
*HQHUDO�7HUPV
WR�%ROW�)RRG�VHUYLFH�ZLWK�WKH�3DUWQHU

8SGDWHG��-XO\�����

7KHVH *HQHUDO 7HUPV DUH DQ LQWHJUDO SDUW RI WKH
$JUHHPHQW DQG VKDOO DSSO\ WR DQ\ UHODWLRQVKLS
EHWZHHQ %ROW DQG WKH 3DUWQHU UHODWHG WR WKH XVH RI
WKH�%ROW�)RRG�3ODWIRUP�
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$JHQF\�)HH PHDQV WKH IHH SD\DEOH E\ WKH
3DUWQHU WR %ROW SHU HYHU\ HYHQW RI
VDOH RI WKH 3DUWQHU¶V *RRGV
WKURXJK WKH %ROW )RRG 3ODWIRUP
IRU WKH SURYLVLRQ RI DJHQF\
VHUYLFHV�WR�WKH�3DUWQHU�

$JUHHG
3HUFHQWDJH

LV WKH SHUFHQWDJH DJUHHG LQ WKH
6SHFLDO 7HUPV WKDW VHUYHV DV WKH
EDVLV IRU WKH FDOFXODWLRQ RI WKH
$JHQF\�)HH�

$JUHHPHQW PHDQV WKH DJUHHPHQW EHWZHHQ
%ROW DQG WKH 3DUWQHU ZKLFK
FRQVLVWV RI WKH 6SHFLDO 7HUPV
DQG�WKHVH�*HQHUDO�7HUPV�

%ROW PHDQV %ROW 2SHUDWLRQV 2h�
UHJLVWU\ FRGH ��������� DGGUHVV
9DQD�/}XQD ��� 7DOOLQQ ������
(VWRQLD�

%ROW )RRG
3ODWIRUP

PHDQV WKH GHOLYHU\ SODWIRUP
RSHUDWHG E\ %ROW DV WKH
LQIRUPDWLRQ VRFLHW\ VHUYLFH WKDW
�L� HQDEOHV WKH 3DUWQHU WR PDUNHW
LWV *RRGV ZLWK GHOLYHU\ RSWLRQ WR
8VHUV DQG HQWHU LQWR 6DOHV
$JUHHPHQWV IRU WKH VDOH RI
*RRGV WR &OLHQWV� �LL��HQDEOHV WKH
8VHUV WR SODFH 2UGHUV RI *RRGV
ZLWK WKH 3DUWQHU� HQWHU LQWR WKH
6DOHV $JUHHPHQWV DV &OLHQWV
DQG DUUDQJH WKH GHOLYHU\ RI WKH
2UGHU IURP D &RXULHU DQG

hOGWLQJLPXVHG
%ROWL�7RLGXSODWYRUPL�NDVXWDPLVHNV

3DUWQHUL�SRROW

8XHQGDWXG��MXXOL�����

hOGWLQJLPXVHG RQ /HSLQJX ODKXWDPDWX RVD QLQJ
NRKDOGXYDG N}LJLOH %ROWL MD 3DUWQHUL YDKHOLVWHOH
VXKHWHOH %ROWL 7RLGXSODWYRUPL NDVXWDPLVH NlLJXV�
DOOWRRGXG�YLLVLO�
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$JHQGLWDVX RQ 3DUWQHUL SRROW %ROWLOH
DJHQGLWHHQXVWH RVXWDPLVH HHVW
PDNVPLVHOH NXXOXY WDVX LJD %ROWL
7RLGXSODWYRUPL NDXGX WRLPXQXG
3DUWQHUL�7RRGHWH�P��JL�NRKWD�

.RNNXOHSLWXG
3URWVHQW

RQ (ULWLQJLPXVWHV NRNNXOHSLWXG
SURWVHQW� PLV RQ $JHQGLWDVX
DUYXWDPLVH�DOXVHNV�

/HSLQJ %ROWL MD 3DUWQHUL YDKHO V}OPLWXG
OHSLQJ� PLV NRRVQHE
(ULWLQJLPXVWHVW MD
hOGWLQJLPXVWHVW�

%ROW RQ %ROW 2SHUDWLRQV 2h�
UHJLVWULNRRG ��������� DDGUHVV
9DQD�/}XQD ����� 7DOOLQQ ������
(HVWL�

%ROWL
7RLGXSODWYRU
P

RQ NRKDOHWRLPHWDPLVH SODWYRUP�
PLGD %ROW KDOGDE LQIR�KLVNRQQD
WHHQXVHQD� PLV �L� Y}LPDOGDE
3DUWQHULO WXUXVWDGD .DVXWDMDWHOH
RPD 7RRWHLG NRKDOHWRLPHWDPLVH
Y}LPDOXVHJD QLQJ V}OPLGD
7RRGHWH .OLHQWLGHOH P��JLNV
0��JLOHSLQJXLG� �LL� Y}LPDOGDE
.DVXWDMDWHO HVLWDGD 3DUWQHULOH
7RRGHWH 7HOOLPXVL� V}OPLGD
.OLHQWLGHQD 0��JLOHSLQJXLG QLQJ



�LLL��HQDEOHV WKH &RXULHU WR RIIHU
GHOLYHU\ VHUYLFHV WR WKH &OLHQWV
IRU�WKH�GHOLYHU\�RI�WKH�2UGHUV�

&OLHQW PHDQV DQ\ 8VHU RI WKH %ROW )RRG
3ODWIRUP WKDW KDV SODFHG DQ
2UGHU DQG HQWHUV LQWR D 6DOHV
$JUHHPHQW ZLWK WKH 3DUWQHU DQG
D 'HOLYHU\ $JUHHPHQW ZLWK WKH
&RXULHU��LI�DSSOLFDEOH��

&RQILGHQWLDO
,QIRUPDWLRQ

PHDQV NQRZ�KRZ� WUDGH VHFUHWV
DQG RWKHU LQIRUPDWLRQ RI D
FRQILGHQWLDO QDWXUH GLVFORVHG E\
RQH SDUW\ WR WKH RWKHU SDUW\
�LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� DOO
SURSULHWDU\ WHFKQLFDO� LQGXVWULDO
DQG FRPPHUFLDO LQIRUPDWLRQ�
FXVWRPHUV¶ DQG VXSSOLHUV¶ GDWD
DQG WHFKQLTXHV LQ ZKDWHYHU IRUP
KHOG� DV ZHOO DV DQ\ LQIRUPDWLRQ
UHJDUGLQJ� �L� WKH EXVLQHVV� DQG
�LL� WKH FRQWHQWV RI WKH
$JUHHPHQW�

&RXULHU PHDQV D VHUYLFH SURYLGHU ZKR
KDV EHHQ UHJLVWHUHG LQ WKH %ROW
)RRG 3ODWIRUP DV D SURYLGHU RI
WKH GHOLYHU\ VHUYLFH ZLWK UHVSHFW
WR *RRGV RUGHUHG WKURXJK WKH
%ROW�)RRG�3ODWIRUP�

&RXULHU
7HUPV

PHDQV WKH WHUPV DQG FRQGLWLRQV
DSSOLFDEOH WR WKH UHODWLRQVKLS
EHWZHHQ %ROW DQG WKH &RXULHUV LQ
UHODWLRQ WR WKH XVH RI WKH %ROW
)RRG�3ODWIRUP�E\�WKH�&RXULHUV�

'HOLYHU\
$JUHHPHQW

PHDQV WKH DJUHHPHQW EHWZHHQ
WKH &OLHQW DQG WKH &RXULHU IRU WKH
GHOLYHU\ RI WKH 2UGHU� FRQFOXGHG
WKURXJK�WKH�%ROW�)RRG�3ODWIRUP�

'HOLYHU\�)HH PHDQV WKH IHH IRU WKH GHOLYHU\
VHUYLFHV UHODWHG WR DQ 2UGHU� WKDW
WKH &OLHQW SD\V WR WKH 3DUWQHU
XQGHU WKH 'HOLYHU\ $JUHHPHQW LQ

NRUUDOGDGD 7HOOLPXVH
NRKDOHWRLPHWDPLQH .XOOHULOW QLQJ
�LLL� Y}LPDOGDE .XOOHULO SDNNXGD
.OLHQWLGHOH NRKDOHWRLPHWDPLVH
WHHQXVHLG 7HOOLPXVWH
NRKDOHWRLPHWDPLVHNV�

.OLHQW RQ %ROWL 7RLGXSODWYRUPL PLV WDKHV
.DVXWDMD� NHV RQ HVLWDQXG
7HOOLPXVH QLQJ V}OPLE 3DUWQHULJD
0��JLOHSLQJX MD .XOOHULJD
.RKDOHWRLPHWDPLVH /HSLQJX �NXL
DVMDNRKDQH��

.RQILGHQWVLD
DOQH
LQIRUPDWVLRR
Q

RQ RVNXVWHDYH� NXWVHVDODGXVHG
MD PXX ROHPXVHOW
NRQILGHQWVLDDOQH WHDYH� PLOOH �NV
SRRO WHLVHOH SRROHOH DYDOLNXVWDE
�VHDOKXOJDV� NXLG PLWWH DLQXOW�
N}LN lULVDODGXVH DOOD NXXOXY
WHKQLOLQH� W||VWXVOLN MD lULWHDYH�
NOLHQWLGH MD WDUQLMDWH DQGPHG MD
WHKQLNDG� V}OWXPDWD VHOOHVW� PLV
NXMXO QHLG KRLWDNVH� QLQJ WHDYH�
PLV SXXGXWDE� �L� lULWHJHYXVW QLQJ
�LL��/HSLQJX�VLVX�

.XOOHU RQ WHHQXVHRVXWDMD� NHV RQ
UHJLVWUHHUXQXG %ROWL
7RLGXSODWYRUPLO
NRKDOHWRLPHWDPLVH WHHQXVH
RVXWDMDQD %ROWL 7RLGXSODWYRUPL
NDXGX�WHOOLWDYDWH�7RRGHWH�MDRNV�

.XOOHUL
7LQJLPXVHG

RQ %ROWL MD .XOOHULWH VXKWHOH
NRKDOGXYDG WLQJLPXVHG VHRVHV
%ROWL 7RLGXSODWYRUPL
NDVXWDPLVHJD�.XOOHULWH�SRROW�

.RKDOHWRLPHW
DPLVH�/HSLQJ

RQ OHSLQJ� PLOOH RQ V}OPLQXG
.OLHQW MD .XOOHU %ROWL
7RLGXSODWYRUPL NDXGX 7HOOLPXVH



FDVH WKH 3DUWQHU ZDQWV WR RIIHU LWV
RZQ GHOLYHU\ VHUYLFHV WR WKH
&OLHQW�

*HQHUDO
7HUPV

PHDQV WKHVH JHQHUDO WHUPV
DSSOLFDEOH WR WKH $JUHHPHQW DQG
JHQHUDOO\ WR WKH OHJDO UHODWLRQVKLS
EHWZHHQ %ROW DQG WKH 3DUWQHU LQ
WKH FRXUVH RI XVLQJ WKH %ROW )RRG
3ODWIRUP�

*RRGV PHDQV DQ\ JRRGV WKDW WKH
3DUWQHU VHOOV WKURXJK WKH %ROW
)RRG�3ODWIRUP�

*RRGV�3ULFH PHDQV WKH SULFH �9$7 LQFOXGHG�
WKDW WKH &OLHQW KDV WR SD\ WR WKH
3DUWQHU�IRU�WKH�RUGHUHG�*RRGV�

0DUNHWSODFH PHDQV WKH DUUDQJHPHQWV DQG
IXQFWLRQDOLWLHV RI WKH %ROW )RRG
3ODWIRUP WKDW IDFLOLWDWH WKH XVH RI
RQ�GHPDQG GHOLYHU\ VHUYLFHV
SURYLGHG�E\�WKH�&RXULHUV�

0DUNHWSODFH
)HHV

PHDQV DOO VXFK VHUYLFH IHHV DQG
FRVWV WKDW %ROW PD\ LPSOHPHQW
XQGHU 6HFWLRQ���� IRU FRYHULQJ
WKH FRVW RI WKH 0DUNHWSODFH DQG
WKH�DYDLODELOLW\�RI�WKH�&RXULHUV�

0LQLPXP
2UGHU�9DOXH

PHDQV WKH DPRXQW ZKLFK
LQGLFDWHV WKH PLQLPXP *RRGV
3ULFH IRU ZKLFK DQ 2UGHU FDQ EH
SODFHG WKURXJK WKH %ROW )RRG
3ODWIRUP�

2SHQLQJ
+RXUV

PHDQV WKH ZKROH WLPH SHULRG RI D
GD\ GXULQJ ZKLFK WKH 3DUWQHU
DFFHSWV 2UGHUV DQG SUHSDUHV
*RRGV IRU SLFN�XS E\ D &RXULHU
RU GLUHFWO\ E\ D &OLHQW �WKH
2SHQLQJ +RXUV LQGLFDWHG LQ WKH
%ROW )RRG 3ODWIRUP PD\ GLIIHU
IURP WKH RSHQLQJ KRXUV RI WKH
3DUWQHU¶V�HVWDEOLVKPHQW��

NRKDOHWRLPHWDPLVHNV�

.RKDOHWRLPHW
DPLVH�7DVX

RQ WDVX 7HOOLPXVHJD VHRWXG
NRKDOHWRLPHWDPLVH WHHQXVWH HHVW�
PLOOH .OLHQW WDVXE 3DUWQHULOH
.RKDOHWRLPHWDPLVH /HSLQJX
NRKDVHOW NXL 3DUWQHU VRRYLE
.OLHQGLOH RVXWDGD RPD
NRKDOHWRLPHWDPLVWHHQXVW�

hOGWLQJLPXVH
G

RQ NlHVROHYDG �OGWLQJLPXVHG�
PLV NRKDOGXYDG /HSLQJXOH QLQJ
�OGLVHOW %ROWL MD 3DUWQHUL YDKHOLVHOH
}LJXVOLNXOH VXKWHOH %ROWL
7RLGXSODWYRUPL NDVXWDPLVH
NlLJXV�

7XUJ RQ %ROWL 7RLGXSODWYRUPL
IXQNWVLRQDDOVXV PLV YDKHQGDE
.XOOHULWH SRROW SDNXWDYDW
NRKDOHWRLPHWDPLVH�WHHQXVW�

7XUXWDVXG RQ N}LN VHOOLVHG WHHQXVWDVXG MD
NXOXG� PLGD %ROW Y}LE YDVWDYDOW
SXQNWLOH ��� NRKDOGDGD� NDWPDNV
7XUX MD .XOOHULWH
NlWWHVDDGDYXVHJD VHRWXG
NXOXVLG�

0LQLPDDOQH
7HOOLPXVH
9llUWXV

RQ %ROWL 7RLGXSODWYRUPL SRROW
PllUDWXG VXPPD� PLV WlKLVWDE
PLQLPDDOVHW 7RRGHWH +LQGD� PLOOH
HHVW VDDE %ROWL 7RLGXSODWYRUPL
NDXGX�7HOOLPXVH�HVLWDGD�

7RRWHG RQ PLV WDKHV WRRWHG� PLGD
3DUWQHU P��E %ROWL
7RLGXSODWYRUPL�NDXGX�

7RRGHWH�+LQG RQ KLQG �VLVDOGDE NlLEHPDNVX��
PLGD .OLHQW SHDE PDNVPD



2UGHU PHDQV WKH RUGHU RI *RRGV WKDW
WKH &OLHQW KDV SODFHG ZLWK WKH
3DUWQHU�

2UGHU�3ULFH PHDQV WKH SULFH WKDW WKH 8VHU
KDV WR SD\ IRU WKH SXUFKDVH DQG
GHOLYHU\ RI WKH 2UGHU �LI
DSSOLFDEOH��

3DUWQHU PHDQV WKH RSHUDWRU RI DQ\
UHVWDXUDQW RU VWRUH WKDW %ROW KDV
FRQFOXGHG WKH $JUHHPHQW ZLWK
DQG ZKHUH UHOHYDQW� HDFK DQG
HYHU\ HVWDEOLVKPHQW WKURXJK
ZKLFK WKH RSHUDWRU FRQGXFWV LWV
EXVLQHVV�

3DUWQHU
6SHFLILF
&RQGLWLRQV

PHDQV WKH YDULDWLRQV IURP WKH
*HQHUDO 7HUPV DQG 6FKHGXOHV
UHJDUGLQJ WKH 3DUWQHU� DV VHW RXW
LQ�WKH�6SHFLDO�7HUPV�

6DOHV
$JUHHPHQW

PHDQV WKH DJUHHPHQW EHWZHHQ
WKH &OLHQW DQG WKH 3DUWQHU IRU WKH
VDOH RI *RRGV LQ DFFRUGDQFH ZLWK
WKH�2UGHU�

6HUYLFH�)HHV PHDQV WKH IHHV SD\DEOH E\ WKH
3DUWQHU�DFFRUGLQJ�WR�6HFWLRQ�����

6PDOO 2UGHU
)HH

PHDQV WKH IHH SD\DEOH E\ &OLHQW
WR WKH 3DUWQHU LQ DFFRUGDQFH ZLWK
6HFWLRQ ��� LQ RUGHU WR
FRPSHQVDWH WKH GLIIHUHQFH
EHWZHHQ WKH 0LQLPXP 2UGHU
9DOXH DQG WKH *RRGV 3ULFH RI D
SDUWLFXODU�2UGHU�

6SHFLDO
7HUPV

PHDQV WKH VSHFLDO WHUPV XQGHU
ZKLFK WKH $JUHHPHQW LV
FRQFOXGHG�

8VHU PHDQV DQ\ SHUVRQ WKDW KDV
UHJLVWHUHG D XVHU DFFRXQW RQ WKH
%ROW )RRG 3ODWIRUP DQG XVHV WKH
VHUYLFHV RI WKH %ROW )RRG
3ODWIRUP WKURXJK WKDW XVHU

3DUWQHULOH�WHOOLWXG�7RRGHWH�HHVW�

7||WXQQLG RQ NRJX DMDSHULRRG SlHYD NHVWHO�
PLO 3DUWQHU Y}WDE YDVWX 7HOOLPXVL
MD YDOPLVWDE 7RRWHLG .XOOHULOH Y}L
.OLHQGLOH LVH MlUHOHWXOHPLVHNV
�%ROWL 7RLGXSODWYRUPLO QlLGDWXG
7||WXQQLG Y}LYDG HULQHGD
3DUWQHUL�DVXWXVH�W||WXQGLGHVW��

7HOOLPXV RQ 7RRGHWH WHOOLPXV� PLOOH .OLHQW
RQ�HVLWDQXG�3DUWQHULOH�

7HOOLPXVH
+LQG

RQ KLQG� PLGD .DVXWDMD SHDE
PDNVPD RVWX MD 7HOOLPXVH
NRKDOHWRLPHWDPLVH HHVW �NXL
DVMDNRKDQH��

3DUWQHU RQ PLV WDKHV UHVWRUDQL Y}L
NDXSOXVH SLGDMD� NHOOHJD %ROW RQ
V}OPLQXG OHSLQJX MD� NXL
DVMDNRKDQH� PLV WDKHV HWWHY}WH�
PLOOH NDXGX 3DUWQHU WHJHOHE RPD
lULWHJHYXVHJD�

3DUWQHUL�
S}KLVHG
7LQJLPXVHG

RQ hOGWLQJLPXVWH MD /LVDGH
YDULDQGLG 3DUWQHUL MDRNV�
(ULWLQJLPXVWHV�VlWHVWDWXG�YLLVLO�

0��JLOHSLQJ RQ OHSLQJ� PLOOH RQ V}OPLQXG
.OLHQW MD 3DUWQHU 7RRGHWH
P��PLVHNV�7HOOLPXVH�DOXVHO�

7HHQXVWDVXG RQ WDVXG� PLGD 3DUWQHU NRKXVWXE
WDVXPD�YDVWDYDOW�SXQNWLOH�����

9lLNVH
7HOOLPXVH
7DVX

RQ .OLHQGL SRROW 3DUWQHULOH SXQNWL
��� DOXVHO PDNVWDY WDVX� PLOOHJD
K�YLWDWDNVH 0LQLPDDOVH 7HOOLPXVH



DFFRXQW� 9llUWXVH MD NRQNUHHWVH 7HOOLPXVH
7RRGHWH�+LQQD�YDKH�

(ULWLQJLPXVH
G

RQ HULWLQJLPXVHG� PLOOH DOXVHO
/HSLQJ�V}OPLWDNVH�

.DVXWDMD RQ PLV WDKHV LVLN� NHV RQ
UHJLVWUHHULQXG %ROWL
7RLGXSODWYRUPLO NDVXWDMDNRQWR
QLQJ NDVXWDE VHOOH NRQWR NDXGX
%ROWL�7RLGXSODWYRUPL�WHHQXVHLG�
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���� %ROWL 7RLGXSODWYRUP Y}LPDOGDE 3DUWQHULO
Y}WWD YDVWX .OLHQWLGHOW 7RRGHWH 7HOOLPXVL�
PLOOH WRLPHWDYDG .OLHQWLGHOH NRKDOH
.XOOHULG�Y}L�PLOOHOH�WXOHE�.OLHQW�LVH�MlUHOH�

���� 7RRGHWH P��PLVHNV %ROWL 7RLGXSODWYRUPL
NDXGX V}OPLWDNVH RWVH .OLHQGL MD 3DUWQHUL
YDKHO 0��JLOHSLQJ� 7HOOLPXVH
NRKDOHWRLPHWDPLVHNV V}OPLE .OLHQW RWVH
.XOOHULJD .RKDOHWRLPHWDPLVH /HSLQJX�
-XKXO NXL .OLHQW VRRYLE� HW 7HOOLPXVH
WRLPHWDNV NRKDOH .XOOHU� ORHWDNVH
0��JLOHSLQJ V}OPLWXNV DODWHV KHWNHVW� PLO
3DUWQHU MD .XOOHU RQ DNWVHSWHHULQXG
7HOOLPXVH MD .OLHQGLOH RQ VDDGHWXG
7HOOLPXVH NLQQLWXV� -XKXO NXL .OLHQW WXOHE
LVH MlUHOH� ORHWDNVH 0��JLOHSLQJ V}OPLWXNV
DODWHV KHWNHVW� PLO 3DUWQHU RQ
DNWVHSWHHULQXG 7HOOLPXVH MD .OLHQGLOH RQ
VDDGHWXG 7HOOLPXVH NLQQLWXV 3DUWQHU
YDVWXWDE 7RRGHWH HHVW �MD 7RRGHWH
YDOPLVWDPLVH HHVW� NXL DVMDNRKDQH�
0��JLOHSLQJX DOXVHO MD .XOOHU YDVWXWDE
7HOOLPXVH NRKDOHWRLPHWDPLVH HHVW
.RKDOHWRLPHWDPLVH�/HSLQJX��DOXVHO�

���� %ROWL 7RLGXSODWYRUPL KDOGDPLVHO WHJXWVHE
%ROW DLQXOW LQIR�KLVNRQQD WHHQXVH
RVXWDMDQD QLQJ HL ROH 0��JLOHSLQJX HJD
.RKDOHWRLPHWDPLVH /HSLQJX RVDSRRO� %ROW
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��� %ROW )RRG 3ODWIRUP HQDEOHV WKH 3DUWQHU WR
VROLFLW 2UGHUV RI *RRGV IURP WKH &OLHQWV�
ZKLFK ZLOO EH GHOLYHUHG WR WKH &OLHQWV E\ WKH
&RXULHUV�RU�SLFNHG�XS�GLUHFWO\�E\�WKH�&OLHQWV�

��� )RU WKH VDOH RI *RRGV WKURXJK WKH %ROW )RRG
3ODWIRUP� D 6DOHV $JUHHPHQW LV FRQFOXGHG
GLUHFWO\ EHWZHHQ WKH &OLHQW DQG WKH 3DUWQHU�
)RU WKH GHOLYHU\ RI WKH 2UGHU� WKH &OLHQW
HQWHUV LQWR D 'HOLYHU\ $JUHHPHQW GLUHFWO\
ZLWK WKH &RXULHU� ,Q FDVH WKH &OLHQW ZLVKHV
WKH 2UGHU WR EH GHOLYHUHG E\ WKH &RXULHU� WKH
6DOHV $JUHHPHQW LV GHHPHG WR EH
FRQFOXGHG IURP WKH PRPHQW WKDW WKH 2UGHU LV
DFFHSWHG E\ WKH 3DUWQHU DQG WKH &RXULHU DQG
DQ 2UGHU FRQILUPDWLRQ LV VHQW WR WKH &OLHQW� ,Q
FDVH RI VHOI SLFN�XS E\ WKH &OLHQW� WKH 6DOHV
$JUHHPHQW LV GHHPHG WR EH FRQFOXGHG IURP
WKH PRPHQW WKDW WKH 2UGHU LV DFFHSWHG E\
WKH 3DUWQHU DQG DQ 2UGHU FRQILUPDWLRQ LV
VHQW WR WKH &OLHQW� 7KH 3DUWQHU ZLOO EH OLDEOH
IRU WKH *RRGV �DQG SURGXFWLRQ RI *RRGV� LI
DSSOLFDEOH� DFFRUGLQJ WR WKH 6DOHV
$JUHHPHQW DQG WKH &RXULHU ZLOO EH OLDEOH IRU
WKH GHOLYHU\ RI WKH 2UGHU DFFRUGLQJ WR WKH
'HOLYHU\�$JUHHPHQW�

��� %\ RSHUDWLQJ WKH %ROW )RRG 3ODWIRUP� %ROW
DFWV RQO\ DV D SURYLGHU RI WKH LQIRUPDWLRQ
VRFLHW\ VHUYLFH DQG LV QHLWKHU D SDUW\ WR WKH
6DOHV $JUHHPHQW RU WKH 'HOLYHU\ $JUHHPHQW�
%ROW LV QRW WKH SURYLGHU RI WKH *RRGV RU
GHOLYHU\ VHUYLFHV DQG LV QRW OLDEOH LQ DQ\ ZD\
IRU WKH SHUIRUPDQFH RI WKH 6DOHV $JUHHPHQW
RU�WKH�'HOLYHU\�$JUHHPHQW�

��� %\ RSHUDWLQJ WKH %ROW )RRG 3ODWIRUP� %ROW
DFWV DV WKH DJHQW IRU WKH 3DUWQHU LQ UHODWLRQ
WR PHGLDWLRQ RI 6DOHV $JUHHPHQWV EHWZHHQ
WKH 3DUWQHU DQG WKH &OLHQWV� %ROW DOVR DFWV DV
WKH DJHQW IRU WKH &RXULHUV LQ UHODWLRQ WR
PHGLDWLRQ RI 'HOLYHU\ $JUHHPHQWV EHWZHHQ
WKH &RXULHUV DQG WKH &OLHQWV� $V WKH DJHQW
%ROW KDV EHHQ DXWKRULVHG E\ HDFK 3DUWQHU
DQG HDFK &RXULHU WR UHFHLYH SD\PHQWV IURP

HL RVXWD 7RRGHWH HJD NRKDOHWRLPHWDPLVH
WHHQXVHLG QLQJ HL YDVWXWD �KHOJL YLLVLO
0��JLOHSLQJX HJD .RKDOHWRLPHWDPLVH
/HSLQJX�WlLWPLVH�HHVW�

���� %ROWL 7RLGXSODWYRUPL KDOGDPLVHO WHJXWVHE
%ROW 3DUWQHULWH DJHQGLQD VHRVHV
0��JLOHSLQJXWH YDKHQGDPLVHJD
3DUWQHULWH MD .OLHQWLGH YDKHO� %ROW WHJXWVHE
ND .XOOHULWH DJHQGLQD VHRVHV
.RKDOHWRLPHWDPLVH /HSLQJXWH
YDKHQGDPLVHJD .XOOHULWH MD .OLHQWLGH
YDKHO� ,JD 3DUWQHU MD LJD .XOOHU RQ
YROLWDQXG %ROWL NXL DJHQWL Y}WPD YDVWX
YDVWDYD YROLWDMD QLPHO .OLHQWLGHOW PDNVHLG
QLQJ MDJDPD VDDGXG YDKHQGLG 3DUWQHULWH
MD .XOOHULWH YDKHO hOGWLQJLPXVWH MD .XOOHUL
7LQJLPXVWH�NRKDVHOW�

���� -XKXO NXL 3DUWQHU VRRYLE .OLHQGLOH RVXWDGD
7RRGHWH NRKDOHWRLPHWDPLVHNV RPD
NRKDOHWRLPHWDPLVH WHHQXVW� V}OPLE .OLHQW
.RKDOHWRLPHWDPLVH /HSLQJX RWVH
3DUWQHULJD QLQJ 3DUWQHULOH NRKDOGXYDG
.XOOHULWHOH NlHVROHYDWH hOGWLQJLPXVWH
DOXVHO NHKWLYDG .RKDOHWRLPHWDPLVH
/HSLQJX�WLQJLPXVHG�

���� .}LNL %ROWL 7RLGXSODWYRUPLO WHJXWVHYDLG
3DUWQHUHLG NlVLWOHWDNVH NDXSOHMDWHQD
GLUHNWLLYL��(/����������WlKHQGXVHV�

�� 7(//,086(�(6,7$0,1(

���� .XL .OLHQW RQ HVLWDQXG 7HOOLPXVH� WDJDE
3DUWQHU� HW 7HOOLPXVH NLQQLWDPLQH
RWVXVWDWDNVH /LVDV � WRRGXG DMD MRRNVXO
�7HHQXVH 7DVHPH 1}XGHG�� .XL .OLHQW
VDDE 7HOOLPXVH NLQQLWXVH� M}XVWXE 3DUWQHUL
MD�.OLHQGL�YDKHO�0��JLOHSLQJ�

���� -XKXO NXL 3DUWQHU HL VXXGD 7RRWHLG
SDNNXGD 7HOOLPXVHV VRRYLWXG YLLVLO� HL
NLQQLWD 3DUWQHU 7HOOLPXVW %ROWL
7RLGXSODWYRUPLO� YlOMD DUYDWXG NXL
DXWRPDDWVH NLQQLWDPLVH IXQNWVLRRQ RQ
OXEDWXG� PLOOLVHO MXKXO WXOHE MlUJLGD
NlHVROHYDWH hOGWLQJLPXVWH /LVDV � WRRGXG



WKH &OLHQWV RQ EHKDOI RI WKH UHVSHFWLYH
SULQFLSDO DQG DOORFDWH WKH UHFHLYHG IXQGV
EHWZHHQ WKH 3DUWQHUV DQG WKH &RXULHUV LQ
DFFRUGDQFH ZLWK WKHVH *HQHUDO 7HUPV DQG
&RXULHU�7HUPV�

��� ,Q FDVH WKH 3DUWQHU ZDQWV WR RIIHU LWV RZQ
GHOLYHU\ VHUYLFHV WR WKH &OLHQW IRU WKH GHOLYHU\
RI WKH *RRGV� WKH &OLHQW HQWHUV LQWR D
'HOLYHU\ $JUHHPHQW GLUHFWO\ ZLWK WKH 3DUWQHU
DQG WKH FRQGLWLRQV DSSOLFDEOH WR &RXULHUV
XQGHU WKHVH *HQHUDO 7HUPV DSSO\ WR WKH
3DUWQHU�LQ�UHVSHFW�RI�WKH�'HOLYHU\�$JUHHPHQW�

��� $OO 3DUWQHUV DFWLQJ RQ WKH %ROW )RRG 3ODWIRUP
VKDOO EH FRQVLGHUHG WUDGHUV ZLWKLQ WKH
PHDQLQJ�RI�'LUHFWLYH��(8����������

�� 3/$&(0(17�2)�25'(56

��� :KHQ WKH &OLHQW KDV SODFHG DQ 2UGHU� WKH
3DUWQHU HQVXUHV WKDW WKH FRQILUPDWLRQ RI WKH
2UGHU ZLOO EH GHFLGHG ZLWKLQ WKH WLPH SHULRG
SURYLGHG LQ 6FKHGXOH�� �6HUYLFH /HYHO
5HTXLUHPHQWV�� 8SRQ WKH &OLHQW UHFHLYLQJ
WKH FRQILUPDWLRQ RI WKH 2UGHU WKH 6DOHV
$JUHHPHQW HQWHUV LQWR IRUFH EHWZHHQ WKH
3DUWQHU�DQG�WKH�&OLHQW�

��� ,Q WKH HYHQW WKDW WKH 3DUWQHU FDQQRW SURYLGH
WKH *RRGV DV UHTXHVWHG LQ WKH 2UGHU� WKH
3DUWQHU VKDOO QRW FRQILUP WKH 2UGHU LQ WKH
%ROW )RRG 3ODWIRUP� XQOHVV DQ
DXWR�DFFHSWDQFH IXQFWLRQ LV HQDEOHG� LQ
ZKLFK FDVH UHTXLUHPHQWV LQ 6FKHGXOH �
�6HUYLFH /HYHO 5HTXLUHPHQWV� RI WKHVH
*HQHUDO�7HUPV�VKDOO�EH�IROORZHG�

��� 7KH 3DUWQHU VKDOO SURFXUH WKDW WKH 2UGHUV
DUH PRQLWRUHG LQ D FRQVWDQW PDQQHU GXULQJ
WKH 2SHQLQJ +RXUV RI WKH 3DUWQHU¶V
HVWDEOLVKPHQW� LQ DFFRUGDQFH ZLWK WKH
UHTXLUHPHQWV�LQ�6FKHGXOH���

�� )8/),/0(17�2)�25'(56

��� 7KH 3DUWQHU ZLOO EH UHDG\ WR ODXQFK WKH
SURYLVLRQ RI VHUYLFHV XQGHU WKH %ROW )RRG

Q}XGHLG��7HHQXVH�7DVHPH�1}XGHG��

���� 3DUWQHU WDJDE� HW 7HOOLPXVL MlOJLWDNVH
SLGHYDOW 3DUWQHUL DVXWXVH W||WXQGLGH
MRRNVXO�YDVWDYDOW�/LVDV���WRRGXG�Q}XHWHOH�

�� 7(//,086(�7b,70,1(

���� 3DUWQHU RQ Y}LPHOLQH DOXVWDPD WHHQXVH
SDNNXPLVW %ROWL 7RLGXSODWYRUPLO DODWHV
/HSLQJX DOONLUMDVWDPLVH KHWNHVW� YlOMD
DUYDWXG MXKXO NXL 3DUWQHULS}KLVWHV
7LQJLPXVWHV RQ NRNNX OHSLWXG WHLVLWL�
hNVLNDVMDOLNXG Q}XGHG MD MXKLVHG
7HOOLPXVWH KDOGDPLVHNV RQ VlWHVWDWXG
hOGWLQJLPXVWH /LVDV � �7HHQXVH 7DVHPH
1}XGHG��

���� 3DUWQHU WHHE RPD SDULPD� HW WDJDGD N}LJL
%ROWL 7RLGXSODWYRUPLO QlLGDWXG 7RRGHWH
NlWWHVDDGDYXV� -XKXO� NXL 3DUWQHU HL
VXXGD Y}L HL VXXGD W}HQlROLVHOW YDUVWL
7HOOLPXVL WlLWD� O}SHWDE 3DUWQHU HGDVLVWH
7HOOLPXVWH YDVWXY}WPLVH QLQJ PlUJLE HQG
%ROWL 7RLGXSODWYRUPLO RIIOLQH� NXQL RQ XXHVWL
YDOPLV�7HOOLPXVL�WlLWPD�

���� 3DUWQHU WDJDE� HW 7RRWHG YDOPLVWDWDNVH
.OLHQGLOH NRKDOH WRLPHWDPLVHNV MD�Y}L
.OLHQGLOH LVH MlUHOH WXOHPLVHNV HWWH
YDVWDYDOW 7HOOLPXVHOH� 3DUWQHU WHHE RPD
SDULPD� HW WlLWD .OLHQGL NRQNUHHWVHG
MXKLVHG�MD�VRRYLG��NXL�QHLG�RQ�

���� 7HOOLPXV SHDE ROHPD YDOPLV .XOOHULOH Y}L
.OLHQGLOH �OHDQGPLVHNV /LVDV � �7HHQXVH
7DVHPH 7LQJLPXVHG� VlWHVWDWXG
DMDYDKHPLNXV� 3DUWQHULO RQ }LJXV LJDO DMDO
NDDVDY}WPLVH �V�W .OLHQGL LVH MlUHOH
WXOHPLVH� IXQNWVLRRQLJD OLLWXGD MD VHOOHVW
ORREXGD

���� 3DUWQHU WDJDE� HW WHOOLWXG 7RRWHG RQ
Q}XHWHNRKDVHOW SDNHQGDWXG �VK N}LJL
WRLGXRKXWXVQ}XHWH NRKDVHOW� NXL 7RRWHG
VLVDOGDYDG WRLWX�� Y}WWHV DUYHVVH� HW .XOOHU
Y}L .OLHQW SHDE DLQXOW SDNHQGDWXG
7HOOLPXVH SHDOH Y}WPD� -XKXO� NXL 7RRWHG



3ODWIRUP IURP WKH PRPHQW RI VLJQLQJ WKH
$JUHHPHQW� XQOHVV RWKHUZLVH DJUHHG LQ WKH
3DUWQHU 6SHFLILF &RQGLWLRQV� 7KH GHWDLOHG
UHTXLUHPHQWV DQG LQVWUXFWLRQV IRU WKH
KDQGOLQJ RI 2UGHUV DUH SURYLGHG LQ
6FKHGXOH�� �6HUYLFH /HYHO 5HTXLUHPHQWV� WR
WKHVH�*HQHUDO�7HUPV�

��� 7KH 3DUWQHU VKDOO XVH LWV EHVW HQGHDYRXUV WR
HQVXUH WKH DYDLODELOLW\ RI DOO *RRGV WKDW DUH
GLVSOD\HG LQ WKH %ROW )RRG 3ODWIRUP� ,Q WKH
HYHQW WKDW WKH 3DUWQHU LV RU LV OLNHO\ WR
EHFRPH XQDEOH WR IXOILO WKH 2UGHUV� WKH
3DUWQHU ZLOO FHDVH WR DFFHSW DQ\ IXUWKHU
2UGHUV DQG PDUN LWVHOI DV RIIOLQH RQ WKH %ROW
)RRG 3ODWIRUP XQWLO UHDGLQHVV WR IXOILO WKH
2UGHUV�LV�UHVWRUHG�

��� 7KH 3DUWQHU VKDOO HQVXUH WKDW WKH *RRGV
SUHSDUHG IRU GHOLYHU\ WR WKH &OLHQW DQG�RU
SLFN�XS E\ WKH &OLHQW FRPSO\ ZLWK WKH 2UGHU
RI WKH &OLHQW� 7KH 3DUWQHU VKDOO XVH LWV EHVW
HQGHDYRXUV WR FRPSO\ ZLWK VSHFLILF
LQVWUXFWLRQV DQG UHTXHVWV RI WKH &OLHQW� LI
DSSOLFDEOH�

��� 7KH 2UGHU VKDOO EH UHDG\ IRU SLFN�XS E\ WKH
&RXULHU RU E\ WKH &OLHQW ZLWKLQ WKH WLPHIUDPH
VSHFLILHG LQ 6FKHGXOH�� �6HUYLFH /HYHO
5HTXLUHPHQWV�� 7KH 3DUWQHU KDV D ULJKW WR
RSW�LQ DQG RSW�RXW IURP WKH WDNH�DZD\
IXQFWLRQ �L�H� VHOI SLFN�XS E\ WKH &OLHQW� DW
DQ\�WLPH�

��� 7KH 3DUWQHU VKDOO HQVXUH WKDW WKH RUGHUHG
*RRGV DUH SURSHUO\ SDFNDJHG �LQFO� LQ
DFFRUGDQFH ZLWK DOO IRRG VDIHW\ UHTXLUHPHQWV
LQ FDVH WKH *RRGV FRQWDLQ IRRG�� WDNLQJ LQWR
DFFRXQW WKDW WKH &RXULHU RU WKH &OLHQW ZLOO
RQO\ EH UHTXLUHG WR SLFN�XS D SDFNDJHG
2UGHU� ,Q FDVH WKH *RRGV FRQWDLQ IRRG� WKH
&RXULHU ZLOO DOVR EH UHTXLUHG WR SODFH LW LQWR
WKH WKHUPR�EDJ IRU GHOLYHU\� 7KH SDFNDJLQJ
PD\ QRW LQFOXGH DQ\ ORJRV RI WKH FRPSHWLWRUV
RI %ROW� 7KH SDFNDJLQJ PD\ QRW LQFOXGH DQ\
DGYHUWLVLQJ PDWHULDO RI WKLUG SDUWLHV �LQFO� WKH

VLVDOGDYDG WRLWX� SHDE .XOOHU DVHWDPD
7HOOLPXVH NRKDOHWRLPHWDPLVH MDRNV
WHUPRNRWWL� 3DNHQGLO HL WRKL ROOD %ROWL
NRQNXUHQWLGH� 3DNHQGLV HL WRKL ROOD
NROPDQGDWH LVLNXWH UHNODDPPDWHUMDOL �VK
%ROWL NRQNXUHQWLGH�� YlOMD DUYDWXG MXKXO�
NXL 3DUWQHULS}KLVWHV 7LQJLPXVWHV RQ
NRNNX�OHSLWXG�WHLVLWL�

���� 3DUWQHU WDJDE� HW .XOOHUL SRROW
NRKDOHWRLPHWDPLVHNV Y}L .OLHQGL SRROW LVH
MlUHOHWXOHPLVHNV�YDOPLVWDWXG�7RRWHG�

������ YDVWDYDG %ROWL 7RLGXSODWYRUPLO
DYDOGDWXG 7RRGHWH NLUMHOGXVHOH
�VHDOKXOJDV YLLGHWHV VHOOHOH� HW
7RRWHG RQ JOXWHHQL Y}L SlKNOLWH
YDED Y}L VRELOLN
WDLPHWRLWODVWHOH Y}L YHJDQLWHOH
MXKXO� NXL 7RRWHG VLVDOGDYDG
WRLWX��

������ HL ROH NDKMXOLNXG WHUYLVHOH HJD
NHVNNRQQDOH�

������ RQ Q}XHWHNRKDVHOW N�SVHWDWXG
Y}L YDOPLVWDWXG QLQJ RQ PXXV
RVDV RKXWXG� N}UJH
NYDOLWHHGLJD� VRELOLNXG
WUDQVSRUWLPLVHNV MD
WDUELPLVHNV QLQJ .OLHQGL SRROW
WDUELPLVHNV VRELOLNX
WHPSHUDWXXULJD MXKXO� NXL
7RRWHG�VLVDOGDYDG�WRLWX�

������ YDVWDYDG LJDO DMDO N}LJLOH
YDOPLVWDPLVHOH�WRRWPLVHOH MD
SDNHQGDPLVHOH NRKDOGXYDWHOH
Q}XHWHOH �DUYHVWDGHV
VHDOKXOJDV P}LVWOLNXOW YDMDOLNXV
XODWXVHV NRKDOHWRLPHWDPLVH
SURWVHVVLJD��

������ YDVWDYDG Y}LPDOLNXOW VXXUHV
XODWXVHV %ROWL 7RLGXSODWYRPULOH
�OHV�ODHWXG�SLOWLGHOH�

���� %ROWLO RQ LJDO DMDO }LJXV NRQWUROOLGD 3DUWQHUL



FRPSHWLWRUV RI %ROW�� XQOHVV DJUHHG
RWKHUZLVH�LQ�WKH�3DUWQHU�6SHFLILF�&RQGLWLRQV�

��� 7KH 3DUWQHU HQVXUHV WKDW WKH *RRGV
SUHSDUHG IRU GHOLYHU\ E\ WKH &RXULHU DQG�RU
VHOI�SLFN�XS�E\�WKH�&OLHQW�

����� FRUUHVSRQG WR WKH GHVFULSWLRQ RI WKH
*RRGV RQ WKH %ROW )RRG 3ODWIRUP
�LQFOXGLQJ LQGLFDWLRQV WKDW SDUWLFXODU
*RRGV DUH JOXWHQ RU QXW IUHH RU
VXLWDEOH IRU YHJHWDULDQV RU YHJDQV LQ
FDVH�WKH�*RRGV�FRQWDLQ�IRRG��

����� DUH QRW KDUPIXO WR KHDOWK RU WKH
HQYLURQPHQW�

����� KDYH EHHQ SURSHUO\ FRRNHG RU
SUHSDUHG DQG DUH RWKHUZLVH VDIH� RI
KLJK TXDOLW\� ILW IRU WUDQVSRUWDWLRQ DQG
FRQVXPSWLRQ DQG DW DQ DSSURSULDWH
WHPSHUDWXUH IRU FRQVXPSWLRQ E\ WKH
&OLHQW LQ FDVH WKH *RRGV FRQWDLQ
IRRG�

����� FRPSO\ ZLWK DOO DSSOLFDEOH
UHTXLUHPHQWV IRU WKH
SUHSDUDWLRQ�SURGXFWLRQ DQG
SDFNDJLQJ DW DOO WLPHV �LQFOXGLQJ DV
UHDVRQDEO\ UHTXLUHG WR ZLWKVWDQG WKH
GHOLYHU\�SURFHVV��

����� FRUUHVSRQG WR WKH JUHDWHVW H[WHQW
SRVVLEOH WR WKH SKRWRJUDSK\
XSORDGHG�LQ�WKH�%ROW�)RRG�3ODWIRUP�

��� %ROW VKDOO KDYH WKH ULJKW WR LQVSHFW WKH
SURFHVV RI WKH SURYLVLRQ RI VHUYLFHV E\ WKH
3DUWQHU�DW�DQ\�WLPH�

��� 7KH *RRGV 3ULFHV LQGLFDWHG RQ WKH %ROW
)RRG 3ODWIRUP PD\ QRW EH PRUH H[SHQVLYH
WKDQ WKH VDPH *RRGV ZRXOG FRVW DW WKH
3DUWQHU¶V HVWDEOLVKPHQW� H[FHSW �L� LQ FDVHV
RI SURPRWLRQV DSSOLFDEOH RQO\ DW WKH
HVWDEOLVKPHQW RI WKH 3DUWQHU� �LL� LI DJUHHG
RWKHUZLVH�LQ�WKH�3DUWQHU�6SHFLILF�&RQGLWLRQV�

WHHQXVH�RVXWDPLVH�SURWVHVVL�

���� %ROWL 7RLGXSODWYRUPLO QlLGDWXG 7RRGHWH
+LQQDG HL WRKL ROOD NDOOLPDG NXL VDPDGH
7RRGHWH PDNVXPXV 3DUWQHUL DVXWXVHV�
YlOMD DUYDWXG �L� �NVQHV 3DUWQHUL DVXWXVHV
WRLPXYDWH NDPSDDQLDWH NRUUDO� �LL� NXL
3DUWQHULS}KLVWHV 7LQJLPXVWHV RQ NRNNX
OHSLWXG�WHLVLWL�

���� 3DUWQHU HL WRKL .OLHQGLOW Y}WWD WlLHQGDYDLG
WDVXVLG 7RRGHWH SDNHQGDPLVH HHVW� YlOMD
DUYDWXG NXL 3DUWQHULS}KLVWHV 7LQJLPXVWHV
RQ�NRNNX�OHSLWXG�WHLVLWL�

����� -XKXO NXL NRKDOHWRLPHWDPLVH WHHQXVW
RVXWDE 3DUWQHU� NLQQLWDE 3DUWQHU� HW
NRKDOHWRLPHWDPLVH WHHQXVH RVXWDPLVH
DMDO MlUJLE WD MD� NXL DVMDNRKDQH� VHOOH
W||WDMDG� W||Y}WMDG MD�Y}L WHHQXVH
RVXWDMDG� NHV RVXWDYDG
NRKDOHWRLPHWDPLVH WHHQXVW 3DUWQHUL
QLPHO� MlUJLYDG N}LNL NRKDOGDWDYDVW
}LJXVHVW MD HHVNLUMDGHVW WXOHQHYDLG
Q}XGHLG� PLV NHKWLYDG .OLHQGLOH
NRKDOHWRLPHWDPLVH WHHQXVH RVXWDPLVHOH�
QLQJ /LVDV � VlWHVWDWXG Q}XGHLG
�.RKDOHWRLPHWDPLVH WHHQXVH RVXWDPLVH
Q}XGHG��

�� %2/7, 72,'83/$79250,
.$687$0,1(�3$571(5,�322/7

���� 3DUWQHU VDDE %ROWL 7RLGXSODWYRUPLOH
MXXUGHSllVX NDVXWDMDNRQWR NDXGX� ,JDO
3DUWQHULO Y}LE %ROWL 7RLGXSODWYRUPL
NDVXWDPLVHNV ROOD YDLG �NV NDVXWDMDNRQWR�
-XKXO NXL 3DUWQHU WHJXWVHE PLWPH DVXWXVH
NDXGX� MDJDWDNVH LJDOH DVXWXVHOH %ROWL
7RLGXSODWYRUPL NDVXWDPLVHNV DOO�NRQWR�
3DUWQHUL �MD NXL NRKDOGXE� DVXWXVWH�
NDVXWDMDNRQWRGH DQGPHG HGDVWDWDNVH
3DUWQHULOH�HUDOGL�

���� 3DUWQHU WDJDE� HW WHPD WHHQXVHLG
RVXWDWDNVH NRRVN}ODV NRKDOGXYDWH
VHDGXVWHJD� VHDOKXOJDV W||WLQJLPXVL�
W||WDMDWH MD WHLVWH 3DUQWHUL SHUVRQDOL



��� 7KH 3DUWQHU PD\ QRW FKDUJH WKH &OLHQW DQ\
DGGLWLRQDO IHHV IRU WKH SDFNDJLQJ RI WKH
*RRGV� XQOHVV DJUHHG RWKHUZLVH LQ WKH
3DUWQHU�6SHFLILF�&RQGLWLRQV�

���� ,Q FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG E\
WKH 3DUWQHU� WKH 3DUWQHU ZDUUDQWV WKDW GXULQJ
WKH FRXUVH RI SURYLGLQJ WKH GHOLYHU\ VHUYLFH� LW
FRPSOLHV DQG ZKHUH UHOHYDQW� LWV HPSOR\HHV
DQG�RU FRQWUDFWRUV ZKR DUH SURYLGLQJ WKH
GHOLYHU\ VHUYLFH RQ EHKDOI RI WKH 3DUWQHU�
FRPSO\ ZLWK DOO UHOHYDQW ODZV DQG UHJXODWLRQV
DSSOLFDEOH WR WKH SURYLVLRQ RI GHOLYHU\ VHUYLFH
WR WKH &OLHQW DQG ZLWK DOO UHTXLUHPHQWV VHW RXW
LQ 6FKHGXOH � �5HTXLUHPHQWV IRU SURYLGLQJ
GHOLYHU\�VHUYLFH��

�� 86( 2) %2/7 )22' 3/$7)250 %<
3$571(5

��� 7KH 3DUWQHU ZLOO JDLQ DFFHVV WR WKH %ROW )RRG
3ODWIRUP WKURXJK WKH XVHU DFFRXQW� (DFK
3DUWQHU LV HQWLWOHG WR KDYH RQO\ RQH DFFRXQW
WR XVH WKH %ROW )RRG 3ODWIRUP� ,I WKH 3DUWQHU
RSHUDWHV LWV EXVLQHVV WKURXJK VHYHUDO
HVWDEOLVKPHQWV� HDFK HVWDEOLVKPHQW LV
SURYLGHG D VHSDUDWH VXE�DFFRXQW WR XVH WKH
%ROW )RRG 3ODWIRUP� 7KH DFFRXQW GHWDLOV IRU
WKH 3DUWQHU �DQG LI DSSOLFDEOH� WKH
HVWDEOLVKPHQWV� ZLOO EH FRPPXQLFDWHG WR WKH
3DUWQHU�VHSDUDWHO\�

��� 7KH 3DUWQHU VKDOO HQVXUH FRPSOLDQFH ZLWK
DSSOLFDEOH ODZV XSRQ SHUIRUPDQFH RI LWV
VHUYLFHV� LQFOXGLQJ ODZV UHJDUGLQJ WKH
ZRUNLQJ FRQGLWLRQV� SURWHFWLRQ DQG VDIHW\ RI
HPSOR\HHV DQG RWKHU PHPEHUV RI WKH
3DUWQHU¶V�SHUVRQQHO�

��� $OO LQIRUPDWLRQ UHJDUGLQJ WKH 3DUWQHU� WKH
3DUWQHU¶V HVWDEOLVKPHQWV DQG WKHLU PHQXV LV
XSORDGHG WR WKH %ROW )RRG 3ODWIRUP E\ WKH
3DUWQHU LQ DFFRUGDQFH ZLWK 6HFWLRQ ���� RI
WKHVH *HQHUDO 7HUPV� XQOHVV RWKHUZLVH
DJUHHG ZLWK %ROW� 7KH 3DUWQHU LV VROHO\
UHVSRQVLEOH IRU WKH LQIRUPDWLRQ �LQFO� *RRGV
3ULFHV DQG LQGLFDWLRQ RI SULFH UHGXFWLRQ�

OLLNPHWH NDLWVHW MD RKXWXVW NlVLWOHYDWH
VHDGXVWHJD�

���� 3DUWQHU ODHE %ROWL 7RLGXSODWYRUPLOH �OHV
NRJX 3DUWQHULW� 3DUWQHUL DVXWXVL MD QHQGH
PHQ��VLG SXXGXWDYD LQIRUPDWVLRRQL
NRRVN}ODV SXQNWLJD ����� 3DUWQHU
YDVWXWDE DLQXLVLNXOLVHOW WHDEH �VK 7RRGHWH
+LQGDGH MD KLQQDDODQGXVWH� HHVW� PLOOH
3DUWQHU Y}L YDMDGXVH NRUUDO %ROW RQ %ROWL
7RLGXSODWYRUPLOH �OHV ODDGLQXG� .XL %ROWL
7RLGXSODWYRUPLOH �OHV ODHWXG WHDYH RQ
YDOH� RQ 3DUWQHU NRKXVWDWXG VHGD WHDYHW
LVH YDVWDYDOW NlHVROHYDWH hOGWLQJLPXVWH
SXQNWLOH ���� PXXWPD Y}L YDMDGXVH NRUUDO
WHDYLWDPD HEDN}ODGHVW %ROWL� HW %ROW VDDNV
YDOHVLG DQGPHLG PXXWD� 6DPXWL RQ
3DUWQHU NRKXVWDWXG HGDVWDPD %ROWLOH NRJX
WRLGXDODVH WHDEH� PLV RQ NRKDOGDWDYD
}LJXVH NRKDVHOW NRKXVWXVOLN� .}LN
3DUWQHULG NXYDWDNVH .OLHQGLOH MlUMHVWXVHV�
PLV S}KLQHE SHDPLVHOW 3DUWQHUL
NlWWHVDDGDYXVHO� NRKDOHWRLPHWDPLVH
WDVXVW .OLHQGLOH� 7HOOLPXVH HHOGDWDYDVW
NRKDOHWRLPHWDPLVH DMDVW� .OLHQGL
NDXJXVHVW� PHQ�� NDPSDDQLDWH
ROHPDVROXVW� 3DUWQHUL XXGVXVHVW %ROWL
7RLGXSODWYRUPLO MD .OLHQGL
NDVXWXVVDJHGXVHO MD KLQQDQJXWHO�
HHVPlUJLJD SDNNXGD .OLHQGLOH
LVLNXSlUDVWDWXG MD W}KXVDW
NDVXWDMDNRJHPXVW� .RJX 3DUWQHUL SRROW
DQWXG LQIRUPDWVLRRQ� HHON}LJH 3DUWQHUL
7RRGHWH MD 7RRGHWH +LQGDGH MD
7||WXQGLGH NRKWD SHDE ROHPD WlSQH�
/LVDNV HVLWDE 3DUWQHU WlLHQGDYDW
LQIRUPDWVLRRQL 7RRGHWH NRKWD �VK
NRRVWLVRVDG MD DOOHUJHHQLG� NXL 7RRWHG
VLVDOGDYDG WRLWX MQH�� NXL .OLHQW VHGD
VRRYLE��Y}WWHV�3DUWQHULJD��KHQGXVW�

���� 7HOOLPXVWH YDVWXY}WPLVHNV MD W||WOHPLVHNV
%ROWL 7RLGXSODWYRUPL NDXGX RPDQGDE
3DUWQHU WDKYHODUYXWL LVH Y}L RVWDE � ��ULE
3DUWQHU %ROWLOW WDKYHODUYXWLW� 3DUWQHU WDJDE�
HW N}LNL ��ULWXG WDKYHODUYXWHLG MD QHQGHJD
NDDVQHYDW YDUXVWXVW KRLWDNVH KHDV



XSORDGHG RQ WKH %ROW )RRG 3ODWIRUP E\ WKH
3DUWQHU LWVHOI RU� DV WKH FDVH PD\ EH� E\ %ROW�
6KRXOG WKH LQIRUPDWLRQ XSORDGHG WR WKH %ROW
)RRG 3ODWIRUP EH LQFRUUHFW� WKH 3DUWQHU LV
REOLJHG WR DPHQG WKLV LQIRUPDWLRQ LWVHOI LQ
DFFRUGDQFH ZLWK VHFWLRQ ���� RI WKHVH
*HQHUDO 7HUPV RU� DV WKH FDVH PD\ EH� WR
LQIRUP %ROW RI LQFRQVLVWHQFLHV LQ RUGHU IRU
%ROW WR DPHQG LQFRUUHFW LQIRUPDWLRQ� 7KH
3DUWQHU LV DOVR REOLJHG WR SURYLGH %ROW ZLWK
DOO GDWD DERXW IRRG ZKLFK LV PDQGDWRU\
XQGHU ORFDO ODZV� $OO 3DUWQHUV DUH GLVSOD\HG
WR WKH &OLHQW LQ D UDQNHG VHTXHQFH PDLQO\
EDVHG RQ WKH DYDLODELOLW\ RI WKH 3DUWQHU�
GHOLYHU\ IHH IRU WKH &OLHQW� HVWLPDWHG WLPH RI
DUULYDO RI WKH 2UGHU� GLVWDQFH IURP WKH &OLHQW�
H[LVWHQFH RI PHQX FDPSDLJQV� QHZQHVV RI
WKH 3DUWQHU RQ WKH %ROW )RRG 3ODWIRUP DQG
IUHTXHQF\ RI XVH DQG UDWLQJV E\ WKH &OLHQW
ZLWK WKH SXUSRVH RI SURYLGLQJ D SHUVRQDOLVHG
DQG HIILFLHQW XVHU H[SHULHQFH IRU WKH &OLHQW�
$OO LQIRUPDWLRQ SURYLGHG E\ WKH 3DUWQHU�
LQFOXGLQJ LQ SDUWLFXODU WKH LQIRUPDWLRQ
UHJDUGLQJ WKH 3DUWQHU¶V *RRGV DQG *RRGV
3ULFHV DQG 2SHQLQJ +RXUV VKDOO EH DFFXUDWH�
7KH 3DUWQHU VKDOO DOVR SURYLGH DGGLWLRQDO
LQIRUPDWLRQ UHJDUGLQJ WKH *RRGV �LQJUHGLHQWV
DQG DOOHUJHQV LQ FDVH WKH *RRGV FRQWDLQ
IRRG� HWF�� LI WKH &OLHQW VR UHTXHVWV E\
FRQWDFWLQJ�WKH�3DUWQHU�

��� )RU DFFHSWLQJ DQG SURFHVVLQJ 2UGHUV
WKURXJK WKH %ROW )RRG 3ODWIRUP� WKH 3DUWQHU
VKDOO HLWKHU DFTXLUH D WDEOHW RQ LWV RZQ RU EX\
� UHQW D WDEOHW IURP %ROW� 7KH 3DUWQHU
SURFXUHV WKDW DOO UHQWHG WDEOHWV DQG UHODWHG
HTXLSPHQW ZLOO EH PDLQWDLQHG LQ JRRG RUGHU�
:KHQ QHFHVVDU\� %ROW DQG WKH 3DUWQHU VKDOO
DJUHH RQ WKH PDLQWHQDQFH RU WKH
UHSODFHPHQW�RI�WKH�UHQWHG�WDEOHWV�

��� %ROW LV QRW OLDEOH DQG GRHV QRW FRPPLW WR
SURYLGH FRQWLQXRXV WHFK�VXSSRUW IRU WKH
HIIHFWLYH IXQFWLRQLQJ RI WKH %ROW )RRG
3ODWIRUP RQ DQ\ GHYLFH �LQFO� DQ\ RSHUDWLQJ
V\VWHP�� 7KH 3DUWQHU XQGHUWDNHV WR LQVWDOO

NRUUDV� 9DMDGXVHO OHSLYDG %ROW MD 3DUWQHU
NRNNX ��ULWXG WDKYHODUYXWLWH KRROGXVHV Y}L
DVHQGDPLVHV�

���� %ROW HL YDVWXWD HJD NRKXVWX SDNNXPD
SLGHYDW WHKQLOLVW WXJH %ROWL 7RLGXSODWYRUPL
W}KXVD WRLPLPLVH HHVW LJDV VHDGPHV �VK
LJDV RSHUDWVLRRQLV�VWHHPLV�� 3DUWQHU
NRKXVWXE SDLJDOGDPD MD�Y}L NDVXWDPD
N}LNL %ROWL SDNXWDYDLG XXHQGXVL Y}L
PRRGXOHLG� %ROW HL YDVWXWD PLV WDKHV
NDKMX Y}L VDDPDWD MllQXG NDVXPL HHVW�
PLV WXOHQHE SXQNWLV ��� VlWHVWDWXG
NRKXVWXVWH�WlLWPDWD�MlWPLVHVW�

���� 3DUWQHU NDVXWDE LJDO DMDO LQIRWHKQRORRJLD
YDOGNRQQDV VDUQDVWH WHHQXVWH RVDV
NHKWLYDLG KlLG WDYDVLG� HW KRLGD lUD
YLLUXVWH VDWWXPLQH %ROWL 7RLGXSODWYRUPL�
.XL 3DUWQHU ULNXE QLPHWDWXG NRKXVWXVW
QLQJ %ROWL 7RLGXSODWYRUPLO OHLWDNVH YLLUXV�
PLOOH S}KMXVHNV RQ hOGWLQJLPXVWH
ULNNXPLQH 3DUWQHUL SRROW� RVXWDE 3DUWQHU
�RPD NXOXO� P}LVWOLNNX DEL YLLUXVH
WDJDMlUJHGH OHHYHQGDPLVHNV QLQJ K�YLWDE
%ROWLOH N}LN NDKMXG� PLV WXOHQHYDG YLLUXVH
HHPDOGDPLVHVW MD %ROWL 7RLGXSODWYRUPL
SDUDQGDPLVHVW�

���� .OLHQW Y}LE MlWWD %ROWL 7RLGXSODWYRUPL
NDXGX WDJDVLVLGHW QLQJ HVLWDGD NDHEXVL�
.XL NDHEXV VHRQGXE 3DUWQHUL SRROW
YDOPLVWDWXG 7RRWHJD RQ .OLHQW
NRKXVWXVWDWXG HVLWDPD NDHEXVH �� SlHYD
MRRNVXO DODWHV 7HOOLPXVH
NRKDOHWRLPHWDPLVHVW� %ROW WHJHOHE
NDHEXVWHJD RPD lUDQlJHPLVHO QLQJ
RWVXVWDE� NXLGDV QHLG ODKHQGDGD� %ROW�
NlLWXGHV P}LVWOLNXOW� Y}LE RPD
lUDQlJHPLVHO WDJDVWDGD .OLHQGLOH 7RRGHWH
+LQQD �Y}L RVD VHOOHVW� QLQJ Q}XGD VHOOH
HHVW K�YLWLVW 3DUWQHULOW� .XL 3DUWQHU VDDE
MlWNXYDOW .OLHQWLGHOW NDHEXVL� RQ %ROWLO
}LJXV DMXWLVHOW Y}L DODOLVHOW SHDWDGD %ROWL
7RLGXSODWYRUPL NDVXWDPLQH 3DUWQHUL SRROW�
%ROWLO RQ }LJXV NHKWHVWDGD NOLHQGLNDHEXVWH
MD UDKD WDJDVLPDNVPLVH S}KLP}WWHG� PLV



DQG�RU XVH DOO XSGDWHV� XSJUDGHV RU PRGXOHV
SURYLGHG E\ %ROW� %ROW LV QRW OLDEOH IRU DQ\
GDPDJHV RU ORVV RI SURILW UHVXOWLQJ IURP WKH
IDLOXUH WR SHUIRUP WKH REOLJDWLRQ VHW RXW LQ
WKLV�6HFWLRQ�����

��� 7KH 3DUWQHU VKDOO DW DOO WLPHV XWLOL]H JRRG
LQGXVWU\ SUDFWLFHV LQ WKH LQIRUPDWLRQ
WHFKQRORJ\ LQGXVWU\ ZLWK UHVSHFW WR
FRPSDUDEOH VHUYLFHV WR SUHYHQW WKH
LQWURGXFWLRQ RI YLUXVHV LQWR WKH %ROW )RRG
3ODWIRUP� ,I WKH 3DUWQHU EUHDFKHV WKH VDLG
REOLJDWLRQ DQG D YLUXV LV IRXQG WR KDYH EHHQ
LQWURGXFHG WR WKH %ROW )RRG 3ODWIRUP DV D
UHVXOW RI D EUHDFK RI WKH *HQHUDO 7HUPV E\
WKH 3DUWQHU� WKHQ WKH 3DUWQHU VKDOO �DW LWV RZQ
FRVW� SURYLGH UHDVRQDEOH DVVLVWDQFH WR
PLWLJDWH WKH HIIHFWV RI WKH YLUXV DQG
UHLPEXUVH WR %ROW DOO GDPDJHV DULVLQJ IURP
WKH HUDGLFDWLRQ DQG UHPHG\LQJ RI WKH %ROW
)RRG�3ODWIRUP�

��� 7KH &OLHQW PD\ OHDYH IHHGEDFN DQG PDNH
FRPSODLQWV WKURXJK WKH %ROW )RRG 3ODWIRUP� ,I
WKH FRPSODLQW UHODWHV WR SDUWLFXODU *RRGVWKH
&OLHQW ZLOO EH UHTXLUHG WR PDNH VXFK
FRPSODLQWV ZLWKLQ �� GD\V IURP WKH GHOLYHU\
RI WKH 2UGHU� %ROW VKDOO WHQG WR WKH
FRPSODLQWV DW LWV RZQ GLVFUHWLRQ DQG GHFLGH
KRZ WR UHVROYH WKHP� %ROW� DFWLQJ UHDVRQDEO\�
PD\ UHIXQG WKH *RRGV 3ULFH �RU D SDUW RI LW�
WR WKH &OLHQW DW LWV RZQ GLVFUHWLRQ DQG FODLP
FRPSHQVDWLRQ IRU LW IURP WKH 3DUWQHU� ,I WKH
3DUWQHU FRQWLQXHV WR UHFHLYH FRPSODLQWV IURP
WKH &OLHQWV� %ROW KDV WKH ULJKW WR WHPSRUDULO\
RU SHUPDQHQWO\ VXVSHQG WKH 3DUWQHU IURP
XVLQJ WKH %ROW )RRG 3ODWIRUP� %ROW KDV WKH
ULJKW WR HVWDEOLVK D FXVWRPHU FRPSODLQWV DQG
UHIXQG SROLF\� WKDW VKDOO EH D SDUW RI WKH
*HQHUDO 7HUPV DQG PDQGDWRU\ IRU
FRPSOLDQFH�IRU�WKH�3DUWQHU�

��� 7KH 3DUWQHU VKDOO DW DOO WLPHV XWLOL]H KLJK
TXDOLW\ DQG KLJK UHVROXWLRQ SKRWRV IRU WKH
GLVSOD\LQJ RI *RRGV RQ WKH %ROW )RRG
3ODWIRUP� ,Q FDVH VXFK SKRWRV GR QRW IXOILO

RQ RVD hOGWLQJLPXVWHVW QLQJ PLGD
3DUWQHULG�NRKXVWXYDG�MlUJLPD�

���� 3DUWQHU NDVXWDE 7RRGHWH NXYDPLVHNV
%ROWL 7RLGXSODWYRUPLO N}UJH NYDOLWHHGL MD
UHVROXWVLRRQLJD SLOWH� -XKXO NXL SLOGLG HL
YDVWD �ODOWRRGXG Q}XHWHOH� MlWDE %ROW
HQGDOH }LJXVH NHHOGXGD SLOWLGH
�OHVODDGLPLVHVW %ROWL 7RLGXSODWYRUPLOH MD
SDOXGD QHQGH DVHQGDPLVW Y}L �OHV
ODDGLGD VDPDYllUVHG Y}L VDUQDVHG SLOGLG
RPD�lUDQlJHPLVH�MlUJL�

���� %ROWLO RQ }LJXV PXXWD� NRKDQGDGD Y}L
NDWNHVWDGD DMXWLVHOW Y}L DODOLVHOW
LQIR�KLVNRQQD WHHQXVH RVXWDPLQH
WlLHOLNXOW Y}L RVDOLVHOW� NHKWHVWDGHV MD�Y}L
O}SHWDGHV P}QH %ROWL 7RLGXSODWYRUPL
IXQNWVLRQDDOVXVH QLQJ PXXO YLLVLO PXXWHV
Y}L NXVWXWDGHV %ROWL 7RLGXSODWYRUPL PLV
WDKHV DMDO� %ROW WHDYLWDE 3DUWQHUHLG RPD
RWVXVWHVW IXQNWVLRQDDOVXV�WH� O}SHWDPLVH
NRKWD�YDVWDYDOW�

����� %ROWL 7RLGXSODWYRUPL UDDPHV Y}LE %ROW
RPDO lUDQlJHPLVHO DQGD MD VHHJD
W�KLVWDGD 3DUWQHUL RWVHVH MXXUGHSllVX QQ
SDUWQHULWH SRUWDDOLOH� PLV Y}LPDOGDE
3DUWQHULO WlLHQGDGD� PXXWD MD PXXO YLLVLO
�PEHU NRUUDOGDGD VLVX 3DUWQHULW
SXXGXWDYDV�MDRWLVHV�%ROWL�7RLGXSODWYRUPLO�

������� 3DUWQHU WHDGYXVWDE
NlHVROHYDJD� HW WD YDVWXWDE
DLQXLVLNXOLVHOW RPD HVLQGDMDWHOH
3DUWQHUL QLPHO QQ SDUWQHUL
SRUWDDOLOH MXXUGHSllVX }LJXVWH
DQGPLVH� HVLQGDMDWH }LJXVWH
PXXWPLVH� NRQWUROOLPLVH MD�Y}L
HHPDOGDPLVH�HHVW�

������� 3DUWQHU WHDGYXVWDE
NlHVROHYDJD� HW Y}LPDOGDGHV
RPD HVLQGDMDOH 3DUWQHUL QLPHO
SDUWQHUL SRUWDDOLOH MXXUGHSllVX�
DQQDE WD RPD HVLQGDMDOH
MXXUGHSllVX}LJXVH UHGLJHHULGD
3DUWQHUL HHOLVWXVL MD PHQ��VLG



WKH DERYH PHQWLRQHG UHTXLUHPHQWV� %ROW
UHVHUYHV WKH ULJKW WR UHIXVH WKH XSORDGLQJ RI
WKH SURYLGHG SKRWRV LQ WKH %ROW )RRG
3ODWIRUP DQG DVN IRU UHSODFHPHQWV RU XSORDG
HTXLYDOHQW RU VLPLODU SLFWXUHV DW LWV RZQ
GLVFUHWLRQ�

��� %ROW LV HQWLWOHG WR FKDQJH� PRGLI\ RU
GLVFRQWLQXH HLWKHU WHPSRUDULO\ RU
SHUPDQHQWO\ WKH SURYLVLRQ LQ ZKROH RU
SDUWLDOO\ RI WKH LQIRUPDWLRQ VRFLHW\ VHUYLFH E\
LQWURGXFLQJ DQG�RU GLVFRQWLQXLQJ VRPH
IXQFWLRQDOLW\ RI WKH %ROW )RRG 3ODWIRUP DV
ZHOO DV DOWHULQJ LQ RWKHU ZD\ RU GHOHWLQJ WKH
%ROW )RRG 3ODWIRUP DW DQ\ JLYHQ WLPH� %ROW
ZLOO FRPPXQLFDWH WR 3DUWQHUV LWV GHFLVLRQV WR
GLVFRQWLQXH�IXQFWLRQDOLW\�LHV��DFFRUGLQJO\�

���� $V SDUW RI WKH %ROW )RRG 3ODWIRUP� %ROW XSRQ
LWV VROH GLVFUHWLRQ PD\ JUDQW DQG WKXV UHYRNH
3DUWQHU¶V GLUHFW DFFHVV WR WKH VR�FDOOHG
SDUWQHUV¶ SRUWDO� ZKLFK HQDEOHV 3DUWQHU WR
SRSXODWH� DPHQG DQG RWKHUZLVH FKDQJH
FRQWHQW RQ D 3DUWQHU�GHGLFDWHG VHFWLRQ RI WKH
%ROW�)RRG�3ODWIRUP�

������ 7KH 3DUWQHU KHUHE\ DFNQRZOHGJHV
WKDW LW LV VROHO\ UHVSRQVLEOH IRU
JUDQWLQJ� FKDQJLQJ� FRQWUROOLQJ
DQG�RU UHPRYLQJ ULJKWV IRU LW¶V
UHSUHVHQWDWLYHV WR DFFHVV WKH
VR�FDOOHG SDUWQHUV¶ SRUWDO RQ EHKDOI
RI�WKH�3DUWQHU�

������ 7KH 3DUWQHU KHUHE\ DFNQRZOHGJHV
WKDW E\ HQDEOLQJ LWV UHSUHVHQWDWLYH WR
DFFHVV WKH SDUWQHUV¶ SRUWDO RQ EHKDOI
RI WKH 3DUWQHU� LW LV JUDQWLQJ LWV
UHSUHVHQWDWLYH DQ DFFHVV ULJKW WR HGLW
3DUWQHU¶V SUHIHUHQFHV DQG PHQXV
�LQFO� *RRGV 3ULFHV�� FRQILJXUH
FDPSDLJQV DQG VSHFLDO RIIHUV� YLHZ
2UGHUV �LQFO� 2UGHU KLVWRU\�� JUDQW
DFFHVVHV WR RWKHU XVHUV DQG�RU WDNH
RWKHU DFWLRQV DYDLODEOH LQ WKH 3RUWDO
6HUYLFH�

�VK 7RRGHWH +LQGX�� NXMXQGDGD
NDPSDDQLDLG MD HULSDNNXPLVL�
YDDGDWD 7HOOLPXVL �VK 7HOOLPXVWH
DMDOXJX�� DQGD WHLVWHOH
NDVXWDMDWHOH MXXUGHSllVX MD�Y}L
WHKD PXLG SDUWQHULWH SRUWDDOLV
VDDGDROHYDLG�WRLPLQJXLG�

������� 3DUWQHU WHDGYXVWDE
NlHVROHYDJD� HW WD YDVWXWDE
WlLHOLNXOW QLQJ WDOOH NRKDOGXYDG
N}LN PXXGDWXVHG� XXHQGXVHG
Y}L PLVWDKHV WHLVHG
�PEHUNRUUDOGXVHG �VHDOKXOJDV
KLQQDVWDPLQH�� PLOOH PLVWDKHV
WHPD HVLQGDMD� NHOOHOH 3DUWQHU
RQ DQGQXG MXXUGHSllVX}LJXVHG�
WHHE 3DUWQHULW SXXGXWDYDV
MDRWLVH VLVXV %ROWL
7RLGXSODWYRUPLO�

�� 7$68'

���� 7DVXQD %ROWL WHHQXVWH HHVW
0��JLOHSLQJXWH YDKHQGDPLVH DJHQGLQD
PDNVDE 3DUWQHU %ROWLOH $JHQGLWDVX LJD
7HOOLPXVH HHVW� PLOOH .OLHQW RQ WHLQXG %ROWL
7RLGXSODWYRUPL NDXGX� $JHQGLWDVX
DUYXWDWDNVH .RNNXOHSLWXG 3URWVHQGLQD
EUXWR 7RRGHWH +LQQD NRRQGVXPPDVW� PLV
3DUWQHU RQ WHHQLQXG %ROWL 7RLGXSODWYRUPL
NDXGX HVLWDWXG 7HOOLPXVWH SHDOW
NRQNUHHWVH�Y}UGOXVSHULRRGL�MRRNVXO�

���� %ROWLO RQ }LJXV OlKWXYDOW G�QDDPLOLVH
KLQQDVWDPLVH WLQJLPXVWHVW NRKDOGDGD
7XUXWDVXVLG �L� UDNHQGDGHV WHHQXVWDVXVLG
VHOOHNV� HW NDWWD NXOXVLG VHRVHV
NRKDOHWRLPHWDPLVH WHHQXVH
NlWWHVDDGDYDNV WHJHPLVHJD 7XUXO� Y}L �LL�
HGDVWDGHV NXOXVLG� PLV WHNLYDG VHRVHV
NRKDOHWRLPHWDPLVH WHHQXVH
NlWWHVDDGDYDNV WHJHPLVHJD 7XUXO�
HHOGXVHO HW $JHQGLWDVX MD 7XUXWDVXGH
VXPPD�HL��OHWD�.RNNXOHSLWXG�3URWVHQWL�

���� /LVDNV PDNVDE 3DUWQHU %ROWLOH
7HHQXVWDVXVLG WDKYHODUYXWL �NRKDOGXPLVH



������ 7KH 3DUWQHU KHUHE\ DFNQRZOHGJHV
WKDW LW LV IXOO\ UHVSRQVLEOH IRU DQG
ERXQG E\ DQ\ DPHQGPHQWV� XSGDWHV
RU DQ\ RWKHU FKDQJHV �LQFOXGLQJ
SULFLQJ� WKDW DQ\ RI LWV
UHSUHVHQWDWLYHV� WR ZKRP 3DUWQHU
KDV JUDQWHG DFFHVV�ULJKWV� PDNH WR D
FRQWHQW RQ D 3DUWQHU�GHGLFDWHG
VHFWLRQ�RI�WKH�%ROW�)RRG�3ODWIRUP�

�� )((6

��� ,Q FRQVLGHUDWLRQ IRU %ROW¶V VHUYLFHV DV WKH
DJHQW IRU PHGLDWLRQ RI WKH 6DOHV $JUHHPHQWV
WKH 3DUWQHU VKDOO SD\ WKH $JHQF\ )HH WR %ROW
SHU HYHU\ 2UGHU RI WKH &OLHQW PDGH WKURXJK
WKH %ROW )RRG 3ODWIRUP� 7KH $JHQF\ )HH LV
FDOFXODWHG DV WKH $JUHHG 3HUFHQWDJH IURP
WKH DJJUHJDWH JURVV *RRGV 3ULFH HDUQHG E\
WKH 3DUWQHU IURP WKH 2UGHUV SODFHG WKURXJK
WKH %ROW )RRG 3ODWIRUP GXULQJ D SDUWLFXODU
UHIHUHQFH�SHULRG�

��� %ROW KDV WKH ULJKW WR LPSOHPHQW 0DUNHWSODFH
)HHV LQ DFFRUGDQFH ZLWK WKH SULQFLSOHV RI
G\QDPLF SULFLQJ E\ �L� DSSO\LQJ VHUYLFH IHHV
LQ RUGHU WR FRYHU WKH FRVW RI PDNLQJ FRXULHU
VHUYLFHV DYDLODEOH DW WKH 0DUNHWSODFH� RU �LL�
IRUZDUGLQJ WKH FRVW RI PDNLQJ GHOLYHU\
VHUYLFHV DYDLODEOH DW WKH 0DUNHWSODFH�
SURYLGHG KRZHYHU WKDW WKH VXP RI $JHQF\
)HH DQG 0DUNHWSODFH )HHV ZLOO QRW H[FHHG
WKH�$JUHHG�3HUFHQWDJH�

��� 7KH 3DUWQHU VKDOO DOVR SD\ 6HUYLFH )HHV WR
%ROW IRU WKH XVH RI WKH WDEOHW �LI DSSOLFDEOH�
DQG VRIWZDUH� LQ DFFRUGDQFH ZLWK WKH 6SHFLDO
7HUPV� ,Q DGGLWLRQ %ROW PD\ FKDUJH WKH
3DUWQHU D IHH IRU UXQQLQJ D PDUNHWLQJ
FDPSDLJQ ZKLFK VKDOO EH DJUHHG EHWZHHQ
WKH�3DUWLHV�

��� $OO�IHHV�DUH�VXEMHFW�WR�9$7�

��� ,Q FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG E\
WKH 3DUWQHU� WKH 3DUWQHU ZLOO UHFHLYH WKH
'HOLYHU\ )HH IRU HDFK GHOLYHU\� ,I DQ 2UGHU LV

NRUUDO� MD WDUNYDUD NDVXWDPLVH HHVW
YDVWDYDOW (ULWLQJLPXVWHOH� /LVDNV Y}LE %ROW
Y}WWD 3DUWQHULOW WXUXQGXVNDPSDDQLD
OlELYLLPLVH HHVW WDVX� PLOOH 3RROHG OHSLYDG
HUDOGL�NRNNX�

���� .}LJLOH�WDVXGHOH�NRKDOGXE�NlLEHPDNV�

���� -XKXO NXL NRKDOHWRLPHWDPLVH WHHQXVW
RVXWDE 3DUWQHU� VDDE 3DUWQHU LJD
NRKDOHWRLPHWDPLVH HHVW
.RKDOHWRLPHWDPLVH 7DVX� .XL 7HOOLPXVHOH
NRKDOGXE 0LQLPDDOQH 7HOOLPXVH 9llUWXV�
K�YLWDE .OLHQW 3DUWQHULOH 9lLNVH 7HOOLPXVH
7DVX� .}LN 3DUWQHULWH W||WDMDWH� W||Y}WMDWH
MD�Y}L WHHQXVH RVXWDMDWH SRROW WHKWXG
NRKDOHWRLPHWDPLVWH HHVW WHHQLWXG WDVXG
NDQWDNVH 3DUWQHUL SDQJDNRQWROH� NHV
MDJDE WDVXG W||WDMDWHJD� W||Y}WMDWHJD
MD�Y}L WHHQXVH RVXWDMDWHJD NRNNXOHSLWXG
YLLVLO�

�� $59(/'$0,1(�-$�0$.60,1(

���� 3DUWQHU NRKXVWXE YlOMDVWDPD 7RRGHWH
+LQQD MD� MXKXO NXL NRKDOHWRLPHWDPLVH
WHHQXVW RVXWDE 3DUWQHU�
.RKDOHWRLPHWDPLVH 7DVX MD �NRKDOGXPLVH
NRUUDO� 9lLNVH 7HOOLPXVH 7DVX HHVW
NHKWLYDLG NDVVDDSDUDDGL WãHNNH�
.DVVDDSDUDDGL WãHNLG WRLPHWDWDNVH NRRV
7RRGHWHJD .OLHQGLOH� %ROW YDOPLVWDE HWWH MD
YlOMDVWDE .OLHQGLOH 3DUWQHUL QLPHO
LQIRUPDWLLYVH WãHNL 7RRGHWH +LQQD MD� MXKXO
NXL NRKDOHWRLPHWDPLVH WHHQXVW SDNXE
3DUWQHU� .RKDOHWRLPHWDPLVH 7DVX MD
�NRKDOGXPLVH NRUUDO� 9lLNVH 7HOOLPXVH
7DVX MDRNV� %ROW� WHJXWVHGHV 3DUWQHUL
DJHQGLQD� Y}WDE 3DUWQHUL QLPHO YDVWX
.OLHQGL PDNVH NDVVDDSDUDDGL WãHNL HHVW�
.OLHQGL 0��JLOHSLQJXVW MD �NRKDOGXPLVH
NRUUDO� .RKDOHWRLPHWDPLVH /HSLQJXVW
WXOHQHY PDNVHNRKXVWXV ORHWDNVH
WlLGHWXNV� NXL PDNVH RQ NUHGLWHHULWXG %ROWL
SDQJDNRQWROH Y}L MXKXO� NXL .OLHQW RQ
WlLHOLNXOW WDVXQXG 7RRGHWH +LQQD .XOOHULOH
VXODUDKDV 7HOOLPXVH NRKDOHWRLPHWDPLVHO
Y}L NXL .OLHQW RQ WDVXQXG 7RRGHWH +LQQD



VXEMHFW WR 0LQLPXP 2UGHU 9DOXH� WKH &OLHQW
ZLOO UHLPEXUVH WKH 3DUWQHU WKH 6PDOO 2UGHU
)HH� $OO IHHV HDUQHG IRU WKH GHOLYHULHV PDGH
E\ WKH 3DUWQHU¶V HPSOR\HHV DQG�RU
FRQWUDFWRUV ZLOO EH FUHGLWHG RQWR WKH EDQN
DFFRXQW RI WKH 3DUWQHU� ZKR ZLOO GLVWULEXWH WKH
IHHV DV DJUHHG ZLWK WKH HPSOR\HH DQG�RU
FRQWUDFWRU�

�� ,192,&,1*�$1'�3$<0(176

��� 7KH 3DUWQHU XQGHUWDNHV WR LVVXH YDOLG FDVK
UHJLVWHU¶V UHFHLSWV IRU WKH *RRGV 3ULFH� DQG
LQ FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG E\
WKH 3DUWQHU� IRU WKH 'HOLYHU\ )HH DQG �ZKHUH
DSSOLFDEOH� IRU WKH 6PDOO 2UGHU )HH� 7KH
LVVXHG FDVK UHJLVWHU¶V UHFHLSWV DUH
WUDQVSRUWHG WR WKH &OLHQW WRJHWKHU ZLWK WKH
*RRGV� %ROW VKDOO SUHSDUH DQG LVVXH WR WKH
&OLHQW LQIRUPDWLRQDO UHFHLSW IRU WKH *RRGV
3ULFH� DQG LQ FDVH WKH GHOLYHU\ VHUYLFHV DUH
SURYLGHG E\ WKH 3DUWQHU� IRU WKH 'HOLYHU\ )HH
DQG �ZKHUH DSSOLFDEOH� 6PDOO 2UGHU )HH� RQ
EHKDOI RI WKH 3DUWQHU� %ROW� DFWLQJ DV DQ
DJHQW RI WKH 3DUWQHU� VKDOO DFFHSW WKH &OLHQW¶V
SD\PHQW IRU FDVK UHJLVWHU¶V UHFHLSWV RQ
EHKDOI RI WKH 3DUWQHU� 7KH SD\PHQW
REOLJDWLRQ RI WKH &OLHQW DULVLQJ IURP WKH 6DOHV
$JUHHPHQW DQG �ZKHUH DSSOLFDEOH� IURP WKH
'HOLYHU\ $JUHHPHQW LV GHHPHG WR EH IXOILOOHG
ZKHQ WKH SD\PHQW LV FUHGLWHG RQWR WKH EDQN
DFFRXQW RI %ROW RU� DV WKH FDVH PD\ EH�
ZKHQ WKH &OLHQW KDV SDLG WKH *RRGV 3ULFH LQ
IXOO WR WKH &RXULHU LQ FDVK XSRQ WKH GHOLYHU\
RI WKH 2UGHU RU WKH &OLHQW KDV SDLG WKH
*RRGV 3ULFH LQ IXOO WR WKH 3DUWQHU LQ FDVH RI
VHOI�SLFN�XS�E\�WKH�&OLHQW�

��� %ROW XQGHUWDNHV WR IRUZDUG WKH *RRGV 3ULFH
SD\PHQWV �OHVV WKH $JHQF\ )HH�� DQG LQ
FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG E\
WKH 3DUWQHU� WKH 'HOLYHU\ )HH DQG �ZKHUH
DSSOLFDEOH� WKH 6PDOO 2UGHU )HH� IRU DOO
FRPSOHWHG DQG GHOLYHUHG RU SLFNHG�XS
2UGHUV PDGH WKURXJK WKH %ROW )RRG 3ODWIRUP
WR WKH 3DUWQHU IRU D JLYHQ UHIHUHQFH SHULRG�

WlLHV XODWXVHV 3DUWQHULOH MXKXO NXL .OLHQW
OlKHE�LVH�MlUHOH�

���� %ROW NRKXVWXE HGDVWDPD 3DUWQHULOH N}LN
%ROWL 7RLGXSODWYRUPL NDXGX WHOOLWXG MD
NRKDOH WRLPHWDWXG Y}L MlUHOH WXOGXG
7RRGHWH +LQQD �PLOOHOW RQ PDMD DUYHVWDWXG
$JHQGLWDVX� MD� MXKXO NXL
NRKDOHWRLPHWDPLVH WHHQXVW RVXWDE
3DUWQHU� .RKDOHWRLPHWDPLVH 7DVX MD
�NRKDOGXPLVH NRUUDO� 9lLNVH 7HOOLPXVH
7DVX PDNVHG NRQNUHHWVH Y}UGOXVSHULRRGL
NRKWD� YlOMD DUYDWXG 7HOOLPXVHG� PLOOH HHVW
.XOOHU Y}L .OLHQW WDVXV 7RRGHWH +LQQD
3DUWQHULOH RWVH� PLOOLVHO MXKXO NRKXVWXE
3DUWQHU HGDVWDPD $JHQGLWDVX %ROWLOH
NRQNUHHWVH Y}UGOXVSHULRRGL NRKWD� .XL
VHRVHV NDHEXVWHJD WXOHE WHKD
PDKDDUYDPLVL YDVWDYDOW hOGWLQJLPXVWH
SXQNWLOH ��� Y}L PXXO S}KMXVHO� WHHE %ROW
M}XSLQJXWXVL� HW OHLGD ROXNRUUDOH HHOQHYDOW
3DUWQHULJD�V}EUDOLN�ODKHQGXV�

���� %ROW MD 3DUWQHU DUYHOGDYDG QLQJ WHHYDG
PDNVHLG /HSLQJX DOXVHO SlUDVW LJD
Y}UGOXVSHULRRGL� 9lOMD DUYDWXG MXKXO� NXL
3DUWQHULS}KLVWHV 7LQJLPXVWHV RQ
NRNNXOHSLWXG WHLVLWL� RQ Y}UGOXVSHULRRG �NV
NDOHQGULQlGDO� .XL MlUJQHYD
Y}UGOXVSHULRRGL UDDPHV RQ YDMDOLN WHKD
OHSLWXVPDNVHLG� DUXWDYDG SRROHG VHGD
RPDYDKHO QLQJ YDMDGXVHO WHHYDG YDVWDYDG
OHSLWXVPDNVHG VHRVHV PDNVHWHJD� PLV
VHRQGXYDG�MlUJQHYD�Y}UGOXVSHULRRGLJD�

���� .ROPH W||SlHYD MRRNVXO DODWHV LJD
Y}UGOXVSHULRRGL O}SXVW YlOMDVWDE %ROW
3DUWQHULOH Y}UGOXVSHULRRGL NRKWD DUYH�
PLOOHO NDMDVWXE $JHQGLWDVX� 7HHQXVWDVXG
MD N}LN PXXG UDNHQGXYDG WDVXG� .XL %ROW
SHDE 3DUWQHULOH WHJHPD Y}UGOXVSHULRRGLJD
VHRVHV PLV WDKHV PDNVHLG� YlOMDVWDE
3DUWQHU�%ROWLOH�DUYH�

���� .}LN %ROWL MD 3DUWQHUL YDKHO WHKWDYDG
PDNVHG DUYHOGDWDNVH PDNVLPDDOVHV
Y}LPDOLNXV XODWXVHV WDVDDUYHVWDPLVHJD�
.}LN PXXG %ROWL MD 3DUWQHUL YDKHO WHKWDYDG



H[FHSW IRU 2UGHUV IRU ZKLFK WKH &RXULHU RU
WKH &OLHQW SDLG WKH *RRGV 3ULFH WR WKH
3DUWQHU GLUHFWO\� LQ ZKLFK FDVH WKH 3DUWQHU
XQGHUWDNHV WR IRUZDUG WKH $JHQF\ )HH WR
%ROW IRU D JLYHQ UHIHUHQFH SHULRG� ,I DQ\
GHGXFWLRQV DUH GXH LQ UHODWLRQ WR FRPSODLQWV
LQ DFFRUGDQFH ZLWK 6HFWLRQ ��� RI WKHVH
*HQHUDO 7HUPV RU RWKHUZLVH� %ROW ZLOO UHQGHU
HIIRUWV WR ILQG WKH DPLFDEOH VROXWLRQ ZLWK WKH
3DUWQHU�EHIRUHKDQG�

��� ,QYRLFLQJ DQG SD\PHQWV XQGHU WKLV
$JUHHPHQW EHWZHHQ %ROW DQG WKH 3DUWQHU ZLOO
EH PDGH DIWHU HDFK UHIHUHQFH SHULRG� 8QOHVV
DJUHHG RWKHUZLVH LQ WKH 3DUWQHU 6SHFLILF
&RQGLWLRQV� WKH UHIHUHQFH SHULRG VKDOO EH
RQH FDOHQGDU ZHHN� ,I DQ\ UHFRQFLOLDWLRQ
SD\PHQWV DUH UHTXLUHG ZLWK UHVSHFW WR WKH
UHIHUHQFH SHULRG WKHUHDIWHU� WKH SDUWLHV ZLOO
FRPPXQLFDWH VXFK QHHG DQG� LI QHFHVVDU\�
PDNH WKH UHOHYDQW UHFRQFLOLDWLRQ SD\PHQWV LQ
FRQQHFWLRQ ZLWK WKH SD\PHQWV UHODWHG WR WKH
QH[W�UHIHUHQFH�SHULRG�

��� :LWKLQ WKUHH EXVLQHVV GD\V IURP WKH H[SLU\
RI HDFK UHIHUHQFH SHULRG %ROW ZLOO LVVXH DQ
LQYRLFH WR WKH 3DUWQHU IRU WKH $JHQF\ )HH�
6HUYLFH )HHV DQG DQ\ RWKHU DSSOLFDEOH IHHV
IRU D JLYHQ UHIHUHQFH SHULRG� ,I DQ\ SD\PHQWV
DUH WR EH PDGH E\ %ROW WR WKH 3DUWQHU LQ
UHODWLRQ WR WKH UHIHUHQFH SHULRG� WKH 3DUWQHU
ZLOO�LVVXH�DQ�LQYRLFH�WR�%ROW�

��� $OO SD\PHQWV EHWZHHQ %ROW DQG WKH 3DUWQHU
ZLOO EH VHWWOHG E\ ZD\ RI VHW�RII WR WKH
PD[LPXP H[WHQW SRVVLEOH� $OO RWKHU
SD\PHQWV EHWZHHQ %ROW DQG WKH 3DUWQHU WKDW
FDQQRW EH VHW RII ZLOO EH PDGH E\ ZD\ RI
EDQN WUDQVIHUV� 7KH EDQN GHWDLOV RI %ROW DQG
WKH 3DUWQHU DUH�VHW�RXW�LQ�WKH�6SHFLDO�7HUPV�

��� %ROW PD\� DW LWV RZQ GLVFUHWLRQ� OLPLW WKH
SD\PHQW RI *RRGV 3ULFH WR WKH 3DUWQHU LQ
FDVK E\ WKH &RXULHU� %ROW PD\ DOVR� DW LWV
RZQ GLVFUHWLRQ� UHTXLUH WKH 3DUWQHU WR PDNH
D GHSRVLW WR %ROW WR HQDEOH FDVK SD\PHQWV WR
EH PDGH WR WKH 3DUWQHU E\ WKH &RXULHU� 7KH

PDNVHG� PLGD HL VDD WDVDDUYHVWDGD�
WDVXWDNVH SDQJD�OHNDQQHWHJD� %ROWL MD
3DUWQHUL SDQJDDQGPHG RQ PlUJLWXG
(ULWLQJLPXVWHV�

���� %ROW Y}LE RPDO lUDQlJHPLVHO SLLUDWD
3DUWQHULWHOH 7RRGHWH +LQQD WDVXPLVW
VXODUDKDV .XOOHUL SRROW� 6DPXWL Y}LE %ROW
RPDO lUDQlJHPLVHO Q}XGD� HW 3DUWQHU
WDVXNV %ROWLOH GHSRVLLGL 3DUWQHULOH
VXODUDKD PDNVHWH WHJHPLVHNV .XOOHUL
SRROW� .OLHQGL MD 3DUWQHUL YDKHOLVH
PDNVHNRKXVWXVH MXKXO NXL .OLHQW OlKHE LVH
MlUHOH Y}LE WHKD RWVHPDNVHQD MXKXO NXL
3DUWQHU RQ .OLHQGL SRROW MlUHOHWXOHPLVH
IXQNWVLRRQLJD YDVWDYDOW SXQNWLOH ����
OLLWXQXG�

���� 0LVWDKHV %ROWLOH WDVXPDWD VXPPD
NRKXVWXE 3DUWQHU %ROWLOH WDVXPD KLOMHPDOW
� SlHYD MRRNVXO SlUDVW %ROWL
7RLGXSODWYRUPLO PLWWHDNWLLYVHNV
PXXWXPLVHVW�

���� -XKXO NXL 3DUWQHU HL ROH SXQNWLV ����
Q}XWXG VXPPDW WlKWDMDNV WDVXQXG�
NRKXVWXE WD WDVXPD YLLYLVW ����
WDVXPLVHOH NXXOXYDVW VXPPDVW SlHYDV�
3DUWQHU RQ NRKXVWDWXG %ROWLOH K�YLWDPD
N}LN P}LVWOLNXG NXOXG �VK LQNDVVR SRROW
Y}HWDYDG WDVXG� NRRV N}LJL PLVWDKHV
WDVXPDWD MllQXG VXPPD
VLVVHQ}XGPLVHJD VHRWXG KDOGXV��
MXULLGLOLVWH MD PXXGH NXOXGHJD� 6HOOLVWH
NXOXGH�PLLQLPXPK�YLWLV�RQ����HXURW�

���� %ROWLO RQ }LJXV HGDVWDGD MD DYDOGDGD
3DUWQHUL LVLNXDQGPHG �NRKDOGXPLVH
NRUUDO� QLQJ Y}OJQHYXVH IDNW� VXPPD MD
PXX DVMDNRKDQH WHDYH NlHVROHYD OHSLQJX
DOXVHO LQNDVVR� MD PXXG
Y}ODKDOGXVWHHQXVW RVXWDYDWHOH LVLNXWHOH�
VK &UHGLWLQIR (HVWL �ZZZ�FUHGLWLQIR�HH��
Y}OJDGH VLVVHQ}XGPLVHNV MD�Y}L Y}OJODVWH
DQGPHEDDVLV DQGPHWH DYDOGDPLVHNV�
W||WOHPLVHNV MD KDOGDPLVHNV� VDPXWL
Y}ODDQGPHWH DYDOGDPLVHNV



SD\PHQW REOLJDWLRQ EHWZHHQ WKH &OLHQW DQG
WKH 3DUWQHU LQ FDVH RI VHOI SLFN�XS E\ WKH
&OLHQW PD\ EH VHWWOHG E\ GLUHFW SD\PHQW LQ
FDVH WKH 3DUWQHU KDV VHOI SLFN�XS E\ WKH
&OLHQW RSWHG�LQ LQ DFFRUGDQFH ZLWK 6HFWLRQ
����

��� $Q\ RXWVWDQGLQJ SULQFLSDO DPRXQW GXH WR %ROW
VKRXOG EH SDLG E\ WKH 3DUWQHU WR %ROW DW WKH
ODWHVW � GD\V DIWHU EHFRPLQJ LQDFWLYH RQ WKH
%ROW�)RRG�3ODWIRUP

��� ,Q FDVH WKH 3DUWQHU IDLOV WR PDNH WKH
SD\PHQW XQGHU 6HFWLRQ ��� E\ GXH GDWH� LW
VKDOO EH OLDEOH WR SD\ ���� LQWHUHVW SHU GD\
IURP WKH WRWDO DPRXQW WKDW LV RYHUGXH� 7KH
3DUWQHU LV OLDEOH WR FRPSHQVDWH %ROW DOO
UHDVRQDEOH H[SHQVHV �LQFOXGLQJ WKRVH
FKDUJHG E\ DQ\ GHEW FROOHFWLRQ DJHQF\�
WRJHWKHU ZLWK DOO DGPLQLVWUDWLYH� OHJDO DQG
RWKHU FRVWV LQFXUUHG LQ WKH FROOHFWLRQ RI DQ\
RYHUGXH SD\PHQW� 7KH PLQLPXP
FRPSHQVDWLRQ FKDUJH IRU VXFK FRVWV LV
(85����

��� %ROW KDV WKH ULJKW WR IRUZDUG DQG SXEOLVK WKH
GDWD RI WKH 3DUWQHU DQG WKH IDFW� VXP DQG
RWKHU UHOHYDQW LQIRUPDWLRQ RI GHEWV RI WKH
3DUWQHU XQGHU WKLV $JUHHPHQW WR GHEW
FROOHFWLRQ DJHQFLHV DQG RWKHU GHEW
PDQDJHPHQW VHUYLFH SURYLGHUV� LQFO� WR
&UHGLWLQIR (HVWL �ZZZ�FUHGLWLQIR�HH�� IRU WKH
UHFRYHU\ RI GHEWV DQG�RU IRU WKH SXEOLFDWLRQ�
SURFHVVLQJ DQG PDQDJHPHQW RI GDWD LQ WKH
GHEWRUV
 GDWDEDVH� DV ZHOO DV IRU WKH
SXEOLFDWLRQ RI GHEW GDWD IRU WKH SXUSRVHV RI
PDNLQJ�FUHGLW�GHFLVLRQV�

�� 7(50� 7(50,1$7,21 $1' 6863(16,21
2)�86(

��� 7KH $JUHHPHQW LV HQWHUHG LQWR IRU DQ
XQVSHFLILHG SHULRG RI WLPH �ZLWKRXW WHUP��
XQOHVV DJUHHG RWKHUZLVH LQ WKH 3DUWQHU
6SHFLILF�&RQGLWLRQV�

NUHGLLGLRWVXVWH�ODQJHWDPLVH�HHVPlUJLO�

�� .(+7,986$(*� /®3(7$0,1( -$
.$687$0,6(�3($7$0,1(

���� 9lOMD DUYDWXG MXKXO� NXL 3DUWQHULS}KLVWHV
7LQJLPXVWHV RQ NRNNXOHSLWXG WHLVLWL� RQ
/HSLQJ�V}OPLWXG�WlKWDMDWXOW�

���� .XL 3DUWQHU ULNXE PLV WDKHV /HSLQJXV
VlWHVWDWXG NRKXVWXVW� PLV WDKHV
NRKDOGXYDLG VHDGXVHG Y}L HHVNLUMX�
KDOYXVWDE %ROWL Y}L NDKMXVWDE %ROWL
NDXEDPlUNL� PDLQHW Y}L lUL� PLOOH %ROW
RWVXVWDE RPDO lUDQlJHPLVHO� Y}L NXL %ROWLO
RQ P}LVWOLN S}KMXV DUYDWD� HW 3DUWQHU RQ
WRLPH SDQQXG SHWWXVH %ROWL
7RLGXSODWYRUPLO� RQ %ROWLO }LJXV DMXWLVHOW
SHDWDGD %ROWL 7RLGXSODWYRUPL NDVXWDPLQH
3DUWQHUL SRROW Y}L NlHVROHY /HSLQJ �OHV
|HOGD NRKXVWXVHWD K�YLWDGD VDDPDWD
MllQXG�NDVXP�

���� 3DUWQHULO RQ }LJXV /HSLQJ LJDO DMDO LOPD
S}KMXVHWD �OHV |HOGD YlKHPDOW ��
SlHYDVH HWWHWHDWDPLVHJD� %ROWLO RQ }LJXV
/HSLQJ LJDO DMDO NRRV S}KMXVHJD �OHV
|HOGD YlKHPDOW �� SlHYDVH
HWWHWHDWDPLVHJD� %ROW HL WHDYLWD 3DUWQHULW
�OHV�WOHPLVHVW�HWWH��NXL�

������ %ROWL VXKWHV NHKWLE }LJXVOLN Y}L
UHJXODWLLYQH NRKXVWXV� PLV
Q}XDE� HW %ROW O}SHWDNV N}LNLGH
RPD YHHELS}KLVWH
YDKHQGXVWHHQXVWH SDNNXPLVH
NRQNUHHWVHOH 3DUWQHULOH YLLVLO�
PLV HL Y}LPDOGD
HWWHWHDWDPLVWlKWDMDVW NLQQL
SLGDGD�

������ NDVXWDE �OHV�WOHPLVH }LJXVW
WXQJLYDO S}KMXVHO WXOHQHYDOW
VLVHULLNOLNXVW�}LJXVHVW�

������ VXXGDE W}HQGDGD� HW
DVMDRPDQH 3DUWQHU RQ
NRUGXYDOW ULNNXQXG
NlHVROHYDLG hOGWLQJLPXVL� PLOOH
WDJDMlUMHO %ROW O}SHWDE
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��� ,I WKH 3DUWQHU EUHDFKHV DQ\ RI LWV REOLJDWLRQV
XQGHU WKH $JUHHPHQW� DQ\ DSSOLFDEOH ODZV RU
UHJXODWLRQV� GLVSDUDJH %ROW� RU FDXVH KDUP
WR %ROW¶V EUDQG� UHSXWDWLRQ RU EXVLQHVV DV
GHWHUPLQHG E\ %ROW LQ LWV RZQ VROH GLVFUHWLRQ�
RU %ROW KDV UHDVRQDEOH EHOLHI RI IUDXGXOHQW
DFWV E\ WKH 3DUWQHU ZKHQ XVLQJ WKH %ROW
)RRG 3ODWIRUP� %ROW KDV WKH ULJKW WR
WHPSRUDULO\ VXVSHQG WKH 3DUWQHU IURP XVLQJ
WKH %ROW )RRG 3ODWIRUP RU WHUPLQDWH WKLV
$JUHHPHQW ZLWKRXW DQ\ REOLJDWLRQ WR
FRPSHQVDWH�IRU�WKH�ORVV�RI�SURILW�

��� 7KH 3DUWQHU KDV WKH ULJKW WR WHUPLQDWH WKH
$JUHHPHQW ZLWKRXW FDXVH DW DQ\ WLPH E\
JLYLQJ QRWLFH DW OHDVW �� GD\V LQ DGYDQFH�
%ROW KDV WKH ULJKW WR WHUPLQDWH WKH
$JUHHPHQW ZLWK 3DUWQHU DW DQ\ WLPH E\
JLYLQJ UHDVRQHG QRWLFH DW OHDVW �� GD\V LQ
DGYDQFH� %ROW VKDOO QRW QRWLI\ WKH 3DUWQHU RI
WHUPLQDWLRQ�LQ�DGYDQFH�LI�%ROW�

����� LV VXEMHFW WR D OHJDO RU UHJXODWRU\
REOLJDWLRQ ZKLFK UHTXLUHV %ROW WR
WHUPLQDWH WKH SURYLVLRQ RI WKH ZKROH
RI LWV RQOLQH LQWHUPHGLDWLRQ VHUYLFHV
WR D JLYHQ 3DUWQHU LQ D PDQQHU ZKLFK
GRHV QRW DOORZ %ROW WR UHVSHFW WKDW
QRWLFH�SHULRG��RU

����� H[HUFLVHV D ULJKW RI WHUPLQDWLRQ
XQGHU DQ LPSHUDWLYH UHDVRQ SXUVXDQW
WR�QDWLRQDO�ODZ��RU

����� FDQ GHPRQVWUDWH WKDW WKH 3DUWQHU
FRQFHUQHG KDV UHSHDWHGO\ LQIULQJHG
WKHVH *HQHUDO 7HUPV� UHVXOWLQJ LQ WKH
WHUPLQDWLRQ RI WKH SURYLVLRQ RI WKH
ZKROH RI WKH RQOLQH LQWHUPHGLDWLRQ
VHUYLFHV�LQ�TXHVWLRQ�

��� 7KH 3DUWQHU KDV WKH ULJKW WR H[WUDRUGLQDULO\
WHUPLQDWH WKH $JUHHPHQW ZLWKRXW D QRWLFH
SHULRG� LI %ROW UHSHDWHGO\ IDLOV WR FRPSO\ ZLWK
RU EUHDFKHV DQ\ RI WKH REOLJDWLRQV VHW IRUWK
LQ�WKHVH�*HQHUDO�7HUPV�

N}QHDOXVWH YHHELS}KLVWH
YDKHQGXVWHHQXVWH SDNNXPLVH
WHUYLNXQD�

���� 3DUWQHULO RQ }LJXV /HSLQJ HUDNRUUDOLVHOW
O}SHWDGD LOPD HWWHWHDWDPLVHWD� NXL %ROW
NRUGXYDOW HL WlLGD Y}L ULNXE NlHVROHYDWHV
hOGWLQJLPXVWHV VlWHVWDWXG NRKXVWXVL�
/HSLQJX�O}SHWDPLQH�HL�P}MXWD�

������ NXPPDJL SRROH RPDQGDWXG
}LJXVL� VHDOKXOJDV PLV WDKHV
}LJXVW VDDGD HQQH O}SHWDPLVW
WDVXPLVHOH�NXXOXYDLG�PDNVHLG�

������ NRKXVWXVL� PLOOH NRKWD RQ
|HOGXG� HW QHHG MllYDG NHKWLPD
SlUDVW�O}SHWDPLVW�

���� /HSLQJX O}SHWDPLVHO WDJDVWDWDNVH N}LN
%ROWL SRROW %ROWL 7RLGXSODWYRUPL
NDVXWDPLVHNV ��ULWXG WDKYHODUYXWLG MD
PXXG VHDGPHG MD YDUXVWXV %ROWLOH KHDV
NRUUDV� Y}WWHV DUYHVVH WDYDOLVW NXOXPLVW�
YlOMD DUYDWXG NXL SRROHG RQ WHLVLWL NRNNX
OHSSLQXG�

���� -XKXO NXL SlUDVW /HSLQJX HUDNRUUDOLVW
O}SHWDPLVW RQ NlLPDV RII�OLQH
WXUXQGXVNDPSDDQLD� PLV NDMDVWDE �PXX
KXOJDV� ND 3DUWQHULW Y}L PLV WDKHV 3DUWQHUL
DVXWXVL� RQ %ROWLO }LJXV PLWWH WHKD
PXXGDWXVL NDPSDDQLDPDWHUMDOLGHV
VHRVHV�3DUWQHUL�Y}L�3DUWQHUL�DVXWXVWHJD�

�� /,76(176((5,0,1(�
$1'0(7gg7/86 -$
,17(//(.78$$/20$1',�®,*86('

���� %ROW DQQDE 3DUWQHULOH WDJDVLY}HWDYD�
Y}}UDQGDPDWX� LOPD DOO�OLWVHQWVL DQGPLVH
}LJXVHWD OLKWOLWVHQWVL %ROWL 7RLGXSODWYRUPL
NDVXWDPLVHNV 7RRGHWH P��PLVH MD� MXKXO
NXL NRKDOHWRLPHWDPLVH WHHQXVW SDNXE
3DUWQHU� NRKDOHWRLPHWDPLVH WHHQXVH
SDNNXPLVH�HHVPlUJLO�

���� /HSLQJX V}OPLPLVHJD DQQDE 3DUWQHU



��� 7KH WHUPLQDWLRQ RI WKH $JUHHPHQW ZLOO QRW
DIIHFW�

����� DQ\ DFFUXHG ULJKWV RI HLWKHU SDUW\�
LQFOXGLQJ DQ\ ULJKW WR UHFHLYH DQ\
SD\PHQWV GXH EXW XQSDLG EHIRUH WKH
WHUPLQDWLRQ��RU

����� REOLJDWLRQV� ZKLFK DUH H[SUHVVHG WR
VXUYLYH�WKH�WHUPLQDWLRQ�

��� 8SRQ WHUPLQDWLRQ RI WKH $JUHHPHQW� DOO
UHQWHG WDEOHWV DQG DQ\ RWKHU GHYLFHV DQG
HTXLSPHQW SURYLGHG E\ %ROW IRU XVLQJ WKH
%ROW )RRG 3ODWIRUP VKDOO EH UHWXUQHG WR %ROW
LQ JRRG RUGHU� WDNLQJ LQWR DFFRXQW WKH QRUPDO
ZHDU DQG WHDU� XQOHVV RWKHUZLVH DJUHHG
EHWZHHQ�WKH�SDUWLHV�

��� ,Q WKH HYHQW WKDW DIWHU WKH H[WUDRUGLQDU\
WHUPLQDWLRQ RI WKH $JUHHPHQW WKHUH LV DQ
RQJRLQJ RIIOLQH PDUNHWLQJ FDPSDLJQ
IHDWXULQJ �DPRQJ RWKHUV� WKH 3DUWQHU RU DQ\
RI WKH 3DUWQHU¶V HVWDEOLVKPHQWV� WKHQ %ROW LV
HQWLWOHG WR UHIUDLQ IURP PDNLQJ DQ\ FKDQJHV
WR WKH FDPSDLJQ PDWHULDOV UHJDUGLQJ WKH
3DUWQHU�RU�WKH�3DUWQHU¶V�HVWDEOLVKPHQWV�

�� /,&(16,1*� '$7$ 352&(66,1* $1'
,17(//(&78$/�3523(57<�5,*+76

��� %ROW JUDQWV D UHYRFDEOH� QRQ�H[FOXVLYH�
QRQ�WUDQVIHUDEOH� QRQ�VXEOLFHQVDEOH OLFHQVH
WR WKH 3DUWQHU IRU XVLQJ WKH %ROW )RRG
3ODWIRUP IRU WKH SXUSRVH RI VHOOLQJ *RRGV
DQG� LQ FDVH WKH GHOLYHU\ VHUYLFHV DUH
SURYLGHG E\ WKH 3DUWQHU� IRU SURYLGLQJ WKH
GHOLYHU\�VHUYLFH�

��� %\ FRQFOXGLQJ WKH $JUHHPHQW� WKH 3DUWQHU
JUDQWV D UR\DOW\ IUHH OLFHQVH WR %ROW IRU
GLVSOD\LQJ RQ WKH %ROW )RRG 3ODWIRUP�
3DUWQHU ODQGLQJ SDJH DQG XVLQJ LQ LWV
PDUNHWLQJ DQG DGYHUWLVLQJ WKH 3DUWQHU¶V
QDPH DQG WUDGH PDUN DQG DOO PDWHULDOV
�LQFOXGLQJ WKH SKRWRV RI *RRGV� VHQW WR %ROW
E\ WKH 3DUWQHU� 7KH OLFHQVH LV YDOLG IRU WKH

%ROWLOH NDVXWXVWDVXWD OLWVHQWVL NXYDGD %ROWL
7RLGXSODWYRUPLO� 3DUWQHUL PDDQGXPLVOHKHO
QLQJ NDVXWDGD WXUXQGXVHV MD
UHNODDPPDWHUMDOLGHV 3DUWQHUL QLPH�
NDXEDPlUNL MD NRJX PDWHUMDOL �VHDOKXOJDV
IRWRVLG 7RRGHWHVW�� PLV 3DUWQHU RQ %ROWLOH
VDDWQXG� /LWVHQWV NHKWLE NRJX /HSLQJX
NHKWLYXVH DMDO� 3DUWQHU DYDOGDE MD
NLQQLWDE� HW WD RQ YDVWDYDWH
LQWHOOHNWXDDORPDQGL }LJXVWH RPDQLN MD
%ROWL 7RLGXSODWYRUPLOH �OHV ODHWDY 3DUWQHUL
QLPL� NDXEDPlUN MD PDWHUMDO �VHDOKXOJDV�
NXLG PLWWH DLQXOW� 7RRGHWH SLOGLG� HL ULNX
NROPDQGDWH LVLNXWH }LJXVHLG� VK PLVWDKHV
LQWHOOHNWXDDORPDQGL }LJXVHLG� -XKXO NXL
IRWRG WHKDNVH %ROWL PllUDWXG LVLNX NXOXO
Y}L SRROW� NXXOXYDG N}LN VHOOHJD VHRWXG
}LJXVHG �VHDOKXOJDV LQWHOOHNWXDDORPDQGL
}LJXVHG MD NDVXWXV}LJXVHG� %ROWLOH� -XKXO
NXL 3DUWQHU RVWLV 7RRGHWH SLOWLGH
NDVXWDPLVHNV OLWVHQWVL� WDJDWDNVH
3DUWQHULOH MXXUGHSllV QHQGHOH SLOWLGHOH MD
WD Y}LE VHOOLVHLG SLOWH NDVXWDGD PLVWDKHV
HHVPlUJLO� YlOMD DUYDWXG %ROWLJD
NRQNXUHHULYDWHO SODWYRUPLGHO
DYDOGDPLVHNV MD VDPDVXJXVWH WHHQXVWH
SDNNXPLVHNV��PLGD�3DUWQHU�SDNXE�%ROWLOH�

���� .}LN LQWHOOHNWXDDORPDQGL }LJXVHG� PLV RQ
VHRWXG WDUNYDUD� GRNXPHQWLGH Y}L
LQIRUPDWVLRRQLJD� PLGD NDVXWDWDNVH Y}L
DUHQGDWDNVH %ROWL SRROW Y}L QLPHO
hOGWLQJLPXVWH DOXVHO WHHQXVWH RVXWDPLVH
DMDO �VHDOKXOJDV %ROWL 7RLGXSODWYRUP�
.RQILGHQWVLDDOQH ,QIRUPDWVLRRQ MD
DVMDRPDVHO MXKXO SLOGLG 7RRGHWHVW�� QLQJ
DQGPHG MD VWDWLVWLND %ROWL 7RLGXSODWYRUPL
NDXGX WHKWXG P��NLGH NRKWD NXXOXYDG
%ROWLOH� 3DUWQHU HL WRKL NRSHHULGD� PXXWD�
NRKDQGDGD� S||UGNRQVWUXHHULGD�
GHNRPSLOHHULGD Y}L PXXO YLLVLO WXYDVWDGD
%ROWL 7RLGXSODWYRUPL Y}L PLV WDKHV PXX
%ROWL NDVXWDWDYD WDUNYDUD OlKWHNRRGL� %ROW
VlLOLWDE DQGPHLG MD VWDWLVWLNDW LJD
Y}UGOXVSHULRRGL P��JL NRKWD �KH DDVWD
MRRNVXO SlUDVW QLPHWDWXG Y}UGOXVSHULRRGL



HQWLUH SHULRG RI WKH $JUHHPHQW� 7KH 3DUWQHU
UHSUHVHQWV DQG ZDUUDQWV WKDW LW LV WKH KROGHU
RI WKH UHVSHFWLYH LQWHOOHFWXDO SURSHUW\ ULJKWV
DQG WKDW LWV QDPH DQG WUDGH PDUN DQG DOO
PDWHULDO WR EH XSORDGHG LQ WKH %ROW )RRG
3ODWIRUP E\ %ROW �LQFOXGLQJ� EXW QRW OLPLWHG WR
SKRWRV RI WKH *RRGV� GRHV QRW LQIULQJH DQ\
WKLUG SDUW\ ULJKWV� LQFOXGLQJ DQ\ LQWHOOHFWXDO
SURSHUW\ ULJKWV� ,Q FDVHV ZKHUH WKH SKRWRV RI
WKH *RRGV DUH WDNHQ RQ WKH H[SHQVH RI RU E\
D SHUVRQ DSSRLQWHG E\ %ROW� DOO ULJKWV UHODWHG
WKHUHWR �LQFOXGLQJ LQWHOOHFWXDO SURSHUW\ ULJKWV
DQG WKH ULJKW RI XVH� VKDOO EHORQJ WR %ROW� ,I
WKH 3DUWQHU KDV RSWHG WR EX\ WKH OLFHQFH IRU
WKH XVH RI WKH SKRWRV RI *RRGV� WKH 3DUWQHU
ZLOO EH JUDQWHG DFFHVV WR DQG LW PD\ XVH
VXFK SKRWRV RI *RRGV IRU DQ\ SXUSRVHV�
H[FHSW IRU GLVSOD\LQJ WKHP RQ SODWIRUPV WKDW
DUH FRPSHWLQJ ZLWK %ROW DQG XVLQJ WKHP IRU
WKH SURYLVLRQ RI WKH VDPH VHUYLFHV DV WKH
3DUWQHU�SURYLGHV�WR�%ROW�

��� $OO LQWHOOHFWXDO SURSHUW\ ULJKWV UHJDUGLQJ WKH
VRIWZDUH� GRFXPHQWDWLRQ RU LQIRUPDWLRQ XVHG
RU GHYHORSHG E\ RU RQ EHKDOI RI %ROW GXULQJ
WKH SURYLVLRQ RI VHUYLFHV XQGHU WKH *HQHUDO
7HUPV �LQFOXGLQJ WKH %ROW )RRG 3ODWIRUP�
&RQILGHQWLDO ,QIRUPDWLRQ DQG ZKHUH UHOHYDQW�
SKRWRV RI *RRGV�� DV ZHOO DV DOO GDWD DQG
VWDWLVWLFV DERXW WKH VDOHV PDGH WKURXJK WKH
%ROW )RRG 3ODWIRUP EHORQJ WR %ROW� 7KH
3DUWQHU VKDOO QRW FRS\� PRGLI\� DGDSW�
UHYHUVH�HQJLQHHU� GHFRPSLOH RU RWKHUZLVH
GLVFRYHU WKH VRXUFH FRGH RI WKH %ROW )RRG
3ODWIRUP RU DQ\ RWKHU VRIWZDUH XVHG E\ %ROW�
%ROW VKDOO PDLQWDLQ WKH GDWD DQG VWDWLVWLFV
DERXW WKH VDOHV IRU HDFK UHIHUHQFH SHULRG IRU
D SHULRG RI RQH \HDU DIWHU WKH HQG RI VDLG
UHIHUHQFH�SHULRG�

��� 7KH WHUPV DQG FRQGLWLRQV IRU SURFHVVLQJ WKH
SHUVRQDO GDWD RI WKH &OLHQWV DQG WKH &RXULHUV
LV HVWDEOLVKHG LQ 6FKHGXOH�� �'DWD 6KDULQJ
$JUHHPHQW��

��� &21),'(17,$/,7<

O}SSX�

���� .OLHQWLGH MD .XOOHULWH LVLNXDQGPHWH
W||WOHPLVH WLQJLPXVHG RQ VlWHVWDWXG /LVDV
���$QGPHWH�-DJDPLVH�/HSLQJ��

��� .21),'(176,$$/686

����� /HSLQJX NHKWLYXVH DMDO QLQJ YLLV DDVWDW
SlUDVW /HSLQJX NHKWLYXVH O}SSX Y}L
O}SHWDPLVW HL WRKL %ROW MD 3DUWQHU DYDOGDGD
QLQJ NRKXVWXYDG KRLGPD
NRQILGHQWVLDDOVHQD WHLVH SRROH
.RQILGHQWVLDDOVHW�,QIRUPDWVLRRQL�

����� 7HLVH SRROH .RQILGHQWVLDDOVHW
,QIRUPDWVLRRQL Y}LE DYDOGDGD
NROPDQGDWHOH LVLNXWHOH DLQXOW WHLVH SRROH
HHOQHYDO NLUMDOLNXO WHDYLWDPLVHO� 6}OWXPDWD
�ODOWRRGXVW� Y}LE .RQILGHQWVLDDOVHW
,QIRUPDWVLRRQL DYDOGDGD SRROWH
DGYRNDDWLGHOH� DXGLLWRULWHOH�
UDDPDWXSLGDMDWHOH� NRQVXOWDQWLGHOH MD
DOOW||Y}WMDWHOH� HHOGXVHO� HW QHHG LVLNXG
WlLGDYDG RPD NRKXVWXVL VHRVHV
/HSLQJXJD MD QHLOH NRKDOGXE
NRQILGHQWVLDDOVXVNRKXVWXV�

��� 5$+$3(68�9$67$6('�5((*/,'

����� 3DUWQHU NLQQLWDE� HW WHPD WHJHYXV RQ
NRRVN}ODV N}LJL NRKDOGXYDWH UDKDSHVX
YDVWDVWH VHDGXVWH MD UHHJOLWHJD� 3DUWQHU
NLQQLWDE� HW WD HL ROH MD �NVNL WHPD
W�WDU�KLQJXWHVW HJD O}SOLNHVW
NDVXVDDMDWHVW HL ROH UDKYXVYDKHOLVWH
VDQNWVLRRQLGH QLPHNLUMDV QLQJ QHLOH HL
UDNHQGX ERLNRWLG� YlOLVNDXEDQGXVH
NRQWUROOLG� HNVSRUGLNRQWUROOLG� OHYLNX
W}NHVWDPLVH� WHUURULVPLYDVWDVHG Y}L
VDUQDVHG VHDGXVHG� GHNUHHGLG�
NRUUDOGXVHG��Q}XGHG��SDOYHG�Y}L�UHHJOLG�

����� %ROWLO RQ }LJXV NRQWUROOLGD 3DUWQHUL SRROW
UDKDSHVXUHHJOLWH MlUJLPLVW LOPD HWWH
WHDWDPDWD Y}L Y}WWD 3DUWQHULOW lUD }LJXV



���� 'XULQJ WKH WHUP RI WKH $JUHHPHQW DQG IRU D
SHULRG RI ILYH \HDUV IROORZLQJ WKH H[SLU\ RU
WHUPLQDWLRQ RI WKH $JUHHPHQW� %ROW DQG WKH
3DUWQHU VKDOO QRW GLVFORVH DQG VKDOO PDLQWDLQ
WKH FRQILGHQWLDOLW\ RI DOO &RQILGHQWLDO
,QIRUPDWLRQ�RI�WKH�RWKHU�SDUW\�

���� &RQILGHQWLDO ,QIRUPDWLRQ RI WKH RWKHU SDUW\
PD\ EH GLVFORVHG WR WKLUG SDUWLHV RQO\
VXEMHFW WR D SULRU ZULWWHQ QRWLFH RI WKH RWKHU
SDUW\� 1RWZLWKVWDQGLQJ WKH DERYH�
&RQILGHQWLDO ,QIRUPDWLRQ PD\ EH GLVFORVHG WR
WKH SDUW\¶V DWWRUQH\V� DXGLWRUV� DFFRXQWDQWV�
FRQVXOWDQWV DQG VXEFRQWUDFWRUV� SURYLGHG
WKDW VXFK SHUVRQV SHUIRUP WKHLU REOLJDWLRQV
LQ FRQQHFWLRQ ZLWK WKH $JUHHPHQW DQG DUH
VXEMHFW�WR�D�FRQILGHQWLDOLW\�FODXVH�

��� $17,�021(<�/$81'(5,1*�58/(6

���� 7KH 3DUWQHU ZDUUDQWV WKDW LW LV LQ FRPSOLDQFH
ZLWK WKH UHTXLUHPHQWV RI DQ\ DSSOLFDEOH DQWL
PRQH\ ODXQGHULQJ ODZV DQG UHJXODWLRQV
DSSOLFDEOH WR LW� 7KH 3DUWQHU ZDUUDQWV WKDW LW
LV QRW DQG DQ\ RI LWV DIILOLDWHV RU XOWLPDWH
EHQHILFLDO RZQHUV LV QRW VXEMHFW WR DQ\
LQWHUQDWLRQDO VDQFWLRQV� ER\FRWWV� IRUHLJQ
WUDGH FRQWUROV� H[SRUW FRQWUROV�
QRQ�SUROLIHUDWLRQ� DQWL�WHUURULVP DQG VLPLODU
ODZV� GHFUHHV� RUGLQDQFHV� RUGHUV�
GHPDQGV��UHTXHVWV��UXOHV�RU�UHTXLUHPHQWV�

���� %ROW KDV WKH ULJKW WR FRQGXFW UHYLHZV RI WKH
3DUWQHU¶V FRPSOLDQFH ZLWK DQWL�PRQH\
ODXQGHULQJ UXOHV DQG�RU VXVSHQG WKH 3DUWQHU
IURP XVLQJ WKH %ROW )RRG 3ODWIRUP ZLWKRXW
SULRU QRWLFH� IRU WKH SXUSRVH RI GHWHFWLQJ
IUDXG�RU�DQ\�RWKHU�YLRODWLRQ�WKHUHRI�

���� 7KH 3DUWQHU KDV WR QRWLI\ %ROW LPPHGLDWHO\ RI
DQ\ FLUFXPVWDQFHV WKDW PD\ UHIHU WR D
YLRODWLRQ�RI�WKLV�6HFWLRQ����

��� /,$%,/,7<�$1'�,1685$1&(

���� %ROW LV QRW OLDEOH IRU WKH SHUIRUPDQFH RI WKH
6DOHV $JUHHPHQW QRU IRU DQ\ FODLPV

NDVXWDGD %ROWL 7RLGXSODWYRUPL VHOOHNV� HW
WXYDVWDGD SHWWXVW Y}L PXXG VDUQDVW
ULNNXPLVW�

����� 3DUWQHU NRKXVWXE %ROWL NRKH WHDYLWDPD
PLVWDKHV DVMDROXVW� PLV Y}LYDG YLLGDWD
NlHVROHYD�SXQNWL����ULNNXPLVHOH�

��� 9$678786�-$�.,1'/86786

����� %ROW HL YDVWXWD 0��JLOHSLQJX WlLWPLVH HHVW
HJD PLV WDKHV 0��JLOHSLQJX DOXVHO
HVLWDWXG Q}XHWH HHVW� PXXKXOJDV
DONRKRROVHWH MRRNLGH Y}L PXXGH NHKWLYDWH
NRKDOGXYDWH VHDGXVWH DOXVHO
NRQWUROOLWDYDWH 7RRGHWH P��PLVH NRUUDO
.OLHQWLGHOH� NHV RQ DOOD Q}XWDYD
PLLQLPXPYDQXVH Y}L DLQXOW NRKDOGDWDYDV
}LJXVHV�OXEDWXG�NHOODDHJDGHO�

����� %ROW HL YDVWXWD PLV WDKHV NDXGVH NDKMX Y}L
VDDPDWD MllQXG NDVXPL HHVW� PLGD
3DUWQHU Y}LE NDQGD Y}LPDOLNH %ROWL
7RLGXSODWYRUPL NlWWHVDDGDYXVH Y}L
WRLPLPLVH NDWNHVWXVWH W}WWX PLV WDKHV
VHDGPHV�

����� %ROW HL YDVWXWD PLV WDKHV NDXGVH NDKMX Y}L
VDDPDWD MllQXG WXOX HHVW� YlOMD DUYDWXG
NXL NDKMX WHNLWDWL WDKWOXVH Y}L UDVNH
KRROHWXVH�W}WWX�

����� 3DUWQHU NDLWVHE %ROWL QLQJ K�YLWDE WDOOH MD
YDEDVWDE WD PLV WDKHV Q}XHWHVW�
NRKWXDVMDGHVW� KDJLGHVW Y}L
KDOGXVPHQHWOXVWHVW� Q}XHWHVW� NDKMXGHVW
MD PLV WDKHV OLLNL NXOXGHVW� VHDOKXOJDV
DGYRNDDGLWDVXGHVW MD �NXOXGHVW� VHRVHV
3DUWQHUL SRROW WHHQXVWH RVXWDPLVHJD
hOGWLQJLPXVWH�DOXVHO�Y}L�VHOOHVW�WXOHQHYDOW�

����� 3DUWQHU K�YLWDE %ROWLOH N}LN OLVDNXOXG�
PLGD %ROW SLGL NDQGPD VHHW}WWX� HW
3DUWQHU ULNNXV WDOOH /HSLQJXVW WXOHQHYDLG
NRKXVWXVL �QW� MD PLWWH SLLUDWXG .XOOHUL
3DUWQHUL MXXUGH WDJDVLVDDWPLVH NXOXGHJD
HQQH 7HOOLPXVH .OLHQGLOH NRKDOH
WRLPHWDPLVW� VHOOHNV HW Y}WWD SHDOH 7RRWHG�



SUHVHQWHG XQGHU WKH 6DOHV $JUHHPHQW�
LQFOXGLQJ EXW QRW OLPLWHG WR FDVHV RI VDOH
DQG�RU KDQGLQJ RYHU RI DOFRKROLF EHYHUDJHV
RU DQ\ RWKHU *RRGV FRQWUROOHG XQGHU
DSSOLFDEOH ORFDO ODZV WR &OLHQWV ZKR DUH
EHORZ WKH UHTXLUHG PLQLPXP DJH DQG RQO\
GXULQJ WKH WLPHV DOORZHG XQGHU DSSOLFDEOH
ODZV�

���� %ROW LV QRW OLDEOH IRU DQ\ LQGLUHFW GDPDJH RU
ORVV RI SURILW WKDW WKH 3DUWQHU PD\ EHDU GXH
WR SRVVLEOH LQWHUUXSWLRQV RI DYDLODELOLW\ RU
IXQFWLRQLQJ RI WKH %ROW )RRG 3ODWIRUP LQ DQ\
GHYLFH�

���� %ROW LV QRW OLDEOH IRU DQ\ LQGLUHFW GDPDJH RU
ORVV RI SURILW� XQOHVV FDXVHG LQWHQWLRQDOO\ RU
GXH�WR�JURVV�QHJOLJHQFH�

���� 7KH 3DUWQHU VKDOO LQGHPQLI\� GHIHQG DQG KROG
%ROW KDUPOHVV IURP DQG DJDLQVW DQ\ DQG DOO
FODLPV� VXLWV� DFWLRQV RU DGPLQLVWUDWLYH
SURFHHGLQJV� GHPDQGV� ORVVHV� GDPDJHV�
FRVWV� DQG H[SHQVHV RI ZKDWVRHYHU QDWXUH�
LQFOXGLQJ DWWRUQH\¶V IHHV DQG H[SHQVHV LQ
UHVSHFW RI RU UHVXOWLQJ IURP WKH SHUIRUPDQFH
RI WKH VHUYLFHV E\ WKH 3DUWQHU XQGHU WKH
*HQHUDO�7HUPV�

���� 7KH 3DUWQHU VKDOO LQGHPQLI\ WR %ROW DOO H[WUD
FRVWV WKDW %ROW LQFXUUHG GXH WR WKH 3DUWQHU
EUHDFKLQJ LWV REOLJDWLRQV XQGHU WKH
$JUHHPHQW �H�J� DQG QRW OLPLWHG WR WKH FRVWV
RI KDYLQJ WKH &RXULHU UHWXUQ WR WKH 3DUWQHU
EHIRUH GHOLYHU\ RI WKH 2UGHU WR WKH &OLHQW� WR
UHWULHYH *RRGV WKDW WKH 3DUWQHU LQLWLDOO\ IDLOHG
WR�LQFOXGH�LQ�WKH�2UGHU��

���� 7KH 3DUWQHU LV OLDEOH IRU WKH ORVV� WKHIW RI RU
DQ\ GDPDJH WR WKH UHQWHG WDEOHW SURYLGHG E\
%ROW�

���� ,I WKH &OLHQW ILOHV D FODLP GXH WR WKH EUHDFK RI
WKH 6DOHV $JUHHPHQW� WKH 3DUWQHU VKDOO
UHOHDVH %ROW IURP DOO OLDELOLW\ UHJDUGLQJ WKH
FODLP� ,Q FDVH WKH GHOLYHU\ VHUYLFHV DUH
SURYLGHG E\ WKH 3DUWQHU� WKH VDPH DSSOLHV WR

PLGD 3DUWQHU HL ROQXG DOJVHOW 7HOOLPXVH
MXXUGH�OLVDQXG��

����� 3DUWQHU YDVWXWDE %ROWL ��ULWXG WDKYHODUYXWL
NDRWVLPLQHNX� YDUJXVH Y}L PLV WDKHV
NDKMXVWXVH�HHVW�

����� .XL .OLHQW HVLWDE Q}XGH WXOHQHYDOW
0��JLOHSLQJX ULNNXPLVHVW� YDEDVWDE
3DUWQHU %ROWL PLV WDKHV Q}XGHJD VHRWXG
YDVWXWXVHVW� -XKXO NXL NRKDOHWRLPHWDPLVH
WHHQXVW RVXWDE 3DUWQHU� NHKWLE VDPD ND
.RKDOHWRLPHWDPLVH /HSLQJX ULNNXPLVHVW
WXOHQHYDWH�Q}XHWH�NRKWD�

����� .XL VHH RQ VlWHVWDWXG 3DUWQHULS}KLVWHV
7LQJLPXVWHV� WDJDE 3DUWQHU� HW /HSLQJX
NHKWLYXVH DMDO RQ WDO NHKWLY
YDVWXWXVNLQGOXVWXV PLV WDKHV YDVWXWXVH
VXKWHV�NOLHQWLGH�HHV�VHRVHV�7RRGHWHJD�

����� -XKXO NXL NRKDOHWRLPHWDPLVH WHHQXVW
RVXWDE 3DUWQHU� YDVWXWDE 3DUWQHU
.RKDOHWRLPHWDPLVH /HSLQJX WlLWPLVH HHVW
QLQJ PLV WDKHV .RKDOHWRLPHWDPLVH
/HSLQJX DOXVHO HVLWDWXG Q}XHWH HHVW� %ROW
HL YDVWXWD .RKDOHWRLPHWDPLVH /HSLQJX
PLV WDKHV WlLWPDWD MlWPLVH Y}L SXXGXOLNX
WlLWPLVH HHVW QLQJ HL Y}WD YDVWXWXVW PLV
WDKHV OLLNOXVULNNXPLVH Y}L }QQHWXVH HHVW�
PLV OHLDE DVHW .RKDOHWRLPHWDPLVH
/HSLQJX�WlLWPLVH�DMDO�

������ 3DUWQHU K�YLWDE MD NDLWVHE %ROWL PLVWDKHV
MD N}LJL Q}XHWH MD NRKXVWXVWH� NXOXGH MD
NXOXWXVWH �VHDOKXOJDV DGYRNDDWLGH MD
PXXGH VSHWVLDOLVWLGH P}LVWOLNH WDVXGH�
HHVW� PLV WXOHQHYDG �L� 3DUWQHUL QLPH
NDXEDPlUJL Y}L PLV WDKHV PXX PDWHUMDOL
�VHDOKXOJDV 7RRGHWH IRWRGH� NDVXWDPLVHVW
%ROWL SRROW YDVWDYDOW SXQNWLOH �� Y}L �LL�
3DUWQHUL SRROW NlHVROHYDV /HSLQJXV
VLVDOGXYD NLQQLWXVH Y}L NRKXVWXVH
ULNNXPLVHVW�

��� 088'�6b77('

����� 0llUXVHV �(8� ��������� �PllUXV�
VlWHVWDWXG OLVDQ}XGHLG MD NDLWVHPHHWPHLG



DQ\ FODLPV GXH WR WKH EUHDFK RI WKH 'HOLYHU\
$JUHHPHQW�

���� ,I SURYLGHG VR LQ WKH 3DUWQHU 6SHFLILF
&RQGLWLRQV� WKH 3DUWQHU VKDOO SURFXUH WKDW
GXULQJ WKH WHUP RI WKH $JUHHPHQW� LW KDV D
OLDELOLW\ LQVXUDQFH LQ SODFH IRU DQ\ OLDELOLW\
WRZDUGV�LWV�FXVWRPHUV�UHODWHG�WR�WKH�*RRGV�

���� ,Q FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG E\
WKH 3DUWQHU� WKH 3DUWQHU LV VROHO\ OLDEOH IRU WKH
SHUIRUPDQFH RI WKH 'HOLYHU\ $JUHHPHQW DQG
IRU DQ\ FODLPV SUHVHQWHG XQGHU WKH 'HOLYHU\
$JUHHPHQW� %ROW LV QRW OLDEOH IRU DQ\ IDLOXUH RU
QRQ�FRQIRUPLW\ RI SHUIRUPLQJ WKH 'HOLYHU\
$JUHHPHQW DQG DVVXPHV QR OLDELOLW\ IRU DQ\
WUDIILF YLRODWLRQV RU DFFLGHQWV VXVWDLQHG
GXULQJ WKH SHUIRUPDQFH RI WKH 'HOLYHU\
$JUHHPHQW�

����� 7KH 3DUWQHU VKDOO LQGHPQLI\ DQG KROG %ROW
KDUPOHVV IURP DQG DJDLQVW DQ\ DQG DOO FODLPV
DQG OLDELOLWLHV� FRVWV� DQG H[SHQVHV �LQFOXGLQJ
WKH UHDVRQDEOH IHHV RI DWWRUQH\V DQG RWKHU
SURIHVVLRQDOV� ZKLFK UHVXOW IURP RU DULVH RXW
RI �L� WKH XVH RI WKH 3DUWQHU¶V QDPH� WUDGH
PDUN RU DQ\ RWKHU PDWHULDOV �LQFOXGLQJ WKH
SKRWRV RI *RRGV� E\ %ROW LQ DFFRUGDQFH ZLWK
6HFWLRQ �� RU �LL� EUHDFK E\ WKH 3DUWQHU RI DQ\
UHSUHVHQWDWLRQ� ZDUUDQW\� FRYHQDQW RU
REOLJDWLRQ�FRQWDLQHG�LQ�WKLV�$JUHHPHQW�

��� 0,6&(//$1(286

���� $GGLWLRQDO UHTXLUHPHQWV DQG VDIHJXDUGV
SURYLGHG LQ 5HJXODWLRQ �(8� ���������
�5HJXODWLRQ� VKDOO DSSO\ ZKHUH WKH
WHUPLQDWLRQ RI WKH $JUHHPHQW RU EORFNLQJ RI
WKH DFFHVV WR WKH %ROW )RRG 3ODWIRUP DIIHFWV
WKH ULJKWV RI WKH 3DUWQHU XVLQJ WKH %ROW )RRG
3ODWIRUP IRU WKH VDOH RI *RRGV LQ WKH
PHPEHU VWDWH RI WKH (XURSHDQ 8QLRQ RU
(XURSHDQ�(FRQRPLF�$UHD��0HPEHU�6WDWH��

���� 7KH 3DUWQHU UHIHUUHG WR LQ 6HFWLRQ ����
�%XVLQHVV 8VHU 2SHUDWLQJ LQ WKH 0HPEHU
6WDWH� KDV WKH ULJKW WR FKDOOHQJH WKH

NRKDOGDWDNVH MXKXO� NXL /HSLQJX
�OHV�WOHPLQH Y}L %ROWL 7RLGXSODWYRUPLOH
MXXUGHSllVX EORNHHULPLQH NDKMXVWDE
3DUWQHU }LJXVL� NHV NDVXWDE %ROWL
7RLGXSODWYRUPL 7RRGHWH P��JLNV (XURRSD
/LLGX OLLNPHVULLJLV Y}L (XURRSD
0DMDQGXVSLLUNRQQDV��OLLNPHVULLJLV��

����� 3XQNWLV ���� �OLLNPHVULLJLV WHJXWVHY
lULNDVXWDMD� QLPHWDWXG 3DUWQHULO RQ
YDVWDYDOW %ROWL lULNDVXWDMDWH VLVHPLVHOH
NDHEXVWH PHQHWOHPLVH V�VWHHPL
UHHJOLWHOH� PLV RQ NlWWHVDDGDYDG
KWWSV���EROW�HX�HW�OHJDO�� }LJXV YDLGOXVWDGD
OHSLQJX �OHV�WOHPLQH� EORNHHULPLQH MD
%ROWL�PXX�YlLGHWDY�PllUXVH�ULNNXPLQH�

����� .XL 3DUWQHULS}KLVWH 7LQJLPXVWH�
(ULWLQJLPXVWH� hOGWLQJLPXVWH� /LVDGH Y}L
PXXGH GRNXPHQWLGH� PLV RQ YLLGHWHQD
RVD /HSLQJXVW� YDKHO HVLQHE HULQHYXVL� RQ
�OLPXVOLNXG HVPDMlUMHNRUUDV
3DUWQHULS}KLVHG 7LQJLPXVHG� WHLVHQD
(ULWLQJLPXVHG� NROPDQGDQD
hOGWLQJLPXVHG� QHOMDQGDQD /LVDG QLQJ
YLLHQGDQD PLV WDKHV PXX GRNXPHQW� PLV
RQ�YLLWHQD�RVD�/HSLQJXVW�

����� .XL /HSLQJXVW RQ NRRVWDWXG PXXV NHHOHV
YHUVLRRQ� RQ �OLPXVOLN LQJOLVNHHOQH
YHUVLRRQ�

����� %ROW MlWDE HQGDOH }LJXVH XXHQGDGD LJDO
DMDO hOGWLQJLPXVL� ODDGLGHV RPD
YHHELOHKHOH �OHV XXHV V}QDVWXVHV WHNVWL�
%ROW WHDYLWDE 3DUWQHULW hOGWLQJLPXVWHVVH
WHKWXG PXXGDWXVWHVW YlKHPDOW �� SlHYD
HWWH� .XL 3DUWQHU XXHQGDWXG
hOGWLQJLPXVWHJD HL Q}XVWX� WXOHNV %ROWL
VHOOHVW WHDYLWDGD� HW /HSLQJ O}SHWDGD QLQJ
O}SHWDGD %ROWL 7RLGXSODWYRUPL NDVXWDPLQH�
.XL 3DUWQHU OLVDE %ROWL 7RLGXSODWYRUPLOH
XXVL 7RRWHLG HHOWRRGXG
HWWHWHDWDPLVWlKWDMD MRRNVXO� ORHWDNVH VHH
VHOJHNV WDKWH YlOMHQGXVHNV
HWWHWHDWDPLVWlKWDMDVW�ORREXGD�

����� 3DUWQHU HL WRKL ORRYXWDGD WHUYLNXQD HJD



WHUPLQDWLRQ RI WKH $JUHHPHQW� EORFNLQJ� DQG
RWKHU DOOHJHG QRQ�FRPSOLDQFH RI %ROW ZLWK
WKH 5HJXODWLRQ� LQ DFFRUGDQFH ZLWK WKH
,QWHUQDO &RPSODLQW�+DQGOLQJ 6\VWHP 5XOHV
IRU %XVLQHVV 8VHUV RI %ROW DYDLODEOH RQ
KWWSV���EROW�HX�HQ�OHJDO��

���� ,I WKHUH LV D FRQIOLFW EHWZHHQ WKH 3DUWQHU
6SHFLILF &RQGLWLRQV� 6SHFLDO 7HUPV� WKH
*HQHUDO 7HUPV� 6FKHGXOHV� RU DQ\ RWKHU
GRFXPHQW LQFRUSRUDWHG E\ UHIHUHQFH LQWR WKH
$JUHHPHQW� WKHQ SUHFHGHQFH VKDOO EH JLYHQ
ILUVW WR WKH 3DUWQHU 6SHFLILF &RQGLWLRQV�
VHFRQG WR WKH 6SHFLDO 7HUPV� WKLUG WR WKH
*HQHUDO 7HUPV� IRXUWK WR WKH 6FKHGXOHV DQG
ILIWK WR DQ\ RWKHU GRFXPHQW LQFRUSRUDWHG E\
UHIHUHQFH�LQWR�WKH�$JUHHPHQW�

���� :KHUH YHUVLRQV RI WKH $JUHHPHQW H[LVW LQ
DQ\ RWKHU ODQJXDJH� WKH (QJOLVK YHUVLRQ
VKDOO�SUHYDLO�

���� %ROW UHVHUYHV WKH ULJKW WR XSGDWH WKH *HQHUDO
7HUPV DQ\WLPH� E\ XSORDGLQJ WKH UHYLVHG
YHUVLRQ RQ WKHLU ZHESDJH� %ROW ZLOO QRWLI\ WKH
3DUWQHU RI DQ\ FKDQJHV DW OHDVW �� GD\V LQ
DGYDQFH� ,I WKH 3DUWQHU GRHV QRW DJUHH WR WKH
XSGDWHG *HQHUDO 7HUPV� LW VKRXOG EH
FRPPXQLFDWHG WR %ROW LQ RUGHU WR WHUPLQDWH
WKH $JUHHPHQW DQG GLVFRQWLQXH WKH XVH RI
WKH %ROW )RRG 3ODWIRUP� ,I WKH 3DUWQHU
VXEPLWV DGGLWLRQDO *RRGV WR WKH %ROW )RRG
3ODWIRUP GXULQJ WKH QRWLFH SHULRG UHIHUUHG WR
DERYH� LW VKDOO EH FRQVLGHUHG FOHDU
DIILUPDWLYH�DFWLRQ�WR�ZDLYH�QRWLFH�SHULRG�

���� 7KH 3DUWQHU PD\ QRW DVVLJQ DQ\ RI WKH ULJKWV
RU REOLJDWLRQV XQGHU WKH $JUHHPHQW HLWKHU LQ
ZKROH�RU�LQ�SDUW�

���� 7KH $JUHHPHQW DQG DQ\ ULJKWV RU FODLPV
DULVLQJ RXW RI RU LQ FRQQHFWLRQ ZLWK WKH 6DOHV
$JUHHPHQW VKDOO EH JRYHUQHG E\ WKH
VXEVWDQWLYH ODZ RI (VWRQLD� ,I WKH UHVSHFWLYH
GLVSXWH UHVXOWLQJ IURP WKHVH *HQHUDO 7HUPV
RU WKH 6DOHV $JUHHPHQW DQG �LI DSSOLFDEOH�
WKH 'HOLYHU\ $JUHHPHQW FRXOG QRW EH VHWWOHG

RVDOLVHOW �KWHJL WDOOH /HSLQJXVW WXOHQHYDW
}LJXVW�Y}L�NRKXVWXVW�

����� /HSLQJXOH MD PLV WDKHV 0��JLOHSLQJXVW
WXOHQHYDWHOH Y}L VHOOHJD VHRWXG }LJXVWHOH
Y}L Q}XHWHOH NRKDOGDWDNVH (HVWL
PDWHULDDO}LJXVW� .XL NlHVROHYDWHVW
hOGWLQJLPXVWHVW Y}L 0��JLOHSLQJXVW MD �NXL
DVMDNRKDQH� .RKDOHWRLPHWDPLVH
/HSLQJXVW WXOHQHYDW HULPHHOVXVW HL
}QQHVWX ODKHQGDGD OlELUllNLPLVWH WHHO�
ODKHQGDWDNVH HULPHHOGXG O}SOLNXOW +DUMX
0DDNRKWXV��7DOOLQQDV�

��� -b5-(6786

����� -lUMHVWXVH SHDPLVHG SDUDPHHWULG RQ
WRRGXG NlHVROHYDWH hOGWLQJLPXVWH SXQNWLV
���� 3HDPLVL SDUDPHHWUHLG UDNHQGDWDNVH
%ROWL 7RLGXSODWYRUPLO MlUJPLVHV MlUMHNRUUDV
�ORHWOHWXG N}LJH ROXOLVHPDVW NXQL N}LJH
YlKHP�ROXOLVHPDQL��

������� 3DUWQHUL NlWWHVDDGDYXV� .XL
7HOOLPXVW HL VDD HVLWDGD�
YlKHQGDE VHH W}HQlRVXVW� HW
VHOOLQH 3DUWQHU RQ .OLHQGL
MDRNV DVMDNRKDQH� .XL .OLHQGLO
RQ Y}LPDOLN HVLWDGD 7HOOLPXV
DLQXOW MlUHOHWXOHPLVH
Y}LPDOXVHJD� HHOGDE %ROW� HW
3DUWQHU RQ .OLHQGL MDRNV
W}HQlROLVHOW YlKHP ROXOLQH
Y}UUHOGHV P}QH WHLVH
3DUWQHULJD� NHOOH SXKXO .XOOHU
VDDE 7HOOLPXVH NRKDOH
WRLPHWDGD�

������� .RKDOHWRLPHWDPLVH WDVX
.OLHQGLOH� 0LGD RGDYDP RQ
NRKDOHWRLPHWDPLQH� VHGD
W}HQlROLVHPDOW RQ 3DUWQHU
.OLHQGL�MDRNV�DVMDNRKDQH�

������� 7HOOLPXVH HHOGDWDY
NRKDOHWRLPHWDPLVH DHJ� %ROW
HHOLVWDE NLLUHPDLG 3DUWQHUHLG



E\ QHJRWLDWLRQV� WKHQ WKH GLVSXWH ZLOO EH
ILQDOO\ VROYHG LQ +DUMX &RXQW\ &RXUW LQ
7DOOLQQ��(VWRQLD�

��� 5$1.,1*

���� 0DLQ SDUDPHWHUV RI WKH UDQNLQJ DUH RXWOLQHG
LQ VHFWLRQ ��� RI WKHVH *HQHUDO 7HUPV� 7KH
PDLQ SDUDPHWHUV DUH DSSOLHG RQ WKH %ROW
)RRG 3ODWIRUP LQ WKH IROORZLQJ RUGHU �OLVWHG
IURP WKH PRVW LPSRUWDQW WR WKH OHDVW
LPSRUWDQW�RQH��

������ $YDLODELOLW\ RI WKH 3DUWQHU� ,I DQ
2UGHU FDQQRW EH SODFHG� WKLV
GHFUHDVHV WKH OLNHOLKRRG RI VXFK D
3DUWQHU EHLQJ UHOHYDQW IRU WKH &OLHQW�
,I &OLHQW LV DEOH WR SODFH RQO\ D
SLFNXS 2UGHU� %ROW DVVXPHV WKDW WKH
3DUWQHU LV OHVV OLNHO\ WR EH UHOHYDQW
IRU WKH &OLHQW FRPSDUHG WR DQRWKHU
3DUWQHU LQ FDVH RI ZKRP WKH 2UGHU
FDQ�EH�GHOLYHUHG�E\�WKH�&RXULHU�

������ 'HOLYHU\ IHH IRU WKH &OLHQW� 7KH
FKHDSHU WKH GHOLYHU\� WKH PRUH OLNHO\
WKH�3DUWQHU�LV�UHOHYDQW�IRU�WKH�&OLHQW�

������ (7$ RI WKH 2UGHU� %ROW SULRULWL]HV
IDVWHU�3DUWQHUV�RYHU�VORZHU�3DUWQHUV�

������ )UHTXHQF\ RI XVH RI 3DUWQHU¶V
VHUYLFHV� ,I &OLHQW KDV SODFHG DQ
2UGHU ZLWK WKH 3DUWQHU VHYHUDO WLPHV�
WKH 3DUWQHU LV PRUH OLNHO\ WR DSSHDU
LQ WKH ILUVW SODFH RI WKH UDQNLQJ IRU
WKLV�&OLHQW�

������ 5DWLQJV� 7KH KLJKHU WKH UDWLQJ RI WKH
3DUWQHU� WKH PRUH OLNHO\ WKH 3DUWQHU
ZLOO EH SODFHG RQ WKH ILUVW SODFH RI WKH
UDQNLQJ�

������ 1HZ 3DUWQHUV� 1HZ 3DUWQHUV
WHPSRUDULO\ JHW D KLJKHU SRVLWLRQ RQ
WKH�%ROW�)RRG�3ODWIRUP�

DHJODVHPDWHOH�3DUWQHULWHOH�

������� 3DUWQHUL WHHQXVWH
NDVXWDPLVH VDJHGXV� .XL
.OLHQW RQ 3DUWQHULOH 7HOOLPXVH
HVLWDQXG PLWX NRUGD� LOPXE
3DUWQHU W}HQlROLVHPDOW .OLHQGL
MlUMHVWXVHV�HVLNRKDOH�

������� 8XHG 3DUWQHULG� 8XHG
3DUWQHULG VDDYDG %ROWL
7RLGXSODWYRUPLO DMXWLVHOW
N}UJHPD SRVLWVLRRQL
MlUMHVWXVHV�

��� (5,.2+7/(0,1(

����� %ROWL 7RLGXSODWYRUP NRKWOHE HULQHYDOW %ROW
0DUNHWLW� PLV RQ �NV %ROWL 7RLGXSODWYRUPL
3DUWQHULWHVW� %ROW 0DUNHW NXXOXE RWVHVHOW
Y}L NDXGVHOW %ROWL 7RLGXSODWYRUPL
KDOGDYDOH MXULLGLOLVHOH LVLNXOH� 6HHW}WWX
Y}LE %ROWL 7RLGXSODWYRUP HHOLVWDGD %ROW
0DUNHWLW� %ROW Y}LE PXXKXOJDV UHNODDPLGD
%ROW 7RLGXSODWYRUPLO %ROW 0DUNHWLW�
NRUUDOGDGD %ROWL 7RLGXSODWYRUPLO %ROW
0DUNHWL MDRNV VXXQDWXLG NDPSDDQLDLG�
SDNNXGD %ROW 0DUNHWLOH �OHYDDGHW
.OLHQWLGH NlLWXPLVHVW MD OXXD VSHWVLLILOLVL
IXQNWVLRRQH�DLQXOW�%ROW�0DUNHWL�MDRNV�

��� -885'(3bb6�$1'0(7(/(

����� /LVDNV NlHVROHYDWH hOGWLQJLPXVWH /LVDV �
QLPHWDWXG LVLNXDQGPHWHOH RQ %ROWL
7RLGXSODWYRUPLO MXXUGHSllV WHDWXG
.OLHQWLGH�DQGPHWHOH��QlLWHNV�

������� .OLHQWLGH 7HOOLPXVWHOH MD
7HOOLPXVWH�VLVXOH�

������� .OLHQWLGH SRROW HULQHYDWH %ROWL
7RLGXSODWYRUPL HNUDDQLGH
N�ODVWXVWHOH�

������� .OLHQWLGH SRROW RWVLQJXULEDOH
VLVHVWDWXG�WHNVWLGHOH�

������� .OLHQWLGH SRROW 3DUWQHULOH DQWXG



���� %ROW )RRG 3ODWIRUP LV DW LWV RZQ GLVFUHWLRQ
HQWLWOHG WR FUHDWH WHPSRUDU\ UDQNLQJV WKDW
PD\ EH EDVHG RQ VXFK SDUDPHWHUV DV
GLVWDQFH IURP WKH &OLHQW� H[LVWHQFH RI WKH
PHQX FDPSDLJQV RU QHZQHVV RI WKH 3DUWQHU
RQ WKH %ROW )RRG 3ODWIRUP� 7KH YLVLELOLW\ RI
3DUWQHU RQ WKH %ROW )RRG 3ODWIRUP PD\
LQFUHDVH� VKRXOG WKH 3DUWQHU FRYHU WKH FRVWV
RI�WKH�2UGHU�RU�WKH�GHOLYHU\�IHH�

��� ',))(5(17,$7('�75($70(17

���� %ROW )RRG 3ODWIRUP WUHDWV GLIIHUHQWO\ %ROW
0DUNHW ZKLFK LV RQH RI WKH 3DUWQHUV RQ WKH
%ROW )RRG 3ODWIRUP� %ROW 0DUNHW LV GLUHFWO\ RU
LQGLUHFWO\ RZQHG E\ WKH OHJDO HQWLW\ WKDW
RSHUDWHV WKH %ROW )RRG 3ODWIRUP� 7KHUHIRUH�
%ROW 0DUNHW PD\ EH IDYRUHG E\ WKH %ROW )RRG
3ODWIRUP� %ROW PD\� DPRQJ RWKHU DFWLRQV�
SURPRWH %ROW 0DUNHW RQ WKH %ROW )RRG
3ODWIRUP� UXQ WDUJHWHG FDPSDLJQV IRU %ROW
0DUNHW RQ WKH %ROW )RRG 3ODWIRUP� RIIHU %ROW
0DUNHW LQVLJKW WR WKH EHKDYLRU RI WKH &OLHQWV
DQG EXLOG VSHFLILF IHDWXUHV IRU %ROW 0DUNHW
RQO\�

��� $&&(66�72�'$7$

���� ,Q DGGLWLRQ WR SHUVRQDO GDWD UHIHUUHG WR LQ
6FKHGXOH � RI WKHVH *HQHUDO 7HUPV WKH %ROW
)RRG 3ODWIRUP KDV DFFHVV WR FHUWDLQ GDWD RI
LWV�&OLHQWV��VXFK�DV�

������ &OLHQWV¶ 2UGHUV DQG FRQWHQWV RI WKH
2UGHUV�

������ &OLHQWV¶ YLVLWV RI YDULRXV VFUHHQV RQ
WKH�%ROW�)RRG�3ODWIRUP�

������ &OLHQWV¶�WH[W�TXHULHV�RQ�VHDUFK�EDU�

������ &OLHQWV¶ UDWLQJV RI WKH 3DUWQHUV DQG
FRPPHQWV�

���� %ROW )RRG 3ODWIRUP VKDUHV FHUWDLQ GDWD
JHQHUDWHG WKURXJK WKH SURYLVLRQ RI VHUYLFHV
E\ WKH %ROW )RRG 3ODWIRUP RU VXEPLWWHG WR WKH
%ROW )RRG 3ODWIRUP IRU WKH SXUSRVHV RI

KLQQDQJXWHOH MD
NRPPHQWDDULGHOH�

����� %ROWL 7RLGXSODWYRUP MDJDE WHDWXLG
DQGPHLG� PLV RQ ORRGXG %ROWL
7RLGXSODWYRUPL WHHQXVWH RVXWDPLVH NlLJXV
Y}L HGDVWDWXG %ROWL 7RLGXSODWYRUPLOH
WHHQXVWH RVXWDPLVH HHVPlUJLO
3DUWQHULWHOH� 6HOOLVHG DQGPHG VLVDOGDYDG
QlLWHNV NRRQGP��JLDQGPHLG
LJDQlGDODVWH DUXDQQHWH NDXGX MD
DQGPHLG .OLHQWLGH DQWXG KLQQDQJXWH
NRKWD�



SURYLVLRQ RI VHUYLFHV ZLWK WKH 3DUWQHUV� 6XFK
GDWD LQFOXGHV� IRU H[DPSOH� DJJUHJDWH VDOHV
GDWD YLD ZHHNO\ UHSRUWV DQG GDWD RQ UDWLQJV
SURYLGHG�E\�WKH�&OLHQWV�
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7KHVH 6HUYLFH /HYHO 5HTXLUHPHQWV DUH DQ LQWHJUDO
SDUW RI WKH $JUHHPHQW DQG DSSO\ WR WKH 3DUWQHU¶V
DFWLYLWLHV LQ SURYLGLQJ WKH VHUYLFH RI SUHSDULQJ WKH
2UGHUV�DQG�ZKHUH�UHOHYDQW��SURGXFLQJ�WKH�*RRGV�

�� $FFHSWLQJ�2UGHUV

��� :KHQ WKH &OLHQW KDV SODFHG DQ 2UGHU� WKH
3DUWQHU HQVXUHV WKDW WKH FRQILUPDWLRQ RI
VDLG 2UGHU ZLOO EH GHFLGHG ZLWKLQ ILYH
PLQXWHV IURP UHFHLYLQJ WKH 2UGHU
QRWLILFDWLRQ� H[FHSW ZKHUH 2UGHU
DXWR�DFFHSWDQFH IXQFWLRQ LV HQDEOHG� LQ
ZKLFK FDVH DOO 2UGHUV ZLOO EH DXWRPDWLFDOO\
DFFHSWHG�E\�WKH�3DUWQHU�

��� ,Q WKH HYHQW WKDW WKH 3DUWQHU FDQQRW
SURYLGH WKH *RRGV DV LW ZDV UHTXHVWHG LQ
WKH 2UGHU� WKH 3DUWQHU ZLOO QRW FRQILUP WKH
2UGHU LQ WKH %ROW )RRG 3ODWIRUP� ,Q FDVH
DQ 2UGHU KDV EHHQ DFFHSWHG E\ D 3DUWQHU�
LW VKDOO QRWLI\ %ROW WKHUHRI WKURXJK WKH %ROW
)RRG�3ODWIRUP��IRU�2UGHU�WR�EH�FDQFHOOHG�

��� ,I WKH 3DUWQHU KDV UXQ RXW RI D FHUWDLQ
*RRGV� WKH 3DUWQHU VKDOO PDUN WKDW *RRGV
DV XQDYDLODEOH LQ WKH %ROW )RRG 3ODWIRUP
DV VRRQ DV UHDVRQDEO\ SRVVLEOH� EXW LQ
DQ\ HYHQW ZLWKLQ �� PLQXWHV IURP
GLVFRYHULQJ�WKH�ODFN�RI�WKDW�*RRGV�

�� 3UHSDULQJ�RI�2UGHUV

��� 7KH 3DUWQHU HQVXUHV WKDW WKH *RRGV DUH
SUHSDUHG� KDQGOHG DQG VWRUHG LQ
DFFRUGDQFH ZLWK DOO UHTXLUHPHQWV DULVLQJ
IURP DSSOLFDEOH ODZ DW DOO WLPHV XS WR DQG
LQFOXGLQJ WKH WLPH RI GHOLYHU\ RI WKH
RUGHUHG *RRGV WR WKH &OLHQW RU
KDQGLQJ�RYHU *RRGV GLUHFWO\ WR D &OLHQW LQ
FDVH RI D &OLHQW VHOI SLFN�XS VHUYLFH� 7KH
3DUWQHU¶V REOLJDWLRQ WR FRPSO\ ZLWK DOO
DSSOLFDEOH ODZ UHTXLUHPHQWV LQFOXGHV

/,6$��
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7HHQXVH 7DVHPH 1}XGHG RQ /HSLQJX ODKXWDPDWX
RVDNV QLQJ NRKDOGXYDG 3DUWQHUL WHJHYXVWHOH
7HOOLPXVWH YDOPLVWDPLVH MD� NXL DVMDNRKDQH�
7RRGHWH�WRRWPLVH�WHHQXVH�RVXWDPLVHO�

�� 7HOOLPXVWH�YDVWXY}WPLQH

���� .XL .OLHQW RQ HVLWDQXG 7HOOLPXVH� WDJDE
3DUWQHU� HW YDVWDYD 7HOOLPXVH NLQQLWDPLQH
RWVXVWDWDNVH YLLH PLQXWL MRRNVXO DODWHV
7HOOLPXVH WHDYLWXVH VDDPLVHVW� YlOMD
DUYDWXG MXKXO� NXL 7HOOLPXVH DXWRPDDWVH
YDVWXY}WPLVH IXQNWVLRRQ RQ OXEDWXG�
PLOOLVHO MXKXO RQ N}LN 7HOOLPXVHG 3DUWQHUL
SRROW�DXWRPDDWVHOW�NLQQLWDWXG�

���� -XKXO NXL 3DUWQHU HL VXXGD 7RRWHLG
SDNNXGD 7HOOLPXVHV VRRYLWXG YLLVLO� HL
NLQQLWD 3DUWQHU 7HOOLPXVW %ROWL
7RLGXSODWYRUPLO� -XKXO NXL 3DUWQHU RQ
7HOOLPXVH NLQQLWDQXG� WHDYLWDE WD %ROWL OlEL
%ROWL 7RLGXSODWYRUPL VRRYLVW 7HOOLPXV
W�KLVWDGD�

���� .XL 3DUWQHULO RQ WHDWXG 7RRWHG RWVD
VDDQXG� PlUJLE 3DUWQHU %ROWL
7RLGXSODWYRUPLO� HW YDVWDYDLG 7RRWHLG HL ROH
Y}LPDOLN VDDGD� QLLSHD NXL Y}LPDOLN� NXLG
LJDO MXKXO �� PLQXWL MRRNVXO DODWHV VHOOH
7RRWH�SXXGXPLVHVW�WHDGDVDDPLVHVW�

�� 7HOOLPXVWH�YDOPLVWDPLQH

���� 3DUWQHU WDJDE� HW 7RRWHG YDOPLVWDWDNVH�
NlVLWVHWDNVH MD KRLWDNVH NRRVN}ODV N}LJL
NRKDOGXYDWHVW }LJXVDNWLGHVW WXOHQHYDWH
Q}XHWHJD LJDO DMDO� VHDOKXOJDV WHOOLWXG
7RRGHWH NRKDOHWRLPHWDPLVHO .OLHQGLOH Y}L
7RRGHWH �OHDQGPLVHO RWVH .OLHQGLOH� MXKXO
NXL .OLHQW RQ LVH MlUHOH WXOQXG� 3DUWQHUL
NRKXVWXV WlLWD N}LNL NRKDOGXYDWH
}LJXVDNWLGH Q}XGHLG K}OPDE �PXX KXOJDV�
N}LNL HHVNLUMX MD UHJXODWVLRRQH� PLV



�ZLWKRXW OLPLWDWLRQ� DOO UXOHV DQG
UHJXODWLRQV JRYHUQLQJ WKH WLPH�
WHPSHUDWXUH RU RWKHU PHWKRGV UHTXLUHG IRU
IRRG K\JLHQH DQG VDIHW\ LQ FDVH WKH
*RRGV FRQWDLQ IRRG DQG FRPSOLDQFH ZLWK
DQ\ DGGLWLRQDO UXOHV DSSOLFDEOH WR KDQGOLQJ
DQG VDOH RI FRQWUROOHG *RRGV XQGHU WKH
ORFDO�ODZV�

��� 7KH 3DUWQHU HQVXUHV WKDW DOO 2UGHUV ZLOO EH
SUHSDUHG ZLWKLQ WKH SUHVHW WLPH�IUDPH
LQGLFDWHG IRU HDFK 2UGHU RQ WKH %ROW )RRG
3ODWIRUP� 7KH 2UGHU VKDOO EH UHDG\ WR EH
SLFNHG�XS E\ WKH &RXULHU RU E\ WKH &OLHQW
QR HDUOLHU WKDQ ZLWKLQ WKH ODVW � PLQXWHV RI
WKH *RRGV SUHSDUDWLRQ WLPH IUDPH� ,I WKH
3DUWQHU KDV QRW PDUNHG WKH 2UGHU DV
³$FFHSWHG´ ZLWKLQ � PLQXWHV� %ROW KDV WKH
ULJKW WR FDQFHO WKH 2UGHU XQLODWHUDOO\ DQG
FRPSHQVDWH WKH 2UGHU 3ULFH WR WKH &OLHQW�
,Q FDVH RI VHOI SLFN�XS E\ WKH &OLHQW� WKH
3DUWQHU KDV WR PDUN WKH 2UGHU ³3LFNHG�XS´
RQFH WKH 2UGHU KDV EHHQ SLFNHG�XS DQG
WKH &OLHQW KDV SDLG IRU WKH 2UGHU �LI
DSSOLFDEOH��

�� 'HOLYHU\�RI�2UGHUV

��� ,Q FDVH WKH GHOLYHU\ VHUYLFHV DUH SURYLGHG
E\ WKH 3DUWQHU� WKH 3DUWQHU PDUNV WKH
2UGHU DV ³3LFNHG 8S´ RQFH WKH 2UGHU KDV
EHHQ SLFNHG XS E\ WKH 3DUWQHU¶V HPSOR\HH
DQG�RU�FRQWUDFWRU�IRU�WKH�GHOLYHU\�

��� $IWHU KDQGLQJ RYHU WKH SRVVHVVLRQ RI WKH
2UGHU WR WKH &OLHQW E\ WKH 3DUWQHU¶V
HPSOR\HH DQG�RU FRQWUDFWRU� WKH 3DUWQHU
PDUNV WKH 2UGHU DV ³'HOLYHUHG´ RQ WKH
%ROW�)RRG�3ODWIRUP�

��� ,I WKH &OLHQW IDLOV WR WDNH SRVVHVVLRQ RI WKH
2UGHU �GRHV QRW SLFN XS WKH SKRQH� GRHV
QRW DQVZHU WKH GRRU� HWF�� WKH 3DUWQHU¶V
HPSOR\HH DQG�RU FRQWUDFWRU KDV WR FRQWDFW
WKH &OLHQW RQ WKH SKRQH QXPEHU LQGLFDWHG
RQ WKH %ROW )RRG 3ODWIRUP RQ DW OHDVW �
VHSDUDWH RFFDVLRQV DQG VWD\ ZLWK WKH
2UGHU DW WKH GURS�RII ORFDWLRQ GXULQJ D ��

NRKDOGXYDG DMDOH� WHPSHUDWXXULOH Y}L
PXXGHOH PHHWRGLWHOH� PLGD RQ YDMD
WRLGXK�JLHHQL MD �RKXWXVH HHVPlUJLO MXKXO�
NXL 7RRWHG VLVDOGDYDG WRLWX MD PLVWDKHV
WlLHQGDYDLG UHHJOHLG� PLV NRKDOGXYDG
NRQWUROOLWXG 7RRGHWH NlLWOHPLVHOH MD
P��JLOH�NRKDOGDWDYD�}LJXVH�NRKDVHOW�

���� 3DUWQHU WDJDE� HW N}LN 7HOOLPXVHG
YDOPLVWDWDNVH YDVWDYDOW NRQNUHHWVH
7HOOLPXVH MDRNV %ROWL 7RLGXSODWYRUPLO
YDUHP NLQGODNV PllUDWXG DMDSHULRRGL
MRRNVXO� 7HOOLPXV RQ YDOPLV .XOOHULOH Y}L
.OLHQGLOH �OHDQGPLVHNV N}LJH YDUHP %ROWL
7RLGXSODWYRUPLO 3DUWQHUL SRROW QlLGDWXG
7RRWH YDOPLVWDPLVH DMD YLLPDVH � PLQXWL
MRRNVXO� .XL 3DUWQHU HL ROH 7HOOLPXVH
MXXUGH PlUNLQXG Ä9DVWX Y}HWXG³ � PLQXWL
MRRNVXO� RQ %ROWLO }LJXV 7HOOLPXV
�KHSRROVHOW W�KLVWDGD QLQJ K�YLWDGD
.OLHQGLOH 7HOOLPXVH +LQG� -XKXO NXL .OLHQW
WXOHE LVH MlUHOH� SHDE 3DUWQHU PlUNLGD
7HOOLPXVH ³-lUHOH WXOGXG´� NXL 7HOOLPXVHOH
RQ MlUHOH WXOGXG MD .OLHQW RQ 7HOOLPXVH HHVW
WDVXQXG��NXL�DVMDNRKDQH��

�� 7HOOLPXVWH�NRKDOHWRLPHWDPLQH

���� -XKXO NXL NRKDOHWRLPHWDPLVH WHHQXVW
RVXWDE 3DUWQHU� PlUJLE 3DUWQHU 7HOOLPXVH
Ä3LFNHG XS³ NXL 3DUWQHUL W||WDMD� W||Y}WMD
MD�Y}L WHHQXVH RVXWDMD RQ 7HOOLPXVH
NRKDOHWRLPHWDPLVHNV�NlWWH�VDDQXG�

���� .XL 3DUWQHUL W||WDMD� W||Y}WMD MD�Y}L
WHHQXVH RVXWDMD RQ 7HOOLPXVH DQGQXG
.OLHQGL YDOGXVHVVH� PlUJLE 3DUWQHU
7HOOLPXVH MXXUGH %ROWL 7RLGXSODWYRUPLO
Ä'HOLYHUHG³�

���� .XL .OLHQW HL Y}WD 7HOOLPXVW YDVWX �HL YDVWD
WHOHIRQLOH� HL DYD XVW MQH�� SHDE 3DUWQHUL
W||WDMD� W||Y}WMD MD�Y}L WHHQXVH RVXWDMD
.OLHQGLJD �KHQGXVW Y}WPD %ROWL
7RLGXSODWYRUPLO WRRGXG WHOHIRQLQXPEULO
YlKHPDOW � HUDOGL NRUUDO QLQJ KRLGPD
7HOOLPXVW HQGD MXXUHV NRKDOHWRLPHWDPLVH
VLKWNRKDV �� PLQXWL MRRNVXO� .XL .OLHQW



PLQXWH WLPH IUDPH� ,I WKH &OLHQW LV VWLOO
XQDYDLODEOH DQG XQDEOH WR WDNH
SRVVHVVLRQ RI WKH 2UGHU� WKH 3DUWQHU ZLOO
FRQWDFW %ROW¶V FXVWRPHU VHUYLFH LQ RUGHU WR
DXWKRULVH %ROW WR FDQFHO WKH GHOLYHU\ DQG
IXOO\ FKDUJH WKH &OLHQW IRU WKH GHOLYHU\� DV
ZHOO DV WR UHFHLYH IXUWKHU DGYLFH UHJDUGLQJ
WKH�2UGHU�

HQGLVHOW HL YDVWD QLQJ HL Y}WD 7HOOLPXVW
YDVWX� Y}WDE 3DUWQHU �KHQGXVW %ROWL
NOLHQGLWHHQLQGXVHJD� HW YROLWDGD %ROWL
7HOOLPXVW W�KLVWDPD MD Q}XGD .OLHQGLOW
.RKDOHWRLPHWDPLVH 7DVX� QLQJ VDDGD
7HOOLPXVH�NRKWD�HGDVLVL�MXKLVHLG�



6&+('8/(��
'$7$�6+$5,1*�$*5((0(17

7KLV 'DWD 6KDULQJ $JUHHPHQW LV DQ LQWHJUDO SDUW
RI WKH $JUHHPHQW DQG VKDOO DSSO\ WR DOO UHODWLRQV
WKDW DUH IRUPHG EHWZHHQ %ROW DQG WKH 3DUWQHU LQ
WKH FRXUVH RI XVLQJ WKH %ROW )RRG 3ODWIRUP DQG
UHODWH�WR�SURFHVVLQJ�RI�WKH�SHUVRQDO�GDWD�

�� '(),1,7,216

$JUHHG
3XUSRVHV

KDV WKH PHDQLQJ JLYHQ WR LW LQ
FODXVH � RI WKLV 'DWD 6KDULQJ
$JUHHPHQW�

'DWD
3URWHFWLRQ
$XWKRULW\

D QDWLRQDO GDWD SURWHFWLRQ
VXSHUYLVRU\ DXWKRULW\� IRU
(VWRQLD� WKLV LV WKH (VWRQLDQ
'DWD�3URWHFWLRQ�,QVSHFWRUDWH�

'DWD
3URWHFWLRQ
/HJLVODWLRQ

WKH *HQHUDO 'DWD 3URWHFWLRQ
5HJXODWLRQ ��(8� ���������
�*'35� DQG DQ\ DSSOLFDEOH
QDWLRQDO OHJLVODWLRQ SURWHFWLQJ
3HUVRQDO�'DWD�

3HUVRQDO
'DWD

DQ\ LQIRUPDWLRQ UHODWLQJ WR DQ
LGHQWLILHG RU LGHQWLILDEOH QDWXUDO
SHUVRQ� DQ LGHQWLILDEOH QDWXUDO
SHUVRQ LV RQH ZKR FDQ EH
LGHQWLILHG� GLUHFWO\ RU LQGLUHFWO\� LQ
SDUWLFXODU E\ UHIHUHQFH WR DQ
LGHQWLILHU VXFK DV D QDPH� DQ
LGHQWLILFDWLRQ QXPEHU� ORFDWLRQ
GDWD� DQ RQOLQH LGHQWLILHU RU WR
RQH RU PRUH IDFWRUV VSHFLILF WR
WKH SK\VLFDO� SK\VLRORJLFDO�
JHQHWLF� PHQWDO� HFRQRPLF�
FXOWXUDO RU VRFLDO LGHQWLW\ RI WKDW
QDWXUDO�SHUVRQ�

/,6$��
$1'0(7(�-$*$0,6(�/(3,1*

.lHVROHY $QGPHWH -DJDPLVH /HSLQJ RQ
/HSLQJX ODKXWDPDWX RVD QLQJ VHGD
NRKDOGDWDNVH N}LJLOH VXKHWHOH� PLV %ROWL MD
SDUWQHUL YDKHO %ROWL 7RLGXSODWYRUPL NDVXWDPLVH
NlLJXV WHNLYDG QLQJ RQ VHRWXG LVLNXDQGPHWH
W||WOHPLVHJD�

�� 0®,67('

.RNNXOHSLWX
G�HHVPlUJLG

RQ P}HOGXG WlKHQGXVHV� PLV
RQ HVLWDWXG NlHVROHYD $QGPHWH
-DJDPLVH�/HSLQJX�SXQNWLV���

$QGPHNDLWV
HDPHW

ULLNOLN DQGPHNDLWVH
MlUHOHYDOYHDVXWXV� (HVWLV RQ
VHOOHNV $QGPHNDLWVH
,QVSHNWVLRRQ�

$QGPHNDLWV
HVHDGXVHG

LVLNXDQGPHWH NDLWVH �OGPllUXV
�(/� �������� MD N}LN
NRKDOGDWDYDG ULLNOLNXG
}LJXVDNWLG� PLV NDLWVHYDG
LVLNXDQGPHLG�

,VLNXDQGPHG LJDVXJXQH WHDYH WXYDVWDWXG Y}L
WXYDVWDWDYD I��VLOLVH LVLNX
NRKWD� WXYDVWDWDY I��VLOLQH LVLN
RQ LVLN� NHGD VDDE RWVHVHOW Y}L
NDXGVHOW WXYDVWDGD� HHON}LJH
VHOOLVH LGHQWLILWVHHULPLVWXQQXVH
S}KMDO QDJX QLPL� LVLNXNRRG�
DVXNRKDWHDYH�
Y}UJXLGHQWLILNDDWRU Y}L VHOOH
I��VLOLVH LVLNX �KH Y}L PLWPH
I��VLOLVH� I�VLRORRJLOLVH�
JHQHHWLOLVH� YDLPVH�
PDMDQGXVOLNX� NXOWXXULOLVH Y}L
VRWVLDDOVH�WXQQXVH�S}KMDO�

-DJDWXG
LVLNXDQGPHG

LVLNXDQGPHG� PLGD SRROHG
MDJDYDG NlHVROHYD $QGPHWH
-DJDPLVH /HSLQJX SXQNWL �



6KDUHG
3HUVRQDO
'DWD

WKH 3HUVRQDO 'DWD VKDUHG
EHWZHHQ WKH SDUWLHV XQGHU
FODXVH � RI WKLV 'DWD 6KDULQJ
$JUHHPHQW�

�� 385326(

���� 7KLV 'DWD 6KDULQJ $JUHHPHQW LV
LQWHQGHG WR GRFXPHQW FRPSOLDQFH
ZLWK WKH 'DWD 3URWHFWLRQ
/HJLVODWLRQ� (DFK SDUW\ PXVW
HQVXUH FRPSOLDQFH ZLWK DSSOLFDEOH
'DWD 3URWHFWLRQ /HJLVODWLRQ DW DOO
WLPHV�

���� 7KH SDUWLHV DUH FRQVLGHUHG
VHSDUDWH GDWD FRQWUROOHUV ZLWK
HDFK SDUW\ EHLQJ DEOH WR
GHWHUPLQH WKH SXUSRVH DQG PHDQV
RI SURFHVVLQJ WKH SHUVRQDO GDWD
KHOG XQGHU LWV FRQWURO LQ
DFFRUGDQFH�ZLWK�LWV�SULYDF\�QRWLFH�

���� 7KH SDUWLHV FRQVLGHU WKH GDWD
VKDULQJ QHFHVVDU\ DQG LQ WKHLU
PXWXDO EHVW LQWHUHVWV� 7KH DLP RI
WKH GDWD VKDULQJ LV WKH
SHUIRUPDQFH�RI�WKH�$JUHHPHQW�

���� 7KH SDUWLHV DJUHH WR SURFHVV
6KDUHG 3HUVRQDO 'DWD� DV
GHVFULEHG LQ FODXVH �� RQO\ IRU DQG
FRPSDWLEOH ZLWK WKH IROORZLQJ
$JUHHG�3XUSRVHV�

������ SHUIRUPDQFH RI WKH
$JUHHPHQW�

������ DQ\ RWKHU SXUSRVH
LQFLGHQWDO WR RU DQDORJRXV
ZLWK�DQ\�RI�WKH�DERYH�

���� $Q\ QRWLFH RU RWKHU IRUPDO
FRPPXQLFDWLRQ JLYHQ WR D SDUW\
XQGHU RU LQ FRQQHFWLRQ ZLWK WKLV
'DWD 6KDULQJ $JUHHPHQW VKDOO EH
LQ ZULWLQJ� 7KH FRUUHVSRQGLQJ
HPDLO�IRU�%ROW�LV�SULYDF\#EROW�HX�

DOXVHO�

�� ((60b5.

���� .lHVROHYD $QGPHWH -DJDPLVH
/HSLQJX HHVPlUN RQ
GRNXPHQWHHULGD DQGPHNDLWVHW
NlVLWOHYDWH }LJXVDNWLGH MlUJLPLQH�
.XPENL SRRO SHDE WDJDPD
NRKDOGDWDYDWH DQGPHNDLWVHVHDGXVWH
MlUJLPLVH�LJDO�DMDO�

���� 3RROHG ORHWDNVH HUDOGL YDVWXWDYDWHNV
DQGPHW||WOHMDWHNV� NXVMXXUHV
NXPENL SRRO VDDE RPD
SULYDDWVXVWHDWH NRKDVHOW PllUDWD
NLQGODNV WHPD NRQWUROOL DOO ROHYDWH
LVLNXDQGPHWH W||WOHPLVH HHVPlUJL MD
YDKHQGLG�

���� 3RROHG SHDYDG DQGPHWH MDJDPLVW
YDMDOLNXNV MD VHH WRLPXE QHQGH
YDVWDVWLNXVWHV KXYLGHV� $QGPHWH
MDJDPLVH HHVPlUN RQ /HSLQJX
WlLWPLQH�

���� 3RROHG Q}XVWXYDG W||WOHPD MDJDWXG
LVLNXDQGPHLG� QDJX RQ NLUMHOGDWXG
SXQNWLV �� DLQXOW MlUJPLVWHO
NRNNXOHSLWXG�HHVPlUNLGHO�

������/HSLQJX�WlLWPLQH�

������PLV WDKHV PXX HHVPlUN� PLV
NDDVQHE HHVSRRO QLPHWDWXJD
Y}L�RQ�VHOOHJD�DQDORRJQH�

���� 0LV WDKHV WHDGH Y}L PXX DPHWOLN
WHDGH� PLV HGDVWDWDNVH SRROHOH
NlHVROHYD $QGPHWH -DJDPLVH
/HSLQJX DOXVHO Y}L VHOOHJD VHRVHV�
SHDE ROHPD NLUMDOLN� %ROWL
DVMDNRKDQH H�SRVWL DDGUHVV RQ
SULYDF\#EROW�HX�

�� -$*$78'�,6,.8$1'0('

���� 3RROWH YDKHO Y}LE MDJDGD MlUJPLVW
OLLNL�LVLNXDQGPHLG�

������NOLHQGL HHVQLPL MD



�� 6+$5('�3(5621$/�'$7$

���� 7KH IROORZLQJ W\SHV RI 3HUVRQDO
'DWD PD\ EH VKDUHG EHWZHHQ WKH
SDUWLHV�

������ WKH &OLHQW¶V ILUVW QDPH DQG
WKH�LQLWLDO�RI�ODVW�QDPH�

������ WKH &OLHQW¶V SKRQH
QXPEHU�

������ WKH &OLHQW¶V 2UGHU DQG
LQIRUPDWLRQ UHODWHG WR WKH
2UGHU �VSHFLDO UHTXHVWV
UHJDUGLQJ RUGHUHG *RRGV�
HWF��

������ WKH &RXULHU¶V ILUVW QDPH
DQG�LQLWLDO�RI�ODVW�QDPH�

������ WKH &RXULHU¶V SKRQH
QXPEHU�

���� 6SHFLDO FDWHJRU\ SHUVRQDO GDWD
PD\ EH VKDUHG EHWZHHQ WKH
SDUWLHV RQO\ ZKHUH FRPSDWLEOH
ZLWK WKH 'DWD 3URWHFWLRQ
/HJLVODWLRQ�

���� 7KH SURFHVVLQJ RI 6KDUHG
3HUVRQDO 'DWD PXVW QRW EH
LUUHOHYDQW RU H[FHVVLYH ZLWK
UHJDUG�WR�WKH�$JUHHG�3XUSRVHV�

���� 7KH SDUWLHV DJUHH ZKHUHYHU
SUDFWLFDEOH WR RSHUDWH
SURSRUWLRQDWH FKHFNV WR HQVXUH
WKH DFFXUDF\ RI WKH 6KDUHG
3HUVRQDO 'DWD DQG LWV FRUUHFW
LQFRUSRUDWLRQ LQWR GLIIHUHQW
V\VWHPV�

���� 7KH SDUWLHV HQVXUH WKDW WKHLU
SULYDF\ QRWLFHV DUH LQ DFFRUGDQFH
ZLWK WKH 'DWD 3URWHFWLRQ
/HJLVODWLRQ DQG WKDW GDWD VXEMHFWV
DUH SURSHUO\ LQIRUPHG RI WKH
SURFHVVLQJ�SUDFWLFHV�

�� ',5(&7�0$5.(7,1*

SHUHNRQQDQLPH�HVLWlKW�

������NOLHQGL�WHOHIRQLQXPEHU�

������NOLHQGL WHOOLPXV MD WHOOLPXVHJD
VHRWXG DQGPHG �HULVRRYLG
VHRVHV�WHOOLWXG�NDXEDJD�MPV��

������NXOOHUL HHVQLPL MD
SHUHNRQQDQLPH�HVLWlKW�

������NXOOHUL�WHOHIRQLQXPEHU�

���� 3RROWH YDKHO Y}LE MDJDGD
HULNDWHJRRULD LVLNXDQGPHLG DLQXOW
MXKXO� NXL QHHG RQ NRRVN}ODV
DQGPHNDLWVHW NlVLWOHYDWH
}LJXVDNWLGHJD�

���� -DJDWXG LVLNXDQGPHWH W||WOHPLQH HL
WRKL ROOD NRNNXOHSLWXG HHVPlUNLGH
VXKWHV�HEDROXOLQH�HJD��OHPllUDQH�

���� 3RROHG OHSLYDG NRNNX� HW WHHYDG
Y}LPDOXVH NRUUDO SURSRUWVLRQDDOVHLG
NRQWUROOH� HW WDJDGD MDJDWXG
LVLNXDQGPHWH WlSVXV MD QHQGH
NRUUHNWQH LQWHJUHHULPLQH HUL
V�VWHHPLGHVVH�

���� 3RROHG WDJDYDG� HW QHQGH
SULYDDWVXVWHDWHG RQ NRRVN}ODV
DQGPHNDLWVHVHDGXVWHJD QLQJ
DQGPHVXEMHNWH WHDYLWDWDNVH
Q}XHWHNRKDVHOW�W||WOHPLVWDYDGHVW�

�� 276(78581'86

���� .XL �NV SRROWHVW W||WOHE MDJDWXG
LVLNXDQGPHLG RWVHWXUXQGXVH
HHVPlUJLO��WDJDE�WD��HW�

������RQ NHKWHVWDWXG W}KXVDG
PHQHWOXVHG MD WHDEHYDKHWXV�
PLV Y}LPDOGDYDG
DQGPHVXEMHNWLO NDVXWDGD RPD
}LJXVW RWVHWXUXQGXVHVW
ORREXGD��QLQJ

������RWVHWXUXQGXVH HHVPlUJLO
NDVXWDWDYDWH MDJDWXG
LVLNXDQGPHWH MDRNV RQ
NLQQLWDWXG �MD YDMDGXVH NRUUDO



���� ,I D SDUW\ SURFHVVHV WKH 6KDUHG
3HUVRQDO 'DWD IRU WKH SXUSRVHV RI
GLUHFW PDUNHWLQJ� WKDW SDUW\ VKDOO
HQVXUH�WKDW�

������ HIIHFWLYH SURFHGXUHV DQG
FRPPXQLFDWLRQV DUH LQ
SODFH WR DOORZ WKH GDWD
VXEMHFW WR H[HUFLVH WKHLU
ULJKW WR RSW RXW IURP GLUHFW
PDUNHWLQJ��DQG

������ DQ DSSURSULDWH OHJDO EDVLV
KDV EHHQ FRQILUPHG �DQG�
ZKHUH QHFHVVDU\�
HYLGHQFHG� IRU WKH 6KDUHG
3HUVRQDO 'DWD WR EH XVHG
IRU WKH SXUSRVHV RI GLUHFW
PDUNHWLQJ�

�� '$7$ 6(&85,7< %5($&+(6 $1'
5(3257,1*�352&('85(6

���� 7KH SDUWLHV DJUHH WR SURYLGH
UHDVRQDEOH DVVLVWDQFH WR HDFK
RWKHU WR IDFLOLWDWH WKH KDQGOLQJ RI
DQ\ GDWD VHFXULW\ EUHDFK LQ DQ
H[SHGLWLRXV DQG FRPSOLDQW
PDQQHU�

���� 7KH SDUWLHV VKRXOG QRWLI\ DQ\
UHOHYDQW SRWHQWLDO RU DFWXDO ORVVHV
RI WKH 6KDUHG 3HUVRQDO 'DWD DQG
UHPHGLDO VWHSV WDNHQ DV VRRQ DV
SRVVLEOH� WR HQDEOH WKH SDUWLHV WR
FRQVLGHU ZKDW IXUWKHU DFWLRQ LV
UHTXLUHG HLWKHU LQGLYLGXDOO\ RU
MRLQWO\� 7KH H�PDLO DGGUHVV WR VHQG
D QRWLILFDWLRQ DERXW D �SRVVLEOH�
EUHDFK�WR�%ROW�LV�SULYDF\#EROW�HX�

�� 6(&85,7<�$1'�75$,1,1*

���� (DFK SDUW\ VKDOO RQO\ SURYLGH DQG
UHFHLYH WKH 6KDUHG 3HUVRQDO 'DWD
XVLQJ VHFXUH PHWKRGV� KDYLQJ
UHJDUG WR WKH DYDLODELOLW\ RI MRLQW RU
VKDUHG ,7 V\VWHPV� WKH
WHFKQRORJ\ IRU IDFLOLWDWLQJ GDWD
WUDQVIHUV� WKH ULVN RI GDWD ORVV RU

W}HQGDWXG� DVMDNRKDQH
}LJXVOLN�DOXV�

�� $1'0(7( 7859$/,686( 5,..80,1(
-$�$58$1'/8635276('885,'

���� 3RROHG OHSLYDG NRNNX� HW SDNXYDG
WHLQHWHLVHOH P}LVWOLNNX DEL� HW
K}OEXVWDGD DQGPHWH WXUYDOLVXVHJD
VHRWXG ULNNXPLVWH NLLUHW MD
Q}XHWHNRKDVW�PHQHWOHPLVW�

���� 3RROHG SHDNVLG Y}LPDOLNXOW NLLUHVWL
WHDWDPD MDJDWXG LVLNXDQGPHWH
Y}LPDOLNXVW Y}L WHJHOLNXVW
NDGXPLVHVW MD Y}HWXG
SDUDQGXVPHHWPHWHVW� HW
Y}LPDOGDGD SRROWHO NDDOXGD�
PLOOLVHLG HGDVLVL PHHWPHLG RQ YDMD
NDV �NVLNXOW Y}L �KLVHOW Y}WWD� %ROWL
H�SRVWL DDGUHVV �Y}LPDOLNX�
ULNNXPLVH WHDWH VDDWPLVHNV RQ
SULYDF\#EROW�HX�

�� 7859$/,686�-$�.22/,786

���� .XPENL SRRO HVLWDE MD Y}WDE YDVWX
MDJDWXG LVLNXDQGPHLG DLQXOW
WXUYDOLVWH PHHWRGLWH DELO� Y}WWHV
DUYHVVH �KLVWH Y}L MDJDWXG
,7�V�VWHHPLGH NlWWHVDDGDYXVW�
DQGPHWH HGDVWDPLVH K}OEXVWDPLVH
WHKQRORRJLDW� DQGPHWH NDRWVLPLQHNX
Y}L ULNNXPLVH RKWX QLQJ VHOOLVWH
PHHWPHWH�UDNHQGDPLVH�NXOXVLG�

���� ,JD SRROH NRKXVWXV RQ WDJDGD� HW
WHPD W||WDMDG RQ DVMDNRKDVHOW
NRROLWDWXG MDJDWXG LVLNXDQGPHLG
NlVLWOHPD MD W||WOHPD YDVWDYDOW
NRNNXOHSLWXG WHKQLOLVWHOH MD
NRUUDOGXVOLNHOH PHHWPHWHOH� HW
WDJDGD DQGPHWH WXUYDOLVXV QLQJ
MlUJLGD DQGPHNDLWVHW NlVLWOHYDWHV
}LJXVDNWLGHV VlWHVWDWXG
DQGPHNDLWVHS}KLP}WWHLG�

���� 3RROHG DYDOGDYDG Y}L HGDVWDYDG
MDJDWXG LVLNXDQGPHLG YlOMDVSRRO
(03G DVXYDOH NROPDQGDOH LVLNXOH
DLQXOW NRRVN}ODV NRKDOGDWDYDWH



EUHDFK DQG WKH FRVW RI
LPSOHPHQWLQJ�VXFK�PHDVXUHV�

���� ,W LV WKH UHVSRQVLELOLW\ RI HDFK
SDUW\ WR HQVXUH WKDW LWV VWDII
PHPEHUV DUH DSSURSULDWHO\
WUDLQHG WR KDQGOH DQG SURFHVV WKH
6KDUHG 3HUVRQDO 'DWD LQ
DFFRUGDQFH ZLWK DQ\ DJUHHG
WHFKQLFDO DQG RUJDQLVDWLRQDO
PHDVXUHV WR NHHS LW VHFXUH DQG WR
XSKROG WKH GDWD SURWHFWLRQ
SULQFLSOHV VHW RXW LQ 'DWD
3URWHFWLRQ�/HJLVODWLRQ�

���� 7KH SDUWLHV VKDOO RQO\ GLVFORVH RU
WUDQVIHU WKH 6KDUHG 3HUVRQDO
'DWD WR D WKLUG SDUW\ ORFDWHG
RXWVLGH WKH (($ LQ OLQH ZLWK WKH
SURYLVLRQV RI WKH DSSOLFDEOH 'DWD
3URWHFWLRQ�/HJLVODWLRQ�

���� (DFK SDUW\ LV UHVSRQVLEOH IRU WKHLU
RZQ OHJDO FRPSOLDQFH DQG
VHOI�DXGLW� $ SDUW\� KRZHYHU�
UHDVRQDEO\ PD\ DVN WR LQVSHFW
DQRWKHU SDUW\ RU SDUWLHV¶
DUUDQJHPHQWV IRU WKH SURFHVVLQJ
RI 6KDUHG 3HUVRQDO 'DWD DQG PD\
UHTXHVW D UHYLHZ RI WKH 'DWD
6KDULQJ $JUHHPHQW ZKHUH LW
FRQVLGHUV WKDW DQRWKHU SDUW\ LV QRW
SURFHVVLQJ WKH 6KDUHG 3HUVRQDO
'DWD LQ DFFRUGDQFH ZLWK WKLV 'DWD
6KDULQJ $JUHHPHQW� DQG WKH
PDWWHU KDV GHPRQVWUDEO\ QRW
EHHQ UHVROYHG WKURXJK
GLVFXVVLRQV�EHWZHHQ�WKH�SDUWLHV�

�� '$7$�5(7(17,21�$1'�'(/(7,21

���� 1R SDUW\ VKDOO UHWDLQ RU SURFHVV
6KDUHG 3HUVRQDO 'DWD IRU ORQJHU
WKDQ LV QHFHVVDU\ WR FDUU\ RXW WKH
$JUHHG 3XUSRVHV� SDUWLHV VKDOO
FRQWLQXH� KRZHYHU� WR UHWDLQ
6KDUHG 3HUVRQDO 'DWD LQ
DFFRUGDQFH ZLWK DQ\ VWDWXWRU\
UHWHQWLRQ SHULRGV DSSOLFDEOH LQ

DQGPHNDLWVHVHDGXVWHJD�

���� .XPENL SRRO YDVWXWDE RPD
VHDGXVHVW NLQQLSLGDPLVH MD
VLVHDXGLWL HHVW� 3RRO Y}LE VLLVNL
P}LVWOLNXOW SDOXGD WHLVH SRROH Y}L
WHLVWH SRROWH MDJDWXG LVLNXDQGPHWH
W||WOHPLVH NRUUDOGXVWH NRQWUROOLPLVW
MD Y}LE Q}XGD $QGPHWH -DJDPLVH
/HSLQJX OlELYDDWDPLVW� NXL WD OHLDE�
HW WHLQH SRRO HL W||WOH MDJDWXG
LVLNXDQGPHLG YDVWDYDOW NlHVROHYDOH
$QGPHWH -DJDPLVH /HSLQJXOH MD
N�VLPXVW HL ROH SRROWHYDKHOLVWH
DUXWHOXGH�WHHO�ODKHQGDWXG�

�� $1'0(7( 6b,/,7$0,1( -$
.86787$0,1(

���� .XPENL SRRO HL VlLOLWD HJD W||WOH
MDJDWXG LVLNXDQGPHLG NDXHP� NXL RQ
YDMD NRNNXOHSLWXG HHVPlUNLGH
VDDYXWDPLVHNV� 3RROHG VlLOLWDYDG
VLLVNL MDJDWXG LVLNXDQGPHLG
NRRVN}ODV RPD ULLJLV MD�Y}L RVDULLJLV
NHKWLYDWH PLV WDKHV NRKXVWXVOLNH
VlLOLWDPLVSHULRRGLGHJD�

�� /®336b77('

���� $QGPHWH -DJDPLVH /HSLQJ NHKWLE
/HSLQJX�NHKWLYXVH�DMDO�

���� .XL LVLNXDQGPHWH W||WOHPLVHO HVLQHE
YDVWXROX /HSLQJX MD $QGPHWH
-DJDPLVH /HSLQJX YDKHO� RQ
�OLPXVOLN MD NRKDOGDWDY $QGPHWH
-DJDPLVH�/HSLQJ�

���� .XL DQGPHVXEMHNW Y}L
DQGPHNDLWVHDPHW DOJDWDE YDLGOXVH
Y}L HVLWDE Q}XGH VHRVHV MDJDWXG
LVLNXDQGPHWH W||WOHPLVHJD �KH Y}L
N}LJL SRROWH YDVWX� WHDYLWDYDG SRROHG
YDMDGXVH NRUUDO WHLQHWHLVW VHOOLVWHVW
YDLGOXVWHVW Y}L Q}XHWHVW QLQJ WHHYDG
NRRVW||G� HW YDLGOXV Y}L Q}XH
V}EUDOLNXOW�MD�}LJHO�DMDO�ODKHQGDGD�

���� 3RROWH YDVWXWXVHOH VHRVHV
NlHVROHYD $QGPHWH -DJDPLVH



WKHLU UHVSHFWLYH FRXQWULHV DQG�RU
VWDWHV�

�� ),1$/�3529,6,216

���� 7KH 'DWD 6KDULQJ $JUHHPHQW
VKDOO EH YDOLG GXULQJ WKH WHUP RI
WKH�$JUHHPHQW�

���� ,Q FDVH RI D FRQIOLFW EHWZHHQ WKH
$JUHHPHQW DQG WKH 'DWD 6KDULQJ
$JUHHPHQW ZLWK UHJDUG WR WKH
SURFHVVLQJ RI 3HUVRQDO 'DWD� WKH
'DWD 6KDULQJ $JUHHPHQW VKDOO
SUHYDLO�DQG�DSSO\�

���� ,Q WKH HYHQW RI D GLVSXWH RU FODLP
EURXJKW E\ D GDWD VXEMHFW RU D
'DWD 3URWHFWLRQ $XWKRULW\
FRQFHUQLQJ WKH SURFHVVLQJ RI
6KDUHG 3HUVRQDO 'DWD DJDLQVW
DQ\ RU DOO SDUWLHV� WKH SDUWLHV ZLOO
LQIRUP HDFK RWKHU DV QHFHVVDU\
DERXW WKH GLVSXWH RU FODLP� DQG
ZLOO FRRSHUDWH ZLWK D YLHZ WR
VHWWOLQJ WKH GLVSXWH RU FODLP
DPLFDEO\�LQ�D�WLPHO\�PDQQHU�

���� 7KH OLDELOLW\ RI WKH SDUWLHV LQ
FRQQHFWLRQ ZLWK WKLV 'DWD 6KDULQJ
$JUHHPHQW ZLOO EH VXEMHFW WR WKH
H[FOXVLRQV DQG OLPLWDWLRQV RI
OLDELOLW\�LQ�WKH�$JUHHPHQW�

���� ,I DQ\ SURYLVLRQ RI WKLV 'DWD
6KDULQJ $JUHHPHQW LV GHFODUHG
LQYDOLG� XQODZIXO RU XQHQIRUFHDEOH
E\ D FRPSHWHQW DXWKRULW\ RU FRXUW�
WKHQ WKH UHPDLQGHU RI WKLV 'DWD
6KDULQJ $JUHHPHQW VKDOO UHPDLQ
YDOLG� 7KLV 'DWD 6KDULQJ
$JUHHPHQW VKDOO EH JRYHUQHG E\
DQG FRQVWUXHG LQ DFFRUGDQFH ZLWK
WKH ODZV JRYHUQLQJ WKH
$JUHHPHQW� DQG DQ\ GLVSXWHV
VKDOO EH UHVROYHG E\ WKH FRXUWV
DJUHHG IRU UHVROXWLRQ RI GLVSXWHV
XQGHU�WKH�$JUHHPHQW�

/HSLQJXJD NRKDOGDWDNVH /HSLQJXV
VlWHVWDWXG YDVWXWXVH YlOLVWDPLVL MD
SLLUDQJXLG�

���� .XL SlGHY DVXWXV Y}L NRKXV
WXQQLVWDE $QGPHWH -DJDPLVH
/HSLQJX PLV WDKHV VlWWH NHKWHWXNV�
HEDVHDGXVOLNXNV Y}L M}XVWDPDWXNV�
MllE $QGPHWH -DJDPLVH /HSLQJX
�OHMllQXG RVD NHKWLPD� 6HGD
$QGPHWH -DJDPLVH /HSLQJXW
W}OJHQGDWDNVH YDVWDYDOW /HSLQJXW
UHJXOHHULYDWHOH VHDGXVWHOH QLQJ N}LN
YDLGOXVHG ODKHQGDWDNVH NRKWXWHV�
PLV RQ /HSLQJXMlUJVHWH YDLGOXVWH
ODKHQGDPLVHNV�NRNNX�OHSLWXG�
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7KLV 6FKHGXOH DSSOLHV RQO\ LQ FDVH WKH 3DUWQHU
ZDQWV WR RIIHU LWV RZQ GHOLYHU\ VHUYLFHV WR WKH
&OLHQW IRU WKH GHOLYHU\ RI WKH *RRGV DQG WKH &OLHQW
HQWHUV LQWR D 'HOLYHU\ $JUHHPHQW GLUHFWO\ ZLWK WKH
3DUWQHU� 7KLV 6FKHGXOH LV DQ LQWHJUDO SDUW RI WKH
$JUHHPHQW DQG WKH *HQHUDO 7HUPV SHUWDLQLQJ
WKHUHWR� $OO FDSLWDOL]HG WHUPV KDYH WKH VDPH
PHDQLQJ�DV�JLYHQ�WR�WKHP�LQ�WKH�*HQHUDO�7HUPV�

�� 5HTXLUHPHQWV IRU WKH SHUVRQ SURYLGLQJ
WKH GHOLYHU\ VHUYLFH RQ EHKDOI RI WKH
3DUWQHU

���� 7KH SHUVRQ LV DW OHDVW �� \HDUV RI
DJH�

���� 7KH SHUVRQ VKDOO QRW SURYLGH WKH
GHOLYHU\ VHUYLFH ZKLOH KH�VKH LV
FDUU\LQJ DQ LOOQHVV ZKLFK LV OLNHO\
WR VSUHDG DQG WKDW KH�VKH LV
DZDUH RI� 7KH SHUVRQ LV DQG ZLOO
DW DOO WLPHV GXULQJ WKH SURYLVLRQ RI
WKH GHOLYHU\ VHUYLFH EH PHGLFDOO\
ILW WR RSHUDWH WKH PHDQV RI
GHOLYHU\ RI WKH SHUVRQ
V FKRRVLQJ�
%ROW KDV WKH ULJKW WR UHTXHVW WKH
VXEPLVVLRQ RI D KHDOWK FHUWLILFDWH
IURP WKH SHUVRQ DQG�RU WKH
3DUWQHU�DW�DQ\�WLPH�

���� 7KH SHUVRQ PD\ QRW SURYLGH WKH
GHOLYHU\ VHUYLFH ZKLOH XQGHU WKH
LQIOXHQFH�RI�DOFRKRO�RU�GUXJV�

���� 7KH 3DUWQHU VKDOO HQVXUH WKDW LWV
HPSOR\HHV DQG�RU FRQWUDFWRUV
ZKR DUH SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO DWWHQG� WUDLQLQJ�V�� SDVV
DSSURSULDWH H[DP�V� DQG PDLQWDLQ
DOO OLFHQVHV� SHUPLWV� UHJLVWUDWLRQV
DQG DSSURYDOV UHTXLUHG IRU WKH
ODZIXO SURYLVLRQ RI VHUYLFH�V�
SXUVXDQW WR 'HOLYHU\ $JUHHPHQWV
XQGHU�WKH�DSSOLFDEOH�ODZ�
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.lHVROHY /LVD NRKDOGXE �NVQHV MXKXO NXL 3DUWQHU
VRRYLE .OLHQGLOH SDNNXGD 7RRGHWH
NRKDOHWRLPHWDPLVHNV RPD NRKDOHWRLPHWDPLVH
WHHQXVW MD .OLHQW V}OPLE .RKDOHWRLPHWDPLVH
/HSLQJX RWVH 3DUWQHULJD� .lHVROHY /LVD RQ
/HSLQJX MD VHOOHJD VHRWXG hOGWLQJLPXVWH
ODKXWDPDWX RVD� .}LJLO VXXUH DOJXVWlKHJD
P}LVWHWHO RQ QHLOH hOGWLQJLPXVWHV DQWXG
WlKHQGXVHG�

�� 3DUWQHUL QLPHO NRKDOHWRLPHWDPLVH
WHHQXVW SDNNXYDOH LVLNXOH HVLWDWDYDG
Q}XGHG

���� ,VLN SHDE ROHPD YlKHPDOW
���DDVWDQH�

���� ,VLN HL WRKL RVXWDGD
NRKDOHWRLPHWDPLVH WHHQXVW� NXL WDO
RQ KDLJXV� PLV Y}LE W}HQlROLVHOW
HGDVL NDQGXGD MD PLOOHVW WD RQ
WHDGOLN� ,VLN RQ LJDO DMDO
NRKDOHWRLPHWDPLVH WHHQXVH
RVXWDPLVH DMDO WHUYLVOLNXV
VHLVXQGLV� PLV Y}LPDOGDE WDO
NDVXWDGD RPD YDOLWXG
NRKDOHWRLPHWDPLVH PHHWRGLW�
%ROWLO RQ }LJXV Q}XGD LVLNXOW MD�Y}L
3DUWQHULW�WHUYLVHW}HQGL�HVLWDPLVW�

���� ,VLN HL WRKL RVXWDGD
NRKDOHWRLPHWDPLVH WHHQXVW
DONRKROL Y}L QDUNRRWLOLVWH DLQHWH
P}MX�DOO�

���� 3DUWQHU WDJDE� HW WHPD W||WDMDG�
W||Y}WMDG MD�Y}L WHHQXVH RVXWDMDG�
NHV RVXWDYDG NRKDOHWRLPHWDPLVH
WHHQXVH 3DUWQHUL QLPHO� RVDOHYDG
NRROLWXVWHO� VRRULWDYDG
DVMDNRKDVH�G� HNVDPL�G� MD
RPDYDG N}LNL OLWVHQWVH� OXEH�
UHJLVWUHHULQJXLG MD KHDNVNLLWH� PLV
RQ YDMDOLNXG WHHQXVH VHDGXVOLNXNV



�� 5HTXLUHPHQWV IRU WKH SURYLVLRQ RI
GHOLYHU\�VHUYLFH

���� ,I XQGHU WKH DSSOLFDEOH ODZ� WKH
SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
QHHGV WR EH UHJLVWHUHG DV VHUYLFH
SURYLGHU� HQWUHSUHQHXU RU DV D
VLPLODU HQWLW\ IRU WD[DWLRQ RU RWKHU
SXUSRVHV� WKH SHUVRQ KDV WR
FRPSO\ ZLWK UHOHYDQW
UHTXLUHPHQWV IRU WKH HQWLUH SHULRG
RI SURYLGLQJ WKH GHOLYHU\ VHUYLFH
WKURXJK�WKH�%ROW�)RRG�3ODWIRUP�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
ZLOO QRW HQJDJH LQ UHFNOHVV
EHKDYLRXU ZKLOH GULYLQJ� LQFOXGLQJ
E\ GULYLQJ XQVDIHO\� RSHUDWLQJ D
YHKLFOH WKDW LV XQVDIH WR GULYH�
SHUPLWWLQJ DQ XQDXWKRULVHG WKLUG
SDUW\ WR DFFRPSDQ\ WKH SHUVRQ LQ
WKH YHKLFOH ZKLOH SURYLGLQJ WKH
GHOLYHU\�VHUYLFH�

���� 7KH WKHUPR�EDJV XVHG IRU WKH
GHOLYHU\ RI IRRG PXVW EH FOHDQ
DQG LQ JRRG RUGHU� ,I D YHKLFOH LV
XVHG IRU WKH GHOLYHU\� WKH YHKLFOH
PXVW DOVR EH FOHDQ DQG LQ JRRG
RUGHU�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO PDNH FHUWDLQ EHIRUH HDFK
GHOLYHU\ RI IRRG WKDW WKH
WKHUPR�EDJ LV FOHDQ DQG LV XVHG
LQ D PDQQHU WKDW HQVXUHV IRRG
DQG KHDOWK VDIHW\ DQG SUHYHQWV
WKH FRQWDPLQDWLRQ RI IRRG� 7KH
SHUVRQ VKDOO FOHDQ WKH WKHUPR�EDJ
DV IUHTXHQWO\ DV QHFHVVDU\ ZLWK D
FORWK RU VZDE WR HQVXUH WKDW WKH
WKHUPR�EDJ LV FOHDQ ZKHQ

RVXWDPLVHNV YDVWDYDOW
NRKDOGDWDYD }LJXVH DOXVHO
V}OPLWXG .RKDOHWRLPHWDPLVH
/HSLQJXWHOH�

�� .RKDOHWRLPHWDPLVH WHHQXVH RVXWDPLVH
Q}XGHG

���� .XL NRKDOGXYD }LJXVH DOXVHO RQ
LVLNXO� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� NRKXVWXV
UHJLVWUHHULGD HQQDVW
WHHQXVHSDNNXMD� HWWHY}WMD Y}L PXX
VDUQDVH WHJHYXVYRUPLQD
PDNVXQGXVOLNHO Y}L PXXGHO
S}KMXVWHO� VLLV SHDE VHH LVLN
MlUJLPD N}LNL YDVWDYDLG Q}XGHLG
LJDO DMDO PLO WD SDNXE %ROWL
7RLGXSODWYRUPL NDXGX .OLHQGLOH
NRKDOHWRLPHWDPLVH�WHHQXVW�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� HL WRKL NlLWXGD
V}LWPLVH DMDO KRROHWXOW� VHDOKXOJDV
V}LWD RKWOLNXOW� NDVXWDGD V}LGXNLW�
PLOOHJD HL ROH RKXWX V}LWD� OXEDGD
YROLWDPDWD NROPDQGDO LVLNXO YLLELGD
NRRV LVLNXJD V}LGXNLV
NRKDOHWRLPHWDPLVH WHHQXVH
RVXWDPLVH�DMDO�

���� 7RLGX NRKDOHWRLPHWDPLVHNV
NDVXWDWDYDG WHUPRNRWLG SHDYDG
ROHPD SXKWDG MD KHDV
VHLVXNRUUDV� .XL
NRKDOHWRLPHWDPLVHNV NDVXWDWDNVH
V}LGXYDKHQGLW� SHDE ND V}LGXN
ROHPD�SXKDV�MD�KHDV�VHLVXNRUUDV�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� NRKXVWXE
YHHQGXPD HQQH LJD WRLGX
NRKDOHWRLPHWDPLVW� HW WHUPRNRWW
RQ SXKDV QLQJ VHOOH NDVXWDPLVHO
RQ WDJDWXG WHUYLVH RKXWXV MD



GHOLYHULQJ WKH 2UGHU ZKLFK
FRQWDLQV�IRRG�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO FOHDQ WKH WKHUPR�EDJ XVLQJ
RQO\ VXFK SURGXFWV DQG LQ VXFK
PDQQHU WKDW GRHV QRW FDXVH
FRQWDPLQDWLRQ RI IRRG RU SRVH D
ULVN WR KXPDQ KHDOWK� &OHDQLQJ
SURGXFWV DQG GLVLQIHFWDQWV VKDOO
EH XVHG RQO\ SXUVXDQW WR WKH
LQVWUXFWLRQV SUHSDUHG E\ WKH
SURGXFHU�RI�VXFK�SURGXFWV�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO HQVXUH WKDW WKH RUGHUHG IRRG
LV SURWHFWHG DJDLQVW
FRQWDPLQDWLRQ E\ ZD\ RI
UHPDLQLQJ WKH WKHUPR�EDJ QHDWO\
VHDOHG GXULQJ WKH HQWLUH GHOLYHU\
SURFHVV� ,I VRPHWKLQJ RWKHU WKDQ
IRRG LV GHOLYHUHG LQ WKH VDPH
YHKLFOH� WKH SHUVRQ VKDOO HQVXUH
WKDW WKH IRRG LV VXIILFLHQWO\
VHSDUDWHG LQ WKH WKHUPR�EDJ WR
SUHYHQW�FRQWDPLQDWLRQ�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO HQVXUH WR GHOLYHU WKH 2UGHU
WR WKH &OLHQW DW ODWHVW ZLWKLQ � KRXU
DIWHU WKH *RRGV KDYH EHHQ
SUHSDUHG�E\�WKH�3DUWQHU�

���� 7KH SHUVRQ SURYLGLQJ WKH GHOLYHU\
VHUYLFH RQ EHKDOI RI WKH 3DUWQHU
VKDOO QRW NHHS WKH WKHUPR�EDJ LQ
GLUHFW VXQOLJKW RU RWKHU H[WUHPH
FRQGLWLRQV�

���� ,Q FDVH WKH WKHUPR�EDJ LV
GDPDJHG� RU WKH LQWHUQDO
LQVXODWLRQ LV WRUQ� WKH SHUVRQ
SURYLGLQJ WKH GHOLYHU\ VHUYLFH RQ

YlOLVWDWXG WRLGX VDDVWXPLQH� ,VLN
SXKDVWDE WHUPRNRWWL ODSL Y}L
SHVXNlVQDJD QLL VDJHOL NXL YDMDOLN
WDJDPDNV� HW NDQGHNRWW RQ
7HOOLPXVH� PLV VLVDOGDE WRLWX�
NRKDOHWRLPHWDPLVH�DMDO�SXKDV�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� SHDE WHUPRNRWL
SXKDVWDPLVHNV NDVXWDPD �NVQHLG
QHLG WRRWHLG QLQJ SXKDVWDPD VHGD
DLQXOW YLLVLO� PLV HL S}KMXVWD WRLGX
VDDVWXPLVW� HL KDOYHQGD VHOOH
RPDGXVL HJD RKXVWD LQLPHVH
WHUYLVW� 3XKDVWDPLV� MD
GHVLQILWVHHULPLVDLQHLG SHDE
NDVXWDPD YDVWDYDOW QLPHWDWXG
DLQHWH WRRWMD NRRVWDWXG
NDVXWXVMXKHQGLOH�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� NRKXVWXE WDJDPD�
HW WHOOLWXG WRLW RQ NDLWVWXG
VDDVWXPLVH HHVW� KRLGHV WHUPRNRWL
NRUUDOLNXOW VXOHWXQD NRJX
NRKDOHWRLPHWDPLVH SURWVHVVL
NlLJXV� .XL YHHWDNVH ND PLGDJL
PXXG SHDOH WRLGX� WDJDE LVLN� HW
WRLW RQ WHUPRNRWLV SLLVDYDOW
HUDOGDWXG� HW ROHNV YlOLVWDWXG VHOOH
VDDVWXPLQH�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� WDJDE� HW 7HOOLPXV
WRLPHWDWDNVH .OLHQGLOH NRKDOH
KLOMHPDOW � WXQQL MRRNVXO DODWHV
VHOOHVW� NXL 3DUWQHU RQ 7RRWHG
YDOPLV�SDQQXG�

���� ,VLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� HL WRKL KRLGD
WHUPRNRWWL RWVHVH SlLNHVHYDOJXVH
NlHV Y}L PXXGHV HNVWUHHPVHWHV



EHKDOI RI WKH 3DUWQHU PXVW UHSODFH
WKH�WKHUPR�EDJ

WLQJLPXVWHV�

���� 7HUPRNRWL NDKMXVWXPLVH Y}L
VLVHPLVH LVRODWVLRRQL UHEHQHPLVH
NRUUDO SHDE LVLN� NHV RVXWDE
NRKDOHWRLPHWDPLVH WHHQXVW
3DUWQHUL QLPHO� WHUPRNRWL YlOMD
YDKHWDPD�


