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�ǆƚĞŶƐŝŽŶ �͕�ƵƌůŝŶŐƚŽŶ �͕sĞƌŵŽŶƚ͘ �hŶŝǀĞƌƐŝƚǇ�ŽĨ�sĞƌŵŽŶƚ��ǆƚĞŶƐŝŽŶ �͕ĂŶĚ�ĥ͘ �͘�ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ �͕ĐŽŽƉĞƌĂƚŝŶŐ �͕ŽĨĨĞƌ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŝƚŚŽƵƚ�
ƌĞŐĂƌĚ�ƚŽ�ƌĂĐĞ �͕ĐŽůŽƌ �͕ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ �͕ŐĞŶĚĞƌ �͕ƌĞůŝŐŝŽŶ �͕ĂŐĞ �͕ĚŝƐĂďŝůŝƚǇ �͕ƉŽůŝƚŝĐĂů�ďĞůŝĞĨƐ �͕ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ �͕ĂŶĚ�ŵĂƌŝƚĂů�Žƌ�ĨĂŵŝůŝĂů�ƐƚĂƚƵƐ͘ ��ŶǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽĚƵĐƚƐ �͕
ƚƌĂĚĞ�ŶĂŵĞƐ �͕Žƌ�ďƌĂŶĚ�ŶĂŵĞƐ�ŝƐ�ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶůǇ �͕ĂŶĚ�ŶŽ�ĞŶĚŽƌƐĞŵĞŶƚ�Žƌ�ĂƉƉƌŽǀĂů�ŝƐ�ŝŶƚĞŶĚĞĚ͘ 

� K > > � ' � � K & � � ' Z / � h > d h Z � � � E � � > / & � � ^ � / � E � � ^  

&ƵŶĚŝŶŐ�ĨŽƌ�ƚŚŝƐ�ƌĞƐŽƵƌĐĞ�ǁĂƐ�ŵĂĚĞ�ƉŽƐƐŝďůĞ��ďǇ�ƚŚĞ��h͘^͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͛Ɛ�;h^��Ϳ���ŐƌŝĐƵůƚƵƌĂů�DĂƌŬĞƟŶŐ�^ĞƌǀŝĐĞ�;�D^Ϳ��ĐĞƌ��ĐĐĞƐƐ�ĂŶĚ��ĞǀĞůŽƉͲ
ŵĞŶƚ�'ƌĂŶƚ��DϭϵϬϭϬϬyyyy'Ϭϯϯ͘�/ƚƐ�ĐŽŶƚĞŶƚƐ�ĂƌĞ�ƐŽůĞůǇ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ��ŽĨ�ƚŚĞ�ĂƵƚŚŽƌƐ�ĂŶĚ�ĚŽ�ŶŽƚ�ŶĞĐĞƐƐĂƌŝůǇ�ƌĞŇĞĐƚ�ƚŚĞ�ŽĸĐŝĂů�ǀŝĞǁƐ�ŽĨ�ƚŚĞ�h^��͘ 

