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$UWLFOH�,��
)RU� WKH� SXUSRVHV� RI� WKLV� 3URWRFRO�� WKH� GHILQLWLRQV�
FRQWDLQHG� LQ�$UWLFOH� �� RI� WKH�&RQYHQWLRQ� VKDOO� DSSO\�� ,Q�
DGGLWLRQ��
��� �&RQIHUHQFH� RI� WKH�3DUWLHV��PHDQV� WKH�&RQIHUHQFH� RI�
WKH�3DUWLHV�WR�WKH�&RQYHQWLRQ��
��� �&RQYHQWLRQ�� PHDQV� WKH� 8QLWHG� 1DWLRQV� )UDPHZRUN�
&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��DGRSWHG�LQ�1HZ�<RUN�RQ�
��0D\�������
��� �,QWHUJRYHUQPHQWDO� 3DQHO� RQ�&OLPDWH�&KDQJH��PHDQV�
WKH� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH� &KDQJH�
HVWDEOLVKHG� LQ������ MRLQWO\�E\� WKH�:RUOG�0HWHRURORJLFDO�
2UJDQL]DWLRQ� DQG� WKH� 8QLWHG� 1DWLRQV� (QYLURQPHQW�
3URJUDPPH��
��� �0RQWUHDO� 3URWRFRO��PHDQV� WKH�0RQWUHDO� 3URWRFRO� RQ�
6XEVWDQFHV� WKDW� 'HSOHWH� WKH� 2]RQH� /D\HU�� DGRSWHG� LQ�
0RQWUHDO� RQ� ��� 6HSWHPEHU� ����� DQG� DV� VXEVHTXHQWO\�
DGMXVWHG�DQG�DPHQGHG��
����3DUWLHV�SUHVHQW�DQG�YRWLQJ��PHDQV�3DUWLHV�SUHVHQW�DQG�
FDVWLQJ�DQ�DIILUPDWLYH�RU�QHJDWLYH�YRWH��
����3DUW\��PHDQV��XQOHVV� WKH�FRQWH[W�RWKHUZLVH� LQGLFDWHV��
D�3DUW\�WR�WKLV�3URWRFRO��
����3DUW\�LQFOXGHG�LQ�$QQH[�,��PHDQV�D�3DUW\�LQFOXGHG�LQ�
$QQH[� ,� WR� WKH� &RQYHQWLRQ�� DV� PD\� EH� DPHQGHG�� RU� D�
3DUW\� ZKLFK� KDV� PDGH� D� QRWLILFDWLRQ� XQGHU� $UWLFOH� ���
SDUDJUDSK����J���RI�WKH�&RQYHQWLRQ��

$UWLFOH�,,��

��� (DFK� 3DUW\� LQFOXGHG� LQ� $QQH[� ,�� LQ� DFKLHYLQJ� LWV�
TXDQWLILHG� HPLVVLRQ� OLPLWDWLRQ� DQG� UHGXFWLRQ�
FRPPLWPHQWV� XQGHU� $UWLFOH� ��� LQ� RUGHU� WR� SURPRWH�
VXVWDLQDEOH�GHYHORSPHQW��VKDOO��
�D�� ,PSOHPHQW� DQG�RU� IXUWKHU� HODERUDWH� SROLFLHV� DQG�
PHDVXUHV� LQ� DFFRUGDQFH�ZLWK� LWV� QDWLRQDO� FLUFXPVWDQFHV��
VXFK�DV��
�L��(QKDQFHPHQW�RI� HQHUJ\�HIILFLHQF\� LQ� UHOHYDQW� VHFWRUV�
RI�WKH�QDWLRQDO�HFRQRP\��
�LL��3URWHFWLRQ�DQG�HQKDQFHPHQW�RI�VLQNV�DQG�UHVHUYRLUV�RI�
JUHHQKRXVH� JDVHV� QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO�
3URWRFRO�� WDNLQJ� LQWR� DFFRXQW� LWV� FRPPLWPHQWV� XQGHU�
UHOHYDQW� LQWHUQDWLRQDO� HQYLURQPHQWDO� DJUHHPHQWV��
SURPRWLRQ� RI� VXVWDLQDEOH� IRUHVW� PDQDJHPHQW� SUDFWLFHV��
DIIRUHVWDWLRQ�DQG�UHIRUHVWDWLRQ��
�LLL��3URPRWLRQ�RI�VXVWDLQDEOH�IRUPV�RI�DJULFXOWXUH�LQ�OLJKW�
RI�FOLPDWH�FKDQJH�FRQVLGHUDWLRQV��
�LY�� 5HVHDUFK� RQ�� DQG� SURPRWLRQ�� GHYHORSPHQW� DQG�
LQFUHDVHG�XVH�RI��QHZ�DQG�UHQHZDEOH�IRUPV�RI�HQHUJ\��RI�
FDUERQ� GLR[LGH� VHTXHVWUDWLRQ� WHFKQRORJLHV� DQG� RI�
DGYDQFHG� DQG� LQQRYDWLYH� HQYLURQPHQWDOO\� VRXQG�
WHFKQRORJLHV��
�Y�� 3URJUHVVLYH� UHGXFWLRQ� RU� SKDVLQJ� RXW� RI� PDUNHW�
LPSHUIHFWLRQV��ILVFDO�LQFHQWLYHV�� WD[�DQG�GXW\�H[HPSWLRQV�
DQG�VXEVLGLHV� LQ�DOO�JUHHQKRXVH�JDV�HPLWWLQJ� VHFWRUV� WKDW�
UXQ� FRXQWHU� WR� WKH� REMHFWLYH� RI� WKH� &RQYHQWLRQ� DQG�
DSSOLFDWLRQ�RI�PDUNHW�LQVWUXPHQWV��
�YL�� (QFRXUDJHPHQW� RI� DSSURSULDWH� UHIRUPV� LQ� UHOHYDQW�
VHFWRUV�DLPHG�DW�SURPRWLQJ�SROLFLHV�DQG�PHDVXUHV�ZKLFK�
OLPLW� RU� UHGXFH� HPLVVLRQV� RI� JUHHQKRXVH� JDVHV� QRW�
FRQWUROOHG�E\�WKH�0RQWUHDO�3URWRFRO��
�YLL�� 0HDVXUHV� WR� OLPLW� DQG�RU� UHGXFH� HPLVVLRQV� RI�
JUHHQKRXVH�JDVHV�QRW�FRQWUROOHG�E\�WKH�0RQWUHDO�3URWRFRO�
LQ�WKH�WUDQVSRUW�VHFWRU��
�YLLL�� /LPLWDWLRQ� DQG�RU� UHGXFWLRQ� RI� PHWKDQH� HPLVVLRQV�
WKURXJK� UHFRYHU\�DQG�XVH� LQ�ZDVWH�PDQDJHPHQW�� DV�ZHOO�
DV�LQ�WKH�SURGXFWLRQ��WUDQVSRUW�DQG�GLVWULEXWLRQ�RI�HQHUJ\��
�E�� &RRSHUDWH� ZLWK� RWKHU� VXFK� 3DUWLHV� WR� HQKDQFH� WKH�
LQGLYLGXDO� DQG� FRPELQHG� HIIHFWLYHQHVV� RI� WKHLU� SROLFLHV�
DQG� PHDVXUHV� DGRSWHG� XQGHU� WKLV� $UWLFOH�� SXUVXDQW� WR�
$UWLFOH����SDUDJUDSK����H���L���RI� WKH�&RQYHQWLRQ��7R�WKLV�
HQG�� WKHVH� 3DUWLHV� VKDOO� WDNH� VWHSV� WR� VKDUH� WKHLU�
H[SHULHQFH� DQG� H[FKDQJH� LQIRUPDWLRQ� RQ� VXFK� SROLFLHV�
DQG� PHDVXUHV�� LQFOXGLQJ� GHYHORSLQJ� ZD\V� RI� LPSURYLQJ�
WKHLU� FRPSDUDELOLW\�� WUDQVSDUHQF\� DQG� HIIHFWLYHQHVV�� 7KH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�



3DUWLHV�WR�WKLV�3URWRFRO�VKDOO��DW�LWV�ILUVW�VHVVLRQ�RU�DV�VRRQ�
DV�SUDFWLFDEOH� WKHUHDIWHU��FRQVLGHU�ZD\V� WR� IDFLOLWDWH�VXFK�
FRRSHUDWLRQ��WDNLQJ�LQWR�DFFRXQW�DOO�UHOHYDQW�LQIRUPDWLRQ��
���7KH�3DUWLHV�LQFOXGHG�LQ�$QQH[�,�VKDOO�SXUVXH�OLPLWDWLRQ�
RU� UHGXFWLRQ� RI� HPLVVLRQV� RI� JUHHQKRXVH� JDVHV� QRW�
FRQWUROOHG� E\� WKH� 0RQWUHDO� 3URWRFRO� IURP� DYLDWLRQ� DQG�
PDULQH� EXQNHU� IXHOV�� ZRUNLQJ� WKURXJK� WKH� ,QWHUQDWLRQDO�
&LYLO� $YLDWLRQ� 2UJDQL]DWLRQ� DQG� WKH� ,QWHUQDWLRQDO�
0DULWLPH�2UJDQL]DWLRQ��UHVSHFWLYHO\��
��� 7KH� 3DUWLHV� LQFOXGHG� LQ� $QQH[� ,� VKDOO� VWULYH� WR�
LPSOHPHQW� SROLFLHV� DQG� PHDVXUHV� XQGHU� WKLV� $UWLFOH� LQ�
VXFK�D�ZD\�DV�WR�PLQLPL]H�DGYHUVH�HIIHFWV��LQFOXGLQJ�WKH�
DGYHUVH�HIIHFWV�RI�FOLPDWH�FKDQJH��HIIHFWV�RQ�LQWHUQDWLRQDO�
WUDGH�� DQG� VRFLDO�� HQYLURQPHQWDO� DQG� HFRQRPLF� LPSDFWV�
RQ� RWKHU� 3DUWLHV�� HVSHFLDOO\� GHYHORSLQJ� FRXQWU\� 3DUWLHV�
DQG�LQ�SDUWLFXODU�WKRVH�LGHQWLILHG�LQ�$UWLFOH����SDUDJUDSKV�
��DQG����RI�WKH�&RQYHQWLRQ��WDNLQJ�LQWR�DFFRXQW�$UWLFOH���
RI�WKH�&RQYHQWLRQ��7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�
DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� PD\� WDNH�
IXUWKHU� DFWLRQ�� DV� DSSURSULDWH�� WR� SURPRWH� WKH�
LPSOHPHQWDWLRQ�RI�WKH�SURYLVLRQV�RI�WKLV�SDUDJUDSK��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH�3DUWLHV� WR� WKLV�3URWRFRO�� LI� LW�GHFLGHV� WKDW� LW�ZRXOG�
EH� EHQHILFLDO� WR� FRRUGLQDWH� DQ\� RI� WKH� SROLFLHV� DQG�
PHDVXUHV� LQ� SDUDJUDSK� �� �D�� DERYH�� WDNLQJ� LQWR� DFFRXQW�
GLIIHUHQW� QDWLRQDO� FLUFXPVWDQFHV� DQG� SRWHQWLDO� HIIHFWV��
VKDOO� FRQVLGHU� ZD\V� DQG� PHDQV� WR� HODERUDWH� WKH�
FRRUGLQDWLRQ�RI�VXFK�SROLFLHV�DQG�PHDVXUHV��

$UWLFOH�,,,��
���7KH�3DUWLHV� LQFOXGHG� LQ�$QQH[� ,� VKDOO�� LQGLYLGXDOO\�RU�
MRLQWO\��HQVXUH� WKDW� WKHLU�DJJUHJDWH�DQWKURSRJHQLF�FDUERQ�
GLR[LGH� HTXLYDOHQW� HPLVVLRQV� RI� WKH� JUHHQKRXVH� JDVHV�
OLVWHG�LQ�$QQH[�$�GR�QRW�H[FHHG�WKHLU�DVVLJQHG�DPRXQWV��
FDOFXODWHG�SXUVXDQW�WR�WKHLU�TXDQWLILHG�HPLVVLRQ�OLPLWDWLRQ�
DQG�UHGXFWLRQ�FRPPLWPHQWV�LQVFULEHG�LQ�$QQH[�%�DQG�LQ�
DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKLV� $UWLFOH�� ZLWK� D�
YLHZ�WR�UHGXFLQJ�WKHLU�RYHUDOO�HPLVVLRQV�RI�VXFK�JDVHV�E\�
DW� OHDVW���SHU�FHQW�EHORZ������ OHYHOV� LQ� WKH�FRPPLWPHQW�
SHULRG������WR��������
��� (DFK�3DUW\� LQFOXGHG� LQ�$QQH[� ,� VKDOO�� E\� ������ KDYH�
PDGH� GHPRQVWUDEOH� SURJUHVV� LQ� DFKLHYLQJ� LWV�
FRPPLWPHQWV�XQGHU�WKLV�3URWRFRO��
��� 7KH� QHW� FKDQJHV� LQ� JUHHQKRXVH� JDV� HPLVVLRQV� E\�
VRXUFHV� DQG� UHPRYDOV� E\� VLQNV� UHVXOWLQJ� IURP� GLUHFW�
KXPDQ�LQGXFHG� ODQG�XVH� FKDQJH� DQG� IRUHVWU\� DFWLYLWLHV��
OLPLWHG� WR� DIIRUHVWDWLRQ�� UHIRUHVWDWLRQ� DQG� GHIRUHVWDWLRQ�
VLQFH� ������ PHDVXUHG� DV� YHULILDEOH� FKDQJHV� LQ� FDUERQ�
VWRFNV�LQ�HDFK�FRPPLWPHQW�SHULRG��VKDOO�EH�XVHG�WR�PHHW�
WKH� FRPPLWPHQWV� XQGHU� WKLV� $UWLFOH� RI� HDFK� 3DUW\�
LQFOXGHG� LQ� $QQH[� ,�� 7KH� JUHHQKRXVH� JDV� HPLVVLRQV� E\�
VRXUFHV� DQG� UHPRYDOV� E\� VLQNV� DVVRFLDWHG� ZLWK� WKRVH�
DFWLYLWLHV�VKDOO�EH�UHSRUWHG�LQ�D�WUDQVSDUHQW�DQG�YHULILDEOH�
PDQQHU� DQG� UHYLHZHG� LQ� DFFRUGDQFH�ZLWK�$UWLFOHV� �� DQG�
���

��� 3ULRU� WR� WKH� ILUVW� VHVVLRQ� RI� WKH� &RQIHUHQFH� RI� WKH�
3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO�� HDFK� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� VKDOO� SURYLGH��
IRU� FRQVLGHUDWLRQ� E\� WKH� 6XEVLGLDU\� %RG\� IRU� 6FLHQWLILF�
DQG� 7HFKQRORJLFDO� $GYLFH�� GDWD� WR� HVWDEOLVK� LWV� OHYHO� RI�
FDUERQ� VWRFNV� LQ� ����� DQG� WR� HQDEOH� DQ� HVWLPDWH� WR� EH�
PDGH�RI�LWV�FKDQJHV�LQ�FDUERQ�VWRFNV�LQ�VXEVHTXHQW�\HDUV��
7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ�DV� WKH�PHHWLQJ�RI�
WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO��DW� LWV� ILUVW�VHVVLRQ�RU�DV�
VRRQ� DV� SUDFWLFDEOH� WKHUHDIWHU�� GHFLGH� XSRQ� PRGDOLWLHV��
UXOHV� DQG� JXLGHOLQHV� DV� WR� KRZ�� DQG� ZKLFK�� DGGLWLRQDO�
KXPDQ�LQGXFHG� DFWLYLWLHV� UHODWHG� WR� FKDQJHV� LQ�
JUHHQKRXVH� JDV� HPLVVLRQV� E\� VRXUFHV� DQG� UHPRYDOV� E\�
VLQNV�LQ�WKH�DJULFXOWXUDO�VRLOV�DQG�WKH�ODQG�XVH�FKDQJH�DQG�
IRUHVWU\�FDWHJRULHV�VKDOO�EH�DGGHG�WR��RU�VXEWUDFWHG�IURP��
WKH� DVVLJQHG� DPRXQWV� IRU� 3DUWLHV� LQFOXGHG� LQ� $QQH[� ,��
WDNLQJ� LQWR� DFFRXQW� XQFHUWDLQWLHV�� WUDQVSDUHQF\� LQ�
UHSRUWLQJ�� YHULILDELOLW\�� WKH� PHWKRGRORJLFDO� ZRUN� RI� WKH�
,QWHUJRYHUQPHQWDO� 3DQHO� RQ�&OLPDWH�&KDQJH�� WKH� DGYLFH�
SURYLGHG� E\� WKH� 6XEVLGLDU\� %RG\� IRU� 6FLHQWLILF� DQG�
7HFKQRORJLFDO� $GYLFH� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� �� DQG�
WKH� GHFLVLRQV� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� 6XFK� D�
GHFLVLRQ� VKDOO� DSSO\� LQ� WKH� VHFRQG� DQG� VXEVHTXHQW�
FRPPLWPHQW�SHULRGV��$�3DUW\�PD\�FKRRVH�WR�DSSO\�VXFK�D�
GHFLVLRQ�RQ�WKHVH�DGGLWLRQDO�KXPDQ�LQGXFHG�DFWLYLWLHV�IRU�
LWV�ILUVW�FRPPLWPHQW�SHULRG��SURYLGHG�WKDW�WKHVH�DFWLYLWLHV�
KDYH�WDNHQ�SODFH�VLQFH�������
��� 7KH� 3DUWLHV� LQFOXGHG� LQ� $QQH[� ,� XQGHUJRLQJ� WKH�
SURFHVV� RI� WUDQVLWLRQ� WR� D� PDUNHW� HFRQRP\� ZKRVH� EDVH�
\HDU� RU� SHULRG� ZDV� HVWDEOLVKHG� SXUVXDQW� WR� GHFLVLRQ�
��&3��� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� DW� LWV� VHFRQG�
VHVVLRQ� VKDOO� XVH� WKDW� EDVH� \HDU� RU� SHULRG� IRU� WKH�
LPSOHPHQWDWLRQ�RI� WKHLU�FRPPLWPHQWV�XQGHU� WKLV�$UWLFOH��
$Q\� RWKHU� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� XQGHUJRLQJ� WKH�
SURFHVV�RI�WUDQVLWLRQ�WR�D�PDUNHW�HFRQRP\�ZKLFK�KDV�QRW�
\HW� VXEPLWWHG� LWV� ILUVW� QDWLRQDO� FRPPXQLFDWLRQ� XQGHU�
$UWLFOH� ��� RI� WKH� &RQYHQWLRQ� PD\� DOVR� QRWLI\� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO�WKDW�LW�LQWHQGV�WR�XVH�DQ�KLVWRULFDO�
EDVH� \HDU� RU� SHULRG� RWKHU� WKDQ� ����� IRU� WKH�
LPSOHPHQWDWLRQ� RI� LWV� FRPPLWPHQWV� XQGHU� WKLV� $UWLFOH��
7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ�DV� WKH�PHHWLQJ�RI�
WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO�GHFLGH�RQ�WKH�DFFHSWDQFH�
RI�VXFK�QRWLILFDWLRQ��
��� 7DNLQJ� LQWR� DFFRXQW� $UWLFOH� ��� SDUDJUDSK� ��� RI� WKH�
&RQYHQWLRQ��LQ�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�FRPPLWPHQWV�
XQGHU�WKLV�3URWRFRO�RWKHU�WKDQ�WKRVH�XQGHU�WKLV�$UWLFOH��D�
FHUWDLQ� GHJUHH� RI� IOH[LELOLW\� VKDOO� EH� DOORZHG� E\� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO�WR�WKH�3DUWLHV�LQFOXGHG�LQ�$QQH[�,�
XQGHUJRLQJ� WKH� SURFHVV� RI� WUDQVLWLRQ� WR� D� PDUNHW�
HFRQRP\��
���,Q�WKH�ILUVW�TXDQWLILHG�HPLVVLRQ�OLPLWDWLRQ�DQG�UHGXFWLRQ�
FRPPLWPHQW� SHULRG�� IURP� ����� WR� ������ WKH� DVVLJQHG�
DPRXQW�IRU�HDFK�3DUW\�LQFOXGHG�LQ�$QQH[�,�VKDOO�EH�HTXDO�
WR� WKH� SHUFHQWDJH� LQVFULEHG� IRU� LW� LQ� $QQH[� %� RI� LWV�



DJJUHJDWH� DQWKURSRJHQLF� FDUERQ� GLR[LGH� HTXLYDOHQW�
HPLVVLRQV�RI� WKH� JUHHQKRXVH�JDVHV� OLVWHG� LQ�$QQH[�$� LQ�
������RU�WKH�EDVH�\HDU�RU�SHULRG�GHWHUPLQHG�LQ�DFFRUGDQFH�
ZLWK�SDUDJUDSK���DERYH��PXOWLSOLHG�E\�ILYH��7KRVH�3DUWLHV�
LQFOXGHG� LQ� $QQH[� ,� IRU� ZKRP� ODQG�XVH� FKDQJH� DQG�
IRUHVWU\� FRQVWLWXWHG� D� QHW� VRXUFH� RI� JUHHQKRXVH� JDV�
HPLVVLRQV� LQ� ����� VKDOO� LQFOXGH� LQ� WKHLU� ����� HPLVVLRQV�
EDVH� \HDU� RU� SHULRG� WKH� DJJUHJDWH� DQWKURSRJHQLF� FDUERQ�
GLR[LGH�HTXLYDOHQW�HPLVVLRQV�E\�VRXUFHV�PLQXV�UHPRYDOV�
E\� VLQNV� LQ������ IURP� ODQG�XVH�FKDQJH� IRU� WKH�SXUSRVHV�
RI�FDOFXODWLQJ�WKHLU�DVVLJQHG�DPRXQW��
��� $Q\� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� PD\� XVH� ����� DV� LWV�
EDVH� \HDU� IRU� K\GURIOXRURFDUERQV�� SHUIOXRURFDUERQV� DQG�
VXOSKXU�KH[DIOXRULGH�� IRU� WKH�SXUSRVHV�RI� WKH�FDOFXODWLRQ�
UHIHUUHG�WR�LQ�SDUDJUDSK���DERYH��
��� &RPPLWPHQWV� IRU� VXEVHTXHQW� SHULRGV� IRU� 3DUWLHV�
LQFOXGHG� LQ�$QQH[� ,� VKDOO�EH�HVWDEOLVKHG� LQ�DPHQGPHQWV�
WR�$QQH[�%� WR� WKLV� 3URWRFRO�� ZKLFK� VKDOO� EH� DGRSWHG� LQ�
DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV�RI�$UWLFOH� ���� SDUDJUDSK�
������7KH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� LQLWLDWH� WKH�
FRQVLGHUDWLRQ� RI� VXFK� FRPPLWPHQWV� DW� OHDVW� VHYHQ� \HDUV�
EHIRUH�WKH�HQG�RI�WKH�ILUVW�FRPPLWPHQW�SHULRG�UHIHUUHG�WR�
LQ�SDUDJUDSK���DERYH��
���� $Q\� HPLVVLRQ� UHGXFWLRQ� XQLWV�� RU� DQ\� SDUW� RI� DQ�
DVVLJQHG� DPRXQW�� ZKLFK� D� 3DUW\� DFTXLUHV� IURP� DQRWKHU�
3DUW\�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH���RU�RI�
$UWLFOH����VKDOO�EH�DGGHG�WR� WKH�DVVLJQHG�DPRXQW� IRU� WKH�
DFTXLULQJ�3DUW\��
���� $Q\� HPLVVLRQ� UHGXFWLRQ� XQLWV�� RU� DQ\� SDUW� RI� DQ�
DVVLJQHG�DPRXQW��ZKLFK�D�3DUW\�WUDQVIHUV�WR�DQRWKHU�3DUW\�
LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� $UWLFOH� �� RU� RI�
$UWLFOH���� VKDOO�EH� VXEWUDFWHG� IURP� WKH�DVVLJQHG�DPRXQW�
IRU�WKH�WUDQVIHUULQJ�3DUW\��
���� $Q\� FHUWLILHG� HPLVVLRQ� UHGXFWLRQV� ZKLFK� D� 3DUW\�
DFTXLUHV� IURP� DQRWKHU� 3DUW\� LQ� DFFRUGDQFH� ZLWK� WKH�
SURYLVLRQV� RI� $UWLFOH� ��� VKDOO� EH� DGGHG� WR� WKH� DVVLJQHG�
DPRXQW�IRU�WKH�DFTXLULQJ�3DUW\��
���� ,I� WKH�HPLVVLRQV�RI�D�3DUW\� LQFOXGHG� LQ�$QQH[� ,� LQ�D�
FRPPLWPHQW� SHULRG� DUH� OHVV� WKDQ� LWV� DVVLJQHG� DPRXQW�
XQGHU�WKLV�$UWLFOH��WKLV�GLIIHUHQFH�VKDOO��RQ�UHTXHVW�RI�WKDW�
3DUW\��EH�DGGHG�WR�WKH�DVVLJQHG�DPRXQW�IRU�WKDW�3DUW\�IRU�
VXEVHTXHQW�FRPPLWPHQW�SHULRGV��
���� (DFK� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� VKDOO� VWULYH� WR�
LPSOHPHQW� WKH� FRPPLWPHQWV� PHQWLRQHG� LQ� SDUDJUDSK� ��
DERYH� LQ� VXFK� D� ZD\� DV� WR� PLQLPL]H� DGYHUVH� VRFLDO��
HQYLURQPHQWDO� DQG� HFRQRPLF� LPSDFWV� RQ� GHYHORSLQJ�
FRXQWU\�3DUWLHV��SDUWLFXODUO\�WKRVH�LGHQWLILHG�LQ�$UWLFOH����
SDUDJUDSKV� �� DQG� ��� RI� WKH� &RQYHQWLRQ�� ,Q� OLQH� ZLWK�
UHOHYDQW�GHFLVLRQV�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�RQ�WKH�
LPSOHPHQWDWLRQ� RI� WKRVH� SDUDJUDSKV�� WKH� &RQIHUHQFH� RI�
WKH� 3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO� VKDOO�� DW� LWV� ILUVW� VHVVLRQ�� FRQVLGHU�ZKDW� DFWLRQV�
DUH�QHFHVVDU\� WR�PLQLPL]H� WKH�DGYHUVH�HIIHFWV�RI� FOLPDWH�

FKDQJH� DQG�RU� WKH� LPSDFWV� RI� UHVSRQVH� PHDVXUHV� RQ�
3DUWLHV�UHIHUUHG�WR�LQ�WKRVH�SDUDJUDSKV��$PRQJ�WKH�LVVXHV�
WR� EH� FRQVLGHUHG� VKDOO� EH� WKH� HVWDEOLVKPHQW� RI� IXQGLQJ��
LQVXUDQFH�DQG�WUDQVIHU�RI�WHFKQRORJ\��

$UWLFOH�,9��
���$Q\�3DUWLHV�LQFOXGHG�LQ�$QQH[�,�WKDW�KDYH�UHDFKHG�DQ�
DJUHHPHQW� WR� IXOILO� WKHLU� FRPPLWPHQWV� XQGHU� $UWLFOH� ��
MRLQWO\��VKDOO�EH�GHHPHG�WR�KDYH�PHW�WKRVH�FRPPLWPHQWV�
SURYLGHG� WKDW� WKHLU� WRWDO� FRPELQHG� DJJUHJDWH�
DQWKURSRJHQLF�FDUERQ�GLR[LGH�HTXLYDOHQW�HPLVVLRQV�RI�WKH�
JUHHQKRXVH�JDVHV� OLVWHG� LQ�$QQH[�$�GR�QRW�H[FHHG� WKHLU�
DVVLJQHG� DPRXQWV� FDOFXODWHG�SXUVXDQW� WR� WKHLU� TXDQWLILHG�
HPLVVLRQ�OLPLWDWLRQ�DQG�UHGXFWLRQ�FRPPLWPHQWV�LQVFULEHG�
LQ� $QQH[� %� DQG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI�
$UWLFOH� ��� ��� 7KH� UHVSHFWLYH� HPLVVLRQ� OHYHO� DOORFDWHG� WR�
HDFK� RI� WKH� 3DUWLHV� WR� WKH� DJUHHPHQW� VKDOO� EH� VHW� RXW� LQ�
WKDW�DJUHHPHQW��
��� 7KH� 3DUWLHV� WR� DQ\� VXFK� DJUHHPHQW� VKDOO� QRWLI\� WKH�
VHFUHWDULDW� RI� WKH� WHUPV� RI� WKH� DJUHHPHQW� RQ� WKH� GDWH� RI�
GHSRVLW�RI�WKHLU�LQVWUXPHQWV�RI�UDWLILFDWLRQ��DFFHSWDQFH�RU�
DSSURYDO� RI� WKLV� 3URWRFRO�� RU� DFFHVVLRQ� WKHUHWR�� 7KH�
VHFUHWDULDW�VKDOO�LQ�WXUQ�LQIRUP�WKH�3DUWLHV�DQG�VLJQDWRULHV�
WR�WKH�&RQYHQWLRQ�RI�WKH�WHUPV�RI�WKH�DJUHHPHQW��
���$Q\�VXFK�DJUHHPHQW�VKDOO� UHPDLQ� LQ�RSHUDWLRQ�IRU� WKH�
GXUDWLRQ�RI�WKH�FRPPLWPHQW�SHULRG�VSHFLILHG�LQ�$UWLFOH����
SDUDJUDSK����
���,I�3DUWLHV�DFWLQJ�MRLQWO\�GR�VR�LQ�WKH�IUDPHZRUN�RI��DQG�
WRJHWKHU� ZLWK�� D� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ�� DQ\� DOWHUDWLRQ� LQ� WKH� FRPSRVLWLRQ� RI� WKH�
RUJDQL]DWLRQ� DIWHU� DGRSWLRQ� RI� WKLV� 3URWRFRO� VKDOO� QRW�
DIIHFW� H[LVWLQJ� FRPPLWPHQWV� XQGHU� WKLV� 3URWRFRO�� $Q\�
DOWHUDWLRQ� LQ� WKH� FRPSRVLWLRQ� RI� WKH� RUJDQL]DWLRQ� VKDOO�
RQO\�DSSO\�IRU�WKH�SXUSRVHV�RI�WKRVH�FRPPLWPHQWV�XQGHU�
$UWLFOH���WKDW�DUH�DGRSWHG�VXEVHTXHQW�WR�WKDW�DOWHUDWLRQ��
��� ,Q� WKH� HYHQW� RI� IDLOXUH� E\� WKH� 3DUWLHV� WR� VXFK� DQ�
DJUHHPHQW� WR� DFKLHYH� WKHLU� WRWDO� FRPELQHG� OHYHO� RI�
HPLVVLRQ�UHGXFWLRQV��HDFK�3DUW\�WR�WKDW�DJUHHPHQW�VKDOO�EH�
UHVSRQVLEOH� IRU� LWV� RZQ� OHYHO� RI� HPLVVLRQV� VHW� RXW� LQ� WKH�
DJUHHPHQW��
���,I�3DUWLHV�DFWLQJ�MRLQWO\�GR�VR�LQ�WKH�IUDPHZRUN�RI��DQG�
WRJHWKHU� ZLWK�� D� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ�ZKLFK�LV�LWVHOI�D�3DUW\�WR�WKLV�3URWRFRO��HDFK�
PHPEHU� 6WDWH� RI� WKDW� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ� LQGLYLGXDOO\�� DQG� WRJHWKHU�ZLWK� WKH� UHJLRQDO�
HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQ� DFWLQJ� LQ� DFFRUGDQFH�
ZLWK�$UWLFOH� ���� VKDOO�� LQ� WKH� HYHQW� RI� IDLOXUH� WR� DFKLHYH�
WKH� WRWDO� FRPELQHG� OHYHO� RI� HPLVVLRQ� UHGXFWLRQV�� EH�
UHVSRQVLEOH� IRU� LWV� OHYHO� RI� HPLVVLRQV� DV� QRWLILHG� LQ�
DFFRUGDQFH�ZLWK�WKLV�$UWLFOH��

$UWLFOH�9��
���(DFK�3DUW\�LQFOXGHG�LQ�$QQH[�,�VKDOO�KDYH�LQ�SODFH��QR�
ODWHU� WKDQ� RQH� \HDU� SULRU� WR� WKH� VWDUW� RI� WKH� ILUVW�



FRPPLWPHQW�SHULRG��D�QDWLRQDO�V\VWHP�IRU�WKH�HVWLPDWLRQ�
RI� DQWKURSRJHQLF� HPLVVLRQV�E\� VRXUFHV� DQG� UHPRYDOV� E\�
VLQNV� RI� DOO� JUHHQKRXVH� JDVHV� QRW� FRQWUROOHG� E\� WKH�
0RQWUHDO�3URWRFRO��*XLGHOLQHV�IRU�VXFK�QDWLRQDO�V\VWHPV��
ZKLFK� VKDOO� LQFRUSRUDWH� WKH� PHWKRGRORJLHV� VSHFLILHG� LQ�
SDUDJUDSK� �� EHORZ�� VKDOO� EH� GHFLGHG� XSRQ� E\� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO�DW�LWV�ILUVW�VHVVLRQ��
���0HWKRGRORJLHV�IRU�HVWLPDWLQJ�DQWKURSRJHQLF�HPLVVLRQV�
E\�VRXUFHV�DQG�UHPRYDOV�E\�VLQNV�RI�DOO�JUHHQKRXVH�JDVHV�
QRW� FRQWUROOHG� E\� WKH� 0RQWUHDO� 3URWRFRO� VKDOO� EH� WKRVH�
DFFHSWHG� E\� WKH� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ� &OLPDWH�
&KDQJH�DQG�DJUHHG�XSRQ�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
DW� LWV� WKLUG� VHVVLRQ�� :KHUH� VXFK� PHWKRGRORJLHV� DUH� QRW�
XVHG��DSSURSULDWH�DGMXVWPHQWV�VKDOO�EH�DSSOLHG�DFFRUGLQJ�
WR�PHWKRGRORJLHV� DJUHHG�XSRQ�E\� WKH�&RQIHUHQFH�RI� WKH�
3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO� DW� LWV� ILUVW� VHVVLRQ��%DVHG�RQ� WKH�ZRUN�RI�� LQWHU�
DOLD��WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�DQG�
DGYLFH� SURYLGHG� E\� WKH� 6XEVLGLDU\� %RG\� IRU� 6FLHQWLILF�
DQG�7HFKQRORJLFDO�$GYLFH��WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO�
UHJXODUO\� UHYLHZ� DQG�� DV� DSSURSULDWH�� UHYLVH� VXFK�
PHWKRGRORJLHV�DQG�DGMXVWPHQWV��WDNLQJ�IXOO\�LQWR�DFFRXQW�
DQ\� UHOHYDQW� GHFLVLRQV�E\� WKH�&RQIHUHQFH�RI� WKH�3DUWLHV��
$Q\� UHYLVLRQ� WR� PHWKRGRORJLHV� RU� DGMXVWPHQWV� VKDOO� EH�
XVHG� RQO\� IRU� WKH� SXUSRVHV� RI� DVFHUWDLQLQJ� FRPSOLDQFH�
ZLWK� FRPPLWPHQWV� XQGHU� $UWLFOH� �� LQ� UHVSHFW� RI� DQ\�
FRPPLWPHQW�SHULRG�DGRSWHG�VXEVHTXHQW�WR�WKDW�UHYLVLRQ��
��� 7KH� JOREDO� ZDUPLQJ� SRWHQWLDOV� XVHG� WR� FDOFXODWH� WKH�
FDUERQ� GLR[LGH� HTXLYDOHQFH� RI� DQWKURSRJHQLF� HPLVVLRQV�
E\� VRXUFHV� DQG� UHPRYDOV� E\� VLQNV� RI� JUHHQKRXVH� JDVHV�
OLVWHG� LQ� $QQH[� $� VKDOO� EH� WKRVH� DFFHSWHG� E\� WKH�
,QWHUJRYHUQPHQWDO�3DQHO� RQ�&OLPDWH�&KDQJH� DQG� DJUHHG�
XSRQ�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�DW�LWV�WKLUG�VHVVLRQ��
%DVHG� RQ� WKH�ZRUN� RI�� LQWHU� DOLD�� WKH� ,QWHUJRYHUQPHQWDO�
3DQHO� RQ� &OLPDWH� &KDQJH� DQG� DGYLFH� SURYLGHG� E\� WKH�
6XEVLGLDU\� %RG\� IRU� 6FLHQWLILF� DQG� 7HFKQRORJLFDO�
$GYLFH�� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�
PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� UHJXODUO\�
UHYLHZ� DQG�� DV� DSSURSULDWH�� UHYLVH� WKH� JOREDO� ZDUPLQJ�
SRWHQWLDO� RI� HDFK� VXFK� JUHHQKRXVH� JDV�� WDNLQJ� IXOO\� LQWR�
DFFRXQW�DQ\� UHOHYDQW�GHFLVLRQV�E\� WKH�&RQIHUHQFH�RI� WKH�
3DUWLHV��$Q\�UHYLVLRQ�WR�D�JOREDO�ZDUPLQJ�SRWHQWLDO�VKDOO�
DSSO\�RQO\�WR�FRPPLWPHQWV�XQGHU�$UWLFOH���LQ�UHVSHFW�RI�
DQ\� FRPPLWPHQW� SHULRG� DGRSWHG� VXEVHTXHQW� WR� WKDW�
UHYLVLRQ��

$UWLFOH�9,��
��� )RU� WKH� SXUSRVH� RI� PHHWLQJ� LWV� FRPPLWPHQWV� XQGHU�
$UWLFOH����DQ\�3DUW\�LQFOXGHG�LQ�$QQH[�,�PD\�WUDQVIHU�WR��
RU�DFTXLUH�IURP��DQ\�RWKHU�VXFK�3DUW\�HPLVVLRQ�UHGXFWLRQ�
XQLWV� UHVXOWLQJ� IURP� SURMHFWV� DLPHG� DW� UHGXFLQJ�
DQWKURSRJHQLF� HPLVVLRQV� E\� VRXUFHV� RU� HQKDQFLQJ�
DQWKURSRJHQLF�UHPRYDOV�E\�VLQNV�RI�JUHHQKRXVH�JDVHV� LQ�
DQ\�VHFWRU�RI�WKH�HFRQRP\��SURYLGHG�WKDW��

�D�� $Q\� VXFK� SURMHFW� KDV� WKH� DSSURYDO� RI� WKH� 3DUWLHV�
LQYROYHG��
�E��$Q\�VXFK�SURMHFW�SURYLGHV�D�UHGXFWLRQ�LQ�HPLVVLRQV�E\�
VRXUFHV��RU�DQ�HQKDQFHPHQW�RI�UHPRYDOV�E\�VLQNV��WKDW�LV�
DGGLWLRQDO�WR�DQ\�WKDW�ZRXOG�RWKHUZLVH�RFFXU��
�F��,W�GRHV�QRW�DFTXLUH�DQ\�HPLVVLRQ�UHGXFWLRQ�XQLWV�LI�LW�LV�
QRW� LQ� FRPSOLDQFH� ZLWK� LWV� REOLJDWLRQV� XQGHU� $UWLFOHV� ��
DQG����DQG�
�G�� 7KH� DFTXLVLWLRQ� RI� HPLVVLRQ� UHGXFWLRQ� XQLWV� VKDOO� EH�
VXSSOHPHQWDO� WR� GRPHVWLF� DFWLRQV� IRU� WKH� SXUSRVHV� RI�
PHHWLQJ�FRPPLWPHQWV�XQGHU�$UWLFOH����
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�PD\��DW�LWV�ILUVW�VHVVLRQ�RU�DV�
VRRQ�DV�SUDFWLFDEOH�WKHUHDIWHU��IXUWKHU�HODERUDWH�JXLGHOLQHV�
IRU� WKH� LPSOHPHQWDWLRQ� RI� WKLV� $UWLFOH�� LQFOXGLQJ� IRU�
YHULILFDWLRQ�DQG�UHSRUWLQJ��
��� $� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� PD\� DXWKRUL]H� OHJDO�
HQWLWLHV� WR� SDUWLFLSDWH��XQGHU� LWV� UHVSRQVLELOLW\�� LQ� DFWLRQV�
OHDGLQJ� WR� WKH� JHQHUDWLRQ�� WUDQVIHU� RU� DFTXLVLWLRQ� XQGHU�
WKLV�$UWLFOH�RI�HPLVVLRQ�UHGXFWLRQ�XQLWV��
���,I�D�TXHVWLRQ�RI�LPSOHPHQWDWLRQ�E\�D�3DUW\�LQFOXGHG�LQ�
$QQH[�,�RI�WKH�UHTXLUHPHQWV�UHIHUUHG�WR�LQ�WKLV�$UWLFOH�LV�
LGHQWLILHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHOHYDQW� SURYLVLRQV� RI�
$UWLFOH����WUDQVIHUV�DQG�DFTXLVLWLRQV�RI�HPLVVLRQ�UHGXFWLRQ�
XQLWV�PD\�FRQWLQXH�WR�EH�PDGH�DIWHU�WKH�TXHVWLRQ�KDV�EHHQ�
LGHQWLILHG��SURYLGHG� WKDW�DQ\�VXFK�XQLWV�PD\�QRW�EH�XVHG�
E\�D�3DUW\�WR�PHHW�LWV�FRPPLWPHQWV�XQGHU�$UWLFOH���XQWLO�
DQ\�LVVXH�RI�FRPSOLDQFH�LV�UHVROYHG��

$UWLFOH�9,,��
���(DFK�3DUW\�LQFOXGHG�LQ�$QQH[�,�VKDOO�LQFRUSRUDWH�LQ�LWV�
DQQXDO� LQYHQWRU\�RI� DQWKURSRJHQLF� HPLVVLRQV�E\� VRXUFHV�
DQG�UHPRYDOV�E\�VLQNV�RI�JUHHQKRXVH�JDVHV�QRW�FRQWUROOHG�
E\� WKH�0RQWUHDO�3URWRFRO�� VXEPLWWHG� LQ� DFFRUGDQFH�ZLWK�
WKH� UHOHYDQW� GHFLVLRQV� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV��
WKH�QHFHVVDU\�VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SXUSRVHV�
RI�HQVXULQJ�FRPSOLDQFH�ZLWK�$UWLFOH���� WR�EH�GHWHUPLQHG�
LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK���EHORZ��
���(DFK�3DUW\�LQFOXGHG�LQ�$QQH[�,�VKDOO�LQFRUSRUDWH�LQ�LWV�
QDWLRQDO� FRPPXQLFDWLRQ�� VXEPLWWHG� XQGHU� $UWLFOH� ��� RI�
WKH�&RQYHQWLRQ��WKH�VXSSOHPHQWDU\�LQIRUPDWLRQ�QHFHVVDU\�
WR� GHPRQVWUDWH� FRPSOLDQFH� ZLWK� LWV� FRPPLWPHQWV� XQGHU�
WKLV� 3URWRFRO�� WR� EH� GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK�
SDUDJUDSK���EHORZ��
��� (DFK� 3DUW\� LQFOXGHG� LQ� $QQH[� ,� VKDOO� VXEPLW� WKH�
LQIRUPDWLRQ� UHTXLUHG� XQGHU� SDUDJUDSK� �� DERYH� DQQXDOO\��
EHJLQQLQJ� ZLWK� WKH� ILUVW� LQYHQWRU\� GXH� XQGHU� WKH�
&RQYHQWLRQ� IRU� WKH� ILUVW� \HDU� RI� WKH� FRPPLWPHQW� SHULRG�
DIWHU� WKLV� 3URWRFRO� KDV� HQWHUHG� LQWR� IRUFH� IRU� WKDW� 3DUW\��
(DFK� VXFK� 3DUW\� VKDOO� VXEPLW� WKH� LQIRUPDWLRQ� UHTXLUHG�
XQGHU� SDUDJUDSK� �� DERYH� DV� SDUW� RI� WKH� ILUVW� QDWLRQDO�
FRPPXQLFDWLRQ� GXH� XQGHU� WKH� &RQYHQWLRQ� DIWHU� WKLV�
3URWRFRO� KDV� HQWHUHG� LQWR� IRUFH� IRU� LW� DQG� DIWHU� WKH�



DGRSWLRQ� RI� JXLGHOLQHV� DV� SURYLGHG� IRU� LQ� SDUDJUDSK� ��
EHORZ�� 7KH� IUHTXHQF\� RI� VXEVHTXHQW� VXEPLVVLRQ� RI�
LQIRUPDWLRQ� UHTXLUHG� XQGHU� WKLV� $UWLFOH� VKDOO� EH�
GHWHUPLQHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV�
WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO�� WDNLQJ� LQWR�
DFFRXQW� DQ\� WLPHWDEOH� IRU� WKH� VXEPLVVLRQ� RI� QDWLRQDO�
FRPPXQLFDWLRQV�GHFLGHG�XSRQ�E\� WKH�&RQIHUHQFH�RI� WKH�
3DUWLHV��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� DGRSW� DW� LWV� ILUVW�
VHVVLRQ��DQG�UHYLHZ�SHULRGLFDOO\�WKHUHDIWHU��JXLGHOLQHV�IRU�
WKH� SUHSDUDWLRQ� RI� WKH� LQIRUPDWLRQ� UHTXLUHG� XQGHU� WKLV�
$UWLFOH��WDNLQJ�LQWR�DFFRXQW�JXLGHOLQHV�IRU�WKH�SUHSDUDWLRQ�
RI�QDWLRQDO�FRPPXQLFDWLRQV�E\�3DUWLHV�LQFOXGHG�LQ�$QQH[�
,� DGRSWHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� 7KH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� DOVR�� SULRU� WR� WKH� ILUVW�
FRPPLWPHQW� SHULRG�� GHFLGH� XSRQ� PRGDOLWLHV� IRU� WKH�
DFFRXQWLQJ�RI�DVVLJQHG�DPRXQWV��

$UWLFOH�9,,,��
��� 7KH� LQIRUPDWLRQ� VXEPLWWHG� XQGHU� $UWLFOH� �� E\� HDFK�
3DUW\� LQFOXGHG� LQ� $QQH[� ,� VKDOO� EH� UHYLHZHG� E\� H[SHUW�
UHYLHZ� WHDPV� SXUVXDQW� WR� WKH� UHOHYDQW� GHFLVLRQV� RI� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� DQG� LQ� DFFRUGDQFH� ZLWK�
JXLGHOLQHV�DGRSWHG�IRU�WKLV�SXUSRVH�E\�WKH�&RQIHUHQFH�RI�
WKH� 3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO� XQGHU� SDUDJUDSK� �� EHORZ�� 7KH� LQIRUPDWLRQ�
VXEPLWWHG� XQGHU� $UWLFOH� ��� SDUDJUDSK� ��� E\� HDFK� 3DUW\�
LQFOXGHG� LQ� $QQH[� ,� VKDOO� EH� UHYLHZHG� DV� SDUW� RI� WKH�
DQQXDO� FRPSLODWLRQ� DQG� DFFRXQWLQJ� RI� HPLVVLRQV�
LQYHQWRULHV� DQG� DVVLJQHG� DPRXQWV�� $GGLWLRQDOO\�� WKH�
LQIRUPDWLRQ� VXEPLWWHG� XQGHU� $UWLFOH� ��� SDUDJUDSK� ��� E\�
HDFK�3DUW\�LQFOXGHG�LQ�$QQH[�,�VKDOO�EH�UHYLHZHG�DV�SDUW�
RI�WKH�UHYLHZ�RI�FRPPXQLFDWLRQV��
��� ([SHUW� UHYLHZ� WHDPV� VKDOO� EH� FRRUGLQDWHG� E\� WKH�
VHFUHWDULDW� DQG� VKDOO� EH� FRPSRVHG� RI� H[SHUWV� VHOHFWHG�
IURP� WKRVH�QRPLQDWHG�E\�3DUWLHV� WR� WKH�&RQYHQWLRQ�DQG��
DV� DSSURSULDWH�� E\� LQWHUJRYHUQPHQWDO� RUJDQL]DWLRQV�� LQ�
DFFRUGDQFH� ZLWK� JXLGDQFH� SURYLGHG� IRU� WKLV� SXUSRVH� E\�
WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
��� 7KH� UHYLHZ� SURFHVV� VKDOO� SURYLGH� D� WKRURXJK� DQG�
FRPSUHKHQVLYH�WHFKQLFDO�DVVHVVPHQW�RI�DOO�DVSHFWV�RI�WKH�
LPSOHPHQWDWLRQ� E\� D� 3DUW\� RI� WKLV� 3URWRFRO�� 7KH� H[SHUW�
UHYLHZ�WHDPV�VKDOO�SUHSDUH�D�UHSRUW�WR�WKH�&RQIHUHQFH�RI�
WKH� 3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO�� DVVHVVLQJ� WKH� LPSOHPHQWDWLRQ� RI� WKH�
FRPPLWPHQWV� RI� WKH� 3DUW\� DQG� LGHQWLI\LQJ� DQ\� SRWHQWLDO�
SUREOHPV� LQ�� DQG� IDFWRUV� LQIOXHQFLQJ�� WKH� IXOILOPHQW� RI�
FRPPLWPHQWV�� 6XFK� UHSRUWV� VKDOO� EH� FLUFXODWHG� E\� WKH�
VHFUHWDULDW�WR�DOO�3DUWLHV�WR�WKH�&RQYHQWLRQ��7KH�VHFUHWDULDW�
VKDOO� OLVW� WKRVH�TXHVWLRQV�RI� LPSOHPHQWDWLRQ� LQGLFDWHG� LQ�
VXFK� UHSRUWV� IRU� IXUWKHU�FRQVLGHUDWLRQ�E\� WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�
3URWRFRO��

���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� DGRSW� DW� LWV� ILUVW�
VHVVLRQ��DQG�UHYLHZ�SHULRGLFDOO\�WKHUHDIWHU��JXLGHOLQHV�IRU�
WKH� UHYLHZ�RI� LPSOHPHQWDWLRQ�RI� WKLV�3URWRFRO� E\� H[SHUW�
UHYLHZ�WHDPV�WDNLQJ�LQWR�DFFRXQW�WKH�UHOHYDQW�GHFLVLRQV�RI�
WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO��ZLWK�WKH�DVVLVWDQFH�RI�
WKH� 6XEVLGLDU\� %RG\� IRU� ,PSOHPHQWDWLRQ� DQG�� DV�
DSSURSULDWH�� WKH� 6XEVLGLDU\� %RG\� IRU� 6FLHQWLILF� DQG�
7HFKQRORJLFDO�$GYLFH��FRQVLGHU��
�D��7KH�LQIRUPDWLRQ�VXEPLWWHG�E\�3DUWLHV�XQGHU�$UWLFOH���
DQG� WKH� UHSRUWV� RI� WKH� H[SHUW� UHYLHZV� WKHUHRQ� FRQGXFWHG�
XQGHU�WKLV�$UWLFOH��DQG�
�E�� 7KRVH� TXHVWLRQV� RI� LPSOHPHQWDWLRQ� OLVWHG� E\� WKH�
VHFUHWDULDW� XQGHU� SDUDJUDSK� �� DERYH�� DV� ZHOO� DV� DQ\�
TXHVWLRQV�UDLVHG�E\�3DUWLHV��
��� 3XUVXDQW� WR� LWV� FRQVLGHUDWLRQ� RI� WKH� LQIRUPDWLRQ�
UHIHUUHG� WR� LQ� SDUDJUDSK� �� DERYH�� WKH�&RQIHUHQFH� RI� WKH�
3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO� VKDOO� WDNH� GHFLVLRQV� RQ� DQ\�PDWWHU� UHTXLUHG� IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKLV�3URWRFRO��

$UWLFOH�,;��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� SHULRGLFDOO\� UHYLHZ�
WKLV� 3URWRFRO� LQ� WKH� OLJKW� RI� WKH� EHVW� DYDLODEOH� VFLHQWLILF�
LQIRUPDWLRQ� DQG� DVVHVVPHQWV� RQ� FOLPDWH� FKDQJH� DQG� LWV�
LPSDFWV�� DV� ZHOO� DV� UHOHYDQW� WHFKQLFDO�� VRFLDO� DQG�
HFRQRPLF�LQIRUPDWLRQ��6XFK�UHYLHZV�VKDOO�EH�FRRUGLQDWHG�
ZLWK�SHUWLQHQW�UHYLHZV�XQGHU�WKH�&RQYHQWLRQ��LQ�SDUWLFXODU�
WKRVH�UHTXLUHG�E\�$UWLFOH����SDUDJUDSK����G���DQG�$UWLFOH�
��� SDUDJUDSK� �� �D��� RI� WKH� &RQYHQWLRQ�� %DVHG� RQ� WKHVH�
UHYLHZV�� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�
PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� WDNH�
DSSURSULDWH�DFWLRQ��
���7KH�ILUVW�UHYLHZ�VKDOO� WDNH�SODFH�DW�WKH�VHFRQG�VHVVLRQ�
RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�PHHWLQJ�RI�
WKH� 3DUWLHV� WR� WKLV� 3URWRFRO�� )XUWKHU� UHYLHZV� VKDOO� WDNH�
SODFH�DW�UHJXODU�LQWHUYDOV�DQG�LQ�D�WLPHO\�PDQQHU��

$UWLFOH�;��
$OO� 3DUWLHV�� WDNLQJ� LQWR� DFFRXQW� WKHLU� FRPPRQ� EXW�
GLIIHUHQWLDWHG� UHVSRQVLELOLWLHV� DQG� WKHLU� VSHFLILF� QDWLRQDO�
DQG� UHJLRQDO� GHYHORSPHQW� SULRULWLHV�� REMHFWLYHV� DQG�
FLUFXPVWDQFHV�� ZLWKRXW� LQWURGXFLQJ� DQ\� QHZ�
FRPPLWPHQWV� IRU� 3DUWLHV� QRW� LQFOXGHG� LQ� $QQH[� ,�� EXW�
UHDIILUPLQJ� H[LVWLQJ� FRPPLWPHQWV� XQGHU� $UWLFOH� ���
SDUDJUDSK� ��� RI� WKH� &RQYHQWLRQ�� DQG� FRQWLQXLQJ� WR�
DGYDQFH� WKH� LPSOHPHQWDWLRQ� RI� WKHVH� FRPPLWPHQWV� LQ�
RUGHU� WR� DFKLHYH� VXVWDLQDEOH� GHYHORSPHQW�� WDNLQJ� LQWR�
DFFRXQW� $UWLFOH� ��� SDUDJUDSKV� ��� �� DQG� ��� RI� WKH�
&RQYHQWLRQ��VKDOO��



�D��)RUPXODWH��ZKHUH�UHOHYDQW�DQG�WR�WKH�H[WHQW�SRVVLEOH��
FRVW�HIIHFWLYH� QDWLRQDO� DQG�� ZKHUH� DSSURSULDWH�� UHJLRQDO�
SURJUDPPHV� WR� LPSURYH� WKH� TXDOLW\� RI� ORFDO� HPLVVLRQ�
IDFWRUV�� DFWLYLW\� GDWD� DQG�RU� PRGHOV� ZKLFK� UHIOHFW� WKH�
VRFLR�HFRQRPLF� FRQGLWLRQV� RI� HDFK� 3DUW\� IRU� WKH�
SUHSDUDWLRQ�DQG�SHULRGLF�XSGDWLQJ�RI�QDWLRQDO�LQYHQWRULHV�
RI� DQWKURSRJHQLF� HPLVVLRQV�E\� VRXUFHV� DQG� UHPRYDOV� E\�
VLQNV� RI� DOO� JUHHQKRXVH� JDVHV� QRW� FRQWUROOHG� E\� WKH�
0RQWUHDO� 3URWRFRO�� XVLQJ� FRPSDUDEOH� PHWKRGRORJLHV� WR�
EH� DJUHHG� XSRQ� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�� DQG�
FRQVLVWHQW� ZLWK� WKH� JXLGHOLQHV� IRU� WKH� SUHSDUDWLRQ� RI�
QDWLRQDO� FRPPXQLFDWLRQV� DGRSWHG� E\� WKH� &RQIHUHQFH� RI�
WKH�3DUWLHV��
�E�� )RUPXODWH�� LPSOHPHQW�� SXEOLVK� DQG� UHJXODUO\� XSGDWH�
QDWLRQDO� DQG�� ZKHUH� DSSURSULDWH�� UHJLRQDO� SURJUDPPHV�
FRQWDLQLQJ� PHDVXUHV� WR� PLWLJDWH� FOLPDWH� FKDQJH� DQG�
PHDVXUHV� WR� IDFLOLWDWH� DGHTXDWH� DGDSWDWLRQ� WR� FOLPDWH�
FKDQJH��
�L�� 6XFK� SURJUDPPHV� ZRXOG�� LQWHU� DOLD�� FRQFHUQ� WKH�
HQHUJ\�� WUDQVSRUW� DQG� LQGXVWU\� VHFWRUV� DV� ZHOO� DV�
DJULFXOWXUH�� IRUHVWU\� DQG� ZDVWH� PDQDJHPHQW��
)XUWKHUPRUH�� DGDSWDWLRQ� WHFKQRORJLHV� DQG� PHWKRGV� IRU�
LPSURYLQJ� VSDWLDO�SODQQLQJ�ZRXOG� LPSURYH�DGDSWDWLRQ� WR�
FOLPDWH�FKDQJH��DQG�
�LL��3DUWLHV� LQFOXGHG� LQ�$QQH[�,�VKDOO�VXEPLW� LQIRUPDWLRQ�
RQ� DFWLRQ� XQGHU� WKLV� 3URWRFRO�� LQFOXGLQJ� QDWLRQDO�
SURJUDPPHV�� LQ� DFFRUGDQFH� ZLWK� $UWLFOH� ��� DQG� RWKHU�
3DUWLHV� VKDOO� VHHN� WR� LQFOXGH� LQ� WKHLU� QDWLRQDO�
FRPPXQLFDWLRQV�� DV� DSSURSULDWH�� LQIRUPDWLRQ� RQ�
SURJUDPPHV� ZKLFK� FRQWDLQ� PHDVXUHV� WKDW� WKH� 3DUW\�
EHOLHYHV� FRQWULEXWH� WR� DGGUHVVLQJ� FOLPDWH� FKDQJH� DQG� LWV�
DGYHUVH� LPSDFWV�� LQFOXGLQJ� WKH�DEDWHPHQW�RI� LQFUHDVHV� LQ�
JUHHQKRXVH� JDV� HPLVVLRQV�� DQG� HQKDQFHPHQW� RI� DQG�
UHPRYDOV� E\� VLQNV�� FDSDFLW\� EXLOGLQJ� DQG� DGDSWDWLRQ�
PHDVXUHV��
�F��&RRSHUDWH�LQ�WKH�SURPRWLRQ�RI�HIIHFWLYH�PRGDOLWLHV�IRU�
WKH� GHYHORSPHQW�� DSSOLFDWLRQ� DQG� GLIIXVLRQ� RI�� DQG� WDNH�
DOO�SUDFWLFDEOH�VWHSV�WR�SURPRWH��IDFLOLWDWH�DQG�ILQDQFH��DV�
DSSURSULDWH��WKH�WUDQVIHU�RI��RU�DFFHVV�WR��HQYLURQPHQWDOO\�
VRXQG� WHFKQRORJLHV�� NQRZ�KRZ�� SUDFWLFHV� DQG� SURFHVVHV�
SHUWLQHQW� WR� FOLPDWH� FKDQJH�� LQ� SDUWLFXODU� WR� GHYHORSLQJ�
FRXQWULHV�� LQFOXGLQJ� WKH� IRUPXODWLRQ� RI� SROLFLHV� DQG�
SURJUDPPHV�IRU�WKH�HIIHFWLYH�WUDQVIHU�RI�HQYLURQPHQWDOO\�
VRXQG� WHFKQRORJLHV� WKDW� DUH� SXEOLFO\� RZQHG� RU� LQ� WKH�
SXEOLF� GRPDLQ� DQG� WKH� FUHDWLRQ� RI� DQ� HQDEOLQJ�
HQYLURQPHQW� IRU� WKH� SULYDWH� VHFWRU�� WR� SURPRWH� DQG�
HQKDQFH� WKH� WUDQVIHU� RI�� DQG� DFFHVV� WR�� HQYLURQPHQWDOO\�
VRXQG�WHFKQRORJLHV��
�G�� &RRSHUDWH� LQ� VFLHQWLILF� DQG� WHFKQLFDO� UHVHDUFK� DQG�
SURPRWH� WKH� PDLQWHQDQFH� DQG� WKH� GHYHORSPHQW� RI�
V\VWHPDWLF�REVHUYDWLRQ�V\VWHPV�DQG�GHYHORSPHQW�RI�GDWD�
DUFKLYHV� WR� UHGXFH� XQFHUWDLQWLHV� UHODWHG� WR� WKH� FOLPDWH�
V\VWHP�� WKH� DGYHUVH� LPSDFWV� RI� FOLPDWH� FKDQJH� DQG� WKH�
HFRQRPLF� DQG� VRFLDO� FRQVHTXHQFHV� RI� YDULRXV� UHVSRQVH�
VWUDWHJLHV�� DQG� SURPRWH� WKH� GHYHORSPHQW� DQG�

VWUHQJWKHQLQJ� RI� HQGRJHQRXV� FDSDFLWLHV� DQG� FDSDELOLWLHV�
WR� SDUWLFLSDWH� LQ� LQWHUQDWLRQDO� DQG� LQWHUJRYHUQPHQWDO�
HIIRUWV�� SURJUDPPHV� DQG� QHWZRUNV� RQ� UHVHDUFK� DQG�
V\VWHPDWLF� REVHUYDWLRQ�� WDNLQJ� LQWR� DFFRXQW�$UWLFOH� �� RI�
WKH�&RQYHQWLRQ��
�H�� &RRSHUDWH� LQ� DQG� SURPRWH� DW� WKH� LQWHUQDWLRQDO� OHYHO��
DQG�� ZKHUH� DSSURSULDWH�� XVLQJ� H[LVWLQJ� ERGLHV�� WKH�
GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� HGXFDWLRQ� DQG�
WUDLQLQJ� SURJUDPPHV�� LQFOXGLQJ� WKH� VWUHQJWKHQLQJ� RI�
QDWLRQDO� FDSDFLW\� EXLOGLQJ�� LQ� SDUWLFXODU� KXPDQ� DQG�
LQVWLWXWLRQDO� FDSDFLWLHV� DQG� WKH� H[FKDQJH� RU� VHFRQGPHQW�
RI�SHUVRQQHO�WR�WUDLQ�H[SHUWV�LQ�WKLV�ILHOG��LQ�SDUWLFXODU�IRU�
GHYHORSLQJ� FRXQWULHV�� DQG� IDFLOLWDWH� DW� WKH� QDWLRQDO� OHYHO�
SXEOLF�DZDUHQHVV�RI��DQG�SXEOLF�DFFHVV�WR�LQIRUPDWLRQ�RQ��
FOLPDWH�FKDQJH��6XLWDEOH�PRGDOLWLHV�VKRXOG�EH�GHYHORSHG�
WR�LPSOHPHQW�WKHVH�DFWLYLWLHV�WKURXJK�WKH�UHOHYDQW�ERGLHV�
RI� WKH� &RQYHQWLRQ�� WDNLQJ� LQWR� DFFRXQW� $UWLFOH� �� RI� WKH�
&RQYHQWLRQ��
�I�� ,QFOXGH� LQ� WKHLU�QDWLRQDO�FRPPXQLFDWLRQV� LQIRUPDWLRQ�
RQ�SURJUDPPHV�DQG�DFWLYLWLHV�XQGHUWDNHQ�SXUVXDQW�WR�WKLV�
$UWLFOH� LQ� DFFRUGDQFH� ZLWK� UHOHYDQW� GHFLVLRQV� RI� WKH�
&RQIHUHQFH�RI�WKH�3DUWLHV��DQG�
�J�� *LYH� IXOO� FRQVLGHUDWLRQ�� LQ� LPSOHPHQWLQJ� WKH�
FRPPLWPHQWV� XQGHU� WKLV�$UWLFOH�� WR�$UWLFOH� ��� SDUDJUDSK�
���RI�WKH�&RQYHQWLRQ��

$UWLFOH�;,��
���,Q�WKH�LPSOHPHQWDWLRQ�RI�$UWLFOH�����3DUWLHV�VKDOO� WDNH�
LQWR�DFFRXQW�WKH�SURYLVLRQV�RI�$UWLFOH����SDUDJUDSKV�������
�����DQG����RI�WKH�&RQYHQWLRQ��
��� ,Q� WKH� FRQWH[W� RI� WKH� LPSOHPHQWDWLRQ� RI� $UWLFOH� ���
SDUDJUDSK� ��� RI� WKH� &RQYHQWLRQ�� LQ� DFFRUGDQFH� ZLWK� WKH�
SURYLVLRQV�RI�$UWLFOH����SDUDJUDSK����DQG�$UWLFOH����RI�WKH�
&RQYHQWLRQ�� DQG� WKURXJK� WKH� HQWLW\� RU� HQWLWLHV� HQWUXVWHG�
ZLWK� WKH� RSHUDWLRQ� RI� WKH� ILQDQFLDO� PHFKDQLVP� RI� WKH�
&RQYHQWLRQ�� WKH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU�
GHYHORSHG�3DUWLHV�LQFOXGHG�LQ�$QQH[�,,�WR�WKH�&RQYHQWLRQ�
VKDOO��
�D�� 3URYLGH� QHZ� DQG� DGGLWLRQDO� ILQDQFLDO� UHVRXUFHV� WR�
PHHW�WKH�DJUHHG�IXOO�FRVWV�LQFXUUHG�E\�GHYHORSLQJ�FRXQWU\�
3DUWLHV� LQ� DGYDQFLQJ� WKH� LPSOHPHQWDWLRQ� RI� H[LVWLQJ�
FRPPLWPHQWV� XQGHU� $UWLFOH� ��� SDUDJUDSK� �� �D��� RI� WKH�
&RQYHQWLRQ� WKDW� DUH�FRYHUHG� LQ�$UWLFOH����� VXESDUDJUDSK�
�D���DQG�
�E��$OVR� SURYLGH� VXFK� ILQDQFLDO� UHVRXUFHV�� LQFOXGLQJ� IRU�
WKH� WUDQVIHU� RI� WHFKQRORJ\�� QHHGHG� E\� WKH� GHYHORSLQJ�
FRXQWU\�3DUWLHV� WR�PHHW� WKH�DJUHHG�IXOO� LQFUHPHQWDO�FRVWV�
RI� DGYDQFLQJ� WKH� LPSOHPHQWDWLRQ� RI� H[LVWLQJ�
FRPPLWPHQWV� XQGHU� $UWLFOH� ��� SDUDJUDSK� ��� RI� WKH�
&RQYHQWLRQ� WKDW� DUH� FRYHUHG� E\� $UWLFOH� ��� DQG� WKDW� DUH�
DJUHHG� EHWZHHQ� D� GHYHORSLQJ� FRXQWU\� 3DUW\� DQG� WKH�
LQWHUQDWLRQDO�HQWLW\�RU�HQWLWLHV�UHIHUUHG�WR�LQ�$UWLFOH����RI�
WKH�&RQYHQWLRQ��LQ�DFFRUGDQFH�ZLWK�WKDW�$UWLFOH��



7KH�LPSOHPHQWDWLRQ�RI�WKHVH�H[LVWLQJ�FRPPLWPHQWV�VKDOO�
WDNH�LQWR�DFFRXQW�WKH�QHHG�IRU�DGHTXDF\�DQG�SUHGLFWDELOLW\�
LQ� WKH� IORZ� RI� IXQGV� DQG� WKH� LPSRUWDQFH� RI� DSSURSULDWH�
EXUGHQ� VKDULQJ� DPRQJ� GHYHORSHG� FRXQWU\� 3DUWLHV�� 7KH�
JXLGDQFH� WR� WKH� HQWLW\� RU� HQWLWLHV� HQWUXVWHG� ZLWK� WKH�
RSHUDWLRQ�RI� WKH� ILQDQFLDO�PHFKDQLVP�RI� WKH�&RQYHQWLRQ�
LQ� UHOHYDQW� GHFLVLRQV� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV��
LQFOXGLQJ� WKRVH� DJUHHG� EHIRUH� WKH� DGRSWLRQ� RI� WKLV�
3URWRFRO�� VKDOO� DSSO\�PXWDWLV�PXWDQGLV� WR� WKH� SURYLVLRQV�
RI�WKLV�SDUDJUDSK��
��� 7KH� GHYHORSHG� FRXQWU\� 3DUWLHV� DQG� RWKHU� GHYHORSHG�
3DUWLHV� LQ�$QQH[�,,� WR� WKH�&RQYHQWLRQ�PD\�DOVR�SURYLGH��
DQG� GHYHORSLQJ� FRXQWU\� 3DUWLHV� DYDLO� WKHPVHOYHV� RI��
ILQDQFLDO� UHVRXUFHV� IRU� WKH� LPSOHPHQWDWLRQ�RI�$UWLFOH�����
WKURXJK� ELODWHUDO�� UHJLRQDO� DQG� RWKHU� PXOWLODWHUDO�
FKDQQHOV��

$UWLFOH�;,,��
���$�FOHDQ�GHYHORSPHQW�PHFKDQLVP�LV�KHUHE\�GHILQHG��
��� 7KH� SXUSRVH� RI� WKH� FOHDQ� GHYHORSPHQW� PHFKDQLVP�
VKDOO� EH� WR� DVVLVW� 3DUWLHV� QRW� LQFOXGHG� LQ� $QQH[� ,� LQ�
DFKLHYLQJ�VXVWDLQDEOH�GHYHORSPHQW�DQG�LQ�FRQWULEXWLQJ�WR�
WKH� XOWLPDWH� REMHFWLYH� RI� WKH� &RQYHQWLRQ�� DQG� WR� DVVLVW�
3DUWLHV�LQFOXGHG�LQ�$QQH[�,�LQ�DFKLHYLQJ�FRPSOLDQFH�ZLWK�
WKHLU� TXDQWLILHG� HPLVVLRQ� OLPLWDWLRQ� DQG� UHGXFWLRQ�
FRPPLWPHQWV�XQGHU�$UWLFOH����
���8QGHU�WKH�FOHDQ�GHYHORSPHQW�PHFKDQLVP��
�D�� 3DUWLHV� QRW� LQFOXGHG� LQ� $QQH[� ,� ZLOO� EHQHILW� IURP�
SURMHFW� DFWLYLWLHV� UHVXOWLQJ� LQ� FHUWLILHG� HPLVVLRQ�
UHGXFWLRQV��DQG�
�E�� 3DUWLHV� LQFOXGHG� LQ� $QQH[� ,� PD\� XVH� WKH� FHUWLILHG�
HPLVVLRQ�UHGXFWLRQV�DFFUXLQJ�IURP�VXFK�SURMHFW�DFWLYLWLHV�
WR� FRQWULEXWH� WR� FRPSOLDQFH�ZLWK�SDUW� RI� WKHLU�TXDQWLILHG�
HPLVVLRQ� OLPLWDWLRQ� DQG� UHGXFWLRQ� FRPPLWPHQWV� XQGHU�
$UWLFOH����DV�GHWHUPLQHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO��
���7KH�FOHDQ�GHYHORSPHQW�PHFKDQLVP�VKDOO�EH�VXEMHFW�WR�
WKH� DXWKRULW\� DQG� JXLGDQFH� RI� WKH� &RQIHUHQFH� RI� WKH�
3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO�DQG�EH�VXSHUYLVHG�E\�DQ�H[HFXWLYH�ERDUG�RI� WKH�
FOHDQ�GHYHORSPHQW�PHFKDQLVP��
��� (PLVVLRQ� UHGXFWLRQV� UHVXOWLQJ� IURP� HDFK� SURMHFW�
DFWLYLW\� VKDOO� EH� FHUWLILHG� E\� RSHUDWLRQDO� HQWLWLHV� WR� EH�
GHVLJQDWHG�E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�
PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO��RQ�WKH�EDVLV�RI��
�D�� 9ROXQWDU\� SDUWLFLSDWLRQ� DSSURYHG� E\� HDFK� 3DUW\�
LQYROYHG��
�E�� 5HDO�� PHDVXUDEOH�� DQG� ORQJ�WHUP� EHQHILWV� UHODWHG� WR�
WKH�PLWLJDWLRQ�RI�FOLPDWH�FKDQJH��DQG�
�F��5HGXFWLRQV�LQ�HPLVVLRQV�WKDW�DUH�DGGLWLRQDO�WR�DQ\�WKDW�
ZRXOG� RFFXU� LQ� WKH� DEVHQFH� RI� WKH� FHUWLILHG� SURMHFW�
DFWLYLW\��

��� 7KH� FOHDQ� GHYHORSPHQW� PHFKDQLVP� VKDOO� DVVLVW� LQ�
DUUDQJLQJ� IXQGLQJ� RI� FHUWLILHG� SURMHFW� DFWLYLWLHV� DV�
QHFHVVDU\��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO�� DW� LWV� ILUVW� VHVVLRQ��
HODERUDWH�PRGDOLWLHV�DQG�SURFHGXUHV�ZLWK�WKH�REMHFWLYH�RI�
HQVXULQJ� WUDQVSDUHQF\�� HIILFLHQF\� DQG� DFFRXQWDELOLW\�
WKURXJK� LQGHSHQGHQW� DXGLWLQJ� DQG� YHULILFDWLRQ� RI� SURMHFW�
DFWLYLWLHV��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO�HQVXUH�WKDW�D�VKDUH�RI�
WKH� SURFHHGV� IURP� FHUWLILHG� SURMHFW� DFWLYLWLHV� LV� XVHG� WR�
FRYHU� DGPLQLVWUDWLYH� H[SHQVHV� DV� ZHOO� DV� WR� DVVLVW�
GHYHORSLQJ� FRXQWU\� 3DUWLHV� WKDW� DUH� SDUWLFXODUO\�
YXOQHUDEOH� WR� WKH� DGYHUVH� HIIHFWV� RI� FOLPDWH� FKDQJH� WR�
PHHW�WKH�FRVWV�RI�DGDSWDWLRQ��
���3DUWLFLSDWLRQ�XQGHU�WKH�FOHDQ�GHYHORSPHQW�PHFKDQLVP��
LQFOXGLQJ�LQ�DFWLYLWLHV�PHQWLRQHG�LQ�SDUDJUDSK����D��DERYH�
DQG� LQ� WKH� DFTXLVLWLRQ� RI� FHUWLILHG� HPLVVLRQ� UHGXFWLRQV��
PD\� LQYROYH� SULYDWH� DQG�RU� SXEOLF� HQWLWLHV�� DQG� LV� WR� EH�
VXEMHFW� WR� ZKDWHYHU� JXLGDQFH� PD\� EH� SURYLGHG� E\� WKH�
H[HFXWLYH�ERDUG�RI�WKH�FOHDQ�GHYHORSPHQW�PHFKDQLVP��
���� &HUWLILHG� HPLVVLRQ� UHGXFWLRQV� REWDLQHG� GXULQJ� WKH�
SHULRG�IURP�WKH�\HDU������XS�WR�WKH�EHJLQQLQJ�RI�WKH�ILUVW�
FRPPLWPHQW� SHULRG� FDQ� EH� XVHG� WR� DVVLVW� LQ� DFKLHYLQJ�
FRPSOLDQFH�LQ�WKH�ILUVW�FRPPLWPHQW�SHULRG��

$UWLFOH�;,,,��
���7KH�&RQIHUHQFH�RI�WKH�3DUWLHV��WKH�VXSUHPH�ERG\�RI�WKH�
&RQYHQWLRQ�� VKDOO� VHUYH� DV� WKH�PHHWLQJ� RI� WKH� 3DUWLHV� WR�
WKLV�3URWRFRO��
��� 3DUWLHV� WR� WKH� &RQYHQWLRQ� WKDW� DUH� QRW� 3DUWLHV� WR� WKLV�
3URWRFRO�PD\�SDUWLFLSDWH�DV�REVHUYHUV� LQ� WKH�SURFHHGLQJV�
RI�DQ\�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�DV�
WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO�� :KHQ� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYHV� DV� WKH� PHHWLQJ� RI� WKH�
3DUWLHV� WR� WKLV� 3URWRFRO�� GHFLVLRQV� XQGHU� WKLV� 3URWRFRO�
VKDOO� EH� WDNHQ� RQO\� E\� WKRVH� WKDW� DUH� 3DUWLHV� WR� WKLV�
3URWRFRO��
��� :KHQ� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYHV� DV� WKH�
PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO��DQ\�PHPEHU�RI�WKH�
%XUHDX� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� UHSUHVHQWLQJ� D�
3DUW\� WR� WKH�&RQYHQWLRQ�EXW�� DW� WKDW� WLPH�� QRW� D�3DUW\� WR�
WKLV�3URWRFRO��VKDOO�EH�UHSODFHG�E\�DQ�DGGLWLRQDO�PHPEHU�
WR� EH� HOHFWHG� E\� DQG� IURP� DPRQJVW� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO��
���7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ�
RI� WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO� NHHS� XQGHU� UHJXODU�
UHYLHZ� WKH� LPSOHPHQWDWLRQ� RI� WKLV� 3URWRFRO� DQG� VKDOO�
PDNH�� ZLWKLQ� LWV� PDQGDWH�� WKH� GHFLVLRQV� QHFHVVDU\� WR�
SURPRWH�LWV�HIIHFWLYH�LPSOHPHQWDWLRQ��,W�VKDOO�SHUIRUP�WKH�
IXQFWLRQV�DVVLJQHG�WR�LW�E\�WKLV�3URWRFRO�DQG�VKDOO��



�D��$VVHVV��RQ�WKH�EDVLV�RI�DOO�LQIRUPDWLRQ�PDGH�DYDLODEOH�
WR� LW� LQ� DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� RI� WKLV� 3URWRFRO��
WKH� LPSOHPHQWDWLRQ� RI� WKLV� 3URWRFRO� E\� WKH� 3DUWLHV�� WKH�
RYHUDOO� HIIHFWV� RI� WKH� PHDVXUHV� WDNHQ� SXUVXDQW� WR� WKLV�
3URWRFRO�� LQ� SDUWLFXODU� HQYLURQPHQWDO�� HFRQRPLF� DQG�
VRFLDO�HIIHFWV�DV�ZHOO�DV�WKHLU�FXPXODWLYH�LPSDFWV�DQG�WKH�
H[WHQW� WR� ZKLFK� SURJUHVV� WRZDUGV� WKH� REMHFWLYH� RI� WKH�
&RQYHQWLRQ�LV�EHLQJ�DFKLHYHG��
�E�� 3HULRGLFDOO\� H[DPLQH� WKH� REOLJDWLRQV� RI� WKH� 3DUWLHV�
XQGHU� WKLV� 3URWRFRO�� JLYLQJ� GXH� FRQVLGHUDWLRQ� WR� DQ\�
UHYLHZV� UHTXLUHG� E\� $UWLFOH� ��� SDUDJUDSK� �� �G��� DQG�
$UWLFOH����SDUDJUDSK����RI�WKH�&RQYHQWLRQ��LQ�WKH�OLJKW�RI�
WKH�REMHFWLYH�RI�WKH�&RQYHQWLRQ��WKH�H[SHULHQFH�JDLQHG�LQ�
LWV� LPSOHPHQWDWLRQ� DQG� WKH� HYROXWLRQ� RI� VFLHQWLILF� DQG�
WHFKQRORJLFDO�NQRZOHGJH��DQG�LQ�WKLV�UHVSHFW�FRQVLGHU�DQG�
DGRSW� UHJXODU� UHSRUWV� RQ� WKH� LPSOHPHQWDWLRQ� RI� WKLV�
3URWRFRO��
�F��3URPRWH�DQG�IDFLOLWDWH�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�
PHDVXUHV� DGRSWHG� E\� WKH� 3DUWLHV� WR� DGGUHVV� FOLPDWH�
FKDQJH� DQG� LWV� HIIHFWV�� WDNLQJ� LQWR� DFFRXQW� WKH� GLIIHULQJ�
FLUFXPVWDQFHV�� UHVSRQVLELOLWLHV� DQG� FDSDELOLWLHV� RI� WKH�
3DUWLHV� DQG� WKHLU� UHVSHFWLYH� FRPPLWPHQWV� XQGHU� WKLV�
3URWRFRO��
�G�� )DFLOLWDWH�� DW� WKH� UHTXHVW� RI� WZR� RU�PRUH� 3DUWLHV�� WKH�
FRRUGLQDWLRQ� RI� PHDVXUHV� DGRSWHG� E\� WKHP� WR� DGGUHVV�
FOLPDWH� FKDQJH� DQG� LWV� HIIHFWV�� WDNLQJ� LQWR� DFFRXQW� WKH�
GLIIHULQJ� FLUFXPVWDQFHV�� UHVSRQVLELOLWLHV� DQG� FDSDELOLWLHV�
RI� WKH� 3DUWLHV� DQG� WKHLU� UHVSHFWLYH� FRPPLWPHQWV� XQGHU�
WKLV�3URWRFRO��
�H��3URPRWH�DQG�JXLGH�� LQ�DFFRUGDQFH�ZLWK� WKH�REMHFWLYH�
RI�WKH�&RQYHQWLRQ�DQG�WKH�SURYLVLRQV�RI�WKLV�3URWRFRO��DQG�
WDNLQJ� IXOO\� LQWR� DFFRXQW� WKH� UHOHYDQW� GHFLVLRQV� E\� WKH�
&RQIHUHQFH�RI� WKH�3DUWLHV�� WKH�GHYHORSPHQW�DQG�SHULRGLF�
UHILQHPHQW�RI�FRPSDUDEOH�PHWKRGRORJLHV�IRU�WKH�HIIHFWLYH�
LPSOHPHQWDWLRQ� RI� WKLV�3URWRFRO�� WR� EH� DJUHHG� RQ� E\� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO��
�I��0DNH�UHFRPPHQGDWLRQV�RQ�DQ\�PDWWHUV�QHFHVVDU\� IRU�
WKH�LPSOHPHQWDWLRQ�RI�WKLV�3URWRFRO��
�J�� 6HHN� WR� PRELOL]H� DGGLWLRQDO� ILQDQFLDO� UHVRXUFHV� LQ�
DFFRUGDQFH�ZLWK�$UWLFOH�����SDUDJUDSK����
�K�� (VWDEOLVK� VXFK� VXEVLGLDU\� ERGLHV� DV� DUH� GHHPHG�
QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�3URWRFRO��
�L��6HHN� DQG�XWLOL]H��ZKHUH� DSSURSULDWH�� WKH� VHUYLFHV� DQG�
FRRSHUDWLRQ�RI�� DQG� LQIRUPDWLRQ�SURYLGHG� E\�� FRPSHWHQW�
LQWHUQDWLRQDO� RUJDQL]DWLRQV� DQG� LQWHUJRYHUQPHQWDO� DQG�
QRQ�JRYHUQPHQWDO�ERGLHV��DQG�
�M��([HUFLVH� VXFK�RWKHU� IXQFWLRQV�DV�PD\�EH� UHTXLUHG� IRU�
WKH� LPSOHPHQWDWLRQ� RI� WKLV� 3URWRFRO�� DQG� FRQVLGHU� DQ\�
DVVLJQPHQW� UHVXOWLQJ� IURP� D� GHFLVLRQ�E\� WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV��
���7KH�UXOHV�RI�SURFHGXUH�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
DQG� ILQDQFLDO� SURFHGXUHV� DSSOLHG� XQGHU� WKH� &RQYHQWLRQ�

VKDOO� EH� DSSOLHG� PXWDWLV� PXWDQGLV� XQGHU� WKLV� 3URWRFRO��
H[FHSW�DV�PD\�EH�RWKHUZLVH�GHFLGHG�E\�FRQVHQVXV�E\�WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO��
��� 7KH� ILUVW� VHVVLRQ� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�
VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO�
EH� FRQYHQHG� E\� WKH� VHFUHWDULDW� LQ� FRQMXQFWLRQ� ZLWK� WKH�
ILUVW� VHVVLRQ� RI� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� WKDW� LV�
VFKHGXOHG� DIWHU� WKH� GDWH� RI� WKH� HQWU\� LQWR� IRUFH� RI� WKLV�
3URWRFRO��6XEVHTXHQW�RUGLQDU\�VHVVLRQV�RI�WKH�&RQIHUHQFH�
RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�
3URWRFRO�VKDOO�EH�KHOG�HYHU\�\HDU�DQG�LQ�FRQMXQFWLRQ�ZLWK�
RUGLQDU\�VHVVLRQV�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV��XQOHVV�
RWKHUZLVH� GHFLGHG� E\� WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV�
VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO��
���([WUDRUGLQDU\�VHVVLRQV�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�
VHUYLQJ�DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO�VKDOO�
EH�KHOG�DW�VXFK�RWKHU�WLPHV�DV�PD\�EH�GHHPHG�QHFHVVDU\�
E\�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�DV�WKH�PHHWLQJ�RI�
WKH� 3DUWLHV� WR� WKLV� 3URWRFRO�� RU� DW� WKH� ZULWWHQ� UHTXHVW� RI�
DQ\�3DUW\��SURYLGHG�WKDW��ZLWKLQ�VL[�PRQWKV�RI�WKH�UHTXHVW�
EHLQJ�FRPPXQLFDWHG�WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW��LW�LV�
VXSSRUWHG�E\�DW�OHDVW�RQH�WKLUG�RI�WKH�3DUWLHV��
��� 7KH� 8QLWHG� 1DWLRQV�� LWV� VSHFLDOL]HG� DJHQFLHV� DQG� WKH�
,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��DV�ZHOO�DV�DQ\�6WDWH�
PHPEHU� WKHUHRI� RU� REVHUYHUV� WKHUHWR� QRW� SDUW\� WR� WKH�
&RQYHQWLRQ�� PD\� EH� UHSUHVHQWHG� DW� VHVVLRQV� RI� WKH�
&RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI� WKH�
3DUWLHV�WR�WKLV�3URWRFRO�DV�REVHUYHUV��$Q\�ERG\�RU�DJHQF\��
ZKHWKHU� QDWLRQDO� RU� LQWHUQDWLRQDO�� JRYHUQPHQWDO� RU� QRQ�
JRYHUQPHQWDO�� ZKLFK� LV� TXDOLILHG� LQ� PDWWHUV� FRYHUHG� E\�
WKLV�3URWRFRO�DQG�ZKLFK�KDV�LQIRUPHG�WKH�VHFUHWDULDW�RI�LWV�
ZLVK� WR�EH�UHSUHVHQWHG�DW�D�VHVVLRQ�RI� WKH�&RQIHUHQFH�RI�
WKH� 3DUWLHV� VHUYLQJ� DV� WKH� PHHWLQJ� RI� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO� DV� DQ� REVHUYHU�� PD\� EH� VR� DGPLWWHG� XQOHVV� DW�
OHDVW� RQH� WKLUG� RI� WKH� 3DUWLHV� SUHVHQW� REMHFW�� 7KH�
DGPLVVLRQ�DQG�SDUWLFLSDWLRQ�RI�REVHUYHUV�VKDOO�EH�VXEMHFW�
WR� WKH� UXOHV� RI� SURFHGXUH�� DV� UHIHUUHG� WR� LQ� SDUDJUDSK� ��
DERYH��

$UWLFOH�;,9��
��� 7KH� VHFUHWDULDW� HVWDEOLVKHG� E\� $UWLFOH� �� RI� WKH�
&RQYHQWLRQ�VKDOO�VHUYH�DV�WKH�VHFUHWDULDW�RI�WKLV�3URWRFRO��
��� $UWLFOH� ��� SDUDJUDSK� ��� RI� WKH� &RQYHQWLRQ� RQ� WKH�
IXQFWLRQV�RI�WKH�VHFUHWDULDW��DQG�$UWLFOH����SDUDJUDSK����RI�
WKH�&RQYHQWLRQ�RQ�DUUDQJHPHQWV�PDGH�IRU�WKH�IXQFWLRQLQJ�
RI� WKH� VHFUHWDULDW�� VKDOO� DSSO\� PXWDWLV� PXWDQGLV� WR� WKLV�
3URWRFRO�� 7KH� VHFUHWDULDW� VKDOO�� LQ� DGGLWLRQ�� H[HUFLVH� WKH�
IXQFWLRQV�DVVLJQHG�WR�LW�XQGHU�WKLV�3URWRFRO��

$UWLFOH�;9��
���7KH�6XEVLGLDU\�%RG\�IRU�6FLHQWLILF�DQG�7HFKQRORJLFDO�
$GYLFH� DQG� WKH� 6XEVLGLDU\� %RG\� IRU� ,PSOHPHQWDWLRQ�
HVWDEOLVKHG�E\�$UWLFOHV���DQG����RI� WKH�&RQYHQWLRQ�VKDOO�
VHUYH�DV��UHVSHFWLYHO\��WKH�6XEVLGLDU\�%RG\�IRU�6FLHQWLILF�



DQG� 7HFKQRORJLFDO� $GYLFH� DQG� WKH� 6XEVLGLDU\� %RG\� IRU�
,PSOHPHQWDWLRQ�RI� WKLV�3URWRFRO��7KH�SURYLVLRQV� UHODWLQJ�
WR� WKH� IXQFWLRQLQJ� RI� WKHVH� WZR� ERGLHV� XQGHU� WKH�
&RQYHQWLRQ�VKDOO�DSSO\�PXWDWLV�PXWDQGLV�WR�WKLV�3URWRFRO��
6HVVLRQV� RI� WKH� PHHWLQJV� RI� WKH� 6XEVLGLDU\� %RG\� IRU�
6FLHQWLILF� DQG� 7HFKQRORJLFDO� $GYLFH� DQG� WKH� 6XEVLGLDU\�
%RG\�IRU�,PSOHPHQWDWLRQ�RI�WKLV�3URWRFRO�VKDOO�EH�KHOG�LQ�
FRQMXQFWLRQ� ZLWK� WKH� PHHWLQJV� RI�� UHVSHFWLYHO\�� WKH�
6XEVLGLDU\�%RG\�IRU�6FLHQWLILF�DQG�7HFKQRORJLFDO�$GYLFH�
DQG� WKH� 6XEVLGLDU\� %RG\� IRU� ,PSOHPHQWDWLRQ� RI� WKH�
&RQYHQWLRQ��
��� 3DUWLHV� WR� WKH� &RQYHQWLRQ� WKDW� DUH� QRW� 3DUWLHV� WR� WKLV�
3URWRFRO�PD\�SDUWLFLSDWH�DV�REVHUYHUV� LQ� WKH�SURFHHGLQJV�
RI� DQ\� VHVVLRQ� RI� WKH� VXEVLGLDU\� ERGLHV�� :KHQ� WKH�
VXEVLGLDU\� ERGLHV� VHUYH� DV� WKH� VXEVLGLDU\� ERGLHV� RI� WKLV�
3URWRFRO�� GHFLVLRQV� XQGHU� WKLV� 3URWRFRO� VKDOO� EH� WDNHQ�
RQO\�E\�WKRVH�WKDW�DUH�3DUWLHV�WR�WKLV�3URWRFRO��
���:KHQ� WKH� VXEVLGLDU\� ERGLHV� HVWDEOLVKHG�E\�$UWLFOHV� ��
DQG� ��� RI� WKH� &RQYHQWLRQ� H[HUFLVH� WKHLU� IXQFWLRQV� ZLWK�
UHJDUG� WR�PDWWHUV� FRQFHUQLQJ� WKLV� 3URWRFRO�� DQ\�PHPEHU�
RI� WKH�%XUHDX[�RI� WKRVH�VXEVLGLDU\�ERGLHV� UHSUHVHQWLQJ�D�
3DUW\� WR� WKH�&RQYHQWLRQ�EXW�� DW� WKDW� WLPH�� QRW� D� SDUW\� WR�
WKLV�3URWRFRO��VKDOO�EH�UHSODFHG�E\�DQ�DGGLWLRQDO�PHPEHU�
WR� EH� HOHFWHG� E\� DQG� IURP� DPRQJVW� WKH� 3DUWLHV� WR� WKLV�
3URWRFRO��

$UWLFOH�;9,��
7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ�DV� WKH�PHHWLQJ�RI�
WKH�3DUWLHV� WR� WKLV�3URWRFRO� VKDOO�� DV� VRRQ� DV� SUDFWLFDEOH��
FRQVLGHU�WKH�DSSOLFDWLRQ�WR�WKLV�3URWRFRO�RI��DQG�PRGLI\�DV�
DSSURSULDWH��WKH�PXOWLODWHUDO�FRQVXOWDWLYH�SURFHVV�UHIHUUHG�
WR� LQ� $UWLFOH� ��� RI� WKH� &RQYHQWLRQ�� LQ� WKH� OLJKW� RI� DQ\�
UHOHYDQW�GHFLVLRQV�WKDW�PD\�EH�WDNHQ�E\�WKH�&RQIHUHQFH�RI�
WKH� 3DUWLHV�� $Q\� PXOWLODWHUDO� FRQVXOWDWLYH� SURFHVV� WKDW�
PD\� EH� DSSOLHG� WR� WKLV� 3URWRFRO� VKDOO� RSHUDWH� ZLWKRXW�
SUHMXGLFH� WR� WKH� SURFHGXUHV� DQG�PHFKDQLVPV� HVWDEOLVKHG�
LQ�DFFRUGDQFH�ZLWK�$UWLFOH�����

$UWLFOH�;9,,��
7KH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VKDOO� GHILQH� WKH� UHOHYDQW�
SULQFLSOHV��PRGDOLWLHV�� UXOHV� DQG�JXLGHOLQHV�� LQ� SDUWLFXODU�
IRU� YHULILFDWLRQ�� UHSRUWLQJ� DQG� DFFRXQWDELOLW\� IRU�
HPLVVLRQV�WUDGLQJ��7KH�3DUWLHV�LQFOXGHG�LQ�$QQH[�%�PD\�
SDUWLFLSDWH� LQ� HPLVVLRQV� WUDGLQJ� IRU� WKH� SXUSRVHV� RI�
IXOILOOLQJ�WKHLU�FRPPLWPHQWV�XQGHU�$UWLFOH�������$Q\�VXFK�
WUDGLQJ�VKDOO�EH�VXSSOHPHQWDO�WR�GRPHVWLF�DFWLRQV�IRU�WKH�
SXUSRVH� RI� PHHWLQJ� TXDQWLILHG� HPLVVLRQ� OLPLWDWLRQ� DQG�
UHGXFWLRQ�FRPPLWPHQWV�XQGHU�WKDW�$UWLFOH��

$UWLFOH�;9,,,��
7KH�&RQIHUHQFH�RI� WKH�3DUWLHV� VHUYLQJ�DV� WKH�PHHWLQJ�RI�
WKH� 3DUWLHV� WR� WKLV� 3URWRFRO� VKDOO�� DW� LWV� ILUVW� VHVVLRQ��
DSSURYH� DSSURSULDWH� DQG� HIIHFWLYH� SURFHGXUHV� DQG�
PHFKDQLVPV� WR� GHWHUPLQH� DQG� WR� DGGUHVV� FDVHV� RI� QRQ�
FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�3URWRFRO��LQFOXGLQJ�

WKURXJK� WKH� GHYHORSPHQW� RI� DQ� LQGLFDWLYH� OLVW� RI�
FRQVHTXHQFHV��WDNLQJ�LQWR�DFFRXQW�WKH�FDXVH��W\SH��GHJUHH�
DQG� IUHTXHQF\� RI� QRQ�FRPSOLDQFH�� $Q\� SURFHGXUHV� DQG�
PHFKDQLVPV� XQGHU� WKLV� $UWLFOH� HQWDLOLQJ� ELQGLQJ�
FRQVHTXHQFHV� VKDOO� EH� DGRSWHG� E\� PHDQV� RI� DQ�
DPHQGPHQW�WR�WKLV�3URWRFRO��

$UWLFOH�;,;��
7KH� SURYLVLRQV� RI� $UWLFOH� ��� RI� WKH� &RQYHQWLRQ� RQ�
VHWWOHPHQW�RI�GLVSXWHV�VKDOO�DSSO\�PXWDWLV�PXWDQGLV�WR�WKLV�
3URWRFRO��

$UWLFOH�;;��
���$Q\�3DUW\�PD\�SURSRVH�DPHQGPHQWV�WR�WKLV�3URWRFRO��
��� $PHQGPHQWV� WR� WKLV� 3URWRFRO� VKDOO� EH� DGRSWHG� DW� DQ�
RUGLQDU\�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�VHUYLQJ�
DV�WKH�PHHWLQJ�RI�WKH�3DUWLHV�WR�WKLV�3URWRFRO��7KH�WH[W�RI�
DQ\� SURSRVHG� DPHQGPHQW� WR� WKLV� 3URWRFRO� VKDOO� EH�
FRPPXQLFDWHG�WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW�DW�OHDVW�VL[�
PRQWKV� EHIRUH� WKH� PHHWLQJ� DW� ZKLFK� LW� LV� SURSRVHG� IRU�
DGRSWLRQ��7KH�VHFUHWDULDW�VKDOO�DOVR�FRPPXQLFDWH�WKH�WH[W�
RI� DQ\� SURSRVHG� DPHQGPHQWV� WR� WKH� 3DUWLHV� DQG�
VLJQDWRULHV�WR�WKH�&RQYHQWLRQ�DQG��IRU�LQIRUPDWLRQ��WR�WKH�
'HSRVLWDU\��
���7KH�3DUWLHV�VKDOO�PDNH�HYHU\�HIIRUW�WR�UHDFK�DJUHHPHQW�
RQ� DQ\� SURSRVHG� DPHQGPHQW� WR� WKLV� 3URWRFRO� E\�
FRQVHQVXV�� ,I� DOO� HIIRUWV� DW� FRQVHQVXV� KDYH� EHHQ�
H[KDXVWHG�� DQG� QR� DJUHHPHQW� UHDFKHG�� WKH� DPHQGPHQW�
VKDOO� DV� D� ODVW� UHVRUW� EH� DGRSWHG� E\� D� WKUHH�IRXUWKV�
PDMRULW\� YRWH� RI� WKH� 3DUWLHV� SUHVHQW� DQG� YRWLQJ� DW� WKH�
PHHWLQJ��7KH�DGRSWHG�DPHQGPHQW�VKDOO�EH�FRPPXQLFDWHG�
E\�WKH�VHFUHWDULDW�WR�WKH�'HSRVLWDU\��ZKR�VKDOO�FLUFXODWH�LW�
WR�DOO�3DUWLHV�IRU�WKHLU�DFFHSWDQFH��
���,QVWUXPHQWV�RI�DFFHSWDQFH�LQ�UHVSHFW�RI�DQ�DPHQGPHQW�
VKDOO� EH� GHSRVLWHG� ZLWK� WKH� 'HSRVLWDU\�� $Q� DPHQGPHQW�
DGRSWHG�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK���DERYH�VKDOO�HQWHU�
LQWR� IRUFH� IRU� WKRVH� 3DUWLHV� KDYLQJ� DFFHSWHG� LW� RQ� WKH�
QLQHWLHWK�GD\�DIWHU�WKH�GDWH�RI�UHFHLSW�E\�WKH�'HSRVLWDU\�RI�
DQ� LQVWUXPHQW� RI� DFFHSWDQFH� E\� DW� OHDVW� WKUHH� IRXUWKV� RI�
WKH�3DUWLHV�WR�WKLV�3URWRFRO��
��� 7KH� DPHQGPHQW� VKDOO� HQWHU� LQWR� IRUFH� IRU� DQ\� RWKHU�
3DUW\� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ� ZKLFK� WKDW�
3DUW\� GHSRVLWV� ZLWK� WKH� 'HSRVLWDU\� LWV� LQVWUXPHQW� RI�
DFFHSWDQFH�RI�WKH�VDLG�DPHQGPHQW��

$UWLFOH�;;,��
��� $QQH[HV� WR� WKLV� 3URWRFRO� VKDOO� IRUP� DQ� LQWHJUDO� SDUW�
WKHUHRI� DQG�� XQOHVV� RWKHUZLVH� H[SUHVVO\� SURYLGHG�� D�
UHIHUHQFH� WR� WKLV�3URWRFRO� FRQVWLWXWHV� DW� WKH� VDPH� WLPH� D�
UHIHUHQFH� WR� DQ\� DQQH[HV� WKHUHWR�� $Q\� DQQH[HV� DGRSWHG�
DIWHU� WKH� HQWU\� LQWR� IRUFH� RI� WKLV� 3URWRFRO� VKDOO� EH�
UHVWULFWHG� WR� OLVWV�� IRUPV� DQG� DQ\� RWKHU� PDWHULDO� RI� D�
GHVFULSWLYH� QDWXUH� WKDW� LV� RI� D� VFLHQWLILF�� WHFKQLFDO��
SURFHGXUDO�RU�DGPLQLVWUDWLYH�FKDUDFWHU��



��� $Q\� 3DUW\� PD\� PDNH� SURSRVDOV� IRU� DQ� DQQH[� WR� WKLV�
3URWRFRO�DQG�PD\�SURSRVH�DPHQGPHQWV�WR�DQQH[HV�WR�WKLV�
3URWRFRO��
���$QQH[HV� WR� WKLV�3URWRFRO�DQG�DPHQGPHQWV� WR�DQQH[HV�
WR�WKLV�3URWRFRO�VKDOO�EH�DGRSWHG�DW�DQ�RUGLQDU\�VHVVLRQ�RI�
WKH� &RQIHUHQFH� RI� WKH� 3DUWLHV� VHUYLQJ� DV� WKH�PHHWLQJ� RI�
WKH� 3DUWLHV� WR� WKLV� 3URWRFRO�� 7KH� WH[W� RI� DQ\� SURSRVHG�
DQQH[�RU�DPHQGPHQW�WR�DQ�DQQH[�VKDOO�EH�FRPPXQLFDWHG�
WR�WKH�3DUWLHV�E\�WKH�VHFUHWDULDW�DW�OHDVW�VL[�PRQWKV�EHIRUH�
WKH� PHHWLQJ� DW� ZKLFK� LW� LV� SURSRVHG� IRU� DGRSWLRQ�� 7KH�
VHFUHWDULDW� VKDOO� DOVR� FRPPXQLFDWH� WKH� WH[W� RI� DQ\�
SURSRVHG�DQQH[�RU�DPHQGPHQW�WR�DQ�DQQH[�WR�WKH�3DUWLHV�
DQG�VLJQDWRULHV�WR�WKH�&RQYHQWLRQ�DQG��IRU�LQIRUPDWLRQ��WR�
WKH�'HSRVLWDU\��
���7KH�3DUWLHV�VKDOO�PDNH�HYHU\�HIIRUW�WR�UHDFK�DJUHHPHQW�
RQ� DQ\� SURSRVHG� DQQH[� RU� DPHQGPHQW� WR� DQ� DQQH[� E\�
FRQVHQVXV�� ,I� DOO� HIIRUWV� DW� FRQVHQVXV� KDYH� EHHQ�
H[KDXVWHG�� DQG� QR� DJUHHPHQW� UHDFKHG�� WKH� DQQH[� RU�
DPHQGPHQW� WR�DQ�DQQH[�VKDOO�DV�D� ODVW� UHVRUW�EH�DGRSWHG�
E\�D�WKUHH�IRXUWKV�PDMRULW\�YRWH�RI�WKH�3DUWLHV�SUHVHQW�DQG�
YRWLQJ�DW�WKH�PHHWLQJ��7KH�DGRSWHG�DQQH[�RU�DPHQGPHQW�
WR�DQ�DQQH[�VKDOO�EH�FRPPXQLFDWHG�E\� WKH� VHFUHWDULDW� WR�
WKH� 'HSRVLWDU\�� ZKR� VKDOO� FLUFXODWH� LW� WR� DOO� 3DUWLHV� IRU�
WKHLU�DFFHSWDQFH��
���$Q�DQQH[��RU�DPHQGPHQW�WR�DQ�DQQH[�RWKHU�WKDQ�$QQH[�
$� RU� %�� WKDW� KDV� EHHQ� DGRSWHG� LQ� DFFRUGDQFH� ZLWK�
SDUDJUDSKV� �� DQG� �� DERYH� VKDOO� HQWHU� LQWR� IRUFH� IRU� DOO�
3DUWLHV� WR� WKLV� 3URWRFRO� VL[�PRQWKV� DIWHU� WKH� GDWH� RI� WKH�
FRPPXQLFDWLRQ�E\� WKH�'HSRVLWDU\� WR� VXFK�3DUWLHV� RI� WKH�
DGRSWLRQ� RI� WKH� DQQH[� RU� DGRSWLRQ�RI� WKH� DPHQGPHQW� WR�
WKH�DQQH[��H[FHSW�IRU�WKRVH�3DUWLHV�WKDW�KDYH�QRWLILHG�WKH�
'HSRVLWDU\�� LQ� ZULWLQJ�� ZLWKLQ� WKDW� SHULRG� RI� WKHLU� QRQ�
DFFHSWDQFH�RI�WKH�DQQH[�RU�DPHQGPHQW�WR�WKH�DQQH[��7KH�
DQQH[�RU�DPHQGPHQW�WR�DQ�DQQH[�VKDOO�HQWHU�LQWR�IRUFH�IRU�
3DUWLHV� ZKLFK� ZLWKGUDZ� WKHLU� QRWLILFDWLRQ� RI� QRQ�
DFFHSWDQFH� RQ� WKH� QLQHWLHWK� GD\� DIWHU� WKH� GDWH� RQ�ZKLFK�
ZLWKGUDZDO�RI�VXFK�QRWLILFDWLRQ�KDV�EHHQ�UHFHLYHG�E\�WKH�
'HSRVLWDU\��
��� ,I� WKH� DGRSWLRQ� RI� DQ� DQQH[� RU� DQ� DPHQGPHQW� WR� DQ�
DQQH[�LQYROYHV�DQ�DPHQGPHQW�WR�WKLV�3URWRFRO��WKDW�DQQH[�
RU�DPHQGPHQW�WR�DQ�DQQH[�VKDOO�QRW�HQWHU�LQWR�IRUFH�XQWLO�
VXFK� WLPH� DV� WKH� DPHQGPHQW� WR� WKLV�3URWRFRO� HQWHUV� LQWR�
IRUFH��
���$PHQGPHQWV�WR�$QQH[HV�$�DQG�%�WR�WKLV�3URWRFRO�VKDOO�
EH� DGRSWHG� DQG� HQWHU� LQWR� IRUFH� LQ� DFFRUGDQFH� ZLWK� WKH�
SURFHGXUH� VHW� RXW� LQ� $UWLFOH� ���� SURYLGHG� WKDW� DQ\�
DPHQGPHQW� WR� $QQH[� %� VKDOO� EH� DGRSWHG� RQO\� ZLWK� WKH�
ZULWWHQ�FRQVHQW�RI�WKH�3DUW\�FRQFHUQHG��

$UWLFOH�;;,,��
���(DFK�3DUW\�VKDOO�KDYH�RQH�YRWH��H[FHSW�DV�SURYLGHG�IRU�
LQ�SDUDJUDSK���EHORZ��
��� 5HJLRQDO� HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV�� LQ�
PDWWHUV�ZLWKLQ�WKHLU�FRPSHWHQFH��VKDOO�H[HUFLVH�WKHLU�ULJKW�

WR� YRWH�ZLWK� D� QXPEHU� RI� YRWHV� HTXDO� WR� WKH� QXPEHU� RI�
WKHLU�PHPEHU�6WDWHV�WKDW�DUH�3DUWLHV�WR�WKLV�3URWRFRO��6XFK�
DQ�RUJDQL]DWLRQ�VKDOO�QRW�H[HUFLVH� LWV� ULJKW� WR�YRWH� LI�DQ\�
RI�LWV�PHPEHU�6WDWHV�H[HUFLVHV�LWV�ULJKW��DQG�YLFH�YHUVD��

$UWLFOH�;;,,,��
7KH�6HFUHWDU\�*HQHUDO�RI�WKH�8QLWHG�1DWLRQV�VKDOO�EH�WKH�
'HSRVLWDU\�RI�WKLV�3URWRFRO��

$UWLFOH�;;,9��
���7KLV�3URWRFRO�VKDOO�EH�RSHQ�IRU�VLJQDWXUH�DQG�VXEMHFW�WR�
UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�E\�6WDWHV�DQG�UHJLRQDO�
HFRQRPLF� LQWHJUDWLRQ� RUJDQL]DWLRQV� ZKLFK� DUH� 3DUWLHV� WR�
WKH�&RQYHQWLRQ�� ,W� VKDOO� EH�RSHQ� IRU� VLJQDWXUH� DW�8QLWHG�
1DWLRQV�+HDGTXDUWHUV�LQ�1HZ�<RUN�IURP����0DUFK������
WR� ��� 0DUFK� ������ ��� 7KLV� 3URWRFRO� VKDOO� EH� RSHQ� IRU�
DFFHVVLRQ�IURP�WKH�GD\�DIWHU�WKH�GDWH�RQ�ZKLFK�LW�LV�FORVHG�
IRU� VLJQDWXUH�� ,QVWUXPHQWV� RI� UDWLILFDWLRQ�� DFFHSWDQFH��
DSSURYDO� RU� DFFHVVLRQ� VKDOO� EH� GHSRVLWHG� ZLWK� WKH�
'HSRVLWDU\��
���$Q\�UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�RUJDQL]DWLRQ�ZKLFK�
EHFRPHV� D� 3DUW\� WR� WKLV� 3URWRFRO� ZLWKRXW� DQ\� RI� LWV�
PHPEHU� 6WDWHV� EHLQJ� D� 3DUW\� VKDOO� EH� ERXQG� E\� DOO� WKH�
REOLJDWLRQV� XQGHU� WKLV� 3URWRFRO�� ,Q� WKH� FDVH� RI� VXFK�
RUJDQL]DWLRQV��RQH�RU�PRUH�RI�ZKRVH�PHPEHU�6WDWHV� LV�D�
3DUW\� WR� WKLV� 3URWRFRO�� WKH� RUJDQL]DWLRQ� DQG� LWV� PHPEHU�
6WDWHV�VKDOO�GHFLGH�RQ�WKHLU�UHVSHFWLYH�UHVSRQVLELOLWLHV�IRU�
WKH�SHUIRUPDQFH�RI� WKHLU�REOLJDWLRQV�XQGHU� WKLV�3URWRFRO��
,Q� VXFK� FDVHV�� WKH� RUJDQL]DWLRQ� DQG� WKH� PHPEHU� 6WDWHV�
VKDOO�QRW�EH�HQWLWOHG�WR�H[HUFLVH�ULJKWV�XQGHU�WKLV�3URWRFRO�
FRQFXUUHQWO\��
��� ,Q� WKHLU� LQVWUXPHQWV� RI� UDWLILFDWLRQ�� DFFHSWDQFH��
DSSURYDO� RU� DFFHVVLRQ�� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQV�VKDOO�GHFODUH�WKH�H[WHQW�RI�WKHLU�FRPSHWHQFH�
ZLWK� UHVSHFW� WR� WKH� PDWWHUV� JRYHUQHG� E\� WKLV� 3URWRFRO��
7KHVH� RUJDQL]DWLRQV� VKDOO� DOVR� LQIRUP� WKH� 'HSRVLWDU\��
ZKR� VKDOO� LQ� WXUQ� LQIRUP� WKH� 3DUWLHV�� RI� DQ\� VXEVWDQWLDO�
PRGLILFDWLRQ�LQ�WKH�H[WHQW�RI�WKHLU�FRPSHWHQFH��

$UWLFOH�;;9��
���7KLV�3URWRFRO�VKDOO�HQWHU�LQWR�IRUFH�RQ�WKH�QLQHWLHWK�GD\�
DIWHU� WKH� GDWH� RQ� ZKLFK� QRW� OHVV� WKDQ� ��� 3DUWLHV� WR� WKH�
&RQYHQWLRQ�� LQFRUSRUDWLQJ� 3DUWLHV� LQFOXGHG� LQ� $QQH[� ,�
ZKLFK� DFFRXQWHG� LQ� WRWDO� IRU� DW� OHDVW� ��� SHU� FHQW� RI� WKH�
WRWDO� FDUERQ� GLR[LGH� HPLVVLRQV� IRU� ����� RI� WKH� 3DUWLHV�
LQFOXGHG�LQ�$QQH[�,��KDYH�GHSRVLWHG�WKHLU�LQVWUXPHQWV�RI�
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�DFFHVVLRQ��
��� )RU� WKH� SXUSRVHV� RI� WKLV� $UWLFOH�� �WKH� WRWDO� FDUERQ�
GLR[LGH� HPLVVLRQV� IRU� ����� RI� WKH� 3DUWLHV� LQFOXGHG� LQ�
$QQH[�,��PHDQV� WKH�DPRXQW�FRPPXQLFDWHG�RQ�RU�EHIRUH�
WKH� GDWH� RI� DGRSWLRQ� RI� WKLV� 3URWRFRO� E\� WKH� 3DUWLHV�
LQFOXGHG� LQ� $QQH[� ,� LQ� WKHLU� ILUVW� QDWLRQDO�
FRPPXQLFDWLRQV�VXEPLWWHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH����
RI�WKH�&RQYHQWLRQ��



��� )RU� HDFK� 6WDWH� RU� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ� WKDW� UDWLILHV�� DFFHSWV� RU� DSSURYHV� WKLV�
3URWRFRO�RU�DFFHGHV�WKHUHWR�DIWHU�WKH�FRQGLWLRQV�VHW�RXW�LQ�
SDUDJUDSK���DERYH�IRU�HQWU\�LQWR�IRUFH�KDYH�EHHQ�IXOILOOHG��
WKLV� 3URWRFRO� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH� QLQHWLHWK� GD\�
IROORZLQJ� WKH� GDWH� RI� GHSRVLW� RI� LWV� LQVWUXPHQW� RI�
UDWLILFDWLRQ��DFFHSWDQFH��DSSURYDO�RU�DFFHVVLRQ��
��� )RU� WKH� SXUSRVHV� RI� WKLV� $UWLFOH�� DQ\� LQVWUXPHQW�
GHSRVLWHG� E\� D� UHJLRQDO� HFRQRPLF� LQWHJUDWLRQ�
RUJDQL]DWLRQ� VKDOO� QRW� EH� FRXQWHG� DV� DGGLWLRQDO� WR� WKRVH�
GHSRVLWHG�E\�6WDWHV�PHPEHUV�RI�WKH�RUJDQL]DWLRQ��

$UWLFOH�;;9,��
1R�UHVHUYDWLRQV�PD\�EH�PDGH�WR�WKLV�3URWRFRO��

$UWLFOH�;;9,,��
���$W� DQ\� WLPH� DIWHU� WKUHH� \HDUV� IURP� WKH�GDWH� RQ�ZKLFK�
WKLV�3URWRFRO�KDV�HQWHUHG�LQWR�IRUFH�IRU�D�3DUW\��WKDW�3DUW\�
PD\� ZLWKGUDZ� IURP� WKLV� 3URWRFRO� E\� JLYLQJ� ZULWWHQ�
QRWLILFDWLRQ�WR�WKH�'HSRVLWDU\��
���$Q\�VXFK�ZLWKGUDZDO� VKDOO� WDNH�HIIHFW�XSRQ�H[SLU\�RI�
RQH�\HDU�IURP�WKH�GDWH�RI�UHFHLSW�E\�WKH�'HSRVLWDU\�RI�WKH�
QRWLILFDWLRQ�RI�ZLWKGUDZDO�� RU� RQ� VXFK� ODWHU� GDWH� DV�PD\�
EH�VSHFLILHG�LQ�WKH�QRWLILFDWLRQ�RI�ZLWKGUDZDO��
���$Q\�3DUW\�WKDW�ZLWKGUDZV�IURP�WKH�&RQYHQWLRQ�VKDOO�EH�
FRQVLGHUHG�DV�DOVR�KDYLQJ�ZLWKGUDZQ�IURP�WKLV�3URWRFRO��

$UWLFOH�;;9,,,��
7KH� RULJLQDO� RI� WKLV� 3URWRFRO�� RI� ZKLFK� WKH� $UDELF��
&KLQHVH��(QJOLVK��)UHQFK��5XVVLDQ�DQG�6SDQLVK� WH[WV�DUH�
HTXDOO\� DXWKHQWLF�� VKDOO�EH�GHSRVLWHG�ZLWK� WKH�6HFUHWDU\�
*HQHUDO�RI�WKH�8QLWHG�1DWLRQV��
'21(� DW� .\RWR� WKLV� HOHYHQWK� GD\� RI� 'HFHPEHU� RQH�
WKRXVDQG�QLQH�KXQGUHG�DQG�QLQHW\�VHYHQ��
,1�:,71(66�:+(5(2)� WKH� XQGHUVLJQHG�� EHLQJ� GXO\�
DXWKRUL]HG� WR� WKDW�HIIHFW��KDYH�DIIL[HG� WKHLU�VLJQDWXUHV� WR�
WKLV�3URWRFRO�RQ�WKH�GDWHV�LQGLFDWHG��
$QQH[�$�
*UHHQKRXVH�JDVHV�
&DUERQ�GLR[LGH��&2���
0HWKDQH��&+���
1LWURXV�R[LGH��1�2��
+\GURIOXRURFDUERQV��+)&V��
3HUIOXRURFDUERQV��3)&V��
6XOSKXU�KH[DIOXRULGH��6)���
6HFWRUV�VRXUFH�FDWHJRULHV�
(QHUJ\�
)XHO�FRPEXVWLRQ�

(QHUJ\�LQGXVWULHV�
0DQXIDFWXULQJ�LQGXVWULHV�DQG�FRQVWUXFWLRQ�
7UDQVSRUW�
2WKHU�VHFWRUV�
2WKHU�
)XJLWLYH�HPLVVLRQV�IURP�IXHOV�
6ROLG�IXHOV�
2LO�DQG�QDWXUDO�JDV�
2WKHU�
,QGXVWULDO�SURFHVVHV�
0LQHUDO�SURGXFWV�
&KHPLFDO�LQGXVWU\�
0HWDO�SURGXFWLRQ�
2WKHU�SURGXFWLRQ�
3URGXFWLRQ�RI�KDORFDUERQV�DQG�VXOSKXU�
KH[DIOXRULGH�
&RQVXPSWLRQ�RI�KDORFDUERQV�DQG�VXOSKXU�
KH[DIOXRULGH�
2WKHU�
6ROYHQW�DQG�RWKHU�SURGXFW�XVH�
$JULFXOWXUH�
(QWHULF�IHUPHQWDWLRQ�
0DQXUH�PDQDJHPHQW�
5LFH�FXOWLYDWLRQ�
$JULFXOWXUDO�VRLOV�
3UHVFULEHG�EXUQLQJ�RI�VDYDQQDV�
)LHOG�EXUQLQJ�RI�DJULFXOWXUDO�UHVLGXHV�
2WKHU�
:DVWH�
6ROLG�ZDVWH�GLVSRVDO�RQ�ODQG�
:DVWHZDWHU�KDQGOLQJ�
:DVWH�LQFLQHUDWLRQ�
2WKHU�
$QQH[�%�
3DUW\4XDQWLILHG� HPLVVLRQ� OLPLWDWLRQ� RU� UHGXFWLRQ�
FRPPLWPHQW�
�SHUFHQWDJH�RI�EDVH�\HDU�RU�SHULRG��
$XVWUDOLD�����
$XVWULD����



%HOJLXP����
%XOJDULD�
���
&DQDGD����
&URDWLD�
���
&]HFK�5HSXEOLF�
���
'HQPDUN����
(VWRQLD�
���
(XURSHDQ�&RPPXQLW\����
)LQODQG����
)UDQFH����
*HUPDQ\����
*UHHFH����
+XQJDU\�
���
,FHODQG�����
,UHODQG����
,WDO\����
-DSDQ����
/DWYLD�
���
/LHFKWHQVWHLQ����
/LWKXDQLD�
���
/X[HPERXUJ����
0RQDFR����
1HWKHUODQGV����
1HZ�=HDODQG�����
1RUZD\�����
3RODQG�
���
3RUWXJDO����
5RPDQLD�
���
5XVVLDQ�)HGHUDWLRQ�
����
6ORYDNLD�
���
6ORYHQLD�
���
6SDLQ����
6ZHGHQ����
6ZLW]HUODQG����
8NUDLQH�
����
8QLWHG�.LQJGRP�RI�*UHDW�%ULWDLQ�DQG�1RUWKHUQ�,UHODQG����
8QLWHG�6WDWHV�RI�$PHULFD����
�
�&RXQWULHV�WKDW�DUH�XQGHUJRLQJ�WKH�SURFHVV�RI�WUDQVLWLRQ�
WR�D�PDUNHW�HFRQRP\���
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