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&ODXVH����2EMHFWLYHV�DQG�3XUSRVHV�RI�/DZ��
���7KLV�ODZ�VKDOO�UHJXODWH�UHODWLRQV�DQG�DFWLYLWLHV�RI�,QGLYLGXDOV�DQG�/HJDO�SHUVRQV�LQ�WKH�DUHDV�RI�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW�DQG�FRQVXPSWLRQ��DV�ZHOO�DV�LQ�WKH�DUHDV�RI�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�DQG�SURPRWHV�GHYHORSPHQW�RI�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�LQ�*HRUJLD�RQ�WKH�EDVLV�RI�PDUNHW�HFRQRP\�SULQFLSOHV��7KH�SUHVHQW�ODZ�VKDOO�QRW�DSSO\�WR�DFWLYLW\��ZKLFK�LQFOXGHV�H[SORUDWLRQ��SURGXFWLRQ��SXULILFDWLRQ��SURFHVVLQJ��VWRUDJH�RI�QDWXUDO�JDV��DOVR�WR�UHODWLRQV�EHWZHHQ�WKH�SURGXFHU�RI�QDWXUDO�JDV�DQG�6XSSO\�/LFHQVHH�DQG�WR�HOHFWULFLW\�RU�QDWXUDO�JDV�WUDQVLW�WKURXJK�WKH�WHUULWRU\�RI�*HRUJLD�����7KH�REMHFWLYHV�RI�WKLV�/DZ��DUH��� D��%DVHG�RQ�D�GHYHORSPHQW�RI�WKH�FRPSHWLWLRQ�DQG�WKURXJK�WKH�UHJXODWLRQ�RI�H[LVWLQJ�QRQ�FRPSHWLWLYH�PDUNHW��SURYLGH�HVWDEOLVKPHQW�RI�WKH�:KROHVDOH�(OHFWULFLW\�DQG�1DWXUDO�*DV�0DUNHWV�DQG�WDULII�V\VWHPV��ZKLFK�VKDOO�DFFXUDWHO\�UHIOHFW�HFRQRPLFDOO\�MXVWLILHG�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��H[SRUW��LPSRUW��DQG�FRQVXPSWLRQ�FRVWV��DV�ZHOO�DV�FRVWV�DVVRFLDWHG�ZLWK�1DWXUDO�*DV�WUDQVSRUWDWLRQ��GLVWULEXWLRQ��VXSSO\�DQG�FRQVXPSWLRQ��� E��3URYLGH�WKH�OHJDO�EDVLV�IRU�UHOLDEOH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VXSSO\�IRU�DOO�FDWHJRULHV�RI�FRQVXPHUV��DQG�� F��(QFRXUDJH�GRPHVWLF�DQG�IRUHLJQ�LQYHVWPHQW�SDUWLFLSDWLRQ�LQ�UHKDELOLWDWLRQ�DQG�GHYHORSPHQW�RI�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�� G��(QFRXUDJH�WKH�XVH�RI�LQGLJHQRXV�JDV�UHVRXUFHV�����7KH�SXUSRVHV�RI�WKLV�/DZ�DUH�WR��� D��$VVLJQ�UHVSRQVLELOLW\�IRU�HODERUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�6WDWH�(QHUJ\�3ROLF\�LQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�WR�WKH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\��DQG�UHOLHYH�WKH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\�IURP�UHJXODWRU\��RZQHUVKLS�DQG�RSHUDWLRQDO�UHVSRQVLELOLWLHV�LQ�WKHVH�VHFWRUV��� E��7R�GHWHUPLQH�WKH�PDLQ�SULQFLSOHV�RI�HOHFWULFLW\�VHFWRU�UHJXODWLRQ�RI�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW��DV�ZHOO�DV�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�OLFHQVHHV�DQG�FRQVXPHUV��DQG�
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IRU�WKHVH�SXUSRVHV�WR�HVWDEOLVK�D�EDVLV�IRU�FUHDWLRQ�RI�LQGHSHQGHQW�UHJXODWRU\�IUDPHZRUN��� F���F�� 3URPRWH� JURZWK� RI� HIILFLHQF\� LQ� WKH� DUHDV� RI� HOHFWULFLW\� JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW�DQG�FRQVXPSWLRQ��DV�ZHOO�DV�LQ�WKH�DUHDV�RI�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ��GLVWULEXWLRQ�DQG�FRQVXPSWLRQ���
G��3URPRWH�FRPSHWLWLRQ�LQ�*HRUJLD
V�HOHFWULFLW\�DQG�QDWXUDO�JDV�PDUNHWV���

&ODXVH����'HILQLWLRQV��
)RU�WKH�SXUSRVH�RI�WKLV�/DZ��WKH�IROORZLQJ�ZRUGV�VKDOO�KDYH�WKH�IROORZLQJ�PHDQLQJV���D�� �7UDQVPLVVLRQ�/LFHQVH��VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�RZQ�RU�FRQWURO��DQG�RSHUDWH��WKH�7UDQVPLVVLRQ�*ULG��EXW�QRW�WR�GLVSDWFK�HOHFWULFLW\�RYHU�WKH�7UDQVPLVVLRQ�*ULG���E�� �7UDQVPLVVLRQ�*ULG��VKDOO�PHDQ�DOO�WKH�WUDQVPLVVLRQ�IDFLOLWLHV��ZKLFK�FRQQHFW�WKH�5HFHLYLQJ�3RLQWV�WR�WKH�'HOLYHU\�3RLQWV��RZQHG�RU�FRQWUROOHG��DQG�RU�RSHUDWHG��E\�WKH�7UDQVPLVVLRQ�/LFHQVHH��7UDQVPLVVLRQ�JULG�LQFOXGHV�DOO�WUDQVPLVVLRQ�IDFLOLWLHV�RSHUDWLQJ�DERYH���N9��LQFOXGLQJ�VXEVWDWLRQV�DQG�WUDQVPLVVLRQ�OLQHV��DOVR�HOHFWULFLW\�FLUFXLWV�RSHUDWLQJ�DW���N9�DQG�UHOHYDQW�VXEVWDWLRQV�WKDW�DUH�VSHFLILFDOO\�LGHQWLILHG�LQ�WKH�7UDQVPLVVLRQ�/LFHQVH��2WKHU����N9�QHWZRUNV�VKDOO�EH�LQFOXGHG�LQ�GLVWULEXWLRQ�IDFLOLWLHV���F�� �'LVWULEXWLRQ�*ULG��VKDOO�PHDQ�DOO�WKH�HOHFWULFLW\�GLVWULEXWLRQ�IDFLOLWLHV��ZKLFK�FRQQHFW�WKH�'HOLYHU\�3RLQWV�WR�FRQVXPHUV��RZQHG�RU�FRQWUROOHG��DQG�RU�RSHUDWHG��E\�WKH�'LVWULEXWLRQ�/LFHQVHH��'LVWULEXWLRQ�JULG�LQFOXGHV�DOO��������������GLVWULEXWLRQ�IDFLOLWLHV��ZKLFK�DUH�QRW�WKH�SDUW�RI�7UDQVPLVVLRQ�JULG��8SRQ�&RPPLVVLRQV�SHUPLVVLRQ����DQG�����N9�OLQHV�PD\�EH�LQFOXGHG�LQ�GLVWULEXWLRQ�QHWZRUN��SURYLGHG��WKDW�WKHVH�OLQHV�DUH�QRW LQWHQGHG�IRU�SXUSRVHV�RI�V\VWHP¶V�RU�LQWHUQDWLRQDO�WUDQVLW�RI�HOHFWULFLW\��FDSDFLW\���7KH�VDPH�WHUPV�VKDOO�DSSO\�WR�QDWXUDO�JDV�GLVWULEXWLRQ�QHWZRUN��ZKLFK�LQFOXGHV�������������������������0�3DVFDO�SUHVVXUH�SLSHV����G�� �'LVWULEXWLRQ�/LFHQVH��VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�RSHUDWH�GLVWULEXWLRQ�QHWZRUN��WR�UHFHLYH�HOHFWULF�FDSDFLW\�DQG�HQHUJ\�GHOLYHULHV�IURP�RQH�RU�PRUH�'HOLYHU\�3RLQWV�DQG�GLVWULEXWH�DQG�VHOO�HOHFWULFLW\�WR�FRQVXPHUV�ZLWKLQ�D�GHILQHG�DGPLQLVWUDWLYH�RU�JHRJUDSKLF�DUHD�RU�FHUWDLQ�GLVWULEXWLRQ�QHWZRUN���H�� �'LVSDWFK�/LFHQVH��VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�H[HUFLVH�GLVSDWFK�ULJKWV�RYHU�DOO�*HQHUDWLRQ�DQG�WUDQVPLVVLRQ�/LFHQVHHV�DQG��LQ�RUGHU�WR�PHHW�WKH�UHTXLUHPHQWV�RI�'LVWULEXWLRQ��,PSRUW��([SRUW�/LFHQVHHV�DQG�'LUHFW�RU�RWKHU�FRQVXPHUV��8SRQ�&RPPLVVLRQ¶V�DSSURYDO�WKH�RWKHU�ULJKWV�PD\�DOVR�EH�JUDQWHG�WR�WKH�'LVSDWFK�OLFHQVHH���I�� �&RPPLVVLRQ��VKDOO�PHDQ�WKH�*HRUJLDQ�(QHUJ\�5HJXODWRU\�1DWLRQDO�&RPPLVVLRQ���
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J�� �/LFHQVH��VKDOO�PHDQ�D�*HQHUDWLRQ�/LFHQVH��D�7UDQVPLVVLRQ�/LFHQVH��D�'LVSDWFK�/LFHQVH��,PSRUW�/LFHQVH��([SRUW�/LFHQVH�RU�D�'LVWULEXWLRQ�/LFHQVH��DV�ZHOO�DV�1DWXUDO�*DV 6XSSO\��7UDQVSRUWDWLRQ�DQG�'LVWULEXWLRQ�OLFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ���K�� �/LFHQVHH��VKDOO�PHDQ�D�OHJDO�3HUVRQ�RU�DQ�,QGLYLGXDO��ZKR�RZQV�RQH�RU�PRUH�OLFHQVHV�GHWHUPLQHG�E\�WKH�SUHVHQW�ODZ���L�� �5HFHLYLQJ�3RLQW��VKDOO�PHDQ�D�SRLQW�DW�ZKLFK�WKH�7UDQVPLVVLRQ�/LFHQVHH�UHFHLYHV�HOHFWULF�FDSDFLW\�DQG�HQHUJ\�RQ�WKH�7UDQVPLVVLRQ�*ULG��LQFOXGLQJ�LPSRUW�RI�HOHFWULFLW\�IURP�IRUHLJQ�HOHFWULFLW\�V\VWHPV�RU�D�SRLQW��ZKHUH�D�QDWXUDO�JDV�WUDQVSRUWDWLRQ�OLFHQVHH��ZLWKLQ�WKH�WUDQVSRUWDWLRQ�V\VWHP��UHFHLYHV�QDWXUDO�JDV��LQFOXGLQJ�LPSRUWV���M�� �'HOLYHU\�3RLQWV��VKDOO�PHDQ�WKH�SRLQW��ZKHUH�WKH�7UDQVPLVVLRQ�/LFHQVHH��IURP�WKH�WUDQVPLVVLRQ�JULG��VXSSOLHV�HOHFWULFLW\�WR�WKH�'LVWULEXWLRQ�/LFHQVHH
V�IDFLOLWLHV��WKH�IDFLOLWLHV�RI�DQ\�'LUHFW�&RQVXPHU�DQG�IRUHLJQ�HOHFWULFLW\�V\VWHPV�RU�D�SRLQW��ZKHUH�D�QDWXUDO�JDV�WUDQVSRUWDWLRQ�OLFHQVHH��IURP�WKH�WUDQVSRUWDWLRQ�V\VWHP��VXSSOLHV�QDWXUDO�JDV�WR�LWV�GLVWULEXWLRQ�OLFHQVHH��GLUHFW�FRQVXPHU�RU�IRUHLJQ�HQHUJ\�V\VWHPV���N�� �'LUHFW�&RQVXPHU���VKDOO�PHDQ�DQ�1DWXUDO�RU�/HJDO�SHUVRQ��ZKLFK�UHFHLYHV�HOHFWULFLW\�RU�QDWXUDO�JDV�GLUHFWO\�IURP�WKH�WUDQVPLVVLRQ�JULG��JHQHUDWLRQ�OLFHQVHH��WUDQVSRUWDWLRQ�V\VWHP��DQG�LV�QRW�D�'LVWULEXWLRQ�/LFHQVHH���O�� ³5HJXODWRU\�)HH´�VKDOO�PHDQ�D�IHH�WR�EH�DQQXDOO\�LPSRVHG�WR�JHQHUDWLRQ�OLFHQVHH��WUDQVPLVVLRQ�OLFHQVHH��GLVSDWFK�OLFHQVHH��LPSRUW�OLFHQVHH��H[SRUW�OLFHQVHH��GLVWULEXWLRQ�OLFHQVHH��QDWXUDO�JDV�VXSSO\�OLFHQVHH��WUDQVSRUWDWLRQ�OLFHQVHH��GLVWULEXWLRQ�OLFHQVHH��VXFK�IHH�GHVLJQHG�WR�FRYHU�WKH�H[SHQVHV�RI�WKH�&RPPLVVLRQ¶V�DFWLYLW\��P�� �*HQHUDWLRQ�/LFHQVH��VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�JHQHUDWH�HOHFWULFLW\�DQG�WR�FRQQHFW�HOHFWULFLW\�JHQHUDWLRQ�IDFLOLWLHV�WR�WKH�7UDQVPLVVLRQ�DQG�'LVWULEXWLRQ�*ULGV�DW�D�5HFHLYLQJ�3RLQWV���Q� ³([SRUW�/LFHQVH´�VKDOO�PHDQ�D�SHUPLW�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�VHOO�HOHFWULFLW\�DQG�FDSDFLW\�RXWVLGH�RI�*HRUJLD�IURP�WKH�GHOLYHU\�SRLQWV���R� �,PSRUW�/LFHQVH��VKDOO�PHDQ�D�SHUPLW�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�UHFHLYH�HOHFWULF�FDSDFLW\�DQG�HQHUJ\�GHOLYHULHV�IURP�WKH�VRXUFH�H[WHUQDO�WR�*HRUJLD�DW�RQH�RU�PRUH�UHFHSWLRQ�SRLQWV�DW�WKH�*HRUJLDQ�ERUGHU�IRU�UHVHOOLQJ�DQG�RU�VHOI�FRQVXPSWLRQ�SXUSRVHV����S� �*HRUJLDQ�:KROHVDOH�(OHFWULFLW\�0DUNHW���EULHIO\���(O��0DUNHW��VKDOO�PHDQ�DQ�LQGHSHQGHQW��QRQ�JRYHUQPHQWDO�/HJDO�3HUVRQ�RI�SULYDWH�MXVWLFH��FUHDWHG�ZLWK�D�SXUSRVH�RI�JUDGXDO�GHYHORSPHQW�RI�WKH�FRPSHWLWLRQ�ZLWKLQ�WKH�HOHFWULFLW\�VHFWRU´���T�� �([HFXWLYH�%RDUG�RI�WKH�*HRUJLDQ�:KROHVDOH�(OHFWULFLW\�0DUNHW��VKDOO�PHDQ�ERG\�ZKROHVDOH�HOHFWULFLW\�PDUNHW
V�PDQDJHPHQW�ERG\��ZKLFK�GHILQHV�PDLQ�GLUHFWLRQV�RI�WKH�:KROHVDOH�0DUNHW
V�RSHUDWLRQ�DQG�GHYHORSPHQW��VHWWOHV�GLVSXWHV�EHWZHHQ�WKH�0DUNHW�0HPEHUV��PRQLWRUV�LPSOHPHQWDWLRQ�RI�WKH�UHTXLUHPHQWV�RI�WKH��0DUNHW�5XOHV��DQG��7HFKQLFDO�6WDQGDUGV����



� �

U�� ³*HQHUDO�'LUHFWRU�RI�WKH�*HRUJLDQ�:KROHVDOH�(OHFWULFLW\�0DUNHW�±�VKDOO�PHDQ�D�SHUVRQ�ZKLFK�FRQGXFWV�GLUHFW�PDQDJHPHQW�RI�WKH�HOHFWULFLW\�PDUNHW�DFFRUGLQJ�WKH�0DUNHW�5XOHV�DQG�WKH�*ULG�&RGH��DQG�VKDOO�EH�DFFRXQWDEOH�WR�WKH�([HFXWLYH�%RDUG��7KH *HQHUDO�'LUHFWRU�LV�DSSRLQWHG�E\�WKH�([HFXWLYH�%RDUG�DQG�DSSURYHG�E\�WKH�&RPPLVVLRQ�´��V� �0DUNHW�5XOHV��VKDOO�PHDQ�D�OHJDO�DFW�UHJXODWLQJ�RSHUDWLRQ��PDQDJHPHQW�RI�WKH�:KROHVDOH�0DUNHW��DV�ZHOO�DV�FRPPHUFLDO�LQWHU�UHODWLRQV�DPRQJ�WKH�OLFHQVHHV��0DUNHW�5XOHV�VKDOO�EH�DSSURYHG�E\�WKH�&RPPLVVLRQ�DQG�VKDOO�EH�PDQGDWRU\�IRU�DOO�/LFHQVHHV��0DUNHW�PHPEHUV�DQG�&RQVXPHUV����W� ³7HFKQLFDO�6WDQGDUGV´�VKDOO�PHDQ�D�GRFXPHQW��GHYHORSHG�E\�D�'LVSDWFK�/LFHQVHH�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�OLFHQVHHV�DQG�ZKLFK�GHWHUPLQH�WHFKQLFDO�UHTXLUHPHQWV�RI�WKH�IXQFWLRQLQJ�RI�WKH�:KROHVDOH�0DUNHW��7HFKQLFDO�6WDQGDUGV�VKDOO�EH�DSSURYHG�E\�WKH�&RPPLVVLRQ�DQG�VKDOO�EH�PDQGDWRU\�IRU�DOO�WKH�/LFHQVHHV��0DUNHW�0HPEHUV�DQG�&RQVXPHUV����X� ³1DWXUDO�*DV´�RU�³*DV´�VKDOO�PHDQV�K\GURFDUERQV�ZKLFK�DUH�LQ�D�JDVHRXV�VWDWH�DW�DQ�SUHVVXUH�RI�����0�3DVFDO�DQG�DW�D�WHPSHUDWXUH�RI����GHJUHHV�&HOVLXV��³&´��DQG�KDYH�D KHDWLQJ�FRQWHQW�RI�QRW�OHVV�WKDQ������0�-RXOH�������.&DO�P�����Y� ³1DWXUDO�*DV�7UDQVSRUWDWLRQ�1HWZRUN´�RU�³7UDQVSRUWDWLRQ�1HWZRUN´�VKDOO�PHDQ�DOO�WKH SLSHOLQHV��FRPSUHVVRU�VWDWLRQV��PHWHULQJ�VWDWLRQV�DQG�RWKHU�UHODWHG�IDFLOLWLHV�ZKLFK DUH�XVHG�IRU�WUDQVSRUWDWLRQ�RI�QDWXUDO�JDV��RSHUDWH��RU�DUH�GHVLJQHG�WR�RSHUDWH��DW RU�DERYH�����03D�SUHVVXUH��FRQQHFW�5HFHLYLQJ�3RLQWV�DQG�'HOLYHU\�3RLQWV��DQG�DUH RZQHG�RU�PDQDJHG��DQG�RU�RSHUDWHG�E\�D�7UDQVSRUWDWLRQ�/LFHQVHH��7UDQVSRUWDWLRQ�QHWZRUN�VKDOO�LQFOXGH�DOO�SLSHOLQHV�DQG�UHOHYDQW�IDFLOLWLHV��RSHUDWLQJ��RU GHVLJQHG�WR�RSHUDWH��$W�RU�DERYH�����0SD�SUHVVXUH��LQFOXGLQJ�FRPSUHVVRU�VWDWLRQV��PHWHULQJ�VWDWLRQV��DV�LQGLFDWHG�LQ�WUDQVSRUWDWLRQ�OLFHQVH���Z� ³1DWXUDO�*DV�7UDQVSRUWDWLRQ�/LFHQVH´�RU�³7UDQVSRUWDWLRQ�/LFHQVH´�VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�RSHUDWH�WUDQVSRUWDWLRQ�IDFLOLWLHV��UHFHLYH�QDWXUDO�JDV�IURP�RQH�RU�PRUH�5HFHLYLQJ�3RLQWV�DQG�WR�WUDQVSRUW�QDWXUDO�JDV�WR�RQH�RU�PRUH�1DWXUDO�*DV�'LVWULEXWLRQ�/LFHQVHHV��RU�'LUHFW�&RQVXPHU�RU 'HOLYHU\�3RLQWV���[� ³1DWXUDO�*DV�'LVWULEXWLRQ�/LFHQVH´�VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH�&RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�UHFHLYH�QDWXUDO�JDV�IURP�RQH�RU�PRUH�VRXUFHV��WR�RSHUDWH�GLVWULEXWLRQ�QHWZRUN�DQG�WR�GLVWULEXWH�QDWXUDO�JDV�ZLWKLQ�D�GHILQHG�JHRJUDSKLF�RU�FHUWDLQ�GLVWULEXWLRQ�DUHD�DV�WKH�/LFHQVH�LV�LQ�HIIHFW���\�� ³1DWXUDO�*DV�6XSSO\�/LFHQVH´�RU�³6XSSO\�/LFHQVH´�VKDOO�PHDQ�D�/LFHQVH�JUDQWHG�E\�WKH &RPPLVVLRQ�XQGHU�WKLV�/DZ�WR�DFTXLUH�YROXPHV�RI�QDWXUDO�JDV�IRU�VHOOLQJ�WR�RWKHU 1DWXUDO�*DV�6XSSO\�/LFHQVHHV�RU�RWKHU�FXVWRPHUV���
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�&ODXVH����(OHFWULFLW\�DQG�1DWXUDO�*DV�3ROLF\�)RUPDWLRQ�DQG�,PSOHPHQWDWLRQ��
���� 7KH�0LQLVWU\�HODERUDWHV�WKH�PDLQ�GLUHFWLRQV�RI�WKH�6WDWH�(OHFWULFLW\�3ROLF\�DQG�XSRQ�DSSURYDO�E\�WKH�3DUOLDPHQW�RI�*HRUJLD�FRRUGLQDWHV�WKH�LPSOHPHQWDWLRQ�RI�WKH�SROLF\��,Q�WKLV�SXUSRVH��WKH�PDLQ�IXQFWLRQV�RI�WKH�0LQLVWU\�DUH��WR��� D��� (ODERUDWH�HOHFWULFLW\�DQG�QDWXUDO�JDV�SURJUDPV�EDVHG�RQ�WKH�VKRUW��PHGLXP��DQG�ORQJ�WHUP�VWUDWHJ\�DQG�SULRULWLHV�DQG�WR�FRRUGLQDWH�WKHLU�LPSOHPHQWDWLRQ���E��3URPRWH�DQ�DWWUDFWLRQ�RI�LQYHVWPHQWV�LQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�IRU�WKH�VKRUW��PHGLXP��DQG�ORQJ�WHUP��� F��3URPRWH�WKH�RSWLPDO�PDQDJHPHQW�RI�SURFHVVHV�RQ�UHVWUXFWXULQJ�DQG�SULYDWL]DWLRQ�RI�6WDWH�HQWHUSULVHV�LQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�DQG�WKH�SURPRWLRQ�RI�FRPSHWLWLRQ�LQ�HOHFWULFLW\�DQG�QDWXUDO�JDV�PDUNHWV��DQG�HVWDEOLVK�VWUDWHJLHV�IRU�WKH�FRQVHUYDWLRQ�RU�OLTXLGDWLRQ�RI�6WDWH�RZQHG�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV¶�IDFLOLWLHV��� G��3DUWLFLSDWH�LQ�HODERUDWLRQ�DQG�GHYHORSPHQW�RI�OHJDO�DQG�UHJXODWRU\�IUDPHZRUN��PRQLWRU�WKH�WHFKQLFDO�DQG�HFRQRPLF�FRQGLWLRQ�RI�WKH�VHFWRUV��� H��'HYHORS�DQG�FRRUGLQDWH�LPSOHPHQWDWLRQ�RI�XQLIRUP�6WDWH�SURJUDP�RQ�HIILFLHQF\�LQFUHDVH�LQ�WKH�DUHDV�RI�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW�DQG�FRQVXPSWLRQ��DV�ZHOO�DV�LQ�WKH�DUHDV�RI�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ��� I��3URPRWH�SURJUDPV�RQ�VFLHQWLILF�UHVHDUFK��SURMHFWLRQ�FRQVWUXFWLRQ�DQG�HGXFDWLRQ�LQ�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV��� J��3URPRWH�WKH�HQYLURQPHQWDO�SURWHFWLRQ�RI�DOO�HQHUJ\�DFWLYLWLHV��DQG�RSWLPDOO\�LQFRUSRUDWH�HQYLURQPHQWDO�SURWHFWLRQ�JRDOV�LQ�WKH�IRUPXODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�HQHUJ\�SURJUDPV��� K��3URPRWH�WKH�HVWDEOLVKPHQW�RI�UHODWLRQVKLSV�EHWZHHQ�/LFHQVHHV�DQG�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRU�HQWLWLHV�LQ�IRUHLJQ�FRXQWULHV��DQG�SURPRWH�WKH�HVWDEOLVKPHQW�RI�WUDQVLW�DQG�LPSRUW�H[SRUW�UHODWLRQVKLSV�LQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV��� L��3URPRWH�GHYHORSPHQW�RI�VWDWH�VWUDWHJLHV�IRU�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV¶�HPHUJHQF\�VLWXDWLRQV��DQG�� M��(ODERUDWH�WKH�SROLF\�RQ�*HRUJLD
V�HQHUJ\�VHFXULW\������7KH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\�VKDOO�UHOLQTXLVK�RZQHUVKLS��UHJXODWRU\�DQG�RSHUDWLRQDO�ULJKWV�LQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV���
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���7KH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\�VKDOO�EH�UHVSRQVLEOH�XQGHU�WKH�/DZV�RI�*HRUJLD�IRU�JUDQWLQJ�SHUPLWV�UHJDUGLQJ�WKH�VLWLQJ�RI�JHQHUDWLRQ�IDFLOLWLHV�DQG�JUDQWLQJ�DOO�OLFHQVHV�DQG�SHUPLWV�IRU�HOHFWULFLW\�RU�QDWXUDO�JDV�WUDQVLW�IDFLOLWLHV��ZKLFK�DUH�QRW�WR�EH�FRQQHFWHG�WR�WKH�7UDQVPLVVLRQ�*ULG�DQG�WR�QDWXUDO�JDV�WUDQVSRUWDWLRQ�V\VWHP��
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$57,&/(�����*(25*,$1�(1(5(*<�5(*8/$725<�1$7,21$/�&200,66,21�
&ODXVH����*HRUJLDQ�(QHUJ\�5HJXODWRU\�1DWLRQDO�&RPPLVVLRQ��6WDWXV�DQG�)XQFWLRQV������7KH�*HRUJLDQ�(OHFWULFLW\�5HJXODWRU\�1DWLRQDO�&RPPLVVLRQ���&RPPLVVLRQ���LV�HVWDEOLVKHG�DV�D�SHUPDQHQW�LQGHSHQGHQW�6WDWH�%RG\��ZKLFK�GRHV�QRW�FRQGXFW�HFRQRPLF�DFWLYLWLHV�DQG�KDV�WKH�VWDWXV�RI�D�OHJDO�HQWLW\�RI�SXEOLF�MXVWLFH��DQG�LV�QRW�VXERUGLQDWHG�LQ�DQ\�ZD\�WR�DQ\�RWKHU�JRYHUQPHQWDO�DJHQFLHV�RU�LQVWLWXWLRQV������� 7KH�/HJDO�EDVH�IRU�&RPPLVVLRQ
V�DFWLYLWLHV�LV�WKH�*HRUJLDQ�&RQVWLWXWLRQ��,QWHUQDWLRQDO�7UHDWLHV��WKH�3UHVHQW�/DZ��WKH�&KDUWHU�RI�WKH�&RPPLVVLRQ��DQG�RWKHU�/HJDO�5HJXODWLRQV������ 7KH�&KDUWHU��6WUXFWXUH�DQG�3HUVRQQHO�6FKHGXOH�RI�WKH�&RPPLVVLRQ�VKDOO�EH�HODERUDWHG�DQG�DSSURYHG�E\�WKH�&RPPLVVLRQ������7KH�&RPPLVVLRQ�KDV�DXWKRULW\�WR�UHJXODWH�/LFHQVHHV�DQG�JUDQW�/LFHQVHV�ZLWKLQ�WKH�(OHFWULFLW\�DQG�1DWXUDO�*DV�6HFWRUV�RI�*HRUJLD��H[FHSW�/LFHQVHV�PHQWLRQHG�LQ�FODXVH�����RI�WKLV�/DZ������7KH�PDLQ�IXQFWLRQV�RI�WKH�&RPPLVVLRQ�DUH��WR��� D��VHW�WKH�UXOHV�DQG�UHTXLUHPHQWV��JUDQW��PRGLI\��GLVFRQWLQXH�DQG�UHYRNH�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW��DV�ZHOO�DV�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ��GLVWULEXWLRQ�OLFHQVHV��H[FHSW�FDVHV�PHQWLRQHG�LQ�FODXVH���RI�WKLV�/DZ��� E��6HWWLQJ�DQG�UHJXODWLRQ�RI�ZKROHVDOH�DQG�UHWDLO�WDULIIV�IRU�HOHFWULFLW\�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW�DQG�FRQVXPSWLRQ��DV�ZHOO�DV�IRU�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ��GLVWULEXWLRQ�DQG�FRQVXPSWLRQ���� F���ZLWKLQ�LWV�FRPSHWHQFH��UHVROYH�DUJXPHQWV�EHWZHHQ�JHQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��GLVWULEXWLRQ��LPSRUW��H[SRUW��DV�ZHOO�DV�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ��GLVWULEXWLRQ�/LFHQVHHV��DQG�EHWZHHQ�/LFHQVHHV�DQG�FRQVXPHUV��� G���HVWDEOLVK�FRQWURO�RYHU�WKH�FRQGLWLRQV�RI�WKH�/LFHQVLQJ�ZLWKLQ�WKH�(OHFWULFLW\�DQG�1DWXUDO�*DV�6HFWRUV�RI�*HRUJLD��DQG�IRU�YLRODWLRQ�RI�WKH�FRQGLWLRQV��VKDOO�FRPELQH�WKH�UHOHYDQW�DGPLQLVWUDWLYH�VDQFWLRQV��ZKLFK�DUH�GHWHUPLQHG�E\�WKH�H[LVWLQJ�*HRUJLDQ�/HJLVODWLRQ���H���RUJDQL]DWLRQ�DQG�FRRUGLQDWLRQ�RI�DFWLYLWLHV��ZLWK�UHJDUG�WR�PDQGDWRU\�FHUWLILFDWLRQ�ZLWKLQ�WKH�HQHUJ\�VHFWRU��� I��� UHJXODWLRQ�RI�HOHFWULFLW\�LPSRUW�DQG�H[SRUW�DFWLYLWLHV��� J���VXSHUYLVLRQ�RYHU�WKH�RSHUDWLRQ�RI�WKH�:KROHVDOH�0DUNHW�DQG�DSSURYDO�RI�WKH�0DUNHW�5XOHV���
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&ODXVH����5XOHV�DQG�5HJXODWLRQV�RI�WKH�&RPPLVVLRQ�
��&RPPLVVLRQ�ZLWKLQ�LWV�FRPSHWHQFH�LVVXHV�5XOHV�DQG�5HJXODWLRQV��7KH�5XOHV�DQG�5HJXODWLRQV�RI�WKH�&RPPLVVLRQ�DUH�LVVXHG�E\�5HVROXWLRQV��7KH�&RPPLVVLRQ�E\�UHVROXWLRQ�DSSURYHV�WKH�&KDUWHU��RSHUDWLRQDO�UXOHV�DQG�SURFHGXUHV��UXOHV�IRU�UHFHLSW�DQG�UHYLHZ�RI�/LFHQVLQJ�DQG�WDULII�DSSOLFDWLRQV��UXOHV�DQG�UHTXLUHPHQWV�IRU�JUDQWLQJ��PRGLILFDWLRQ��GLVFRQWLQXDWLRQ�RU�FDQFHOODWLRQ�RI�WKH�/LFHQVHV�DQG�SURFHGXUHV�IRU�FRQVLGHUDWLRQ�RI�WKH�DUJXPHQWV��0DUNHW�5XOHV��7HFKQLFDO�6WDQGDUGV�RI�WKH�:KROHVDOH�0DUNHW��HOHFWULFLW\�LPSRUW�H[SRUW�UHJXODWLQJ�UXOHV��UHWDLO�DQG�ZKROHVDOH�WDULIIV��DV�ZHOO�DV PHWKRGRORJ\�IRU�VHWWLQJ�DQG�UHJXODWLQJ�VXFK�WDULIIV��UXOHV�RI�FDOFXODWLQJ�UHJXODWLRQ�DQG�WDULII�VHWWLQJ�IHHV��DOVR�H[SHQVHV�RI�WKH�OLFHQVHHV�DVVRFLDWHG�ZLWK�WKH�PHPEHUVKLS�LQ WKH�:KROHVDOH�(OHFWULFLW\�PDUNHW��7KH�UHVROXWLRQ�RI�WKH�&RPPLVVLRQ�DOVR�PD\�EH�PDGH�LQ�FDVHV�VHW�E\�WKH�SUHVHQW�ODZ�DQG�RWKHU�1RUPDWLYH�$FWV������2Q�HDFK�SDUWLFXODU�LVVXH��FRQVLGHUHG�LQ�WKH�SUHVHQW�/DZ��&RPPLVVLRQ�ZLWKLQ�LWV�FRPSHWHQF\�PDNHV�GHFLVLRQV������5HVROXWLRQV�DQG�GHFLVLRQV�RI�WKH�&RPPLVVLRQ�DUH�PDGH�RQ�WKH�PHHWLQJV�RI�WKH�&RPPLVVLRQ�E\�WKH�PDMRULW\�RI�YRWHV��7KH�PHHWLQJ�RI�WKH�&RPPLVVLRQ�LV�DXWKRUL]HG�LI��DW�OHDVW�WZR�PHPEHUV�RI�WKH�&RPPLVVLRQ�DWWHQG�WKH�PHHWLQJ��5HVROXWLRQV�DQG�GHFLVLRQV�RI�WKH�&RPPLVVLRQ�DUH�PDQGDWRU\�IRU�OLFHQVHHV�DQG�FRQVXPHUV������7KH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ�LVVXHV�RUGHUV�RQ�DGPLQLVWUDWLYH�LVVXHV���
&ODXVH����0HPEHUV�RI�WKH�&RPPLVVLRQ�DQG�7HUPV��
���7KH�&RPPLVVLRQ�VKDOO�FRQVLVW�RI�WKUHH�PHPEHUV��3UHVLGHQW�RI�*HRUJLD�DSSRLQWV�DQG�GLVPLVVHV�WKH�PHPEHUV�RI�WKH�&RPPLVVLRQ�������$Q�LQGLYLGXDO�PD\�EH�DSSRLQWHG�DV�D�&RPPLVVLRQHU�LI��LV�D�FLWL]HQ�RI�*HRUJLD��LV�DW�OHDVW����\HDUV�ROG��KDV�D�XQLYHUVLW\�GHJUHH��DQG�LV�TXDOLILHG�E\�WUDLQLQJ�DQG�H[SHULHQFH�WR�GLVFKDUJH�WKH�GXWLHV�SUHVFULEHG�E\�WKLV�/DZ������7KH�PHPEHUV�RI�WKH�&RPPLVVLRQ�DUH�DSSRLQWHG��XSRQ�QRPLQDWLRQ�E\�WKH�&KDLUPDQ��IRU�VL[�\HDU�WHUP��$�PHPEHU�ZKR�KDV�VHUYHG�RQH�FRPSOHWH�VL[�\HDU�WHUP�PD\�EH�UH�DSSRLQWHG�IRU�DGGLWLRQDO�VL[�\HDU�WHUP��:KHQHYHU�D�YDFDQF\�LQ�WKH�&RPPLVVLRQ�H[LVWV�SULRU�WR�WKH�H[SLUDWLRQ�RI�D�WHUP��WKH�3UHVLGHQW��XSRQ�QRPLQDWLRQ�E\�WKH�&KDLUPDQ��VKDOO�DSSRLQW�D�QHZ�PHPEHU�WR�VHUYH�IRU�WKH�UHPDLQGHU�RI�WKH�XQH[SLUHG�WHUP������(DFK�PHPEHU�VKDOO�KDYH�RQH�YRWH�LQ�&RPPLVVLRQ�GHFLVLRQV���
&ODXVH����7KH�'LVFRQWLQXDWLRQ�RI�$XWKRULW\�DQG�'LVPLVVDO��
���3UHPDWXUH�LQWHUUXSWLRQ�RI�WKH�WHUPV�RI�D�&RPPLVVLRQHU�LV�GXH�LQ�FDVHV�DV�IROORZV��� D��LI�YROXQWDULO\�TXLWV��� E��LI�DFFXVDWRU\�GHFLVLRQ�KDV�EHHQ�WDNHQ�DJDLQVW�KLP�DFFRUGLQJ�WR�WKH�*HRUJLDQ�OHJLVODWLRQ��
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F��LI�WKH�FRXUW�UHFRJQL]HV�KLP�GLVDEOHG�RU�PLVVLQJ��� G��� LI�KLV�FLWL]HQVKLS�FKDQJHV����H��LI�YLRODWHV�SURYLVLRQV�RI�WKH�*HRUJLDQ�/DZ��2Q�&RQIOLFW�RI�,QWHUHVWV�DQG�&RUUXSWLRQ�LQ�3XEOLF�6HUYLFH��� I��LI�GRHV�QRW�SHUIRUP�KLV�GXWLHV�FRQVWDQWO\��GXULQJ�IRXU�PRQWKV�SHULRG��� J��LI�GLHV������� 7KH�PHPEHU�RI�WKH�&RPPLVVLRQ�FDQ�RQO\�EH�GLVPLVVHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�PHQWLRQHG�DERYH�������7KH�0HPEHU�RI�WKH�&RPPLVVLRQ�KDV�D�ULJKW�WR�DSSHDO�KLV�GLVPLVVDO�DFFRUGLQJ�WR�WKH�UXOHV�DQG�SURFHGXUHV�HVWDEOLVKHG�E\�WKH�H[LVWLQJ�OHJLVODWLRQ���
&ODXVH����&KDLUPDQ��'XWLHV�RI�WKH�&KDLUPDQ��
���7KH�3UHVLGHQW�IURP�DPRQJ�WKH�PHPEHUV�RI�WKH�&RPPLVVLRQ�VKDOO�DSSRLQW�WKH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ��7KH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ�PD\�UHVLJQ�IURP�WKH�SRVLWLRQ�RI�WKH�&KDLUPDQ�DQG�UHPDLQ�D�PHPEHU�RI�WKH�&RPPLVVLRQ�IRU�WKH�UHPDLQGHU�RI�WKH�PHPEHU
V�WHUP��7KH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ�PD\��IURP�WLPH�WR�WLPH��GHVLJQDWH�RQH�RI�WKH�RWKHU�&RPPLVVLRQHUV�WR�VHUYH�DV�$FWLQJ�&KDLUPDQ������� 7KH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ�VKDOO�EH�UHVSRQVLEOH�IRU�SUHVLGLQJ�RYHU�WKH�PHHWLQJV�RI�WKH�&RPPLVVLRQ��IRU�SXEOLVKLQJ�DQG�FDUU\LQJ�RXW�WKH�&RPPLVVLRQ
V�GHFLVLRQV��DQG�IRU�WKH�DGPLQLVWUDWLRQ�RI�WKH�&RPPLVVLRQ���
&ODXVH����(PSOR\HHV�WR�EH�$SSRLQWHG��'LVPLVVHG�E\�WKH�&RPPLVVLRQ��
)RU�WKH�SURSHU�GLVFKDUJH�RI�WKH�&RPPLVVLRQ
V�GXWLHV�WKH�&RPPLVVLRQ�KDV�WKH�VWDII��7KH�&KDLUPDQ�RI�WKH�&RPPLVVLRQ��LQ�FRQVXOWDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DQG�DFFRUGLQJ�WR�WKH�*HRUJLDQ�OHJLVODWLRQ��PD\�DSSRLQW�RU�GLVPLVV�DQ\�HPSOR\HH��7KH�HPSOR\HHV�RI�WKH�&RPPLVVLRQ�VKDOO�EH�HTXDOO\�VXERUGLQDWHG�WR�WKH�PHPEHUV�RI�WKH�&RPPLVVLRQ��H[FHSW�WKH�LVVXHV�UHODWHG�WR�WKH�DGPLQLVWUDWLYH�PDQDJHPHQW���
&ODXVH�����3ROLWLFDO�$FWLYLWLHV�RI�WKH�&RPPLVVLRQHU���
7KH�PHPEHU�RI�WKH�&RPPLVVLRQ�VKDOO�GLVFRQWLQXH�WKH�PHPEHUVKLS�RI�DQ\�SDUW\��7KH�FUHDWLRQ�RI�SROLWLFDO�RU�VRFLDO�RUJDQL]DWLRQV�ZLWKLQ�WKH�&RPPLVVLRQ�LV�SURKLELWHG���
&ODXVH�����3RZHUV�DQG�'XWLHV�*HQHUDOO\��
���7KH�&RPPLVVLRQ�VKDOO��JLYH�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�PDLQ�GLUHFWLRQV�RI�WKH�VWDWH�HQHUJ\�SROLF\��QDWLRQDO�VHFXULW\��HFRQRPLF��HQYLURQPHQWDO��DQG�RWKHU�SROLFLHV�RI�WKH�*RYHUQPHQW��
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���� 7KH�&RPPLVVLRQ�VKDOO�DOORZ�WKH�LQWHUHVWV�RI�WKH�SDUWLHV��LQFOXGLQJ�HOHFWULFLW\�DQG�QDWXUDO�JDV�FRQVXPHUV��WR�EH�UHSUHVHQWHG�LQ�SURFHHGLQJV������7KH�&RPPLVVLRQ�DQG�HDFK�RI�LWV�HPSOR\��ZLWKLQ�LWV�FRPSHWHQFH�VKDOO�KDYH�IXOO�DQG�SURPSW�DFFHVV�WR�WKH�SHUVRQQHO�DQG�UHFRUGV�RI�HYHU\�/LFHQVHH������� :LWKLQ�LWV�FRPSHWHQF\��WKH�&RPPLVVLRQ�LV�DXWKRUL]HG�WR�FRQGXFW�LQVSHFWLRQ�RI�DOO�SUHVHQWHG�UHFRUGV�DQG�GDWD����
&ODXVH�����3XEOLF�6HVVLRQV��([FHSWLRQ�IRU�&RQILGHQWLDO�,QIRUPDWLRQ��
���7KH�VHVVLRQV�RI�WKH�&RPPLVVLRQ�VKDOO�EH�SXEOLF��&RPPLVVLRQ
V�GHFLVLRQV�DQG�UHVROXWLRQV��VKDOO�EH�PDGH�SXEOLVKHG�DFFRUGLQJ�WKH�VHW�UXOHV������7KH�&RPPLVVLRQ�VKDOO�NHHS�D�UHFRUG�RI�DOO�SURFHHGLQJV�DQG�RWKHU�UHOHYDQW�GRFXPHQWV�IRU�WKH�SHULRG�GHWHUPLQHG�E\�WKH�&RPPLVVLRQ��$�PHPEHU�RI�WKH�&RPPLVVLRQ�VKDOO�KDYH�RSHQ�DFFHVV�WR�DQ\�LQIRUPDWLRQ��UHFRUGV�DQG�GRFXPHQWDWLRQ�RI�WKH�&RPPLVVLRQ������$OO�UHVROXWLRQV�DQG�GHFLVLRQV��RUGHUV��UHFRUGV�DQG�RWKHU�GRFXPHQWV�VKDOO�EH�RSHQ�WR�SXEOLF�H[DPLQDWLRQ��7KH�&RPPLVVLRQ�VKDOO�DGRSW�DSSURSULDWH�UXOHV�WR�HQVXUH�FRQILGHQWLDO�LQIRUPDWLRQ�UHFHLYHG�E\�LW�UHPDLQV�FRQILGHQWLDO��ZKHQHYHU�FRQILGHQWLDOLW\�LV�QHFHVVDU\���
&ODXVH�����&RQGXFWLQJ�0HHWLQJV�RI�WKH�&RPPLVVLRQ����%HIRUH�SURPXOJDWLQJ�DQ\�UHVROXWLRQ�RU�GHFLVLRQ�WKH�&RPPLVVLRQ�VKDOO�JLYH�UHDVRQDEOH�QRWLFH�RI�LWV�FRQWHQWV�DQG�VKDOO�JLYH�LQWHUHVWHG�3HUVRQV�DQ�RSSRUWXQLW\�WR�DWWHQG�WKH�PHHWLQJ��,Q�RUGHU�WR�NHHS�LQIRUPDWLRQ�FRQILGHQWLDO��&RPPLVVLRQ�LV�DXWKRUL]HG�WR�FRQGXFW�PHHWLQJV�FORVHG�IRU�WKH�SXEOLF��7KH�UHVROXWLRQV�DQG�GHFLVLRQV�PDGH�RQ�FORVHG�PHHWLQJV�VKDOO�EH�SXEOLVKHG����
&ODXVH�����/LDELOLW\�IRU�9LRODWLRQ�RI�WKH�/DZ�
���� &RPPLVVLRQ��LQ�DFFRUGDQFH�ZLWK�WKH�OHJLVODWLRQ��LV�DXWKRUL]HG�WR�KROG�OLDEOH�DOO�OHJDO�SHUVRQV�RU�LQGLYLGXDOV��ZKR�YLRODWHV�WKH�SURYLVLRQV�RI�WKLV�ODZ�RU�UHVROXWLRQV�DQG�GHFLVLRQV�PDGH�E\�WKH�&RPPLVVLRQ���
&ODXVH�����$SSHDOV��
���$�UHVROXWLRQ�DQG�GHFLVLRQ�PDGH�E\�WKH�&RPPLVVLRQ�PD\�EH�DSSHDOHG��E\�DIIHFWHG�SHUVRQ��WR�WKH�&RQVWLWXWLRQDO�RU�6XSUHPH�&RXUW�RI�*HRUJLD��LQ�DFFRUGDQFH�ZLWK�WKH��H[LVWLQJ�UXOHV�DQG�SURFHGXUHV����
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&ODXVH�����0HHWLQJV�DQG�&RPPXQLFDWLRQV�EHWZHHQ�WKH�&RPPLVVLRQ�DQG�3DUWLHV��
���7KH�&RPPLVVLRQ�VKDOO�SURPXOJDWH�UXOHV�FRQWUROOLQJ�PHHWLQJV�EHWZHHQ�PHPEHUV�RU�HPSOR\HHV�RI�WKH�&RPPLVVLRQ�DQG�DQ\�RWKHU�SDUW\��7KH�UXOHV�VKDOO�SURYLGH�WKDW�QR�PHPEHU�RI�WKH�&RPPLVVLRQ�VKDOO�FRQVXOW�ZLWK�DQ\�SDUW\�RU�/HJDO�3HUVRQ�RU�LQGLYLGXDO�DFWLQJ�RQ�EHKDOI�RI�DQ\�SDUW\�ZLWK�UHVSHFW�WR�VXFK�D�SURFHHGLQJ�ZLWKRXW�JLYLQJ�QRWLFH��DQG�DQ�RSSRUWXQLW\�WR�SDUWLFLSDWH��WR�DOO�SDUWLHV���
&ODXVH�����&RQIOLFWV�RI�,QWHUHVW��
���� 7KH�*HRUJLDQ�/DZ�³2Q�&RQIOLFW�RI�,QWHUHVWV�DQG�&RUUXSWLRQ�LQ�3XEOLF�6HUYLFH´�GHWHUPLQHV�WKH�UXOHV�RQ�VXVSHQVLRQ�RI�WKH�&RPPLVVLRQHU¶V�DFWLYLWLHV�DQG�WKH�FRQIOLFW�RI�LQWHUHVWV������� 1R�VWDII�PHPEHU�RI�WKH�&RPPLVVLRQ�VKDOO�GLUHFWO\�RU�LQGLUHFWO\�RZQ�DQ\�VHFXULWLHV�RI��KDYH�DQ\�HFRQRPLF�LQWHUHVW�LQ��RU�KROG�DQ\�SRVLWLRQ�ZLWK�DQ\�/LFHQVHH�������7KLV�&ODXVH�VKDOO�QRW�SUHYHQW�DQ\�VWDII�PHPEHU�RI�WKH�&RPPLVVLRQ�IURP�EHLQJ�D�FXVWRPHU�RI�DQ\�/LFHQVHH��EXW�QR�/LFHQVHH�VKDOO�RIIHU��QRU�VKDOO�DQ\�VWDII�PHPEHU�RI�WKH�&RPPLVVLRQ�DFFHSW��IUHH�RU�GLVFRXQWHG�VHUYLFH�RU�VHUYLFH�DW�RWKHU�WKDQ�WKH�UDWHV�DQG�FRQGLWLRQV�JHQHUDOO\�DSSOLFDEOH�WR�WKH�SXEOLF���
&ODXVH�����3HUVRQDO�6HFXULW\�DQG�$VVLVWDQFH�LQ�)XUWKHU�(PSOR\PHQW����� 7KUHDWHQLQJ��YLROHQFH�RU�DQ\�RWKHU�LOOHJDO�DFWLRQV�DJDLQVW�WKH�PHPEHU�RI�WKH�&RPPLVVLRQ��RU�LWV�HPSOR\��ZKLOH�WKH\�DUH�IXOILOOLQJ�WKHLU�UHVSRQVLELOLWLHV��DUH�SURKLELWHG��$Q\�SHUVRQ�ZKR�YLRODWHV�WKLV�SURYLVLRQ�VKDOO�EH�SURVHFXWHG�LQ�DFFRUGDQFH�ZLWK�SURFHGXUHV�HVWDEOLVKHG�E\�WKH�H[LVWLQJ�OHJLVODWLRQ������ 7KH 6WDWH�VKDOO�SURYLGH�DVVLVWDQFH�WR�WKH�&RPPLVVLRQHU�LQ�IXUWKHU�HPSOR\PHQW�XSRQ�FRPSOHWLRQ�RI�KLV�PHPEHUVKLS�WHUP�LQ�WKH�&RPPLVVLRQ��
&ODXVH�����%XGJHW�RI�&RPPLVVLRQ��5HJXODWRU\�)HH��
���7KH�&RPPLVVLRQ�VKDOO��E\�2FWREHU���RI�HDFK�\HDU��DSSURYH�LWV�GHWDLOHG�EXGJHW�IRU�WKH�IROORZLQJ�\HDU��ZKLFK�VKDOO�LQGLFDWH�DOO�WKH�H[SHQVHV�RI�WKH�&RPPLVVLRQ��LQFOXGLQJ�WKH�VDODULHV�DQG�EHQHILWV�RI�WKH�PHPEHUV�DQG�HPSOR\HHV�RI�WKH�&RPPLVVLRQ��2Q�WKH�EDVLV�RI�ORDG�IRUHFDVWV�IRU�WKH�IROORZLQJ�\HDU�UHFHLYHG�IURP�WKH�/LFHQVHHV�E\�6HSWHPEHU�����WKH�&RPPLVVLRQ�VKDOO�HVWDEOLVK�D�5HJXODWRU\�)HH�WR�EH�SDLG�E\�HOHFWULFLW\�*HQHUDWLRQ��7UDQVPLVVLRQ��'LVSDWFK��([SRUW��,PSRUW�DQG�'LVWULEXWLRQ�/LFHQVHHV��DV�ZHOO�DV�QDWXUDO�JDV�WUDQVSRUWDWLRQ��VXSSO\�DQG�GLVWULEXWLRQ�OLFHQVHHV��DW�D�OHYHO�VXIILFLHQW�WR�FRYHU�WKH�EXGJHWHG�H[SHQVHV�RI�WKH�&RPPLVVLRQ�IRU�WKH�QH[W�\HDU��7KH�EXGJHW�RI�WKH�&RPPLVVLRQ�VKDOO�SXEOLVKHG������5HJXODWRU\�)HHV�VKDOO�EH�GHSRVLWHG�LQ�D�VHSDUDWH�DFFRXQW�IRU�WKH�XVH�RI�WKH�&RPPLVVLRQ��ZKLFK�VKDOO�KDYH�VROH�DFFHVV�WR�WKH�IXQGV��$Q\�IXQGV�LQ�WKH�&RPPLVVLRQ�DFFRXQW�QRW�XVHG�LQ�RQH�\HDU�VKDOO�EH�FDUULHG�IRUZDUG�WR�WKH�QH[W�\HDU��DQG�WKH�QH[W�\HDU
V�5HJXODWRU\�)HHV�UHGXFHG�DFFRUGLQJO\��7KH�&RPPLVVLRQ�VKDOO�EH�HQWLWOHG�WR�ERUURZ�
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IURP�WKH�6WDWH�7UHDVXU\�WR�PHHW�FDSLWDO�RU�RSHUDWLQJ�H[SHQVHV�WKDW�FDQQRW�EH�PHW�IURP�FXUUHQW�5HJXODWRU\�)HHV��WKH�&RPPLVVLRQ�VKDOO�UHSD\�WKH�ORDQV��ZLWK�LQWHUHVW�DW�WKH�DSSURSULDWH�JRYHUQPHQW�ERUURZLQJ�UDWH��IURP�IXWXUH�5HJXODWRU\�)HHV��7KH�6WDWH�7UHDVXU\�PD\�DOVR�DOORFDWH�IXQGV��LQFOXGLQJ�JUDQWV��IRU�WKH�&RPPLVVLRQ¶V�XVH���

&ODXVH�����)LQDQFLDO�5HSRUW��$XGLW��
���� %\�0DUFK����RI�HDFK�\HDU�WKH�&RPPLVVLRQ�VKDOO�SUHSDUH�DQG�SXEOLVK�D�ILQDQFLDO�UHSRUW�WKDW�VKDOO�LQFOXGH�DQ�DFFRXQWLQJ�RI�WKH�5HJXODWRU\�)HHV�SDLG�WR�WKH�&RPPLVVLRQ
V�DFFRXQW�DQG�WKH�&RPPLVVLRQ
V�H[SHQVHV�IURP�WKLV�DFFRXQW��GXULQJ�WKH�SULRU�\HDU��7KH�ILQDQFLDO�UHSRUW�VKDOO�DOVR�LGHQWLI\�DQ\�ORDQV�WDNHQ�GXULQJ�WKH�\HDU��DQG�DQ\�RWKHU�IXQGV�PDGH�DYDLODEOH�WR��DQG�RU�XVHG�E\��WKH�&RPPLVVLRQ��7KH�&RPPLVVLRQ�VKDOO�PDNH�ILQDQFLDO�UHSRUW�DYDLODEOH�WR�WKH�SXEOLF�������5HYLHZ�RI�WKH�ILVFDO�DFWLYLWLHV�RI�WKH�&RPPLVVLRQ��VKDOO�EH�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�*HRUJLDQ�OHJLVODWLRQ�DQG�LPSOHPHQWHG�E\�UHOHYDQW�DXWKRUL]HG�ERGLHV��LQFOXGLQJ�LQGHSHQGHQW�DXGLWRUV�DSSRLQWHG�E\�WKH�&RPPLVVLRQ��5HYLHZ�VKDOO�QRW�FDXVH�WKH�VXVSHQVLRQ�RI�WKH�&RPPLVVLRQ
V�RQJRLQJ�DFWLYLW\���
&ODXVH�����$QQXDO�5HSRUW��
%\�0DUFK����WKH�&RPPLVVLRQ�VKDOO�PDNH�D�UHSRUW�UHJDUGLQJ�LWV�DFWLYLWLHV�GXULQJ�SDVW�\HDU�DQG�SUHVHQW�LW�WR�WKH�3UHVLGHQW��3DUOLDPHQW�DQG�WKH�0LQLVWU\��&RSLHV�RI�WKH�UHSRUW�VKDOO�EH�PDGH�DYDLODEOH�WR�WKH�SXEOLF��
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$UWLFOH����*HRUJLDQ�:KROHVDOH�(OHFWULFLW\�0DUNHW�
�
&ODXVH�����6WDWXV�DQG�)XQFWLRQV�RI�WKH�:KROHVDOH�0DUNHW����� 7KH� *HRUJLDQ� :KROHVDOH� (OHFWULFLW\� 0DUNHW� LV� D� /HJDO� 3HUVRQ� RI� SULYDWH� MXVWLFH��FUHDWHG� ZLWK� D� SXUSRVH� RI� JRYHUQLQJ� WKH� ZKROHVDOH� HOHFWULFLW\� �FDSDFLW\�� WUDGLQJ�DFWLYLWLHV�DQG�JUDGXDO�GHYHORSPHQW�RI� WKH� FRPSHWLWLRQ�ZLWKLQ� WKH�HOHFWULFLW\� VHFWRU�� ,WV�RUJDQL]DWLRQDO�OHJLVODWLYH� IRUP� VKDOO� EH� D�8QLRQ� �$VVRFLDWLRQ�� RI� OLFHQVHHV� DQG� GLUHFW�FRQVXPHUV������� 7KH� :KROHVDOH� (OHFWULFLW\� 0DUNHW� VKDOO� FRQGXFW� LWV� RSHUDWLRQV� LQGHSHQGHQWO\� DQG�DFFRUGLQJ� WR� WKLV� /DZ�� 7KH� 1RUPDWLYH� 'RFXPHQW� IRU� RSHUDWLRQ�� PDQDJHPHQW� DQG�UHJXODWLRQ�RI�WKH�FRPPHUFLDO�UHODWLRQV�EHWZHHQ�WKH�/LFHQVHHV��DUH�WKH�³0DUNHW�5XOHV´�DQG�³7HFKQLFDO�&RGH¶´��ZKLFK�DUH�EDVHG�RQ�WKLV�/DZ��DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ�DQG�DUH�PDQGDWRU\�IRU�DOO�/LFHQVHHV��0DUNHW�0HPEHUV�DQG�HOHFWULFLW\�FRQVXPHUV����� :KROHVDOH� WUDGLQJ� RI� WKH� HQWLUH� DPRXQW� RI� HOHFWULFLW\� JHQHUDWHG� LQ�� RU� LPSRUWHG� WR��*HRUJLD�� DV� ZHOO� DV� VDOH� DQG� SXUFKDVH� E\� WKH� 'LVSDWFK� DQG� 7UDQVPLVVLRQ� OLFHQVHHV��H[FHSW� IRU� WKH� DPRXQWV� FRYHULQJ� GLUHFW� FRQWUDFWV�� VKDOO� EH� FRQGXFWHG� ZLWKLQ� WKH�:KROHVDOH� (OHFWULFLW\�0DUNHW�� 7KHUH� VKDOO� EH� RQO\� RQH�:KROHVDOH� (OHFWULFLW\�0DUNHW�DGPLWWHG�LQ�*HRUJLD������ 7KH� OLPLWV� IRU� HOHFWULFLW\� �FDSDFLW\�� WUDGLQJ�� DV� ZHOO� DV� RI� LPSRUW�H[SRUW� WKURXJK�'LUHFW &RQWUDFWV� VKDOO� EH� GHWHUPLQHG� E\� WKH�&RPPLVVLRQ�� IRU� EDODQFLQJ� RI� HOHFWULFLW\�JHQHUDWLRQ�DQG�FRQVXPSWLRQ�ZLWKLQ� WKH�FRXQWU\��/LFHQVHHV� DQG�0DUNHW�0HPEHUV�VKDOO�VHHN IRU� WKH�:KROHVDOH�0DUNHW¶V� FRQVHQW�RQ� WKH�DPRXQWV�RI�HOHFWULFLW\� WUDGHG� WKURXJK�WKH 'LUHFW�&RQWUDFWV�DQG�VKDOO�VXSSO\�WKH�LQIRUPDWLRQ�DERXW�VXFK�DPRXQWV�RI�HOHFWULFLW\��FDSDFLW\���DV�ZHOO�DV�RI�H[SRUW�LPSRUW�DQG�WUDQVLW�WUDQVDFWLRQV����� :KROHVDOH�(OHFWULFLW\�0DUNHW�VKDOO�FRQIRUP�LQ�LWV�DFWLYLW\�ZLWK�WKH�PDLQ�SULQFLSOHV�RI�WKH 6WDWH�(QHUJ\�3ROLF\�DQG�6WDWH�(QHUJ\�6HFXULW\������ 0HPEHUVKLS� IHHV� LPSRVHG� WR� DOO� PDUNHW� PHPEHUV� VKDOO� FRYHU� WKH� VHUYLFHV� RI� WKH�:KROHVDOH� (OHFWULFLW\� 0DUNHW�� 6XFK� IHHV�� VXEMHFW� WR� EH� UHFRYHUHG� WKURXJK� HOHFWULFLW\�WDULIIV��VKDOO�EH�GHILQHG�E\�WKH�([HFXWLYH�%RDUG�RI�WKH�:KROHVDOH�0DUNHW�DQG�DSSURYHG�E\� WKH� &RPPLVVLRQ�� 0HPEHUVKLS� LQ� WKH� *HRUJLDQ� :KROHVDOH� HOHFWULFLW\� PDUNHW� LV�PDQGDWRU\�IRU�DOO�/LFHQVHHV�DQG�'LUHFW�&RQVXPHUV����� *HRUJLDQ� 6HFXULW\� &RXQFLO�� ZLWKLQ� WKH� FRPSHWHQFH�� VKDOO� GHYHORS� WKH� OLVW� RI� WKH�FRQVXPHUV� H[HPSWHG� IURP� FXUWDLOPHQW� RU� GLVFRQQHFWLRQ� ZLWK� UHJDUG� WR� WKH� 6WDWH�6HFXULW\�SROLF\��$ORQJ�ZLWK�WKH�DSSURYHG�OLVW�RI�VXFK�FRQVXPHUV�� WKH�VDLG�ERGLHV�VKDOO�GHILQH� UXOHV� DQG� VRXUFHV� RI� JXDUDQWHHG� UHFRYHU\� IRU� WKH� HOHFWULFLW\� VR� FRQVXPHG��DFFRUGLQJ�WR�WKH��0DUNHW�5XOHV����� 7KH�:KROHVDOH�0DUNHW��WRJHWKHU�ZLWK�WKH�'LVSDWFK�/LFHQVHH�DSSURYHV�WKH�HOHFWULFLW\��FDSDFLW\��EDODQFHV�DQG�PDNHV�WKHLU�FRUUHFWLRQV��LI�QHFHVVDU\��7KH�/LFHQVHHV�DQG�GLUHFW�FXVWRPHUV� VKDOO� SURYLGH� WKH� :KROHVDOH� 0DUNHW� ZLWK� DOO� LQIRUPDWLRQ�� QHFHVVDU\� IRU�HODERUDWLRQ�RI� WKH� HOHFWULFLW\� �FDSDFLW\�� EDODQFHV�� DQG� IRU� HIILFLHQW� SHUIRUPDQFH�RI� WKH�
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0DUNHW�� LQFOXGLQJ� SURSHU� VHWWOHPHQW� DQG� PHWHULQJ�� WKH� UHOHYDQW� LQIRUPDWLRQ� RQ�HOHFWULFLW\� JHQHUDWLRQ�� WUDQVPLVVLRQ�� LPSRUW�� H[SRUW�� WUDQVLW� DQG�FRQVXPSWLRQ� VKDOO� DOVR�EH DYDLODEOH�WR�WKH�*HRUJLDQ�:KROHVDOH�(OHFWULFLW\�0DUNHW���
&ODXVH�����7KH�0DLQ�3ULQFLSOHV�RI�WKH�:KROHVDOH�(OHFWULFLW\�0DUNHW¶V�2SHUDWLRQ���7KH�PDLQ�SULQFLSOHV�RI�WKH�:KROHVDOH�(OHFWULFLW\�0DUNHW¶V�RSHUDWLRQ�DUH�DV�IROORZV���

� ,QGHSHQGHQFH��
� (FRQRPLF�YLDELOLW\�DQG�VRXQGQHVV��
� *XDUDQWHHG�DQG�WLPHO\�ILQDQFLDO�VHWWOHPHQW��
� (TXDOLW\�RI�0DUNHW�0HPEHUV��
� 7UDQVSDUHQF\�� �
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$57,&/(�����/,&(16(6�$1'�/,&(16,1*�352&('85(6�
�
&ODXVH�����&RPPLVVLRQ�WR�,VVXH�/LFHQVHV��/LFHQVHG�$FWLYLWLHV��([FHSWLRQV��
���7KH�&RPPLVVLRQ�VKDOO�EH�HQWLWOHG�WR�LVVXH�HOHFWULFLW\�*HQHUDWLRQ��7UDQVPLVVLRQ��'LVSDWFK��'LVWULEXWLRQ��,PSRUW�DQG�([SRUW�/LFHQVHV��DV�ZHOO�DV�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ��DFFRUGLQJ�WR�WKH�SUHVHQW�ODZ�DQG�SURFHGXUHV�DQG�WR�WKH�UXOHV�DQG�UHJXODWLRQV�DV�DSSURYHG�E\�&RPPLVVLRQ��7KH�&RPPLVVLRQ�VKDOO�DOVR�EH HQWLWOHG�WR�PRQLWRU�IXOILOOPHQW�RI�WKH�/LFHQVH�UHTXLUHPHQWV�E\�WKH�/LFHQVHHV�����(OHFWULFLW\�*HQHUDWLRQ��WUDQVPLVVLRQ��GLVSDWFK��'LVWULEXWLRQ��,PSRUW�DQG�([SRUW�DV�ZHOO DV�QDWXUDO�JDV�VXSSO\��WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�ZLWKRXW�WKH�UHOHYDQW�/LFHQVH��VKDOO�EH�IRUELGGHQ��H[FHSW�IRU�WKH�FDVHV�GHVFULEHG�LQ�WKH�3RLQW���RI�WKLV�&ODXVH������3HUVRQ��ZKR�JHQHUDWHV�HOHFWULFLW\�RQO\�IRU�LWV�RZQ�FRQVXPSWLRQ�DQG�LV�QRW�FRQQHFWHG�WR�WKH�WUDQVPLVVLRQ�RU�GLVWULEXWLRQ�JULGV��LV�QRW�UHTXLUHG�WR�REWDLQ�WKH�OLFHQVH����
&ODXVH�����3URFHGXUHV��
7KH�&RPPLVVLRQ�VKDOO�HVWDEOLVK�SURFHGXUHV�QHFHVVDU\�WR�LPSOHPHQW�UHTXLUHPHQWV�RI�WKH�SUHVHQW�/DZ��7KH�SURFHGXUHV�VKDOO�VSHFLI\�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�REWDLQ�D�/LFHQVH��LQFOXGLQJ�LQIRUPDWLRQ�UHJDUGLQJ�ILQDQFLDO�VWUHQJWK��FUHGLW�UDWLQJ��H[SHULHQFH��DQG�FRPSOLDQFH�ZLWK�DOO�/DZV�DQG�UHJXODWLRQV��DV�ZHOO�DV�WKH�LVVXHV�UHODWHG�WR�WKH�5HJXODWRU\�)HH�HVWDEOLVKHG�E\�WKH�&RPPLVVLRQ���
&ODXVH�����&RPSHWHQFH�5HTXLUHG��*HQHUDO�/LFHQVH�3URYLVLRQV��'LVFRQWLQXDWLRQ�RI�6HUYLFH��
���7KH�&RPPLVVLRQ�VKDOO�LVVXH�/LFHQVHV�RQO\�WR�/HJDO�3HUVRQV�DQG�,QGLYLGXDOV��ZKR�KDYH�HVWDEOLVKHG�FRPSHWHQFH�WR�RSHUDWH�ZLWKLQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�DQG�WR�VDWLVI\�WKH�VHUYLFH�REOLJDWLRQV�XQGHU�WKLV�/DZ�DQG�WKH�FRQGLWLRQV�WR�EH�LQFOXGHG�LQ�HDFK�/LFHQVH������/LFHQVHV�VKDOO�GHVFULEH�WKH�W\SH�RI�VHUYLFH�WR�ZKLFK�WKH�/LFHQVH�DSSOLHV��WKH�ORFDWLRQ�RI�WKH�IDFLOLWLHV�RU�WHUULWRU\�WR�ZKLFK�WKH�/LFHQVH�DSSOLHV��WKH�GXUDWLRQ�RI�WKH�/LFHQVH��WKH�UHTXLUHPHQW�RI�WLPHO\�SD\PHQW�RI�5HJXODWRU\�)HHV��DQG�WKH�FRQGLWLRQV�RI�/LFHQVH�PRGLILFDWLRQ��VXVSHQVLRQ��RU�UHYRFDWLRQ������� 1R�/LFHQVHH�VKDOO�EH�HQWLWOHG�WR�GLVFRQWLQXH��UHGXFH�RU�LQFUHDVH�VHUYLFH�XQGHU�DQ\�/LFHQVH��H[FHSW�DV�SHUPLWWHG�LQ�WKH�/LFHQVH�IRU�QRQ�SD\PHQW�E\�WKH�FXVWRPHU�RU�WHFKQLFDO�DQG�RU�VDIHW\�UHDVRQV��,Q�VXFK�FDVHV�7KH�/LFHQVHH�VKDOO�VXEPLW�DQ�DSSOLFDWLRQ�RQ�GLVFRQWLQXDWLRQ�RU�UHGXFWLRQ�RI�WKH�VHUYLFH�WR�WKH�&RPPLVVLRQ��$IWHU�&RPPLVVLRQ�DSSURYHV�GLVFRQWLQXDWLRQ�RU�UHGXFWLRQ�RI�WKH�VHUYLFH��WKH�/LFHQVHH�UHOLQTXLVKHV�WKH�/LFHQVH���
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���� 1R�/LFHQVHH�VKDOO�EH�UHTXLUHG�E\�WKH�WHUPV�RI�LWV�/LFHQVH��E\�LWV�WDULII��RU�RWKHUZLVH�WR�FRQWLQXH�VXSSO\LQJ�HOHFWULFLW\�RU�RWKHU�HOHFWULFLW\�VHUYLFHV�LQ�DQ\�FDVH�ZKHUH�DQRWKHU�/LFHQVHH��D�'LUHFW�&RQVXPHU��RU�DQ\�RWKHU�/HJDO�3HUVRQ�RU�LQGLYLGXDO�KDV�IDLOHG�WR�PHHW�LWV�SD\PHQW�REOLJDWLRQV�XQGHU�D�FRQWUDFW�RU�DSSURYHG�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH������� (DFK /LFHQVHH�ZKR�KROGV�D�1DWXUDO�*DV�6XSSO\�/LFHQVH��VKDOO�VXEPLW�WR�WKH�&RPPLVVLRQ�DQ\�UHSRUWV��VWDWHPHQWV��DQG�LQIRUPDWLRQ�WKDW�WKH�&RPPLVVLRQ�GHHPV�QHFHVVDU\�IRU�WKH�HFRQRPLFDOO\�SUXGHQW��VDIH��DQG�UHOLDEOH�RSHUDWLRQ�RI�WKH�1DWXUDO�*DV 7UDQVSRUWDWLRQ�1HWZRUN�DQG�UHODWHG�IDFLOLWLHV���,I�UHTXLUHG�E\�WKH�&RPPLVVLRQ��WKH�/LFHQVHH�VKDOO�VXEPLW�WR�WKH�&RPPLVVLRQ�GDWD�DQG�RWKHU�LQIRUPDWLRQ�GHHPHG�UHOHYDQW�E\�WKH�&RPPLVVLRQ�FRQFHUQLQJ�FRPPHUFLDO�WHUPV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�SULFLQJ�WHUPV��SDLG�WR�DFTXLUH�QDWXUDO�JDV�VXSSOLHV��7KH�&RPPLVVLRQ�VKDOO�KROG DOO�VXFK�LQIRUPDWLRQ�RQ�SULFH�DQG�RWKHU�PDWWHUV�LQ�VWULFWHVW�FRQILGHQFH��LI�VR�UHTXLUHG�E\�WKH�DSSOLFDEOH�ODZ�DQG�E\�WKH�/LFHQVHH���
&ODXVH�����5LJKWV�DQG�'XWLHV�RI�/LFHQVHHV��,QIRUPDWLRQ�)LOLQJV��
���� (DFK�/LFHQVHH�PXVW�FRPSO\�ZLWK�DOO�FRQGLWLRQV�VHW�IRUWK�LQ�LWV�/LFHQVH��WKH�UHVROXWLRQV�DQG�GHFLVLRQV�DGRSWHG�E\�WKH�&RPPLVVLRQ��DQG�WKH�/DZV�RI�*HRUJLD������� /LFHQVHHV�VKDOO�RSHUDWH�DW�OHDVW�FRVW�SULQFLSOH�DQG�LQ�DFFRUGDQFH�ZLWK�HFRQRPLF�HIILFLHQF\�UHTXLUHPHQWV������� (DFK�/LFHQVHH��ZLWK�WKH�H[FHSWLRQ�VHW�LQ�FODXVHV�����VHFWLRQ����VKDOO�VXEPLW�WR�WKH�&RPPLVVLRQ��WR�WKH�0LQLVWU\��DQG�PDNH�DYDLODEOH�WR�WKH�SXEOLF�WKH�IROORZLQJ�LQIRUPDWLRQ��� D�� $Q�DQQXDO�VXPPDU\�RI�WKH�/LFHQVHH
V�DFWLYLWLHV�IRU�WKH�SDVW�\HDU��� E�� $Q�DQQXDO�ZRUN�SODQ�GHVFULELQJ�WKH�/LFHQVHH
V�DQWLFLSDWHG�DFWLYLWLHV�IRU�WKH�IROORZLQJ�\HDU��DQG�� F�� 2WKHU�LQIRUPDWLRQ�DV�WKH�&RPPLVVLRQ�GHWHUPLQHV�WR�EH�QHFHVVDU\�RU�DSSURSULDWH������ (DFK�/LFHQVHH�ZKR�KROGV�D�*HQHUDWLRQ�/LFHQVH��JUDQWHG�IROORZLQJ�D�ILQGLQJ�WKDW�WKH�SRZHU�VDOHV�FRQWUDFW�ZDV�GHWHUPLQHG�RQ�D�FRPSHWLWLYH�EDVLV��VKDOO�VXEPLW�WR�WKH�&RPPLVVLRQ�DQ\�UHSRUWV��VWDWHPHQWV��DQG�LQIRUPDWLRQ�WKDW�WKH�&RPPLVVLRQ��GHHPV�QHFHVVDU\�IRU�WKH�VDIH�DQG�UHOLDEOH�RSHUDWLRQ�RI�WKH�7UDQVPLVVLRQ�*ULG�DQG�FRQQHFWHG�IDFLOLWLHV���
&ODXVH�����(OHFWULFLW\�0HWHULQJ��6DOHV��0HWHULQJ�(TXLSPHQW������ /LFHQVHHV�VKDOO�PHDVXUH� WKH�TXDQWLW\�RI�HOHFWULFLW\� IORZLQJ� WKURXJK�WKHLU� IDFLOLWLHV�E\�XVH� RI� PHWHULQJ� HTXLSPHQW� DQG� SURFHGXUHV� WKDW� VDWLVI\� UXOHV�� VWDQGDUGV� DQG� RWKHU�UHTXLUHPHQWV� DQG� VKDOO� PDNH� WKLV� LQIRUPDWLRQ� DYDLODEOH�� 7KH� &RPPLVVLRQ� DQG�:KROHVDOH� (OHFWULFLW\� 0DUNHW� DUH� DXWKRUL]HG� WR� FRQGXFW� LQVSHFWLRQV� RI� PHWHULQJ�HTXLSPHQW��
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����:KROHVDOH� WUDGH� RI� HOHFWULFLW\� VKDOO� RQO\� EH� PDGH� ZLWKLQ� WKH� :KROHVDOH� 0DUNHW��H[FHSW�IRU�WKRVH�PDGH�E\�GLUHFW�FRQWUDFWV��DFFRUGLQJ�WKH�IROORZLQJ�SURFHGXUHV���D�� *HQHUDWLRQ� /LFHQVHH� VHOOV� HOHFWULFLW\� RQO\� WR�'LVWULEXWLRQ� /LFHQVHH�� DQG�RU� ([SRUW�/LFHQVHH��DQG�RU�(OHFWULFLW\�0DUNHW��DQG�RU�'LUHFW�&RQVXPHU���E� 'LVWULEXWLRQ� /LFHQVHH� SXUFKDVHV� HOHFWULFLW\� RQO\� IURP� *HQHUDWLRQ�� DQG�RU� ,PSRUW�/LFHQVHHV��DQG�RU�(OHFWULFLW\�0DUNHW���F�� ,PSRUW� /LFHQVHH� VHOOV� HOHFWULFLW\� WR�'LVWULEXWLRQ�/LFHQVHH�� DQG�RU�([SRUW�/LFHQVHH��DQG�RU�'LUHFW�&RQVXPHU��DQG�RU�(OHFWULFLW\�0DUNHW���G� ([SRUW� /LFHQVHH� SXUFKDVHV� HOHFWULFLW\� IURP� JHQHUDWLRQ� OLFHQVHH� DQG�RU� ZKROHVDOH�PDUNHW�DQG�VHOOV�RXWVLGH�RI�*HRUJLD���
&ODXVH�����'LVSXWHV��
$Q\�/LFHQVHH��'LUHFW�&RQVXPHU��RU�FXVWRPHU�RI�DQ\�'LVWULEXWLRQ�/LFHQVHH�PD\�UHIHU�WKH�GLVSXWH�WR�WKH�&RPPLVVLRQ�IRU�UHVROXWLRQ��WKH�&RPPLVVLRQ�PD\�LQ�LWV�GLVFUHWLRQ�RUGHU�WKH PDWWHU�WR�EH�UHVROYHG�WKURXJK�WKH�FRXUW���
&ODXVH�����%RQGV��
%HIRUH�LVVXDQFH�RI�DQ\�/LFHQVH��RU�WKH�UHLQVWDWHPHQW�RI�D�VXVSHQGHG�/LFHQVH��WKH�&RPPLVVLRQ�PD\�UHTXLUH�D�ERQG�RU�DQ\�RWKHU�IRUP�RI�ILQDQFLDO�VHFXULW\�QHFHVVDU\�WR�HQVXUH�DGKHUHQFH�WR�WKLV�/DZ�DQG�WKH�FRQGLWLRQV�RI�WKH�/LFHQVH��LQFOXGLQJ�WKH�SD\PHQW�RI�5HJXODWRU\�)HHV���
&ODXVH�����0RGLILFDWLRQV��6XVSHQVLRQV��5HYRFDWLRQV��
([FHSW�ZKHUH�D�/LFHQVH�LV�PRGLILHG�SXUVXDQW�WR�LWV�WHUPV�DQG�FRQGLWLRQV�RU�VXVSHQGHG�RU�UHYRNHG�IRU�QRQ�FRPSOLDQFH�ZLWK�LWV�WHUPV�DQG�FRQGLWLRQV��WKH�&RPPLVVLRQ�PD\�PRGLI\��VXVSHQG��RU�UHYRNH�D�/LFHQVH�LVVXHG�XQGHU�WKLV�/DZ�RQO\�ZLWK�WKH�SULRU�FRQVHQW�RI�WKH�/LFHQVHH��SURYLGHG��WKDW�XSRQ�JUDQWLQJ�D�/LFHQVH�WKH�&RPPLVVLRQ�PD\�UHTXLUH�WKH�/LFHQVHH�WR�FRPSO\�ZLWK�GLIIHUHQW��RU�PRUH�VWULQJHQW�UHTXLUHPHQWV�WKDQ�WKH�UHTXLUHPHQWV�LQFOXGHG�LQ�DQ\�SULRU�/LFHQVH���
&ODXVH�����5HVWULFWLRQV�RQ�2ZQHUVKLS�RI�6KDUHV�DQG�/LFHQVHHV��5HVWULFWHG�7UDQVDFWLRQV��
���1R�/LFHQVHH�PD\�KROG�PRUH�WKDQ�RQH�/LFHQVH�RU�RZQ�VKDUHV�LQ�DQ\�RWKHU�/LFHQVHH�ZLWKRXW�&RPPLVVLRQ�DSSURYDO��1R�/HJDO�3HUVRQ�RU�,QGLYLGXDO�WKDW�H[HUFLVHV��GLUHFWO\�RU�LQGLUHFWO\��RZQV�RU�FRQWUROV�WKH�VKDUHV�RI�D�*HQHUDWLRQ�/LFHQVHH��7UDQVPLVVLRQ�/LFHQVHH��'LVSDWFK�/LFHQVHH��([SRUW�/LFHQVHH��,PSRUW�/LFHQVHH�RU�'LVWULEXWLRQ�/LFHQVHH��DV�ZHOO�DV�1DWXUDO�*DV�6XSSO\�/LFHQVHH��7UDQVSRUWDWLRQ�/LFHQVHH�DQG�'LVWULEXWLRQ�/LFHQVHH�ZLWKRXW�&RPPLVVLRQ�DSSURYDO��PD\�RZQ�DQ\�VKDUHV�RI�DQ\�RWKHU�/LFHQVHH��
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���$�/LFHQVHH�PD\�QRW��ZLWKRXW�WKH�&RPPLVVLRQ
V�SULRU�DSSURYDO��WUDQVIHU�LWV�/LFHQVH�LQ�DQ\�IRUP�WR�DQ\�RWKHU�3HUVRQV��7KH�&RPPLVVLRQ��DFFRUGLQJ�WKLV�ODZ�RU�SXEOLF�LQWHUHVW��PD\�DSSURYH��GLVDSSURYH��RU�UHVWULFW��WKH�IROORZLQJ�DFWLYLWLHV�E\�/LFHQVHHV��� D�� &RQGXFWLQJ�D�EXVLQHVV�PHUJHU�RU�D�PDMRU�DFTXLVLWLRQ�RU�VDOH�RI�DVVHWV�RU�VHFXULWLHV���E�� ([SDQGLQJ�WKH�/LFHQVHH
V�EXVLQHVV�DFWLYLWLHV��DQG�� F�� 8QGHUWDNLQJ�D�UHRUJDQL]DWLRQ�RI�WKH�/LFHQVHH
V�FRUSRUDWH�VWUXFWXUH��DQG�RU�FKDQJLQJ�RI�RZQHUVKLS�DQG�RU�RUJDQL]DWLRQDO�OHJDO�VWDWXV��
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$57,&/(����
/,&(16(6��3529,6,216�$1'�&21',7,216�

&ODXVH�����*HQHUDWLRQ�/LFHQVHV��
���� 7KH�&RPPLVVLRQ�PD\�LVVXH�/LFHQVHV�WKDW�LQ�HDFK�FDVH�DXWKRUL]H�D�/HJDO�3HUVRQ�RU�DQ�,QGLYLGXDO�WR�JHQHUDWH�HQHUJ\�DQG�FRQQHFW�VSHFLILFDOO\�LGHQWLILHG�JHQHUDWLRQ�IDFLOLWLHV�WR�WKH�7UDQVPLVVLRQ�*ULG�IRU�WKH�SXUSRVH�RI�VXSSO\LQJ�HOHFWULFLW\�FDSDFLW\�DQG�RU�HQHUJ\�WR�D�VSHFLILF�5HFHLYLQJ�3RLQW������ 7KH�GXUDWLRQ�RI�HDFK�/LFHQVH�VKDOO�EH�WKH�H[SHFWHG�XVHIXO�OLIH�RI�WKH�JHQHUDWLRQ�IDFLOLW\��&RPPLVVLRQ�PD\��IRU�YLRODWLRQ�RI�WKH�WHUPV�RI�WKH�/LFHQVH��UHYRNH�WKH�JHQHUDWLRQ�/LFHQVH������ $FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��HDFK�*HQHUDWLRQ�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH���D�� 6XEPLW�WKH�UDWHV��WHUPV��DQG�FRQGLWLRQV�IRU�SRZHU�VDOHV�FRQWUDFWV�ZLWK�RWKHU�/LFHQVHHV�IRU�UHYLHZ�DQG�DSSURYDO�E\�WKH�&RPPLVVLRQ�XQGHU�$UWLFOH����SURYLGHG��WKDW�VXFK�UHYLHZ�DQG�DSSURYDO�VKDOO�QRW�EH�UHTXLUHG�RQFH�WKH�&RPPLVVLRQ�KDV�GHWHUPLQHG�WKDW�WKH�*HQHUDWLRQ�/LFHQVHH�LV�HLWKHU�LQWHQGLQJ�����WR�SURGXFH�HOHFWULFLW\�VROHO\�IRU�KLV�RZQ�FRQVXPSWLRQ������WR�SURGXFH�HOHFWULFLW\�VROHO\�IRU�H[SRUW�RU�����FRQGXFWV�SRZHU�VDOHV�LQ�WKH�FRPSHWLWLYH�FRQGLWLRQV��DQG�SURYLGHG�IXUWKHU��WKDW�HDFK�,QGLYLGXDO�RU�/HJDO�3HUVRQ�DSSO\LQJ�IRU�D�*HQHUDWLRQ�/LFHQVH�VKDOO�DOVR�VXEPLW�WR�WKH�&RPPLVVLRQ�WKH�WHFKQLFDO��VDIHW\��DQG�LQWHUFRQQHFWLRQ�VWDQGDUGV�IRU�WKH�SURSRVHG�JHQHUDWLRQ�IDFLOLW\���E�� 0DNH�WKH�OLFHQVHG�JHQHUDWLRQ�IDFLOLWLHV�DYDLODEOH�WR�WKH�'LVSDWFK�/LFHQVHH�DW�WKH�5HFHLYLQJ�3RLQW�IRU�WKH�VDIH��UHOLDEOH��QRQ�GLVFULPLQDWRU\��DQG�HFRQRPLF�GLVSDWFK�DQG�RSHUDWLRQ�RI�WKH�7UDQVPLVVLRQ�*ULG�DQG�FRQQHFWHG�IDFLOLWLHV��SXUVXDQW�WR�WKH�WHUPV�RI�LWV�SRZHU�VDOHV�FRQWUDFWV�RU�LWV�DSSURYHG�UDWHV�DQG�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH���F�� &RPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�0DUNHW�5XOHV��7HFKQLFDO�6WDQGDUGV��WKH�ZKROHVDOH�0DUNHW��DV�ZHOO�DV�ZLWK�DOO�DSSOLFDEOH�UHTXLUHPHQWV�UHJDUGLQJ�WKH�FRRUGLQDWLRQ�RI�WKH�RSHUDWLRQ�RI�JHQHUDWLRQ�IDFLOLWLHV�ZLWK�WKH�7UDQVPLVVLRQ�*ULG�DQG�GLVWULEXWLRQ�IDFLOLWLHV��LQFOXGLQJ�LQVWUXFWLRQV�LVVXHG�E\�WKH�'LVSDWFK�/LFHQVHH��DQG��G�� 7LPHO\�SD\�WKH�5HJXODWRU\�)HHV�VHW�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH�����7UDQVPLVVLRQ�/LFHQVH��
���7KH�&RPPLVVLRQ�PD\�LVVXH�D�/LFHQVH�JUDQWLQJ�D�/HJDO�3HUVRQ�WKH�ULJKW�WR�SURYLGH�WUDQVPLVVLRQ�VHUYLFH�XVLQJ�WKH�7UDQVPLVVLRQ�*ULG������7KH�/LFHQVH�VKDOO�LGHQWLI\�WKH�WUDQVPLVVLRQ�V\VWHP�LQFOXGHG�LQ�WKH�7UDQVPLVVLRQ�*ULG�WR�EH�RSHUDWHG�E\�WKH�/LFHQVHH��ZKLFK�VKDOO�LQFOXGH�WKH�IDFLOLWLHV�EHWZHHQ�WKH�5HFHLYLQJ�3RLQWV�DQG�WKH�'HOLYHU\�3RLQWV��:KHUH�D�*HQHUDWLRQ�/LFHQVHH
V�IDFLOLW\�LV�WR�EH�GLUHFWO\�FRQQHFWHG�WR�D�'LVWULEXWLRQ�/LFHQVHH
V�RU�D�'LUHFW�&RQVXPHU
V�IDFLOLWLHV��WKH�
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&RPPLVVLRQ�PD\�GHHP�WKH�LQWHUFRQQHFWLRQ�SRLQW�D�5HFHLYLQJ�3RLQW�DQG�D�'HOLYHU\�3RLQW�VHSDUDWHG�E\�D�PLQLPXP�VHFWLRQ�RI�WKH�7UDQVPLVVLRQ�*ULG�IRU�SXUSRVHV�RI�HVWDEOLVKLQJ�SDUDPHWHUV�IRU�WUDQVPLVVLRQ�VHUYLFHV������:KHQ�D�QHZ�WUDQVPLVVLRQ�IDFLOLW\�LV�UHTXLUHG�LQ�WKH�7UDQVPLVVLRQ�*ULG��WKH�7UDQVPLVVLRQ�/LFHQVHH�VKDOO�DSSO\�IRU�D�PRGLILFDWLRQ�WR�LWV�/LFHQVH�SURSRVLQJ�WKH�QHZ�WUDQVPLVVLRQ�IDFLOLW\��,I��DIWHU�QRWLFH�DQG�KHDULQJ�SXUVXDQW�WR�WKH�UXOHV�SURPXOJDWHG�E\�WKH�&RPPLVVLRQ��WKH�&RPPLVVLRQ�GHWHUPLQHV�WKDW�WKH�QHZ�IDFLOLW\�LV�UHTXLUHG��DQG�IXUWKHU�GHWHUPLQHV�WKDW�WKH�SURSRVHG�URXWH�IRU�WKH�IDFLOLW\��DV�PD\�EH�DPHQGHG�DW�RU�IROORZLQJ�WKH�KHDULQJ��ZLOO�UHDVRQDEO\�PLQLPL]H�DGYHUVH�LPSDFWV�RQ�WKH�DUHD�FRQFHUQHG��LV�FRQVLVWHQW�ZLWK�WKH�6WDWH�3ROLF\�FRQFHUQLQJ�WKH�SURSRVHG�URXWH�DV�H[SUHVVHG�WR�WKH�&RPPLVVLRQ�GXULQJ�WKH�SURFHHGLQJ��DQG�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�/DZ��WKH�&RPPLVVLRQ�VKDOO�LVVXH�WR�WKH�7UDQVPLVVLRQ�/LFHQVHH�D�PRGLILHG�7UDQVPLVVLRQ�/LFHQVH�WKDW�LQFOXGHV�WKH�QHZ�WUDQVPLVVLRQ�IDFLOLW\�DQG�DXWKRUL]HV�LWV�FRQVWUXFWLRQ�RQ�WKH�DSSURYHG�URXWH������,I��IROORZLQJ�WKH�KHDULQJ�GHVFULEHG�LQ�SUHVHQW�&ODXVH��VHFWLRQ����WKH�7UDQVPLVVLRQ�/LFHQVHH�LV�DXWKRUL]HG�WR�FRQVWUXFW�D�QHZ�WUDQVPLVVLRQ�IDFLOLW\�DORQJ�DQ�DSSURYHG�URXWH��WKH�7UDQVPLVVLRQ�/LFHQVHH�VKDOO�EH�HQWLWOHG�WR�DFTXLUH�DQ\�ODQGV�UHTXLUHG�WR�FRQVWUXFW�WKLV�IDFLOLW\�������7KH�GXUDWLRQ�RI�D�/LFHQVH�VKDOO�EH�LQGHILQLWH��EXW�VXEMHFW�WR�UHYRFDWLRQ�E\�WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�WKH�/LFHQVH������$FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��WKH�7UDQVPLVVLRQ�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH���D�� (QVXUH�IXQFWLRQLQJ�RI�WKH�7UDQVPLVVLRQ�*ULG�LQ�D�PDQQHU�DGHTXDWH�WR�VDWLVI\�WKH�QHHGV�RI�*HQHUDWLRQ�/LFHQVHHV��'LVWULEXWLRQ�/LFHQVHHV��([SRUW�/LFHQVHHV��,PSRUW�/LFHQVHHV��'LUHFW�FRQVXPHUV��DQG�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�WKH��0DUNHW�5XOHV��DQG��*ULG�&RGH�RI�WKH�:KROHVDOH�0DUNHW���E�� 'HYHORS��VXEPLW�WR�WKH�&RPPLVVLRQ��DQG�PDNH�SXEOLFO\�DYDLODEOH�DQ�LQYHVWPHQW�SURJUDP���F�� 'HYHORS�DQG�PDNH�DYDLODEOH�UHDVRQDEOH�LQVWUXFWLRQV�IRU�WKH�VDIH��UHOLDEOH��DQG�QRQ�GLVFULPLQDWRU\�LQWHUFRQQHFWLRQ�DQG�RSHUDWLRQ�RI�WKH�WUDQVPLVVLRQ�QHWZRUN�DQG�FRQQHFWHG�IDFLOLWLHV���G�� &KDUJH�RQO\�WKRVH�UDWHV��DQG�LPSRVH�RQO\�WKRVH�FRQGLWLRQV�RI�VHUYLFH��DSSURYHG�E\�WKH�&RPPLVVLRQ�XQGHU�$UWLFOH����DQG��H�� 7LPHO\�SD\�DOO�5HJXODWRU\�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH�����'LVSDWFK�/LFHQVH��
��� 'LVSDWFK�/LFHQVH�LVVXHG�E\�WKH�&RPPLVVLRQ�DXWKRUL]HV�D�/HJDO�SHUVRQ�WR�FRQGXFW�WKH PDQDJHPHQW�RI�WKH�*HRUJLDQ�HOHFWULFLW\�VHFWRU�WKURXJK�LWV�FHQWUDO�DQG�UHJLRQDO�GLVSDWFK�FHQWHUV��
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���� 7KH�GXUDWLRQ�RI�D�/LFHQVH�VKDOO�EH�LQGHILQLWH��EXW�VXEMHFW�WR�UHYRFDWLRQ�E\�WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�WKH�/LFHQVH�������$FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��WKH�'LVSDWFK�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH���D�� 3ODQ IRU�DQG�VHFXUH�GLVSDWFK�VHUYLFH�IRU�WUDQVPLVVLRQ�RI�HOHFWULFLW\��LQ�RUGHU�WR�VDWLVI\�WKH� QHHGV� RI� UHOHYDQW� /LFHQVHH� DQG�'LUHFW�&RQVXPHU� DW� OHDVW� FRVW� SULQFLSOH�� JLYHQ�WKDW� D� /LFHQVHH� RU� D� GLUHFW� &RQVXPHU� KDYH� FRQWUDFWHG� GLUHFWO\� ZLWK� RQH� RU� PRUH�*HQHUDWLRQ�RU�,PSRUW�/LFHQVHHV�DQG��SDUWO\�RU�LQ�ZKROH��PHHWV�LWV�UHTXLUHPHQWV��DOVR�KDV FRQWUDFWHG�ZLWK�7UDQVPLVVLRQ�/LFHQVHH��'LVSDWFK�/LFHQVHH�VKDOO�QRW�EH�OLDEOH�IRU�REWDLQLQJ�EDFN�XS� HOHFWULFLW\� VXSSOLHV�� H[FHSW� IRU� WKH� FDVHV�ZKHQ� WKH�'LVWULEXWLRQ��([SRUW� RU� 'LUHFW� &RQVXPHU� FRYHUV� VXFK� VHUYLFHV�� DW� WKH� UDWH� DSSURYHG� E\� WKH�&RPPLVVLRQ���E�� ,QVWDOO� DQG�RSHUDWH� DOO� IDFLOLWLHV�QHFHVVDU\� IRU� VDIH� DQG� UHOLDEOH� FRQWURO�RI� WKH� HQHUJ\�V\VWHP��DQG�GHYHORS�UHJLPHV�DQG�XWLOL]H�DSSURSULDWH�GLVSDWFK�SURWRFROV�IRU�WKH�HIILFLHQW�RSHUDWLRQ� RI� WKH� :KROHVDOH� 0DUNHW� DQG� HIILFLHQW� VDWLVIDFWLRQ� RI� HOHFWULFLW\� VXSSO\�UHTXLUHPHQWV�RI�'LVWULEXWLRQ��,PSRUW��([SRUW�OLFHQVHH�DQG�'LUHFW�&RQVXPHUV���F�� 6KDOO�RSHUDWH�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�RI�WKH�:KROHVDOH�0DUNHW��UHJDUGLQJ�GLVFRQWLQXDWLRQ�RU�FXUWDLOPHQW�RI�HOHFWULFLW\�VXSSO\�VHUYLFH�WR�YLRODWRUV�RI�WKH��0DUNHW�5XOHV���G�� 'HYHORS�� SURYLGH� WKH� &RPPLVVLRQ�� DQG� PDNH� SXEOLFO\� DYDLODEOH� DQ� LQYHVWPHQW�SURJUDP���H�� &KDUJH�RQO\�WKRVH�UDWHV��DQG�LPSRVH�RQO\�WKRVH�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH�ZKLFK�DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ���I�� 7LPHO\�SD\�DOO�5HJXODWRU\�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH�����'LVWULEXWLRQ�/LFHQVHV��
���7KH�&RPPLVVLRQ�PD\�LVVXH�/LFHQVHV�WKDW�LQ�HDFK�FDVH�DXWKRUL]H�DQ�,QGLYLGXDO�RU�/HJDO�3HUVRQ�WR�H[HUFLVH�WKH�ULJKW�WR�HQJDJH�LQ�WKH�GLVWULEXWLRQ�DQG�VDOHV�RI�HOHFWULF�SRZHU�ZLWKLQ�D�GHILQHG�JHRJUDSKLF�UHJLRQ�RU�D�SDUWLFXODU�GLVWULEXWLRQ�QHWZRUN�������7KH�GXUDWLRQ�RI�HDFK�/LFHQVH�VKDOO�EH�LQGHILQLWH�EXW�VXEMHFW�WR�UHYRFDWLRQ�E\�WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�WKH�/LFHQVH������$FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��HDFK�'LVWULEXWLRQ�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH��� D�� 'XULQJ�WKH�HPHUJHQF\�SHULRGV��PDLQWDLQ�VWULFW�UHJLPHV�DQG�OLPLWV�RI�HOHFWULFLW\�VXSSO\�� HQVXUH� SULRULW\� VXSSO\� RI� HOHFWULFLW\� WR� WKH� REMHFWV� RI� VSHFLILF�LPSRUWDQFH��JLYHQ�WKH�GXH�SD\PHQW�LV�SURYLGHG���
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E�� $FFRUGLQJ� WR� WKH� �0DUNHW� 5XOHV��� SURYLGH� IXOO�� WLPHO\� DQG� JXDUDQWHHG� ELOO�FROOHFWLRQ IRU�UHFHLYHG�HOHFWULFLW\�DQG�VHUYLFHV��D�'LVWULEXWLRQ�/LFHQVHH�ZKR�IDLOV� WR�PHHW� UHTXLUHPHQWV� RI� WKLV� SURYLVLRQV�� VKDOO� EH� OLDEOH� LQ� DFFRUGDQFH�ZLWK WKH�H[LVWLQJ�OHJLVODWLRQ��� F�� $FFRUGLQJ� WR� WKH� �0DUNHW� 5XOHV�� DQG� XSRQ� UHTXHVW� IURP� WKH� :KROHVDOH�0DUNHW� RSHQ�VSHFLDO�FUHGLW�DFFRXQW��� G�� ([WHQG� GLVWULEXWLRQ� VHUYLFHV� WR� FRQVXPHUV� FRQVLVWHQW� ZLWK� HOLJLELOLW\� FULWHULD�HVWDEOLVKHG�E\�WKH�&RPPLVVLRQ�DQG�ZLWK�WKH�/LFHQVHH
V�LQYHVWPHQW�SURJUDP��� H�� 2EWDLQ� ULJKWV� WR� VXIILFLHQW� GLVWULEXWLRQ� FDSDFLW\� DQG� HOHFWULFLW\� IURP� WKH�7UDQVPLVVLRQ� /LFHQVHH� DQG�RU� WKH� 'LVSDWFK� /LFHQVHH�� DOVR� IURP� *HQHUDWLRQ�DQG�RU�,PSRUW�/LFHQVHHV��� I�� (VWDEOLVK�DQG�VXEPLW� WR� WKH�&RPPLVVLRQ� IRU�DSSURYDO�SURFHGXUHV� IRU� VHUYLFH��PHWHULQJ��ELOOLQJ��DQG�FROOHFWLRQV��� J�� 'HYHORS�� SURYLGH� WR� WKH� &RPPLVVLRQ�� DQG� PDNH� SXEOLFO\� DYDLODEOH� DQ�LQYHVWPHQW�SURJUDP��� K�� &KDUJH�RQO\�WKRVH�UDWHV��DQG�LPSRVH�RQO\�WKRVH�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH�ZKLFK�DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ��DQG�� L�� 0DNH�DYDLODEOH�WR�WKH�SXEOLF�IRU�UHYLHZ�LQ�WKH�/LFHQVHH
V�RIILFHV��� �L�� 7KH�/LFHQVH�DQG�DSSURYHG�WDULIIV��� �LL��7KH�/LFHQVHH
V�DSSURYHG�WHUPV�RI�VHUYLFH��PHWHULQJ��ELOOLQJ��DQG�FROOHFWLRQV��� �LLL��$�GHVFULSWLRQ�RI�WKH�SHUIRUPDQFH�VWDQGDUGV�DSSOLFDEOH�WR�WKH�/LFHQVHH��LQFOXGLQJ�WLPH�UHTXLUHG�WR�FRQQHFW�QHZ�FXVWRPHUV��DQG�� M�� 7LPHO\�SD\�DOO�5HJXODWRU\�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH�����,PSRUW�/LFHQVH������ 7KH�&RPPLVVLRQ�PD\� LVVXH�/LFHQVHV� WKDW� LQ� HDFK�FDVH� DXWKRUL]H� D�1DWXUDO�RU�/HJDO�3HUVRQ�WR�H[HUFLVH�WKH�ULJKW�WR�HQJDJH�LQ�WKH�LPSRUWLQJ�RI�HOHFWULF�SRZHU�IURP�D�VRXUFH�RXWVLGH�RI�*HRUJLD������� 7KH� GXUDWLRQ� RI� HDFK� /LFHQVH� VKDOO� EH� GHILQHG� DQG� VXEMHFW� WR� UHYRFDWLRQ� E\� WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�WKH�/LFHQVH������� $FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��HDFK�,PSRUW�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH���
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D��� VDWLVI\� DOO� WKH� UHTXLUHPHQWV�RI� WKH�*HRUJLDQ�/HJLVODWLRQ� UHJDUGLQJ� WKH� HOHFWULFLW\�LPSRUW�DFWLYLWLHV���E��� FRRSHUDWH�DQG�FRRUGLQDWH�LWV�DFWLYLWLHV�ZLWK�'LVSDWFK�OLFHQVHH��:KROHVDOH�0DUNHW�DQG�7UDQVPLVVLRQ�/LFHQVHH���F��� &KDUJH�RQO\� WKRVH� UDWHV��DQG� LPSRVH�RQO\� WKRVH� WHUPV�DQG�FRQGLWLRQV�RI� VHUYLFH��ZKLFK�DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ���G��� 0DNH�DYDLODEOH�WR�WKH�SXEOLF��� �L���7KH�/LFHQVH�DQG�DSSURYHG�WDULIIV���LL���7KH�/LFHQVHH
V�DSSURYHG�WHUPV�RI�VHUYLFH�JRYHUQLQJ�SURFHGXUHV�IRU�REWDLQLQJ�DQG�WHUPLQDWLQJ�VHUYLFHV���LLL��$�GHVFULSWLRQ�RI�WKH�SHUIRUPDQFH�VWDQGDUGV�DSSOLFDEOH�WR�WKH�/LFHQVHH����I��� 7LPHO\�SD\�DOO�/LFHQVH�)HHV� LPSRVHG�E\� WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH�����([SRUW�/LFHQVH�����7KH�&RPPLVVLRQ�PD\�LVVXH�/LFHQVHV�WKDW�LQ�HDFK�FDVH�DXWKRUL]H�DQ�,QGLYLGXDO�RU�/HJDO�3HUVRQ�WR�H[HUFLVH�WKH�ULJKW�WR�HQJDJH�LQ�WKH�H[SRUWLQJ�RI�HOHFWULF�SRZHU�IURP�D�VRXUFH�LQVLGH�RI�*HRUJLD�WR�WKH�GHOLYHU\�SRLQW�RXWVLGH�RI�*HRUJLD������� 7KH� GXUDWLRQ� RI� HDFK� /LFHQVH� VKDOO� EH� GHILQHG� DQG� VXEMHFW� WR� UHYRFDWLRQ� E\� WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�WKH�/LFHQVH������� $FFRUGLQJ�WR�WKH�/LFHQVH�&RQGLWLRQV��HDFK�([SRUW�/LFHQVHH�VKDOO��IRU�WKH�GXUDWLRQ�RI�WKH�/LFHQVH��� D��� VDWLVI\�DOO�WKH��UHTXLUHPHQWV�RI�WKH�*HRUJLDQ�/HJLVODWLRQ�UHJDUGLQJ�WKH�HOHFWULFLW\�H[SRUW�DFWLYLWLHV���E�� FRRSHUDWH� DQG� FRRUGLQDWH� LWV� DFWLYLWLHV�ZLWK�'LVSDWFK� OLFHQVHH��:KROHVDOH�0DUNHW�DQG�7UDQVPLVVLRQ�/LFHQVHH���F�� &KDUJH� RQO\� WKRVH� UDWHV�� DQG� LPSRVH� RQO\� WKRVH� WHUPV� DQG� FRQGLWLRQV� RI� VHUYLFH��ZKLFK�DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ���
D��� 0DNH�DYDLODEOH�WR�WKH�SXEOLF��� �L���7KH�/LFHQVH�DQG�DSSURYHG�WDULIIV���LL���7KH�/LFHQVHH
V�DSSURYHG�WHUPV�RI�VHUYLFH�JRYHUQLQJ�SURFHGXUHV�IRU�REWDLQLQJ�DQG�WHUPLQDWLQJ�VHUYLFHV���LLL��$�GHVFULSWLRQ�RI�WKH�SHUIRUPDQFH�VWDQGDUGV�DSSOLFDEOH�WR�WKH�/LFHQVHH����J��� 7LPHO\�SD\�DOO�/LFHQVH�)HHV� LPSRVHG�E\� WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH��
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K��� $FFRUGLQJ� WR� WKH� 0DUNHW� 5XOHV�� SURYLGH� IXOO�� JXDUDQWHHG� DQG� WLPHO\� SD\PHQW� IRU�UHFHLYHG�HOHFWULFLW\�DQG�VHUYLFHV����
&ODXVH������1DWXUDO�*DV�6XSSO\�/LFHQVH������ 7KH &RPPLVVLRQ�PD\�LVVXH�D�1DWXUDO�*DV�6XSSO\�/LFHQVH�JUDQWLQJ�DQ�,QGLYLGXDO�RU�/HJDO�3HUVRQ�WKH�ULJKW�WR�SXUFKDVH�QDWXUDO�JDV�DQG�RU�WR�VHOO�LW�WR�RWKHU�1DWXUDO�*DV�6XSSO\�/LFHQVHHV�RU�&XVWRPHUV����� 7KH�GXUDWLRQ�RI�D�1DWXUDO�*DV�6XSSO\�/LFHQVH�VKDOO�EH�IRU�D�IL[HG�WHUP���7KH�/LFHQVH�VKDOO� EH� VXEMHFW� WR� UHYRFDWLRQ� E\� WKH� &RPPLVVLRQ� IRU� YLRODWLRQV� RI� WKH� /LFHQVH¶V�WHUPV�DQG�FRQGLWLRQV����� )RU� WKH� GXUDWLRQ�RI� WKH�/LFHQVH� DQG� LQ� DFFRUGDQFH�ZLWK� LWV� FRQGLWLRQV�� WKH�6XSSO\�/LFHQVHH�VKDOO���D�� 3ODQ IRU� DQG� FRQGXFW� UHOLDEOH� VXSSO\� RI� QDWXUDO� JDV� DQG� FRQGXFW� LWV� WUDQVSRUWDWLRQ�VKDOO�VDWLVI\�WKH�QHHGV�RI�LWV�FXVWRPHUV�EDVHG�RQ�OHDVW�FRVW�SULQFLSOHV����E� 'HYHORS� HPHUJHQF\� SODQV� WR� EH� LPSOHPHQWHG� LQ� HPHUJHQF\� VLWXDWLRQV� RU� FRQGXFW�QHJRWLDWLRQV� DQG� HQWHU� DJUHHPHQWV� ZLWK� RWKHU� SDUWLHV� FRQFHUQLQJ� WKH� QDWXUDO� JDV�GHOLYHULHV�LQ�VXFK�HPHUJHQF\�VLWXDWLRQV���F�� 1HLWKHU�FKDUJH�UDWHV�QRU�LPSRVH�WHUPV�DQG�FRQGLWLRQV�RI�VHUYLFH�LQ�H[FHVV�RI�WKRVH�HVWDEOLVKHG�DQG�DSSURYHG�E\�WKH�&RPPLVVLRQ���G� 7LPHO\�SD\�DOO�/LFHQVH�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH������ ,Q� HYHU\� FDVH�� ZKHQ� D� /LFHQVHH� HQWHUV� DQ� DJUHHPHQW� RQ� QDWXUDO� JDV� LPSRUW�� WKH�&RPPLVVLRQ� VKDOO� EH� DXWKRUL]HG� WR� UHTXHVW� WKH� LQIRUPDWLRQ� RQ� FDSDFLWLHV� WR� EH�WUDQVSRUWHG��DV�ZHOO�DV�RQ�SD\PHQWV�DQG�WDULIIV�SURPXOJDWHG�E\�WKH�DJUHHPHQW��7KH�&RPPLVVLRQ� VKDOO� EH� DXWKRUL]HG� WR� UHTXHVW� DQ\� RWKHU� LQIRUPDWLRQ� WRR�� DV� GHHPHG�QHFHVVDU\��7KH�LQIRUPDWLRQ�VR�FROOHFWHG�PD\�EH�XVHG�E\�WKH�&RPPLVVLRQ�LQ�VHWWLQJ�WKH�WDULIIV�IRU�WUDQVSRUWDWLRQ�RI�WKH�LPSRUWHG�JDV�ZLWKLQ�WKH�WHUULWRU\�RI�*HRUJLD���
&ODXVH�����1DWXUDO�*DV�7UDQVSRUWDWLRQ�/LFHQVHV������ 7KH &RPPLVVLRQ�PD\� LVVXH� D� /LFHQVH� JUDQWLQJ� D� /HJDO� 3HUVRQ� D� ULJKW� WR� SURYLGH�QDWXUDO�JDV�WUDQVSRUWDWLRQ�DQG�WUDQVLW�VHUYLFHV����� 7KH�/LFHQVH�VKDOO� LGHQWLI\� WKH�SURSRVHG�SLSHOLQH� URXWH�DQG� OLQHV�RI�SLSH�DQG�RWKHU�IDFLOLWLHV��LQFOXGLQJ�WKH�5HFHLYLQJ�3RLQWV�DQG�WKH�'HOLYHU\�3RLQWV��WR�EH�RSHUDWHG�E\�WKH�/LFHQVHH����� :KHQ�D�QHZ�SLSHOLQH�RU�RWKHU�WUDQVSRUWDWLRQ�IDFLOLW\�LV�UHTXLUHG��WKH�SDUW\�SURSRVLQJ�VXFK�QHZ�SLSHOLQH�RU�RWKHU�IDFLOLW\�VKDOO�DSSO\�IRU�D�7UDQVSRUWDWLRQ�/LFHQVH��RU�LQ�WKH�FDVH RI�DQ�H[LVWLQJ�7UDQVSRUWDWLRQ�/LFHQVH��DSSO\�IRU�D�PRGLILFDWLRQ�WR�WKLV�/LFHQVH��,I�� DIWHU�QRWLFH�DQG�KHDULQJ�SXUVXDQW� WR� WKH� UXOHV�SURPXOJDWHG�E\� WKH�&RPPLVVLRQ��
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WKH�&RPPLVVLRQ�GHWHUPLQHV�WKDW�WKH�QHZ�SLSHOLQH�RU�IDFLOLW\�LV�DFWXDOO\�UHTXLUHG��DQG�IXUWKHU�GHWHUPLQHV�WKDW�WKH�SURSRVHG�URXWH�IRU�VXFK�SLSHOLQH�RU�IDFLOLW\�ZLOO�PLQLPL]H�QHJDWLYH� LPSDFWV� RQ� WKH� DUHD� FRQFHUQHG�� LV� FRQVLVWHQW� ZLWK� WKH� 6WDWH� 3ROLF\� DQG�FRPSOLHV� ZLWK� WKH� UHTXLUHPHQWV� RI� /DZ�� WKH� &RPPLVVLRQ� VKDOO� LVVXH� D� QHZ� RU�PRGLILHG� 1DWXUDO� *DV� 7UDQVSRUWDWLRQ� /LFHQVH�� WKDW� LQFOXGHV� WKH� QHZ� SLSHOLQH� RU�RWKHU�IDFLOLW\�DQG�DXWKRUL]HV�LWV�FRQVWUXFWLRQ�RQ�WKH�DSSURYHG�URXWH������ ,I�� IROORZLQJ� WKH� KHDULQJ� DV� GHVFULEHG� LQ� WKH� DERYH� 3RLQW� ��� WKH� 7UDQVSRUWDWLRQ�/LFHQVHH� LV� DXWKRUL]HG� WR� FRQVWUXFW� D� QHZ� SLSHOLQH� RU� RWKHU� IDFLOLW\� DORQJ� DQ�DSSURYHG� URXWH�� WKH�7UDQVSRUWDWLRQ�/LFHQVHH� VKDOO� EH� HQWLWOHG�� IROORZLQJ� WR� WKH� VHW�UXOHV� WR XWLOL]H�WKH�ODQGV�UHTXLUHG�WR�FRQVWUXFW�VXFK�SLSHOLQH�RU�IDFLOLW\������ 7KH GXUDWLRQ� RI� D� 1DWXUDO� *DV� 7UDQVSRUWDWLRQ� /LFHQVH� VKDOO� EH� IRU� D� WHUP� DV�LQGLFDWHG� LQ� WKH� OLFHQVH� 7KH� /LFHQVH� VKDOO� EH� VXEMHFW� WR� UHYRFDWLRQ� E\� WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�LWV�WHUPV�DQG�FRQGLWLRQV������ $FFRUGLQJ� WR� WKH� /LFHQVH� &RQGLWLRQV�� WKH� 7UDQVSRUWDWLRQ� /LFHQVHH� VKDOO�� IRU� WKH�GXUDWLRQ�RI�WKH�/LFHQVH���D� 'HYHORS� DQG� PDLQWDLQ� WKH� 1DWXUDO� *DV� 7UDQVSRUWDWLRQ� 1HWZRUN� LQ� D� PDQQHU�DGHTXDWH�WR�VXSSRUW�WKH�QHHGV�RI�6XSSO\�/LFHQVHHV���E�� 'HYHORS�� VXEPLW� WR� WKH� &RPPLVVLRQ�� DQG� PDNH� SXEOLFO\� DYDLODEOH� DQ� LQYHVWPHQW�SURJUDP���F� 'HYHORS�DQG�PDNH�DYDLODEOH�UHDVRQDEOH�LQVWUXFWLRQV�IRU�WKH�VDIH��UHOLDEOH��DQG�QRQ�GLVFULPLQDWRU\� LQWHUFRQQHFWLRQ� DQG� RSHUDWLRQ� RI� WKH� WUDQVPLVVLRQ� QHWZRUN� DQG�FRQQHFWHG�IDFLOLWLHV���G�� &KDUJH�RQO\�WKRVH�UDWHV��DQG�LPSRVH�RQO\�WKRVH�FRQGLWLRQV�RI�VHUYLFH��DSSURYHG�E\�WKH�&RPPLVVLRQ�XQGHU�$UWLFOH����DQG��H� 7LPHO\�SD\�DOO�/LFHQVH�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV�DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
&ODXVH������1DWXUDO�*DV�'LVWULEXWLRQ�/LFHQVHV������� 7KH &RPPLVVLRQ�PD\�LVVXH�D�/LFHQVHV�WKDW�LQ�HDFK�FDVH�DXWKRUL]HV�D�/HJDO�3HUVRQ�WR� H[HUFLVH� D� ULJKW� WR� RSHUDWH� WKH� GLVWULEXWLRQ� QHWZRUN� DQG� GLVWULEXWH�1DWXUDO� *DV�ZLWKLQ�D�GHILQHG�JHRJUDSKLF�UHJLRQ�RU�GLVWULEXWLRQ�QHWZRUN������ 7KH GXUDWLRQ�RI� D�1DWXUDO�*DV�'LVWULEXWLRQ�/LFHQVH� VKDOO�EH� IRU� D� IL[HG� WHUP��7KH�/LFHQVH�VKDOO�EH�VXEMHFW�WR�UHYRFDWLRQ�E\�WKH�&RPPLVVLRQ�IRU�YLRODWLRQV�RI�LWV�WHUPV�DQG�FRQGLWLRQV������ $FFRUGLQJ� WR� WKH� /LFHQVH� &RQGLWLRQV�� HDFK� 'LVWULEXWLRQ� /LFHQVHH� VKDOO�� IRU� WKH�GXUDWLRQ�RI�WKH�/LFHQVH���
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D�� 3URYLGH� GLVWULEXWLRQ� VHUYLFHV� WR� FRQVXPHUV�� ZLWK� UHJDUG� WR� WKH� QRUPDWLYH� DFWV�DSSOLFDEOH� WR� WKH� VHFWRU�� UXOHV� HVWDEOLVKHG� E\� WKH� &RPPLVVLRQ� DQG� ZLWK� WKH�/LFHQVHH
V�LQYHVWPHQW�SURJUDP���E� (VWDEOLVK� DQG� VXEPLW� WR� WKH� &RPPLVVLRQ� IRU� DSSURYDO� SURFHGXUHV� IRU� PHWHULQJ��ELOOLQJ�DQG�FROOHFWLRQV���F�� 'HYHORS�� SURYLGH� WR� WKH� &RPPLVVLRQ�� DQG�PDNH� SXEOLFO\� DYDLODEOH� DQ� LQYHVWPHQW�SURJUDP���G� &KDUJH� RQO\� WKRVH� UDWHV�� DQG� LPSRVH� RQO\� WKRVH� WHUPV� DQG� FRQGLWLRQV� RI� VHUYLFH�ZKLFK�DUH�DSSURYHG�E\�WKH�&RPPLVVLRQ����H�� 0DNH�DYDLODEOH�WR�WKH�SXEOLF�IRU�UHYLHZ�LQ�WKH�/LFHQVHH
V�RIILFHV����L� 7KH�/LFHQVH�DQG�DSSURYHG�WDULIIV���LL� 7KH�/LFHQVHH
V�DSSURYHG� WHUPV�RI�VHUYLFH�JRYHUQLQJ�SURFHGXUHV�IRU�REWDLQLQJ�DQG�WHUPLQDWLQJ�VHUYLFHV��PHWHULQJ��ELOOLQJ��DQG�FROOHFWLRQV���LLL� $� GHVFULSWLRQ� RI� WKH� SHUIRUPDQFH� VWDQGDUGV� DSSOLFDEOH� WR� WKH� /LFHQVHH�� LQFOXGLQJ�WLPH�UHTXLUHG�WR�FRQQHFW�QHZ�FXVWRPHUV��DQG��I� 7LPHO\�SD\�DOO�/LFHQVH�)HHV�LPSRVHG�E\�WKH�&RPPLVVLRQ�DQG�FRPSO\�ZLWK�DOO�RWKHU�WHUPV DQG�FRQGLWLRQV�RI�WKH�/LFHQVH���
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$57,&/(����7$5,))6�
�

&ODXVH�����&RPPLVVLRQ�$XWKRULW\�IRU�7DULII�6HWWLQJ��
��� 7KH� &RPPLVVLRQ� VKDOO� EH� DXWKRUL]HG� WR� UHYLHZ� DQG� PDNH� D� GHFLVLRQ� RQ� DSSURYDO��PRGLILFDWLRQ�RU�UHMHFWLRQ�RI�D�/LFHQVHH¶V�DSSOLFDWLRQ�IRU�SULFHV�DQG�WDULIIV��DV�ZHOO�DV�WHUPV�DQG�FRQGLWLRQV�RI�KLV�JRRGV�DQG�VHUYLFHV��H[FHSW�WKH�FDVHV�FRQVLGHUHG�LQ�&ODXVH����6HFWLRQ�� SRLQW�D��RI�WKLV�/DZ������,Q�RUGHU�WR�SURWHFW�WKH�LQWHUHVWV�RI�WKH�/LFHQVHHV�DQG�RU�WKH�FXVWRPHUV��FRQVLGHULQJ�WDULII�VHWWLQJ�SULQFLSOHV�JLYHQ�LQ�&ODXVH����RI�WKLV�/DZ�DQG�WKH�6WDWH�3ROLF\�UHJDUGLQJ�1DWLRQDO�6HFXULW\��(OHFWULFLW\�6HFWRU��(FRQRP\��(QYLURQPHQW��VRFLDO�DQG�RWKHU�DUHDV��WKH�&RPPLVVLRQ�LV�DXWKRUL]HG��E\�LWV�LQLWLDWLYH��WR�PDNH�DGMXVWPHQWV�WR�WKH�H[LVWLQJ�HOHFWULFLW\�WDULIIV��ZLWK�UHVSHFW�WR�WKH�DSSOLFDEOH�UXOHV���
&ODXVH�����7DULII�6HWWLQJ�3ULQFLSOHV��
O��7DULIIV�HVWDEOLVKHG�E\�WKH�&RPPLVVLRQ�VKDOO��� D�� 3URWHFW�FRQVXPHUV�IURP�PRQRSROLVWLF�SULFHV��� E�� 3URYLGH�/LFHQVHHV�ZLWK�DQ�RSSRUWXQLW\�WR�UHFRYHU�WKHLU�FRVWV��LQFOXGLQJ�

SUXGHQWO\�LQFXUUHG�IXHO��RSHUDWLQJ��DQG�PDLQWHQDQFH�FRVWV��WKH�SULQFLSDO�DQG�LQWHUHVW�FRVWV�RI�PRQH\�ERUURZHG�IRU�SUXGHQW�LQYHVWPHQWV�DQG�ZRUNLQJ�FDSLWDO��$W�WKH�VDPH�WLPH�7DULII�VKDOO�LPSO\�MXVW�DQG�UHDVRQDEOH�SURILW�RQ�LQYHVWHG�HTXLW\�VXIILFLHQW�WR�DWWUDFW�ILQDQFLQJ�IRU�WKH�UHKDELOLWDWLRQ�DQG�IXUWKHU�GHYHORSPHQW�RI�WKH�VHFWRU�
F�� (QFRXUDJH�HIILFLHQF\�LQ�LQWHUQDO�RSHUDWLRQV�DQG�PDQDJHPHQW�SUDFWLFHV�E\�DOORZLQJ�D�/LFHQVHH
V�ILQDQFLDO�UHWXUQV�WR�LQFUHDVH�DV�D�UHVXOW�RI�WKH�/LFHQVHH�KDYLQJ�PLQLPL]HG�LWV�FRVWV�RI�SURYLGLQJ�VHUYLFH��SURYLGHG��WKDW�WKH�/LFHQVHH�PHHWV�DOO�UHTXLUHPHQWV�RI�LWV�/LFHQVH�FRQFHUQLQJ�WKH�SURYLVLRQ�DQG�TXDOLW\�RI�VHUYLFH��� G�� (QFRXUDJH�HFRQRPLF�HIILFLHQF\�ZLWKLQ�WKH�HOHFWULFLW\�DQG�QDWXUDO�JDV�VHFWRUV�E\�VHWWLQJ�D�VKRUW�UXQ�DQG�ORQJ�UXQ�PDUJLQDO�FRVWV�DQG�E\�VHQGLQJ�DFFXUDWH�SULFH�VLJQDOV�UHJDUGLQJ�WKH�UHODWLYH�DEXQGDQFH�RU�VFDUFLW\�RI�WKH�VXSSO\�RI�HOHFWULF�SRZHU�VHUYLFHV��� H�� $OORZ�/LFHQVHHV�WR�FRYHU�DOO�HFRQRPLFDOO\�UHDVRQDEOH�H[SHQVHV��LQFOXGLQJ�H[SHQVHV�IRU�DFTXLULQJ�OLFHQVHV�RQ�UHOHYDQW�VHUYLFHV�DQG�FRYHULQJ�5HJXODWRU\�)HHV��DV�ZHOO�DV�H[SHQVHV�DVVRFLDWHG�ZLWK�WDULII�VHWWLQJ�IHH�DQG�:KROHVDOH�0DUNHW�PHPEHUVKLS��� I�� 7DNH�LQWR�DFFRXQW�6WDWH�3ROLF\�LQ�UHJDUG�WR�FDWHJRULHV�RI�HOHFWULFLW\�DQG�QDWXUDO�JDV�FRQVXPHUV��SURYLGHG� WKDW�LW�VKDOO�QRW�SUHYHQW�D�/LFHQVHH�IURP�H[HUFLVLQJ�
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DQ\�ULJKWV�JUDQWHG�LQ�LWV�/LFHQVH�WR�GLVFRQQHFW�DQ\�FXVWRPHU�IRU�IDLOXUH�WR�PHHW�LWV�SD\PHQW�REOLJDWLRQV��� J��� 7DNH�LQWR�DFFRXQW�6WDWH�3ROLF\�LQ�UHJDUG�WR�VXEVLGLHV��EXW�LW�LV�SURKLELWHG�WR�VXEVLGH�DQ\�FDWHJRU\�RI�WKH�FRQVXPHUV�RQ�DFFRXQW�RI�/LFHQVHH�RU�DQ\�RWKHU�FDWHJRU\�RI�FRQVXPHUV���K��� 5HIOHFW�FRVW�GLIIHUHQFHV�EHWZHHQ�GLIIHUHQW�FDWHJRULHV�RI�FXVWRPHUV������ &RVWV�VKDOO�EH�UHFRYHUHG�IURP�HDFK�FXVWRPHU�FDWHJRU\�LQ�SURSRUWLRQ�WR�WKH�FRVWV�RI�VHUYLQJ�WKDW�FDWHJRU\������ 'LIIHUHQW�WDULIIV�PD\�EH�HVWDEOLVKHG�IRU�HDFK�FXVWRPHU�FDWHJRU\�WR�UHIOHFW�WKH�TXDQWLW\�RI�SHDN��DYHUDJH��RU�RYHUDOO�XVDJH��WKH�VHDVRQ��WKH�WLPH�RI�GD\��WKH�W\SHV�RI�VHUYLFHV�SXUFKDVHG��RU�VLPLODU�SDUDPHWHUV��3HUIRUPDQFH�EDVHG�WDULIIV��LQFOXGLQJ�UHYHQXH�LQGH[LQJ��SULFH�LQGH[LQJ��DQG�RWKHU�LQQRYDWLYH�WDULII�PHWKRGRORJLHV�PD\�DOVR�EH�XVHG��LI�WKH�&RPPLVVLRQ�ILQGV�WKH�XVH�RI�VXFK�PHWKRGRORJLHV�WR�EH�LQ�WKH�LQWHUHVW�RI�/LFHQVHHV�DQG�FRQVXPHUV���
&ODXVH�����5XOHV�IRU�7DULII�6HWWLQJ�
,Q WKH�SURFHVV�RI�WDULII�VHWWLQJ�WKH�&RPPLVVLRQ��DFFRUGLQJ�WR�WKH�&ODXVH����RI�WKH�SUHVHQW�/DZ��FRQGXFWV�RSHQ�PHHWLQJV�RQ�WDULII�VHWWLQJ�LVVXHV�DQG�UHOLHV�RQ�WKH�IROORZLQJ�GRFXPHQWV���D�� (YLGHQWLDU\�UHTXLUHPHQWV�IRU�WDULII�DSSOLFDWLRQV��LQFOXGLQJ�DXGLWHG�ILQDQFLDO�LQIRUPDWLRQ���E�� 7LPH�IUDPHV�IRU�WDULII�DSSOLFDWLRQV�DQG�GHFLVLRQV���F�� 3URFHGXUHV�IRU�FXVWRPHUV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�WR�FRPPHQW�RQ�WDULII�DSSOLFDWLRQV���G�� 3URFHGXUHV�IRU�WKH�&RPPLVVLRQ�WR�REWDLQ�DGGLWLRQDO�LQIRUPDWLRQ�DV�QHFHVVDU\�WR�HYDOXDWH�WDULII�DSSOLFDWLRQV��DQG��H�� 6HWWLQJ�SURFHGXUHV�IRU�ILQDQFLDO�UHLPEXUVHPHQW�RI�OLFHQVLQJ�VHUYLFH���/LFHQVHHV�DQG�RU�'LUHFW�&RQVXPHUV�VKDOO�KDYH�D�ULJKW�WR�VXEPLW�WR�WKH�&RPPLVVLRQ�DSSOLFDWLRQ�RQ�VHWWLQJ�RU�UHYLVLRQ�RI�WKH�WDULII���
&ODXVH�����(IIHFWLYHQHVV�RI�7DULIIV��7DULII�5HIXQG��
7DULIIV�VKDOO�EHFRPH�HIIHFWLYH�ZLWKLQ�����GD\V�IURP�VXEPLVVLRQ�WR�WKH�&RPPLVVLRQ�IRU�UHYLHZ��SURYLGLQJ�WKDW�VXFK�DSSOLFDWLRQ�FRPSOLHV�ZLWK�WKH�&RPPLVVLRQ�UXOHV�IRU�WDULII�DSSOLFDWLRQV��7DULII�DSSOLFDQW�VKDOO�FRYHU�WKH�H[SHQVHV�RI�WKH�&RPPLVVLRQ�RQ�WDULII�DSSURYDO���
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&ODXVH�����8QLIRUP�$FFRXQWLQJ�6WDQGDUGV��
7KH�&RPPLVVLRQ�VKDOO�HVWDEOLVK�D�XQLIRUP�DQG�VWDQGDUGL]HG�V\VWHP�RI�DFFRXQWV�WR�EH�EDVHG�RQ�LQWHUQDWLRQDOO\�DFFHSWHG�DFFRXQWLQJ�VWDQGDUGV��$OO�/LFHQVHHV�IRU�ILQDQFLDO�DQG�HFRQRPLF�UHSRUWLQJ�WR�WKH�&RPPLVVLRQ�VKDOO�XVH�WKLV�V\VWHP�RI�DFFRXQWV��7KH�&RPPLVVLRQ�VKDOO�XVH�WKH�ILQDQFLDO�DQG�HFRQRPLF�UHSRUWLQJ�E\�/LFHQVHHV��DQG�LWV�RZQ�DQDO\VLV�XVLQJ�WKH�V\VWHP�RI�DFFRXQWV��DV�WKH�EDVLV�IRU�FDOFXODWLQJ�WDULIIV���
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$57,&/(����
75$16,7,21�3529,6,216�

&ODXVH�����,QLWLDO�7HUPV�RI�&RPPLVVLRQ�0HPEHUV��
7KH�LQLWLDO�PHPEHUV�RI�WKH�&RPPLVVLRQ�VKDOO�EH�DSSRLQWHG�DV�IROORZV��ILUVW�PHPEHU�IRU���\HDUV��VHFRQG�PHPEHU�IRU���\HDUV�DQG�WKLUG�PHPEHU�IRU���\HDUV���
&ODXVH�����,QWHULP�/LFHQVHV��
��� (DFK�/HJDO�3HUVRQ�HQJDJHG�LQ�DFWLYLWLHV�UHTXLULQJ�D�/LFHQVH�XQGHU�WKLV�/DZ�RQ�WKH�GD\�WKLV�/DZ�FDPH�LQWR�HIIHFW�VKDOO�EH�GHHPHG�WR�KROG�DQ�LQWHULP�/LFHQVH���,QWHULP�/LFHQVH���ZLWK�D�GXUDWLRQ�RI�WZR�\HDUV��(DFK�,QWHULP�/LFHQVH�VKDOO�DOORZ�WKDW�,QGLYLGXDO�RU�/HJDO�3HUVRQ���,QWHULP�/LFHQVHH���WR�FRQWLQXH�WR�XQGHUWDNH�WKRVH�DFWLYLWLHV�UHTXLULQJ�D�/LFHQVH�HQJDJHG�LQ�RQ�WKH�GD\�WKLV�/DZ�FDPH�LQWR�HIIHFW��7KH�&RPPLVVLRQ�PD\�LVVXH�DGGLWLRQDO�,QWHULP�/LFHQVHV�LQ�VSHFLDO�FLUFXPVWDQFHV�ZLWKLQ�WZR�\HDUV�RI�WKH�GD\�WKLV�/DZ�FDPH�LQWR�HIIHFW��,QWHULP�/LFHQVHV�DUH�QRW�WUDQVIHUDEOH������ 7KH�&RPPLVVLRQ�PD\��LQ�FDVH�RI�QHFHVVLW\��LPSRVH�RQ��LQWHULP�OLFHQVHV��WKH�VDPH�UHTXLUHPHQWV�DV�LQ�/LFHQVH��7KH�&RPPLVVLRQ�PD\�E\�GHFLVLRQ��PRGLI\��RU�WHUPLQDWH�DQ\�,QWHULP�/LFHQVH�IRU�WKH�SXUSRVH�RI�HIIHFWLQJ�D�UHRUJDQL]DWLRQ�RI�WKH�HOHFWULFLW\�VHFWRU�DQG�SURPRWLQJ�WUDQVLWLRQ�WR�WKH�PDUNHW�HFRQRP\�SULQFLSOHV��,QWHULP�/LFHQVHV�PD\�EH�PRGLILHG�RU�WHUPLQDWHG�E\�WKH�&RPPLVVLRQ�ZLWKRXW�VXVSHQGLQJ�WKH�SHUIRUPDQFH�RI�WKH�,QWHULP�/LFHQVHH�GXULQJ�WKH�GXUDWLRQ�RI�WKH�,QWHULP�/LFHQVH������ &RPPLVVLRQ�PD\�RQ�LWV�RZQ�PRWLRQ��HVWDEOLVK�D�SURFHHGLQJ�IRU�WKH�H[WHQVLRQ��PRGLILFDWLRQ��RU�WHUPLQDWLRQ�RI�DQ�,QWHULP�/LFHQVH��:KHUH�WKH�&RPPLVVLRQ�LV�FRQVLGHULQJ�D�PRGLILFDWLRQ�RU�WHUPLQDWLRQ�RI�DQ�,QWHULP�/LFHQVH��WKH�&RPPLVVLRQ�VKDOO�SURYLGH�DGYDQFH�QRWLFH�WR�WKH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\�DQG�WKH�,QWHULP�/LFHQVHH�DQG�VKDOO�JLYH�DQ�RSSRUWXQLW\�IRU�WKH�0LQLVWU\�RI�)XHO�DQG�(QHUJ\�DQG�WKH�,QWHULP�/LFHQVHH�WR�DWWHQG�WKH�PHHWLQJ������ :KHQ�WKH�&RPPLVVLRQ�KDV�DGRSWHG�UXOHV�DQG�UHJXODWLRQV�SXUVXDQW�WR�&ODXVH�����HDFK�,QWHULP�/LFHQVHH�PD\�DSSO\�IRU�D�/LFHQVH�XQGHU�&ODXVHV��������DV�DSSOLFDEOH������ $OO�WDULIIV�RI�,QWHULP�/LFHQVHHV�LQ�HIIHFW�ZKHQ�WKLV�/DZ�LV�DGRSWHG�VKDOO�UHPDLQ�LQ�HIIHFW�XQWLO�UHYLHZHG�E\�WKH�&RPPLVVLRQ��SURYLGHG��WKDW�WKH�&RPPLVVLRQ�VKDOO�EH�GHHPHG�WR�KDYH�DSSURYHG�UDWH�FKDQJHV�IRU�HDFK�,QWHULP�/LFHQVHH�LQ�RUGHU�WR�GHWHUPLQH�LQWHULP�5HJXODWRU\�)HH�DFFRUGLQJ�&ODXVH������
&ODXVH�����,QWHULP�5HJXODWRU\�)HHV��
7KH�&RPPLVVLRQ�PD\�HVWDEOLVK�,QWHULP�5HJXODWRU\�)HHV�RQ�,QWHULP�/LFHQVHHV��7KH�&RPPLVVLRQ�QHHG�QRW�VHW�,QWHULP�5HJXODWRU\�)HHV�RQ�WKH�EDVLV�RI�ORDG�IRUHFDVWV��DQG�PD\�VHW�,QWHULP�5HJXODWRU\�)HHV�IRU�DQ\�SHULRG�DQG�FDOFXODWHG�RQ�DQ\�EDVLV�WKDW�WKH�&RPPLVVLRQ�UHDVRQDEO\�GHWHUPLQHV�LV�OLNHO\�WR�FRYHU�LWV�EXGJHWHG�H[SHQVHV�IRU�LWV�QH[W�EXGJHW�SHULRG��
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&ODXVH�����(IIHFWLQJ�WKH�/DZ�
7KLV�/DZ�VKDOO�EH�HIIHFWLYH�XSRQ�SXEOLFDWLRQ���
&ODXVH�����7KH�OLVW�RI�LQYDOLG�5XOHV�DQG�5HJXODWLRQV�����$IWHU�WKLV�/DZ�FRPHV�LQ�HIIHFW��WKH�IROORZLQJ�GHFUHHV�DUH�LQYDOLG��� D�� 7KH�/DZ�RI�WKH�5HSXEOLF�RI�*HRUJLD�2Q�(QHUJ\��6HSWHPEHU�����������*HRUJLDQ�3DUOLDPHQW�+HUDOG�����������������$UWLFOH�������ILUVW�FODXVH�RI�WKH�$UWLFOH���DQG�VHFRQG�FODXVH�RI�WKH�$UWLFOH����� E�� 7KH�/DZ�RI�WKH�5HSXEOLF�RI�*HRUJLD�2Q�(QHUJ\��$UWLFOH����FODXVH����2FWREHU������������*HRUJLDQ�3DUOLDPHQW�+HUDOG�����������������$UWLFOH�����������([HFXWLYH�3RZHU�VKDOO�DGMXVW�XQGHUO\LQJ�UHJXODWLRQV�WR�WKLV�/DZ����

7KH�3UHVLGHQW�RI�*HRUJLD��(���6KHYDUGQDG]H� �7ELOLVL��0D\����������
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