�ĚĚŝƟŽŶĂů��ůĂƵƐĞƐ�ĨŽƌ�hsD�DĂƉůĞ�
^ĂƉ�^ƵƉƉůǇ��ŐƌĞĞŵĞŶƚ�-�^ƵƉƉůĞŵĞŶƚ 

0DUN�&DQQHOOD��([WHQVLRQ�$VVRFLDWH�3URIHVVRU 
 

$ERXW�7KLV�(GXFDWLRQDO�*XLGH 

7KLV�JXLGH�LV�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\�DQG�GRHV�QRW�SURYLGH�OHJDO�DGYLFH�RU�FUHDWH�DQ�DWWRUQH\-FOLHQW�UHOD�
WLRQVKLS��<RX�VKRXOG�FRQWDFW�DQ�DWWRUQH\�WR�REWDLQ�DGYLFH�DV�WR�DQ\�VSHFLILF�LVVXH�RU�WKH�DSSOLFDWLRQ�RI�WKLV�WHP�
SODWH�\RXU�XQLTXH�VLWXDWLRQ��7KLV�JXLGH�DOVR�UHIHUHQFHV�FRQWUDFWV�DQG�IRUPDWV�WKDW�PD\�EH�GLIIHUHQW� LQ�YDULRXV�
8�6�� VWDWHV� RU� XQGHU� FHUWDLQ� FLUFXPVWDQFHV��&RQWDFW� D� SURIHVVLRQDO� WR� DGDSW� WKLV� HGXFDWLRQDO� IRUPDW� IRU� \RXU�
EXVLQHVV�QHHGV�� 

7KH�³890�0DSOH�6DS�1RQ-([FOXVLYH�6XSSO\�$JUHHPHQW´�WHPSODWH�LV�DYDLODEOH�DW�ZZZ�PDSOHPDQDJHU�RUJ���7KLV�
DGGLWLRQDO�UHVRXUFH�VKHHW�H[SODLQV�VSHFLILF�VLWXDWLRQV�WKDW�PD\�SURPSW�D�VDS�VXSSOLHU�RU�VDS�EX\HU�WR�PRGLI\�FODXVHV�
LQ�WKH�RULJLQDO�WHPSODWH�RU�WR�DGG�DGGLWLRQDO�FODXVHV�WKDW�EHWWHU�UHIOHFW�WKH�ZLVKHV�RI�HDFK�SDUW\�� 
 

7(50��6HFWLRQ���� 

6DS�SURGXFHUV��$Q\�VDS�SURGXFHU�KDYLQJ�UHFHQWO\�PDGH�VLJQLILFDQW�VWDUW-XS�LQYHVWPHQWV�PD\�ZDQW�D�PXOWL-\HDU�
DJUHHPHQW�WR�SURYLGH�JUHDWHU�DVVXUDQFH�RI�WKH�FRQWLQXDWLRQ�RI�WKH�LQLWLDO�UHODWLRQVKLS�ZLWK�WKH�EX\HU��$�WHUP�RI�WKUHH�
RU�PRUH�\HDUV�FRXOG�EH�FRQVLGHUHG�LI�WKH�VHOOHU�GHVLUHV�WR�KDYH�D�VHFXUH�EX\HU�IRU�VDS�WR�IDFLOLWDWH�SD\EDFN�RQ�WKH�
VWDUW-XS�LQYHVWPHQW��7KLV�FRQVLGHUDWLRQ�ZLOO�GHSHQG�RQ�WKH�VDS�VHOOHU¶V�DELOLW\�WR�ILQG�DGGLWLRQDO�VXLWDEOH�EX\HUV�� 

6DS�EX\HUV��6DS�EX\HUV�WKDW�KDYH�UHFHQWO\�PDGH�QHZ�LQYHVWPHQWV�RU�DUH�FRQVLGHULQJ�QHZ�LQYHVWPHQWV�IRU�VDS�KDQ�
GOLQJ��SURFHVVLQJ��VWRUDJH�RU�PDUNHWLQJ�PD\�EH�VHHNLQJ�D�PXOWL-\HDU�UHODWLRQVKLS�WR�HQVXUH�D�VXIILFLHQW�VXSSO\�RI�VDS�
FDQ�EH�VHFXUHG�LQ�RUGHU�WR�RSHUDWH�DW�WKH�GHVLUHG�FDSDFLW\��7KLV�FRQVLGHUDWLRQ�ZLOO�GHSHQG�RQ�WKH�VDS�EX\HU¶V�DELOLW\�
WR�VRXUFH�VDS�IURP�DGGLWLRQDO�VHOOHUV� 

 

