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-2 . RFHWMU,CF

SOQW 5 HP DIQ &RP SCDOWZ W / RFDCB HP W DQG =RQCY

| DWAKSCDWG $ SUO

-2 RFHMMU,QF 3\WH $ SSTFDQNV SURSRVHV DQ$ GX@S \VH & DQUDELY 5 HEABIUDW

6 RANEUGIH 6 WHHW: RUFHMMUO $ \WH33 UP MV 7 KH $ SSTFDQWKQGHYADIQGY \KDVWKH
3 UHP IVHV Z DV SIHYIRXV® RSHIDMRQDADV DQ $ GX@8 VHUE DQQDELY 5 HBIGIU DQG KDV DFTXIWHG DO
QHFHWDW DSSURYDE VR WDQVIHUFRQARCR! \WH VM DQG GFDCSHUP W UHTXILHG \R RSHUDWM \KH VM

W WH $ SSTDQWV

7KH $ SSTFDOVDVR! ) HE KDV REBAQHG DQ DWAJ P HQAR WH + R RP P XQW $.J UHP HQW/
IRUWH 3 UHP VHV Z KIFK 1V DWBFKHG R \KLY 3 URYIMIRCDOTFHQVH DSSTDMRQ

7KH 3 UHP IVHV KDV REBACHG D 6 SHADGB HIP WWR RSHUIDW DQ $ GXOA8 VH & DQCDELY 5 HBAGU DQG
\KH $ SSTrDQNZ LQIX@ DG<HUH \RR DOMUIP V DQG FRQAMRQY R WDV SHADCB HUP W7 KDW SHADO
3HP W HREHGDWKH . RUFHWMUS HIMY R HHGV DVW/RRN 3J

: RUFHVAMUS HYIVHG 2 WECDQRHV T % UHTXWHY \KDWRSHIDRY DSS® |RUDQG REWMIQ D BFDO

0 DUMDCD 5 HBABUGFHQH ILRP \WH :  RUFHWWMU/ IEHQUQJ &RP P MRQ 7KH $ SSTFDQVZ L@
DSS® 1RUDQG REWIQ WLV @FHQVH SURUR RSHIWY 7 KH $ SSTFDQUZ I@HQVXUH WDVWKH 3 UHP IVHV
DUH QRKH VXEMPWR DQ. HQRUFHP HQARUFRGH YIRDMRQY



Cannabis
y Sontrol
Commission

COMMONWEALTH OF MASSACHUSETTS

Community Outreach Meeting
Attestation Form

Instru ctions

Communty Outreach Meeting(s) agerequirement of the application to become a Marijuana
Establishment (ME) and Medical Marijuana Treatment CMaiC). 935 CMR 500.101(1),
500.101(2), 501.101(1), and 501.101(2). The applicant must complete each section of this form
and attach all required documents as a single PDF document before uploading it into the
application. If your application is for a license that will be located at more than one (1) location,
and in different municipalities, applicants must complete twait2statiorforms— one for each
municipality. Failure to complete a section will result in the applicatmrbeing deemed

complete Please note that submission of information that is “misleading, incorrect, false, or
fraudulent” is grounds for denial of an application for a license pursuant to 935 CMR 500.400(2)
and 501.400(2).

Attesta tion
I, the béow indicated authorized representativeladt the applicant, attest that the applidzed

complied with the Community Outreach Meeting requirements of 935 CMR 500.101 and/or 935
CMR 501.101 as outlined below:

7/17/2024

The Community Outreach Meeting waeld on thdollowing date(s)

At least one (1) meting was held within the municipality where tl (is proposed to
belocated.

At least ong1) meeting was held afteormalbusines$ours (this requiremeran be
satisfied along with requirement #2hie meeting waseld within themunicipality and
afternormalbusinessiours).




. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of the ME or d<published in a
newspaper of general circulation in the municipality at least 14 calendar days prior to the
meetng. A copy of this publication notice is labeled and attached as “Attachment A.”

L |7/3/2024 |
a. Dae of publication
L |Worcester | :RUFHVWHU 7HOHJUDP *D]H
b. Name of publication] — . -

. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of theeM¥TC was filed with clerk of
the municipality. A copy of this filed notice is labeled and attached as “Ate&thB{

7/9/2024

a. Dat notice iled:

. A copy of the community outreach notice containing the time, place, and subject matter
of the meeting, including the proposed address of theoM#TC was mailed at least

seven (7) calendar days prior to the community outreach meeting to abutters of the
proposed address, and residents within 300 feet of the property line of the applicant’s
proposed location as they appear on the most recent applicable tax list, notwithstanding
that the land of the abutter or resident is located in another municipality. A copy of this
mailed notice is labeled and attached as “AttachménPl@ase redact the name of any
abutter or resident in this notice.

7/9/2024

a. Dae notice(s) railed:

. Theapplicant presented information at the Community Outreach Meeting, which at a
minimum includedhe following:
a. The type(s) of MEor MTC to be located at the proposed address;
b. Information adequate to demonstrate that the location will be maintaineélgecur
c. Steps to be taken by tiME or MTC to prevent diversion to minors;
d. A plan by the MEor MTC to positively impact the community; and
e. Information adequate to demonstrate that the location will not constitute a
nuisance as defined by law.

. Comnunity members were permitted to ask questions and receive answers from
representatives of the Mé MTC.

Doc ID: 0979739387b68efd60c7c4ffdfea2649ecd5255e



Name of applicant:

JO Worcester, Inc.

Name of applicant’s authorizedpresentative:

Todd Sullivan

Signature of applicant’s authorizegpresentative:

Doc ID: 0979739387h68efd60c7c4ffdfea2649ecd5255e
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LOCALIQ

NEW ENGLAND

AFFIDAVIT OF PUBLICATION

Cable Fleisher & Sosebee PLLC
476 Windsor Street Unit 1
Cambridge MA 02141

STATE OF MASSACHUSETTS, COUNTY OF WORCESTER

The Telegram & Gazette, a newspaper distributed in the county of
Worcester, published in the City of Worcester, County of
Worcester, State of Massachusetts printed and published and
personal knowledge of the facts herein state and that the notice
hereto annexed was Published in said newspapers in the issues
dated on:

07/03/2024

and that the fees charged are legal.
Sworn to and subscribed before on 07/03/2024

L Yt

Notary, State of WI County of Brown

Y “H-A,

My commission expires

Publication Cost: $47.20

Tax Amount: $0.00

Payment Cost: $47.20

Order No: 10335222 # of Copies:
Customer No: 1466909 0

PO #: LNEO0123688

THIS IS NOT AN INVOICE!

Please do not use this form for payment remittance.

NICOLE JACOBS
Notary Public

State of Wisconsin

Vrromnrmassme o S T S RO

PO Box 631210 Cincinnati, OH 45263-1210

Page 1 of 2
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COMMUNITY OUTREACH
MEETING
Nofice is hereby given that
o Community QOutreach
Meeting for a proposed
Marijuona Establishment is
scheduled for Wednesday,
July 17th, 2024 ot 6:00PM at
142-148 Southbridge Street,
Worcester, MA 01608. The
proposed Adult-Use Mari-
iuaonao Retailer is anticipated
to be located at the same
oddress, 142-148 Southbridge
Street, Worcester, MA 01608.
There will be an opportunity
for the public to ask ques-
fions.
July 3 2024
LNEOQ0123688

Doc ID: 0979739387b68efd60c7c4ffdfea2649ecd5255e
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. ' Assessing Division
The Clty Of Samuel E. Konieczny, City Assessor

0 Wo Rc ESTER City Hall Room, 455 Main Street, Worcester, MA 01608
e P | 508-799-1098 F | 508-799-1021

assessing@worcesterma.gov

REQUEST FOR MAPS AND/OR ABUTTERS’ LISTS:

Please be advised that requested lists will typically be completed within ten (10)
business days. Lists will be provided for a fee of $20.00 per list, paid at
the time of request. Please state the reason for the abutters’ list and
indicate if the subject parcel has shared ownership with an adjoining
parcel, this will ensure the provided list meets the appropriate
regulations. Two sets of mailing labels will be included when required.

Our email address is: Assessing@worcesterma.gov and our fax number is (508) 799-1021.

Please contact our office with any questions.
/ ABUTTER'’S LIST LABELS Yes ¢ No 1 SET 2 SETS

MAP(S)

PROPERTY ADDRESs |42 SOUTHBRIDGE ST

MBLNo.  03-006-00013

REASON: PLANNING

ZONING

LICENSE COMMISSION
CONSERVATION COMMISSION

HISTORICAL COMMISSION
v __OTHER-State License Application

Footage for radius 300 ft

CONTACT: NAME: Quinn Heath, Esq.

—
reernon:

Doc ID: 0979739387b68efd60c7c4ffdfea2649ecd5255e
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The City of Worcester
Administration & Finance

03-006-00015 [N . WORCESTER MA 01608
03011-00003 | [ JERICHO NY 11753
03-009-00014 . WORCESTER MA 01608
03-007-00003 | I WORCESTER MA 01609
0300700001 G E— EAST FALMOUTH MA 02536
03-011-00001 | r— WORCESTER MA 01608
0300600023 [N . WORCESTER MA 01608
03-006-00013 | A . NORTHBOROUGH MA 01532
03-0070001A | . WORCESTER MA 01609
RR-ROW-0CSXT . JACKSONVILLE FL 32202
03-009-00018 | . PELHAM NH 03076
03-009-00015 | . WORCESTER MA 01608
03-003-0016A I WORCESTER MA 01608

This is to certify that the above is a list of abutters to Assessor's Map-Block-Lot's 03-006-00013 as cited above.

)ZM/ f W 03/28/2024

Signature Date

Certified by:

2] Page

Doc ID: 0979739387b68efd60c7c4ffdfea2649ecd5255e
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-2 . RFHWMU,CF

3O@OW 3RVIWYHD P SDFWS UHDV Rl ' LVSURSRUARQDW P SDFW
| DWAKSCDWG $ SUO

2YHUYLHZ

-2: RUFH\WQ¥HZ RUFHWVGHIE L FDRM K ®LAYEK S SRWWR QB

GLVSURSR WVl FEARED/H®E R ¥ L F7IKWBIRR/Q. WP ISYDEFO\D 1 ®1IIR UWR

UHV SRRV G AREEBK PR Q V\WHIBWWR S N0 KW ERGLVSURSRUWLRQDW

LP S D FEWKH.GKD R B UDHQIRY F D U F HRPIDW IL REXIEWOGHIK U L DD HV X O W
RN WD QG G HIADER O L F\

TKEDQQRERRDVEBROL VK DIMEGH Q W/IKIR 6 G RRAUIRXIZW K RWKMOKWR K B G
W DHIWDHRGX S S REUW KNMGVRHS O D Q

&HUW(WHFRBBFLFRZHUBHPMSLHQW YV
6RFDOLW\RISDRWLFLSDQWYV

3 D \RWS U H UHHQM. RHMDIIHY R J U CDSKHRBG LV S UR S R.P\S D RSYD W H
Z KL FD YEHH H®H I L ENW K&R P P L V \DIQREE H Q WLIQL WG L G D QRFH
,GHQWSUHRNLVSURS R URMSLDRFQAD W H

0DV VD FKXNWAHMEMB VB GWERQY L FIMWQ®R Q V

0DV V D F KKWWHMEM S BY Y RY\S R XAKHR/D B BWRRQYLFWLRQV

7RV X S SRASAR S X O D 2 LRRWDAHK/DAVH H DWMIRG O RZQ YRR V L W.IPYSHD® W
DUHIGLVSUR S R B %DWR&BEODDQGDLVG H Q \U QRIHHIIWBGY SURJUDPYV
WERR V L W.IP\SHEIM & U H WHHYW & H @ W K/HLMIADHUUN E FOQMADIMDUFRVX S V
GHILDWBHMR PP X QEW DYV RER QWEBR © L VIXREDW KFIH W
&RPPXQLWLHV’

*RDOV
-2: RUFHWDMWNM W D EWWK R B BIAR AV

+LULQBW KBIHER P P X Q MM BMKIDMH D VR NV WDUH WEH U

: R U F HBHV/H GRAD MRM R J U DSKETMV L Q VDAHEAR P P X Q IR H V

PHPE RRW IGHUL QURX'EV S UR S R U VP ISDEOMMBEREGIF O EK MO J

Q ROM. P WWRR G ( DXOLANAR J SDRP W L RIWSDQ\VE WS BVFWRRQYLFWLRQV
DQG

(QJDIJLQWIZLFH DBDIGQXXDWHRQ@HRWHN L & HQ WNHR/NVKIRIV H
DUHOMLRDVDAHSR PP XQRWHR ¥ RBRW IGHHUL QUHRX S V
'LVSURSRU WPIS®PRGOMBERY H

, QVDHUOWW®H R J U 3 S, KRLIFR U F HW VO B HDM\MHEH QAWM QI WXNDUFRX S V
ZKLPKGHILRQR¥YGHOIGLV SUR S R B % DFRAHD WVEHMEHD Q QRRDWUR O



-2 . RFHWMU,CF

&RPPLVYIREWIFMHXH G DQEHH QWS UWHRNLV S UR S R UR\SLOREMOW H
PDEWPHQBMHRWLPH WR WLPH

SURJUDPV
-2: RUFHWVDH Y H O/RBS$HHS UIRR UVADRRN F W X\W W BJ\R BVBRR V L W IPYSHD® \W
W KBIHSR PP XQIBWEKWR I UZDRWYFOXKIRHOORZLQJ

-2: RUF HALVDIBY H M W EDWHK BN F RIPYHD L CEDXEVBOAHW KD QQ X D O O\
L QV K HR U F HA\G H W UDA H L W$10 H P IDG\G L @ICR/GIVOVQGR Y I F H
W HF K QL@ M A M WWQU\PHP E RWKHRXEVSURSR UVPISRGEDMIEO \
O L VINEHRGY H

-2: RUFHALVBRWAZ L FH BIGQ KD WH R QORRAUHN L & MQABIMH W
&RPPXQ I(&X FANWLHRRQLII® ORF RQ Q G X VW U WHSHKRMLUPEQ L Q J

Z L WVKR S/ RLEQVF GDYOGIHL MSXHDVQ TR_SOHHULD OVHVRRQRRP S O LUDHQIRHO D W R U\
FRP SO LDJFPH QDXV VOB QD JHPH QW F HAVDIBY HH VK H

HG X F D WH R QOEK R U F HA\G H UUTDA H WBVRHK G X F D W R (XRIDLO
EMDEWRFFRPP DGMBNM LQGLY DXD®XKRVWBBFWURQLFDOO\
3DUWL EGBIBIGWND WHRQ@DE & H T X WERMWEWHKWDRBI LW HVLGHQW
Rt RUF HADWHEAR P P X Q I8\8 RVP S O R W BIRGX F D WH R Q@ DU
SDUWLELSRMWNWERERES BV LWWR@EUFHVWHU

OHDVXUHPHQWYV

7KH UHRRBY UD MLERAFL QW SW D@ G HV SR QRAHEVHORSLQJ
PHDV X B XBGRMROW X2 HR U F HRRADHNMEIRK HWE R P P L W B 6 KW V
PHDV X BEBGRMHAF R U GDWXEK HR U F HYW W BOIDQSU R J UTTHPWF IDLERHYGH
LQFOXGH

$ V WIDJDIQ D ON YHDWN. G HADKEHK W ERHHUP S O RZ K BV HR U F HWVHWWHLIG H Q W V
L QDIHERPPXQLWLHYV

'REXPHQWDWNM RS Y H U W D\QHEIEKG YWH R DDBYWUWLVHPHQWYV
SODE®E R UF HMWH WU HW W H

'REXPHQWBI\GXRQWHRQOEBQRG FO XNGQRP RSO UWLFLEP QW YV
: R U F HADWHSAR P P X Q IDVQVZHAFR SALREEWH®XEY R B/KHPLQD UV

% HJLQQIRMF IRLESWR UF MW MWBWUR Y LVLRIQOWRIF KR PP LVWERR Q
R S H DB VWL MHXDDIDE OLL QVHEPRIFPVR Q Z H D:ORVKE HALVEHBU WRW L\ K HH
SURSRWIBE X U MARYYWW Q DQZL OO FRIRGWP R QV \WURRMIXFEF HV V



-2 . RFHWMU,CF

RS UR JB MARK XS RA\K HD WEI\Q HRAW IOH. F HIQA\HHU H RS B U D BILARE V
UH Y DHQEGY D O-2D RBIF H W\ B U XVR B BV I FRHHW W R Q FHEY HMULP R Q WVKRV
HQ VWUBAR WR U F HVRWHHHWAL VR P P L W R B:QRAVNE HVRAL I BWX @ W
GHPRQV W WIRWIMNRY R J D BVGXF FH\VBA X E P LWIRWEHEP PLVX SR Q
UHQHZDO

$ENQRZOHGJHPHQWYV

-2: RUFHAM\VOIBWK WWHUHH T X LUWM R RVOQIMDK & 05 ZKLFK
S UR Y WEIHW P IDVQBAHRGK LEG WHIGWU M D@DQN HIWQQMVEGR QVRUVKLS
SUDFWHNHYDUL MYDMNICEOLVKPHQW

$Q\D F W MWRDQNRHSU R J WLEDRAW LEW 2 WRHUGE HAL VMR R OVEKWA H
&RPPLVVULRIMO 2 WWR @ RHFLW L WRWZ QB VKRS \W BRI H U
DS SO LF\N B WEYV
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Commonwealth of Massachusetts Letter ID: 11296004256
Department of Revenue Notice Date: March 21, 2024
Geoffrey E. Snyder, Commissioner Case ID: 0-002-357-218

mass.gov/dor

CERTIFICATE OF GOOD STANDING AND/OR TAX COMPLIANCE

TR U U TR T E TR (TR L U TR |
JO WORCESTER, INC.

110 TURNPIKE RD STE 114

WESTBOROUGH MA 01581-2808

Why did I receive this notice?

The Commissioner of Revenue certifies that, as of the date of this certificate, JO WORCESTER, INC. is
in compliance with its tax obligations under Chapter 62C of the Massachusetts General Laws.

This certificate doesn't certify that the taxpayer is compliant in taxes such as unemployment insurance
administered by agencies other than the Department of Revenue, or taxes under any other provisions of
law.

This is not a waiver of lien issued under Chapter 62C, section 52 of the Massachusetts General
Laws.

What if I have questions?

If you have questions, call us at (617) 887-6400 or toll-free in Massachusetts at (800) 392-6089, Monday
through Friday, 9:00 a.m. to 4:00 p.m..

Visit us online!

Visit mass.gov/dor to learn more about Massachusetts tax laws and DOR policies and procedures,
including your Taxpayer Bill of Rights, and MassTaxConnect for easy access to your account:

*  Review or update your account

*  Contact us using e-message

*  Sign up for e-billing to save paper
*  Make payments or set up autopay

E1§E|
I
[=]



MA SOC Filing Number: 202332304670 Date: 12/19/2023 9:24:10 AM

The Commonwealth of Massachusetts, William Francis Galvin
Corporations Division
One Ashburton Place- Floor 17, Boston MA 021081512 | Phone: 617-727-9640
Articles of Organization

(General Laws, Chapter 156D, Section 2.02; 950 CMR 113.16) Minimum Filing Fee:

$250.00

Identification Number: 001734852 (number will be assigned)

ARTICLE |
The exact name of the corporation is:

JO WORCESTER, INC.

