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:H�WKH�3HRSOH�RI�WKH�8QLWHG�6WDWHV��LQ�2UGHU�WR�IRUP�D�PRUH�SHUIHFW
8QLRQ��HVWDEOLVK�-XVWLFH��LQVXUH�GRPHVWLF�7UDQTXLOLW\��SURYLGH�IRU�WKH
FRPPRQ�GHIHQVH��SURPRWH�WKH�JHQHUDO�:HOIDUH��DQG�VHFXUH�WKH
%OHVVLQJV�RI�/LEHUW\�WR�RXUVHOYHV�DQG�RXU�3RVWHULW\��GR�RUGDLQ�DQG
HVWDEOLVK�WKLV�&RQVWLWXWLRQ�IRU�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
$$UUWWLLFFOOHH�,,����������$OO�OHJLVODWLYH�3RZHUV�KHUHLQ�JUDQWHG�VKDOO�EH�YHVWHG�LQ�D
&RQJUHVV�RI�WKH�8QLWHG�6WDWHV��ZKLFK�VKDOO�FRQVLVW�RI�D�6HQDWH�DQG
+RXVH�RI�5HSUHVHQWDWLYHV���������a�����7KH�+RXVH�RI�5HSUHVHQWDWLYHV
VKDOO�EH�FRPSRVHG�RI�0HPEHUV�FKRVHQ�HYHU\�VHFRQG�<HDU�E\�WKH�3HRSOH
RI�WKH�VHYHUDO�6WDWHV��DQG�WKH�(OHFWRUV�LQ�HDFK�6WDWH�VKDOO�KDYH�WKH
4XDOLILFDWLRQV�UHTXLVLWH�IRU�(OHFWRUV�RI�WKH�PRVW�QXPHURXV�%UDQFK�RI�WKH
6WDWH�/HJLVODWXUH���1R�3HUVRQ�VKDOO�EH�D�5HSUHVHQWDWLYH�ZKR�VKDOO�QRW
KDYH�DWWDLQHG�WR�WKH�$JH�RI�WZHQW\�ILYH�<HDUV��DQG�EHHQ�VHYHQ�<HDUV�D
&LWL]HQ�RI�WKH�8QLWHG�6WDWHV��DQG�ZKR�VKDOO�QRW��ZKHQ�HOHFWHG��EH�DQ
,QKDELWDQW�RI�WKDW�6WDWH�LQ�ZKLFK�KH�VKDOO�EH�FKRVHQ���5HSUHVHQWDWLYHV
DQG�GLUHFW�7D[HV�VKDOO�EH�DSSRUWLRQHG�DPRQJ�WKH�VHYHUDO�6WDWHV�ZKLFK
PD\�EH�LQFOXGHG�ZLWKLQ�WKLV�8QLRQ��DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH�1XPEHUV�
ZKLFK�VKDOO�EH�GHWHUPLQHG�E\�DGGLQJ�WR�WKH�ZKROH�1XPEHU�RI�IUHH
3HUVRQV��LQFOXGLQJ�WKRVH�ERXQG�WR�6HUYLFH�IRU�D�7HUP�RI�<HDUV��DQG
H[FOXGLQJ�,QGLDQV�QRW�WD[HG��WKUHH�ILIWKV�RI�DOO�RWKHU�3HUVRQV��7KH�DFWXDO
(QXPHUDWLRQ�VKDOO�EH�PDGH�ZLWKLQ�WKUHH�<HDUV�DIWHU�WKH�ILUVW�0HHWLQJ�RI
WKH�&RQJUHVV�RI�WKH�8QLWHG�6WDWHV��DQG�ZLWKLQ�HYHU\�VXEVHTXHQW�7HUP�RI
WHQ�<HDUV��LQ�VXFK�0DQQHU�DV�WKH\�VKDOO�E\�/DZ�GLUHFW��7KH�1XPEHU�RI
5HSUHVHQWDWLYHV�VKDOO�QRW�H[FHHG�RQH�IRU�HYHU\�WKLUW\�7KRXVDQG��EXW�HDFK
6WDWH�VKDOO�KDYH�DW�/HDVW�RQH�5HSUHVHQWDWLYH��DQG�XQWLO�VXFK�HQXPHUDWLRQ
VKDOO�EH�PDGH��WKH�6WDWH�RI�1HZ�+DPSVKLUH�VKDOO�EH�HQWLWOHG�WR�FKXVH
WKUHH��0DVVDFKXVHWWV�HLJKW��5KRGH�,VODQG�DQG�3URYLGHQFH�3ODQWDWLRQV
RQH��&RQQHFWLFXW�ILYH��1HZ�<RUN�VL[��1HZ�-HUVH\�IRXU��3HQQV\OYDQLD
HLJKW��'HODZDUH�RQH��0DU\ODQG�VL[��9LUJLQLD�WHQ��1RUWK�&DUROLQD�ILYH�
6RXWK�&DUROLQD�ILYH��DQG�*HRUJLD�WKUHH���:KHQ�YDFDQFLHV�KDSSHQ�LQ�WKH
5HSUHVHQWDWLRQ�IURP�DQ\�6WDWH��WKH�([HFXWLYH�$XWKRULW\�WKHUHRI�VKDOO
LVVXH�:ULWV�RI�(OHFWLRQ�WR�ILOO�VXFK�9DFDQFLHV���7KH�+RXVH�RI
5HSUHVHQWDWLYHV�VKDOO�FKXVH�WKHLU�6SHDNHU�DQG�RWKHU�2IILFHUV��DQG�VKDOO
KDYH�WKH�VROH�3RZHU�RI�,PSHDFKPHQW���������a���7KH�6HQDWH�RI�WKH�8QLWHG
6WDWHV�VKDOO�EH�FRPSRVHG�RI�WZR�6HQDWRUV�IURP�HDFK�6WDWH��FKRVHQ�E\
WKH�/HJLVODWXUH�WKHUHRI�IRU�VL[�<HDUV��DQG�HDFK�6HQDWRU�VKDOO�KDYH�RQH
9RWH���,PPHGLDWHO\�DIWHU�WKH\�VKDOO�EH�DVVHPEOHG�LQ�&RQVHTXHQFH�RI�WKH

ILUVW�(OHFWLRQ��WKH\�VKDOO�EH�GLYLGHG�DV�HTXDOO\�DV�PD\�EH�LQWR�WKUHH
&ODVVHV��7KH�6HDWV�RI�WKH�6HQDWRUV�RI�WKH�ILUVW�&ODVV�VKDOO�EH�YDFDWHG�DW
WKH�([SLUDWLRQ�RI�WKH�VHFRQG�<HDU��RI�WKH�VHFRQG�&ODVV�DW�WKH�([SLUDWLRQ
RI�WKH�IRXUWK�<HDU��DQG�RI�WKH�WKLUG�&ODVV�DW�WKH�([SLUDWLRQ�RI�WKH�VL[WK
<HDU��VR�WKDW�RQH�WKLUG�PD\�EH�FKRVHQ�HYHU\�VHFRQG�<HDU��DQG�LI
9DFDQFLHV�KDSSHQ�E\�5HVLJQDWLRQ��RU�RWKHUZLVH��GXULQJ�WKH�5HFHVV�RI�WKH
/HJLVODWXUH�RI�DQ\�6WDWH��WKH�([HFXWLYH�WKHUHRI�PD\�PDNH�WHPSRUDU\
$SSRLQWPHQWV�XQWLO�WKH�QH[W�0HHWLQJ�RI�WKH�/HJLVODWXUH��ZKLFK�VKDOO�WKHQ
ILOO�VXFK�9DFDQFLHV���1R�3HUVRQ�VKDOO�EH�D�6HQDWRU�ZKR�VKDOO�QRW�KDYH
DWWDLQHG�WR�WKH�$JH�RI�WKLUW\�<HDUV��DQG�EHHQ�QLQH�<HDUV�D�&LWL]HQ�RI�WKH
8QLWHG�6WDWHV��DQG�ZKR�VKDOO�QRW��ZKHQ�HOHFWHG��EH�DQ�,QKDELWDQW�RI�WKDW
6WDWH�IRU�ZKLFK�KH�VKDOO�EH�FKRVHQ���7KH�9LFH�3UHVLGHQW�RI�WKH�8QLWHG
6WDWHV�VKDOO�EH�3UHVLGHQW�RI�WKH�6HQDWH��EXW�VKDOO�KDYH�QR�9RWH��XQOHVV
WKH\�EH�HTXDOO\�GLYLGHG���7KH�6HQDWH�VKDOO�FKXVH�WKHLU�RWKHU�2IILFHUV��DQG
DOVR�D�3UHVLGHQW�SUR�WHPSRUH��LQ�WKH�$EVHQFH�RI�WKH�9LFH�3UHVLGHQW��RU
ZKHQ�KH�VKDOO�H[HUFLVH�WKH�2IILFH�RI�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV���7KH
6HQDWH�VKDOO�KDYH�WKH�VROH�3RZHU�WR�WU\�DOO�,PSHDFKPHQWV��:KHQ�VLWWLQJ
IRU�WKDW�3XUSRVH��WKH\�VKDOO�EH�RQ�2DWK�RU�$IILUPDWLRQ��:KHQ�WKH
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�LV�WULHG��WKH�&KLHI�-XVWLFH�VKDOO�SUHVLGH�
$QG�QR�3HUVRQ�VKDOO�EH�FRQYLFWHG�ZLWKRXW�WKH�&RQFXUUHQFH�RI�WZR�WKLUGV
RI�WKH�0HPEHUV�SUHVHQW���-XGJPHQW�LQ�&DVHV�RI�,PSHDFKPHQW�VKDOO�QRW
H[WHQG�IXUWKHU�WKDQ�WR�UHPRYDO�IURP�2IILFH��DQG�GLVTXDOLILFDWLRQ�WR�KROG
DQG�HQMR\�DQ\�2IILFH�RI�KRQRU��7UXVW�RU�3URILW�XQGHU�WKH�8QLWHG�6WDWHV��EXW
WKH�3DUW\�FRQYLFWHG�VKDOO�QHYHUWKHOHVV�EH�OLDEOH�DQG�VXEMHFW�WR�,QGLFWPHQW�
7ULDO��-XGJPHQW�DQG�3XQLVKPHQW��DFFRUGLQJ�WR�/DZ���������a�����7KH
7LPHV��3ODFHV�DQG�0DQQHU�RI�KROGLQJ�(OHFWLRQV�IRU�6HQDWRUV�DQG
5HSUHVHQWDWLYHV��VKDOO�EH�SUHVFULEHG�LQ�HDFK�6WDWH�E\�WKH�/HJLVODWXUH
WKHUHRI��EXW�WKH�&RQJUHVV�PD\�DW�DQ\�WLPH�E\�/DZ�PDNH�RU�DOWHU�VXFK
5HJXODWLRQV��H[FHSW�DV�WR�WKH�3ODFHV�RI�FKXVLQJ�6HQDWRUV���7KH
&RQJUHVV�VKDOO�DVVHPEOH�DW�OHDVW�RQFH�LQ�HYHU\�<HDU��DQG�VXFK�0HHWLQJ
VKDOO�EH�RQ�WKH�ILUVW�0RQGD\�LQ�'HFHPEHU��XQOHVV�WKH\�VKDOO�E\�/DZ
DSSRLQW�D�GLIIHUHQW�'D\���������(DFK�+RXVH�VKDOO�EH�WKH�-XGJH�RI�WKH
(OHFWLRQV��5HWXUQV�DQG�4XDOLILFDWLRQV�RI�LWV�RZQ�0HPEHUV��DQG�D�0DMRULW\
RI�HDFK�VKDOO�FRQVWLWXWH�D�4XRUXP�WR�GR�%XVLQHVV��EXW�D�VPDOOHU�1XPEHU
PD\�DGMRXUQ�IURP�GD\�WR�GD\��DQG�PD\�EH�DXWKRUL]HG�WR�FRPSHO�WKH
$WWHQGDQFH�RI�DEVHQW�0HPEHUV��LQ�VXFK�0DQQHU��DQG�XQGHU�VXFK
3HQDOWLHV�DV�HDFK�+RXVH�PD\�SURYLGH���(DFK�+RXVH�PD\�GHWHUPLQH�WKH
5XOHV�RI�LWV�3URFHHGLQJV��SXQLVK�LWV�0HPEHUV�IRU�GLVRUGHUO\�%HKDYLRXU�
DQG��ZLWK�WKH�&RQFXUUHQFH�RI�WZR�WKLUGV��H[SHO�D�0HPEHU���(DFK�+RXVH
VKDOO�NHHS�D�-RXUQDO�RI�LWV�3URFHHGLQJV��DQG�IURP�WLPH�WR�WLPH�SXEOLVK�WKH
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VDPH��H[FHSWLQJ�VXFK�3DUWV�DV�PD\�LQ�WKHLU�-XGJPHQW�UHTXLUH�6HFUHF\�
DQG�WKH�<HDV�DQG�1D\V�RI�WKH�0HPEHUV�RI�HLWKHU�+RXVH�RQ�DQ\�TXHVWLRQ