35,&(��6HFWLRQ�����DQG�6FKHGXOH��� 

2SWLRQDO�3ULFH�$GMXVWPHQWV��%DVHG�RQ�WKH�VWLSXODWLRQV�IRU�VDS�SULFLQJ�LQ�WKH�VWDQGDUG�890�0DSOH�6DS�1RQ-
([FOXVLYH�6XSSO\�$JUHHPHQW�LW�LV�SRVVLEOH�WKDW�D�SRVW-KDUYHVW�VHDVRQ�SULFH�LQFUHDVH�LQ�WKH�V\UXS�PDUNHWV�FRXOG�SUR�
GXFH�D�KLJKHU�YDOXH�IRU�WKH�V\UXS�FURS��:LWKRXW�D�SRVW�VHDVRQ�SULFH�DGMXVWPHQW��WKH�VDS�EX\HU�V\UXS�SURFHVVRU�
ZRXOG�UHWDLQ�DOO�DGGLWLRQDO�YDOXH�PDQLIHVWHG�IURP�VDOH�RI�WKH�V\UXS�FURS�DW�KLJKHU�SULFHV���$Q�DOWHUQDWLYH�RXWFRPH�
FRXOG�UHVXOW�E\�LQFOXGLQJ�DQ�RSWLRQ�IRU�D�³3ULFH�LQFUHDVH´�WR�WKH�VDS�VHOOHU�LI�D�KLJKHU�EXON�V\UXS�SULFH�LV�DQQRXQFHG�
E\�EXON�EX\HUV�SULRU�WR�-XQH���WK�RI�WKH�SURGXFWLRQ�VHDVRQ�� 

&�&^�Ϭϱϯ–�ϰͬϮϮ����ĐĞƌ�^ĞƌŝĞƐ͗�DĂƉůĞ��ƵƐŝŶĞƐƐ��ĞǀĞůŽƉŵĞŶƚ�� 
�������������������������������sŝƐŝƚ��ǁǁǁ͘ŵĂƉůĞŵĂŶĂŐĞƌ͘ ŽƌŐ��� 
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,163(&7,21��6HFWLRQ���DQG�6FKHGXOH��� 

7KH�IROORZLQJ�EHVW�SUDFWLFHV�KDYH�EHHQ�UHFRPPHQGHG�E\�VDS�EX\HUV�DQG�PDSOH�EXVLQHVV�SURIHVVLRQDOV�IDPLOLDU�ZLWK�
WKH�VDS�VHOOLQJ�VLWXDWLRQ�� 

'LVSXWHG�0HDVXUHPHQWV��,Q�WKH�HYHQW�RI�GLVSXWH��VHOOHUV�DQG�EX\HUV�VKRXOG�WDNH�DQ�DYHUDJH�RI�WZR�DJUHHG�XSRQ�PHDV�
XULQJ�GHYLFHV�ZKHQ�PHDVXULQJ�VDS�YROXPH��VXJDU�FRQWHQW�RU�RWKHU�IHDWXUHV�� 

2ZQHUVKLS��RQFH�VDS�KDV�EHHQ�SXPSHG�WKH�RZQHUVKLS�FKDQJHV� 

&DOLEUDWLRQ��+\GURPHWHUV�DQG�UHIUDFWRPHWHUV�VKRXOG�EH�FDOLEUDWHG�LQ�WKH�EHJLQQLQJ�RI�WKH�VHDVRQ�LQ�IURQW�RI�ERWK�VDS�
EX\HU�DQG�VHOOHU� 

9HULILFDWLRQ��7KH�EX\HU�PXVW�EH�SUHVHQW�IRU�GHOLYHU\�WR�WDNH�PHDVXUHPHQWV�RU�YHULI\�PHDVXUHPHQWV�UHFRUGHG�E\�RWK�
HUV��,I�WKH�EUL[�YDULHV�PRUH�WKDQ�����IURP�WKH�EX\HUV�RZQ�EUL[�UHDGLQJ��PRUH�PHDVXUHPHQWV�VKRXOG�EH�WDNHQ� 

