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�$57,&/(�,�± 1$0(

7KH�QDPH�RI�WKH�DVVRFLDWLRQ LV WKH 0HDGRZ�'ULYH�37$� ,W LV�D�ORFDO�37$�XQLW�RUJDQL]HG�XQGHU�WKH�
DXWKRULW\�RI�WKH�1HZ�<RUN�6WDWH�&RQJUHVV�RI�3DUHQWV�DQG�7HDFKHUV��,QF���WKH�1HZ�<RUN�6WDWH�37$��D�
FRQVWLWXHQW�DVVRFLDWLRQ RI�WKH�1DWLRQDO�&RQJUHVV�RI�3DUHQWV�DQG�7HDFKHUV��WKH�1DWLRQDO 37$��

$57,&/(�,,�± $57,&/(6�2)�$662&,$7,21

7KH�DUWLFOHV�RI�DVVRFLDWLRQ�RI�D�FRQVWLWXHQW�DVVRFLDWLRQ�LQFOXGH��D��WKH�E\ODZV�RI�VXFK�DVVRFLDWLRQ�DQG��E��
WKH�FHUWLILFDWH�RI�LQFRUSRUDWLRQ�RU�DUWLFOHV�RI�LQFRUSRUDWLRQ�RI�VXFK�DVVRFLDWLRQ��LQ�FDVHV�LQ�ZKLFK�WKH�
DVVRFLDWLRQ�LV�D�FRUSRUDWLRQ���RU�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�E\�ZKDWHYHU�QDPH��LQ�FDVHV�LQ�ZKLFK�WKH�
DVVRFLDWLRQ�H[LVWV�DV�DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQ��

$57,&/(�,,,�± 385326(6

6HFWLRQ����2EMHFWLYHV��7KH�SXUSRVH�RU�SXUSRVHV��2EMHFWV��ZKLFK�WKH�FRUSRUDWLRQ�ZLOO�KHUHDIWHU SXUVXH DUH�

D��7R�SURPRWH�WKH�ZHOIDUH�RI�FKLOGUHQ�DQG�\RXWK�LQ�KRPH��VFKRRO��SODFHV�RI�ZRUVKLS��DQG�WKURXJKRXW�WKH�
FRPPXQLW\�

E��7R�UDLVH�WKH�VWDQGDUGV�RI�KRPH�OLIH�

F��7R�DGYRFDWH�IRU�ODZV�WKDW�IXUWKHU�WKH�HGXFDWLRQ��SK\VLFDO�DQG�PHQWDO�KHDOWK��ZHOIDUH��DQG�VDIHW\�RI�
FKLOGUHQ�DQG�\RXWK�

G��7R�SURPRWH�WKH�FROODERUDWLRQ�DQG�HQJDJHPHQW�RI�IDPLOLHV�DQG�HGXFDWRUV�LQ�WKH�HGXFDWLRQ�RI�FKLOGUHQ�
DQG�\RXWK�

H��7R�HQJDJH�WKH�SXEOLF�LQ�XQLWHG�HIIRUWV�WR�VHFXUH�WKH�SK\VLFDO��PHQWDO��HPRWLRQDO��VSLULWXDO��DQG�VRFLDO�
ZHOO�EHLQJ�RI�DOO�FKLOGUHQ�DQG�\RXWK��DQG

I��7R�DGYRFDWH�IRU�ILVFDO�UHVSRQVLELOLW\�UHJDUGLQJ�SXEOLF�WD[�GROODUV�LQ�SXEOLF�HGXFDWLRQ�IXQGLQJ�

6HFWLRQ����$ZDUHQHVV��7KH�SXUSRVHV�RI�WKH�1DWLRQDO�37$�DUH�SURPRWHG�WKURXJK�DGYRFDF\�DQG�HGXFDWLRQ�
LQ�FROODERUDWLRQ�ZLWK�SDUHQWV��IDPLOLHV��WHDFKHUV��HGXFDWRUV��VWXGHQWV��DQG�WKH�SXEOLF��GHYHORSHG�WKURXJK�
FRQIHUHQFHV��FRPPLWWHHV��SURMHFWV��DQG�SURJUDPV��DQG�JRYHUQHG�DQG�TXDOLILHG�E\�WKH�EDVLF�SULQFLSOHV�VHW�
IRUWK�LQ�$UWLFOH�,9�

6HFWLRQ����)HGHUDO�6WDWXV��1DWLRQDO�37$�LV RUJDQL]HG�H[FOXVLYHO\�IRU�WKH�FKDULWDEOH��VFLHQWLILF��OLWHUDU\� RU�
HGXFDWLRQDO�SXUSRVHV�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RU
FRUUHVSRQGLQJ�VHFWLRQ�RI�DQ\�IXWXUH�IHGHUDO�WD[�FRGH��UHIHUUHG�WR�DV��,QWHUQDO�5HYHQXH�&RGH���

$57,&/(�,9�± 35,1&,3/(6

7KH�IROORZLQJ�DUH�EDVLF�SULQFLSOHV RI�WKLV�37$�LQ�FRPPRQ�ZLWK�WKRVH�RI�WKH�1DWLRQDO�37$�DQG�WKH�1HZ�
<RUN�6WDWH�37$�

D��1DWLRQDO�37$�VKDOO�EH�QRQFRPPHUFLDO��QRQVHFWDULDQ��DQG�QRQSDUWLVDQ�

E��1DWLRQDO�37$�VKDOO�ZRUN�WR�HQJDJH�DQG�HPSRZHU�FKLOGUHQ� IDPLOLHV��DQG�HGXFDWRUV�ZLWKLQ�VFKRROV�
DQG�FRPPXQLWLHV�WR�SURYLGH�TXDOLW\�HGXFDWLRQ�IRU�DOO�FKLOGUHQ�DQG�\RXWK��DQG�VKDOO�VHHN�WR�SDUWLFLSDWH�LQ�
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WKH�GHFLVLRQ�PDNLQJ�SURFHVV�E\�LQIOXHQFLQJ�VFKRRO�SROLF\�DQG�DGYRFDWLQJ�IRU�FKLOGUHQ
V�LVVXHV��
UHFRJQL]LQJ�WKDW�WKH�OHJDO�UHVSRQVLELOLW\�WR�PDNH�GHFLVLRQV�KDV�EHHQ�GHOHJDWHG�E\�WKH�SHRSOH�WR�ERDUGV�
RI�HGXFDWLRQ��VWDWH�HGXFDWLRQ�DXWKRULWLHV��DQG�ORFDO�HGXFDWLRQ�DXWKRULWLHV�

F��1DWLRQDO�37$�VKDOO�ZRUN�WR�SURPRWH�WKH�KHDOWK�DQG�ZHOIDUH�RI�FKLOGUHQ�DQG�\RXWK��DQG�VKDOO�VHHN�WR
SURPRWH�FROODERUDWLRQ�DPRQJ�IDPLOLHV��VFKRROV��DQG�WKH�FRPPXQLW\�DW�ODUJH�

G��&RPPLWPHQW�WR�LQFOXVLYHQHVV�DQG�HTXLW\��NQRZOHGJH�RI�37$��DQG�SURIHVVLRQDO�H[SHUWLVH�VKDOO�EH
JXLGLQJ�SULQFLSOHV�IRU�VHUYLFH�LQ�1DWLRQDO�37$�

�$57,&/(�9�± 5(/$7,216+,3�:,7+�7+(�1$7,21$/�37$�$1'�7+(�1(:�<25.�67$7(�37$

6HFWLRQ����7KLV�37$�VKDOO�EH�RUJDQL]HG�DQG�FKDUWHUHG�XQGHU�WKH�DXWKRULW\�RI�WKH�1HZ�<RUN�6WDWH�37$�LQ�
WKH�DUHD�LQ�ZKLFK�WKLV DVVRFLDWLRQ IXQFWLRQV��LQ�FRQIRUPLW\�ZLWK�VXFK�UXOHV�DQG�UHJXODWLRQV��QRW�LQ�FRQIOLFW�
ZLWK�WKH�1DWLRQDO�37$�E\ODZV��DV�WKH�1HZ�<RUN�6WDWH�37$�PD\�LQ�LWV�E\ODZV�SUHVFULEH��7KH�1HZ�<RUN�
6WDWH�37$�VKDOO�LVVXH�WR�WKLV�37$�DQ�DSSURSULDWH�FKDUWHU�HYLGHQFLQJ�WKH�GXH�DVVRFLDWLRQ�DQG�JRRG�VWDQGLQJ�
RI�WKLV�37$�

$�ORFDO�37$�LQ�JRRG�VWDQGLQJ�LV�RQH�ZKLFK�

D��$GKHUHV�WR�WKH�3XUSRVHV�DQG�EDVLF�SULQFLSOHV RI�WKH 37$�

E��5HPLWV�WKH�QDWLRQDO�SRUWLRQ�RI�WKH�GXHV�WKURXJK�WKH�1HZ�<RUN�6WDWH�37$�WR�UHDFK�WKH�1DWLRQDO�RIILFH�
E\�GDWHV�GHVLJQDWHG�E\�WKH�1DWLRQDO 37$�

F��+DV�E\ODZV�DSSURYHG�DFFRUGLQJ�WR�WKH�SURFHGXUHV�RI�WKH�1HZ�<RUN�6WDWH 37$�

G��0HHWV�RWKHU�FULWHULD�DV�PD\�EH�SUHVFULEHG�E\�WKH�1HZ�<RUN�6WDWH 37$�

6HFWLRQ����7KLV�37$�VKDOO�DGRSW�VXFK�E\ODZV�IRU�WKH�JRYHUQPHQW�RI�WKH�DVVRFLDWLRQ�DV�PD\�EH�DSSURYHG�E\�
WKH�1HZ�<RUN�6WDWH�37$��6XFK�E\ODZV�VKDOO�QRW�EH�LQ�FRQIOLFW�ZLWK�WKH�E\ODZV�RI�WKH�1DWLRQDO�37$�RU�WKH�
E\ODZV�RI�WKH�1HZ�<RUN�6WDWH�37$�

6HFWLRQ����%\ODZV�RI�HDFK�FRQVWLWXHQW�DVVRFLDWLRQ�VKDOO�LQFOXGH�DQ�DUWLFOH�RQ�DPHQGPHQWV�

6HFWLRQ����(DFK�RIILFHU�RU�ERDUG�PHPEHU�RI�D�FRQVWLWXHQW�DVVRFLDWLRQ�VKDOO�EH�D�PHPEHU�RI�D�ORFDO�37$�
ZLWKLQ�LWV�DUHD�

6HFWLRQ����(DFK�RIILFHU�RU�ERDUG�PHPEHU�RI�D�ORFDO�37$�VKDOO�EH�D�PHPEHU�RI�VXFK�ORFDO�37$�

6HFWLRQ����7KLV�37$�VKDOO�NHHS�VXFK�SHUPDQHQW�ERRNV�RI�DFFRXQWV�DQG�UHFRUGV�DV�VKDOO�EH�VXIILFLHQW�WR�
HVWDEOLVK�WKH�LWHPV�RI�JURVV�LQFRPH��UHFHLSWV�DQG�GLVEXUVHPHQWV�RI�WKH�DVVRFLDWLRQ��LQFOXGLQJ��VSHFLILFDOO\��
WKH�QXPEHU�RI�LWV�PHPEHUV��WKH�GXHV�FROOHFWHG�IURP�LWV�PHPEHUV�DQG�WKH�DPRXQW�RI�GXHV�UHPLWWHG�WR�WKH�
1HZ�<RUN�6WDWH�37$��6XFK�ERRNV�RI�DFFRXQW�DQG�UHFRUGV�VKDOO�DW�DOO�UHDVRQDEOH�WLPHV�EH�RSHQ�WR�
LQVSHFWLRQ�E\�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�WKH�1HZ�<RUN�6WDWH�37$��RU��ZKHUH�GLUHFWHG�E\�WKH�
FRPPLWWHH�RQ�VWDWH�DQG�QDWLRQDO�UHODWLRQVKLSV��E\�D�GXO\�DXWKRUL]HG�UHSUHVHQWDWLYH�RI WKH�1DWLRQDO�37$�

6HFWLRQ����7KH�FKDUWHU�RI�WKLV�37$�VKDOO�EH�VXEMHFW�WR�ZLWKGUDZDO��DQG�WKH�VWDWXV�RI�VXFK�DVVRFLDWLRQ�DV�D�
37$�XQLW�VKDOO�EH�VXEMHFW�WR�WHUPLQDWLRQ��LQ�WKH�PDQQHU�DQG�XQGHU�WKH�FLUFXPVWDQFHV�SURYLGHG�LQ�WKH�
E\ODZV�RI�WKH�1HZ�<RUN�6WDWH�37$�

6HFWLRQ����7KLV�ORFDO�37$�LV�REOLJDWHG��XSRQ�ZLWKGUDZDO�RI�LWV�FKDUWHU�E\�WKH�1HZ�<RUN�6WDWH�37$�

D��7R�\LHOG�XS�DQG�VXUUHQGHU�DOO�LWV�ERRNV�DQG�UHFRUGV�DQG�DOO�RI�LWV�DVVHWV�DQG�SURSHUW\�WR�WKH�1HZ�<RUN�
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6WDWH�37$��RU�WR�VXFK�DJHQF\�DV�PD\�EH�GHVLJQDWHG�E\�WKH�1HZ�<RUN�6WDWH�37$��RU�WR�DQRWKHU�ORFDO�
37$�RUJDQL]HG�XQGHU�WKH�DXWKRULW\�RI�WKH�1HZ�<RUN�6WDWH 37$�

E��7R�FHDVH�DQG�GHVLVW�IURP�WKH�IXUWKHU�XVH�RI�DQ\�QDPH�WKDW�LPSOLHV�RU�FRQQRWHV�DVVRFLDWLRQ�ZLWK WKH�
1DWLRQDO�37$�RU�WKH�1HZ�<RUN�6WDWH 37$�RU�VWDWXV�DV�D�FRQVWLWXHQW�DVVRFLDWLRQ�RI�WKH�1DWLRQDO�37$�
DQG

F��7R�FDUU\�RXW�SURPSWO\��XQGHU�VXSHUYLVLRQ�DQG�GLUHFWLRQ�RI�WKH�1HZ�<RUN�6WDWH�37$��DOO�SURFHHGLQJV�
QHFHVVDU\�RU�GHVLUDEOH�IRU�WKH�SXUSRVH�RI�GLVVROYLQJ�WKLV 37$�

6HFWLRQ����7KLV�37$�VKDOO�FROOHFW�GXHV�IURP�LWV�PHPEHUV�DQG�VKDOO�UHPLW�D�SRUWLRQ�RI�VXFK�GXHV�WR�WKH�1HZ�
<RUN�6WDWH�37$�DV�SURYLGHG�LQ�$UWLFOH�9,�KHUHRI�

6HFWLRQ�����2QO\�PHPEHUV�RI�D�ORFDO�37$�ZKR�KDYH�SDLG�GXHV�IRU�WKH�FXUUHQW�PHPEHUVKLS�\HDU�PD\�
SDUWLFLSDWH�LQ�WKH�EXVLQHVV�RI�WKDW�DVVRFLDWLRQ�

6HFWLRQ�����%\ODZV�RI�HDFK�FRQVWLWXHQW�DVVRFLDWLRQ�VKDOO�LQFOXGH�D�SURYLVLRQ�HVWDEOLVKLQJ�D�TXRUXP�

6HFWLRQ�����7KH�PHPEHUV�RI�WKH�QRPLQDWLQJ�FRPPLWWHH�IRU�RIILFHUV�RI�D�FRQVWLWXHQW�DVVRFLDWLRQ�VKDOO�EH�
HOHFWHG�E\�PHPEHUVKLS�DQG�H[HFXWLYH�ERDUG�

6HFWLRQ�����7KH�E\ODZV�RI�DOO�FRQVWLWXHQW�DVVRFLDWLRQV�VKDOO�SURKLELW�YRWLQJ�E\�SUR[\�

6HFWLRQ�����(DFK�ORFDO�37$�VKDOO�LQFOXGH�LQ�LWV�E\ODZV�SURYLVLRQV�FRUUHVSRQGLQJ�WR�WKH�SURYLVLRQV�RI�VXFK�
E\ODZV�DV�DUH�LGHQWLILHG�E\�WKH�VWDWH�V\PERO ����

6HFWLRQ�����7KH�DGRSWLRQ�RI�DQ�DPHQGPHQW�WR�DQ\�SURYLVLRQ�RI�WKH�E\ODZV�RI�WKH�1DWLRQDO�37$�DQG�WKH�
1HZ�<RUN�6WDWH�37$�VKDOO�VHUYH�DXWRPDWLFDOO\��DQG�ZLWKRXW�WKH�UHTXLUHPHQW�RI�IXUWKHU�DFWLRQ�E\�WKH�ORFDO�
37$��WR�DPHQG�FRUUHVSRQGLQJO\�WKH�E\ODZV�RI�HDFK�ORFDO�37$��1RWZLWKVWDQGLQJ�WKH�DXWRPDWLF�FKDUDFWHU�RI�
WKH�DPHQGLQJ�SURFHVV��WKH�ORFDO�37$V�VKDOO�SURPSWO\�LQFRUSRUDWH�VXFK�DPHQGPHQWV�LQ�WKHLU�UHVSHFWLYH�
E\ODZV�

6HFWLRQ�����7KLV�ORFDO�37$�PD\�GLVVROYH�DQG�WHUPLQDWH�LWV�DVVRFLDWLRQ�LQ�HLWKHU�RI�WKH�IROORZLQJ�PDQQHUV�

D��,I�GLVVROXWLRQ�RI�WKH�DVVRFLDWLRQ�LV�FRQVLGHUHG�EHFDXVH�WKH�VFKRRO�LV�EHLQJ�FORVHG��WKH�XQLW�VKDOO�KROG�D�
PHHWLQJ�IRU�WKH�SXUSRVH�RI�GLVVROXWLRQ��:ULWWHQ�QRWLFH�LQGLFDWLQJ�WKH�SXUSRVH�RI�WKLV�PHHWLQJ�VKDOO�EH�
VHQW�WR�WKH�UHJLRQ�GLUHFWRU�DW�OHDVW�WKLUW\������GD\V�SULRU�WR�WKLV�PHHWLQJ��DQG�WKH�UHJLRQ�GLUHFWRU�VKDOO�EH�
LQYLWHG�WR�WKLV�PHHWLQJ��$IWHU�WKH�PHHWLQJ�WKH�XQLW�VKDOO�VHQG�ZULWWHQ�QRWLFH�WR�WKH�1HZ�<RUN�6WDWH�37$�
2IILFH�VWDWLQJ�WKDW�WKH�37$�KDV�EHHQ�GLVVROYHG��JLYLQJ�WKH�GDWH�RI�GLVVROXWLRQ��8QLWV�GLVVROYHG�XQGHU�
WKLV�SDUDJUDSK�DUH�REOLJDWHG�WR�IXUWKHU�FRPSO\�ZLWK�DOO�WKH�SURYLVLRQV�FRQWDLQHG�LQ�$UWLFOH�9,��6HFWLRQ���
RI�WKH�1HZ�<RUN�6WDWH�37$ %\ODZV�

E��8SRQ�UHFHLSW�RI�D�SHWLWLRQ�UHFRPPHQGLQJ�GLVVROXWLRQ�RI�WKH�DVVRFLDWLRQ�VLJQHG �LQFOXGLQJ�WKHLU�
DGGUHVVHV��E\�WHQ�PHPEHUV�RU�WHQ�SHUFHQW�������RI�WKH�PHPEHUVKLS�RI�WKH�DVVRFLDWLRQ��ZKLFKHYHU�LV�
ODUJHU��H[FOXVLYH�RI�WKH�PHPEHUV�RI�WKH�H[HFXWLYH�ERDUG��WKH�H[HFXWLYH�ERDUG�VKDOO�VXEPLW�WKH�TXHVWLRQ�
RI�GLVVROXWLRQ�WR�D�YRWH�DW�D�VSHFLDO PHHWLQJ�RI�WKH�PHPEHUV��$OO�PRQLHV�VKDOO�EH�IUR]HQ��H[FHSW�IRU�
WKRVH�DOUHDG\�EXGJHWHG�RU�DSSURYHG�XQWLO�WKH�TXHVWLRQ�RI�GLVVROXWLRQ�KDV�EHHQ�GHFLGHG��,I�GLVVROXWLRQ�LV�
DSSURYHG��GLVSRVLWLRQ�RI�IXQGV�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,��6HFWLRQ���RI�WKH 1HZ�<RUN�6WDWH�
37$ %\ODZV�

����:ULWWHQ�QRWLFH�VWDWLQJ�WKH�TXHVWLRQ�RI�VXFK�GLVVROXWLRQ�VKDOO�EH�JLYHQ�WR�HDFK�PHPEHU�HQWLWOHG�WR�
YRWH�DW�VXFK�PHHWLQJ��WR�WKH�SUHVLGHQW�RI�WKH�1HZ�<RUN�6WDWH�37$��DQG�WR�WKH�UHJLRQ�GLUHFWRU�DW�OHDVW�
WKLUW\������GD\V�SULRU�WR�WKH�GDWH�RI�VXFK�PHHWLQJ��7KH�OLVW�RI�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKH�
SHWLWLRQHUV�VKDOO�EH�JLYHQ�WR�WKH�UHJLRQ�GLUHFWRU��7KH�UHJLRQ�GLUHFWRU�VKDOO�EH�LQYLWHG�WR�WKH PHHWLQJ�



$GRSWLRQ�'DWH������������ � �1<6�37$��8QLW�%\ODZV����������

����2QO\�WKRVH�SHUVRQV�ZKR�ZHUH�PHPEHUV�RI�WKH�DVVRFLDWLRQ�RQ�WKH�GDWH�RI�VXEPLVVLRQ�RI�WKH�
TXHVWLRQ�RI�GLVVROXWLRQ��DQG�ZKR�FRQWLQXH�WR�EH�PHPEHUV�RQ�WKH�GDWH�RI�WKH�VSHFLDO�PHHWLQJ��VKDOO�EH�
HQWLWOHG�WR�YRWH�RQ�WKH TXHVWLRQ�

����$SSURYDO�RI�GLVVROXWLRQ�RI�WKLV�ORFDO�37$�VKDOO�UHTXLUH�WKH�DIILUPDWLYH�YRWH�RI�DW�OHDVW�WZR� WKLUGV�
������RI�WKH�PHPEHUV�SUHVHQW�DQG�YRWLQJ�DW�WKH�VSHFLDO�PHHWLQJ��D�TXRUXP�EHLQJ�SUHVHQW�

$57,&/(�9,�±0(0%(56�$1'�'8(6

� 6HFWLRQ����(YHU\�LQGLYLGXDO�ZKR�LV�D�PHPEHU�RI�WKLV�37$�LV��E\�YLUWXH�RI�WKDW�IDFW��D�PHPEHU�RI�WKH�
1DWLRQDO�37$ DQG�RI�WKH�1HZ�<RUN�6WDWH�37$�E\�ZKLFK�WKLV�ORFDO�37$�LV�FKDUWHUHG��DQG�LV�HQWLWOHG�WR�DOO�
EHQHILWV�RI�VXFK PHPEHUVKLS�

� 6HFWLRQ���0HPEHUVKLS�LQ�37$�DW�DOO�OHYHOV�VKDOO�EH�RSHQ��ZLWKRXW�GLVFULPLQDWLRQ��WR�DQ\RQH�ZKR�EHOLHYHV
LQ�DQG�VXSSRUWV�WKH�PLVVLRQ��SXUSRVHV�DQG�SULQFLSOHV�RI�1DWLRQDO�37$�DQG�PHHWV�RWKHU�TXDOLILFDWLRQV�IRU�
PHPEHUVKLS�DV�SUHVFULEHG�LQ�WKHVH�E\ODZV�DQG�SD\V�GXHV�DV�UHTXLUHG�LQ�WKHVH�E\ODZV�

� 6HFWLRQ��� 7KLV�37$�VKDOO�FRQGXFW�DQ�DQQXDO�HQUROOPHQW�RI�PHPEHUV��0HPEHUVKLS�LV�WR�EH�DYDLODEOH
WKURXJKRXW WKH�\HDU�

� 6HFWLRQ��� (DFK�PHPEHU�RI�WKLV�37$�VKDOO�SD\�VXFK�DQQXDO�GXHV�WR�VDLG�DVVRFLDWLRQ�DV�PD\�EH�SUHVFULEHG
E\�WKH�DVVRFLDWLRQ��7KH�DPRXQW�RI�VXFK�GXHV�VKDOO�LQFOXGH�WKH�SRUWLRQ�SD\DEOH WR�WKH�1HZ�<RUN�6WDWH�37$�
�WKH��VWDWH�SRUWLRQ���DQG�WKH�SRUWLRQ�SD\DEOH�WR�WKH�1DWLRQDO�37$��WKH��QDWLRQDO�SRUWLRQ����7KH�1DWLRQDO�
SRUWLRQ�RI�HDFK�PHPEHU
V�GXHV�VKDOO�EH�WZR�GROODUV�DQG�WZHQW\�ILYH�FHQWV���������SHU�DQQXP��7KH�1HZ�
<RUN�6WDWH�37$�SRUWLRQ�RI�HDFK�PHPEHU
V�GXHV�VKDOO�EH�RQH�GROODU�DQG�VHYHQW\�ILYH�FHQWV���������SHU�
DQQXP�

6HFWLRQ����(DFK�VWDQGDUG�PHPEHU�RI�WKLV�37$�VKDOO�SD\�DQQXDO GXHV RI �������WR WKH DVVRFLDWLRQ��
$GGLWLRQDO�IDPLO\�PHPEHUV�ZLOO�SD\�������SHU�PHPEHUVKLS��6WXGHQWV�ZLOO�SD\��������SHU�PHPEHUVKLS�
7HDFKHU�DQG�VWDII�PHPEHUV�ZLOO�SD\��������SHU�PHPEHUVKLS� 7KH�DPRXQW�RI�VXFK�DQQXDO�GXHV�VKDOO�
LQFOXGH�WKH�SRUWLRQ�SD\DEOH�WR�WKH�VWDWH�37$�DQG�WKH�SRUWLRQ�SD\DEOH�WR�WKH�1DWLRQDO 37$�

� 6HFWLRQ����,QGLYLGXDO�PHPEHUVKLS�GXHV�DUH�QRQUHIXQGDEOH�E\ 1HZ�<RUN�6WDWH�RU�1DWLRQDO�37$�

� 6HFWLRQ����7KH�VWDWH�DQG�QDWLRQDO�SRUWLRQV�RI�WKH�GXHV�SDLG�E\�HDFK�PHPEHU�RI�WKLV�37$�VKDOO�EH�VHW
DVLGH�E\�WKLV�37$�DQG�UHPLWWHG�WR�WKH�1HZ�<RUN�6WDWH�37$�WKURXJK�VXFK�FKDQQHOV��DQG�DW�VXFK�WLPHV�DV�
WKH�VWDWH�E\ODZV�PD\�SURYLGH�

� 6HFWLRQ��� 7KH�PHPEHUVKLS�\HDU�VKDOO�EH�IURP�2FWREHU���WR�6HSWHPEHU����LQFOXVLYH��'XHV�VKDOO�EH
UHPLWWHG�WR�WKH�1HZ�<RUN�6WDWH�37$�2IILFH�LPPHGLDWHO\�IROORZLQJ�WKH�PHPEHUVKLS�HQUROOPHQW�DQG EHIRUH�
2FWREHU�����$OO�GXHV�VKDOO�EH�IRUZDUGHG�WR�WKH�6WDWH�37$�2IILFH�E\�0D\�����DQG�DQ\�DGGLWLRQDO GXHV�VKDOO�
EH�VHQW�WR�WKH�6WDWH�37$�2IILFH�E\�WKH�HQG�RI�WKH�VFKRRO�\HDU�

� 6HFWLRQ����(DFK�PHPEHU�LV�H[SHFWHG�WR�EH�LVVXHG�D�PHPEHUVKLS�FDUG�DV�SURRI�RI�PHPEHUVKLS�

� 6HFWLRQ�����2QO\�PHPEHUV�RI�WKLV�37$�ZKR�KDYH�SDLG�GXHV�IRU�WKH�FXUUHQW�PHPEHUVKLS \HDU�VKDOO�EH
HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�PHHWLQJV�RI�WKH�37$��RU�WR�VHUYH�LQ�DQ\�RI�LWV�HOHFWLYH�RU�DSSRLQWLYH�SRVLWLRQV�

� 6HFWLRQ�����+RQRUDU\�/LIH�0HPEHUVKLS�

D��$Q�+RQRUDU\�/LIH�0HPEHUVKLS�LQ�WKH�1HZ�<RUN�6WDWH�37$�LQ�UHFRJQLWLRQ�RI�GLVWLQJXLVKHG�VHUYLFH�WR�
FKLOGUHQ�DQG�\RXWK�PD\�EH�FRQIHUUHG�E\�WKH�1HZ�<RUN�6WDWH�37$��RU�DQ\�RI�LWV�FRQVWLWXHQW�DVVRFLDWLRQV�
LQ�JRRG�VWDQGLQJ��XSRQ�SD\PHQW�RI�D�IHH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�0DQDJHUV�RI�WKH�1HZ�<RUN�6WDWH�
37$��$Q�+RQRUDU\�/LIH�0HPEHU�PXVW�SD\�GXHV WR�D�ORFDO�37$�WR�EH�HQWLWOHG�WR�DOO�WKH�ULJKWV�DQG�
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SULYLOHJHV�RI�DFWLYH VWDWXV�

E��$OO�FRQWULEXWLRQV�PDGH�LQ�UHFRJQLWLRQ�RI�WKH�VHOHFWLRQ�RI�SHUVRQV�WR�+RQRUDU\�/LIH�0HPEHUVKLS�LQ�
WKH�1HZ�<RUN�6WDWH�37$�VKDOO�EH�SDLG�WR�WKH�IXQGV�IRU�WKH�1HZ�<RUN�6WDWH�37$�-HQNLQV0HPRULDO�
6FKRODUVKLS�IRU�7HDFKHU�(GXFDWLRQ�DQG�RU�IRU�WKH�1HZ�<RUN�6WDWH�37$�)HOORZVKLS�IRU�*UDGXDWH�6WXG\�
LQ�0HPRU\�RI�5LFKDUG�*D]]ROD�DV�GHVLJQDWHG�E\�WKH FRQWULEXWRU�

$57,&/(�9,,�± 2)),&(56�$1'�7+(,5�(/(&7,21

� 6HFWLRQ����(DFK�RIILFHU�VKDOO�EH�D�PHPEHU�RI�WKLV�37$�

6HFWLRQ����2IILFHUV�DQG�WKHLU�HOHFWLRQ�

D��7KH�RIILFHUV�RI�WKH�DVVRFLDWLRQ�VKDOO�FRQVLVW�RI�D�SUHVLGHQW����YLFH�SUHVLGHQW�V���D�UHFRUGLQJ�VHFUHWDU\��
D�FRUUHVSRQGLQJ�VHFUHWDU\��DQG�D�WUHDVXUHU�

E��2IILFHUV�VKDOO�EH�HOHFWHG�E\�EDOORW�DQQXDOO\�DW�D�UHJXODU�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�LQ�WKH�PRQWK�RI�
0DUFK��+RZHYHU��LI�WKHUH�LV�RQO\�RQH�QRPLQHH�IRU�DQ\�RIILFH��HOHFWLRQ�IRU�WKDW�RIILFH�PD\�EH�E\�YRLFH�
YRWH�

F��2IILFHUV�VKDOO�DVVXPH�WKHLU�RIILFLDO�GXWLHV�RQ�-XO\���DQG�VKDOO�VHUYH IRU�D�WHUP�RI�RQH�\HDU�RU�XQWLO�D�
VXFFHVVRU�LV�HOHFWHG� 1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ��QR�PHPEHU�VKDOO�UHPDLQ�LQ�RIILFH�
IRU�PRUH�WKDQ�WZR�FRQVHFXWLYH�RQH�\HDU�WHUPV�RU�RQH�WZR�\HDU�WHUP��,Q�WKH�HYHQW�D�VXFFHVVRU�LV�QRW�
HOHFWHG�DIWHU�VDLG�WZR�\HDUV��WKH�SRVLWLRQ�VKDOO�EH�GHFODUHG�YDFDQW�DQG�WKH�YDFDQF\�VKDOO�EH�ILOOHG�DV�
SURYLGHG�LQ�WKHVH�E\ODZV�

G� 2IILFHUV�PD\�VHUYH�IRU�D�PD[LPXP�RI�WZR�FRQVHFXWLYH�RQH�\HDU�WHUPV�LQ�WKH�VDPH�RIILFH��$Q�RIILFHU�
ZKR�KDV�VHUYHG�PRUH�WKDQ�RQH�KDOI�RI�D�WHUP�VKDOO�EH�FUHGLWHG�ZLWK�KDYLQJ�VHUYHG�WKDW�WHUP�

� H� 1R�SHUVRQ�VKDOO�KROG�PRUH�WKDQ�RQH�RIILFH�DW�WKH�VDPH WLPH�

� I� 1R�SHUVRQ�XQGHU�WKH�DJH�RI����VKDOO�EH�HOLJLEOH�WR�VHUYH�LQ�WKH�RIILFH�RI�SUHVLGHQW��UHFRUGLQJ�VHFUHWDU\
�RU�VHFUHWDU\��RU�WUHDVXUHU�

6HFWLRQ����1RPLQDWLQJ�&RPPLWWHH

D��7KHUH�VKDOO�EH�D�QRPLQDWLQJ�FRPPLWWHH�FRQVLVWLQJ�RI ��PHPEHUV� ��RI�ZKRP�VKDOO�EH HOHFWHG�E\�WKH�
H[HFXWLYH�ERDUG�IURP�LWV�ERG\��DQG � ZKR�VKDOO�QRW�EH�PHPEHUV�RI�WKH�H[HFXWLYH�ERDUG��HOHFWHG�E\�WKH�
DVVRFLDWLRQ�DW�D�UHJXODU�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�DW�OHDVW�VL[W\������GD\V�SULRU�WR�WKH�HOHFWLRQ�PHHWLQJ��
7KH�FRPPLWWHH�VKDOO�HOHFW�LWV�FKDLU� $Q�DOWHUQDWH�ZLOO�EH�HOHFWHG�

E��7KH�QRPLQDWLQJ�FRPPLWWHH�VKDOO�QRPLQDWH�RQH�SHUVRQ�IRU�HDFK�RIILFH�WR�EH�ILOOHG�

F��0HPEHUV�RI�WKH QRPLQDWLQJ�FRPPLWWHH�PD\�EH�QRPLQHHV�IRU�RIILFH�ZLWKRXW�UHVLJQLQJ IURP WKH
FRPPLWWHH�

G��2QO\�WKRVH�SHUVRQV�ZKR�KDYH�FRQVHQWHG�WR�VHUYH�LI�HOHFWHG�VKDOO�EH�QRPLQDWHG�IRU�RU�HOHFWHG�WR�VXFK�
RIILFH�

H��7KH�QRPLQDWLQJ�FRPPLWWHH�VKDOO�SUHVHQW�LWV�UHSRUW�DW�WKH�UHJXODU�PHHWLQJ�RI�WKH�DVVRFLDWLRQ LQ 0DUFK
DW�ZKLFK�WLPH�DGGLWLRQDO�QRPLQDWLRQV�PD\�EH�PDGH�IURP�WKH IORRU� �6HH�OHWWHU��I��LI�DSSOLFDEOH����7KH�
UHSRUW�RI�WKH�QRPLQDWLQJ�FRPPLWWHH�ZLOO�EH�SXEOLVKHG�WZR�ZHHNV�SULRU�WR�WKH�PHHWLQJ�
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I��$GGLWLRQDO�QRPLQDWLRQV�PD\�EH�PDGH�IURP�WKH�IORRU�SURYLGHG�WKH�ZULWWHQ�FRQVHQW�RI�WKH�QRPLQHH�KDV�
EHHQ�VHFXUHG�DQG�WKH�FKDLU�RI�WKH�QRPLQDWLQJ�FRPPLWWHH�KDV�UHFHLYHG�QRWLFH�DW�OHDVW�WZR�EXVLQHVV�GD\V�
SULRU�WR�WKH�HOHFWLRQ�PHHWLQJ�RI�WKH�FDQGLGDWH
V�LQWHQWLRQ�WR�UXQ�

6HFWLRQ��� 9DFDQFLHV

$�YDFDQF\�RFFXUULQJ�LQ�DQ\�RIILFH�VKDOO�EH�ILOOHG�IRU�WKH�XQH[SLUHG�WHUP�E\�D�SHUVRQ�HOHFWHG�E\�D�PDMRULW\�
YRWH�RI�WKH�H[HFXWLYH�ERDUG��QRWLFH�RI�VXFK�HOHFWLRQ�KDYLQJ�EHHQ�JLYHQ�WR�WKH�H[HFXWLYH�ERDUG� ,Q�FDVH�D�
YDFDQF\�RFFXUV�LQ�WKH�RIILFH�RI�WKH�SUHVLGHQW��WKH�ILUVW�YLFH�SUHVLGHQW�VKDOO�VHUYH�QRWLFH�RI�WKH�HOHFWLRQ�WR�WKH�
H[HFXWLYH�ERDUG�

$57,&/(�9,,,�± '87,(6�2)�2)),&(56

6HFWLRQ����7KH�SUHVLGHQW�VKDOO�

� D� +DYH�JHQHUDO�FKDUJH�DQG�VXSHUYLVLRQ�RI�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�DVVRFLDWLRQ�DQG�SHUIRUP�WKH
GXWLHV�XVXDOO\�LQFLGHQW�WR�WKH�RIILFH�RI�SUHVLGHQW�RI�D�QRW�IRU�SURILW�DVVRFLDWLRQ��FKDUWHUHG�E\�WKH�1HZ�
<RUN�6WDWH�37$�DQG�RUJDQL]HG�XQGHU�WKH�ODZV�RI�1HZ�<RUN�6WDWH�

� E��6LJQ�DQG�H[HFXWH�DOO�FRQWUDFWV��DJUHHPHQWV�RU�RWKHU�REOLJDWLRQV�LQ�WKH�QDPH�RI�WKH�DVVRFLDWLRQ�

F��:KHQ�SUHVHQW��SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�DVVRFLDWLRQ��WKH�H[HFXWLYH�ERDUG��DQG�WKH H[HFXWLYH�
FRPPLWWHH�

� G��%H�D�PHPEHU�H[�RIILFLR�RI�DOO�FRPPLWWHHV�H[FHSW�RI�WKH�QRPLQDWLQJ�FRPPLWWHH�RU�WKH�DXGLW�
FRPPLWWHH��7KH�SUHVLGHQW�PD\�QRW�EH�DQ�H[�RIILFLR��HOHFWHG�RU�DSSRLQWHG�PHPEHU�RI�WKHVH�WZR�
FRPPLWWHHV�

H��,Q�FRRSHUDWLRQ�ZLWK�WKH�H[HFXWLYH�FRPPLWWHH��DSSRLQW�WKH�FRPPLWWHH�FKDLUPHQ�LQFOXGLQJ�DOO�VSHFLDO�
FRPPLWWHH�FKDLUPHQ��H[FHSW�WKRVH�IRU�ZKLFK�RWKHU�SURYLVLRQ�LV�PDGH��DQG�ILOO�YDFDQFLHV�LQ FKDLUPHQ�RI�
DOO�FRPPLWWHHV��H[FHSW�WKRVH�IRU�ZKLFK�RWKHU�SURYLVLRQ�LV PDGH�

I��&RRUGLQDWH�WKH�ZRUN�RI�WKH�RIILFHUV�DQG�FRPPLWWHHV�RI�WKH�DVVRFLDWLRQ�LQ�RUGHU�WKDW�WKH 3XUSRVHV�PD\�
EH SURPRWHG�

� J��.HHS�D�FXUUHQW FRS\�RI�WKH�DVVRFLDWLRQ
V�VWDWH�DSSURYHG�E\ODZV�

6HFWLRQ����7KH�YLFH�SUHVLGHQW�V��VKDOO�

D� $FW�DV�DLGH�V��WR�WKH SUHVLGHQW�

� E� 3HUIRUP�WKH�GXWLHV�RI�WKH�SUHVLGHQW�LQ�WKH�DEVHQFH�RU�LQDELOLW\�RI�WKDW�RIILFHU�WR�DFW��,Q�RUGHU�WR
SHUIRUP�WKH�GXWLHV RI�WKH�SUHVLGHQW��D�SHUVRQ�PXVW�EH�DW�OHDVW����\HDUV�RI�DJH�

F� 9LFH�SUHVLGHQWV�VKDOO�EH�HOHFWHG�E\�GHVLJQDWHG�RUGHU���VW���QG���UG��HWF��

6HFWLRQ��� 7KH�UHFRUGLQJ�VHFUHWDU\�VKDOO�

� D� 5HFRUG�DQG�PDLQWDLQ�D�SHUPDQHQW�ILOH�RI�WKH�PLQXWHV�RI�DOO�PHHWLQJV�RI�WKH DVVRFLDWLRQ� H[HFXWLYH
ERDUG�DQG�WKH�H[HFXWLYH FRPPLWWHH�
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� E� 6HQG�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKH�HOHFWHG�RIILFHUV�WR�WKH�UHJLRQ�GLUHFWRU�LPPHGLDWHO\�IROORZLQJ�
WKHLU�HOHFWLRQ�

F� 0DLQWDLQ�D�SHUPDQHQW�ILOH�RI�WKH�FRPPLWWHH�UHSRUWV��PHPEHUVKLS�OLVWV�DQG�UHFRUGV�SHUWDLQLQJ WR WKH
ZRUN�RI�WKH DVVRFLDWLRQ�

� G� .HHS�D�FXUUHQW�FRS\�RI�WKH�DVVRFLDWLRQ
V�VWDWH�DSSURYHG�E\ODZV�

6HFWLRQ��� 7KH�FRUUHVSRQGLQJ�VHFUHWDU\�VKDOO�

D��&RQGXFW�WKH�FRUUHVSRQGHQFH�RI�WKH�DVVRFLDWLRQ�XQGHU�WKH�GLUHFWLRQ�RI�WKH SUHVLGHQW�

E��0DLQWDLQ�D�ILOH�RI�DOO�FRUUHVSRQGHQFH�SHUWDLQLQJ�WR�WKH�ZRUN�RI�WKH XQLW�

F��6HQG�QRWLFHV�RI�PHHWLQJV�DV UHTXLUHG�

6HFWLRQ����7KH�WUHDVXUHU�VKDOO�

� D� +DYH�FXVWRG\�RI�DOO�RI�WKH�IXQGV�RI�WKH DVVRFLDWLRQ�

� E� .HHS�D�IXOO�DQG�DFFXUDWH�DFFRXQW�RI�UHFHLSWV�DQG�H[SHQGLWXUHV�

� F� 0DNH�GLVEXUVHPHQWV�DV�DXWKRUL]HG�E\�WKH�SUHVLGHQW��H[HFXWLYH�ERDUG�RU�DVVRFLDWLRQ�LQ DFFRUGDQFH
ZLWK�WKH�EXGJHW�DGRSWHG�E\�WKH�DVVRFLDWLRQ�

� G� ,VVXH�ZULWWHQ�UHFHLSWV�IRU�GRQDWLRQV�RI�VHYHQW\�ILYH�GROODUV�������RU PRUH��LQGLFDWLQJ�WKH�SRUWLRQ�RI�
WKH�GRQDWLRQ�H[FHHGLQJ�WKH�YDOXH�RI�WKH�JRRGV�RU�VHUYLFHV�UHFHLYHG�WKDW�LV�GHGXFWLEOH�

� H� 6HUYH�DV�FKDLU�RI�WKH�EXGJHW�FRPPLWWHH�WR�SUHSDUH�D�EXGJHW�IRU�VXEPLVVLRQ�WR�WKH�H[HFXWLYH�ERDUG�IRU
UHYLHZ�DQG�WR�WKH�DVVRFLDWLRQ�IRU�DGRSWLRQ�

� I� 3UHVHQW�D�ILQDQFLDO�VWDWHPHQW�DW�HYHU\�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�DQG�DW�RWKHU�WLPHV�ZKHQ�UHTXHVWHG
E\�WKH�H[HFXWLYH�ERDUG�

� J��3UHVHQW�D�FRPSOHWH�DQQXDO�UHSRUW�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�

� K� %H�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�RI�VXFK�ERRNV�RI�DFFRXQWV�DQG�UHFRUGV�DV�FRQIRUP�WR�WKH�
UHTXLUHPHQWV�RI�$UWLFOH�9��6HFWLRQ���

� L� .HHS�WKH�UHFRUGV�RI�WKH�1DWLRQDO�37$�DQG�WKH�1HZ�<RUN�6WDWH�37$�SRUWLRQV�RI�WKH�GXHV�VHSDUDWH
IURP�WKH�SRUWLRQ�RI�WKH�DVVRFLDWLRQ��LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9��6HFWLRQ���

� M� 3D\�WKH�1DWLRQDO�37$�DQG�WKH�1HZ�<RUN�6WDWH�37$�SRUWLRQV�RI�WKH�GXHV�WR�WKH�1HZ�<RUN�6WDWH�37$
LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,��6HFWLRQ���

� N� 3D\�WR�1HZ�<RUN�6WDWH�37$�WKH�IHH�IRU�WKH�OLDELOLW\�LQVXUDQFH�DQG�ILGHOLW\�ERQG�SURYLGHG�WKH�
DVVRFLDWLRQ�WKURXJK�WKH�1HZ�<RUN�6WDWH�37$�

� O� 6XEPLW�DOO�ILQDQFLDO�UHFRUGV�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�;,,��6HFWLRQ���WR�WKH�DXGLW�FRPPLWWHH�RU�D�
SURIHVVLRQDO�DXGLWRU�DW�OHDVW�WZR�ZHHNV�SULRU�WR�GDWH�DXGLW�UHSRUW�LV�GXH�

� P� +DYH�WKH�DFFRXQWV�H[DPLQHG�DQQXDOO\��RU�XSRQ�FKDQJH�RI�WUHDVXUHU��E\�DQ�DXGLW�FRPPLWWHH�RU�D�
SURIHVVLRQDO�DXGLWRU�ZKR��VDWLVILHG�WKDW�WKH�WUHDVXUHU
V�DQQXDO�UHSRUW�LV�FRUUHFW��VKDOO�VLJQ�D�VWDWHPHQW�RI�
WKDW�IDFW�DW�WKH�HQG�RI�WKH�UHSRUW�
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� Q� )LOH�DOO IRUPV�UHTXLUHG�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�DQG�1HZ�<RUN�6WDWH�DJHQFLHV�

R��3D\�WKH�DQQXDO�37$�FRXQFLO�GXHV WR�WKH �������0LQHROD�&RXQFLO�RI�37$V�&RXQFLO RI�3DUHQW�7HDFKHU
$VVRFLDWLRQV�

$OO�RIILFHUV�VKDOO�

� D� 0HHW�WKH�ILGXFLDU\�GXWLHV�RI�FDUHIXO�DQG�SUXGHQW�MXGJPHQW�DQG�DGKHUHQFH�WR�WKH�DVVRFLDWLRQV�
SXUSRVHV�DQG�UXOHV�

� E��$WWHQG�ORFDO��UHJLRQDO�DQG�RU�VWDWH�37$�WUDLQLQJ ZRUNVKRSV�

F��3HUIRUP�WKH�GXWLHV�RXWOLQHG�LQ�WKHVH�E\ODZV�DQG�WKRVH�DVVLJQHG�IURP�WLPH�WR WLPH�

G��7XUQ�RYHU�WR�WKH�SUHVLGHQW�RU�VXFFHVVRU�DOO�SHUWLQHQW�UHFRUGV��ERRNV�DQG�PDWHULDOV�DQG�UHWXUQ�WR�WKH�
WUHDVXUHU�DOO�IXQGV�ZLWKRXW�GHOD\�XSRQ�WKH�H[SLUDWLRQ�RI�WKH�WHUP�RI�RIILFH��RU�LQ�FDVH�RI UHVLJQDWLRQ�

$57,&/(�,;�± (;(&87,9(�&200,77((

6HFWLRQ����7KH�H[HFXWLYH�FRPPLWWHH�VKDOO�FRQVLVW�RI�WKH�RIILFHUV�RI�WKH DVVRFLDWLRQ DQG�LPPHGLDWH�SDVW�
SUHVLGHQW��LI�DYDLODEOH��

6HFWLRQ����7KH�H[HFXWLYH�FRPPLWWHH�VKDOO�

D��,Q�FRRSHUDWLRQ�ZLWK�WKH�SUHVLGHQW��DSSRLQW�WKH�FRPPLWWHH�FKDLUPHQ�LQFOXGLQJ�DOO�VSHFLDO FRPPLWWHH�
FKDLUPHQ��H[FHSW�WKRVH�IRU�ZKLFK�RWKHU�SURYLVLRQ�LV�PDGH��DQG�ILOO�YDFDQFLHV�LQ�FKDLUPHQ�RI�DOO�
FRPPLWWHHV��H[FHSW�WKRVH�IRU�ZKLFK�RWKHU�SURYLVLRQ�LV PDGH�

E��$SSRLQW�GHOHJDWHV�WR�WKH�1HZ�<RUN�6WDWH�37$�FRQYHQWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH SURYLVLRQV�RI�WKH�
E\ODZV�RI�WKH�1HZ�<RUN�6WDWH�37$�DQG�WR�RWKHU�VWDWH�DQG�UHJLRQDO�PHHWLQJV�RI�RWKHU�DVVRFLDWLRQV�

F��7UDQVDFW�QHFHVVDU\�EXVLQHVV�EHWZHHQ�PHHWLQJV�RI�WKH�H[HFXWLYH�ERDUG�DQG�DOO�EXVLQHVV�UHIHUUHG�WR LW�
E\�WKH�H[HFXWLYH�ERDUG�RU DVVRFLDWLRQ�

G��0DNH�UHFRPPHQGDWLRQV�WR�WKH�H[HFXWLYH ERDUG�

6HFWLRQ����7KH�H[HFXWLYH�FRPPLWWHH�VKDOO�PHHW�DW�WKH�FDOO�RI�WKH�SUHVLGHQW�RU�D�PDMRULW\�RI�WKH�H[HFXWLYH�
FRPPLWWHH�PHPEHUV��$W�OHDVW�WHQ������GD\V
�QRWLFH�VKDOO�EH�JLYHQ�

6HFWLRQ����6SHFLDO�PHHWLQJV�RI WKH�H[HFXWLYH�FRPPLWWHH�PD\�EH�FDOOHG�E\�WKH�SUHVLGHQW�RU�XSRQ�WKH�UHTXHVW�
RI�WKH�PDMRULW\�RI�WKH�PHPEHUV��$W�OHDVW�WZR�����GD\V
�QRWLFH�VKDOO�EH�JLYHQ�

� 6HFWLRQ����$�PDMRULW\�RI�WKH�H[HFXWLYH�FRPPLWWHH�VKDOO�FRQVWLWXWH�D�TXRUXP�

$57,&/(�;�± (;(&87,9( %2$5'

� 6HFWLRQ����(DFK�ERDUG�PHPEHU�VKDOO�EH�D�PHPEHU�RI�WKLV�37$�

6HFWLRQ �� 7KH�H[HFXWLYH�ERDUG�VKDOO�FRQVLVW�RI�WKH�H[HFXWLYH�FRPPLWWHH��FKDLUPHQ�RI�WKH�VWDQGLQJ�
FRPPLWWHHV ��&RXQFLO�'HOHJDWH�V��
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� 6HFWLRQ����$�37$�PHPEHU�VKDOO�QRW�VHUYH�DV�D�YRWLQJ�PHPEHU�RI�D�FRQVWLWXHQW�DVVRFLDWLRQ
V�ERDUG�DW�WKH
ORFDO��FRXQFLO��UHJLRQ��VWDWH�RU�QDWLRQDO�OHYHO�ZKLOH�VHUYLQJ�DV�D�SDLG�HPSOR\HH�RI��RU�XQGHU�FRQWUDFW�WR��WKDW�
FRQVWLWXHQW�DVVRFLDWLRQ�

6HFWLRQ����7KH�H[HFXWLYH�ERDUG�VKDOO�

D��7UDQVDFW�QHFHVVDU\�EXVLQHVV�LQ�WKH�LQWHUYDOV�EHWZHHQ�UHJXODU�DVVRFLDWLRQ�PHHWLQJV�DQG�VXFK RWKHU�
EXVLQHVV�DV�PD\�EH�UHIHUUHG�WR�LW�E\�WKH DVVRFLDWLRQ�

E��&UHDWH�FRPPLWWHHV��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�$UWLFOH ;,,�

F��$SSURYH�WKH�SODQV�RI�ZRUN�RI�WKH�VWDQGLQJ FRPPLWWHHV�

G��3UHVHQW�D�UHSRUW�DW�WKH�UHJXODU�PHHWLQJV�RI�WKH DVVRFLDWLRQ�

H��5HYLHZ�DQG�VXEPLW�WKH�EXGJHW�SUHSDUHG�E\�WKH�EXGJHW�FRPPLWWHH�WR�WKH�DVVRFLDWLRQ�IRU DGRSWLRQ�

� I� $SSRLQW�DQ�DXGLW�FRPPLWWHH�RI�QR�IHZHU�WKDQ�WKUHH�����PHPEHUV�RU�D�SURIHVVLRQDO�DXGLWRU DW OHDVW WZR
����ZHHNV�SULRU�WR�WKH�GDWH�WKH�DXGLW�UHSRUW�LV GXH�

J� )LOO�YDFDQFLHV�LQ�RIILFH�

K��(OHFW���FRXQFLO�GHOHJDWH�V��

6HFWLRQ����7KH�H[HFXWLYH�ERDUG�VKDOO�PHHW�DW�OHDVW�WZR�����WLPHV�D�\HDU��WKH�GDWHV�DQG�WLPHV�WR�EH�
GHWHUPLQHG�E\ WKH�ERDUG��$W�OHDVW�WHQ������GD\V
 QRWLFH�VKDOO�EH�JLYHQ�

6HFWLRQ����6SHFLDO�PHHWLQJV�RI�WKH�H[HFXWLYH�ERDUG�PD\�EH�FDOOHG�E\�WKH�SUHVLGHQW�RU�XSRQ�WKH�UHTXHVW�RI�D�
PDMRULW\�RI�WKH�PHPEHUV��$W�OHDVW�WZR�����GD\V
�QRWLFH�VKDOO�EH�JLYHQ�

� 6HFWLRQ����$�PDMRULW\�RI�WKH�H[HFXWLYH�ERDUG�VKDOO�FRQVWLWXWH�D�TXRUXP�

$57,&/(�;,�±0((7,1*6�2)�7+(�$662&,$7,21

6HFWLRQ����5HJXODU�PHHWLQJV�RI�WKH�DVVRFLDWLRQ�VKDOO�EH�KHOG�DW�OHDVW�WKUHH�����WLPHV�GXULQJ�WKH�\HDU��WKH�
GDWHV�DQG�WLPHV�WR�EH�GHWHUPLQHG�E\�WKH�H[HFXWLYH�ERDUG��$W�OHDVW�WHQ������GD\V
�QRWLFH�RI�D�PHHWLQJ�VKDOO�
EH�JLYHQ�

� 6HFWLRQ�����7KH�DQQXDO�PHHWLQJ�VKDOO�EH�KHOG�LQ�WKH PRQWK RI -XQH�DW�ZKLFK WLPH
DQQXDO UHSRUWV�RI�RIILFHUV�DQG�FRPPLWWHH�FKDLUPHQ�VKDOO�EH SUHVHQWHG�

6HFWLRQ����6SHFLDO�PHHWLQJV�RI WKH�DVVRFLDWLRQ�PD\�EH�FDOOHG�E\�WKH�SUHVLGHQW��D�PDMRULW\�RI�WKH�H[HFXWLYH�
ERDUG��RU�XSRQ�WKH�ZULWWHQ�UHTXHVW�RI�����RI�WKH�PHPEHUVKLS��$W�OHDVW�����ILYH�GD\V
�QRWLFH�RI�DQ\�VSHFLDO�
PHHWLQJ�VKDOO�EH�JLYHQ�

6HFWLRQ �� �� PHPEHUV�VKDOO�FRQVWLWXWH�D�TXRUXP IRU�WKH�WUDQVDFWLRQ�RI EXVLQHVV LQ DQ\�PHHWLQJ�RI�WKH
DVVRFLDWLRQ�

$57,&/(�;,,�± &200,77((6

6HFWLRQ����7KH�H[HFXWLYH�ERDUG�PD\�FUHDWH�VXFK�VWDQGLQJ�FRPPLWWHHV�DV�LW�GHHPV�QHFHVVDU\�WR�SURPRWH�WKH�
3XUSRVHV�DQG�WR�FDUU\�RQ�WKH�ZRUN�RI�WKH�DVVRFLDWLRQ�
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6HFWLRQ����&KDLUPHQ�RI�FRPPLWWHHV�VKDOO�EH�DSSRLQWHG�E\�WKH�SUHVLGHQW�LQ�FRRSHUDWLRQ�ZLWK�WKH�H[HFXWLYH�
FRPPLWWHH��H[FHSW�WKRVH�IRU�ZKLFK�RWKHU�SURYLVLRQ�LV�PDGH

D��7KH�WHUP�RI�HDFK�FKDLU�VKDOO�EH�RQH�\HDU��RU�XQWLO�D�VXFFHVVRU�LV DSSRLQWHG�

��E� $�SHUVRQ�VKDOO�QRW�EH�HOLJLEOH�WR�VHUYH�PRUH�WKDQ�WZR�FRQVHFXWLYH�\HDUV�DV�FKDLU�RI�WKH�VDPH�VWDQGLQJ
FRPPLWWHH�

� 6HFWLRQ����7KH�FKDLU�RI�HDFK�VWDQGLQJ�FRPPLWWHH�VKDOO�SUHSDUH�D�SODQ�RI�ZRUN�DQG��DIWHU�LWV�DSSURYDO�E\�WKH
H[HFXWLYH�ERDUG��VKDOO�FDUU\�RXW�LWV�SURYLVLRQV��1R�FRPPLWWHH�ZRUN�VKDOO�EH�XQGHUWDNHQ�ZLWKRXW�WKH�
DSSURYDO�RI�WKH�H[HFXWLYH�ERDUG�

� 6HFWLRQ�����7KH�FKDLU�RI�HDFK�VWDQGLQJ�FRPPLWWHH�VKDOO�DWWHQG�UHJLRQ�ZRUNVKRSV�

6HFWLRQ�����6SHFLDO�FRPPLWWHHV�PD\�EH�FUHDWHG�E\�WKH�DVVRFLDWLRQ�RU�E\�WKH�H[HFXWLYH�ERDUG�

6HFWLRQ����$�QRPLQDWLQJ�FRPPLWWHH�VKDOO�EH�IRUPHG�DQG�VKDOO�SHUIRUP�LWV�GXWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�$UWLFOH�9,,��6HFWLRQ���

� 6HFWLRQ��� $�EXGJHW�FRPPLWWHH�VKDOO�EH�DSSRLQWHG�E\�WKH�H[HFXWLYH�ERDUG��7KH�WUHDVXUHU�VKDOO�EH�FKDLU�RI
WKH�FRPPLWWHH�

� 6HFWLRQ��� $Q�DXGLW�FRPPLWWHH�RI�QR�IHZHU�WKDQ�WKUHH�����PHPEHUV�RU�D�SURIHVVLRQDO�DXGLWRU�VKDOO�EH
DSSRLQWHG�E\�WKH�H[HFXWLYH�ERDUG�DW�OHDVW�WZR�����ZHHNV�SULRU�WR�WKH�GDWH�WKH�DXGLW�UHSRUW�LV�GXH��7KLV�
FRPPLWWHH�VKDOO�H[DPLQH�WKH�WUHDVXUHU
V�DFFRXQWV�DQG��VDWLVILHG�WKDW�WKH\�DUH�FRUUHFW��VLJQ�D�VWDWHPHQW�RI�
WKDW�IDFW�WR�EH�SUHVHQWHG�IRU�DGRSWLRQ�E\�WKH�PHPEHUVKLS�DW�WKH�ILUVW�PHHWLQJ�RI�WKH�VXFFHHGLQJ�VFKRRO�\HDU�

� 6HFWLRQ����$�PDMRULW\�RI�DQ\�FRPPLWWHH�VKDOO�FRQVWLWXWH�D�TXRUXP�

� 6HFWLRQ���� 7KH�SUHVLGHQW�VKDOO�EH�D�PHPEHU�H[�RIILFLR�RI�DOO�FRPPLWWHHV��H[FHSW�WKDW�WKH�SUHVLGHQW�VKDOO
QRW�EH�HOHFWHG�RU�DSSRLQWHG�D�PHPEHU��QRU�VHUYH�DV�H[�RIILFLR�RI�WKH�QRPLQDWLQJ�DQG�DXGLW�FRPPLWWHHV�

$57,&/(�;,,,�± &281&,/�0(0%(56+,3

6HFWLRQ��� 7KH�DVVRFLDWLRQ�VKDOO�EH�UHSUHVHQWHG�DW�PHHWLQJV�RI WKH �������0LQHROD�&RXQFLO�RI�37$V�
&RXQFLO RI 3DUHQW�7HDFKHU�$VVRFLDWLRQV�E\�WKH�SUHVLGHQW�DOWHUQDWH DQG E\ ��FRXQFLO GHOHJDWHV� �QXPEHU�QRW�
WR�H[FHHG�WKH PD[LPXP�QXPEHU�DOORZHG�DV GHWHUPLQHG�E\�WKH�FRXQFLO E\ODZV�

&RXQFLO�GHOHJDWHV�

� D� 0XVW�EH�PHPEHUV�IRU�WKH�FXUUHQW�PHPEHUVKLS�\HDU�RI�WKH�ORFDO�XQLW�WKH\ UHSUHVHQW�

E��(OHFWHG�E\�WKH�H[HFXWLYH�ERDUG

F� 6KDOO�DWWHQG�FRXQFLO�PHHWLQJV�UHJXODUO\�DQG�UHSRUW�RQ�WKHP�WR�WKH�DVVRFLDWLRQ�RU�WR WKH H[HFXWLYH
ERDUG�

6HFWLRQ��� 7KH�DVVRFLDWLRQ�VKDOO�SD\�DQQXDO�GXHV�WR�WKH �������0LQHROD�&RXQFLO�RI�37$V &RXQFLO RI
3DUHQW 7HDFKHU�$VVRFLDWLRQV�LQ�WKH�DPRXQW�GHWHUPLQHG�E\�WKH�FRXQFLO E\ODZV�

�$57,&/(�;,9�± ),6&$/�<($5

7KH�ILVFDO�\HDU�RI�WKLV�DVVRFLDWLRQ�VKDOO�EHJLQ�RQ�-XO\���DQG�HQG�RQ�WKH�IROORZLQJ�-XQH����
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�$57,&/(�;9�± 23(5$7,21$/�5(48,5(0(176�$1'�',662/87,21�

 6HFWLRQ����1HW�(DUQLQJV��1R�SDUW�RI�WKH�QHW�HDUQLQJV�RI�37$�VKDOO�LQXUH�WR�WKH�EHQHILW��RI��RU�EH�
GLVWULEXWDEOH�WR��LWV�PHPEHUV��GLUHFWRUV��WUXVWHHV��RIILFHUV��RU�RWKHU�SULYDWH�SHUVRQV�H[FHSW�WKDW�WKH�
DVVRFLDWLRQ�VKDOO�EH�DXWKRUL]HG�DQG�HPSRZHUHG�WR�SD\�UHDVRQDEOH�FRPSHQVDWLRQ�IRU�VHUYLFHV�UHQGHUHG��DQG�
WR�PDNH�SD\PHQWV�DQG�GLVWULEXWLRQV�LQ�IXUWKHUDQFH�RI�WKH�SXUSRVHV�VHW�IRUWK�LQ�$UWLFOH�,,,�KHUHRI�

 6HFWLRQ����([HPSW�$FWLYLWLHV� 1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKHVH�$UWLFOHV�WR�FRQWUDU\��LQ�QR
HYHQW�VKDOO�37$�FDUU\�RQ�DQ\�RWKHU�DFWLYLWLHV�ZKLFK�DUH�QRW�SHUPLWWHG�WR�EH�FDUULHG�RQ�E\�HLWKHU���L��E\�DQ�
DVVRFLDWLRQ�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[�XQGHU�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RU��LL��
E\�DQ�DVVRFLDWLRQ��FRQWULEXWLRQV�WR�ZKLFK�DUH�GHGXFWLEOH�XQGHU�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�
&RGH�

 6HFWLRQ����3ROLWLFDO�$FWLYLWLHV��37$�RU�LWV�PHPEHUV�LQ�WKHLU�RIILFLDO�FDSDFLWLHV�VKDOO�QRW��GLUHFWO\�RU�
LQGLUHFWO\��SDUWLFLSDWH�RU�LQWHUYHQH��LQ�DQ\�ZD\��LQFOXGLQJ�WKH�SXEOLVKLQJ�RU�GLVWULEXWLQJ�RI�VWDWHPHQWV��LQ�
DQ\�SROLWLFDO�FDPSDLJQ�RQ�EHKDOI�RI��RU�LQ�RSSRVLWLRQ�WR��DQ\�FDQGLGDWH�IRU SXEOLF�RIILFH��RU�GHYRWH�PRUH�
WKDQ�DQ�LQVXEVWDQWLDO�SDUW�RI�LWV�DFWLYLWLHV�WR�DWWHPSWLQJ�WR�LQIOXHQFH�OHJLVODWLRQ�E\�SURSDJDQGD�RU�RWKHUZLVH�

� 6HFWLRQ����'LVVROXWLRQ��8SRQ�WKH�GLVVROXWLRQ�RI�WKH�37$��DIWHU�SD\LQJ�RU�DGHTXDWHO\ SURYLGLQJ�IRU�WKH
GHEWV�DQG�REOLJDWLRQV�RI�WKH�DVVRFLDWLRQ��WKH�UHPDLQLQJ�DVVHWV�VKDOO�EH�VXUUHQGHUHG�LQ�DFFRUGDQFH�ZLWK�
$UWLFOH�9��6HFWLRQ���RI�WKHVH�E\ODZV

�$57,&/(�;9, ± 3$5/,$0(17$5<�$87+25,7<

7KH�UXOHV�FRQWDLQHG�LQ�WKH�FXUUHQW�HGLWLRQ�RI�5REHUW
V�5XOHV�RI�2UGHU�1HZO\�5HYLVHG�VKDOO�JRYHUQ�WKH�
1DWLRQDO�37$�DQG�LWV�FRQVWLWXHQW�DVVRFLDWLRQV�LQ�DOO�FDVHV�LQ�ZKLFK�WKH\�DUH�DSSOLFDEOH��DQG�LQ�ZKLFK�WKH\�
DUH�QRW�LQ�FRQIOLFW�ZLWK�WKHVH�E\ODZV��WKH�E\ODZV�RI�WKH�1HZ�<RUN�6WDWH�37$��DQG�WKH�E\ODZV�RI�WKH�
1DWLRQDO�37$�RU�WKH�DUWLFOHV�RI LQFRUSRUDWLRQ�

�$57,&/(�;9,, ± $0(1'0(176�5(9,6,216�72�%</$:6

6HFWLRQ �� 7KHVH�E\ODZV�DUH�YDOLG�IRU�WKUHH�\HDUV�IURP�WKH�GDWH�RI�DSSURYDO�E\�WKH�1HZ�<RUN�6WDWH�37$��
$W�OHDVW�HYHU\�WKUHH�\HDUV�RU�PRUH�RIWHQ�DV�FKDQJHV�PD\�EH�QHHGHG��WKH�E\ODZV�PXVW�EH�VXEPLWWHG�IRU�
DSSURYDO�E\�WKH�1HZ�<RUN�6WDWH�37$�LQ�DFFRUGDQFH�ZLWK�WKH�E\ODZV�RU�UHJXODWLRQV�RI�WKH�1HZ�<RUN�6WDWH�
37$�

D��7KH�H[LVWLQJ�E\ODZV�VKRXOG�EH�UHYLHZHG�E\�D�FRPPLWWHH��UHYLVHG�LI�QHFHVVDU\��DQG�DSSURYHG�E\�WKH�
DVVRFLDWLRQ�ZKHWKHU�UHYLVHG�RU QRW�

E��6HQW��ZKHWKHU�UHYLVHG�RU�QRW��WR�WKH�UHJLRQ�E\ODZV�FKDLU�IRU�UHYLHZ�RU��WKH�FKDLU
V�DEVHQFH��WR�WKH�
UHJLRQ�GLUHFWRU��ZKR�VKDOO�IRUZDUG�DOO�E\ODZV�WR�WKH�1HZ�<RUN�6WDWH�37$�%\ODZV�&RRUGLQDWRU�IRU�
DSSURYDO�

F��7KHVH�E\ODZV�PD\�EH�UHYLVHG�RU�DPHQGHG�DW�DQ\�UHJXODU�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�E\�D�WZR�WKLUGV�
������YRWH�RI�PHPEHUV�SUHVHQW�DQG�YRWLQJ��SURYLGHG�WKDW����GD\V
 QRWLFH�KDV�EHHQ JLYHQ�

G��$�FRPPLWWHH�PD\�EH�DSSRLQWHG�WR�VXEPLW�D�UHYLVHG�VHW�RI�E\ODZV�DV�VXEVWLWXWH�IRU�WKH H[LVWLQJ�E\ODZV�
E\�D�PDMRULW\�YRWH�DW�D�PHHWLQJ�RI�WKH�DVVRFLDWLRQ�RU�E\�D�WZR�WKLUGV�������YRWH�RI�WKH�H[HFXWLYH ERDUG�

6HFWLRQ��� $OO�QHZ�RU�UHYLVHG�E\ODZV�DGRSWHG�E\�WKLV�37$�PXVW�QRW�FRQIOLFW�ZLWK�WKH�UHTXLUHG�DUWLFOHV�
SUHVFULEHG�LQ�WKH�E\ODZV�RI�WKH�1DWLRQDO�37$�DQG�WKH�1HZ <RUN�6WDWH�37$��DUH�VXEMHFW�WR�DSSURYDO�E\�WKH�
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1HZ�<RUN�6WDWH�37$�%\ODZV�&RRUGLQDWRU��DQG�VKDOO�EHFRPH�HIIHFWLYH�XSRQ�VXFK�DSSURYDO�

6HFWLRQ��� 7KH�DGRSWLRQ�RI�DQ�DPHQGPHQW�WR�DQ\�SURYLVLRQ�RI�WKH�E\ODZV�RI�WKH�1DWLRQDO�37$�RU�WR�WKH�
E\ODZV�RI�WKH�1HZ�<RUN�6WDWH�37$��LGHQWLILHG�E\�WKH�VWDWH�V\PERO������VKDOO�VHUYH�DXWRPDWLFDOO\�DQG�
ZLWKRXW�WKH�UHTXLUHPHQW�RI�IXUWKHU�DFWLRQ�E\�WKH�ORFDO�37$�WR�DPHQG�FRUUHVSRQGLQJO\�WKH�E\ODZV�RI�HDFK�
ORFDO�37$�

127(��$OO�SURYLVLRQV�GHQRWHG�ZLWK�DQ�DVWHULVN����LQGLFDWH�FRPSOLDQFH�ZLWK�WKH�1DWLRQDO�37$�%\ODZV��7KRVH�ZLWK�
D�KDVKWDJ�����DUH�FRPPRQ�WR�1HZ�<RUN�6WDWH�37$�DQG�LWV�FRQVWLWXHQW�DVVRFLDWLRQV�

$SSURYHG