VKDOO��DW�WKH�'HVLUH�RI�RQH�ILIWK�RI�WKRVH�3UHVHQW��EH�HQWHUHG�RQ�WKH
-RXUQDO���1HLWKHU�+RXVH��GXULQJ�WKH�6HVVLRQ�RI�&RQJUHVV��VKDOO��ZLWKRXW
WKH�&RQVHQW�RI�WKH�RWKHU��DGMRXUQ�IRU�PRUH�WKDQ�WKUHH�GD\V��QRU�WR�DQ\
RWKHU�3ODFH�WKDQ�WKDW�LQ�ZKLFK�WKH�WZR�+RXVHV�VKDOO�EH�VLWWLQJ���������7KH
6HQDWRUV�DQG�5HSUHVHQWDWLYHV�VKDOO�UHFHLYH�D�&RPSHQVDWLRQ�IRU�WKHLU
6HUYLFHV��WR�EH�DVFHUWDLQHG�E\�/DZ��DQG�SDLG�RXW�RI�WKH�7UHDVXU\�RI�WKH
8QLWHG�6WDWHV��7KH\�VKDOO�LQ�DOO�&DVHV��H[FHSW�7UHDVRQ��)HORQ\�DQG
%UHDFK�RI�WKH�3HDFH��EH�SULYLOHJHG�IURP�$UUHVW�GXULQJ�WKHLU�$WWHQGDQFH�DW
WKH�6HVVLRQ�RI�WKHLU�UHVSHFWLYH�+RXVHV��DQG�LQ�JRLQJ�WR�DQG�UHWXUQLQJ�IURP
WKH�VDPH��DQG�IRU�DQ\�6SHHFK�RU�'HEDWH�LQ�HLWKHU�+RXVH��WKH\�VKDOO�QRW
EH�TXHVWLRQHG�LQ�DQ\�RWKHU�3ODFH���1R�6HQDWRU�RU�5HSUHVHQWDWLYH�VKDOO�
GXULQJ�WKH�7LPH�IRU�ZKLFK�KH�ZDV�HOHFWHG��EH�DSSRLQWHG�WR�DQ\�FLYLO�2IILFH
XQGHU�WKH�$XWKRULW\�RI�WKH�8QLWHG�6WDWHV��ZKLFK�VKDOO�KDYH�EHHQ�FUHDWHG�
RU�WKH�(PROXPHQWV�ZKHUHRI�VKDOO�KDYH�EHHQ�HQFUHDVHG�GXULQJ�VXFK�WLPH�
DQG�QR�3HUVRQ�KROGLQJ�DQ\�2IILFH�XQGHU�WKH�8QLWHG�6WDWHV��VKDOO�EH�D
0HPEHU�RI�HLWKHU�+RXVH�GXULQJ�KLV�&RQWLQXDQFH�LQ�2IILFH���������$OO�%LOOV�IRU
UDLVLQJ�5HYHQXH�VKDOO�RULJLQDWH�LQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV��EXW�WKH
6HQDWH�PD\�SURSRVH�RU�FRQFXU�ZLWK�$PHQGPHQWV�DV�RQ�RWKHU�%LOOV�
�(YHU\�%LOO�ZKLFK�VKDOO�KDYH�SDVVHG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�DQG
WKH�6HQDWH��VKDOO��EHIRUH�LW�EHFRPH�D�/DZ��EH�SUHVHQWHG�WR�WKH�3UHVLGHQW
RI�WKH�8QLWHG�6WDWHV��,I�KH�DSSURYH�KH�VKDOO�VLJQ�LW��EXW�LI�QRW�KH�VKDOO
UHWXUQ�LW��ZLWK�KLV�2EMHFWLRQV�WR�WKDW�+RXVH�LQ�ZKLFK�LW�VKDOO�KDYH
RULJLQDWHG��ZKR�VKDOO�HQWHU�WKH�2EMHFWLRQV�DW�ODUJH�RQ�WKHLU�-RXUQDO��DQG
SURFHHG�WR�UHFRQVLGHU�LW��,I�DIWHU�VXFK�5HFRQVLGHUDWLRQ�WZR�WKLUGV�RI�WKDW
+RXVH�VKDOO�DJUHH�WR�SDVV�WKH�%LOO��LW�VKDOO�EH�VHQW��WRJHWKHU�ZLWK�WKH
2EMHFWLRQV��WR�WKH�RWKHU�+RXVH��E\�ZKLFK�LW�VKDOO�OLNHZLVH�EH�UHFRQVLGHUHG�
DQG�LI�DSSURYHG�E\�WZR�WKLUGV�RI�WKDW�+RXVH��LW�VKDOO�EHFRPH�D�/DZ��%XW�LQ
DOO�VXFK�&DVHV�WKH�9RWHV�RI�ERWK�+RXVHV�VKDOO�EH�GHWHUPLQHG�E\�\HDV
DQG�1D\V��DQG�WKH�1DPHV�RI�WKH�3HUVRQV�YRWLQJ�IRU�DQG�DJDLQVW�WKH�%LOO
VKDOO�EH�HQWHUHG�RQ�WKH�-RXUQDO�RI�HDFK�+RXVH�UHVSHFWLYHO\��,I�DQ\�%LOO
VKDOO�QRW�EH�UHWXUQHG�E\�WKH�3UHVLGHQW�ZLWKLQ�WHQ�'D\V��6XQGD\V
H[FHSWHG��DIWHU�LW�VKDOO�KDYH�EHHQ�SUHVHQWHG�WR�KLP��WKH�6DPH�VKDOO�EH�D
/DZ��LQ�OLNH�0DQQHU�DV�LI�KH�KDG�VLJQHG�LW��XQOHVV�WKH�&RQJUHVV�E\�WKHLU
$GMRXUQPHQW�SUHYHQW�LWV�5HWXUQ��LQ�ZKLFK�&DVH�LW�VKDOO�QRW�EH�D�/DZ�
�(YHU\�2UGHU��5HVROXWLRQ��RU�9RWH�WR�ZKLFK�WKH�&RQFXUUHQFH�RI�WKH
6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV�PD\�EH�QHFHVVDU\��H[FHSW�RQ�D
TXHVWLRQ�RI�$GMRXUQPHQW��VKDOO�EH�SUHVHQWHG�WR�WKH�3UHVLGHQW�RI�WKH
8QLWHG�6WDWHV��DQG�EHIRUH�WKH�6DPH�VKDOO�WDNH�(IIHFW��VKDOO�EH�DSSURYHG

E\�KLP��RU�EHLQJ�GLVDSSURYHG�E\�KLP��VKDOO�EH�UHSDVVHG�E\�WZR�WKLUGV�RI
WKH�6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��DFFRUGLQJ�WR�WKH�5XOHV�DQG
/LPLWDWLRQV�SUHVFULEHG�LQ�WKH�&DVH�RI�D�%LOO���������7KH�&RQJUHVV�VKDOO�KDYH
3RZHU�7R�OD\�DQG�FROOHFW�7D[HV��'XWLHV��,PSRVWV�DQG�([FLVHV��WR�SD\�WKH
'HEWV�DQG�SURYLGH�IRU�WKH�FRPPRQ�'HIHQFH�DQG�JHQHUDO�:HOIDUH�RI�WKH
8QLWHG�6WDWHV��EXW�DOO�'XWLHV��,PSRVWV�DQG�([FLVHV�VKDOO�EH�XQLIRUP
WKURXJKRXW�WKH�8QLWHG�6WDWHV���7R�ERUURZ�0RQH\�RQ�WKH�FUHGLW�RI�WKH
8QLWHG�6WDWHV���7R�UHJXODWH�&RPPHUFH�ZLWK�IRUHLJQ�1DWLRQV��DQG�DPRQJ
WKH�VHYHUDO�6WDWHV��DQG�ZLWK�WKH�,QGLDQ�7ULEHV���7R�HVWDEOLVK�DQ�XQLIRUP
5XOH�RI�1DWXUDOL]DWLRQ��DQG�XQLIRUP�/DZV�RQ�WKH�VXEMHFW�RI�%DQNUXSWFLHV
WKURXJKRXW�WKH�8QLWHG�6WDWHV���7R�FRLQ�0RQH\��UHJXODWH�WKH�9DOXH
WKHUHRI��DQG�RI�IRUHLJQ�&RLQ��DQG�IL[�WKH�6WDQGDUG�RI�:HLJKWV�DQG
0HDVXUHV���7R�SURYLGH�IRU�WKH�3XQLVKPHQW�RI�FRXQWHUIHLWLQJ�WKH
6HFXULWLHV�DQG�FXUUHQW�&RLQ�RI�WKH�8QLWHG�6WDWHV���7R�HVWDEOLVK�3RVW
2IILFHV�DQG�SRVW�5RDGV���7R�SURPRWH�WKH�3URJUHVV�RI�6FLHQFH�DQG�XVHIXO
$UWV��E\�VHFXULQJ�IRU�OLPLWHG�7LPHV�WR�$XWKRUV�DQG�,QYHQWRUV�WKH�H[FOXVLYH
5LJKW�WR�WKHLU�UHVSHFWLYH�:ULWLQJV�DQG�'LVFRYHULHV���7R�FRQVWLWXWH
7ULEXQDOV�LQIHULRU�WR�WKH�VXSUHPH�&RXUW���7R�GHILQH�DQG�SXQLVK�3LUDFLHV
DQG�)HORQLHV�FRPPLWWHG�RQ�WKH�KLJK�6HDV��DQG�2IIHQFHV�DJDLQVW�WKH�/DZ
RI�1DWLRQV���7R�GHFODUH�:DU��JUDQW�/HWWHUV�RI�0DUTXH�DQG�5HSULVDO��DQG
PDNH�5XOHV�FRQFHUQLQJ�&DSWXUHV�RQ�/DQG�DQG�:DWHU���7R�UDLVH�DQG
VXSSRUW�$UPLHV��EXW�QR�$SSURSULDWLRQ�RI�0RQH\�WR�WKDW�8VH�VKDOO�EH�IRU�D
ORQJHU�7HUP�WKDQ�WZR�<HDUV���7R�SURYLGH�DQG�PDLQWDLQ�D�1DY\���7R�PDNH
5XOHV�IRU�WKH�*RYHUQPHQW�DQG�5HJXODWLRQ�RI�WKH�ODQG�DQG�QDYDO�)RUFHV�
�7R�SURYLGH�IRU�FDOOLQJ�IRUWK�WKH�0LOLWLD�WR�H[HFXWH�WKH�/DZV�RI�WKH�8QLRQ�
VXSSUHVV�,QVXUUHFWLRQV�DQG�UHSHO�,QYDVLRQV���7R�SURYLGH�IRU�RUJDQL]LQJ�
DUPLQJ��DQG�GLVFLSOLQLQJ��WKH�0LOLWLD��DQG�IRU�JRYHUQLQJ�VXFK�3DUW�RI�WKHP
DV�PD\�EH�HPSOR\HG�LQ�WKH�6HUYLFH�RI�WKH�8QLWHG�6WDWHV��UHVHUYLQJ�WR�WKH
6WDWHV�UHVSHFWLYHO\��WKH�$SSRLQWPHQW�RI�WKH�2IILFHUV��DQG�WKH�$XWKRULW\�RI
WUDLQLQJ�WKH�0LOLWLD�DFFRUGLQJ�WR�WKH�GLVFLSOLQH�SUHVFULEHG�E\�&RQJUHVV�
�7R�H[HUFLVH�H[FOXVLYH�/HJLVODWLRQ�LQ�DOO�&DVHV�ZKDWVRHYHU��RYHU�VXFK
'LVWULFW��QRW�H[FHHGLQJ�WHQ�0LOHV�VTXDUH��DV�PD\��E\�&HVVLRQ�RI�SDUWLFXODU
6WDWHV��DQG�WKH�$FFHSWDQFH�RI�&RQJUHVV��EHFRPH�WKH�6HDW�RI�WKH
*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV��DQG�WR�H[HUFLVH�OLNH�$XWKRULW\�RYHU�DOO
3ODFHV�SXUFKDVHG�E\�WKH�&RQVHQW�RI�WKH�/HJLVODWXUH�RI�WKH�6WDWH�LQ�ZKLFK
WKH�6DPH�VKDOO�EH��IRU�WKH�(UHFWLRQ�RI�)RUWV��0DJD]LQHV��$UVHQDOV��GRFN�
<DUGV��DQG�RWKHU�QHHGIXO�%XLOGLQJV���$QG��7R�PDNH�DOO�/DZV�ZKLFK�VKDOO
EH�QHFHVVDU\�DQG�SURSHU�IRU�FDUU\LQJ�LQWR�([HFXWLRQ�WKH�IRUHJRLQJ
3RZHUV��DQG�DOO�RWKHU�3RZHUV�YHVWHG�E\�WKLV�&RQVWLWXWLRQ�LQ�WKH
*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV��RU�LQ�DQ\�'HSDUWPHQW�RU�2IILFHU�WKHUHRI�
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�������a���7KH�0LJUDWLRQ�RU�,PSRUWDWLRQ�RI�VXFK�3HUVRQV�DV�DQ\�RI�WKH
6WDWHV�QRZ�H[LVWLQJ�VKDOO�WKLQN�SURSHU�WR�DGPLW��VKDOO�QRW�EH�SURKLELWHG�E\
WKH�&RQJUHVV�SULRU�WR�WKH�<HDU�RQH�WKRXVDQG�HLJKW�KXQGUHG�DQG�HLJKW��EXW
D�7D[�RU�GXW\�PD\�EH�LPSRVHG�RQ�VXFK�,PSRUWDWLRQ��QRW�H[FHHGLQJ�WHQ
GROODUV�IRU�HDFK�3HUVRQ���7KH�3ULYLOHJH�RI�WKH�:ULW�RI�+DEHDV�&RUSXV
VKDOO�QRW�EH�VXVSHQGHG��XQOHVV�ZKHQ�LQ�&DVHV�RI�5HEHOOLRQ�RU�,QYDVLRQ
WKH�SXEOLF�6DIHW\�PD\�UHTXLUH�LW���1R�%LOO�RI�$WWDLQGHU�RU�H[�SRVW�IDFWR�/DZ
VKDOO�EH�SDVVHG���1R�&DSLWDWLRQ��RU�RWKHU�GLUHFW��7D[�VKDOO�EH�ODLG��XQOHVV
LQ�3URSRUWLRQ�WR�WKH�&HQVXV�RU�HQXPHUDWLRQ�KHUHLQ�EHIRUH�GLUHFWHG�WR�EH
WDNHQ���1R�7D[�RU�'XW\�VKDOO�EH�ODLG�RQ�$UWLFOHV�H[SRUWHG�IURP�DQ\�6WDWH�
�1R�3UHIHUHQFH�VKDOO�EH�JLYHQ�E\�DQ\�5HJXODWLRQ�RI�&RPPHUFH�RU
5HYHQXH�WR�WKH�3RUWV�RI�RQH�6WDWH�RYHU�WKRVH�RI�DQRWKHU��QRU�VKDOO
9HVVHOV�ERXQG�WR��RU�IURP��RQH�6WDWH��EH�REOLJHG�WR�HQWHU��FOHDU��RU�SD\
'XWLHV�LQ�DQRWKHU���1R�0RQH\�VKDOO�EH�GUDZQ�IURP�WKH�7UHDVXU\��EXW�LQ
&RQVHTXHQFH�RI�$SSURSULDWLRQV�PDGH�E\�/DZ��DQG�D�UHJXODU�6WDWHPHQW
DQG�$FFRXQW�RI�WKH�5HFHLSWV�DQG�([SHQGLWXUHV�RI�DOO�SXEOLF�0RQH\�VKDOO
EH�SXEOLVKHG�IURP�WLPH�WR�WLPH���1R�7LWOH�RI�1RELOLW\�VKDOO�EH�JUDQWHG�E\
WKH�8QLWHG�6WDWHV��$QG�QR�3HUVRQ�KROGLQJ�DQ\�2IILFH�RI�3URILW�RU�7UXVW
XQGHU�WKHP��VKDOO��ZLWKRXW�WKH�&RQVHQW�RI�WKH�&RQJUHVV��DFFHSW�RI�DQ\
SUHVHQW��(PROXPHQW��2IILFH��RU�7LWOH��RI�DQ\�NLQG�ZKDWHYHU��IURP�DQ\�.LQJ�
3ULQFH��RU�IRUHLJQ�6WDWH�����������1R�6WDWH�VKDOO�HQWHU�LQWR�DQ\�7UHDW\�
$OOLDQFH��RU�&RQIHGHUDWLRQ��JUDQW�/HWWHUV�RI�0DUTXH�DQG�5HSULVDO��FRLQ
0RQH\��HPLW�%LOOV�RI�&UHGLW��PDNH�DQ\�7KLQJ�EXW�JROG�DQG�VLOYHU�&RLQ�D
7HQGHU�LQ�3D\PHQW�RI�'HEWV��SDVV�DQ\�%LOO�RI�$WWDLQGHU��H[�SRVW�IDFWR
/DZ��RU�/DZ�LPSDLULQJ�WKH�2EOLJDWLRQ�RI�&RQWUDFWV��RU�JUDQW�DQ\�7LWOH�RI
1RELOLW\���1R�6WDWH�VKDOO��ZLWKRXW�WKH�&RQVHQW�RI�WKH�&RQJUHVV��OD\�DQ\
,PSRVWV�RU�'XWLHV�RQ�,PSRUWV�RU�([SRUWV��H[FHSW�ZKDW�PD\�EH�DEVROXWHO\
QHFHVVDU\�IRU�H[HFXWLQJ�LW
V�LQVSHFWLRQ�/DZV��DQG�WKH�QHW�3URGXFH�RI�DOO
'XWLHV�DQG�,PSRVWV��ODLG�E\�DQ\�6WDWH�RQ�,PSRUWV�RU�([SRUWV��VKDOO�EH�IRU
WKH�8VH�RI�WKH�7UHDVXU\�RI�WKH�8QLWHG�6WDWHV��DQG�DOO�VXFK�/DZV�VKDOO�EH
VXEMHFW�WR�WKH�5HYLVLRQ�DQG�&RQWURXO�RI�WKH�&RQJUHVV���1R�6WDWH�VKDOO�
ZLWKRXW�WKH�&RQVHQW�RI�&RQJUHVV��OD\�DQ\�'XW\�RI�7RQQDJH��NHHS�7URRSV�
RU�6KLSV�RI�:DU�LQ�WLPH�RI�3HDFH��HQWHU�LQWR�DQ\�$JUHHPHQW�RU�&RPSDFW
ZLWK�DQRWKHU�6WDWH��RU�ZLWK�D�IRUHLJQ�3RZHU��RU�HQJDJH�LQ�:DU��XQOHVV
DFWXDOO\�LQYDGHG��RU�LQ�VXFK�LPPLQHQW�'DQJHU�DV�ZLOO�QRW�DGPLW�RI�GHOD\�$$UUWWLLFFOOHH�,,,,����������a��a����7KH�H[HFXWLYH�3RZHU�VKDOO�EH�YHVWHG�LQ�D
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��+H�VKDOO�KROG�KLV�2IILFH�GXULQJ
WKH�7HUP�RI�IRXU�<HDUV��DQG��WRJHWKHU�ZLWK�WKH�9LFH�3UHVLGHQW��FKRVHQ�IRU
WKH�VDPH�7HUP��EH�HOHFWHG��DV�IROORZV���(DFK�6WDWH�VKDOO�DSSRLQW��LQ�VXFK
0DQQHU�DV�WKH�/HJLVODWXUH�WKHUHRI�PD\�GLUHFW��D�1XPEHU�RI�(OHFWRUV�

HTXDO�WR�WKH�ZKROH�1XPEHU�RI�6HQDWRUV�DQG�5HSUHVHQWDWLYHV�WR�ZKLFK�WKH
6WDWH�PD\�EH�HQWLWOHG�LQ�WKH�&RQJUHVV��EXW�QR�6HQDWRU�RU�5HSUHVHQWDWLYH�
RU�3HUVRQ�KROGLQJ�DQ�2IILFH�RI�7UXVW�RU�3URILW�XQGHU�WKH�8QLWHG�6WDWHV�
VKDOO�EH�DSSRLQWHG�DQ�(OHFWRU���7KH�(OHFWRUV�VKDOO�PHHW�LQ�WKHLU
UHVSHFWLYH�6WDWHV��DQG�YRWH�E\�%DOORW�IRU�WZR�3HUVRQV��RI�ZKRP�RQH�DW
OHDVW�VKDOO�QRW�EH�DQ�,QKDELWDQW�RI�WKH�VDPH�6WDWH�ZLWK�WKHPVHOYHV��$QG
WKH\�VKDOO�PDNH�D�/LVW�RI�DOO�WKH�3HUVRQV�YRWHG�IRU��DQG�RI�WKH�1XPEHU�RI
9RWHV�IRU�HDFK��ZKLFK�/LVW�WKH\�VKDOO�VLJQ�DQG�FHUWLI\��DQG�WUDQVPLW�VHDOHG
WR�WKH�6HDW�RI�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV��GLUHFWHG�WR�WKH
3UHVLGHQW�RI�WKH�6HQDWH��7KH�3UHVLGHQW�RI�WKH�6HQDWH�VKDOO��LQ�WKH
3UHVHQFH�RI�WKH�6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��RSHQ�DOO�WKH
&HUWLILFDWHV��DQG�WKH�9RWHV�VKDOO�WKHQ�EH�FRXQWHG��7KH�3HUVRQ�KDYLQJ�WKH
JUHDWHVW�1XPEHU�RI�9RWHV�VKDOO�EH�WKH�3UHVLGHQW��LI�VXFK�1XPEHU�EH�D
0DMRULW\�RI�WKH�ZKROH�1XPEHU�RI�(OHFWRUV�DSSRLQWHG��DQG�LI�WKHUH�EH�PRUH
WKDQ�RQH�ZKR�KDYH�VXFK�0DMRULW\��DQG�KDYH�DQ�HTXDO�1XPEHU�RI�9RWHV�
WKHQ�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�VKDOO�LPPHGLDWHO\�FKXVH�E\�%DOORW�RQH
RI�WKHP�IRU�3UHVLGHQW��DQG�LI�QR�3HUVRQ�KDYH�D�0DMRULW\��WKHQ�IURP�WKH�ILYH
KLJKHVW�RQ�WKH�/LVW�WKH�VDLG�+RXVH�VKDOO�LQ�OLNH�0DQQHU�FKXVH�WKH
3UHVLGHQW��%XW�LQ�FKXVLQJ�WKH�3UHVLGHQW��WKH�9RWHV�VKDOO�EH�WDNHQ�E\
6WDWHV��WKH�5HSUHVHQWDWLRQ�IURP�HDFK�6WDWH�KDYLQJ�RQH�9RWH��$�TXRUXP
IRU�WKLV�SXUSRVH�VKDOO�FRQVLVW�RI�D�0HPEHU�RU�0HPEHUV�IURP�WZR�WKLUGV�RI
WKH�6WDWHV��DQG�D�0DMRULW\�RI�DOO�WKH�6WDWHV�VKDOO�EH�QHFHVVDU\�WR�D
&KRLFH��,Q�HYHU\�&DVH��DIWHU�WKH�&KRLFH�RI�WKH�3UHVLGHQW��WKH�3HUVRQ
KDYLQJ�WKH�JUHDWHVW�1XPEHU�RI�9RWHV�RI�WKH�(OHFWRUV�VKDOO�EH�WKH�9LFH
3UHVLGHQW��%XW�LI�WKHUH�VKRXOG�UHPDLQ�WZR�RU�PRUH�ZKR�KDYH�HTXDO�9RWHV�
WKH�6HQDWH�VKDOO�FKXVH�IURP�WKHP�E\�%DOORW�WKH�9LFH�3UHVLGHQW���7KH
&RQJUHVV�PD\�GHWHUPLQH�WKH�7LPH�RI�FKXVLQJ�WKH�(OHFWRUV��DQG�WKH�'D\
RQ�ZKLFK�WKH\�VKDOO�JLYH�WKHLU�9RWHV��ZKLFK�'D\�VKDOO�EH�WKH�VDPH
WKURXJKRXW�WKH�8QLWHG�6WDWHV���1R�3HUVRQ�H[FHSW�D�QDWXUDO�ERUQ�&LWL]HQ�
RU�D�&LWL]HQ�RI�WKH�8QLWHG�6WDWHV��DW�WKH�WLPH�RI�WKH�$GRSWLRQ�RI�WKLV
&RQVWLWXWLRQ��VKDOO�EH�HOLJLEOH�WR�WKH�2IILFH�RI�3UHVLGHQW��QHLWKHU�VKDOO�DQ\
3HUVRQ�EH�HOLJLEOH�WR�WKDW�2IILFH�ZKR�VKDOO�QRW�KDYH�DWWDLQHG�WR�WKH�$JH�RI
WKLUW\�ILYH�<HDUV��DQG�EHHQ�IRXUWHHQ�<HDUV�D�5HVLGHQW�ZLWKLQ�WKH�8QLWHG
6WDWHV���,Q�&DVH�RI�WKH�5HPRYDO�RI�WKH�3UHVLGHQW�IURP�2IILFH��RU�RI�KLV
'HDWK��5HVLJQDWLRQ��RU�,QDELOLW\�WR�GLVFKDUJH�WKH�3RZHUV�DQG�'XWLHV�RI�WKH
VDLG�2IILFH��WKH�6DPH�VKDOO�GHYROYH�RQ�WKH�9LFH�3UHVLGHQW��DQG�WKH
&RQJUHVV�PD\�E\�/DZ�SURYLGH�IRU�WKH�&DVH�RI�5HPRYDO��'HDWK�
5HVLJQDWLRQ�RU�,QDELOLW\��ERWK�RI�WKH�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�
GHFODULQJ�ZKDW�2IILFHU�VKDOO�WKHQ�DFW�DV�3UHVLGHQW��DQG�VXFK�2IILFHU�VKDOO