ARTICLE Il

Unless the articles of organization otherwise provide, all corporations formed pursuant to G.L. C156D
have the purpose of engaging in any lawful business. Specify if you want a more limited purpose:

TO ACT AS A HOLDING COMPANY, TO MAKE INVESTMENTS, AND TO CARRY ON ANY OTH ER
BUSINESS OR ACTIVITY PERMITTED UNDER APPLICABLE LAW.

ARTICLE 1l

State the total number of shares and par value, if any, of each class of stock that the corporation is
authorized to issue. All corporations must authorize stock. If only one class or series is authorized, it
is not necessary to specify any particular designation.

VI Total authorized Total authorized I .
Class of Stock share number of shares ar value and outstanding
(Enter 0 if no Par) P number of shares
CNP 0 10,000 0 10,000
ARTICLE IV

If more than one class of stock is authorized, state a distinguishing designation for each class. Prior
to the issuance of any shares of a class, if shares of another class are outstanding, the corporation
must provide a description of the preferences, voting powers, qualifications, and special or relative
rights or privileges of that class and of each other class of which shares are outstanding and of
each series then established within any class.

ARTICLE V

The restrictions, if any, imposed by the articles of organization upon the transfer of shares of stock
of any class are:




ARTICLE VI

Other lawful provisions, and if there are no provisions, this article may be left blank.

ARTICLE VI

The effective date of organization shall be the date and time the articles were received for
filing if the articles are not rejected within the time prescribed by law. If a later effective date
is desired, specify such date, which may not be later than ninety (90) days from the date and
time of filing

Later Effective Date (mm/dd/yyyy): Time (HH:MM)

ARTICLE VI

The information contained in Article VIII is not a permanent part of the articles of organization.

a,b. The street address of the initial registered office of the corporation in the commonwealth
and the name of the initial registered agent at the registered office:

Agent name: PETER T. MCNULTY, ESQ.

Number and 50 BRAINTREE HILL OFFICE PARK

street:

Address 2: SUITE 410

City or town: BRAINTREE State: MA Zip code: 02184

c. The names and street addresses of the individuals who will serve as the initial directors,
president, treasurer and secretary of the corporation (an address need not be specified if the
business address of the officer or director is the same as the principal office location):

Title Individual Name Address
PRESIDENT TODD SULLIVAN 110 TURNPIKE ROAD, SUITE 114
WESTBOROUGH, MA 01581 USA
TREASURER FRANK MAHER 110 TURNPIKE ROAD, SUITE 114
WESTBOROUGH, MA 01581 USA
SECRETARY TANIA BOARDMAN 110 TURNPIKE ROAD, SUITE 114
WESTBOROUGH, MA 01581 USA
DIRECTOR TODD SULLIVAN 110 TURNPIKE ROAD, SUITE 114
WESTBOROUGH, MA 01581 USA
DIRECTOR FRANK MAHER 110 TURNPIKE ROAD, SUITE 114
WESTBOROUGH, MA 01581 USA
DIRECTOR TANIA BOARDMAN 110 TURNPIKE ROAD, SUITE 114

WESTBOROUGH, MA 01581 USA

d. The fiscal year end (i.e., tax year) of the corporation:

June 30

e. A brief description of the type of business in which the corporation intends to engage:

HOLDING AND INVESTMENT COMPANY.

f The street address (nost office boxes are not accentable) of the orincinal office of the




corporation:

Number and 110 TURNPIKE ROAD

street:

Address 2: SUITE 114

City or town: WESTBOROUGH State: MA Zip 01581
code:

Country: UNITED STATES

g. Street address where the records of the corporation required to be kept in the Commonwealth
are located (post office boxes are not acceptable):

Number and 110 TURNPIKE ROAD

street:

Address 2: SUITE 114

City or town: WESTBOROUGH State: MA Zip code: 01581

Country: UNITED STATES

Which is:

i its principal office [] an office of its transfer agent
[1an office of its secretary/assistant secretary [ its registered office

Signed this 19 Day of December, 2023 at 09:12 AM by the incorporator(s). (If an existing
corporation is acting as incorporator, type in the exact name of the business entity, the state or
other jurisdiction where it was incorporated, the name of the person signing on behalf of said
business entity and the title he/she holds or other authority by which such action is taken.)

TODD SULLIVAN




MA SOC Filing Number: 202332304670 Date: 12/19/2023 9:24:10 AM

THE COMMONWEALTH OF MASSACHUSETTS

| hereby certify that, upon examination of this document, duly submitted to me, it appears
that the provisions of the General Laws relative to corporations have been complied with,
and | hereby approve said articlasd the filing fee having been paid, said articles are

deemed to have been filed with me on:

December 19, 2023 09:24 AM

WILLIAM FRANCIS GALVIN

Secretary of the Commonwealth
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6HFWLRQ 7KH QDPH RI WKLY FRUSRUDWLRQ LV -2 :RUFHV)

6HFWLRQ 7KH SULQFLSDO RIILFH RI WKH &RUSRUDWLRQ V
ODVVDFKXVHWWY 7KH FXUUHQW SULQFLSDO RIILFH LV ORFDWH
'HVWERURXJK ODVVDFKXVHWWY 7KH &RUSRUDWLRQ PD\ KDYH "
'LUHFWRUV PD\ GHWHUPLQH IURP WLPH WR WLPH

$57,&/( ,,
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6HFWLRQ $QQXPI® &RUBRIQYOWLRQ VKDOO KROG DQ DQQXDH
DW D WLPH IL[HG E\ WKH 'LUHFWRUV 7KH SXUSRVHV IRU ZKLFK
DGGLWLRQ WR WKRVH SUHVFULEHG E\ WKH $UWLFOHV RI 2UJDQL
VXFK RWKHU SXUSRVHYV DV VKDOO EH VSHFLILHG LQ WKH QRWLF
VXFK SXUSRVHV PD\ EH FRQGXFWHG DW WKH PHHWLQJ ,Q WKH
WLPH IL[HG LQ DFFRUGDQFH ZLWK WKHVH %\ODZV RU WKH WLPH
DFFRUGDQFH ZLWK WKHVH %\0ODZV WR EH KHOG ZLWKLQ PRQW
WKH &RUSRUDWLRQ PD\ GHVLJQDWH D VSHFLDO PHHWLQJ KHOG
DQQXDO PHHWLQJ DQG WKH PHHWLQJ VKDOO KDYH DOO RI WKH

6HFWLRQ 6 S HBLISH® OB WHRWLQJYV RI WKH VKDUHKROGHU
SUHVLGHQW RU E\ WKH 'LUHFWRUV DQG VKDOO EH FDOOHG E\ W
LQFDSDFLW\ RU UHIXVDO RI WKH 6HFUHWDU\ E\ DQRWKHU RIILF
VXFK OHVVHU SHUFHQWDJH DV WKH $UWLFOHV RI 2UJDQL]DWLRC
DQ\ LVVXH WR EH FRQVLGHUHG DW WKH SURSRVHG VSHFLDO PHt
ROQH RU PRUH ZULWWHQ GHPDQGY IRU WKH PHHWLQJ GHVFULELC
2Q0\ EXVLQHVYV ZLWKLQ WKH SXUSRVH RU SXUSRVHV GHVFULEHC(
VSHFLDO VKDUHKROGHUV PHHWLQJ

6HFWLRQ 3 0 D F#HORH H\W HQIWQ RV VKDUHKROGHUV VKDOO EH
RINLFH RI WKH &RUSRUDWLRQ XQOHVV D GLIITHUHQW SODFH LV V!

6HFWLRQ SHTXLU$ ZHWQWVRH Q RQRWIHFH RI WKH GDWH WLP
DQQXDO DQG VSHFLDO VKDUHKROGHUYVY PHHWLQJ GHVFULELQJ \
VKDUHKROGHUV HQWLWOHG WR YRWH DW WKH PHHWLQJ QR IHZF
PHHWLQJ GDWH ,I DQ DQQXDO RU VSHFLDO PHHWLQJ Rl VKDUH!
RU SODFH QRWLFH QHHG QRW EH JLYHQ RI WKH QHZ GDWH WLF
DQ\ LV DQQRXQFHG DW WKH PHHWLQJ EHIRUH DGMRXUQPHQW
PHHWLQJ LV IL[HG KRZHYHU QRWLFH RI WKH DGMRXUQHG PHHW
SHUVRQV ZKR DUH VKDUHKROGHUV DV RI WKH QHZ UHFRUG GDW
WR WKH UHTXLUHPHQWYV RI $SUWLFOH ,,,



6HFWLRQ :DLYH VKO UHRKRIFGIHU PD\ ZDLYH DQ\ QRWLFH Ut
$UWLFOHV RI 2UJDQL]DWLRQ RU WKHVH %\ODZV EHIRUH RU DIW
ZDLYHU VKDOO EH LQ ZULWLQJ EH VLIQHG E\ WKH VKDUHKROGH
WKH &RUSRUDWLRQ IRU LQFOXVLRQ ZLWK WKH UHFRUGV RI WKH
PHHWLQJ D ZDLYHV REMHFWLRQ WR ODFN RI QRWLFH RU GHIH]
VKDUHKROGHU DW WKH EHJLQQLQJ RI WKH PHHWLQJ REMHFWYV W
WKH PHHWLQJ DQG E ZDLYHV REMHFWLRQ WR FRQVLGHUDWLR
QRW ZLWKLQ WKH SXUSRVH RU SXUSRVHV GHVFULEHG LQ WKH P
FRQVLGHULQJ WKH PDWWHU ZKHQ LW LV SUHVHQWHG

6HFWLRQ 4 XRUXP

D 8QOHVV RWKHUZLVH SURYLGHG E\ ODZ RU LQ WKH $UWI
RUD UHVROXWLRQ RI WKH "'LUHFWRUV UHTXLULQJ VDWLVIDFWLR
JURXS D PDMRULW\ RI WKH YRWHY HQWLWOHG WR EH FDVW RQ
TXRUXP RI WKDW YRWLQJ JURXS IRU DFWLRQ RQ WKDW PDWWHU
LQFOXGHYVY DOO VKDUHV RI RQH RU PRUH FODVVHV RU VHULHV W
ODVVDFKXVHWWY %XVLQHVV &RUSRUDWLRQ $FW DV LQ HIIHFW I
WR YRWH DQG WR EH FRXQWHG WRIJHWKHU FROOHFWLYHO\ RQ D

E $ VKDUH RQFH UHSUHVHQWHG IRU DQ\ SXUSRVH DW D Pt
SXUSRVHV IRU WKH UHPDLQGHU RI WKH PHHWLQJ DQG IRU DQ\ D
VKDUHKROGHU DWWHQGYV VROHO\ WR REMHFW WR ODFN RI QRWL
RQ RWKHU JURXQGY DQG GRHV QRW YRWH WKH VKDUHV RU RWKI

SUHVHQW RU LQ WKH FDVH RI DQ DGMRXUQPHQW D QHZ UHF
PHHWLQJ
6HFWLRQ IRWLOQ DG/ WRKLSWWLFOHY RI 2UJDQL]DWLRQ

HDFK RXWVWDQGLQJ VKDUH UHJDUGOHVV RI FODVV LV HQWLWC(
VKDUHKROGHUYVY PHHWLQJ $ VKDUHKROGHU PD\ YRWH KLV RU K
WR YRWH RU RWKHUZLVH DFW IRU KLP RU KHU E\ VLIJQLQJ DQ DS
RU KHU DWWRUQH\ LQ IDFW $Q DSSRLQWPHQW RI D SUR[\ LV H
RWKHU RIILFHU RU DJHQW DXWKRUL]JHG WR WDEXODWH YRWHYV

IRUP DQ DSSRLQWPHQW LV YDOLG IRU D SHULRG RI PRQWKYV I
IRUP RU LI LW LV XQGDWHG IURP WKH GDWH RI LWV UHFHLSW E
SUR[\ LV UHYRFDEOH E\ WKH VKDUHKROGHU XQOHVV WKH DSSRL
LUUHYRFDEOH DQG WKH DSSRLQWPHQW LV FRXSOHG ZLWK DQ L



DSSRLQWPHQW PDGH LUUHYRFDEOH LV UHYRN HG[&KB QXWKKHIEQ W
7KH GHDWK RU LQFDSDFLW\ RI WKH VKDUHKROGHU DSSRLQWLQJ
&RUSRUDWLRQ WR DFFHSW WKH SUR[\ V DXWKRULW\ XQOHVV QR
WKH VHFUHWDU\ RU RWKHU RIILFHU RU DJHQW DXWKRUL]JHG WR
KHU DXWKRULW\ XQGHU WKH DSSRLQWPHQW $ WUDQVIHUHH IR
DSSRLQWPHQW PD\ UHYRNH WKH DSSRLQWPHQW LI KH RU VKH G|
DFTXLUHG WKH VKDUHV DQG WKH H[LVWHQFH Rl WKH LUUHYRFD!
RQ WKH FHUWLILFDWH UHSUHVHQWLQJ WKH VKDUHV RU RQ WKH
FHUWLILFDWHVY 6XEMHFW WR WKH SURYLVLRQV RI 6HFWLRQ

RQ WKH SUR[\ V DXWKRULW\ DSSHDULQJ RQ WKH IDFH Rl WKH DS
WR DFFHSW WKH SUR[\ V YRWH RU RWKHU DFWLRQ DV WKDW RI \

6HFWLRQ $SFWLR® DWRIHHPWRIQD YRWLQJ JURXS H[LVWV |
PDWWHU RWKHU WKDQ WKH HOHFWLRQ RI 'LUHFWRUV LV WDNH
JURXS IDYRULQJ WKH DFWLRQ H[FHHG WKH YRWHYVY FDVW RSSRVI
DIITLUPDWLYH YRWHV LV UHTXLUHG E\ ODZ RU WKH $UWLFOHV R
WKH %RDUG RI 'LUHFWRUV UHTXLULQJ UHFHLSW RI D JUHDWHU L
PRUH VHSDUDWH YRWLQJ JURXSV 'LUHFWRUV DUH HOHFWHG E\
HOQWLWOHW  KWRHORMWWLRQ DW D PHHWLQJ DW ZKLFK D TXRUXP LV
UHTXLUHG IRU VXFK HOHFWLRQ XQOHVV UHTXHVWHG E\ D VKDUF
DQG HQWLWOHG WR YRWH LQ WKH HOHFWLRQ

6HFWLRQ $FWLRQ ZLWKRXW OHHWLQJ E\ :ULWWHQ &RQVFE

D $FWLRQ WDNHQ DW D VKDUHKROGHUY PHHWLQJ PD\ EH
LV WDNHQ HLWKHU E\ DOO VKDUHKROGHUYVY HQWLWOHG WR YI
E\ WKH $UWLFOHV RI 2UJDQL]DWLRQ E\ VKDUHKROGHUV KDYLQJ
QHFHVVDU\ WR WDNH WKH DFWLRQ DW D PHHWLQJ DW ZKLFK DO
SUHVHQW DQG YRWLQJ 7KH DFWLRQ VKDOO EH HYLGHQFHG E\ |
DFWLRQ WDNHQ DUH VLIJQHG E\ VKDUHKROGHUV KDYLQJ WKH U}
Rl VXFK VKDUHKROGHUVY DQG DUH GHOLYHUHG WR WKH &RUSRU
PHHWLQJV ZLWKLQ GD\V RI WKH HDUOLHVW GDWHG FRQVHQW
WKLV VHFWLRQ $ FRQVHQW VLIJQHG XQGHU WKLV VHFWLRQ KDV

E ,l DFWLRQ LV WR EH WDNHQ SXUVXDQW WR WKH FRQVHC
PHHWLQJ WKH &RUSRUDWLRQ DW OHDVW VHYHQ GD\V EHIRUH V
VKDOO JLYH QRWLFH ZKLFK FRPSOLHV LQ IRUP ZLWK WKH UHTX
QRQYRWLQJ VKDUHKROGHUV LQ DQ\ FDVH ZKHUH VXFK QRWLFH :
WR EH WDNHQ SXUVXDQW WR D YRWH E\ YRWLQJ VKDUHKROGHU\
WDNHQ SXUVXDQW WR WKH FRQVHQW RI OHVV WKDQ DOO WKH V
VKDUHKROGHUV HQWLWOHG WR YRWH ZKR GLG QRW FRQVHQW W



DFFRPSDQLHG E\ WKH VDPH PDWHULDO WKDW ZRXOG KDYH EHH
LQ RU ZLWK WKH QRWLFH RI D PHHWLQJ DW ZKLFK WKH DFWLRQ
IRU DSSURYDO

6HFWLRQ SHRKRIUGUBAWWRUYV PD\ IL[ WKH UHFRUG GDWH L
VKDUHKROGHUY HQWLWOHG WR QRWLFH RI D VKDUHKROGHUV P
WR WDNH DQ\ RWKHU DFWLRQ , I D UHFRUG GDWH IRU D VSHFLI
DQG LV QRW VXSSOLHG E\ ODZ WKH UHFRUG GDWH VKDOO EH W
ILUVW QRWLFH LV VHQW WR VKDUHKROGHUV RU LI QR QRWLFH
FDVH RI DFWLRQ ZLWKRXW D PHHWLQJ E\ ZULWWHQ FRQVHQW W
$ UHFRUG GDWH IL[HG XQGHU WKLV VHFWLRQ PD\ QRW EH PRUH
UHTXLULQJ D GHWHUPLQDWLRQ RI VKDUHKROGHUV $ GHWHUPL
WR YRWH DW D VKDUHKROGHUV PHHWLQJ LV HIIHFWLYH IRU DQ
Rl 'LUHFWRUV IL[HV D QHZ UHFRUG GDWH ZKLFK LW VKDOO GR 1
WKDQ GD\V DIWHU WKH GDWH IL[HG IRU WKH RULJLQDO PHHW

6HFWLRQ OHHWLQJV E\ 5SHP@RWHHVERPWRKRQUEDWHL. BQRYLGH
$UWLFOHV RI 2UJDQL]DWLRQ LI DXWKRUL]JHG E\ WKH "'LUHFWRU
VKDUHKROGHUY QHHG QRW EH KHOG DW DQ\ SODFH EXW PD\ LQ\
FRPPXQLFDWLRQ DQG VXEMHFW WR VXFK JXLGHOLQHY DQG SUR
VKDUHKROGHUYVY DQG SUR[\ KROGHUV QRW SK\VLFDOO\ SUHVHQW
RI UHPRWH FRPPXQLFDWLRQV D SDUWLFLSDWH LQ D PHHWLQJ
LQ SHUVRQ DQG YRWH DW D PHHWLQJ RI VKDUHKROGHUV ZKHWK
SODFH RU VROHO\ E\ PHDQV RI UHPRWH FRPPXQLFDWLRQ SURYI
LPSOHPHQW UHDVRQDEOH PHDVXUHV WR YHULI\ WKDW HDFK SHL
WKH PHHWLQJ E\ PHDQV RI UHPRWH FRPPXQLFDWLRQ LV D VKDU
&RUSRUDWLRQ VKDOO LPSOHPHQW UHDVRQDEOH PHDVXUHV WR
UHDVRQDEOH RSSRUWXQLW\ WR SDUWLFLSDWH LQ WKH PHHWLQ
VKDUHKROGHUV LQFOXGLQJ DQ RSSRUWXQLW\ WR UHDG RU KHEL
FRQFXUUHQWO\ ZLWK VXFK SURFHHGLQJV DQG LI DQ\ VKDUH]
DFWLRQ DW WKH PHHWLQJ E\ PHDQV RI UHPRWH FRPPXQLFDWLR
EH PDLQWDLQHG E\ WKH &RUSRUDWLRQ

