


,Q�WKH�QDPH�RI�*RG��WKH�0HUFLIXO��WKH�&RPSDVVLRQDWH
&RQVWLWXWLRQ�RI�WKH�.LQJGRP�RI�%DKUDLQ

)RUHZRUG�WR�WKH�&RQVWLWXWLRQ
,Q�WKH�QDPH�RI�*RG�RQ�KLJK��DQG�ZLWK�+LV�EOHVVLQJ��DQG�ZLWK�+LV�KHOS��ZH�+DPDG�ELQ�,VD�$O�.KDOLID��6RYHUHLJQ�RI�WKH�.LQJGRP�RI�%DKUDLQ��LQ�OLQH�ZLWK�RXU�GHWHUPLQDWLRQ��FHUWDLQW\��IDLWK��DQG�DZDUHQHVV�RI�RXU�QDWLRQDO��SDQ�$UDE�DQG�LQWHUQDWLRQDO�UHVSRQVLELOLWLHV��DQG�LQ�DFNQRZOHGJPHQW�RI�RXU�REOLJDWLRQV�WR�*RG��RXU�REOLJDWLRQV� WR� WKH� KRPHODQG� DQG� WKH� FLWL]HQV�� DQG� RXU� FRPPLWPHQW� WR� IXQGDPHQWDO� SULQFLSOHV� DQG� RXU�UHVSRQVLELOLW\�WR�0DQNLQG�
$QG�LQ�LPSOHPHQWDWLRQ�RI�WKH�SRSXODU�ZLOO�H[SUHVVHG�LQ�WKH�SULQFLSOHV�HQVKULQHG�LQ�WKH�1DWLRQDO�$FWLRQ�&KDUWHU��SXUVXDQW�WR�WKH�DXWKRULW\�HQWUXVWHG�WR�XV�E\�RXU�JUHDW�SHRSOH�WR�DPHQG�WKH�&RQVWLWXWLRQ��RXW�RI�RXU�GHVLUH�WR�FRPSOHWH�WKH�UHTXLUHPHQWV�RI�WKH�GHPRFUDWLF�V\VWHP�RI�JRYHUQPHQW�IRU�RXU�EHORYHG�QDWLRQ��VWULYLQJ�IRU�D�EHWWHU�IXWXUH�LQ�ZKLFK�WKH�KRPHODQG�DQG�WKH�FLWL]HQ�ZLOO�HQMR\�JUHDWHU�ZHOIDUH��SURJUHVV��GHYHORSPHQW��VWDELOLW\� DQG� SURVSHULW\ WKURXJK� HDUQHVW� DQG� FRQVWUXFWLYH� FRRSHUDWLRQ� EHWZHHQ� JRYHUQPHQW� DQG� FLWL]HQV�ZKLFK�ZLOO�UHPRYH�WKH�REVWDFOHV�WR�SURJUHVV��DQG�RXW�RI�D�FRQYLFWLRQ�WKDW�WKH�IXWXUH�DQG�ZRUNLQJ��IRU�WKH�IXWXUH�LV�ZKDW�DOO�RI�XV�VHHN�LQ�WKH�FRPLQJ�VWDJH��DQG�LQ�YLHZ�RI�RXU�EHOLHI�WKDW�VXFK�DQ�REMHFWLYH�UHTXLUHV�WKH�H[HUWLRQ�RI�HIIRUWV��DQG�LQ�RUGHU�WR�FRPSOHWH�WKH�PDUFK��ZH�KDYH�DPHQGHG��WKH�H[LVWLQJ�&RQVWLWXWLRQ���
7KLV�DPHQGPHQW�KDV�WDNHQ�DFFRXQW�RI�DOO�WKH�ORIW\�YDOXHV�DQG�WKH�JUHDW�KXPDQ�SULQFLSOHV�HQVKULQHG�LQ�WKH�1DWLRQDO�$FWLRQ�&KDUWHU���7KHVH�YDOXHV�DQG�SULQFLSOHV�FRQILUP�WKDW�WKH�SHRSOH�RI�%DKUDLQ�VXUJH�DKHDG�LQ�WKHLU�WULXPSKDQW�PDUFK�WRZDUGV�D�EULJKW�IXWXUH��*RG�ZLOOLQJ��D�IXWXUH�LQ�ZKLFK�WKH�HIIRUWV�RI�DOO�SDUWLHV�DQG�LQGLYLGXDOV� XQLWH�� DQG� WKH� DXWKRULWLHV� LQ� WKHLU� QHZ� JDUE� GHYRWH� WKHPVHOYHV� WR� DFKLHYH� WKH� KRSHV� DQG�DVSLUDWLRQV�XQGHU�KLV�WROHUDQW�UXOH��GHFODULQJ�WKHLU�DGKHUHQFH�WR�,VODP�DV�D�IDLWK��D�FRGH�RI�ODZV�DQG�D�ZD\�RI�OLIH��ZLWK�WKHLU�DIILOLDWLRQ�WR�WKH�JUHDW�$UDE�QDWLRQ��DQG�WKHLU�DVVRFLDWLRQ�ZLWK�WKH�*XOI�&RRSHUDWLRQ�&RXQFLO�QRZ�DQG� LQ� WKH� IXWXUH��DQG� WKHLU� VWULYLQJ� IRU�HYHU\WKLQJ� WKDW�ZLOO� DFKLHYH� MXVWLFH��JRRG�DQG�SHDFH� IRU� WKH�ZKROH�RI�0DQNLQG�
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7KH� DPHQGPHQWV� WR� WKH� &RQVWLWXWLRQ� SURFHHG� IURP� WKH� SUHPLVH� WKDW� WKH� QREOH� SHRSOH� RI� %DKUDLQ�EHOLHYH�WKDW�,VODP�EULQJV�VDOYDWLRQ�LQ�WKLV�ZRUOG�DQG�WKH�QH[W��DQG�WKDW�,VODP�PHDQV�QHLWKHU�LQHUWQHVV�QRU�IDQDWLFLVP�EXW�H[SOLFLWO\�VWDWHV�WKDW�ZLVGRP�LV�WKH�JRDO�RI�WKH�EHOLHYHU��ZKHUHYHU�KH�ILQGV�LW�KH�VKRXOG�WDNH�LW��DQG�WKDW�WKH�4XU¶DQ�KDV�EHHQ�UHPLVV�LQ�QRWKLQJ�,Q�RUGHU�WR�DFKLHYH�WKLV�JRDO��LW�LV�HVVHQWLDO�WKDW�ZH�OLVWHQ�DQG�ORRN�WR�WKH�ZKROH�RI�WKH�KXPDQ�KHULWDJH�LQ�ERWK�(DVW�DQG�:HVW��DGRSWLQJ�WKDW�ZKLFK�ZH�FRQVLGHU�WR�EH�EHQHILFLDO�DQG�VXLWDEOH�DQG�FRQVLVWHQW�ZLWK�RXU�UHOLJLRQ�� YDOXHV� DQG� WUDGLWLRQV� DQG� LV� DSSURSULDWH� WR� RXU� FLUFXPVWDQFHV�� LQ� WKH� FRQYLFWLRQ� WKDW� VRFLDO� DQG�KXPDQ�V\VWHPV�DUH�QRW�LQIOH[LEOH�WRROV�DQG�LQVWUXPHQWV�ZKLFK�FDQ�EH�PRYHG�XQFKDQJHG�IURP�SODFH�WR�SODFH��EXW�DUH�PHVVDJHV�FRQYH\HG�WR�WKH�PLQG��VSLULW�DQG�FRQVFLHQFH�RI�0DQ�DQG�DUH�LQIOXHQFHG�E\�KLV�UHDFWLRQV�DQG�WKH�FLUFXPVWDQFHV�RI�KLV�VRFLHW\�
7KXV� WKHVH� FRQVWLWXWLRQDO� DPHQGPHQWV� DUH� UHSUHVHQWDWLYH� RI� WKH� DGYDQFHG� FXOWXUDO� WKRXJKW� RI� RXU�EHORYHG�QDWLRQ�� �7KH\�EDVH�RXU�SROLWLFDO�V\VWHP�RQ�D�FRQVWLWXWLRQDO�PRQDUFK\�IRXQGHG�RQ�FRXQVHO�>VKXUD@��ZKLFK� LQ� ,VODP� LV� WKH� KLJKHVW�PRGHO� IRU� JRYHUQDQFH�� DQG� RQ� WKH� SHRSOH¶V� SDUWLFLSDWLRQ� LQ� WKH� H[HUFLVH� RI�SRZHU�� ZKLFK� LV� WKH� IRXQGDWLRQ� RI� PRGHUQ� SROLWLFDO� WKRXJKW�� � 7KH� 5XOHU�� ZLWK� KLV� SHUVSLFDFLW\�� FKRRVHV�FHUWDLQ�H[SHULHQFHG�SHRSOH�WR�FRQVWLWXWH�WKH�&RQVXOWDWLYH�&RXQFLO��0DMOLV�DO�6KXUD���DQG�WKH�DZDUH��IUHH�DQG�OR\DO�SHRSOH�FKRRVH�WKURXJK�HOHFWLRQV�WKRVH�ZKR�PDNH�XS�WKH�&KDPEHU�RI�'HSXWLHV��0DMOLV�DO�1XZZDE���DQG�WKXV�WKH�WZR�FKDPEHUV�WRJHWKHU�DFKLHYH�WKH�SRSXODU�ZLOO�UHSUHVHQWHG�E\�WKH�1DWLRQDO�$VVHPEO\��$O�0DMOLV�DO�:DWDQL��
7KHVH�FRQVWLWXWLRQDO�DPHQGPHQWV�XQGRXEWHGO\�UHIOHFW� WKH�MRLQW�ZLOO�RI�WKH�.LQJ�DQG�WKH�SHRSOH��DQG�DFKLHYH�IRU�HYHU\RQH�WKH�ORIW\�LGHDOV�DQG�WKH�JUHDW�KXPDQLWDULDQ�SULQFLSOHV�FRQWDLQHG�LQ�WKH�1DWLRQDO�$FWLRQ�&KDUWHU�� DQG� HQVXUH� WKDW� WKH� SHRSOH� ZLOO� DGYDQFH� WR� WKH� KLJK� SRVLWLRQ� IRU� ZKLFK� WKHLU� DELOLW\� DQG�SUHSDUHGQHVV�TXDOLI\�WKHP��DQG�ZKLFK�DFFRUGV�ZLWK�WKH�JUHDWQHVV�RI�WKHLU�KLVWRU\��DQG�DOORZV�WKHP�WR�RFFXS\�WKHLU�DSSURSULDWH�SODFH�DPRQJ�WKH�FLYLOLVHG�QDWLRQV�RI�WKH�ZRUOG�
7KLV�FRQVWLWXWLRQ�WKDW�ZH�KDYH�SURPXOJDWHG�FRQWDLQV�WKH�DPHQGPHQWV�WKDW�KDYH�EHHQ�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� RI� WKH�1DWLRQDO�$FWLRQ�&KDUWHU� DQG� WKDW� FRPSOHPHQW� DOO� WKH� XQDPHQGHG�WH[WV�:H�KDYH�DWWDFKHG�DQ�H[SODQDWLRQ�PHPRUDQGXP�ZKLFK�ZLOO�EH�XVHG�WR�H[SODLQ�LWV�MXGJHPHQW�
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&KDSWHU�,7KH�6WDWH
$UWLFOH�,

D��7KH�.LQJGRP�RI�%DKUDLQ�LV�D�IXOO\�VRYHUHLJQ��LQGHSHQGHQW�,VODPLF�$UDE�6WDWH�ZKRVH�SRSXODWLRQ�LV�SDUW�RI�WKH� $UDE� QDWLRQ� DQG� ZKRVH� WHUULWRU\� LV� SDUW� RI� WKH� JUHDW� $UDE� KRPHODQG�� � ,WV� VRYHUHLJQW\ PD\� QRW� EH�DVVLJQHG�RU�DQ\�RI�LWV�WHUULWRU\�DEDQGRQHG�
E��7KH�UHJLPH�RI�WKH�.LQJGRP�RI�%DKUDLQ�LV�WKDW�RI�D�KHUHGLWDU\�FRQVWLWXWLRQDO�PRQDUFK\��ZKLFK�KDV�EHHQ�KDQGHG� GRZQ�E\� WKH� ODWH� 6KHLNK� ,VD�ELQ�6DOPDQ�$O�.KDOLID� WR� KLV� HOGHVW� VRQ�6KHLNK�+DPDG�ELQ� ,VD $O�.KDOLID�� WKH�.LQJ�� �7KHQFHIRUZDUG� LW�ZLOO�SDVV� WR�KLV�HOGHVW�VRQ��RQH�JHQHUDWLRQ�DIWHU�DQRWKHU��XQOHVV�WKH�.LQJ�LQ�KLV�OLIHWLPH�DSSRLQWV�D�VRQ�RWKHU�WKDQ�KLV�HOGHVW�VRQ�DV�VXFFHVVRU��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�'HFUHH�RQ�LQKHULWDQFH�VWDWHG LQ�WKH�IROORZLQJ�FODXVH���
F� $OO� SURYLVLRQV� JRYHUQLQJ� LQKHULWDQFH� DUH� UHJXODWHG� E\� D� VSHFLDO� 5R\DO� 'HFUHH� WKDW� ZLOO� KDYH� D�FRQVWLWXWLRQDO� FKDUDFWHU�� DQG�ZKLFK� FDQ� RQO\� EH� DPHQGHG� XQGHU� WKH� SURYLVLRQV� RI� $UWLFOH� ���� RI� WKH�&RQVWLWXWLRQ�
G� 7KH�V\VWHP�RI�JRYHUQPHQW�LQ�WKH�.LQJGRP�RI�%DKUDLQ�LV�GHPRFUDWLF��VRYHUHLJQW\�EHLQJ�LQ�WKH�KDQGV�RI�WKH� SHRSOH�� WKH� VRXUFH� RI� DOO� SRZHUV�� � 6RYHUHLJQW\� VKDOO� EH� H[HUFLVHG� LQ� WKH� PDQQHU� VWDWHG� LQ� WKLV�&RQVWLWXWLRQ�
H� &LWL]HQV�� ERWK�PHQ� DQG�ZRPHQ�� DUH� HQWLWOHG� WR� � SDUWLFLSDWH� LQ SXEOLF� DIIDLUV� DQG�PD\� HQMR\�SROLWLFDO�ULJKWV��LQFOXGLQJ�WKH�ULJKW�WR�YRWH�DQG�WR�VWDQG�IRU�HOHFWLRQV��LQ�DFFRUGDQFH�ZLWK�WKLV�&RQVWLWXWLRQ�DQG�WKH�FRQGLWLRQV� DQG� SULQFLSOHV� ODLG� GRZQ� E\� ODZ�� � 1R� FLWL]HQ� FDQ� EH� GHSULYHG� RI� WKH� ULJKW� WR� YRWH� RU� WR�QRPLQDWH�RQHVHOI�IRU�HOHFWLRQV�H[FHSW�E\�ODZ�
I� 7KLV�&RQVWLWXWLRQ�PD\�EH�DPHQGHG�RQO\�SDUWO\��DQG�LQ�WKH�PDQQHU�SURYLGHG�KHUHLQ�
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$UWLFOH��
7KH�UHOLJLRQ�RI�WKH�6WDWH�LV�,VODP���7KH�,VODPLF�6KDUL¶D�LV�D�SULQFLSDO�VRXUFH�IRU�OHJLVODWLRQ���7KH�RIILFLDO�ODQJXDJH�LV $UDELF�

$UWLFOH��
7KH�6WDWH�IODJ��HPEOHP��ORJRV��KRQRXUV�DQG�QDWLRQDO�DQWKHP�DUH�ODLG�GRZQ�E\�ODZ�
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&KDSWHU�,,%DVLF�&RQVWLWXHQWV�RI�6RFLHW\
$UWLFOH���

-XVWLFH� LV� WKH� EDVLV� RI� JRYHUQPHQW�� �&RRSHUDWLRQ� DQG�PXWXDO� UHVSHFW� SURYLGH� D� ILUP�ERQG�EHWZHHQFLWL]HQV�� � )UHHGRP�� HTXDOLW\�� VHFXULW\�� WUXVW�� NQRZOHGJH�� VRFLDO� VROLGDULW\� DQG� HTXDOLW\� RI� RSSRUWXQLW\� IRU�FLWL]HQV�DUH�SLOODUV�RI�VRFLHW\�JXDUDQWHHG�E\�WKH�6WDWH�
$UWLFOH��

D�� 7KH� IDPLO\� LV� WKH� EDVLV� RI� VRFLHW\�� GHULYLQJ� LWV� VWUHQJWK� IURP� UHOLJLRQ�� PRUDOLW\� DQG� ORYH� RI� WKH�KRPHODQG���7KH�ODZ�SUHVHUYHV�LWV�ODZIXO�HQWLW\��VWUHQJWKHQV�LWV�ERQGV�DQG�YDOXHV��XQGHU�LWV�DHJLV�H[WHQGV�SURWHFWLRQ�WR�PRWKHUV�DQG�FKLOGUHQ��WHQGV�WKH�\RXQJ�DQG�SURWHFWV�WKHP�IURP�H[SORLWDWLRQ�DQG�VDIHJXDUGV�WKHP�DJDLQVW�PRUDO��ERGLO\�DQG�VSLULWXDO�QHJOHFW�� �7KH�6WDWH�FDUHV� LQ�SDUWLFXODU�IRU�WKH�SK\VLFDO��PRUDO�DQG�LQWHOOHFWXDO�GHYHORSPHQW�RI�WKH�\RXQJ�
E��7KH�6WDWH�JXDUDQWHHV�UHFRQFLOLQJ�WKH�GXWLHV�RI�ZRPHQ�WRZDUGV�WKH�IDPLO\�ZLWK�WKHLU�ZRUN�LQ�VRFLHW\��DQG� WKHLU� HTXDOLW\�ZLWK�PHQ LQ� SROLWLFDO�� VRFLDO�� FXOWXUDO�� DQG� HFRQRPLF� VSKHUHV�ZLWKRXW� EUHDFKLQJ� WKH�SURYLVLRQV�RI�,VODPLF�FDQRQ�ODZ��6KDUL¶D��
F�� 7KH� 6WDWH� JXDUDQWHHV� WKH� UHTXLVLWH� VRFLDO� VHFXULW\� IRU� LWV� FLWL]HQV� LQ� ROG� DJH�� VLFNQHVV�� GLVDELOLW\��RUSKDQKRRG��ZLGRZKRRG�RU�XQHPSOR\PHQW��DQG�DOVR�SURYLGHV�WKHP�ZLWK�VRFLDO�LQVXUDQFH�DQG�KHDOWKFDUH�VHUYLFHV���,W�VWULYHV�WR�VDIHJXDUG�WKHP�DJDLQVW�LJQRUDQFH��IHDU�DQG�SRYHUW\�
G� ,QKHULWDQFH�LV�D�JXDUDQWHHG�ULJKW�JRYHUQHG�E\�WKH�,VODPLF�6KDUL¶D�
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$UWLFOH��
7KH� 6WDWH� VDIHJXDUGV� WKH�$UDE� DQG� ,VODPLF� KHULWDJH�� � ,W� FRQWULEXWHV� WR� WKH� DGYDQFHPHQW� RI� KXPDQ�FLYLOL]DWLRQ�DQG�VWULYHV�WR�VWUHQJWKHQ�WKH�ERQGV�EHWZHHQ�WKH�,VODPLF�FRXQWULHV��DQG�WR�DFKLHYH�WKH�DVSLUDWLRQV�RI�WKH�$UDE�QDWLRQ�IRU�XQLW\�DQG�SURJUHVV�

$UWLFOH��
D��7KH�6WDWH�VSRQVRUV WKH�VFLHQFHV��KXPDQLWLHV�DQG�WKH�DUWV��DQG�HQFRXUDJHV�VFLHQWLILF�UHVHDUFK���7KH�6WDWH�DOVR�JXDUDQWHHV�HGXFDWLRQDO�DQG�FXOWXUDO�VHUYLFHV�WR�LWV�FLWL]HQV���(GXFDWLRQ�LV�FRPSXOVRU\�DQG�IUHH�LQ�WKH�HDUO\�VWDJHV�DV�VSHFLILHG�DQG�SURYLGHG�E\�ODZ���7KH�QHFHVVDU\ SODQ�WR�FRPEDW�LOOLWHUDF\�LV�ODLG�GRZQ�E\�ODZ�
E�� 7KH� ODZ� UHJXODWHV� FDUH� IRU� UHOLJLRXV� DQG� QDWLRQDO� LQVWUXFWLRQ� LQ� WKH� YDULRXV� VWDJHV� DQG� IRUPV� RI�HGXFDWLRQ��DQG�DW�DOO�VWDJHV�LV�FRQFHUQHG�WR�GHYHORS�WKH�FLWL]HQ¶V�SHUVRQDOLW\�DQG�KLV�SULGH�LQ�KLV�$UDELVP�
F��,QGLYLGXDOV�DQG�ERGLHV�PD\�HVWDEOLVK�SULYDWH�VFKRROV�DQG�XQLYHUVLWLHV�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�6WDWH�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�
G� 7KH�6WDWH�JXDUDQWHHV�WKH�LQYLRODELOLW\�RI�WKH�SODFHV�RI�OHDUQLQJ�

$UWLFOH��D� (YHU\�FLWL]HQ�LV�HQWLWOHG�WR�KHDOWK�FDUH���7KH�6WDWH�FDUHV�IRU�SXEOLF�KHDOWK�DQG�WKH�6WDWH�HQVXUHV�WKH�PHDQV�RI�SUHYHQWLRQ�DQG�WUHDWPHQW�E\�HVWDEOLVKLQJ�D�YDULHW\�RI�KRVSLWDOV�DQG�KHDOWKFDUH�LQVWLWXWLRQV�
E� ,QGLYLGXDOV� DQG� ERGLHV� PD\� HVWDEOLVK� SULYDWH� KRVSLWDOV�� FOLQLFV� RU� WUHDWPHQW� FHQWUHV XQGHU� WKH�VXSHUYLVLRQ�RI�WKH�6WDWH�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�
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$UWLFOH��
D� 2ZQHUVKLS�� FDSLWDO� DQG� ZRUN� �� LQ� DFFRUGDQFH� ZLWK� WKH� SULQFLSOHV� RI� ,VODPLF� MXVWLFH� �� DUH� EDVLF�FRQVWLWXHQWV�RI�WKH�VRFLDO�HQWLW\�RI�WKH�6WDWH�DQG�WKH�QDWLRQDO�ZHDOWK��DQG�DUH�DOO�LQGLYLGXDO�ULJKWV�ZLWK�D�VRFLDO�IXQFWLRQ�UHJXODWHG�E\�ODZ�
E� 3XEOLF�IXQGV�DUH�LQYLRODWH��DQG�LW�LV�WKH�GXW\�RI�HYHU\�FLWL]HQ�WR�SURWHFW�WKHP�
F� 3ULYDWH�RZQHUVKLS�LV�SURWHFWHG���1R�RQH�VKDOO�EH�SUHYHQWHG�IURP�GLVSRVLQJ�RI�KLV�SURSHUW\�ZLWKLQ�WKH�OLPLWV RI�WKH�ODZ���1R�RQH�VKDOO��EH�GLVSRVVHVVHG�RI�KLV�SURSHUW\�H[FHSW�IRU�WKH�SXEOLF�JRRG�LQ�WKH�FDVHV�VSHFLILHG�DQG�WKH�PDQQHU�VWDWHG�E\�ODZ�DQG�SURYLGHG�WKDW�KH�LV�IDLUO\�FRPSHQVDWHG�
G� 3XEOLF� H[SURSULDWLRQ� RI� IXQGV� LV� SURKLELWHG�� DQG� SULYDWH� H[SURSULDWLRQ� VKDOO� EH� D� SHQDOW\� RQO\� E\�MXGLFLDO�UXOLQJ�LQ�WKH�FDVHV�SUHVFULEHG�E\�ODZ�
H� 7KH�UHODWLRQVKLS�EHWZHHQ�WKH�RZQHUV�RI� ODQG�DQG�UHDO�HVWDWH�DQG�WKHLU�WHQDQWV�VKDOO�EH�UHJXODWHG�E\�ODZ�RQ�HFRQRPLF�SULQFLSOHV�ZKLOH�REVHUYLQJ�VRFLDO�MXVWLFH���
I� 7KH�6WDWH�VKDOO�HQGHDYRXU�WR�SURYLGH�KRXVLQJ�IRU�FLWL]HQV�ZLWK�OLPLWHG�LQFRPH�
J� 7KH� 6WDWH� VKDOO� PDNH� WKH� QHFHVVDU\� DUUDQJHPHQWV� WR� HQVXUH� WKH� H[SORLWDWLRQ� RI� ODQG� VXLWDEOH� IRU�SURGXFWLYH�IDUPLQJ��DQG�VKDOO�VWULYH�WR�UDLVH�WKH�VWDQGDUGV�RI�IDUPHUV���7KH�ODZ�OD\V�GRZQ�KRZ�VPDOO�IDUPHUV�DUH�WR�EH�KHOSHG�DQG�KRZ�WKH\�FDQ�RZQ�WKHLU�ODQG�
K� 7KH� 6WDWH� VKDOO� WDNH� WKH� QHFHVVDU\� PHDVXUHV� IRU� WKH� SURWHFWLRQ� RI� WKH� HQYLURQPHQW� DQG� WKH�FRQVHUYDWLRQ�RI�ZLOGOLIH�
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$UWLFOH���
D��7KH�QDWLRQDO�HFRQRP\�LV�EDVHG�RQ�VRFLDO�MXVWLFH��DQG�LW�LV�VWUHQJWKHQHG�E\�IDLU�FRRSHUDWLRQ�EHWZHHQ�SXEOLF� DQG� SULYDWH� EXVLQHVV�� ,WV� REMHFWLYH�� ZLWKLQ� WKH� OLPLWV� RI� WKH� ODZ�� LV� HFRQRPLF� GHYHORSPHQW�DFFRUGLQJ�WR�D�ZHOO�RUGHUHG�SODQ�DQG�DFKLHYHPHQW�RI�SURVSHULW\�IRU�WKH�FLWL]HQV��DOO�ZLWKLQ�WKH�ERXQGV�RI�WKH�ODZ�E� 7KH�6WDWH�HQGHDYRXUV�WR�DFKLHYH�WKH�HFRQRPLF�XQLRQ�RI�WKH�*XOI�&RRSHUDWLRQ�&RXQFLO�VWDWHV�DQG�WKH�VWDWHV�RI�WKH�$UDE�/HDJXH��DQG�HYHU\WKLQJ�WKDW�OHDGV�WR�UDSSURFKHPHQW��FRRSHUDWLRQ��FRRUGLQDWLRQ�DQG�PXWXDO�DVVLVWDQFH�DPRQJ�WKHP�

$UWLFOH���$OO�QDWXUDO�ZHDOWK�DQG�UHVRXUFHV�DUH�6WDWH�SURSHUW\���7KH�6WDWH�VKDOO�VDIHJXDUG�WKHP�DQG�H[SORLW�WKHP�SURSHUO\��ZKLOH�REVHUYLQJ�WKH�UHTXLUHPHQWV�RI�WKH�VHFXULW\�RI�WKH�6WDWH�DQG�RI�WKH�QDWLRQDO�HFRQRP\�
$UWLFOH���7KH� 6WDWH� JXDUDQWHHV� WKH� FRPPRQ� OLDELOLW\� RI� VRFLHW\� LQ EHDULQJ� WKH� EXUGHQV� DULVLQJ� IURP� SXEOLF�GLVDVWHUV�DQG�RUGHDOV��DQG�IRU�FRPSHQVDWLQJ�WKRVH�DIIHFWHG�E\�ZDU�GDPDJH�RU�DV�D�UHVXOW�RI�SHUIRUPLQJ�WKHLU�PLOLWDU\�GXWLHV�
$UWLFOH���D� :RUN�LV� WKH�GXW\�RI�HYHU\�FLWL]HQ�� LV�UHTXLUHG�E\�SHUVRQDO�GLJQLW\�DQG�LV�GLFWDWHG�E\�WKH�SXEOLF�JRRG���(YHU\�FLWL]HQ�KDV�WKH�ULJKW�WR�ZRUN�DQG�WR�FKRRVH�WKH�W\SH�RI�ZRUN�ZLWKLQ�WKH�ERXQGV�RI�SXEOLF�RUGHU�DQG�GHFHQF\�E� 7KH� 6WDWH� JXDUDQWHHV� WKH� SURYLVLRQ� RI� MRE� RSSRUWXQLWLHV� IRU� LWV� FLWL]HQV� DQG� WKH� IDLUQHVV� RI� ZRUN�FRQGLWLRQV�F� &RPSXOVRU\�ZRUN�FDQQRW�EH�LPSRVHG�RQ�DQ\�SHUVRQ�H[FHSW�LQ�WKH�FDVHV�VSHFLILHG�E\�ODZ�IRU�QDWLRQDO�H[LJHQF\�DQG�IRU�D�IDLU�FRQVLGHUDWLRQ��RU�SXUVXDQW�WR�D�MXGLFLDO�UXOLQJ�G� 7KH�ODZ�UHJXODWHV�WKH�UHODWLRQVKLS�EHWZHHQ�HPSOR\HHV�DQG�HPSOR\HUV�RQ�HFRQRPLF�EDVLV�ZKLOH�REVHUYLQJ�VRFLDO�MXVWLFH�
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$UWLFOH���
7KH��6WDWH�HQFRXUDJHV�FRRSHUDWLRQ�DQG�VDYLQJ��DQG�VXSHUYLVHV�WKH�UHJXODWLRQ�RI�FUHGLW�

$UWLFOH���
D� 7D[HV�DQG�SXEOLF�FRVWV�DUH�EDVHG�RQ�VRFLDO�MXVWLFH��DQG�WKHLU�SD\PHQW�LV�D�GXW\�XQGHU�WKH�ODZ�
E� 7KH�ODZ�UHJXODWHV�H[HPSWLRQ�RI�ORZ�LQFRPHV�IURP�WD[HV�LQ�RUGHU�WR�HQVXUH�WKDW�D�PLQLPXP�VWDQGDUG�RI�OLYLQJ�LV�VDIHJXDUGHG�

$UWLFOH���
D� 3XEOLF� MREV�DUH�D�QDWLRQDO� VHUYLFH� HQWUXVWHG� WR� WKHLU� LQFXPEHQWV��DQG�6WDWH� HPSOR\HHV� VKDOO�KDYH� WKH�SXEOLF�LQWHUHVW�LQ�PLQG�ZKHQ�SHUIRUPLQJ�WKHLU�MREV��)RUHLJQHUV�VKDOO�QRW�EH�HQWUXVWHG�ZLWK�SXEOLF�SRVWV�H[FHSW�LQ�WKRVH�FDVHV�VSHFLILHG�E\�ODZ�
E� &LWL]HQV�DUH�HTXDO�LQ�WKH�DVVXPSWLRQ�RI�SXEOLF�SRVWV�LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�VSHFLILHG�E\�ODZ�
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&KDSWHU�,,,
3XEOLF�5LJKWV�DQG�'XWLHV

$UWLFOH���
D� %DKUDLQL�QDWLRQDOLW\�VKDOO�EH�GHWHUPLQHG�E\�ODZ���$�SHUVRQ�LQKHUHQWO\�HQMR\LQJ�KLV�%DKUDLQL�QDWLRQDOLW\�FDQQRW�EH�VWULSSHG�RI�KLV�QDWLRQDOLW\�H[FHSW� LQ�FDVH�RI�WUHDVRQ��DQG�VXFK�RWKHU�FDVHV�DV�SUHVFULEHG�E\�ODZ�
E� ,W�LV�SURKLELWHG�WR�EDQLVK�D�FLWL]HQ�IURP�%DKUDLQ�RU�SUHYHQW�KLP�IURP�UHWXUQLQJ�WR�LW�

$UWLFOH���
3HRSOH�DUH�HTXDO�LQ�KXPDQ�GLJQLW\��DQG�FLWL]HQV�DUH�HTXDO�EHIRUH�WKH�ODZ�LQ�SXEOLF�ULJKWV�DQG�GXWLHV���7KHUH�VKDOO�EH�QR�GLVFULPLQDWLRQ�DPRQJ�WKHP�RQ�WKH�EDVLV�RI�VH[��RULJLQ��ODQJXDJH��UHOLJLRQ�RU�FUHHG�

$UWLFOH���
D� 3HUVRQDO�IUHHGRP�LV�JXDUDQWHHG�XQGHU�WKH�ODZ�E� $�SHUVRQ�FDQQRW�EH�DUUHVWHG��GHWDLQHG���LPSULVRQHG�RU�VHDUFKHG��RU�KLV�SODFH�RI�UHVLGHQFH�VSHFLILHG�RU�KLV� IUHHGRP�RI� UHVLGHQFH� RU�PRYHPHQW� UHVWULFWHG�� H[FHSW� XQGHU� WKH� SURYLVLRQV� RI� WKH� ODZ�DQG�XQGHU�MXGLFLDO�VXSHUYLVLRQ�F� $� SHUVRQ� FDQQRW� EH� GHWDLQHG� RU� LPSULVRQHG� LQ� � ORFDWLRQV� RWKHU� WKDQ� WKRVH� GHVLJQDWHG� LQ� WKH� SULVRQ�UHJXODWLRQV�FRYHUHG�E\�KHDOWK�DQG�VRFLDO�FDUH�DQG�VXEMHFW�WR�FRQWURO�E\�WKH�MXGLFLDO�DXWKRULW\�G� 1R�SHUVRQ�VKDOO�EH�VXEMHFWHG�WR�SK\VLFDO�RU�PHQWDO� WRUWXUH��RU� LQGXFHPHQW��RU�XQGLJQLILHG�WUHDWPHQW��DQG�WKH�SHQDOW\�IRU�VR�GRLQJ�VKDOO�EH�VSHFLILHG�E\�ODZ���$Q\�VWDWHPHQW�RU�FRQIHVVLRQ�SURYHG�WR�KDYH�EHHQ�PDGH�XQGHU�WRUWXUH��LQGXFHPHQW��RU�VXFK�WUHDWPHQW��RU�WKH�WKUHDW�WKHUHRI��VKDOO�EH�QXOO�DQG�YRLG�
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$UWLFOH���
D� 7KHUH� VKDOO� EH� QR� FULPH� DQG� QR� SXQLVKPHQW� H[FHSW� XQGHU� D� ODZ�� DQG� SXQLVKPHQW� RQO\� IRU� DFWV�FRPPLWWHG�VXEVHTXHQW�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�ODZ�SURYLGLQJ�IRU�WKH�VDPH�
E� 3XQLVKPHQW�LV�SHUVRQDO��
F� $Q�DFFXVHG�SHUVRQ�LV�LQQRFHQW�XQWLO�SURYHG�JXLOW\�LQ�D�OHJDO�WULDO�LQ�ZKLFK�KH�LV�DVVXUHG�RI�WKH�QHFHVVDU\�JXDUDQWHHV�WR�H[HUFLVH�WKH�ULJKW�RI�GHIHQFH�DW�DOO�VWDJHV�RI�WKH�LQYHVWLJDWLRQ�DQG�WULDO�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�
G� ,W�LV�IRUELGGHQ�WR�KDUP�DQ�DFFXVHG�SHUVRQ�SK\VLFDOO\�RU�PHQWDOO\��
H� (YHU\�SHUVRQ�DFFXVHG�RI�DQ�RIIHQFH�PXVW�KDYH�D�ODZ\HU�WR�GHIHQG�KLP�ZLWK�KLV�FRQVHQW�
I� 7KH�ULJKW�WR�OLWLJDWH�LV�JXDUDQWHHG�XQGHU�WKH�ODZ�

$UWLFOH���
7KH�H[WUDGLWLRQ�RI�SROLWLFDO�UHIXJHHV�LV�SURKLELWHG�

$UWLFOH���
)UHHGRP�RI�FRQVFLHQFH�LV�DEVROXWH���7KH�6WDWH�JXDUDQWHHV�WKH�LQYLRODELOLW\�RI�ZRUVKLS��DQG�WKH�IUHHGRP�WR�SHUIRUP�UHOLJLRXV�ULWHV�DQG�KROG�UHOLJLRXV�SDUDGHV�DQG�PHHWLQJV�LQ�DFFRUGDQFH�ZLWK�WKH�FXVWRPV�REVHUYHG�LQ�WKH�FRXQWU\�
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$UWLFOH���
)UHHGRP� RI� RSLQLRQ� DQG� VFLHQWLILF� UHVHDUFK� LV� JXDUDQWHHG�� � (YHU\RQH� KDV� WKH� ULJKW� WR� H[SUHVV� KLV�RSLQLRQ�DQG�SXEOLVK�LW�E\�ZRUG�RI�PRXWK��LQ�ZULWLQJ�RU�RWKHUZLVH�XQGHU�WKH�UXOHV�DQG�FRQGLWLRQV�ODLG�GRZQ�E\�ODZ��SURYLGHG�WKDW�WKH�IXQGDPHQWDO�EHOLHIV�RI�,VODPLF�GRFWULQH�DUH�QRW�LQIULQJHG��WKH�XQLW\�RI�WKH�SHRSOH�LV�QRW�SUHMXGLFHG��DQG�GLVFRUG�RU�VHFWDULDQLVP�LV�QRW�DURXVHG�

$UWLFOH���
:LWK�GXH�UHJDUG� IRU� WKH�SURYLVLRQV�RI� WKH�SUHFHGLQJ�$UWLFOH�� WKH�IUHHGRP�RI� WKH�SUHVV��SULQWLQJ�DQG�SXEOLVKLQJ�LV�JXDUDQWHHG�XQGHU�WKH�UXOHV�DQG�FRQGLWLRQV�ODLG�GRZQ�E\�ODZ���

$UWLFOH���
'ZHOOLQJV�DUH�LQYLRODWH���7KH\�FDQQRW�EH�HQWHUHG�RU�VHDUFKHG�ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKHLU�RFFXSDQWV�H[FHSWLRQ�LQ�FDVHV�RI�PD[LPXP�QHFHVVLW\�DV�ODLG�GRZQ�DQG�LQ�WKH�PDQQHU�SURYLGHG�E\�ODZ�

$UWLFOH���
7KH� IUHHGRP�RI�SRVWDO� WHOHJUDSKLF�� WHOHSKRQLF�DQG�HOHFWURQLF�FRPPXQLFDWLRQ� LV� VDIHJXDUGHG�DQG� LWV�FRQILGHQWLDOLW\� LV� JXDUDQWHHG�� &RPPXQLFDWLRQV� VKDOO� QRW� EH� FHQVRUHG� RU� WKHLU� FRQILGHQWLDOLW\� EUHDFKHG�H[FHSW�LQ�H[LJHQFLHV�VSHFLILHG�E\�ODZ�DQG�LQ�DFFRUGDQFH�ZLWK�SURFHGXUHV�DQG�XQGHU�JXDUDQWHHV�SUHVFULEHG�E\�ODZ�
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$UWLFOH���7KH� IUHHGRP� WR� IRUP� DVVRFLDWLRQV� DQG� XQLRQV� RQ� QDWLRQDO� SULQFLSOHV�� IRU� ODZIXO� REMHFWLYHV� DQG� E\�SHDFHIXO� PHDQV� LV� JXDUDQWHHG� XQGHU� WKH� UXOHV� DQG� FRQGLWLRQV� ODLG� GRZQ� E\� ODZ�� SURYLGHG� WKDW� WKH�IXQGDPHQWDOV� RI WKH� UHOLJLRQ� DQG� SXEOLF� RUGHU� DUH� QRW� LQIULQJHG�� � 1R� RQH� FDQ� EH� IRUFHG� WR� MRLQ� DQ\�DVVRFLDWLRQ�RU�XQLRQ�RU�WR�FRQWLQXH�DV�D�PHPEHU�
$UWLFOH���D� ,QGLYLGXDOV� DUH� HQWLWOHG� WR� DVVHPEOH�SULYDWHO\�ZLWKRXW� D�QHHG� IRU�SHUPLVVLRQ�RU�SULRU�QRWLFH�� DQG�QR�PHPEHU�RI�WKH�VHFXULW\�IRUFHV�PD\�DWWHQG�WKHLU�SULYDWH�PHHWLQJV�

E� 3XEOLF�PHHWLQJV��SDUDGHV�DQG�DVVHPEOLHV�DUH�SHUPLWWHG�XQGHU� WKH�UXOHV�DQG�FRQGLWLRQV� ODLG�GRZQ�E\�ODZ��EXW�WKH�SXUSRVHV�DQG�PHDQV�RI�WKH�PHHWLQJ�PXVW�EH�SHDFHIXO�DQG�PXVW�QRW�EH�SUHMXGLFLDO�WR�SXEOLF�GHFHQF\�
$UWLFOH���$Q\�LQGLYLGXDO�PD\�DGGUHVV�WKH�SXEOLF�DXWKRULWLHV�LQ�ZULWLQJ�RYHU�KLV�VLJQDWXUH���*URXS�DSSURDFKHV�WR�WKH�DXWKRULWLHV�PD\�RQO\�EH�PDGH�E\�VWDWXWRU\�ERGLHV�DQG�FRUSRUDWH�SHUVRQV�
$UWLFOH���D� 3HDFH�LV�WKH�REMHFWLYH�RI�WKH�6WDWH���7KH�VDIHW\�RI�WKH�QDWLRQ�LV�SDUW�RI�WKH�VDIHW\�RI�WKH�$UDE�KRPHODQG�DV�D�ZKROH��DQG�LWV�GHIHQFH�LV�D�VDFUHG�GXW\�RI�HYHU\�FLWL]HQ���3HUIRUPDQFH�RI�PLOLWDU\�VHUYLFH�LV�DQ�KRQRXU�IRU�FLWL]HQV�DQG�LV�UHJXODWHG�E\�ODZ�E� 2QO\�WKH�6WDWH�PD\�HVWDEOLVK�WKH�'HIHQFH�)RUFH��1DWLRQDO�*XDUG�� DQG�3XEOLF�6HFXULW\�VHUYLFHV���1RQ�FLWL]HQV�DUH�DVVLJQHG�VXFK� WDVNV�RQO\� LQ�FDVH�RI�PD[LPXP�QHFHVVLW\�DQG� LQ�WKH�PDQQHU�SUHVFULEHG�E\�ODZ�F� *HQHUDO�RU�SDUWLDO�PRELOLVDWLRQ�VKDOO�EH�UHJXODWHG�E\�ODZ�
$UWLFOH���7KH�SXEOLF�ULJKWV�DQG�IUHHGRPV�VWDWHG�LQ�WKLV�&RQVWLWXWLRQ�PD\�RQO\�EH�UHJXODWHG�RU�OLPLWHG�E\�RU�LQ�DFFRUGDQFH�ZLWK� WKH� ODZ��DQG� VXFK�UHJXODWLRQ�RU� OLPLWDWLRQ�PD\�QRW�SUHMXGLFH� WKH�HVVHQFH�RI� WKH�ULJKW�RU�IUHHGRP�
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&KDSWHU�,93XEOLF�$XWKRULWLHV*HQHUDO�3URYLVLRQV
$UWLFOH���

D� 7KH V\VWHP� RI� JRYHUQPHQW� UHVWV� RQ� D� VHSDUDWLRQ� RI� WKH� OHJLVODWLYH�� H[HFXWLYH� DQG� MXGLFLDO� DXWKRULWLHV�ZKLOH�PDLQWDLQLQJ� FRRSHUDWLRQ�EHWZHHQ� WKHP� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�&RQVWLWXWLRQ���1RQH�RI�WKH�WKUHH�DXWKRULWLHV�PD\�DVVLJQ�DOO�RU�SDUW�RI�LWV�SRZHUV�VWDWHG�LQ�WKLV�&RQVWLWXWLRQ���+RZHYHU��OLPLWHG�OHJLVODWLYH�GHOHJDWLRQ�IRU�D�SDUWLFXODU�SHULRG�DQG�VSHFLILF�VXEMHFW�V��LV�SHUPLVVLEOH��ZKHUHXSRQ�WKH�SRZHUV�VKDOO�EH�H[HUFLVHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�'HOHJDWLRQ�/DZ�
E� /HJLVODWLYH� DXWKRULW\� LV� YHVWHG� LQ� WKH� .LQJ� DQG� WKH� 1DWLRQDO� $VVHPEO\� LQ� DFFRUGDQFH� ZLWK� WKH�&RQVWLWXWLRQ�� ([HFXWLYH� DXWKRULW\� LV� YHVWHG� LQ� WKH�.LQJ� WRJHWKHU�ZLWK� WKH�&RXQFLO� RI�0LQLVWHUV� DQG�0LQLVWHUV��DQG�MXGLFLDO�UXOLQJV�DUH�LVVXHG�LQ�KLV�QDPH��WKH�ZKROH�EHLQJ�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�
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6HFWLRQ��7KH�.LQJ
$UWLFOH���

D� 7KH�.LQJ�LV�+HDG�RI�6WDWH��DQG�LWV�QRPLQDO�UHSUHVHQWDWLYH��DQG�KLV�SHUVRQ�LV�LQYLRODWH��+H�LV�WKH�OR\DO�SURWHFWRU�RI�WKH�UHOLJLRQ�DQG�WKH�KRPHODQG��DQG�WKH�V\PERO�RI�QDWLRQDO�XQLW\�
E� 7KH�.LQJ�VDIHJXDUGV�WKH�OHJLWLPDF\�RI�WKH�JRYHUQPHQW�DQG�WKH�VXSUHPDF\�RI�WKH�FRQVWLWXWLRQ�DQG�WKH�ODZ��DQG�FDUHV�IRU�WKH�ULJKWV�DQG�IUHHGRPV�RI�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�
F� 7KH�.LQJ�H[HUFLVHV�KLV�SRZHUV�GLUHFWO\�DQG�WKURXJK�KLV�0LQLVWHUV�� 0LQLVWHUV�DUH�MRLQWO\�DQVZHUDEOH�WR�KLP�IRU�JHQHUDO�JRYHUQPHQW�SROLF\��DQG�HDFK�0LQLVWHU�LV�DQVZHUDEOH�IRU�WKH�EXVLQHVV�RI�KLV�0LQLVWU\�
G� 7KH� .LQJ� DSSRLQWV� DQG� GLVPLVVHV� WKH� 3ULPH�0LQLVWHU� E\� 5R\DO� 2UGHU�� DQG� DSSRLQWV� DQG� GLVPLVVHV�0LQLVWHUV�E\�5R\DO�'HFUHH�DV�SURSRVHG�E\�WKH�3ULPH�0LQLVWHU�
H� 7KH�&DELQHW�VKDOO�EH�UH�IRUPHG�DV�DIRUHVDLG�LQ�WKLV�DUWLFOH�DW�WKH�VWDUW�RI�HDFK�OHJLVODWLYH�VHDVRQ�RI�WKH�1DWLRQDO�$VVHPEO\�
I� 7KH�.LQJ�DSSRLQWV�DQG�GLVPLVVHV�PHPEHUV�RI�WKH�&RQVXOWDWLYH�&RXQFLO�E\�5R\DO�2UGHU�
J� 7KH�.LQJ� LV� WKH� 6XSUHPH� &RPPDQGHU� RI� WKH� 'HIHQFH� )RUFH�� � +H� FRPPDQGV� LW� DQG� FKDUJHV� LW� ZLWK�QDWLRQDO�WDVNV�ZLWKLQ�WKH�KRPHODQG�DQG�RXWVLGH�LW���7KH�'HIHQFH�)RUFH�LV�GLUHFWO\�OLQNHG�WR�WKH�.LQJ��DQG�PDLQWDLQV�WKH�QHFHVVDU\�VHFUHF\�LQ�LWV�DIIDLUV�
K� 7KH�.LQJ�FKDLUV�WKH�+LJKHU�-XGLFLDO�&RXQFLO���7KH�.LQJ�DSSRLQWV�MXGJHV�E\�5R\DO�2UGHUV��DV�SURSRVHG�E\�WKH�+LJKHU�-XGLFLDO�&RXQFLO�
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L� 7KH�.LQJ�DZDUGV�KRQRXUV�DQG�GHFRUDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�
M� 7KH�.LQJ�HVWDEOLVKHV��JUDQWV�DQG�ZLWKGUDZV�FLYLOLDQ�DQG�PLOLWDU\�UDQNV�DQG�RWKHU�KRQRXUDU\�WLWOHV�E\�5R\DO�2UGHU��DQG�FDQ�GHOHJDWH�RWKHUV�WR�FDUU\�RXW�WKHVH�IXQFWLRQV�RQ�KLV�EHKDOI�
N� 7KH�FXUUHQF\�LV�LVVXHG�LQ�WKH�QDPH�RI�WKH�.LQJ�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ�
O� 2Q� DVFHQGLQJ� WKH� WKURQH�� WKH� .LQJ� � WDNHV� WKH� IROORZLQJ� RDWK� DW� D� VSHFLDO� PHHWLQJ� RI� WKH� 1DWLRQDO��$VVHPEO\�

³,�VZHDU�E\�$OPLJKW\�*RG�WKDW�,�VKDOO�UHVSHFW�WKH�&RQVWLWXWLRQ�DQG�WKH�ODZV�RI�WKH�6WDWH��WKDW�,�VKDOO�GHIHQG�WKH�IUHHGRPV��LQWHUHVWV�DQG�DVVHWV�RI�WKH�SHRSOH��DQG�WKDW�,�VKDOO�VDIHJXDUG�WKH�LQGHSHQGHQFH�RI�WKH�QDWLRQ�DQG�WKH�LQWHJULW\�RI�LWV�WHUULWRULHV�´
P� 7KH�5R\DO�&RXUW�LV�DWWDFKHG�WR�WKH�.LQJ����$�5R\DO�2UGHU�VKDOO�EH�LVVXHG�WR�UHJXODWH�LW���,WV�EXGJHW�DQG�WKH�UXOHV�IRU�WKH�EXGJHW¶V�FRQWURO�DUH�VHW�E\�D�VSHFLDO�5R\DO�'HFUHH�

17



$UWLFOH���D� ,Q�WKH�HYHQW�RI�KLV�DEVHQFH�DEURDG�DQG�WKH�LQDELOLW\�RI�WKH�&URZQ�3ULQFH�WR�DFW�IRU�KLP��WKH�.LQJ�VKDOO�DSSRLQW�D�'HSXW\�E\�5R\DO�2UGHU�WR�H[HUFLVH�KLV�SRZHUV�GXULQJ�KLV�SHULRG�RI�DEVHQFH���7KLV�2UGHU�PD\�LQFOXGH�D�VSHFLDO�UHJXODWLRQ�IRU�WKH�H[HUFLVH�RI�WKHVH�SRZHUV�RQ�KLV�EHKDOI�RU�PD\�OLPLW�WKHLU�VFRSH�
E� 7KH�FRQGLWLRQV�DQG�SURYLVLRQV�RI�&ODXVH��E��RI�$UWLFOH����RI�WKLV�&RQVWLWXWLRQ�VKDOO�DSSO\�WR�WKH�.LQJ¶V�'HSXW\���,I�KH�LV�D�0LQLVWHU�RU�D�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV��KH�VKDOO� QRW� SDUWLFLSDWH� LQ�PLQLVWHULDO� RU�SDUOLDPHQWDU\�EXVLQHVV�GXULQJ� WKH�SHULRG�KH�GHSXWLVHV� IRU� WKH�.LQJ�
F� %HIRUH�H[HUFLVLQJ�KLV�SRZHUV��WKH�.LQJ¶V�'HSXW\�VKDOO�WDNH�WKH�RDWK�SUHVFULEHG�LQ�WKH�SUHFHGLQJ�$UWLFOH��LQFOXGLQJ� WKH� SKUDVH� �� ³� DQG� ,� VKDOO� EH� OR\DO� WR� WKH�.LQJ´�� �7KH� RDWK� VKDOO� EH� WDNHQ� LQ� WKH�1DWLRQDO�$VVHPEO\�LI�LQ�VHVVLRQ��DQG�LI�QRW�LW�VKDOO�EH�WDNHQ�EHIRUH�WKH�.LQJ�7KH�&URZQ�3ULQFH�VKDOO�WDNH�WKLV�RDWK�RQFH��HYHQ�LI�KH�GHSXWLVHV�IRU�WKH�.LQJ�D�QXPEHU�RI�WLPHV�

$UWLFOH���D� 7KH�.LQJ��PD\�DPHQG�WKH�&RQVWLWXWLRQ��SURSRVH�ODZV��DQG�LV�WKH�DXWKRULW\�IRU�WKHLU�UDWLILFDWLRQ�DQG�SURPXOJDWLRQ�
E� $�ODZ�VKDOO�EH�GHHPHG�UDWLILHG�DQG�WKH�.LQJ�VKDOO�SURPXOJDWH�LW�LI�VL[�PRQWKV�KDYH�HODSVHG�IURP�WKH�GDWH�RQ�ZKLFK�LW�ZDV�VXEPLWWHG�WR�KLP�E\�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV�ZLWKRXW�LW�EHLQJ�UHWXUQHG�WR�WKHVH�&KDPEHUV�IRU�UHFRQVLGHUDWLRQ�
F� :LWK�GXH�UHJDUG�IRU�WKH�SURYLVLRQV�SHUWDLQLQJ�WR�DPHQGPHQW�RI�WKH�&RQVWLWXWLRQ��LI�ZLWKLQ�WKH�LQWHUYDO�SUHVFULEHG�LQ�WKH�SUHFHGLQJ�FODXVH�WKH�.LQJ�UHWXUQV�WR�WKH�&RQVXOWDWLYH &RXQFLO�DQG�WKH��&KDPEHU�RI�'HSXWLHV�IRU�UHFRQVLGHUDWLRQ�WKH�GUDIW�RI�DQ\�ODZ�E\�ZD\�RI�D�'HFUHH�LQ�MXVWLILFDWLRQ��KH�VKDOO�VWDWH�ZKHWKHU�LW�VKRXOG�EH�UHFRQVLGHUHG�LQ�WKDW�VDPH�VHVVLRQ�RU�WKH�QH[W�
G� ,I�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV� RU�WKH�1DWLRQDO�$VVHPEO\��UH�DSSURYH�WKH�GUDIW�E\�D�PDMRULW\�RI�WZR�WKLUGV�RI�WKHLU�PHPEHUV��WKH�.LQJ�VKDOO�UDWLI\�LW��DQG�VKDOO�SURPXOJDWH�LW�ZLWKLQ�RQH�PRQWK�RI�LWV�DSSURYDO�IRU�WKH�VHFRQG�WLPH�
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$UWLFOH���
D� $JJUHVVLYH�ZDU�LV�IRUELGGHQ��$�GHIHQVLYH�ZDU LV�GHFODUHG�E\�D 'HFUHH�ZKLFK�VKDOO�EH�SUHVHQWHG�WR�WKH�1DWLRQDO�$VVHPEO\�LPPHGLDWHO\�XSRQ�LWV�GHFODUDWLRQ��IRU�D�GHFLVLRQ�RQ�WKH�FRQGXFW�RI�WKH�ZDU�
E� $�VWDWH�RI�QDWLRQDO�VDIHW\�RU�PDUWLDO�ODZ�VKDOO�EH�SURFODLPHG�RQO\�E\�'HFUHH���,Q�DOO�FDVHV��PDUWLDO�ODZFDQQRW�EH�SURFODLPHG�IRU�D�SHULRG�H[FHHGLQJ�WKUHH�PRQWKV��7KLV�SHULRG�PD\�QRW�EH�UHQHZHG�H[FHSW�ZLWK�WKH�FRQVHQW�RI�WKH�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�1DWLRQDO�$VVHPEO\�SUHVHQW�

$UWLFOH���
7KH�.LQJ�VKDOO�FRQFOXGH�WUHDWLHV�E\�'HFUHH��DQG�VKDOO�FRPPXQLFDWH�WKHP�WR�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�IRUWKZLWK�DFFRPSDQLHG�E\�WKH�DSSURSULDWH�VWDWHPHQW��$�WUHDW\�VKDOO�KDYH�WKH�IRUFH�RI�ODZ�RQFH�LW�KDV�EHHQ�FRQFOXGHG�DQG�UDWLILHG�DQG�SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH�
+RZHYHU��SHDFH�WUHDWLHV DQG�WUHDWLHV�RI�DOOLDQFH��WUHDWLHV�UHODWLQJ�WR�6WDWH�WHUULWRU\��QDWXUDO�UHVRXUFHV��ULJKWV�RI�VRYHUHLJQW\��WKH�SXEOLF�DQG�SULYDWH�ULJKWV�RI�FLWL]HQV��WUHDWLHV�SHUWDLQLQJ�WR�FRPPHUFH��VKLSSLQJ�DQG�UHVLGHQFH��DQG�WUHDWLHV�ZKLFK�LQYROYH�WKH�6WDWH�([FKHTXHU�LQ QRQ�EXGJHW�H[SHQGLWXUH�RU�ZKLFK�HQWDLO�DPHQGPHQW�RI�WKH�ODZV�RI�%DKUDLQ��PXVW�EH�SURPXOJDWHG�E\�ODZ�WR�EH�YDOLG�
8QGHU�QR�FLUFXPVWDQFHV�PD\�D WUHDW\�LQFOXGH�VHFUHW�FODXVHV�ZKLFK�FRQIOLFW�ZLWK�WKRVH�RSHQO\�GHFODUHG�
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$UWLFOH���
,I�EHWZHHQ�WKH�FRQYHQLQJ�RI�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�VHVVLRQV��RU�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH�1DWLRQDO�$VVHPEO\�LV�LQ�UHFHVV��DQ\�HYHQW�VKRXOG�RFFXU�WKDW�UHTXLUHV�H[SHGLWLQJ�WKH�DGRSWLRQ�RI�PHDVXUHV�WKDW�EURRN�QR�GHOD\��WKH�.LQJ�PD\�LVVXH�UHOHYDQW�'HFUHHV�WKDW�KDYH�WKH�IRUFH�RI�ODZ��SURYLGHG�WKH\�GR�QRW�FRQWUDYHQH�WKH�&RQVWLWXWLRQ�
6XFK�'HFUHHV�PXVW�EH�UHIHUUHG�WR�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�ZLWKLQ�RQH�PRQWK�IURP�WKHLU�SURPXOJDWLRQ�LI�WKH�WZR�FKDPEHUV�DUH�LQ�VHVVLRQ��RU�ZLWKLQ�D�PRQWK�RI�WKH�ILUVW�PHHWLQJ�RI�HDFK�RI�WKH�WZR�QHZ�FKDPEHUV�LQ�WKH�HYHQW�RI�GLVVROXWLRQ�RU�LI�WKH�OHJLVODWLYH�WHUP�KDG�HQGHG���,I�WKH�'HFUHHV�DUH�QRW�VR�UHIHUUHG��WKHLU�OHJDO�IRUFH�VKDOO�DEDWH�UHWURVSHFWLYHO\�ZLWKRXW�D�QHHG�WR�LVVXH�D�UHOHYDQW�UXOLQJ���,I�WKH\�DUH�UHIHUUHG�WR�WKH�WZR�FKDPEHUV�EXW�DUH�QRW�FRQILUPHG�E\�WKHP�WKHLU�OHJDO�IRUFH�VKDOO�DOVR�DEDWH�UHWURVSHFWLYHO\�

$UWLFOH���
D�� � 7KH�.LQJ� VKDOO� OD\� GRZQ� WKH� UHJXODWLRQV� IRU� LPSOHPHQWDWLRQ� RI� WKH� ODZV�� E\�'HFUHHV�ZKLFK� VKDOO� QRW�LQFOXGH� DPHQGPHQW� RU� VXVSHQVLRQ� RI� WKRVH� ODZV� RU� H[HPSWLRQ� IURP� WKHLU� LPSOHPHQWDWLRQ�� 7KH� ODZ�PD\�SUHVFULEH� D� ORZHU� LQVWUXPHQW� WKDQ� D� 'HFUHH� IRU� SURPXOJDWLRQ� RI� WKH� UHJXODWLRQV� QHFHVVDU\� IRU� WKHLU�LPSOHPHQWDWLRQ�
E�� �7KH�.LQJ�VKDOO� OD\�GRZQ�WKH�FRQWURO�UHJXODWLRQV�DQG�WKH�UHJXODWLRQV�QHFHVVDU\�IRU�WKH�RUJDQL]DWLRQ�RI�SXEOLF�GLUHFWRUDWHV�DQG�GHSDUWPHQWV��E\�'HFUHHV�LQ�D�PDQQHU�ZKLFK�GRHV�QRW�FRQIOLFW�ZLWK�WKH�ODZV�
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$UWLFOH���
7KH�.LQJ�VKDOO�DSSRLQW�DQG�GLVPLVV�FLYLO�VHUYDQWV��PLOLWDU\�SHUVRQQHO��DQG�SROLWLFDO�UHSUHVHQWDWLYHV�LQ�IRUHLJQ�6WDWHV�DQG�ZLWK�LQWHUQDWLRQDO�RUJDQL]DWLRQV��ZLWKLQ�WKH�ERXQGV�DQG�RQ�WKH�FRQGLWLRQV�SUHVFULEHG�E\�ODZ��DQG�VKDOO�DFFUHGLW�WKH�UHSUHVHQWDWLYHV�RI�IRUHLJQ�6WDWHV�DQG�RUJDQL]DWLRQV�

$UWLFOH���
7KH�.LQJ�PD\�DEDWH�RU�FRPPXWH�D�VHQWHQFH�E\�'HFUHH��$�WRWDO�DPQHVW\�PD\�EH�JUDQWHG�RQO\�E\�ODZ��DQG�VKDOO�DSSO\�WR�RIIHQFHV�FRPPLWWHG�EHIRUH�WKH�DPQHVW\�ZDV�SURSRVHG�

$UWLFOH���
D� 7KH� .LQJ� VKDOO� LVVXH� WKH� 2UGHUV� IRU� HOHFWLRQV� WR� WKH� &KDPEHU� RI� 'HSXWLHV� LQ� DFFRUGDQFH� ZLWK� WKH�SURYLVLRQV�RI WKH�ODZ�
E� 7KH�.LQJ�VKDOO�LQYLWH�WKH�1DWLRQDO�$VVHPEO\�WR�FRQYHQH�E\�5R\DO�2UGHU��DQG�VKDOO�RSHQ�LWV�SURFHHGLQJV�DQG�EULQJ�WKHP�WR�D�FORVH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�
F� 7KH�.LQJ� LV� HQWLWOHG� WR�GLVVROYH� WKH�&KDPEHU�RI�'HSXWLHV�E\�D 'HFUHH� WKDW� VWDWHV� WKH�UHDVRQV� IRU� WKH�GLVVROXWLRQ���7KH�&KDPEHU�FDQQRW�EH�GLVVROYHG�IRU�WKH�VDPH�UHDVRQV�RQFH�DJDLQ�

$UWLFOH���
7KH� .LQJ� PD\� FRQGXFW� D� SRSXODU� UHIHUHQGXP� RQ� LPSRUWDQW� ODZV� DQG� LVVXHV� FRQQHFWHG� ZLWK� WKH�LQWHUHVWV�RI�WKH�6WDWH���7KH�LVVXH RQ�ZKLFK�WKH�UHIHUHQGXP�KDV�EHHQ�KHOG�LV�FRQVLGHUHG�WR�KDYH�EHHQ�DJUHHG�XSRQ�LI�DSSURYHG�E\�D�PDMRULW\�RI�WKRVH�ZKR�FDVW�WKHLU�YRWHV���7KH�UHVXOW�RI�WKH�UHIHUHQGXP�VKDOO�EH�ELQGLQJ�RQ�DOO�DQG�HIIHFWLYH�IURP�WKH�GDWH�LW�LV�GHFODUHG��DQG�LW�VKDOO�EH�SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH��
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6HFWLRQ��7KH�([HFXWLYH�$XWKRULW\
3DUW��&RXQFLO�RI�0LQLVWHUV�± 0LQLVWHUV
$UWLFOH���

7KH�&RXQFLO�RI�0LQLVWHUV�VKDOO�FRQVLVW�RI�WKH�3ULPH�0LQLVWHU�DQG�D�QXPEHU�RI�0LQLVWHUV�
$UWLFOH���

D� 7KH� LQFXPEHQW� RI� D� 0LQLVWU\� PXVW� EH� D� %DKUDLQL�� DJHG� QRW� OHVV� WKDQ� ��� \HDUV� E\� WKH� *UHJRULDQ�&DOHQGDU� DQG� PXVW� HQMR\� IXOO� SROLWLFDO� DQG� FLYLO� ULJKWV�� 8QOHVV� RWKHUZLVH� SURYLGHG�� WKH� SURYLVLRQV�SHUWDLQLQJ�WR�0LQLVWHUV�DSSO\�DOVR�WR�WKH�3ULPH�0LQLVWHU�
E� 7KH�VDODULHV�RI�WKH�3ULPH�0LQLVWHU�DQG�0LQLVWHUV�VKDOO�EH�ODLG�GRZQ�E\�ODZ�

$UWLFOH���
%HIRUH� H[HUFLVLQJ� WKHLU� SRZHUV�� WKH�3ULPH�0LQLVWHU� DQG�0LQLVWHUV� VKDOO� WDNH� WKH�RDWK�SUHVFULEHG� LQ�$UWLFOH����RI�WKLV�&RQVWLWXWLRQ�EHIRUH�WKH��.LQJ�
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$UWLFOH���
D� 7KH�&RXQFLO�RI�0LQLVWHUV�VKDOO�RYHUVHH�6WDWH�LQWHUHVWV��OD\�GRZQ�DQG�IROORZ�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�JHQHUDO�JRYHUQPHQW�SROLF\��DQG�VXSHUYLVH�WKH�FRXUVH�RI�EXVLQHVV�LQ�WKH�*RYHUQPHQW�DSSDUDWXV�
E� 7KH�.LQJ�VKDOO�FKDLU�WKRVH�PHHWLQJV�RI�WKH�&RXQFLO�RI�0LQLVWHUV�ZKLFK�KH�DWWHQGV�
F� 7KH�3ULPH�0LQLVWHU�VKDOO�VXSHUYLVH�SHUIRUPDQFH�RI�WKH�WDVNV�RI�WKH�&RXQFLO�RI�0LQLVWHUV�DQG�WKH�FRXUVH�RI� LWV� EXVLQHVV�� LPSOHPHQW� LWV� GHFLVLRQV� DQG� FRRUGLQDWH� EHWZHHQ� WKH� YDULRXV�0LQLVWULHV� DQG� LQWHJUDWH�WKHLU�EXVLQHVV�
G� 5HOLQTXLVKPHQW� E\� WKH� 3ULPH� 0LQLVWHU� RI� KLV� SRVLWLRQ� IRU� DQ\� UHDVRQ� VKDOO� HQWDLO� UHPRYDO� RI� DOO�0LQLVWHUV�IURP�WKHLU�SRVWV�
H� 7KH�GHOLEHUDWLRQV�RI�WKH�&RXQFLO�RI�0LQLVWHUV�VKDOO�EH�FRQILGHQWLDO��,WV�GHFLVLRQV�VKDOO�EH�DGRSWHG�ZKHQ�D�PDMRULW\�RI�LWV�PHPEHUV�DWWHQG�DQG�WKHUH�LV�D�PDMRULW\�RI�WKRVH�DWWHQGLQJ�LQ�IDYRXU���,Q�WKH�HYHQW�RI�D�WLHG�YRWH��WKH�VLGH�RQ�ZKLFK�WKH�3ULPH�0LQLVWHU¶V�YRWH�LV�FDVW�VKDOO�SUHYDLO��7KH�PLQRULW\�VKDOO�DELGH�E\�WKH� RSLQLRQ� RI� WKH�PDMRULW\� XQOHVV� WKH\� UHVLJQ��&RXQFLO� GHFLVLRQV� VKDOO� EH� VXEPLWWHG� WR� WKH�.LQJ� IRU�DSSURYDO�LQ�FDVHV ZKHUH�LVVXH�RI�D�UHOHYDQW�'HFUHH�LV�UHTXLUHG�
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$UWLFOH���
D� (DFK�PLQLVWHU�VKDOO�VXSHUYLVH�WKH�DIIDLUV�RI�KLV�0LQLVWU\�DQG�LPSOHPHQW�WKH�JHQHUDO�JRYHUQPHQW�SROLF\�LQ�WKDW�0LQLVWU\���+H�VKDOO�DOVR�GHFLGH�WKH�RULHQWDWLRQ�RI�WKH�0LQLVWU\�DQG�VXSHUYLVH�WKH�SXWWLQJ�RI�LW�LQWR�SUDFWLFH�
E� :KLOH�LQ�FKDUJH�RI�KLV�0LQLVWU\��D�0LQLVWHU�PD\�QRW�DVVXPH�DQ\�RWKHU�SXEOLF�RIILFH��QRU�PD\�KH�HYHQ�LQGLUHFWO\�SUDFWLVH�D� �SURIHVVLRQ�RU�FRQGXFW� LQGXVWULDO�� FRPPHUFLDO�RU� ILQDQFLDO�EXVLQHVV��QRU�PD\�KH�SDUWLFLSDWH�LQ�FRQWUDFWV�FRQFOXGHG�E\�WKH�*RYHUQPHQW�RU�SXEOLF�LQVWLWXWLRQV��RU�FRPELQH�KLV�PLQLVWHULDO�SRVLWLRQ�ZLWK�WKH�PHPEHUVKLS�RI�WKH�ERDUG�RI�GLUHFWRUV�RI�DQ\�FRPSDQ\�H[FHSW�DV�D�QRQ�UHPXQHUDWHG�*RYHUQPHQW�UHSUHVHQWDWLYH��$OVR�GXULQJ�WKLV�SHULRG�WKH�0LQLVWHU�PD\�QRW�SXUFKDVH�RU�UHQW�D�6WDWH�DVVHW�HYHQ�E\�ZD\�RI�SXEOLF�DXFWLRQ��QRU�PD\�KH�OHDVH��VHOO��RU�EDUWHU�DQ\�RI�KLV�DVVHWV�WR�WKH�6WDWH�

$UWLFOH���
,I� WKH�3ULPH�0LQLVWHU� RU� WKH�0LQLVWHU� UHOLQTXLVKHV�KLV�SRVLWLRQ� IRU� DQ\� UHDVRQ��KH� VKDOO� FRQWLQXH� WR�GLVFKDUJH�XUJHQW�EXVLQHVV�RI�KLV�IXQFWLRQ�XQWLO�D�VXFFHVVRU�LV�DSSRLQWHG�

$UWLFOH���
D� 7KH� ODZ� VKDOO� UHJXODWH� SXEOLF� LQVWLWXWLRQV� DQG�PXQLFLSDO� GHSDUWPHQWDO� ERGLHV� VR� DV� WR� HQVXUH� WKHLU�LQGHSHQGHQFH�XQGHU�6WDWH�GLUHFWLRQ�DQG�VXSHUYLVLRQ��7KH�ODZ�VKDOO�HQVXUH�WKH�PXQLFLSDO�GHSDUWPHQWDO�ERGLHV�FDQ�DGPLQLVWHU�DQG�RYHUVHH�WKH�VHUYLFHV�WKDW�KDYH�D�ORFDO�FKDUDFWHU�DQG�DUH�ZLWKLQ�WKHLU�DUHD�
E� 7KH�6WDWH�VKDOO�GLUHFW�SXEOLF�ZHOIDUH�LQVWLWXWLRQV�IRU�WKH�SXEOLF�JRRG�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�JHQHUDO�6WDWH�SROLF\�DQG�WKH�LQWHUHVW�RI�LWV�FLWL]HQV�
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6HFWLRQ��7KH�/HJLVODWLYH�$XWKRULW\1DWLRQDO�$VVHPEO\
$UWLFOH���

7KH� 1DWLRQDO� $VVHPEO\� FRQVLVWV� RI� WZR� &KDPEHUV�� WKH� &RQVXOWDWLYH� &RXQFLO� DQG� WKH� &KDPEHU� RI�'HSXWLHV�

3DUW��7KH�&RQVXOWDWLYH�&RXQFLO
$UWLFOH���

7KH�&RQVXOWDWLYH�&RXQFLO�LV�FRPSRVHG�RI�IRUW\�PHPEHUV�DSSRLQWHG�E\�5R\DO�2UGHU�
$UWLFOH���

$�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�PXVW�EH�D�%DKUDLQL��HQMR\�IXOO�SROLWLFDO�DQG�FLYLO�ULJKWV��EH�RQ�DQ�HOHFWRUDO�OLVW��PXVW�QRW�EH�OHVV�WKDQ�D�IXOO�WKLUW\�ILYH�\HDUV�RI�DJH�E\�WKH�*UHJRULDQ�&DOHQGDU�RQ�WKH�GD\�RI�DSSRLQWPHQW��DQG�PXVW�EH�H[SHULHQFHG�RU�KDYH�UHQGHUHG�GLVWLQJXLVKHG�VHUYLFHV�WR�WKH�1DWLRQ�
25



$UWLFOH���
D� 7KH�WHUP�RI�PHPEHUVKLS�RI�WKH�&RQVXOWDWLYH�&RXQFLO�LV�IRXU�\HDUV��DQG�PHPEHUV�PD\�EH�UHDSSRLQWHG�ZKHQ�WKHLU�WHUP�KDV�H[SLUHG�
E� ,I�IRU�DQ\�UHDVRQ�WKH�SODFH�RI�D�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�EHFRPHV�YDFDQW�EHIRUH�KLV�WHUP�LV�GXH�WR�H[SLUH��WKH�.LQJ�VKDOO�DSSRLQW�D�UHSODFHPHQW�WR�VHUYH�XQWLO�WKH�HQG�RI�WKH�WHUP�RI�KLV�SUHGHFHVVRU�
F� $Q\�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�PD\�DVN�WR�EH�H[HPSWHG�IURP�PHPEHUVKLS�RI�WKH�&RXQFLO�E\�DSSO\LQJ� WR� WKH� 3UHVLGHQW� RI� WKH� &RXQFLO�� DQG� WKH� 3UHVLGHQW� LV� WR� VXEPLW� WKH� UHTXHVW� WR� WKH� .LQJ��0HPEHUVKLS�VKDOO�QRW�WHUPLQDWH�XQWLO�WKH�GDWH�RQ�ZKLFK�WKH�.LQJ�DFFHGHV�WR�WKH�UHTXHVW�
G� 7KH�.LQJ�VKDOO�DSSRLQW�WKH�3UHVLGHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO�IRU�WKH�VDPH�SHULRG�DV�WKH�&RXQFLO��DQG�WKH�&RXQFLO�VKDOO�HOHFW�WZR�9LFH�3UHVLGHQWV�IRU�HDFK�FRQYHQLQJ�SHULRG��

$UWLFOH���
D� 7KH�&RQVXOWDWLYH�&RXQFLO�VKDOO�PHHW�ZKHQ�WKH�&KDPEHU�RI�'HSXWLHV�PHHWV��DQG�WKH�FRQYHQLQJ�SHULRG�IRU�ERWK�&KDPEHUV�VKDOO�EH�WKH�VDPH�
E� ,I�WKH�&KDPEHU�RI�'HSXWLHV�LV�GLVVROYHG��VHVVLRQV�RI�WKH�&RQVXOWDWLYH�&RXQFLO�VKDOO�EH�KDOWHG�
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3DUW��7KH�&KDPEHU�RI�'HSXWLHV
$UWLFOH���

7KH� &KDPEHU� RI� 'HSXWLHV� FRPSULVHV� IRUW\� PHPEHUV� HOHFWHG� E\� GLUHFW�� VHFUHW� JHQHUDO� EDOORW� LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�ODZ�
$UWLFOH���

$�PHPEHU�RI�WKH�&KDPEHU�RI�'HSXWLHV�PXVW�PHHW�WKH�IROORZLQJ�UHTXLUHPHQWV�
D� +H�PXVW�EH�D�%DKUDLQL�HQMR\LQJ�KLV�IXOO�FLYLO�DQG�SROLWLFDO�ULJKWV��DQG�KLV�QDPH�PXVW�EH�RQ�DQ�HOHFWRUDO�OLVW�
E� 2Q�WKH�GD\�RI�KLV�HOHFWLRQ�KH�PXVW�EH�QRW�OHVV�WKDQ�WKLUW\�\HDUV�RI�DJH�E\�WKH�*UHJRULDQ�&DOHQGDU�
F� +H�PXVW�UHDG�DQG�ZULWH�$UDELF�IOXHQWO\�
G� +LV�PHPEHUVKLS�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV�PXVW�QRW�KDYH�EHHQ�DEURJDWHG�E\�GHFLVLRQ�RI�WKH�&KDPEHU�WR�ZKLFK�KH�EHORQJHG�GXH�WR�ORVV�RI�FRQILGHQFH�DQG�HVWHHP�RU�IRU�EHLQJ�LQ�EUHDFK�RI�GXWLHV�RI�PHPEHUVKLS���+RZHYHU��D�SHUVRQ�ZKRVH�PHPEHUVKLS�KDV�EHHQ�DEURJDWHG�PD\�SXW�KLPVHOI� IRUZDUG� DV� D� FDQGLGDWH� LI� WKH� OHJLVODWLYH� VHDVRQ� GXULQJ� ZKLFK� WKH� GHFLVLRQ� WR� DEURJDWH� KLV�PHPEHUVKLS�ZDV�WDNHQ�KDV�HODSVHG��RU�LI�WKH�FKDPEHU�RI�ZKLFK�KH�ZDV�D�PHPEHU�DGRSWV�D�GHFLVLRQ�WR�FDQFHO� WKH� LPSHGLPHQW� WR� FDQGLGDWXUH� HQWDLOHG� E\� DEURJDWLRQ� RI� PHPEHUVKLS� XSRQ� H[SLU\� RI� WKH�FRQYHQLQJ�SHULRG�GXULQJ�ZKLFK�WKH�GHFLVLRQ�WR�DEURJDWH�KLV�PHPEHUVKLS�ZDV�WDNHQ�
27



$UWLFOH���7KH� WHUP�RI� WKH�&KDPEHU�RI�'HSXWLHV� LV� IRXU�\HDUV�E\�WKH�*UHJRULDQ�&DOHQGDU�IURP�WKH�GDWH�RI� LWV�ILUVW� VHVVLRQ�� �(OHFWLRQV� IRU�D�QHZ�&KDPEHU�RI�'HSXWLHV� VKDOO�EH�KHOG�GXULQJ� WKH ODVW� IRXU�PRQWKV�RI� WKDW�WHUP��ZKLOH�REVHUYLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKH�&RQVWLWXWLRQ��$�SHUVRQ�ZKRVH�SHULRG�RI�PHPEHUVKLS�KDV�HQGHG�PD\�EH�UH�HOHFWHG�
7KH�.LQJ�PD\��ZKHQ�QHFHVVDU\�� H[WHQG� WKH� OHJLVODWLYH� VHDVRQ�RI� WKH�&KDPEHU�RI�'HSXWLHV�E\�5R\DO�2UGHU�IRU�D�SHULRG�QRW�H[FHHGLQJ��WZR�\HDUV�

$UWLFOH���,I�IRU�DQ\�UHDVRQ�WKH�SODFH�RI�D�PHPEHU�RI�WKH�&KDPEHU�RI�'HSXWLHV�EHFRPHV�YDFDQW�EHIRUH�KLV�WHUP�LV�GXH� WR� H[SLUH��KLV� UHSODFHPHQW� VKDOO�EH� HOHFWHG�ZLWKLQ� WZR�PRQWKV� IURP� WKH�GDWH�RI�DQQRXQFHPHQW�RI� WKH�YDFDQF\�E\�WKH�&KDPEHU��DQG�WKH�QHZ�PHPEHU�VKDOO�VHUYH�XQWLO�WKH�HQG�RI�WHUP�RI�KLV�SUHGHFHVVRU�
,I� WKH� YDFDQF\� RFFXUV� ZLWKLQ� WKH� VL[� PRQWKV� WKDW� SUHFHGH� WKH� HQG� RI� WKH� OHJLVODWLYH� VHDVRQ� RI� WKH�&KDPEHU��WKHUH�VKDOO�EH�QR�HOHFWLRQ�RI�D�UHSODFHPHQW�PHPEHU�
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$UWLFOH���$W�LWV�ILUVW�VHVVLRQ�WKH�&KDPEHU�RI�'HSXWLHV�VKDOO�FKRRVH�IURP�DPRQJ�LWV�PHPEHUV�D�3UHVLGHQW�DQG�WZR�9LFH�3UHVLGHQWV�IRU�WKH�VDPH�GXUDWLRQ�DV�WKH�&KDPEHU¶V�WHUP��,I�WKH�SODFH�RI�DQ\�RI�WKHP�IDOOV�YDFDQW��WKH�&KDPEHU�VKDOO�FKRRVH�D�UHSODFHPHQW�WR�VHUYH�RXW�KLV�WHUP�
,Q�DOO�FDVHV�HOHFWLRQ�VKDOO�EH�E\�DQ�DEVROXWH�PDMRULW\�RI�WKRVH�SUHVHQW��,I�WKHUH�LV�QR�VXFK�PDMRULW\�RQ�WKH�ILUVW�EDOORW��WKH�HOHFWLRQ�VKDOO�EH�FRQGXFWHG�DJDLQ�EHWZHHQ�WKH�WZR�ZKR�VHFXUHG�WKH�PRVW�YRWHV��,I�D�WKLUG�SDUW\�WLHG�ZLWK�WKH�VHFRQG�RI�WKH�WZR��KH�VKDOO�SDUWLFLSDWH�ZLWK�WKHP�ERWK�LQ�WKH�HOHFWLRQ�LQ�WKH�VHFRQG�EDOORW��DQG�LQ�WKLV�FDVH�WKH�HOHFWLRQ�VKDOO�EH�E\�SURSRUWLRQDO�PDMRULW\��,I�WKLV�SURSRUWLRQDO�PDMRULW\�UHVXOWV�LQ�D�WLH��WKH�&KDPEHU�VKDOO�FKRRVH�E\�ORW�
7KH�ILUVW�VHVVLRQ�VKDOO�EH�FKDLUHG�E\�WKH�HOGHVW�PHPEHU�XQWLO�VXFK�WLPH�DV�D�3UHVLGHQW�RI�WKH�&KDPEHU�RI�'HSXWLHV�LV�HOHFWHG�

$UWLFOH���
7KH�&KDPEHU�VKDOO�IRUP�WKH�FRPPLWWHHV�QHFHVVDU\�IRU�LWV�EXVLQHVV�GXULQJ�WKH�ILUVW�ZHHN�RI�LWV�DQQXDO�DVVHPEO\��7KHVH�FRPPLWWHHV�PD\�H[HUFLVH�WKHLU�SRZHUV�ZKLOH�WKH�FKDPEHU�LV�LQ�UHFHVV�

$UWLFOH���
7KH� &RXUW� RI� &DVVDWLRQ� VKDOO� KDYH� MXULVGLFWLRQ� WR� UXOH� RQ� FKDOOHQJHV� UHODWLQJ� WR� HOHFWLRQV� WR� WKH�&KDPEHU�RI�'HSXWLHV��LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�ODZ�

$UWLFOH���
7KH &KDPEHU�RI�'HSXWLHV�LV�WKH�DXWKRULW\�FRPSHWHQW�WR�DFFHSW�D�UHVLJQDWLRQ�IURP�LWV�PHPEHUVKLS��7KH�UHVLJQDWLRQ� VKDOO� EH� GHHPHG� ILQDO� RQO\� IURP�ZKHQ� WKH�&KDPEHU� GHFLGHV� WR� DFFHSW� LW�� DQG� WKH� SODFH� VKDOO�EHFRPH�YDFDQW�IURP�WKH�GDWH�RI�WKDW�DFFHSWDQFH�
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$UWLFOH���D� ,I�WKH�&KDPEHU�RI�'HSXWLHV�LV�GLVVROYHG��HOHFWLRQV�IRU�D�QHZ�&KDPEHU�RI�'HSXWLHV�PXVW�EH�KHOG�QRW�ODWHU�WKDQ�IRXU�PRQWKV�IURP�WKH�GDWH�RI�GLVVROXWLRQ��,I�HOHFWLRQV�DUH�QRW�KHOG�GXULQJ�WKDW�SHULRG�WKH�GLVVROYHG�&KDPEHU� RI�'HSXWLHV� VKDOO� UHJDLQ� LWV� IXOO� FRQVWLWXWLRQDO� SRZHUV�� DQG�PHHWV� LPPHGLDWHO\� DV�WKRXJK�WKH�GLVVROXWLRQ�QHYHU�RFFXUUHG��DQG�VKDOO�FRQWLQXH�LWV�EXVLQHVV�XQWLO�D�QHZ�&KDPEHU�LV�HOHFWHG��
E� 1RWZLWKVWDQGLQJ�WKH�SUHFHGLQJ�FODXVH��WKH�.LQJ�PD\�GHIHU�HOHFWLRQ�RI�WKH�&KDPEHU�RI�'HSXWLHV�LI�WKHUH�DUH� FRPSHOOLQJ� FLUFXPVWDQFHV� ZKHUHE\� WKH� &RXQFLO� RI� 0LQLVWHUV� FRQVLGHUV� KROGLQJ� HOHFWLRQV� LV� QRW�SRVVLEOH�
F� ,I� WKH� FRPSHOOLQJ� FLUFXPVWDQFHV� PHQWLRQHG� LQ� WKH� SUHFHGLQJ� FODXVH� FRQWLQXH�� WKH� .LQJ�� WDNLQJ� WKH�RSLQLRQ� RI� WKH�&RXQFLO� RI�0LQLVWHUV��PD\� UHVWRUH� WKH�GLVVROYHG�&KDPEHU�RI�'HSXWLHV� DQG� LQYLWH� LW� WR�FRQYHQH��7KLV�&KDPEHU�RI�'HSXWLHV�VKDOO�EH�UHJDUGHG�DV�H[WDQW�IURP�WKH�GDWH�RI�SURPXOJDWLRQ�RI�WKH�5R\DO� 'HFUHH� UHVWRULQJ� LW�� ,W� VKDOO� H[HUFLVH� LWV� IXOO� FRQVWLWXWLRQDO� SRZHUV�� 7KH� SURYLVLRQV� RI� WKLV�&RQVWLWXWLRQ� VKDOO� DSSO\� WR� LW� LQFOXGLQJ� WKRVH� SHUWDLQLQJ� WR� FRPSOHWLRQ� RI� WKH� &KDPEHU¶V� WHUP� DQG�GLVVROXWLRQ�� � 7KH� VHVVLRQ� WKH� &KDPEHU� KROGV� LQ� VXFK� D� FDVH� VKDOO� EH� UHJDUGHG� DV� LWV� ILUVW� VHVVLRQ�LUUHVSHFWLYH�RI�WKH�GDWH�RI�LWV�FRPPHQFHPHQW�

$UWLFOH���8SRQ�DQ�DSSOLFDWLRQ�VLJQHG�E\�DW�OHDVW�ILYH�PHPEHUV�RI�WKH�&KDPEHU�RI�'HSXWLHV��DQ\�0LQLVWHU�PD\�EH�TXHVWLRQHG�RQ�PDWWHUV�FRPLQJ�ZLWKLQ�KLV�VSKHUH�RI�FRPSHWHQFH�
7KH� TXHVWLRQ�PXVW� QRW� SHUWDLQ� WR� D� SULYDWH� LQWHUHVW� RI� WKH� TXHVWLRQHU� RU� KLV� UHODWLYHV� WR� WKH� IRXUWK�GHJUHH��RU�EH�PDGH�E\�KLV�SUR[\�
7KH�TXHVWLRQ�VKDOO�QRW�EH�GHEDWHG�XQWLO�DW� OHDVW�HLJKW�GD\V�DIWHU� WKH�GD\�RQ�ZKLFK�WKH�TXHVWLRQ�ZDV�SRVHG��XQOHVV�WKH�0LQLVWHU�DJUHHV�WR�EULQJ�WKH�GHEDWH�IRUZDUG�
7KH� TXHVWLRQ� PD\� OHDG� WR� WKH� PDWWHU� RI� FRQILGHQFH� LQ� WKH� 0LQLVWHU� EHLQJ� SXW� WR� WKH� &KDPEHU� RI�'HSXWLHV�XQGHU�WKH�SURYLVLRQV�RI�$UWLFOH����RI�WKLV�&RQVWLWXWLRQ�
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$UWLFOH���
D� (DFK�0LQLVWHU�VKDOO�EH�UHVSRQVLEOH�WR�WKH�&KDPEHU�RI�'HSXWLHV�IRU�WKH�EXVLQHVV�RI�KLV�0LQLVWU\�
E� $�TXHVWLRQ�RI�FRQILGHQFH�LQ�D�0LQLVWHU�PD\�EH�SXW�IRUZDUG�RQO\�DW�KLV�RZQ�ZLVK�RU�XSRQ�DQ�DSSOLFDWLRQ�VLJQHG�E\�DW�OHDVW�WHQ�PHPEHUV�RI�WKH�&KDPEHU�RI�'HSXWLHV�IROORZLQJ�WKH�GHEDWH�RI�WKH�TXHVWLRQ�SXW�WR�KLP��DQG�WKH�&KDPEHU�PD\�QRW�JLYH�LWV�GHFLVLRQ�RQ�WKH�DSSOLFDWLRQ�XQWLO�VHYHQ�GD\V�DIWHU�LWV�VXEPLVVLRQ�
F� ,I� WKH�&KDPEHU�RI�'HSXWLHV�GHFLGHV�E\�D�PDMRULW\�RI� WZR�WKLUGV�RI� LWV�PHPEHUV� WR�JLYH�D�YRWH�RI�QR�FRQILGHQFH�LQ�D�0LQLVWHU��KH�VKDOO�EH�UHJDUGHG�DV�KDYLQJ�ZLWKGUDZQ�IURP�WKH�0LQLVWU\�IURP�WKH�GDWH�RI�WKH�QR�FRQILGHQFH�YRWH��DQG�KH�VKDOO�VXEPLW�KLV�UHVLJQDWLRQ�IRUWKZLWK��

$UWLFOH���
D� 7KH�VXEMHFW�RI�FRQILGHQFH�LQ�WKH�3ULPH�0LQLVWHU�VKDOO�QRW�EH�UDLVHG�LQ�WKH�&KDPEHU�RI�'HSXWLHV�
E� ,I�� WZR�WKLUGV�RI�PHPEHUV�RI� WKH�&KDPEHU�RI�'HSXWLHV� FRQVLGHU� LW�QRW�SRVVLEOH� WR�FRRSHUDWH�ZLWK� WKH�3ULPH�0LQLVWHU��WKH�PDWWHU�ZLOO�EH�UHIHUUHG�WR�WKH�1DWLRQDO�$VVHPEO\�WR�FRQVLGHU�LW�
F� 7KH�1DWLRQDO�$VVHPEO\�FDQQRW�LVVXH�LWV�GHFLVLRQ�RQ�WKH�ODFN�RI�SRVVLELOLW\�RI�FRRSHUDWLQJ�ZLWK�WKH�3ULPH�0LQLVWHU�SULRU�WR�VHYHQ�GD\V�IURP�WKH�GDWH�WKH�PDWWHU�ZDV�UHIHUUHG�WR�LW�
G� ,I�WKH�1DWLRQDO�$VVHPEO\�GHFLGHV�E\�D�PDMRULW\�RI�WZR�WKLUGV�RI� LWV�PHPEHUV�WKDW� LW� LV�QRW�SRVVLEOH�WR�FRRSHUDWH� ZLWK� WKH� 3ULPH� 0LQLVWHU�� WKH� PDWWHU� LV� VXEPLWWHG� WR� WKH� .LQJ� IRU� D� GHFLVLRQ�� HLWKHU� E\�UHOLHYLQJ� WKH� 3ULPH� 0LQLVWHU� RI� KLV� SRVW� DQG� DSSRLQWLQJ� D� QHZ� *RYHUQPHQW�� RU� E\� GLVVROYLQJ� WKH�&KDPEHU�RI�'HSXWLHV�
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$UWLFOH���
7KH�&KDPEHU�RI�'HSXWLHV�PD\�H[SUHVV�LWV�ZLVKHV�LQ�ZULWLQJ�WR�WKH�*RYHUQPHQW�RQ�SXEOLF�PDWWHUV��,I�WKH�*RYHUQPHQW�ILQGV�LWVHOI�XQDEOH�WR�PHHW�WKHVH�ZLVKHV��LW�PXVW�JLYH�LWV�UHDVRQV�LQ�ZULWLQJ�WR�WKH�&KDPEHU�

$UWLFOH���
7KH�&KDPEHU�RI�'HSXWLHV�PD\�DW�DQ\�WLPH�IRUP�FRPPLVVLRQV�RI�LQTXLU\�RU�GHOHJDWH�RQH�RU�PRUH�RI�LWV�PHPEHUV�WR�LQYHVWLJDWH�DQ\�PDWWHU�FRPLQJ�ZLWKLQ�WKH�SRZHUV�RI�WKH�&KDPEHU�VWDWHG�LQ�WKH�&RQVWLWXWLRQ��DQG�WKH�FRPPLVVLRQ�RU�PHPEHU�LV�WR�SUHVHQW�WKH�ILQGLQJV�RI�WKH�LQTXLU\�QRW�ODWHU�WKDQ�IRXU�PRQWKV�IURP�WKH�GDWH�RI�FRPPHQFHPHQW�RI�WKH�LQTXLU\�
0LQLVWHUV� DQG� DOO� 6WDWH� HPSOR\HHV� DUH� WR�SURYLGH� VXFK� WHVWLPRQ\��GRFXPHQWV� DQG� VWDWHPHQWV� DV� DUH�DVNHG�RI�WKHP�

3DUW��
3URYLVLRQV�FRPPRQ�WR�ERWK�FKDPEHUV

$UWLFOH���
1R�ODZ�VKDOO�EH�SURPXOJDWHG�XQOHVV�DSSURYHG�E\�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV��RU�WKH�1DWLRQDO�$VVHPEO\�DV�WKH�VLWXDWLRQ�GHPDQGV��DQG�UDWLILHG�E\�WKH�.LQJ�
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$UWLFOH���
7KH�1DWLRQDO�$VVHPEO\�VKDOO�FRQYHQH�RQ�WKH�VHFRQG�6DWXUGD\�LQ�WKH�PRQWK�RI�2FWREHU�XQOHVV�WKH�.LQJ�GHFLGHV�WR�LQYLWH�LW�WR�FRQYHQH�EHIRUH�WKLV�GDWH��,I�WKDW�GD\�LV�DQ�RIILFLDO�KROLGD\��LW�VKDOO�FRQYHQH�RQ�WKH�ILUVW�ZRUNLQJ�GD\�IROORZLQJ�WKDW�KROLGD\�

$UWLFOH���
7KH�QRUPDO�FRQYHQLQJ SHULRG�IRU�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�VKDOO�ODVW�IRU�DW�OHDVW�VHYHQ�PRQWKV��DQG�WKLV�FRQYHQLQJ�SHULRG�PD\�QRW�EH�FORVHG�EHIRUH�WKH�EXGJHW�LV�DSSURYHG�

$UWLFOH���
$V�DQ�H[FHSWLRQ�WR�WKH�SURYLVLRQV�RI�WKH�WZR�IRUHJRLQJ�$UWLFOHV��WKH�1DWLRQDO�$VVHPEO\�VKDOO�FRQYHQH�RQ�WKH�GD\�IROORZLQJ�WKH�H[SLU\�RI�RQH�PRQWK�IURP�WKH�GDWH�RI�DSSRLQWPHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�HOHFWLRQ�RI�WKH�&KDPEHU�RI�'HSXWLHV�ZKLFKHYHU�RFFXUV�ODWHU��XQOHVV�WKH�.LQJ�GHFLGHV�WR�LQYLWH�LW�WR�FRQYHQH�EHIRUH�WKDW�GDWH�
,I�WKH�GDWH�RI�FRQYHQLQJ�WKH�1DWLRQDO�$VVHPEO\�LQ�WKDW�SHULRG�LV�ODWHU�WKDQ�WKH�DQQXDO�GDWH�SUHVFULEHG�LQ�$UWLFOH����RI�WKH�&RQVWLWXWLRQ��WKH�FRQYHQLQJ�SHULRG�SUHVFULEHG�LQ�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�VKDOO�EH�UHGXFHG�E\�WKH�DPRXQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�DIRUHVDLG�GDWHV�

$UWLFOH���
7KH� .LQJ� VKDOO� LQDXJXUDWH� WKH� RUGLQDU\� FRQYHQLQJ� SHULRG� RI� WKH� 1DWLRQDO� $VVHPEO\� ZLWK� D� UR\DO�DGGUHVV��+H�PD\�GHOHJDWH�WKH�&URZQ�3ULQFH�RU�ZKRPHYHU�KH�GHFLGHV�WR�LQDXJXUDWH�WKH�FRQYHQLQJ�SHULRG�DQG�GHOLYHU�WKH�UR\DO�DGGUHVV�RQ�KLV�EHKDOI���(DFK�RI�WKH�WZR�FKDPEHUV�VKDOO�FKRRVH�D�FRPPLWWHH�IURP�DPRQJ�LWV�PHPEHUV�WR�SUHSDUH�WKH�GUDIW�UHSO\�WR�WKH�DGGUHVV��DQG�HDFK�FKDPEHU�VKDOO�VXEPLW�LWV�UHSO\�WR�WKH�.LQJ�DIWHU�LW�LV�DSSURYHG�
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$UWLFOH���
%RWK�WKH &RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�VKDOO�EH�FDOOHG��E\�5R\DO�'HFUHH��WR�PHHW�LQ�H[WUDRUGLQDU\�VHVVLRQ�LI�WKH�.LQJ�GHHPV�LW�QHFHVVDU\��RU�LI�VR�UHTXHVWHG�E\�D�PDMRULW\�RI�PHPEHUV�RI�HLWKHU�FKDPEHU�
:KHQ�LQ�H[WUDRUGLQDU\�VHVVLRQ�WKH�WZR�FKDPEHUV�PD\�QRW�FRQVLGHU�PDWWHUV�RWKHU�WKDQ�WKRVH�IRU�ZKLFK�LW�KDV�EHHQ�FDOOHG�WR�FRQYHQH�

$UWLFOH���
7KH�.LQJ�VKDOO�GHFODUH�RUGLQDU\�DQG�H[WUDRUGLQDU\�FRQYHQLQJ�SHULRGV�FORVHG�E\�5R\DO�2UGHU�

$UWLFOH���
$Q\� PHHWLQJ� RI� WKH� &RQVXOWDWLYH� &RXQFLO� RU� WKH� &KDPEHU� RI� 'HSXWLHV� ZKLFK� LV� QRW� KHOG� DW� WKH�SUHVFULEHG�WLPH�DQG�SODFH�VKDOO�EH�QXOO�DQG�YRLG�DQG�GHFLVLRQV�WDNHQ�WKHUHDW�VKDOO�EH�LQYDOLG�

$UWLFOH���
(YHU\�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV�VKDOO�WDNH�WKH�IROORZLQJ�RDWK�LQ�SXEOLF�VHVVLRQ��SULRU�WR�SXUVXLQJ�WKHLU�ZRUN�LQ�WKH�&KDPEHU�RU�LWV�FRPPLWWHHV�
³,� VZHDU� E\� $OPLJKW\� *RG� WKDW� ,� VKDOO� EH� OR\DO� WR� WKH� FRXQWU\� DQG� WKH� .LQJ�� VKDOO� UHVSHFW� WKH�&RQVWLWXWLRQ�DQG�WKH�ODZV�RI�WKH�6WDWH��VKDOO�GHIHQG�WKH�IUHHGRPV��LQWHUHVWV�DQG�DVVHWV�RI�WKH�SHRSOH��DQG�VKDOO�SHUIRUP�P\�ZRUN�KRQHVWO\�DQG�VLQFHUHO\�´
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$UWLFOH���
6HVVLRQV�RI�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV�VKDOO�EH�RSHQ�WR�WKH�SXEOLF��7KH\�PD\�EH�KHOG�LQ�VHFUHW�DW�WKH�UHTXHVW�RI�WKH�*RYHUQPHQW��WKH�3UHVLGHQW�RI�WKH�&KDPEHU��RU�WHQ�PHPEHUV��DQG�WKH�UHTXHVW�VKDOO�EH�GHEDWHG�LQ�VHFUHW�VHVVLRQ�

$UWLFOH���
)RU�D�PHHWLQJ�RI�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV�WR�EH�YDOLG��D�TXRUXP�RI�PRUH� WKDQ� � KDOI� WKH�PHPEHUV� RI� HDFK� FKDPEHU�PXVW� EH�SUHVHQW��'HFLVLRQV� VKDOO�EH� WDNHQ�RQ�DQ�DEVROXWH�PDMRULW\�RI�PHPEHUV�SUHVHQW��H[FHSW� LQ�FDVHV�ZKHUH�D�VSHFLDO�PDMRULW\�LV�VWLSXODWHG��,Q�WKH�HYHQW�RI�D�WLHG�YRWH�� WKH�PDWWHU� VKDOO� EH�GHFLGHG� LQ� IDYRXU�RI� WKH� VLGH� WKDW� LQFOXGHV� WKH�3UHVLGHQW� RI� WKH� FKDPEHU�� ,I� WKH�YRWLQJ�UHODWHV�WR�WKH�&RQVWLWXWLRQ��YRWLQJ�VKDOO�EH�FRQGXFWHG�E\�FDOOLQJ�XSRQ�PHPEHUV�E\�QDPH�
,I�WKHUH�LV�D�ODFN�RI�TXRUXP�IRU�HLWKHU�FKDPEHU�WR�FRQYHQH�RQ�WZR�VXFFHVVLYH�RFFDVLRQV��WKH�PHHWLQJ�RI�WKH� FKDPEHU� VKDOO� EH�GHHPHG�YDOLG�SURYLGHG� WKDW� WKH�QXPEHU� RI�PHPEHUV� DWWHQGLQJ� LV�QRW� OHVV� WKDQ�RQH�TXDUWHU�RI�WKH�FKDPEHU¶V�PHPEHUV�

$UWLFOH���
7KH�3ULPH�0LQLVWHU�VKDOO�SUHVHQW�ELOOV�WR�WKH�&KDPEHU�RI�'HSXWLHV��ZKLFK�LV�HQWLWOHG�WR�SDVV��DPHQG�RU�UHMHFW�WKH�ELOO�� �,Q�DOO�FDVHV�WKH�ELOO�VKDOO�EH�UHIHUUHG�WR�WKH�&RQVXOWDWLYH�&RXQFLO��ZKLFK�LV�HQWLWOHG�WR�SDVV��DPHQG�RU�UHMHFW�WKH�ELOO�RU�WR�DFFHSW�DQ\�DPHQGPHQWV�ZKLFK�WKH�&KDPEHU�RI�'HSXWLHV�KDG�LQWURGXFHG�WR�WKH�ELOO�� RU� KDG� UHMHFWHG� RU� DPHQGHG� WKHP�� � +RZHYHU�� SULRULW\� RI� GHEDWH� VKDOO� DOZD\V� EH� JLYHQ� WR� ELOOV� DQG�SURSRVDOV�SXW�IRUZDUG�E\�WKH�*RYHUQPHQW�
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$UWLFOH���
,I�WKH�&RQVXOWDWLYH�&RXQFLO�GRHV�QRW�DSSURYH�D�ELOO�SDVVHG�E\�WKH�&KDPEHU�RI�'HSXWLHV��ZKHWKHU�WKH�&RQVXOWDWLYH�&RXQFLO¶V� GHFLVLRQ� LQYROYHV� UHMHFWLRQ�� DPHQGPHQW�� GHOHWLRQ� RU� DGGLWLRQ�� WKH�3UHVLGHQW� RI� WKH�&RXQFLO�VKDOO�UHWXUQ�LW�WR�WKH�&KDPEHU�RI�'HSXWLHV�IRU�UHFRQVLGHUDWLRQ�

$UWLFOH���
,I� WKH� &KDPEHU� RI� 'HSXWLHV� DFFHSWV� WKH� ELOO� DV� LW� UHFHLYHV� LW� IURP� WKH� &RQVXOWDWLYH� &RXQFLO�� WKH�3UHVLGHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO�VKDOO�UHIHU�LW�WR�WKH�3ULPH�0LQLVWHU ZKR�ZLOO�VXEPLW�LW�WR�WKH�.LQJ�

$UWLFOH����
7KH�&KDPEHU�RI�'HSXWLHV�PD\�UHMHFW�DQ\�DPHQGPHQW�PDGH�WR�D�ELOO�E\�WKH�&RQVXOWDWLYH�&RXQFLO��DQG�PD\�LQVLVW�RQ�LWV�SUHYLRXV�GHFLVLRQ�ZLWKRXW�LQWURGXFLQJ�DQ\�QHZ�DPHQGPHQWV�WR�WKH�ELOO���,Q�VXFK�D�FDVH�WKH�ELOO�VKDOO�EH�UHWXUQHG�WR�WKH�&RQVXOWDWLYH�&RXQFLO�IRU�UHFRQVLGHUDWLRQ��7KH�&RQVXOWDWLYH�&RXQFLO�PD\�DFFHSW�WKH�GHFLVLRQ�RI�WKH�&KDPEHU�RI�'HSXWLHV�RU�LQVLVW�RQ�LWV�SUHYLRXV�GHFLVLRQ�

$UWLFOH���
,I�WKH�WZR�&KDPEHUV�GLIIHU�WZLFH�RYHU�DQ\�ELOO��WKH�1DWLRQDO�$VVHPEO\�VKDOO�FRQYHQH�LQ�MRLQW�VHVVLRQ�XQGHU�WKH�FKDLUPDQVKLS�RI�WKH�3UHVLGHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO�WR�GLVFXVV�WKRVH�FODXVHV�LQ�GLVSXWH�� )RU�WKH� ELOO� WR� EH� DFFHSWHG�� WKH� GHFLVLRQ� RI� WKH� 1DWLRQDO� $VVHPEO\�PXVW� EH� WDNHQ� RQ� D�PDMRULW\� RI�PHPEHUV�SUHVHQW��DQG�ZKHQ�WKH�ELOO�LV�UHMHFWHG�LQ�WKLV�PDQQHU�LW�VKDOO�QRW�EH�SUHVHQWHG�WR�WKH�1DWLRQDO�$VVHPEO\�DJDLQ�LQ�WKH�VDPH�FRQYHQLQJ�SHULRG�
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$UWLFOH���
,Q�DOO�FDVHV�LQ�ZKLFK�D�ELOO�LV�DSSURYHG��WKH�3UHVLGHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO�VKDOO�UHIHU�WKHDSSURYHG�ELOO�WR�WKH�3ULPH�0LQLVWHU�VR�WKDW�KH�VXEPLWV�LW�WR�WKH�.LQJ�

$UWLFOH���
(YHU\� ELOO� WKDW� UHJXODWHV� HFRQRPLF� RU� ILQDQFLDO� PDWWHUV�� DQG� WKH� *RYHUQPHQW� UHTXHVWV� LWV� XUJHQW�FRQVLGHUDWLRQ�� VKDOO� ILUVW�EH�VXEPLWWHG� WR� WKH�&KDPEHU�RI�'HSXWLHV� VR� WKDW� LW� WDNHV�D�GHFLVLRQ�RQ� LW�ZLWKLQ�ILIWHHQ�GD\V��:KHQ�WKDW�SHULRG�HODSVHV��WKH�ELOO�LV�SUHVHQWHG�WR�WKH�&RQVXOWDWLYH�&RXQFLO�ZLWK�WKH�RSLQLRQ�RI�WKH�&KDPEHU�RI�'HSXWLHV�LI�WKHUH�LV�VXFK�DQ�RSLQLRQ��VR�WKDW�WKH�&RQVXOWDWLYH�&RXQFLO�GHFLGHV�RQ�LW�ZLWKLQ�D�IXUWKHU�SHULRG�RI� ILIWHHQ�GD\V�� ,I� WKH� WZR�&KDPEHUV� VKRXOG�GLVDJUHH�RQ� WKH�ELOO� LQ�TXHVWLRQ�� WKH�PDWWHU� LV�UHIHUUHG� WR� WKH�1DWLRQDO�$VVHPEO\� IRU�D�YRWH�RQ� LW�ZLWKLQ� ILIWHHQ�GD\V�� ,I� WKH�1DWLRQDO�$VVHPEO\�GRHV�QRW�UHDFK�D�GHFLVLRQ�RQ�LW�ZLWKLQ�WKDW�SHULRG��WKH�.LQJ�PD\�LVVXH�WKH�ELOO�DV�D�'HFUHH�WKDW�KDV�WKH�IRUFH�RI�D�ODZ�

$UWLFOH���
$V�VRRQ�DV�LW�LV�IRUPHG��HDFK�*RYHUQPHQW�VKDOO�VXEPLW�LWV�SURJUDPPH�WR�WKH�1DWLRQDO�$VVHPEO\�ZKLFK�PD\�SXW�IRUZDUG�DQ\�REVHUYDWLRQV�LW�GHHPV�DSSURSULDWH�UHJDUGLQJ�WKH�SURJUDPPH�
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$UWLFOH���
D� $�PHPEHU�RI�HLWKHU� WKH�&RQVXOWDWLYH�&RXQFLO�RU� WKH�&KDPEHU�RI�'HSXWLHV�UHSUHVHQWV� WKH�SHRSOH�DQG�FDUHV�IRU�SXEOLF�LQWHUHVW��+H�VKDOO�QRW�FRPH�XQGHU�WKH�VZD\�RI�DQ\�DXWKRULW\�LQ�KLV�ZRUN�LQ�WKH�HLWKHU�FKDPEHU�RU�LWV�FRPPLWWHHV�
E� 1R�PHPEHU� RI� WKH� &RQVXOWDWLYH� &RXQFLO� RU� WKH� &KDPEHU� RI� 'HSXWLHV� VKDOO� EH� FDOOHG� WR� DFFRXQW� IRU�H[SUHVVLQJ� KLV� RSLQLRQV� RU� LGHDV� LQ� WKH� &RXQFLO� RU� LWV� FRPPLWWHHV� XQOHVV� WKH� RSLQLRQ� H[SUHVVHG� LV�SUHMXGLFLDO�WR�WKH�IXQGDPHQWDOV�RI�WKH�UHOLJLRQ�RU�WKH�XQLW\�RI�WKH�QDWLRQ��RU�WKH�PDQGDWRU\�UHVSHFW�IRU�WKH�.LQJ��RU�LV�GHIDPDWRU\�RI�WKH�SHUVRQDO�OLIH�RI�DQ\�SHUVRQ�
F� 2WKHU�WKDQ�LQ�D�FDVH�RI�IODJUDQWH�GHOLFWR��LW�VKDOO�EH�LPSHUPLVVLEOH�GXULQJ�WKH�FRQYHQLQJ�SHULRG�IRU�DQ\�GHWHQWLRQ�� LQYHVWLJDWLRQ�� VHDUFK��DUUHVW�RU�FXVWRGLDO�SURFHGXUHV�RU�DQ\�RWKHU�SHQDO�DFWLRQ�WR�EH�WDNHQ�DJDLQVW�D�PHPEHU�H[FHSW�ZLWK� WKH�SHUPLVVLRQ�RI� WKH�FKDPEHU�RI�ZKLFK�KH� LV�D�PHPEHU�� �2XWVLGH�WKH�FRQYHQLQJ�SHULRG��SHUPLVVLRQ�PXVW�EH�VRXJKW�IURP�WKH�3UHVLGHQW�RI�WKH�UHOHYDQW�FKDPEHU�

7KH�QRQ�LVVXH�RI�D�GHFLVLRQ�E\�WKH�FKDPEHU�RU�LWV�3UHVLGHQW�RQ�WKH�SHUPLVVLRQ�ZKLFK�LV�EHLQJ�VRXJKW�ZLWKLQ�RQH�PRQWK�IURP�WKH�GDWH�RI�UHFHLSW�RI�WKH�UHTXHVW�VKDOO�EH�UHJDUGHG�DV�SHUPLVVLRQ�
7KH�FKDPEHU�PXVW�EH�LQIRUPHG�RI�DQ\�PHDVXUHV�ZKLFK�PD\�EH�WDNHQ�XQGHU�WKH�SUHFHGLQJ�SDUDJUDSK�ZKLOH�LW�LV�FRQYHQHG��DQG�LW�PXVW�LQYDULDEO\�EH�LQIRUPHG�DW�LWV�ILUVW�VHVVLRQ�RI�DQ\�DFWLRQ�WDNHQ�DJDLQVW�D�PHPEHU�GXULQJ�WKH�FKDPEHU¶V�DQQXDO�UHFHVV�

$UWLFOH���
7KH�.LQJ�PD\�E\�5R\DO�2UGHU�SRVWSRQH�WKH�FRQYHQLQJ�RI�WKH�1DWLRQDO�$VVHPEO\�IRU�QRW�PRUH�WKDQ�WZR�PRQWKV��DQG�VXFK�SRVWSRQHPHQW�VKDOO�QRW�EH�UHSHDWHG�PRUH�WKDQ�RQFH�LQ�DQ\�RQH�FRQYHQLQJ�SHULRG��7KH�SHULRG� RI� SRVWSRQHPHQW� VKDOO� QRW� EH� FRXQWHG�ZLWKLQ� WKH� FRQYHQLQJ� SHULRG� SURYLGHG�E\�$UWLFOH� ��� RI� WKLV�&RQVWLWXWLRQ�
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$UWLFOH���
$Q\�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV�PD\�GLUHFW�ZULWWHQ�TXHVWLRQV�DW�0LQLVWHUV� WR� FODULI\� PDWWHUV� FRPLQJ� ZLWKLQ� WKHLU� VSKHUH� RI� FRPSHWHQFH�� DQG� RQO\� WKH� TXHVWLRQHU� PD\�FRPPHQW� RQFH� RQ� WKH� UHSO\�� ,I� WKH�0LQLVWHU� DGGV� DQ\WKLQJ� QHZ�� WKH�PHPEHU� VKDOO� EH� IXUWKHU� HQWLWOHG� WR�FRPPHQW�
7KH�TXHVWLRQ�PD\�QRW�UHODWH�WR�DQ�LQWHUHVW�RI�WKH�TXHVWLRQHU�RU�KLV�UHODWLYHV�WR�WKH�IRXUWK�GHJUHH��RU�EH�PDGH�E\�SUR[\�

$UWLFOH���
D� )LIWHHQ� PHPEHUV� RI� WKH� &RQVXOWDWLYH� &RXQFLO� RU� WKH� &KDPEHU� RI� 'HSXWLHV� DUH� HQWLWOHG� WR� UHTXHVW�SURSRVLQJ�DQ�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ��$Q\�PHPEHU�RI�WKH�WZR�FKDPEHUV�LV�HQWLWOHG�WR�SURSRVH�ODZV��(DFK�SURSRVDO�VKDOO�EH�UHIHUUHG�WR�WKH�UHOHYDQW�FRPPLWWHH�LQ�WKH�FKDPEHU�LQ�ZKLFK�WKH�SURSRVDO�ZDV� PDGH� IRU� DQ� RSLQLRQ�� ,I� WKH� FKDPEHU� VHHV� ILW� WR� DFFHSW� WKH� SURSRVDO�� LW� VKDOO� UHIHU� LW� WR� WKH�*RYHUQPHQW�WR�IRUPXODWH�LW�DV�D�GUDIW�DPHQGPHQW�RI�WKH�&RQVWLWXWLRQ�RU�DV�D�GUDIW�ODZ�DQG�SUHVHQW�LW�WR�WKH�&KDPEHU�RI�'HSXWLHV�GXULQJ�WKH�VDPH�RU�VXFFHHGLQJ�SHULRG�
E� $Q\�SURSRVDO� IRU� D� ODZ�ZKLFK�KDV� EHHQ�SUHVHQWHG� LQ� DFFRUGDQFH�ZLWK� WKH�SUHFHGLQJ�SDUDJUDSK� DQG�UHMHFWHG� E\� WKH� FKDPEHU� WR� ZKLFK� LW� ZDV� SUHVHQWHG� PD\� QRW� EH� UH�UHSUHVHQWHG� GXULQJ� WKH� VDPH�FRQYHQLQJ�SHULRG�

$UWLFOH���
7KH�3ULPH�0LQLVWHU�DQG�0LQLVWHUV�PD\�DWWHQG�VHVVLRQV�RI�WKH�&RQVXOWDWLYH &RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV��DQG�ERWK�FKDPEHUV�VKDOO�OLVWHQ�WR�WKH�3ULPH�0LQLVWHU�DQG�0LQLVWHUV�ZKHQHYHU�WKH\�DVN�WR�VSHDN��7KH\�PD\�FR�RSW�VXFK�VHQLRU�RIILFLDOV�RU�WKHLU�GHSXWLHV�DV�WKH\�PD\�ZLVK�
$�FKDPEHU�PD\�UHTXLUH�WKH�FRPSHWHQW�0LQLVWHU�WR�DWWHQG�ZKHQ�D�PDWWHU�UHODWLQJ�WR�KLV�0LQLVWU\�LV�EHLQJ�GHEDWHG�
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$UWLFOH���
D� 7KH� UHJXODWLRQV� IRU� WKH� FRXUVH� RI� EXVLQHVV� LQ� ERWK� WKH� &RQVXOWDWLYH� &RXQFLO� DQG� WKH� &KDPEHU� RI�'HSXWLHV� DQG� WKHLU� FRPPLWWHHV�� DQG� WKH� SULQFLSOHV� JRYHUQLQJ� GHEDWH�� YRWLQJ�� TXHVWLRQLQJ� FURVV�H[DPLQDWLRQ�DQG�DOO�WKH�SRZHUV�SUHVFULEHG�LQ�WKH�&RQVWLWXWLRQ�VKDOO�EH�SUHVFULEHG�E\�ODZ��DQG�VLPLODUO\�WKH�SHQDOWLHV�IRU�D�PHPEHU�EHLQJ�LQ�EUHDFK�RI�WKH�UHJXODWLRQV�RU�IDLOLQJ�WR�DWWHQG�FKDPEHU�RU�FRPPLWWHH�VHVVLRQV�ZLWKRXW�DFFHSWDEOH�H[FXVH�E� (DFK�FKDPEHU�PD\�DGG�WR�WKH�ODZ�WKDW�UHJXODWHV�LW�VXFK�VXSSOHPHQWDU\�SURYLVLRQV�DV�LW�VHHV�ILW�

$UWLFOH���
0DLQWHQDQFH�RI�RUGHU�ZLWKLQ� WKH�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV� LV�D�PDWWHU� IRU� LWV�3UHVLGHQW�� *XDUGV�VKDOO�EH�DOORFDWHG�WR�HDFK�FKDPEHU�DQG�WKH\�ZLOO�UHFHLYH�WKHLU�RUGHUV�IURP�WKH�FKDPEHU¶V�3UHVLGHQW�
1R�DUPHG�IRUFH�PD\�HQWHU�HLWKHU�FKDPEHU�RI� WKH�1DWLRQDO�$VVHPEO\�RU�UHPDLQ� LQ�WKH�YLFLQLW\�RI� LWV�GRRUV�XQOHVV�VR�UHTXHVWHG�E\�LWV�3UHVLGHQW�

$UWLFOH���
7KH� UHPXQHUDWLRQ� RI�PHPEHUV� RI� WKH�&RQVXOWDWLYH�&RXQFLO� DQG�&KDPEHU� RI�'HSXWLHV� VKDOO� EH� ODLG�GRZQ�E\�ODZ���,I�WKLV�UHPXQHUDWLRQ�LV�DPHQGHG��VXFK�DPHQGPHQW�VKDOO�QRW�WDNH�HIIHFW�XQWLO�WKH�VWDUW�RI�WKH�QH[W�OHJLVODWLYH�VHDVRQ�

$UWLFOH���
0HPEHUVKLS�RI� WKH�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI 'HSXWLHV�PD\�QRW�EH�FRPELQHG��QRU�PD\�PHPEHUVKLS�RI�HLWKHU�FKDPEHU�EH�FRPELQHG�ZLWK�WKH�DVVXPSWLRQ�RI�SXEOLF�RIILFH�
2WKHU�FDVHV�RI�QRQ�FRPELQDWLRQ�VKDOO�EH�SUHVFULEHG�E\�ODZ�
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$UWLFOH���
'XULQJ�KLV�SHULRG�RI�PHPEHUVKLS�D�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�WKH�&KDPEHU�RI�'HSXWLHV�PD\�QRW�EH�DSSRLQWHG�WR�WKH�ERDUG�RI�GLUHFWRUV�RI�D�FRPSDQ\�RU�SDUWLFLSDWH�LQ�FRQWUDFWV�FRQFOXGHG�E\�WKH�*RYHUQPHQW�RU�SXEOLF�LQVWLWXWLRQV�H[FHSW�LQ�WKRVH�FDVHV�SUHVFULEHG�E\�ODZ�
1RU�GXULQJ�WKDW�SHULRG�PD\�KH�SXUFKDVH�RU�UHQW�D�6WDWH�DVVHW��RU�OHDVH��VHOO�RU�EDUWHU�DQ\�RI�KLV�DVVHWV�WR� WKH� 6WDWH�� XQOHVV� E\� ZD\� RI� SXEOLF� DXFWLRQ� RU� LQYLWDWLRQ� WR� WHQGHU� RU� DSSOLFDWLRQ� RI� WKH� UHJXODWLRQV�JRYHUQLQJ�H[SURSULDWLRQ�LQ�WKH�SXEOLF�LQWHUHVW�

$UWLFOH���
,I�D�VWDWH�RI�LQFRPSHWHQFH�DULVHV�ZLWK�UHVSHFW�WR�D�PHPEHU�RI�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV� GXULQJ� KLV�PHPEHUVKLS�� KLV�PHPEHUVKLS� VKDOO� EH� DEURJDWHG�� DQG� KLV� SODFH� EHFRPH�YDFDQW� RQ� D�GHFLVLRQ�WDNHQ�E\�WZR�WKLUGV�RI�WKH�PHPEHUV�RI�WKH�FKDPEHU�RI�ZKLFK�KH�LV�D�PHPEHU��7KH�PHPEHUVKLS�RI�D�PHPEHU�RI�WKH�&RQVXOWDWLYH�&RXQFLO�RU�&KDPEHU�RI�'HSXWLHV�PD\�DOVR�EH�DEURJDWHG�IRU�ORVV�RI�FRQILGHQFH�RU�HVWHHP�RU�IRU�EHLQJ�LQ�EUHDFK�RI�WKH�GXWLHV�RI�PHPEHUVKLS��$�GHFLVLRQ�WR�DEURJDWH�PHPEHUVKLS�PXVW�VHFXUH�D�WZR�WKLUGV�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�FKDPEHU�RI�ZKLFK�KH�LV�D�PHPEHU���,I�WDNHQ�E\�WKH�&RQVXOWDWLYH�&RXQFLO��WKH�GHFLVLRQ�VKDOO�EH�VXEPLWWHG�WR�WKH�.LQJ�IRU�DSSURYDO�

$UWLFOH����
0HPEHUV� RI� WKH� &RQVXOWDWLYH� &RXQFLO� DQG� &KDPEHU� RI� 'HSXWLHV� VKDOO� QRW� EH� DZDUGHG� PHGDOV� RU�GHFRUDWLRQV�GXULQJ�WKHLU�WHUP�RI�PHPEHUVKLS�
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3DUW��3URYLVLRQV�RQ�WKH�&RQYHQLQJ�RI�WKH�1DWLRQDO�$VVHPEO\
$UWLFOH����

,Q�DGGLWLRQ�WR�WKH�RFFDVLRQV�ZKHQ�ERWK�FKDPEHUV�RI�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV��WKDW� LV� WKH� 1DWLRQDO� $VVHPEO\�� FRQYHQH� DV D� FRQJUHVV� XQGHU� WKH� &RQVWLWXWLRQ�� WKH�.LQJ�PD\� FDOO� VXFK� D�PHHWLQJ�RI�KLV�RZQ�LQLWLDWLYH�RU�DW�WKH�UHTXHVW�RI�WKH�3ULPH�0LQLVWHU�
$UWLFOH����

7KH� MRLQW� 1DWLRQDO� $VVHPEO\� PHHWLQJ� � VKDOO� EH� FKDLUHG� UHVSHFWLYHO\� E\� WKH� 3UHVLGHQW� RI� WKH�&RQVXOWDWLYH�&RXQFLO��RU�LQ�KLV�DEVHQFH�E\�WKH�3UHVLGHQW�RI�WKH�&KDPEHU�RI�'HSXWLHV��IROORZHG�E\�WKH�)LUVW�9LFH�3UHVLGHQW�RI�WKH�&RQVXOWDWLYH�&RXQFLO��IROORZHG�E\�WKH�)LUVW�9LFH�3UHVLGHQW�RI�WKH�&KDPEHU�RI�'HSXWLHV�
$UWLFOH����

,Q�WKH�FDVHV�RWKHU�WKDQ�WKRVH�LQ�ZKLFK�WKH�&RQVWLWXWLRQ�UHTXLUHV�D�VSHFLDO�PDMRULW\��MRLQW�VHVVLRQV�RI�WKH�WZR�FKDPEHUV�RI� WKH�1DWLRQDO�$VVHPEO\�VKDOO�QRW�EH�GHHPHG�OHJDOO\�YDOLG�XQOHVV�WKH\�DUH�DWWHQGHG�E\�WKH�PDMRULW\�RI�WKH�PHPEHUV�RI�HDFK�LQGLYLGXDO�FKDPEHU���'HFLVLRQV�VKDOO�EH�WDNHQ�E\�D�PDMRULW\�RI�WKH�YRWHV�RI�PHPEHUV�SUHVHQW�ZLWK�WKH�H[FHSWLRQ�RI�WKH�3UHVLGHQW��ZKR�LV�WR�FDVW�WKH�GHFLVLYH�YRWH�LQ�WKH�HYHQW�RI�D�WLH�
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6HFWLRQ��7KH�-XGLFLDO�$XWKRULW\
$UWLFOH����

D� 7KH�KRQRXU�RI�WKH�MXGLFLDU\��DQG�WKH�SURELW\�DQG�LPSDUWLDOLW\�RI�MXGJHV��LV�WKH EDVLV�RI�JRYHUQPHQW�DQG�WKH�JXDUDQWHH�RI�ULJKWV�DQG�IUHHGRPV�E� 1R�DXWKRULW\�VKDOO�SUHYDLO�RYHU�WKH�MXGJPHQW�RI�D�MXGJH��DQG�XQGHU�QR�FLUFXPVWDQFHV�PD\�WKH�FRXUVH�RI�MXVWLFH�EH�LQWHUIHUHG�ZLWK��7KH�ODZ�JXDUDQWHHV�WKH�LQGHSHQGHQFH�RI�WKH�MXGLFLDU\��DQG�WKH�ODZ�VKDOO�OD\�GRZQ�WKH�JXDUDQWHHV�RI�MXGJHV�DQG�WKH�SURYLVLRQV�SHUWDLQLQJ�WR�WKHP�F� 7KH�ODZ�VKDOO�OD\�GRZQ�WKH�SURYLVLRQV�SHUWDLQLQJ�WR�WKH�3XEOLF�3URVHFXWLRQ�2IILFH��WKH�WDVNV�RI�WKH�RIILFH�IRU�GHOLYHU\�RI�IRUPDO�OHJDO�RSLQLRQV��WKH�SUHSDUDWLRQ�RI�OHJLVODWLRQ��6WDWH�UHSUHVHQWDWLRQ�EHIRUH�WKH�ODZ��DQG�SHUVRQQHO�HPSOR\HG�RQ�VXFK�PDWWHUV�G� 7KH�SURYLVLRQV�JRYHUQLQJ�DGYRFDF\�VKDOO�EH�UHJXODWHG�E\�ODZ�
$UWLFOH����

D� 7KH� YDULRXV� W\SHV� DQG�GHJUHHV� RI� WKH� FRXUWV� VKDOO� EH� UHJXODWHG�E\� ODZ�� DQG� WKH� ODZ� VKDOO� VWDWH� WKHLU�IXQFWLRQV�DQG�MXULVGLFWLRQ�E� 7KH�MXULVGLFWLRQ�RI�PLOLWDU\�FRXUWV�VKDOO�EH�FRQILQHG�WR�PLOLWDU\�RIIHQFHV�FRPPLWWHG�E\�PHPEHUV�RI�WKH�'HIHQFH�)RUFH��WKH�1DWLRQDO�*XDUG��DQG�WKH�6HFXULW\�)RUFHV���,W�GRHV�QRW�H[WHQG�WR�RWKHU�SHUVRQV�H[FHSW�ZKHQ�PDUWLDO�ODZ�LV�GHFODUHG�DQG�ZLWKLQ�WKH�ERXQGV�SUHVFULEHG�E\�ODZ�F� &RXUW�KHDULQJV�VKDOO�EH�KHOG�LQ�SXEOLF�H[FHSW�LQ�H[FHSWLRQDO�FDVHV�SUHVFULEHG�E\�ODZ�G� $�+LJKHU�-XGLFLDO�&RXQFLO�VKDOO�EH�HVWDEOLVKHG�E\�ODZ�WR�VXSHUYLVH�WKH�VPRRWK�UXQQLQJ�RI�ZRUN�LQ�WKH�FRXUWV�DQG�WKHLU�VXSSRUWLQJ�RUJDQV��7KH�SRZHUV�RI�WKH�+LJKHU�-XGLFLDO�&RXQFLO�LQ�WKH�IXQFWLRQDO�DIIDLUV�RI�MXGLFLDO�SHUVRQQHO�DQG�WKH�3XEOLF�3URVHFXWLRQ�2IILFH�VKDOO�EH�SUHVFULEHG�E\�ODZ�
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$UWLFOH����
$�&RQVWLWXWLRQDO�&RXUW�VKDOO�EH�HVWDEOLVKHG��DQG�VKDOO�FRPSULVH�D�3UHVLGHQW�DQG�VL[�PHPEHUV��DOO�RI�ZKRP�DUH�DSSRLQWHG�E\�D�5R\DO�2UGHU�IRU�D�SHULRG�VSHFLILHG�E\�WKH�ODZ���7KH�FRXUW¶V�DUHD�RI�FRPSHWHQFH�LV�WR�ZDWFK�RYHU�WKH�FRQVWLWXWLRQDOLW\�RI�ODZV�DQG�VWDWXWHV�
7KH� ODZ� VKDOO� VWDWH� WKH� UHJXODWLRQV� WKDW� HQVXUH� WKDW� WKH� PHPEHUV� RI� WKH� &RXUW� DUH� QRW� OLDEOH� WR�GLVPLVVDO��DQG�VSHFLILHV�WKH�SURFHGXUHV�WKDW�DUH�IROORZHG�EHIRUH�WKH�&RXUW��7KH�ODZ�VKDOO�JXDUDQWHH�WKH�ULJKW�RI�WKH�*RYHUQPHQW��&RQVXOWDWLYH�&RXQFLO�� WKH�&KDPEHU�RI�'HSXWLHV�DQG�QRWDEOH�LQGLYLGXDOV�DQG�RWKHUV�WR�FKDOOHQJH�EHIRUH�WKH�&RXUW�WKH�FRQVWLWXWLRQDOLW\�RI�ODZV�DQG�VWDWXWHV���$�UXOLQJ�E\�WKH�&RXUW�WKDW�D�WH[W�LQ�D�ODZ�RU�D�VWDWXWH�LV�XQFRQVWLWXWLRQDO�VKDOO�KDYH�D�GLUHFW�HIIHFW��XQOHVV�WKH�&RXUW�VSHFLILHV�D�VXEVHTXHQW�GDWH�IRU�WKH�SXUSRVH�� 7KXV�LI�WKH�&RXUW¶V�UXOH�RQ�XQFRQVWLWXWLRQDOLW\�LV�UHODWHG�WR�D�WH[W�LQ�WKH�SHQDO�FRGH�WKHQ�WKH�FRQYLFWLRQV�PDGH�RQ�WKH�EDVLV�RI�VXFK�D�WH[W�DUH�GHHPHG�QXOO�DQG�YRLG�

7KH�.LQJ�PD\�UHIHU�WR�WKH�&RXUW�DQ\�GUDIW�ODZV�EHIRUH�WKH\�DUH�DGRSWHG�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKHLU�DJUHHPHQW ZLWK�WKH�&RQVWLWXWLRQ��7KH�&RXUW¶V�GHWHUPLQDWLRQ�LV�ELQGLQJ�RQ�DOO�6WDWH�DXWKRULWLHV�DQG�RQ�HYHU\RQH�
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&KDSWHU�9)LQDQFLDO�$IIDLUV
$UWLFOH����

D� 3XEOLF� WD[HV� VKDOO� RQO\� EH� HVWDEOLVKHG�� DPHQGHG� DQG� DEROLVKHG� E\� ODZ�� DQG� SHUVRQV� VKDOO� RQO\� EH�H[HPSWHG�IURP�SD\LQJ�WKHP�ZKROO\�RU�LQ�SDUW�LQ�WKRVH�FDVHV�SUHVFULEHG�E\�ODZ��$�SHUVRQ�PD\�RQO\�EH�LQVWUXFWHG�WR�SD\�RWKHU�WD[HV��GXWLHV�DQG�FRVWV�ZLWKLQ�WKH�ERXQGV�RI�WKH�ODZ�
E� 7KH�SURYLVLRQV�JRYHUQLQJ�WKH�FROOHFWLRQ�RI�WD[HV��GXWLHV�DQG�RWKHU�SXEOLF�PRQLHV��DQG�WKH�SURFHGXUHV�IRU�WKHLU�GLVEXUVHPHQW��VKDOO�EH�SUHVFULEHG�E\�ODZ�
F� 7KH�SURYLVLRQV�JRYHUQLQJ�WKH�PDLQWHQDQFH�DQG�PDQDJHPHQW�DQG�WKH�WHUPV�IRU�WKH�GLVSRVLWLRQ�RI�6WDWH�SURSHUW\��DQG�WKH�OLPLWV�ZLWKLQ�ZKLFK�DQ\�SDUW�RI�VXFK�SURSHUW\�PD\�EH�DVVLJQHG��VKDOO�EH�SUHVFULEHG�E\�ODZ�

$UWLFOH����
D� 3XEOLF�ORDQV�VKDOO�EH�FRQWUDFWHG�E\�ODZ��7KH�6WDWH�PD\�OHQG�RU�JXDUDQWHH�D�ORDQ�E\�ODZ�ZLWKLQ�WKH�FUHGLW�OLPLWV�SUHVFULEHG�IRU�WKH�SXUSRVH�LQ�WKH�%XGJHW�/DZ�
E� /RFDO� ERGLHV� VXFK� DV�PXQLFLSDOLWLHV� RU� SXEOLF� LQVWLWXWLRQV�PD\� OHQG�� ERUURZ� RU� JXDUDQWHH� D� ORDQ� LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�UHOHYDQW�WR�WKHP�
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$UWLFOH����
D� 7KH�ILQDQFLDO�\HDU�VKDOO�EH�SUHVFULEHG�E\�ODZ�
E� 7KH�*RYHUQPHQW�VKDOO�SUHSDUH�WKH�GUDIW�RYHUDOO�DQQXDO�EXGJHW�RI�6WDWH�UHYHQXH�DQG�H[SHQGLWXUH�DQG�SUHVHQW� LW� WR� WKH�&KDPEHU� RI�'HSXWLHV� DW� OHDVW� WZR�PRQWKV� EHIRUH� WKH� HQG� RI� WKH� ILQDQFLDO� \HDU�� IRU�GHEDWH�DQG�UHIHUUDO�WR�WKH�&RQVXOWDWLYH�&RXQFLO�WR�FRQVLGHU�LW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�� $Q\� DPHQGPHQW� FDQ� EH� LQWURGXFHG� LQWR� WKH� EXGJHW� ZLWK� WKH� DJUHHPHQW� RI� WKH�*RYHUQPHQW��
F� 7KH� EXGJHW� VKDOO� EH� GHEDWHG� RQ� WKH� EDVLV� RI� WKH� FODVVLILFDWLRQ� RI� LWV� FRQWHQWV�� 7KH� EXGJHW� PD\� EH�SUHSDUHG� IRU� PRUH� WKDQ� RQH� ILQDQFLDO� \HDU�� 1R� SXEOLF� UHYHQXH� PD\� EH� DOORFDWHG� IRU� D� SDUWLFXODU�H[SHQGLWXUH�H[FHSW�E\�ODZ�
G� 7KH�6WDWH�JHQHUDO�EXGJHW�VKDOO�EH�SURPXOJDWHG�E\�ODZ�
H� ,I�WKH�%XGJHW�/DZ�LV�QRW�SURPXOJDWHG�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU��WKH�SUHYLRXV�EXGJHW�VKDOO� EH� DGKHUHG� WR� XQWLO� WKH� ODZ¶V� SURPXOJDWLRQ�� DQG� UHYHQXH� VKDOO� EH� FROOHFWHG� DQG� H[SHQGLWXUH�GLVEXUVHG�LQ�DFFRUGDQFH�ZLWK�WKH�ODZV�LQ�IRUFH�DW�WKH�HQG�RI�WKDW�\HDU�
I� 8QGHU�QR�FLUFXPVWDQFHV�PD\�WKH�PD[LPXP�HVWLPDWHV�RI�H[SHQGLWXUH�VWDWHG�LQ�WKH�%XGJHW�/DZ�DQG�ODZV�LQ�DPHQGPHQW�WKHUHRI�EH�H[FHHGHG�

$UWLFOH����
$Q\�GLVEXUVHPHQW�ZKLFK�LV�H[�EXGJHW�RU�LQ�H[FHVV�RI�WKH�EXGJHW�HVWLPDWHV�PXVW�EH�PDGH�E\�RSHUDWLRQ�RI�ODZ�
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$UWLFOH����
D� 3DUWLFXODU�VXPV�RI�PRQH\�PD\�EH�DOORFDWHG�WR�PRUH�WKDQ�RQH�ILQDQFLDO�\HDU�E\�ODZ�LI�WKH�QDWXUH�RI�WKH�GLVEXUVHPHQW�VR�UHTXLUHV��7KH�DSSUREDWLRQV�IRU�HDFK��DV�GHFLGHG�E\�WKH�DIRUHVDLG�ODZ��VKDOO�EH�WDEOHG�LQ�WKH�VXFFHVVLYH�DQQXDO�EXGJHWV�RI�WKH�6WDWH�
E� $Q� H[FHSWLRQDO� EXGJHW� UXQQLQJ� IRU� PRUH� WKDQ� RQH� ILQDQFLDO� \HDU� PD\� DOVR� EH� DOORFDWHG� IRU� WKH�GLVEXUVHPHQW�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�FODXVH�

$UWLFOH����
7KH�%XGJHW�/DZ�PD\�QRW�FRQWDLQ�DQ\�ZRUGLQJ�HVWDEOLVKLQJ�D�QHZ�WD[��LQFUHDVLQJ�DQ�H[LVWLQJ�WD[��RU�DPHQGLQJ�DQ�H[LVWLQJ� ODZ��RU�DYRLGLQJ� WKH�SURPXOJDWLRQ�RI�D� ODZ�RQ�D�PDWWHU� IRU�ZKLFK� WKH�&RQVWLWXWLRQ�SURYLGHV�WKDW�LW�VKDOO�EH�UHJXODWHG�E\�ODZ�

$UWLFOH����
7KH�ILQDO�DFFRXQW�RI�WKH�ILQDQFLDO�DIIDLUV�RI�WKH�6WDWH�IRU�WKH�\HDU�HODSVHG�VKDOO�EH�VXEPLWWHG�ILUVWO\�WR�WKH�&KDPEHU�RI�'HSXWLHV�GXULQJ�WKH�ILYH�PRQWKV�IROORZLQJ�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�� ,W�VKDOO�EH�DSSURYHG�E\�D�GHFLVLRQ�UHQGHUHG�E\�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV��DFFRPSDQLHG�E\�WKHLU�REVHUYDWLRQV��DQG�VKDOO�EH�SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH�

$UWLFOH����
7KH�SURYLVLRQV�SHUWDLQLQJ�WR�LQGHSHQGHQW�SXEOLF�EXGJHWV��WKHLU�DSSHQGLFHV��DQG�WKHLU�ILQDO�DFFRXQWV��VKDOO�EH�ODLG�GRZQ�E\�ODZ��DQG�WKH\�VKDOO�EH�VXEMHFW�WR�WKH�SURYLVLRQV�JRYHUQLQJ�WKH�6WDWH�EXGJHW�DQG�LWV�ILQDO�DFFRXQW�� 7KH� SURYLVLRQV� JRYHUQLQJ� WKH� EXGJHWV� DQG� ILQDO� DFFRXQWV� RI� PXQLFLSDOLWLHV� DQG� ORFDO� SXEOLF�LQVWLWXWLRQV�VKDOO�DOVR�EH�ODLG�GRZQ�E\�ODZ�
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$UWLFOH����
7RJHWKHU�ZLWK�WKH�GUDIW�DQQXDO�EXGJHW�WKH�*RYHUQPHQW�VKDOO�SUHVHQW�WKH�&KDPEHU�RI�'HSXWLHV�ZLWK�D�VWDWHPHQW�RQ�WKH�ILQDQFLDO�DQG�HFRQRPLF�FRQGLWLRQ�RI�WKH�6WDWH��WKH�PHDVXUHV�WDNHQ�WR�LPSOHPHQW�WKH�EXGJHW�DSSUREDWLRQV�LQ�IRUFH��DQG�WKH�HIIHFW�RI�WKH�ZKROH�WKHUHRI�RQ�WKH�QHZ�GUDIW�EXGJHW�

$UWLFOH����
$�)LQDQFLDO�&RQWURO�2IILFH�VKDOO�EH�HVWDEOLVKHG�E\�ODZ��DQG�WKH�ODZ�VKDOO�JXDUDQWHH�LWV�LQGHSHQGHQFH���,W�VKDOO�DVVLVW�WKH�*RYHUQPHQW�DQG�WKH�&KDPEHU�RI�'HSXWLHV�LQ�FRQWUROOLQJ�WKH�FROOHFWLRQ�RI�6WDWH�UHYHQXHV�DQG�WKH�GLVEXUVHPHQW�RI�LWV�H[SHQGLWXUH�ZLWKLQ�WKH�EXGJHW�OLPLWV��7KH�2IILFH�VKDOO�VXEPLW�DQ�DQQXDO�UHSRUW�RQ�LWV�EXVLQHVV��ZLWK�LWV�REVHUYDWLRQV��WR�ERWK�WKH�*RYHUQPHQW�DQG�WKH�&KDPEHU�RI�'HSXWLHV�

$UWLFOH����
D� $Q\�FRPPLWPHQW�WR�H[SORLW�D�QDWXUDO�UHVRXUFH�RU�D�SXEOLF�XWLOLW\ VKDOO�EH�RQO\�E\�RSHUDWLRQ�RI�ODZ�DQG�IRU�D�OLPLWHG�WLPH��7KH�SUHOLPLQDU\�SURFHGXUHV�VKDOO�HQVXUH�WKDW�WKH�VHDUFK�DQG�H[SORUDWLRQ�ZRUN�DUH�IDFLOLWDWHG�DQG�WKDW�RSHQQHVV�DQG�FRPSHWLWLRQ�DUH�UHDOL]HG�
E� $Q\�PRQRSRO\�VKDOO�RQO\�EH�DZDUGHG�E\�ODZ�DQG�IRU�D�OLPLWHG�WLPH�

$UWLFOH����
7KH�ODZ�VKDOO�UHJXODWH�FDVK�DQG�WKH�EDQNV��DQG�VKDOO�UHJXODWH�ZHLJKW��PHDVXUHV�DQG�VWDQGDUGV�

$UWLFOH����
7KH�ODZ�VKDOO�UHJXODWH�HPROXPHQWV��SHQVLRQV��FRPSHQVDWLRQ��UHOLHI�DQG�UHPXQHUDWLRQ�EHLQJ�D�FKDUJH�RQ�WKH�6WDWH�7UHDVXU\�
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&KDSWHU�9,*HQHUDO�DQG�)LQDO�3URYLVLRQV
$UWLFOH����

D� ([FHSWLRQDOO\� WR� FODXVHV� E�� F� DQG� G� RI� $UWLFOH� ��� RI� WKLV� &RQVWLWXWLRQ�� IRU� DQ\� SURYLVLRQ� RI� WKLV�&RQVWLWXWLRQ�WR�EH�DPHQGHG�WKH�DPHQGPHQW�PXVW�EH�DSSURYHG�E\�D WZR�WKLUGV�PDMRULW\�RI�WKH�PHPEHUV�RI�ZKRP�ERWK�WKH�&RQVXOWDWLYH�&RXQFLO�DQG�&KDPEHU�RI�'HSXWLHV�DUH�FRPSRVHG��DQG�WKH�DPHQGPHQW�PXVW�EH�DSSURYHG�E\�WKH�.LQJ�
E� ,I�DQ�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ�LV�UHIXVHG��LW�PD\�QRW�EH�UH�VXEPLWWHG�HDUOLHU�WKDQ�RQH�\HDU�IURP�WKDW�UHIXVDO�
F� ,W�LV�QRW�SHUPLVVLEOH�WR�SURSRVH�DQ�DPHQGPHQW�WR�$UWLFOH���RI�WKLV�&RQVWLWXWLRQ��DQG�LW�LV�QRW�SHUPLVVLEOH�XQGHU�DQ\�FLUFXPVWDQFHV�WR�SURSRVH�WKH�DPHQGPHQW�RI�WKH�FRQVWLWXWLRQDO�PRQDUFK\�DQG�WKH�SULQFLSOH�RI�LQKHULWHG�UXOH�LQ�%DKUDLQ��DV�ZHOO�DV�WKH�EL�FDPHUDO�V\VWHP�DQG�WKH SULQFLSOHV�RI�IUHHGRP�DQG�HTXDOLW\�HVWDEOLVKHG�LQ�WKLV�&RQVWLWXWLRQ�
G� 7KH�SRZHUV�RI�WKH�.LQJ�VWDWHG�LQ�WKLV�&RQVWLWXWLRQ�PD\�QRW�EH�SURSRVHG�IRU�DPHQGPHQW�LQ�DQ�LQWHUYDO�GXULQJ�ZKLFK�DQRWKHU�SHUVRQ�LV�DFWLQJ�IRU�KLP�

$UWLFOH����
D� 7KH�DSSOLFDWLRQ�RI� WKLV�&RQVWLWXWLRQ�GRHV�QRW�EUHDFK� WKH� WUHDWLHV�DQG�DJUHHPHQWV�ZKLFK�%DKUDLQ�KDV�FRQFOXGHG�ZLWK�VWDWHV�DQG�LQWHUQDWLRQDO�RUJDQLVDWLRQV�
E� ([FHSWLRQDOO\�WR�WKH�SURYLVLRQ�RI�WKH�VHFRQG�FODXVH�RI�$UWLFOH����RI�WKLV�&RQVWLWXWLRQ��DOO�ODZV��ODZV�E\�'HFUHH��'HFUHHV��VWDWXWHV��RUGHUV��HGLFWV�DQG�FLUFXODUV�WKDW�KDYH�EHHQ�LVVXHG�DQG�DUH�LQ�IRUFH�SULRU�WR�WKH�ILUVW� PHHWLQJ� FRQYHQHG� E\� WKH� 1DWLRQDO� $VVHPEO\� UHPDLQ� SURSHU� DQG� YDOLG�� XQOHVV� DPHQGHG� RU�UHVFLQGHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHJXODWLRQV�SUHVFULEHG�LQ�WKLV�&RQVWLWXWLRQ�
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$UWLFOH����
/DZV� DUH� SXEOLVKHG� LQ� WKH�2IILFLDO� *D]HWWH� ZLWKLQ� WZR� ZHHNV� RI� WKHLU� LVVXH�� DQG� DUH� HQIRUFHG� RQH�PRQWK� DIWHU� WKH� GDWH� RI� WKHLU� SXEOLFDWLRQ�� DQG� WKLV� SHULRG� PD\� EH� VKRUWHQHG� RU� SURORQJHG� LI� WKH� ODZ�VSHFLILFDOO\�SUHVFULEHG�LW�

$UWLFOH����
,W� LV� LPSHUPLVVLEOH� WR� VXVSHQG�DQ\�SURYLVLRQ�RI� WKLV�&RQVWLWXWLRQ�H[FHSW�GXULQJ� WKH�SURFODPDWLRQ�RI�PDUWLDO� ODZ��DQG�ZLWKLQ�WKH�OLPLWV�SUHVFULEHG�E\�WKH�ODZ��,W�LV�QRW�SHUPLVVLEOH�XQGHU�DQ\�FLUFXPVWDQFHV�WR�VXVSHQG� WKH� FRQYHQLQJ�RI� WKH�&RQVXOWDWLYH�&RXQFLO� RU� WKH�&KDPEHU�RI�'HSXWLHV�GXULQJ� WKDW�SHULRG�RU� WR�LQIULQJH�XSRQ�WKH�LPPXQLW\�RI�WKHLU�PHPEHUV��RU�GXULQJ�WKH�SURFODPDWLRQ�RI�D�VWDWH�RI�QDWLRQDO�VDIHW\�

$UWLFOH����
7KH�SURYLVLRQV�RI�WKH�ODZV�DSSO\�RQO\�WR�ZKDW�RFFXUV�IURP�WKH�GDWH�WKH�ODZV�FDPH�LQWR�IRUFH��DQG�KDYH�QR�UHWURDFWLYH�HIIHFW��7KH� ODZ�PD\�VWDWH�� LQ�DUWLFOHV�RWKHU�WKDQ�WKRVH�SHUWDLQLQJ�WR�WKH�SHQDO�FRGH��WKDW� LWV�SURYLVLRQV� KDYH� D� UHWURDFWLYH� HIIHFW�� ZLWK� WKH� DJUHHPHQW� RI� WKH� PDMRULW\� RI� WKH� PHPEHUV� RI� ERWK� WKH�&RQVXOWDWLYH�&RXQFLO�DQG�WKH�&KDPEHU�RI�'HSXWLHV��RU�LI�FLUFXPVWDQFHV�UHTXLUH�LW��WKH�1DWLRQDO�$VVHPEO\�

$UWLFOH����
7KLV�DPHQGHG�&RQVWLWXWLRQ�VKDOO�EH�SXEOLVKHG�LQ�WKH�2IILFLDO�*D]HWWH��DQG�VKDOO�EH�HIIHFWLYH�IURP�WKH�GDWH�RI�LWV�SXEOLFDWLRQ�

+DPDG�ELQ�,VD�$O�.KDOLID
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