DFW�DFFRUGLQJO\��XQWLO�WKH�'LVDELOLW\�EH�UHPRYHG��RU�D�3UHVLGHQW�VKDOO�EH
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HOHFWHG���7KH�3UHVLGHQW�VKDOO��DW�VWDWHG�7LPHV��UHFHLYH�IRU�KLV�6HUYLFHV��D
&RPSHQVDWLRQ��ZKLFK�VKDOO�QHLWKHU�EH�LQFUHDVHG�QRU�GLPLQLVKHG�GXULQJ
WKH�3HULRG�IRU�ZKLFK�KH�VKDOO�KDYH�EHHQ�HOHFWHG��DQG�KH�VKDOO�QRW�UHFHLYH
ZLWKLQ�WKDW�3HULRG�DQ\�RWKHU�(PROXPHQW�IURP�WKH�8QLWHG�6WDWHV��RU�DQ\�RI
WKHP���%HIRUH�KH�HQWHU�RQ�WKH�([HFXWLRQ�RI�KLV�2IILFH��KH�VKDOO�WDNH�WKH
IROORZLQJ�2DWK�RU�$IILUPDWLRQ����,�GR�VROHPQO\�VZHDU��RU�DIILUP��WKDW�,�ZLOO
IDLWKIXOO\�H[HFXWH�WKH�2IILFH�RI�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��DQG�ZLOO�WR
WKH�EHVW�RI�P\�$ELOLW\��SUHVHUYH��SURWHFW�DQG�GHIHQG�WKH�&RQVWLWXWLRQ�RI�WKH
8QLWHG�6WDWHV����������7KH�3UHVLGHQW�VKDOO�EH�&RPPDQGHU�LQ�&KLHI�RI�WKH
$UP\�DQG�1DY\�RI�WKH�8QLWHG�6WDWHV��DQG�RI�WKH�0LOLWLD�RI�WKH�VHYHUDO
6WDWHV��ZKHQ�FDOOHG�LQWR�WKH�DFWXDO�6HUYLFH�RI�WKH�8QLWHG�6WDWHV��KH�PD\
UHTXLUH�WKH�2SLQLRQ��LQ�ZULWLQJ��RI�WKH�SULQFLSDO�2IILFHU�LQ�HDFK�RI�WKH
H[HFXWLYH�'HSDUWPHQWV��XSRQ�DQ\�6XEMHFW�UHODWLQJ�WR�WKH�'XWLHV�RI�WKHLU
UHVSHFWLYH�2IILFHV��DQG�KH�VKDOO�KDYH�3RZHU�WR�JUDQW�5HSULHYHV�DQG
3DUGRQV�IRU�2IIHQFHV�DJDLQVW�WKH�8QLWHG�6WDWHV��H[FHSW�LQ�&DVHV�RI
,PSHDFKPHQW���+H�VKDOO�KDYH�3RZHU��E\�DQG�ZLWK�WKH�$GYLFH�DQG
&RQVHQW�RI�WKH�6HQDWH��WR�PDNH�7UHDWLHV��SURYLGHG�WZR�WKLUGV�RI�WKH
6HQDWRUV�SUHVHQW�FRQFXU��DQG�KH�VKDOO�QRPLQDWH��DQG�E\�DQG�ZLWK�WKH
$GYLFH�DQG�&RQVHQW�RI�WKH�6HQDWH��VKDOO�DSSRLQW�$PEDVVDGRUV��RWKHU
SXEOLF�0LQLVWHUV�DQG�&RQVXOV��-XGJHV�RI�WKH�VXSUHPH�&RXUW��DQG�DOO�RWKHU
2IILFHUV�RI�WKH�8QLWHG�6WDWHV��ZKRVH�$SSRLQWPHQWV�DUH�QRW�KHUHLQ
RWKHUZLVH�SURYLGHG�IRU��DQG�ZKLFK�VKDOO�EH�HVWDEOLVKHG�E\�/DZ��EXW�WKH
&RQJUHVV�PD\�E\�/DZ�YHVW�WKH�$SSRLQWPHQW�RI�VXFK�LQIHULRU�2IILFHUV��DV
WKH\�WKLQN�SURSHU��LQ�WKH�3UHVLGHQW�DORQH��LQ�WKH�&RXUWV�RI�/DZ��RU�LQ�WKH
+HDGV�RI�'HSDUWPHQWV���7KH�3UHVLGHQW�VKDOO�KDYH�3RZHU�WR�ILOO�XS�DOO
9DFDQFLHV�WKDW�PD\�KDSSHQ�GXULQJ�WKH�5HFHVV�RI�WKH�6HQDWH��E\�JUDQWLQJ
&RPPLVVLRQV�ZKLFK�VKDOO�H[SLUH�DW�WKH�(QG�RI�WKHLU�QH[W�6HVVLRQ���������+H
VKDOO�IURP�WLPH�WR�WLPH�JLYH�WR�WKH�&RQJUHVV�,QIRUPDWLRQ�RI�WKH�6WDWH�RI
WKH�8QLRQ��DQG�UHFRPPHQG�WR�WKHLU�&RQVLGHUDWLRQ�VXFK�0HDVXUHV�DV�KH
VKDOO�MXGJH�QHFHVVDU\�DQG�H[SHGLHQW��KH�PD\��RQ�H[WUDRUGLQDU\
2FFDVLRQV��FRQYHQH�ERWK�+RXVHV��RU�HLWKHU�RI�WKHP��DQG�LQ�&DVH�RI
'LVDJUHHPHQW�EHWZHHQ�WKHP��ZLWK�5HVSHFW�WR�WKH�7LPH�RI�$GMRXUQPHQW�
KH�PD\�DGMRXUQ�WKHP�WR�VXFK�7LPH�DV�KH�VKDOO�WKLQN�SURSHU��KH�VKDOO
UHFHLYH�$PEDVVDGRUV�DQG�RWKHU�SXEOLF�0LQLVWHUV��KH�VKDOO�WDNH�&DUH�WKDW
WKH�/DZV�EH�IDLWKIXOO\�H[HFXWHG��DQG�VKDOO�&RPPLVVLRQ�DOO�WKH�2IILFHUV�RI
WKH�8QLWHG�6WDWHV���������7KH�3UHVLGHQW��9LFH�3UHVLGHQW�DQG�DOO�FLYLO�2IILFHUV
RI�WKH�8QLWHG�6WDWHV��VKDOO�EH�UHPRYHG�IURP�2IILFH�RQ�,PSHDFKPHQW�IRU�
DQG�&RQYLFWLRQ�RI��7UHDVRQ��%ULEHU\��RU�RWKHU�KLJK�&ULPHV�DQG
0LVGHPHDQRUV��$$UUWWLLFFOOHH�,,,,,,����������7KH�MXGLFLDO�3RZHU�RI�WKH�8QLWHG�6WDWHV
VKDOO�EH�YHVWHG�LQ�RQH�VXSUHPH�&RXUW��DQG�LQ�VXFK�LQIHULRU�&RXUWV�DV�WKH

&RQJUHVV�PD\�IURP�WLPH�WR�WLPH�RUGDLQ�DQG�HVWDEOLVK��7KH�-XGJHV��ERWK
RI�WKH�VXSUHPH�DQG�LQIHULRU�&RXUWV��VKDOO�KROG�WKHLU�2IILFHV�GXULQJ�JRRG
%HKDYLRXU��DQG�VKDOO��DW�VWDWHG�7LPHV��UHFHLYH�IRU�WKHLU�6HUYLFHV�D
&RPSHQVDWLRQ��ZKLFK�VKDOO�QRW�EH�GLPLQLVKHG�GXULQJ�WKHLU�&RQWLQXDQFH�LQ
2IILFH���������a���7KH�MXGLFLDO�3RZHU�VKDOO�H[WHQG�WR�DOO�&DVHV��LQ�/DZ�DQG
(TXLW\��DULVLQJ�XQGHU�WKLV�&RQVWLWXWLRQ��WKH�/DZV�RI�WKH�8QLWHG�6WDWHV��DQG
7UHDWLHV�PDGH��RU�ZKLFK�VKDOO�EH�PDGH��XQGHU�WKHLU�$XWKRULW\���WR�DOO
&DVHV�DIIHFWLQJ�$PEDVVDGRUV��RWKHU�SXEOLF�0LQLVWHUV�DQG�&RQVXOV���WR�DOO
&DVHV�RI�DGPLUDOW\�DQG�PDULWLPH�-XULVGLFWLRQ���WR�&RQWURYHUVLHV�WR�ZKLFK
WKH�8QLWHG�6WDWHV�VKDOO�EH�D�3DUW\���WR�&RQWURYHUVLHV�EHWZHHQ�WZR�RU
PRUH�6WDWHV����EHWZHHQ�D�6WDWH�DQG�&LWL]HQV�RI�DQRWKHU�6WDWH���EHWZHHQ
&LWL]HQV�RI�GLIIHUHQW�6WDWHV���EHWZHHQ�&LWL]HQV�RI�WKH�VDPH�6WDWH�FODLPLQJ
/DQGV�XQGHU�*UDQWV�RI�GLIIHUHQW�6WDWHV��DQG�EHWZHHQ�D�6WDWH��RU�WKH
&LWL]HQV�WKHUHRI��DQG�IRUHLJQ�6WDWHV��&LWL]HQV�RU�6XEMHFWV���,Q�DOO�&DVHV
DIIHFWLQJ�$PEDVVDGRUV��RWKHU�SXEOLF�0LQLVWHUV�DQG�&RQVXOV��DQG�WKRVH�LQ
ZKLFK�D�6WDWH�VKDOO�EH�3DUW\��WKH�VXSUHPH�&RXUW�VKDOO�KDYH�RULJLQDO
-XULVGLFWLRQ��,Q�DOO�WKH�RWKHU�&DVHV�EHIRUH�PHQWLRQHG��WKH�VXSUHPH�&RXUW
VKDOO�KDYH�DSSHOODWH�-XULVGLFWLRQ��ERWK�DV�WR�/DZ�DQG�)DFW��ZLWK�VXFK
([FHSWLRQV��DQG�XQGHU�VXFK�5HJXODWLRQV�DV�WKH�&RQJUHVV�VKDOO�PDNH�
�7KH�7ULDO�RI�DOO�&ULPHV��H[FHSW�LQ�&DVHV�RI�,PSHDFKPHQW��VKDOO�EH�E\
-XU\��DQG�VXFK�7ULDO�VKDOO�EH�KHOG�LQ�WKH�6WDWH�ZKHUH�WKH�VDLG�&ULPHV�VKDOO
KDYH�EHHQ�FRPPLWWHG��EXW�ZKHQ�QRW�FRPPLWWHG�ZLWKLQ�DQ\�6WDWH��WKH�7ULDO
VKDOO�EH�DW�VXFK�3ODFH�RU�3ODFHV�DV�WKH�&RQJUHVV�PD\�E\�/DZ�KDYH
GLUHFWHG���������7UHDVRQ�DJDLQVW�WKH�8QLWHG�6WDWHV��VKDOO�FRQVLVW�RQO\�LQ
OHY\LQJ�:DU�DJDLQVW�WKHP��RU�LQ�DGKHULQJ�WR�WKHLU�(QHPLHV��JLYLQJ�WKHP
$LG�DQG�&RPIRUW��1R�3HUVRQ�VKDOO�EH�FRQYLFWHG�RI�7UHDVRQ�XQOHVV�RQ�WKH
7HVWLPRQ\�RI�WZR�:LWQHVVHV�WR�WKH�VDPH�RYHUW�$FW��RU�RQ�&RQIHVVLRQ�LQ
RSHQ�&RXUW���7KH�&RQJUHVV�VKDOO�KDYH�3RZHU�WR�GHFODUH�WKH�3XQLVKPHQW
RI�7UHDVRQ��EXW�QR�$WWDLQGHU�RI�7UHDVRQ�VKDOO�ZRUN�&RUUXSWLRQ�RI�%ORRG��RU
)RUIHLWXUH�H[FHSW�GXULQJ�WKH�/LIH�RI�WKH�3HUVRQ�DWWDLQWHG��$$UUWWLLFFOOHH�,,99���������)XOO�)DLWK�DQG�&UHGLW�VKDOO�EH�JLYHQ�LQ�HDFK�6WDWH�WR�WKH�SXEOLF�$FWV�
5HFRUGV��DQG�MXGLFLDO�3URFHHGLQJV�RI�HYHU\�RWKHU�6WDWH��$QG�WKH
&RQJUHVV�PD\�E\�JHQHUDO�/DZV�SUHVFULEH�WKH�0DQQHU�LQ�ZKLFK�VXFK�$FWV�
5HFRUGV�DQG�3URFHHGLQJV�VKDOO�EH�SURYHG��DQG�WKH�(IIHFW�WKHUHRI��������a���7KH�&LWL]HQV�RI�HDFK�6WDWH�VKDOO�EH�HQWLWOHG�WR�DOO�3ULYLOHJHV�DQG
,PPXQLWLHV�RI�&LWL]HQV�LQ�WKH�VHYHUDO�6WDWHV���$�3HUVRQ�FKDUJHG�LQ�DQ\
6WDWH�ZLWK�7UHDVRQ��)HORQ\��RU�RWKHU�&ULPH��ZKR�VKDOO�IOHH�IURP�-XVWLFH�
DQG�EH�IRXQG�LQ�DQRWKHU�6WDWH��VKDOO�RQ�'HPDQG�RI�WKH�H[HFXWLYH