6DPSOH�&ODXVH 

5(-(&7,216��6HFWLRQ���� 

,Q�WKH�HYHQW�RI�D�UHMHFWHG�VDS�GHOLYHU\��WKH�IROORZLQJ�DOWHUQDWLYHV�IRU�KDQGOLQJ�WKH�UHMHFWHG�VDS�FDQ�EH�FRQVLGHUHG�� 

$OWHUQDWLYH�$��7KH�ILUVW�UHMHFWHG�ORDG�VKRXOG�EH�GLVSRVHG�RI�DW�EX\HUV�FRVW�DQG�RU�DW�WKH�EX\HU¶V�ORFDWLRQ��$Q\�IXUWKHU�
ORDGV�WKDW�DUH�UHMHFWHG�VKRXOG�EH�GLVSRVHG�RI�HOVHZKHUH�RU�IRU�D�IHH�RI�������SHU�JDOORQ 

 

$OWHUQDWLYH�%��7KH�UHMHFWHG�ORDG�RI�VDS�UHPDLQV�WKH�SURSHUW\�RI�WKH�VDS�VXSSOLHU��7KH�VXSSOLHU�FDQ�FKRRVH�ZKDW�ZLOO�
EH�GRQH�ZLWK�WKH�UHMHFWHG�ORDG��7KLV�LQFOXGHV�ILQGLQJ�DQRWKHU�EX\HU��7KH�VDS�VXSSOLHU�LV�UHVSRQVLEOH�WR�UHPRYH�WKH�UH�
MHFWHG�VDS�ORDG�IURP�WKH�VDS�EX\HU¶V�SURSHUW\�� 

 

(;&/86,9,7<��6HFWLRQ����� 

7KH�VWDQGDUG�890�0DSOH�6DS�1RQ-([FOXVLYH�6XSSO\�$JUHHPHQW�GRHV�QRW�DXWRPDWLFDOO\�LQFOXGH�H[FOXVLYLW\�FODXVHV�
LQ�6HFWLRQ����-�����6HYHUDO�IDFWRUV�FDQ�EH�FRQVLGHUHG�IRU�VDS�VXSSOLHUV�DQG�VDS�EX\HUV�WR�GHFLGH�LI�DQG�ZKHQ�H[FOXVLYL�
W\�LV�GHVLUHG�LQ�WKH�DJUHHPHQW�� 

'LVUXSWLRQ�WR�3URFHVVLQJ�&DSDFLW\��'XULQJ�WKH�GHYHORSPHQW�RI�WKH�6DS�6XSSO\�$JUHHPHQW�D�TXHVWLRQ�DURVH���³ZKDW�
KDSSHQV�LI�WKH�VDS�EX\HU�V\UXS�SURFHVVRU�IDFHV�D�FDWDVWURSKH�WKDW�SUHYHQWV�IURP�WKH�ERLOLQJ�VDS�RU�EX\LQJ�VDS"´�'RHV�
WKH�VDS�VXSSOLHU�UHTXLUH�SURWHFWLRQ�IURP�ORVV�RI�LQFRPH�LQ�WKLV�VLWXDWLRQ"�,W�LV�UHFRPPHQGHG�WKDW�VXSSOLHUV�DQG�EX\HUV�
UHYLHZ�DOO�H[LVWLQJ�LQVXUDQFH�SROLFLHV�DQG�FRQVXOW�ZLWK�SURIHVVLRQDOV�LI�DGGLWLRQDO�LQVXUDQFH�SURGXFWV�DUH�DSSURSULDWH��
$�YDULHW\�RI�³6XUHW\�%RQGV´�PLJKW�EH�FRQVLGHUHG�WR�PLWLJDWH�ILQDQFLDO�ULVNV�WKDW�DULVH�IURP�D�FDWDVWURSKLF�HYHQW�WKDW�
SUHYHQWV�IXOILOOPHQW�RI�D�FRQWUDFW�� 

 

([FOXVLYLW\��LW�'HSHQGV��%RWK�WKH�VDS�VXSSOLHU�RU�VDS�EX\HU�FRXOG�H[SHULHQFH�HLWKHU�PRUH�RU�OHVV�ULVN�LI�DQ�H[FOXVLYH�
DJUHHPHQW�LV�HVWDEOLVKHG�� 

>:RUNLQJ�WRJHWKHU��WKH�%X\HU�DQG�6HOOHU�VKDOO�FDOLEUDWH��DW�WKH�EHJLQQLQJ�RI�DQG�UHJXODUO\�WKURXJKRXW�HDFK�
VDS�VHDVRQ��RU�DW�VXFK�WLPH�DV�VXFK�WRROV�PDOIXQFWLRQ�RU�EUHDN���K\GURPHWHUV�DQG�UHIUDFWRPHWHUV�@ 
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6DS�VXSSOLHUV�ZKR�DUH�QRW�ORFDWHG�LQ�SUR[LPLW\�WR�HQRXJK�VDS�EX\HUV�WR�RIIHU�PXOWLSOH�VDOHV�RSWLRQV�ZLOO�EH�PRWLYDW�
HG�WR�VHFXUH�D�VDS�VDOHV�RXWOHW�WKDW�FDQ�WDNH�WKH�IXOO�DPRXQW�RI�VDS�WKDW�LV�SURGXFHG��,Q�WKLV�FDVH�WKH�VDS�VXSSOLHU�PD\�
ZLVK�IRU�WKH�VDS�EX\HU�WR�FRPPLW�H[FOXVLYHO\�WR�SXUFKDVH�WKLV�VDS��DQG�SURKLELW�WKH�RSWLRQ�IRU�WKH�EX\HU�WR�SURFXUH�
VDS�IURP�D�GLIIHUHQW�VRXUFH�LQ�DQ\�ZD\�WKDW�OLPLWV�WKH�DPRXQW�RI�VDS�DFFHSWHG�IURP�WKH�RULJLQDO�VXSSOLHU��6DS�VXSSOL�
HUV�PD\�WKHQ�ILQG�WKHPVHOYHV�REOLJDWHG�WR�PHHW�WKH�HVWDEOLVKHG�³OHYHO�RI�VXSSO\´�DQG�FRXOG�EH�UHTXLUHG�WR�QRWLI\�WKH�
VDS�EX\HU�LQ�DGYDQFH�LI�WKHUH�LV�WR�EH�DQ�LQWHUUXSWLRQ�RU�GHYLDWLRQ�IURP�WKH�H[SHFWHG�VXSSO\�� 

�6DS�%X\HUV�ZLOO�FRQVLGHU�GLIIHUHQW�IDFWRUV�WR�GHWHUPLQH�LI�H[FOXVLYLW\�LV�LQ�WKHLU�EHVW�LQWHUHVW��,Q�D�SDUWLFXODU�ORFDOH�
ZKHUH�PXOWLSOH�V\UXS�SURFHVVRUV�DUH�VHHNLQJ�WR�DFTXLUH�SXUFKDVHG�VDS��D�VDS�EX\HU�PD\�VHHN�DQ�H[FOXVLYH�VDS�VHOOHU�
WR�HQVXUH�D�VXIILFLHQW�YROXPH�RI�VDS�LV�DYDLODEOH�WR�PHHW�WKHLU�SURFHVVLQJ�WDUJHWV��$�SRWHQWLDO�SUREOHP�DULVHV�LI�WKH�
H[FOXVLYH�VXSSOLHU�EHJLQV�WR�GHOLYHU�PRUH�VDS�WKDQ�WKH�UHFHLYLQJ�VDS�EX\HU�KDV�WKH�FDSDFLW\�WR�DFFHSW��,I�WKDW�VLWXDWLRQ�
RFFXUV��WKH�VXSSOLHU�DQG�VHOOHU�ZRXOG�QHHG�WR�KDYH�DQ�DJUHHPHQW�WKDW�H[SODLQV�KRZ�WKH�VXSSOLHU�ZLOO�UHFRJQL]H�WKH�
YDOXH�RI�WKLV�H[WUD�VDS�IURP�HLWKHU�WKH�H[FOXVLYH�EX\HU�RU�SRWHQWLDOO\�WKURXJK�DQ�DGGLWLRQDO�EX\HU�� 

6HH�WKH�IROORZLQJ�DGGLWLRQDO�FODXVHV�WKDW�FDQ�EH�PRGLILHG�DQG�LQFOXGHG�LI�WKH�DJUHHPHQW�EHFRPHV�H[FOXVLYH��3OHDVH�
QRWH�WKH�SRWHQWLDO�FKDOOHQJH�RI�DGDSWLQJ�WKHVH�OHJDO�FODXVHV�LQ�D�ZD\�WKDW�UHIOHFWV�WKH�XQSUHGLFWDELOLW\�RI�VDS�IORZ�
WKURXJKRXW�WKH�GD\�DQG�VHDVRQ��� 

6DPSOH�&ODXVHV� 

��� 1RWLFH�RI�6XSSO\�&KDQJH���6HOOHU�VKDOO�SURYLGH�%X\HU�QR�IHZHU�WKDQ�>����@�GD\V�SULRU�ZULWWHQ�QR�
WLFH�RI�DQ\�FKDQJH�RU�DQWLFLSDWHG�FKDQJH�WR�WKH�VXSSO\�FRQGLWLRQV�ZKLFK�PD\�RU�VKDOO�DIIHFW�DQ\�WHUPV�LQ�
WKLV�$JUHHPHQW��H�J���DV�DSSOLFDEOH��WKH�PLQLPXP�SXUFKDVH�TXDQWLWLHV�RU�H[FOXVLYLW\�SURYLVLRQV���@ 

��� ([FOXVLYLW\��:LWKRXW�WKH�SULRU�ZULWWHQ�DSSURYDO�RI�%X\HU��6HOOHU�VKDOO�QRW�VHOO�3URGXFWV�WR�DQ\�SDUW\�
RWKHU�WKDQ�%X\HU��LW�EHLQJ�XQGHUVWRRG�WKDW�%X\HU�VKDOO�EH�WKH�H[FOXVLYH�SXUFKDVHU�RI�3URGXFWV�IURP�6HOOHU�
GXULQJ�WKH�7HUP��DV�GHILQHG�DW�6HFWLRQ���DERYH��@ 
 
���� ,QYHQWRU\��6HOOHU�VKDOO�SURYLGH�%X\HU�ZLWK�D�GHWDLOHG�OLVW�RI�LQYHQWRU\��ZLWK�D�WKUHH-GD\�RXWORRN�RI�
DYDLODELOLW\��GDLO\�@ 
 

0D[LPXP�RU�0LQLPXP�3XUFKDVH�5HTXLUHPHQWV��6HFWLRQ��� 

0D[LPXP�3URFHVVLQJ�&DSDFLW\��7KH�EX\HU�VKRXOG�EH�DEOH�SUHGLFW�WKH�PD[LPXP�DERXW�RI�VDS�WKDW�WKH\�FDQ�SURFHVV�LQ�
D���-KRXU�SHULRG�DQG�WKHUHIRUH�WKH�PD[LPXP�DPRXQW�RI�VDS�WKH\�FRXOG�UHFHLYH�LQ�D���-KRXU�SHULRG���,Q�D�VLWXDWLRQ�
ZKHUH�WKH�VDS�VXSSOLHU�KDV�D�ODUJHU�DPRXQW�RI�VDS�DQG�WKH�EX\HU�LV�XQDEOH�WR�DFFHSW�WKH�IXOO�DPRXQW��WKH�VXSSOLHU�VHOOHU�
ZLOO�VHHN�WR�EH�IUHH�WR�ILQG�DQRWKHU�EX\HU� 

0LQLPXP�3XUFKDVH�5HTXLUHPHQWV��7KH�VHOOHU�PD\�VHHN�WR�VSHFLI\�WKH�PLQLPXP�DPRXQW�RI�DFFHSWDEOH�VDS�WKDW�ZLOO�
EH�SXUFKDVHG�WKURXJKRXW�WKH�HQWLUH�VHDVRQ�WR�HQVXUH�WKDW�WKH�UHODWLRQVKLS�LV�IHDVLEOH���VHH�VDPSOH�FODXVH�EHORZ���0RVW�
VDS�EX\HUV�KDYH�DFFHVV�WR�WKHLU�RZQ�VDS�RU�VDS�IURP�RWKHU�VXSSOLHUV�VR�WKDW�WKHUH�LV�OHVV�FRQFHUQ�WKDW�D�VPDOO�VDS�GHOLY�
HU\�ZLOO�QRW�EH�HQRXJK�WR�³VWDUW-XS´�WKH�SURFHVVLQJ�HTXLSPHQW��+RZHYHU��LQ�UDUH�FDVHV��D�VDS�EX\HU�PD\�VHHN�WR�HVWDE�
OLVK�D�PLQLPXP�GHOLYHU\�ORDG�VL]H�LQ�RUGHU�WR�PDWFK�WKH�VDS�YROXPH�ZLWK�WKH�SURFHVVLQJ�V\VWHPV�LQ�WKHLU�IDFLOLW\�� 

6DPSOH�&ODXVH� 

 ��� 0LQLPXP�3XUFKDVH�4XDQWLWLHV���%X\HU�VKDOO�SXUFKDVH�IURP�6HOOHU�QR�IHZHU�WKDQ�
>48$17,7<@�>JDOORQV�YROXPH@�RI�WKH�3URGXFWV�RQ�RU�EHIRUH�>'$7(@�DW�WKH�SULFHV�VHW�IRUWK�RQ�6FKHGXOH���@ 



�h>d / s�d /E' �,��>d,z � �KDDhE / d / � ^  
/ƐƐƵĞĚ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ��ŽŽƉĞƌĂƚŝǀĞ��ǆƚĞŶƐŝŽŶ�ǁŽƌŬ �͕�ĐƚƐ�ŽĨ�DĂǇ�ϴ�ĂŶĚ�:ƵŶĞ�ϯϬ �͕ϭϵϭϰ �͕ŝŶ�ĐŽŽƉĞƌĂƚŝŽŶ�ǁŝƚŚ�ƚŚĞ�hŶŝƚĞĚ�̂ ƚĂƚĞƐ��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ͘�hŶŝǀĞƌƐŝƚǇ�ŽĨ�sĞƌŵŽŶƚ�
�ǆƚĞŶƐŝŽŶ �͕�ƵƌůŝŶŐƚŽŶ �͕sĞƌŵŽŶƚ͘ �hŶŝǀĞƌƐŝƚǇ�ŽĨ�sĞƌŵŽŶƚ��ǆƚĞŶƐŝŽŶ �͕ĂŶĚ�ĥ͘ ͘��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŐƌŝĐƵůƚƵƌĞ �͕ĐŽŽƉĞƌĂƚŝŶŐ �͕ŽĨĨĞƌ�ĞĚƵĐĂƚŝŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ�ƚŽ�ĞǀĞƌǇŽŶĞ�ǁŝƚŚŽƵƚ�
ƌĞŐĂƌĚ�ƚŽ�ƌĂĐĞ �͕ĐŽůŽƌ �͕ŶĂƚŝŽŶĂů�ŽƌŝŐŝŶ �͕ŐĞŶĚĞƌ �͕ƌĞůŝŐŝŽŶ �͕ĂŐĞ �͕ĚŝƐĂďŝůŝƚǇ �͕ƉŽůŝƚŝĐĂů�ďĞůŝĞĨƐ �͕ƐĞǆƵĂů�ŽƌŝĞŶƚĂƚŝŽŶ �͕ĂŶĚ�ŵĂƌŝƚĂů�Žƌ�ĨĂŵŝůŝĂů�ƐƚĂƚƵƐ͘ ��ŶǇ�ƌĞĨĞƌĞŶĐĞ�ƚŽ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽĚƵĐƚƐ �͕
ƚƌĂĚĞ�ŶĂŵĞƐ �͕Žƌ�ďƌĂŶĚ�ŶĂŵĞƐ�ŝƐ�ĨŽƌ�ŝŶĨŽƌŵĂƚŝŽŶ�ŽŶůǇ �͕ĂŶĚ�ŶŽ�ĞŶĚŽƌƐĞŵĞŶƚ�Žƌ�ĂƉƉƌŽǀĂů�ŝƐ�ŝŶƚĞŶĚĞĚ͘ 

� K > > � ' � � K & � � ' Z / � h > d h Z � � � E � � > / & � � ^ � / � E � � ^   

$GGLWLRQDO�&ODXVHV� 

7KH�VHFWLRQ�EHORZ�LQFOXGHV�DGGLWLRQDO�FODXVHV�WKDW�FDQ�EH�FRQVLGHUHG�LQ�WKH�DJUHHPHQW� 

/DWH�3D\PHQW�&KDUJHV-�6HFWLRQ���� 

6DPSOH�&ODXVH 

 

2SWLRQ�WR�,QFOXGH�,QVXUDQFH�5HTXLUHPHQWV�–�6HFWLRQ�� 

6DPSOH�&ODXVH 

 

 

,Q�DGGLWLRQ�WR�DQ\�RWKHU�ULJKWV�DQG�UHPHGLHV�HDFK�SDUW\�PD\�KDYH�ZLWK�UHVSHFW�WR�WKH�RWKHU�SDUW\¶V�IDLOXUH�
WR�IXOO\�DQG�WLPHO\�SD\�DQ\�DPRXQWV�GXH�KHUHXQGHU��DQ\�DPRXQWV�QRW�SDLG�ZKHQ�GXH�VKDOO�EH�VXEMHFW�WR�
>�L�@�DQ�LQWHUHVW�FKDUJH�RI�RQH-KDOI�SHUFHQW��������SHU�PRQWK�FRPSXWHG�IURP�WKH�DSSOLFDEOH�GXH�GDWH�RU�
WKH�PD[LPXP�UDWH�OHJDOO\�SHUPLWWHG��ZKLFKHYHU�LV�OHVV�>��DQG��LL��D�ODWH�SD\PHQW�IHH�RI�>����@�SHU�LQYRLFH@� 

%RWK�3DUWLHV�VKDOO�FDUU\�DQG�PDLQWDLQ�>��D��FRPPHUFLDO�JHQHUDO�OLDELOLW\�LQVXUDQFH���E��FDVXDOW\�LQVXUDQFH�
XS�WR�WKH�IXOO�UHSODFHPHQW�YDOXH�RI�WKH�3URGXFWV��DQG��F��SURGXFW�OLDELOLW\�DQG�SURGXFW�UHFDOO�LQVXUDQFH@��LQ�
DPRXQWV�VXIILFLHQW�WR�VDWLVI\�WKHLU�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW���6XFK�SROLFLHV�VKDOO�HDFK�KDYH�D�PLQ�
LPXP�RI�2QH�0LOOLRQ�'ROODUV��������������IRU�HDFK�RFFXUUHQFH�DQG�7ZR�0LOOLRQ�'ROODUV��������������LQ�
JHQHUDO�DJJUHJDWH�FRYHUDJH���(DFK�3DUW\�VKDOO�SURYLGH�WKH�RWKHU�ZLWK�FHUWLILFDWHV�RI�LQVXUDQFH�UHSUHVHQW�
LQJ�SROLFLHV�LQ�WKH�DPRXQWV�VWDWHG�LQ�WKH�SUHFHGLQJ�VHQWHQFH�DQG�VKDOO�QDPH�WKH�RWKHU�DV�DQ�DGGLWLRQDO�
LQVXUHG�XSRQ�UHTXHVW�@ 


