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RQ�3XEOLF�%HQHILW�DQG�9ROXQWHHU�:RUN�

6HFWLRQ�,�

*HQHUDO�3URYLVLRQV�

$UWLFOH���

���7KLV�$FW�RI�/DZ�VHWV�WKH�UXOHV�RI��

���HQJDJLQJ�LQ�SXEOLF�EHQHILW�ZRUN�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��DQG�WKH�XVH�RI�
VXFK� ZRUN� E\� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� ZKHQ� SHUIRUPLQJ� SXEOLF� EHQHILW�
WDVNV��

��� VHFXULQJ�SXEOLF�EHQHILW�RUJDQLVDWLRQ�VWDWXV�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�� DQG�
RSHUDWLQJ�SXEOLF�EHQHILW�RUJDQLVDWLRQV��

���VXSHUYLVLRQ�WR�EH�H[HUFLVHG�RYHU�SXEOLF�EHQHILW�ZRUN��

���)XUWKHUPRUH��WKLV�$FW�RI�/DZ�GHWHUPLQHV�WKH�WHUPV�DQG�FRQGLWLRQV�RI�EHQHILWV�SURYLGHG�
E\�YROXQWHHUV��DQG�WKH�UXOHV�RI�XVLQJ�VXFK�EHQHILWV��

$UWLFOH���

:KHQHYHU�WKH�IROORZLQJ�WHUPV�DSSHDU�LQ�WKLV�$FW�RI�/DZ��

���´VXEVLG\µ�²�WKH�WHUP�VKDOO�PHDQ�D�VXEVLG\�DV�GHVFULEHG�LQ�$UWLFOH����FODXVH���LWHP���
G�� RI� WKH�3XEOLF�)LQDQFHV�$FW�RI�1RYHPEHU���WK� ����� �-RXUQDO�RI�/DZ�1R�� ���RI�
����� LWHP������1R�� ��� LWHP������ DQG�1R�� ��� LWHP������� KHUHLQDIWHU� UHIHUUHG� WR� DV�
´WKH�3XEOLF�)LQDQFHV�$FWµ��

��� ´SXEOLF� IXQGVµ� ²� WKH� WHUP� VKDOO� PHDQ� SXEOLF� IXQGV� DV� GHVFULEHG� LQ� WKH� 3XEOLF�
)LQDQFHV�$FW��DQG�DOORFDWHG�WR�SXEOLF�H[SHQGLWXUH�DV�XQGHUVWRRG�LQ�WKH�VDPH��

���´YROXQWHHUµ�²�WKH�WHUP�VKDOO�PHDQ�D�SHUVRQ�SURYLGLQJ�EHQHILWV�YROXQWDULO\�DQG�DW�QR�
UHPXQHUDWLRQ�XQGHU�WHUPV�DQG�FRQGLWLRQV�DV�GHVFULEHG�KHUHLQ��

$UWLFOH���

��� 7KH�WHUP�´3XEOLF�EHQHILW�ZRUNµ�VKDOO�PHDQ�ZRUN�SHUIRUPHG�WR�WKH�EHQHILW�RI�WKH�SXEOLF�
DQG� VRFLHW\� E\� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� ZLWKLQ� WKH� SXEOLFO\� DVVLJQHG� WDVNV� DV�
GHVFULEHG�KHUHLQ��

��� 7KH� WHUP� ´QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQVµ� VKDOO� PHDQ� FRUSRUDWH� DQG� QRQ�FRUSRUDWH�
HQWLWLHV�QRW�IRUPLQJ�SDUW�RI�WKH�SXEOLF�ILQDQFH�VHFWRU�DV�GHVFULEHG�LQ�WKH�3XEOLF�)LQDQFHV�
$FW��QRW�RSHUDWLQJ�IRU�SURILW��DQG�IRUPHG�DJDLQVW�UHOHYDQW�OHJLVODWLYH�SURYLVLRQV��LQFOXGLQJ�
IRXQGDWLRQV�DQG�DVVRFLDWLRQV��LQ�UHFRJQLWLRQ�RI�FODXVH���VWLSXODWLRQV��

��� )XUWKHUPRUH��WKH�IROORZLQJ�HQWLWLHV�PD\�HQJDJH�LQ�SXEOLF�EHQHILW�ZRUN��

��� FRUSRUDWH� HQWLWLHV� DQG� RUJDQLVDWLRQV� RSHUDWLQJ� DJDLQVW� SURYLVLRQV� RQ� UHODWLRQV�
EHWZHHQ�WKH�6WDWH�DQG�WKH�&DWKROLF�&KXUFK�LQ�WKH�5HSXEOLF�RI�3RODQG��RQ�WKH�6WDWH�
SRVLWLRQ�RQ�RWKHU�FKXUFKHV�DQG�UHOLJLRXV�XQLRQV��DQG�RQ�WKH�JXDUDQWHHG�IUHHGRP�RI�
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FRQVFLHQFH�DQG�UHOLJLRQ��VKRXOG�WKHLU�VWDWXWRU\�REMHFWLYHV�HQFRPSDVV�SXEOLF�EHQHILW�
ZRUN��

���ORFDO�DXWKRULW\�RUJDQLVDWLRQ�XQLRQV��

��� 6HFWLRQ�,,�SURYLVLRQV�VKDOO�QRW�DSSO\�WR�WKH�IROORZLQJ��

���SROLWLFDO�SDUWLHV��

���WUDGH�XQLRQV�RU�HPSOR\HU�RUJDQLVDWLRQV��

���SURIHVVLRQDO�VHOI�JRYHUQLQJ�DXWKRULWLHV��

��� IRXQGDWLRQV�� IRU�ZKRP� WKH�6WDWH�7UHDVXU\�RU� D� ORFDO� DXWKRULW\�RUJDQLVDWLRQ�DUH� WKH�
VROH�IRXQGHU��XQOHVV��

D�� VHSDUDWH�SURYLVLRQV�VWLSXODWH�RWKHUZLVH��

E��D�IRXQGDWLRQ·V�SURSHUW\�LQ�LWV�HQWLUHW\�LV�QRW�UHFRJQLVHG�DV�SURSHUW\�RI�WKH�VWDWH��
PXQLFLSDO�SURSHUW\��RU�SXEOLFO\� ILQDQFHG�SURSHUW\�DV�XQGHUVWRRG� LQ� WKH�3XEOLF�
)LQDQFH�$FW��RU�

F�� D�IRXQGDWLRQ�HQJDJHV�LQ�DFDGHPLF�UHVHDUFK�ZRUN�XQGHU�LWV�VWDWXWRU\�RSHUDWLRQV��
DQG�LQ�VFLHQWLILF�ZRUN�LQ�SDUWLFXODU��

���IRXQGDWLRQV�IRUPHG�E\�SROLWLFDO�SDUWLHV��

���FRPSDQLHV�RSHUDWLQJ�XQGHU�OHJLVODWLRQ�RQ�SK\VLFDO�FXOWXUH�DQG�VSRUWV��

���6HFWLRQ�,,�6XEVHFWLRQ���SURYLVLRQV�VKDOO�QRW�DSSO\�WR�DQ\�ZRUN�UHODWLQJ�WR�FDUH�H[WHQGHG�WR�
WKH�3ROLVK�FRPPXQLW\�DQG�3ROHV�DEURDG��ILQDQFHG�ZLWK�WKH�DLG�RI�EXGJHW�IXQGV�LQ�WKHLU�
SDUW�DVVLJQHG�WR�WKH�+HDG�RI�WKH�6HQDWH�&KDQFHOOHU\��

$UWLFOH���

���7KH�SXEOLF�WDVNV�VHFWRU�DV�GHVFULEHG�KHUHLQ�VKDOO�H[WHQG�WR�ZRUN�LQ�WKH�ILHOGV�RI��

���VRFLDO�ZHOIDUH��LQFOXGLQJ�DLG�RIIHUHG�WR�IDPLOLHV�DQG�LQGLYLGXDOV�ZLWK�VRFLDO�SUREOHPV��
DQG�ZRUN�WR�RIIHU�HTXDO�RSSRUWXQLWLHV�WR�VXFK�IDPLOLHV�DQG�LQGLYLGXDOV��

���FKDULW\�ZRUN��

��� SUHVHUYLQJ� QDWLRQDO� WUDGLWLRQV� DQG� 3ROLVK� YDOXHV�� GHYHORSLQJ� QDWLRQDO�� FLYLF�� DQG�
FXOWXUDO�DZDUHQHVV��

���ZRUNLQJ�WR�VXSSRUW�QDWLRQDO�PLQRULWLHV��

���KHDOWK�FDUH�DQG�SURPRWLRQ��

���ZRUN�WR�VXSSRUW�WKH�GLVDEOHG��

��� SURPRWLQJ� HPSOR\PHQW�� DQG� SURIHVVLRQDO� DFWLYDWLRQ� RI� WKH� XQHPSOR\HG� DQG� RI�
LQGLYLGXDOV�WKUHDWHQHG�ZLWK�MRE�ORVV��

��� SURPRWLQJ� DQG� SURWHFWLQJ�ZRPHQ·V� ULJKWV�� DQG�ZRUN� WR� VXSSRUW� HTXDOLW\� RI� ULJKWV�
UHJDUGOHVV�RI�JHQGHU��

���ZRUN�WR�VXSSRUW�HFRQRPLF�GHYHORSPHQW��HQWUHSUHQHXUVKLS�GHYHORSPHQW�LQFOXGHG��

����ZRUN�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�ORFDO�FRPPXQLWLHV��

����VFLHQFH��HGXFDWLRQ��FRDFKLQJ��DQG�XSEULQJLQJ��

����NQRZOHGJH�WRXULQJ�DQG�UHFUHDWLRQ��FKLOGUHQ�DQG�\RXQJ�SHRSOH���

����FXOWXUH��DUW��SURWHFWLRQ�RI�KHULWDJH�LQ�FXOWXUH�DQG�WUDGLWLRQ��

����SURPRWLQJ�SK\VLFDO�FXOWXUH�DQG�VSRUWV��

����HFRORJ\��DQLPDO�SURWHFWLRQ��SURWHFWLRQ�RI�QDWXUDO�KHULWDJH��

����SXEOLF�RUGHU�DQG�VDIHW\��VRFLDO�SDWKRORJLHV�SUHYHQWLRQ��
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����SURPRWLQJ�VNLOOV�DQG�NQRZOHGJH�LQ�WKH�ILHOG�RI�VWDWH�GHIHQFH��

����SURPRWLQJ�DQG�SURWHFWLRQ�RI�KXPDQ�DQG�FLYLF�ULJKWV�DQG�IUHHGRPV��ZRUN�WR�VXSSRUW�
WKH�GHYHORSPHQW�RI�GHPRFUDF\��

����UHVFXH�V\VWHPV�DQG�SURWHFWLRQ�RI�UHVLGHQWV��

����DLG�WR�YLFWLPV�RI�FDODPLWLHV��QDWXUDO�GLVDVWHUV��DUPHG�FRQIOLFWV�DQG�ZDUIDUH�²�LQ�3RODQG�
DQG�DEURDG��

����SURPRWLQJ�DQG�SURWHFWLQJ�FRQVXPHU�ULJKWV��

���� ZRUN� WR� VXSSRUW� (XURSHDQ� LQWHJUDWLRQ�� DQG� WKH� GHYHORSPHQW� RI� FRQWDFWV� DQG� FR�
RSHUDWLRQ�EHWZHHQ�VRFLHWLHV��

����SURPRWLQJ�DQG�RUJDQLVLQJ�YROXQWHHU�ZRUN��

���� ZRUN� WR� SURYLGH� WHFKQLFDO�� WUDLQLQJ�� LQIRUPDWLRQ�� DQG�RU� ILQDQFLDO� DLG� WR� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV� DQG� HQWLWLHV� VSHFLILHG� LQ�$UWLFOH��� FODXVH�� ��� WR� D� VFRSH�
GHILQHG�LQ�LWHPV���WKURXJK�����

���7KH�&RXQFLO� RI�0LQLVWHUV�PD\�� LQ� DQ�RUGLQDQFH��GHILQH� WDVNV�ZLWKLQ� D� VFRSH�RWKHU� WKDQ�
WKDW� VSHFLILHG� LQ� FODXVH� �� WR� IRUP�SDUW� RI� WKH�SXEOLF� WDVNV� DUHD�� LQ� UHFRJQLWLRQ�RI� WKHLU�
SDUWLFXODU�SXEOLF�EHQHILW�DQG�WKH�RSWLRQ�RI�WKHLU�EHLQJ�SHUIRUPHG�E\�HQWLWLHV�VSHFLILHG�LQ�
$UWLFOH���FODXVH���LQ�D�PDQQHU�HQVXULQJ�VXIILFLHQW�VRFLDO�QHHGV�VDWLVIDFWLRQ��

$UWLFOH���

��� 3XEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� VKDOO� HQJDJH� LQ� ZRUN� LQ� WKH� ILHOG� RI� SXEOLF� WDVNV� DV�
GHILQHG� LQ� $UWLFOH� ��� LQ� FR�RSHUDWLRQ� ZLWK� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU�
HQWLWLHV�VSHFLILHG�LQ�$UWLFOH���FODXVH����VXFK�HQWLWLHV�HQJDJLQJ�²�UHVSHFWLYHO\�LQ�UHFRJQLWLRQ�
RI� WKH� WHUULWRULDO� FRPSHWHQFH� RI� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� ²� LQ� SXEOLF� EHQHILW�
ZRUNV�ZLWKLQ� D� VFRSH� UHIOHFWLQJ� WDVNV� HQWUXVWHG� WR� VXFK� DXWKRULWLHV�� 6XFK� FR�RSHUDWLRQ�
PD\�WDNH�RQ�WKH�IROORZLQJ�IRUPV��LQ�SDUWLFXODU��

��� HQWUXVWLQJ�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV� LGHQWLILHG�LQ�$UWLFOH���
FODXVH���ZLWK�WKH�SHUIRUPDQFH�RI�SXEOLF�WDVNV�RQ�WHUPV�VSHFLILHG�KHUHLQ��

��� UHFLSURFDO� IHHGEDFN� FRQFHUQLQJ� DOO� DFWLYLWLHV� SODQQHG�� DQG� FR�RSHUDWLRQ� WR� WKH�
SXUSRVH�RI�KDUPRQLVLQJ�DOO�UHODWHG�ZRUNV��

��� FRQVXOWLQJ�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���
FODXVH���RQ�GUDIW�QRUPDWLYH�DFWV�LQ�DUHDV�UHODWLQJ�WR�WKHLU�VWDWXWRU\�EXVLQHVV��

��� VHWWLQJ�XS� MRLQW�DGYLVRU\�DQG� LQLWLDWLYH� WHDPV�ZLWK�D�PHPEHUVKLS�RI�UHSUHVHQWDWLYHV�
RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��RI�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH����
DQG�RI�UHOHYDQW�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV��

��� &R�RSHUDWLRQ� DV� GHVFULEHG� LQ� FODXVH� �� VKDOO� IROORZ� UXOHV� OLVWHG� EHORZ�� VXEVLGLDULW\��
VRYHUHLJQW\�RI�SDUWLHV��SDUWQHUVKLS��HIIHFWLYHQHVV��IDLU�FRPSHWLWLRQ��DQG�WUDQVSDUHQF\��

��� 7KH�H[HFXWLYH�ERG\�RI�D�ORFDO�DXWKRULW\�VKDOO�UHVROYH�DQQXDO�SURJUDPPHV�RI�FR�RSHUDWLQJ�
ZLWK�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH����

��� 7KH� SURFHVV� RI� FRPPLVVLRQLQJ� SXEOLF� WDVNV� DV� VSHFLILHG� LQ� FODXVH� �� LWHP� �� DV� WDVNV�
FRPPLVVLRQHG�XQGHU�$UWLFOH����FODXVH���LWHP���G���DQG�$UWLFOH����FODXVH���RI�WKH�3XEOLF�
)LQDQFHV�$FW�PD\�WDNH�RQ�WKH�IROORZLQJ�IRUPV��

��� HQWUXVWLQJ� SXEOLF� WDVNV� WR� VSHFLILF� HQWLWLHV�� ZLWK� JUDQWV� SURYLGHG� WR� IXQG� WKHLU�
LPSOHPHQWDWLRQ��RU�

��� VXSSRUW�IRU�VXFK�WDVNV��ZLWK�JUDQWV�SURYLGHG�WR�IXQG�WKHLU�LPSOHPHQWDWLRQ��
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6HFWLRQ�,,�

3XEOLF�%HQHILW�:RUN�

&KDSWHU���

3DLG�DQG�8QSDLG�3XEOLF�%HQHILW�ZRUN�

$UWLFOH���

6WDWXWRU\�EXVLQHVV�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���
FODXVH����LQ�LWV�SDUW�H[WHQGLQJ�WR�SXEOLF�EHQHILW�ZRUN�VKDOO�QRW�²�ZLWK�SURYLVLRQV�RI�$UWLFOH���
SHQGLQJ�²�EH�UHFRJQLVHG�DV�EXVLQHVV�RSHUDWLRQV�DV�GHVFULEHG�LQ�FRPPHUFLDO�OHJLVODWLRQ��DQG�DV�
VXFK�PD\�WDNH�RQ�WKH�IRUP�RI�SDLG�RU�XQSDLG�ZRUN��

$UWLFOH���

8QSDLG� SXEOLF� EHQHILW�ZRUN� FRQVLVWV� LQ� WKH� SURYLVLRQ�RI� VHUYLFHV� DJDLQVW� D� OHJDO� DJUHHPHQW��
ZLWK� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU� HQWLWLHV� LGHQWLILHG� LQ� $UWLFOH� �� FODXVH� ��
SURYLGLQJ�VXFK�VHUYLFHV�ZLWK�QR�UHPXQHUDWLRQ�GXH�WR�WKHP��

$UWLFOH���

��� 3DLG�SXEOLF�EHQHILW�ZRUN�FRQVLVWV�LQ�RSHUDWLRQV�ZLWKLQ�WKH�IUDPHZRUN�RI�WDVNV�FRQVLGHUHG�
SXEOLF�� DV� SDUW� RI� REMHFWLYHV� SXUVXHG� E\� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU�
HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH���LQ�WKHLU�VWDWXWRU\�EXVLQHVV��IRU�ZKLFK�UHPXQHUDWLRQ�
VKDOO� EH� FKDUJHG�� )XUWKHUPRUH�� SDLG� SXEOLF� EHQHILW� ZRUN� FRQVLVWV� LQ� WKH� VDOHV� RI�
FRPPRGLWLHV�RU�VHUYLFHV�JHQHUDWHG�RU�SURYLGHG�E\�LQGLYLGXDOV�XVLQJ�WKH�UHVXOWV�RI�SXEOLF�
EHQHILW� ZRUN� GLUHFWO\�� LQ� SDUWLFXODU� LQ� VXFK� DUHDV� DV� UHKDELOLWDWLRQ� DQG�RU� RFFXSDWLRQDO�
FRDFKLQJ�IRU�WKH�GLVDEOHG��RU�VDOHV�RI�GRQDWLRQ�SURFHHGV�WR�VXSSRUW�WKH�DLP�RI�HQJDJLQJ�
LQ�SXEOLF�EHQHILW�ZRUN��

��� $Q\� LQFRPH�JHQHUDWHG� LQ�SDLG�SXEOLF�EHQHILW�ZRUN�VKDOO�EH�XVHG�RQO\� WR�SHUIRUP�WDVNV�
UHFRJQLVHG�DV�SXEOLF�RU�UHODWLQJ�WR�VWDWXWRU\�REMHFWLYHV�DV�GHVFULEHG�LQ�FODXVH���KHUHWR��

$UWLFOH���

���3DLG�SXEOLF�EHQHILW�ZRUN�HQJDJHG�LQ�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�
LGHQWLILHG�LQ�$UWLFOH���FODXVH���VKDOO�EH�UHFRJQLVHG�DV�IRUPLQJ�SDUW�RI�EXVLQHVV�RSHUDWLRQV��
SURYLGHG�WKDW��

��� UHPXQHUDWLRQ�GHVFULEHG� LQ�$UWLFOH���FODXVH��� VKDOO�� IRU�DQ�DFWLYLW\�RI�D�FHUWDLQ� W\SH��
H[FHHG�WKDW�UHVXOWLQJ�IURP�VLPSOH�FDOFXODWLRQV�RI�WKH�FRVWV�RI�VXFK�EXVLQHVV��RU�

��� UHPXQHUDWLRQ� RI� SULYDWH� LQGLYLGXDOV� GXH� WR� WKHP� IRU� HPSOR\PHQW� IRU� SXUSRVHV� RI�
SHUIRUPLQJ� XQSDLG� RU� SDLG� VWDWXWRU\� ZRUN� VKDOO� H[FHHG� WKH� ���� PXOWLSOH� RI� WKH�
DYHUDJH� PRQWKO\� UHPXQHUDWLRQ� LQ� WKH� FRUSRUDWH� VHFWRU�� DV� DQQRXQFHG� E\� WKH�
&KDLUPDQ�RI�WKH�&HQWUDO�6WDWLVWLFV�2IILFH�IRU�WKH�SUHYLRXV�\HDU��

��� 5HPXQHUDWLRQ� GHVFULEHG� LQ� FODXVH� �� LWHP� �� VKDOO� EH� UHFRJQLVHG� DV� SD\PHQW� IRU� WKH�
SHUIRUPDQFH� RI� VSHFLILF� ZRUN� RU� VHUYLFH�� WKH� PDQQHU� RI� HQWHULQJ� LQWR� HPSOR\PHQW�
UHODWLRQV�� DQG� WKH� IRUP� DQG� FRQWHQW� RI� DQ� DJUHHPHQW� XQGHU� &LYLO� /DZ� ZLWK� D� SULYDWH�
LQGLYLGXDO�QRWZLWKVWDQGLQJ��

���3DLG�SXEOLF�EHQHILW�ZRUN�DQG�EXVLQHVV�RSHUDWLRQV�VKDOO�QRW�UHODWH�WR�WKH�VDPH�W\SH�RI�ZRUN�
RU�VHUYLFH�HQJDJHG�LQ��
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$UWLFOH����

��� (QJDJLQJ�LQ�SDLG�DQG�XQSDLG�SXEOLF�EHQHILW�ZRUN�VKDOO�UHTXLUH�VXFK�IRUPV�RI�DFWLYLW\�WR�
EH�PDQDJHG�VHSDUDWHO\�LQ�WHUPV�RI�DFFRXQWLQJ�� LQ�D�PDQQHU�DQG�WR�DQ�H[WHQW�HQDEOLQJ�D�
FDOFXODWLRQ�RI�UHYHQXH��FRVW��DQG�RYHUDOO�UHVXOW��UHOHYDQW�DFFRXQWLQJ�UHJXODWLRQV�SHQGLQJ��

��� 3URYLVLRQV� RI� FODXVH� �� VKDOO� DSSO\� DV� DSSURSULDWH�� VKRXOG� SXEOLF� EHQHILW� ZRUN� EH�
FRQVLGHUHG�D�VHSDUDWH�RUJDQLVDWLRQDO�IDFLOLW\��

&KDSWHU���

(QJDJLQJ�LQ�3XEOLF�%HQHILW�:RUN�XSRQ�3XEOLF�7DVN�&RPPLVVLRQLQJ�

$UWLFOH����

���3XEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV�VKDOO��

��� SURYLGH� VXSSRUW� ²� LQ� WKH� ILHOG� GHVFULEHG� LQ�$UWLFOH� �� ²�ZKHQHYHU� SXEOLF� WDVNV� DUH�
SHUIRUPHG�E\�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RU�E\�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�
$UWLFOH���FODXVH���HQJDJLQJ�LQ�VWDWXWRU\�ZRUN�LQ�D�VSHFLILF�DUHD��

���HQWUXVW�²�LQ�WKH�ILHOG�GHVFULEHG�LQ�$UWLFOH���²�WKH�SHUIRUPDQFH�RI�SXEOLF�WDVNV�WR�QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH����

��� 7KH� VXSSRUW� DQG� FRPPLVVLRQLQJ� SURFHGXUHV� DV� GHVFULEHG� LQ� FODXVH� �� KHUHWR� VKDOO� EH�
VXEMHFW� WR� DQ� RSHQ� ELG� FRPSHWLWLRQ�� XQOHVV� VHSDUDWH� UHJXODWLRQV� SURYLGH� IRU� DQRWKHU�
FRXUVH�RI�FRPPLVVLRQLQJ��

��� 1RQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� RWKHU� HQWLWLHV� LGHQWLILHG� LQ� $UWLFOH� �� FODXVH� ��� DQG�
RUJDQLVDWLRQDO� XQLWV� UHSRUWLQJ� WR� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� RU� VXSHUYLVHG�E\� WKH�
VDPH�VKDOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�RSHQ�ELG�FRPSHWLWLRQ�DV�PHQWLRQHG�LQ�FODXVH���
KHUHWR��

��� 7KH� FRPPLVVLRQLQJ� SURFHGXUH� DV� VWLSXODWHG� LQ� FODXVH� �� LWHP� �� KHUHWR� PD\� WDNH� RQ� D�
FRXUVH�GLIIHUHQW�WR�WKDW�GHVFULEHG�LQ�FODXVH���VKRXOG�LW�WUDQVSLUH�WKDW�FHUWDLQ�WDVNV�FDQ�EH�
LPSOHPHQWHG� PRUH� HIIHFWLYHO\� LQ� D� GLIIHUHQW� IRUP� DV� GXO\� VSHFLILHG� LQ� VHSDUDWH� OHJDO�
SURYLVLRQV�� DQG� LQ� SDUWLFXODU� E\� WKH� SXUFKDVH� RI� VHUYLFHV� XQGHU� WHUPV� DQG� FRQGLWLRQV�
GHVFULEHG� LQ� SXEOLF� SURFXUHPHQW� UHJXODWLRQV�� ZLWK� DQ� DVVXPHG� FRPSDUDELOLW\� RI� FRVW�
FDOFXODWLRQ�PHWKRGV�DQG�WD[�FRQVHTXHQFHV��

$UWLFOH����

���1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH���PD\�²
XSRQ�WKHLU�RZQ�LQLWLDWLYH�²�VXEPLW�DQ�RIIHU�RI�HQJDJLQJ�LQ�SXEOLF�WDVNV�� LQFOXGLQJ�WKRVH�
IRUPHUO\�KDQGOHG�E\�RWKHU�HQWLWLHV��SXEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV�LQFOXGHG��

���,Q�WKH�FDVH�GHVFULEHG�LQ�FODXVH����DQG�ZLWKLQ�D�WHUP�QR�ORQJHU�WKDQ���PRQWKV��WKH�SXEOLF�
DGPLQLVWUDWLRQ�DXWKRULW\�VKDOO��

���HYDOXDWH�WKH�MXVWLILDELOLW\�RI�KDYLQJ�D�VSHFLILF�WDVN�LPSOHPHQWHG�E\�QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV�DQG�RU�RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH���LQ�FRQVLGHUDWLRQ�RI�
WKH� IROORZLQJ�� WKH� H[WHQW�� WR� ZKLFK� WKH� RIIHU� UHIOHFWV� SXEOLF� WDVN� SULRULWLHV� DQG�
JXDUDQWHHV� SHUIRUPDQFH� DFFRUGLQJ� WR� VWDQGDUGV� UHOHYDQW� IRU� D� VSHFLILF� WDVN�� IXQGV�
DYDLODEOH� IRU� WKH� LPSOHPHQWDWLRQ� RI� VSHFLILF� WDVNV�� W\SHV� RI� VSHFLILF� WDVNV�� DQG�
EHQHILWV� VWHPPLQJ� IURP� WKH� SXEOLF� WDVN� EHLQJ� KDQGOHG� DQG� FRPSOHWHG� E\� D� QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQ�RU�RWKHU�HQWLW\�LGHQWLILHG�LQ�$UWLFOH���FODXVH����DQG�

���QRWLI\�UHOHYDQW�SDUWLHV�RI�WKH�GHFLVLRQ��VKRXOG�LW�WUDQVSLUH�WKDW�WKH�SHUIRUPDQFH�RI�D�
VSHFLILF�SXEOLF�WDVN�E\�DQ�DIRUHPHQWLRQHG�HQWLW\�LV�MXVWLILHG��WKH�DXWKRULW\�VKDOO�GXO\�
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QRWLI\� WKH� ELGGHU� RI� WKH� FRPPLVVLRQLQJ� SURFHGXUH� SHQGLQJ� IRU� SXEOLF� WDVNV� DV�
GHVFULEHG�LQ�$UWLFOH����FODXVH�����

$UWLFOH����

��� 7KH� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULW\� VKDOO� DQQRXQFH� DQ� RSHQ� ELG� FRPSHWLWLRQ� QR� ODWHU�
WKDQ�DW�WKLUW\�GD\V·�QRWLFH��

���$Q�RSHQ�ELG�FRPSHWLWLRQ�DQQRXQFHPHQW�VKDOO�FRQWDLQ�WKH�IROORZLQJ�LQIRUPDWLRQ��

��� WKH�W\SH�RI�WDVN�FRQFHUQHG��

��� WKH�DPRXQW�RI�SXEOLF�IXQGV�DOORFDWHG�IRU�WKH�SHUIRUPDQFH�RI�D�VSHFLILF�WDVN��

��� UXOHV�RI�JUDQW�DSSURYDO��

��� WHUPV�DQG�FRQGLWLRQV�RI�LPSOHPHQWLQJ�WKH�SXEOLF�WDVN��

��� GDWH�RI�ELG�ILOLQJ��

��� WHUP��FRXUVH��DQG�FULWHULD�DSSOLHG�DW�WKH�RIIHU�VHOHFWLRQ�VWDJH��

���SXEOLF�WDVNV�VLPLODU�LQ�QDWXUH��LQFOXGLQJ�DOO�UHOHYDQW�FRVWV��KDQGOHG�DQG�FRPSOHWHG�E\�
SXEOLF� DGPLQLVWUDWLRQ� HQWLWLHV� WKURXJKRXW� WKH� \HDU�ZKHQ� WKH�RSHQ�ELG� FRPSHWLWLRQ�
ZDV�DQQRXQFHG�DQG�GXULQJ�WKH�LPPHGLDWHO\�SUHFHGLQJ�\HDU��ZLWK�SDUWLFXODU�DWWHQWLRQ�
SDLG�WR�WKH�DPRXQW�RI�JUDQWV�SURYLGHG�WR�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��WR�RWKHU�
HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���FODXVH����DQG�WR�RUJDQLVDWLRQDO�XQLWV�UHSRUWLQJ�WR�SXEOLF�
DGPLQLVWUDWLRQ�DXWKRULWLHV�RU�VXSHUYLVHG�E\�WKH�VDPH��

��� 'HSHQGLQJ�RQ�WKH�W\SH�RI�WDVN�FRQFHUQHG��WKH�DQQRXQFHPHQW�VSHFLILHG�LQ�FODXVH���KHUHWR�
VKDOO�EH�SODFHG� LQ�D�QDWLRQDO�RU�UHJLRQDO�GDLO\�QHZVSDSHU�DQG� LQ�WKH�3XEOLF�,QIRUPDWLRQ�
%XOOHWLQ��%LXOHW\Q�,QIRUPDFML�3XEOLF]QHM���DV�ZHOO�DV�DW�WKH�SUHPLVHV�RI�D�SXEOLF�DGPLQLVWUDWLRQ�
DXWKRULW\��DW�D� ORFDWLRQ�GHGLFDWHG�WR�VXFK�DQQRXQFHPHQWV��7KH�DQQRXQFHPHQW�PD\�DOVR�
EH�PDGH�SXEOLF�LQ�DQRWKHU�IRUP�HQVXULQJ�DFFHVV�RI�DOO�SDUWLHV�FRQFHUQHG�WR�LQIRUPDWLRQ�
FRQWDLQHG�WKHUHLQ��LQ�SDUWLFXODU�YLD�WKH�,7�WHOHFRPPXQLFDWLRQV�QHWZRUN��

$UWLFOH����

7KH� RIIHU� VSHFLILHG� LQ� $UWLFOH� ��� FODXVH� �� DQG� $UWLFOH� ��� FODXVH� �� KHUHWR� VKDOO� VSHFLI\� WKH�
IROORZLQJ��LQ�SDUWLFXODU��

��� D�GHWDLOHG�VFRSH�RI�WKH�SXEOLF�WDVN�SURSRVHG�IRU�LPSOHPHQWDWLRQ��

��� WHUP�DQG�ORFDWLRQ�RI�SXEOLF�WDVN�FRPSOHWLRQ��

��� D�FDOFXODWLRQ�RI�DOO�H[SHFWHG�FRVWV�RI�SXEOLF�WDVN�LPSOHPHQWDWLRQ��

��� GHVFULSWLRQ�RI�IRUPHU�DFWLYLWLHV�HQJDJHG�LQ�E\�WKH�ELGGHU�LQ�WKH�ILHOG�WKH�WDVN�UHODWHV�
WR��

��� LQIRUPDWLRQ� RQ� DOO� DQG� DQ\� ILQDQFLDO� DQG� VWDII� UHVRXUFHV� DYDLODEOH� WR� WKH� ELGGHU� WR�
HQVXUH� SURSHU� WDVN� SHUIRUPDQFH�� LQFOXGLQJ� LQIRUPDWLRQ� RQ� IXQGV� UHFHLYHG� IURP�
RWKHU�VRXUFHV�IRU�SXUSRVHV�RI�LPSOHPHQWLQJ�WKH�WDVN��

��� GHFODUDWLRQ� DV� WR� WKH� LQWHQGHG� IRUP� RI� FKDUJLQJ� IRU� SHUIRUPLQJ� WKH� WDVN� �SDLG� RU�
XQSDLG���

$UWLFOH����

���:KHQ�FRQVLGHULQJ�WKH�RIIHUV��WKH�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULW\�VKDOO��

��� HYDOXDWH�WKH�FDSDFLW\�RI�WKH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ��RWKHU�HQWLW\�LGHQWLILHG�LQ�
$UWLFOH� �� FODXVH� ��� RU� RUJDQLVDWLRQDO� XQLW� UHSRUWLQJ� WR� SXEOLF� DGPLQLVWUDWLRQ�
DXWKRULWLHV�RU�VXSHUYLVHG�E\�WKH�VDPH�WR�SHUIRUP�WKH�SXEOLF�WDVN�FRQFHUQHG��
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��� HYDOXDWH� WKH� WDVN�UHODWHG� FRVW� FDOFXODWLRQ� DV� VXEPLWWHG�� LQFOXGLQJ� DOO� DQG� DQ\�
UHIHUHQFHV�WR�WKH�PDWHULDO�VFRSH�RI�WKH�WDVN��

��� HVWLPDWH�WKH�DPRXQW�RI�SXEOLF�IXQGV�DOORFDWHG�WR�WKH�SXUSRVH�RI�WDVN�SHUIRUPDQFH��

��� 3URYLVLRQV� RI� FODXVH� �� VKDOO� DOVR� DSSO\� LQ� FDVH� RI� RQH� ELG� EHLQJ� ILOHG� IROORZLQJ� WKH�
DQQRXQFHPHQW�RI�WKH�RSHQ�ELG�FRPSHWLWLRQ��

��� :KHQ� MXVWLI\LQJ� WKHLU� ILQDO� ELG� VHOHFWLRQ�� WKH� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULW\� VKDOO� EH�
REOLJHG� WR� UHIHU� WR� WKH� FULWHULRQ� RI� WKH� ELGGHU� FRQIRUPLQJ� WR� UHTXLUHPHQWV� VSHFLILHG�
KHUHLQ� DQG� LQ� WKH� DQQRXQFHPHQW� GHVFULEHG� LQ� $UWLFOH� ���� ,Q� WKH� FDVH� DV� VWLSXODWHG� LQ�
FODXVH����WKLV�SURYLVLRQ�VKDOO�DSSO\�DV�DSSURSULDWH��

$UWLFOH����

��� %\� DFFHSWLQJ� WKH� FRPPLVVLRQ� WR� SHUIRUP� D� SXEOLF� WDVN� DFFRUGLQJ� WR� UXOHV� GHVFULEHG� LQ�
$UWLFOH����FODXVH����QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��RWKHU�HQWLWLHV�LGHQWLILHG�LQ�$UWLFOH���
FODXVH� ��� DQG� RUJDQLVDWLRQDO� XQLWV� UHSRUWLQJ� WR� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� RU�
VXSHUYLVHG�E\�WKH�VDPH�EHFRPH�REOLJHG�WR�SHUIRUP�WKH�UHOHYDQW�WDVN�ZLWKLQ�D�VFRSH�DQG�
XQGHU� WHUPV� DQG� FRQGLWLRQV� VSHFLILHG� LQ� WKH� WDVN� FRPPLVVLRQLQJ� RU� WDVN� SHUIRUPDQFH�
VXSSRUW� DJUHHPHQW�GUDIWHG� LQ� UHFRJQLWLRQ�RI�$UWLFOH����FODXVH���RI� WKH�3XEOLF�)LQDQFHV�
$FW� DQG�DOO�SURYLVLRQV�KHUHWR�� WKH�SXEOLF� DGPLQLVWUDWLRQ�DXWKRULW\� VKDOO� FRQFXUUHQWO\�EH�
REOLJHG�WR�SURYLGH�SXEOLF�JUDQW�IXQGV�DV�DSSURSULDWH�IRU�SXUSRVHV�RI�VXFK�WDVN��

��� 7KH�DJUHHPHQW� VSHFLILHG� LQ�FODXVH��� VKDOO�EH�PDGH� LQ�ZULWLQJ��RU�HOVH�GHFODUHG�QXOO� DQG�
YRLG��

���$� SXEOLF� WDVN� FRPPLVVLRQLQJ� DJUHHPHQW� VKDOO� EH� VLJQHG� IRU� D� WHUP� FRYHULQJ� WKH� HQWLUH�
GXUDWLRQ�RI�WDVN�SHUIRUPDQFH��RU�IRU�D�VSHFLILF�WHUP��QR�ORQJHU�WKDQ���\HDUV��

��� 7KH�SXEOLF�WDVN�VKDOO�QRW�EH�SHUIRUPHG�E\�DQ\�HQWLW\�QRW�EHLQJ�D�SDUW\�WR�WKH�DJUHHPHQW��
XQOHVV�WKH�DJUHHPHQW�H[SOLFLWO\�DOORZV�IRU�D�VSHFLILF�SDUW�RI�WKH�WDVN�WR�EH�SHUIRUPHG�E\�
VXFK�RWKHU�HQWLW\��

��� 1RQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� RWKHU� HQWLWLHV� LGHQWLILHG� LQ� $UWLFOH� �� FODXVH� ��� DQG�
RUJDQLVDWLRQDO� XQLWV� UHSRUWLQJ� WR� SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV� RU� VXSHUYLVHG�E\� WKH�
VDPH� VKDOO� EH� REOLJHG� WR� VHW� XS� VHSDUDWH� DFFRXQWV� LQ� WKHLU� ERRNNHHSLQJ� OHGJHUV� WR�
HYLGHQFH�IXQGV�UHFHLYHG�WR�WKH�SXUSRVH�RI�H[HFXWLQJ�WKH�DJUHHPHQW�VSHFLILHG�LQ�FODXVH���
KHUHWR��3URYLVLRQV�RI�$UWLFOH����FODXVH���VKDOO�DSSO\�DV�DSSURSULDWH��

$UWLFOH����

7KH�SXEOLF� DGPLQLVWUDWLRQ� DXWKRULW\� FRPPLVVLRQLQJ� WKH� SXEOLF� WDVN� VKDOO� EH� UHVSRQVLEOH� IRU�
PRQLWRULQJ�DQG�HYDOXDWLQJ� WKH� WDVN�SHUIRUPDQFH��ZLWK� WKH� IROORZLQJ�HOHPHQWV�FRQVLGHUHG� LQ�
SDUWLFXODU��

��� WDVN�SHUIRUPDQFH�SURJUHVV��

��� HIIHFWLYHQHVV��UHOLDELOLW\��DQG�TXDOLW\�RI�WDVN�SHUIRUPDQFH��

��� GXH�DQG�SURSHU�PDQQHU�RI�XVLQJ�SXEOLF�IXQGV�UHFHLYHG�IRU�WDVN�SHUIRUPDQFH��

��� DOO�DQG�DQ\�GRFXPHQWDWLRQ�NHSW�DV�VSHFLILHG�LQ�VWDWXWRU\�DQG�FRQWUDFWXDO�SURYLVLRQV��

$UWLFOH����

��� 7KH�SHUIRUPDQFH�UHSRUW�FRQFHUQLQJ�WKH�SXEOLF�WDVN�DV�VSHFLILHG�LQ�WKH�UHOHYDQW�DJUHHPHQW�
VKDOO�EH�GUDIWHG�DQG�VXEPLWWHG�ZLWKLQ�D�WHUP�RI����GD\V�IROORZLQJ�WKH�WHUP�IRU�ZKLFK�WKH�
DJUHHPHQW�KDG�EHHQ�VLJQHG��LQ�UHFRJQLWLRQ�RI�SURYLVLRQV�FRQWDLQHG�LQ�FODXVH���KHUHWR��

��� 7KH�EXGJHWLQJ�\HDU�VKDOO�EH�UHFRJQLVHG�DV�WKH�UHSRUWLQJ�SHULRG��
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$UWLFOH����

7KH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV�VKDOO��LQ�DQ�RUGLQDQFH��GHILQH��

��� D�VDPSOH�DJUHHPHQW�UHIHUUHG�WR�LQ�$UWLFOH����FODXVH���DQG�$UWLFOH����FODXVH����

��� D�VDPSOH�IUDPHZRUN�DJUHHPHQW�UHIHUUHG�WR�LQ�$UWLFOH����FODXVH����

��� D�VDPSOH�UHSRUW�UHIHUUHG�WR�LQ�$UWLFOH����FODXVH���

−�LQ�UHFRJQLWLRQ�RI�WKH�QHHG�IRU�D�SUHFLVH�GHILQLWLRQ�RI�DOO�ULJKWV�DQG�UHVSRQVLELOLWLHV�RI�QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV��RWKHU�HQWLWLHV� LGHQWLILHG�LQ�$UWLFOH���FODXVH����DQG�RUJDQLVDWLRQDO�
XQLWV�UHSRUWLQJ�WR�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV�RU�VXSHUYLVHG�E\�WKH�VDPH��DV�ZHOO�DV�WKH�
FRUUHVSRQGLQJ�ULJKWV�DQG�UHVSRQVLELOLWLHV�RI�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV��DV�ZHOO�DV�RI�WKH�
QHFHVVLW\�WR�HQVXUH�WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�DOO�DQG�DQ\�LQIRUPDWLRQ�FRQFHUQLQJ�WDVN�
SHUIRUPDQFH��

&KDSWHU���

3XEOLF�%HQHILW�2UJDQLVDWLRQV�

$UWLFOH����

3XEOLF� EHQHILW� RUJDQLVDWLRQV� VKDOO� LQFOXGH� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� HQWLWLHV�
GHVFULEHG� LQ�$UWLFOH���FODXVH����SURYLGHG�WKDW� WKH\�FRQIRUP�WR�DOO�RI�WKH�UHTXLUHPHQWV� OLVWHG�
EHORZ��SURYLVLRQV�RI�$UWLFOH����KHUHWR�SHQGLQJ��

��� WKHLU� VWDWXWRU\� DFWLYLWLHV� LQFOXGH� ZRUN� WR� WKH� EHQHILW� RI� WKH� HQWLUH� VRFLHW\� RU� RI� D�
VSHFLILF� JURXS�RI� HQWLWLHV� SURYLGHG� WKDW� VXFK� JURXS� FDQ�EH�GLVWLQJXLVKHG� IURP� WKH�
VRFLHW\�IRU�UHDVRQV�RI�GLIILFXOW�OLYLQJ�FRQGLWLRQV�RU�ILQDQFLDO�VLWXDWLRQ��

���DFWLYLWLHV�GHVFULEHG�LQ�LWHP���KHUHWR��SURYLVLRQV�RI�LWHP���SHQGLQJ��DUH�UHFRJQLVHG�DV�
H[FOXVLYH�VWDWXWRU\�RSHUDWLRQV�RI�WKH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ��DQG�FRQVLVW�LQ�
WKH� SHUIRUPDQFH� RI� SXEOLF� WDVNV� WR� DLG� WKH� JHQHUDO� VRFLHW\� RU� D� JURXS� RI� HQWLWLHV�
VSHFLILHG�LQ�LWHP���KHUHWR��ZLWKLQ�D�ILHOG�GHILQHG�XQGHU�$UWLFOH����

���LQ�FDVH�RI�DVVRFLDWLRQV�DQG�SK\VLFDO�FXOWXUH�DVVRFLDWLRQV��WKH�UHTXLUHPHQW�VSHFLILHG�LQ�
LWHP���KHUHWR� VKDOO� EH� FRQVLGHUHG� FRQIRUPHG� WR�� VKRXOG� DFWLYLWLHV� GHVFULEHG�XQGHU�
LWHPV���DQG���KHUHWR�EH�HQJDJHG�LQ��DOVR�WR�DLG�WKH�PHPEHUV�RI�VXFK�DVVRFLDWLRQ�RU�
SK\VLFDO�FXOWXUH�DVVRFLDWLRQ��

���WKH\�GR�QRW�HQJDJH�LQ�IRU�SURILW�EXVLQHVV�RSHUDWLRQV��RU�HQJDJH�LQ�VXFK�RSHUDWLRQV�WR�
DQ�H[WHQW�VXIILFLHQW�WR�FRYHU�WKH�GXH�SHUIRUPDQFH�RI�VWDWXWRU\�WDVNV��

���WKHLU�HQWLUH�LQFRPH�LV�DOORFDWHG�WR�DFWLYLWLHV�GHILQHG�XQGHU�LWHPV���DQG���KHUHWR��

��� WKH\� KDYH� D� VWDWXWRU\� FROOHJLDWH� DXGLW� RU� VXSHUYLVLRQ� ERG\�� VHSDUDWH� IURP� WKH�
PDQDJHPHQW�ERG\� DQG�QRW� UHSRUWLQJ� WKHUHWR�ZLWKLQ� WKH� VFRSH�RI� LQWHUQDO� DXGLW�RU�
VXSHUYLVLRQ��FRQFXUUHQWO\��WKH�PHPEHUV�RI�VXFK�DXGLW�DQG�VXSHUYLVLRQ�ERG\��

D�� VKDOO�QRW�EH�PHPEHUV�RI�WKH�PDQDJHPHQW�ERG\��IXUWKHUPRUH��WKH\�VKDOO�QRW�EH�
UHODWLRQV�� QH[W� RI� NLQ�� RU� HPSOR\PHQW� VXERUGLQDWHV� RI� PHPEHUV� RI� WKH�
PDQDJHPHQW�ERG\��

E��VKDOO�QRW�KDYH�EHHQ�FRQYLFWHG�E\�YLUWXH�RI�D�ILQDO�FRXUW�MXGJHPHQW�IRU�DQ\�FULPH�
LQYROYLQJ�LQWHQWLRQDO�IDXOW��

F�� PD\�� IRU� WKH� SHUIRUPDQFH� RI� GXWLHV� LQ� VXFK� D� ERG\�� EH� UHLPEXUVHG� IRU� DQ\�
UHDVRQDEO\� LQFXUUHG� FRVWV�� RU� EH� UHPXQHUDWHG� DW� D� UDWH� QRW� H[FHHGLQJ� WKDW�
VSHFLILHG� LQ� $UWLFOH� �� FODXVH� �� RI� WKH� $FW� RI� /DZ� RI�0DUFK� �UG� ����� RQ� WKH�
UHPXQHUDWLRQ�RI�LQGLYLGXDOV�PDQDJLQJ�FHUWDLQ�FRUSRUDWH�HQWLWLHV��
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���WKH�VWDWXWHV��DUWLFOHV�RI�DVVRFLDWLRQ��RU�RWKHU�LQWHUQDO�GRFXPHQWV�RI�QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV�RU�HQWLWLHV�VSHFLILHG�LQ�$UWLFOH���FODXVH����SURKLELW�WKH�IROORZLQJ��

D�� LVVXLQJ� ORDQV� RU� SOHGJLQJ� WKH� RUJDQLVDWLRQ·V� SURSHUW\� WR� FRYHU� DQ\� ILQDQFLDO�
OLDELOLWLHV�RI�VXFK�RUJDQLVDWLRQ·V�PHPEHUV��DXWKRULW\�PHPEHUV��HPSOR\HHV��RU�WKH�
VSRXVHV�� UHODWLRQV�� RU� UHODWLRQV� LQ� OLQHDO� RU� FROODWHUDO� DIILQLW\� WKHUHWR�� RU� RI�
LQGLYLGXDOV� UHPDLQLQJ� LQ� DGRSWLRQ�� JXDUGLDQVKLS�� RU� DG� KRF� JXDUGLDQVKLS�
WKHUHZLWK��DOO�RI�ZKRP�MRLQWO\�UHIHUUHG�WR�DV�´QH[W�RI�NLQµ��

E�� WKH� WUDQVIHU� RI� WKHLU� SURSHUW\� WR� VXFK� RUJDQLVDWLRQ·V� PHPEHUV�� DXWKRULW\�
PHPEHUV�� HPSOR\HHV�� RU� WKHLU� QH[W� RI� NLQ� XQGHU� WHUPV� DQG� FRQGLWLRQV� RWKHU�
WKDQ�WKRVH�DSSO\LQJ�WR�XQUHODWHG�WKLUG�SDUWLHV��LQ�SDUWLFXODU�VKRXOG�VXFK�WUDQVIHU�
EH�IUHH�RI�FKDUJH�RU�XQGHU�SUHIHUHQWLDO�WHUPV��

F�� WKH� XVH� RI� WKH� RUJDQLVDWLRQ·V� SURSHUW\� WR� DLG� VXFK� RUJDQLVDWLRQ·V� PHPEHUV��
DXWKRULW\�PHPEHUV��HPSOR\HHV��RU�WKHLU�QH[W�RI�NLQ�XQGHU�WHUPV�DQG�FRQGLWLRQV�
RWKHU� WKDQ� WKRVH� DSSO\LQJ� WR� XQUHODWHG� WKLUG� SDUWLHV�� XQOHVV� VXFK� XVH� VWHPV�
GLUHFWO\� IURP�WKH�VWDWXWRU\�REMHFWLYHV�RI�VXFK�RUJDQLVDWLRQ�RU�HQWLW\�GHILQHG� LQ�
$UWLFOH���FODXVH����

G�� WKH� SXUFKDVH� XQGHU� VSHFLDO� WHUPV� RI� FRPPRGLWLHV� RU� VHUYLFHV� IURP� HQWLWLHV�
ZKRVH� RSHUDWLRQV� DUH� HQJDJHG� LQ� E\� VXFK� RUJDQLVDWLRQ·V� PHPEHUV�� DXWKRULW\�
PHPEHUV��HPSOR\HHV��RU�WKHLU�QH[W�RI�NLQ��

$UWLFOH����

,Q�FDVH�RI�HQWLWLHV�VSHFLILHG�XQGHU�$UWLFOH���FODXVH���LWHP���KHUHWR��

���SXEOLF�EHQHILW�ZRUN�GHILQHG�XQGHU�$UWLFOH����LWHP���VKDOO�EH�VHSDUDWHG�LQ�D�PDQQHU�
HQVXULQJ�SURSHU�LGHQWLILFDWLRQ�LQ�RUJDQLVDWLRQDO�DQG�DFFRXQWLQJ�WHUPV��

���WKH�H[FOXVLYLW\�UHTXLUHPHQW�VSHFLILHG�XQGHU�$UWLFOH����LWHP���VKDOO�QRW�DSSO\��

��� SURYLVLRQV� RI� $UWLFOH� ��� LWHP� �� VKDOO� DSSO\� WR� LQFRPH� JHQHUDWHG� DV� D� UHVXOW� RI�
HQJDJLQJ�LQ�SXEOLF�EHQHILW�ZRUNV��

���SURYLVLRQV�RI�$UWLFOH����LWHP���VKDOO�DSSO\�DV�DSSURSULDWH� LQ�UHFRJQLWLRQ�RI�GHWDLOHG�
RUJDQLVDWLRQDO� DQG� RSHUDWLRQDO� UXOHV� SHQGLQJ� IRU� VXFK� LQVWLWXWLRQV�� UHJXODWHG� LQ�
UHOHYDQW�SURYLVLRQV��LQFOXGLQJ�VWDWXWHV�RU�RWKHU�LQWHUQDO�GRFXPHQWV��

$UWLFOH����

���1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�GHILQHG�XQGHU�$UWLFOH���FODXVH���LWHP�
��KHUHWR�DQG�HQWHUHG� LQWR�WKH�1DWLRQDO�&RXUW�5HJLVWHU��.UDMRZ\�5HMHVWU�6
GRZ\��VKDOO�JDLQ�
SXEOLF� EHQHILW� RUJDQLVDWLRQ� VWDWXV� DV� RI� WKH� HQWU\� RI� GDWD� SURYLQJ� FRQIRUPLW\� WR�
UHTXLUHPHQWV� VSHFLILHG� XQGHU�$UWLFOH� ��� LQWR� WKH�5HJLVWHU�� XQGHU� WHUPV� DQG� FRQGLWLRQV�
VSHFLILHG�LQ�WKH�1DWLRQDO�&RXUW�5HJLVWHU�$FW�RI�$XJXVW���WK�������-RXUQDO�RI�/DZ�RI�������
1R������LWHP������DQG�1R�������LWHP�������RI�������1R�����LWHP����DQG�1R�������LWHP������
DQG�RI�������1R������LWHP������DQG�1R������LWHP�������

��� 1RQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� RWKHU� WKDQ� WKDW� VSHFLILHG� XQGHU� FODXVH� �� KHUHWR�� DQG�
HQWLWLHV� GHILQHG� XQGHU� $UWLFOH� �� FODXVH� �� LWHP� ��� VKDOO� JDLQ� SXEOLF� EHQHILW� RUJDQLVDWLRQ�
VWDWXV�DV�RI�WKH�GDWH�RI�HQWU\�LQWR�WKH�1DWLRQDO�&RXUW�5HJLVWHU��RQ�WHUPV�DQG�FRQGLWLRQV�
ODLG�GRZQ�LQ�WKH�$FW�RI�/DZ�UHIHUUHG�WR�LQ�FODXVH���KHUHWR��

���1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�HQWLWLHV�UHIHUUHG�WR�XQGHU�FODXVH���KHUHWR�VKDOO�ORVH�
WKHLU� SXEOLF� EHQHILW� RUJDQLVDWLRQ� VWDWXV� DV� RI� WKH� GDWH� RI� UHPRYDO� RI� GDWD� SURYLQJ�
FRQIRUPLW\� WR� UHTXLUHPHQWV� VSHFLILHG� XQGHU� $UWLFOH� ��� KHUHWR� IURP� 1DWLRQDO� &RXUW�
5HJLVWHU��H[�RIILFLR�RU�XSRQ�DSSOLFDWLRQ��
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$UWLFOH����

��� $� SXEOLF� EHQHILW� RUJDQLVDWLRQ� VKDOO� GUDIW� DQG� VXEPLW� DQQXDO� SHUIRUPDQFH� UHSRUWV�
GHVFULELQJ�LWV�DFWLYLWLHV��RWKHU�OHJDO�SURYLVLRQV�SHQGLQJ��DQG�VKDOO�WKHQ�PDNH�VXFK�UHSRUW�
SXEOLF�LQ�D�IRUP�DQG�PDQQHU�HQDEOLQJ�DQ\�HQWLWLHV�FRQFHUQHG�WR�JDLQ�DFFHVV�WKHUHWR��

��� )XUWKHUPRUH�� D� SXEOLF� EHQHILW� RUJDQLVDWLRQ� VKDOO� GUDIW� DQG� SXEOLVK� DQQXDO� ILQDQFLDO�
VWDWHPHQWV�� HYHQ� VKRXOG� WKH� GXW\� RI� GUDIWLQJ� DQG�SXEOLVKLQJ� VXFK� VWDWHPHQWV� QRW� VWHP�
IURP�JHQHUDO�DFFRXQWLQJ�UHJXODWLRQV��$FFRXQWLQJ�UHJXODWLRQV�VKDOO�DSSO\�DV�DSSURSULDWH��

���5HJXODWLRQV�FRQFHUQLQJ�WKH�VFRSH�RI�UHSRUWV�VXEPLWWHG�E\�IRXQGDWLRQV�VKDOO�DSSO\�WR�WKH�
VFRSH�RI�UHSRUWV�UHIHUUHG�WR�LQ�FODXVH���KHUHWR��

��� 5HJDUGOHVV� RI� DQ\� REOLJDWLRQV� DULVLQJ� IURP� VHSDUDWH� OHJDO� SURYLVLRQV�� D� SXEOLF� EHQHILW�
RUJDQLVDWLRQ� VKDOO� VXEPLW� WKH� UHSRUW� DQG� VWDWHPHQW� UHIHUUHG� WR� LQ� FODXVHV� �� DQG� ���
UHVSHFWLYHO\��WR�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��

���:LWK� UHJDUG� WR� SXEOLF� EHQHILW� RUJDQLVDWLRQV��ZKRVH� ILQDQFLDO� VWDWHPHQWV� GR� QRW� UHTXLUH�
DXGLWLQJ�LQ�DFFRUGDQFH�ZLWK�VHSDUDWH�DFFRXQWLQJ�UHJXODWLRQV��WKH�PLQLVWHU�UHVSRQVLEOH�IRU�
SXEOLF�ILQDQFH��DFWLQJ�MRLQWO\�ZLWK�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV�PD\�
LQWURGXFH�VXFK�REOLJDWLRQ�E\�YLUWXH�RI�DQ�RUGLQDQFH��LQ�UHFRJQLWLRQ�RI�WKH�IROORZLQJ��

��� WKH�RYHUDOO�YDOXH�RI�JUDQWV�UHFHLYHG��

���WKH�RYHUDOO�DPRXQW�RI�LQFRPH�JHQHUDWHG��

��� WKH�QHHG�WR�HQVXUH�PRQLWRULQJ�RI�ERRNNHHSLQJ�HYLGHQFH�LQWHJULW\��

$UWLFOH����

��� $� SXEOLF� EHQHILW� RUJDQLVDWLRQ� LV� HOLJLEOH� IRU� D� ZDLYHU� RI� WKH� IROORZLQJ�� RQ� WHUPV� DQG�
FRQGLWLRQV�TXRWHG�LQ�VHSDUDWH�OHJDO�SURYLVLRQV��

���WKH�FRUSRUDWH�LQFRPH�WD[��

���WKH�SURSHUW\�WD[��

���&LYLO�&RGH�SURFHGXUDO�IHHV��

���WKH�VWDPS�GXW\��

���FRXUW�IHHV�

� ��LQ�UHODWLRQ�WR�SXEOLF�EHQHILW�DFWLYLWLHV�HQJDJHG�LQ�E\�VXFK�RUJDQLVDWLRQ��

��� $� SXEOLF� EHQHILW� RUJDQLVDWLRQ� PD\�� RQ� WHUPV� DQG� FRQGLWLRQV� TXRWHG� LQ� VHSDUDWH� OHJDO�
SURYLVLRQV�� JDLQ� WKH� ULJKW� WR� XVH� SURSHUW\� RZQHG� E\� WKH� 6WDWH� 7UHDVXU\� RU� E\� ORFDO�
JRYHUQPHQW�DXWKRULWLHV��ZLWK�SUHIHUHQWLDO�WHUPV�DSSO\LQJ��

��� +DYLQJ�JDLQHG�SXEOLF�EHQHILW�RUJDQLVDWLRQ�VWDWXV��D�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ�VKDOO�
EH� UHTXLUHG� WR� IXOILO� DOO� UHTXLUHPHQWV� VWHPPLQJ� IURP� WD[� ZDLYHUV� VXFK� RUJDQLVDWLRQ�
HQMR\HG�SULRU�WR�KDYLQJ�JDLQHG�SXEOLF�EHQHILW�RUJDQLVDWLRQ�VWDWXV��LQ�FRQIRUPLW\�WR�UXOHV�
ODLG�RXW�LQ�VHSDUDWH�OHJDO�SURYLVLRQV��

��� 6KRXOG� D� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQ� ORVH� LWV� SXEOLF� EHQHILW� RUJDQLVDWLRQ� VWDWXV�� LW�
VKDOO�DXWRPDWLFDOO\�ORVH�WKH�ULJKW�WR�HQMR\�ZDLYHUV�VWHPPLQJ�IURP�VXFK�VWDWXV��

��� 7KH�ULJKW�RI�SURSHUW\�XVXIUXFW�UHIHUUHG�WR�LQ�FODXVH���KHUHWR�VKDOO�H[SLUH�DV�SHU�WKH�OHWWHU�
RI�ODZ��VKRXOG�DQ�RUJDQLVDWLRQ�ORVH�LWV�SXEOLF�EHQHILW�RUJDQLVDWLRQ�VWDWXV��

$UWLFOH����

&RQVFULSWV�GLVSDWFKHG�IRU�VXEVWLWXWH�PLOLWDU\�VHUYLFH�VKDOO�KDYH�WKH�ULJKW�WR�ZRUN�IRU�D�SXEOLF�
EHQHILW�RUJDQLVDWLRQ��RQ�WHUPV�DQG�FRQGLWLRQV�VSHFLILHG�LQ�VHSDUDWH�UHJXODWLRQV��
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$UWLFOH����

3XEOLF� UDGLR� DQG� WHOHYLVLRQ� IDFLOLWLHV� VKDOO� SURYLGH� SXEOLF� EHQHILW� RUJDQLVDWLRQV� ZLWK� IUHH� RI�
FKDUJH� EURDGFDVWLQJ� WLPH� WR� LQIRUP� WKH� JHQHUDO� SXEOLF� RI� WKHLU� DFWLYLWLHV�� RQ� WHUPV� DQG�
FRQGLWLRQV�ODLG�RXW�LQ�VHSDUDWH�OHJDO�SURYLVLRQV��

$UWLFOH����

$� SHUVRQDO� LQFRPH� WD[SD\HU� PD\�� RQ� WHUPV� DQG� FRQGLWLRQV� ODLG� RXW� LQ� VHSDUDWH� OHJDO�
SURYLVLRQV��GRQDWH����RI�WKH�WD[�FDOFXODWHG�DJDLQVW�VHSDUDWH�SURYLVLRQV�WR�VXSSRUW�LQGLYLGXDOO\�
VHOHFWHG�SXEOLF�EHQHILW�RUJDQLVDWLRQV��

&KDSWHU���

6XSHUYLVLRQ�

$UWLFOH����

��� 2SHUDWLRQV� RI� D� SXEOLF� EHQHILW� RUJDQLVDWLRQ�� DV� WR� WKH� GXH� DQG� SURSHU� IRUP� RI� VXFK�
RUJDQLVDWLRQ� XVLQJ� EHQHILWV� GHVFULEHG� KHUHLQ�� VKDOO� EH� VXSHUYLVHG� E\� WKH� PLQLVWHU�
UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��SURYLVLRQV�RI�FODXVH���SHQGLQJ��

��� 7KH�PLQLVWHU� UHVSRQVLEOH� IRU� KRPH� DIIDLUV� VKDOO� VXSHUYLVH� RSHUDWLRQV� RI� SXEOLF� EHQHILW�
RUJDQLVDWLRQV�DFWLYH�LQ�UHVFXH�VHUYLFHV�DQG�FLYLO�GHIHQFH�LQ�WHUPV�RI�WKHLU�SHUIRUPDQFH�RI�
SXEOLF� WDVNV� FRPPLVVLRQHG�� DQG� WKH� GXH� DQG� SURSHU� IRUP� RI� WKHLU� XVH� RI� EHQHILWV�
GHVFULEHG�KHUHLQ��3URYLVLRQV�RI�$UWLFOHV�������VKDOO�DSSO\�DV�DSSURSULDWH��

$UWLFOH����

��� $�SXEOLF�EHQHILW�RUJDQLVDWLRQ�VKDOO�EH�VXEMHFW�WR�VXSHUYLVLRQ�E\�WKH�PLQLVWHU�UHVSRQVLEOH�
IRU�VRFLDO�VHFXULW\�LVVXHV�ZLWKLQ�D�VFRSH�DV�GHILQHG�XQGHU�$UWLFOH����FODXVH����

��� $Q� DXGLW� SURFHGXUH� VKDOO� EH� DQQRXQFHG� H[� RIILFLR� E\� WKH�PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO�
VHFXULW\�LVVXHV��RU�XSRQ�DSSOLFDWLRQ�E\�D�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULW\��

���7KH� DXGLW� VKDOO� EH� SHUIRUPHG�E\� LQGLYLGXDOV� GXO\� DXWKRULVHG� LQ�ZULWLQJ� E\� WKH�PLQLVWHU�
UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��

��� $XGLW� ZRUN� PD\� EH� DWWHQGHG� E\� D� 3XEOLF� %HQHILW� :RUNV� &RXQFLO� �5DGD� ']LDâDOQRSFL�
3Ro\WNX�3XEOLF]QHJR��UHSUHVHQWDWLYH��VKRXOG�WKH�&RXQFLO�UHFHLYH�D�SURSHU�PRWLRQ�VXEPLWWHG�
E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��E\�D�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULW\�
UHIHUUHG�WR�LQ�FODXVH����RU�E\�D�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ�RU�RWKHU�HQWLW\�GHVFULEHG�
XQGHU�$UWLFOH���FODXVH����

��� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� VKDOO� KDYH� WKH� ULJKW� WR� HQWUXVW� WKH�
YRLYRGH�ZLWK�DOO�DQG�DQ\�GXWLHV�UHODWLQJ�WR�DQ�DXGLW��

��� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� PD\� DSSO\� IRU� DQ� DXGLW� WR� EH�
SHUIRUPHG�E\�D�ERG\�VSHFLDOLVLQJ�LQ�DXGLWLQJ�VXFK�IRUPV�DQG�W\SHV�RI�DFWLYLW\��

$UWLFOH����

��� ,QGLYLGXDOV� DXWKRULVHG� WR� SHUIRUP� DXGLWV� VKDOO� EH� DXWKRULVHG� WR� HQWHU� WKH� VLWH� RI� D�
SURSHUW\� LQ� LWV�SDUW�KRXVLQJ�RSHUDWLRQV�RI�D�SXEOLF�EHQHILW�RUJDQLVDWLRQ��DQG�WR�GHPDQG�
RUDO�RU�ZULWWHQ�FODULILFDWLRQ��GRFXPHQWV�RU�RWKHU�LQIRUPDWLRQ�FDUULHUV�IRU�LQVSHFWLRQ��DQG�
DQ\�RWKHU�GDWD�UHODWLQJ�WR�WKH�VXEMHFW�RI�WKH�DXGLW��
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��� $Q\�DXGLW�ZRUN�VSHFLILHG�XQGHU�FODXVH���VKDOO�EH�SHUIRUPHG�LQ�WKH�SUHVHQFH�RI�D�PHPEHU�
RU� UHSUHVHQWDWLYH� RI� WKH� PDQDJHPHQW� ERG\�� RU� RI� DQ� HPSOR\HH� RI� WKH� SXEOLF� EHQHILW�
RUJDQLVDWLRQ�DXGLWHG��6KRXOG�VXFK�LQGLYLGXDOV�EH�DEVHQW��DXGLW�ZRUN�VKDOO�EH�KHOG�LQ�WKH�
SUHVHQFH�RI�D�GXO\�VXPPRQHG�ZLWQHVV��

$UWLFOH����

��� )ROORZLQJ� DQ� DXGLW�� D� UHOHYDQW� SRVW�DXGLW� UHSRUW� VKDOO� EH� GUDIWHG�� WR� EH� VLJQHG� E\�
LQGLYLGXDOV� KROGLQJ� WKH� DXGLW� DQG� E\� WKH� PDQDJHU� RI� WKH� SXEOLF� EHQHILW� RUJDQLVDWLRQ�
DXGLWHG��RU�E\�DQ�LQGLYLGXDO�GXO\�DXWKRULVHG�WKHUHE\��7KH�PDQDJHU�RI�WKH�SXEOLF�EHQHILW�
RUJDQLVDWLRQ� RU� WKH� LQGLYLGXDO� GXO\� DXWKRULVHG� VKDOO� QRW� UHIXVH� WR� VLJQ� WKH� SRVW�DXGLW�
UHSRUW�ZLWKRXW�MXVWLILFDWLRQ��,Q�FDVH�RI�UHIXVDO��WKH�UHSRUW�VKDOO�EH�FRQVLGHUHG�VLJQHG�DV�RI�
WKH�GDWH�RI�VXFK�UHIXVDO��

���7KH�PDQDJHU�RI�WKH�SXEOLF�EHQHILW�RUJDQLVDWLRQ�DXGLWHG�PD\��ZLWKLQ�D�WHUP�RI����GD\V�DV�
RI�WKH�GDWH�RI�VLJQLQJ�WKH�UHSRUW��RIIHU�FODULILFDWLRQ�LQ�ZULWLQJ��RU�ILOH�REMHFWLRQV�DV�WR�WKH�
FRQWHQW�RI�WKH�SRVW�DXGLW�UHSRUW��

���8SRQ�KDYLQJ�FRQVLGHUHG�REMHFWLRQV�UHIHUUHG�WR�LQ�FODXVH���KHUHWR��LQGLYLGXDOV�UHVSRQVLEOH�
IRU�WKH�DXGLW�VKDOO�GUDIW�WKH�ILQDO�DXGLW�UHVXOWV��6KRXOG�REMHFWLRQV�IDLO�WR�EH�FRQVLGHUHG�LQ�
SDUW�RU�LQ�ZKROH��WKH�UHOHYDQW�SRVLWLRQ�VKDOO�EH�VXEPLWWHG�WR�WKH�SDUW\�ILOLQJ�REMHFWLRQV��

$UWLFOH����

7KH�ILQDO�DXGLW�UHVXOWV�VKDOO�FRQWDLQ�D�GHVFULSWLRQ�RI�WKH�VWDWXV�TXR�IRXQG�LQ�WKH�FRXUVH�RI�WKH�
DXGLW�� LQFOXVLYH�RI� DQ\�PLVGHPHDQRXUV�GLVFORVHG�� LQ� UHFRJQLWLRQ�RI� UHDVRQV� IRU� WKHLU� DULVLQJ��
WKH�VFRSH�DQG�UHVXOWV�RI�VXFK�PLVGHPHDQRXUV�DQG�WKH�GHDGOLQH�IRU�WKHLU�UHPRYDO��VXFK�WHUP�WR�
EH�QR�VKRUWHU�WKDQ����GD\V��

$UWLFOH����

��� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� RU� D� GXO\� DXWKRULVHG� YRLYRGH� VKDOO�
DSSHDO�WR�WKH�SXEOLF�EHQHILW�RUJDQLVDWLRQ�WR�UHPRYH�DQ\�PLVGHPHDQRXUV�GLVFORVHG�LQ�WKH�
FRXUVH�RI�WKH�DXGLW��E\�D�VSHFLILHG�GDWH��

���6KRXOG�D�SXEOLF�EHQHILW�RUJDQLVDWLRQ� IDLO� WR� UHPRYH�PLVGHPHDQRXUV� IRXQG�� WKH�PLQLVWHU�
UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� VKDOO� KDYH� WKH� ULJKW� WR� DSSO\� WR� WKH� FRXUW� RI�
UHJLVWUDWLRQ� WR� UHPRYH� WKH� LQIRUPDWLRQ� HQWU\� UHIHUUHG� WR� LQ� $UWLFOH� ��� FODXVH� ��� RU� WR�
GHOHWH�VXFK�RUJDQLVDWLRQ�IURP�WKH�1DWLRQDO�&RXUW�5HJLVWHU��

��� 6KRXOG� D� SXEOLF� EHQHILW� RUJDQLVDWLRQ� IDLO� WR� UHPRYH� PLVGHPHDQRXUV� FRQFHUQLQJ�
FRQIRUPLW\� WR� UHTXLUHPHQWV� VSHFLILHG� LQ� $UWLFOH� ��� DQG� $UWLFOH� ���� UHVSHFWLYHO\�� WKH�
PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� VKDOO� DSSO\� WR� WKH�FRXUW�RI� UHJLVWUDWLRQ� WR�
GHOHWH�VXFK�RUJDQLVDWLRQ�IURP�WKH�1DWLRQDO�&RXUW�5HJLVWHU��

���6KRXOG�D�SXEOLF�EHQHILW�RUJDQLVDWLRQ�RU�LQIRUPDWLRQ�UHIHUUHG�WR�XQGHU�$UWLFOH����FODXVH���
EH�UHPRYHG�IURP�WKH�1DWLRQDO�&RXUW�5HJLVWHU��VXFK�RUJDQLVDWLRQ�VKDOO�EH�REOLJHG�WR�XVH�
IXQGV�UDLVHG�LQ�SXEOLF�FDQYDVVLQJ�GXULQJ�WKH�WHUP�RI�KROGLQJ�SXEOLF�EHQHILW�RUJDQLVDWLRQ�
WR�WKH�SXUSRVH�RI�LWV�RZQ�DFWLYLWLHV�ZLWKLQ�WKH�VFRSH�GHVFULEHG�LQ�$UWLFOH���KHUHWR��ZLWKLQ�
D�WHUP�QR�ORQJHU�WKDQ���PRQWKV��

���$Q\�IXQGV�UHPDLQLQJ�XQXVHG�LQ�WKH�PDQQHU�DQG�E\�WKH�WHUP�VSHFLILHG�LQ�FODXVH���KHUHWR�
VKDOO�EH�LPPHGLDWHO\�WUDQVIHUUHG�E\�WKH�RUJDQLVDWLRQ�WR�DQ�RUJDQLVDWLRQ�ZLWK�LGHQWLFDO�RU�
VLPLODU� VWDWXWRU\� REMHFWLYHV�� RU� WR� D� SXEOLF� EHQHILW� RUJDQLVDWLRQ� QDPHG� E\� WKH�PLQLVWHU�
UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��6XFK�WUDQVIHU�VKDOO�QRW�EH�UHFRJQLVHG�DV�D�GRQDWLRQ�
DV�ODLG�RXW�LQ�VHSDUDWH�OHJDO�SURYLVLRQV��



�

�

���������

�

$UWLFOH����

��� 3XEOLF�)LQDQFHV�$FW�SURYLVLRQV�VKDOO�DSSO\�DV�DSSURSULDWH� WR� WKH�SURFHVV�RI�VXSHUYLVLQJ�
DQG� FRQWUROOLQJ� SXEOLF� IXQGV� H[SHQGLWXUH� LQ� DQ\� PDWWHU� UHPDLQLQJ� XQUHJXODWHG� E\�
SURYLVLRQV�KHUHWR��

��� 3URYLVLRQV�RI�$UWLFOHV�������GR�QRW�SUHFOXGH�WKH�DSSOLFDWLRQ�RI�VHSDUDWH�OHJDO�SURYLVLRQV�
FRQFHUQLQJ�DXGLWV�DQG�DXGLW�SURFHGXUHV��RU�VXSHUYLVLRQ�ULJKWV�RI�RWKHU�DXWKRULWLHV��

&KDSWHU���

3XEOLF�%HQHILW�:RUNV�&RXQFLO�

$UWLFOH����

���$�3XEOLF�%HQHILW�:RUNV�&RXQFLO��KHUHLQDIWHU�UHIHUUHG�WR�DV�´WKH�&RXQFLOµ��VKDOO�KHUHE\�EH�
IRUPHG�DV�FRXQVHOOLQJ��DQDO\VW��DQG�DVVLVWDQW�ERG\�WR�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�
VHFXULW\�LVVXHV��

���&RXQFLO�WDVNV�VKDOO�LQFOXGH�WKH�IROORZLQJ��LQ�SDUWLFXODU��

���LVVXLQJ�RSLQLRQV�RQ�PDWWHUV�FRQFHUQLQJ�WKH�DSSOLFDWLRQ�RI�WKLV�$FW�RI�/DZ��

��� LVVXLQJ� RSLQLRQV� FRQFHUQLQJ� JRYHUQPHQWDO� GUDIW� ODZV� LQ� WKH� ILHOG� RI� SXEOLF� EHQHILW�
DQG�YROXQWHHU�ZRUN��

��� RIIHULQJ� DVVLVWDQFH� DQG� LVVXLQJ� RSLQLRQV� LQ� FDVH� RI� DQ\� GLVSXWH� EHWZHHQ� SXEOLF�
DGPLQLVWUDWLRQ�DXWKRULWLHV�DQG�SXEOLF�EHQHILW�RUJDQLVDWLRQV��

���FROOHFWLQJ�DQG�DQDO\VLQJ�LQIRUPDWLRQ�RQ�DXGLWV�SHUIRUPHG�DQG�WKHLU�UHVXOWV��

���SDUWLFLSDWLQJ�LQ�DXGLW�SURFHGXUHV��

���LVVXLQJ�RSLQLRQV�RQ�LVVXHV�FRQFHUQLQJ�SXEOLF�WDVNV��RQ�WKH�SURFHVV�RI�FRPPLVVLRQLQJ�
VXFK� WDVNV� WR� EH� SHUIRUPHG� E\� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� RU� RWKHU� HQWLWLHV�
GHILQHG�LQ�$UWLFOH���FODXVH���KHUHWR��DQG�RQ�UHFRPPHQGHG�SXEOLF�WDVN�SHUIRUPDQFH�
VWDQGDUGV��

��� HVWDEOLVKLQJ� ²� LQ� FR�RSHUDWLRQ� ZLWK� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU�
HQWLWLHV�GHILQHG�LQ�$UWLFOH���FODXVH���KHUHWR�²�PHFKDQLVPV�WR�GLVWULEXWH�LQIRUPDWLRQ�
RQ�SXEOLF� EHQHILW�ZRUN� VWDQGDUGV�� DQG�RQ�GLVFORVHG� FDVHV� RI� VXFK� VWDQGDUGV�EHLQJ�
YLRODWHG��

��� 7KH�&RXQFLO�VKDOO�KDYH�D�WKUHH�\HDU�WHUP�RI�RIILFH��

$UWLFOH����

��� 7KH�&RXQFLO�VKDOO�KDYH�WKH�IROORZLQJ�PHPEHUVKLS��

��� ILYH�UHSUHVHQWDWLYHV�RI�JRYHUQPHQWDO�DGPLQLVWUDWLRQ�ERGLHV��DQG�RI�XQLWV�VXSHUYLVHG�
E\�RU�UHSRUWLQJ�WR�VXFK�ERGLHV��

��� ILYH�UHSUHVHQWDWLYHV�RI�ORFDO�JRYHUQPHQW�DXWKRULWLHV��

��� WHQ� UHSUHVHQWDWLYHV� RI� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� QRQ�JRYHUQPHQWDO�
RUJDQLVDWLRQV·�XQLRQV�DQG�RU�DVVRFLDWLRQV��DQG�HQWLWLHV�GHILQHG�LQ�$UWLFOH���FODXVH����

��� 7KH� PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� VKDOO� DSSRLQW� DQG� GLVPLVV� &RXQFLO�
PHPEHU��QRWZLWKVWDQGLQJ�WKH�DERYH��&RXQFLO�PHPEHUV�UHSUHVHQWLQJ��

��� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV�� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV·� XQLRQV� DQG�RU�
DVVRFLDWLRQV��DQG�HQWLWLHV�GHILQHG�LQ�$UWLFOH���FODXVH���KHUHWR�VKDOO�EH�VHOHFWHG�IURP�
DPRQJ�FDQGLGDWHV�QRPLQDWHG�E\�WKRVH�RUJDQLVDWLRQV��
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��� JRYHUQPHQWDO� DGPLQLVWUDWLRQ� ERGLHV�� DQG� XQLWV� VXSHUYLVHG� E\� RU� UHSRUWLQJ� WR� VXFK�
ERGLHV�VKDOO�EH�VHOHFWHG�IURP�DPRQJ�FDQGLGDWHV�QRPLQDWHG�E\�WKRVH�ERGLHV�DQG�E\�
PDQDJHUV�RI�UHOHYDQW�XQLWV��

���ORFDO�JRYHUQPHQW�DXWKRULWLHV�VKDOO�EH�VHOHFWHG�IURP�DPRQJ�FDQGLGDWHV�QRPLQDWHG�E\�
ORFDO� JRYHUQPHQW� DXWKRULWLHV� SDUW\� WR� WKH� -RLQW� &HQWUDO� DQG� /RFDO� *RYHUQPHQW�
&RPPLWWHH��.RPLVMD�:VSyOQD�5]
GX�L�6DPRU]
GX�7HU\WRULDOQHJR���

��� 7KH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV�VKDOO�GLVPLVV�D�&RXQFLO�PHPEHU�SULRU�
WR�WKH�H[SLU\�RI�WKH�DVVLJQHG�WHUP�RI�RIILFH��

��� XSRQ�KLV�RU�KHU�PRWLRQ��

��� XSRQ� WKH� PRWLRQ� RI� DQ� HQWLW\� UHIHUUHG� WR� LQ� FODXVH� �� DQG� UHSUHVHQWHG� E\� WKDW�
PHPEHU��

��� VKRXOG�VXFK�&RXQFLO�PHPEHU�EH�FRQYLFWHG�E\�YLUWXH�RI�D�ILQDO�FRXUW�MXGJHPHQW�IRU�D�
FULPH�LQYROYLQJ�LQWHQWLRQDO�IDXOW��

$UWLFOH����

&RXQFLO� VHVVLRQV�VKDOO�EH�FRQYRNHG�E\� WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\� LVVXHV��RU�
XSRQ�WKH�PRWLRQ�RI�DW�OHDVW�RQH�TXDUWHU�RI�DOO�&RXQFLO�PHPEHUV��

$UWLFOH����

7KH�&RXQFLO�VKDOO�KDYH�WKH�ULJKW�WR��

��� DSSRLQW�H[SHUWV��

��� LQYLWH� UHSUHVHQWDWLYHV� RI� WKH� SXEOLF� DGPLQLVWUDWLRQ�� WKH� ORFDO� JRYHUQPHQW�� DQG� RI�
QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RWKHU�HQWLWLHV�GHILQHG�LQ�$UWLFOH���FODXVH���QRW�
UHSUHVHQWHG�RQ�WKH�&RXQFLO�WR�DWWHQG�WKHLU�VHVVLRQV��

��� FRPPLVVLRQ� UHVHDUFK� DQG� H[SHUW� RSLQLRQV� UHODWLQJ� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH�
&RXQFLO·V�WDVNV��

$UWLFOH����

��� &RVWV�RI�&RXQFLO�DFWLYLWLHV�UHODWLQJ�WR�WKH�RYHUDOO�VHUYLFH��UHVHDUFK��DQG�H[SHUW�RSLQLRQV��DV�
ZHOO�DV�WR�H[SHUW��&RXQFLO�PHPEHUV·��DQG�QRQ�PHPEHUV·�SDUWLFLSDWLRQ�LQ�LWV�VHVVLRQV�VKDOO�
EH� FRYHUHG� IURP� WKH�SDUW�RI� WKH�EXGJHW�KDQGOHG�E\� WKH�PLQLVWHU� UHVSRQVLEOH� IRU� VRFLDO�
VHFXULW\�LVVXHV��

��� &RXQFLO� VHVVLRQ� DWWHQGDQWV� VKDOO� EH� HOLJLEOH� WR� UHFHLYH� SHU� GLHPV� DQG� WUDYHO� H[SHQVH�
UHLPEXUVHPHQW� XQGHU� WHUPV� DQG� FRQGLWLRQV� RI� UHJXODWLRQV� HQDFWHG� E\� YLUWXH� RI�$UWLFOH�
��������RI�WKH�/DERXU�&RGH��

��� $Q�HPSOR\HU�VKDOO�EH�REOLJHG�WR�JUDQW�OHDYH�WR�DQ�HPSOR\HH�EHLQJ�D�&RXQFLO�PHPEHU�LQ�
RUGHU� WR� HQDEOH� WKDW� HPSOR\HH� WR� DWWHQG� &RXQFLO� VHVVLRQV�� )RU� WLPH� WDNHQ� RII�� WKH�
HPSOR\HH�VKDOO�UHWDLQ�WKH�ULJKW�WR�UHPXQHUDWLRQ�FDOFXODWHG�DFFRUGLQJ�WR�UXOHV�DSSO\LQJ�WR�
WKH�PRQHWDU\�HTXLYDOHQW�GXH�IRU�KROLGD\�OHDYH��WR�EH�FRYHUHG�IURP�WKH�SDUW�RI�WKH�EXGJHW�
KDQGOHG�E\�WKH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV��

$UWLFOH����

7KH�PLQLVWHU�UHVSRQVLEOH�IRU�VRFLDO�VHFXULW\�LVVXHV�VKDOO��LQ�DQ�RUGLQDQFH��GHILQH�WKH�IROORZLQJ��

��� WKH�FRXUVH�DQG�PDQQHU�RI�&RXQFLO�PHPEHU�DSSRLQWPHQW�LQ�UHFRJQLWLRQ�RI�WKH�QHHG�
WR� HQVXUH� SURSHU� UHSUHVHQWDWLRQ� RI� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU�
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HQWLWLHV�VSHFLILHG� LQ�$UWLFOH���FODXVH����DQG�RI�WKH�GLYHUVLW\�RI�SXEOLF�EHQHILW�ZRUNV��
DQG�WR�UHIOHFW�WKH�GDWHV�RI�QRPLQDWLQJ�&RXQFLO�PHPEHU�FDQGLGDWHV��

��� WKH� RUJDQLVDWLRQ� DQG� FRXUVH� RI� &RXQFLO� ZRUNV�� DQG� WKH� UXOHV� RI� &RXQFLO� ZRUN�
SDUWLFLSDWLRQ�VHW�RXW�IRU�UHSUHVHQWDWLYHV�RI�SXEOLF�DGPLQLVWUDWLRQ�DXWKRULWLHV��RI�QRQ�
JRYHUQPHQWDO�RUJDQLVDWLRQV�� DQG�RI�RWKHU� HQWLWLHV�GHILQHG� LQ�$UWLFOH���FODXVH���QRW�
UHSUHVHQWHG�RQ�WKH�&RXQFLO��

$UWLFOH����

7KH� IDFLOLW\� UHVSRQVLEOH� IRU� SURYLGLQJ� DGPLQLVWUDWLYH� DQG� RIILFH� VHUYLFHV� WR� WKH� PLQLVWHU�
UHVSRQVLEOH� IRU� VRFLDO� VHFXULW\� LVVXHV� VKDOO� DOVR�SURYLGH� DGPLQLVWUDWLYH� DQG�RIILFH� VHUYLFHV� WR�
WKH�&RXQFLO��

6HFWLRQ�,,,�

9ROXQWHHU�:RUN�

&KDSWHU���

*HQHUDO�3URYLVLRQV�

$UWLFOH����

��� 9ROXQWHHUV� VKDOO�� RQ� WHUPV� DQG� FRQGLWLRQV� VHW� RXW� LQ� WKLV� &KDSWHU�� SURYLGH� EHQHILWV�
UHFRJQLVHG�DV�ZRUN�EHQHILWV��WR�VXSSRUW�WKH�IROORZLQJ��

��� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� DQG� RWKHU� HQWLWLHV� GHILQHG� LQ� $UWLFOH� �� FODXVH� ��
ZLWKLQ� WKH� VFRSH� RI� WKHLU� VWDWXWRU\� ZRUNV�� DQG� LQ� WKH� ILHOG� RI� SXEOLF� EHQHILW� LQ�
SDUWLFXODU��

���SXEOLF�DGPLQLVWUDWLRQ� IDFLOLWLHV��ZLWK� WKH�H[FHSWLRQ�RI�EXVLQHVV�RSHUDWLRQV� WKH\�PD\�
HQJDJH�LQ��

��� RUJDQLVDWLRQDO� XQLWV� UHSRUWLQJ� WR�SXEOLF� DGPLQLVWUDWLRQ� DXWKRULWLHV�RU� VXSHUYLVHG�E\�
WKH�VDPH��ZLWK�WKH�H[FHSWLRQ�RI�EXVLQHVV�RSHUDWLRQV�WKH\�PD\�HQJDJH�LQ��

� ��MRLQWO\�KHUHLQDIWHU�UHIHUUHG�WR�DV�´WKH�EHQHILFLDULHVµ��

��� 3URYLVLRQV� ODLG� RXW� LQ� WKLV� FKDSWHU� VKDOO� DSSO\� DV� DSSURSULDWH� WR� YROXQWHHUV� SURYLGLQJ�
VHUYLFHV�WR�DLG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�ZLWKLQ�WKH�WHUULWRU\�RI�WKH�5HSXEOLF�RI�3RODQG��
XQOHVV�SURYLVLRQV�RI�LQWHUQDWLRQDO�DJUHHPHQWV�SURYLGH�RWKHUZLVH��

$UWLFOH����

$�YROXQWHHU�VKDOO�EH�GXO\�TXDOLILHG�DQG�FRQIRUP�WR�DOO�UHTXLUHPHQWV�DSSURSULDWH�LQ�OLJKW�RI�WKH�
W\SH� DQG� VFRSH� RI� EHQHILWV� SURYLGHG�� VKRXOG� WKH� GXW\� RI� KROGLQJ� VXFK� TXDOLILFDWLRQV� DQG�
IXOILOOLQJ�UHOHYDQW�UHTXLUHPHQWV�VWHP�IURP�VHSDUDWH�OHJDO�SURYLVLRQV��

$UWLFOH����

���%HQHILWV�VKDOO�EH�SURYLGHG�E\�YROXQWHHUV�ZLWKLQ�D�VFRSH��LQ�D�PDQQHU�DQG�ZLWKLQ�D�WLPH�
IUDPH�GHILQHG�LQ�DQ�DJUHHPHQW�VLJQHG�ZLWK�WKH�EHQHILFLDU\��6XFK�DJUHHPHQW�VKDOO�FRQWDLQ�
D�FODXVH�DOORZLQJ�IRU�WKH�WHUPLQDWLRQ�WKHUHRI��

���8SRQ�GHPDQG�E\�WKH�YROXQWHHU��WKH�EHQHILFLDU\�VKDOO�EH�REOLJHG�WR�FRQILUP�WKH�FRQWHQW�RI�
WKH� DJUHHPHQW� GHVFULEHG� LQ� FODXVH� �� KHUHWR� LQ� ZULWLQJ�� DQG� WR� LVVXH� D� ZULWWHQ�
FRQIRUPDWLRQ�RI�EHQHILWV�SURYLGHG�E\�WKH�YROXQWHHU��VFRSH�RI�EHQHILWV�SURYLGHG�LQFOXGHG��
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���8SRQ�UHTXHVW�E\�WKH�YROXQWHHU��WKH�EHQHILFLDU\�PD\�LVVXH�D�ZULWWHQ�RSLQLRQ�RI�WKH�EHQHILWV�
SURYLGHG�E\�WKH�YROXQWHHU��

��� 6KRXOG� D� YROXQWHHU� SURYLGH� EHQHILWV� IRU� D� SHULRG� H[FHHGLQJ� ��� GD\V�� WKH� UHVSHFWLYH�
DJUHHPHQW�VKDOO�EH�PDGH�LQ�ZULWLQJ��

&KDSWHU���

'HWDLOHG�3URYLVLRQV�

$UWLFOH����

���7KH�EHQHILFLDU\�VKDOO�EH�REOLJHG�WR�

���QRWLI\� WKH�YROXQWHHU�RI�DQ\�ULVN�WR�KHDOWK�DQG�VDIHW\�VWHPPLQJ�IURP�WKH�SURFHVV�RI�
SURYLGLQJ�EHQHILWV�� DQG�RQ� WKH�UXOHV�RI�SURWHFWLRQ�DJDLQVW�RFFXSDWLRQDO� WKUHDWV�DQG�
KD]DUGV��

���SURYLGH�WKH�YROXQWHHU�²�RQ�WHUPV�DQG�FRQGLWLRQV�DSSO\LQJ�WR�HPSOR\HHV�DV�ODLG�RXW�LQ�
VHSDUDWH�OHJDO�SURYLVLRQV�²�ZLWK�VDIH�DQG�K\JLHQLF�FRQGLWLRQV�RI�EHQHILWV�SURYLVLRQ�E\�
WKH� YROXQWHHU�� LQFOXGLQJ� DSSURSULDWH� SHUVRQDO� VDIHW\� PHDVXUHV� GHWHUPLQHG� E\� WKH�
W\SH�RI�EHQHILWV�SURYLGHG�DQG�WKH�UHODWHG�KD]DUG��

���FRYHU�WKH�FRVW�RI�EXVLQHVV�WUDYHO�DQG�SHU�GLHPV�LQ�FRQIRUPLW\�WR�WHUPV�DQG�FRQGLWLRQV�
DSSO\LQJ�WR�HPSOR\HHV�DV�ODLG�RXW�LQ�VHSDUDWH�OHJDO�SURYLVLRQV��

���)XUWKHUPRUH�� WKH�EHQHILFLDU\�PD\�²� LQ� FRQIRUPLW\� WR� WHUPV� DQG� FRQGLWLRQV� DSSO\LQJ� WR�
HPSOR\HHV�DV� ODLG�RXW� LQ�VHSDUDWH� OHJDO�SURYLVLRQV�²�FRYHU�RWKHU� LQGLVSHQVDEOH�H[SHQVHV�
FRYHUHG�E\�WKH�YROXQWHHU�ZKHQ�SURYLGLQJ�EHQHILWV�WR�WKH�EHQHILFLDU\��

��� 7KH� EHQHILFLDU\�PD\� FRYHU� WKH� FRVWV� RI� YROXQWHHU� WUDLQLQJ� LQ� WKH� ILHOG� RI� EHQHILWV� WKH\�
SURYLGH�DV�ODLG�RXW�LQ�WKH�DJUHHPHQW�GHVFULEHG�LQ�$UWLFOH����FODXVH���KHUHWR��

���7KH�YROXQWHHU�PD\� UHOLHYH� WKH�EHQHILFLDU\� LQ�ZKROH�RU� LQ�SDUW� IURP�GXWLHV�GHVFULEHG� LQ�
FODXVH��� LWHP���KHUHWR��6XFK�ZDLYHU� VKDOO�EH�PDGH� LQ�ZULWLQJ��RU�HOVH�GHFODUHG�QXOO� DQG�
YRLG��

$UWLFOH����

���$�YROXQWHHU�PD\�EH�HOLJLEOH�IRU�KHDOWK�FDUH�EHQHILWV�RQ�WHUPV�DQG�FRQGLWLRQV�ODLG�RXW�LQ�
OHJDO�UHJXODWLRQV�RQ�JHQHUDO�KHDOWK�LQVXUDQFH��

���%\�YLUWXH�RI�VHSDUDWH� OHJDO� UHJXODWLRQV��D�YROXQWHHU�VKDOO�EH�HOLJLEOH� IRU�FRPSHQVDWLRQ� LQ�
FDVH�RI�DQ�DFFLGHQW�ZKHQ�SURYLGLQJ�EHQHILWV�GHVFULEHG�LQ�$UWLFOH�����SURYLVLRQV�RI�FODXVH�
��SHQGLQJ��

���7KH�EHQHILFLDU\�VKDOO�WDNH�RXW�FDVXDOW\�LQVXUDQFH�IRU�DQ\�YROXQWHHU�SURYLGLQJ�EHQHILWV�IRU�
D�SHULRG�QRW�ORQJHU�WKDQ����GD\V��

$UWLFOH����

7KH�EHQHILFLDU\�VKDOO�QRWLI\�WKH�YROXQWHHU�RI�KLV�RU�KHU�ULJKWV�DQG�UHVSRQVLELOLWLHV��DQG�HQVXUH�
FRQVWDQW�DFFHVV�WR�VXFK�LQIRUPDWLRQ��

$UWLFOH����

6KRXOG�WKH�DJUHHPHQW�E\�DQG�EHWZHHQ�WKH�EHQHILFLDU\�DV�GHILQHG�LQ�$UWLFOH����FODXVH���LWHP���
KHUHWR�DQG�WKH�YROXQWHHU�SURYLGH�IRU�WKH�YROXQWHHU�WR�EH�GHOHJDWHG�WR�SURYLGH�EHQHILWV�RQ�WKH�
WHUULWRU\�RI�DQRWKHU�VWDWH�DV�SHU�DQ�LQWHUQDWLRQDO�DJUHHPHQW�ELQGLQJ�WR�WKH�5HSXEOLF�RI�3RODQG��
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VXFK�YROXQWHHU�VKDOO�EH�HOLJLEOH�IRU�UHLPEXUVHPHQW�IRU�EHQHILWV�DQG�FRVWV�UHODWHG�DFFRUGLQJ�WR�
JHQHUDOO\�DFFHSWHG�VWDQGDUGV�LQ�WKH�ILHOG��XQOHVV�LQWHUQDWLRQDO�DJUHHPHQWV�VWLSXODWH�RWKHUZLVH��

$UWLFOH����

([SHQVHV�IRU�SXUSRVHV�UHIHUUHG�WR�LQ�$UWLFOH����FODXVHV���DQG���DQG�$UWLFOH����FODXVH���VKDOO�
LQFOXGH�WKH�IROORZLQJ��

���FRVWV�LQFXUUHG�LQ�WKH�VWDWXWRU\�RSHUDWLRQV�RI�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DQG�RI�
HQWLWLHV�GHILQHG�LQ�$UWLFOH���FODXVH���DV�EHQHILFLDULHV��

���FRVWV�LQFXUUHG�E\�EHQHILFLDULHV�GHILQHG�LQ�$UWLFOH����FODXVH���LWHPV���DQG����

$UWLFOH����

7KH� YDOXH� RI� D� EHQHILW� SURYLGHG� E\� WKH� YROXQWHHU� GRHV� QRW� FRQVWLWXWH� D� GRQDWLRQ� WR� WKH�
EHQHILFLDU\�DV�ODLG�RXW�LQ�WKH�&LYLO�&RGH�DQG�WD[�UHJXODWLRQV��

$UWLFOH����

7KH�ILUVW�WHUP�RI�RIILFH�RI�WKH�&RXQFLO�GHVFULEHG�LQ�$UWLFOH����FODXVH���KHUHWR�VKDOO�VSDQ�WZR�
\HDUV��

$UWLFOH����

1R�ODWHU�WKDQ�E\�-XQH���WK�������WKH�&RXQFLO�RI�0LQLVWHUV�VKDOO�SUHVHQW�WKH�6HMP��/RZHU�+RXVH�
RI� WKH� 3ROLVK� 3DUOLDPHQW�� DQG� 6HQDWH� RI� WKH� 5HSXEOLF� RI� 3RODQG� ZLWK� D� UHSRUW� RQ� WKH�
LPSOHPHQWDWLRQ�DQG�HQIRUFHPHQW�KHUHRI�IRU�WKH�SHULRG�DV�RI�LWV�HQWHULQJ�LQWR�IRUFH�WKURXJK�
'HFHPEHU���VW�������

$UWLFOH����

7KLV�$FW� RI�/DZ� VKDOO� FRPH� LQWR� IRUFH� RQ� WHUPV� DQG� FRQGLWLRQV� VSHFLILHG� LQ� VHSDUDWH� OHJDO�
SURYLVLRQV��
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