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��� &RQWUDFWLQJ� DXWKRULW\
��� 3XEOLF�,QYHVWPHQW�8QLW
��� )XQFWLRQV�RI �D�3XEOLF�,QYHVWPHQW�8QLW

3XEOLF�3ULYDWH�3DUWQHUVKLS�3URFHVV

��� 6WDJHV�RI�SXEOLF�SULYDWH�SDUWQHUVKLS�SURFHVV
��� 7UDQVDFWLRQ�$GYLVRU

3XEOLF�3ULYDWH�3DUWQHUVKLS�3URMHFW�3UHSDUDWLRQ�6WDJH

��� 3URMHFW�&RQFHSW�1RWH�DQG�SUH�IHDVLELOLW\�VWXG\�UHSRUW
��� )HDVLELOLW\�VWXG\

��������������������3XEOLF�3ULYDWH�3DUWQHUVKLS�3URFXUHPHQW�6WDJH

��� 3XEOLF�SULYDWH�SDUWQHUVKLS� VROLFLWDWLRQ�SURFHVV
��� 5HTXHVW�IRU�TXDOLILFDWLRQ
��� 4XDOLILFDWLRQ�RI�SULYDWH�SDUW\
��� 3UHTXDOLILFDWLRQ�SURFHHGLQJV
��� 3UHTXDOLILFDWLRQ�ELGGHUV·�FRQIHUHQFH
��� (YDOXDWLRQ�DQG�GHFLVLRQ�RQ�SUHTXDOLILFDWLRQ
��� 5HTXHVW�IRU�SURSRVDOV
��� 0DUJLQ�RI�SUHIHUHQFH�IRU�GRPHVWLF�EXVLQHVV
��� 5HVSRQVH�WR�ELGGHUV�DQG�ELGGHUV·�FRQIHUHQFH
��� 6XEPLVVLRQ�DQG�RSHQLQJ�RI�ELGV
��� (YDOXDWLRQ�RI� ELGV
��� 1HJRWLDWLRQV
��� &DQFHOODWLRQ�RI� WHQGHU
��� 3URFXUHPHQW� RI� SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFW� WKURXJK

*KDQD¬,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG
��� $SSURYDO�RI�SDUWQHUVKLS�SURMHFWV
��� $SSURYDO�RI�SDUWQHUVKLS�SURMHFW�E\�ORFDO�JRYHUQPHQW�DXWKRULW\

8QVROLFLWHG�3URSRVDOV�DQG�5HODWHG�0DWWHUV

��� 8QVROLFLWHG�SURSRVDO
��� 5HTXLUHPHQWV� IRU�XQVROLFLWHG�SURSRVDOV

&RQWUDFW�DQG�3RVW�&RQWUDFW�$ZDUG�0DQDJHPHQW

��� 3XEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQWV
��� )RUP�RI �SDUWQHUVKLS�DJUHHPHQW
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��� 6FRSH�RI�SDUWQHUVKLS�DJUHHPHQW
��� &RQWUDFW� H[HFXWLRQ
��� &RQWUDFW�PDQDJHPHQW
��� $PHQGPHQW�WR�FRQWUDFW
��� *RYHUQLQJ�ODZ�RI �SXEOLF�SULYDWH�SDUWQHUVKLS�DJUHHPHQW
��� 2ZQHUVKLS�RI� DVVHWV
��� $FTXLVLWLRQ�RI�ULJKWV�UHODWHG�WR�SURMHFW�VLWH
��� (DVHPHQWV
��� 3D\PHQW�RI� FRPSHQVDWLRQ

&RPSODLQWV�DQG�6HWWOHPHQW� RI�'LVSXWHV

��� &RPSODLQWV�3DQHO�IRU�ELGGLQJ�SURFHVV
��� &RPSODLQW�SURFHGXUH� IRU�ELGGLQJ�SURFHVV
��� 6XVSHQVLRQ�RI�ELGGLQJ�SURFHVV�E\�&RPSODLQWV�3DQHO
��� 'HFLVLRQ�RI�&RPSODLQWV�3DQHO
��� &RPSODLQWV�RQ�VHUYLFHV
��� 'LVSXWH�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�SULYDWH�SDUW\

6SHFLDO�3XUSRVH�(QWLW\��,QIRUPDWLRQ�DQG�(TXLW\�3DUWLFLSDWLRQ

��� 6SHFLDO�SXUSRVH�HQWLW\
��� 5HFRUG�NHHSLQJ
��� $FFHVV�WR� LQIRUPDWLRQ
��� 5HTXHVW� IRU� LQIRUPDWLRQ

*RYHUQPHQW�6XSSRUW�0HFKDQLVPV

��� 3URMHFW�'HYHORSPHQW�)DFLOLW\
��� 6RXUFHV�RI�PRQH\V�IRU�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\
��� 0DQDJHPHQW�DQG�XVH�RI�PRQH\V�RI�3URMHFW�'HYHORSPHQW�)DFLOLW\
��� 9LDELOLW\�*DS�)DFLOLW\
��� 6RXUFHV�RI�PRQH\V�IRU�WKH�9LDELOLW\�*DS�)DFLOLW\
��� 0DQDJHPHQW�DQG�XVH�RI�PRQH\V�RI�9LDELOLW\�*DS�)DFLOLW\

0LVFHOODQHRXV

��� 5HSRUWV�DQG�SODQV�RI�SXEOLF�DXWKRULWLHV
��� $QQXDO�UHSRUW�E\�0LQLVWHU
��� 2IIHQFHV�DQG�SHQDOWLHV
��� 5HJXODWLRQV
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��� 6DYLQJV�DQG� WUDQVLWLRQDO�SURYLVLRQV
��� &RQVHTXHQWLDO� DPHQGPHQWV
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$1�$&7�WR�SURYLGH�IRU�WKH�GHYHORSPHQW��LPSOHPHQWDWLRQ�DQG�UHJXODWLRQ

RI� SXEOLF� SULYDWH� SDUWQHUVKLS� DUUDQJHPHQWV� EHWZHHQ� FRQWUDFWLQJ
DXWKRULWLHV� DQG�SULYDWH�SDUWLHV� IRU� WKH� SURYLVLRQ�RI� LQIUDVWUXFWXUH
DQG�VHUYLFHV��WR�HVWDEOLVK�LQVWLWXWLRQDO�DUUDQJHPHQWV�IRU�WKH�UHJXODWLRQ
RI �SXEOLF�SULYDWH�SDUWQHUVKLSV��DQG�WR�SURYLGH�IRU�UHODWHG�PDWWHUV�

'$7(�2)�$66(17����WK�'HFHPEHU�������

3$66('�E\�3DUOLDPHQW�DQG�DVVHQWHG�WR�E\�WKH�3UHVLGHQW

3UHOLPLQDU\�3URYLVLRQV

2EMHFWV�RI�WKH�$FW
�� ��� 7KH�REMHFWV�RI�WKLV�$FW�DUH�WR

�D� UHJXODWH�SXEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQWV��DQG
�E� SURPRWH�WKH�XVH�RI�SULYDWH�VHFWRU�UHVRXUFHV�IRU�WKH�SURYLVLRQ

RI� LQIUDVWUXFWXUH� DQG� VHUYLFHV� WKURXJK� SXEOLF� SULYDWH
SDUWQHUVKLSV�

��� )RU�WKH�SXUSRVH�RI �VXEVHFWLRQ������WKH�REMHFWV�VKDOO�HQFRPSDVV
WKH

�D� FUHDWLRQ�RI �DQ�HQYLURQPHQW�DQG�IUDPHZRUN�WR�HQDEOH�SULYDWH
SDUWLHV�WR�SDUWLFLSDWH�LQ�SDUWQHUVKLS�SURMHFWV�DQG�RIIHU�YDOXH
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IRU�PRQH\�WR�WKH�SXEOLF�VHFWRU�DQG�XVHUV�RI�WKH�SDUWQHUVKLS
SURMHFWV�

�E� GHOLYHU\�RI�HIILFLHQW�LQIUDVWUXFWXUH�DQG�VHUYLFHV�ZLWK�DVVXUHG
TXDOLW\�

�F� HVWDEOLVKPHQW� RI� HIILFLHQW� LQVWLWXWLRQDO� DUUDQJHPHQWV� IRU
WKH� LGHQWLILFDWLRQ�� VWUXFWXULQJ�� SURFXUHPHQW�
LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�SDUWQHUVKLS� SURMHFWV�

�G� OHYHUDJH� RI� SXEOLF� DVVHWV� WR� HQFRXUDJH� SULYDWH� VHFWRU
LQYHVWPHQW�LQ�WKH�SURYLVLRQ�RI �LQIUDVWUXFWXUH�DQG�VHUYLFHV�

�H� SURWHFWLRQ�RI� WKH� LQWHUHVWV� RI� SXEOLF� DQG�SULYDWH� VHFWRU
VWDNHKROGHUV�DQG�HQG�XVHUV�

�I� HVWDEOLVKPHQW�RI�D� IUDPHZRUN� IRU�RSWLPDO� ULVN�VKDULQJ� LQ
SDUWQHUVKLS� SURMHFWV�

�J� SURPRWLRQ�RI� ORFDO�SDUWLFLSDWLRQ� LQ�SDUWQHUVKLS�SURMHFWV�
�K� HVWDEOLVKPHQW�RI� D� UHJXODWRU\� IUDPHZRUN� IRU� FRQWUDFWLQJ

DXWKRULWLHV� IRU� WKH�SXUSRVH� RI�SDUWQHUVKLS� DUUDQJHPHQWV�
DQG

�L� HVWDEOLVKPHQW� RI� D� IUDPHZRUN� IRU� WKH�PDQDJHPHQW� RI
ILQDQFLDO� FRPPLWPHQWV� LQ� UHVSHFW� RI� SDUWQHUVKLS
DUUDQJHPHQWV�

$SSOLFDWLRQ
��¬���¬7KLV�$FW�DSSOLHV�WR

�D�¬� �DOO�FRQWUDFWLQJ�DXWKRULWLHV�
�E�¬���SXEOLF�VHFWRU�SURMHFWV�XQGHUWDNHQ�LQ�WKH�IRUP�RI�SDUWQHUVKLS

��DUUDQJHPHQWV�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�D�SULYDWH
��SDUW\�

�F� IXQFWLRQV�WKDW�UHODWH�WR�WKH�LGHQWLILFDWLRQ��VWXGLHV��GRFXPHQW
SUHSDUDWLRQ�� VWUXFWXULQJ�� ELGGLQJ�� HYDOXDWLRQ�� DZDUG�
LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�SDUWQHUVKLS�DUUDQJHPHQWV�
DQG

�G� FRPPHUFLDO�DUUDQJHPHQWV�FDUULHG�RXW�WKURXJK�SDUWQHUVKLS
DUUDQJHPHQWV� LQ� UHVSHFW� RI� FRQWUDFWLQJ� DXWKRULWLHV
LQFOXGLQJ�WKH�VHFXULW\�VHUYLFHV�
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����¬7KLV�$FW�GRHV�QRW�DSSO\�WR
�D� WKH�RXWVRXUFLQJ�RI�JRYHUQPHQW�VHUYLFHV�ZLWKRXW�WKH�WUDQVIHU

RI�ILQDQFLDO�DQG�RSHUDWLRQDO�ULVNV�WR�D�SULYDWH�SDUW\�
�E� WKH�JUDQW�RI�D�PLQHUDO�ULJKW�XQGHU�WKH�0LQHUDOV�DQG�0LQLQJ

$FW��������$FW������RU�DQ\�RWKHU�DSSOLFDEOH�HQDFWPHQW�RQ
PLQLQJ�

�F� WKH� JUDQW� RI� DQ\� ULJKW� IRU� H[SORUDWLRQ�� GHYHORSPHQW� RU
SURGXFWLRQ� XQGHU� WKH� 3HWUROHXP� �([SORUDWLRQ� DQG
3URGXFWLRQ��$FW�� ����� �$FW������ DQG� DQ\�RWKHU� UHOHYDQW
HQDFWPHQW�

�G� WKH�GLYHVWPHQW� RI�RZQHUVKLS� RU�HTXLW\� RI� D� VWDWH�RZQHG
HQWHUSULVH�

�H� WKH�SURFXUHPHQW�RI � JRRGV��ZRUNV� DQG�VHUYLFHV� SULPDULO\
ZLWK�WKH�XVH�RI�SXEOLF�IXQGV�E\�DQ\�FRQWUDFWLQJ�DXWKRULW\
XQGHU�WKH�3XEOLF�3URFXUHPHQW�$FW��������$FW�������H[FHSW
DV�RWKHUZLVH�SURYLGHG�XQGHU�WKLV�$FW��DQG

�I� QRQ�FRPPHUFLDO� DFWLYLWLHV� WKDW�DUH� WKH�H[FOXVLYH�SUHVHUYH
RI�WKH�VHFXULW\�VHUYLFHV�

2EOLJDWLRQV�RI�&RQWUDFWLQJ�$XWKRULWLHV

&RPSOLDQFH
��¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO� HQVXUH� WKDW� SHUVRQV� DVVLJQHG

UHVSRQVLELOLW\�XQGHU�WKLV�$FW
�D���NHHS�UHFRUGV�RI �GHFLVLRQV��DQG
�E���DFFRXQW�IRU�GHFLVLRQV�PDGH�

6DIHJXDUGV
��¬���¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO� HQVXUH� WKDW� WKH� SDUWQHUVKLS

DUUDQJHPHQWV�RI� WKDW� FRQWUDFWLQJ�DXWKRULW\� FRQWDLQ�PHDVXUHV� GHVLJQHG
WR� VDIHJXDUG� WKH� LQWHUHVW� RI� WKH� JHQHUDO�SXEOLF�� LQWHUHVWHG�SHUVRQV� DQG
HPSOR\HHV�DIIHFWHG�E\�WKH�SURMHFW�

���¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO� HQVXUH� WKDW� SXEOLF� SULYDWH
SDUWQHUVKLS�DFWLYLWLHV�FRQIRUP�WR�WKH�HQYLURQPHQWDO�ODZV�RI �WKH�FRXQWU\
DQG�WKH�KLJKHVW�VWDQGDUGV�RI �HQYLURQPHQWDO��FOLPDWH�DQG�VRFLDO�VDIHJXDUGV�

5LVN�DOORFDWLRQ
��¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HQVXUH�WKDW

�D� ULVNV�DVVRFLDWHG�ZLWK�D�SDUWQHUVKLS�DUUDQJHPHQW�DUH�LQ�WKH
ILUVW�LQVWDQFH�DOORFDWHG�WR�WKH�SDUW\�EHVW�DEOH�WR�FRQWURO�DQG
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PDQDJH� WKH� ULVN� LQ�RUGHU� WR�PLQLPLVH� WKH�RYHUDOO� SURMHFW
ULVN��DQG

�E� WKH�GRFXPHQWV� WKDW� VHW�RXW� WKH�SDUWQHUVKLS� DUUDQJHPHQW
VKRZ�WKH�DOORFDWLRQ�RI�ULVNV�WR�WKH�SDUW\�EHVW�DEOH�WR�FRQWURO
DQG�PDQDJH�WKH�ULVNV�

$IIRUGDELOLW\�DQG�VXVWDLQDELOLW\
��¬���� ,Q�DFFRUGDQFH�ZLWK�VXEVHFWLRQ�����RI�VHFWLRQ����RI� WKH�3XEOLF

)LQDQFLDO�0DQDJHPHQW�$FW��������$FW�������D�FRQWUDFWLQJ�DXWKRULW\�VKDOO
FRQGXFW�D�IHDVLELOLW\�VWXG\�RI�D�SRWHQWLDO�SDUWQHUVKLS�SURMHFW�WR�GHWHUPLQH

�D� WKH�FDSLWDO�DQG�RSHUDWLRQDO�FRVWV�RI�WKH�SDUWQHUVKLS�SURMHFW
EDVHG�RQ�HIILFLHQF\�DQG�HFRQRP\�LQ�SURMHFW�RSHUDWLRQV�

�E� ORQJ�WHUP�DIIRUGDELOLW\�IRU�WKH�HQG�XVHUV�
�F� VXVWDLQDELOLW\� RI� WKH� EXGJHWDU\� FRPPLWPHQWV� RI� WKH

*RYHUQPHQW�
�G� WKH�DSSURSULDWH�UHWXUQV�RQ�SULYDWH�VHFWRU�LQYHVWPHQW��DQG
�H� RWKHU�IDFWRUV� WKDW� WKH�FRQWUDFWLQJ�DXWKRULW\�PD\�FRQVLGHU

QHFHVVDU\�
���¬7R� HQVXUH� DIIRUGDELOLW\� DQG� VXVWDLQDELOLW\� RI � WKH� EXGJHWDU\

FRPPLWPHQWV�RI�WKH�*RYHUQPHQW��WKH�0LQLVWHU�VKDOO
�D� FRQGXFW�D� UHYLHZ�RI� WKH�RYHUDOO� H[SRVXUH�RI� FRQWUDFWLQJ

DXWKRULWLHV�WR�SDUWQHUVKLS�SURMHFWV�RQ�DQ�DQQXDO�EDVLV�
�E� DGYLVH�&DELQHW�RQ� VWHSV� UHTXLUHG� WR�EH� WDNHQ� WR�PLWLJDWH

DQ\�DGYHUVH�SRWHQWLDO�LPSDFW�WKDW�D�SDUWQHUVKLS�SURMHFW�PD\
KDYH�RQ�WKH�ILQDQFHV�RI �WKH�6WDWH��DQG

�F� UHSRUW�WR�3DUOLDPHQW�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����RI�WKH
3XEOLF�)LQDQFLDO�0DQDJHPHQW�$FW��������$FW������

)DLUQHVV�DQG�WUDQVSDUHQF\
�� ��� 7KH�SURFXUHPHQW�SURFHVV�UHODWLQJ�WR�D�SDUWQHUVKLS�SURMHFW�VKDOO

EH� IDLU�� WUDQVSDUHQW�DQG�FRPSHWLWLYH�
��� :LWKRXW� OLPLWLQJ� VXEVHFWLRQ� ����� WKH� SURFXUHPHQW� RI� D

SDUWQHUVKLS�SURMHFW�VKDOO�EH�EDVHG�RQ�WKH�IROORZLQJ�IDFWRUV�
�D� D�ZHOO�GHILQHG�ELGGLQJ�SURFHVV�DV�UHTXLUHG�XQGHU�WKLV�$FW�
�E� FOHDU� LQVWUXFWLRQV� WR� ELGGHUV� DQG� LQWHUHVWHG� SHUVRQV� WR

SUHYHQW�PDQLSXODWLRQ�RU�DEXVH�RI�WKH�SURFHVV��DQG
�F� WKH�UHTXLUHPHQWV�RI�WKH�ELGGLQJ�GRFXPHQWV�XQGHU�WKLV�$FW�
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��� ([FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� WKLV�$FW�� WKH� SURFXUHPHQW
PHWKRGV�IRU�SDUWQHUVKLS�SURMHFWV�VKDOO�EH�EDVHG�RQ�D�FRPSHWLWLYH�VHOHFWLRQ
FULWHULD�

��� (DFK�TXDOLILHG�DQG� VKRUW�OLVWHG�ELGGHU�ZKR�FRPSOLHV�ZLWK� WKH
ELGGLQJ�SURFHVV�SURYLGHG�XQGHU�WKLV�$FW�KDV�D�ULJKW�WR�HTXDO�RSSRUWXQLW\
DQG�DFFHVV� WR� LQIRUPDWLRQ�

��� 6XEMHFW� WR� WKLV�$FW�DQG�DQ\�RWKHU� DSSOLFDEOH�HQDFWPHQW�� HDFK
DVSHFW�RI�WKH�SDUWQHUVKLS�SURFHVV�VKDOO�EH�DFFHVVLEOH�WR�WKH�SXEOLF�

��� $� FRQWUDFWLQJ� DXWKRULW\� RU� SXEOLF� RIILFLDO� VKDOO� FRQVLGHU� DQ
XQVROLFLWHG�SURSRVDO�RQO\�LI�WKDW�SURSRVDO�PHHWV�WKH�UHTXLUHPHQWV�RI�WKLV
$FW�

��� $�FRQWUDFWLQJ�DXWKRULW\�VKDOO�VWDWH�WKH�UHDVRQV�LQ�VXSSRUW�RI�WKH
GHFLVLRQ�RI� WKDW�FRQWUDFWLQJ�DXWKRULW\�RU�SXEOLF�RIILFLDO� LQ�UHVSHFW�RI�DQ
XQVROLFLWHG� SURSRVDO�

6WDNHKROGHU�FRQVXOWDWLRQ�E\�FRQWUDFWLQJ�DXWKRULW\
��¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO� HQVXUH� WKDW� DGHTXDWH� VWDNHKROGHU

FRQVXOWDWLRQ�LV�FDUULHG�RXW�DW�HDFK�VWDJH�RI�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS
SURFHVV�LQ�UHVSHFW�RI�HDFK�SDUWQHUVKLS�DUUDQJHPHQW�WKDW�WKH�FRQWUDFWLQJ
DXWKRULW\�HQJDJHV� LQ�

$SSOLFDWLRQ�RI�SURFXUHPHQW�SURFHGXUHV
�� 'HVSLWH�D�SURYLVLRQ�WR�WKH�FRQWUDU\�FRQWDLQHG�LQ�DQ\�RWKHU�HQDFWPHQW

WKH� SURFXUHPHQW� SURFHGXUH� IRU� DOO� SDUWQHUVKLS� DUUDQJHPHQWV� VKDOO� EH
FRQVLVWHQW�ZLWK�WKLV�$FW��WKH�5HJXODWLRQV�DQG�*XLGHOLQHV�

/RFDO�FRQWHQW�DQG�WHFKQRORJ\�WUDQVIHU
��� $�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HQVXUH�WKDW�SXEOLF�SULYDWH�SDUWQHUVKLS

SURMHFWV�DUH�VWUXFWXUHG�WR�IDFLOLWDWH
�D� WKH�XVH�RI�ORFDO�FRQWHQW�
�E� WHFKQRORJ\�WUDQVIHU��DQG
�F� WKH�SURPRWLRQ�RI �ORFDO�LQGXVWULHV�DQG�WKH�SULYDWH�VHFWRU�

9DOXH�IRU�PRQH\
���¬���¬$�FRQWUDFWLQJ�DXWKRULW\� WKDW� VHHNV� WR�SXUVXH�D�SXEOLF�SULYDWH

SDUWQHUVKLS�DUUDQJHPHQW� VKDOO� HQVXUH� WKDW� D� QHW�EHQHILW� DFFUXHV� WR� WKH
FRQWUDFWLQJ�DXWKRULW\�LQ�WHUPV�RI �FRVW��SULFH��JRYHUQPHQW�VXSSRUW�LQ�WKH
IRUP�RI �YLDELOLW\�JDS�IXQGLQJ�DQG�WD[�H[HPSWLRQV��TXDOLW\��WLPHOLQHVV�DQG
ULVN�WUDQVIHU�DV�FRPSDUHG�WR�WKH�SXEOLF�VHFWRU�FRPSDUDWRU�
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��� )RU�WKH�SXUSRVH�RI �VXEVHFWLRQ������D�FRQWUDFWLQJ�DXWKRULW\�VKDOO
FRQGXFW� D�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�YDOXH� IRU�PRQH\�DVVHVVPHQW� DV
SDUW�RI�WKH�IHDVLELOLW\�VWXG\�IRU�WKH�SDUWQHUVKLS�SURMHFW�WR�JXLGH�GHFLVLRQ
PDNLQJ�

��� 7KH� FRQWUDFWLQJ�DXWKRULW\� VKDOO�� DW� HDFK� VWDJH� RI� WKH� SXEOLF
SULYDWH�SDUWQHUVKLS�SURFHVV��FRQGXFW�DVVHVVPHQW�WR�GHWHUPLQH�YDOXH� IRU
PRQH\�DQG�GHPRQVWUDWH� WKDW�WKHUH� LV�JUHDWHU�YDOXH�IRU�PRQH\�WKDQ�WKH
EHVW�UHDOLVWLF�SXEOLF�VHFWRU�SURMHFW�GHVLJQHG�WR�DFKLHYH�VLPLODU�VHUYLFH�RXW�
SXWV�

,QVWLWXWLRQDO�$UUDQJHPHQWV�IRU�3XEOLF�3ULYDWH�3DUWQHUVKLSV

3DUOLDPHQW
���¬3DUOLDPHQW�VKDOO�EH�WKH�ILQDO�DSSURYDO�DXWKRULW\�IRU�D�SXEOLF�SULYDWH

SDUWQHUVKLS�SURMHFW�WKDW�UHTXLUHV�WKH�DSSURYDO�RI�3DUOLDPHQW�LQ�DFFRUGDQFH
ZLWK

�D� DUWLFOHV�����DQG�����RI�WKH�&RQVWLWXWLRQ�
�E�����VHFWLRQ����RI�WKH�3XEOLF�)LQDQFLDO�0DQDJHPHQW�$FW������

�$FW�������DQG
�F� WKH�)LUVW�6FKHGXOH�

&DELQHW
���¬$� FRQWUDFWLQJ�DXWKRULW\� VKDOO� VXEPLW� SXEOLF�SULYDWH� SDUWQHUVKLS

SURMHFWV
�D� UHTXLULQJ� FRPSOLDQFH�ZLWK� DUWLFOHV� ���� DQG� ����RI� WKH

&RQVWLWXWLRQ�� DQG
�E� ZLWK�WKUHVKROG�UHTXLULQJ�DSSURYDO�E\�&DELQHW�DV�VSHFLILHG

LQ�WKH�)LUVW�6FKHGXOH�
WR�&DELQHW� IRU�SULRU�DSSURYDO�

6HFWRU�0LQLVWULHV
���¬7KH�3XEOLF�,QYHVWPHQW�8QLW�RI �WKH�UHVSHFWLYH�6HFWRU�0LQLVWULHV�VKDOO

EH� WKH� DSSUDLVLQJ� DXWKRULW\� IRU� SDUWQHUVKLS� SURMHFWV�RI �'HSDUWPHQWV�
$JHQFLHV��SXEOLF�FRUSRUDWLRQV�DQG�VWDWH�RZQHG�HQWHUSULVHV�

2IILFH�RI�WKH�5HJLRQDO�&RRUGLQDWLQJ�&RXQFLO
���¬7KH� UHVSHFWLYH�5HJLRQDO� 3ODQQLQJ�&RRUGLQDWLQJ�8QLW� RI� WKH

5HJLRQDO�&RRUGLQDWLQJ�&RXQFLO�VKDOO�EH�WKH�DSSUDLVLQJ�DXWKRULW\�IRU�WKH
ORFDO�JRYHUQPHQW�DXWKRULWLHV�ZLWKLQ� WKHLU� MXULVGLFWLRQ�
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*HQHUDO�$VVHPEO\�RI�'LVWULFW�$VVHPEO\
���¬7KH�*HQHUDO�$VVHPEO\�RI �D�'LVWULFW�$VVHPEO\��WKURXJK�D�IRUPDO

VHVVLRQ�DV�SURYLGHG�IRU�LQ�WKH�VWDQGLQJ�RUGHUV�RI�WKH�$VVHPEO\�VKDOO�EH
WKH� DSSURYLQJ� DXWKRULW\� IRU� SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFWV� LQ
DFFRUGDQFH�ZLWK�WKH�)LUVW�6FKHGXOH�

&RQWUROOHU�DQG�$FFRXQWDQW�*HQHUDO·V�'HSDUWPHQW
���¬7KH�&RQWUROOHU�DQG�$FFRXQWDQW�*HQHUDO�VKDOO

�D�����HQVXUH�WKDW�WUDQVDFWLRQV�UHODWHG�WR�SXEOLF�SULYDWH�SDUWQHUVKLS
� �SURMHFWV�DUH�FRYHUHG�LQ�WKH�QDWLRQDO�DFFRXQWV��DQG
�E�¬���DSSO\�,QWHUQDWLRQDO�3XEOLF�6HFWRU�$FFRXQWLQJ�6WDQGDUGV
��������UHODWLQJ�WR�SXEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQWV�DQG
��������SURMHFWV�

$XGLW�6HUYLFH
���¬���¬7KH�$XGLWRU�*HQHUDO�VKDOO

�D� LQ� FDUU\LQJ� RXW� DXGLW� IXQFWLRQV� VSHFLILHG� LQ� WKH� 3XEOLF
)LQDQFLDO�0DQDJHPHQW�$FW��������$FW�������DQQXDOO\�FDUU\
RXW� D� FRPSOLDQFH� DXGLW� WR� DVFHUWDLQ� FRPSOLDQFH� RI� D
FRQWUDFWLQJ� DXWKRULW\� WR� WKH� SURYLVLRQV� RI� WKLV�$FW�� WKH
5HJXODWLRQV�DQG�*XLGHOLQHV��DQG

��E� DXGLW
�L� WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\�
�LL� WKH�9LDELOLW\�*DS�)DFLOLW\��DQG
�LLL� DQ\�RWKHU�JRYHUQPHQW�VXSSRUW�

��DV�SDUW�RI �WKH�DQQXDO�DXGLW�RI �WKH�0LQLVWU\�
���¬7KH�VSHFLDO�SXUSRVH�HQWLW\�VKDOO� VXEPLW�WR�WKH�2IILFH�DQG�WKH

$XGLWRU�*HQHUDO�FRSLHV�RI� WKH
�D� DQQXDO�DXGLWHG�DFFRXQWV��DQG
�E� ILQDQFLDO� VWDWHPHQWV�

WR� EH� SXEOLVKHG�RQ� WKH�ZHEVLWH� RI� WKH�0LQLVWU\� DV� SDUW�RI� GLVFORVXUH
DUUDQJHPHQWV�LQ�UHVSHFW�RI �WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�

3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
���¬7KHUH� LV� HVWDEOLVKHG� E\� WKLV�$FW�� D� 3XEOLF�3ULYDWH� 3DUWQHUVKLS

&RPPLWWHH� IRU� WKH� SXUSRVH� RI� FRQVLGHULQJ� UHTXHVWV� RI� FRQWUDFWLQJ
DXWKRULWLHV� WR�XQGHUWDNH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV�

)XQFWLRQV�RI�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
���¬7KH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�VKDOO

�D� DSSURYH�SXEOLF�SULYDWH�SDUWQHUVKLSV�VXEMHFW�WR�WKLV�$FW�DQG
WKH�5HJXODWLRQV�
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�E� H[DPLQH� DQG� JUDQW� DSSURYDO� IRU� WKH� IHDVLELOLW\� VWXG\
FRQGXFWHG�E\�D�FRQWUDFWLQJ�DXWKRULW\�XQGHU�WKLV�$FW�

�F� FRQVLGHU�DQG�JUDQW�DSSURYDO�IRU�WKH�%LG�(YDOXDWLRQ�5HSRUW
VXEPLWWHG�E\�D�FRQWUDFWLQJ�DXWKRULW\�XQGHU�WKLV�$FW�

�G� FRQVLGHU� WKH�UHSRUW�RQ�QHJRWLDWLRQ�DQG� WKH�FRUUHVSRQGLQJ
SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�

�H� FRQVLGHU� WKH� FRQFHVVLRQ� DJUHHPHQW� IRU� DSSURYDO� RU
UHFRPPHQGDWLRQ� WR�&DELQHW�DQG�3DUOLDPHQW� IRU�DSSURYDO
LQ�DFFRUGDQFH�ZLWK�VHFWLRQV����DQG����DQG�WKH�)LUVW�6FKHGXOH�

�I� GHWHUPLQH�PDWWHUV�FRQFHUQLQJ�WKH�FDQFHOODWLRQ�RI�D�WHQGHU�
�J� UHYLHZ�WKH�OHJDO��LQVWLWXWLRQDO�DQG�UHJXODWRU\�IUDPHZRUN�RI

SXEOLF�SULYDWH�SDUWQHUVKLSV�
�K� UHFRPPHQG�IRU�DSSURYDO��ILQDQFLDO�VXSSRUW�DQG�DQ\�RWKHU

IRUP� RI� VXSSRUW� JUDQWHG� E\� WKH�*RYHUQPHQW� LQ� WKH
LPSOHPHQWDWLRQ�RI�SURMHFWV�XQGHU�WKLV�$FW�

�L� HQVXUH�ILVFDO�DFFRXQWDELOLW\�LQ�WKH�PDQDJHPHQW�RI�ILQDQFLDO
DQG� DQ\� RWKHU� IRUP�RI�*RYHUQPHQW� VXSSRUW� IRU� SXEOLF
SULYDWH� SDUWQHUVKLSV�

�M� JUDQW� H[HPSWLRQV� IURP� DSSOLFDWLRQV� RI� DQ\� VSHFLILHG
SURFHGXUHV�LQ�UHVSHFW�RI�VPDOO�SURMHFWV�LQ�DFFRUGDQFH�ZLWK
WKLV�$FW�

�N� FRQVLGHU�UHTXHVWV�UHODWLQJ�WR�XQVROLFLWHG�SURSRVDOV��DQG
�O� SHUIRUP�DQ\�RWKHU� IXQFWLRQ� DV�PD\�EH� FRQIHUUHG� RQ� WKH

&RPPLWWHH�XQGHU�WKLV�$FW�RU�DQ\�RWKHU�OHJLVODWLRQ�

&RPSRVLWLRQ�RI�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
��� ��� 7KH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�FRQVLVWV�RI

�D� WKH�0LQLVWHU�DV�WKH�FKDLUSHUVRQ�
�E� WKH�$WWRUQH\�*HQHUDO�DQG�0LQLVWHU�UHVSRQVLEOH�IRU�-XVWLFH�
�F� WKH�0LQLVWHU�UHVSRQVLEOH�IRU�7UDGH�DQG�,QGXVWU\�
�G� WKH� 'LUHFWRU�*HQHUDO� RI� WKH� 1DWLRQDO� 'HYHORSPHQW

3ODQQLQJ�&RPPLVVLRQ�
�H� WKH�&KLHI �([HFXWLYH�2IILFHU� RI � WKH�*KDQD� ,QYHVWPHQW

3URPRWLRQ�&HQWUH�
�I� WKH�&KLHI�([HFXWLYH�2IILFHU� RI� WKH�3XEOLF� 3URFXUHPHQW

$XWKRULW\�
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�J� WKH�([HFXWLYH�'LUHFWRU�RI � WKH�(QYLURQPHQWDO�3URWHFWLRQ
$JHQF\�

�K� WKH�([HFXWLYH�6HFUHWDU\�RI�WKH�/DQGV�&RPPLVVLRQ�
�L� RQH� UHSUHVHQWDWLYH�RI� WKH�&KDUWHUHG� ,QVWLWXWH�RI�%DQNHUV

QRPLQDWHG�E\�WKH�&KDUWHUHG�,QVWLWXWH�RI�%DQNHUV�
�M� RQH� UHSUHVHQWDWLYH�RI� WKH�*KDQD� ,QVWLWXWLRQ�RI�(QJLQHHUV

QRPLQDWHG�E\�WKH�*KDQD�,QVWLWXWLRQ�RI�(QJLQHHUV��DQG
�N� WZR�SHUVRQV�QRPLQDWHG� E\� WKH�3UHVLGHQW� DW� OHDVW�RQH�RI

ZKRP�LV�D�ZRPDQ�DQG�WKH�RWKHU�SHUVRQ�ZLWK�H[SHULHQFH�LQ
LQYHVWPHQW�EDQNLQJ�DQG�SURMHFW�ILQDQFH�

���� �7KH�PHPEHUV�RI� WKH�&RPPLWWHH� VKDOO� EH� DSSRLQWHG�E\� WKH
3UHVLGHQW�

��� 7KH�&KLHI�'LUHFWRU� RI� WKH�0LQLVWU\� LV� WKH� VHFUHWDU\� WR� WKH
3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�

��� 7KH�([HFXWLYH�&RPPLWWHH� RI� D� ORFDO� JRYHUQPHQW� DXWKRULW\
VKDOO�EH� FRQVLGHUHG� WR� EH� WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�RI
WKH�ORFDO�JRYHUQPHQW�DXWKRULW\�

��� 7KH�&RPPLWWHH�PD\�HVWDEOLVK�VXE�FRPPLWWHHV�DV�WKH�&RPPLWWHH
PD\�FRQVLGHU�QHFHVVDU\�IRU�WKH�HIIHFWLYH�SHUIRUPDQFH�RI�WKH�IXQFWLRQV�RI
WKH�&RPPLWWHH�

0HHWLQJV�RI�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
�������� 7KH�&RPPLWWHH�VKDOO�PHHW�DW�OHDVW�RQFH�HYHU\�WZR�PRQWKV�IRU

WKH�FRQGXFW�RI�EXVLQHVV�DW�D�WLPH�DQG�SODFH�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ�
���¬$Q�([HFXWLYH�&RPPLWWHH�RI�D�ORFDO�JRYHUQPHQW�DXWKRULW\�VKDOO

PHHW�DV�DQG�ZKHQ�QHFHVVDU\�WR�GHOLEHUDWH�RQ�D�SXEOLF�SULYDWH�SDUWQHUVKLS
SURMHFW�

��� 7KH�FKDLUSHUVRQ�VKDOO��DW�WKH�UHTXHVW�LQ�ZULWLQJ�RI�QRW�OHVV�WKDQ
IRXU�PHPEHUV�RI � WKH�&RPPLWWHH��FRQYHQH�DQ�H[WUDRUGLQDU\�PHHWLQJ�RI
WKH�&RPPLWWHH�DW�D�WLPH�DQG�SODFH�GHWHUPLQHG�E\�WKH�FKDLUSHUVRQ�

���¬7KH�TXRUXP�DW�D�PHHWLQJ�RI�WKH�&RPPLWWHH�LV�ILYH�PHPEHUV�RI
WKH�&RPPLWWHH�

�����7KH�&RPPLWWHH�PD\�FR�RSW�D�SHUVRQ�WR�DWWHQG�D�PHHWLQJ�RI
WKH�&RPPLWWHH�EXW�WKDW�SHUVRQ�VKDOO�QRW�YRWH�RQ�D�PDWWHU�IRU�GHFLVLRQ�DW
WKH�PHHWLQJ�
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���¬¬7KH�FKDLUSHUVRQ�VKDOO�SUHVLGH�DW�PHHWLQJV�RI� WKH�&RPPLWWHH
DQG�LQ�WKH�DEVHQFH�RI�WKH�FKDLUSHUVRQ��D�PHPEHU�RI�WKH�&RPPLWWHH�HOHFWHG
E\�WKH�PHPEHUV�SUHVHQW�IURP�DPRQJ�WKHLU�QXPEHU�VKDOO�SUHVLGH�

��� 0DWWHUV�EHIRUH�WKH�&RPPLWWHH�VKDOO�EH�GHFLGHG�E\�D�PDMRULW\
RI� WKH�PHPEHUV�SUHVHQW� DQG�YRWLQJ�DQG� LQ� WKH� HYHQW�RI� DQ�HTXDOLW\� RI
YRWHV��WKH�SHUVRQ�SUHVLGLQJ�VKDOO�KDYH�D�FDVWLQJ�YRWH�

��� 6XEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�$FW��WKH�0LQLVWHU�VKDOO� LVVXH
JXLGHOLQHV�RQ�WKH�SURFHGXUH�IRU�PHHWLQJV�DQG�WKH�NHHSLQJ�RI�UHFRUGV�RI
WKH�PHHWLQJV�RI �WKH�&RPPLWWHH�

��� )RU�SXUSRVHV�RI �D�SXEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQW��WKH
SURYLVLRQV�RI�WKLV�VHFWLRQ��RWKHU�WKDQ�VXEVHFWLRQ������DSSO\�WR�DQ�([HFXWLYH
&RPPLWWHH�RI �D�ORFDO�JRYHUQPHQW�DXWKRULW\�

���� ,Q�WKH�FDVH�RI �D�ORFDO�JRYHUQPHQW�DXWKRULW\��WKH�TXRUXP�VKDOO
EH�KDOI �RI �WKH�PHPEHUVKLS�RI �WKH�FRPPLWWHH�

'LVFORVXUH�RI�LQWHUHVW
���¬���¬$�PHPEHU�RI� WKH�&RPPLWWHH�ZKR�KDV�DQ�LQWHUHVW� LQ�D�PDWWHU

IRU� FRQVLGHUDWLRQ
�D� VKDOO�GLVFORVH�LQ�ZULWLQJ�WKH�QDWXUH�RI�WKH�LQWHUHVW�DQG�WKH

GLVFORVXUH�VKDOO�IRUP�SDUW�RI�WKH�UHFRUG�RI�WKH�FRQVLGHUDWLRQ
RI�WKH�PDWWHU��DQG

�E� LV�GLVTXDOLILHG� IURP�EHLQJ�SUHVHQW� DW�� RU�SDUWLFLSDWLQJ� LQ
WKH� GHOLEHUDWLRQV� RU� GHWHUPLQDWLRQ�RI� WKH�&RPPLWWHH� LQ
UHVSHFW�RI �WKDW�PDWWHU�

���¬$�PHPEHU� FHDVHV� WR�EH�D�PHPEHU�RI � WKH�&RPPLWWHH�� LI � WKDW
PHPEHU�KDV�DQ�LQWHUHVW�LQ�D�PDWWHU�EHIRUH�WKH�&RPPLWWHH�DQG

�D� IDLOV�WR�GLVFORVH�WKDW�LQWHUHVW��RU
�E� LV� SUHVHQW� DW� RU� SDUWLFLSDWHV� LQ� WKH� GHOLEHUDWLRQV� RI� WKH

&RPPLWWHH�LQ�UHVSHFW�RI �WKH�PDWWHU�
$OORZDQFHV
���������0HPEHUV�RI �WKH�&RPPLWWHH�DQG�VXE�FRPPLWWHHV��PHPEHUV�RI �WKH
)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH�DQG� WKH�&RPSODLQWV� 3DQHO
VKDOO�EH�SDLG�DOORZDQFHV�DSSURYHG�E\�WKH�0LQLVWHU�

0LQLVWHULDO�UHVSRQVLELOLW\
���¬���¬7KH�0LQLVWHU�PD\�JLYH�SROLF\�GLUHFWLYHV�WKDW�DUH�FRQVLVWHQW�ZLWK

WKH�REMHFWV�RI�WKLV�$FW�WR�WKH�&RPPLWWHH�DQG�FRQWUDFWLQJ�DXWKRULWLHV�DQG
WKH�&RPPLWWHH�DQG�WKH�FRQWUDFWLQJ�DXWKRULWLHV�VKDOO�FRPSO\�
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���¬7KH�0LQLVWHU�VKDOO��ZLWK�WKH�DVVLVWDQFH�RI �WKH�2IILFH��WKH�3XEOLF
3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�DQG�RWKHU�UHOHYDQW�FRQWUDFWLQJ�DXWKRULWLHV�

�D� GHYHORS�D�SODQ� WKDW�VSHFLILHV� WKH�SULRULWLHV� UHODWLQJ� WR�WKH
GHYHORSPHQW�DQG� LPSOHPHQWDWLRQ�RI�SDUWQHUVKLS�SURMHFWV
RYHU�D�SHULRG�RI�ILYH�\HDUV��DQG

�E� UHYLHZ�DQQXDOO\�WKH�SODQ�UHIHUUHG�WR�LQ�SDUDJUDSK��D��
���¬7KH�SODQ�UHIHUUHG�WR�LQ�SDUDJUDSK��D��RI�VXEVHFWLRQ�����VKDOO�EH

FRQVLVWHQW�ZLWK
�D� WKH�3XEOLF�,QYHVWPHQW�3ODQ�
�E� WKH�0HGLXP�7HUP�)LVFDO�)UDPHZRUN��DQG
�F� WKH�1DWLRQDO� ,QIUDVWUXFWXUH� 3ODQ�SXUVXDQW� WR� WKH� 3XEOLF

)LQDQFLDO�0DQDJHPHQW�5HJXODWLRQV��������/�,��������
�����7KH�0LQLVWHU�VKDOO�ZLWK�WKH�DVVLVWDQFH�RI�WKH�2IILFH�DQG�3XEOLF

3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
�D� LVVXH�WKH�6HDO�RI�4XDOLW\�DSSURYLQJ�WKH�IHDVLELOLW\�VWXG\�RI

WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�WR�TXDOLI\�WKH�SURMHFW
WR�EH

�L� SDUW�RI� WKH�SRUWIROLR�RI�SURMHFWV��DQG
�LL� FRQVLGHUHG�DV�SDUW�RI �WKH�3XEOLF�,QYHVWPHQW�3ODQ�

�E� FRXQWHUVLJQ� DOO� SDUWQHUVKLS� DJUHHPHQWV� WKDW� UHTXLUH
JRYHUQPHQW� VXSSRUW�� DQG

�F� VLJQ� DOO� JRYHUQPHQW� VXSSRUW� DJUHHPHQWV� WR�PDNH� WKHP
HIIHFWLYH�DIWHU�WKH�UHOHYDQW�DSSURYDOV�

3XEOLF�3ULYDWH�3DUWQHUVKLS�2IILFH
���¬���¬7KHUH� VKDOO� EH� DQ� RIILFH� UHVSRQVLEOH� IRU� 3XEOLF� 3ULYDWH

3DUWQHUVKLSV��ZLWKLQ�WKH�'LYLVLRQ�UHVSRQVLEOH�IRU�SXEOLF�LQYHVWPHQWV�DQG
DVVHWV�LQ�WKH�0LQLVWU\�

���¬7KH�2IILFH�VKDOO�EH�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�&KLHI�'LUHFWRU
RI� WKH�0LQLVWU\� LQ� DFFRUGDQFH�ZLWK� WKH� &LYLO� 6HUYLFH� $FW�� ����
�3�1�'�&��/�� �����

)XQFWLRQV�RI�WKH�2IILFH
���¬��� 7KH�2IILFH� VKDOO� SURPRWH� HIILFLHQF\�DQG�HIIHFWLYHQHVV� LQ� WKH

GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� SDUWQHUVKLS� DUUDQJHPHQWV� DQG
HQVXUH�FRPSOLDQFH�ZLWK�WKLV�$FW�

��� :LWKRXW�OLPLWLQJ�VXEVHFWLRQ������WKH�2IILFH�VKDOO
�D� VHUYH�DV�WKH�VHFUHWDULDW�WR

�L� WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH��DQG
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��
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�LL� WKH�)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH�
�E� FRRUGLQDWH� DQG� RYHUVHH� WKH� SDUWQHUVKLS� SURFHVVHV� DQG

SURFHGXUHV�HVWDEOLVKHG�XQGHU�WKLV�$FW�
�F� SURYLGH� WHFKQLFDO� VXSSRUW� DQG� JXLGDQFH� WR� FRQWUDFWLQJ

DXWKRULWLHV�LQ�WKH�VWUXFWXULQJ��SURFXUHPHQW��LPSOHPHQWDWLRQ
DQG�HYDOXDWLRQ�RI�SDUWQHUVKLS�SURMHFWV�

�G� SURPRWH� LQYHVWPHQW� LQ�SDUWQHUVKLS�SURMHFWV�
�H� UHYLHZ� WKH�UHSRUWV�DQG�SURSRVDOV� UHIHUUHG� WR� WKH�2IILFH� LQ

SXUVXDQFH�RI� WKH�SURYLVLRQV�RI� WKLV�$FW�
�I� UHFRPPHQG�WKH�JUDQWLQJ�RI�DSSURYDOV� UHTXLUHG�XQGHU�WKLV

$FW�
�J� JHQHUDWH� DQG� GLVVHPLQDWH� LQIRUPDWLRQ� LQ� UHVSHFW� RI

VWDQGDUGLVHG�ELGGLQJ�GRFXPHQWV�� SDUWQHUVKLS�DJUHHPHQWV
DQG�PDQXDOV� IRU�SXEOLF�SULYDWH�SDUWQHUVKLSV�

�K� H[SORUH�DQG�GHYHORS�LQQRYDWLYH�PHFKDQLVPV�IRU�ILQDQFLQJ
LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�DQG�VHUYLFHV�

�L� RYHUVHH� WKH�PRQLWRULQJ� DQG�HYDOXDWLRQ� RI�SXEOLF� SULYDWH
SDUWQHUVKLSV�IURP�FRPPHQFHPHQW�WR�SRVW�FRPSOHWLRQ�VWDJH�

�M� UHFRJQLVH� DQG� SURPRWH� EHVW� SUDFWLFH� LQ� SDUWQHUVKLS
DUUDQJHPHQWV�

�N� JXLGH�DQG�VXSSRUW� FRQWUDFWLQJ�DXWKRULWLHV� LQ� WKH� VHOHFWLRQ
RI�H[SHUWV�RU� WUDQVDFWLRQ�DGYLVRUV�

�O� PDLQWDLQ� D� UHJLVWHU� RI� SRWHQWLDO� SDUWQHUVKLS� SURMHFWV
SURSRVHG�E\�FRQWUDFWLQJ�DXWKRULWLHV�

�P� XQGHUWDNH� FDSDFLW\� EXLOGLQJ� SURJUDPPHV� IRU� FRQWUDFWLQJ
DXWKRULWLHV�DQG�UHOHYDQW�VWDNHKROGHUV�

�Q� SURPRWH� DZDUHQHVV� RI � SXEOLF� SULYDWH� SDUWQHUVKLSV� LQ� WKH
FRXQWU\�JHQHUDOO\�

�R� FROODWH�DQG�DQDO\VH�LQIRUPDWLRQ�LQFOXGLQJ�GDWD�RQ�FRQWLQJHQW
OLDELOLWLHV� DQG�EXGJHWDU\� LVVXHV� UHODWHG� WR�SXEOLF� SULYDWH
SDUWQHUVKLSV�

�S� PDQDJH� ILQDQFLDO� DQG� DQ\� RWKHU� IRUP� RI�*RYHUQPHQW
VXSSRUW� LQFOXGLQJ� WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\� DQG
9LDELOLW\�*DS�)DFLOLW\��DQG

�T� SHUIRUP�DQ\�RWKHU�IXQFWLRQV� WKDW�WKH�0LQLVWHU�PD\�DVVLJQ
WR�WKH�2IILFH�XQGHU�WKLV�$FW�
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)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH
���¬7KHUH�LV�HVWDEOLVKHG�E\�WKLV�$FW��D�)LVFDO�&RPPLWPHQW�7HFKQLFDO

&RPPLWWHH�

&RPSRVLWLRQ�RI�WKH�)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH
��� ��� 7KH�)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH�FRQVLVWV�RI

�D� WKH�&KLHI�'LUHFWRU�RI� WKH�0LQLVWU\�DV�FKDLUSHUVRQ�
�E� WKH�'LUHFWRU�UHVSRQVLEOH�IRU�WKH�3XEOLF�'HEW�0DQDJHPHQW

2IILFH�RI� WKH�0LQLVWU\�
�F� WKH�'LUHFWRU�UHVSRQVLEOH�IRU�WKH�%XGJHW�2IILFH�RI�WKH�0LQLVWU\�
�G� WKH�'LUHFWRU� UHVSRQVLEOH� IRU� (FRQRPLF� 6WUDWHJ\� DQG

5HVHDUFK�RI�WKH�0LQLVWU\��DQG
�H� WKH�'LUHFWRU�UHVSRQVLEOH�IRU�3XEOLF�,QYHVWPHQW�DQG�$VVHWV�

��� 7KH�KHDG�RI� WKH�2IILFH� VKDOO� EH� WKH� VHFUHWDU\� WR� WKH�)LVFDO
&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH�

)XQFWLRQV�RI�WKH�)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH
���¬���¬7KH�)LVFDO�&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH� VKDOO�� WKURXJK

WKH�2IILFH��VHUYH�DV�D�WHFKQLFDO�DGYLVRU\�FRPPLWWHH�WR�WKH�3XEOLF�3ULYDWH
3DUWQHUVKLS�&RPPLWWHH�

� ���¬:LWKRXW� OLPLWLQJ� VXEVHFWLRQ� ����� WKH� )LVFDO� &RPPLWPHQW
7HFKQLFDO�&RPPLWWHH�VKDOO

�D� LGHQWLI\��DVVHVV��PRQLWRU�DQG� UHSRUW� WR� WKH�3XEOLF�3ULYDWH
3DUWQHUVKLS�&RPPLWWHH� RQ� DOO� ILVFDO� FRPPLWPHQWV� DQG
FRQWLQJHQW� OLDELOLWLHV� DVVRFLDWHG� ZLWK� SXEOLF� SULYDWH
SDUWQHUVKLSV� SURMHFWV� DV�ZHOO� DV� WKH� LPSOLFDWLRQV� RI� WKH
SURMHFW�ZLWK�UHVSHFW�WR�WKH�9LDELOLW\�*DS�)DFLOLW\�

�E� FRQVLGHU�DIIRUGDELOLW\�RI�ILVFDO�FRPPLWPHQW�LQ�WKH�OLJKW�RI
WKH�EXGJHW�DQG�OLDELOLW\�PDQDJHPHQW��DQG

�F� PDNH�UHFRPPHQGDWLRQV�WR�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS
&RPPLWWHH�EDVHG�RQ�WKH�DVVHVVPHQW�RI�ILVFDO�ULVN�

&RQWUDFWLQJ�DXWKRULW\
���¬����¬7KH�3ULQFLSDO�6SHQGLQJ�2IILFHU�RI�D�FRQWUDFWLQJ�DXWKRULW\�VKDOO�

LQ�SUHSDULQJ� WKH
�D�¬¬0HGLXP�7HUP�1DWLRQDO�'HYHORSPHQW�3ODQ�
�E�¬¬3XEOLF�,QYHVWPHQW�3ODQ��DQG
�F�¬¬%XGJHW�
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RI � WKH� FRQWUDFWLQJ�DXWKRULW\� LQ� UHVSHFW�RI � LQIUDVWUXFWXUH�DQG� VHUYLFHV�
LQFOXGH�SDUWQHUVKLS�SURMHFWV�DQG�SDUWQHUVKLS�DUUDQJHPHQWV�LQ�IXUWKHUDQFH
RI�WKH�REMHFWV�RI�WKLV�$FW�

����¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO��VXEMHFW�WR�REWDLQLQJ�WKH�UHOHYDQW
DSSURYDOV��KDYH�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�WKH�PDQDJHPHQW�RI �HDFK
SKDVH�RI�D�SDUWQHUVKLS�SURMHFW�

���¬$� FRQWUDFWLQJ� DXWKRULW\�PD\��ZKHUH� QHFHVVDU\�� HQJDJH� WKH
VHUYLFHV�RI

�D� DQ�H[SHUW�
�E� D�FRQVXOWDQW��RU
�F� D� WUDQVDFWLRQ�DGYLVRU�

IRU�D�VSHFLILHG�SHULRG�WR�JXLGH�RU�DVVLVW�WKDW�FRQWUDFWLQJ�DXWKRULW\�LQ�WKH
GLDJQRVWLF�VWXGLHV�DQG�PDQDJHPHQW�RI�WKH�SURFXUHPHQW�SKDVH�RI�D�SXEOLF
SULYDWH�SDUWQHUVKLS� SURMHFW�

���¬'HVSLWH� WKH� HQJDJHPHQW� RI� DQ� H[SHUW� RU� FRQVXOWDQW� E\� D
FRQWUDFWLQJ�DXWKRULW\�� WKH� FRQWUDFWLQJ� DXWKRULW\� LV� UHVSRQVLEOH� IRU� WKH
GHFLVLRQV�WKH�FRQWUDFWLQJ�DXWKRULW\�PDNHV�ZKHWKHU�RU�QRW�WKH�GHFLVLRQV
DUH�EDVHG�RQ�WKH�DGYLFH�RI�WKH�H[SHUW�RU�FRQVXOWDQW�

���¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HQVXUH�WKDW�WKH�UHTXLVLWH�DSSURYDOV
VSHFLILHG�LQ�WKH�)LUVW�6FKHGXOH�DUH�REWDLQHG�

3XEOLF�,QYHVWPHQW�8QLW
���¬���¬7KH�3XEOLF�,QYHVWPHQW�8QLW�VHW�XS�XQGHU�WKH�3XEOLF�)LQDQFLDO

0DQDJHPHQW� �3XEOLF� ,QYHVWPHQW�0DQDJHPHQW��5HJXODWLRQV������ �/�,�
������VKDOO�EH�WKH�IRFDO�XQLW�IRU�3XEOLF�3ULYDWH�3DUWQHUVKLS�3URMHFWV� IRU
WKH� FRQWUDFWLQJ� DXWKRULW\�

���¬,Q�WKH�FDVH�RI �ORFDO�JRYHUQPHQW�DXWKRULWLHV��WKH�0HWURSROLWDQ�
0XQLFLSDO�DQG�'LVWULFW�3ODQQLQJ�&RRUGLQDWLQJ�8QLWV� VKDOO� EH� WKH� IRFDO
XQLW�IRU�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV�

���¬7KH�3XEOLF� ,QYHVWPHQW�8QLW� VKDOO� FRQVLVW� RI � WKH� WHFKQLFDO�
ILQDQFLDO�� HFRQRPLF�� OHJDO�� SURFXUHPHQW�DQG�HQYLURQPHQWDO�DQG� VRFLDO
VDIHJXDUGV�SHUVRQQHO�WKDW�WKH�FRQWUDFWLQJ�DXWKRULW\�FRQVLGHUV�QHFHVVDU\
IRU� WKH� SHUIRUPDQFH� RI � D� 3XEOLF� ,QYHVWPHQW�8QLW� LQ� UHODWLRQ� WR� D
SDUWQHUVKLS�SURMHFW�XQGHU�WKLV�$FW�
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)XQFWLRQV�RI�D�3XEOLF�,QYHVWPHQW�8QLW
���¬���¬$�3XEOLF� ,QYHVWPHQW�8QLW� VKDOO�� RQ�EHKDOI �RI � WKH� FRQWUDFWLQJ

DXWKRULW\
�D� SUHSDUH�DQG�DSSUDLVH�D�SURMHFW�LQ�DFFRUGDQFH�ZLWK�WKLV�$FW

DQG� WKH�5HJXODWLRQV� LVVXHG� E\� WKH�0LQLVWHU� WR� HQVXUH
WHFKQLFDO�� OHJDO�� HQYLURQPHQWDO�� VRFLDO�� HFRQRPLF� DQG
ILQDQFLDO� YLDELOLW\�

�E� HQVXUH� WKDW� WKH� SDUWLHV� LQYROYHG� LQ� D� SXEOLF� SULYDWH
SDUWQHUVKLS�SURMHFW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$FW�

�F� XQGHUWDNH� WKH� WHQGHULQJ� SURFHVV� LQ� DFFRUGDQFH�ZLWK� WKLV
$FW�

�G� RYHUVHH� WKH�PDQDJHPHQW� RI� D� SXEOLF�SULYDWH�SDUWQHUVKLS
SURMHFW�LQ�DFFRUGDQFH�ZLWK�WKH�SURMHFW�DJUHHPHQW�HQWHUHG
LQWR�E\�WKH�FRQWUDFWLQJ�DXWKRULW\�

�H� PRQLWRU�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV�DQG�VXEPLW�WR
WKH�2IILFH��DQQXDO�RU�DQ\�RWKHU�SHULRGLF�UHSRUWV�RQ�SURMHFW
DJUHHPHQWV�HQWHUHG�LQWR�E\�WKH�FRQWUDFWLQJ�DXWKRULW\�

�I� PDLQWDLQ�D� UHFRUG�RI�DOO� GRFXPHQWDWLRQ�DQG� DJUHHPHQWV
HQWHUHG� LQWR� E\� WKH� FRQWUDFWLQJ� DXWKRULW\� UHODWLQJ� WR� D
SURMHFW��DQG

�J� SHUIRUP�DQ\�RWKHU� IXQFWLRQV� DV�PD\�EH� DVVLJQHG� WR� WKH
3XEOLF�,QYHVWPHQW�8QLW�E\�WKH�FRQWUDFWLQJ�DXWKRULW\�

���¬,Q� SHUIRUPLQJ� WKH� IXQFWLRQV� XQGHU� VXEVHFWLRQ� ����� D�3XEOLF
,QYHVWPHQW�8QLW� VKDOO� UHSRUW� WR� WKH�2IILFH� WKURXJK� WKH� FRQWUDFWLQJ
DXWKRULW\�DQG�VKDOO

�D� LPSOHPHQW�WKH�UHFRPPHQGDWLRQV�RI�WKH�2IILFH��DQG
�E� VXEPLW� UHOHYDQW� LQIRUPDWLRQ� WKDW�PD\�EH�UHTXLUHG�E\� WKH

2IILFH�
���¬,Q� WKH� FDVH� RI � D� ORFDO� JRYHUQPHQW� DXWKRULW\�� WKH� 3XEOLF

,QYHVWPHQW�8QLW� VKDOO� UHSRUW� WR� WKH�2IILFH� WKURXJK� WKH� FRQWUDFWLQJ
DXWKRULW\�� 5HJLRQDO�&RRUGLQDWLQJ� &RXQFLO� DQG�0LQLVWU\� RI � /RFDO
*RYHUQPHQW�DQG�5XUDO�'HYHORSPHQW�RQ�DOO�PDWWHUV�UHODWHG�WR�SDUWQHUVKLS
SURMHFWV�

3XEOLF�3ULYDWH�3DUWQHUVKLS�3URFHVV
6WDJHV�RI�SXEOLF�SULYDWH�SDUWQHUVKLS�SURFHVV
���¬���¬$� FRQWUDFWLQJ� DXWKRULW\�ZKLFK� VHHNV� WR� XQGHUWDNH�D� SXEOLF

SULYDWH� SDUWQHUVKLS� SURMHFW� VKDOO� FRPSO\�ZLWK� WKH� SXEOLF� SULYDWH
SDUWQHUVKLS�SURFHVV�VSHFLILHG�LQ�VXEVHFWLRQ�����
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���¬7KH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURFHVV�FRPSULVHV�WKH�IROORZLQJ
VWDJHV�

�D� WKH�SURMHFW�SUHSDUDWLRQ�VWDJH�
�E� WKH�SURFXUHPHQW�VWDJH��DQG
�F� WKH�FRQWUDFW�DQG�SRVW�FRQWUDFW�DZDUG�PDQDJHPHQW�VWDJH�

7UDQVDFWLRQ�DGYLVRU
����������:KHUH�D�FRQWUDFWLQJ�DXWKRULW\�ODFNV�WKH�WHFKQLFDO�FDSDFLW\�IRU

WKH�SUHSDUDWLRQ�RI�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV� LQFOXGLQJ
�D� �SUH�IHDVLELOLW\�DQG�IHDVLELOLW\�VWXG\�UHSRUWV��DQG
�E� �UHODWHG�WUDQVDFWLRQ�DGYLVRU\�VHUYLFHV�VXFK�DV�SURFXUHPHQW
�������RI�D�SULYDWH�SDUW\

WKH�FRQWUDFWLQJ�DXWKRULW\�PD\�SURFXUH�WKH�VHUYLFHV�RI�D�WUDQVDFWLRQ�DGYLVRU
LQ�DFFRUGDQFH�ZLWK�WKH�3XEOLF�3URFXUHPHQW�$FW��������$FW������

���¬�$�WUDQVDFWLRQ�DGYLVRU�VKDOO
�D� FRQGXFW�WKH�SUH�IHDVLELOLW\��IHDVLELOLW\�RU�DQ\�RWKHU�UHODWHG

VWXG\�
�E� SUHSDUH�D�UHSRUW�RQ�WKH�VWXG\��DQG
�F� VXEPLW�WR�WKH�FRQWUDFWLQJ�DXWKRULW\��DOO�GRFXPHQWV�UHODWHG

WR�WKH�DVVLJQPHQW�DQG�WKH�SURMHFW�ILQDQFLDO�DQG�HFRQRPLF
PRGHO�

���¬�$�WUDQVDFWLRQ�DGYLVRU�VKDOO�QRW
�D� SDUWLFLSDWH� LQ� WKH� LPSOHPHQWDWLRQ�RI� WKH� SXEOLF� SULYDWH

SDUWQHUVKLS�SURMHFW�IRU�ZKLFK�WKH�VHUYLFHV�ZHUH�SURFXUHG�
DQG

�E� SURYLGH�WUDQVDFWLRQ�DGYLVRU\�VHUYLFHV�WR�DQ\�ELGGHU�LQ�WKH
SURFHVV� RI� ELGGLQJ� WRZDUGV� SDUWLFLSDWLQJ� LQ� WKH
LPSOHPHQWDWLRQ�RI� WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW
LQ�ZKLFK�WKDW�WUDQVDFWLRQ�DGYLVRU�KDV�SUHYLRXVO\�SURYLGHG
DGYLVRU\� VHUYLFHV�

3XEOLF�3ULYDWH�3DUWQHUVKLS�3URMHFW�3UHSDUDWLRQ�6WDJH

3URMHFW�&RQFHSW�1RWH�DQG�SUH�IHDVLELOLW\�VWXG\�UHSRUW
��� ���¬:KHUH�D�FRQWUDFWLQJ�DXWKRULW\� LQWHQGV� WR�XQGHUWDNH�D�SXEOLF

SULYDWH�SDUWQHUVKLS�SURMHFW�� WKH� FRQWUDFWLQJ�DXWKRULW\� VKDOO�SUHSDUH�DQG
VXEPLW�WR�WKH�2IILFH

�D� D�3URMHFW�&RQFHSW�1RWH��DQG
�E� 3UH�IHDVLELOLW\�6WXG\�5HSRUW�
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���¬7KH�SUHSDUDWLRQ�� DSSUDLVDO� DQG� VXEPLVVLRQ� RI� WKH� 3URMHFW
&RQFHSW�1RWH�DQG�3UH�IHDVLELOLW\�6WXG\�5HSRUW�RI�D�SDUWQHUVKLS�SURMHFW
VKDOO� EH� LQ�DFFRUGDQFH�ZLWK� WKH�3XEOLF�)LQDQFLDO�0DQDJHPHQW� �3XEOLF
,QYHVWPHQW�0DQDJHPHQW��5HJXODWLRQV��������/�,��������

)HDVLELOLW\�VWXG\
���¬���¬8SRQ�DFFHSWDQFH�RI� WKH� 3UH�IHDVLELOLW\�6WXG\�5HSRUW� E\� WKH

FRQWUDFWLQJ� DXWKRULW\�� WKH� DSSUDLVLQJ�DXWKRULW\� DQG� WKH�2IILFH�� WKDW� WKH
SURMHFW�TXDOLILHV�WR�EH�XQGHUWDNHQ�DV�D�SDUWQHUVKLS�SURMHFW��WKH�FRQWUDFWLQJ
DXWKRULW\�VKDOO�SURFHHG�WR�XQGHUWDNH�D�IHDVLELOLW\�VWXG\�RI�WKH�SDUWQHUVKLS
SURMHFW�WR�GHWHUPLQH

�D� WKH�WHFKQLFDO�UHTXLUHPHQWV�RI�WKH�SURMHFW�
�E�¬ WKH�OHJDO�UHTXLUHPHQWV�WR�EH�PHW�E\�ERWK�SDUWLHV�WR�WKH�SURMHFW�
�F� WKH� VRFLDO�� HFRQRPLF�� DQG� HQYLURQPHQWDO� LPSDFW� RI � WKH

SURMHFW�
�G� WKH�DSSURSULDWH� WUDQVIHU�RI� ULVNV� WR� WKH�SDUW\� EHVW�DEOH� WR

FRQWURO�DQG�PDQDJH�WKH�ULVNV�
�H� DQ\�FRQWLQJHQW� OLDELOLWLHV�
�I� RSWLRQV�RI�SXEOLF�SULYDWH�SDUWQHUVKLSV� LQFOXGLQJ� WKH�PRVW

DSSURSULDWH� W\SH�RI�SXEOLF�SULYDWH�SDUWQHUVKLS� VWUXFWXUH�
�J� WKH�ILQDQFLDO�YLDELOLW\�RI�WKH�SURMHFW�
�K� WKH�ILVFDO�DIIRUGDELOLW\�DQG�WKH�HQG�XVHU�DIIRUGDELOLW\��DQG
�L� YDOXH�IRU�PRQH\�IRU�WKH�FRQWUDFWLQJ�DXWKRULW\�DQG�JRYHUQPHQW

DV�D�ZKROH�
���¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HQVXUH�WKDW�DW�HDFK�VWDJH�RI�WKH

SURMHFW� SUHSDUDWLRQ� SKDVH�� DGHTXDWH� VWDNHKROGHU� FRQVXOWDWLRQV� DUH
XQGHUWDNHQ�WR�VROLFLW�D�EX\�LQ�RI�WKH�SURMHFW�

���¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO��ZKHUH� QHFHVVDU\�� DSSRLQW� D
WUDQVDFWLRQ�DGYLVRU� LQ� DFFRUGDQFH�ZLWK� VXEVHFWLRQ� ����RI� VHFWLRQ���� WR
XQGHUWDNH�D�IHDVLELOLW\�VWXG\�

����,Q�XQGHUWDNLQJ�D�SUH�IHDVLELOLW\�VWXG\�DQG�IHDVLELOLW\�VWXG\��WKH
FRQWUDFWLQJ�DXWKRULW\�DQG�WKH�WUDQVDFWLRQ�DGYLVRU�VKDOO��SXUVXDQW�WR� WKH
3XEOLF� )LQDQFLDO�0DQDJHPHQW� �3XEOLF� ,QYHVWPHQW�0DQDJHPHQW�
5HJXODWLRQV������� �/�,�� ������� HQVXUH� WKDW�RQO\�HVWDEOLVKHG�SDUDPHWHUV
DQG�FRQYHUVLRQ� IDFWRUV�GHYHORSHG�� DGPLQLVWHUHG�DQG�SXEOLVKHG�RQ� WKH
ZHEVLWH�RI�WKH�0LQLVWU\�DUH�DSSOLHG�

�����7KH�3XEOLF�,QYHVWPHQW�8QLW�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO
UHYLHZ� WKH�)HDVLELOLW\� 6WXG\�5HSRUW� DQG� VXEPLW� WKH�)HDVLELOLW\� 6WXG\
5HSRUW�ZLWK� UHFRPPHQGDWLRQV� WR� WKH�DSSUDLVLQJ� DXWKRULW\� WKURXJK� WKH
3ULQFLSDO�6SHQGLQJ�2IILFHU�
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���¬7KH�DSSUDLVLQJ�DXWKRULW\�VKDOO�XSRQ�DSSUDLVLQJ�WKH�SDUWQHUVKLS
SURMHFW�� VXEPLW� WKH�)HDVLELOLW\� 6WXG\�5HSRUW� DQG� UHFRPPHQGDWLRQV� WR
WKH�2IILFH�IRU

�D� WKH�FRQVLGHUDWLRQ�RI� WKH�&RPPLWWHH�IRU�DSSURYDO��DQG
�E� LVVXDQFH�RI �WKH�6HDO�RI �4XDOLW\�E\�WKH�0LQLVWHU�

���¬7KH�)HDVLELOLW\� 6WXG\�5HSRUW� IURP�D� SXEOLF� FRUSRUDWLRQ� RU
VWDWH�RZQHG�HQWHUSULVH�RQ�D�SDUWQHUVKLS�SURMHFW��VKDOO�UHTXLUH�WKH�DSSURYDO
RI�WKH�JRYHUQLQJ�ERG\�RI�WKH�SXEOLF�FRUSRUDWLRQ�RU�VWDWH�RZQHG�HQWHUSULVH
DQG�WKH�6HFWRU�0LQLVWU\�EHIRUH�VXEPLVVLRQ�WR�WKH�2IILFH�WKURXJK�WKH�6WDWH
,QWHUHVWV�DQG�*RYHUQDQFH�$XWKRULW\�

��� ,Q�WKH�FDVH�RI �D�ORFDO�JRYHUQPHQW�DXWKRULW\��WKH�IHDVLELOLW\�VWXG\
VKDOO� UHTXLUH� WKH�DSSURYDO� RI� WKH�([HFXWLYH�&RPPLWWHH�RI� WKH�'LVWULFW
$VVHPEO\� EHIRUH� VXEPLVVLRQ� WR� WKH�2IILFH� WKURXJK� WKH�2IILFH� RI� WKH
5HJLRQDO�&RRUGLQDWLQJ�&RXQFLO� DIWHU� WKH� DSSUDLVDO� E\� WKH�5HJLRQDO
3ODQQLQJ�&RRUGLQDWLQJ�8QLW�

��� 7KH�([HFXWLYH�&RPPLWWHH�VKDOO�FRPPXQLFDWH�WKH�GHFLVLRQ�RI
WKH�([HFXWLYH�&RPPLWWHH� WR� WKH�*HQHUDO�$VVHPEO\� DQG� WKH�0LQLVWU\
UHVSRQVLEOH�IRU�/RFDO�*RYHUQPHQW�DQG�5XUDO�'HYHORSPHQW�WKURXJK�WKH
5HJLRQDO�&RRUGLQDWLQJ�&RXQFLO�

����¬,Q� FRQVLGHULQJ� D�)HDVLELOLW\� 6WXG\�5HSRUW� IRU�D�SDUWQHUVKLS
SURMHFW�XQGHU�WKLV�$FW��WKH�&RPPLWWHH�VKDOO�WDNH�LQWR�DFFRXQW

�D� WKH�)HDVLELOLW\�6WXG\�5HSRUW�DQG�WKH�$SSUDLVDO�5HSRUW��DQG
�E� WKH�PHPRUDQGXP�RQ�WKH�SDUWQHUVKLS�SURMHFW�VXEPLWWHG�E\

WKH�2IILFH� LQFOXGLQJ� UHFRPPHQGDWLRQV� RI� WKH� )LVFDO
&RPPLWPHQW�7HFKQLFDO�&RPPLWWHH�

����¬$� FRQWUDFWLQJ� DXWKRULW\� VKDOO� FRPPHQFH� WKH� SURFXUHPHQW
SURFHVV�IRU�D�SULYDWH�SDUW\�RQO\�DIWHU

�D� WKH�)HDVLELOLW\�6WXG\�5HSRUW�DQG�WKH�$SSUDLVDO�5HSRUW�KDYH
EHHQ�DSSURYHG�E\�WKH�&RPPLWWHH��DQG

�E� WKH�6HDO�RI�4XDOLW\�E\�WKH�0LQLVWHU�KDV�EHHQ�JUDQWHG�

3XEOLF�3ULYDWH�3DUWQHUVKLS�3URFXUHPHQW�6WDJH
3XEOLF�SULYDWH�SDUWQHUVKLSV�VROLFLWDWLRQ�SURFHVV
������������7KH�SURFXUHPHQW�SURFHVV�IRU�SXEOLF�SULYDWH�SDUWQHUVKLSV�VKDOO

EH
�D� RSHQ�� FRPSHWLWLYH�� WUDQVSDUHQW�� FRVW� HIIHFWLYH�� HTXLWDEOH�

IDLU�� DQG
�E� FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�WKLV�$FW�
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���¬3ULRU� WR� WKH� LQLWLDWLRQ� RI � WKH� SURFXUHPHQW� SURFHVV�� WKH
FRQWUDFWLQJ�DXWKRULW\� VKDOO

�D� XQGHUWDNH� DGHTXDWH� DQG� FRPSUHKHQVLYH� VWDNHKROGHU
FRQVXOWDWLRQV�WR�HQVXUH�D�EX\�LQ�RI�WKH�SURMHFW�

�E� HQVXUH�WKH�SURPRWLRQ�RI�WKH�SURMHFW�WR�SURVSHFWLYH�ELGGHUV
ZLWKRXW� OLPLWLQJ� FRPSHWLWLRQ� XVLQJ�PDUNHW� VRXQGLQJ
DPRQJ�RWKHUV��DQG

�F� SUHSDUH� SURFXUHPHQW�GRFXPHQWV� LQ� UHVSHFW�RI� UHTXHVW� IRU
TXDOLILFDWLRQ�� UHTXHVW� IRU� SURSRVDOV� DQG� SXEOLF� SULYDWH
SDUWQHUVKLSV� DJUHHPHQW�E\�DGRSWLQJ�PRGHO� DQG� VWDQGDUG
GRFXPHQWV�GHYHORSHG�E\�WKH�2IILFH�

��� ,Q� WKH� DEVHQFH� RI� WKH� VWDQGDUG� RU�PRGHO� SURFXUHPHQW
GRFXPHQWV�UHIHUUHG�WR�LQ�SDUDJUDSK��F��RI�VXEVHFWLRQ������WKH�SURFXUHPHQW
GRFXPHQWV�GHYHORSHG�VKDOO�EH�VXEPLWWHG�WR�WKH�2IILFH�E\�WKH�FRQWUDFWLQJ
DXWKRULW\�IRU�DSSURYDO�EHIRUH�XVDJH�

��� 7KH�SURFXUHPHQW� SURFHVV� VKDOO� EH� D� WZR�VWDJH�QDWLRQDO� RU
LQWHUQDWLRQDO� FRPSHWLWLYH� WHQGHULQJ�SURFHVV� FRPSULVLQJ

�D���WKH�TXDOLILFDWLRQ�VWDJH��DQG
�E���WKH�SURSRVDO�VWDJH�

5HTXHVW�IRU�TXDOLILFDWLRQ
���¬���¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�LQYLWH�DSSOLFDWLRQV�WR�SUHTXDOLI\�

���¬7KH� FRQWUDFWLQJ� DXWKRULW\� VKDOO� SXEOLVK� DQ� LQYLWDWLRQ� WR
SUHTXDOLI\�LQ�DW�OHDVW

�D� WZR�GDLO\� QHZVSDSHUV�RI�QDWLRQDO� FLUFXODWLRQ� LQ� WKH� FDVH
RI� D� QDWLRQDO� RU� LQWHUQDWLRQDO� FRPSHWLWLYH� WHQGHULQJ
SURFHVV�

�E� RQH� GDLO\� QHZVSDSHU� RU� SXEOLFDWLRQ� RI� LQWHUQDWLRQDO
FLUFXODWLRQ� LQ� WKH� FDVH� RI� DQ� LQWHUQDWLRQDO� FRPSHWLWLYH
WHQGHULQJ�SURFHVV��DQG

�F� WKH�ZHEVLWH�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�DQG�WKH�0LQLVWU\�
���¬7KH�PLQLPXP�TXDOLILFDWLRQV�UHTXLUHG�RI�D�ELGGHU�IRU�D�SXEOLF

SULYDWH�SDUWQHUVKLS�SURMHFW�VKDOO�EH�VSHFLILHG�LQ�WKH�LQYLWDWLRQ�WR�SUHTXDOLI\�
���¬:KHUH� D�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW� LV� UHTXLUHG� WR�EH

SDUWLDOO\�IXQGHG�E\�D�FRQWUDFWLQJ�DXWKRULW\��WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�
SULRU�WR�SURFXULQJ�D�SULYDWH�SDUW\��REWDLQ�ZULWWHQ�FRQILUPDWLRQ�IURP�WKH
0LQLVWHU�RI �WKH�DYDLODELOLW\�RI �IXQGV�IRU�WKH�LPSOHPHQWDWLRQ�RI �WKH�SURMHFW�
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4XDOLILFDWLRQ�RI�SULYDWH�SDUW\
������� $�ELGGHU�IRU�D�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW��EH�LW�D�ILUP�

FRQVRUWLXP�RU�D�SHUVRQ�VKDOO
�D� KDYH�WKH�OHJDO�FDSDFLW\�WR�HQWHU�LQWR�WKH�FRQWUDFW�
�E� SRVVHVV�WKH�UHTXLUHG

�L�¬� SURIHVVLRQDO� DQG� WHFKQLFDO� TXDOLILFDWLRQV� DQG
FRPSHWHQFH� WKDW� WKH�FRQWUDFWLQJ�DXWKRULW\�DQG� WKH
2IILFH�FRQVLGHU� DSSURSULDWH�

�LL����ILQDQFLDO�UHVRXUFHV�
�LLL� SHUVRQQHO�� PDQDJHULDO� FDSDELOLW\�� UHOLDELOLW\�

H[SHULHQFH� DQG� UHSXWDWLRQ� LQ� SXEOLF� SULYDWH
SDUWQHUVKLS�DUUDQJHPHQWV�DQG�DJUHHPHQWV�

�F� EH�VROYHQW�
�G� QRW�EH� LQ�UHFHLYHUVKLS��EDQNUXSWF\�RU�EH� LQ�WKH�SURFHVV�RI

EHLQJ�ZRXQG�XS�
�H� KDYH�UHOHYDQW�LQGXVWU\�H[SHULHQFH�
�I� QRW�EH�WKH�VXEMHFW�RI�OHJDO�SURFHHGLQJV�WKDW�PDWHULDOO\�DIIHFW

WKH�FDSDFLW\�RI�WKH�ELGGHU�WR�HQWHU�LQWR�D�FRQWUDFW�
�J� KDYH�IXOILOOHG�WKH�REOLJDWLRQV�RI �WKH�ELGGHU�WR�SD\�WD[HV�DQG

VRFLDO� VHFXULW\� FRQWULEXWLRQV�DQG�DQ\�SDLG� FRPSHQVDWLRQ
GXH��IRU�GDPDJH�FDXVHG�WR�SURSHUW\�

�K� KDYH�GLUHFWRUV�RU�RIILFHUV�ZKR�KDYH�QRW�EHHQ
�L� FRQYLFWHG�RI � DQ\�RIIHQFH� UHODWLQJ� WR� SURIHVVLRQDO

FRQGXFW�� IDOVH� VWDWHPHQWV� RU�PLVUHSUHVHQWDWLRQV�DV
WR� TXDOLILFDWLRQV� WR� HQWHU� LQWR� D� SXEOLF� SULYDWH
SDUWQHUVKLS� FRQWUDFW��ZLWKLQ� D�SHULRG�RI� WHQ� \HDUV
SUHFHGLQJ� WKH�FRPPHQFHPHQW�RI� WKH� SURFXUHPHQW
SURFHHGLQJV� IRU� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS
SURMHFW��RU

�LL� GLVTXDOLILHG�SXUVXDQW�WR�DGPLQLVWUDWLYH�SURFHHGLQJV
RU�GLVEDUPHQW�SURFHHGLQJV��DQG

�L� PHHW�DQ\�RWKHU�FULWHULD�DV�WKH�FRQWUDFWLQJ�DXWKRULW\�DQG�WKH
2IILFH� FRQVLGHU� DSSURSULDWH�

����7KH� FRQWUDFWLQJ� DXWKRULW\�PD\� UHTXLUH� ELGGHUV� WR� SURYLGH
DSSURSULDWH� GRFXPHQWDU\� HYLGHQFH� RU� RWKHU� LQIRUPDWLRQ� WKDW� WKH
FRQWUDFWLQJ�DXWKRULW\�FRQVLGHUV�UHOHYDQW�WR�VDWLVI\�WKH�FRQWUDFWLQJ�DXWKRULW\
WKDW�WKH�ELGGHUV�DUH�TXDOLILHG�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD�UHIHUUHG�WR�LQ
VXEVHFWLRQ�����
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��� $�UHTXLUHPHQW�LQ�WKLV�VHFWLRQ�VWDWHG�LQ�WKH�WHQGHU�GRFXPHQWV
ZLWK�UHVSHFW�WR�WKH�DSSOLFDWLRQ�IRU�SUHTXDOLILFDWLRQ�DQG�RWKHU�GRFXPHQWV
IRU�WKH�LQYLWDWLRQ�RI �SURSRVDOV��VKDOO�DSSO\�HTXDOO\�WR�WKH�ELGGHUV�

��� 7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HYDOXDWH� WKH�TXDOLILFDWLRQV�RI
WKH�ELGGHUV�RU�SURVSHFWLYH�SULYDWH�SDUWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�FULWHULD
DQG�SURFHGXUHV�VWDWHG�LQ�WKH�GRFXPHQWV�UHIHUUHG�WR�LQ�VXEVHFWLRQ�����

��� 7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�GLVTXDOLI\�D�SURVSHFWLYH�SULYDWH
SDUW\�ZKR�VXEPLWV�D�GRFXPHQW�FRQWDLQLQJ�IDOVH�LQIRUPDWLRQ�IRU�SXUSRVHV
RI� TXDOLILFDWLRQ�

��� 7KH�FRQWUDFWLQJ�DXWKRULW\�PD\�GLVTXDOLI\�D�SURVSHFWLYH�SULYDWH
SDUW\� LI� WKH� FRQWUDFWLQJ� DXWKRULW\� GHWHUPLQHV� WKDW� WKH� LQIRUPDWLRQ
VXEPLWWHG�FRQFHUQLQJ�WKH�TXDOLILFDWLRQV�RI�D�SULYDWH�SDUW\�ZDV�PDWHULDOO\
LQDFFXUDWH�RU�PDWHULDOO\�LQFRPSOHWH�

3UHTXDOLILFDWLRQ�SURFHHGLQJV
���¬����¬7KH� FRQWUDFWLQJ�DXWKRULW\� VKDOO� UHVSRQG� WR�DQ\� UHTXHVW� E\�D

ELGGHU�RU�SURVSHFWLYH�SULYDWH�SDUW\�IRU�FODULILFDWLRQ�RI�WKH�SUHTXDOLILFDWLRQ
GRFXPHQWV�LI�WKH�UHTXHVW�LV�PDGH�DW�OHDVW�WHQ�GD\V�EHIRUH�WKH�GHDGOLQH�IRU
WKH�VXEPLVVLRQ�RI �DSSOLFDWLRQV�WR�SUHTXDOLI\�

���¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO� FRPPXQLFDWH� WKH� UHVSRQVH�RI
WKH�FRQWUDFWLQJ�DXWKRULW\�WR�WKH�ELGGHUV�ZLWKLQ�D�UHDVRQDEOH�WLPH�DQG�LQ
DQ\�HYHQW�ZLWKLQ�D�SHULRG�RI�DW�OHDVW�VHYHQ�GD\V�WR�HQDEOH�WKH�ELGGHUV�RU
SURVSHFWLYH�SULYDWH�SDUW\�PDNH�D�WLPHO\�VXEPLVVLRQ�RI�WKH�DSSOLFDWLRQ�WR
SUHTXDOLI\�

3UHTXDOLILFDWLRQ�ELGGHUV·�FRQIHUHQFH
�������¬7KH�FRQWUDFWLQJ�DXWKRULW\�LQ�FRQVXOWDWLRQ�ZLWK�WKH�2IILFH�VKDOO

RUJDQLVH�D�SUHTXDOLILFDWLRQ�ELGGHUV·�FRQIHUHQFH�DW�ZKLFK�GLVFXVVLRQV�ZLOO
EH�KHOG�RQ�LVVXHV�UHODWHG�WR�WKH�SUHTXDOLILFDWLRQ�GRFXPHQWDWLRQ�DQG�DQ\
RWKHU� FRQFHUQV�RI� ELGGHUV� LQ� UHODWLRQ� WR� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS
SURMHFW�
��������������¬&ODULILFDWLRQV�VRXJKW�E\�ELGGHUV�RU�SURVSHFWLYH�SULYDWH�SDUWLHV
DQG�UHVSRQVHV�SURYLGHG�DW�WKH�SUHTXDOLILFDWLRQ�ELGGHUV·�FRQIHUHQFH�VKDOO
EH�FRPPXQLFDWHG�WR�DOO�ELGGHUV�LQ�ZULWLQJ�WR�HQDEOH�WKH�ELGGHUV�DQG�WKH
SURVSHFWLYH� SULYDWH� SDUWLHV� ILQDOLVH� WKH� SUHTXDOLILFDWLRQ� ELGV� IRU
VXEPLVVLRQ�
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(YDOXDWLRQ�DQG�GHFLVLRQ�RQ�SUHTXDOLILFDWLRQ
�������¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�FRQVWLWXWH�DQ�HYDOXDWLRQ�SDQHO

WR� HYDOXDWH� WKH� SUHTXDOLILFDWLRQ� DSSOLFDWLRQV� RU� ELGV� DIWHU� WKH� ELG
VXEPLVVLRQ�GDWH�DQG�WLPH�

���¬7KH� HYDOXDWLRQ�SDQHO� VKDOO� FRQVLVW�RI� SHUVRQV�ZLWK� WHFKQLFDO�
ILQDQFLDO�� HFRQRPLF�� OHJDO�� DQG� HQYLURQPHQWDO� DQG� VRFLDO� VDIHJXDUGV
H[SHUWLVH�DQG�UHOHYDQW�H[SHUWV�

���¬7KH�HYDOXDWLRQ�SDQHO�VKDOO�HYDOXDWH�WKH�ELGV�EDVHG�RQ�WKH�FULWHULD
VHW�RXW�LQ�WKH�UHTXHVW�IRU�TXDOLILFDWLRQ�ELGGLQJ�GRFXPHQW�

���¬7KH� HYDOXDWLRQ� SDQHO� VKDOO� VXEPLW� WKH� UHSRUW� DQG
UHFRPPHQGDWLRQV�WR�WKH�+HDG�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�

���¬7KH�+HDG�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO
�D� JLYH�QRWLFH� LQ�ZULWLQJ� WR� HDFK� ELGGHU� WKDW� VXEPLWWHG� DQ

DSSOLFDWLRQ�WR�SUHTXDOLI\�WKDW�LQGLFDWHV�ZKHWKHU�RU�QRW�WKDW
ELGGHU�KDV�EHHQ�SUHTXDOLILHG��DQG

�E� PDNH�DYDLODEOH�WR�DQ\�RWKHU�SHUVRQ�XSRQ�UHTXHVW��WKH�QDPHV
RI �ELGGHUV�ZKR�KDYH�EHHQ�SUHTXDOLILHG�

������%LGGHUV�ZKR�KDYH�EHHQ�SUHTXDOLILHG�PD\�SDUWLFLSDWH�IXUWKHU�LQ
WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURFXUHPHQW�SURFHVV�

���¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�FRPPXQLFDWH�WR�D�ELGGHU�ZKR
KDV�QRW�EHHQ�SUHTXDOLILHG��WKH�JURXQGV�IRU�GLVTXDOLILFDWLRQ�

���¬7KH�QXPEHU� RI� ELGGHUV� SUHTXDOLILHG� DIWHU� WKH� HYDOXDWLRQ� RI
DSSOLFDWLRQ�IRU�SUHTXDOLILFDWLRQ�VKDOO�QRW�H[FHHG�VL[�

5HTXHVW� IRU�SURSRVDOV
��������¬7KH�FRQWUDFWLQJ�DXWKRULW\�LQ�FRQVXOWDWLRQ�ZLWK�WKH�2IILFH�VKDOO

LVVXH�UHTXHVW�IRU�SURSRVDO�GRFXPHQWV�WR�VKRUWOLVWHG�SUHTXDOLILHG�ELGGHUV�
���¬7KH�UHTXHVW�IRU�SURSRVDO�GRFXPHQWV�VKDOO�LQFOXGH�WKH�IROORZLQJ

LQIRUPDWLRQ�
�D�¬�� LQVWUXFWLRQV�IRU�SUHSDULQJ�WKH�WHQGHU�
�E� SURMHFW� LQIRUPDWLRQ�QHFHVVDU\� IRU� WKH� SUHSDUDWLRQ�RI� WKH

ELG��VXSSOHPHQWHG�ZLWK�LQIRUPDWLRQ�SURYLGHG�LQ�D�YLUWXDO
GDWD�URRP�DFFHVVLEOH�WR�ELGGHUV�

�F� WKH�UHTXLUHG�PLQLPXP�VSHFLILFDWLRQV�RI�WKH�SURMHFW�RXWSXWV
LQFOXGLQJ� WHFKQLFDO� DQG� ILQDQFLDO� FRQGLWLRQV�DQG�TXDOLW\
FKDUDFWHULVWLFV�VXFK�DV
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�L� WKH�VHUYLFH�WR�EH�UHQGHUHG�
�LL� WKH�OHYHO�RI�VHUYLFH�
�LLL� PHDVXUDEOH�SHUIRUPDQFH� LQGLFDWRUV�
�LY� VDIHW\�� VHFXULW\� DQG� HQYLURQPHQWDO� SUHVHUYDWLRQ

UHTXLUHPHQWV�WR�EH�PHW�E\�D�ELGGHU�
�Y� WKH�HQYLVDJHG�FRPPHUFLDO�DUUDQJHPHQWV�
�YL���IRUPV�DQG�GRFXPHQWV�WR�EH�ILOOHG�LQFOXGLQJ�WKH�IRUP

RI�WKH�ILQDQFLDO�ELG�DQG�WKH�GHVLUHG�FRQVWUXFWLRQ�DQG
RSHUDWLRQDO�SHULRG�RI� WKH� FRQFHVVLRQ�

�G� WKH� FULWHULD� WR� EH� XVHG� E\� WKH� FRQWUDFWLQJ� DXWKRULW\� WR
GHWHUPLQH� WKH� VXFFHVVIXO� WHQGHU� LQFOXGLQJ�DQ\�PDUJLQ�RI
SUHIHUHQFH�IRU�GRPHVWLF�EXVLQHVV�LQ�UHVSHFW�RI�ORFDO�FRQWHQW
DQG�DQ\�FULWHULD�RWKHU�WKDQ�WKH�ELG�SULFH�

�H� D�GUDIW�SXEOLF�SULYDWH�SDUWQHUVKLS�DJUHHPHQW�LQGLFDWLQJ�WKH
WHUPV� DQG� FRQGLWLRQV� RI� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS
FRQWUDFW�� LQFOXGLQJ� VSHFLILF� DQG�PHDVXUDEOH� RXWSXW
VSHFLILFDWLRQV�DQG�ULVN�DOORFDWLRQ�

�I� WKH�PDQQHU� LQ�ZKLFK� WKH� WHQGHU�SULFH�ZLOO�EH� IRUPXODWHG
LQFOXGLQJ� D� VWDWHPHQW� RQ� ZKHWKHU� WKH� SULFH� FRYHUV
DSSOLFDEOH�WD[HV�DQG�FXVWRP�GXWLHV�

�J� DQ\� UHTXLUHPHQWV� RI� WKH� FRQWUDFWLQJ�DXWKRULW\� FRQQHFWHG
ZLWK� WKH� LVVXH��QDWXUH�� IRUP��DPRXQW� DQG�SULQFLSDO� WHUPV
DQG� FRQGLWLRQV� RI� WKH� ELG� VHFXULW\� WR� EH� SURYLGHG� E\
ELGGHUV� VXEPLWWLQJ� WHQGHUV�

�K� D�VWDWHPHQW�WKDW�D�ELGGHU�PD\�PRGLI\�RU�ZLWKGUDZ�WKH�ELG
SULRU�WR�WKH�H[SLU\�GDWH�IRU�WKH�VXEPLVVLRQ�RI�ELGV�ZLWKRXW
IRUIHLWLQJ�WKH�WHQGHU�VHFXULW\�

�L� WKH�PDQQHU�� SODFH� DQG� GHDGOLQH� IRU� WKH� VXEPLVVLRQ� RI
WHQGHUV�

�M� WKH�PHDQV�E\�ZKLFK�ELGGHUV�PD\�VHHN�FODULILFDWLRQ�RI� WKH
LQYLWDWLRQ�GRFXPHQW�

�N� D�VWDWHPHQW�DV�WR�ZKHWKHU�WKH�FRQWUDFWLQJ�DXWKRULW\�LQWHQGV
WR�KDYH�D�PHHWLQJ�RI � ELGGHUV� DQG�ZKHWKHU� D� FRPSHWLWLYH
GLDORJXH�ZLOO�IROORZ�WKH�PHHWLQJ�RI�ELGGHUV�

�O� WKH�SHULRG�GXULQJ�ZKLFK�WHQGHUV�ZLOO�EH�YDOLG�
�P� WKH�SURFHGXUHV�IRU�RSHQLQJ�DQG�H[DPLQLQJ�WHQGHUV��DQG
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�Q� DQ\� RWKHU� UHTXLUHPHQWV� HVWDEOLVKHG� E\� WKH� FRQWUDFWLQJ
DXWKRULW\�XQGHU� WKLV�$FW� DQG� WKH�5HJXODWLRQV� UHODWLQJ� WR
WKH� SUHSDUDWLRQ� DQG� VXEPLVVLRQ� RI� WHQGHUV� DQG� RWKHU
DVSHFWV�RI� WKH�SURFXUHPHQW�SURFHHGLQJV�

0DUJLQ�RI�SUHIHUHQFH�IRU�GRPHVWLF�EXVLQHVV
���¬��� $�FRQWUDFWLQJ�DXWKRULW\�PD\�JUDQW�D�PDUJLQ�RI�SUHIHUHQFH�IRU

D�GRPHVWLF�EXVLQHVV�LQ�UHVSHFW�RI�WKH�OHYHO�RI�ORFDO�FRQWHQW�
��� 7KH�PDUJLQ�RI�SUHIHUHQFH�IRU�GRPHVWLF�EXVLQHVV�LQ�UHVSHFW�RI

WKH�ORFDO�FRQWHQW�WR�EH�DSSOLHG�WR�D�VSHFLILF�SDUWQHUVKLS�SURMHFW�VKDOO�EH
VWDWHG�LQ�WKH�ELGGLQJ�GRFXPHQWV�

��� $�ELGGHU�VKDOO�QRW�HQMR\� WKH�PDUJLQ�RI�SUHIHUHQFH�XQOHVV� WKH
EXVLQHVV�RI� WKDW�ELGGHU� LV� LQFRUSRUDWHG� LQ�WKH�FRXQWU\�DQG�WKH�PDMRULW\
RZQHUVKLS�RI�WKH�FRPSDQ\�LV�KHOG�E\�*KDQDLDQV�

��� $� UHTXHVW� IRU�SURSRVDOV� DQG� D� SDUWQHUVKLS�DJUHHPHQW� VKDOO
FRQWDLQ�D�SURYLVLRQ�WR�LQGLFDWH�WKDW�DQ�HQWLW\�ZKLFK�HQMR\V�D�PDUJLQ�RI
SUHIHUHQFH�VKDOO�QRW�DOWHU�D�PDMRULW\�VWDNH�KHOG�E\�*KDQDLDQV�ZLWKLQ�WKH
ILUVW�WHQ�\HDUV�RI�WKH�WHUP�RI�WKH�SDUWQHUVKLS�DJUHHPHQW�

5HVSRQVH�WR�ELGGHUV�DQG�ELGGHUV·�FRQIHUHQFH
���¬����7KH� FRQWUDFWLQJ�DXWKRULW\� VKDOO� UHVSRQG� WR�DQ\� UHTXHVW�E\� D

ELGGHU�RU� SURVSHFWLYH�SULYDWH�SDUW\� IRU� FODULILFDWLRQ�RI� WKH� UHTXHVW� IRU
SURSRVDO�GRFXPHQWV� LI� WKH� UHTXHVW� LV�PDGH�DW� OHDVW� WHQ�GD\V�EHIRUH� WKH
GDWH�IRU�WKH�VXEPLVVLRQ�RI�WKH�UHTXHVW�IRU�SURSRVDO�GRFXPHQWV�

�����7KH�UHVSRQVH�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�EH�JLYHQ�ZLWKLQ
D�UHDVRQDEOH�WLPH�DQG�LQ�DQ\�HYHQW�ZLWKLQ�D�SHULRG�RI�DW�OHDVW�VHYHQ�GD\V
WR�HQDEOH�WKH�ELGGHU�RU�SURVSHFWLYH�SULYDWH�SDUW\�PDNH�D�WLPHO\�VXEPLVVLRQ
RI�SURSRVDO� GRFXPHQWV�

��� 7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO��LQ�FRQVXOWDWLRQ�ZLWK�WKH�2IILFH�
RUJDQLVH�D�ELGGHUV·�FRQIHUHQFH�DW�ZKLFK�GLVFXVVLRQV�ZLOO�EH�KHOG�RQ�LVVXHV
UHODWHG�WR�WKH�UHTXHVW�IRU�SURSRVDO�GRFXPHQWV�DQG�DQ\�RWKHU�FRQFHUQV�RI
ELGGHUV�LQ�UHODWLRQ�WR�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�

��� &ODULILFDWLRQV�VRXJKW�E\�ELGGHUV�RU�SURVSHFWLYH�SULYDWH�SDUWLHV
DQG�UHVSRQVHV�SURYLGHG�DW�WKH�ELGGHUV·�FRQIHUHQFH�VKDOO�EH�FRPPXQLFDWHG
WR�DOO�ELGGHUV�LQ�ZULWLQJ�LQ�D�%LG�%XOOHWLQ�WR�HQDEOH�WKH�ELGGHUV�ILQDOLVH�WKH
SURSRVDOV� IRU� VXEPLVVLRQ�
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6XEPLVVLRQ�DQG�RSHQLQJ�RI�ELGV
���¬���� 7KH�ELGV�VKDOO�EH

�D� VXEPLWWHG� E\� D� ELGGHU� EHIRUH� RU� RQ� WKH� GDWH� DQG� WLPH
VFKHGXOHG�IRU�WKH�RSHQLQJ�RI�WKH�ELGV��DQG

�E� RSHQHG�DW�WKH�WLPH�DQG�SODFH�VFKHGXOHG�IRU�WKH�RSHQLQJ�RI
WKH� ELGV� DQG� LQ� WKH� SUHVHQFH� RI � WKH� ELGGHUV�� WKHLU
UHSUHVHQWDWLYHV�RU�DJHQWV�LQ�DWWHQGDQFH�

��� $�ELGGHU�VKDOO�VXEPLW�D�WHFKQLFDO�ELG�DQG�ILQDQFLDO�ELG�LQ�WZR
VHSDUDWH�VHDOHG�HQYHORSHV�

��� 7KH� ILQDQFLDO� ELG� VKDOO� EH� RSHQHG�RQO\� DIWHU� WKH� WHFKQLFDO
SURSRVDO�KDV�EHHQ�RSHQHG�DQG�DSSURYHG�

���¬7KH�SURFHGXUH�IRU�VXEPLVVLRQ�DQG�RSHQLQJ�RI�ELGV�VKDOO�EH�LQ
DFFRUGDQFH�ZLWK

�D� WKH�UXOHV�RQ�WKH�VXEPLVVLRQ�RI�ELGV�LQGLFDWHG�LQ�WKH�UHTXHVW
IRU�SURSRVDO�� DQG

�E� WKLV�$FW��5HJXODWLRQV�DQG�*XLGHOLQHV�

(YDOXDWLRQ�RI�ELGV
���¬������7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�FRQVWLWXWH�D�3URSRVDO�(YDOXDWLRQ

3DQHO�IRU�WKH�SXUSRVH�RI�HYDOXDWLQJ�ELGV�VXEPLWWHG�E\�ELGGHUV�
������7KH�3URSRVDO�(YDOXDWLRQ�3DQHO�VKDOO�FRQVLVW�RI�UHSUHVHQWDWLYHV

IURP
�D� WKH�3XEOLF�,QYHVWPHQW�8QLW�
�E� WKH�WUDQVDFWLRQ�DGYLVRUV��LI �DQ\��DQG
�F� DQ\�RWKHU�SHUVRQ�RU�LQVWLWXWLRQ�FRQVLGHUHG�UHOHYDQW�E\�WKH

FRQWUDFWLQJ�DXWKRULW\� LQ� WKH�DUHDV�RI� WHFKQLFDO�� ILQDQFLDO�
HFRQRPLF��OHJDO��DQG�HQYLURQPHQWDO�DQG�VRFLDO�VDIHJXDUGV�

�����7KH�3URSRVDO�(YDOXDWLRQ�3DQHO�VKDOO�HYDOXDWH�DQG�FRPSDUH�WKH
ELGV� WKDW� KDYH� EHHQ� DFFHSWHG� WR� DVFHUWDLQ� WKH� VXFFHVVIXO� ELGGHU� LQ
DFFRUGDQFH�ZLWK� WKH� SURFHGXUHV�DQG� FULWHULD� VHW� RXW� LQ� WKH� UHTXHVW� IRU
SURSRVDOV� GRFXPHQW�

����7KH�3URSRVDO�(YDOXDWLRQ�3DQHO� VKDOO� SUHSDUH� DQG� VXEPLW� D
3URSRVDO�(YDOXDWLRQ�5HSRUW�WR�WKH�+HDG�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�

�����7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�VXEPLW�WKH�3URSRVDO�(YDOXDWLRQ
5HSRUW�WR�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH�IRU�FRQVLGHUDWLRQ�

���¬7KH�3URSRVDO�(YDOXDWLRQ�5HSRUW� VKDOO� LQGLFDWH� DPRQJ�RWKHUV
WKH�DSSOLFDWLRQ�RI�WKH�REOLJDWLRQV�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�LQ�VHFWLRQV
��WR����LQ�WKH�HYDOXDWLRQ�RI�WKH�ELGV�
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���¬7KH� VXFFHVVIXO� SURSRVDO� RU� SUHIHUUHG� ELG� VKDOO� EH� WKH�PRVW
IDYRXUDEOH�FRPSOLDQW�ELG�ZLWK�UHVSHFW�WR�WKH�HYDOXDWLRQ�FULWHULD�DQG�WKH
ELG�WKDW�RIIHUV�WKH�EHVW�YDOXH�IRU�PRQH\�

����7KH�+HDG�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO��DIWHU�WKH�HYDOXDWLRQ
DQG�DSSURYDO�E\�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH��JLYH�QRWLFH
RI�WKH�UHVXOWV�RI�WKH�HYDOXDWLRQ�LQ�ZULWLQJ�WR�HDFK�ELGGHU�WKDW�VXEPLWWHG�D
SURSRVDO�

1HJRWLDWLRQV
���¬���¬$�FRQWUDFWLQJ�DXWKRULW\� VKDOO�� IXUWKHU� WR� WKH� DSSURYDO�RI� WKH

3URSRVDO�(YDOXDWLRQ�5HSRUW�E\�WKH�&RPPLWWHH�
�D� FRQVWLWXWH�D�PXOWL�GLVFLSOLQDU\�QHJRWLDWLRQ�WHDP�FRQVLVWLQJ

RI� UHSUHVHQWDWLYHV�IURP� WKH
�L� 3XEOLF�,QYHVWPHQW�8QLW�
�LL� FRQWUDFWLQJ� DXWKRULW\�
�LLL� WUDQVDFWLRQ� DGYLVRU�
�LY� 2IILFH��DQG
�Y����2IILFH�RI�WKH�$WWRUQH\�*HQHUDO�

�E� HQWHU�LQWR�QHJRWLDWLRQV�ZLWK�WKH�VXFFHVVIXO�ELGGHU��DQG
�F� UHTXHVW�WKH�VHFRQG�UDQNHG�ELGGHU�WR�H[WHQG�WKH�YDOLGLW\�RI

WKH� ELG� RI� WKDW� VHFRQG� UDQNHG� ELGGHU� SHQGLQJ� WKH
FRPSOHWLRQ�RI �QHJRWLDWLRQV�ZLWK�WKH�VXFFHVVIXO�ELGGHU�

��� 7KH�QHJRWLDWLRQ� WHDP�VKDOO� HQWHU� LQWR�QHJRWLDWLRQV�ZLWK� WKH
VXFFHVVIXO� ELGGHU� RQ� WKH� WHFKQLFDO� DQG� ILQDQFLDO� WHUPV� RI� WKH� SURMHFW
DJUHHPHQW�

��� :KHUH�WKH�QHJRWLDWLRQV�FDUULHG�RXW�ZLWK�WKH�VXFFHVVIXO�ELGGHU
DUH�XQVXFFHVVIXO��WKH�QHJRWLDWLRQ�WHDP�VKDOO�HQWHU�LQWR�QHJRWLDWLRQV�ZLWK
WKH� VHFRQG� UDQNHG�VXFFHVVIXO�ELGGHU�ZLWKRXW�YDU\LQJ� WKH� WHFKQLFDO�DQG
ILQDQFLDO�WHUPV�RI�WKH�SURMHFW�DJUHHPHQW�UHIHUUHG�WR�LQ�VXEVHFWLRQ�����

��� 8SRQ�FRPSOHWLRQ�RI �QHJRWLDWLRQV�� WKH�QHJRWLDWLRQ�WHDP�VKDOO
VXEPLW� WR� WKH� FRQWUDFWLQJ�DXWKRULW\� FRQFHUQHG�� D� UHSRUW� VSHFLI\LQJ� WKH
QHJRWLDWHG� WHUPV�DQG�UHFRPPHQGDWLRQV�RI� WKH�QHJRWLDWLRQ� WHDP�

��� 7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO
�D� UHYLHZ� WKH� UHSRUW� VXEPLWWHG� WR� WKH�FRQWUDFWLQJ� DXWKRULW\

XQGHU�VXEVHFWLRQ������DQG
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�E� ZKHUH� WKH� FRQWUDFWLQJ� DXWKRULW\� LV� VDWLVILHG�ZLWK� WKH
UHFRPPHQGDWLRQV� RI� WKH� QHJRWLDWLRQ� WHDP�� VXEPLW� WKH
UHSRUW�WR�WKH�&RPPLWWHH�

��� 7KH�&RPPLWWHH�VKDOO�FRQVLGHU
�D� WKH�SURMHFW�QHJRWLDWLRQ�UHSRUW��DQG
�E� WKH�UHFRPPHQGDWLRQV�RI �WKH�)LVFDO�&RPPLWPHQW�7HFKQLFDO

&RPPLWWHH�RQ�WKH�UHSRUW
DIWHU� FRQILUPLQJ� WKH� ILVFDO� FRPPLWPHQWV� DQG� FRQWLQJHQW� OLDELOLWLHV� LQ
DFFRUGDQFH�ZLWK�WKH�SURMHFW�DJUHHPHQW�EHIRUH�WKH�DSSURYDO�RI�WKH�SURMHFW
QHJRWLDWLRQ� UHSRUW�

���¬:KHUH�WKH�&RPPLWWHH�LV�QRW�VDWLVILHG�ZLWK�WKH�UHFRPPHQGDWLRQV
RI� WKH�QHJRWLDWLRQ�WHDP�� WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO� UHIHU�WKH�UHSRUW
WR�WKH�QHJRWLDWLRQ�WHDP�ZLWK�UHDVRQV�DQG�UHTXHVW�IRU�D�UHYLHZ�RI�WKH�UHSRUW�

&DQFHOODWLRQ�RI�WHQGHU
���¬���¬$�FRQWUDFWLQJ�DXWKRULW\�PD\�FDQFHO�D�WHQGHU�SURFHVV�DW�DQ\�WLPH

EHIRUH� WKH� H[HFXWLRQ�RI� WKH� UHODWHG� FRQWUDFW� LI� IXQGDPHQWDOO\� DGYHUVH
FRQVHTXHQFHV�DUH�OLNHO\�WR�RFFXU�ZLWK�WKH�SURJUHVV�RI�WKH�WHQGHU�SURFHVV�

���¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�QRW�FDQFHO�D�WHQGHU�XQOHVV
�D� WKH�&RPPLWWHH�DSSURYHV�WKH�FDQFHOODWLRQ��DQG
�E� WKH�SURSRVDO�HYDOXDWLRQ�WHDP�VXEPLWV�WKH�UHFRPPHQGDWLRQV

RI�WKH�SURSRVDO�HYDOXDWLRQ�WHDP�WR�WKH�FRQWUDFWLQJ�DXWKRULW\
RQ�WKH�FDQFHOODWLRQ�RI �WKH�WHQGHU�

���¬$�FDQFHOODWLRQ�E\�D�FRQWUDFWLQJ�DXWKRULW\�XQGHU�VXEVHFWLRQ����
VKDOO

�D� EH�E\�QRWLFH� LQ�ZULWLQJ� LVVXHG� WR� WKH�ELGGHUV�RI�D� WHQGHU
DGYHUWLVHG�E\�WKH�FRQWUDFWLQJ�DXWKRULW\��DQG

�E� FRQWDLQ� UHDVRQV� IRU� WKH�FDQFHOODWLRQ� RI� WKH� WHQGHU�E\� WKH
FRQWUDFWLQJ� DXWKRULW\�

���¬7KH�ELGGHUV�RI�D�WHQGHU�WKDW�LV�FDQFHOOHG�XQGHU�WKLV�VHFWLRQ�VKDOO
QRW�EH�HQWLWOHG�WR�FRPSHQVDWLRQ�IRU�WKH�FDQFHOODWLRQ�RI �WKH�WHQGHU�

���¬,Q� WKH� HYHQW�RI � WKH� FDQFHOODWLRQ�RI � D� WHQGHU�� WKH� FRQWUDFWLQJ
DXWKRULW\�PD\

�D� UHVWDUW�WKH�FRPSHWLWLYH�WHQGHU�SURFHVV��RU
�E� DSSO\�WR�WKH�&RPPLWWHH�WR�SURFXUH�WKH�SURMHFW�WKURXJK�WKH

*KDQD� ,QIUDVWUXFWXUH� ,QYHVWPHQW� )XQG� VXEMHFW� WR� WKH
DSSURYDO�RI �WKH�*KDQD�,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG�
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3URFXUHPHQW�RI� SXEOLF� SULYDWH�SDUWQHUVKLS�SURMHFW� WKURXJK�*KDQD
,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG
���¬���¬6XEMHFW�WR�WKH�DSSURYDO�RI �WKH�*KDQD�,QIUDVWUXFWXUH�,QYHVWPHQW

)XQG�WR�DFW�DV�D�OHDG�DUUDQJHU�IRU�D�FRQVRUWLXP�WR�DFKLHYH�HIILFLHQW�DQG
WLPHO\�SURFXUHPHQW��D�SDUWQHUVKLS�SURMHFW�PD\�EH�SURFXUHG�WKURXJK�WKH
*KDQD�,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG�ZKHUH

�D� WKH� XVH� RI� D� FRPSHWLWLYH� VROLFLWDWLRQ�PHWKRG� SURYHV
XQVXFFHVVIXO�DV�HYLGHQW�LQ�WKH�FDQFHOODWLRQ�RI�WHQGHU��RU

�E� WKHUH�LV�DQ�XUJHQW�QHHG�IRU�H[HFXWLRQ�RI�D�SRWHQWLDO�SDUWQHUVKLS
SURMHFW��GHWHUPLQHG�DIWHU�IHDVLELOLW\�VWXGLHV�WR�EH�HFRQRPLFDOO\
DQG� ILQDQFLDOO\�YLDEOH�� LQ�RUGHU�WR�VHUYH� VWUDWHJLF�QDWLRQDO
LQWHUHVW�

���¬7KH�SURFXUHPHQW�RI�D�SDUWQHUVKLS�SURMHFW�WKURXJK�WKH�*KDQD
,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG�VKDOO�QRW�EH�XVHG�ZLWKRXW�ZULWWHQ�DSSURYDO
IURP� WKH�&RPPLWWHH�

$SSURYDO�RI�SDUWQHUVKLS�SURMHFWV
���¬���¬7KH�0LQLVWHU�DQG�WKH�0LQLVWHU�UHVSRQVLEOH� IRU�WKH�FRQWUDFWLQJ

DXWKRULW\�FRQFHUQHG�VKDOO
�D� FRQVLGHU�WKH�SURMHFW�QHJRWLDWLRQ�UHSRUW��DQG
�E� MRLQWO\�VXEPLW�D�UHSRUW�WR�&DELQHW�RQ�WKH�UHFRPPHQGDWLRQ

RI �WKH�&RPPLWWHH�
����¬6XEMHFW�WR�WKH�&RQVWLWXWLRQ��WKH�DSSURYDO�DXWKRULWLHV�UHTXLUHG

WR�JUDQW�ILQDO�DSSURYDO�DUH�DV�VHW�RXW�LQ�WKH�)LUVW�6FKHGXOH�

$SSURYDO�RI�SDUWQHUVKLS�SURMHFWV�E\�ORFDO�JRYHUQPHQW�DXWKRULW\
���¬���¬7KH�([HFXWLYH�&RPPLWWHH�RI�D�ORFDO�JRYHUQPHQW�DXWKRULW\�VKDOO

FRQVLGHU� D� SDUWQHUVKLS�SURMHFW� VXEPLWWHG� WR� WKH�([HFXWLYH�&RPPLWWHH
DQG�PDNH� D� UHFRPPHQGDWLRQ� WR� WKH�*HQHUDO�$VVHPEO\� RI� WKH� ORFDO
JRYHUQPHQW�DXWKRULW\��IRU�FRQVLGHUDWLRQ�DQG�DSSURYDO�RI �WKH�SDUWQHUVKLS
SURMHFW�

���¬:KHUH�WKH�*HQHUDO�$VVHPEO\�RI�WKH�ORFDO�JRYHUQPHQW�DXWKRULW\
DSSURYHV� WKH� XQGHUWDNLQJ� RI� D� SDUWQHUVKLS� SURMHFW�� WKH�'LVWULFW�&R�
RUGLQDWLQJ�'LUHFWRU� VKDOO� IRUZDUG� WKH� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS
$JUHHPHQW� WR� WKH�2IILFH� WKURXJK� WKH�5HJLRQDO�&R�RUGLQDWLQJ�&RXQFLO
DQG�WKH�0LQLVWU\�RI�/RFDO�*RYHUQPHQW�DQG�5XUDO�'HYHORSPHQW�
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����:KHUH�WKH�YDOXH�RI�WKH�SDUWQHUVKLS�SURMHFW�H[FHHGV�WKH�WKUHVKROG
IRU�WKH�ORFDO�JRYHUQPHQW�DXWKRULW\��WKH�'LVWULFW�$VVHPEO\�VKDOO��WKURXJK
WKH� 5HJLRQDO� &RRUGLQDWLQJ� &RXQFLO� DQG� WKH�0LQLVWU\� RI� /RFDO
*RYHUQPHQW�DQG�5XUDO�'HYHORSPHQW��VHHN�DSSURYDO�LQ�DFFRUGDQFH�ZLWK
WKH�)LUVW�6FKHGXOH�

8QVROLFLWHG�3URSRVDOV�DQG�5HODWHG�0DWWHUV

8QVROLFLWHG�SURSRVDO
���¬)RU�WKH�SXUSRVHV�RI �WKLV�$FW��DQ�XQVROLFLWHG�SURSRVDO�LV

�D����D�SURSRVDO�PDGH�E\�D�SULYDWH�SDUW\�WR�XQGHUWDNH�D�SDUWQHUVKLS
SURMHFW��DQG

�E� VXEPLWWHG�DW� WKH� LQLWLDWLYH�RI�WKH�SULYDWH�SDUW\�UDWKHU� WKDQ
LQ�UHVSRQVH�WR�D�UHTXHVW�IURP�D�FRQWUDFWLQJ�DXWKRULW\�

5HTXLUHPHQWV�IRU�XQVROLFLWHG�SURSRVDOV
��� ���¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�FRQVLGHU�DQG�SURFHHG�ZLWK

�D� DQ�XQVROLFLWHG�SURSRVDO��RU
�E� D�SULYDWH�VHFWRU�OHG�SURSRVDO�

LI � WKH� SURMHFW� LV� QRW� LQ� WKH�0HGLXP�7HUP�'HYHORSPHQW� 3ODQ�RI � WKH
FRQWUDFWLQJ� DXWKRULW\� DQG� KDV� QRW� DOUHDG\� EHHQ� FRQVLGHUHG� E\� WKH
FRQWUDFWLQJ�DXWKRULW\� IRU� LPSOHPHQWDWLRQ�DV�SDUW�RI� WKH� SXEOLF�SULYDWH
SDUWQHUVKLS�SLSHOLQH�RI �SURMHFWV�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�

���¬7KH� SURSRVDO�PXVW� GHPRQVWUDWH� LQQRYDWLRQ� DQG�QRW� SODFH
RQHURXV�FRQGLWLRQV�RQ�*RYHUQPHQW�

���¬7KH�XQVROLFLWHG�SURSRVDO�VKDOO�EH�FRQVLVWHQW�ZLWK
�D� WKH� FRRUGLQDWHG� SURJUDPPH� RI� HFRQRPLF� DQG� VRFLDO

GHYHORSPHQW�SROLFLHV�VSHFLILHG�LQ�FODXVH�����RI�DUWLFOH����RI
WKH�&RQVWLWXWLRQ�

�E� WKH�1DWLRQDO�0HGLXP�7HUP�'HYHORSPHQW�3ROLF\�)UDPHZRUN�
RU

�F� WKH�1DWLRQDO�,QIUDVWUXFWXUH�3ODQ�
���¬$Q�XQVROLFLWHG�SURSRVDO�RU�SULYDWH�VHFWRU�OHG�SURSRVDO�VKDOO

�D� EH�HFRQRPLFDOO\�DQG�ILQDQFLDOO\�YLDEOH�
�E����RIIHU�WKH�EHVW�YDOXH�IRU�PRQH\�
�F� EH�DIIRUGDEOH��DQG
�G� QRW� UHTXLUH�JRYHUQPHQW�VXSSRUW� LQ� WKH� IRUP�RI�D�YLDELOLW\

JDS�IXQGLQJ�RU�WD[�H[HPSWLRQV�
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���¬7KH�SULYDWH�SDUW\�RU�SURSRQHQW�VKDOO�VXEPLW�WR�WKH�FRQWUDFWLQJ
DXWKRULW\��ZLWK�D�FRS\�WR�WKH�2IILFH�

�D� DQ�XQVROLFLWHG�SURSRVDO� LQ� WKH� IRUP�RI�DQ� LQLWLDO� EXVLQHVV
FDVH�UHJDUGLQJ�WKH�SURSRVHG�SURMHFW��DQG

�E����DOO�WKH�QHFHVVDU\�VXSSRUWLQJ�GRFXPHQWV�
IRU�SUHOLPLQDU\�UHYLHZ�E\�WKH�FRQWUDFWLQJ�DXWKRULW\�

���¬7KH� FRQWUDFWLQJ� DXWKRULW\� VKDOO�� DV� SDUW� RI� WKH� SUHOLPLQDU\
UHYLHZ��HQVXUH�WKDW

�D����WKH�FRQGLWLRQV�LQ�VXEVHFWLRQV�����DQG������DQG
�E� WKH�REOLJDWLRQV�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�

�KDYH�EHHQ�FRPSOLHG�ZLWK�
���¬,I�WKH�FRQWUDFWLQJ�DXWKRULW\�GHFLGHV�WR�UHMHFW�WKH

�D� XQVROLFLWHG�SURSRVDO�� RU
�E� SULYDWH�VHFWRU�OHG�SURSRVDO�

WKH� FRQWUDFWLQJ� DXWKRULW\� VKDOO� QRWLI\� LQ� ZULWLQJ� WKH� DXWKRULVHG
UHSUHVHQWDWLYH�RI� WKH�SULYDWH�SDUW\�RU� WKH� SURSRQHQW� RI� WKH�XQVROLFLWHG
SURSRVDO��WKDW�WKH�FRQWUDFWLQJ�DXWKRULW\�KDV�UHMHFWHG�WKH�SURSRVDO�

�����7KH�LQWHOOHFWXDO�SURSHUW\�ULJKW�ZLWK�UHVSHFW�WR�WKH�LQLWLDO�EXVLQHVV
FDVH��)HDVLELOLW\�6WXG\�5HSRUW�RU�DQ\�RWKHU�GLDJQRVWLF�GRFXPHQW�VXEPLWWHG
E\� WKH�SURSRQHQW� LQ� IXUWKHUDQFH�RI� WKH�SURSRVDO� VKDOO� EH�SURWHFWHG� LQ
DFFRUGDQFH�ZLWK�WKH�LQWHOOHFWXDO�SURSHUW\�ULJKW�ODZV�RI �*KDQD�XQOHVV�WKH
KROGHU�RI �WKH�ULJKW�DJUHHV�LQ�ZULWLQJ�WR�ZDLYH�WKH�ULJKW�RI �WKDW�KROGHU�

����$�KROGHU�RI� DQ� LQWHOOHFWXDO�SURSHUW\� ULJKW�ZKR�GLVFORVHV� WKH
LQWHOOHFWXDO� SURSHUW\� ULJKW� IRU� WKH� SXUSRVHV� RI� WKH� SDUWQHUVKLS� LV
FRQVLGHUHG�WR�KDYH�ZDLYHG�WKH�LQWHOOHFWXDO�SURSHUW\�ULJKW�XQOHVV�WKH�KROGHU
RI� WKH� LQWHOOHFWXDO� SURSHUW\� ULJKW� GHVLJQDWHV� DQG� WKH� SDUWLHV� DJUHH� LQ
ZULWLQJ�WKDW�WKH�LQWHOOHFWXDO�SURSHUW\�ULJKW�LV�QRW�ZDLYHG�

����¬$�QR�FODLP� UHODWLRQVKLS� VKDOO� EH�PDLQWDLQHG� DW� DOO� WLPHV
EHWZHHQ�WKH�SULYDWH�SDUW\�RU�SURSRQHQW�DQG�WKH�FRQWUDFWLQJ�DXWKRULW\�

����¬$Q\�FRUUHVSRQGHQFH�EHWZHHQ� WKH� FRQWUDFWLQJ�DXWKRULW\� DQG
WKH� SULYDWH� SDUW\� GRHV� QRW� SXW� WKH� FRQWUDFWLQJ� DXWKRULW\� XQGHU� DQ\
REOLJDWLRQ�WR�D�SULYDWH�SDUW\�RU�SURSRQHQW�RI�DQ�XQVROLFLWHG�SURSRVDO�

����¬:KHUH� WKH� FRQWUDFWLQJ� DXWKRULW\� LQWHQGV� WR� FRQVLGHU� RU
SURPRWH� WKH�XQVROLFLWHG� SURSRVDO� RU� SULYDWH� VHFWRU� OHG� SURSRVDO�� WKH
FRQWUDFWLQJ�DXWKRULW\� VKDOO

�D� QRWLI\� WKH�2IILFH�RI� WKH�GHFLVLRQ� LQ�ZULWLQJ�DFFRPSDQLHG
E\�WKH�LQLWLDO�EXVLQHVV�FDVH�SUHSDUHG�E\�WKH�SULYDWH�SDUW\�RU
SURSRQHQW�
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�E� VXEPLW�D�UHSRUW�RQ�WKH�UHYLHZ�FDUULHG�RXW�RQ�WKH�XQVROLFLWHG
SURSRVDO� E\� WKH� FRQWUDFWLQJ� DXWKRULW\�� DIWHU� WKH� LQLWLDO
VFUHHQLQJ��DQG

�F�����VWDWH�LQ�WKH�UHSRUW
�L� WKH�GHFLVLRQ�WR�FRQVLGHU�RU�SURPRWH�WKH�XQVROLFLWHG

SURSRVDO�� DQG
�LL� WKH� UHDVRQV� IRU� FRQVLGHUDWLRQ� RI� WKH� XQVROLFLWHG

SURSRVDO�
����¬7KH�2IILFH�VKDOO�UHJLVWHU�WKH�SURMHFW�EXW�WKH�UHJLVWUDWLRQ�RI�WKH

SURMHFW�VKDOO�QRW
�D� EH�FRQVWUXHG�DV�D�UHJLVWUDWLRQ�RI�DQ\�LGHQWLILHG�SULYDWH�SDUW\

RU�SURSRQHQW��RU
�E� FRQVWLWXWH�D�FRPPLWPHQW�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�WR

�L� H[HFXWH�WKH�SURMHFW��RU
�LL� JUDQW�H[FOXVLYLW\�IRU�WKH�SURMHFW�WR�WKH�SULYDWH�SDUW\

RU�WKH�SURSRQHQW�RI�WKH�XQVROLFLWHG�SURSRVDO�
����¬7KH�FRQWUDFWLQJ� DXWKRULW\� VKDOO�� DIWHU� WKH� UHJLVWUDWLRQ�RI� WKH

SURMHFW��QRWLI\�LQ�ZULWLQJ�WKH�SULYDWH�SDUW\�RU�SURSRQHQW�RI�WKH�XQVROLFLWHG
SURSRVDO� RI� WKH� GHFLVLRQ� RI� WKH� FRQWUDFWLQJ� DXWKRULW\� WR� FRQVLGHU� RU
SURPRWH� WKH�XQVROLFLWHG�SURSRVDO�

����¬7KH�SURSRQHQW� VKDOO�� XSRQ� WKH�QRWLILFDWLRQ� UHIHUUHG� WR� LQ
VXEVHFWLRQ�������XQGHUWDNH

�D� D� IHDVLELOLW\� VWXG\�RQ� WKH�SURMHFW� LQ� WKH�SUHVFULEHG� IRUPDW
DQG�LQ�DFFRUGDQFH�ZLWK�WKH�3XEOLF�)LQDQFLDO�0DQDJHPHQW
�3XEOLF� ,QYHVWPHQW�0DQDJHPHQW��5HJXODWLRQV������� �/�,�
�������DQG

�E� DQ\�RWKHU�UHOHYDQW�VWXGLHV
�L� DW�QR�FRVW�WR�WKH�FRQWUDFWLQJ�DXWKRULW\��DQG
�LL� VXEPLW�WKH�)HDVLELOLW\�6WXG\�5HSRUW�WR�WKH�FRQWUDFWLQJ

DXWKRULW\�
����¬7KH�FRQWUDFWLQJ�DXWKRULW\�DQG�WKH�DSSUDLVLQJ�DXWKRULW\�VKDOO

�D� DSSUDLVH�WKH�)HDVLELOLW\�6WXG\�5HSRUW��DQG
�E� VXEPLW�WKH�)HDVLELOLW\�6WXG\�5HSRUW�DQG�$SSUDLVDO�5HSRUW

WR�WKH�2IILFH�IRU�FRQVLGHUDWLRQ�E\�WKH�&RPPLWWHH�
�����:KHUH� WKH�&RPPLWWHH� DSSURYHV� WKH� IHDVLELOLW\� VWXG\�� WKH

FRQWUDFWLQJ�DXWKRULW\�PD\� FRQGXFW�DQ�RSHQ�ELGGLQJ� SURFHVV� WR� HQDEOH
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RWKHU� LQWHUHVWHG� SDUWLHV�� RWKHU� WKDQ� WKH� RULJLQDO� SURSRQHQW� RI � WKH
XQVROLFLWHG�SURSRVDO��WR�PDNH�D�WHFKQLFDO�DQG�ILQDQFLDO�ELG�LQ�DFFRUGDQFH
ZLWK�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�VROLFLWDWLRQ�SURFHVV�

����¬:KHUH� WKH� RULJLQDO� SURSRQHQW� LV� XQVXFFHVVIXO� DIWHU� WKH
HYDOXDWLRQ�RI� WKH� ELG�� WKH�RULJLQDO�SURSRQHQW�KDV� WKH� RSWLRQ� WR�PDWFK
WKH�ZLQQLQJ�ELG�WR�HPHUJH�DV�WKH�SUHIHUUHG�ELGGHU�

����¬:KHUH� WKH� SUHIHUUHG� ELGGHU� LV� QRW� WKH� RULJLQDO� ELGGHU�� WKH
SUHIHUUHG�ELGGHU�VKDOO�SD\�QRW�PRUH�WKDQ�WZR�SHU�FHQW�RI�WKH�FDSLWDO�FRVW
RI�WKH�SRWHQWLDO�SDUWQHUVKLS�SURMHFW�DW�ILQDQFLDO�FORVH�LQ�DFFRUGDQFH�ZLWK
SDUDJUDSK��F��RI�VXEVHFWLRQ�����RI�VHFWLRQ����WR�WKH�2IILFH�WR�UHGXFH

�D� WKH�FRVW�RI�DSSUDLVDO��DQG
�E���WKH�FRVW�RI�WKH�SURMHFW�GHYHORSPHQW�E\�WKH�RULJLQDO�SURSRQHQW�

����¬'HVSLWH�VXEVHFWLRQV������������DQG�������WKH�FRQWUDFWLQJ�DXWKRULW\
PD\�GHFODUH�WKH�RULJLQDO�SURSRQHQW�DV�WKH�SUHIHUUHG�ELGGHU�

�����:KHUH�D�FRQWUDFWLQJ�DXWKRULW\�GHFODUHV�WKH�RULJLQDO�SURSRQHQW
DV�WKH�SUHIHUUHG�ELGGHU��WKDW�SUHIHUUHG�ELGGHU�VKDOO

�D��UHFHLYH�D�GHILQHG�UHWXUQ��DQG
�E��DSSO\�DQ�RSHQ�ERRN�PHWKRG�

����¬:KHUH� D� FRQWUDFWLQJ� DXWKRULW\� LQWHQGV� WR�DSSO\� VXEVHFWLRQ
������ WKH� FRQWUDFWLQJ� DXWKRULW\� VKDOO�� LQ� WKH� UHTXHVW� VXEPLWWHG� WR� WKH
&RPPLWWHH� IRU�SULRU�DSSURYDO�� LQFOXGH� WKH�JURXQGV� DQG� FLUFXPVWDQFHV
WKDW�WKH�FRQWUDFWLQJ�DXWKRULW\�UHOLHG�RQ�WR�MXVWLI\�WKH�XVH�RI�WKH�PHWKRG
LQ�VXEVHFWLRQ������

����¬7KH�SURFHVV� RI� QHJRWLDWLRQ� DQG�DSSURYDO� RI� DQ� DJUHHPHQW
UHODWHG�WR�DQ�XQVROLFLWHG�SURSRVDO�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�WKLV�$FW�

&RQWUDFW�DQG�3RVW�&RQWUDFW�$ZDUG�0DQDJHPHQW

3XEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQWV

���¬6XEMHFW�WR�WKH�SURYLVLRQV�RI�WKLV�$FW��D�FRQWUDFWLQJ�DXWKRULW\�PD\
HQWHU�LQWR�D�SXEOLF�SULYDWH�SDUWQHUVKLS�DUUDQJHPHQW�ZLWK�D�SULYDWH�SDUW\
DV�VSHFLILHG�LQ�WKH�6HFRQG�6FKHGXOH�

)RUP�RI�SDUWQHUVKLS�DJUHHPHQW
��� ���¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�SUHSDUH�D�SDUWQHUVKLS�DJUHHPHQW

EDVHG�RQ�WKH�VWDQGDUGLVHG�GRFXPHQWV�IRUPXODWHG�E\�WKH�2IILFH�DQG�ZKHUH
DSSURSULDWH�LQ�FROODERUDWLRQ�ZLWK�WKH�2IILFH�RI�WKH�$WWRUQH\�*HQHUDO�DQG
0LQLVWU\�RI �-XVWLFH�
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���¬7KH�2IILFH� RI� WKH�$WWRUQH\�*HQHUDO� DQG�0LQLVWU\�RI� -XVWLFH
VKDOO�UHYLHZ�IRUPV�RI�SDUWQHUVKLS�DJUHHPHQWV�DQG�GHWHUPLQH�FRQIRUPLW\
ZLWK�UHOHYDQW�UHTXLUHPHQWV�

���¬:KHUH�DPHQGPHQWV� DUH� UHFRPPHQGHG� E\� WKH�2IILFH�RI� WKH
$WWRUQH\�*HQHUDO�DQG�0LQLVWU\�RI �-XVWLFH��WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO
LQFRUSRUDWH� WKH� DPHQGPHQWV� LQ� WKH�SDUWQHUVKLS� DJUHHPHQW�EHIRUH� WKH
DJUHHPHQW�LV�VXEPLWWHG�WR�WKH�DSSURYDO�DXWKRULW\�

���¬$�SDUWQHUVKLS�DJUHHPHQW�VKDOO�EH�LQ�WKH�(QJOLVK�ODQJXDJH�DQG
LQ�DQ\�RWKHU�ODQJXDJH�WKDW�PD\�EH�DSSURYHG�E\�WKH�0LQLVWHU�

6FRSH�RI�SDUWQHUVKLS�DJUHHPHQW
���¬���¬6XEMHFW� WR� WKH� UHTXLUHPHQWV� DQG� WUDQVDFWLRQ� VWUXFWXUH� RI� D

SDUWQHUVKLS�SURMHFW��D�SDUWQHUVKLS�DJUHHPHQW�PD\�FRQVLVW�RI�RQH�RU�PRUH
DJUHHPHQWV�RU�D�SULQFLSDO�DJUHHPHQW�ZLWK�VXEVLGLDU\�DJUHHPHQWV�

���¬$�SDUWQHUVKLS�DJUHHPHQW�VKDOO�FRQIRUP�WR�WKLV�$FW�
���¬$�SDUWQHUVKLS�DJUHHPHQW�PD\�UHTXLUH�WKH�SULYDWH�SDUW\�WR

�D� SHUIRUP� RU� XQGHUWDNH� D� VSHFLILHG� SURMHFW� RU� UHQGHU� D
SDUWLFXODU� VHUYLFH�

�E� DVVXPH� ILQDQFLDO�� WHFKQLFDO� RU� RSHUDWLRQDO� ULVNV� LQ
FRQQHFWLRQ�ZLWK� WKH� SHUIRUPDQFH�RI�D� SXEOLF� IXQFWLRQ�RU
WKH�XVH�RI�SXEOLF�SURSHUW\��DQG

�F� UHFHLYH� FRQVLGHUDWLRQ� IRU�SHUIRUPLQJ�D� SXEOLF� IXQFWLRQ�RU
XWLOLVLQJ�SXEOLF¬SURSHUW\��E\�ZD\�RI

�L� D�IHH�RU�FKDUJH�IURP�DQ\�UHYHQXH�IXQG�RU�EXGJHWDU\
IXQG�RI� WKH�*RYHUQPHQW�

�LL� XVHU� OHYLHV�RU� WDULIIV� FROOHFWHG�E\� WKH�SULYDWH�SDUW\
IURP�HQG�XVHUV�RU�FXVWRPHUV�IRU�D�VHUYLFH�SURYLGHG
E\�WKH�SULYDWH�SDUW\��RU

�LLL� D� FRPELQDWLRQ� RI� WKH� FRQVLGHUDWLRQ� SDLG� XQGHU
VXESDUDJUDSKV� �L��DQG� �LL��

���¬7KH�SDUWLHV�WR�D�SDUWQHUVKLS�DJUHHPHQW�PD\�LQFOXGH�D�SURYLVLRQ
LQ�WKH�SDUWQHUVKLS�DJUHHPHQW� WR�HQDEOH�WKH�SULYDWH�SDUW\�WR� UHWDLQ�IRU�D
VSHFLILHG� SHULRG�� DOO� RU�SDUW� RI � WKH� FKDUJHV�� IHHV� RU� WDULIIV� SDLG�E\� WKH
HQG�XVHUV�IRU�WKH�XVH�RI�D�IDFLOLW\�UHODWHG�WR�WKH�SDUWQHUVKLS�SURMHFW�

�����7KH�FKDUJHV��IHHV�RU�WDULIIV�SDLG�E\�WKH�HQG�XVHUV�LQ�VXEVHFWLRQ
����VKDOO�FRQVWLWXWH�SDUW�RU�DOO�WKH�FRPSHQVDWLRQ�WR�WKDW�SULYDWH�SDUW\�
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���¬7KH�LPSRVLWLRQ�RI�D�WDULII�RU�XVHU�OHY\�SD\DEOH�E\�D�WKLUG�SDUW\
RU�DQ�HQG�XVHU�RI�D�IDFLOLW\�UHODWHG�WR�D�SDUWQHUVKLS�SURMHFW�LV�VXEMHFW�WR

�D� WKLV�$FW�DQG�WKH�5HJXODWLRQV��DQG
�E���WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�UHOHYDQW�SDUWQHUVKLS�DJUHHPHQW�

���¬7KH�SDUWQHUVKLS� DJUHHPHQW�PD\��ZKHUH� DSSOLFDEOH�� SURYLGH
PHWKRGV�DQG�IRUPXODH�IRU�WKH�HVWDEOLVKPHQW�DQG�DGMXVWPHQW�RI �XVHU�OHYLHV�
IHHV�RU�WDULIIV�

���¬)RU�WKH�SXUSRVHV�RI �VXEVHFWLRQV�����DQG������WKH�LPSRVLWLRQ�RI
OHYLHV��IHHV�RU�WDULIIV�IRU�D�SDUWQHUVKLS�DJUHHPHQW�VKDOO�EH�UHJXODWHG�E\�WKH
SDUWQHUVKLS�DJUHHPHQW�VXEMHFW�WR�WKLV�$FW�DQG�WKH�5HJXODWLRQV�

���¬$�FRQWUDFWLQJ�DXWKRULW\�PD\�PDNH�SD\PHQWV�WR�D�SULYDWH�SDUW\�
LQ� DFFRUGDQFH�ZLWK� WKH� SDUWQHUVKLS� DJUHHPHQW�� WKLV� $FW� DQG� WKH
5HJXODWLRQV

�D� IRU�D�VHUYLFH� UHQGHUHG�WR�RU�RQ�EHKDOI�RI� WKDW�FRQWUDFWLQJ
DXWKRULW\�XQGHU�D�SDUWQHUVKLS�DJUHHPHQW�

�E� DV� D� FRQWULEXWLRQ� WRZDUGV� FDSLWDO� FRVWV� RI� D� SDUWQHUVKLS
SURMHFW��RU

�F� DV�D�VXEVWLWXWH�IRU�RU�LQ�DGGLWLRQ�WR�XVHU�IHHV��OHYLHV�RU�WDULIIV
IRU�WKH�XVH�RI�D�SDUWQHUVKLS�SURMHFW�RU�VHUYLFHV�

����¬$�SDUWQHUVKLS�DJUHHPHQW�VKDOO�H[SOLFLWO\�SURYLGH�IRU
�D� IDLU� FRPSHQVDWLRQ� WR� D� SULYDWH� SDUW\� LQ� WKH� HYHQW� RI

WHUPLQDWLRQ�RI� WKDW� DJUHHPHQW� RQ�DFFRXQW� RI�GHIDXOW� E\
WKH� FRQWUDFWLQJ� DXWKRULW\� RU� H[SURSULDWLRQ� E\� WKH
*RYHUQPHQW�� DQG

�E� IDLU�FRPSHQVDWLRQ�WR�D�FRQWUDFWLQJ�DXWKRULW\� LQ�WKH�HYHQW
RI�WHUPLQDWLRQ�RI�WKDW�DJUHHPHQW�RQ�DFFRXQW�RI�GHIDXOW�E\
WKH�SULYDWH�SDUW\�

����¬$�SDUWQHUVKLS�DJUHHPHQW�VKDOO�H[SOLFLWO\�VSHFLI\�WKH�PLQLPXP
FRQWUDFWXDO�REOLJDWLRQV�UHTXLUHG�WR�EH�PHW�E\�WKH�SDUWLHV�DV�VHW�RXW�LQ�WKH
7KLUG�6FKHGXOH�

&RQWUDFW�H[HFXWLRQ
���¬���¬6XEMHFW�WR�WKLV�$FW�DQG�WKH�5HJXODWLRQV�

�D� WKH�+HDG� RI� D� FRQWUDFWLQJ� DXWKRULW\� VKDOO� H[HFXWH� D
SDUWQHUVKLS� DJUHHPHQW� RQ� EHKDOI� RI� WKDW� FRQWUDFWLQJ
DXWKRULW\� LQ�UHVSHFW�RI�D�SDUWQHUVKLS�DUUDQJHPHQW��DQG
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�E� WKH�KHDG�RI�D�SULYDWH�SDUW\�RU�DQ�DXWKRULVHG�RIILFHU�RI�WKDW
SULYDWH� SDUW\� VKDOO� H[HFXWH� D� SDUWQHUVKLS� DJUHHPHQW� RQ
EHKDOI� RI� WKDW� SULYDWH� SDUW\� LQ� UHVSHFW� RI� D� SDUWQHUVKLS
DUUDQJHPHQW�

�����7KH�2IILFH�VKDOO�UHJLVWHU��PRQLWRU�DQG�HYDOXDWH�WKH�LPSOHPHQWDWLRQ
RI�DOO�SDUWQHUVKLS�DJUHHPHQWV�

&RQWUDFW�PDQDJHPHQW
���¬���¬$�FRQWUDFWLQJ�DXWKRULW\�VKDOO

�D� EHIRUH�D�SDUWQHUVKLS�DJUHHPHQW�LV�HQWHUHG�LQWR��LGHQWLI\�DQG
DGRSW�PHDVXUHV� WR� HQVXUH� WKDW� WKH� WHUPV�RI� WKH� FRQWUDFW
FDQ�EH�LPSOHPHQWHG�

�E� LPPHGLDWHO\�DIWHU�WKH�H[HFXWLRQ�RI�WKH�FRQWUDFW�DQG�EHIRUH
WKH� GDWH� RI� WKH� FRPPHQFHPHQW�RI� WKH� FRQWUDFW�� VXEPLW
FRSLHV�RI�WKH�H[HFXWHG�FRQWUDFWV�DQG�UHODWHG�GRFXPHQWV�WR
WKH�2IILFH�

�F� JHQHUDOO\�� RYHUVHH� WKH�PDQDJHPHQW� RI � WKH� SDUWQHUVKLS
DJUHHPHQW��DQG

�G� VXEPLW�WR�WKH�2IILFH��TXDUWHUO\�DQG�DQQXDO�UHSRUWV�RQ�WKH
LPSOHPHQWDWLRQ�RI�WKH�FRQWUDFW�DQG�WKH�SDUWQHUVKLS�SURMHFW�

���¬$� SDUWQHUVKLS� DJUHHPHQW� LQYROYLQJ� WKH� SHUIRUPDQFH� RI � D
IXQFWLRQ�RI� D� FRQWUDFWLQJ�DXWKRULW\� E\�D� SULYDWH�SDUW\� VKDOO�QRW�GLYHVW
WKDW� FRQWUDFWLQJ�DXWKRULW\�RI� WKH� UHVSRQVLELOLW\�RI� SURWHFWLQJ� WKH�SXEOLF
LQWHUHVW� DQG� HQVXULQJ� WKDW� WKH� UHOHYDQW� IXQFWLRQV� DUH� HIIHFWLYHO\� DQG
HIILFLHQWO\�SHUIRUPHG�E\� WKH�SULYDWH�SDUW\�RQ�EHKDOI�RI� WKH� FRQWUDFWLQJ
DXWKRULW\�

���¬$�SDUWQHUVKLS�DJUHHPHQW� LQYROYLQJ� WKH�XVH�RI �SURSHUW\�RI � D
FRQWUDFWLQJ�DXWKRULW\�E\�D�SULYDWH�SDUW\�VKDOO�QRW�GLYHVW�WKDW�FRQWUDFWLQJ
DXWKRULW\� RI� WKH� UHVSRQVLELOLW\� RI� HQVXULQJ� WKDW� WKH� SURSHUW\� LV
DSSURSULDWHO\�SURWHFWHG�DJDLQVW�IRUIHLWXUH��WKHIW��ORVV��ZDVWDJH�RU�PLVXVH�

$PHQGPHQW�WR�FRQWUDFW
���¬���¬$�FRQWUDFWLQJ�DXWKRULW\�RU�SULYDWH�SDUW\�ZKLFK�VHHNV�WR�DPHQG

D�SDUWQHUVKLS�DJUHHPHQW� VKDOO�DSSO\� WR� WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS
&RPPLWWHH�WKURXJK�WKH�2IILFH�VWDWLQJ�UHDVRQV�IRU�WKH�DPHQGPHQW�

���¬7KH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH� VKDOO�DSSURYH� WKH
DPHQGPHQWV�RQO\�LI�WKH�DPHQGPHQWV

�D� GR� QRW� FRPSURPLVH� WKH� REOLJDWLRQV� RI� WKH� FRQWUDFWLQJ
DXWKRULW\�� DQG
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�E� PD\�OHDG�WR�D�PRUH�HIILFLHQW�DQG�HIIHFWLYH�VHUYLFH�GHOLYHU\�
���¬7KH� FRQWUDFWLQJ�DXWKRULW\� VKDOO� HQVXUH� WKDW�XSRQ�DSSURYDO�RI

WKH�DPHQGPHQWV��WKH�SURFHVV�RXWOLQHG�LQ�WKLV�$FW�DQG�WKH�5HJXODWLRQV�IRU
QHJRWLDWLRQV��DSSURYDO�DQG�H[HFXWLRQ�RI �DJUHHPHQWV�DUH�FRPSOLHG�ZLWK
WR�EULQJ�LQWR�HIIHFW�WKH�DPHQGHG�SDUWQHUVKLS�DJUHHPHQW�

*RYHUQLQJ�ODZ�RI�SXEOLF�SULYDWH�SDUWQHUVKLS�DJUHHPHQW
���¬���¬7KH�JRYHUQLQJ� ODZ�RI � D�SDUWQHUVKLS� DJUHHPHQW� LV� WKH� ODZ�RI

*KDQD�
���¬7KH�SDUWLHV�VKDOO�GHWHUPLQH�WKH�SODFH�RI�DUELWUDWLRQ�LQ�UHVSHFW

RI� D�SDUWQHUVKLS�DJUHHPHQW�

2ZQHUVKLS�RI�DVVHWV
���¬���¬$�SDUWQHUVKLS�DJUHHPHQW� VKDOO� VSHFLI\�ZKLFK�DVVHW� LV�RU� VKDOO

FRQVWLWXWH�SXEOLF�SURSHUW\�DQG�ZKLFK�DVVHW�LV�RU�VKDOO�FRQVWLWXWH�WKH�SULYDWH
SURSHUW\�RI �WKH�SULYDWH�SDUW\�LQYROYHG�

���¬$�SDUWQHUVKLS�DJUHHPHQW� VKDOO�� LQ� SDUWLFXODU�� LGHQWLI\�ZKLFK
DVVHWV�EHORQJ�WR�WKH�IROORZLQJ�FDWHJRULHV�

�D� DVVHWV�WKDW�WKH�SULYDWH�SDUW\�LV�UHTXLUHG�WR�UHWXUQ�RU�WUDQVIHU
WR�WKH�FRQWUDFWLQJ�DXWKRULW\�RU�WR�DQRWKHU�HQWLW\�LQGLFDWHG
E\�WKH�FRQWUDFWLQJ�DXWKRULW\�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV
RI� WKH�SDUWQHUVKLS�DJUHHPHQW�

�E� DVVHWV� WKDW� WKH� FRQWUDFWLQJ� DXWKRULW\�� DW� LWV� RSWLRQ��PD\
SXUFKDVH�IURP�WKH�SULYDWH�SDUW\��DQG

�F� DVVHWV� WKDW� WKH�SULYDWH�SDUW\�PD\� UHWDLQ�RU�GLVSRVH�RI�RQ
WKH�H[SLU\�RU� WHUPLQDWLRQ�RI�WKH�SDUWQHUVKLS�DJUHHPHQW�

���¬7KH� SDUWLHV� VKDOO�� LQ�PDNLQJ� WKH� SURYLVLRQ� UHODWLQJ� WR� WKH
RZQHUVKLS�DQG�WKH�WUDQVIHU�RI�DVVHWV�LQ�D�SDUWQHUVKLS�DJUHHPHQW��EH�JXLGHG
E\� WKH�NH\�REMHFWLYHV� RI� WKH�SDUWQHUVKLS� DJUHHPHQW� LQFOXGLQJ��ZKHUH
DSSOLFDEOH��WKH�QHHG�WR�HQVXUH�FRQWLQXRXV�SURYLVLRQ�RI �WKH�VHUYLFHV�DQG
RWKHU�GHOLYHUDEOHV�RI�WKH�SDUWQHUVKLS�SURMHFW�

���¬:KHUH�SURYLVLRQ� LV�QRW�PDGH� LQ�D�SDUWQHUVKLS�DJUHHPHQW� IRU
WKH�WUHDWPHQW�RI�DQ�DVVHW�LQ�DFFRUGDQFH�ZLWK�VXEVHFWLRQV�����WR������WKDW
DVVHW�VKDOO�EH�FRQVLGHUHG�WR�EH�SXEOLF�SURSHUW\�

$FTXLVLWLRQ�RI�ULJKWV�UHODWHG�WR�SURMHFW�VLWH
���¬���¬:KHUH�WKH�QDWXUH�RI�D�SDUWQHUVKLS�SURMHFW�UHTXLUHV�WKDW�D�VSHFLILF

VLWH�RU�ODQG�EH�DFTXLUHG��DOORFDWHG�RU�RWKHUZLVH�GHGLFDWHG�IRU�WKH�SXUSRVH�
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D�FRQWUDFWLQJ� DXWKRULW\�PD\�� HLWKHU�RQ� WKH� LQLWLDWLYH�RI � WKH� FRQWUDFWLQJ
DXWKRULW\�RU�WKURXJK�WKH�UHOHYDQW�SXEOLF�HQWLW\��PDNH�WKH�ODQG�DYDLODEOH
IRU�WKH�SXUSRVH�RI� WKH�SDUWQHUVKLS�SURMHFW�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV
RI� WKH�SDUWQHUVKLS� DUUDQJHPHQW�

���¬$�FRQWUDFWLQJ�DXWKRULW\�PD\��ZKHUH�WKH�FLUFXPVWDQFHV�UHTXLUH�
DVVLVW�D�SULYDWH�SDUW\�LQ�REWDLQLQJ�WKH�WLWOH��DFFHVV��SRVVHVVLRQ�DQG�ULJKWV
UHODWHG�WR�D�SURMHFW�VLWH�DV�PD\�EH�QHFHVVDU\�IRU�WKH� LPSOHPHQWDWLRQ�RI
WKH�SDUWQHUVKLS�SURMHFW�

���¬$�FRQWUDFWLQJ� DXWKRULW\�PD\� DFTXLUH� ODQG� DQG� UHODWHG� ULJKWV
VXEMHFW�WR�WKH�6WDWH�/DQGV�$FW��������$FW������

(DVHPHQWV
���¬6XEMHFW�WR�WKH�SD\PHQW�RI�DSSURSULDWH�FRPSHQVDWLRQ�WKDW�PD\�EH

UHTXLUHG�� D� FRQWUDFWLQJ� DXWKRULW\� RU� RWKHU�SXEOLF� HQWLW\�PD\�� IRU� WKH
SXUSRVHV� RI� D� SDUWQHUVKLS� SURMHFW� DQG� LQ�DFFRUGDQFH�ZLWK� WKH�/DQGV
�6WDWXWRU\�:D\OHDYHV��$FW��������$FW������DQG�D�SDUWQHUVKLS�DJUHHPHQW�
DVVLVW�WKH�SULYDWH�SDUW\�FRQFHUQHG�WR

�D� HQMR\�WKH�ULJKW�WR�HQWHU�XSRQ�
�E� WUDQVLW� WKURXJK��RU
�F� ZRUN�RU�IL[�LQVWDOODWLRQV�XSRQ�

SURSHUW\�RI � WKLUG�SDUWLHV�� DV� DSSURSULDWH� IRU� WKH� LPSOHPHQWDWLRQ�RI � D
SDUWQHUVKLS� SURMHFW�

3D\PHQW�RI�FRPSHQVDWLRQ
���¬:KHUH�FRPSHQVDWLRQ�LV�UHTXLUHG�WR�EH�SDLG�WR�D�SHUVRQ�ZKR�KDV�DQ

LQWHUHVW� LQ� RU� ULJKWV� RYHU� WKH� ODQG� DFTXLUHG�� WKH� FRPSHQVDWLRQ� VKDOO�
GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�SURMHFW��EH�SDLG�E\

�D� WKH�UHOHYDQW�FRQWUDFWLQJ�DXWKRULW\��RU
�E� WKH�SULYDWH�SDUW\�XQGHUWDNLQJ�WKH�SDUWQHUVKLS�SURMHFW�DQG

LQFOXGHG�LQ�WKH�SURMHFW�FRVW�

&RPSODLQWV�DQG�6HWWOHPHQW� RI�'LVSXWHV

&RPSODLQWV�3DQHO�IRU�ELGGLQJ�SURFHVV
���¬����7KHUH� LV� HVWDEOLVKHG�E\� WKLV�$FW� D�&RPSODLQWV�3DQHO� IRU� WKH

ELGGLQJ�SURFHVV�FRQVLVWLQJ�RI�VHYHQ�SHUVRQV�
�����������7KH�PHPEHUV�RI�WKH�&RPSODLQWV�3DQHO�FRQVLVW�RI�WKH�IROORZLQJ�

�D� RQH� -XGJH� QRPLQDWHG� E\� WKH� &KLHI� -XVWLFH� DV� WKH
&KDLUSHUVRQ�
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�E� RQH�UHSUHVHQWDWLYH�RI�WKH�*KDQD�%DU�$VVRFLDWLRQ�QRPLQDWHG
E\�WKH�*KDQD�%DU�$VVRFLDWLRQ�

�F�� �RQH�UHSUHVHQWDWLYH�RI� WKH�$VVRFLDWLRQ�RI�*KDQD�,QGXVWULHV
QRPLQDWHG�E\�WKH�$VVRFLDWLRQ�RI�*KDQD�,QGXVWULHV�

�G�� RQH� UHSUHVHQWDWLYH�RI� WKH�*KDQD� ,QVWLWXWLRQ�RI� 6XUYH\RUV
QRPLQDWHG�E\�WKH�*KDQD�,QVWLWXWLRQ�RI�6XUYH\RUV�

�H� RQH�UHSUHVHQWDWLYH�RI�WKH�&KDUWHUHG�,QVWLWXWH�RI�3URFXUHPHQW
DQG� 6XSSO\� QRPLQDWHG� E\� WKH� &KDUWHUHG� ,QVWLWXWH� RI
3URFXUHPHQW�DQG�6XSSO\�

�I� RQH�&KLHI� 6WDWH�$WWRUQH\�QRPLQDWHG� E\� WKH�$WWRUQH\�
*HQHUDO�DQG�0LQLVWHU�UHVSRQVLEOH�IRU�-XVWLFH��DQG

�J� RQH� SHUVRQ�QRPLQDWHG� E\� WKH�0LQLVWHU� UHVSRQVLEOH� IRU
)LQDQFH�ZKR�VKDOO�EH�6HFUHWDU\�WR�WKH�&RPSODLQWV�3DQHO�

���¬7KH�PHPEHUV�RI� WKH�&RPSODLQWV�3DQHO�VKDOO�EH�DSSRLQWHG�E\
WKH�0LQLVWHU�

���¬7KH�TXRUXP� IRU� D�PHHWLQJ�RI� WKH�&RPSODLQWV� 3DQHO� LV� IRXU
PHPEHUV�

���¬7KH�&RPSODLQWV�3DQHO�PD\�VHHN�WKH�JXLGDQFH�RI�H[SHUWV�LQ�WKH
GHWHUPLQDWLRQ�RI�PDWWHUV�EHIRUH�WKH�&RPSODLQWV�3DQHO�

&RPSODLQW�SURFHGXUH�IRU�ELGGLQJ�SURFHVV
���¬����¬$�SHUVRQ�PD\�ORGJH�D�FRPSODLQW�XQGHU�WKLV�$FW�LI�WKDW�SHUVRQ

RU�WKH�HQWLW\�WKDW�SHUVRQ�UHSUHVHQWV�LV�DJJULHYHG�DV�D�UHVXOW�RI�D�EUHDFK�RI
DQ\�DVSHFW�RI�WKH�ELGGLQJ�SURFHVV�

���¬7KH�SHUVRQ�PD\�VXEPLW�D�ZULWWHQ�FRPSODLQW�WR�WKH�2IILFH�ZLWK
D�FRS\� WR� WKH� FRQWUDFWLQJ�DXWKRULW\� FRQFHUQHG�ZLWKLQ� WKLUW\�GD\V� IURP
WKH� GDWH� WKH� FRPSODLQDQW� EHFRPHV� DZDUH�RI � WKH�EUHDFK� WR�ZKLFK� WKH
FRPSODLQW� UHODWHV�

���¬'HVSLWH�VXEVHFWLRQ� ����� LQ� WKH�FDVH�RI �HYDOXDWLRQ�UHVXOWV��RQO\
ZULWWHQ� FRPSODLQWV� VXEPLWWHG�ZLWKLQ� WKLUW\� GD\V� IURP� WKH� GDWH� WKH
FRPSODLQDQW�UHFHLYHV�QRWLFH�RI�HYDOXDWLRQ�UHVXOWV�VKDOO�EH�FRQVLGHUHG�

���¬7KH�2IILFH� VKDOO��ZLWKLQ� WHQ�GD\V� RI� UHFHLSW� RI� D� FRPSODLQW�
UHIHU�WKH�FRPSODLQW�WR�WKH�&RPSODLQWV�3DQHO�

6XVSHQVLRQ�RI�ELGGLQJ�SURFHVV�E\�&RPSODLQWV�3DQHO
���¬���¬:KHUH�WKH�&RPSODLQWV�3DQHO�LV�RI�WKH�YLHZ�WKDW

�D� D�FRPSODLQW�ORGJHG�LV�QRW�IULYRORXV��DQG
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�E� WKH�FRPSODLQDQW�PD\�VXIIHU�LUUHSDUDEOH�KDUP�RU�GDPDJH�LI
WKH�ELGGLQJ�SURFHVV�LV�QRW�VXVSHQGHG�

WKH�&RPSODLQWV�3DQHO�VKDOO�VXVSHQG�WKH�ELGGLQJ�SURFHVV�IRU�WKH�UHVSHFWLYH
SDUWQHUVKLS�SURMHFW�IRU�D�SHULRG�RI�QRW�PRUH�WKDQ�VL[W\�GD\V�

���¬7KH�&RPSODLQWV� 3DQHO�PD\�� RQ� UHFHLSW�RI � D� FRPSODLQW� DQG
SHQGLQJ�WKH�UHVROXWLRQ�RI�WKH�FRPSODLQW��LVVXH�D�QRWLFH�RI�WKH�FRPSODLQW
WR�DOO�ELGGHUV��DQG�WR�WKH�FRQWUDFWLQJ�DXWKRULW\�FRQFHUQHG�

���¬7KH�&RPSODLQWV�3DQHO�VKDOO�QRW�DFW�XSRQ�WKH�FRPSODLQW�XQOHVV
WKH�FRPSODLQDQW�GHSRVLWV���DW�WKH�2IILFH��D�FRPSODLQW�ERQG�LQ�DQ�DPRXQW
VSHFLILHG�E\�WKH�0LQLVWHU�

'HFLVLRQ�RI�&RPSODLQWV�3DQHO
���¬���¬7KH�&RPSODLQWV�3DQHO� VKDOO� KHDU� DQG� UHYLHZ�FRPSODLQWV� LQ

DFFRUGDQFH�ZLWK�WKLV�$FW�DQG�WKH�5HJXODWLRQV�
���¬7KH�&RPSODLQWV�3DQHO�VKDOO

�D� UHVROYH�D�FRPSODLQW�ZLWKLQ�VL[W\�GD\V�DIWHU� WKH�UHFHLSW�RI
WKDW� FRPSODLQW�

�E� LVVXH� D� ZULWWHQ� GHFLVLRQ� LQGLFDWLQJ� WKH� UHDVRQ� IRU� WKH
GHFLVLRQ�� DQG

�F� LQGLFDWH�ZKHWKHU� WKH� FRPSODLQW� LV� XSKHOG� LQ�ZKROH�RU� LQ
SDUW�DQG�WKH�IDFWRUV�WKDW�ZHUH�WDNHQ�LQWR�DFFRXQW�LQ�DUULYLQJ
DW�WKH�GHFLVLRQ�

���¬7KH�&RPSODLQWV�3DQHO� VKDOO�� QRW� ODWHU� WKDQ� ILYH� GD\V�DIWHU� D
GHFLVLRQ�LV�PDGH��VXEPLW�WKH�GHFLVLRQ�DQG�WKH�UHFRUG�RI �SURFHHGLQJV�WR
WKH�&RPPLWWHH�

���¬7KH�&RPPLWWHH�VKDOO��ZLWKLQ�ILYH�GD\V�RI�UHFHLSW�RI�WKH�GHFLVLRQ
IURP�WKH�&RPSODLQWV�3DQHO��IXUQLVK�WKH�FRPSODLQDQW�DQG�WKH�FRQWUDFWLQJ
DXWKRULW\�ZLWK�D�FRS\�RI�WKH�GHFLVLRQ�

���¬$�SHUVRQ�DJJULHYHG�ZLWK�DQ�RUGHU�RU�GHFLVLRQ�RI�WKH�&RPSODLQWV
3DQHO�PD\�DSSHDO�WR�WKH�+LJK�&RXUW�ZLWKLQ�WKLUW\�GD\V�DIWHU�WKH�UHFHLSW
RI� WKDW�RUGHU�RU�GHFLVLRQ�

&RPSODLQWV�RQ�VHUYLFHV
���¬���¬:KHUH�D�SULYDWH�SDUW\�LV�UHTXLUHG�WR�SURYLGH�VHUYLFHV�GLUHFWO\�WR

WKH�JHQHUDO�SXEOLF�RU�RSHUDWH�D�IDFLOLW\�IRU�WKH�EHQHILW�RI�WKH�SXEOLF�XQGHU
D�SDUWQHUVKLS�DUUDQJHPHQW�� WKDW�SULYDWH�SDUW\� VKDOO� HVWDEOLVK� VLPSOLILHG
DQG�HIILFLHQW�PHFKDQLVPV� IRU� WKH� ORGJLQJ�RI� FRPSODLQWV� DQG�FODLPV�E\
WKH�SXEOLF�DQG�HQG�XVHUV�
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���¬$�SHUVRQ�DIIHFWHG�E\�WKH�VHUYLFHV�SURYLGHG�E\�D�SULYDWH�SDUW\
XQGHU� D� SDUWQHUVKLS� DUUDQJHPHQW�PD\� ORGJH��ZLWKLQ� WKLUW\� GD\V�� D
FRPSODLQW�ZLWK�WKH�SULYDWH�SDUW\�IRU�H[SHGLWLRXV�UHGUHVV�

���¬7KH�SULYDWH�SDUW\�VKDOO�LQIRUP�WKH�FRPSODLQDQW�RI�WKH�GHFLVLRQ
WDNHQ�RQ�WKH�FRPSODLQW�ZLWKLQ�WKLUW\�GD\V�DIWHU�UHFHLSW�RI�WKH�FRPSODLQW�

���¬7KH� SULYDWH�SDUW\� VKDOO��ZLWKLQ� ILIWHHQ�GD\V� DIWHU� HYHU\� VL[
PRQWKV�� VXEPLW� WR� WKH�2IILFH�DQG� WKH�FRQWUDFWLQJ�DXWKRULW\�FRQFHUQHG�
LQIRUPDWLRQ� UHJDUGLQJ� FRPSODLQWV� UHFHLYHG� LQ� UHVSHFW� RI� WKH
LPSOHPHQWDWLRQ�RI �WKH�SDUWQHUVKLS�SURMHFW�DQG�KRZ�WKH�FRPSODLQWV�KDYH
EHHQ�UHVROYHG�

���¬7KH�FRQWUDFWLQJ�DXWKRULW\�PD\�PDNH�UHFRPPHQGDWLRQV�RU�JLYH
GLUHFWLRQV� WR� WKH� SULYDWH�SDUW\�ZLWK�UHJDUG� WR�PHDVXUHV� WR�PLQLPLVH�RU
UHVROYH�WKH�FRPSODLQWV�

���¬7KH�HIILFLHQF\�RI�WKH�UHVROXWLRQ�RI�D�FRPSODLQW�E\�WKH�SULYDWH
SDUW\� VKDOO�EH� WDNHQ� LQWR� DFFRXQW�E\� WKH� UHJXODWRU\� DXWKRULW\� DQG� WKH
FRQWUDFWLQJ�DXWKRULW\�ZKHQ�DVVHVVLQJ�WKH�SHUIRUPDQFH�RI �WKH�SULYDWH�SDUW\�

'LVSXWH�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�SULYDWH�SDUW\
���¬$�GLVSXWH� EHWZHHQ� D� FRQWUDFWLQJ� DXWKRULW\� DQG� D�SULYDWH� SDUW\

DULVLQJ�IURP�D�SDUWQHUVKLS�DJUHHPHQW�VKDOO�EH�VHWWOHG�LQ�DFFRUGDQFH�ZLWK
WKH�GLVSXWH�UHVROXWLRQ�PHFKDQLVP�DJUHHG�E\�WKH�SDUWLHV�LQ�WKH�SDUWQHUVKLS
DJUHHPHQW� RU�E\�GHIDXOW�� LQ� DFFRUGDQFH�ZLWK� WKH�$OWHUQDWLYH�'LVSXWH
5HVROXWLRQ�$FW��������$FW������

6SHFLDO�3XUSRVH�(QWLW\��,QIRUPDWLRQ�DQG�(TXLW\�3DUWLFLSDWLRQ

6SHFLDO�SXUSRVH�HQWLW\
���¬���¬$�SULYDWH�SDUW\�ZKLFK�VHHNV�WR

�D� HQWHU� LQWR� D�SDUWQHUVKLS� DJUHHPHQW� DV� D� VSHFLDO� SXUSRVH
HQWLW\�VROHO\�IRU�WKH�SXUSRVH�RI�D�SDUWQHUVKLS�SURMHFW��RU

�E� WDNH� RYHU� WKH� ULJKWV� RI� D� SULYDWH� SDUW\� WKDW� SUHYLRXVO\
SDUWLFLSDWHG� LQ�D�SDUWQHUVKLS�SURFHVV

VKDOO�EH�LQFRUSRUDWHG�LQ�*KDQD�
���¬$�VSHFLDO�SXUSRVH�HQWLW\�HVWDEOLVKHG�XQGHU�VXEVHFWLRQ����

�D� PD\��VXEMHFW�WR�WKH�5HJXODWLRQV��LQFOXGH�D�SXEOLF�HQWLW\�DV
D�VKDUHKROGHU�LQ�WKH�FRPSDQ\��DQG

�E� VKDOO�SURYLGH�WKH�SHUIRUPDQFH�VHFXULW\�DQG�WKH�FRQGLWLRQV
VSHFLILHG�LQ�WKH�SURMHFW�DJUHHPHQW�DQG�LQ�WKH�5HJXODWLRQV�
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���¬6XEMHFW� WR�WKH�&RPSDQLHV�$FW������� �$FW������� WKH�GLUHFWRUV�RI�D
VSHFLDO�SXUSRVH�HQWLW\�HVWDEOLVKHG�XQGHU�VXEVHFWLRQ�����VKDOO�QRW

�D� ZLQG�XS�WKH�FRPSDQ\�
�E� DOWHU�WKH�OHJDO�VWUXFWXUH�RI �WKH�FRPSDQ\��RU
�F� UHGXFH�WKH�VKDUH�FDSLWDO�RI�WKH�FRPSDQ\

XQOHVV� WKH�GLUHFWRUV�KDYH�DSSOLHG�IRU�DQG�REWDLQHG� WKH�ZULWWHQ�DSSURYDO
RI �WKH�FRQWUDFWLQJ�DXWKRULW\�DQG�WKH�0LQLVWHU�

���¬$�PDMRULW\� VKDUHKROGHU� RI� D� VSHFLDO� SXUSRVH� HQWLW\� VKDOO� QRW
WUDQVIHU�DQ\�VKDUHV�KHOG�LQ�D�SURMHFW�FRPSDQ\�EHIRUH�WKH�LVVXDQFH�E\�WKH
FRQWUDFWLQJ� DXWKRULW\� RI� DQ� DFFHSWDQFH� FHUWLILFDWH� FRQILUPLQJ� WKH
DFFHSWDQFH�RI� WKH� FRQWUDFWLQJ� DXWKRULW\� RI� WKH� TXDOLW\� RI� WKH� SURMHFW
XQGHUWDNHQ� LQ�DFFRUGDQFH�ZLWK� WKH�SURMHFW� DJUHHPHQW� H[HFXWHG�E\� WKH
SDUWLHV�

���¬'HVSLWH�WKH�&RPSDQLHV�$FW��������$FW�������ZKHUH�D�WUDQVIHU
RI�VKDUHV�UHVXOWV�LQ�WKH�WUDQVIHU�RI�WKH�FRQWURO�RI�D�SURMHFW�FRPSDQ\�WR�D
WKLUG�SDUW\��WKH�WUDQVIHU�VKDOO�QRW�EH�YDOLG�XQOHVV�WKH�VKDUHKROGHU�DSSOLHV
IRU�DQG�REWDLQV�WKH�ZULWWHQ�DSSURYDO�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�DQG�WKH
0LQLVWHU�

5HFRUG�NHHSLQJ
�����$�FRQWUDFWLQJ�DXWKRULW\�VKDOO�NHHS�D�UHFRUG�RI�DOO�PDWWHUV�UHODWLQJ

WR� WKH�VHOHFWLRQ�DQG�DZDUG�SURFHHGLQJV� IRU�D�SDUWQHUVKLS�SURMHFW� LQ� WKH
SUHVFULEHG�PDQQHU�

$FFHVV�WR�LQIRUPDWLRQ
���¬���¬7KH� FRQWUDFWLQJ� DXWKRULW\� VKDOO� HQVXUH� WKDW�� VXEMHFW� WR� WKH

UHTXLUHPHQWV� RI� DQ\� HQDFWPHQW� RQ� DFFHVV� WR� LQIRUPDWLRQ�� UHOHYDQW
LQIRUPDWLRQ�LQ�UHVSHFW�RI �D�SDUWQHUVKLS�SURMHFW�LV�PDGH�DYDLODEOH�WR�DQ\
SHUVRQ�LQWHUHVWHG� LQ� WKH� LQIRUPDWLRQ�VXEMHFW� WR� WKH�SD\PHQW�RI�D� IHH� WR
FRYHU� WKH� FRVW� RI� UHSURGXFWLRQ�RI� WKH� LQIRUPDWLRQ� UHTXHVWHG� E\� WKDW
SHUVRQ�

���¬7KH�2IILFH�DQG�WKH�FRQWUDFWLQJ�DXWKRULW\�VKDOO�HQVXUH�WKDW�WKH
IROORZLQJ�LQIRUPDWLRQ�LV�PDGH�DYDLODEOH�RQ�WKH�ZHEVLWH�RI �WKH�FRQWUDFWLQJ
DXWKRULW\�DQG�WKH�0LQLVWU\�WKDW�SHUPLWV�DFFHVV�E\�WKH�SXEOLF�

�D� SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFWV� UHJLVWHUHG�ZLWK� WKH
2IILFH�

�E� SURMHFW�EULHI�
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�F� UHTXHVWV� IRU�TXDOLILFDWLRQ�
�G� WKH�QDPHV�RI�SUH�TXDOLILHG�DQG�VKRUWOLVWHG�SULYDWH�SDUWLHV�

DQG
�H� QRWLFHV�RI �FRQWUDFW�DZDUGV�

5HTXHVW�IRU�LQIRUPDWLRQ
���¬���¬7KH�0LQLVWHU�RU�D�FRQWUDFWLQJ�DXWKRULW\�WKURXJK�WKH�2IILFH�PD\�

LQ�WKH�SHUIRUPDQFH�RI�IXQFWLRQV�XQGHU�WKLV�$FW
�D� E\�QRWLFH� LQ�ZULWLQJ�� UHTXLUH� D�ELGGHU�RU�DQ�RIILFLDO�RI� D

FRQWUDFWLQJ�DXWKRULW\�RU�D�UHOHYDQW�SHUVRQ�LQ�WKH�SULYDWH�RU
SXEOLF�VHFWRU�WR�SURYLGH�LQIRUPDWLRQ�LQ�D�IRUP�DQG�PDQQHU
DQG�ZLWKLQ� WKH� SHULRG� VSHFLILHG� LQ� WKH� QRWLFH�� WR� HQVXUH
FRPSOLDQFH�ZLWK�WKLV�$FW��DQG

�E� LQWHUYLHZ�D� SHUVRQ� DQG� UHTXHVW� WKDW� SHUVRQ� WR� SURYLGH
SDUWLFXODUV� WKDW�DUH� UHTXLUHG� IRU� VSHFLILF�SXUSRVHV� XQGHU
WKLV�$FW�

���¬$�QRWLFH�UHIHUUHG�WR�LQ�VXEVHFWLRQ�����VKDOO
�D� VWDWH� WKDW� WKH�QRWLFH� LV� VHUYHG� LQ� H[HUFLVH� RI� WKH� SRZHUV

FRQIHUUHG�E\�WKLV�VHFWLRQ��DQG
�E� LQFOXGH�D�JHQHUDO�VWDWHPHQW�RI�WKH�SXUSRVH�IRU�ZKLFK�WKH

LQIRUPDWLRQ�RU�UHVSRQVH� LV� UHTXLUHG�
���¬:KHUH� D� UHTXLUHPHQW� WR�SURYLGH� LQIRUPDWLRQ�RU� SDUWLFXODUV

XQGHU� WKLV�$FW� LV�PDGH�� WKH� UHVSRQVH� VKDOO� EH�SURYLGHG�E\� WKH� SHUVRQ
FRQFHUQHG�QRW� ODWHU� WKDQ� WKH� WLPH� VSHFLILHG� LQ� WKH�QRWLFH�RU�ZLWKLQ�DQ
H[WHQVLRQ�SHULRG�WKDW�WKH�DXWKRULW\�LVVXLQJ�WKH�QRWLFH�PD\�JUDQW�

*RYHUQPHQW�6XSSRUW�0HFKDQLVPV

3URMHFW�'HYHORSPHQW�)DFLOLW\
���¬7KHUH� LV�HVWDEOLVKHG�E\� WKLV�$FW��D�3URMHFW�'HYHORSPHQW�)DFLOLW\

ZKLFK�VKDOO�EH�D�UHYROYLQJ�IXQG�

6RXUFHV�RI�PRQH\V�IRU�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\
���¬������7KH�VRXUFHV�RI�PRQH\V�IRU�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\

DUH
�D� PRQH\V�DSSURYHG�E\�3DUOLDPHQW�
�E� ORDQV�DQG�JUDQWV�IURP�GHYHORSPHQW�SDUWQHUV�
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�F� QRW�PRUH�WKDQ�WZR�SHU�FHQW�RI�WKH�FDSLWDO�FRVW�RI�D�SRWHQWLDO
SDUWQHUVKLS�SURMHFW�SDLG�E\�WKH�ZLQQLQJ�ELGGHU�RQ�ILQDQFLDO
FORVH��DQG

�G� UHIXQGV�RI�SURMHFW�GHYHORSPHQW� FRVW� DV�D� ILUVW� FKDUJH� RQ
WKH�DSSURYHG�EXGJHW�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�IRU�RWKHU
SXEOLF� LQYHVWPHQW� SURMHFWV� IXQGHG� IURP� WKH� 3URMHFW
'HYHORSPHQW�)DFLOLW\�

������)RU�WKH�SXUSRVHV�RI �SDUDJUDSK��D��RI �VXEVHFWLRQ������WKH�0LQLVWHU
VKDOO� FUHDWH� D�YRWH� LQ� WKH�1DWLRQDO�%XGJHW� XQGHU�2WKHU�*RYHUQPHQW
2EOLJDWLRQV�IRU�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\�

���¬7KH� SURYLVLRQV� RI� WKH� (DUPDUNHG� )XQGV� &DSSLQJ� DQG
5HDOLJQPHQW�$FW�� ����� �$FW� ����� VKDOO� QRW� DSSO\� WR� WKH� 3URMHFW
'HYHORSPHQW�)DFLOLW\�

0DQDJHPHQW�DQG�XVH�RI�PRQH\V�RI�3URMHFW�'HYHORSPHQW�)DFLOLW\
���¬���¬7KH�'LYLVLRQ�UHVSRQVLEOH� IRU�3XEOLF�,QYHVWPHQW�DQG�$VVHWV�RI

WKH�0LQLVWU\�VKDOO�PDQDJH�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\�
����¬7KH�PRQH\V�IRU�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\�VKDOO�EH�XVHG

WR�ILQDQFH
�D� SURMHFW� SUHSDUDWLRQ�
�E� SURMHFW� VWUXFWXULQJ�DQG�SURFXUHPHQW�RI�SULYDWH�SDUW\�
�F� SURMHFW�PDQDJHPHQW��PRQLWRULQJ�DQG� HYDOXDWLRQ�
�G� SXEOLF� LQYHVWPHQW�PDQDJHPHQW�FDSDFLW\�EXLOGLQJ�
�H� WKH�SXEOLF�LQYHVWPHQW�PDQDJHPHQW�V\VWHP��DQG
�I� WUDQVDFWLRQ�DGYLVRU\� VHUYLFHV�

���¬7KH�3URMHFW�'HYHORSPHQW�)DFLOLW\�VKDOO�RSHUDWH�LQ�DFFRUGDQFH
ZLWK�WKLV�$FW��WKH�5HJXODWLRQV�DQG�*XLGHOLQHV�

9LDELOLW\�*DS�)DFLOLW\
��� 7KHUH�LV�HVWDEOLVKHG�E\�WKLV�$FW��D�9LDELOLW\�*DS�)DFLOLW\�

6RXUFHV�RI�PRQH\V�IRU�WKH�9LDELOLW\�*DS�)DFLOLW\
���¬���¬7KH�VRXUFHV�RI�PRQH\V�IRU�WKH�9LDELOLW\�*DS�)DFLOLW\�DUH

�D�¬ PRQH\V�DSSURYHG�E\�3DUOLDPHQW�
�E� ORDQV�DQG�JUDQWV�IURP�GHYHORSPHQW�SDUWQHUV��DQG
�F� FRQFHVVLRQ�IHHV�

���¬)RU�WKH�SXUSRVHV�RI �SDUDJUDSK��D��RI �VXEVHFWLRQ������WKH�0LQLVWHU
VKDOO� FUHDWH� D�YRWH� LQ� WKH�1DWLRQDO�%XGJHW� XQGHU�2WKHU�*RYHUQPHQW
2EOLJDWLRQV�IRU�WKH�9LDELOLW\�*DS�)DFLOLW\�
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���¬7KH� SURYLVLRQV� RI� WKH� (DUPDUNHG� )XQGV� &DSSLQJ� DQG
5HDOLJQPHQW�$FW������� �$FW������� VKDOO�QRW�DSSO\�WR�WKH�9LDELOLW\�*DS
)DFLOLW\�

0DQDJHPHQW�DQG�XVH�RI�PRQH\V�RI�9LDELOLW\�*DS�)DFLOLW\
�������¬7KH�'LYLVLRQ�UHVSRQVLEOH�IRU�3XEOLF�,QYHVWPHQWV�DQG�$VVHWV�RI

WKH�0LQLVWU\�VKDOO�PDQDJH�WKH�9LDELOLW\�*DS�)DFLOLW\�
����¬7KH�9LDELOLW\�*DS�)DFLOLW\�VKDOO�SURYLGH�ILQDQFLDO�VXSSRUW� WR

SURMHFWV�ZKLFK�DUH�WHFKQLFDOO\��HFRQRPLFDOO\��VRFLDOO\�DQG�HQYLURQPHQWDOO\
YLDEOH�EXW�DUH�QRW�ILQDQFLDOO\�YLDEOH�

���¬7KH�IXQGV�IURP�WKH�9LDELOLW\�*DS�)DFLOLW\�VKDOO�EH�XVHG�IRU�WKH
IROORZLQJ�JRYHUQPHQW�VXSSRUW� LQVWUXPHQWV�

�D� &RQVWUXFWLRQ�*UDQWV�RU�&DSLWDO�*UDQWV�
�E� 2SHUDWLRQ�*UDQW�RU�2SHUDWLRQDO�&RVW�&RQWULEXWLRQ�
�F� $YDLODELOLW\� 3D\PHQWV�� 6HUYLFH� 3D\PHQWV� RU�$QQXLW\

3D\PHQWV��DQG
�G� 0LQLPXP�5HYHQXH�*XDUDQWHHV�

���¬$Q\� WD[� H[HPSWLRQV� JUDQWHG� E\�*RYHUQPHQW� WR�PDNH� D
SDUWQHUVKLS�SURMHFW�FRPPHUFLDOO\�RU�ILQDQFLDOO\�YLDEOH�VKDOO�EH�HVWLPDWHG
DQG�FRXQWHG�DV�SDUW�RI �WKH�VXSSRUW�IURP�WKH�9LDELOLW\�*DS�)DFLOLW\�

���¬7KH�9LDELOLW\�*DS�)DFLOLW\� VXSSRUW�ZLWK� RU�ZLWKRXW� D� WD[
H[HPSWLRQ�VKDOO

�D� EH�GHWHUPLQHG� LQ�D� WUDQVSDUHQW�PDQQHU� WKURXJK�DQ�RSHQ
FRPSHWLWLYH�ELGGLQJ�SURFHVV�� DQG

�E� QRW�H[FHHG�WKLUW\�SHU�FHQW�RI�WKH�FDSLWDO�FRVW�RI�WKH�SURMHFW�
���¬'HVSLWH�VXEVHFWLRQ������WKH�9LDELOLW\�*DS�)DFLOLW\�VXSSRUW�PD\

H[FHHG� WKLUW\� SHU� FHQW� RI� WKH� FDSLWDO� FRVW� RI� WKH� SURMHFW�� DV�PD\� EH
GHWHUPLQHG�E\�WKH�0LQLVWHU�EXW�VKDOO�QRW�H[FHHG�ILIW\�SHU�FHQW�RI�WKH�FDSLWDO
FRVW�RI�WKH�SURMHFW�

���¬7KH�9LDELOLW\�*DS�)DFLOLW\�VXSSRUW�VKDOO�QRW�EH�DSSOLHG�WR�DQ
XQVROLFLWHG�SURSRVDO�RU�D�SULYDWH�VHFWRU�OHG�SURSRVDO�

0LVFHOODQHRXV

5HSRUWV�DQG�SODQV�RI�SXEOLF�DXWKRULWLHV
��� $�FRQWUDFWLQJ�DXWKRULW\�VKDOO��DW�WKH�HQG�RI �HDFK�\HDU��VXEPLW�WR

WKH�0LQLVWHU
�D� UHSRUWV�RQ�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV�XQGHUWDNHQ

GXULQJ�WKDW�\HDU��DQG
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�E� SODQV�RI �WKH�FRQWUDFWLQJ�DXWKRULW\�IRU�WKH�HQVXLQJ�\HDU�

$QQXDO�UHSRUW�E\�0LQLVWHU
��� 7KH�0LQLVWHU� VKDOO��ZLWKLQ� WKH� ILUVW� TXDUWHU� RI� HYHU\�\HDU� DIWHU

UHFHLSW�RI �WKH�UHSRUW�DQG�SODQV�RI �HDFK�FRQWUDFWLQJ�DXWKRULW\��VXEPLW�WR
3DUOLDPHQW�D�UHSRUW�RQ�DOO�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFWV�XQGHUWDNHQ
DQG�SODQV�RI �WKH�FRQWUDFWLQJ�DXWKRULWLHV�IRU�WKH�HQVXLQJ�\HDU�

2IIHQFHV�DQG�SHQDOWLHV
���¬� ���¬$�SHUVRQ�ZKR� IDLOV� WR�SURYLGH� LQIRUPDWLRQ� UHTXHVWHG�XQGHU

VHFWLRQ����VKDOO�SD\�WR�WKH�2IILFH�DQ�DGPLQLVWUDWLYH�SHQDOW\�RI�ILYH�KXQGUHG
SHQDOW\�XQLWV�

����¬$�SHUVRQ�ZKR
�D� NQRZLQJO\� SURYLGHV�PLVOHDGLQJ�RU� IDOVH� LQIRUPDWLRQ� RU

PDWHULDO�
�E� ZLOIXOO\�REVWUXFWV� WKH�SURYLVLRQ�RI� LQIRUPDWLRQ�XQGHU�WKLV

$FW�
�F� FRQWUDYHQHV� RU� NQRZLQJO\� SHUPLWV� DQRWKHU� SHUVRQ� WR

FRQWUDYHQH�D�SURYLVLRQ�RI �WKLV�$FW�RU�WKH�5HJXODWLRQV��RU
�G� LQVWLJDWHV�DQRWKHU�SHUVRQ�WR�FRQWUDYHQH�D�SURYLVLRQ�RI �WKLV

$FW�RU�WKH�5HJXODWLRQV�
FRPPLWV�DQ�RIIHQFH�DQG�LV�OLDEOH�RQ�VXPPDU\�FRQYLFWLRQ�WR�D�ILQH�RI �QRW
OHVV� WKDQ� ILYH�KXQGUHG�SHQDOW\�XQLWV� DQG�QRW�PRUH� WKDQ� WZR� WKRXVDQG
DQG�ILYH�KXQGUHG�SHQDOW\�XQLWV�RU�WR�D�WHUP�RI�LPSULVRQPHQW�RI�QRW�OHVV
WKDQ�VL[�PRQWKV�DQG�QRW�PRUH�WKDQ�WZR�\HDUV�RU�WR�ERWK�

5HJXODWLRQV
���¬�����7KH�0LQLVWHU�PD\��E\�OHJLVODWLYH�LQVWUXPHQW��PDNH�5HJXODWLRQV

IRU�WKH�HIIHFWLYH�DQG�HIILFLHQW�LPSOHPHQWDWLRQ�RI�WKLV�$FW�
����:LWKRXW�OLPLWLQJ�VXEVHFWLRQ������WKH�5HJXODWLRQV�PD\�SURYLGH

IRU
�D����WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURFHVV�
�E� WKH�SURFHGXUHV�IRU�WKH�DSSOLFDWLRQ�RI�WKH�PDUJLQ�RI�SUHIHUHQFH

IRU�GRPHVWLF�EXVLQHVV�
�F� WKH� SURFHGXUHV� IRU� SURFXUHPHQW� WKURXJK� WKH�*KDQD

,QIUDVWUXFWXUH�,QYHVWPHQW�)XQG�
�G� WKH�SURFHGXUHV� IRU�XQVROLFLWHG�SURSRVDOV� RU�SULYDWH� VHFWRU

OHG�SURSRVDOV�
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�H� FRPSODLQWV� SURFHGXUH�
�I� WKH�PDQDJHPHQW�RI�WKH�3URMHFW�'HYHORSPHQW�)DFLOLW\�DQG

9LDELOLW\�*DS�)DFLOLW\�
�J� VSHFLDO�SXUSRVH�HQWLW\�
�K� FRQWUDFW�PDQDJHPHQW�DQG�DPHQGPHQW��DQG
�L� HDUO\� WHUPLQDWLRQ�SD\PHQWV�

*XLGHOLQHV
���¬����¬7KH�0LQLVWHU�PD\�LVVXH�*XLGHOLQHV�LQ�UHVSHFW�RI�DGPLQLVWUDWLYH

DQG�SURFHGXUDO�PDWWHUV�UHTXLUHG�XQGHU�WKLV�$FW�
���¬7KH�0LQLVWHU�VKDOO�SXEOLVK�WKH�*XLGHOLQHV�RQ�WKH�ZHEVLWH�RI�WKH

0LQLVWU\�

,QWHUSUHWDWLRQ
���¬,Q�WKLV�$FW��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV�

´DSSUDLVLQJ�DXWKRULW\µ�PHDQV�WKH�UHOHYDQW�6HFWRU�0LQLVWU\�DQG
LQVWLWXWLRQ�PDQGDWHG� WR� UHYLHZ� WKH�SURMHFW� FRQFHSW� QRWH�
SUHIHDVLELOLW\�VWXG\�DQG�IHDVLELOLW\�VWXG\�EHIRUH�WKH�VXEPLVVLRQ
RI�WKH�VWXGLHV�WR�WKH�2IILFH�

´DSSURYDO�DXWKRULW\µ�LQFOXGHV�WKH�HQWLWLHV�VHW�RXW�LQ�WKH�VHFRQG
FROXPQ�RI�WKH�)LUVW�6FKHGXOH�DQG�DQ\�SXEOLF�ERG\��LQVWLWXWLRQ�
HQWLW\�RU�FRPPLWWHH� WKDW�KDV� WKH�SRZHU� WR�JLYH�D� IRUP�RI
DSSURYDO� DW� DQ\� VWDJH� LQ� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS
SURFHVV�

´ELGµ�PHDQV�D�WHQGHU��DQ�RIIHU��D�SURSRVDO�RU�SULFH�TXRWDWLRQ�
JLYHQ� LQ� UHVSRQVH� WR� DQ� LQYLWDWLRQ� WR� SDUWLFLSDWH� LQ� D
SDUWQHUVKLS� SURMHFW�

�´ELGGHUµ�LQFOXGHV
�D�¬ D�SHUVRQ� WKDW�SDUWLFLSDWHV� LQ� WKH� VXEPLVVLRQ�RI� D

UHVSRQVH�RU�ELG�IRU�VHOHFWLRQ�SURFHHGLQJV�LQ�UHVSHFW
RI�D�SDUWQHUVKLS�SURMHFW��DQG

�E� D�UHSUHVHQWDWLYH�RI�D�SHUVRQ�UHIHUUHG�WR�LQ�SDUDJUDSK
�D��

´ELGGHUV·� FRQIHUHQFHµ�PHDQV� D� IRUXP� LQ�ZKLFK�SUH�TXDOLILHG
ELGGHUV�SUHVHQW� WKHLU� FRPPHQWV� RQ� WKH� GUDIW� UHTXHVW� IRU
SURSRVDOV� DQG� WKH� GUDIW� FRQWUDFW�GRFXPHQWV�DQG� UHFHLYH
UHVSRQVH�RQ�WKH�GUDIWV�
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´ELGGLQJ�GRFXPHQWVµ�PHDQV�WKH�5HTXHVW�IRU�3URSRVDOV�DQG�WKH
DFFRPSDQ\LQJ�GRFXPHQWV�XVHG� IRU� LQYLWLQJ� RIIHUV� IRU� D
SDUWQHUVKLS�SURMHFW��RQ� WKH�EDVLV� RI�ZKLFK�ELGGHUV�DUH� WR
SUHSDUH�DQG�VXEPLW�WKHLU�ELGV�

´FDSLWDO�FRVW�RI�WKH�SURMHFWµ�LQFOXGHV
�D� D�RQH�WLPH� H[SHQGLWXUH� WKDW�ZLOO� EH� LQFXUUHG� IRU

FUHDWLQJ� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFW
DVVHWV�RU�IRU�VXEVWDQWLDO�PRGHUQLVDWLRQ�RU�UHQRYDWLRQ
RI�DQ\�RI�WKH�H[LVWLQJ�SURMHFW�DVVHWV�VXFK�DV�WKH�FRVW
LQFXUUHG�RQ�FLYLO�DQG�FRQVWUXFWLRQ�ZRUNV��SXUFKDVH
RI� SODQW��PDFKLQHU\� DQG� HTXLSPHQW�� LQVWDOODWLRQ�
FRPPLVVLRQLQJ� DQG� VXSHUYLVLRQ� H[SHQVHV� IRU� WKH
SODQW��PDFKLQHU\�DQG�HTXLSPHQW��DQG

�E� UHFXUULQJ�H[SHQVHV�GXULQJ�WKH�SURMHFW�FRQVWUXFWLRQ
SHULRG� WKDW�DUH� FDSLWDOLVHG� VXFK�DV� LQWHUHVW�GXULQJ
FRQVWUXFWLRQ�� SURMHFW� LQVXUDQFH� H[SHQVHV�� SURMHFW
PDQDJHPHQW�DQG�FRQVXOWDQF\�IHHV��GHEW�V\QGLFDWLRQ
IHHV�DQG�FRQWLQJHQFLHV�

�F� EXW�GRHV�QRW�LQFOXGH
�L� WKH�FRVW�RI�ODQG�DQG�WKH�H[SHQVHV�IRU�WKH�SURMHFW

LQFXUUHG�E\�WKH�FRQWUDFWLQJ�DXWKRULW\�LQ�UHVSHFW
RI� WKH� UHVHWWOHPHQW� DQG� UHKDELOLWDWLRQ� RI
DIIHFWHG�SDUWLHV��DQG

�LL� RSHUDWLQJ� H[SHQVH� WR�EH� LQFXUUHG�GXULQJ� WKH
RSHUDWLQJ� SHULRG�

´FRPPHUFLDO� FORVHµ�PHDQV� UHDFKLQJ� DQ� DJUHHPHQW� RQ� WKH
FRPPHUFLDO�WHUPV�RI�D�SXEOLF�SULYDWH�SDUWQHUVKLS�FRQWUDFW
E\� WKH�SDUWLHV� WR� WKH� FRQWUDFW� SULRU� WR� FRPSOHWLRQ�RI� WKH
ILQDQFLQJ�

´&RPPLWWHHµ�PHDQV�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�&RPPLWWHH
HVWDEOLVKHG�XQGHU�VHFWLRQ����

´FRPSODLQW�ERQGµ�PHDQV�D�ERQG�UHTXLUHG�IRU�VXEPLVVLRQ�E\�D
SHUVRQ�ZKR� ORGJHV� D� FRPSODLQW� RU�ZKR� DSSOLHV� IRU� D
UHYLHZ�RI�D�GHFLVLRQ�WR�WKH�&RPSODLQWV�3DQHO�

´&RPSODLQWV�3DQHOµ�PHDQV� WKH�&RPSODLQWV�3DQHO� HVWDEOLVKHG
XQGHU�VHFWLRQ����
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´FRQFHSW� QRWHµ�PHDQV� D� SUHOLPLQDU\� GLDJQRVWLF� UHSRUW� WKDW
SUHVHQWV�DQ�LQLWLDO�DSSUDLVDO�RI� WKH�YLDELOLW\�RI�D�SRWHQWLDO
SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW��IURP�WKH�VWDQGSRLQW�RI
WHFKQLFDO�� ILQDQFLDO�� OHJDO�� VRFLDO� DQG� HQYLURQPHQWDO
FRQVLGHUDWLRQV�DQG�DQ\�RWKHU�UHOHYDQW�FRQVLGHUDWLRQV�IURP
RWKHU� UHOHYDQW�GLVFLSOLQDU\� VWDQGSRLQWV�

´FRQFHVVLRQ� IHHVµ�PHDQ�WKH�HQWU\�IHH�DQG�SHUIRUPDQFH� IHH�DV
VSHFLILHG�LQ�WKH�3URMHFW�$JUHHPHQW�WR�EH�SDLG�E\�D�SULYDWH
SDUW\� WR� WKH� FRQWUDFWLQJ� DXWKRULW\�RU� WKH�9LDELOLW\�*DS
)DFLOLW\�

´FRQWUDFWLQJ�DXWKRULW\µ� LQFOXGHV
�D� WKH�([HFXWLYH��/HJLVODWXUH�DQG�-XGLFLDU\�
�E� FRQVWLWXWLRQDO� ERGLHV�
�F� 0LQLVWULHV��'HSDUWPHQWV�� $JHQFLHV� DQG� ORFDO

JRYHUQPHQW� DXWKRULWLHV�
�G� WKH�SXEOLF�VHUYLFH�
�H� DXWRQRPRXV�DJHQFLHV�
�I� VWDWXWRU\�ERGLHV�
�J� VWDWH� RZQHG� HQWHUSULVHV� DQG�SXEOLF� FRUSRUDWLRQV�

DQG
�K�� � DQ� HQWLW\� RZQHG� E\� DQ\� RI� WKH� HQWLWLHV� XQGHU

SDUDJUDSKV� �D�� WR� �J��ZKLFK�LQWHQGV� WR�HQWHU� LQWR�D
SDUWQHUVKLS�DUUDQJHPHQW�ZLWK�D�SULYDWH�SDUW\�

´FRQWUDFW� DZDUGµ� PHDQV� WKH� DZDUG� RI � D� SXEOLF� SULYDWH
SDUWQHUVKLS� FRQWUDFW� WR� D� SULYDWH�SDUW\� E\�D� FRQWUDFWLQJ
DXWKRULW\�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$FW�

´FRQWUDFW�PDQDJHPHQWµ�PHDQV� WKH�SURFHVV� RI�PDQDJLQJ�DQG
DGPLQLVWHULQJ�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW� IURP
WKH�WLPH�WKH�SURMHFW�ZDV�DJUHHG�DW�FRQWUDFW�VLJQDWXUH�WR�WKH
HQG�RI�WKH�FRQWUDFW�WHUP�

´GDWD�URRPµ�PHDQV�D�IDFLOLW\�ZKLFK�LV�VHW�XS�E\�WKH�FRQWUDFWLQJ
DXWKRULW\� FRQWDLQLQJ� WHFKQLFDO�� ILQDQFLDO�� OHJDO�� VRFLDO�
HQYLURQPHQWDO�DQG�DQ\�RWKHU�LQIRUPDWLRQ�WKDW�LV�UHOHYDQW
WR� WKH� SUH�TXDOLILHG�SULYDWH� SDUWLHV� WR�XQGHUWDNH� WKH� GXH
GLOLJHQFH�WKDW�LV�QHFHVVDU\�SULRU�WR�FRPSLOLQJ�WHFKQLFDO�DQG
ILQDQFLDO� SURSRVDOV� LQ� IXUWKHUDQFH� RI� D� UHTXHVW� IRU
SURSRVDOV�
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´GLDJQRVWLF� SKDVHµ�PHDQV� WKH� SKDVH� RI� D� SXEOLF� SULYDWH
SDUWQHUVKLS�SURFHVV� WKDW� HQWDLOV� HLWKHU� WKH� SUH�IHDVLELOLW\
VWXG\��IHDVLELOLW\�VWXG\�RU�ERWK�

´GLUHFW�DJUHHPHQWµ�PHDQV�DQ�DJUHHPHQW�EHWZHHQ�D�FRQWUDFWLQJ
DXWKRULW\�DQG�WKH�SURYLGHU�RI�IXQGV�WR�D�SULYDWH�SDUW\�

´'LVWULFW�$VVHPEO\µ� LQFOXGHV� D�0HWURSROLWDQ�DQG�0XQLFLSDO
$VVHPEO\�

´GRPHVWLF�EXVLQHVVµ�PHDQV�DQ\�EXVLQHVV�WKDW�KDV�EHHQ�UHJLVWHUHG
XQGHU�WKH�ODZV�RI �WKH�5HSXEOLF�RI �*KDQD�

´HQG�XVHUµ�PHDQV�D�SHUVRQ�ZKR�EHQHILWV�GLUHFWO\�IURP�WKH�VHUYLFHV
RI� D�SURMHFW�XQGHUWDNHQ� WKURXJK� WKH� LPSOHPHQWDWLRQ�RI�D
SDUWQHUVKLS� DUUDQJHPHQW�

� ´HYDOXDWLRQ� FULWHULDµ� LQFOXGHV� WKH� FULWHULD� IRU� WKH� VFRULQJ
IUDPHZRUN�XVHG�IRU�WKH�H[DPLQDWLRQ�RI�UHVSRQVHV�WR�UHTXHVW
IRU�TXDOLILFDWLRQ�RU� UHTXHVW� IRU�SURSRVDOV� RU�RWKHU� UHODWHG
H[DPLQDWLRQ�RI�UHVSRQVHV�WR�D�VSHFLILF�SDUWQHUVKLS�SURMHFW
LQ�RUGHU�WR�GHWHUPLQH�ELGGHUV·�UHVSRQVLYHQHVV��TXDOLILFDWLRQ
DQG�VXLWDELOLW\�IRU�WKH�SURVSHFWLYH�DZDUG�RI �D�FRQWUDFW�

´HYDOXDWLRQ� RI� SURSRVDOVµ�PHDQV� D� WZR�VWHS� HYDOXDWLRQ� RI
WHFKQLFDO� DQG� ILQDQFLDO� SURSRVDOV� E\� WKH�SDQHO� VHW�XS� LQ
DFFRUGDQFH�ZLWK�WKLV�$FW�

´H[SHUWµ�PHDQV� D� SHUVRQ�ZKR� KDV� VSHFLDOL]HG� DQG� SURYHQ
NQRZOHGJH�RI�D�UHOHYDQW�GLVFLSOLQH�RU�DFWLYLW\�DQG�PD\�EH
LQ�WKH�QDWXUH�RI�D�FRQVXOWDQW�

´IHDVLELOLW\�VWXG\µ�PHDQV�D�GLDJQRVWLF�VWXG\��XQGHUWDNHQ�ZLWK
UHVSHFW�WR�D�SRWHQWLDO�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW��WR
DSSUDLVH� LQ� ILQDO� GHWDLO� WKH� VWUDWHJLF� RSWLRQ� DGRSWHG� E\
*RYHUQPHQW�EDVHG�RQ�WHFKQLFDO��ILQDQFLDO��HFRQRPLF��OHJDO�
VRFLDO� DQG� HQYLURQPHQWDO� FRQVLGHUDWLRQV� DQG� DQ\
FRQVLGHUDWLRQV� IURP�DQ\�RWKHU� UHOHYDQW�GLVFLSOLQH�SULRU� WR
WKH�SODFHPHQW�RI�WKH�SURMHFW�RQ�WKH�PDUNHW�

´)HDVLELOLW\� 6WXG\�5HSRUWµ�PHDQV� WKH� UHSRUW�ZKLFK� LV� WKH
RXWFRPH�RI�D� IHDVLELOLW\�VWXG\�

´ILQDQFLDO� FORVHµ�PHDQV� WKH�GDWH�DW�ZKLFK�DOO� GRFXPHQWDWLRQ
IRU�WKH�ILQDQFLQJ�RI �SURMHFW�FRQWUDFWV�KDYH�EHHQ�VLJQHG�E\
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WKH�SDUWLHV�WR�WKH�FRQWUDFW�DQG�FRQGLWLRQV�SUHFHGHQW�WR�WKH
LQLWLDO�GUDZLQJ�RI �WKH�GHEW�KDYH�EHHQ�IXOILOOHG�

´ILQDQFLDO�FRPPLWPHQWµ�PHDQV�D�GLUHFW�DQG�FRQWLQJHQW�OLDELOLW\
DQG� FRPPLWPHQW� DVVXPHG� E\� WKH�*RYHUQPHQW� XQGHU� D
SDUWQHUVKLS�DJUHHPHQW�

´ILQDQFLDO�SURSRVDOµ�PHDQV�D� SURSRVDO� IURP�D�SULYDWH�SDUW\
ZKLFK�LQGLFDWHV�WKH

�D� FRQFHVVLRQ�IHHV�WKDW�D�SULYDWH�SDUW\�SURSRVHV�WR�SD\
WR�WKH�*RYHUQPHQW��RU

�E� WDULIIV� SD\DEOH� WR� WKH� SULYDWH� SDUW\� DQG� D� WDULII
HVFDODWLRQ�IRUPXOD��ZLWK�RU�ZLWKRXW�D�VXEVLG\�IURP
*RYHUQPHQW��DV�SDUW�RI�WKH�PHFKDQLVP�WR�HVWDEOLVK
D� ILQDQFLDO� HTXLOLEULXP� WR� WKH� SXEOLF� SULYDWH
SDUWQHUVKLS� FRQWUDFW�

´IRUZDUG� FRPPLWPHQWµ� PHDQV� DQ� XQGHUWDNLQJ� E\� WKH
*RYHUQPHQW�IRU�D�IXWXUH�SD\PHQW�

´*XLGHOLQHVµ�PHDQV� WKH�*XLGHOLQHV� LVVXHG� E\� WKH�0LQLVWHU
SXUVXDQW�WR�VHFWLRQ����

´ORFDO�FRQWHQWµ�LQFOXGHV
�D� H[SHUWLVH�GHYHORSPHQW�
�E� XWLOLVDWLRQ�RI �ORFDO�H[SHUWLVH��JRRGV�DQG�VHUYLFHV�
�F� WKH� ILQDQFLQJ�DQG�GHYHORSPHQW�RI� ORFDO� FDSDFLWLHV

WKURXJK�HGXFDWLRQ�DQG�VNLOOV�WUDQVIHU��DQG
�G� ORFDO�HTXLW\�SDUWLFLSDWLRQ�LQ�VSHFLDO�SXUSRVH�HQWLW\�

�´PDUJLQ�RI�SUHIHUHQFHµ�PHDQV�WKH�VSHFLILF�DULWKPHWLFDO�PDUJLQ
PDGH�SXUVXDQW�WR�WKLV�$FW�DQG�FRQWDLQHG�LQ�D�SXEOLF�ELGGLQJ
GRFXPHQW�ZKLFK�PD\�SUHVFULEH�D�FULWHULRQ�GHVLJQHG�WR�DVVLVW
GRPHVWLF� EXVLQHVVHV� EHFRPH�PRUH� FRPSHWLWLYH� LQ� WKH
SDUWQHUVKLS�ELGV�

´PDUNHWLQJ�D�SURMHFWµ�PHDQV�WR�EULQJ�WKH�SRWHQWLDO�SXEOLF�SULYDWH
SDUWQHUVKLS�SURMHFW� WR� WKH�DWWHQWLRQ�RI �SRWHQWLDO� LQYHVWRUV
WKURXJK�DGYHUWLVHPHQWV��URDG�VKRZV��FRUUHVSRQGHQFH�DQG
DQ\�RWKHU�DSSURSULDWH�PHDQV�

´PDUNHW�VRXQGLQJµ�PHDQV�WKH�SURFHVV�RI�DVVHVVLQJ�WKH�UHDFWLRQ
RI� WKH�PDUNHW� WR�D�SURSRVHG�SURMHFW� UHTXLUHPHQW�DQG� WKH
OHYHO�RI�PDUNHW�LQWHUHVW�LQ�WKH�SURMHFW�

´0LQLVWHUµ�PHDQV�WKH�0LQLVWHU�UHVSRQVLEOH�IRU�)LQDQFH�
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´0LQLVWU\µ�PHDQV�WKH�0LQLVWU\�UHVSRQVLEOH�IRU�)LQDQFH�
´1DWLRQDO�,QIUDVWUXFWXUH�3ODQµ�PHDQV�D�SODQ�ZKLFK�VHWV�RXW�WKH

LQIUDVWUXFWXUH� REMHFWLYHV� RI � WKH�0HGLXP�7HUP�1DWLRQDO
'HYHORSPHQW�3ROLF\�)UDPHZRUN�DQG�VHUYHV�DV�D�EDVLV� IRU
SULRULWLVLQJ�LQIUDVWUXFWXUH�GHYHORSPHQW�IRU�WKH�DFKLHYHPHQW
RI�QDWLRQDO� VRFLR�HFRQRPLF� GHYHORSPHQW�

´1HW�3UHVHQW�9DOXHµ�PHDQV� WKH�GLVFRXQWHG�YDOXH�RI � WKH� FDVK
LQIORZV�RI � DQ� LQYHVWPHQW�PLQXV� WKH� GLVFRXQWHG�YDOXH�RI
WKH�FDVK�RXWIORZV�RI �WKH�LQYHVWPHQW�

´2IILFHµ�PHDQV�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS�2IILFH�HVWDEOLVKHG
XQGHU�VHFWLRQ����

´RSHQ� ERRNµ�PHDQV� D�PHWKRG� RI� SURFXULQJ� DQ� XQVROLFLWHG
SURMHFW�ZKHUH�WKH�FRQWUDFWLQJ�DXWKRULW\�VLJQV�WKH�FRQWUDFW
ZLWK�WKH�RULJLQDO�SURSRQHQW�ZKR�UHFHLYHV�D�GHILQHG�UHWXUQ
DQG�PXVW�FRQGXFW�D�WUDQVSDUHQW�ELGGLQJ�SURFHVV� IRU�HDFK
FRPSRQHQW�RI�WKH�SURMHFW�LQ�RUGHU�WR�JHW�WKH�EHVW�SULFH�

´SDUWQHUVKLSµ�PHDQV�D�SXEOLF�SULYDWH�SDUWQHUVKLS�
´SDUWQHUVKLS�DJUHHPHQWµ�PHDQV� DQ�DJUHHPHQW�RU� FRQFHVVLRQ

EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�D�SULYDWH�SDUW\�IRU�WKH
LPSOHPHQWDWLRQ�RI� D�SDUWQHUVKLS�SURMHFW�

´SDUWQHUVKLS� DUUDQJHPHQWµ�PHDQV� WKH� OHJDO�� UHJXODWRU\�
FRQWUDFWXDO�� ILQDQFLDO�� DGPLQLVWUDWLYH� DQG� RWKHU
DUUDQJHPHQWV� IRU�DQG� LQ�UHVSHFW�RI�SDUWQHUVKLSV�

´SDUWQHUVKLS�SURFHVVµ�PHDQV� WKH� VHULHV�RI� DFWLYLWLHV� IURP� WKH
LQLWLDWLRQ�RI� D� SDUWQHUVKLS�SURMHFW� WR� WKH� FRQFOXVLRQ�RI� D
SDUWQHUVKLS� SURMHFW�

´SDUWQHUVKLS� SURMHFWµ�PHDQV� D� SURMHFW� RU� SXEOLF� VHUYLFH
LPSOHPHQWHG�XQGHU� D�SDUWQHUVKLS� DJUHHPHQW�EHWZHHQ� D
FRQWUDFWLQJ� DXWKRULW\� DQG� D�SULYDWH� SDUW\� LQ� DFFRUGDQFH
ZLWK�WKLV�$FW�

´SUH�IHDVLELOLW\�UHSRUWµ�PHDQV�WKH�UHSRUW�WKDW�HPDQDWHV�IURP�D
SUHIHDVLELOLW\� VWXG\�

´SUH�IHDVLELOLW\�VWXG\µ�PHDQV�DQ�LQWHUPHGLDWH�GLDJQRVWLF�VWXG\
XQGHUWDNHQ�WR�GHYHORS�DQG�DSSUDLVH�WKH�YLDELOLW\�VWUDWHJLF
RSWLRQV� RI� D� SRWHQWLDO� SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFW
IURP�D� WHFKQLFDO�� ILQDQFLDO�� HFRQRPLF�� OHJDO�� VRFLDO� DQG
HQYLURQPHQWDO� VWDQGSRLQW� DQG� DQ\� RWKHU� UHOHYDQW
GLVFLSOLQDU\� VWDQGSRLQW�
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´SUHIHUUHG� ELGGHUµ�PHDQV� D� ELGGHU� ZKR� LV� VHOHFWHG� E\� D
FRQWUDFWLQJ�DXWKRULW\�DIWHU�HYDOXDWLRQ�RI�ELGV�EDVHG�RQ�D
SUHGHWHUPLQHG� HYDOXDWLRQ� FULWHULRQ� DV� WKH� SDUW\� WKH
FRQWUDFWLQJ� DXWKRULW\� LQWHQGV� WR�DZDUG� D� SXEOLF� SULYDWH
SDUWQHUVKLS� FRQWUDFW� VXEMHFW� WR� WKH� FRPSOHWLRQ� RI
QHJRWLDWLRQV�DQG�OHJDO�DUUDQJHPHQWV�

´SULYDWH� SDUW\µ�PHDQV� D�SHUVRQ� IURP� WKH� SULYDWH� VHFWRU�ZKR
HQWHUV� LQWR� D� SDUWQHUVKLS� DJUHHPHQW� RU� XQGHUWDNHV� D
SDUWQHUVKLS�SURMHFW�DQG�LQFOXGHV�D�SHUVRQ�ZKR�HQJDJHV�LQ
D�ELGGLQJ�SURFHVV�IRU�WKH�DZDUG�RI �D�SDUWQHUVKLS�SURMHFW�

´SULYDWH� VHFWRU²OHG� SURSRVDOµ�PHDQV� DQ�XQVROLFLWHG� SURSRVDO
DV�GHILQHG�LQ�VHFWLRQ����

´SURMHFWµ�PHDQV� DQ� LQIUDVWUXFWXUH�SURMHFW� RU� UHODWHG� VHUYLFH
XQGHUWDNHQ�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�D�SULYDWH
SDUW\�XQGHU�WKLV�$FW�

´SURMHFW�DJUHHPHQWµ�PHDQV�D�FRQWUDFW�RU�DQFLOODU\�DJUHHPHQW
FRQFOXGHG�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�D�SULYDWH
SDUW\�LQ�UHODWLRQ�WR�SDUWQHUVKLS�SURMHFW�

´SURMHFW�FRPSDQ\µ�PHDQV�D�VSHFLDO�SXUSRVH�HQWLW\�WKDW�KDV�EHHQ
LQFRUSRUDWHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�RI �WKH�5HSXEOLF
RI�*KDQD�VROHO\�WR�LPSOHPHQW�D�SDUWQHUVKLS�SURMHFW�

´3URMHFW�'HYHORSPHQW�)DFLOLW\µ�PHDQV�WKH�IDFLOLW\�HVWDEOLVKHG
LQ� VHFWLRQ� ��� IRU� WKH� SXUSRVH� RI� SURYLGLQJ�PRQH\V� WR
VXSSRUW�WKH�SURMHFWV�DQG�VHUYLFHV�VSHFLILHG�LQ�VXEVHFWLRQ����
RI�VHFWLRQ����

´SURMHFW�SUHSDUDWLRQµ�LQFOXGHV�GHYHORSPHQW�RI �FRQFHSW�QRWHV�
SUH�IHDVLELOLW\� VWXGLHV�� IHDVLELOLW\� VWXGLHV� DQG�RWKHU� IRUPV
RI� DSSUDLVDOV� RI�SDUWQHUVKLS� SURMHFWV�

´SURMHFW� VWUXFWXULQJµ�PHDQV� WKH� DOORFDWLRQ�RI� UHVSRQVLELOLWLHV
DQG� ULVNV� WR� WKH�SDUWLHV� WR� D� SXEOLF� SULYDWH� SDUWQHUVKLS
DJUHHPHQW�DQG�WKH�GHWHUPLQDWLRQ�RI�D�ILQDQFH�VWUXFWXUH�WR
D�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�

´SURSRQHQW�RI�DQ�XQVROLFLWHG�SURSRVDOµ�PHDQV�D�SULYDWH�SDUW\
ZKR�VXEPLWV�DQ�XQVROLFLWHG�SURSRVDO�

´3XEOLF�,QYHVWPHQW�3ODQµ�PHDQV�D�SODQ�RI �SULRULWLVHG�DQG�FRVWHG
FDSLWDO� SURMHFWV� FRQVLVWHQW�ZLWK� WKH�0HGLXP�7HUP�)LVFDO
)UDPHZRUN� DQG� WKH� 0HGLXP� 7HUP� ([SHQGLWXUH
)UDPHZRUN�DSSURYHG�E\�3DUOLDPHQW�



3XEOLF�3ULYDWH�3DUWQHUVKLS�$FW������

��

$FW������

´SXEOLF� SULYDWH� SDUWQHUVKLSµ�PHDQV� D� IRUP�RI� FRQWUDFWXDO
DUUDQJHPHQW�RU�FRQFHVVLRQ�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\
DQG�D�SULYDWH�SDUW\�IRU�WKH�SURYLVLRQ�RI�SXEOLF�LQIUDVWUXFWXUH
RU�SXEOLF�VHUYLFHV�WUDGLWLRQDOO\�SURYLGHG�E\�WKH�SXEOLF�VHFWRU�
DV�D�UHVXOW�RI�ZKLFK�WKH�SULYDWH�SDUW\�SHUIRUPV�SDUW�RU�DOO�RI
WKH� LQIUDVWUXFWXUH� RU� VHUYLFH� GHOLYHU\� IXQFWLRQV� RI
*RYHUQPHQW�� DQG� DVVXPHV� WKH� GHILQHG� ULVNV� RYHU� D
VLJQLILFDQW� SHULRG�RI� WLPH�

´SXEOLF�SULYDWH� SDUWQHUVKLS�DJUHHPHQWµ�PHDQV� DQ� DJUHHPHQW
EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\�DQG�D�SULYDWH�SDUW\�IRU�WKH
LPSOHPHQWDWLRQ�RI� D�SDUWQHUVKLS�SURMHFW�

´SXEOLF� SULYDWH� SDUWQHUVKLS� DUUDQJHPHQWµ�PHDQV� WKH� OHJDO�
UHJXODWRU\��FRQWUDFWXDO��ILQDQFLDO��DGPLQLVWUDWLYH�DQG�RWKHU
DUUDQJHPHQW�IRU�DQG� LQ�UHVSHFW�RI�SDUWQHUVKLS�

´SXEOLF� SULYDWH� SDUWQHUVKLS� SURMHFWµ� PHDQV� D� SXEOLF
LQIUDVWUXFWXUH�SURMHFW�RU�SXEOLF�VHUYLFH�LPSOHPHQWHG�XQGHU
D�SDUWQHUVKLS�DJUHHPHQW�EHWZHHQ�D�FRQWUDFWLQJ�DXWKRULW\
DQG�D�SULYDWH�SDUW\�LQ�DFFRUGDQFH�ZLWK�WKLV�$FW�

´3XEOLF�3URFXUHPHQW�$XWKRULW\µ�PHDQV�WKH�3XEOLF�3URFXUHPHQW
$XWKRULW\�HVWDEOLVKHG�XQGHU�WKH�3XEOLF�3URFXUHPHQW�$FW�
������$FW������

´SXEOLF�VHFWRU�FRPSDUDWRUµ�PHDQV
�D� WKH�PRVW� HIILFLHQW� SXEOLF� SURFXUHPHQW� FRVW� RI� D

SURMHFW�LQFOXGLQJ�DOO�FDSLWDO�DQG�RSHUDWLQJ�FRVWV�DQG
VKDUH�RYHUKHDGV�ZKLFK�KDYH�EHHQ�DGMXVWHG�IRU�ULVN
WR�DFKLHYH�WKH�UHTXLUHG�VHUYLFH�GHOLYHU\�RXWFRPHV�
DQG

�E� WKH� WRRO� XVHG� DV� D� EHQFKPDUN� WR� FRPSDUH� WKH
SURMHFWLRQ�RI� FRVW� HVWLPDWHV� IRU� WKH� FRQWUDFWLQJ
DXWKRULW\� XQGHU� WKH� SXEOLF� SULYDWH� SDUWQHUVKLS
RSWLRQ�WR�GHWHUPLQH�ZKHWKHU�WKDW�RSWLRQ�RIIHUV�YDOXH
IRU�PRQH\�

´SXEOLF�VHFWRU�SURMHFWµ�PHDQV�D�SURMHFW�ZKLFK� LV�VWDWHG� LQ�WKH
1DWLRQDO�3ODQ��WKH�1DWLRQDO�,QIUDVWUXFWXUH�3ODQ��WKH�3XEOLF
,QYHVWPHQW�3ODQ�RU�WKH�'LVWULFW�'HYHORSPHQW�3ODQ�DQG�RWKHU
DSSURYHG�6HFWRU�3ODQV�
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´5HJLRQDO� &RRUGLQDWLQJ� &RXQFLOµ� PHDQV� WKH� &RXQFLO
HVWDEOLVKHG�XQGHU�VHFWLRQ�����RI�WKH�/RFDO�*RYHUQDQFH�$FW�
������$FW������

´5HJXODWLRQVµ�PHDQV�WKH�5HJXODWLRQV�PDGH�XQGHU�WKLV�$FW�
´5HTXHVW� IRU�4XDOLILFDWLRQµ�PHDQV� D� IRUPDO� VXEPLVVLRQ� WR� D

FRQWUDFWLQJ�DXWKRULW\�E\�D�SULYDWH�SDUW\�VWDWLQJ�LWV�LQWHQWLRQ
WR�EH�SUH�TXDOLILHG�DQG�VKRUW�OLVWHG�IRU�WKH�ELGGLQJ��SURFHVV
RI� D�SDUWQHUVKLS�SURMHFW�

´UHTXHVW�IRU�TXDOLILFDWLRQVµ�PHDQV�D�UHTXHVW�ZKLFK�LV�ORGJHG�E\
D�FRQWUDFWLQJ�DXWKRULW\�WR�VKRUWOLVWHG�SULYDWH�SDUWLHV�WR�VHHN
HYLGHQFH�RI�WKHLU�DELOLW\� WR�XQGHUWDNH�WKH�REOLJDWLRQV�RI�D
SULYDWH�SDUW\�LQ�D�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�

´6HDO�RI�4XDOLW\µ�PHDQV�D�FHUWLILFDWH�JUDQWHG�E\� WKH�0LQLVWHU
VWDWLQJ�WKDW� WKH�0LQLVWU\�LV�FRQILGHQW�WKDW� WKH�SDUWQHUVKLS
SURMHFW�KDV�D�SRVLWLYH�HFRQRPLF�DQG�ILQDQFLDO�1HW�3UHVHQW
9DOXH�� DQG� LV� WHFKQLFDOO\�� ILQDQFLDOO\� DQG� HFRQRPLFDOO\
YLDEOH�

�´VHFXULW\�VHUYLFHVµ�LQFOXGHV
�D� $UPHG�)RUFHV�
�E� 3ROLFH�
�F� ,PPLJUDWLRQ� 6HUYLFH�
�G� *KDQD�1DWLRQDO�)LUH�6HUYLFH�
�H� 3ULVRQV�6HUYLFH��DQG
�I� RWKHU�LQWHOOLJHQFH�DJHQFLHV�

´VHOHFWLRQ�RI�SUH�TXDOLILHG�ELGGHUVµ�PHDQV�WKH�SURFHVV�XQGHU
ZKLFK�UHVSRQVHV�WR�D�UHTXHVW�IRU�TXDOLILFDWLRQ�DUH�HYDOXDWHG
DQG�D�VKRUW�OLVW�LV�FRPSLOHG�RI�SRWHQWLDO�SULYDWH�SDUWLHV�ZKR
GHPRQVWUDWH� WKH� DELOLW\� WR�XQGHUWDNH� WKH�REOLJDWLRQV�RI� D
SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�

´VPDOO� SURMHFWµ�PHDQV� D� SDUWQHUVKLS� SURMHFW�ZLWK� D� FDSLWDO
H[SHQGLWXUH�WKUHVKROG�RI�XS�WR�WKH�*KDQD�&HGLV�HTXLYDOHQW
RI�WZR�PLOOLRQ�8QLWHG�6WDWHV�'ROODUV�

´VSHFLDO� SXUSRVH� HQWLW\µ�PHDQV� D� FRPSDQ\� LQFRUSRUDWHG� LQ
*KDQD� E\� WKH� VXFFHVVIXO� ELGGHU� IRU� WKH� VROH�SXUSRVH� RI
H[HFXWLQJ�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�FRQWUDFW�DZDUGHG�

´VWDNHKROGHUV·� IRUXPµ�PHDQV� D� IRUXP� KHOG� WR� LQIRUP� WKH
VWDNHKROGHUV�RI�D�SXEOLF�SULYDWH�SDUWQHUVKLS�SURMHFW�RI�WKH
REMHFWLYHV�� VFRSH�RU� LPSDFW��RI � D�SURSRVHG�SXEOLF�SULYDWH
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SDUWQHUVKLS�SURMHFW�� WKH� FRQQHFWLRQ� EHWZHHQ� WKH� SXEOLF
SULYDWH� SDUWQHUVKLS�SURMHFW� DQG� WKH� UHOHYDQW� VHFWRU�SODQ�
UDWLRQDOH�IRU�LPSOHPHQWLQJ�WKH�SURMHFW�DV�D�SXEOLF�SULYDWH
SDUWQHUVKLS� SURMHFW� DQG� WKH� LPSOLFDWLRQ� RI� WKH� SXEOLF
SULYDWH�SDUWQHUVKLS�SURMHFW�RQ�HQG�XVHU�FKDUJHV�RU� WDULIIV�
DPRQJ�RWKHUV�

´VWDQGDUGLVHG�GRFXPHQWµ�PHDQV�D�GRFXPHQW�ZKLFK�KDV�EHHQ
DSSURYHG�E\�WKH�2IILFH�LQ�FRQVXOWDWLRQ�ZLWK�WKH�2IILFH�RI
WKH�$WWRUQH\�*HQHUDO�DQG�0LQLVWU\�RI �-XVWLFH��DV�D�JHQHULF
GRFXPHQW�WKDW�PD\�EH�XVHG�E\�D�FRQWUDFWLQJ�DXWKRULW\�IRU
WKH�SURMHFW�RI�WKH�FRQWUDFWLQJ�DXWKRULW\�E\�PDNLQJ�SURMHFW�
VSHFLILF�PRGLILFDWLRQV� LQ� WKH�PDQQHU� VSHFLILHG� LQ� WKH
GRFXPHQW�RU�E\�DQ�RUGHU�RI�WKH�$JHQF\�

´VWDWH�RZQHG� HQWHUSULVHµ�PHDQV� DQ� HQWLW\�ZKHWKHU� RU� QRW
LQFRUSRUDWHG�XQGHU� WKH�&RPSDQLHV�$FW�� ����� �$FW� ����
ZKRVH�VKDUHV�DUH�ZKROO\�KHOG�RU�FRQWUROOHG�E\�*RYHUQPHQW�

´WHFKQLFDO�SURSRVDOµ�PHDQV� D�SURSRVDO� IURP� D�SULYDWH� SDUW\
SURYLGLQJ�GHWDLOV�RQ�WKH�VWUDWHJLF��SODQQLQJ��RUJDQLVDWLRQDO�
RSHUDWLRQDO�� HQJLQHHULQJ�� ILQDQFLDO� DQG�RWKHU� FRUSRUDWH
DUUDQJHPHQWV�RI�WKH�SULYDWH�SDUW\�WKDW�XQGHUSLQV�WKH�VHUYLFH
GHOLYHU\� RI� WKH� SULYDWH� SDUW\� XQGHU� D� SXEOLF� SULYDWH
SDUWQHUVKLS� FRQWUDFW�

´WHFKQRORJ\� WUDQVIHUµ� PHDQV� WUDQVIHU� RI� H[SHUWLVH� DQG
WHFKQRORJLFDO�NQRZOHGJH�

´WUDQVDFWLRQ�DGYLVRU\�VHUYLFHVµ�PHDQV�H[WHUQDO�DGYLVRU\�VHUYLFHV
UHQGHUHG� LQ� UHVSHFW�RI� WKH�GLDJQRVWLF�RU� LPSOHPHQWDWLRQ
SKDVHV��RU�ERWK�SKDVHV�RI �D SXEOLF�SULYDWH� SDUWQHUVKLS
SURFHVV�

´XQVROLFLWHG�SURSRVDOµ�KDV�WKH�PHDQLQJ�DVVLJQHG�WR�LW�E\�VHFWLRQ
���

´XVHU�OHY\µ�PHDQV�D�WROO��IHH��WDULII��FKDUJH�RU�VLPLODU�PRQHWDU\
YDOXH�WKDW�D�FRQWUDFWLQJ�DXWKRULW\�PD\�JUDQW�D�SULYDWH�SDUW\
WR�OHY\�DQG�UHFRYHU�PRQH\V�IURP�WKH�XVHU�RI�D�SDUWQHUVKLS
SURMHFW�IRU�XVH�RI�DQ\�VHUYLFH�RU�RXWSXW�

´YDOXH� IRU�PRQH\µ�PHDQV� D� QHW� EHQHILW� WKDW� DFFUXHV� WR� WKH
FRQWUDFWLQJ�DXWKRULW\� LQ�WHUPV�RI �FRVW��SULFH��JRYHUQPHQW
VXSSRUW� LQ� WKH� IRUP�RI� YLDELOLW\� JDS� IXQGLQJ� DQG� WD[
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H[HPSWLRQV�� TXDOLW\�� WLPHOLQHVV� DQG� ULVN� WUDQVIHU� DV
FRPSDUHG�WR�WKH�SXEOLF�VHFWRU�FRPSDUDWRU��DQG

´9LDELOLW\�*DS�)DFLOLW\µ�PHDQV� D� IDFLOLW\� IRU�SURYLGLQJ�JUDQWV
RU�RWKHU�ILQDQFLDO�VXSSRUW�WR�SURMHFWV�WKDW�DUH�HFRQRPLFDOO\
YLDEOH�EXW�QRW�ILQDQFLDOO\�YLDEOH�

6DYLQJV�DQG�WUDQVLWLRQDO�SURYLVLRQV
���¬����¬$�SDUWQHUVKLS�DJUHHPHQW�HQWHUHG�LQWR�EHIRUH�WKH�FRPLQJ�LQWR

IRUFH�RI �WKLV�$FW�VKDOO�EH�JRYHUQHG�E\�WKH�ODZV�WKDW�H[LVWHG�DW�WKH�WLPH�WKH
DJUHHPHQW�ZDV�H[HFXWHG�

���¬7KH�FRQWUDFWLQJ�DXWKRULW\�VKDOO��ZLWKLQ�WZHOYH�PRQWKV�DIWHU�WKH
FRPLQJ� LQWR� IRUFH�RI� WKLV�$FW�� UHJLVWHU� DOO� SXEOLF� SULYDWH� SDUWQHUVKLS
SURMHFWV� WKDW� H[LVWHG�EHIRUH� WKH� FRPLQJ� LQWR� IRUFH� RI� WKLV�$FW�ZLWK� WKH
2IILFH�

���¬$� FRQWUDFWLQJ� DXWKRULW\� WKDW� KDV� HQWHUHG� LQWR� D� SDUWQHUVKLS
DJUHHPHQW� EHIRUH� WKH� FRPLQJ� LQWR� IRUFH�RI� WKLV�$FW�� VKDOO�ZLWKLQ� WKUHH
PRQWKV�DIWHU�WKH�FRPLQJ�LQWR�IRUFH�RI�WKLV�$FW��VXEPLW�WKUHH�FRSLHV�RI�WKH
SDUWQHUVKLS�DJUHHPHQW�WR�WKH�2IILFH�

&RQVHTXHQWLDO�DPHQGPHQWV
���¬7KH�)HHV� DQG�&KDUJH� �0LVFHOOHQHRXV�3URYLVLRQV��$FW������� �$FW

�����LV�DPHQGHG�LQ�VHFWLRQ���E\�WKH�DGGLWLRQ�RI�D�QHZ�VXEVHFWLRQ�����DV
IROORZV�

´����:KHUH�D�SXEOLF�SULYDWH�SDUWQHUVKLS�DJUHHPHQW�LV�DSSURYHG�E\
3DUOLDPHQW�RU�WKH�*HQHUDO�$VVHPEO\�RI �D�ORFDO�JRYHUQPHQW�DXWKRULW\��WKH
IHHV� DQG�FKDUJHV� VKDOO�EH�GHWHUPLQHG�DQG� IL[HG�E\� WKH�SDUWQHUVKLS�DQG
DGMXVWHG�SHULRGLFDOO\�DV�SURYLGHG�E\�WKH�SDUWQHUVKLS�µ�
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),567�6&+('8/(

7+5(6+2/'6�)25�$33529$/�$87+25,7,(6
�VHFWLRQV�����F�������E����������H����������������DQG�������

&ULWHULD �����$SSURYDO�$XWKRULW\��������������������1RWHV

3DUWQHUVKLS�3URMHFWV�ZKLFK�UHTXLUH�WKH
5HSXEOLF� RI�*KDQD� WR� FRPSO\�ZLWK
DUWLFOH�����RU�����RI�WKH�&RQVWLWXWLRQ�

3DUOLDPHQW 7KLV�VKDOO�EH�DSSOLFDEOH
LUUHVSHFWLYH� RI� WKH
ILQDQFLDO� WKUHVKROG� RU
FDSLWDO� RXWOD\� RI� WKH
SURMHFW�

3DUWQHUVKLS�3URMHFWV�ZLWK�DQ�HVWLPDWHG
FDSLWDO� FRVW� RI� SURMHFW� H[FHHGLQJ� WKH
*KDQD�&HGL�HTXLYDOHQW�RI�WZR�KXQGUHG
PLOOLRQ�8QLWHG�6WDWHV�'ROODUV��'ROODUV
�86'���P��

&DELQHW 7KH�DPRXQW�HVWDEOLVKHG
DW�IHDVLELOLW\�VWXG\�VWDJH
VKDOO� EH� XVHG� WR
GHWHUPLQH�WKH�WKUHVKROG�

3DUWQHUVKLS�3URMHFWV�ZLWK�DQ�HVWLPDWHG
FDSLWDO�FRVW�RI�QRW�PRUH�WKDQ�WKH�*KDQD
&HGL�HTXLYDOHQW�RI�WZR�KXQGUHG�PLOOLRQ
8QLWHG� 6WDWHV� 'ROODUV� �'ROODUV
�86'���P��

3XEOLF� 3ULYDWH
3 D U W Q H U V K L S
&RPPLWWHH

7KH�DPRXQW�HVWDEOLVKHG
DW���IHDVLELOLW\�VWXG\�VWDJH
VKDOO� EH� XVHG� WR
GHWHUPLQH�WKH�WKUHVKROG�

3DUWQHUVKLS� 3URMHFWV� XQGHUWDNHQ� E\
0HWURSROLWDQ��0XQLFLSDO�DQG�'LVWULFW
$VVHPEOLHV�ZLWK�HVWLPDWHG�FDSLWDO�FRVW
RI�OHVV�WKDQ
�D�� �WKH�*KDQD�&HGL�HTXLYDOHQW�RI

RQH� PLOOLRQ� 8QLWHG� 6WDWHV
'ROODUV��86'��P���LQ�WKH�FDVH
RI�D�'LVWULFW�$VVHPEO\�

�E�� �WKH�*KDQD�&HGL�HTXLYDOHQW�RI
WZR� PLOOLRQ� 8QLWHG� 6WDWHV
'ROODUV��86'��P��LQ�WKH�FDVH
RI�D�0XQLFLSDO�$VVHPEO\�

�F�� �WKH�*KDQD�&HGL�HTXLYDOHQW�RI
ILYH� PLOOLRQ� 8QLWHG� 6WDWHV
'ROODUV��86'��P���LQ�WKH�FDVH
RI �D�0HWURSROLWDQ�$VVHPEO\�

* H Q H U D O
$VVHPEO\�RI� WKH
0HW URSRO L WDQ �
0XQLFLSDO� DQG
' L V W U L F W
$VVHPEOLHV� IRU
/ R F D O
* R Y H U Q P H Q W
$ X W K R U L W \
SURMHFWV

7KH�DPRXQW�HVWDEOLVKHG
DW� SUH�IHDVLELOLW\� RU
IHDVLELOLW\� VWXG\� VWDJH
VKDOO� EH� XVHG� WR
GHWHUPLQH�WKH�WKUHVKROG�
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6(&21'�6&+('8/(

38%/,&�35,9$7(�3$571(56+,3�$55$1*(0(176
�VHFWLRQ����

7KH� IROORZLQJ� 3XEOLF� 3ULYDWH� 3DUWQHUVKLS� DUUDQJHPHQWV�ZLWK� WKHLU
YDULDWLRQV� DQG� FRPELQDWLRQV�PD\�EH� HQWHUHG� LQWR� E\� WKH�&RQWUDFWLQJ
$XWKRULW\� IRU�XQGHUWDNLQJ�DQ\�3XEOLF�3ULYDWH�3DUWQHUVKLS�3URMHFW��7KH
DUUDQJHPHQWV�HQXPHUDWHG�LQ�WKLV�6FKHGXOH�DUH� LQGLFDWLYH� LQ�QDWXUH�DQG
WKH�FRQWUDFWLQJ� DXWKRULW\�PD\�HYROYH�DQG� DUULYH�DW� VXFK�DJUHHPHQW�RU
DUUDQJHPHQW� LQFRUSRUDWLQJ� DQ\� RI� WKH� DUUDQJHPHQWV� HQXPHUDWHG
KHUHLQDIWHU�RU�DQ\�RWKHU�DUUDQJHPHQWV�DV�DUH�QHFHVVDU\�RU�H[SHGLHQW�IRU
DQ\� VSHFLILF� SURMHFW� VXEMHFW� WR� WKH� H[WHQW� RI� ILQDQFLDO� DQG� WHFKQLFDO
LQYROYHPHQW�DQG�ULVN�WDNHQ�E\�WKH�SULYDWH�SDUW\�DQG�XSRQ�DSSURYDO�RI �WKH
0LQLVWHU�

��¬%XLOG�2ZQ�2SHUDWH��%22���$�FRQWUDFWXDO�DJUHHPHQW�WKDW�DXWKRULVHV
D�SULYDWH�SDUW\�WR�ILQDQFH��EXLOG��PDQDJH��RSHUDWH�DV�ZHOO�DV�PDLQWDLQ�WKH
LQIUDVWUXFWXUH�IDFLOLW\�DQG�SURYLGH�VHUYLFHV�IRU�D�GHILQHG�SHULRG�RI �WLPH�
3ULYDWH�SDUW\� UHPXQHUDWLRQ� LV� HLWKHU� WKURXJK�XVHU�FKDUJHV�� JRYHUQPHQW
EXGJHWV��RU� D� FRPELQDWLRQ� RI � ERWK��7KH� WUDQVIHU� RI � WKH� SURMHFW� WR� WKH
JRYHUQPHQW�RU�WKH�FRQWUDFWLQJ�DXWKRULW\�LV�QRW�HQYLVDJHG�LQ�WKLV�VWUXFWXUH�

��¬%XLOG��2ZQ��2SHUDWH� DQG� 7UDQVIHU� �%227��� $� FRQWUDFWXDO
DJUHHPHQW�LQ�ZKLFK�WKH�SULYDWH�SDUW\�GHVLJQV��ILQDQFHV��EXLOGV��RSHUDWHV
DQG�PDLQWDLQV�DQ�LQIUDVWUXFWXUH�IDFLOLW\�IRU�D�VSHFLILHG�WLPH�SHULRG��DIWHU
ZKLFK�WKH�SULYDWH�SDUW\�WUDQVIHUV�WKH�IDFLOLW\�WR�WKH�FRQWUDFWLQJ�DXWKRULW\�
'XULQJ� WKH� WHUP�RI� WKH� FRQWUDFW� WKH�SULYDWH� SDUW\�KROGV� WKH� OHJDO� DQG
HFRQRPLF�ULJKWV�WR�WKH�DVVHW��7KH�SULYDWH�SDUW\�UHFRXSV�WKHLU�LQYHVWPHQW
HLWKHU� WKURXJK�XVHU� FKDUJHV��JRYHUQPHQW� EXGJHWV��RU� D�FRPELQDWLRQ�RI
ERWK�

��¬%XLOG��2SHUDWH�DQG�7UDQVIHU� �%27���$�FRQWUDFWXDO� DUUDQJHPHQW
ZKHUH�WKH�SULYDWH�SDUW\� ILQDQFHV��FRQVWUXFWV��RSHUDWHV�DQG�PDLQWDLQV�DQ
LQIUDVWUXFWXUH�IDFLOLW\�DQG�WUDQVIHUV�WKH�IDFLOLW\�WR�WKH�FRQWUDFWLQJ�DXWKRULW\
DW�WKH�HQG�RI�D�VSHFLILHG�WHUP��/HJDO�RZQHUVKLS�RI�WKH�DVVHW�VKDOO�UHPDLQ
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ZLWK� WKH� JRYHUQPHQW�RU� FRQWUDFWLQJ�DXWKRULW\� IRU� WKH� GXUDWLRQ�RI� WKH
FRQWUDFW� DJUHHPHQW��7KH�SULYDWH� SDUW\� UHFRXSV� WKHLU� LQYHVWPHQW� HLWKHU
WKURXJK�XVHU�FKDUJHV��JRYHUQPHQW�EXGJHWV��RU�D�FRPELQDWLRQ�RI �ERWK�

��¬%XLOG��7UDQVIHU� DQG�2SHUDWH� �%72���$� FRQWUDFWXDO� DUUDQJHPHQW
ZKHUH�WKH�SULYDWH�SDUW\�FRQVWUXFWV�DQ�LQIUDVWUXFWXUH�IDFLOLW\�DQG�DVVXPHV
WKH�FRVWV�DQG�ULVNV�DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�WKH�EXLOGLQJ�DQG
XSRQ� FRPSOHWLRQ�� WUDQVIHUV�RZQHUVKLS�RI � WKH� IDFLOLW\�� ERWK� OHJDOO\� DQG
HFRQRPLFDOO\� WR� WKH� FRQWUDFWLQJ�DXWKRULW\��2SHUDWLRQ�RI � WKH� IDFLOLW\� LV
GRQH�RQ�EHKDOI �RI �WKH�FRQWUDFWLQJ�DXWKRULW\��5HPXQHUDWLRQ�RI �WKH�SULYDWH
SDUW\�LV�HLWKHU�WKURXJK�XVHU�FKDUJHV��JRYHUQPHQW�EXGJHWV��RU�D�FRPELQDWLRQ
RI� ERWK�

��¬&RQFHVVLRQ��:KHUH� D� FRQWUDFWLQJ�DXWKRULW\� LVVXHV� D� FRQWUDFWXDO
OLFHQFH�WR�WKH�SULYDWH�SDUW\�WR�RSHUDWH��PDLQWDLQ��UHKDELOLWDWH�RU�XSJUDGH
DQ� LQIUDVWUXFWXUH� IDFLOLW\� DQG� WR� FKDUJH� D� XVHU� IHH�ZKLOH� SD\LQJ� D
FRQFHVVLRQ�IHH�WR�WKH�FRQWUDFWLQJ�DXWKRULW\�

��¬'HVLJQ��%XLOG��)LQDQFH��2SHUDWH� DQG�0DLQWDLQ� �'%)20���$
FRQWUDFWXDO�DJUHHPHQW�ZKLFK�HQDEOHV�WKH�SULYDWH�SDUW\�WR�GHVLJQ��EXLOG�
ILQDQFH�� RSHUDWH�DQG�PDLQWDLQ�DQ� LQIUDVWUXFWXUH� IDFLOLW\� IRU�D� VSHFLILHG
SHULRG�RI � WLPH��DIWHU�ZKLFK�WKH� IDFLOLW\� LV� WUDQVIHUUHG� WR�WKH�FRQWUDFWLQJ
DXWKRULW\��/HJDO�RZQHUVKLS�RI �WKH�DVVHW�IRU�WKH�GXUDWLRQ�RI �WKH�FRQWUDFW
DJUHHPHQW� UHPDLQV�ZLWK� WKH�JRYHUQPHQW�RU� FRQWUDFWLQJ�DXWKRULW\��7KH
SULYDWH� SDUW\� UHFRXSV� WKHLU� LQYHVWPHQW� HLWKHU� WKURXJK� XVHU� FKDUJHV�
JRYHUQPHQW�EXGJHWV��RU�D�FRPELQDWLRQ�RI �ERWK�

��¬'HYHORS��2SHUDWH�DQG�7UDQVIHU��'27���$�FRQWUDFWXDO�DUUDQJHPHQW
ZKHUH�IDYRUDEOH�FRQGLWLRQV�H[WHUQDO�WR�D�SURSRVHG�LQIUDVWUXFWXUH�SURMHFW
E\� D�SULYDWH� SDUW\�DUH� LQWHJUDWHG� LQWR� WKH�DUUDQJHPHQW� E\�JLYLQJ� WKDW
SULYDWH�SDUW\�WKH�ULJKW�WR�GHYHORS�DGMRLQLQJ�SURSHUW\�DQG�HQMR\�WKH�EHQHILWV
WKH�LQYHVWPHQW�FUHDWHV�DV�WKH�SDUWLHV�DJUHH�RQ�FRQGLWLRQ�WKDW�WKH�SULYDWH
SDUW\� WUDQVIHUV� WKH� LQIUDVWUXFWXUH� IDFLOLW\� WR� WKH� FRQWUDFWLQJ� DXWKRULW\
ZLWKLQ�D�VSHFLILHG�SHULRG�DQG�WKH�GHYHORSHG�SURSHUW\�UHPDLQ�WKH�SURSHUW\
RI �WKH�SULYDWH�SDUW\�LQ�SHUSHWXLW\�
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��¬2SHUDWLRQ�DQG�0DLQWHQDQFH��2	0���$�FRQWUDFWXDO�DJUHHPHQW�LQ
ZKLFK� WKH�SULYDWH� SDUW\� LV� UHVSRQVLEOH� IRU� WKH�RSHUDWLRQ��PDLQWHQDQFH
DQG�PDQDJHPHQW� RI� DQ� LQIUDVWUXFWXUH� IDFLOLW\� IRU�D� VSHFLILHG�SHULRG�RI
WLPH�DQG�WKH�FRQWUDFWLQJ�DXWKRULW\�UHWDLQV�RZQHUVKLS�RI�WKH�IDFLOLW\�DQG
FDSLWDO� DVVHWV��8QGHU� WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�� WKH\�DUH� W\SLFDOO\
SHUIRUPDQFH�EDVHG�� ORQJ�WHUP�� DQG� UHTXLUH� VXEVWDQWLDO� SULYDWH� FDSLWDO
LQYHVWPHQW�

��¬5HKDELOLWDWH��2SHUDWH� DQG� 7UDQVIHU� �527��� $� FRQWUDFWXDO
DJUHHPHQW�ZKHUH� WKH�SULYDWH�SDUW\� UHIXUELVKHV��RSHUDWHV�DQG�PDLQWDLQV
IRU�D�VSHFLILHG�SHULRG��DQ�H[LVWLQJ�IDFLOLW\�DW�WKH�H[SLU\�RI�ZKLFK�WKH�SULYDWH
SDUW\�WUDQVIHUV�WKH�IDFLOLW\�WR�WKH�FRQWUDFWLQJ�DXWKRULW\�
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7+,5'�6&+('8/(

0,1,080�&2175$&78$/�2%/,*$7,216�5(48,5('�72
%(�63(&,),('�,1�352-(&7�$*5((0(17

�VHFWLRQ���������

��¬7KH�QDWXUH�DQG�VFRSH�RI�ZRUNV� DQG�VHUYLFHV� WKDW� WKH�SDUWLHV� VKDOO
FDUU\�RXW�DQG�WKH�FRQGLWLRQV�IRU�WKHLU�LPSOHPHQWDWLRQ�
��¬7KH�ULJKWV�RI �D�FRQWUDFWLQJ�DXWKRULW\��WKH�SURMHFW�FRPSDQ\�DQG�ZKHUH

DSSOLFDEOH��WKH�OHQGHU��LQ�UHODWLRQ�WR�WKH�SURMHFW�LQFOXGLQJ�VWHS�LQ�ULJKWV�RI
OHQGHUV�
��¬$�GHVFULSWLRQ�RI�DQ\�SURSHUW\� WR�EH� FRQWULEXWHG�E\�D�SDUW\� WR� WKH

SURMHFW�DJUHHPHQW�
��¬$�GHVFULSWLRQ�RI�DQ\�XWLOLWLHV�WR�EH�SURYLGHG�LQ�UHODWLRQ�WR�WKH�SURMHFW

DQG�WKH�UHVSRQVLELOLW\�RI�WKH�SURMHFW�
��¬7KH�RZQHUVKLS�RI �WKH�SURMHFW�DVVHWV��WKH�REOLJDWLRQV�RI �SDUWLHV�UHODWHG

WR�WKH�KDQG�RYHU�DQG�UHFHLSW�RI �WKH�SURMHFW�VLWH�
��¬7KH� UHVSRQVLELOLW\� RI � REWDLQLQJ� DXWKRULVDWLRQV�� SHUPLWV� DQG

DSSURYDOV�
��¬$�GHVFULSWLRQ�RI� DQ\� VKDULQJ�RI� UHYHQXH�EHWZHHQ� WKH� FRQWUDFWLQJ

DXWKRULW\�DQG�WKH�SULYDWH�SDUW\�
��¬0XWXDO� ILQDQFLDO� REOLJDWLRQV� DQG� WKHLU� UHODWLRQ� WR� WKH� IXQGLQJ

PHFKDQLVP� LQFOXGLQJ� WKH� UHTXLUHPHQWV� UHODWLQJ� WR�SHUIRUPDQFH�ERQGV
DQG�JXDUDQWHHV�
��¬7KH�SUHSDUDWLRQ�DQG�VXEPLVVLRQ�RI�ILQDQFLDO�DQG�RWKHU�UHSRUWV�DQG

WKH�FDUU\LQJ�RXW�RI�ILQDQFLDO�DXGLWV�LQ�UHODWLRQ�WR�WKH�SURMHFW�
���¬7KH�HQG�XVHU�OHY\��WDULII �RU�WKH�YLDELOLW\�JDS�IXQGLQJ�RQ�ZKLFK�WKH

SURMHFW�LV�EDVHG�DQG�WKH�UXOHV�IRU�LWV�GHWHUPLQDWLRQ�DQG�DPHQGPHQW��HLWKHU
E\�DQ�LQFUHDVH�RU�GHFUHDVH��DV�ZHOO�DV�WKH�LQGH[DWLRQ�PHFKDQLVPV�WR�UHIOHFW
LQIODWLRQ�RU�FKDQJHV�LQ�WKH�LQWHUHVW�UDWH��LI �UHTXLUHG�
���¬7KH�PHDQV�RI�TXDOLW\�DVVXUDQFH�DQG�TXDOLW\�FRQWURO�DQG�VXSHUYLVLRQ

DV�ZHOO�DV�DGPLQLVWUDWLYH��ILQDQFLDO�DQG�WHFKQLFDO�PRQLWRULQJ�RI �WKH�SURMHFW
RSHUDWLRQ��XWLOLVDWLRQ�DQG�PDLQWHQDQFH�
���¬7KH� H[WHQW�RI� WKH� ULJKW� RI� WKH� FRQWUDFWLQJ�DXWKRULW\� WR�YDU\� WKH

FRQGLWLRQV�RI�WKH�SURMHFW�DQG�RWKHU�REOLJDWLRQV�LPSRVHG�RQ�SULYDWH�SDUW\
DQG� WKH� EDVLV� DQG�PHFKDQLVPV�RI� FRPSHQVDWLRQ� IRU� DQ\� ORVV� UHVXOWLQJ
IURP� WKH�YDULDWLRQ�RUGHU�
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��� 7KH�W\SHV�RI�LQVXUDQFH�WR�EH�WDNHQ�IRU�WKH�SURMHFW�DQG�WKH�ULVNV�RI
LWV�RSHUDWLRQ�RU�XWLOLVDWLRQ��H[HFXWLYH�ZDUUDQWLHV�LVVXHG�LQ�IDYRXU�RI �WKH
SXEOLF�DXWKRULW\�DQG�SURYLVLRQV�DQG�SURFHGXUHV�IRU�WKHLU�UHOHDVH�
���¬7KH�EDVLV� RI � ULVN� DOORFDWLRQ� LQ� UHVSHFW� RI � D� FKDQJH� LQ� WKH� ODZ�

XQIRUHVHHDEOH�DFFLGHQWV�� IRUFH�PDMHXUH�RU�GLVFRYHU\�RI �DQWLTXHV��DV� WKH
FDVH�PD\�EH��DQG�WKH�UHVXOWDQW�FRPSHQVDWLRQ�
���¬7KH�GXUDWLRQ�RI� WKH�FRQWUDFW�
���¬(DUO\�WHUPLQDWLRQ�HYHQWV�XQGHU�ZKLFK�D�SDUW\�PD\�WHUPLQDWH�WKH

FRQWUDFW�SULRU�WR�WKH�H[SLU\�RI�WKH�SURMHFW�DJUHHPHQW�DQG�WKH�ULJKWV�RI�WKH
SDUWLHV�LQ�UHODWLRQ�WR�WKH�WHUPLQDWLRQ�
���¬7KH�SURFHVV�RI�KDQGLQJ�RYHU�WKH�SURMHFW�RQ�H[SLU\�RU�RQ�WHUPLQDWLRQ

RI�WKH�SURMHFW�DJUHHPHQW�E\�D�SDUW\�WR�WKH�DJUHHPHQW�
���¬0HFKDQLVP�IRU�GLVSXWH�UHVROXWLRQ�LQFOXGLQJ�UHVROXWLRQ�RI�GLVSXWHV

E\� ZD\� RI� DUELWUDWLRQ� RU� DQ\� RWKHU� DPLFDEOH� GLVSXWH� UHVROXWLRQ
PHFKDQLVP�
���¬7KH�HYHQWV� JLYLQJ� ULVH� WR�FRPSHQVDWLRQ�DQG� WKH�PHFKDQLVPV� IRU

SD\PHQW�RI� WKH�FRPSHQVDWLRQ�RU�SHQDOWLHV�
���¬3HUIRUPDQFH� VHFXULWLHV� UHTXLUHG�ZKHQ�XQGHUWDNLQJ� D�SURMHFW�� WKH

YDOXH�DQG�UHQHZDO�PHFKDQLVPV�
���¬$SSRLQWPHQW�RI� LQGHSHQGHQW�H[SHUWV�RU�HQJLQHHUV�
���¬'LUHFW�DJUHHPHQWV�DQG�OHQGHUV�ULJKWV�ZKHUH�DSSOLFDEOH�
���¬7HUPLQDWLRQ�DQG�H[SLU\�RI � WKH�SURMHFW�DJUHHPHQW�
���¬2EOLJDWLRQV�RI�XQGHUWDNLQJV�DQG�ZDUUDQWLHV�E\�FRQWUDFWLQJ�SDUWLHV�
���¬&DVHV� RI� HPHUJHQF\� VWHS�LQ� E\� HLWKHU� FRQWUDFWLQJ� DXWKRULW\� RU

OHQGHUV�LQ�FDVH�RI�SULYDWH�SDUW\�GHIDXOW�
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'DWH�RI �*D]HWWH�QRWLILFDWLRQ����WK�'HFHPEHU�������
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