$XWKRULW\�RI�WKH�6WDWH�IURP�ZKLFK�KH�IOHG��EH�GHOLYHUHG�XS��WR�EH�UHPRYHG
WR�WKH�6WDWH�KDYLQJ�-XULVGLFWLRQ�RI�WKH�&ULPH���1R�3HUVRQ�KHOG�WR�6HUYLFH
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RU�/DERXU�LQ�RQH�6WDWH��XQGHU�WKH�/DZV�WKHUHRI��HVFDSLQJ�LQWR�DQRWKHU�
VKDOO��LQ�&RQVHTXHQFH�RI�DQ\�/DZ�RU�5HJXODWLRQ�WKHUHLQ��EH�GLVFKDUJHG
IURP�VXFK�6HUYLFH�RU�/DERXU��EXW�VKDOO�EH�GHOLYHUHG�XS�RQ�&ODLP�RI�WKH
3DUW\�WR�ZKRP�VXFK�6HUYLFH�RU�/DERXU�PD\�EH�GXH���������1HZ�6WDWHV�PD\
EH�DGPLWWHG�E\�WKH�&RQJUHVV�LQWR�WKLV�8QLRQ��EXW�QR�QHZ�6WDWH�VKDOO�EH
IRUPHG�RU�HUHFWHG�ZLWKLQ�WKH�-XULVGLFWLRQ�RI�DQ\�RWKHU�6WDWH��QRU�DQ\�6WDWH
EH�IRUPHG�E\�WKH�-XQFWLRQ�RI�WZR�RU�PRUH�6WDWHV��RU�3DUWV�RI�6WDWHV�
ZLWKRXW�WKH�&RQVHQW�RI�WKH�/HJLVODWXUHV�RI�WKH�6WDWHV�FRQFHUQHG�DV�ZHOO
DV�RI�WKH�&RQJUHVV���7KH�&RQJUHVV�VKDOO�KDYH�3RZHU�WR�GLVSRVH�RI�DQG
PDNH�DOO�QHHGIXO�5XOHV�DQG�5HJXODWLRQV�UHVSHFWLQJ�WKH�7HUULWRU\�RU�RWKHU
3URSHUW\�EHORQJLQJ�WR�WKH�8QLWHG�6WDWHV��DQG�QRWKLQJ�LQ�WKLV�&RQVWLWXWLRQ
VKDOO�EH�VR�FRQVWUXHG�DV�WR�3UHMXGLFH�DQ\�&ODLPV�RI�WKH�8QLWHG�6WDWHV��RU
RI�DQ\�SDUWLFXODU�6WDWH���������7KH�8QLWHG�6WDWHV�VKDOO�JXDUDQWHH�WR�HYHU\
6WDWH�LQ�WKLV�8QLRQ�D�5HSXEOLFDQ�)RUP�RI�*RYHUQPHQW��DQG�VKDOO�SURWHFW
HDFK�RI�WKHP�DJDLQVW�,QYDVLRQ��DQG�RQ�$SSOLFDWLRQ�RI�WKH�/HJLVODWXUH��RU�RI
WKH�([HFXWLYH��ZKHQ�WKH�/HJLVODWXUH�FDQQRW�EH�FRQYHQHG���DJDLQVW
GRPHVWLF�9LROHQFH��$$UUWWLLFFOOHH�99���7KH�&RQJUHVV��ZKHQHYHU�WZR�WKLUGV�RI�ERWK
+RXVHV�VKDOO�GHHP�LW�QHFHVVDU\��VKDOO�SURSRVH�$PHQGPHQWV�WR�WKLV
&RQVWLWXWLRQ��RU��RQ�WKH�$SSOLFDWLRQ�RI�WKH�/HJLVODWXUHV�RI�WZR�WKLUGV�RI�WKH
VHYHUDO�6WDWHV��VKDOO�FDOO�D�&RQYHQWLRQ�IRU�SURSRVLQJ�$PHQGPHQWV�
ZKLFK��LQ�HLWKHU�&DVH��VKDOO�EH�YDOLG�WR�DOO�,QWHQWV�DQG�3XUSRVHV��DV�3DUW�RI
WKLV�&RQVWLWXWLRQ��ZKHQ�UDWLILHG�E\�WKH�/HJLVODWXUHV�RI�WKUHH�IRXUWKV�RI�WKH
VHYHUDO�6WDWHV��RU�E\�&RQYHQWLRQV�LQ�WKUHH�IRXUWKV�WKHUHRI��DV�WKH�RQH�RU
WKH�RWKHU�0RGH�RI�5DWLILFDWLRQ�PD\�EH�SURSRVHG�E\�WKH�&RQJUHVV�
3URYLGHG�WKDW�QR�$PHQGPHQW�ZKLFK�PD\�EH�PDGH�SULRU�WR�WKH�<HDU�2QH
WKRXVDQG�HLJKW�KXQGUHG�DQG�HLJKW�VKDOO�LQ�DQ\�0DQQHU�DIIHFW�WKH�ILUVW�DQG
IRXUWK�&ODXVHV�LQ�WKH�1LQWK�6HFWLRQ�RI�WKH�ILUVW�$UWLFOH��DQG�WKDW�QR�6WDWH�
ZLWKRXW�LWV�&RQVHQW��VKDOO�EH�GHSULYHG�RI�LWV�HTXDO�6XIIUDJH�LQ�WKH�6HQDWH�$$UUWWLLFFOOHH�99,,���$OO�'HEWV�FRQWUDFWHG�DQG�(QJDJHPHQWV�HQWHUHG�LQWR��EHIRUH
WKH�$GRSWLRQ�RI�WKLV�&RQVWLWXWLRQ��VKDOO�EH�DV�YDOLG�DJDLQVW�WKH�8QLWHG
6WDWHV�XQGHU�WKLV�&RQVWLWXWLRQ��DV�XQGHU�WKH�&RQIHGHUDWLRQ���7KLV
&RQVWLWXWLRQ��DQG�WKH�/DZV�RI�WKH�8QLWHG�6WDWHV�ZKLFK�VKDOO�EH�PDGH�LQ
3XUVXDQFH�WKHUHRI��DQG�DOO�7UHDWLHV�PDGH��RU�ZKLFK�VKDOO�EH�PDGH��XQGHU
WKH�$XWKRULW\�RI�WKH�8QLWHG�6WDWHV��VKDOO�EH�WKH�VXSUHPH�/DZ�RI�WKH�/DQG�
DQG�WKH�-XGJHV�LQ�HYHU\�6WDWH�VKDOO�EH�ERXQG�WKHUHE\��DQ\�7KLQJ�LQ�WKH
&RQVWLWXWLRQ�RU�/DZV�RI�DQ\�6WDWH�WR�WKH�&RQWUDU\�QRWZLWKVWDQGLQJ���7KH
6HQDWRUV�DQG�5HSUHVHQWDWLYHV�EHIRUH�PHQWLRQHG��DQG�WKH�0HPEHUV�RI�WKH
VHYHUDO�6WDWH�/HJLVODWXUHV��DQG�DOO�H[HFXWLYH�DQG�MXGLFLDO�2IILFHUV��ERWK�RI
WKH�8QLWHG�6WDWHV�DQG�RI�WKH�VHYHUDO�6WDWHV��VKDOO�EH�ERXQG�E\�2DWK�RU
$IILUPDWLRQ��WR�VXSSRUW�WKLV�&RQVWLWXWLRQ��EXW�QR�UHOLJLRXV�7HVW�VKDOO�HYHU

EH�UHTXLUHG�DV�D�4XDOLILFDWLRQ�WR�DQ\�2IILFH�RU�SXEOLF�7UXVW�XQGHU�WKH
8QLWHG�6WDWHV��$$UUWWLLFFOOHH�99,,,,���7KH�5DWLILFDWLRQ�RI�WKH�&RQYHQWLRQV�RI�QLQH
6WDWHV��VKDOO�EH�VXIILFLHQW�IRU�WKH�(VWDEOLVKPHQW�RI�WKLV�&RQVWLWXWLRQ
EHWZHHQ�WKH�6WDWHV�VR�UDWLI\LQJ�WKH�6DPH��
$$PPHQGHQGPPHQHQWW������&RQJUHVV�VKDOO�PDNH�QR�ODZ�UHVSHFWLQJ�DQ
HVWDEOLVKPHQW�RI�UHOLJLRQ��RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH�WKHUHRI��RU
DEULGJLQJ�WKH�IUHHGRP�RI�VSHHFK��RU�RI�WKH�SUHVV��RU�WKH�ULJKW�RI�WKH�SHRSOH
SHDFHDEO\�WR�DVVHPEOH��DQG�WR�SHWLWLRQ�WKH�*RYHUQPHQW�IRU�D�UHGUHVV�RI
JULHYDQFHV��$$PPHQGHQGPPHQHQWW������$�ZHOO�UHJXODWHG�0LOLWLD��EHLQJ�QHFHVVDU\�WR
WKH�VHFXULW\�RI�D�IUHH�6WDWH��WKH�ULJKW�RI�WKH�SHRSOH�WR�NHHS�DQG�EHDU�$UPV�
VKDOO�QRW�EH�LQIULQJHG��$$PPHQGHQGPPHQHQWW������1R�6ROGLHU�VKDOO��LQ�WLPH�RI�SHDFH
EH�TXDUWHUHG�LQ�DQ\�KRXVH��ZLWKRXW�WKH�FRQVHQW�RI�WKH�2ZQHU��QRU�LQ�WLPH
RI�ZDU��EXW�LQ�D�PDQQHU�WR�EH�SUHVFULEHG�E\�ODZ��$$PPHQGHQGPPHQHQWW������7KH
ULJKW�RI�WKH�SHRSOH�WR�EH�VHFXUH�LQ�WKHLU�SHUVRQV��KRXVHV��SDSHUV��DQG
HIIHFWV��DJDLQVW�XQUHDVRQDEOH�VHDUFKHV�DQG�VHL]XUHV��VKDOO�QRW�EH
YLRODWHG��DQG�QR�:DUUDQWV�VKDOO�LVVXH��EXW�XSRQ�SUREDEOH�FDXVH�
VXSSRUWHG�E\�2DWK�RU�DIILUPDWLRQ��DQG�SDUWLFXODUO\�GHVFULELQJ�WKH�SODFH�WR
EH�VHDUFKHG��DQG�WKH�SHUVRQV�RU�WKLQJV�WR�EH�VHL]HG��$$PPHQGHQGPPHQHQWW�����

1R�SHUVRQ�VKDOO�EH�KHOG�WR�DQVZHU�IRU�D�FDSLWDO��RU�RWKHUZLVH�LQIDPRXV
FULPH��XQOHVV�RQ�D�SUHVHQWPHQW�RU�LQGLFWPHQW�RI�D�*UDQG�-XU\��H[FHSW�LQ
FDVHV�DULVLQJ�LQ�WKH�ODQG�RU�QDYDO�IRUFHV��RU�LQ�WKH�0LOLWLD��ZKHQ�LQ�DFWXDO
VHUYLFH�LQ�WLPH�RI�:DU�RU�SXEOLF�GDQJHU��QRU�VKDOO�DQ\�SHUVRQ�EH�VXEMHFW
IRU�WKH�VDPH�RIIHQFH�WR�EH�WZLFH�SXW�LQ�MHRSDUG\�RI�OLIH�RU�OLPE��QRU�VKDOO
EH�FRPSHOOHG�LQ�DQ\�FULPLQDO�FDVH�WR�EH�D�ZLWQHVV�DJDLQVW�KLPVHOI��QRU�EH
GHSULYHG�RI�OLIH��OLEHUW\��RU�SURSHUW\��ZLWKRXW�GXH�SURFHVV�RI�ODZ��QRU�VKDOO
SULYDWH�SURSHUW\�EH�WDNHQ�IRU�SXEOLF�XVH��ZLWKRXW�MXVW�FRPSHQVDWLRQ�$$PPHQGHQGPPHQHQWW������,Q�DOO�FULPLQDO�SURVHFXWLRQV��WKH�DFFXVHG�VKDOO�HQMR\�WKH
ULJKW�WR�D�VSHHG\�DQG�SXEOLF�WULDO��E\�DQ�LPSDUWLDO�MXU\�RI�WKH�6WDWH�DQG
GLVWULFW�ZKHUHLQ�WKH�FULPH�VKDOO�KDYH�EHHQ�FRPPLWWHG��ZKLFK�GLVWULFW�VKDOO
KDYH�EHHQ�SUHYLRXVO\�DVFHUWDLQHG�E\�ODZ��DQG�WR�EH�LQIRUPHG�RI�WKH
QDWXUH�DQG�FDXVH�RI�WKH�DFFXVDWLRQ��WR�EH�FRQIURQWHG�ZLWK�WKH�ZLWQHVVHV
DJDLQVW�KLP��WR�KDYH�FRPSXOVRU\�SURFHVV�IRU�REWDLQLQJ�ZLWQHVVHV�LQ�KLV
IDYRU��DQG�WR�KDYH�WKH�$VVLVWDQFH�RI�&RXQVHO�IRU�KLV�GHIHQFH�$$PPHQGHQGPPHQHQWW������,Q�VXLWV�DW�FRPPRQ�ODZ��ZKHUH�WKH�YDOXH�LQ�FRQWURYHUV\
VKDOO�H[FHHG�WZHQW\�GROODUV��WKH�ULJKW�RI�WULDO�E\�MXU\�VKDOO�EH�SUHVHUYHG�
DQG�QR�IDFW�WULHG�E\�D�MXU\��VKDOO�EH�RWKHUZLVH�UHH[DPLQHG�LQ�DQ\�&RXUW�RI
WKH�8QLWHG�6WDWHV��WKDQ�DFFRUGLQJ�WR�WKH�UXOHV�RI�WKH�FRPPRQ�ODZ�$$PPHQGHQGPPHQHQWW������([FHVVLYH�EDLO�VKDOO�QRW�EH�UHTXLUHG��QRU�H[FHVVLYH
ILQHV�LPSRVHG��QRU�FUXHO�DQG�XQXVXDO�SXQLVKPHQWV�LQIOLFWHG�
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$$PPHQGHQGPPHQHQWW������7KH�HQXPHUDWLRQ�LQ�WKH�&RQVWLWXWLRQ��RI�FHUWDLQ�ULJKWV�
VKDOO�QRW�EH�FRQVWUXHG�WR�GHQ\�RU�GLVSDUDJH�RWKHUV�UHWDLQHG�E\�WKH�SHRSOH�$$PPHQGHQGPPHQHQWW��������7KH�SRZHUV�QRW�GHOHJDWHG�WR�WKH�8QLWHG�6WDWHV�E\�WKH
&RQVWLWXWLRQ��QRU�SURKLELWHG�E\�LW�WR�WKH�6WDWHV��DUH�UHVHUYHG�WR�WKH�6WDWHV
UHVSHFWLYHO\��RU�WR�WKH�SHRSOH�
$$PPHQGHQGPPHQHQWW��������0DU���������)HE���������aa,,,���7KH�-XGLFLDO�SRZHU�RI
WKH�8QLWHG�6WDWHV�VKDOO�QRW�EH�FRQVWUXHG�WR�H[WHQG�WR�DQ\�VXLW�LQ�ODZ�RU
HTXLW\��FRPPHQFHG�RU�SURVHFXWHG�DJDLQVW�RQH�RI�WKH�8QLWHG�6WDWHV�E\
&LWL]HQV�RI�DQRWKHU�6WDWH��RU�E\�&LWL]HQV�RU�6XEMHFWV�RI�DQ\�)RUHLJQ�6WDWH�$$PPHQGHQGPPHQHQWW��������'HF���������-XQ���������aa,,���a�����7KH�(OHFWRUV
VKDOO�PHHW�LQ�WKHLU�UHVSHFWLYH�VWDWHV�DQG�YRWH�E\�EDOORW�IRU�3UHVLGHQW�DQG
9LFH�3UHVLGHQW��RQH�RI�ZKRP��DW�OHDVW��VKDOO�QRW�EH�DQ�LQKDELWDQW�RI�WKH
VDPH�VWDWH�ZLWK�WKHPVHOYHV��WKH\�VKDOO�QDPH�LQ�WKHLU�EDOORWV�WKH�SHUVRQ
YRWHG�IRU�DV�3UHVLGHQW��DQG�LQ�GLVWLQFW�EDOORWV�WKH�SHUVRQ�YRWHG�IRU�DV
9LFH�3UHVLGHQW��DQG�WKH\�VKDOO�PDNH�GLVWLQFW�OLVWV�RI�DOO�SHUVRQV�YRWHG�IRU
DV�3UHVLGHQW��DQG�RI�DOO�SHUVRQV�YRWHG�IRU�DV�9LFH�3UHVLGHQW��DQG�RI�WKH
QXPEHU�RI�YRWHV�IRU�HDFK��ZKLFK�OLVWV�WKH\�VKDOO�VLJQ�DQG�FHUWLI\��DQG
WUDQVPLW�VHDOHG�WR�WKH�VHDW�RI�WKH�JRYHUQPHQW�RI�WKH�8QLWHG�6WDWHV�
GLUHFWHG�WR�WKH�3UHVLGHQW�RI�WKH�6HQDWH�����WKH�3UHVLGHQW�RI�WKH�6HQDWH
VKDOO��LQ�WKH�SUHVHQFH�RI�WKH�6HQDWH�DQG�+RXVH�RI�5HSUHVHQWDWLYHV��RSHQ
DOO�WKH�FHUWLILFDWHV�DQG�WKH�YRWHV�VKDOO�WKHQ�EH�FRXQWHG�����7KH�SHUVRQ
KDYLQJ�WKH�JUHDWHVW�QXPEHU�RI�YRWHV�IRU�3UHVLGHQW��VKDOO�EH�WKH�3UHVLGHQW�
LI�VXFK�QXPEHU�EH�D�PDMRULW\�RI�WKH�ZKROH�QXPEHU�RI�(OHFWRUV�DSSRLQWHG�
DQG�LI�QR�SHUVRQ�KDYH�VXFK�PDMRULW\��WKHQ�IURP�WKH�SHUVRQV�KDYLQJ�WKH
KLJKHVW�QXPEHUV�QRW�H[FHHGLQJ�WKUHH�RQ�WKH�OLVW�RI�WKRVH�YRWHG�IRU�DV
3UHVLGHQW��WKH�+RXVH�RI�5HSUHVHQWDWLYHV�VKDOO�FKRRVH�LPPHGLDWHO\��E\
EDOORW��WKH�3UHVLGHQW��%XW�LQ�FKRRVLQJ�WKH�3UHVLGHQW��WKH�YRWHV�VKDOO�EH
WDNHQ�E\�VWDWHV��WKH�UHSUHVHQWDWLRQ�IURP�HDFK�VWDWH�KDYLQJ�RQH�YRWH��D
TXRUXP�IRU�WKLV�SXUSRVH�VKDOO�FRQVLVW�RI�D�PHPEHU�RU�PHPEHUV�IURP�WZR�
WKLUGV�RI�WKH�VWDWHV��DQG�D�PDMRULW\�RI�DOO�WKH�VWDWHV�VKDOO�EH�QHFHVVDU\�WR�D
FKRLFH��>$QG�LI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�VKDOO�QRW�FKRRVH�D�3UHVLGHQW
ZKHQHYHU�WKH�ULJKW�RI�FKRLFH�VKDOO�GHYROYH�XSRQ�WKHP��EHIRUH�WKH�IRXUWK
GD\�RI�0DUFK�QH[W�IROORZLQJ��WKHQ�WKH�9LFH�3UHVLGHQW�VKDOO�DFW�DV
3UHVLGHQW��DV�LQ�FDVH�RI�WKH�GHDWK�RU�RWKHU�FRQVWLWXWLRQDO�GLVDELOLW\�RI�WKH
3UHVLGHQW����@a�����7KH�SHUVRQ�KDYLQJ�WKH�JUHDWHVW�QXPEHU�RI�YRWHV�DV
9LFH�3UHVLGHQW��VKDOO�EH�WKH�9LFH�3UHVLGHQW��LI�VXFK�QXPEHU�EH�D�PDMRULW\
RI�WKH�ZKROH�QXPEHU�RI�(OHFWRUV�DSSRLQWHG��DQG�LI�QR�SHUVRQ�KDYH�D
PDMRULW\��WKHQ�IURP�WKH�WZR�KLJKHVW�QXPEHUV�RQ�WKH�OLVW��WKH�6HQDWH�VKDOO
FKRRVH�WKH�9LFH�3UHVLGHQW��D�TXRUXP�IRU�WKH�SXUSRVH�VKDOO�FRQVLVW�RI�WZR�

WKLUGV�RI�WKH�ZKROH�QXPEHU�RI�6HQDWRUV��DQG�D�PDMRULW\�RI�WKH�ZKROH
QXPEHU�VKDOO�EH�QHFHVVDU\�WR�D�FKRLFH��%XW�QR�SHUVRQ�FRQVWLWXWLRQDOO\
LQHOLJLEOH�WR�WKH�RIILFH�RI�3UHVLGHQW�VKDOO�EH�HOLJLEOH�WR�WKDW�RI�9LFH�
3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV��$$PPHQGHQGPPHQHQWW��������-DQ���������
'HF���������aa,9����������1HLWKHU�VODYHU\�QRU�LQYROXQWDU\�VHUYLWXGH��H[FHSW
DV�D�SXQLVKPHQW�IRU�FULPH�ZKHUHRI�WKH�SDUW\�VKDOO�KDYH�EHHQ�GXO\
FRQYLFWHG��VKDOO�H[LVW�ZLWKLQ�WKH�8QLWHG�6WDWHV��RU�DQ\�SODFH�VXEMHFW�WR
WKHLU�MXULVGLFWLRQ���������&RQJUHVV�VKDOO�KDYH�SRZHU�WR�HQIRUFH�WKLV�DUWLFOH�E\
DSSURSULDWH�OHJLVODWLRQ��$$PPHQGHQGPPHQHQWW��������-XQ���������-XO���������������$OO
SHUVRQV�ERUQ�RU�QDWXUDOL]HG�LQ�WKH�8QLWHG�6WDWHV��DQG�VXEMHFW�WR�WKH
MXULVGLFWLRQ�WKHUHRI��DUH�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�DQG�RI�WKH�6WDWH
ZKHUHLQ�WKH\�UHVLGH��1R�6WDWH�VKDOO�PDNH�RU�HQIRUFH�DQ\�ODZ�ZKLFK�VKDOO
DEULGJH�WKH�SULYLOHJHV�RU�LPPXQLWLHV�RI�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV��QRU
VKDOO�DQ\�6WDWH�GHSULYH�DQ\�SHUVRQ�RI�OLIH��OLEHUW\��RU�SURSHUW\��ZLWKRXW�GXH
SURFHVV�RI�ODZ��QRU�GHQ\�WR�DQ\�SHUVRQ�ZLWKLQ�LWV�MXULVGLFWLRQ�WKH�HTXDO
SURWHFWLRQ�RI�WKH�ODZV���������a,��a�����5HSUHVHQWDWLYHV�VKDOO�EH
DSSRUWLRQHG�DPRQJ�WKH�VHYHUDO�6WDWHV�DFFRUGLQJ�WR�WKHLU�UHVSHFWLYH
QXPEHUV��FRXQWLQJ�WKH�ZKROH�QXPEHU�RI�SHUVRQV�LQ�HDFK�6WDWH��H[FOXGLQJ
,QGLDQV�QRW�WD[HG��%XW�ZKHQ�WKH�ULJKW�WR�YRWH�DW�DQ\�HOHFWLRQ�IRU�WKH�FKRLFH
RI�HOHFWRUV�IRU�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�
5HSUHVHQWDWLYHV�LQ�&RQJUHVV��WKH�([HFXWLYH�DQG�-XGLFLDO�RIILFHUV�RI�D
6WDWH��RU�WKH�PHPEHUV�RI�WKH�/HJLVODWXUH�WKHUHRI��LV�GHQLHG�WR�DQ\�RI�WKH
PDOH�LQKDELWDQWV�RI�VXFK�6WDWH��EHLQJ�WZHQW\�RQH�\HDUV�RI�DJH�a�����DQG
FLWL]HQV�RI�WKH�8QLWHG�6WDWHV��RU�LQ�DQ\�ZD\�DEULGJHG��H[FHSW�IRU
SDUWLFLSDWLRQ�LQ�UHEHOOLRQ��RU�RWKHU�FULPH��WKH�EDVLV�RI�UHSUHVHQWDWLRQ
WKHUHLQ�VKDOO�EH�UHGXFHG�LQ�WKH�SURSRUWLRQ�ZKLFK�WKH�QXPEHU�RI�VXFK�PDOH
FLWL]HQV�VKDOO�EHDU�WR�WKH�ZKROH�QXPEHU�RI�PDOH�FLWL]HQV�WZHQW\�RQH�\HDUV
RI�DJH�LQ�VXFK�6WDWH���������1R�SHUVRQ�VKDOO�EH�D�6HQDWRU�RU�5HSUHVHQWDWLYH
LQ�&RQJUHVV��RU�HOHFWRU�RI�3UHVLGHQW�DQG�9LFH�3UHVLGHQW��RU�KROG�DQ\
RIILFH��FLYLO�RU�PLOLWDU\��XQGHU�WKH�8QLWHG�6WDWHV��RU�XQGHU�DQ\�6WDWH��ZKR�
KDYLQJ�SUHYLRXVO\�WDNHQ�DQ�RDWK��DV�D�PHPEHU�RI�&RQJUHVV��RU�DV�DQ
RIILFHU�RI�WKH�8QLWHG�6WDWHV��RU�DV�D�PHPEHU�RI�DQ\�6WDWH�OHJLVODWXUH��RU�DV
DQ�H[HFXWLYH�RU�MXGLFLDO�RIILFHU�RI�DQ\�6WDWH��WR�VXSSRUW�WKH�&RQVWLWXWLRQ�RI
WKH�8QLWHG�6WDWHV��VKDOO�KDYH�HQJDJHG�LQ�LQVXUUHFWLRQ�RU�UHEHOOLRQ�DJDLQVW
WKH�VDPH��RU�JLYHQ�DLG�RU�FRPIRUW�WR�WKH�HQHPLHV�WKHUHRI��%XW�&RQJUHVV
PD\�E\�D�YRWH�RI�WZR�WKLUGV�RI�HDFK�+RXVH��UHPRYH�VXFK�GLVDELOLW\��������7KH�YDOLGLW\�RI�WKH�SXEOLF�GHEW�RI�WKH�8QLWHG�6WDWHV��DXWKRUL]HG�E\�ODZ�
LQFOXGLQJ�GHEWV�LQFXUUHG�IRU�SD\PHQW�RI�SHQVLRQV�DQG�ERXQWLHV�IRU
VHUYLFHV�LQ�VXSSUHVVLQJ�LQVXUUHFWLRQ�RU�UHEHOOLRQ��VKDOO�QRW�EH�TXHVWLRQHG�
%XW�QHLWKHU�WKH�8QLWHG�6WDWHV�QRU�DQ\�6WDWH�VKDOO�DVVXPH�RU�SD\�DQ\�GHEW
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RU�REOLJDWLRQ�LQFXUUHG�LQ�DLG�RI�LQVXUUHFWLRQ�RU�UHEHOOLRQ�DJDLQVW�WKH�8QLWHG
6WDWHV��RU�DQ\�FODLP�IRU�WKH�ORVV�RU�HPDQFLSDWLRQ�RI�DQ\�VODYH��EXW�DOO
VXFK�GHEWV��REOLJDWLRQV�DQG�FODLPV�VKDOO�EH�KHOG�LOOHJDO�DQG�YRLG���������7KH
&RQJUHVV�VKDOO�KDYH�WKH�SRZHU�WR�HQIRUFH��E\�DSSURSULDWH�OHJLVODWLRQ��WKH
SURYLVLRQV�RI�WKLV�DUWLFOH��$$PPHQGHQGPPHQHQWW��������)HE����������)HE���������������7KH�ULJKW�RI�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�WR�YRWH�VKDOO�QRW�EH�GHQLHG
RU�DEULGJHG�E\�WKH�8QLWHG�6WDWHV�RU�E\�DQ\�6WDWH�RQ�DFFRXQW�RI�UDFH�
FRORU��RU�SUHYLRXV�FRQGLWLRQ�RI�VHUYLWXGH����������7KH�&RQJUHVV�VKDOO�KDYH
WKH�SRZHU�WR�HQIRUFH�WKLV�DUWLFOH�E\�DSSURSULDWH�OHJLVODWLRQ�$$PPHQGHQGPPHQHQWW��������-XO���������)HE���������aa,���7KH�&RQJUHVV�VKDOO�KDYH
SRZHU�WR�OD\�DQG�FROOHFW�WD[HV�RQ�LQFRPHV��IURP�ZKDWHYHU�VRXUFH�GHULYHG�
ZLWKRXW�DSSRUWLRQPHQW�DPRQJ�WKH�VHYHUDO�6WDWHV��DQG�ZLWKRXW�UHJDUG�WR
DQ\�FHQVXV�RU�HQXPHUDWLRQ��$$PPHQGHQGPPHQHQWW��������0D\���������$SU��������
aa,���7KH�6HQDWH�RI�WKH�8QLWHG�6WDWHV�VKDOO�EH�FRPSRVHG�RI�WZR�6HQDWRUV
IURP�HDFK�6WDWH��HOHFWHG�E\�WKH�SHRSOH�WKHUHRI��IRU�VL[�\HDUV��DQG�HDFK
6HQDWRU�VKDOO�KDYH�RQH�YRWH��7KH�HOHFWRUV�LQ�HDFK�6WDWH�VKDOO�KDYH�WKH
TXDOLILFDWLRQV�UHTXLVLWH�IRU�HOHFWRUV�RI�WKH�PRVW�QXPHURXV�EUDQFK�RI�WKH
6WDWH�OHJLVODWXUHV���:KHQ�YDFDQFLHV�KDSSHQ�LQ�WKH�UHSUHVHQWDWLRQ�RI�DQ\
6WDWH�LQ�WKH�6HQDWH��WKH�H[HFXWLYH�DXWKRULW\�RI�VXFK�6WDWH�VKDOO�LVVXH�ZULWV
RI�HOHFWLRQ�WR�ILOO�VXFK�YDFDQFLHV��3URYLGHG��7KDW�WKH�OHJLVODWXUH�RI�DQ\
6WDWH�PD\�HPSRZHU�WKH�H[HFXWLYH�WKHUHRI�WR�PDNH�WHPSRUDU\
DSSRLQWPHQWV�XQWLO�WKH�SHRSOH�ILOO�WKH�YDFDQFLHV�E\�HOHFWLRQ�DV�WKH
OHJLVODWXUH�PD\�GLUHFW���7KLV�DPHQGPHQW�VKDOO�QRW�EH�VR�FRQVWUXHG�DV�WR
DIIHFW�WKH�HOHFWLRQ�RU�WHUP�RI�DQ\�6HQDWRU�FKRVHQ�EHIRUH�LW�EHFRPHV�YDOLG
DV�SDUW�RI�WKH�&RQVWLWXWLRQ��$$PPHQGHQGPPHQHQWW��������'HF����������-DQ��������
aa�������������$IWHU�RQH�\HDU�IURP�WKH�UDWLILFDWLRQ�RI�WKLV�DUWLFOH�WKH
PDQXIDFWXUH��VDOH��RU�WUDQVSRUWDWLRQ�RI�LQWR[LFDWLQJ�OLTXRUV�ZLWKLQ��WKH
LPSRUWDWLRQ�WKHUHRI�LQWR��RU�WKH�H[SRUWDWLRQ�WKHUHRI�IURP�WKH�8QLWHG�6WDWHV
DQG�DOO�WHUULWRU\�VXEMHFW�WR�WKH�MXULVGLFWLRQ�WKHUHRI�IRU�EHYHUDJH�SXUSRVHV�LV
KHUHE\�SURKLELWHG���������7KH�&RQJUHVV�DQG�WKH�VHYHUDO�6WDWHV�VKDOO�KDYH
FRQFXUUHQW�SRZHU�WR�HQIRUFH�WKLV�DUWLFOH�E\�DSSURSULDWH�OHJLVODWLRQ��������7KLV�DUWLFOH�VKDOO�EH�LQRSHUDWLYH�XQOHVV�LW�VKDOO�KDYH�EHHQ�UDWLILHG�DV
DQ�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ�E\�WKH�OHJLVODWXUHV�RI�WKH�VHYHUDO
6WDWHV��DV�SURYLGHG�LQ�WKH�&RQVWLWXWLRQ��ZLWKLQ�VHYHQ�\HDUV�IURP�WKH�GDWH
RI�WKH�VXEPLVVLRQ�KHUHRI�WR�WKH�6WDWHV�E\�WKH�&RQJUHVV�$$PPHQGHQGPPHQHQWW��������-XQ���������$XJ���������7KH�ULJKW�RI�FLWL]HQV�RI�WKH
8QLWHG�6WDWHV�WR�YRWH�VKDOO�QRW�EH�GHQLHG�RU�DEULGJHG�E\�WKH�8QLWHG�6WDWHV
RU�E\�DQ\�6WDWH�RQ�DFFRXQW�RI�VH[���&RQJUHVV�VKDOO�KDYH�SRZHU�WR
HQIRUFH�WKLV�DUWLFOH�E\�DSSURSULDWH�OHJLVODWLRQ��$$PPHQGHQGPPHQHQWW�������

0DU���������-DQ�����������������7KH�WHUPV�RI�WKH�3UHVLGHQW�DQG�WKH�9LFH

3UHVLGHQW�VKDOO�HQG�DW�QRRQ�RQ�WKH���WK�GD\�RI�-DQXDU\��DQG�WKH�WHUPV�RI
6HQDWRUV�DQG�5HSUHVHQWDWLYHV�DW�QRRQ�RQ�WKH��G�GD\�RI�-DQXDU\��RI�WKH
\HDUV�LQ�ZKLFK�VXFK�WHUPV�ZRXOG�KDYH�HQGHG�LI�WKLV�DUWLFOH�KDG�QRW�EHHQ
UDWLILHG��DQG�WKH�WHUPV�RI�WKHLU�VXFFHVVRUV�VKDOO�WKHQ�EHJLQ���������a,���7KH
&RQJUHVV�VKDOO�DVVHPEOH�DW�OHDVW�RQFH�LQ�HYHU\�\HDU��DQG�VXFK�PHHWLQJ
VKDOO�EHJLQ�DW�QRRQ�RQ�WKH��G�GD\�RI�-DQXDU\��XQOHVV�WKH\�VKDOO�E\�ODZ
DSSRLQW�D�GLIIHUHQW�GD\���������a���,I��DW�WKH�WLPH�IL[HG�IRU�WKH�EHJLQQLQJ�RI
WKH�WHUP�RI�WKH�3UHVLGHQW��WKH�3UHVLGHQW�HOHFW�VKDOO�KDYH�GLHG��WKH�9LFH
3UHVLGHQW�HOHFW�VKDOO�EHFRPH�3UHVLGHQW��,I�D�3UHVLGHQW�VKDOO�QRW�KDYH
EHHQ�FKRVHQ�EHIRUH�WKH�WLPH�IL[HG�IRU�WKH�EHJLQQLQJ�RI�KLV�WHUP��RU�LI�WKH
3UHVLGHQW�HOHFW�VKDOO�KDYH�IDLOHG�WR�TXDOLI\��WKHQ�WKH�9LFH�3UHVLGHQW�HOHFW
VKDOO�DFW�DV�3UHVLGHQW�XQWLO�D�3UHVLGHQW�VKDOO�KDYH�TXDOLILHG��DQG�WKH
&RQJUHVV�PD\�E\�ODZ�SURYLGH�IRU�WKH�FDVH�ZKHUHLQ�QHLWKHU�D�3UHVLGHQW
HOHFW�QRU�D�9LFH�3UHVLGHQW�VKDOO�KDYH�TXDOLILHG��GHFODULQJ�ZKR�VKDOO�WKHQ
DFW�DV�3UHVLGHQW��RU�WKH�PDQQHU�LQ�ZKLFK�RQH�ZKR�LV�WR�DFW�VKDOO�EH
VHOHFWHG��DQG�VXFK�SHUVRQ�VKDOO�DFW�DFFRUGLQJO\�XQWLO�D�3UHVLGHQW�RU�9LFH
3UHVLGHQW�VKDOO�KDYH�TXDOLILHG���������7KH�&RQJUHVV�PD\�E\�ODZ�SURYLGH�IRU
WKH�FDVH�RI�WKH�GHDWK�RI�DQ\�RI�WKH�SHUVRQV�IURP�ZKRP�WKH�+RXVH�RI
5HSUHVHQWDWLYHV�PD\�FKRRVH�D�3UHVLGHQW�ZKHQHYHU�WKH�ULJKW�RI�FKRLFH
VKDOO�KDYH�GHYROYHG�XSRQ�WKHP��DQG�IRU�WKH�FDVH�RI�WKH�GHDWK�RI�DQ\�RI
WKH�SHUVRQV�IURP�ZKRP�WKH�6HQDWH�PD\�FKRRVH�D�9LFH�3UHVLGHQW
ZKHQHYHU�WKH�ULJKW�RI�FKRLFH�VKDOO�KDYH�GHYROYHG�XSRQ�WKHP��������6HFWLRQV���DQG���VKDOO�WDNH�HIIHFW�RQ�WKH���WK�GD\�RI�2FWREHU
IROORZLQJ�WKH�UDWLILFDWLRQ�RI�WKLV�DUWLFOH���������7KLV�DUWLFOH�VKDOO�EH�LQRSHUDWLYH
XQOHVV�LW�VKDOO�KDYH�EHHQ�UDWLILHG�DV�DQ�DPHQGPHQW�WR�WKH�&RQVWLWXWLRQ�E\
WKH�OHJLVODWXUHV�RI�WKUHH�IRXUWKV�RI�WKH�VHYHUDO�6WDWHV�ZLWKLQ�VHYHQ�\HDUV
IURP�WKH�GDWH�RI�LWV�VXEPLVVLRQ��$$PPHQGHQGPPHQHQWW��������)HE���������
'HF����������������a���7KH�HLJKWHHQWK�DUWLFOH�RI�DPHQGPHQW�WR�WKH
&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV�LV�KHUHE\�UHSHDOHG���������7KH
WUDQVSRUWDWLRQ�RU�LPSRUWDWLRQ�LQWR�DQ\�6WDWH��7HUULWRU\��RU�3RVVHVVLRQ�RI
WKH�8QLWHG�6WDWHV�IRU�GHOLYHU\�RU�XVH�WKHUHLQ�RI�LQWR[LFDWLQJ�OLTXRUV��LQ
YLRODWLRQ�RI�WKH�ODZV�WKHUHRI��LV�KHUHE\�SURKLELWHG���������7KLV�DUWLFOH�VKDOO�EH
