWUDFWLQJ�
3DUWLHV� E\� WKH� 6HFUHWDULDW�� &RQWUDFWLQJ� 3DUWLHV� KDYLQJ�
REMHFWLRQV�WR�D�SDQHO�UHSRUW�VKDOO�JLYH�ZULWWHQ�UHDVRQV�IRU�
WKHLU�REMHFWLRQV�WR�WKH�6HFUHWDULDW�DW�OHDVW����GD\V�SULRU�WR�
WKH� GDWH� RQ� ZKLFK� WKH� UHSRUW� LV� WR� EH� FRQVLGHUHG� IRU�
DGRSWLRQ� E\� WKH�&KDUWHU�&RQIHUHQFH�� DQG� WKH� 6HFUHWDULDW�
VKDOO� SURPSWO\� SURYLGH� WKHP� WR� DOO� &RQWUDFWLQJ� 3DUWLHV��
7KH�GLVSXWLQJ�&RQWUDFWLQJ�3DUWLHV�DQG�&RQWUDFWLQJ�3DUWLHV�
ZKLFK� QRWLILHG� WKHLU� LQWHUHVW� LQ� DFFRUGDQFH� ZLWK�
VXESDUDJUDSK� ����E�� VKDOO� KDYH� WKH� ULJKW� WR� SDUWLFLSDWH�
IXOO\� LQ� WKH� FRQVLGHUDWLRQ� RI� WKH� SDQHO� UHSRUW� RQ� WKDW�
GLVSXWH�E\� WKH�&KDUWHU�&RQIHUHQFH��DQG� WKHLU�YLHZV�VKDOO�
EH�IXOO\�UHFRUGHG��



�G�� ,Q�RUGHU� WR� HQVXUH� HIIHFWLYH� UHVROXWLRQ�RI� GLVSXWHV� WR�
WKH�EHQHILW�RI�DOO�&RQWUDFWLQJ�3DUWLHV��SURPSW�FRPSOLDQFH�
ZLWK�UXOLQJV�DQG�UHFRPPHQGDWLRQV�RI�D�ILQDO�SDQHO�UHSRUW�
WKDW� KDV� EHHQ� DGRSWHG� E\� WKH� &KDUWHU� &RQIHUHQFH� LV�
HVVHQWLDO��$�&RQWUDFWLQJ�3DUW\�ZKLFK�LV�VXEMHFW�WR�D�UXOLQJ�
RU� UHFRPPHQGDWLRQ�RI�D� ILQDO�SDQHO� UHSRUW� WKDW�KDV�EHHQ�
DGRSWHG� E\� WKH� &KDUWHU� &RQIHUHQFH� VKDOO� LQIRUP� WKH�
&KDUWHU� &RQIHUHQFH� RI� LWV� LQWHQWLRQV� UHJDUGLQJ�
FRPSOLDQFH� ZLWK� VXFK� UXOLQJ� RU� UHFRPPHQGDWLRQ�� ,Q� WKH�
HYHQW� WKDW� LPPHGLDWH� FRPSOLDQFH� LV� LPSUDFWLFDEOH�� WKH�
&RQWUDFWLQJ�3DUW\�FRQFHUQHG�VKDOO�H[SODLQ�LWV�UHDVRQV�IRU�
QRQ�FRPSOLDQFH�WR�WKH�&KDUWHU�&RQIHUHQFH�DQG��LQ�OLJKW�RI�
WKLV�H[SODQDWLRQ��VKDOO�KDYH�D�UHDVRQDEOH�SHULRG�RI�WLPH�WR�
HIIHFW� FRPSOLDQFH�� 7KH� DLP� RI� GLVSXWH� UHVROXWLRQ� LV� WKH�
PRGLILFDWLRQ�RU�UHPRYDO�RI�LQFRQVLVWHQW�PHDVXUHV��
����D�� :KHUH� D� &RQWUDFWLQJ� 3DUW\� KDV� IDLOHG� ZLWKLQ� D�
UHDVRQDEOH� SHULRG� RI� WLPH� WR� FRPSO\� ZLWK� D� UXOLQJ� RU�
UHFRPPHQGDWLRQ� RI� D� ILQDO� SDQHO� UHSRUW� WKDW� KDV� EHHQ�
DGRSWHG� E\� WKH�&KDUWHU�&RQIHUHQFH�� D�&RQWUDFWLQJ�3DUW\�
WR� WKH� GLVSXWH� LQMXUHG� E\� VXFK� QRQ�FRPSOLDQFH� PD\�
GHOLYHU�WR�WKH�QRQ�FRPSO\LQJ�&RQWUDFWLQJ�3DUW\�D�ZULWWHQ�
UHTXHVW� WKDW� WKH� QRQ�FRPSO\LQJ� &RQWUDFWLQJ� 3DUW\� HQWHU�
LQWR�QHJRWLDWLRQV�ZLWK�D�YLHZ� WR�DJUHHLQJ�XSRQ�PXWXDOO\�
DFFHSWDEOH� FRPSHQVDWLRQ�� ,I� VR� UHTXHVWHG� WKH� QRQ�
FRPSO\LQJ� &RQWUDFWLQJ� 3DUW\� VKDOO� SURPSWO\� HQWHU� LQWR�
VXFK�QHJRWLDWLRQV��
�E�� ,I� WKH� QRQ�FRPSO\LQJ� &RQWUDFWLQJ� 3DUW\� UHIXVHV� WR�
QHJRWLDWH�� RU� LI� WKH�&RQWUDFWLQJ�3DUWLHV�KDYH�QRW� UHDFKHG�
DJUHHPHQW�ZLWKLQ����GD\V�DIWHU�GHOLYHU\�RI�WKH�UHTXHVW�IRU�
QHJRWLDWLRQV�� WKH� LQMXUHG� &RQWUDFWLQJ� 3DUW\� PD\� PDNH� D�
ZULWWHQ� UHTXHVW� IRU� DXWKRUL]DWLRQ� RI� WKH� &KDUWHU�
&RQIHUHQFH�WR�VXVSHQG�REOLJDWLRQV�RZHG�E\�LW�WR�WKH�QRQ�
FRPSO\LQJ�&RQWUDFWLQJ�3DUW\�XQGHU�$UWLFOH���RU�����
�F�� 7KH� &KDUWHU� &RQIHUHQFH� PD\� DXWKRUL]H� WKH� LQMXUHG�
&RQWUDFWLQJ�3DUW\�WR�VXVSHQG�VXFK�RI�LWV�REOLJDWLRQV�WR�WKH�
QRQ�FRPSO\LQJ� &RQWUDFWLQJ� 3DUW\�� XQGHU� SURYLVLRQV� RI�
$UWLFOH� �� RU� ��� RU� XQGHU� SURYLVLRQV� RI� WKH� *$77� RU�
5HODWHG� ,QVWUXPHQWV� WKDW� DSSO\� XQGHU� $UWLFOH� ���� DV� WKH�
LQMXUHG� &RQWUDFWLQJ� 3DUW\� FRQVLGHUV� HTXLYDOHQW� LQ� WKH�
FLUFXPVWDQFHV��
�G��7KH�VXVSHQVLRQ�RI�REOLJDWLRQV�VKDOO�EH�WHPSRUDU\�DQG�
VKDOO�EH�DSSOLHG�RQO\�XQWLO�VXFK�WLPH�DV�WKH�PHDVXUH�IRXQG�
WR�EH�LQFRQVLVWHQW�ZLWK�$UWLFOH���RU����KDV�EHHQ�UHPRYHG��
RU�XQWLO�D�PXWXDOO\�VDWLVIDFWRU\�VROXWLRQ�LV�UHDFKHG��
����D�� %HIRUH� VXVSHQGLQJ� VXFK� REOLJDWLRQV� WKH� LQMXUHG�
&RQWUDFWLQJ� 3DUW\� VKDOO� LQIRUP� WKH� QRQ�FRPSO\LQJ�
&RQWUDFWLQJ�3DUW\�RI�WKH�QDWXUH�DQG�OHYHO�RI�LWV�SURSRVHG�
VXVSHQVLRQ�� ,I� WKH� QRQ�FRPSO\LQJ� &RQWUDFWLQJ� 3DUW\�
GHOLYHUV� WR� WKH� 6HFUHWDU\�*HQHUDO� D� ZULWWHQ� REMHFWLRQ� WR�
WKH� OHYHO� RI� VXVSHQVLRQ� RI� REOLJDWLRQV� SURSRVHG� E\� WKH�
LQMXUHG�&RQWUDFWLQJ�3DUW\�� WKH�REMHFWLRQ�VKDOO�EH�UHIHUUHG�
WR� DUELWUDWLRQ� DV� SURYLGHG� EHORZ�� 7KH� SURSRVHG�
VXVSHQVLRQ� RI� REOLJDWLRQV� VKDOO� EH� VWD\HG� XQWLO� WKH�
DUELWUDWLRQ�KDV� EHHQ� FRPSOHWHG� DQG� WKH�GHWHUPLQDWLRQ�RI�

WKH� DUELWUDO� SDQHO� KDV� EHFRPH� ILQDO� DQG� ELQGLQJ� LQ�
DFFRUGDQFH�ZLWK�VXESDUDJUDSK��H���
�E��7KH�6HFUHWDU\�*HQHUDO�VKDOO�HVWDEOLVK�DQ�DUELWUDO�SDQHO�
LQ� DFFRUGDQFH�ZLWK� VXESDUDJUDSKV� ����G�� WR� �I���ZKLFK� LI�
SUDFWLFDEOH�VKDOO�EH�WKH�VDPH�SDQHO�ZKLFK�PDGH�WKH�UXOLQJ�
RU�UHFRPPHQGDWLRQ�UHIHUUHG�WR�LQ�VXESDUDJUDSK�����G���WR�
H[DPLQH� WKH� OHYHO� RI� REOLJDWLRQV� WKDW� WKH� LQMXUHG�
&RQWUDFWLQJ� 3DUW\� SURSRVHV� WR� VXVSHQG�� 8QOHVV� WKH�
&KDUWHU� &RQIHUHQFH� GHFLGHV� RWKHUZLVH� WKH� UXOHV� RI�
SURFHGXUH� IRU� SDQHO� SURFHHGLQJV� VKDOO� EH� DGRSWHG� LQ�
DFFRUGDQFH�ZLWK�VXESDUDJUDSK�����D���
�F��7KH�DUELWUDO�SDQHO�VKDOO�GHWHUPLQH�ZKHWKHU�WKH�OHYHO�RI�
REOLJDWLRQV� SURSRVHG� WR� EH� VXVSHQGHG� E\� WKH� LQMXUHG�
&RQWUDFWLQJ�3DUW\� LV�H[FHVVLYH� LQ�UHODWLRQ� WR�WKH� LQMXU\� LW�
H[SHULHQFHG��DQG�LI�VR��WR�ZKDW�H[WHQW��,W�VKDOO�QRW�UHYLHZ�
WKH�QDWXUH�RI�WKH�REOLJDWLRQV�VXVSHQGHG��H[FHSW�LQVRIDU�DV�
WKLV�LV�LQVHSDUDEOH�IURP�WKH�GHWHUPLQDWLRQ�RI�WKH�OHYHO�RI�
VXVSHQGHG�REOLJDWLRQV��
�G�� 7KH� DUELWUDO� SDQHO� VKDOO� GHOLYHU� LWV� ZULWWHQ�
GHWHUPLQDWLRQ� WR� WKH� LQMXUHG� DQG� WKH� QRQ�FRPSO\LQJ�
&RQWUDFWLQJ�3DUWLHV�DQG�WR�WKH�6HFUHWDULDW�ZLWKLQ����GD\V�
RI� WKH� HVWDEOLVKPHQW� RI� WKH� SDQHO� RU� ZLWKLQ� VXFK� RWKHU�
SHULRG� DV� PD\� EH� DJUHHG� E\� WKH� LQMXUHG� DQG� WKH� QRQ�
FRPSO\LQJ� &RQWUDFWLQJ� 3DUWLHV�� 7KH� 6HFUHWDULDW� VKDOO�
SUHVHQW�WKH�GHWHUPLQDWLRQ�WR�WKH�&KDUWHU�&RQIHUHQFH�DW�WKH�
HDUOLHVW� SUDFWLFDEOH� RSSRUWXQLW\�� DQG� QR� ODWHU� WKDQ� WKH�
PHHWLQJ� RI� WKH� &KDUWHU� &RQIHUHQFH� IROORZLQJ� UHFHLSW� RI�
WKH�GHWHUPLQDWLRQ��
�H��7KH�GHWHUPLQDWLRQ�RI� WKH�DUELWUDO�SDQHO� VKDOO�EHFRPH�
ILQDO�DQG�ELQGLQJ����GD\V�DIWHU�WKH�GDWH�RI�LWV�SUHVHQWDWLRQ�
WR�WKH�&KDUWHU�&RQIHUHQFH��DQG�DQ\�OHYHO�RI�VXVSHQVLRQ�RI�
EHQHILWV�DOORZHG�WKHUHE\�PD\�WKHUHXSRQ�EH�SXW�LQWR�HIIHFW�
E\� WKH� LQMXUHG�&RQWUDFWLQJ�3DUW\� LQ� VXFK�PDQQHU� DV� WKDW�
&RQWUDFWLQJ� 3DUW\� FRQVLGHUV� HTXLYDOHQW� LQ� WKH�
FLUFXPVWDQFHV�� XQOHVV� SULRU� WR� WKH� H[SLUDWLRQ� RI� WKH� ���
GD\V�SHULRG�WKH�&KDUWHU�&RQIHUHQFH�GHFLGHV�RWKHUZLVH��
�I�� ,Q� VXVSHQGLQJ� DQ\� REOLJDWLRQV� WR� D� QRQ�FRPSO\LQJ�
&RQWUDFWLQJ� 3DUW\�� DQ� LQMXUHG� &RQWUDFWLQJ� 3DUW\� VKDOO�
PDNH�HYHU\�HIIRUW�QRW�WR�DIIHFW�DGYHUVHO\�WKH�WUDGH�RI�DQ\�
RWKHU�&RQWUDFWLQJ�3DUW\��
����(DFK�&RQWUDFWLQJ�3DUW\�PD\�GHVLJQDWH�WZR�LQGLYLGXDOV�
ZKR� VKDOO�� LQ� WKH� FDVH� RI� &RQWUDFWLQJ� 3DUWLHV� ZKLFK� DUH�
DOVR� SDUW\� WR� WKH�*$77�� LI� WKH\� DUH�ZLOOLQJ� DQG� DEOH� WR�
VHUYH� DV� SDQHOOLVWV� XQGHU� WKLV� $QQH[�� EH� SDQHOOLVWV�
FXUUHQWO\� QRPLQDWHG� IRU� WKH� SXUSRVH� RI� *$77� GLVSXWH�
SDQHOV�� 7KH� 6HFUHWDU\�*HQHUDO� PD\� DOVR� GHVLJQDWH�� ZLWK�
WKH�DSSURYDO�RI�WKH�&KDUWHU�&RQIHUHQFH��QRW�PRUH�WKDQ�WHQ�
LQGLYLGXDOV�� ZKR� DUH� ZLOOLQJ� DQG� DEOH� WR� VHUYH� DV�
SDQHOOLVWV� IRU� SXUSRVHV� RI� GLVSXWH� UHVROXWLRQ� LQ�
DFFRUGDQFH� ZLWK� SDUDJUDSKV� ���� WR� ����� 7KH� &KDUWHU�
&RQIHUHQFH� PD\� LQ� DGGLWLRQ� GHFLGH� WR� GHVLJQDWH� IRU� WKH�
VDPH�SXUSRVHV�XS�WR����LQGLYLGXDOV��ZKR�VHUYH�RQ�GLVSXWH�
VHWWOHPHQW� URVWHUV� RI� RWKHU� LQWHUQDWLRQDO� ERGLHV��ZKR� DUH�
ZLOOLQJ�DQG�DEOH�WR�VHUYH�DV�SDQHOOLVWV��7KH�QDPHV�RI�DOO�RI�
WKH� LQGLYLGXDOV� VR�GHVLJQDWHG� VKDOO� FRQVWLWXWH� WKH�GLVSXWH�



VHWWOHPHQW� URVWHU�� ,QGLYLGXDOV� VKDOO� EH�GHVLJQDWHG� VWULFWO\�
RQ� WKH� EDVLV� RI� REMHFWLYLW\�� UHOLDELOLW\� DQG� VRXQG�
MXGJHPHQW�DQG��WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��VKDOO�KDYH�
H[SHUWLVH� LQ� LQWHUQDWLRQDO� WUDGH� DQG� HQHUJ\� PDWWHUV�� LQ�
SDUWLFXODU�DV�UHODWHV�WR�SURYLVLRQV�DSSOLFDEOH�XQGHU�$UWLFOH�
����,Q�IXOILOOLQJ�DQ\�IXQFWLRQ�XQGHU�WKLV�$QQH[��GHVLJQHHV�
VKDOO�QRW�EH�DIILOLDWHG�ZLWK�RU� WDNH� LQVWUXFWLRQV� IURP�DQ\�
&RQWUDFWLQJ� 3DUW\�� 'HVLJQHHV� VKDOO� VHUYH� IRU� UHQHZDEOH�
WHUPV�RI� ILYH� \HDUV� DQG�XQWLO� WKHLU� VXFFHVVRUV� KDYH�EHHQ�
GHVLJQDWHG��$�GHVLJQHH�ZKRVH�WHUP�H[SLUHV�VKDOO�FRQWLQXH�
WR� IXOILO� DQ\� IXQFWLRQ� IRU�ZKLFK� WKDW� LQGLYLGXDO�KDV�EHHQ�
FKRVHQ�XQGHU�WKLV�$QQH[��,Q�WKH�FDVH�RI�GHDWK��UHVLJQDWLRQ�
RU� LQFDSDFLW\�RI�D�GHVLJQHH�� WKH�&RQWUDFWLQJ�3DUW\�RU� WKH�
6HFUHWDU\�*HQHUDO�� ZKLFKHYHU� GHVLJQDWHG� VDLG� GHVLJQHH��
VKDOO� KDYH� WKH� ULJKW� WR� GHVLJQDWH� DQRWKHU� LQGLYLGXDO� WR�
VHUYH� IRU� WKH� UHPDLQGHU� RI� WKDW� GHVLJQHH
V� WHUP�� WKH�
GHVLJQDWLRQ� E\� WKH� 6HFUHWDU\�*HQHUDO� EHLQJ� VXEMHFW� WR�
DSSURYDO�RI�WKH�&KDUWHU�&RQIHUHQFH��
���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� FRQWDLQHG� LQ� WKLV�
$QQH[�� &RQWUDFWLQJ� 3DUWLHV� DUH� HQFRXUDJHG� WR� FRQVXOW�
WKURXJKRXW�WKH�GLVSXWH�UHVROXWLRQ�SURFHHGLQJ�ZLWK�D�YLHZ�
WR�VHWWOLQJ�WKHLU�GLVSXWH��
���� 7KH� &KDUWHU� &RQIHUHQFH� PD\� DSSRLQW� RU� GHVLJQDWH�
RWKHU� ERGLHV� RU� IRUD� WR� SHUIRUP� DQ\� RI� WKH� IXQFWLRQV�
GHOHJDWHG� LQ� WKLV� $QQH[� WR� WKH� 6HFUHWDULDW� DQG� WKH�
6HFUHWDU\�*HQHUDO��

$QQH[�%���)RUPXOD�IRU�$OORFDWLQJ�&KDUWHU�&RVWV��LQ�
DFFRUGDQFH�ZLWK�DUWLFOH���������
����&RQWULEXWLRQV�SD\DEOH�E\�&RQWUDFWLQJ�3DUWLHV�VKDOO�EH�
GHWHUPLQHG� E\� WKH� 6HFUHWDULDW� DQQXDOO\� RQ� WKH� EDVLV� RI�
WKHLU� SHUFHQWDJH� FRQWULEXWLRQV� UHTXLUHG� XQGHU� WKH� ODWHVW�
DYDLODEOH� 8QLWHG� 1DWLRQV� 5HJXODU� %XGJHW� 6FDOH� RI�
$VVHVVPHQW��VXSSOHPHQWHG�E\�LQIRUPDWLRQ�RQ�WKHRUHWLFDO�
FRQWULEXWLRQV� IRU� DQ\� &RQWUDFWLQJ� 3DUWLHV� ZKLFK� DUH� QRW�
81�PHPEHUV���
���� 7KH� FRQWULEXWLRQV� VKDOO� EH� DGMXVWHG� DV� QHFHVVDU\� WR�
HQVXUH� WKDW� WKH� WRWDO� RI� DOO� &RQWUDFWLQJ� 3DUWLHV
�
FRQWULEXWLRQV�LV�������

$QQH[�3$���/LVW�RI�6LJQDWRULHV�ZKLFK�'R�1RW�$FFHSW�
WKH�3URYLVLRQDO�$SSOLFDWLRQ�2EOLJDWLRQ�RI�$UWLFOH����
����E���LQ�DFFRUGDQFH�ZLWK�DUWLFOH�������F���
���7KH�&]HFK�5HSXEOLF�
���*HUPDQ\�
���+XQJDU\�
���/LWKXDQLD�
���3RODQG�
���6ORYDNLD�

$QQH[�7���&RQWUDFWLQJ�3DUWLHV
�7UDQVLWLRQDO�0HDVXUHV�
�LQ�DFFRUGDQFH�ZLWK�DUWLFOH���������

/LVW�RI�&RQWUDFWLQJ�3DUWLHV�HQWLWOHG�WR�WUDQVLWLRQDO�
DUUDQJHPHQWV�

$OEDQLD� /DWYLD�

$UPHQLD� /LWKXDQLD�

$]HUEDLMDQ� 0ROGRYD�

%HODUXV� 3RODQG�

%XOJDULD� 5RPDQLD�

&URDWLD� 7KH�5XVVLDQ�)HGHUDWLRQ�

7KH�&]HFK�5HSXEOLF� 6ORYDNLD�

(VWRQLD� 6ORYHQLD�

*HRUJLD� 7DMLNLVWDQ�

+XQJDU\� 7XUNPHQLVWDQ�

� 8NUDLQH�

.\UJ\]VWDQ� 8]EHNLVWDQ�

/LVW�RI�SURYLVLRQV�VXEMHFW�WR�WUDQVLWLRQDO�DUUDQJHPHQWV�

$UWLFOH������� $UWLFOH�������

$UWLFOH������� $UWLFOH�������G��

$UWLFOH������ $UWLFOH�������

$UWLFOH������� $UWLFOH��������

$UWLFOH������
�(DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� HQVXUH� WKDW� ZLWKLQ� LWV�
MXULVGLFWLRQ�LW�KDV�DQG�HQIRUFHV�VXFK�ODZV�DV�DUH�QHFHVVDU\�
DQG�DSSURSULDWH� WR�DGGUHVV�XQLODWHUDO� DQG�FRQFHUWHG�DQWL�
FRPSHWLWLYH�FRQGXFW�LQ�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�
6HFWRU���

&RXQWU\��$OEDQLD�



6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KHUH�LV�QR�ODZ�RQ�SURWHFWLRQ�RI�FRPSHWLWLRQ�LQ�$OEDQLD��
7KH� ODZ�1R������RI����-XO\������RQ�+\GURFDUERQV�DQG�
WKH�ODZ�1R������RI����)HEUXDU\������RQ�0LQHUDOV�GR�QRW�
LQFOXGH� VXFK� SURYLVLRQV�� 7KHUH� LV� QR� ODZ� RQ� HOHFWULFLW\�
ZKLFK�LV�LQ�WKH�VWDJH�RI�SUHSDUDWLRQ��7KLV�ODZ�LV�SODQQHG�
WR�EH�VXEPLWWHG�WR�WKH�3DUOLDPHQW�E\�WKH�HQG�RI�������,Q�
WKHVH�ODZV�$OEDQLD�LQWHQGV�WR�LQFOXGH�SURYLVLRQV�RQ�DQWL�
FRPSHWLWLYH�FRQGXFW��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��$UPHQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$W� SUHVHQW� D� VWDWH� PRQRSRO\� H[LVWV� LQ� $UPHQLD� LQ� PRVW�
HQHUJ\� VHFWRUV�� 7KHUH� LV� QR� ODZ� RQ� SURWHFWLRQ� RI�
FRPSHWLWLRQ�� WKXV� WKH� UXOHV� RI� FRPSHWLWLRQ� DUH� QRW� \HW�
EHLQJ� LPSOHPHQWHG�� 7KHUH� DUH� QR� ODZV� RQ� HQHUJ\�� 7KH�
GUDIW� ODZV�RQ� HQHUJ\� DUH� SODQQHG� WR�EH� VXEPLWWHG� WR� WKH�
3DUOLDPHQW� LQ� ������ 7KH� ODZV� DUH� HQYLVDJHG� WR� LQFOXGH�
SURYLVLRQV� RQ� DQWL�FRPSHWLWLYH� EHKDYLRXU�� ZKLFK� ZRXOG�
EH�KDUPRQL]HG�ZLWK�WKH�(&�OHJLVODWLRQ�RQ�FRPSHWLWLRQ��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��$]HUEDLMDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH� DQWL�PRQRSRO\� OHJLVODWLRQ� LV� DW� WKH� VWDJH� RI�
HODERUDWLRQ���

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��%HODUXV�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$QWL�PRQRSRO\�OHJLVODWLRQ�LV�DW�WKH�VWDJH�RI�HODERUDWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��*HRUJLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
/DZV�RQ�GHPRQRSROL]DWLRQ�DUH�DW�SUHVHQW�DW� WKH� VWDJH�RI�
HODERUDWLRQ�LQ�*HRUJLD�DQG�WKDW�LV�ZK\�WKH�6WDWH�KDV�VR�IDU�
WKH� PRQRSRO\� IRU� SUDFWLFDOO\� DOO� HQHUJ\� VRXUFHV� DQG�
HQHUJ\� UHVRXUFHV�� ZKLFK� UHVWULFWV� WKH� SRVVLELOLW\� RI�
FRPSHWLWLRQ�LQ�WKH�HQHUJ\�DQG�IXHO�FRPSOH[��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��.D]DNKVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH�ODZ�RQ�'HYHORSPHQW�RI�&RPSHWLWLRQ�DQG�5HVWULFWLRQ�
RI�0RQRSROLVWLF�$FWLYLWLHV��1R�����RI����-XQH�������KDV�
EHHQ�DGRSWHG��EXW�LV�RI�D�JHQHUDO�QDWXUH��,W�LV�QHFHVVDU\�WR�
GHYHORS�WKH�OHJLVODWLRQ�IXUWKHU�� LQ�SDUWLFXODU�E\�PHDQV�RI�
DGRSWLQJ�UHOHYDQW�DPHQGPHQWV�RU�DGRSWLQJ�D�QHZ�ODZ��

3KDVH�RXW�



��-DQXDU\�������

&RXQWU\��.\UJ\]VWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH� ODZ� RQ� $QWL�PRQRSRO\� 3ROLFLHV� KDV� DOUHDG\� EHHQ�
DGRSWHG�� 7KH� WUDQVLWLRQDO� SHULRG� LV� QHHGHG� WR� DGDSW�
SURYLVLRQV�RI� WKLV� ODZ�WR� WKH�HQHUJ\�VHFWRU�ZKLFK� LV�QRZ�
VWULFWO\�UHJXODWHG�E\�WKH�VWDWH��

3KDVH�RXW�
��-XO\�������

&RXQWU\��0ROGRYD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH� ODZ� RQ� 5HVWULFWLRQ� RI� 0RQRSROLVWLF� $FWLYLWLHV� DQG�
'HYHORSPHQW� RI� &RPSHWLWLRQ� RI� ��� -DQXDU\� �����
SURYLGHV� DQ� RUJDQL]DWLRQDO� DQG� OHJDO� EDVLV� IRU� WKH�
GHYHORSPHQW�RI�FRPSHWLWLRQ��DQG�RI�PHDVXUHV�WR�SUHYHQW��
OLPLW� DQG� UHVWULFW� PRQRSROLVWLF� DFWLYLWLHV�� LW� LV� RULHQWHG�
WRZDUGV� LPSOHPHQWLQJ�PDUNHW� HFRQRP\�FRQGLWLRQV��7KLV�
ODZ��KRZHYHU��GRHV�QRW�SURYLGH�IRU�FRQFUHWH�PHDVXUHV�RI�
DQWL�FRPSHWLWLYH�FRQGXFW�LQ�WKH�HQHUJ\�VHFWRU��QRU�GRHV�LW�
FRYHU�FRPSOHWHO\�WKH�UHTXLUHPHQWV�RI�$UWLFOH����
,Q� ����� GUDIWV� RI� D� ODZ� RQ� &RPSHWLWLRQ� DQG� D� 6WDWH�
3URJUDPPH�RI�'HPRQRSROL]DWLRQ�RI�WKH�(FRQRP\�ZLOO�EH�
VXEPLWWHG� WR� WKH� 3DUOLDPHQW�� 7KH� GUDIW� ODZ� RQ� (QHUJ\�
ZKLFK� ZLOO� EH� DOVR� VXEPLWWHG� WR� WKH� 3DUOLDPHQW� LQ� �����
ZLOO� FRYHU� LVVXHV�RQ�GHPRQRSROL]DWLRQ� DQG�GHYHORSPHQW�
RI�FRPSHWLWLRQ�LQ�WKH�HQHUJ\�VHFWRU��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��5RPDQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�

1DWLRQDO��

'HVFULSWLRQ�
7KH� UXOHV� RI� FRPSHWLWLRQ� DUH� QRW� \HW� LPSOHPHQWHG� LQ�
5RPDQLD��7KH�GUDIW�ODZ�RQ�3URWHFWLRQ�RI�&RPSHWLWLRQ�KDV�
EHHQ� VXEPLWWHG� WR� WKH�3DUOLDPHQW�DQG� LV� VFKHGXOHG� WR�EH�
DGRSWHG�GXULQJ�������
7KH� GUDIW� FRQWDLQV� SURYLVLRQV� ZLWK� UHVSHFW� WR� DQWL�
FRPSHWLWLYH�EHKDYLRXU��KDUPRQL]HG�ZLWK�WKH�(&
V�ODZ�RQ�
&RPSHWLWLRQ��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��7KH�5XVVLDQ�)HGHUDWLRQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
7KH�)HGHUDWLRQ��

'HVFULSWLRQ�
$� FRPSUHKHQVLYH� IUDPHZRUN� RI� DQWL�PRQRSRO\�
OHJLVODWLRQ�KDV�EHHQ�FUHDWHG�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�EXW�
RWKHU� OHJDO�DQG�RUJDQL]DWLRQDO�PHDVXUHV� WR�SUHYHQW�� OLPLW�
RU�VXSSUHVV�PRQRSROLVWLF�DFWLYLWLHV�DQG�XQIDLU�FRPSHWLWLRQ�
ZLOO� KDYH� WR� EH� DGRSWHG� DQG� LQ� SDUWLFXODU� LQ� WKH� HQHUJ\�
VHFWRU��

3KDVH�RXW�
��-XO\�������

&RXQWU\��6ORYHQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
/DZ�RQ�3URWHFWLRQ� RI�&RPSHWLWLRQ� DGRSWHG� LQ� ����� DQG�
SXEOLVKHG� LQ� 2IILFLDO� -RXUQDO� 1R� ������ WUHDWV� DQWL�
FRPSHWLWLYH� FRQGXFW� JHQHUDOO\�� 7KH� H[LVWLQJ� ODZ� DOVR�
SURYLGHV� IRU� FRQGLWLRQV� IRU� WKH� HVWDEOLVKPHQW� RI�
FRPSHWLWLRQ�DXWKRULWLHV��$W�SUHVHQW� WKH�PDLQ�FRPSHWLWLRQ�
DXWKRULW\�LV�WKH�2IILFH�RI�3URWHFWLRQ�RI�&RPSHWLWLRQ�LQ�WKH�
0LQLVWU\�RI�(FRQRPLF�5HODWLRQV�DQG�'HYHORSPHQW��:LWK�
UHJDUG� WR� LPSRUWDQFH� RI� HQHUJ\� VHFWRU� D� VHSDUDWH� ODZ� LQ�
WKLV� UHVSHFW� LV� IRUHVHHQ� DQG� WKXV� PRUH� WLPH� IRU� IXOO�
FRPSOLDQFH�LV�QHHGHG��



3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��7DMLNLVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,Q������7DMLNLVWDQ�SDVVHG� WKH� ODZ�RQ�'HPRQRSROL]DWLRQ�
DQG�&RPSHWLWLRQ��+RZHYHU��GXH�WR�WKH�GLIILFXOW�HFRQRPLF�
VLWXDWLRQ�LQ�7DMLNLVWDQ��WKH�MXULVGLFWLRQ�RI�WKH�ODZ�KDV�EHHQ�
WHPSRUDULO\�VXVSHQGHG��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��7XUNPHQLVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
8QGHU� WKH� 5XOLQJ� RI� WKH� 3UHVLGHQW� RI� 7XUNPHQLVWDQ� 1R�
����� RI� ���2FWREHU� ����� WKH�&RPPLWWHH� RQ�5HVWULFWLQJ�
0RQRSROLVWLF�$FWLYLWLHV�KDV�EHHQ�HVWDEOLVKHG�DQG�LV�DFWLQJ�
QRZ�� WKH� IXQFWLRQ� RI�ZKLFK� LV� WR� SURWHFW� HQWHUSULVHV� DQG�
RWKHU� HQWLWLHV� IURP�PRQRSRO\� FRQGXFW� DQG� SUDFWLFHV� DQG�
WR� SURPRWH� WKH� IRUPDWLRQ� RI� PDUNHW� SULQFLSOHV� RQ� WKH�
EDVLV� RI� WKH� GHYHORSPHQW� RI� FRPSHWLWLRQ� DQG�
HQWUHSUHQHXUVKLS��
)XUWKHU� GHYHORSPHQW� RI� OHJLVODWLRQ� DQG� UHJXODWLRQV� LV�
QHHGHG�ZKLFK�ZRXOG� UHJXODWH� DQWL�PRQRSRO\� FRQGXFW� RI�
HQWHUSULVHV� LQ� WKH� (FRQRPLF� $FWLYLW\� LQ� WKH� (QHUJ\�
6HFWRU��

3KDVH�RXW�
��-XO\�������

&RXQWU\��8]EHNLVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�

1DWLRQDO��

'HVFULSWLRQ�
7KH� ODZ� RQ� 5HVWULFWLQJ� 0RQRSRO\� $FWLYLWLHV� KDV� EHHQ�
DGRSWHG� LQ�8]EHNLVWDQ� DQG� KDV� EHHQ� LQ� IRUFH� VLQFH� -XO\�
������ +RZHYHU�� WKH� ODZ� �DV� LV� VSHFLILHG� LQ� DUWLFOH� ���
SDUDJUDSK� ��� GRHV� QRW� H[WHQG� WR� WKH� DFWLYLWLHV� RI�
HQWHUSULVHV�LQ�WKH�HQHUJ\�VHFWRU��

3KDVH�RXW�
��-XO\�������

$UWLFOH������
�,I�D�&RQWUDFWLQJ�3DUW\�FRQVLGHUV� WKDW�DQ\�VSHFLILHG�DQWL�
FRPSHWLWLYH� FRQGXFW� FDUULHG� RXW� ZLWKLQ� WKH� $UHD� RI�
DQRWKHU� &RQWUDFWLQJ� 3DUW\� LV� DGYHUVHO\� DIIHFWLQJ� DQ�
LPSRUWDQW� LQWHUHVW� UHOHYDQW� WR� WKH� SXUSRVHV� LGHQWLILHG� LQ�
WKLV� $UWLFOH�� WKH� &RQWUDFWLQJ� 3DUW\� PD\� QRWLI\� WKH� RWKHU�
&RQWUDFWLQJ� 3DUW\� DQG� PD\� UHTXHVW� WKDW� LWV� FRPSHWLWLRQ�
DXWKRULWLHV� LQLWLDWH� DSSURSULDWH� HQIRUFHPHQW� DFWLRQ�� 7KH�
QRWLI\LQJ� &RQWUDFWLQJ� 3DUW\� VKDOO� LQFOXGH� LQ� VXFK�
QRWLILFDWLRQ� VXIILFLHQW� LQIRUPDWLRQ� WR� SHUPLW� WKH� QRWLILHG�
&RQWUDFWLQJ�3DUW\�WR�LGHQWLI\�WKH�DQWL�FRPSHWLWLYH�FRQGXFW�
WKDW�LV�WKH�VXEMHFW�RI�WKH�QRWLILFDWLRQ�DQG�VKDOO�LQFOXGH�DQ�
RIIHU�RI�VXFK�IXUWKHU�LQIRUPDWLRQ�DQG�FR�RSHUDWLRQ�DV�WKDW�
&RQWUDFWLQJ� 3DUW\� LV� DEOH� WR� SURYLGH�� 7KH� QRWLILHG�
&RQWUDFWLQJ� 3DUW\� RU�� DV� WKH� FDVH� PD\� EH�� WKH� UHOHYDQW�
FRPSHWLWLRQ�DXWKRULWLHV�PD\�FRQVXOW�ZLWK�WKH�FRPSHWLWLRQ�
DXWKRULWLHV� RI� WKH� QRWLI\LQJ� &RQWUDFWLQJ� 3DUW\� DQG� VKDOO�
DFFRUG� IXOO� FRQVLGHUDWLRQ� WR� WKH� UHTXHVW� RI� WKH� QRWLI\LQJ�
&RQWUDFWLQJ� 3DUW\� LQ� GHFLGLQJ� ZKHWKHU� RU� QRW� WR� LQLWLDWH�
HQIRUFHPHQWDFWLRQ� ZLWK� UHVSHFW� WR� WKH� DOOHJHG� DQWL�
FRPSHWLWLYH� FRQGXFW� LGHQWLILHG� LQ� WKH� QRWLILFDWLRQ�� 7KH�
QRWLILHG� &RQWUDFWLQJ� 3DUW\� VKDOO� LQIRUP� WKH� QRWLI\LQJ�
&RQWUDFWLQJ� 3DUW\� RI� LWV� GHFLVLRQ� RU� WKH� GHFLVLRQ� RI� WKH�
UHOHYDQW� FRPSHWLWLRQ� DXWKRULWLHV� DQG� PD\� LI� LW� ZLVKHV�
LQIRUP�WKH�QRWLI\LQJ�&RQWUDFWLQJ�3DUW\�RI�WKH�JURXQGV�IRU�
WKH� GHFLVLRQ�� ,I� HQIRUFHPHQW� DFWLRQ� LV� LQLWLDWHG�� WKH�
QRWLILHG� &RQWUDFWLQJ� 3DUW\� VKDOO� DGYLVH� WKH� QRWLI\LQJ�
&RQWUDFWLQJ� 3DUW\� RI� LWV� RXWFRPH� DQG�� WR� WKH� H[WHQW�
SRVVLEOH��RI�DQ\�VLJQLILFDQW�LQWHULP�GHYHORSPHQW���

&RXQWU\��$OEDQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,Q�$OEDQLD�WKHUH�DUH�QR�HVWDEOLVKHG�LQVWLWXWLRQV�WR�HQIRUFH�
WKH�FRPSHWLWLRQ� UXOHV��6XFK� LQVWLWXWLRQV�ZLOO�EH�SURYLGHG�
IRU�LQ�WKH�ODZ�RQ�WKH�3URWHFWLRQ�RI�&RPSHWLWLRQ�ZKLFK�LV�
SODQQHG�WR�EH�ILQDOL]HG�LQ�������



3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��$UPHQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,QVWLWXWLRQV� WR� HQIRUFH� WKH� SURYLVLRQV� RI� WKLV� SDUDJUDSK�
KDYH�QRW�EHHQ�HVWDEOLVKHG�LQ�$UPHQLD��
7KH� ODZV� RQ� (QHUJ\� DQG� 3URWHFWLRQ� RI� &RPSHWLWLRQ� DUH�
SODQQHG� WR� LQFOXGH� SURYLVLRQV� WR� HVWDEOLVK� VXFK�
LQVWLWXWLRQV��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��$]HUEDLMDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$QWL�PRQRSRO\� DXWKRULWLHV� VKDOO� EH� HVWDEOLVKHG� DIWHU� WKH�
DGRSWLRQ�RI�DQWL�PRQRSRO\�OHJLVODWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��%HODUXV�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$QWL�PRQRSRO\� DXWKRULWLHV� VKDOO� EH� HVWDEOLVKHG� DIWHU� WKH�
DGRSWLRQ�RI�DQWL�PRQRSRO\�OHJLVODWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��*HRUJLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
/DZV�RQ�GHPRQRSROL]DWLRQ�DUH�DW�SUHVHQW�DW� WKH� VWDJH�RI�
HODERUDWLRQ� LQ� *HRUJLD� DQG� WKDW� LV� ZK\� WKHUH� DUH� QR�
FRPSHWLWLRQ�DXWKRULWLHV�HVWDEOLVKHG�\HW��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��.D]DNKVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$Q� $QWL�PRQRSRO\� &RPPLWWHH� KDV� EHHQ� HVWDEOLVKHG� LQ�
.D]DNKVWDQ�� EXW� LWV� DFWLYLW\� QHHGV� LPSURYHPHQW�� ERWK�
IURP� OHJLVODWLYH� DQG� RUJDQL]DWLRQDO� SRLQWV� RI� YLHZ�� LQ�
RUGHU� WR� HODERUDWH� DQ� HIIHFWLYH� PHFKDQLVP� KDQGOLQJ� WKH�
FRPSODLQWV�RQ�DQWL�FRPSHWLWLYH�FRQGXFW��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��.\UJ\]VWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KHUH�LV�QR�PHFKDQLVP�LQ�.\UJ\]VWDQ�WR�FRQWURO�WKH�DQWL�
FRPSHWLWLYH� FRQGXFW� DQG� WKH� UHOHYDQW� OHJLVODWLRQ�� ,W� LV�
QHFHVVDU\�WR�HVWDEOLVK�UHOHYDQW�DQWL�PRQRSRO\�DXWKRULWLHV��

3KDVH�RXW�
��-XO\�������

&RXQWU\��0ROGRYD�



6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH�0LQLVWU\�RI�(FRQRP\�LV�UHVSRQVLEOH�IRU�WKH�FRQWURO�RI�
FRPSHWLWLYH� FRQGXFW� LQ�0ROGRYD�� 5HOHYDQW� DPHQGPHQWV�
KDYH�EHHQ�PDGH� WR� WKH� ODZ�RQ�%UHDFK�RI�$GPLQLVWUDWLYH�
5XOHV��ZKLFK�HQYLVDJH�VRPH�SHQDOWLHV� IRU�YLRODWLQJ�UXOHV�
RI�FRPSHWLWLRQ�E\�PRQRSRO\�HQWHUSULVHV��
7KH�GUDIW� ODZ�RQ�&RPSHWLWLRQ�ZKLFK� LV�QRZ�DW� WKH�VWDJH�
RI�HODERUDWLRQ�ZLOO�KDYH�SURYLVLRQV�RQ�WKH�HQIRUFHPHQW�RI�
FRPSHWLWLRQ�UXOHV��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��5RPDQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,QVWLWXWLRQV� WR� HQIRUFH� WKH� SURYLVLRQV� RI� WKLV� SDUDJUDSK�
KDYH�QRW�EHHQ�HVWDEOLVKHG�LQ�5RPDQLD��
7KH� ,QVWLWXWLRQV� FKDUJHG� ZLWK� WKH� HQIRUFHPHQW� RI�
FRPSHWLWLRQ� UXOHV� DUH� SURYLGHG� IRU� LQ� WKH� GUDIW� ODZ� RQ�
3URWHFWLRQ� RI� &RPSHWLWLRQ� ZKLFK� LV� VFKHGXOHG� WR� EH�
DGRSWHG�GXULQJ�������
7KH� GUDIW� DOVR� SURYLGHV� D� SHULRG� RI� QLQH� PRQWKV� IRU�
HQIRUFHPHQW��VWDUWLQJ�ZLWK�WKH�GDWH�RI�LWV�SXEOLFDWLRQ��
$FFRUGLQJ� WR� WKH� (XURSH� $JUHHPHQW� HVWDEOLVKLQJ� DQ�
DVVRFLDWLRQ� EHWZHHQ� 5RPDQLD� DQG� WKH� (XURSHDQ�
&RPPXQLWLHV�� 5RPDQLD� ZDV� JUDQWHG� D� SHULRG� RI� ILYH�
\HDUV�WR�LPSOHPHQW�FRPSHWLWLRQ�UXOHV��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��7DMLNLVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�

1DWLRQDO��

'HVFULSWLRQ�
7DMLNLVWDQ� KDV� DGRSWHG� ODZV� RQ� 'HPRQRSROL]DWLRQ� DQG�
&RPSHWLWLRQ��EXW�LQVWLWXWLRQV�WR�HQIRUFH�FRPSHWLWLRQ�UXOHV�
DUH�LQ�WKH�VWDJH�RI�GHYHORSPHQW��

3KDVH�RXW�
���'HFHPEHU�������

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH� ODZ� RQ� 5HVWULFWLQJ� 0RQRSRO\� $FWLYLWLHV� KDV� EHHQ�
DGRSWHG� LQ�8]EHNLVWDQ� DQG� KDV� EHHQ� LQ� IRUFH� VLQFH� -XO\�
������ +RZHYHU�� WKH� ODZ� �DV� LV� VSHFLILHG� LQ� DUWLFOH� ���
SDUDJUDSK� ��� GRHV� QRW� H[WHQG� WR� WKH� DFWLYLWLHV� RI� WKH�
HQWHUSULVHV�LQ�WKH�HQHUJ\�VHFWRU��

3KDVH�RXW�
��-XO\�������

$UWLFOH������
�,Q� WKH� HYHQW� WKDW� 7UDQVLW� RI� (QHUJ\� 0DWHULDOV� DQG�
3URGXFWV� FDQQRW� EH� DFKLHYHG� RQ� FRPPHUFLDO� WHUPV� E\�
PHDQV� RI� (QHUJ\� 7UDQVSRUW� )DFLOLWLHV� WKH� &RQWUDFWLQJ�
3DUWLHV� VKDOO� QRW� SODFH� REVWDFOHV� LQ� WKH� ZD\� RI� QHZ�
FDSDFLW\� EHLQJ� HVWDEOLVKHG�� H[FHSW� DV� PD\� EH� RWKHUZLVH�
SURYLGHG� LQ� DSSOLFDEOH� OHJLVODWLRQ� ZKLFK� LV� FRQVLVWHQW�
ZLWK�SDUDJUDSK�������

&RXQWU\��$]HUEDLMDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,W�LV�QHFHVVDU\�WR�DGRSW�D�VHW�RI�ODZV�RQ�HQHUJ\��LQFOXGLQJ�
OLFHQVLQJ� SURFHGXUHV� UHJXODWLQJ� WUDQVLW�� 'XULQJ� D�
WUDQVLWLRQ� SHULRG� LW� LV� HQYLVDJHG� WR� EXLOG� DQG�PRGHUQL]H�
SRZHU�WUDQVPLVVLRQ�OLQHV��DV�ZHOO�DV�JHQHUDWLQJ�FDSDFLWLHV�
ZLWK�WKH�DLP�RI�EULQJLQJ�WKHLU�WHFKQLFDO�OHYHO�WR�WKH�ZRUOG�
UHTXLUHPHQWV� DQG� DGMXVWLQJ� WR� FRQGLWLRQV� RI� D� PDUNHW�
HFRQRP\��

3KDVH�RXW�



���'HFHPEHU�������

&RXQWU\��%HODUXV�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
/DZV� RQ� HQHUJ\�� ODQG� DQG� RWKHU� VXEMHFWV� DUH� EHLQJ�
ZRUNHG� RXW� DW� SUHVHQW�� DQG� XQWLO� WKHLU� ILQDO� DGRSWLRQ��
XQFHUWDLQW\� UHPDLQV� DV� WR� WKH� FRQGLWLRQV� IRU� HVWDEOLVKLQJ�
QHZ� WUDQVSRUW� FDSDFLWLHV� IRU� HQHUJ\� FDUULHUV� LQ� WKH�
WHUULWRU\�RI�%HODUXV��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��%XOJDULD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
%XOJDULD� KDV� QR� ODZV� UHJXODWLQJ� 7UDQVLW� RI� (QHUJ\�
0DWHULDOV� DQG� 3URGXFWV�� $Q� RYHUDOO� UHVWUXFWXULQJ� LV�
RQJRLQJ� LQ� WKH� HQHUJ\� VHFWRU�� LQFOXGLQJ� GHYHORSPHQW� RI�
LQVWLWXWLRQDO�IUDPHZRUN��OHJLVODWLRQ�DQG�UHJXODWLRQ��

3KDVH�RXW�
7KH�WUDQVLWLRQDO�SHULRG�RI���\HDUV�LV�QHFHVVDU\�WR�EULQJ�WKH�
OHJLVODWLRQ� FRQFHUQLQJ� WKH� 7UDQVLW� RI� (QHUJ\� 0DWHULDOV�
DQG�3URGXFWV�LQ�IXOO�FRPSOLDQFH�ZLWK�WKLV�SURYLVLRQ��
��-XO\�������

&RXQWU\��*HRUJLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,W� LV�QHFHVVDU\�WR�SUHSDUH�D�VHW�RI�ODZV�RQ�WKH�PDWWHU��$W�
SUHVHQW�WKHUH�DUH�VXEVWDQWLDOO\�GLIIHUHQW�FRQGLWLRQV�IRU�WKH�

WUDQVSRUW�DQG�WUDQVLW�RI�YDULRXV�HQHUJ\�VRXUFHV�LQ�*HRUJLD�
�HOHFWULF�SRZHU��QDWXUDO�JDV��RLO�SURGXFWV��FRDO���

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��+XQJDU\�

6HFWRU�
(OHFWULFLW\�LQGXVWU\��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$FFRUGLQJ� WR� WKH� FXUUHQW� OHJLVODWLRQ� HVWDEOLVKPHQW� DQG�
RSHUDWLRQ� RI� KLJK�YROWDJH� WUDQVPLVVLRQ� OLQHV� LV� D� VWDWH�
PRQRSRO\��
7KH�FUHDWLRQ�RI� WKH�QHZ� OHJDO� DQG� UHJXODWRU\� IUDPHZRUN�
IRU� HVWDEOLVKPHQW�� RSHUDWLRQ� DQG� RZQHUVKLS� RI� KLJK�
YROWDJH�WUDQVPLVVLRQ�OLQHV�LV�XQGHU�SUHSDUDWLRQ��
7KH�0LQLVWU\�RI�,QGXVWU\�DQG�7UDGH�KDV�DOUHDG\�WDNHQ�WKH�
LQLWLDWLYH�WR�SXW�IRUZDUG�D�QHZ�$FW�RQ�(OHFWULFLW\�3RZHU��
WKDW�ZLOO�KDYH�LWV�LPSDFW�DOVR�RQ�WKH�&LYLO�&RGH�DQG�RQ�WKH�
$FW� RQ� &RQFHVVLRQ�� &RPSOLDQFH� FDQ� EH� DFKLHYHG� DIWHU�
HQWHULQJ�LQ�IRUFH�RI�WKH�QHZ�ODZ�RQ�(OHFWULFLW\�DQG�UHODWHG�
UHJXODWRU\�GHFUHHV��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��3RODQG�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
3ROLVK� ODZ� RQ� (QHUJ\�� EHLQJ� LQ� WKH� ILQDO� VWDJH� RI�
FRRUGLQDWLRQ��VWLSXODWHV�IRU�FUHDWLQJ�QHZ�OHJDO�UHJXODWLRQV�
VLPLODU�WR�WKRVH�DSSOLHG�E\�IUHH�PDUNHW�FRXQWULHV��OLFHQVHV�
WR� JHQHUDWH�� WUDQVPLW�� GLVWULEXWH� DQG� WUDGH� LQ� HQHUJ\�
FDUULHUV��� 8QWLO� LW� LV� DGRSWHG� E\� WKH� 3DUOLDPHQW� D�
WHPSRUDU\�VXVSHQVLRQ�RI�REOLJDWLRQV�XQGHU�WKLV�SDUDJUDSK�
LV�UHTXLUHG��

3KDVH�RXW�
���'HFHPEHU�������

$UWLFOH�������



�7KH�&RQWUDFWLQJ�3DUWLHV�DFNQRZOHGJH�WKH�LPSRUWDQFH�RI�
RSHQ�FDSLWDO�PDUNHWV�LQ�HQFRXUDJLQJ�WKH�IORZ�RI�FDSLWDO�WR�
ILQDQFH� WUDGH� LQ� (QHUJ\�0DWHULDOV� DQG� 3URGXFWV� DQG� IRU�
WKH�PDNLQJ�RI�DQG�DVVLVWLQJ�ZLWK�UHJDUG�WR�,QYHVWPHQWV�LQ�
(FRQRPLF�$FWLYLW\� LQ� WKH�(QHUJ\�6HFWRU� LQ� WKH�$UHDV�RI�
RWKHU� &RQWUDFWLQJ� 3DUWLHV�� SDUWLFXODUO\� WKRVH� ZLWK�
HFRQRPLHV� LQ� WUDQVLWLRQ�� (DFK� &RQWUDFWLQJ� 3DUW\� VKDOO�
DFFRUGLQJO\� HQGHDYRXU� WR� SURPRWH� FRQGLWLRQV� IRU� DFFHVV�
WR�LWV�FDSLWDO�PDUNHW�E\�FRPSDQLHV�DQG�QDWLRQDOV�RI�RWKHU�
&RQWUDFWLQJ�3DUWLHV��IRU�WKH�SXUSRVH�RI�ILQDQFLQJ�WUDGH�LQ�
(QHUJ\� 0DWHULDOV� DQG� 3URGXFWV� DQG� IRU� WKH� SXUSRVH� RI�
,QYHVWPHQW�LQ�(FRQRPLF�$FWLYLW\�LQ�WKH�(QHUJ\�6HFWRU�LQ�
WKH�$UHDV�RI�WKRVH�RWKHU�&RQWUDFWLQJ�3DUWLHV��RQ�D�EDVLV�QR�
OHVV� IDYRXUDEOH� WKDQ� WKDW� ZKLFK� LW� DFFRUGV� LQ� OLNH�
FLUFXPVWDQFHV� WR� LWV� RZQ� FRPSDQLHV� DQG� QDWLRQDOV� RU�
FRPSDQLHV� DQG� QDWLRQDOV� RI� DQ\� RWKHU�&RQWUDFWLQJ� 3DUW\�
RU�DQ\�WKLUG�VWDWH��ZKLFKHYHU�LV�WKH�PRVW�IDYRXUDEOH���

&RXQWU\��$]HUEDLMDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
5HOHYDQW�OHJLVODWLRQ�LV�DW�WKH�VWDJH�RI�HODERUDWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��%HODUXV�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
5HOHYDQW�OHJLVODWLRQ�LV�DW�WKH�VWDJH�RI�HODERUDWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��*HRUJLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
5HOHYDQW�OHJLVODWLRQ�LV�DW�WKH�VWDJH�RI�SUHSDUDWLRQ��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��.D]DNKVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH� ELOO� RQ� )RUHLJQ� ,QYHVWPHQWV� LV� DW� WKH� VWDJH� RI�
DXWKRUL]DWLRQ� DSSURYDO� ZLWK� WKH� DLP� WR� DGRSW� LW� E\� WKH�
3DUOLDPHQW�LQ�DXWXPQ�������

3KDVH�RXW�
��-XO\�������

&RXQWU\��.\UJ\]VWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
5HOHYDQW�OHJLVODWLRQ�LV�FXUUHQWO\�XQGHU�SUHSDUDWLRQ��

3KDVH�RXW�
��-XO\�������

$UWLFOH��������6SHFLILF�0HDVXUHV�
�(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�DFFRUG�WR�,QYHVWPHQWV�LQ�LWV�
$UHD�RI�,QYHVWRUV�RI�DQRWKHU�&RQWUDFWLQJ�3DUW\��DQG�WKHLU�
UHODWHG� DFWLYLWLHV� LQFOXGLQJ� PDQDJHPHQW�� PDLQWHQDQFH��
XVH�� HQMR\PHQW�RU�GLVSRVDO�� WUHDWPHQW�QR� OHVV� IDYRXUDEOH�
WKDQ� WKDW� ZKLFK� LW� DFFRUGV� WR� ,QYHVWPHQWV� RI� LWV� RZQ�
,QYHVWRUV� RU� RI� WKH� ,QYHVWRUV� RI� DQ\� RWKHU� &RQWUDFWLQJ�
3DUW\� RU� DQ\� WKLUG� VWDWH� DQG� WKHLU� UHODWHG� DFWLYLWLHV�
LQFOXGLQJ� PDQDJHPHQW�� PDLQWHQDQFH�� XVH�� HQMR\PHQW� RU�
GLVSRVDO��ZKLFKHYHU�LV�WKH�PRVW�IDYRXUDEOH���

&RXQWU\��%XOJDULD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��



/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
)RUHLJQ� SHUVRQV� PD\� QRW� DFTXLUH� SURSHUW\� ULJKWV� RYHU�
ODQG��$�FRPSDQ\�ZLWK�PRUH�WKDQ�ILIW\�SHU�FHQW�RI�IRUHLJQ�
SHUVRQ
V� VKDUH� PD\� QRW� DFTXLUH� SURSHUW\� ULJKW� RYHU�
DJULFXOWXUDO�ODQG��
)RUHLJQHUV� DQG� IRUHLJQ� OHJDO� SHUVRQV� PD\� QRW� DTXLUH�
SURSHUW\� ULJKWV� RYHU� ODQG� H[FHSW� E\� ZD\� RI� LQKHULWDQFH�
DFFRUGLQJ� WR� WKH� ODZ�� ,Q� WKLV� FDVH� WKH\� KDYH� WR� PDNH� LW�
RYHU��
$� IRUHLJQ� SHUVRQ� PD\� DTXLUH� SURSHUW\� ULJKWV� RYHU�
EXLOGLQJV��EXW�ZLWKRXW�SURSHUW\�ULJKWV�RYHU�WKH�ODQG��
)RUHLJQ� SHUVRQV� RU� FRPSDQLHV� ZLWK� IRUHLJQ� FRQWUROOLQJ�
SDUWLFLSDWLRQ�PXVW�REWDLQ�D�SHUPLW�EHIRUH�SHUIRUPLQJ� WKH�
IROORZLQJ�DFWLYLWLHV��
�� H[SORUDWLRQ�� GHYHORSPHQW� DQG� H[WUDFWLRQ� RI� QDWXUDO�
UHVRXUFHV� IURP� WKH� WHUULWRULDO� VHD�� FRQWLQHQWDO� VKHOI� RU�
H[FOXVLYH�HFRQRPLF�]RQH��
�� DFTXLVLWLRQ� RI� UHDO� HVWDWH� LQ� JHRJUDSKLF� UHJLRQV�
GHVLJQDWHG�E\�WKH�&RXQFLO�RI�0LQLVWHUV��
��7KH�SHUPLWV�DUH�LVVXHG�E\�WKH�&RXQFLO�RI�0LQLVWHUV�RU�E\�
D�ERG\�DXWKRUL]HG�E\�WKH�&RXQFLO�RI�0LQLVWHUV��

3KDVH�RXW�
��-XO\�������

$UWLFOH�������G��
�(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�ZLWK�UHVSHFW�WR�,QYHVWPHQWV�
LQ� LWV� $UHD� RI� ,QYHVWRUV� RI� DQ\� RWKHU� &RQWUDFWLQJ� 3DUW\�
JXDUDQWHH�WKH�IUHHGRP�RI�WUDQVIHU�LQWR�DQG�RXW�RI�LWV�$UHD��
LQFOXGLQJ� WKH� WUDQVIHU� RI�� XQVSHQW� HDUQLQJV� DQG� RWKHU�
UHPXQHUDWLRQ� RI� SHUVRQQHO� HQJDJHG� IURP� DEURDG� LQ�
FRQQHFWLRQ�ZLWK�WKDW�,QYHVWPHQW���

&RXQWU\��%XOJDULD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
)RUHLJQ� QDWLRQDOV� HPSOR\HG� E\� FRPSDQLHV� ZLWK� PRUH�
WKDQ����SHU�FHQW�RI� IRUHLJQ�SDUWLFLSDWLRQ��RU�E\�D� IRUHLJQ�
SHUVRQ� UHJLVWHUHG� DV� VROH� WUDGHU� RU� D� EUDQFK� RU� D�
UHSUHVHQWDWLYH� RIILFH� RI� D� IRUHLJQ� FRPSDQ\� LQ� %XOJDULD��
UHFHLYLQJ� WKHLU� VDODU\� LQ� %XOJDULDQ� OHYD�� PD\� SXUFKDVH�

IRUHLJQ�FXUUHQF\�QRW�H[HHGLQJ����SHU�FHQW�RI�WKHLU�VDODU\��
LQFOXGLQJ�VRFLDO�VHFXULW\�SD\PHQWV��

3KDVH�RXW�
��-XO\�������

&RXQWU\��+XQJDU\�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
$FFRUGLQJ� WR� WKH� $FW� RQ� ,QYHVWPHQWV� RI� )RUHLJQHUV� LQ�
+XQJDU\�� DUWLFOH� ���� IRUHLJQ� WRS� PDQDJHUV�� H[HFXWLYH�
PDQDJHUV��PHPEHUV�RI�WKH�6XSHUYLVRU\�%RDUG�DQG�IRUHLJQ�
HPSOR\HHV�PD\�WUDQVIHU�WKHLU�LQFRPH�XS�WR����SHU�FHQW�RI�
WKHLU�DIWHU�WD[�HDUQLQJV�GHULYHG�IURP�WKH�FRPSDQ\�RI�WKHLU�
HPSOR\PHQW�WKURXJK�WKH�EDQN�RI�WKHLU�FRPSDQ\��

3KDVH�RXW�
7KH�SKDVH�RXW�RI�WKLV�SDUWLFXODU�UHVWULFWLRQ�GHSHQGV�RQ�WKH�
SURJUHVV�+XQJDU\� LV� DEOH� WR�PDNH� LQ� WKH� LPSOHPHQWDWLRQ�
RI� WKH� IRUHLJQ�H[FKDQJH� OLEHUDOL]DWLRQ�SURJUDPPH�ZKRVH�
ILQDO� WDUJHW� LV� WKH� IXOO� FRQYHUWLELOLW\� RI� WKH� )RULQW�� 7KLV�
UHVWULFWLRQ� GRHV� QRW� FUHDWH� EDUULHUV� WR� IRUHLJQ� LQYHVWRUV��
3KDVH�RXW�LV�EDVHG�RQ�VWLSXODWLRQV�RI�$UWLFOH�����
��-XO\�������

$UWLFOH�������
�(DFK� &RQWUDFWLQJ� 3DUW\� VKDOO� GHVLJQDWH� RQH� RU� PRUH�
HQTXLU\� SRLQWV� WR� ZKLFK� UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW�
WKH�DERYH�PHQWLRQHG�ODZV��UHJXODWLRQV��MXGLFLDO�GHFLVLRQV�
DQG� DGPLQLVWUDWLYH� UXOLQJV� PD\� EH� DGGUHVVHG� DQG� VKDOO�
FRPPXQLFDWH� SURPSWO\� VXFK� GHVLJQDWLRQ� WR� WKH�
6HFUHWDULDW�ZKLFK�VKDOO�PDNH�LW�DYDLODEOH�RQ�UHTXHVW���

&RXQWU\��$UPHQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,Q� $UPHQLD� WKHUH� DUH� QR� RIILFLDO� HQTXLU\� SRLQWV� \HW� WR�
ZKLFK� UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW� WKH� UHOHYDQW� ODZV�
DQG� RWKHU� UHJXODWLRQV� FRXOG� EH� DGGUHVVHG�� 7KHUH� LV� QR�
LQIRUPDWLRQ�FHQWUH�HLWKHU��7KHUH�LV�D�SODQ�WR�HVWDEOLVK�VXFK�
D�FHQWUH�LQ������������7HFKQLFDO�DVVLVWDQFH�LV�UHTXLUHG��



3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��$]HUEDLMDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KHUH�DUH�QR�RIILFLDO� HQTXLU\�SRLQWV�VR� IDU� LQ�$]HUEDLMDQ�
WR�ZKLFK�UHTXHVWV�IRU�LQIRUPDWLRQ�DERXW�UHOHYDQW�ODZV�DQG�
UHJXODWLRQV� FRXOG� EH� DGGUHVVHG�� $W� SUHVHQW� VXFK�
LQIRUPDWLRQ�LV�FRQFHQWUDWHG�LQ�YDULRXV�RUJDQL]DWLRQV��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��%HODUXV�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
2IILFLDO�HQTXLU\�RIILFHV�ZKLFK�FRXOG�JLYH�LQIRUPDWLRQ�RQ�
ODZV�� UHJXODWLRQV�� MXGLFLDO� GHFLVLRQV� DQG� DGPLQLVWUDWLYH�
UXOLQJV�GR�QRW�H[LVW�\HW�LQ�%HODUXV��$V�IDU�DV�WKH�MXGLFLDO�
GHFLVLRQV� DQG� DGPLQLVWUDWLYH� UXOLQJV� DUH� FRQFHUQHG� WKHUH�
LV�QR�SUDFWLFH�RI�WKHLU�SXEOLVKLQJ��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��.D]DNKVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KH�SURFHVV�RI�HVWDEOLVKLQJ�HQTXLU\�SRLQWV�KDV�EHJXQ��$V�
IDU�DV�WKH�MXGLFLDO�GHFLVLRQV�DQG�DGPLQLVWUDWLYH�UXOLQJV�DUH�
FRQFHUQHG� WKH\� DUH� QRW� SXEOLVKHG� LQ�.D]DNKVWDQ� �H[FHSW�
IRU�VRPH�GHFLVLRQV�PDGH�E\�WKH�6XSUHPH�&RXUW���EHFDXVH�

WKH\�DUH�QRW�FRQVLGHUHG� WR�EH�VRXUFHV�RI� ODZ��7R�FKDQJH�
WKH� H[LVWLQJ� SUDFWLFH� ZLOO� UHTXLUH� D� ORQJ� WUDQVLWLRQDO�
SHULRG��

3KDVH�RXW�
��-XO\�������

&RXQWU\��0ROGRYD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,W�LV�QHFHVVDU\�WR�HVWDEOLVK�HQTXLU\�SRLQWV��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��7KH�5XVVLDQ�)HGHUDWLRQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
7KH� )HGHUDWLRQ� DQG� WKH� 5HSXEOLFV� FRQVWLWXWLQJ�
)HGHUDWLRQ��

'HVFULSWLRQ�
1R�RIILFLDO�HQTXLU\�SRLQWV�H[LVW�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�
DV� RI� QRZ� WR� ZKLFK� UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW�
UHOHYDQW� ODZV� DQG� RWKHU� UHJXODWLRQ� DFWV� FRXOG� EH�
DGGUHVVHG�� $V� IDU� DV� WKH� MXGLFLDO� GHFLVLRQV� DQG�
DGPLQLVWUDWLYH� UXOLQJV� DUH� FRQFHUQHG� WKH\� DUH� QRW�
FRQVLGHUHG�WR�EH�VRXUFHV�RI�ODZ��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��6ORYHQLD�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,Q� 6ORYHQLD� WKHUH� DUH� QR� RIILFLDO� HQTXLU\� SRLQWV� \HW� WR�
ZKLFK� UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW� UHOHYDQW� ODZV� DQG�



RWKHU�UHJXODWRU\�DFWV�FRXOG�EH�DGGUHVVHG��$W�SUHVHQW�VXFK�
LQIRUPDWLRQ� LV� DYDLODEOH� LQ� YDULRXV� PLQLVWULHV�� 7KH� /DZ�
RQ� )RUHLJQ� ,QYHVWPHQWV� ZKLFK� LV� XQGHU� SUHSDUDWLRQ�
IRUHVHHV�HVWDEOLVKPHQW�RI�VXFK�DQ�HQTXLU\�SRLQW��

3KDVH�RXW�
��-DQXDU\�������

&RXQWU\��7DMLNLVWDQ�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
7KHUH� DUH� QR� HQTXLU\� SRLQWV� \HW� LQ� 7DMLNLVWDQ� WR� ZKLFK�
UHTXHVWV� IRU� LQIRUPDWLRQ� DERXW� UHOHYDQW� ODZV� DQG� RWKHU�
UHJXODWLRQV� FRXOG� EH� DGGUHVVHG�� ,W� LV� RQO\� D� TXHVWLRQ� RI�
KDYLQJ�DYDLODEOH�IXQGLQJ��

3KDVH�RXW�
���'HFHPEHU�������

&RXQWU\��8NUDLQH�

6HFWRU�
$OO�HQHUJ\�VHFWRUV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,PSURYHPHQW� RI� WKH� SUHVHQW� WUDQVSDUHQF\� RI� ODZV� XS� WR�
WKH� OHYHO� RI� LQWHUQDWLRQDO� SUDFWLFH� LV� UHTXLUHG�� 8NUDLQH�
ZLOO� KDYH� WR� HVWDEOLVK� HQTXLU\� SRLQWV� SURYLGLQJ�
LQIRUPDWLRQ� DERXW� ODZV�� UHJXODWLRQV�� MXGLFLDO� GHFLVLRQV�
DQG� DGPLQLVWUDWLYH� UXOLQJV� DQG� VWDQGDUGV� RI� JHQHUDO�
DSSOLFDWLRQ��

3KDVH�RXW�
��-DQXDU\�������

$UWLFOH�������
�(DFK�&RQWUDFWLQJ�3DUW\�VKDOO�HQVXUH�WKDW�LI�LW�HVWDEOLVKHV�
RU� PDLQWDLQV� D� VWDWH� HQWLW\� DQG� HQWUXVWV� WKH� HQWLW\� ZLWK�
UHJXODWRU\�� DGPLQLVWUDWLYH� RU� RWKHU� JRYHUQPHQWDO�
DXWKRULW\�� VXFK� HQWLW\� VKDOO� H[HUFLVH� WKDW� DXWKRULW\� LQ� D�
PDQQHU� FRQVLVWHQW� ZLWK� WKH� &RQWUDFWLQJ� 3DUW\
V�
REOLJDWLRQV�XQGHU�WKLV�7UHDW\���
&RXQWU\���7KH�&]HFK�5HSXEOLF�

6HFWRU�
8UDQLXP�DQG�QXFOHDU�LQGXVWULHV��

/HYHO�RI�JRYHUQPHQW�
1DWLRQDO��

'HVFULSWLRQ�
,Q�RUGHU�WR�GHSOHWH�XUDQLXP�RUH�UHVHUYHV�WKDW�DUH�VWRFNHG�
E\�$GPLQLVWUDWLRQ�RI�6WDWH�0DWHULDO�5HVHUYHV��QR�LPSRUWV�
RI�XUDQLXP�RUH�DQG�FRQFHQWUDWHV�� LQFOXGLQJ�XUDQLXP� IXHO�
EXQGOHV�FRQWDLQLQJ�XUDQLXP�RI�QRQ�&]HFK�RULJLQ��ZLOO�EH�
OLFHQVHG��

3KDVH�RXW�
��-XO\�������
�


