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+$9,1* 5(*$5' WR WKH WUDGLWLRQDO ERQGV RI IULHQGVKLS EHWZHHQ WKH 0HPEHU 6WDWHV RI WKH *XOI &RRSHUDWLRQ
&RXQFLO �*&&� DQG WKH 0HPEHU 6WDWHV RI &RPPXQLW\ �

5(&2*1,=,1* WKDW WKH HVWDEOLVKPHQW RI FRQWUDFWXDO UHODWLRQV EHWZHHQ WKH FRPPXQLW\ DQG WKH *&&
&RXQWULHV ZLOO KHOS WR SURPRWH RYHUDOO FRRSHUDWLRQ EHWZHHQ HTXDO SDUWQHUV RQ PXWXDOO\ DGYDQWDJHRXV WHUPV LQ
DOO VSKHUHV EHWZHHQ WKH WZR UHJLRQV DQG IXUWKHU WKHLU HFRQRPLF GHYHORSPHQW � WDNLQJ LQWR FRQVLGHUDWLRQ WKH
GLIIHUHQFHV LQ OHYHOV RI GHYHORSPHQW RI WKH SDUWLHV �

&21),50,1* WKHLU SROLWLFDO ZLOO WR HVWDEOLVK D QHZ VWUXFWXUH IRU D FRPSUHKHQVLYH GLDORJXH EHWZHHQ WKH
&RPPXQLW\ DQG WKH *&& &RXQWULHV LQ RUGHU WR EURDGHQ DQG FRQVROLGDWH FRRSHUDWLRQ EHWZHHQ WKH WZR
UHJLRQV�

(03+$6,=,1* WKH IXQGDPHQWDO LPSRUWDQFH DWWDFKHG E\ WKH SDUWLHV WR FRQVROLGDWLQJ �DQG VWUHQJWKHQLQJ
UHJLRQDO LQWHJUDWLRQ � D NH\ IDFWRU LQ WKH GHYHORSPHQW RI WKH *&& &RXQWULHV DQG WKH VWDELOLW\ RI WKH *XOI
UHJLRQ �

(03+$6,=,1* WKH SDUWLHV
 GHWHUPLQDWLRQ WR FRRSHUDWH ZLWK D YLHZ WR LPSURYLQJ WKH ZRUOG HFRQRPLF DQG
HQHUJ\ VLWXDWLRQ �

5($)),50,1* WKDW FRRSHUDWLRQ EHWZHHQ WKH &RPPXQLW\ DQG WKH *&& &RXQWULHV LV FRPSOHPHQWDU\ WR WKH
(XURU$UDE GLDORJXH DQG QRW D VXEVWLWXWH IRU LW�

5($)),50,1* WKHLU DWWDFKPHQW WR WKH SULQFLSOHV RI WKH 8QLWHG 1DWLRQV &KDUWHU�

5(&2*1,=,1* WKH SRVLWLYH UROH RI WKH *&& IRU WKH SUHVHUYDWLRQ RI SHDFH � VHFXULW\ DQG VWDELOLW\ RI WKH *XOI
UHJLRQ �

5(62/9(' WR SURYLGH D VRXQGHU EDVLV IRU FRRSHUDWLRQ LQ FRQIRUPLW\ ZLWK LQWHUQDWLRQDO REOLJDWLRQV �

+$9( '(&,'(' WR FRQFOXGH WKLV $JUHHPHQW DQG WR WKLV HQG KDYH GHVLJQDWHG DV WKHLU SOHQLSRWHQWLDULHV �
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6HFUHWDU\ *HQHUDO RI WKH &RRSHUDWLRQ &RXQFLO IRU WKH $UDE 6WDWHV RI WKH *XOI

:+2� KDYLQJ H[FKDQJHG WKHLU IXOO SRZHUV � IRXQG LQ JRRG DQG GXH IRUP�

+$9( $*5((' $6 )2//2:6�

*HQHUDO REMHFWLYHV

$UWLFOH �

� � 7KH &RQWUDFWLQJ 3DUWLHV KHUHE\ DJUHH WKDW WKH PDLQ
REMHFWLYHV RI WKLV &RRSHUDWLRQ $JUHHPHQW DUH DV IROORZV �

�D � WR VWUHQJWKHQ UHODWLRQV EHWZHHQ WKH (XURSHDQ
(FRQRPLF &RPPXQLW\� RQ WKH RQH KDQG� DQG WKH *&&
FRXQWULHV � RQ WKH RWKHU � E\ SODFLQJ WKHP LQ DQ
LQVWLWXWLRQDO DQG FRQWUDFWXDO IUDPHZRUN�

�E � WR EURDGHQ DQG FRQVROLGDWH WKHLU HFRQRPLF DQG
WHFKQLFDO FRRSHUDWLRQ UHODWLRQV DQG DOVR FRRSHUDWLRQ LQ
HQHUJ\� LQGXVWU\ � WUDGH DQG VHUYLFHV � DJULFXOWXUH �
ILVKHULHV � LQYHVWPHQW� VFLHQFH � WHFKQRORJ\ DQG
HQYLURQPHQW � RQ PXWXDOO\ DGYDQWDJHRXV WHUPV� WDNLQJ
LQWR DFFRXQW WKH GLIIHUHQFHV LQ OHYHOV RI GHYHORSPHQW RI
WKH 3DUWLHV �

�F� WR KHOS VWUHQJWKHQ WKH SURFHVV RI HFRQRPLF GHYHORSPHQW
DQG GLYHUVLILFDWLRQ RI WKH *&& FRXQWULHV DQG VR
UHLQIRUFH WKH UROH RI WKH *&& LQ FRQWULEXWLQJ WR SHDFH
DQG VWDELOLW\ LQ WKH UHJLRQ �

�� &RRSHUDWLRQ LQ SDUWLFXODU ILHOGV ZLOO EH JRYHUQHG E\ WKH
SURYLVLRQV KHUHDIWHU�

² WKH HIIRUWV PDGH E\ WKH *&& FRXQWULHV WR GHYHORSH WKHLU
SURGXFWLYH VHFWRUV DQG WKH HFRQRPLF LQIUDVWUXFWXUH LQ
RUGHU WR GLYHUVLI\ WKH VWUXFWXUH RI WKHLU HFRQRPLHV �
WDNLQJ LQWR DFFRXQW WKH PXWXDO LQWHUHVW RI WKH 3DUWLHV�

² PDUNHW VXUYH\V DQG WUDGH SURPRWLRQ E\ ERWK SDUWLHV RQ
WKHLU UHVSHFWLYH PDUNHWV DQG RQ RWKHU PDUNHWV�

² WKH WUDQVIHU DQG GHYHORSPHQW RI WHFKQRORJ\� LQ
SDUWLFXODU WKURXJK MRLQW YHQWXUHV EHWZHHQ XQGHUWDNLQJV
DQG LQVWLWXWLRQV LQ WKH WZR UHJLRQV �UHVHDUFK �
SURGXFWLRQ� JRRGV DQG VHUYLFHV�� DQG WR WKLV HQG� DQG
LQ WKH IUDPHZRUN RI WKHLU UHVSHFWLYH OHJLVODWLRQ�
DSSURSULDWH DUUDQJHPHQWV EHWZHHQ XQGHUWDNLQJV DQG
LQVWLWXWLRQV ZLWKLQ WKH &RPPXQLW\ DQG WKRVH RI WKH
*&& FRXQWULHV � ZLWK D YLHZ WR SURWHFWLQJ SDWHQWV�
WUDGHPDUNV DQG RWKHU LQWHOOHFWXDO SURSHUW\ ULJKWV �

² WKH SURPRWLRQ RI FRRSHUDWLRQ RQ D ORQJ�WHUP EDVLV
EHWZHHQ XQGHUWDNLQJV RI WKH WZR 3DUWLHV LQ RUGHU WR
HVWDEOLVK PRUH VWDEOH DQG EDODQFHG OLQNV EHWZHHQ WKH
UHVSHFWLYH HFRQRPLHV �

² WKH SURPRWLRQ RI FRRSHUDWLRQ LQ WKH ILHOGV RI VWDQGDUGV
DQG PHDVXUHPHQWV �

² WKH H[FKDQJH RI DYDLODEOH LQIRUPDWLRQ RQ VKRUW DQG
PHGLXP�WHUP SURVSHFWV DQG IRUHFDVWV IRU SURGXFWLRQ�
FRQVXPSWLRQ DQG WUDGH�

² WUDLQLQJ�

(FRQPLF FRRSHUDWLRQ

� � 7KH VSHFLILF DVSHFWV RI FRRSHUDWLRQ ZLOO EH GHDOW ZLWK
E\ WKH SURYLVLRQV KHUHDIWHU�

$UWLFOH �

,Q WKH OLJKW RI WKHLU PXWXDO LQWHUHVWV DQG LQ DFFRUGDQFH ZLWK
WKHLU ORQJ�WHUP HFRQRPLF REMHFWLYHV� WKH &RQWUDFWLQJ
3DUWLHV XQGHUWDNH WR HVWDEOLVK ZLWKLQ WKH OLPLWV RI WKHLU
FRPSHWHQFH� WKH EURDGHVW SRVVLEOH HFRQRPLF FRRSHUDWLRQ
IURP ZKLFK QR ILHOG VKDOO EH H[FOXGHG LQ DGYDQFH �

$UWLFOH �

,Q WKH ILHOG RI DJULFXOWXUH� DJUL�LQGXVWU\ DQG ILVKHULHV � WKH
&RQWUDFWLQJ 3DUWLHV VKDOO VWULYH WR HQFRXUDJH DQG IDFLOLWDWH �
LQWHU DOLD �

² WKH VWHSSLQJ�XS RI H[FKDQJHV RI LQIRUPDWLRQ RQ
GHYHORSPHQWV LQ DJULFXOWXUDO SURGXFWLRQ DQG RQ
VKRUW DQG PHGLXP�WHUP IRUHFDVWV RI SURGXFWLRQ�
FRQVXPSWLRQ DQG WUDGH RQ ZRUOG PDUNHWV �

$UWLFOH �

� � ,Q WKH HFRQRPLF DQG WHFKQLFDO ILHOGV� WKH &RQWUDFWLQJ
3DUWLHV VKDOO VWULYH WR HQFRXUDJH DQG IDFLOLWDWH� LQWHU DOLD�
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² WKH SURPRWLRQ RI FRQWDFWV EHWZHHQ HQWHUSULVHV � UHVHDUFK
LQVWLWXWLRQV DQG RWKHU DJHQFLHV LQ RUGHU WR VWLPXODWH
MRLQW SURMHFWV LQ DJULFXOWXUH � DJUL�LQGXVWU\ DQG
ILVKHULHV�

² FRRSHUDWLRQ LQ VFLHQWLILF DQG WHFKQRORJLFDO UHVHDUFK DQG
GHYHORSPHQW LQ WKH WZR UHJLRQV�

² WKH WUDQVIHU DQG DGDSWDWLRQ RI WHFKQRORJ\� QRWDEO\
WKURXJK UHVHDUFK DFWLYLWLHV DQG DSSURSULDWH DUUDQJHo
PHQWV EHWZHHQ HFRQRPLF RSHUDWRUV RI WKH WZR
UHJLRQV�

² WKH OLQNV EHWZHHQ WKH VFLHQWLILF FRPPXQLWLHV LQ WKH *&&
FRXQWULHV DQG WKH &RPPXQLW\ �

² DFFHVV WR GDWD EDQNV FRQFHUQLQJ SDWHQWV �

$UWLFOH �

,Q WKH LQGXVWULDO ILHOG� WKH &RQWUDFWLQJ 3DUWLHV VKDOO VWULYH WR
HQFRXUDJH DQG IDFLOLWDWH� LQWHU DOLD �

² WKH *&& FRXQWULHV
 HIIRUWV WR GHYHORS WKHLU LQGXVWULDO
SURGXFWLRQ DQG GLYHUVLI\ DQG H[SDQG WKHLU HFRQRPLF
EDVH � WDNLQJ LQWR DFFRXQW WKH PXWXDO LQWHUHVW RI WKH
&RQWUDFWLQJ 3DUWLHV �

² WKH RUJDQL]DWLRQ RI FRQWDFWV DQG PHHWLQJV EHWZHHQ
LQGXVWULDO SROLF\ PDNHUV� SURPRWHUV DQG XQGHUWDNLQJV
LQ RUGHU WR HQFRXUDJH WKH HVWDEOLVKPHQW RI QHZ
UHODWLRQV LQ WKH LQGXVWULDO VHFWRU LQ FRQIRUPLW\ ZLWK WKH
REMHFWLYHV RI WKH $JUHHPHQW �

² WKH SURPRWLRQ RI MRLQW LQGXVWULDO YHQWXUHV�

$UWLFOH �

7KH &RQWUDFWLQJ 3DUWLHV VKDOO H[FKDQJH LQIRUPDWLRQ RQ
GHYHORSPHQWV LQ WKHLU UHVSHFWLYH SROLFLHV RQ SURWHFWLQJ WKH
HQYLURQPHQW DQG WKH SURWHFWLRQ DQG GHYHORSPHQW RI
ZLOGOLIH � 7KH\ VKDOO HQFRXUDJH FRRSHUDWLRQ LQ WKHVH ILHOGV �

$UWLFOH ��

� � 7KH -RLQW &RXQFLO UHIHUUHG WR LQ $UWLFOH �� VKDOO
SHULRGLFDOO\ GHILQH WKH JHQHUDO JXLGHOLQHV RI FRRSHUDWLRQ IRU
WKH SXUSRVH RI DWWDLQLQJ WKH DLPV VHW RXW LQ WKLV
$JUHHPHQW �

� � 7KH -RLQW &RXQFLO VKDOO EH UHVSRQVLEOH IRU VHHNLQJ ZD\V
DQG PHDQV RI HVWDEOLVKLQJ FRRSHUDWLRQ LQ WKH DUHDV GHILQHG
E\ WKH $JUHHPHQW �

$UWLFOH �

,Q WKH ILHOG RI HQHUJ\� WKH &RQWUDFWLQJ 3DUWLHV VKDOO VWULYH WR
HQFRXUDJH DQG IDFLOLWDWH� LQWHU DOLD�

² FRRSHUDWLRQ LQ WKH WZR UHJLRQV E\ HQHUJ\ XQGHUWDNLQJV
RI WKH &RPPXQLW\ DQG WKH *&& FRXQWULHV �

² MRLQW DQDO\VHV RI WUDGH EHWZHHQ WKH WZR UHJLRQV LQ FUXGH
RLO � JDV DQG SHWUROHXP SURGXFWV DQG LWV LQGXVWULDO

DVSHFWV ZLWK D YLHZ WR FRQVLGHULQJ ZD\V DQG PHDQV RI
LPSURYLQJ WKHLU WUDGH H[FKDQJHV�

² H[FKDQJHV RI YLHZV DQG LQIRUPDWLRQ RQ PDWWHUV UHODWLQJ
WR HQHUJ\ LQ JHQHUDO DQG UHVSHFWLYH HQHUJ\ SROLFLHV �
ZLWKRXW SUHMXGLFH WR WKH SDUWLHV
 LQWHUQDWLRQDO
REOLJDWLRQV �

² WUDLQLQJ�

² VWXGLHV � QRWDEO\ RQ QHZ DQG UHQHZDEOH VRXUFHV RI
HQHUJ\ �

7UDGH

$UWLFOH ��

� � ,Q WKH ILHOG RI WUDGH� WKH REMHFWLYH RI WKLV $JUHHPHQW LV
WR SURPRWH WKH GHYHORSPHQW DQG GLYHUVLILFDWLRQ RI WKH
UHFLSURFDO FRPPHUFLDO H[FKDQJHV EHWZHHQ WKH &RQWUDFWLQJ
3DUWLHV WR WKH KLJKHVW SRVVLEOH OHYHO � LQWHU DOLD E\ VWXG\LQJ
ZD\V DQG PHDQV RI RYHUFRPLQJ WUDGH EDUULHUV IRU WKH DFFHVV
RI HDFK &RQWUDFWLQJ 3DUW\
V SURGXFWV WR WKH RWKHU
&RQWUDFWLQJ 3DUW\
V PDUNHW �

$UWLFOH �

,Q WKH ILHOG RI LQYHVWPHQWV� WKH &RQWUDFWLQJ 3DUWLHV VKDOO
VWULYH WR WDNH VWHSV IRU WKH PXWXDO SURPRWLRQ DQG
SURWHFWLRQ RI LQYHVWPHQWV� LQ SDUWLFXODU WKURXJK WKH
H[WHQVLRQ E\ WKH 0HPEHU 6WDWHV RI WKH &RPPXQLW\ DQG WKH
*&& FRXQWULHV RI LQYHVWPHQW SURPRWLRQ DQG SURWHFWLRQ
DJUHHPHQWV ZLWK D YLHZ WR LPSURYLQJ UHFLSURFDO LQYHVWPHQW
FRQGLWLRQV �

� � 7KH &RQWUDFWLQJ 3DUWLHV VKDOO HQWHU LQWR GLVFXVVLRQV
FRQFHUQLQJ WKH QHJRWLDWLRQ RI DQ DJUHHPHQW DLPHG DW WKH
H[SDQVLRQ RI WUDGH LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH
-RLQW 'HFODUDWLRQ DQQH[HG KHUHWR �

$UWLFOH �

,Q WKH ILHOGV RI VFLHQFH DQG WHFKQRORJ\� WKH &RPPXQLW\ DQG
WKH *&& FRXQWULHV VKDOO VWULYH WR HQFRXUDJH DQG IDFLOLWDWH �
LQWHU DOLD �

� � 3HQGLQJ WKH FRQFOXVLRQ RI WKH WUDGH DJUHHPHQW UHIHUUHG
WR LQ SDUDJUDSK �� WKH &RQWUDFWLQJ 3DUWLHV DFFRUG HDFK
RWKHU PRVW�IDYRXUHG�QDWLRQ WUHDWPHQW �
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,W PD\ GHFLGH WR VHW XS DQ\ RWKHU FRPPLWWHH WKDW FDQ DVVLVW
LW LQ FDUU\LQJ RXW LWV GXWLHV�

� � 7KH -RLQW &RXQFLO VKDOO GHWHUPLQH WKH FRPSRVLWLRQ DQG
GXWLHV RI VXFK FRPPLWWHHV DQG KRZ WKH\ VKDOO IXQFWLRQ �

*HQHUDO DQG ILQDO SURYLVLRQV

$UWLFOH ��

� � $ �-RLQW &RXQFLO IRU *&& �&RPPXQLW\ FRRSHUDWLRQ �
KHUHDIWHU UHIHUUHG WR DV WKH 
-RLQW &RXQFLO
� LV KHUHE\
HVWDEOLVKHG ZKLFK VKDOO KDYH WKH SRZHU � IRU WKH SXUSRVH RI
DWWDLQLQJ WKH REMHFWLYHV VHW RXW LQ WKH $JUHHPHQW � WR WDNH
GHFLVLRQV LQ WKH FDVHV SURYLGHG IRU LQ WKH $JUHHPHQW �

7KH GHFLVLRQV WDNHQ VKDOO EH ELQGLQJ RQ WKH &RQWUDFWLQJ
3DUWLHV � ZKLFK VKDOO WDNH VXFK PHDVXUHV DV DUH UHTXLUHG WR
LPSOHPHQW WKHP�

� � 7KH -RLQW &RXQFLO PD\ DOVR IRUPXODWH DQ\ UHVROXWLRQV �
UHFRPPHQGDWLRQV RU RSLQLRQV ZKLFK LW FRQVLGHUV GHVLUDEOH
IRU WKH DWWDLQPHQW RI WKH FRPPRQ REMHFWLYHV DQG WKH
VPRRWK IXQFWLRQLQJ RI WKH $JUHHPHQW �

� � 7KH -RLQW &RXQFLO VKDOO DGRSW LWV RZQ UXOHV RI
SURFHGXUH �

$UWLFOH ��

� � 7KH &RQWUDFWLQJ 3DUWLHV VKDOO WDNH DOO DSSURSULDWH
PHDVXUHV UHTXLUHG WR IXOILO WKHLU REOLJDWLRQV XQGHU WKLV
$JUHHPHQW � 7KH\ VKDOO VHH WR LW WKDW WKH REMHFWLYHV RI WKLV
$JUHHPHQW DUH DWWDLQHG �

� � ,I HLWKHU &RQWUDFWLQJ 3DUW\ FRQVLGHUV WKDW WKH RWKHU
&RQWUDFWLQJ 3DUW\ KDV IDLOHG WR IXOILO DQ REOLJDWLRQ XQGHU
WKLV $JUHHPHQW � LW PD\ WDNH DSSURSULDWH PHDVXUHV� %HIRUH
VR GRLQJ� LW VKDOO VXSSO\ WKH -RLQW &RXQFLO ZLWK DOO UHOHYDQW
LQIRUPDWLRQ UHTXLUHG IRU D WKRURXJK H[DPLQDWLRQ RI WKH
VLWXDWLRQ ZLWK D YLHZ WR VHHNLQJ D VROXWLRQ DFFHSWDEOH WR WKH
&RQWUDFWLQJ 3DUWLHV �

,Q WKH VHOHFWLRQ RI PHDVXUHV � SULRULW\ PXVW EH JLYHQ WR WKRVH
ZKLFK OHDVW GLVWXUE WKH IXQFWLRQLQJ RI WKLV $JUHHPHQW �
7KHVH PHDVXUHV VKDOO EH QRWLILHG WR WKH -RLQW &RXQFLO �
ZKLFK VKDOO KROG FRQVXOWDWLRQV RQ WKHP LI DQRWKHU
&RQWUDFWLQJ 3DUW\ VR UHTXHVWV �

$UWLFOH ��

� � 7KH -RLQW &RXQFLO VKDOO EH FRPSRVHG RI UHSUHVHQWDWLYHV
RI WKH &RPPXQLW\ � RQ WKH RQH KDQG � DQG RI UHSUHVHQWDWLYHV
RI WKH *&& FRXQWULHV � RQ WKH RWKHU�

� � 0HPEHUV RI WKH -RLQW &RXQFLO PD\ EH UHSUHVHQWHG DV
ODLG GRZQ LQ LWV UXOHV RI SURFHGXUH�

� � 7KH -RLQW &RXQFLO VKDOO DFW E\ PXWXDO DJUHHPHQW
EHWZHHQ WKH &RPPXQLW\ � RQ WKH RQH KDQG � DQG WKH *&&
FRXQWULHV � RQ WKH RWKHU�

$UWLFOH ��

:KHUH� LQ WKH FRXUVH RI WKH H[FKDQJHV RI LQIRUPDWLRQ
SURYLGHG IRU LQ WKLV $JUHHPHQW � SUREOHPV DULVH � RU VHHP
OLNHO\ WR DULVH � LQ WKH JHQHUDO IXQFWLRQLQJ RI WKH $JUHHPHQW
RU LQ WKH WUDGH ILHOG� FRQVXOWDWLRQV PD\ WDNH SODFH EHWZHHQ
WKH 3DUWLHV � LQ WKH -RLQW &RXQFLO � ZLWK D YLHZ WR DYRLGLQJ
PDUNHW GLVWXUEDQFHV LQ VR IDU DV SRVVLEOH �

$UWLFOH ��

(DFK &RQWUDFWLQJ 3DUW\ PD\ UHTXHVW WKH RWKHU 3DUW\ WR
SURYLGH DOO UHOHYDQW LQIRUPDWLRQ RQ DQ DJUHHPHQW ZKLFK
KDV D GLUHFW DQG VSHFLILF LPSDFW RQ WKH IXQFWLRQLQJ RI WKH
$JUHHPHQW � ,Q VXFK FDVHV� DSSURSULDWH FRQVXOWDWLRQ VKDOO EH
KHOG ZLWKLQ WKH -RLQW &RXQFLO DW WKH UHTXHVW RI WKH RWKHU
3DUW\ VR WKDW WKH LQWHUHVWV RI WKH &RQWUDFWLQJ 3DUWLHV PD\ EH
WDNHQ LQWR FRQVLGHUDWLRQ �

$UWLFOH ��

� � 7KH RIILFH RI 3UHVLGHQW RI WKH -RLQW &RXQFLO VKDOO EH
KHOG DOWHUQDWHO\ E\ WKH &RPPXQLW\ DQG WKH *&& FRXQWULHV
LQ DFFRUGDQFH ZLWK WKH FRQGLWLRQV WR EH ODLG GRZQ LQ WKH
UXOHV RI SURFHGXUH �

� � 0HHWLQJV RI WKH -RLQW &RXQFLO VKDOO EH FDOOHG RQFH D
\HDU E\ WKH 3UHVLGHQW�

7KH -RLQW &RXQFLO VKDOO KROG ZKDWHYHU DGGLWLRQDO PHHWLQJV
PD\ EH QHFHVVDU\ � DW WKH UHTXHVW RI WKH &RPPXQLW\ RU WKH
*&& FRXQWULHV� DV ODLG GRZQ LQ LWV UXOHV RI SURFHGXUH �

$UWLFOH ��

,Q WKH ILHOGV FRYHUHG E\ WKLV $JUHHPHQW DQG ZLWKRXW
SUHMXGLFH WR LWV SURYLVLRQV �

² WKH DUUDQJHPHQWV DSSOLHG E\ WKH *&& FRXQWULHV LQ
UHVSHFW RI WKH &RPPXQLW\ VKDOO QRW JLYH ULVH WR DQ\
GLVFULPLQDWLRQ EHWZHHQ LWV 0HPEHU 6WDWHV � WKHLU
QDWLRQDOV � RU WKHLU FRPSDQLHV RU ILUPV �

$UWLFOH ��

� � 7KH -RLQW &RXQFLO VKDOO EH DVVLVWHG LQ WKH SHUIRUPDQFH
RI LWV GXWLHV E\ D -RLQW &RRSHUDWLRQ &RPPLWWHH �
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WKH DUUDQJHPHQWV DSSOLHG E\ WKH &RPPXQLW\ LQ UHVSHFW
RI WKH *&& FRXQWULHV VKDOO QRW JLYH ULVH WR DQ\
GLVFULPLQDWLRQ EHWZHHQ WKHP� WKHLU QDWLRQDOV � RU WKHLU
FRPSDQLHV RU ILUPV�

7KH -RLQW &RXQFLO VKDOO DSSRLQW D WKLUG DUELWUDWRU�

7KH GHFLVLRQV RI WKH DUELWUDWRUV PXVW EH WDNHQ E\ PDMRULW\
YRWH �

(DFK SDUW\ WR WKH GLVSXWH PXVW WDNH WKH PHDVXUHV UHTXLUHG
IRU WKH LPSOHPHQWDWLRQ RI WKH DUELWUDWRUV
 GHFLVLRQ �$UWLFOH ��

� � :LWKRXW SUHMXGLFH WR WKH UHOHYDQW SURYLVLRQV RI WKH
7UHDWLHV HVWDEOLVKLQJ WKH (XURSHDQ &RPPXQLWLHV � WKLV
$JUHHPHQW DQG DQ\ DFWLRQ WDNHQ WKHUHXQGHU VKDOO LQ QR ZD\
DIIHFW WKH SRZHU RI WKH 0HPEHU 6WDWHV RI WKH &RPPXQLWLHV
WR XQGHUWDNH ELODWHUDO DFWLYLWLHV ZLWK WKH *&& FRXQWULHV LQ
WKH ILHOG RI HFRQRPLF FRRSHUDWLRQ RU WR FRQFOXGH� ZKHUH
DSSURSULDWH � QHZ HFRQRPLF FRRSHUDWLRQ DJUHHPHQWV ZLWK
WKRVH FRXQWULHV �

$UWLFOH ��

7KH 'HFODUDWLRQV DQG ([FKDQJHV RI /HWWHUV DQQH[HG KHUHWR
VKDOO IRUP DQ LQWHJUDO SDUW RI WKLV $JUHHPHQW �

$UWLFOH ��

7KLV $JUHHPHQW LV FRQFOXGHG IRU DQ XQOLPLWHG SHULRG �

(DFK &RQWUDFWLQJ 3DUW\ PD\ GHQRXQFH WKLV $JUHHPHQW E\
QRWLI\LQJ WKH RWKHU &RQWUDFWLQJ 3DUW\ � 7KLV $JUHHPHQW
VKDOO FHDVH WR DSSO\ VL[ PRQWKV DIWHU WKH GDWH RI VXFK
QRWLILFDWLRQ �

� � :LWKRXW SUHMXGLFH WR WKH SURYLVLRQV RI WKH *&&
&KDUWHU DQG DQ\ RWKHU DJUHHPHQWV RQ *&& LQWHJUDWLRQ � WKLV
$JUHHPHQW DQG DQ\ DFWLRQ WDNHQ WKHUHXQGHU VKDOO LQ QR ZD\
DIIHFW WKH SRZHUV RI WKH *&& FRXQWULHV WR XQGHUWDNH
ELODWHUDO DFWLYLWLHV ZLWK WKH 0HPEHU 6WDWHV RI WKH
&RPPXQLW\ LQ WKH ILHOG RI HFRQRPLF FRRSHUDWLRQ RU WR
FRQFOXGH� ZKHUH DSSURSULDWH� QHZ FRRSHUDWLRQ DJUHHPHQWV
ZLWK WKRVH 0HPEHU 6WDWHV �

$UWLFOH ��

7KLV $JUHHPHQW VKDOO DSSO\ � RQ WKH RQH KDQG � WR WKH
WHUULWRULHV LQ ZKLFK WKH 7UHDW\ HVWDEOLVKLQJ WKH (XURSHDQ
(FRQRPLF &RPPXQLW\ LV DSSOLHG DQG XQGHU WKH FRQGLWLRQV
ODLG GRZQ LQ WKDW 7UHDW\ DQG� RQ WKH RWKHU KDQG� WR WKH
WHUULWRULHV RI WKH *&& FRXQWULHV �

� � 6XEMHFW WR WKH SURYLVLRQV RI $UWLFOH �� � WKLV $JUHHPHQW
DQG DQ\ DFWLRQ WDNHQ WKHUHXQGHU VKDOO LQ QR ZD\ DIIHFW WKH
SRZHU RI WKH *&& FRXQWULHV WR XQGHUWDNH ELODWHUDO
DFWLYLWLHV ZLWK RWKHU $UDE /HDJXH 1DWLRQV LQ WKH ILHOG RI
HFRQRPLF FRRSHUDWLRQ RU WR FRQFOXGH � ZKHUH DSSURSULDWH �
QHZ HFRQRPLF FRRSHUDWLRQ DJUHHPHQWV ZLWK WKHVH
FRXQWULHV�

$UWLFOH ��

7KLV $JUHHPHQW LV GUDZQ XS LQ GXSOLFDWH LQ WKH 'DQLVK�
'XWFK � (QJOLVK � )UHQFK � *HUPDQ � *UHHN� ,WDOLDQ �
3RUWXJXHVH � 6SDQLVK DQG $UDELF ODQJXDJHV� HDFK RI WKHVH
WH[WV EHLQJ HTXDOO\ DXWKHQWLF�

$UWLFOH ��

� � $Q\ GLVSXWH ZKLFK PD\ DULVH EHWZHHQ WKH &RQWUDFWLQJ
3DUWLHV FRQFHUQLQJ WKH LQWHUSUHWDWLRQ RI WKLV $JUHHPHQW PD\
EH SODFHG EHIRUH WKH -RLQW &RXQFLO �

$UWLFOH ��

7KLV $JUHHPHQW ZLOO EH DSSURYHG E\ WKH &RQWUDFWLQJ
3DUWLHV LQ DFFRUGDQFH ZLWK WKHLU RZQ SURFHGXUHV �

7KLV $JUHHPHQW VKDOO HQWHU LQWR IRUFH RQ WKH ILUVW GD\ RI WKH
VHFRQG PRQWK IROORZLQJ QRWLILFDWLRQ WKDW WKH SURFHGXUHV
UHIHUUHG WR LQ WKH ILUVW VXESDUDJUDSK KDYH EHHQ
FRPSOHWHG �

� � ,I WKH -RLQW &RXQFLO IDLOV WR VHWWOH WKH GLVSXWH DW LWV QH[W
PHHWLQJ� HLWKHU 3DUW\ PD\ QRWLI\ WKH RWKHU RI WKH
DSSRLQWPHQW RI DQ DUELWUDWRU� WKH RWKHU 3DUW\ PXVW WKHQ
DSSRLQW D VHFRQG DUELWUDWRU ZLWKLQ WZR PRQWKV� )RU WKH
SXUSRVHV RI WKH DSSOLFDWLRQ RI WKLV SURFHGXUH � WKH
&RPPXQLW\ VKDOO EH GHHPHG WR EH RQH 3DUW\ WR WKH GLVSXWH�
DV VKDOO WKH *&& FRXQWULHV �
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(Q IH GH OR FXDO � ORV SOHQLSRWHQFLDULRV ILUPDQWHV � GHELGDPHQWH KDELOLWDGRV SDUD HVWH ILQ � KDQ
ILUPDGR HO SUHVHQWH DFXHUGR�

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH EHIXOGP JWLJHGH� VRP HU EHK¡ULJW EHIXOGP JWLJHGH KHUWLO �
XQGHUVNUHYHW GHQQH DIWDOH �

=X 8UNXQG GHVVHQ KDEHQ GLH KLHU]X JHK|ULJ EHIXJWHQ XQWHU]HLFKQHWHQ %HYROOPlFKWLJWHQ GLHVHV
$ENRPPHQ XQWHUVFKULHEHQ �

ǼȚȢ ʌȓıĲȦıȞ ĲȦȞ ĮȞȫĲİȡȦ� ȠȚ ȣʌȠȖİȖȡĮȝȝȑȞȠȚ ʌȜȘȡİȟȠȪıȚȠȚ� įİȩȞĲȦȢ İȟȠȣıȚȠįȠĲȘȝȑȞȠȚ ʌȡȠȢ
ĲȠȪĲȠ� ȣʌȑȖȡĮȥĮȞ ĲȘȞ ʌĮȡȠȪıĮ ıȣȝĳȦȞȓĮ �

,Q ZLWQHVV ZKHUHRI� WKH XQGHUVLJQHG 3OHQLSRWHQWLDULHV � EHLQJ GXO\ DXWKRUL]HG WKHUHWR � KDYH VLJQHG
WKLV $JUHHPHQW �

(Q IRL GH TXRL � OHV SOpQLSRWHQWLDLUHV VRXVVLJQpV � G�PHQW KDELOLWpV j FHWWH ILQ � RQW VLJQp OH SUpVHQW
DFFRUG �

,Q IHGH GL FKH � L SOHQLSRWHQ]LDUL VRWWRVFULWWL � GHELWDPHQWH DELOLWDWL D WDOH ILQH � KDQQR ILUPDWR LO
SUHVHQWH DFFRUGR �

7HQ EOLMNH ZDDUYDQ GH RQGHUJHWHNHQGH JHYROPDFKWLJGHQ � QDDU EHKRUHQ GDDUWRH JHPDFKWLJG � GH]H
2YHUHHQNRPVW KHEEHQ RQGHUWHNHQG�

(P Ip GR TXH � RV SOHQLSRWHQFLiULRV DEDL[R DVVLQDGRV� GHYLGDPHQWH KDELOLWDGRV SDUD R HIHLWR �
DSXVHUDP DV VXDV DVVLQDWXUDV QR SUHVHQWH DFRUGR�

+HFKR HQ /X[HPEXUJR � HO TXLQFH GH MXQLR GH PLO QRYHFLHQWRV RFKHQWD \ RFKR � FRUUHVSRQGLHQWH DO
SULPHUR GHO PHV 7KLO 48'$+ GH PLO FXDWURFLHQWRV RFKR GH OD +pMLUD �

8GI UGLJHW L /X[HPERXUJ� GHQ IHPWHQGH MXQL QLWWHQ KXQGUHGH RJ RWWHRJILUV � VYDUHQGH WLO GHQ I¡UVWH
L PnQHGHQ 7KLO 48'$+ IMRUWHQ KXQGUHGH RJ RWWH +(*,5( �

*HVFKHKHQ ]X /X[HPEXUJ DP I�QI]HKQWHQ -XQL QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ� GHU GHP (UVWHQ
GHV 0RQDWV 7KLO 48'$+ HLQWDXVHQGYLHUKXQGHUWDFKW +(*,5( HQWVSULFKW �

ǲȖȚȞİ ıĲȠ ȁȠȣȟİȝȕȠȪȡȖȠ� ıĲȚȢ įİțĮʌȑȞĲİ ǿȠȣȞȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ ʌȠȣ
ĮȞĲȚıĲȠȚȤİȓ ıĲȘȞ ʌȡȫĲȘ ĲȠȣ ȝȘȞȩȢ 7KLO 48'$+ ȤȓȜȚĮ ĲİĲȡĮțȩıȚĮ ȠțĲȫ +(*,5( �

'RQH DW /X[HPERXUJ RQ WKH ILIWHHQWK GD\ RI -XQH LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW� ZKLFK FRUUHVSRQGV WR WKH ILUVW GD\ RI WKH PRQWK RI 7KLO 48'$+� +(*,5$� RQH
WKRXVDQG IRXU KXQGUHG DQG HLJKW �

)DLW j /X[HPERXUJ� OH TXLQ]H MXLQ PLO QHXI FHQW TXDWUH�YLQJW�KXLW � FRUUHVSRQGDQW DX SUHPLHU GX
PRLV 7KLO 48'$+ PLO TXDWUH FHQW KXLW GH O
KpJLUH �

)DWWR D /XVVHPEXUJR � LO TXLQGLFL JLXJQR PLOOHQRYHFHQWRWWDQWRWWR � FRUULVSRQGHQWH DO SULPR GHO PHVH
7KLO 48'$+ PLOOHTXDWWURFHQWR H RWWR +(*,5( �

*HGDDQ WH /X[HPEXUJ GH YLMIWLHQGH MXQL QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ ZHONH GDWXP RYHUHHQNRPW
PHW GH HHUVWH YDQ GH PDDQG 7KLO 48'$+ GXL]HQG YLHUKRQGHUG DFKW YDQ GH KLG]MUD �

)HLWR QR /X[HPEXUJR � HP TXLQ]H GH -XQKR GH PLO QRYHFHQWRV H RLWHQWD H RLWR � FRUUHVSRQGHQWH DR
SULPHLUR GLD GR PrV 7KLO 48'$+ PLO TXDWURFHQWRV H RLWR +(9,5( �
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3RU HO &RQVHMR Gp ODV &RPXQLGDGHV (XURSHDV

)RU 5nGHW IRU 'H (XURS LVNH ) OOHVVNDEHU

)�U GHQ 5DW GHU (XURSlLVFKHQ *HPHLQVFKDIWHQ

īȚĮ ĲȠ ȈȣȝȕȠȪȜȚȠ ĲȦȞ ǼȣȡȦʌĮȧțȫȞ ȀȠȚȞȠĲȒĲȦȞ

)RU WKH &RXQFLO RI WKH (XURSHDQ &RPPXQLWLHV

3RXU OH &RQVHLO GHV &RPPXQDXWpV HXURSpHQQHV

3HU LO &RQVLJOLR GHOOH &RPXQLWj HXURSHH

9RRU GH 5DDG YDQ GH (XURSHVH *HPHHQVFKDSSHQ

3HOR &RQVHOKR GDV &RPXQLGDGHV (XURSHLDV
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3RU ORV *RELHUQRV GH ORV SDtVHV SDUWH GH OD &DUWD GHO &RQVHMR GH &RRSHUDFLyQ SDUD ORV (VWDGRV
iUDEHV GHO *ROIR

)RU UHJHULQJHUQH IRU GHOWDJHUODQGHQH L &KDUWHUHW IRU 6DPDUEHMGVUnGHW IRU 'H $UDELVNH *ROIVWDWHU

)�U GLH 5HJLHUXQJHQ GHU 9HUWUDJVSDUWHLHQ GHU &KDUWD GHV .RRSHUDWLRQVUDWHV GHU $UDELVFKHQ
*ROIVWDDWHQ

īȚĮ ĲȚȢ țȣȕİȡȞȒıİȚȢ ĲȦȞ ȋȦȡȫȞ ȂİȡȫȞ ĲȠȣ ȀĮĲĮıĲĮĲȚțȠȪ ȋȐȡĲȘ ĲȠȣ ȈȣȝȕȠȣȜȓȠȣ ȈȣȞİȡȖĮo
ıȓĮȢ ĲȦȞ ǹȡĮȕȚțȫȞ ȀȡĮĲȫȞ ĲȠȣ ȀȩȜʌȠȣ

)RU WKH *RYHUQPHQWV RI WKH FRXQWULHV SDUWLHV WR WKH &KDUWHU RI WKH &RRSHUDWLRQ &RXQFLO IRU WKH
$UDE 6WDWHV RI WKH *XOI

3RXU OHV JRXYHUQHPHQWV GHV SD\V SDUWLHV j OD FKDUWH GX &RQVHLO GH FRRSpUDWLRQ SRXU OHV eWDWV DUDEHV
GX *ROIH

3HU L JRYHUQL GHL SDHVL PHPEUL GHO FRQVLJOLR GL FRRSHUD]LRQH GHJOL 6WDWL DUDEL GHO *ROIR

9RRU GH 5HJHULQJHQ YDQ GH ODQGHQ GLH SDUWLM ]LMQ ELM KHW +DQGYHVW YDQ Gp 5DDG YRRU 6DPHQZHUNLQJ
YDQ GH $UDELVFKH *ROIVWDWHQ

3HORV *RYHUQRV GRV SDtVHV TXH VmR SDUWHV QD &DUWD GR &RQVHOKR GH &RRSHUDomR GRV (VWDGRV ÈUDEHV
GR *ROIR