LQRSHUDWLYH�XQOHVV�LW�VKDOO�KDYH�EHHQ�UDWLILHG�DV�DQ�DPHQGPHQW�WR�WKH
&RQVWLWXWLRQ�E\�FRQYHQWLRQV�LQ�WKH�VHYHUDO�6WDWHV��DV�SURYLGHG�LQ�WKH
&RQVWLWXWLRQ��ZLWKLQ�VHYHQ�\HDUV�IURP�WKH�GDWH�RI�WKH�VXEPLVVLRQ�KHUHRI�WR
WKH�6WDWHV�E\�WKH�&RQJUHVV��$$PPHQGHQGPPHQHQWW��������0DU���������
)HE�����������������1R�SHUVRQ�VKDOO�EH�HOHFWHG�WR�WKH�RIILFH�RI�WKH�3UHVLGHQW
PRUH�WKDQ�WZLFH��DQG�QR�SHUVRQ�ZKR�KDV�KHOG�WKH�RIILFH�RI�3UHVLGHQW��RU
DFWHG�DV�3UHVLGHQW��IRU�PRUH�WKDQ�WZR�\HDUV�RI�D�WHUP�WR�ZKLFK�VRPH
RWKHU�SHUVRQ�ZDV�HOHFWHG�3UHVLGHQW�VKDOO�EH�HOHFWHG�WR�WKH�RIILFH�RI
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3UHVLGHQW�PRUH�WKDQ�RQFH��%XW�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�DQ\�SHUVRQ
KROGLQJ�WKH�RIILFH�RI�3UHVLGHQW�ZKHQ�WKLV�$UWLFOH�ZDV�SURSRVHG�E\
&RQJUHVV��DQG�VKDOO�QRW�SUHYHQW�DQ\�SHUVRQ�ZKR�PD\�EH�KROGLQJ�WKH
RIILFH�RI�3UHVLGHQW��RU�DFWLQJ�DV�3UHVLGHQW��GXULQJ�WKH�WHUP�ZLWKLQ�ZKLFK
WKLV�$UWLFOH�EHFRPHV�RSHUDWLYH�IURP�KROGLQJ�WKH�RIILFH�RI�3UHVLGHQW�RU
DFWLQJ�DV�3UHVLGHQW�GXULQJ�WKH�UHPDLQGHU�RI�VXFK�WHUP���������7KLV�DUWLFOH
VKDOO�EH�LQRSHUDWLYH�XQOHVV�LW�VKDOO�KDYH�EHHQ�UDWLILHG�DV�DQ�DPHQGPHQW�WR
WKH�&RQVWLWXWLRQ�E\�WKH�OHJLVODWXUHV�RI�WKUHH�IRXUWKV�RI�WKH�VHYHUDO�6WDWHV
ZLWKLQ�VHYHQ�\HDUV�IURP�WKH�GDWH�RI�LWV�VXEPLVVLRQ�WR�WKH�6WDWHV�E\�WKH
&RQJUHVV��$$PPHQGHQGPPHQHQWW��������-XQ����������0DU�����������������7KH�'LVWULFW
FRQVWLWXWLQJ�WKH�VHDW�RI�*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV�VKDOO�DSSRLQW�LQ
VXFK�PDQQHU�DV�&RQJUHVV�PD\�GLUHFW���$�QXPEHU�RI�HOHFWRUV�RI�3UHVLGHQW
DQG�9LFH�3UHVLGHQW�HTXDO�WR�WKH�ZKROH�QXPEHU�RI�6HQDWRUV�DQG
5HSUHVHQWDWLYHV�LQ�&RQJUHVV�WR�ZKLFK�WKH�'LVWULFW�ZRXOG�EH�HQWLWOHG�LI�LW
ZHUH�D�6WDWH��EXW�LQ�QR�HYHQW�PRUH�WKDQ�WKH�OHDVW�SRSXORXV�6WDWH��WKH\
VKDOO�EH�LQ�DGGLWLRQ�WR�WKRVH�DSSRLQWHG�E\�WKH�6WDWHV��EXW�WKH\�VKDOO�EH
FRQVLGHUHG��IRU�WKH�SXUSRVHV�RI�WKH�HOHFWLRQ�RI�3UHVLGHQW�DQG�9LFH
3UHVLGHQW��WR�EH�HOHFWRUV�DSSRLQWHG�E\�D�6WDWH��DQG�WKH\�VKDOO�PHHW�LQ�WKH
'LVWULFW�DQG�SHUIRUP�VXFK�GXWLHV�DV�SURYLGHG�E\�WKH�WZHOIWK�DUWLFOH�RI
DPHQGPHQW���������7KH�&RQJUHVV�VKDOO�KDYH�SRZHU�WR�HQIRUFH�WKLV�DUWLFOH�E\
DSSURSULDWH�OHJLVODWLRQ��$$PPHQGHQGPPHQHQWW��������$XJ����������-DQ����������������7KH�ULJKW�RI�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�WR�YRWH�LQ�DQ\�SULPDU\�RU
RWKHU�HOHFWLRQ�IRU�3UHVLGHQW�RU�9LFH�3UHVLGHQW��IRU�HOHFWRUV�IRU�3UHVLGHQW�RU
9LFH�3UHVLGHQW��RU�IRU�6HQDWRU�RU�5HSUHVHQWDWLYH�LQ�&RQJUHVV��VKDOO�QRW�EH
GHQLHG�RU�DEULGJHG�E\�WKH�8QLWHG�6WDWHV�RU�DQ\�6WDWH�E\�UHDVRQ�RI�IDLOXUH
WR�SD\�SROO�WD[�RU�RWKHU�WD[���������7KH�&RQJUHVV�VKDOO�KDYH�SRZHU�WR
HQIRUFH�WKLV�DUWLFOH�E\�DSSURSULDWH�OHJLVODWLRQ��$$PPHQGHQGPPHQHQWW�������

-XO���������)HE����������aa,,����������,Q�FDVH�RI�WKH�UHPRYDO�RI�WKH�3UHVLGHQW
IURP�RIILFH�RU�RI�KLV�GHDWK�RU�UHVLJQDWLRQ��WKH�9LFH�3UHVLGHQW�VKDOO�EHFRPH
3UHVLGHQW���������:KHQHYHU�WKHUH�LV�D�YDFDQF\�LQ�WKH�RIILFH�RI�WKH�9LFH
3UHVLGHQW��WKH�3UHVLGHQW�VKDOO�QRPLQDWH�D�9LFH�3UHVLGHQW�ZKR�VKDOO�WDNH
RIILFH�XSRQ�FRQILUPDWLRQ�E\�D�PDMRULW\�YRWH�RI�ERWK�+RXVHV�RI�&RQJUHVV��������:KHQHYHU�WKH�3UHVLGHQW�WUDQVPLWV�WR�WKH�3UHVLGHQW�SUR�WHPSRUH�RI
WKH�6HQDWH�DQG�WKH�6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�KLV�ZULWWHQ
GHFODUDWLRQ�WKDW�KH�LV�XQDEOH�WR�GLVFKDUJH�WKH�SRZHUV�DQG�GXWLHV�RI�KLV
RIILFH��DQG�XQWLO�KH�WUDQVPLWV�WR�WKHP�D�ZULWWHQ�GHFODUDWLRQ�WR�WKH�FRQWUDU\�
VXFK�SRZHUV�DQG�GXWLHV�VKDOO�EH�GLVFKDUJHG�E\�WKH�9LFH�3UHVLGHQW�DV
$FWLQJ�3UHVLGHQW���������:KHQHYHU�WKH�9LFH�3UHVLGHQW�DQG�D�PDMRULW\�RI
HLWKHU�WKH�SULQFLSDO�RIILFHUV�RI�WKH�H[HFXWLYH�GHSDUWPHQWV�RU�RI�VXFK�RWKHU
ERG\�DV�&RQJUHVV�PD\�E\�ODZ�SURYLGH��WUDQVPLW�WR�WKH�3UHVLGHQW�SUR

WHPSRUH�RI�WKH�6HQDWH�DQG�WKH�6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV
WKHLU�ZULWWHQ�GHFODUDWLRQ�WKDW�WKH�3UHVLGHQW�LV�XQDEOH�WR�GLVFKDUJH�WKH
SRZHUV�DQG�GXWLHV�RI�KLV�RIILFH��WKH�9LFH�3UHVLGHQW�VKDOO�LPPHGLDWHO\
DVVXPH�WKH�SRZHUV�DQG�GXWLHV�RI�WKH�RIILFH�DV�$FWLQJ�3UHVLGHQW�
�7KHUHDIWHU��ZKHQ�WKH�3UHVLGHQW�WUDQVPLWV�WR�WKH�3UHVLGHQW�SUR�WHPSRUH
RI�WKH�6HQDWH�DQG�WKH�6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�KLV
ZULWWHQ�GHFODUDWLRQ�WKDW�QR�LQDELOLW\�H[LVWV��KH�VKDOO�UHVXPH�WKH�SRZHUV
DQG�GXWLHV�RI�KLV�RIILFH�XQOHVV�WKH�9LFH�3UHVLGHQW�DQG�D�PDMRULW\�RI�HLWKHU
WKH�SULQFLSDO�RIILFHUV�RI�WKH�H[HFXWLYH�GHSDUWPHQW�RU�RI�VXFK�RWKHU�ERG\�DV
&RQJUHVV�PD\�E\�ODZ�SURYLGH��WUDQVPLW�ZLWKLQ�IRXU�GD\V�WR�WKH�3UHVLGHQW
SUR�WHPSRUH�RI�WKH�6HQDWH�DQG�WKH�6SHDNHU�RI�WKH�+RXVH�RI
5HSUHVHQWDWLYHV�WKHLU�ZULWWHQ�GHFODUDWLRQ�WKDW�WKH�3UHVLGHQW�LV�XQDEOH�WR
GLVFKDUJH�WKH�SRZHUV�DQG�GXWLHV�RI�KLV�RIILFH��7KHUHXSRQ�&RQJUHVV�VKDOO
GHFLGH�WKH�LVVXH��DVVHPEOLQJ�ZLWKLQ�IRUW\�HLJKW�KRXUV�IRU�WKDW�SXUSRVH�LI
QRW�LQ�VHVVLRQ��,I�WKH�&RQJUHVV��ZLWKLQ�WZHQW\�RQH�GD\V�DIWHU�UHFHLSW�RI�WKH
ODWWHU�ZULWWHQ�GHFODUDWLRQ��RU��LI�&RQJUHVV�LV�QRW�LQ�VHVVLRQ��ZLWKLQ�WZHQW\�
RQH�GD\V�DIWHU�&RQJUHVV�LV�UHTXLUHG�WR�DVVHPEOH��GHWHUPLQHV�E\�WZR�
WKLUGV�YRWH�RI�ERWK�+RXVHV�WKDW�WKH�3UHVLGHQW�LV�XQDEOH�WR�GLVFKDUJH�WKH
SRZHUV�DQG�GXWLHV�RI�KLV�RIILFH��WKH�9LFH�3UHVLGHQW�VKDOO�FRQWLQXH�WR
GLVFKDUJH�WKH�VDPH�DV�$FWLQJ�3UHVLGHQW��RWKHUZLVH��WKH�3UHVLGHQW�VKDOO
UHVXPH�WKH�SRZHUV�DQG�GXWLHV�RI�KLV�RIILFH��$$PPHQGHQGPPHQHQWW�������
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6WDWHV��ZKR�DUH�HLJKWHHQ�\HDUV�RI�DJH�RU�ROGHU��WR�YRWH�VKDOO�QRW�EH
GHQLHG�RU�DEULGJHG�E\�WKH�8QLWHG�6WDWHV�RU�E\�DQ\�6WDWH�RQ�DFFRXQW�RI
DJH���������7KH�&RQJUHVV�VKDOO�KDYH�SRZHU�WR�HQIRUFH�WKLV�DUWLFOH�E\
DSSURSULDWH�OHJLVODWLRQ��$$PPHQGHQGPPHQHQWW��������6HS���������0D\��������1R
ODZ��YDU\LQJ�WKH�FRPSHQVDWLRQ�IRU�WKH�VHUYLFHV�RI�WKH�6HQDWRUV�DQG
5HSUHVHQWDWLYHV��VKDOO�WDNH�HIIHFW��XQWLO�DQ�HOHFWLRQ�RI�UHSUHVHQWDWLYHV
VKDOO�KDYH�LQWHUYHQHG�
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