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�
&RQWHQWV�

�
3DJH�

7KH�'LUHFWLYHV����������������������������������������������������������������������������������������������������������������������������������

,PSOHPHQWDWLRQ�RI�WKH�'LUHFWLYHV�LQWR�QDWLRQDO�ODZ�����������������������������������������������������������������������

3XUSRVH��������������������������������������������������������������������������������������������������������������������������������������������

7UDLQLQJ��������������������������������������������������������������������������������������������������������������������������������������������

*HRJUDSKLFDO�FRYHUDJH�������������������������������������������������������������������������������������������������������������������

&RQWUDFWV�RXWVLGH�RI�WKH�VFRSH�RI�WKH�'LUHFWLYHV��������������������������������������������������������������������������

,GHQWLI\LQJ�ZKLFK�5HJXODWLRQV�DSSO\�WR�PL[HG�FRQWUDFWV�H�J��VXSSO\�DQG�VHUYLFH ���������������������

$JJUHJDWLRQ�UXOHV�IRU�HVWDEOLVKLQJ�ZKHWKHU�RU�QRW�YDOXH�H[FHHGV�WKH�UHOHYDQW�WKUHVKROG ��������

7KH�2-(8�DGYHUWLVLQJ�UHTXLUHPHQW������������������������������������������������������������������������������������������������

5HGXFHG�DGYHUWLVLQJ�UHTXLUHPHQWV�IRU�FHUWDLQ�FDWHJRULHV�RI�VHUYLFH�FRQWUDFW ��������������������������

&KRLFH�RI�SURFXUHPHQW�SURFHGXUH�������������������������������������������������������������������������������������������������

6WDJHV�LQ�WKH�SURFXUHPHQW�SURFHVV�����������������������������������������������������������������������������������������������

3RVW�WHQGHU�QHJRWLDWLRQV ����������������������������������������������������������������������������������������������������������������

(QIRUFHPHQW ������������������������������������������������������������������������������������������������������������������������������������

$SSOLFDWLRQ�RI�WKH�UXOHV�WR�SULYDWH�VHFWRU�SXUFKDVHUV ������������������������������������������������������������������

8WLOLWLHV�FRQWUDFWV ����������������������������������������������������������������������������������������������������������������������������

7KH�QHZ�'LUHFWLYHV��������������������������������������������������������������������������������������������������������������������������

(QTXLULHV�����������������������������������������������������������������������������������������������������������������������������������������

$11(;�$�±�3URFXUHPHQW�'LUHFWLYHV��2-(8�DGYHUWLVLQJ�WLPHVFDOHV�������������������������������������������

$11(;�%�±�)ORZFKDUW�RI�WKH�(8�SURFXUHPHQW�SURFHVV���������������������������������������������������������������

�
 
 

([HFXWLYH�VXPPDU\�
 

 
7KH�(XURSHDQ�8QLRQ��(8��SURFXUHPHQW�'LUHFWLYHV��DQG�WKH�5HJXODWLRQV�WKDW�LPSOHPHQW�
WKHP�LQ�WKH�8.��VHW�RXW�WKH�ODZ�RQ�SXEOLF�SURFXUHPHQW���7KHLU�SXUSRVH�LV�WR�RSHQ�XS�WKH�
SXEOLF�SURFXUHPHQW�PDUNHW�DQG�WR�HQVXUH�WKH�IUHH�PRYHPHQW�RI�JRRGV�DQG�VHUYLFHV�ZLWKLQ�
WKH�(8����
�
7KH�UXOHV�DSSO\�WR�SXUFKDVHV�E\�SXEOLF�ERGLHV�DQG�FHUWDLQ�XWLOLWLHV�ZKLFK�DUH�DERYH�VHW�
PRQHWDU\�WKUHVKROGV���7KH\�FRYHU�DOO�(8�PHPEHU�VWDWHV�DQG��DV�D�UHVXOW�RI�LQWHUQDWLRQDO�
DJUHHPHQWV��WKHLU�EHQHILWV�DOVR�H[WHQG�WR�D�QXPEHU�RI�RWKHU�FRXQWULHV�ZRUOGZLGH����
�
:KHUH�WKH�5HJXODWLRQV�DSSO\��FRQWDFWV�PXVW�EH�DGYHUWLVHG�LQ�WKH�2IILFLDO�-RXUQDO�RI�WKH�(8�
�2-(8��DQG�WKHUH�DUH�RWKHU�GHWDLOHG�UXOHV�WKDW�PXVW�EH�IROORZHG���7KH�UXOHV�DUH�HQIRUFHG�
WKURXJK�WKH�FRXUWV��LQFOXGLQJ�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH��(&-���
�
�
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,QWURGXFWLRQ�WR�WKH�(8�SURFXUHPHQW�UXOHV�
� 3DJH���RI����

�
 
7KH�'LUHFWLYHV�
���
�� 7KH�(8�SURFXUHPHQW�'LUHFWLYHV�VHW�RXW�WKH�OHJDO�IUDPHZRUN�IRU�SXEOLF�SURFXUHPHQW���

7KH\�DSSO\�ZKHQ�SXEOLF�DXWKRULWLHV�DQG�XWLOLWLHV�VHHN�WR�DFTXLUH�JRRGV��VHUYLFHV��
FLYLO�HQJLQHHULQJ�RU�EXLOGLQJ�ZRUNV���7KH\�VHW�RXW�SURFHGXUHV�ZKLFK�PXVW�EH�
IROORZHG�EHIRUH�DZDUGLQJ�D�FRQWUDFW�ZKHQ�LWV�YDOXH�H[FHHGV�VHW�WKUHVKROGV��XQOHVV�
LW�TXDOLILHV�IRU�D�VSHFLILF�H[HPSWLRQ�H�J��RQ�JURXQGV�RI�VHFUHF\���'HWDLOV�RI�WKH�
FXUUHQW�WKUHVKROGV�FDQ�EH�IRXQG�DW�2*&¶V�ZHEVLWH�ZZZ�RJF�JRY�XN�LQ�WKH�
3URFXUHPHQW�3ROLF\�DQG�(8�5XOHV�VHFWLRQ����

�
�
,PSOHPHQWDWLRQ�RI�WKH�'LUHFWLYHV�LQWR�QDWLRQDO�ODZ�
�
�� 7KH�'LUHFWLYHV�KDYH�EHHQ�LPSOHPHQWHG�LQWR�QDWLRQDO�ODZ�LQ�WKH�8.�E\�5HJXODWLRQV���

7KH�FXUUHQW�5HJXODWLRQV��ZKLFK�FDQ�EH�YLHZHG�DW�2*&¶V�ZHEVLWH��FRYHU���
�
3XEOLF�DXWKRULWLHV��WKH�6WDWH��UHJLRQDO�DQG�ORFDO�DXWKRULWLHV�DQG�RWKHU�SXEOLF�ERGLHV��
�

• :RUNV��FLYLO�HQJLQHHULQJ�EXLOGLQJ�ZRUNV���
7KH�3XEOLF�:RUNV�&RQWUDFWV�5HJXODWLRQV�������6,����O�������

�
• 6XSSOLHV��WKH�SXUFKDVH�RU�KLUH�RI�JRRGV��

7KH�3XEOLF�6XSSO\�&RQWUDFWV�5HJXODWLRQV�������6,�����������
�

• 6HUYLFHV�
7KH�3XEOLF�6HUYLFHV�&RQWUDFWV�5HJXODWLRQV�������6,������������
�

8WLOLWLHV��L�H��FHUWDLQ�RSHUDWRUV�LQ�WKH�ZDWHU��HQHUJ\��WUDQVSRUW�DQG�WHOHFRPPXQLFDWLRQV�
VHFWRUV��
�

• 7KH�8WLOLWLHV�&RQWUDFWV�5HJXODWLRQV�������6,������������FRYHULQJ�ZRUNV��
VXSSOLHV�DQG�VHUYLFHV�FRQWUDFWV��

�
�� 7KHUH�DUH�DOVR�DPHQGPHQWV�WR�WKH�5HJXODWLRQV�FRYHULQJ�WKH�FR�RUGLQDWLRQ�RI�

SURFHGXUHV�ZLWK�WKH�:RUOG�7UDGH�2UJDQLVDWLRQ¶V�*RYHUQPHQW�3URFXUHPHQW�
$JUHHPHQW��:72�*3$��VHH�SDUDJUDSK���EHORZ���DQG�LQWURGXFLQJ�VWDQGDUG�QRWLFHV�
IRU�SXEOLFDWLRQ�LQ�WKH�2-(8��VHH�SDUDJUDSK����EHORZ���

�
�
3XUSRVH�
�
�� 7KH�SXUSRVH�RI�WKH�UXOHV�LV�WR�RSHQ�XS�WKH�SXEOLF�SURFXUHPHQW�PDUNHW�DQG�WR�HQVXUH�

WKH�IUHH�PRYHPHQW�RI�JRRGV�DQG�VHUYLFHV�ZLWKLQ�WKH�(8���,Q�PRVW�FDVHV�WKH\�UHTXLUH�
FRPSHWLWLRQ���7KH�(8�UXOHV�UHIOHFW�DQG�UHLQIRUFH�WKH�YDOXH�IRU�PRQH\�IRFXV�RI�WKH�
JRYHUQPHQW¶V�SURFXUHPHQW�SROLF\���7KLV�UHTXLUHV�WKDW�DOO�SXEOLF�SURFXUHPHQW�PXVW�
EH�EDVHG�RQ�YIP��GHILQHG�DV�WKH�RSWLPXP�FRPELQDWLRQ�RI�ZKROH�OLIH�FRVW�DQG�TXDOLW\�
WR�PHHW�WKH�XVHU¶V�UHTXLUHPHQW��ZKLFK�VKRXOG�EH�DFKLHYHG�WKURXJK�FRPSHWLWLRQ��
XQOHVV�WKHUH�DUH�FRPSHOOLQJ�UHDVRQV�WR�WKH�FRQWUDU\��

�
�
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�
 
7UDLQLQJ�
�
�� 7KH�(8�SURFXUHPHQW�UXOHV∗ �DUH�GHWDLOHG�DQG�DUH�WKH�VXEMHFW�RI�D�YDULHW\�RI�WUDLQLQJ�

FRXUVHV��LQFOXGLQJ�D�PRGXOH�LQ�WKH�&HUWLILFDWH�RI�&RPSHWHQFH�LQ�3XUFKDVLQJ�	�
6XSSO\�ZKLFK�LV�RZQHG�E\�2*&�DQG�DYDLODEOH�WKURXJK�&036��WKH�µ&HQWUH�IRU�
0DQDJHPHQW�DQG�3ROLF\�6WXGLHV¶��ZZZ�FPSV�JRY�XN����7KLV�JXLGDQFH�FDQQRW�
VXEVWLWXWH�IRU�WKH�WUDLQLQJ�UHTXLUHG�E\�WKRVH�ZKR�ZRUN�LQ�SXEOLF�SURFXUHPHQW���
,QVWHDG��LW�SURYLGHV�DQ�RYHUYLHZ�RI�ZKHQ�WKH�(8�UXOHV�DSSO\��ZKHQ�WKH\�UHTXLUH�
FRPSHWLWLRQ�DQG�ZKDW�WKH�UHTXLUHPHQW�ZLOO�LQYROYH��LQFOXGLQJ�WKH�QHHG�WR�DGYHUWLVH�
FRQWUDFWV�LQ�WKH�2-(8�ZKHUH�DSSURSULDWH����

�
�
*HRJUDSKLFDO�FRYHUDJH��
�
�� ,Q�DGGLWLRQ�WR�WKH����(8�PHPEHU�VWDWHV��WKH�EHQHILWV�RI�WKH�(8�SXEOLF�SURFXUHPHQW�

UXOHV�DOVR�DSSO\�WR�D�QXPEHU�RI�RWKHU�FRXQWULHV�DV�D�UHVXOW�RI�LQWHUQDWLRQDO�
DJUHHPHQWV���7KH�FRXQWULHV�DUH���

�
�

�

(XURSH�DJUHHPHQWV�

�

%XOJDULD��5RPDQLD��

�

:72�*3$��&RPSOLDQFH�ZLWK�WKH�(8�UXOHV�

HQVXUHV�FRPSOLDQFH�ZLWK�WKH�:72�*3$�

ZKHUH�LW�DSSOLHV�DQG�*3$�SURYLGHUV�KDYH�WKH�

VDPH�ULJKWV�DV�(8�SURYLGHUV���

�

$UXED��&DQDGD��+RQJ�.RQJ�&KLQD��,FHODQG��

,VUDHO��-DSDQ��5HSXEOLF�RI�.RUHD��

/LHFKWHQVWHLQ��1RUZD\��6LQJDSRUH��

6ZLW]HUODQG��8QLWHG�6WDWHV��

�

�
�
�
&RQWUDFWV�RXWVLGH�RI�WKH�VFRSH�RI�WKH�'LUHFWLYHV�
�
�� (YHQ�ZKHQ�D�WHQGHU�SURFHVV�LV�QRW�UHTXLUHG�XQGHU�WKH�'LUHFWLYHV��IRU�H[DPSOH�

EHFDXVH�WKH�HVWLPDWHG�YDOXH�RI�D�FRQWUDFW�IDOOV�EHORZ�WKH�UHOHYDQW�WKUHVKROG��(8�
7UHDW\�EDVHG�SULQFLSOHV�RI�QRQ�GLVFULPLQDWLRQ��HTXDO�WUHDWPHQW��WUDQVSDUHQF\��
PXWXDO�UHFRJQLWLRQ�DQG�SURSRUWLRQDOLW\�DSSO\�DQG�VRPH�GHJUHH�RI�DGYHUWLVLQJ��
DSSURSULDWH�WR�WKH�VFDOH�RI�WKH�FRQWUDFW��LV�OLNHO\�WR�EH�QHFHVVDU\�WR�GHPRQVWUDWH�
WUDQVSDUHQF\����7KLV�LV�LQ�OLQH�ZLWK�WKH�8.�REMHFWLYH�RI�DFKLHYLQJ�YDOXH�IRU�PRQH\�LQ�
DOO�SXEOLF�SURFXUHPHQW��QRW�MXVW�WKDW�ZKLFK�LV�FRYHUHG�E\�WKH�SURFXUHPHQW�'LUHFWLYHV���
�VHH�SDUDJUDSK���DERYH��DQG�*RYHUQPHQW�$FFRXQWLQJ�&KDSWHU�����ZKLFK�FDQ�EH�
YLHZHG�DW�WKH�2*&�ZHEVLWH��

�
�
�
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UXOLQJV�DQG�RWKHU�UHOHYDQW�(8�ODZ�VHH�KWWS���HXURSD�HX�LQW��
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�
�
,GHQWLI\LQJ�ZKLFK�5HJXODWLRQV�DSSO\�WR�PL[HG�FRQWUDFWV�H�J��VXSSO\�DQG�VHUYLFH��
�
�� )RU�SXEOLF�DXWKRULWLHV��WKH�ILUVW�VWHS�LQ�WKH�SURFHVV�LV�WR�HVWDEOLVK�ZKLFK�RI�WKH�

5HJXODWLRQV�DSSO\�L�H��:RUNV��6XSSOLHV�RU�6HUYLFHV���8VXDOO\�WKDW�ZLOO�EH�FOHDU�IURP�
WKH�FRQWUDFW¶V�VXEMHFW�PDWWHU�EXW�WKHUH�DUH�RFFDVLRQV�ZKHQ�FRQWUDFWV�FRQWDLQ�
HOHPHQWV�FRYHUHG�E\�PRUH�WKDQ�RQH�RI�WKH�5HJXODWLRQV���,Q�WKRVH�FDVHV��WKH�
5HJXODWLRQV�SURYLGH�WKDW��

�
• ZKHUH�D�FRQWUDFW�FRYHUV�ERWK�VHUYLFHV�DQG�VXSSOLHV��WKH�FODVVLILFDWLRQ�VKRXOG�EH�

GHWHUPLQHG�E\�WKH�UHVSHFWLYH�YDOXHV�RI�WKH�WZR�HOHPHQWV���
�

• ZKHUH�LW�FRYHUV�ZRUNV�VXSSOLHV�RU�ZRUNV�VHUYLFHV��LW�VKRXOG�EH�FODVVLILHG�
DFFRUGLQJ�WR�LWV�SUHGRPLQDQW�SXUSRVH��
�

• ZKHUH�D�FRQWUDFW�SURYLGHV�IRU�WKH�VXSSO\�RI�HTXLSPHQW�DQG�DQ�RSHUDWRU��LW�
VKRXOG�EH�UHJDUGHG�DV�D�VHUYLFHV�FRQWUDFW���
�

• FRQWUDFWV�IRU�VRIWZDUH�DUH�FRQVLGHUHG�WR�EH�IRU�VXSSOLHV�XQOHVV�WKH\�KDYH�WR�EH�
WDLORUHG�WR�WKH�SXUFKDVHU¶V�VSHFLILFDWLRQ�LQ�ZKLFK�FDVH�WKH\�DUH�VHUYLFHV��
�

�
$JJUHJDWLRQ�UXOHV�IRU�HVWDEOLVKLQJ�ZKHWKHU�RU�QRW�YDOXH�H[FHHGV�WKH�UHOHYDQW�
WKUHVKROG�
�
��� :KHUH�D�VLQJOH�ZRUN�LQYROYHV�PRUH�WKDQ�RQH�FRQWUDFW�WKH�HVWLPDWHG�YDOXH�RI�DOO�WKH�

FRQWUDFWV�PXVW�EH�DJJUHJDWHG�WR�GHFLGH�ZKHWKHU�WKH�WKUHVKROG�LV�UHDFKHG���:KHUH�
WKH�WKUHVKROG�LV�UHDFKHG�HDFK�RI�WKH�ZRUNV�FRQWUDFWV�ZLOO�EH�FRYHUHG�E\�WKH�UXOHV�
H[FHSW�VPDOO�FRQWUDFWV��NQRZQ�DV�VPDOO�ORWV��WKH�YDOXH�RI�ZKLFK�IDOO�EHORZ�WKH�GH�
PLQLPLV�OHYHO�SURYLGHG�IRU�LQ�WKH�5HJXODWLRQV���VHH�WKUHVKROG�WDEOH�RQ�2*&¶V�
ZHEVLWH��

�
��� ,Q�GHWHUPLQLQJ�ZKHWKHU�WKH�WKUHVKROG�KDV�EHHQ�RU�LV�OLNHO\�WR�EH�UHDFKHG�IRU�SXEOLF�

VXSSOLHV�RU�VHUYLFHV�FRQWUDFWV��WKH�UXOHV�UHTXLUH�DJJUHJDWLRQ��
�

• RI�WKH�HVWLPDWHG�YDOXH�RI�VHSDUDWH�FRQWUDFWV�IRU�PHHWLQJ�D�VLQJOH�UHTXLUHPHQW��
DQG��
�

• LQ�SDUWLFXODU�GHILQHG�FLUFXPVWDQFHV��ZKHUH�D�VHULHV�RI�FRQWUDFWV�RU�D�UHQHZDEOH�
FRQWUDFW�LV�HQWHUHG�LQWR�IRU�VXSSOLHV�VHUYLFHV�RI�WKH�VDPH�W\SH+��GXULQJ�D�WZHOYH�
PRQWK�SHULRG��

�
��� :KHUH�D�SXEOLF�DXWKRULW\�LV�GLYLGHG�LQWR�D�QXPEHU�RI�GLVFUHWH�RSHUDWLRQDO�XQLWV�ZLWK�

GHYROYHG�DXWKRULW\�WR�GHFLGH�LQGHSHQGHQWO\�ZKHWKHU�RU�QRW�WR�HQWHU�LQWR�SURFXUHPHQW�
FRQWUDFWV��WKHQ�DJJUHJDWLRQ�QHHG�RQO\�EH�DSSOLHG�WR�HDFK�XQLW����,Q�RWKHU�FDVHV��L�H��
ZKHUH�DXWKRULW\�LV�QRW�GHYROYHG��WKH�SXEOLF�DXWKRULW\�DV�D�ZKROH�PXVW�EH�FRQVLGHUHG�
IRU�DJJUHJDWLRQ�SXUSRVHV��

�
�

                                                 
+�,Q�MXGJLQJ�ZKHWKHU�VXSSOLHV�VHUYLFHV�DUH�³RI�WKH�VDPH�W\SH´�DFFRXQW�VKRXOG�EH�WDNHQ��IRU�LQVWDQFH��RI�ZKHWKHU�WKH\�ZRXOG�QRUPDOO\�EH�
RUGHUHG�WRJHWKHU�DQG�RU�IURP�WKH�VDPH�VXSSOLHUV��
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�
�
7KH�2-(8�DGYHUWLVLQJ�UHTXLUHPHQW�
�
��� $V�D�JHQHUDO�UXOH�FRQWUDFWV�ZKLFK�DUH�FRYHUHG�E\�WKH�5HJXODWLRQV�PXVW�EH�WKH�

VXEMHFW�RI�D�FDOO�IRU�FRPSHWLWLRQ�E\�SXEOLVKLQJ�D�FRQWUDFW�QRWLFH�LQ�WKH�2-(8���
6WDQGDUG�IRUPV�IRU�2-(8�QRWLFHV�DUH�DYDLODEOH�DW�KWWS���VLPDS�HX�LQW����,Q�PRVW�
FDVHV�WKH�WLPH�DOORZHG�IRU�UHVSRQVHV�RU�WHQGHUV�PXVW�EH�QR�OHVV�WKDQ�D�VHW�SHULRG��
DOWKRXJK�VRPH�WLPHV�FDQ�EH�UHGXFHG�LI�D�SULRU�LQIRUPDWLRQ�QRWLFH��3,1��ZDV�
SXEOLVKHG�VXIILFLHQWO\�IDU�LQ�DGYDQFH�RI�WKH�SURFXUHPHQW�RU�ZKHQ�DFFHOHUDWHG�
SURFHGXUHV�DUH�XVHG���$�WDEOH�VHWWLQJ�RXW�WKH�WLPHWDEOH�IRU�HDFK�SURFHGXUH�LV�
DWWDFKHG�DW�$QQH[�$��

�
�
5HGXFHG�DGYHUWLVLQJ�UHTXLUHPHQWV�IRU�FHUWDLQ�FDWHJRULHV�RI�VHUYLFH�FRQWUDFW�
�
��� 6HUYLFH�FRQWUDFWV�DUH�GLYLGHG�LQWR�WZR�FDWHJRULHV��
�

• 3DUW�$���WR�ZKLFK�WKH�IXOO�UXOHV�DSSO\��
�

• 3DUW�%���ZKHUH�WKH�RQO\�REOLJDWLRQV�UHODWH�WR�WHFKQLFDO�VSHFLILFDWLRQV�DQG�SRVW�
DZDUG�LQIRUPDWLRQ�DQG�WKHUH�LV�QR�UHTXLUHPHQW�IRU�FRQWUDFWV�WR�EH�DGYHUWLVHG�LQ�
WKH�2-(8��

�
��� 7KH�VHUYLFHV�ZKLFK�IDOO�ZLWKLQ�3DUW�$�DQG�3DUW�%�DUH�OLVWHG�LQ�6FKHGXOH���RI�WKH�

5HJXODWLRQV��ZKLFK�FDQ�EH�YLHZHG�RQ�WKH�2*&�ZHEVLWH�����
�
�
&KRLFH�RI�SURFXUHPHQW�SURFHGXUH�
�
��� 7KH�WLPH�DOORZHG�IRU�UHVSRQVHV�RU�WHQGHUV�GHSHQGV�RQ�ZKLFK�DZDUG�SURFHGXUH�LV�

XVHG���7KUHH�DZDUG�SURFHGXUHV�DUH�SURYLGHG�IRU��
�

• WKH�RSHQ�SURFHGXUH��XQGHU�ZKLFK�DOO�WKRVH�LQWHUHVWHG�PD\�UHVSRQG�WR�WKH�
DGYHUWLVHPHQW�LQ�WKH�2-(8�E\�WHQGHULQJ�IRU�WKH�FRQWUDFW��
�

• WKH�UHVWULFWHG�SURFHGXUH��XQGHU�ZKLFK�D�VHOHFWLRQ�LV�PDGH�RI�WKRVH�ZKR�
UHVSRQG�WR�WKH�DGYHUWLVHPHQW�DQG�RQO\�WKH\�DUH�LQYLWHG�WR�VXEPLW�D�WHQGHU�IRU�
WKH�FRQWUDFW��7KLV�DOORZV�SXUFKDVHUV�WR�DYRLG�KDYLQJ�WR�GHDO�ZLWK�DQ�
RYHUZKHOPLQJO\�ODUJH�QXPEHU�RI�WHQGHUV��
�

• WKH�QHJRWLDWHG�SURFHGXUH��XQGHU�ZKLFK�D�SXUFKDVHU�PD\�VHOHFW�RQH�RU�PRUH�
SHUVRQV�ZLWK�ZKRP�WR�QHJRWLDWH�WKH�WHUPV�RI�WKH�FRQWUDFW���$Q�DGYHUWLVHPHQW�LQ�
WKH�2-(8�LV�XVXDOO\�UHTXLUHG�EXW��LQ�FHUWDLQ�FLUFXPVWDQFHV��GHVFULEHG�LQ�WKH�
5HJXODWLRQV��WKH�FRQWUDFW�GRHV�QRW�KDYH�WR�EH�DGYHUWLVHG�LQ�WKH�2-(8���$Q�
H[DPSOH�LV�ZKHQ��IRU�WHFKQLFDO�RU�DUWLVWLF�UHDVRQV�RU�EHFDXVH�RI�WKH�SURWHFWLRQ�RI�
H[FOXVLYH�ULJKWV��RQO\�D�SDUWLFXODU�SHUVRQ�FDQ�FDUU\�RXW�WKH�FRQWUDFW��

�
��� 3XEOLF�DXWKRULWLHV�KDYH�D�IUHH�FKRLFH�EHWZHHQ�WKH�RSHQ�DQG�UHVWULFWHG�SURFHGXUHV�

EXW�PD\�RQO\�XVH�WKH�QHJRWLDWHG�SURFHGXUH�LQ�WKH�OLPLWHG�FLUFXPVWDQFHV�GHVFULEHG�
LQ�WKH�5HJXODWLRQV���8WLOLWLHV�KDYH�D�IUHH�FKRLFH�EHWZHHQ�WKH�RSHQ��UHVWULFWHG�DQG�
QHJRWLDWHG�SURFHGXUHV����

�
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�
�
��� 8QGHU�UHVWULFWHG�SURFHGXUHV�DQG�FRPSHWLWLYH�QHJRWLDWHG�SURFHGXUHV��WKRVH�ZKHUH�D�

FDOO�IRU�FRPSHWLWLRQ�LV�UHTXLUHG�E\�DGYHUWLVLQJ�LQ�WKH�2-(8��WKHUH�PXVW�EH�D�
VXIILFLHQW�QXPEHU�RI�SDUWLFLSDQWV�WR�HQVXUH�JHQXLQH�FRPSHWLWLRQ��ZLWK�D�PLQLPXP�RI�
ILYH�IRU�UHVWULFWHG�SURFHGXUHV�DQG�WKUHH�IRU�FRPSHWLWLYH�QHJRWLDWHG�SURFHGXUHV��

�
�
6WDJHV�LQ�WKH�SURFXUHPHQW�SURFHVV�
�
��� 7KH�5HJXODWLRQV�VHW�RXW�GHWDLOHG�FULWHULD�ZKLFK�DUH�GHVLJQHG�WR�DYRLG�GLVFULPLQDWLRQ�

RQ�JURXQGV�RI�RULJLQ�LQ�D�SDUWLFXODU�0HPEHU�6WDWH�DQG�WR�HQVXUH�WKDW�DOO�VXSSOLHUV�RU�
FRQWUDFWRUV�HVWDEOLVKHG�LQ�FRXQWULHV�FRYHUHG�E\�WKH�UXOHV�DUH�WUHDWHG�RQ�HTXDO�
WHUPV���7KH�FULWHULD�FRYHU��

�
• 6SHFLILFDWLRQ�VWDJH���KRZ�UHTXLUHPHQWV�PXVW�EH�VSHFLILHG��DYRLGLQJ�EUDQG�

QDPHV�DQG�RWKHU�UHIHUHQFHV�ZKLFK�ZRXOG�KDYH�WKH�HIIHFW�RI�IDYRXULQJ�RU�
HOLPLQDWLQJ�SDUWLFXODU�SURYLGHUV��SURGXFWV�RU�VHUYLFHV���DQG�WKH�UHTXLUHPHQW�WR�
DFFHSW�HTXLYDOHQFH���*XLGDQFH�RQ�WHFKQLFDO�VSHFLILFDWLRQV�LV�DYDLODEOH�RQ�WKH�
2*&�ZHEVLWH��
�

• 6HOHFWLRQ�VWDJH���WKH�UHMHFWLRQ�RU�VHOHFWLRQ�RI�FDQGLGDWHV�EDVHG�RQ��
�

�� HYLGHQFH�WKDW�WKH\�DUH�QRW�XQVXLWDEOH�RQ�JURXQGV�H�J��RI�EDQNUXSWF\��FULPLQDO�
FRQYLFWLRQ�RU�IDLOXUH�WR�SD\�WD[HV��

�
�� WKHLU�HFRQRPLF�DQG�ILQDQFLDO�VWDQGLQJ�H�J��WKDW�WKH\�DUH�MXGJHG�WR�EH�

ILQDQFLDOO\�VRXQG�RQ�WKH�EDVLV�RI�WKHLU�DQQXDO�DFFRXQWV��
�

�� WKHLU�WHFKQLFDO�FDSDFLW\�H�J��WKDW�WKH\�ZLOO�EH�DGHTXDWHO\�HTXLSSHG�WR�GR�WKH�
MRE�DQG�WKDW�WKHLU�WUDFN�UHFRUG�LV�VDWLVIDFWRU\��

�
• $ZDUG�VWDJH���WKH�DZDUG�RI�FRQWUDFWV�HLWKHU�RQ�WKH�EDVLV�RI�³ORZHVW�SULFH´�RU�

YDULRXV�FULWHULD�IRU�GHWHUPLQLQJ�ZKLFK�RIIHU�LV�³WKH�PRVW�HFRQRPLFDOO\�
DGYDQWDJHRXV´�WR�WKH�SXUFKDVHU��L�H��EHVW�YDOXH�IRU�PRQH\����*RYHUQPHQW�SROLF\�
LV�WR�XVH�WKH�ODWWHU�FULWHULRQ��

�
�
3RVW�WHQGHU�QHJRWLDWLRQV�
�
��� 7KHUH�DUH�UHVWULFWLRQV�RQ�WKH�XVH�RI�SRVW�WHQGHU�QHJRWLDWLRQ�XQGHU�WKH�RSHQ�DQG�

UHVWULFWHG�SURFHGXUHV����7KH�(XURSHDQ�&RPPLVVLRQ�KDV�LVVXHG�D�VWDWHPHQW�RQ�SRVW�
WHQGHU�QHJRWLDWLRQV�LQ�ZKLFK�LW�VSHFLILFDOO\�UXOHV�RXW�DQ\�QHJRWLDWLRQ�RQ�SULFH��L�H��

�
³,Q�RSHQ�DQG�UHVWULFWHG�SURFHGXUHV�DOO�QHJRWLDWLRQV�ZLWK�FDQGLGDWHV�RU�WHQGHUHUV�RQ�
IXQGDPHQWDO�DVSHFWV�RI�FRQWUDFWV��YDULDWLRQV�LQ�ZKLFK�DUH�OLNHO\�WR�GLVWRUW�
FRPSHWLWLRQ��DQG�LQ�SDUWLFXODU�RQ�SULFHV��VKDOO�EH�UXOHG�RXW��KRZHYHU��GLVFXVVLRQV�
ZLWK�FDQGLGDWHV�RU�WHQGHUHUV�PD\�EH�KHOG�RQO\�IRU�WKH�SXUSRVH�RI�FODULI\LQJ�RU�
VXSSOHPHQWLQJ�WKH�FRQWHQW�RI�WKHLU�WHQGHUV�RU�WKH�UHTXLUHPHQWV�RI�WKH�FRQWUDFWLQJ�
DXWKRULWLHV��DQG�SURYLGHG�WKLV�GRHV�QRW�LQYROYH�GLVFULPLQDWLRQ´�°�

                                                 
°�2-�/��������������S������
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�
�
(QIRUFHPHQW�
�
��� 7KH�SULQFLSDO�PHDQV�RI�HQIRUFHPHQW�IRU�D�EUHDFK�RI�WKH�5HJXODWLRQV�DQG�RWKHU�

HQIRUFHDEOH�(8�ODZ�VXFK�DV�WKH�7UHDW\�DUH��
�

• DFWLRQ�E\�VXSSOLHUV�RU�FRQWUDFWRUV�DJDLQVW�LQGLYLGXDO�SXUFKDVHUV�LQ�WKH�+LJK�
&RXUW��DQG�
�

• DFWLRQ�E\�WKH�(XURSHDQ�&RPPLVVLRQ�DJDLQVW�WKH�PHPEHU�VWDWH�LQ�WKH�(&-��
�
��� (LWKHU�ZD\�WKH�UHVXOW�PLJKW�EH�WKH�VXVSHQVLRQ�RI�DQ�LQFRPSOHWH�FRQWUDFW�DZDUG�

SURFHGXUH�RU�WKH�VHWWLQJ�DVLGH�RI�D�GHFLVLRQ�LQ�DQ�LQFRPSOHWH�FRQWUDFW�DZDUG�
SURFHGXUH���7KH�+LJK�&RXUW�DOVR�KDV�SRZHUV�WR�DZDUG�GDPDJHV���,Q�FDVHV�ZKHUH�D�
FRQWUDFW�KDV�EHHQ�HQWHUHG�LQWR��DQ�DZDUG�RI�GDPDJHV�LV�WKH�RQO\�UHPHG\�ZKLFK�WKH�
+LJK�&RXUW�FDQ�SURYLGH����+RZHYHU��WKH�(&-�KDV�GHPRQVWUDWHG�WKDW��LQ�DSSURSULDWH�
FLUFXPVWDQFHV��LW�LV�SUHSDUHG�WR�RYHUWXUQ�D�FRQWUDFW��

�
 
$SSOLFDWLRQ�RI�WKH�UXOHV�WR�SULYDWH�VHFWRU�SXUFKDVHUV�
�
�
��� )RU�SXEOLF�ZRUNV�FRQFHVVLRQ�FRQWUDFWV��L�H��FRQWUDFWV�XQGHU�ZKLFK�WKH�FRQWUDFWRU�LV�

JLYHQ�WKH�ULJKW�WR�H[SORLW�WKH�ZRUNV��H�J��WROOHG�ULYHU�FURVVLQJV���WKH�ZLQQLQJ�
FRQFHVVLRQDLUH�LV�UHTXLUHG�WR�FRPSO\�ZLWK�FHUWDLQ�2-(8�DGYHUWLVLQJ�UHTXLUHPHQWV�IRU�
ZRUNV�FRQWUDFWV�ZKLFK�LW�LQWHQGV�WR�DZDUG�WR�WKLUG�SDUWLHV���)RU�VRPH�VXEVLGLVHG�
ZRUNV�FRQWUDFWV��FLYLO�HQJLQHHULQJ�DFWLYLWLHV��EXLOGLQJ�ZRUN�IRU�KRVSLWDOV��IDFLOLWLHV�
LQWHQGHG�IRU�VSRUWV��UHFUHDWLRQ�DQG�OHLVXUH��VFKRRO�DQG�XQLYHUVLW\�EXLOGLQJ�RU�
EXLOGLQJV�IRU�DGPLQLVWUDWLYH�SXUSRVHV��WKH�SXEOLF�DXWKRULW\�DZDUGLQJ�WKH�JUDQW�LV�
REOLJHG�WR�UHTXLUH�WKH�VXEVLGLVHG�ERG\�WR�FRPSO\�ZLWK�WKH�5HJXODWLRQV��DV�LI�LW�ZHUH�
D�SXEOLF�DXWKRULW\��DV�D�FRQGLWLRQ�RI�JUDQW���7KLV�SURYLVLRQ�KDV��IRU�H[DPSOH��EHHQ�
LQYRNHG�IRU�PDQ\�/RWWHU\�IXQGHG�SURMHFWV���7KHUH�LV�D�VLPLODU�UHTXLUHPHQW�IRU�
VXEVLGLVHG�VHUYLFH�FRQWUDFWV�LQ�FRQQHFWLRQ�ZLWK�VXEVLGLVHG�ZRUNV��

�
�
8WLOLWLHV�FRQWUDFWV�
�
�
��� 7KH�UXOHV�DSSO\�WR�
�

• 3XEOLF�DXWKRULWLHV��
�

• 3XEOLF�XQGHUWDNLQJV��XQGHUWDNLQJV�RYHU�ZKLFK�SXEOLF�DXWKRULWLHV�PD\�H[HUFLVH�
GLUHFWO\�RU�LQGLUHFWO\�D�GRPLQDQW�LQIOXHQFH���DQG��
�

• 3ULYDWH�VHFWRU�ERGLHV�ZKLFK�RSHUDWH�RQ�WKH�EDVLV�RI�VSHFLDO�RU�H[FOXVLYH�ULJKWV�
RU�ZKLFK�DUH�GHHPHG�WR�GR�VR��

�
ZKHUH�WKH\�XQGHUWDNH�UHOHYDQW�DFWLYLWLHV����
�
�
�
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�
7KH�UHOHYDQW�DFWLYLWLHV�DUH��

�
• WKH�SURYLVLRQ�RU�RSHUDWLRQ�RI�IL[HG�QHWZRUNV�IRU�WKH�SURYLVLRQ�RI�VHUYLFHV�WR�WKH�

SXEOLF�LQ�FRQQHFWLRQ�ZLWK�WKH�SURGXFWLRQ�WUDQVSRUW�RU�GLVWULEXWLRQ�RI�GULQNLQJ�
ZDWHU��HOHFWULFLW\�RU�JDV�RU�KHDW��
�

• WKH�VXSSO\�RI�GULQNLQJ�ZDWHU��HOHFWULFLW\��JDV�RU�KHDW�WR�VXFK�QHWZRUNV��
�

• VHZHUDJH�DQG�K\GUDXOLF�HQJLQHHULQJ�DFWLYLWLHV�E\�ZDWHU�QHWZRUN�RSHUDWRUV��
�

• WKH�H[SORLWDWLRQ�RI�D�JHRJUDSKLFDO�DUHD�IRU�WKH�SXUSRVH�RI�H[SORULQJ�IRU��RU�
H[WUDFWLQJ��RLO��JDV��FRDO�RU�RWKHU�VROLG�IXHOV��
�

• WKH�H[SORLWDWLRQ�RI�D�JHRJUDSKLFDO�DUHD�IRU�WKH�SURYLVLRQ�RI�DLUSRUW��PDULWLPH�RU�
LQODQG�SRUW�IDFLOLWLHV��
�

• WKH�RSHUDWLRQ�RI�QHWZRUNV�SURYLGLQJ�WUDQVSRUW�VHUYLFHV�WR�WKH�SXEOLF�E\�UDLO��
WUDPZD\��WUROOH\�EXV��EXV��FDEOH�RU�DXWRPDWHG�V\VWHPV��
�

��� 7KH�XWLOLWLHV�UXOHV�DUH�VLPLODU�WR�WKRVH�IRU�WKH�SXEOLF�VHFWRU��EXW�WKHUH�DUH�VRPH�
GLIIHUHQFHV��IRU�LQVWDQFH��

�
• XWLOLWLHV�FDQ�FDOO�IRU�FRPSHWLWLRQ�HLWKHU�E\�DGYHUWLVLQJ�LQ�WKH�2-(8��SXEOLVKLQJ�

VXIILFLHQWO\�GHWDLOHG�3,1V�RU�E\�SXEOLVKLQJ�D�QRWLFH�RI�D�TXDOLILFDWLRQ�V\VWHP���
:KHUH�D�TXDOLILFDWLRQ�V\VWHP�LV�XVHG��WKRVH�LQYLWHG�WR�WHQGHU�RU�QHJRWLDWH�IRU�D�
SDUWLFXODU�FRQWUDFW�KDYH�WR�EH�VHOHFWHG�IURP�WKRVH�ZKR�KDYH�TXDOLILHG�LQ�
DFFRUGDQFH�ZLWK�WKH�V\VWHP��
�

• XWLOLWLHV�KDYH�D�IUHH�FKRLFH�EHWZHHQ�WKH�RSHQ��UHVWULFWHG�DQG�FRPSHWLWLYH�
QHJRWLDWHG�SURFHGXUHV����
�

• XWLOLWLHV�KDYH�YROXQWDU\�DFFHVV�WR�D�V\VWHP�IRU�WKH�H[WHUQDO�DXGLW��DWWHVWDWLRQ��RI�
WKHLU�SURFXUHPHQW�V\VWHPV�DQG�SUDFWLFH��DQG�WKH\�DQG�WKHLU�VXSSOLHUV�RU�
FRQWUDFWRUV�PD\�UHVROYH�GLVSXWHV�DERXW�WKH�DSSOLFDWLRQ�RI�WKH�(8�UXOHV�WKURXJK�
D�&RPPXQLW\�OHYHO�V\VWHP�IRU�FRQFLOLDWLRQ��

�
�
7KH�QHZ�'LUHFWLYHV�
�
��� 1HZ�SURFXUHPHQW�'LUHFWLYHV��RQH�FRYHULQJ�WKH�SXEOLF�VHFWRU�DQG�DQRWKHU�FRYHULQJ�

XWLOLWLHV��KDYH�UHFHQWO\�EHHQ�DJUHHG�LQ�WKH�(8�DQG�PXVW�EH�LPSOHPHQWHG�LQ�
5HJXODWLRQV�E\����-DQXDU\�������ZKHQ�WKH\�ZLOO�UHSODFH�WKH�FXUUHQW�5HJXODWLRQV���
)URP�������8.�5HJXODWLRQV�ZLOO�FRYHU�(QJODQG��:DOHV�DQG�1RUWKHUQ�,UHODQG�ZLWK�
VHSDUDWH�6FRWWLVK�5HJXODWLRQV�IRU�SXEOLF�ERGLHV�LQ�6FRWODQG����

�
��� 7KH�QHZ�'LUHFWLYHV�EXLOG�RQ�WKH�FXUUHQW�UHJLPH�ZKLOVW�VLPSOLI\LQJ�DQG�XSGDWLQJ�LW���

&KDQJHV�DULVLQJ�IURP�WKH�QHZ�'LUHFWLYHV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKLV�JXLGDQFH�
EXW�ZLOO�EH�LQFOXGHG�LQ�D�UHYLVLRQ�ZKHQ�WKH�QHZ�5HJXODWLRQV�WDNH�HIIHFW���,Q�WKH�
PHDQWLPH��D�WUDLQLQJ�PRGXOH�ZKLFK�GHVFULEHV�WKH�QHZ�'LUHFWLYH�FKDQJHV�LV�
DYDLODEOH�DW�2*&¶V�ZHEVLWH�LQ�WKH�3URFXUHPHQW�3ROLF\�DQG�(8�5XOHV�VHFWLRQ���,W�
LQFOXGHV�LQIRUPDWLRQ�DERXW�QHZ�SURYLVLRQV�ZKLFK�FDQ�EH��EXW�GR�QRW�KDYH�WR�EH��
XVHG�EHIRUH�LPSOHPHQWDWLRQ�WDNHV�SODFH�LQ�-DQXDU\���������
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�
�
(QTXLULHV�
�
��� $Q\�HQTXLULHV�VKRXOG�EH�DGGUHVVHG�WR���2*&�6HUYLFH�'HVN��WHO����������������

�*71�������������(PDLO��6HUYLFH'HVN#RJF�JVL�JRY�XN����
�
��� ,I�\RX�KDYH�IRXQG�WKLV�JXLGDQFH�XVHIXO��SOHDVH�OHW�XV�NQRZ���,I�\RX�KDYH�QRW�IRXQG�LW�

XVHIXO��ZH�ZRXOG�DOVR�EH�JUDWHIXO�WR�NQRZ�RI�LW��DQG�WR�KDYH�DQ\�VXJJHVWLRQV�IRU�
LPSURYHPHQWV��

�
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$11(;�$�±�3URFXUHPHQW�'LUHFWLYHV��2-(8�DGYHUWLVLQJ�WLPHVFDOHV�
 
 
 
 

�
3URFHGXUH�

�
7H[W� �

�
'D\V�

�
2SHQ�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�WHQGHUV�IURP�GDWH�FRQWUDFW�
QRWLFH�VHQW�

�
�
���

� �
5HGXFHG�ZKHQ�SULRU�LQIRUPDWLRQ�QRWLFH��3,1��SXEOLVKHG�
�VXEMHFW�WR�UHVWULFWLRQV��WR��JHQHUDOO\��±�
�
$QG�QR�OHVV�WKDQ�±�

�
�
���
�
���

� � �
�
5HVWULFWHG�
�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�UHTXHVWV�WR�SDUWLFLSDWH�IURP�
WKH�GDWH�FRQWUDFW�QRWLFH�VHQW�

�
�
���

� �
0LQLPXP�WLPH�IRU�UHFHLSW�RI�WHQGHUV�IURP�WKH�GDWH�
LQYLWDWLRQ�VHQW�

�
�
���

� �
5HGXFHG�ZKHQ�3,1�SXEOLVKHG��VXEMHFW�WR�UHVWULFWLRQV��WR��
JHQHUDOO\�

�
�
���

�
5HVWULFWHG��
$FFHOHUDWHG��
�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�UHTXHVWV�WR�SDUWLFLSDWH�IURP�
WKH�GDWH�FRQWUDFW�QRWLFH�VHQW�

�
�
���

�
�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�WHQGHUV�IURP�WKH�GDWH�
LQYLWDWLRQ�VHQW��
�

�
�
���

� � �
�
&RPSHWLWLYH�
1HJRWLDWHG�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�UHTXHVWV�WR�SDUWLFLSDWH�IURP�
WKH�GDWH�FRQWUDFW�QRWLFH�VHQW�

�
�
���

�
&RPSHWLWLYH�
1HJRWLDWHG�
$FFHOHUDWHG��
�

�
0LQLPXP�WLPH�IRU�UHFHLSW�RI�UHTXHVWV�WR�SDUWLFLSDWH�IURP�
WKH�GDWH�FRQWUDFW�QRWLFH�VHQW�

�
�
���

�
�
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$11(;�%�±�)ORZFKDUW�RI�WKH�(8�SURFXUHPHQW�SURFHVV�
 

 

1R <HV

,V�WKH�SURSRVHG�FRQWUDFW�RI�D�W\SH�WKDW�LV�H[FOXGHG�XQGHU�WKH�5HJXODWLRQV"��VSHFLILF�
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