6HFWLRQ JRUP RI 6KDUHKROGHU $FWLRQ

D $Q\ YRWH FRQVHQW ZDLYHU SUR[\ DSSRLQWPHQW RU
WKH SUR[\ RU RWKHU DJHQW RI DQ\ VKDUHKROGHU VKDOO EH FF
LI LQ OLHX RI DQ\ RWKHU PHDQV SHUPLWWHG E\ ODZ LW FRQVL
IRUWK RU LV GHOLYHUHG ZLWK LQIRUPDWLRQ IURP ZKLFK WKH &
HOHFWURQLF WUDQVPLVVLRQ ZDV WUDQVPLWWHG E\ WKH VKDUF
WR DFW IRU WKH VKDUHKROGHU SUR[\ RU DJHQW DQG LL WKH



RU DXWKRUL]JHG SHUVRQ WUDQVPLWWHG WKH HOHFWURQLF WUD
WUDQVPLVVLRQ LV WUDQVPLWWHG VKDOO EH FRQVLGHUHG WR E
HOHFWURQLF WUDQVPLVVLRQ VKDOO EH FRQVLGHUHG UHFHLYHC
DGGUHVYVY VSHFLILHG E\ WKH &RUSRUDWLRQ IRU WKH SXUSRVH R
SULQFLSDO RIILFH RI WKH &RUSRUDWLRQ DGGUHVVHG WR WKH
FXVWRG\ RI WKH UHFRUGV RI SURFHHGLQJV RI VKDUHKROGHUYV

E $Q\ FRS\ IDFVLPLOH RU RWKHU UHOLDEOH UHSURGXFWL
DSSRLQWPHQW RU RWKHU DFWLRQ E\ D VKDUHKROGHU RU E\ WK
EH VXEVWLWXWHG RU XVHG LQ OLHX RI WKH RULJLQDO ZULWLQJ
FRXOG EH XVHG EXW WKH FRS\ IDFVLPLOH RU RWKHU UHSURGX
HOQOWLUH RULJLQDO ZULWLQJ

6 HAARQ 6 KDUHKR@®HY// BMYRUO HAAQ]

D $IWHU IL[LQJ D UHFRUG GDWH IRU D VKDUHKROGHUV PH
DQ DOSKDEHWLFDO OLVW RI WKH QDPHV RI DOO LWV VKDUHKRO(
7KH OLVW VKDOO EH DUUDQJHG E\ YRWLQJ JURXS DQG ZLWKLQ
VKDUHV DQG VKRZ WKH DGGUHVYV RI DQG QXPEHU RI VKDUHV KH
LQFOXGH DQ HOHFWURQLF PDLO DGGUHVYV RU RWKHU HOHFWURC

E 7KH VKDUHKROGHUV OLVW VKDOO EH DYDLODEOH IRU LC
WZR EXVLQHVYVY GD\V DIWHU QRWLFH LV JLYHQ RI WKH PHHWLQJ
FRQWLQXLQJ WKURXJK WKH PHHWLQJ DW WKH &RUSRUDWLRQ
WKH PHHWLQJ QRWLFH LQ WKH FLW\ ZKHUH WKH PHHWLQJ ZLOO
HOHFWURQLF QHWZRUN SURYLGHG WKDW WKH LQIRUPDWLRQ UF
ZLWK WKH QRWLFH RI WKH PHHWLQJ , WKH PHHWLQJ LV WR EH
FRPPXQLFDWLRQ WKH OLVW VKDOO EH PDGH DYDLODEOH RQ DQ

D $ VKDUHKROGHU KLV RU KHU DJHQW RU DWWRUQH\ LV
DQG VXEMHFW WR WKH UHTXLUHPHQWYV RI 6HFWLRQ E RI $UW!
GXULQJ UHJXODU EXVLQHVV KRXUV DQG DW KLV RU KHU H[SHQV|
LQVSHFWLRQ

E 7KH &RUSRUDWLRQ VKDOO PDNH WKH VKDUHKROGHUV O
VKDUHKROGHU RU KLV RU KHU DJHQW RU DWWRUQH\ LV HQWLWO
PHHWLQJ RU DQ\ DGMRXUQPHQW
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6HFWLRQ 3RZHUV $00 FRUSRUDWH SRZHU VKDOO EH H
DQG WKH EXVLQHVYV DQG DIIDLUV RI WKH &RUSRUDWLRQ VKDOO
'LUHFWRUV

6HFWLRQ 1XPEHU DQG (OHFWLRQ 7KH %RDUG RI '"LUHF)
LQGLYLGXDOV ZLWK WKH QXPEHU IL[HG E\ WKH VKDUHKROGHUYV
SURYLGHG LQ WKH $UWLFOHV RI 2UJDQL]DWLRQ LI WKH &RUSRLU
QXPEHU RI 'LUHFWRUV VKDOO QRW EH OHVV WKDQ WKUHH H[FH
VKDUHKROGHUY WKH QXPEHU RI 'LUHFWRUYV VKDOO QRW EH OH)
WKHVH %\ODZV RU WKH $UWLFOHV RI 2UJDQL]DWLRQ WKH QXPE
'LUHFWRUV HOHFWHG E\ WKH VKDUHKROGHUY DW WKH DQQXDO

6HFWLRQ ODFDQFLHYV , ] D YDFDQF\ RFFXUV RQ WKH %R
UHVXOWLQJ IURP DQ LQFUHDVH LQ WKH QXPEHU RI 'LUHFWRUYV
WKH %RDUG RI 'LUHFWRUV PD\ ILOO WKH YDFDQF\ RU F LI WKH
IHZHU WKDQ D TXRUXP RI WKH %YRDUG WKH\ PD\ ILOO WKH YDFD
RI DOO WKH 'LUHFWRUV UHPDLQLQJ LQ RIILFH $ YDFDQF\ WKDW
ILOOHG EHIRUH WKH YDFDQF\ RFFXUV EXW WKH QHZ 'LUHFWRU P

6HFWLRQ &KDQJH LQ 6L]H RI WKH %RDUG RI 'LUHFWRUYV
IL[HG RU FKDQJHG IURP WLPH WR WLPH E\ WKH VKDUHKROGHUYV
GHFUHDVH WKH QXPEHU RI 'LUHFWRUV ODVW DSSURYHG E\ WKH

6HFWLRQ 7HQXUH 7KH WHUPV RI DOO 'LUHFWRUV VKDO
PHHWLQJ IROORZLQJ WKHLU HOHFWLRQ $ GHFUHDVH LQ WKH Q
LQEFXPEHQW 'LUHFWRU V WHUP 7KH WHUP RI D 'LUHFWRU HOHF!
VKDUHKROGHUV PHHWLQJ DW ZKLFK 'LUHFWRUV DUH HOHFWHG
RU VKH VKDOO FRQWLQXH WR VHUYH XQWLO KLV RU KHU VXFFH\
GHFUHDVH LQ WKH QXPEHU RI 'LUHFWRUV



6HFWLRQ SHVLIJQDWLRQ $ 'LUHFWRU PD\ UHVLJQ DW D
UHVLIQDWLRQ WR WKH %RDUG RI 'LUHFWRUV LWV FKDLUPDQ R
ZKHQ WKH QRWLFH LV GHOLYHUHG XQOHVV WKH QRWLFH VSHFLI

6HFWLRQ SHPRYDO 7KH VKDUHKROGHUV PD\ UHPRYH R
FDXVH $ 'LUHFWRU PD\ EH UHPRYHG IRU FDXVH E\ WKH 'LUHFW
WKHQ LQ RIILFH $ 'LUHFWRU PD\ EH UHPRYHG E\ WKH VKDUHKR
FDOOHG IRU WKH SXUSRVH RI UHPRYLQJ KLP RU KHU DQG WKH P
ROQH RI WKH SXUSRVHV RI WKH PHHWLQJ LV UHPRYDO RI WKH 'L

6HFWLRQ SHIXODU OHHWLQJV SHIXODU PHHWLQJV RI W
VXFK WLPHVY DQG SODFHV DV VKDOO IURP WLPH WR WLPH EH IL[l
Rl WKH GDWH WLPH SODFH RU SXUSRVH RI WKH PHHWLQJ

6HFWLRQ 6SHFLDO OHHWLQJV 6SHFLDO PHHWLQJV RI W
WKH 3UHVLGHQW E\ WKH 6HFUHWDU\ E\ DQ\ WZR 'LUHFWRUV R
RQO\ RQH 'LUHFWRU

6HFWLRQ 1RWLFH 6SHFLDO PHHWLQJV RI WKH %RDUG
QRWLFH RI WKH GDWH WLPH DQG SODFH RI WKH PHHWLQJ 7KH
VSHFLDO PHHWLQJ $00 QRWLFHV WR GLUHFWRUV VKDOO FRQI

6HFWLRQ :DLYHU RI 1RWLFH $ 'LUHFWRU PD\ ZDLYH D
DQG WLPH RI WKH PHHWLQJ 7KH ZDLYHU VKDOO EH LQ ZULWLQ
QRWLFH RU LQ WKH IRUP RI DQ HOHFWURQLF WUDQVPLVVLRQ E
ZLWK WKH PLQXWHVY RU FRUSRUDWH UHFRUGY $ 'LUHFWRU V D\
ZDLYHV DQ\ UHTXLUHG QRWLFH WR KLP RU KHU RI WKH PHHWLQ.
PHHWLQJ RU SURPSWO\ XSRQ KLV RU KHU DUULYDO REMHFWYV \
DW WKH PHHWLQJ DQG GRHV QRW WKHUHDIWHU YRWH IRU RU DV

6HFWLRQ 4XRUXP $ TXRUXP RI WKH %RDUG RI 'LUHFWI
'LUHFWRUV WKHQ LQ RIILFH SURYLGHG DOzZD\V WKDW DQ\ QXPE
ZKHWKHU RU QRW FRQVWLWXWLQJ D TXRUXP FRQVWLWXWLQJ D
DW DQ\ DGMRXUQHG PHHWLQJ PD\ PDNH DQ\ UHDVRQDEOH DGMR

6HFWLRQ $FWLRQ DW OHHWLQJ ,I D TXRUXP LV SUHVH:
DIILUPDWLYH YRWH RI D PDMRULW)\ RI 'LUHFWRUV SUHVHQW LV \
ZKR LV SUHVHQW DW D PHHWLQJ RI WKH %RDUG RI 'LUHFWRUV R
ZKHQ FRUSRUDWH DFWLRQ LV WDNHQ LV FRQVLGHUHG WR KDYH
REMHFWY DW WKH EHJLQQLQJ RI WKH PHHWLQJ RU SURPSWO\ X
EXVLQHVV DW WKH PHHWLQJ E KLV GLVVHQW RU DEVWHQWLRC
RI WKH PHHWLQJ RU F KH GHOLYHUV ZULWWHQ QRWLFH RI KLV
RI WKH PHHWLQJ EHIRUH LWV DGMRXUQPHQW RU WR WKH &RUSR
PHHWLQJ 7KH ULJKW RI GLVVHQW RU DEVWHQWLRQ LV QRW DY
DFWLRQ WDNHQ

6HFWLRQ $FWLRQ :LWKRXW OHHWLQJ $Q\ DFWLRQ UHT
'LUHFWRUV PD\ EH WDNHQ ZLWKRXW D PHHWLQJ LI WKH DFWLRQ



PHPEHUV RI WKH %RDUG RI 'LUHFWRUV 7KH DFWLRQ PXVW EH F
GHVFULELQJ WKH DFWLRQ WDNHQ LQ ZULWLQJ VLJQHG E\ HDFK
HOHFWURQLF WUDQVPLVVLRQ WR WKH DGGUHVV VSHFLILHG E\ \
KDV EHHQ VSHFLILHG WR WKH SULQFLSDO RIILFH RI WKH &RUSR
RINILFHU RU DJHQW KDYLQJ FXVWRG\ RI WKH UHFRUGYV RI SURFHFE
PLOQXWHV RU ILOHG ZLWK WKH FRUSRUDWH UHFRUGYVY UHIOHFWLC
VHFWLRQ LV HIITHFWLYH ZKHQ WKH ODVW 'LUHFWRU VLJQV RU G&
D GLITHUHQW HIIHFWLYH GDWH $ FRQVHQW VLJQHG RU GHOLYH
PHHWLQJ YRWH DQG PD\ EH GHVFULEHG DV VXFK LQ DQ\ GRFXPH

6HFWLRQ 7THOHSKRQH &RQIHUHQFH OHHWLQJV 7TKH %R
DOO 'LUHFWRUV WR SDUWLFLSDWH LQ D UHJXODU RU VSHFLDO F
XVH RI DQ\ PHDQV RI FRPPXQLFDWLRQ E\ ZKLFK DOO "LUHFWRU\
HDFK RWKHU GXULQJ WKH PHHWLQJ $ 'LUHFWRU SDUWLFLSDW
WR EH SUHVHQW LQ SHUVRQ DW WKH PHHWLQJ

6HFWLRQ &RPPLWWHHYV 7KH %RDUG RI 'LUHFWRUV PD\
DSSRLQW PHPEHUV RI WKH %RDUG RI 'LUHFWRUV WR VHUYH RQ
PRUH PHPEHUV ZKR VHUYH DW WKH SOHDVXUH RI WKH %RDUG R
DQG DSSRLQWPHQW RI PHPEHUV WR LW PXVW EH DSSURYHG E\ L
ZKHQ WKH DFWLRQ LV WDNHQ 6HFWLRQV WKURXJK RlI WKL
PHPEHUVY 7R WKH H[WHQW VSHFLILHG E\ WKH %RDUG RI 'LUHFW
DXWKRULW\ RI WKH %RDUG RI 'LUHFWRUVY $ FRPPLWWHH PD\ QF
DSSURYH RU SURSRVH WR VKDUHKROGHUY DFWLRQ WKDW WKH O
FKDQJH WKH QXPEHU RI WKH %RDUG RI 'LUHFWRUV UHPRYH 'LUI
%RDUG RI 'LUHFWRUVY G DPHQG WKH $UWLFOHV RI 2UJDQL]DWL
| DXWKRUL]H RU DSSURYH UHDFTXLVLWLRQ RI VKDUHV H[FHSW
E\ WKH %YRDUG Rl 'LUHFWRUV 7KH FUHDWLRQ RI GHOHJDWLRQ
GRHVY QRW DORQH FRQVWLWXWH FRPSOLDQFH E\ D 'LUHFWRU ZL
6HFWLRQ RI WKLV $UWLFOH

6HFWLRQ &RPEHQVAODMWIR Q! 'LUHFWRUV PD\ IL[ WKH FRPS
'LUHFWRUYV

6HFWLRQ 6WDQGDUG RI &4RQGXFW IRU 'LUHFWRUYV

D $ 'LUHFWRU VKDOO GLVFKDUJH KLV RU KHU GXWLHV DV
DV D PHPEHU RI D FRPPLWWHH LQ JRRG IDLWK ZLWK WKH
ZRXOG UHDVRQDEO\ EHOLHYH DSSURSULDWH XQGHU VLPLODU FI
UHDVRQDEO\ EHOLHYHV WR EH LQ WKH EHVW LQWHUHVWYV RI WK
UHDVRQDEO\ EHOLHYHV WR EH LQ WKH EHVW LQWHUHVWYV RI WK
LQWHUHVWY RI WKH &RUSRUDWLRQ V HPSOR\HHV VXSSOLHUV F
VWDWH WKH UHJLRQ DQG WKH QDWLRQ FRPPXQLW\ DQG VRFLH
VKRUW WHUP LQWHUHVWYVY RI WKH &RUSRUDWLRQ DQG LWV VKDU
LQWHUHVWY PD\ EH EHVW VHUYHG E\ WKH FRQWLQXHG LQGHSHC

E ,Q GLVFKDUJLQJ KLV RU KHU GXWLHV D 'LUHFWRU ZKR
UHOLDQFH XQZDUUDQWHG LV HQWLWOHG WR UHO\ RQ LQIRUPDW



ILQDQFLDO VWDWHPHQWY DQG RWKHU ILQDQFLDO GDWD LI SUH
RU HPSOR\HHV Rl WKH &RUSRUDWLRQ ZKRPUWIEMELUHFWRU UHD\
FRP SHMY/Z WK UASHPAR\KHLQ RUP DIRQ RIIQRY/ UHBSRWRUMBIRP HON SUAHAG OHJDO
FRXQVHO SXEOLF DFFRXQWDQWY RU RWKHU SHUVRQV UHWDLQ
VNLOOV RU H[SHUWLVH WKH 'LUHFWRU UHDVRQDEO\ EHOLHYHV I
SURIHVVLRQDO RU H[SHUW FRPSHWHQFH RU FRUGHWRWR ZKLFK W
DFRP P WKHR \KHYROGR ' IWHARYR Z KIEK\KH' LWHRARYVQRDP HPEHUL WKH 'LUHFWRU
UHDVRQDEO\ EHOLHYHV WKH FRPPLWWHH PHULWV FRQILGHQFH

F  $'LUH AR DIRO@ID F WW R @MXQL U H FRMIRQI\D L OV BIIN ®I\
DFWLRQ LI KH RU VKH SHUIRUPHG WKH GXWLHV RI KLV RU KHU |

6HFWLRQ &RQIOLFW RI ,QWHUHVW

D $ FRQIOLFW RI LQWHUHVW WUDQVDFWLRQ LV D WUDQVIE
'LUHFWRU Rl WKH &RUSRUDWLRQ KDV D PDWHULDO GLUHFW RU 1
WUDQVDFWLRQ LV QRW YRLGDEOH E\ WKH &RUSRUDWLRQ VROHC
WUDQVDFWLRQ LI DQ\ RQH RI WKH IROORZLQJ LV WUXH

WKH PDWHULDO IDFWV RI WKH WUDQVDFWLRQ DQG WKH
NQRZQ WR WKH %RDUG RI 'LUHFWRUYVY RU D FRPPLWWHH RI WKH
'LUHFWRUV RU FRPPLWWHH DXWKRUL]J]HG DSSURYHG RU UDWLIL

WKH PDWHULDO IDFWV RI WKH WUDQVDFWLRQ DQG WKH
NQRZQ WR WKH VKDUHKROGHUV HQWLWOHG WR YRWH DQG WKH\
RU

WKH WUDQVDFWLRQ ZDV IDLU WR WKH &RUSRUDWLRQ

E JRU SXUSRVHV RI WKLV VHFWLRQ DQG ZLWKRXW OLPLW
FRQIOLFW RI LOQWHUHVW WUDQVDFWLRQV D 'LUHFWRU RI WKH &
WUDQVDFWLRQ LI DQRWKHU HQWLW\ LQ ZKLFK KH RU VKH KD
RU VKH LV D JHQHUDO SDUWQHU LV D SDUW\ WR WKH WUDQVDFV
GLUHFWRU RIILFHU RU WUXVWHH RU LQ ZKLFK KH RU VKH KROC
DQG WKH WUDQVDFWLRQ LV RU VKRXOG EH FRQVLGHUHG E\ WKH

F )RU SXUSRVHV RI FODXVH RI VXEVHEWLRQ D D FRQ]
DXWKRUL]HG DSSURYHG RU UDWLILHG LI LW UHFHLYHV WKH DII
WKH %RDUG RI 'LUHFWRUV RU RQ WKH FRPPLWWHH ZKR KDYH C
WUDQVDFWLRQ EXW D WUDQVDFWLRQ PD\ QRW EH DXWKRUL]JHG
VLQJOH 'LUHFWRU ,I D PDMRULW\ Rl WKH 'LUHEWRUV ZKR KDYH
WUDQVDFWLRQ YRWH WR DXWKRUL]H DSSURYH RU UDWLI\ WKH
RI WDNLQJ DEWLRQ XQGHU WKLV VHFWLRQ 7KH SUHVHQEFH RI F
LQGLUHFW LQWHUHVW LQ WKH WUDQVDFWLRQ GRHV QRW DIIHFW
VXEVHFWLRQ D LI WKH WUDQVDFWLRQ LV RWKHUZLVH DXWKRU
VXEVHFWLRQ



G )RU SXUSRVHV RI FODXVH RI VXEVHFWLRQ D D FRQI
DXWKRUL]J]HG DSSURYHG RU UDWLILHG LI LW UHFHLYHV WKH YR
FRXQWHG XQGHU WKLV VXEVHFWLRQ ©6KDUHV RZQHG E\ RU YRW
GLUHFW RU LQGLUHFW LQWHUHVW LQ WKH WUDQVDFWLRQ DQG
HQWLW\ GHVFULEHG LQ FODXVH RI VXEVHFWLRQ E PD\ QRW
GHWHUPLQH ZKHWKHU WR DXWKRUL]J]H DSSURYH RU UDWLI\ D FI
RI VXEVHFWLRQ D 7KH YRWH RI WKRVH VKDUHV KRZHYHU LV
WUDQVDFWLRQ LV DSSURYHG XQGHU RWKHU VHFWLRQV RI WKHV
QRW SUHVHQW WKDW DUH HQWLWOHG WR EH FRXQWHG LQ D YR
FRQVWLWXWHY D TXRUXP IRU WKH SXUSRVH RI WDNLQJ DFWLRQ

6HFWLRQ /IRDQV WR 'LUHFWRUV 7TKH &RUSRUDWLRQ PC
REOLJDWLRQ RI D 'LUHFWRU RI WKH &RUSRUDWLRQ XQOHVV D
D PDMRULW\ RI WKH YRWHY UHSUHVHQWHG E\ WKH RXWVWDQGL(
YRWLQJ JURXS H[FHSW WKH YRWHV RI VKDUHV RZQHG E\ RU YR



' WHARU RU E WH &RSRDIRQV 9R0G R ' LUHRRY GHMP LGHV \WDMKH GO0 RU JXOUDQAH
EHH LW WH &RSRIDARQ DG HWHJ DSSURYHY WWH \SHAL LF (ROQ RUJXOLDQMA RUD JHHIOSDO
DXNRU] LQ) GDQV DG JXDIQMY 7 KHI CRAKDAD GOQ RUIXOUIQAH LV P DEHLQ YIRDARQR WL
VHARQ\KDOQRATH | HAKH ERURZ HV QCELOW RQWH GOQ
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D 1 RAAH\KDOEHLQZ UMD XQBW RIDOCRAFHLY UDRIEBIXQEHWH
AP WICRHV 1 RIFHE, HBRARQE WDQWP DMRQLYZ UMM CRAFH

E 1RWLFH PD\ EH FRPPXQLFDWHG LQ SHUVRQ E\ WHOHSKIH}
WHOHW\SH RU RWKHU HOHFWURQLF PHDQV E\ PDLO E\ HOHFW
GHOLYHU\ VHUYLFH , WKHVH IRUPV RI SHUVRQDO QRWLFH DU/
E\D QHZVSDSHU RI JHQHUDO FLUFXODWLRQ LQ WKH DUHD ZKHU
IRUP RI SXEOLF EURDGFDVW FRPPXQLFDWLRQ

F :ULWGQRVOR WHMKD RWA\AI® H F WWRD@LWPLLIV@ARMS UHKHQVLE OH
IRUR W IHFWSRE®H S RAVQMKED L WKV RIHIMOIP D L O8-R3/ WB Q BERUUHFW O\
DGGUHVVHG WR WKH VKDUHKROGHU V DGGUHVV VKRZQ LQ WKH .
'ULWWHQ QRWLFH E\ HOHFWURQLF WUDQVPLVVLRQ LI LQ FRPSU
IDFVLPLOH WHOHFRPPXQLFDWLRQ ZKHQ GLUHFWHG WR D QXPEF
SXUSRVH LI E\ HOHFWURQLF PDLO ZKHQ GLUHFWHG WR DQ H
VKDUHKROGHU IRU WKH SXUSRVH LI E\ D SRVWLQJ RQ DQ HO
QRWLFH WR WKH VKDUHKROGHU RI VXFK VSHFLILF SRVWLQJ GLI
E\ WKH VKDUHKROGHU IRU WKH SXUSRVH XSRQ WKH ODWHU RI
VHSDUDWH QRWLFH DQG Ll E\ DQ\ RWKHU IRUP RI HOHEWURQ
VKDUHKROGHU LQ VXFK PDQQHU DV WKH VKDUHKROGHU VKDOO |
DIILGDYLW Rl WKH 6HFUHWDU\ RU DQ $VVLVWDQW 6HFUHWDU\ R
DJHQW Rl WKH &RUSRUDWLRQ WKDW WKH QRWLFH KDV EHHQ JLY
LQ WKH DEVHQFH RI IUDXG EH SULPD IDFLH HYLGHQFH RI WKH |

G ([FHSW DV SURYLGHG LQ VXEVHFWLRQ F ZULWWHQ QR
WUDQVPLVVLRQ LI LQ D FRPSUHKHQVLEOH IRUP LV HIIHFWLYH
UHFHLYHG ILYH GD\V DIWHU LWV GHSRVLW LQ WKH 8QLWHG ¢
DGGUHVVHG RQ WKH GDWH VKRZQ RQ WKH UHWXUQ UHFHLSW
UHFHLSW UHTXHVWHG RU LI VHQW E\ PHVVHQJHU RU GHOLYHU\
UHFHLSW VLJQHG E\ RU RQ EHKDOI RI WKH DGGUHVVHH RU R
SXEOLFDWLRQ LV SHUPLWWHG

PDQQHU2UDO QRWLFH LV HIITHFWLYH ZKHQ FRPPXQLFDWHG LI FR
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6HFWLRQ (QXPHUDWLRQ 7KH &RUSRUDWLRQ VKDOO KDY
DQRG VXFK RWKHU RIILFHUV DV PD\ EH DSSRLQWHG E\ WKH %RDU
DFFRUGDQFH ZLWK WKHVH %\ODZV 7KH %RDUG PD\ DSSRLQW RQ
&KDLUPDQ RI WKH %RDUG DQG IURP WLPH WR WLPH GHILQH WKH
QRWZLWKVWDQGLQJ DQ\ RWKHU SURYLVLRQV RI WKHVH %\ODZzZV

6HFWLRQ $SSRLQWPHQW 7KH RIILFHUV VKDOO EH DSSRL
DSSRLQWHG RIILFHU PD\ DSSRLQW RQH RU PRUH RIILFHUV RU DV
Rl 'LUHFWRUV (DFK RIILFHU KDV WKH DXWKRULW\ DQG VKDOO S
RU WR WKH HIWHQW FRQVLVWHQW ZLWK WKHVH %\ODZV WKH G:
GLUHFWLRQ RI DQ RIILFHU DXWKRUL]JHG E\ WKH %RDUG Rl 'LUHF)

6HFWLRQ 4XDOLILFDWLRQ 7KH VDPH LQGLYLGXDO PD\ V
RINLFH LQ WKH &RUSRUDWLRQ

6HFWLRQ THQXUH 2IILFHUV VKDOO KROG RIILFH XQWLO
IROORZLQJ WKH QH[W DQQXDO PHHWLQJ RI VKDUHKROGHUV DIWE
VSHFLILHG LQ WKH YRWH DSSRLQWLQJ WKHP

6HFWLRQ 5HVLJQDWLRQ $Q RIILFHU PD\ UHVLJQ DW DQ\
UHVLJQDWLRQ WR WKH &RUSRUDWLRQ $ UHVLJQDWLRQ LV HIIH
QRWLFH VSHFLILHY D ODWHU HIIHFWLYH GDWH ,I D UHVLJQDWL
&RUSRUDWLRQ DFFHSWV WKH IXWXUH HIIHFWLYH GDWH WKH %R
EHIRUH WKH HIITHFWLYH GDWH LI WKH %RDUG Rl 'LUHFWRUV SUR
XQWLO WKH HIITHFWLYH GDWH $Q RIILFHU V UHVLJQDWLRQ VKDC
DQ\ ZLWK WKH RIILFHU

6HFWLRQ SHPRYDO 7KH %RDUG RI 'LUHFWRUV PD\ UHPR
ZLWKRXW FDXVH 7KH DSSRLQWPHQW RI DQ RIILFHU VKDOO QR
UHPRYDO VKDOO QRW DIIHFW WKH RIILFHU V FRQWUDFW ULJKWYV

6HFWLRQ SUHVLGHQW 7KH 3UHVLGHQW ZKHQ SUHVHQW
VKDUHKROGHUVY DQG LI WKHUH LV QR &KDLUPDQ RI WKH %RDUG
VKDOO EH WKH FKLHI HIHFXWLYH RIILFHU RI WKH &RUSRUDWLRQ
RWKHUZLVH SURYLGH 7KH 3UHVLGHQW VKDOO SHUIRUP VXFK G.
IRUHJRLQJ DV WKH 'LUHFWRUV VKDOO GHVLJQDWH

6HFWLRQ 7TUHDVXUHU 7TKH 7TUHDVXUHU VKDOO VXEMHFW
JHQHUDO FKDUJH RI WKH ILQDQFLDO DIIDLUV RI WKH &RUSRUDW

Y



RI DFFRXQWYV +H RU VKH VKDOO KDYH FXVWRG\ RI DOO IXQGYV
&RUSRUDWLRQ H[FHSW DV WKH 'LUHFWRUV PD\ RWKHUZLVH SUR
GXWLHVY DQG KDYH VXFK SRZHUV DGGLWLRQDO WR WKH IRUHJRL

6HFWLRQ 6HFUHWDU\ 7KH 6HFUHWDU\ VKDOO KDYH UHV.
‘'LUHFWRUV DQG VKDUHKROGHUV PHHWLQJY DQG IRU DXWKHQW
6HFUHWDU\ VKDOO SHUIRUP VXFK GXWLHVY DQG KDYH VXFK SRZH
‘'LUHFWRUV VKDOO GHVLJQDWH

6HFWLRQ 6WDQGDUGYV 21 &RQGXFW )RU 2IILFHUV $Q RII
GXWLHVY D LQ JRRG IDLWK E ZLWK WKH FDUH WKDW D SHUVR
XQGHU VLPLODU FLUFXPVWDQFHYVY DQG F LQ D PDQQHU WKH RII
LOQWHUHVWY RI WKH &RUSRUDWLRQ ,Q GLVFKDUJLQJ KLV RU KH
NQRZOHGJH WKDW PDNHVY UHOLDQFH XQZDUUDQWHG LV HQWLWC
VWDWHPHQWY LQFOXGLQJ ILQDQFLDO VWDWHPHQWY DQG RWKH
RQH RU PRUH RIILFHUV RU HPSOR\HHV RI WKH &RUSRUDWLRQ ZK
UHOLDEOH DQG FRPSHWHQW ZLWK UHVSHFW WR WKH LQIRUPDWL
OHJDO FRXQVHO SXEOLF DFFRXQWDQWYVY RU RWKHU SHUVRQ\
LQYROYLQJ VNLOOV RU H[SHUWLVH WKH RIILFHU UHDVRQDEO\ EF
SHUVRQ V SURIHVVLRQDO RU H[SHUW FRPSHWHQFH RU LL DV W
FRQILGHQFH $Q RIILFHU VKDOO QRW EH OLDEOH WR WKH &RUSI
WDNH RU QRW WR WDNH DQ\ DFWLRQ WDNHQ RU DQ\ IDLOXUH W
WKH RIILFHU DUH SHUIRUPHG LQ FRPSOLDQFH ZLWK WKLV VHFWL
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6HFWLRQ , ,VVXDQFH DQG &RQVLGHUDWLRQ 7KH %RDUG R
VKDUHV Rl HDFK FODVV RU VHULHV DXWKRUL]JHG E\ WKH $UWLFO
PD\ DXWKRUL]H VKDUHV WR EH LVVXHG IRU FRQVLGHUDWLRQ FR
RU EHQHILW WR WKH &RUSRUDWLRQ LQFOXGLQJ FDVK SURPLVV
VHUYLFHV WR EH SHUIRUPHG RU RWKHU VHFXULWLHV RI WKH &F
VKDUHV WKH %RDUG RI 'LUHFWRUV VKDOO GHWHUPLQH WKDW W
VKDUHV WR EH LVVXHG LV DGHTXDWH 7KH %RDUG RI 'LUHFWRU
ULJKWV RSWLRQV RU ZDUUDQWYV IRU WKH SXUFKDVH RI VKDUHYV
LVVXHG DQG WKH WHUPV LQFOXGLQJ WKH FRQVLGHUDWLRQ IRL
LVVXHG

6HFWLRQ 6KDUH &HUWLILFDWHYV | VKDUHY DUH UHSUHVI
VKDUH FHUWLILFDWH VKDOO VWDWH RQ LWV IDFH D WKH QDPH
WKH ODZV RI 7TKH &RPPRQZHDOWK RI ODVVDFKXVHWWY E WKH (
F WKH QXPEHU DQG FODVV RI VKDUHY DQG WKH GHVLJQDWLRQ
, GLITHUHQW FODVVHV RI VKDUHV RU GLIITHUHQW VHULHV ZLWKL
ULIJKWV SUHIHUHQFHYVY DQG OLPLWDWLRQVY DSSOLFDEOH WR HDF
RI " LUHFWRUV WR GHWHUPLQH YDULDWLRQV IRU DQ\ IXWXUH FOTI
RU EDFN RI HDFK FHUWLILFDWH $OWHUQDWLYHO\ HDFK FHUWL

Y



EDFN WKDW WKH &RUSRUDWLRQ ZLOO IXUQLVK WKH VKDUHKROG
ZLWKRXW FKDUJH (DFK VKDUH FHUWLILFDWH VKDOO EH VLJQHG
SUHVLGHQW RU D 9LFH 3UHVLGHQW DQG E\ WKH 7UHDVXUHU RU I
GHVLIQDWHG E\ WKH %RDUG RI 'LUHFWRUV DQG VKDOO EHDU W|
ZKR VLIQHG HLWKHU PDQXDOO\ RU LQ IDFVLPLOH D VKDUH FHU
FHUWLILFDWH LV LVVXHG WKH FHUWLILFDWH VKDOO EH QHYHUW

6HFWLRQ BQFHUWLILFDWHG 6KDUHV 7KH %RDUG RI "LUHF
RU DOO RI WKH VKDUHV RI DQ\ RU DOO RI WKH &RUSRUDWLRQ V
DXWKRUL]DWLRQ VKDOO QRW DIIHFW VKDUHVY DOUHDG\ UHSUHVH
WKH &RUSRUDWLRQ :LWKLQ D UHDVRQDEOH WLPH DIWHU WKH L
WKH &&RUSRUDWLRQ VKDOO VHQG WKH VKDUHKROGHU D ZULWWH (
0%&% WR EH RQ FHUWLILFDWHYV

6HFWLRQ SHFRUG DQG % HQHILFLDO 2ZQHUV 7KH &RUSRL
VKDUHKROGHU WKH SHUVRQ LQ ZKRVH QDPH VKDUHY DUH UHJLV'
WKH %RDUG RI 'LUHFWRUV KDV HVWDEOLVKHG D SURFHGXUH E\
UHJLVWHUHG LQ WKH QDPH RI D QRPLQHH ZLOO EH UHFRJQL]HG
EHQHILFLDO RZQHU RI VKDUHV WR WKH H[WHQW RI WKH ULJKWYV
WKH &RUSRUDWLRQ

6HFWLRQ /IRVW RU '"HVWUR\HG &HUWLILFDWHYV 7KH %RDU
VXEMHFW WR ODVVDFKXVHWWY *HQHUDO /DZV &KDSWHU 6HF'
ZKLFK D QHZ VKDUH FHUWLILFDWH PD\ EH LVVXHG LQ SODFH RI L
GHVWUR\HG RU ZURQJIXOO\ WDNHQ 7KH %RDUG RI 'LUHFWRUYV
Rl VXFK VKDUH FHUWLILFDWH RU KLV RU KHU OHJDO UHSUHVHQ'
ZLWK RU ZLWKRXW VXUHW\ WR LQGHPQLW\ WKH &RUSRUDWLRQ |
UHDVRQ RI WKH LVVXH RI WKH QHZ FHUWLILFDWH
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6HFWLRQ 5HFRUGY WR EH .HSW

D 7KH &RUSRUDWLRQ VKDOO NHHS DV SHUPDQHQW UHFRU(
VKDUHKROGHUY DQG %YRDUG RI 'LUHFWRUV D UHFRUG RI DOO DF
'LUHFWRUV ZLWKRXW D PHHWLQJ DQG D UHFRUG RI DOO DFWLR(
'LUHFWRUV LQ SODFH RI WKH %RDUG RI 'LUHFWRUV RQ EHKDOI R
PDLQWDLQ DSSURSULDWH DFFRXQWLQJ UHFRUGY 7KH &RUSRUD
VKDUHKROGHUY LQ D IRUP WKDW SHUPLWY SUHSDUDWLRQ RI D
VKDUHKROGHUYVY LQ DOSKDEHWLFDO RUGHU E\ FODVV RI VKDUHYV
E\ HDFK 7KH &RUSRUDWLRQ VKDOO PDLQWDLQ LWV UHFRUGYV LC
FRQYHUVLRQ LQWR ZULWWHQ IRUP ZLWKLQ D UHDVRQDEOH WLPLI

E 7KH &RUSRUDWLRQ VKDOO NHHS ZLWKLQ 7KH &RPPRQZH
WKH IROORZLQJ UHFRUGY DW LWV SULQFLSDO RIILFH RU DQ RIIL
$VVLVWDQW 6HFUHWDU\ RU RI LWV UHJLVWHUHG DJHQW



L LWV $UWLFOHV RU 5HVWDWHG $UWLFOHV RI 2UJDQL]DW|
FXUUHQWO\ LQ HIIHFW

LL LWV %\ODZV RU UHVWDWHG %\ODZV DQG DOO DPHQGPHC(

LLL UHVR OX@®/R SSWMW®BR DRIEG U H F AURHUDRVQRIBR LFHO D \RWHAWU L H V
RIVKD DMWGE [ L @K HHO DMW 1 MW | HUB QG HR/L W D WK B QWY S G V WIRQ W
WKRVH UHVROXWLRQV DUH RXWVWDQGLQJ

LY WKH PLQXWHV RI DOO VKDUHKROGHUV PHHWLQJV DQG
VKDUHKROGHUV ZLWKRXW D PHHWLQJ IRU WKH SDVW WKUHH \HI

Y DQOLWWHAHRBRXQ L Al WK RQHKR-OGHIDMYEWKGD WK VHBIU V
O WGH. QD QALD @ HR B Q VWAR BEHF W LR @ IW KOH6 & 8§ R W KSHD WMWK U H H
U

YL D OLVW RI WKH QDPHVY DQG EXVLQHVV DGGUHVVHV RI LV

YLLLWYVY PRVW UHFHQW DQQXDO UHSRUW GHOLYHUHG WR Wi

6HFWLRQ ,QVSHFWLRQ RI 5SHFRUGV E\ 6KDUHKROGHUYV

D $ VKDUHKROGHU LV HQWLWOHG WR LQVSHFW DQG FRS\
RIILFH ZKHUH WKH\ DUH PDLQWDLQHG SXUVXDQW WR 6HFWLRQ
UHFRUGV Rl WKH &RUSRUDWLRQ GHVFULEHG LQ VDLG 6HFWLRQ L
QRWLFH RI KLV RU KHU GHPDQG DW OHDVW ILYH EXVLQHVV GD\V
LQVSHFW DQG FRS\

E $ VKDUHKROGHU LV HQWLWOHG WR LQVSHFW DQG FRS\
UHDVRQDEOH ORFDWLRQ VSHFLILHG E\ WKH &RUSRUDWLRQ DQ\
WKH VKDUHKROGHU PHHWV WKH UHTXLUHPHQWY RI VXEVHFWLRQ
KLV RU KHU GHPDQG DW OHDVW ILYH EXVLQHVV GD\V EHIRUH WK
DQG FRS\

H[FHUSWV IURP PLQXWHYV UHIOHFWLQJ DFWLRQ WDNHQ L
'LUHFWRUV UHFRUGV RI DQ\ DFWLRQ RI D FRPPLWWHH RI WKH %
WKH %RDUG RI 'LUHFWRUV RQ EHKDOI Rl WKH &RUSRUDWLRQ PL
DQG UHFRUGV RI DFWLRQ WDNHQ E\ WKH VKDUHKROGHUV RU %R
HIWHQW QRW VXEMHFW WR LQVSHFWLRQ XQGHU VXEVHFWLRQ D

DFFRXQWLQJ UHFRUGYVY RI WKH 4RUSRUDWLRQ EXW LI W
&RUSRUDWLRQ DUH DXGLWHG E\ D FHUWLILHG SXEOLF DFFRXQW
VWDWHPHQWY DQG WKH VXSSRUWLQJ VFKHGXOHYV UHDVRQDEO\ (
VWDWHPHQWY DQG

WKH UHFRUG RI VKDUHKROGHUYV GHVFULEHG LQ 6HFWLR



F $ VKDUHKROGHU PD\ LQVSHFW DQG FRS\ WKH UHFRUGYV
LI
KLYV RU KHU GHPDQG LV PDGH LQ JRRG IDLWK DQG IRU D

KH RU VKH GHVFULEHYVY ZLWK UHDVRQDEOH SDUWLFXODL
KH RU VKH GHVLUHV WR LQVSHFW

WKH UHFRUGY DUH GLUHFWO\ FRQQHFWHG ZLWK KLV RU

WKH &RUSRUDWLRQ VKDOO QRW KDYH GHWHUPLQHG LQ
UHFRUGV VRXJKW ZRXOG DGYHUVHO\ DITHFW WKH &RUSRUDWLRQ

G JRU SXUSRVHV RYKOKUNKRHOFGHIRQLQFOXGHYV D EHQHILFLEL
VKDUHVY DUH KHOG LQ D YRWLQJ WUXVW RU E\ D QRPLQHH RQ KL

6HFWLRQ 6FRSH RI ,QVSHFWLRQ 5LJKW

D $ VKDUHKROGHU V DJHQW RU DWWRUQH\ KDV WKH VDPH
VKDUHKROGHU UHSUHVHQWHG

E 7KH &RUSRUDWLRQ PD\ LI UHDVRQDEOH VDWLVI\ WKH U
XQGHU 6HFWLRQ RI WKLV $UWLFOH E\ IXUQLVKLQJ WR WKH VKDU
FKRVHQ E\ WKH &&RUSRUDWLRQ LQFOXGLQJ FRSLHV IXUQLVKHG W

F 7KH &RUSRUDWLRQ PD\ LPSRVH D UHDVRQDEOH FKDUJH
PDWHULDO WUDQVPLVVLRQ DQG GHOLYHU\ IRU FRSLHV RI DQ\ C
FKDUJH PD\ QRW H[FHHG WKH HVWLPDWHG FRVW RI SURGXFWLRC
WKH UHFRUGYV

G 7KH &¢RUSRUDWLRQ PD\ FRPSO\ DW LWV H[SHQVH ZLWK I
WKH UHFRUG RI VKDUHKROGHUV XQGHU 6HFWLRQ F RlI WKLV
OLVW RI VKDUHKROGHUVY WKDW ZDV FRPSLOHG QR HDUOLHU WKD

H 7KH &RUSRUDWLRQ PD\ LPSRVH UHDVRQDEOH UHVWULFW
UHFRUGYVY E\ WKH GHPDQGLQJ VKDUHKROGHU

6HFWLR@VSHRWBHRQBGM H F VR UWH FLWWHRUN MWRQ M SEHIFBR S \
W KEHR R N\H F RV@®R F X P RQMKER U S R UDWQ BB D V R QD BABRM KHH W H Q W
UHDVRQIDE DARHSEH U | R U R KA H F \G R WONE'Y. U H F MGRAUD XEUWV@MM V
PHPERIDFRP P L \EW@RIR D QR W ISEKKW SRY € QR D Q QWMKIDR\X @ GR MW H
GXW\ WR WKH &RUSRUDWLRQ
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6HFWLRQ 'HOLW KWV RBBQWLFOH WKH IROORZLQJ ZRUGV VKDC
PHDQLQJV XQOHVV WKH FRQWH[W UHTXLUHV RWKHUZLVH

&RUSRUDWLRQ LQFOXGHY DQ\ GRPHVWLF RU IRUHLJQ SUH:«
PHUJHU

‘'LUHFWRU RU RIILFHU DQ LQGLYLGXDO ZKR LV RU ZDV D'
&RUSRUDWLRQ RU ZKR ZKLOH D 'LUHFWRU RU RIILFHU RI WKH &F
&RUSRUDWLRQ V UHTXHVW DV D GLUHFWRU RIILFHU SDUWQHU
RU IRUHLJQ FRUSRUDWLRQ SDUWQHUVKLS MRLQW YHQWXUH W
‘'LUHFWRU RU RIILFHU LV FRQVLGHUHG WR EH VHUYLQJ DQ HPSO|
LI KLV RU KHU GXWLHV WR WKH &RUSRUDWLRQ DOVR LPSRVH GX
RU KHU WR WKH SODQ RU WR SDUWLFLSDQWY LQ RU EHQHILFLDU
XQOHVV WKH FRQWH[W UHTXLUHV RWKHUZLVH WKH HVWDWH RU

'LVLQWHUHVWHG 'LUHFWRU D 'LUHFWRU ZKR DW WKH WLP
6HFWLRQ RI WKLV $UWLFOH LV QRW L D SDUW\ WR WKH SURF|
ILQDQFLDO SURIHVVLRQDO RU HPSOR\PHQW UHODWLRQVKLS ZL
DGYDQFH IRU H[SHQVHV LV WKH VXEMHFW Rl WKH GHFLVLRQ EHL
FLUFXPVWDQFHV UHDVRQDEO\ EH H[SHFWHG WR H[HUW DQ LQIO
RQ WKH GHFLVLRQ EHLQJ PDGH

([SHQVHV LQFOXGHV FRXQVHO IHHV

JLDELOLW\ WKH REOLJDWLRQ WR SD\ D MXGJPHQW VHWWC
WD[ DVVHVVHG ZLWK UHVSHFW WR DQ HPSOR\HH EHQHILW SODQ
WR D SURFHHGLQJ

3DUW\ DQ LQGLYLGXDO ZKR zZDV LV RU LV WKUHDWHQHG
D SURFHHGLQJ

SURFHHGLQJ DQ\ WKUHDWHQHG SHQGLQJ RU FRPSOHWHG
FLYLO FULPLQDO DGPLQLVWUDWLYH DUELWUDWLYH RU LQYHYV

6HFWLRQ ,QGHPQLILFDWLRQ RI '"LUHFWRUYV DQG 2IILFHUV
D ([FHSW DV RWKHUZLVH SURYLGHG LQ WKLY 6HFWLRQ WK

IXOOHVW H[WHQW SHUPLWWHG E\ ODZ DQ LQGLYLGXDO ZKR LV D
'LUHFWRU RU RIILFHU DJDLQVW OLDELOLW\ LQFXUUHG LQ WKH S



KLPVHOI RU KHUVHOI LQ JRRG IDLWK DQG LL KH RU VKH UHDVF
WKH EHVW LOQOWHUHVWY RI WKH &RUSRUDWLRQ RU WKDW KLV RU
LOQWHUHVWY RI WKH &4RUSRUDWLRQ DQG LLL LQ WKH FDVH RI C
UHDVRQDEOH FDXVH WR EHOLHYH KLV RU KHU FRQGXFW ZDV XQ(
ZKLFK KH RU VKH VKDOO QRW EH OLDEOH XQGHU D SURYLVLRQ F
6HFWLRQ E RI WKH 0%&%$ RU DQ\ VXFFHVVRU SURYLVLRQ W

E $ 'LUHFWRU V RU RIILFHU V FRQGXFW ZLWK UHVSHFW WP
SXUSRVH KH RU VKH UHDVRQDEO\ EHOLHYHG WR EH LQ WKH LQW
EHQHILFLDULHV RI WKH SODQ LV FRQGXFW WKDW VDWLVILHV WI
QRW RSSRVHG WR WKH EHVW LQWHUHVWY RI WKH &RUSRUDWLRC

F 7KH WHUPLQDWLRQ RI D SURFHHGLQJ E\ MXGJPHQW RUC(
XSRQ D SOHD RI QROR FRQWHQGHUH RU LWV HTXLYDOHQW LV Q
RINLFHU GLG QRW PHHW WKH UHOHYDQW VWDQGDUG RI FRQGXFW

G 8QOHVV RUGHUHG E\ D FRXUW WKH &RUSRUDWLRQ PD\ ¢
XQGHU WKLV 6HFWLRQ LI KLV RU KHU FRQGXFW GLG QRW VDWLYV
VXEVHFWLRQ E

6HFWLRQ $GYDQFH IRU ([SHQVHVY 7KH &RUSRUDWLRQ VK
SURFHHGLQJ DGYDQFH IXQGV WR SD\ IRU RU UHLPEXUVH WKH U
RIILFHU ZKR LV D SDUW\ WR D SURFHHGLQJ EHFDXVH KH RU VKH
WR WKH &RUSRUDWLRQ

D D ZULWWHQ DIILUPDWLRQ RI KLV RU KHU JRRG IDLWK EH
VWDQGDUG RI FRQGXFW GHVFULEHG LQ 6HFWLRQ RI WKLV $UW|
IRU ZKLFK OLDELOLW\ KDV EHHQ HOLPLQDWHG XQGHU D SURYLV|
DXWKRUL]JHG E\ 6HFWLRQ E RI WKH 0%&$ DQG

E KLV RU KHU ZULWWHQ XQGHUWDNLQJ WR UHSD\ DQ\ IXQ
VXFFHVVIXO RQ WKH PHULWY RU RWKHUZLVH LQ WKH GHIHQVH
GHWHUPLQHG SXUVXDQW WR 6HFWLRQ RI WKLV $UWLFOH RU E\
VKH KDV QRW PHW WKH UHOHYDQW VWDQGDUG RI FRQGXFW GHYV
6XFK XQGHUWDNLQJ QHHG QRW EH VHFXUHG DQG VKDOO EH DFF
DELOLW\ RI WKH 'LUHFWRU RU RIILFHU WR PDNH UHSD\PHQW

6HFWLRQ '"HWHUPLQDWIEREG BHYQHGHPL@QDWARPLRYZKHWKHU
RINLFHU KDV PHW WKH UHOHYDQW VWDQGDUG RI FRQGXFW VHW |

D LI WKHUH DUH WZR RU PRUH GLVLQWHUHVWHG 'LUHFWR
PDMRULW\ YRWH RI bOO WKH GLVLQWHUHVWHG 'LUHFWRUV D PL
D TXRUXP RU E\ D PDMRULW\ RI WKH PHPEHUV RI D FRPPLWWHH
DSSRLQWHG E\ YRWH



E E\ VSHFLDO OHJDO FRXQVHO VHOHFWHG LQ WKH PDQ
WKHUH DUH IHZHU WKDQ WZR GLVLQWHUHVWHG 'LUHFWRUV VHO
VHOHFWLRQ 'LUHFWRUV ZKR GR QRW TXDOLI\ DV GLVLQWHUHVWI

F E\ WKH VKDUHKROGHUV EXW VKDUHV RZQHG E\ RU YRWI
ZKR DW WKH WLPH GRHV QRW TXDOLI\ DV D GLVLQWHUHVWHG 'Ll

6HFWLRQ I1RWLILFDWLRQ DQG '"HIHQVH RI &&ODLP 6HWWOH

D ,Q DGGLWLRQ WR DQG ZLWKRXW OLPLWLQJ WKH IRUHJRL
WR WKH H[WHQW RWKHUZLVH UHTXLUHG E\ ODZ LW VKDOO EH D
LQGHPQLI\ XQGHU 6HFWLRQ RI WKLV $UWLFOH LQ DGGLWLRQ V
%\ODZV RU E\ ODZ WKDW WKH SHUVRQ DVVHUWLQJ RU SURSRVL
QRWLI\ WKH &RUSRUDWLRQ LQ ZULWLQJ DV VRRQ DV SUDFWLFDE
LQYHVWLIJDWLRQ LQYROYLQJ VXFK SHUVRQ IRU ZKLFK LQGHPQLYV
VR QRWLI\ VKDOO QRW DIIHFW WKH &RUSRUDWLRQ V REMHFWLRC
&RUSRUDWLRQ LV DGYHUVHO\ DIIHFWHG WKHUHE\ :LWK UHVSHF
LV VR QRWLILHG WKH &RUSRUDWLRQ ZLOO EH HQWLWOHG WR S|
DVVXPH WKH GHIHQVH WKHUHRI DW LWV RZQ H[SHQVH ZLWK OH.
SHUVRQ $IWHU QRWLFH IURP WKH &RUSRUDWLRQ WR VXFK SHU
WKH &RUSRUDWLRQ VKDOO QRW EH OLDEOH WR VXFK SHUVRQ IR
LQFXUUHG E\ VXFK SHUVRQ LQ FRQQHFWLRQ ZLWK VXFK DFWLRQ
DV SURYLGHG EHORZ LQ WKLV VXEVHFWLRQ D 6XFK SHUVRQ V
FRXQVHO LQ FRQQHFWLRQ ZLWK VXFK DFWLRQ VXLW SURFHHGL
RI VXFK FRXQVHO LQFXUUHG DIWHU QRWLFH IURP WKH &RUSRUD
VKDOO EH DW WKH H[SHQVH Rl VXFK SHUVRQ XQOHVV WKH HP
EHHQ DXWKRUL]JHG E\ WKH &RUSRUDWLRQ FRXQVHO WR VXFK
WKHUH PD\ EH D FRQIOLFW Rl LQWHUHVW RU SRVLWLRQ RQ DQ\ "
VXFK SHUVRQ LQ WKH FRQGXFW RI WKH GHIHQVH RI VXFK DFWLR
&RUSRUDWLRQ VKDOO QRW LQ IDFW KDYH HPSOR\HG FRXQVHO W
SURFHHGLQJ RU LQYHVWLJDWLRQ LQ HDFK RI ZKLFK FDVHV WKH
VKDOO EH DW WKH H[SHQVH Rl WKH &RUSRUDWLRQ H[FHSW DV F
7KH & RUSRUDWLRQ VKDOO QRW EH HQWLWOHG ZLWKRXW WKH F
DQ\ FODLP EURXJKW E\ RU LQ WKH ULJKW RI WKH &RUSRUDWLRQ
KDYH UHDVRQDEO\ PDGH WKH FRQFOXVLRQ SURYLGHG IRU LQ FC

E 7KH &RUSRUDWLRQ VKDOO QRW EH UHTXLUHG WR LQGHF
DQ\ DPRXQWV SDLG LQ VHWWOHPHQW RI DQ\ SURFHHGLQJ XQOH
GHWHUPLQDWLRQ WKDW LQGHPQLILFDWLRQ LV SHUPLVVLEOH XQ
DUH IHZHU WKDQ WZR GLVLQWHUHVWHG 'LUHFWRUV DXWKRUL]D
%RDUG RI 'LUHFWRUV LQ ZKLFK DXWKRUL]J]DWLRQ 'LUHFWRUV ZK
PD\ SDUWLFLSDWH 7KH &RUSRUDWLRQ VKDOO QRW VHWWOH DQ
PDQQHU ZKLFK ZRXOG LPSRVH DQ\ SHQDOW\ RU OLPLWDWLRQ RC
FRQVHQW 1HLWKHU WKH &RUSRUDWLRQ QRU VXFK SHUVRQ ZLO



SURSRVHG VHWWOHPHQW

6HFWLRQ ,QVXUDQFH 7KH &RUSRUDWLRQ PD\ SXUFKDVH
DQ LQGLYLGXDO ZKR LV D 'LUHFWRU RU RIILFHU RI WKH &RUSRU
WKH &4RUSRUDWLRQ VHUYHV DW WKH &RUSRUDWLRQ V UHTXHVW
RU DIJHQW RI DQRWKHU GRPHVWLF RU IRUHLJQ FRUSRUDWLRQ S
EHQHILW SODQ RU RWKHU HQWLW\ DJDLQVW OLDELOLW\ DVVHU
FDSDFLW\ RU DULVLQJ IURP KLV RU KHU VWDWXV DV D 'LUHFWRL
ZRXOG KDYH SRZHU WR LQGHPQLI\ RU DGYDQFH H[SHQVHV WR Kl
WKLV $UWLFOH

6HFWLRQ $SSOLFDWLRQ RI WKLV $UWLFOH

D 7KH &4RUSRUDWLRQ VKDOO QRW EH REOLJDWHG WR LQGF
'LUHFWRU RU RIILFHU RI D SUHGHFHVVRU RI WKH &RUSRUDWLRQ
SUHGHFHVVRU XQOHVV RWKHUZLVH VSHFLILFDOO\ SURYLGHG

E 7KLV $UWLFOH VKDOO QRW OLPLW WKH &RUSRUDWLRQ V
LQFXUUHG E\ D 'LUHFWRU RU DQ RIILFHU LQ FRQQHFWLRQ ZLWK
SURFHHGLQJ DW D WLPH ZKHQ KH RU VKH LV QRW D SDUW\ RU
RU PDLQWDLQ LQVXUDQFH RQ EHKDOI RI DQ HPSOR\HH RU DJHQV

F 7KH LQGHPQLILFDWLRQ DQG DGYDQFHPHQW RI H[SHQVH
WR WKLV $UWLFOH VKDOO QRW EH FRQVLGHUHG H[FOXVLYH RI I
LQGHPQLILFDWLRQ RU DGYDQFHPHQW RI H[SHQVHV PD\ EH HQWL

G (DFK SHUVRQ ZKR LV RU EHFRPHV D 'LUHFWRU RU RIILFFE
RU WR KDYH FRQWLQXHG WR VHUYH LQ VXFK FDSDFLW\ LQ UHOL
$UWLFOH $00 ULJKWV WR LQGHPQLILFDWLRQ XQGHU WKLV $UW
FRQWUDFW EHWZHHQ WKH &RUSRUDWLRQ DQG WKH SHUVRQ ZKR
&RUSRUDWLRQ DW DQ\ WLPH ZKLOH WKHVH %\ ODZV DQG WKH UF
$Q\ UHSHDO RU PRGLILFDWLRQ WKHUHRI VKDOO QRW DIIHFW DQ\

$57,&/1( ,;
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7KH ILVFDO \HDU RI WKH &RUSRUDWLRQ VKDOO EH WKH \HDL
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D 7KH SRZHU WR PDNH DPHQG RU UHSHDO WKHVH %\ODZV
DXWKRUL]JHG E\ WKH $UWLFOHV RI 2UJDQL]DWLRQ WKH %RDUG F
WKHVH %\ODZV LQ ZKROH RU LQ SDUW H[FHSW ZLWK UHVSHFW V
H[SUHVV SURYLVLRQ LQ WKH 0%&$ WKH $UWLFOHV RI 2UJDQL]D\
WKH VKDUHKROGHUYV

E 1RW ODWHU WKDQ WKH WLPH RI JLYLQJ QRWLFH RI WKH
WKH PDNLQJ DPHQGLQJ RU UHSHDOLQJ E\ WKH %RDUG RI 'LUHF\
VXEVWDQFH RI WKH DFWLRQ WDNHQ E\ WKH %RDUG RI 'LUHFWRU
YRWH RQ DPHQGLQJ WKH %\ODZV $Q\ DFWLRQ WDNHQ E\ WKH %
%\ODZV PD\ EH DPHQGHG RU UHSHDOHG E\ WKH VKDUHKROGHUYV

F $SSURYDO RI DQ DPHQGPHQW WR WKH %\ODZV WKDW FK
UHTXLUHPHQW IRU DFWLRQ E\ VKDUHKROGHUV PXVW VDWLVI\ ER
UHTXLUHPHQWYV IRU DFWLRQ E\ VKDUHKROGHUV ZLWK UHVSHFW
SDUWLFXODU TXRUXP DQG YRWLQJ UHTXLUHPHQWY VRXJKW WR |

G $ %\ /DZ GHDOLQJ ZLWK TXRUXP RU YRWLQJ UHTXLUHPH!
DGGLWLRQDO YRWLQJ JURXSV PD\ QRW EH DGRSWHG DPHQGHG

H $ %\ /DZ WKDW IL[HVY D JUHDWHU RU OHVVHU TXRUXP UH
RI "'LUHFWRUV RU D JUHDWHU YRWLQJ UHTXLUHPHQW WKDQ SUF
UHSHDOHG E\ WKH VKDUHKROGHUV RU E\ WKH %RDUG RI 'LUHFW



Il ,1 WKH %RDUG RI 'LUHFWRUV LV DXWKRUL]JHG WR DPHQG
RI 'LUHFWRUV RI DQ DPHQGPHQW WR WKH %\ODZV WKDW FKDQJ}
UHTXLUHPHQW IRU DFWLRQ E\ WKH %RDUG RI 'LUHFWRUV PXVW
YRWLQJ UHTXLUHPHQWY IRU DFWLRQ E\ WKH %RDUG RI 'LUHFWR
%\ODZV DQG DOVR WKH SDUWLFXODU TXRUXP DQG YRWLQJ UHT
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%XVLQHVY 30DQ IRU WKH &LW\ RI :RUFHVWHU

([HFXWLYH 6XPPDU\
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IRFDWLRQ

-2 :25&(67(5 LV LGHDOO\ ORFDWHG DW 6RXWKEULGJH 6WUH
SUHYLRXVO\ EHHQ D IXOO\ OLFHQVHG DQG RSHUDWLRQDO DGX
IXOO FRPSOLDQFH ZLWK DOO &LW\ DQG 6WDWH UHIJXODWLRQYV

7TKH &RPSDQ\

-2 :25&(67(5 , XYl&reinafter, “JO WORCESTER”) is a private & &RUSRUDWLRQ RZ¢
Cannapreneur Partners LLC (“CP”) VHHNLQJ WR REWDLQ DQ DGXOW XVH FDC
&DQQDELV &RQWURCC’& R/IRP REWHIUFDQW H D W 6RXWKEULGJH 6WU|
under the “-RL QW 2 S'HdthiDBAMhdR &Y.

&DQQDSUHQXHU 3DUWQHUV LV D ORFDO :HVWERURXJK 0% EDVH
Scott. Michael was also the founding sharcholder of Nature’s Remedy (“NR”) D KLJKO\ VXFFH'
ODVVDFKXVHWWY EDVHGIlickabl'@ QDHEDL N WXWIUHHEXLOW 15 LQWR D
FDQQDELV EXVLQHVV WKDW FXOWLYDWHG PDQXIDFWXUHG DQ
use retail dispensaries in eastern Massachusetts. In 2021 Nature’s Remedy was sold to Trulieve and

-XVKL +ROGLQJV WZR PXOWL VWDWH RSHUDWRUV &3 KDV D W



VXFFHVVIXO DGXOW XVH GLVSHQVDULHYV LQ WKH &RPPRQZHDO
muchofNR’s EXVLQHVYVY VWUDWHJ\ DIJDLQ LQ ODVVDFKXVHWWY WKH I
LQWR D VL]IDEOH DQG SURILWDEOH YHUWLFDOO\ LQWHJUDWHC
UHSOLFDWH WKLV VWUDWHIJ\ LQ RWKHU HDVW FRDVW PDUNHWYV

-RLQW 2SHOMDsWete®Rn@Y RZQHG GLVSHQVDU\ EUDQG WKDW FXUUHQ\
OHQGRQ 0% 2XU WHDP KDV SURYLGHG PHDOV WR ERWK IRR
symposiums on veterans and cannabis, held fund raisers for local VFW’s, sponsor HG WKH 1RUWKVKR
SULGH HYHQW DQG PXFK PRUH

&3 -RLQW 2SHUDWLRQV KDV WKH H[SHULHQFH DQG SURYHQ WL
SHUPLWV EXLOGLQJ RXW DQG VXFFHVVIXOO\ RSHUDWLQJ UHW
FDQGLGDWH WR UH RSHQ WKH DGXOW XVH GLVSHQVDU\ DW 6

Based on CP’s track record and financial resources, Sunstar Realty (owner and landlord of 142
6RXWKEULGJH 6WUHHW KDV LQGLFDWHG LW LV ZLOOLQJ WR HC
6RXWKEULGJH 6WUHHW ORFDWLRQ

([SHULHQFH RI WKH 2SHUDWRUYV

OLFKDHO 6FRWW

Michael Scott is an entrepreneur, family man, and martial artist with a passion for life. Michael’s core

values are Family, Integrity, Helping Others, Leadership, Loyalty. During Michael’stwo GHFDGH FDUH
LQ :HDOWK ODQDJHPHQW KH EHFDPH RQH RI WKH \RXQJHVW WHF
JLQDQFLDO +H SXW KLV ILUVW GHDO WRJHWKHU ZLWK WKH H[H
acquisition that became the company’s first external practice acquisition. Fast forward a handful of

\HDUV DQG OLFKDHO LV QRZ WKH )RXQGHU 2ZQHU RI %$0 3DUW(C
FRPSDQ\ RI EXVLQHVVHYV DQG JURZLQJ

Michael’s professional focus has now shifted to the cannabis industry. Michael’s been instrumental in
EULQJLQJ FDQQDELY FRPSDQLHV IURP SLWFK GHFN WR QLQH IL
FDSLWDO VWUDWHJ\ DQG SXUSRVH GULYHQ OHDGHUVKLS OLF
replicating “Shark Tank™ in cannabis for the Boston area.

Michael’s unique ability is to strategically lead and develop entrepreneurs toward their own values

based excellence. On a personal note, he’s an avid martial artist and loves to teach and train multiple
GLVFLSOLQHV VXFK DV 00%$ %UD]JLOLDQ -LX -LWVX O0XD\ 7KDL D
WR KLV ZLIH .HUUL DQG WKH\ VKDUH WKUHH NLGV

7TRGG 6XOOLYDQ

7TRGG LV D VHULDO HQWUHSUHQHXU ZKR IRXQGHG KLV ILUVW E
EHHQ LQYROYHG LQ HOQWUHSUHQHXULDO EXVLQHVVHV HLWKHU
ZRUNLQJ OLIH 7TRGG FXUUHQWO\ LV WKH RZQHU RI 9DOXH30OD
SDUWQHUV D ORQJ VKRUW KHGJH IXQG +LV ZHEVLWH 9DOXH3O



LGHDV DQG KH XSGDWHV UHDGHUYVY RQ WKHLU SURJUHVYV LQ D V
Wall St. Journal, New York Times, CNN Money, Business Week, Crain’s NY, Kiplingers and other
SXEOLFDWLRQV +H KDV DOVR DSSHDUHG RQ )R[ %XVLQHVV 1HZ
of Starbucks during 2008 was quoted by its Founder Howard Schultz in his book “Onward”. In 2011
7 R Gv&s asked to present an investment idea at Bill Ackman’s “Harbor Investment Conference”. The
LGHD $XGLRYR[[ ZDV WKH WRS SHUIRUPLQJ VWRFN RYHU WKH
same conference and has made several stock investment presentations for the Manual of Ideas “Best
Ideas” Conferences ,Q 'HFHPEHU 7TRGG FORVHG KLV KHGJH IXQG VR
HQWUHSUHQHXULDO RSSRUWXQLWLHY LQ WKH FDQQDELV VSDFI

OLVVLRQ

2XU PLVVLRQ LV WR RSHUDWH DQ DGXOW XVH FDQQDELV UHW
SURGXFWV ZKLOH VHUYLQJ DV D PRGHO WR UHJXODWRU\ DXWt
0$ ,Q UH RSHQLQJ WKH DGXOW XVH GLVSHQVDU\ DW 6RXWKE
&3 LV YHU\ PXFK ORRNLQJ IRUZDUG WR EHFRPLQJ DQ DFWLYH
FRPPXQLW\ DV ZHOO DQG WR EXLOGLQJ D VXFFHVVIXO UHWDL
RUFHVWHU DQG RXU VWDNHKROGHUYV

*RDOV

v 3BRVLWLRQ -2 :25&(67(5 DV WKH DGXOW UHF FDQQDELV GLVSHC
ZKLFK LQFOXGHYV EHVW SULFLQJ VHOHFWLRQ DQG LQ VWRUH |
v '"HYHORS D UHFRJQL]J]DEOH DQG WUXVWHG EUDQG NQRZQ IRU IIL
SURGXFW TXDOLW\ DQG FXVWRPHU VHUYLFH

v 6HUYH DV D PRGHO WR UHJXODWRU\ DXWKRULWLHV

v 6WLPXODWH WKH ORFDO HFRQRP\ E\ HPSOR\LQJ UHVLGHQWYV

ODUNHW 2YHUYLHZ

1IDWLRQDO /DQGVFDSH

3XEOLF VXSSRUW IRU OHJDOL]LQJ UHFUHDWLRQDO FDQQDELV K
VWHDGLO\ ULVHQ IURP LQ WR DQ HVWLPDWHG WRGD\

7KRVH LQ IDYRU XQGHUVWDQG WKDW WKLV LQGXVWU\ ZLOO JH(
ELOOLRQV RI GROODUV IRU WKH HFRQRP\ FUHDWH KXQGUHGYV

WKRXVDQGV RI MREV GHFUHDVH FULPH IUHH XS SROLFH UHVR
WDNH SRZHU DQG PRQH\ DZD\ IURP GUXJ FDUWHOV DQG VWUHH
JDQJV DQG SXW DQ HQG WR DQ XQUHJXODWHG EODFN PDUNHW



&DOLIRUQLD ZDV WKH ILUVW
PHGLFDO PDULMXDQD LQ $V F
PHGLFDO XVH RI FDQQDELV KDV E

VWDWHY DQG WKH 'LVWULFW RI
UHFUHDWLRQDO RU DGXOW XVH F
DSSURYHG LQ WKH "'LVWULFW RI &
VWDWHY LOOXVWUDWLQJ WKH LC
WKURXJKRXW WKH 8QLWHG 6WDW
PDUNHW RSSRUWXQLW\ SUHVHQW

LQGXVWU\ ,Q WKH OHJDO FD
JHQHUDWHG ELOOLRQ LQ UHYF
HVWLPDWHG WKDW E\ WKH FC
ZLOO H[FHHG ELOOLRQ LQ DQQ
DFWLYLW\

ODVVDFKXVHWWY ODUNHW
7KH ODVVDFKXVHWWY PDUNHW FRQWLQXHV WR JURZ DV
PRUH DGXOWV HQWHU WKH PDUNHW 7KH SHUFHQWDJH RI
0$ DGXOWYV ZKR XVH FDQQDELV DW OHDVW RQFH D
PRQWK KDV FOLPEHG WR RYHU LQ YV MXVW
WKUHH \HDUV DJR 2QO\ WKH 'LVWULFW RI
&ROXPELD 9HUPRQW $ODVND DQG 2UHJRQ KDYH
KLJKHUWIDMHWKH %D\ 6WDWH GRHV
OLOOHQQLDOV KDYH WKH ODUJHVW XVHU EDVHG ZLWK
RYHU RI WKHP UHSRUWHG WR EH UHJXODU XVHUV RI
FDQQDELV IRU D YDULHW\ RI DLOPHQWY 6HQLRU
FLWL]HQV ZKLOH RQO\ QHDU XVDJH DUH QRZ WKH
IDVWHVW JURZLQJ GHPRJUDSKLF DV WKH\ DUH
LQFUHDVLQJO\ HOLPLQDWLQJ FRVWO\ DQG GDQJHURXYV
SUHVFULSWLRQ RU 27& PHGLFLQHV IRU FRPPRQ
DLOPHQWY OLNH VOHHS LVVXHV DQG FKRRVLQJ
FDQQDELYV

7KLV JURZLQJ PDUNHW LV QRZ SURGXFLQJ RYHU

0 DQQXDOO\ LQ WD[ UHYHQXHV IRU WKH
&RPPRQZHDOWK DQG ORFDO PXQLFLSDOLWLHV :H
EHOLHYH WKH DQQXDO PDUNHW LQ FDQQDELV LQ
ODVVDFKXVHWWYV ZLOO FRQWLQXH LWV JURZWK IRU
VHYHUDO \HDUV DQG HYHQWXDOO\ HFOLSVH % LQ
DQQXDO

6RXUFH +HDGVHW $ GHHS GLYH RI WKH ODVVDFKXVHW



'"HVSLWH WKHVH VDOHV LQFUHDVHY DQG GXH WR WKH GLOLJHQ
FDQQ@DELV KDV GHFUHDVHG PDWHULDOO\ DFURVV WKH VWDWH

&RPSHWLWLRQ

$V RI WRGD\ EDVHG RQ &&& GDWD WKHUH DUH OLFHQVHG D(
UHWDLO VWRUHV ZLWK 3URYLVLRQDO /LFHQVHV :‘H IHHO WKD!
ILHOGV L H DV HPSOR\HHV EXVLQHVV RZQHUV DQG FDQQDEL
DGYDQWDJH IRU WUXH TXDOLW\ DQG FXVWRPHU VHUYLFH :H EI
DQG WKDW RXU XQLTXH EDFNJURXQGYV ZLOO HQFRXUDJH FUHDW
QDPHVY DQG ORFDWLRQV RI RXU FXUUHQW FRPSHWLWRUYV

Worcester MA Adult-Rec Dispensaries

Company Name dba Address Status

Cultivate Holdings LLC Sunnyside Cannabis 1023 Southbridge St Operational
Evergreen Strategies, LLC Clear Sky Cannabis 143 SW Cutoff Operational
Good Chemistry of Mass Good Chemistry 9 Harrison St Operational
Major Bloom, LLC Major Bloom 76 Millbury St Operational
Mayflower Medicinals, Inc. Maytlower 645 Park Ave Operational
Mission MA, Inc. Mission Worcester 640 Lincoln St Operational
Munro Associates LLC The Vault 17 Mountain St E Operational
New Dia, LLC Cookies Worcester 118 Cambridge St Operational
Resinate, Inc. Resinate 1191 Millbury St Operational
TDMA LLC Diem Cannabis 74 Grafton St Operational
The Botanist, Inc. The Botanist 65 Pullman St Operational
Trichome Health Corp. Bud's Goods & Provisions 68 W Boylston St Operational

Cannabis of Worcester LLC

The Corner Emporium LLC.

Suns Mass Il, LLC

Source: Cannabis Control Commission Database, October 2023.

Cannabis of Worcester
The Corner Emporium

56 Millbrook St
40 Jackson St

Provisional License
Provisional License
Surrendered



SURGXFWYVY G6HUYLFHV

SURGXFW /LQH

$Q\ FDQQDELY SURGXFWVY WKDW DUH RIIHUHG IRU VDOH E\ -2 :2
Massachusetts wholesale market and/or sourced fromone of CP’V OLFHQVHG PDQXIDFWXULQ
PDWHULDO IORZHU PD\ EH DFTXLUHG IURP DQ HVWDEOLVKHG
IRU SURFHVVLQJ $00 SURGXFWV ZLOO EH IXO0\ WHVWHG E\
UHIJXODWLRQV %\ O HdHhetlileIMdEdchirettd)caidddib ftwork, we have already
HVWDEOLVKHG UHODWLRQVKLSY ZLWK PXOWLSOH FXOWLYDWRI/
'H LQWHQG WR ZRUN ZLWK FXOWLYDWRUY DQG PDQXIDFWXUHU
JURZV ‘H UHFRJQL]H WKH LPSRUWDQFH RI EHQHILWLQJ RXU KR
YHQGRUV WR NHHS PRQH\ LQ WKH FRPPXQLW\ ZKHUHYHU DQG Z
WKH IXOO UDQJH RI FDQQDELY SURGXFWY DYDLODEOH LQ ODVV

&DQQDELV )ORZHU

&DQQDELV &RQFHQWUDWHYV

(GLEOHV LQFOXGLQJ 7+& LQIXVHG %HYHUDJHV

9DSH &DUWULGJHV 7+& &%'

3UH UROOHG MRLQWY &DQQDJDUV

6XEOLQJXDO WDEYV

7RSLFDOV

$V PRUH SURGXFW OLQHV DQG W\SHV DUH EURXJKW W
RIIHU D EURDG VHOHFWLRQ Rl WKH QHZHVW DQG EHVW

VVVVVYVYYYYVY

SURGXFW 4XDOLW\ DQG 7THVWLQJ

'H ZLOO UHTXHVW DSSURSULDWH GRFXPHQWDWLRQ IURP RXU 2z
SURSHUO\ WHVWHG DV GHILQHG ZLWKLQ &05 2Q0\ F
the state’s strict purity standards will be purchased foU VDOH WR FRQVXPHUV SXUVXDOQ\
THVWLQJ RI ODULMXDQD DQG ODULMXDQD 3URGXFWYV

-2 :25&(67(5 ZLOO HQVXUH WKDW LWV VXSSOLHUV XWLOL]H %
SUDFWLFHV *RRG &XOWLYDWLRQ 3UDFWLFHV DQG *RRG +DQG
EXW QRW OLPLWHG WR PROG 1XQJXV EDFWHULDO GLVHDVHYV
PLOGHZ DQG DQ\ RWKHU FRQWDPLQDQW LGHQWLILHG DV SRVL!

All cannabis in Massachusetts is tracked in the state’s seed WR VDOH VRIWZDUH V\VWH
0(75& -2 :25&(67(5 LQWHQGV WR XVH SRLQW RI VDOH 326 VRI\
DV UHTXLUHG E\ &05 H $Q\ SURGXFW QRW WR VWDQ
D ORFNHG FRQWDLQHU WKH VXSSOLHU DQG WKH &DQQDELV &R
SURGXFW ZLOO EH UHWXUQHG WR WKH VXSSOLHU IRU SURSHU

S5HTXLUHG 3URGXFW /DEHOLQJ

$00 -2 :25&(67(5 HPSOR\HHV ZLOO EH WUDLQHG WR XQGHUVWD(¢
SHTXLUHPHQWY IRU ODULMXDQD (VWDEOLVKPHQWY DQG ZLOO E
UHIJXODWLRQV 2XU HPSOR\HHV ZLOO EH UHTXLUHG WR XQGt
ODULMXDQD &RQFHQWUDWHY DQG ([WUDFWV 2XU VWDII ZLOO
FDQQDELVY SURGXFW LV SURSHUO\ ODEHOHG FRQWDLQV D ZDU
:25&(67(5 EHOLHYHV LW LV RXU UHVSRQVLELOLW\ WR LQVSHFW
VDIHW\



ODUNHWLQJ 6WUDWHJ\

-2 :25&(67(5 LV GHGLFDWHG WR UHVSHFWLQJ DQG DGKHULQJ W
PDUNHWLQJ WHFKQLTXHV RI FDQQDELYV SURGXFWV 2XU SODQ
GLJLWDO PHGLD DQG SULQW SODWIRUPV -2 :25&(67(5 ZLOO 12

> ,0 DQ\ PDQQHU WKDW LV GHHPHG GHFHSWLYH RU PLVO

> WR DXGLHQFHV XQGHU WKH DJH RI \HDUV ROG

> ,Q0 DQ\ ZD\ WKDW DSSHDOV WR DQ DXGLHQFH XQGHU V
JLYHDZD\V RU FRXSRQV

> %\ DQ\ XQVROLFLWHG PHDQV DQG RU

> %\ DQ\ SRUWDEOH PHDQV LQFOXGLQJ YHKLFOHV FORW

2XU PDUNHWLQJ DQG DGYHUWLVLQJ FDPSDLJQ ZLOO IRFXV RQ F
GHYHORSLQJ FORVH SHUVRQDO UHODWLRQVKLSV ZLWKLQ WKH
WKURXJK

> 'LUHFW SHUVRQDO FRPPXQLFDWLRQ

> 6XEVFULSWLRQ YLD HPDLO

> :HE SUHVHQFH DQG

> $SWWHQGLQJ FDQQDELYV KHPS ZHOOQHVVY UHODWHG FRQ

$GYHUWLVLQJ YLD SULQW SXEOLFDWLRQV LQFOXGLQJ EXW QR!
> 6HQVL ODJD]LQH
> ODJD]LQH
> 'RSH 0ODJD]LQH

$GYHUWLVLQJ YLD GLIJLWDO PRELOH SODWIRUPV LQFOXGLQJ E
» HHGPDSV FRP
» IHDIO\ FRP
» 6WLFN\VJXLGH FRP
» ,QVWDJUDP
» )DFHERRN

6HFXULW\ 30DQ

$ VHFEXULW\ VAIVWHP LQFOXGLQJ DODUPVY DQG VXUYHLOODQFH W
&05 DQG DOO RWKHU UXOHVY DQG UHJXODWLRQV JRYHUQL!
LQVWDOOHG E\ D OLFHQVHG DQG LQVXUHG YHQGRU W LV RI W
SUHPLVHV RXU HPSOR\HHV DQG WKH JHQHUDO SXEOLF DUH S
IDFLOLW\

6XUYHLOODQFH $ODUP VKDOO LQFOXGH

> 7KH RXWVLGH SHULPHWHU VKDOO EH VXIILFLHQWO\ OLW Wi

> &RPPHUFLDO JUDGH VHFXULW\ HTXLSPHQW ZLOO EH LQVWD
DQG H[LW SRLQWYV DQG ZLQGRZV

> 9LGHR FDPHUDV VKDOO EH LQVWDOOHG LQ DOO SRLQWV RI



» $ VLOHQW GXUHVYVY DODUP VKDOO EH LQVWDOOHG WR QRWL
» 9LGHR FDPHUDV WR UXQ IRU KRXUV DQG VKDOO SURYLGH
» 9LGHR FDPHUDV VKDOO EH LQVWDOOHG LQ DOO DUHDV WKI

$FFHVV

»> -2 :25&(67(5 ZLOO DGRSW SURFHGXUHV WR SUHYHQW ORL'
LQGLYLGXDOV DFFHVV WKH IDFLOLW\

$O0O0 HQWUDQFHY ZLOO EH VHFXUHG WR HQVXUH QR XQDXW
ILPLWHG DFFHVV DUHDV ZLOO EH GHVLIJQDWHG DQG ODEHO
$O00 FDQQDELV SURGXFWYVY ZLOO EH VHFXUHG DQG ORFNHG
.H\V DQG DFFHVV FRGHY ZLOO EH DFFHVVLEOH VSHFLILFDO
$O00 FDQQDELV SURGXFWY ZLOO EH NHSW RXW RI SODLQ VL
$O00 HPSOR\HHV ZLOO ZHDU YLVLEOH ," EDGJHV

$00 JXHVWV ZLOO ZHDU YLVLEO\ *XHVW ," EDGJHYV

VVVYYVY

6WDII

» 6DIHW\ SURWRFRO DQG GULOOV ZLOO EH LPSOHPHQWHG DQ
RU WKHIW
» 6WDII ZLOO XQGHUJR UHJXODU DQG XSGDWHG WUDLQLQJ D

6WDIILQJ 7UDLQLQJ

‘H ZLOO UHFUXLW VWDIlI IURP WKH ORFDO :RUFHVWHU FRPPXQ!
9HWHUDQV DQG LQGLYLGXDOV ZLWK NQRZOHGJH DQG RU H[SH
LPSRUWDQFH WR -2 :25&(67(5 WKDW ZH KLUH VWDIlI WKDW LV Gl
WKH FRPPXQLWLHY DQG FXVWRPHUV ZKRP ZH VHUYH

6WDIl ZLOO EH WUDLQHG LQ WKH IROORZLQJ WRSLFV LQFOXGL
ODULMXDQD (VWDEOLVKPHQW $JHQW 7UDLQLQJ

> -2 :258&(67(5 ZLOO HQVXUH WKDW DOO PDULMXDQD HVWDEO
SHUIRUPLQJ MRE IXQFWLRQV 7UDLQLQJ VKDOO EH WDLOR
IXQFWLRQ RI HDFK PDULMXDQD HVWDEOLVKPHQW DJHQW L
&05 E $W D PLQLPXP VWDII VKDOO UHFHLYH F
DQQXDOO\

SHVSRQVLEOH 9HQGRU 7UDLQLQJ

» $00 FXUUHQW RZQHUV PDQDJHUV DQG HPSOR\HHV RI D OL
WKH KDQGOLQJ DQG VDOH RI PDULMXDQD IRU DGXOW XVH |
DV DSSOLFDEOH VKDOO KDYH DWWHQGHG DQG VXFFHVVIX
be designated a “responsible vendor.”

» Once a licensee is designated a “responsible vendor,” all new employees involved in the handling
DQG VDOH RI PDULMXDQD IRU DGXOW XVH VKDOO VXFFHV\
ZLWKLQ GD\V RI KLUH



>

>

>

$IWHU WKH LQLWLDO VXFFHVVIXO FRPSOHWLRQ RI D UHVS]I
DQG HPSOR\HH LQYROYHG LQ WKH KDQGOLQJ DQG VDOH R
FRPSOHWH WKH SURJUDP RQFH HYHU\ \bhDatJa WekpbhklttD | W H U
vendor.”

-2 :25&(67(5 ZLOO PDLQWDLQ UHFRUGV RI UHVSRQVLEOH Yl
IRXU \HDUV DQG PDNH WKHP DYDLODEOH IRU LQVSHFWLRQ
OLFHQVLQJ DXWKRULW\ XSRQ UHTXHVW GXULQJ QRUPDO E>
'RFXPHQWDWLRQ RI DOO UHTXLUHG WUDLQLQJ LQFOXGLQJ
UHTXLUHPHQWY DQG WKH VLIJIQHG VWDWHPHQW RI WKH LQ
RU VKH UHFHLYHG VDLG WUDLQLQJ DQG WKH WRSLFV GLVF

G G

7KH RYHUDOO FRPSDQ\ SROLF\ UHYLHZ ZLOO LQFOXGH EXW Q

VVVVYVYYVYYVYYV Y V VYV

VVYVYVYY

6H[XDO +DUDVVPHQW 3ROLF\ 5HYLHZ XSRQ KLUH DQG DQQ:
(PSOR\HH DW :LOO

((2 (TXDO (PSOR\PHQW 2SSRUWXQLW\

2WKHU IRUPV Rl KDUDVVPHQW DQG ILOLQJ FRPSODLQWV L
(PSOR\PHQW 2SSRUWXQLW\ &RPPLVVLRQ DQG 0&$' O0DV\
'LVFULPLQDWLRQ

"RUNVLWH 6DIHW)\

5XOHV DQG UHJXODWLRQV JRYHUQLQJ WKH PDQXIDFWXULQ
$QWL GLYHUVLRQ

)DFLOLW\ DFFHVV DQG VHFXULW\ SURWRFROV

'LVDVWHU SUHSDUHGQHVV

$OFRKRO DQG GUXJ IUHH ZRUN SROLF\

(PSOR\HH 3HUIRUPDQFH (YDOXDWLRQV

([HPSW YV 1RQ ([HPSW DQG 2YHUWLPH &ODVVLILFDWLRQ
([HPSW HPSOR\HHV ZKR ZRUN LQ H[FHVV RI KRXUV LQ D¢
WLPHVY WKH HPSOR\HH V KRXUO\ UDWH LQ DFFRUGDQFH ZLV
)0/$ DQG 00/$ (OLJLELOLW\ DQG 5LJKWYV

,QVXUDQFH EHQHILWYV

%HQHILW 7LPH

'RUNHUV &RPSHQVDWLRQ

8QHPSOR\PHQW &RPSHQVDWLRQ



%(DV&HQVWWOXOLW HDWDEN
ZZZEXGULVN FRP

&DQQDEFRYWRP®LVVLRQ
SQLRYDWLRQ

* DVKLQ8WRIUH

- RUFH\OWH U

5( -2:25&(67(5 ,1& 5HWDREBGQVH

SOHDEHL QIR U WHG/\KMHE RYUHH IH U HQFSHGLKDYWG HRUPD®SOLFDWLRQ
WKURRXHHQHEDRNHUPUHQHODDERQG WR G& EWEL@\WLX\W B QW K

PLQLPRPPRWYV SHRFFXUUBQBEH DQQXOUHJIDQYE
DSSOLARW GRQ WH[FG D® D EQIOA MRV FR U GDIQFK &0 5
&05 W KGHH G X F WRIHEDDAKR OEPG HQ K LJKWKDQ SHU

RFEXUURIQEHORD GH U Z K DWUHHRH IMYKIXE S O L FEDQABLURKDS H F WVLRQ J
SURYSEGRSRYDWMIKFRPLQHBHN\2 :25&(67(5 ,1& KDEXUFKIVHG
ERQWKURRKRIEURNHZDWKE R QGL FLLWRP SO LR QWWKK&RPPLVWLRQ |
UHTXHWWORRRUZDVWEURY LG L QEAROYLMUW R :25& (67 (5 ,1&DV
VRRIDPEL QG BE®IS RO LODEOH

4XDGVFRVKXUBEBENLFHYV
&DQQDVEVNKUBE BN L FR
&DQQ*HIVXUBOEN LHRV
&DQRSAKWYVXURRPKDQ\
&RQWLGHQWYOVUMNUBRPISD Q\

%HBWWIDUGYV

“-DPH%¥R\QWRQ
ODQDJRQURNHU
0$,QVXUDIQFHQVH
MLP#EXGULVN FRP




-2 . RFHWMU,QF

'.9(56,7<3/%1

/ D VA% G DI/BHG O

-2: RUFH\WQ¥HZ RUFHRWHBRPSDQVRPPLWBRAHGLSUHROPRWL QJ
GLYH UQEWX/QRX® WRPBE VENER\OHP ISQWLQD PRBBYHEDWLRQDO
SURF HDB Q@SRY/LW KA VE B @&RD NE: R UF HDOMIDIEQREK D P SRIBRY HU VL W\
L@ RWIOHR RR @ R U F HI/QVBHKUE H DWW WMV D F KBO/GIQIDEEE X VAV U \

: R U F H/R\SMIIRQ F OXIGHR FIR® P X @1t VR\U F H\QWYRMNUW U H D F K

-2: RUFHMWAR R B L WRPEIOWH UY HIWO H FVKHR® O R*RIDPIK/L F K [EGIO

SXUWY KGRXIM R J URDXPW KIHUHB@QWGB KM RGEMGOH DV XUHPHQWY OHWUL
RXW@EHCHRELNVY HUYQ B/ Q W HRQEHPREQ L WORQBER G L IIIUHREH DW R \HD U
DQHFHVVDU\

*RDO
$ F KL IDYDHH BAKMR DEDH/OIRA XKUL U D Q\BW IDQ J

| 9HWHUDQV

| SHRYQWWIWDELOLWLHV

| /*%74LQGLYLGXDOV

| :RPHQ

| 3HR REHR ORI W L B6XCCCEANA\E B 8 U L £ D\QS D/Q MFLDQY G
,QGLJHSHRSO H

SRIJUDP

"  QFUIBRYH B WHM N HRESX\UW DD F W LWHHONRDGMH R S R B U H
PHPEIRWWKH R XS\ F DIE R@H U R XJ K ROVWH Q I W LLDQMGL Y H V
SDUW L ALESQ QEREH M EERD D &Y R QWHH CDQIEYUH T X B W O\
QHH G N @/ DIQYH HEELWF V6 B WKW V @ IL JBAGF O:XFEUHF HAH\G H U@ ®
*D]HWWH

OHDWKRHQWY OHWULFV
" &RPSBA\UVRQHE 81 Y D O RIMHEQ K D W&H W H K R PO \
HP S O RDMAHVP E IRWVK M R YOF\RW KFDRFE XSR V L W L WR/MEGR P SD Q\
D QW& K@X\P EKUEGEL Y LEB\W XK P BR+2 : R U F HW RAMMDIZN R
G HW H WASHDWF H D MKDLHY H G

*RDO

(QKDQ@RMHNIRUW¥H B \FIRMQ\W UDLRBHLYQHEXXWH. Q H2/A VRHIWVF HAMAMIRUW.R H
HP S @RYH DA O O RZH. QB H RW W R-OMW U ¥ k BVARRUIQMOURGX\S B OWRI® V
W KR O O RIALRXNS\H F ILIQVHSED U D JBIHDCEKKZ



-2 . RFHWMU,QF

" OLQRYLXWLQHNNUSULVH

" CRPHEXVLQHWNUSULVH

" 9H W HWOWL QHWNUSULVH

" %% A XVLQHWNUSULVH

" 'LVDELOLWAXRZIQEHNUSULVH

SRIJUDP

-2: RUFHAMM\@HOWIHR R G LAWMR UMRP S GFRR\Q W U ¥ X BVFRRIQMODUDGX\S RO VH U V
ZKR UH VIVHKHR PP R Q Z R D D W\KD F K X VH WRMRM U W% M\HL @ BIV V H V
EHLOEXYVLQHYWKD WHIRARHWE R UWERQYDR QG BHIUDDANERQ QHVVHYV
FODVODMIMDG YD QW DIQPEBEWNUSULVHYV

-2: RUF HWHAHIRD GH. Y H D ¥ U W YOA. VAHPER J U DISRODENEH D VWK R V H
D J D MORBHRYL PRI H URIK®RER XFUR Q W ISIFMMIEZ U ¥ O W& RDN. R
FR QW UDHFOD\D IDRBY Y R GEWD G Y EQWIDE B @' % (" F D W HD @3.\0 O
LQVWHB®D U RHNX D O LEW \QLIQ WRR & WZUL BIAQAE. ®IG GN KL R W KRV H
UHODWLRQVKLSYV

OHDWRHQWY OHWULFV

-2: R U F HWRABMRD Q DXADLRMVF WAHR/GIW U D ¥ BFFRRIQMDUINGX\S B O IQHGU V

FRP S I/U@MYQ\Q X\D\W OB V VD F K X U H ARMM U Wb MHCQWRMMNH UP LQH
S U R J WHR\Z \DAUKER/DE@LWDEHRY H

SHTHGLVFORV XU
-2 RUF H/AWHAR Z OHK®MIMY/R JB N XY FRAIRXAJO R DB & RF X P HKGW R G
UHQHRRDEB OURPURY L DILF Q QPOKEDHFKDMKHUHDIWHU

-2: RUF HA\DIBK WWHUHH T X L UM R RQMDK &05 ZKLBKRYLGHYV
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W U D ERIPGD LDQRHWRQED 5 E5HV S R QWVH.E@RIWD IV IDGDIO
LQF OGIGVH XFRQR A B DU QNVYDHFRVY KX P E@ GG LY H BWIHR'G QWLRQ
FRPSOLZDQAHG WARUDBEHIOIL U H 1B H QWY F FLHOSIVR D IRY H
GHPRQVWIWHWEQ MR U LW\ QNHY W D QTR DI V

$ORF2: RUFHMNXHWISORZHE® H J L VOVHIUUH.OHAD/QIDE OD VK@ WY W

DFFRUGDWEKEO5 $0-Q: RUFHYR\SHORZHE B X OHJILVDWHUH G

P D U L MXD/DIDE O YH ® WEDMAHRR P S ®E BVAHN J UFROHE®@ FFR U G D\@ R H
&05 $OWH J L VOVIHHREY R U F HWKNBMBLBY\X L W D/ENLDQ ID U G V
&05

7UDL @QL@® HF R D QUBHEW D PQHIHB U L MXVDIDIDE O YHK @ MRV RUFH VW H U
V K GIODIAE) D IUILFRRIRK U\HDDVHTXEUH®&O05 V$0O

P D U L MIXVD/DIDE OR YHK @ WEYOWF IR Q W L TOXXIROAD ID@ER L Q L PRIPK R X U V
DQOQRQAURNQDLQLQJ
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3XUVXMRQ &0 5 -2: RUFHWQ¥HZ RUFHRWWERPSDQZLQBW

V HROEDD U 1D IPRVD U L VX DRI KGR REM MQH \BAWOHLG- H G\VGHHES HBIG MQ WY J

/D ER U D VIHRVURHRD U L VBXRIEX K @B U | R B DH)® G H S HBIG MQ W J
/IDERURWRBS O ZD QARSI R WIRER © S DLGIH D ORWLYD L VOKHEE. FD O

0D U L M3XUDRYER HEDW L M X D Q B ULR)G YORP®H Q BHRW LP H WIRQW L P H
SXE O LBAWHK® V VD F K X3 1D W WREHKEW® HB @ WHE D U L NBXIRIEDRAEO O
KD YOM HRW S HF L | L E R MIBGHR QD@ H S WCDE@UNFIRED Q Q D BIURR LG H
UH V L\GR@®OP QW E D ¥V WIHQSEDVWLFLGH V

-2: R U F HWRADHUS O H PHQ WB\R BIFUH VS RQYA D E R ULHV RUGWYG L F D W H
FR QW D PHYMEMRE RLY FHF H S @/HDYHOMIVD EIOBV ISR WRGRQWQILH G
&05 D Q\GX E V H DRMQ\MVAR MR R B L VR I/ R @JKH V 56 6 WXRJ W V
D QW HXMEVP D L Q WB\L ZY HRGJ F HRW @ H B QW DSOWVU D Q VSRIUWDW LR Q

P D U L MAXRUY RW H VM EQ OLKABLEBHB/SZ W K & 0 5 D QOEQ \
P D U L NBXDREDHPMMUHR HIBU F HEAW KEH VD EQDLERS LV SRY. B G
DFFRUGDWEKROS5 -2: R U F HWRNIDEHOV-HEDEDD U 1D 16 KO W

P D U L MSXUDRQE RABDWIOHR WUBVHAVOH VEWEHQ®R) G H S HTI® MDE R U MW RBU \
G HHPWRR P SZO\WK/NV D QG B TUGKW) BE & 05

-2: RUF HXS\R 19 ULFQ FHMGTK L U HRK-DQVGE R Q U L MSODDVDWIRQ &AO 5

L Q F O X®LQQ BAHIDUAXMKHIGF OBEMIQHRON. P MWWRDBZ G VK L Q J
V W D WR 6 MWASDNRM W R B B DWW H U HPGW DDV WGIH D @ R D\DAG
FHLOVQ QUKD QG L[ ¥ XMHMH VF L HIDWHKS DQE0 X P ER QBW R UDRIHO LW L H V
W KDUM YFHR@WY D P I$@EDW RRIG HWMPHLIE 8V U D D QHEGY WBHBDA L MDXDG) D
P D U L VoXCREIX B4D ) ZQ MIBKOHS S U R SRIRKEDVD 16 DQVADIQ L W BB IQRS@ U G V
: RUF HAM\V@IQW WUSH) RER XL S P B\GW/R B D WWH U QB O YOGELHIIR Q W H
FRQYHQDR &G WK LODRL OIRRICH YW\ 6 N)WOWIB@DOWEH P S H DIVGX U H
KXPLGLR\QWWRG Q 18M U L J HDUDEMRH] W U V

-2: RUF MW MWIHHFRERWP S O 70 GOHR YIDEHE RW\W Y R O RIYIXEGMD UL M XD QD
S UR GX ¥ WRAKI\REPIGR O HRAXCSCBHD IQNGE @@ L F HR G K G /D Q\DHD IE YWD L O

HV WD E O ZV WRHEIRWPP R Q Z R D D WAKD F K X ®-@ WRAMM HWWBHLID O

LPPHG LQRMNIKHU H FRARMRIP S O LRODJBH WRKIBROW HTQXVD IEEROR W \J\RYOH V

L Q F O P®LQ VX IRV DWL PQ WD Q O L Q HWVRFRIDAMLSSWPHIEW LR QD O L W\
DQ\GW R BR QI6 L $ALB/YX HW B U L VeXIRIER BAHBIF LDILEE Q Y HV WDIQI® W H G
LPPH G LDMAHABWY KIS H FRARRRWP S O L IDEAFOPEH DY IXUIHNHDH F H VW R U \
FRQWREDV SSRYVGIV B UR G X K ALV H FRRBRARWP S O LZ0. @OHR WIRQ\LSWRWG X F W
TXD OIQRR QVLVDMHQFN S BHR GXBEMAW R EBGLVSRVHG

$0-Q: RUF HWMPAL® € F HILHYCHHTYXIDGDMYW X UWNDWDIFIBGRSID R YTDAEDHD L W\
DV V X WIFQ FHHRQPLDQUL M ® B QRIRQ V XIWHH 6 B UM@E HRHY H HGW HR VU W
D QFFR Q W D P IDQVDSWM ER.@ H&O0 5 DD QRSH HWWRCHL J KTFXY/DAD L W\
VWDQGOWWERL 2P DOR Y KMQ Q GPOR QL MXIED D L VEXLRER VG V
H[HUFUNRXD@® VKDQFHUVRQDDQDVSHYVIQ H&O0 5
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VXUINRKEEED L QW BOE® BHGIE Q L WYJHG X B @W BN WWEUR Y HIF MQ V W
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,DFFRUGDWKB&O5 D 2: R UF HALBIQW WHBWY\OHH DY @ @
| O R ZRIM/W H P DRIDHU L VBXCDIRUBM R F HOPVAHRGE & KDY DOMOVGD Q LRADBQUDHVU
SUHVFEHERB

' HE® UG Q H UDKRHD H HDGQMGW H P V

) U HRHG L V VQEGH E D QRBW KRIWHR.D @ W H U

) U HRHF R Q W D P E QPIRVOUGRAV KX@J B QED F WG IUMLHDIDV H V

3UHS DQIEBQ GRIPRA GU DVGMD L\DWOW BB DG

3DFNOLIPVMG FRUH D

-2: RUFHAVDAQHDU HP RLGOW H YWWBDW O R Q W L (PRRAXULWVEDWIMVW X LIRD Q FH

P D U L VeXUREIX @SBNR F HD/QSBUVH YOHOQORR W LD QEHH L FL F@ PWHIYP LQDWLR Q
RBW KMWXKNVFR XKOIESR) R GHOA WW \

$Q W SR LORHGW D P GQ DAMBH GRIHOBN XPDQH. GBXUREX AR Y VL GHUH G

P D U L MDOD/@Q\QEL OFOO G R:ZR U F HS/AWRHFW GRBIDHN. MOOD/GIDY S R YD O
DFFRUGDWEKROS5 0D UL MXD\VFRHKE & HJIX GR0O0E BWBMEU H G
LQVWHIFXUH ORFN@®HQWROW

/LW /@QHED VWKHECEGED R SHHWPRY B GVRL QL PAIGH Y H O RRARPGI R QWS K H
S RW HQRW KBS/ DWAHW UM EHED WEFSHIMAMNKW V WIIRQ &0 5 DQG
&05 E

3X UV XIRQ &0 5 D H: RUFHWVKNSOLB YOLGHHT ® D IKHV L Q J
YHQWLW B WS IRGDXW XGADFQHET XL S RMMFWRUEZDWEISOLFDEOH
SURYLRLRQWS5 DQG -2: RUF HALV&IDWDM H S DVDARMW R U D J H
R P D U L MAXHIRX W G ® BVRHIGEHEN H U PR V D W RIEBRIQGV D P R @ B RMVAIG

FR QW RUSDHUNDK D EHH RS H RHEG H D FKKQHOBHX/BKU R GIXB3AHW W U R \H G

: RUF HWAWRIIUD SR @ BN H 5 @F O HDQBSU G IRFB QG ULWHBIRIPQ |HV VD W LR Q V
L Q V HFR\GVHEQ WOZQEEQR W KM BRHE H 7 W/ H2 : R U F HWAWRIILD 52D @ B
PDLQWIDR BFRU @ DWRHIH F XWH WXL UR P H QWY

-2: RUF HAL@IQW & VR LLVF HDPUMG H Q VKIH MIREEW RLUDPE® Q QHKDUR W H F W V
DJDLRKRQW DPR®DW L RIEDMOMR UZDWRE 05 E 3XUVXRQW
&05 E VWRDDWHWDQ YV SRILVY D \SHHRE X IF BEGKGD G H U
FRQ G LWHZRV@D R W K ID\F D LSKW WLFHOHOP LIFQRE. F U RRERR@WDPLQDWLR Q

$OWH VUWH.\DIDEE D L Q WD\ Z) HRGJ F HI'RW MWW KR QH DLW FFRUGD QF H
ZLWK&O5

3 XUV XMRQ®05 QR D UL VX IRIADKARBIIR R 8 D U N HRWHD®& K D W

K DQYR WUBHMVH \D/DREE H PWRR P SZ0 WWKK B G H S HTBIG MD@E R UD W R U \
VWDQGDUGYV
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-2: RUFHWQ¥HZ2 RUFHRWHBRP SD QH F RAKE&EOY D L QVIREKOHH

&DQQOREDWEBROLVVER®AXSRIH T XSHKWW WIRQED 5 -2

: R U F HWRABMDD Q WIDE RWGF R U ZDWR B H DFE B BWHREX © WIL@QRLSOH V
$0ZU L WW ARHIXLOQ BEH FWRLR @05 D UMK E MHROW SHEQ/LR Q
DGGLWMRRQRWHQBWREOBBYHRAYXEUH®O05 LOYHQWRRBUGV
DUHTXEUH®&O5 DOGHHG WWRUDBESHFRRGB®O U L VeXUREDX FW V
DUMHTXEUH®O05 H

3HUVRUHFHIL GOERDLQWDQEHARUGDWKE 05 G

L Q F O EXQWEIV. P MWR-REH V F U LCEOMGHRPGE\D R \ P RIQ W DIRRYS/O R\ H H
RUDQL]D WK RQWIDJSIODSHU LRISLFRUAPRON YWUR QLR DWILHRGHQFHV
HPSOR\PRQWG B FWRH RADIVBLTRWW H GLQY RO XNGL M@ G L Q J
SUL YIDPRR Q | L G H R WLHDHORMPEEWRE J /R WP G IQ WP IGD W P B G

S O DNFHID WD ZQMMF H UHHFR GG V F L STOA\VQDRIQRFFRIP S OWHMWMS®R Q VLEOH
Y H Q ®/RJUD IDE@HED J K WGKKRAKUD LSH IO\ FS@R@HBQSVR FH G QEBBFNJUR X Q G
F K H RNEW DLL@MFHFR U GDWWK B0 5 3HUVRUHFHI G D L Q WIRILQ H G
D WH D \PWR Q \B KMHHU P L R DL I9REQ. Y VOH XD IOWWR: QR U F HVQV H U
DFFRUGDWRKROS5 G $GGLWLRODAMHFZUEWDLQWDLQHG
LOFFRUGDWERERO5 DY HO® D VAH SBN DBXEW WRQ W

&05 IDUHTXXQBEW&O5 -2: RU F HWRADIUBNSK H V H
ZDVWHF RROB®WH DAKWHIHU® FFRU GDWR B0 5
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3XUVXRQ®O5 GN KR O O RZH.QV RIIF RMKEEPD L QWDLQH G
“RBHVF U LSHDLBRH Q W
$ SH UV RIERRHD BKHQ W
$ V WIDJBJO VGZDLVB @ P R Q \D\W B 1D VIEAL E IOBHR ¥IQXGD FIKOWLYDW LR Q
FRQGLWLRQV
3 H UV RRRPHIFQSBVR F H ®RQEH V
$ OFD F N J UFROHBE S REW DLL@FHFR U ZDWR B0 5

%86.1(60G&25'6

3X UV XRQ &0 5 GN KR O O RZH. OV RIGIE ROKEEPD L QWDLQHG
“RBHVF U LSHDLBRIH Q W
$ SHUV RIQIE RROHD PKHQW
$ V WIDJBJO VGZDLVB © P R Q \D\W B 1D VIEAL E IOBHR YUQKGD FIKOW L YDW LR Q
FRQGLWLRQV
3 H UV RRPHIBFQBEVR F H ®RQEH V
$ OFD F N J UFROHT® S R E W DLL@FFER U GDWR B0 5
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-2: RUF HAMV@IDW Q DVILLVGDVRE KMR\F X P Bl Q@ 8/W K RYULLY] IHWARR UBVF L O L W \
L Q F O RKIMNH@IERRIQYW U D 8YELR/W WR /R U Z DWW KR B0 5 H

$OYOL V LRVRMWKN/RZU R BE H Q W LD IQEBD/RLIR EPCIRGX W KDRWK [EGOY DLODEOH
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-2: RUF HAL@IDW Q WIDD Q L\ IY P R BLQEA0 YORILQL PR QY H@®W R U\
D®0 UL MDXID D L VSXIREX F WHALUYRIFE R O H UDHDHRMD WRK RO H VD O H
F X VW RPOIEG® P D T-H3I H FM[ISY. RHER Q W D PR.QDWMVEKARDD L M X D Q D
SURGXEFMWLQSRPBFERUGZDWREO5 5HDO MQYHQWRU\
UHFRPWDEW FFHYVYEG5&W KHR PP R Q Z MDHDHAGK TWRU YD BVSRH @/IRD U H
UHFR2:R UF HALWBRQ W L (PCROQMIDE R SBR F X P H QRDBIMOLYRH®D W R U \
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DG G WH¥BAH JLVVWQXPEMEH FURPW UR BBXREXKFMWIMIDQVSRUWHG
L Q F O XAGZHD L IKQMR URPW \ RHE U R G\X FPW/ O HROM/HAHU D Q V' 8 R K \BRH

G H S D UMRRWH J L Q DDL@REPH. O HOSIFQ) U D WD@H V W L/Q D \B ZRI® ©

W HPHL O HYDSIRUGH W X W KRBLIL J L @ (WY GEBD VWG L R 16 H S D UWRMAUKHH

RULJLQDMWILQESU UDWBHI® W L/Q D VY. RIQ DON KRWHKPHD U L MHADMME OLV K P HQ
D J HAKVR H F HW YoHDVWU L MWW BZEH D TKQAEQ Y H E\W RFAUH-S D D\@XRSIRIQH FHL S W

W IGHD EVGVE L WHKVD YU D Q VSSIRRIGEHFGVH Z H L DIQUBHH G Q Y H Q QUMBRKUHL H G
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-2: RUF HAL@IDW Q WPHRIG H HRW WE RDRGWLD\E HUR SDEQWRHU FHPHQ W
D X W K FOUQMBWEHRIR/P L VY E RIROE U H B WK F XIUALRAH\G L D QIBQDR Q VW D Q F H
PRUWMWKD ®RXIRVD OREZIGAY FRRW KM HDMKF FRUGZDWREO5

, QF LWHEW QW WQ J \VROIRBLERE XIAVREAD L P WMSDQU WEIROORZLQJ
RFFDVEGROVRRIGIIMFUH 8§ 0 § @ MDIUWIHGY H QLR BNUW K RIVRR' ¥ Q \

P D U L MVSXUREEDXGAN L P D BDERYQR GRYBLRFIX LRUR Q@V KB UL M XD QD

(VW D E O LSUKHPHHEMPGX V' S L B ERXWR QWD B KO W LE DWW R QEXW LR Q
SURFHRBURS XKWL B IQVEXD QEH U \KR®D X W KERHM WHUBKFE DL IRMIX Q@ \Q D
ORR'M Q D X W KCROM. HR® W RIGEOVWRDQL MXQ Q DOUFPN L YROBMLIRRH Q W
W KWDHAT XU H W SRS E O D FISW U V RRQUGHF GSH WAX FSQJQ M BIY B DA HWAGK H
0D U L MOYD\QLE O LW K Bl H RMGY H F XDJQ DAMYMBO RR'M O H F WRIZ IR D O
PHF KD ® DD ®QW WV S H FWB-DE/RAHK 1D IQJKKRK B ® QR W K Ul B F K
VHFXULW\
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YHQOGRBURWHIGHR PPLVYDFGRUGDWREO5 $ UH SRWWH
DX@ILVE & X E P L WIWR EPQRED Q GHHW H UPP\WQEHRP P L V QIRRIDW K D Q

F D O H® B DVWWHDIK G IR Q G X, AW IDI& & IG\WM Q WR QLAHIM Q WRH G

© R U F HIXAWM F X\O\WWIARZ P R U F HA\VDIOW RE DE'W V&L W LWIK\ERID FH U Q V
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-2: RUF HALBIQW WEB®A Q | L GH®IW UP 0D QR EGEIV. P WWHPE O R\H H

SHUV RGIFRA G D QFAH.DODOW M QW R BAQER Q L | H X WIVS 8 DEQRBW K H U
GRFXPB Q&SI HJ XD QBUHLGIDWFF R U GDWR B 05 N$ O O
FRQILGKDEE DO FRZUE®W W RUDIREF NLDED E L BIHMWIKGU H FRV R U
&RPSOLM2OEFHRNHRSDVVZRIUEE HI@R FEBIRRIUQQUH VW BERWH G

D U HYOQVD W WRHEDVE KIHE0 F WH H VW R B ORFOIAKKWY @HH V SR Q X WEKRRHU L | H G
SHUVRIDERQILGHOQMAVIIAR-OE ® DI HJ X B\DS HRW € AW RN
SDVVZBRIRGW HEWS R QR 5 QUBE WXE WHER PP LV $DRQBER FRQILGHQWLDC
UHFRULEWKUHGGHT® RQQHHGHG

) RO O RW KGDIR \RAVWKIIBD U L MOYDVWICE O LIV ® @ IF W E M H SRAD Y H \Z\R
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-2: RUFHMQW¥HZ2 RUFHRWHERPSD QW0 D UL MX¥WDIILE O IDVKIPHQW G

E\

&05 7TKBRPSD/HWRUWKR O O RZR QLIFQBEYWR FH GRXUUJ H YV

UHV W DIFFFWWRDL L MDXQERD D L MOQD RDH B GWRY/VL Y RY MDIOHAR |

WZHQW\ FSQXH VWIRGD Q QREDQWEBROLVV MRRGRPPLVVLRIXODWLRQV
DW &05 S7 K LUVH J X O\DWMDNRKERV. VR\S H Q S W R © Bl GRWKHY
&RPSD/XRQBC%E@® RDQEU R FHERU H WHIGHWY H RWPLIRUL MAXP® Q D
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$
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WZHQW\ FOQEH W D PORHEP S DV& WD Q BHIUDAW IR HIG XWKHH
3UHYHRM YRQ \6ISRF 5 LLFEY LV H R QWGHVQN DIFFMARDG LY LG XD OV
DIWZHQW)\ FOMREO G BHB OXKKIRDORZLQJ

TKBRPSIXQBQAPS DU L MXOQDE OL YHKE@WEHWL B \M/E H

&RPPLVVGRIQR DWL R Q% ZK® UHYH DAZW Q W\ RBBIUV
ROG
3X UV XRQ &0 5 WIRHR P S QB Q DO FRD V X\WIR Q AVHK b

0D UL MXDWIFMWOD E O WHKIBWHOIMDR B JR B O XIQWW ¥ WDEOLVKPHQ'
L¥R OREDWGKHSG L6 D OL MAUH@®DIVEPHHOMWH U

7KBRRPSIXQBQDOORY LIWRWAHQW\ RREHD CHUIIR P S DQ\
| D F L OTKARLRHP/S D3QH | LYDIHALIMDRAAR U G DWRER PP LVVGEIRIQDLWLRQV
DW &05 7KRRPSXQGE VL DUDXWWHK FOUHMIRK HW K H
L G HQ W LR IDFADOWLLR\GRA MURHR B S D/OD f L CDLQOWMBEQHAVK IRQE@ M
JUD QWRKIDV HAGZ H Q W\ RRG@BHD GBHFB H S WIDLEERWIX U U N Q & I0G
LG HQW LU QFIDW GRIQ
D $PRWRHKLIFIOFHH Q V H
F $JRYHUQPHQWHQW XAHDEGW LR Q
G $JRYHUQPHGW LWWERIES
H $8QLWWGWHPLOVWEGW LFDRGGW LR Q
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