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56> C64,: [OL 7SHPU[PMM, [OL A;3A5;0C C6A:; C65-,9,5C, ("[OL ACC" VY "[OL

CVUMLYLUJL"), W\YZ\HU[ [V 5.C. .LU. :[H[. � 1A-1, 9\SL 15(H) HUK, WYPVY [V H YLZWVUZP]L WSLHKPUN

ILPUN ZLY]LK, HTLUKZ P[Z CVTWSHPU[ MVY +LJSHYH[VY` 1\KNTLU[ HUK MPSLZ [OPZ -PYZ[ ATLUKLK

CVTWSHPU[ HNHPUZ[ [OL BVHYK VM ;Y\Z[LLZ VM -SVYPKH :[H[L <UP]LYZP[` ("-SVYPKH :[H[L"):

:\TTHY` VM CSHPTZ

;OPZ JHZL PU]VS]LZ -SVYPKH :[H[L'Z ZLYPHS IYLHJOLZ VM JYP[PJHS SLNHS WYVTPZLZ HUK VISPNH[PVUZ

^OPJO P[ THKL V]LY [OL SHZ[ 13 `LHYZ [V [OL ACC. 0U 2013 HUK 2016, -SVYPKH :[H[L, HSVUN ^P[O

L]LY` V[OLY 4LTILY VM [OL ACC, HNYLLK [V HUK L_LJ\[LK H ".YHU[ VM9PNO[Z" PU ^OPJO P[ [YHUZMLYYLK

[OL L_JS\ZP]L TLKPH YPNO[Z [V HSS P[Z "OVTL" NHTLZ [V [OL CVUMLYLUJL ([OL "4LKPH 9PNO[Z") [OYV\NO

2036. B` HNNYLNH[PUN [OLPY JVSSLJ[P]L 4LKPH 9PNO[Z PU [OL CVUMLYLUJL, [OL 4LTILYZ YLHSPaLK TVYL

]HS\L MYVT [OVZL JVSSLJ[P]L 4LKPH 9PNO[Z [OHU PM [OL` OHK LHJO H[[LTW[LK [V THYRL[ [OLT

ZLWHYH[LS`, HUK [OL TLKPH WHY[ULYZ VM [OL CVUMLYLUJL ^LYL HZZ\YLK [OH[ [OL` ^V\SK OH]L HJJLZZ [V

HSS OVTL NHTLZ VM [OL 4LTILYZ [OYV\NOV\[ [OL SLUN[O VM[OL HNYLLTLU[Z. ;OLZL HNNYLNH[LK 4LKPH

9PNO[Z YLZ\S[LK PU HNYLLTLU[Z HUK JVU[YHJ[Z IL[^LLU [OL ACC HUK ,:75 [OH[ WYV]PKLK H

WYLKPJ[HISL ZV\YJL VM YL]LU\L [V [OL ACC'Z 4LTILYZ HUK ^OPJO SLK [V [OL JYLH[PVU VM [OL ACC

,SLJ[YVUPJHSS` -PSLK +H[L: 1/17/2024 4:45 74 4LJRSLUI\YN CV\U[` CSLYR VM :\WLYPVY CV\Y[
CHZL 5V.2023C=:40918 ,C- 5V. 12 -PSLK 01/17/2024 16:16:50 5.C. B\ZPULZZ CV\Y[



5L[^VYR. B` [OL [PTL [OLZL JVU[YHJ[Z LUK, [OL CVUMLYLUJL ^PSS OH]L KPZ[YPI\[LK [V P[Z 4LTILYZ

<UKLY [OLZL HNYLLTLU[Z,

-SVYPKH :[H[L OHZ YLJLP]LK TVYL [OHU [V KH[L, HUK ^PSS YLJLP]L

TVYL [OYV\NO 2036.

0U ZPNUPUN [OL .YHU[ VM 9PNO[Z HUK P[Z HTLUKTLU[, -SVYPKH :[H[L WYVTPZLK [OH[ P[Z .YHU[

^HZ "PYYL]VJHISL" HUK "L_JS\ZP]L" [OYV\NO 2036. 0[ M\Y[OLY L_WSPJP[S` HNYLLK [OH[ P[ ^V\SK UV[

"[HRL HU` HJ[PVU, VY WLYTP[ HU` HJ[PVU [V IL [HRLU I` V[OLYZ Z\IQLJ[ [V P[Z JVU[YVS . . [OH[ ^V\SK

HMMLJ[ [OL ]HSPKP[` HUK LUMVYJLTLU[" VM [OL .YHU[ VM 9PNO[Z. 4VYLV]LY, -SVYPKH :[H[L, [OL

CVUMLYLUJL, HUK [OL V[OLY 4LTILY 0UZ[P[\[PVUZ, N\HYHU[LLK PU

5V^, ULHYS` 13 `LHYZ HM[LY LU[LYPUN PU[V [OL .YHU[ VM9PNO[Z, HUK HM[LY YLJLP]PUN TVYL [OHU

PU KPZ[YPI\[PVUZ MYVT TLKPH JVU[YHJ[Z, -SVYPKH :[H[L OHZ JOVZLU [V IYLHJO P[Z

JVU[YHJ[\HS VISPNH[PVUZ. 0[ OHZ ]PVSH[LK P[Z JVU[YHJ[\HS WYVTPZL UV[ [V JOHSSLUNL [OL ]HSPKP[` VY

LUMVYJLHIPSP[` VM [OL .YHU[ VM 9PNO[Z. 0[ OHZ IYLHJOLK P[Z WYVTPZL [OH[ P[Z .YHU[ ^HZ "PYYL]VJHISL"

HUK "L_JS\ZP]L." AUK P[ OHZ KLSPILYH[LS` YLSLHZLK JVUMPKLU[PHS PUMVYTH[PVU [V [OL W\ISPJ MYVT [OVZL

HNYLLTLU[Z, ZVTL[OPUN ^OPJO P[ HSZV HNYLLK UV[ [V KV. 7\[ ZPTWS`, -SVYPKH :[H[L [HRLZ [OL WVZP[PVU

[OH[ P[ PZ IV\UK I` H JVU[YHJ[ VUS` ZV SVUN HZ P[ JOVVZLZ.

+LZWP[L P[Z HJ[PVUZ HUK JSLHY, KPYLJ[, HUK TH[LYPHS JVUMSPJ[ VM PU[LYLZ[, -SVYPKH :[H[L

JVU[PU\LK HUK JVU[PU\LZ [V WHY[PJPWH[L PU [OL THUHNLTLU[ VM [OL CVUMLYLUJL. ;O\Z, -SVYPKH :[H[L

WHY[PJPWH[LZ PU KLJPKPUN M\UKHTLU[HS WVSPJ` X\LZ[PVUZ MVY [OL CVUMLYLUJL, L]LU HZ P[ IYLHJOLZ P[Z

JVU[YHJ[Z HUK ZLLRZ [V \UKLYTPUL [OL CVUMLYLUJL'Z VIQLJ[P]LZ HUK W\YWVZL. -SVYPKH :[H[L'Z HJ[PVUZ,
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HUK P[Z JVU[PU\LK WHY[PJPWH[PVU PU [OL NV]LYUHUJL VM [OL CVUMLYLUJL, ]PVSH[L P[Z MPK\JPHY`

VISPNH[PVUZ [V [OL CVUMLYLUJL.

CVUZLX\LU[S`, [OL ACC ZLLRZ H KLJSHYH[PVU [OH[ P[Z .YHU[ VM 9PNO[Z, ^OPJO -SVYPKH :[H[L

HNYLLK [V VU [^V ZLWHYH[L VJJHZPVUZ, PZ ]HSPK HUK LUMVYJLHISL. 0[ HSZV ZLLRZ H KLJSHYH[PVU [OH[

-SVYPKH :[H[L PZ LX\P[HIS` LZ[VWWLK MYVT JOHSSLUNPUN [OL ]HSPKP[` VY LUMVYJLHIPSP[` VM [OL .YHU[ VM

9PNO[Z VY, HS[LYUH[P]LS`, OHZ ^HP]LK [OL YPNO[ [V KV ZV I` RUV^PUNS` L_LJ\[PUN [OL .YHU[ VM 9PNO[Z

HUK [OLU HJJLW[PUN O\UKYLKZ VM TPSSPVUZ VM KVSSHYZ PU ILULMP[Z MVY TVYL [OHU H KLJHKL. ;OL

CVUMLYLUJL M\Y[OLY ZLLRZ KHTHNLZ MVY [OL T\S[PWSL IYLHJOLZ VM JVU[YHJ[ [OH[ -SVYPKH :[H[L OHZ

JVTTP[[LK HUK HSS ULJLZZHY` PUQ\UJ[P]L YLSPLM [V WYL]LU[ M\[\YL IYLHJOLZ. -PUHSS`, [OL CVUMLYLUJL

ZLLRZ WLYTHULU[ PUQ\UJ[P]L YLSPLM [V WYL]LU[ -SVYPKH :[H[L MYVT JVU[PU\PUN [V KPZJSVZL JVUMPKLU[PHS

PUMVYTH[PVU HUK [V WYL]LU[ -SVYPKH :[H[L MYVT JVU[PU\PUN [V IYLHJO P[Z MPK\JPHY` VISPNH[PVUZ [V [OL

CVUMLYLUJL \UKLY [OL ACC CVUZ[P[\[PVU HUK B`SH^Z HUK 5VY[O CHYVSPUH SH^.

0. 7HY[PLZ, 1\YPZKPJ[PVU, HUK =LU\L

A. ;OL 7HY[PLZ

;OL A[SHU[PJ CVHZ[ CVUMLYLUJL

1. ;OL ACC PZ HU \UPUJVYWVYH[LK UVUWYVMP[ HZZVJPH[PVU \UKLY 5VY[O CHYVSPUH SH^. ;OL

ACC J\YYLU[S` OHZ 15 4LTILY 0UZ[P[\[PVUZ: BVZ[VU CVSSLNL, CSLTZVU <UP]LYZP[`, +\RL

<UP]LYZP[`, -SVYPKH :[H[L <UP]LYZP[`, .LVYNPH 0UZ[P[\[L VM ;LJOUVSVN`, <UP]LYZP[` VM 3V\PZ]PSSL,

<UP]LYZP[` VM4PHTP, <UP]LYZP[` VM5VY[O CHYVSPUH H[ COHWLS /PSS, 5VY[O CHYVSPUH :[H[L <UP]LYZP[`,

<UP]LYZP[` VM 5V[YL +HTL (L_JLW[ MVY -VV[IHSS), <UP]LYZP[` VM 7P[[ZI\YNO, :`YHJ\ZL <UP]LYZP[`,

<UP]LYZP[` VM =PYNPUPH, =PYNPUPH 7VS`[LJOUPJ 0UZ[P[\[L & :[H[L <UP]LYZP[`, HUK >HRL -VYLZ[
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<UP]LYZP[`. 1 ;OL ACC'Z BVHYK VM +PYLJ[VYZ OHZ 15 ]V[PUN TLTILYZ, PUJS\KPUN [OL 7YLZPKLU[ VM

-SVYPKH :[H[L <UP]LYZP[`. 0[Z OLHKX\HY[LYZ HUK WYPUJPWHS WSHJL VM I\ZPULZZ PZ PU COHYSV[[L,

4LJRSLUI\YN CV\U[`, 5VY[O CHYVSPUH. :PUJL P[Z PUJLW[PVU V]LY 70 `LHYZ HNV, [OL ACC'Z WYPUJPWHS

WSHJL VM I\ZPULZZ HUK OLHKX\HY[LYZ OH]L ILLU SVJH[LK PU 5VY[O CHYVSPUH.

2. AZ HU \UPUJVYWVYH[LK UVUWYVMP[ HZZVJPH[PVU \UKLY 5VY[O CHYVSPUH SH^, [OL ACC JHU

[V Z\L PU P[Z V^U UHTL HUK LU[LY PU[V JVU[YHJ[Z. 5.C. .LU. :[H[. � 59B-8. AZ HU \UPUJVYWVYH[LK

UVUWYVMP[ HZZVJPH[PVU, [OL ACC PZ H SLNHS LU[P[` "ZLWHYH[L MYVT P[Z TLTILYZ MVY [OL W\YWVZL VM

KL[LYTPUPUN HUK LUMVYJPUN YPNO[Z, K\[PLZ, HUK SPHIPSP[PLZ." 5.C. .LU. :[H[. � 59B-7(H).

CVUZLX\LU[S`, [OL CVUMLYLUJL TH`, HJ[PUN VU P[Z V^U ILOHSM, LUMVYJL P[Z JVU[YHJ[\HS VISPNH[PVUZ

^P[O VUL VY TVYL VM P[Z 4LTILY 0UZ[P[\[PVUZ. 5.C. .LU. :[H[. � 59B-7(L).

3. ;OL CVUMLYLUJL PZ H WHY[` [V [OL ^YP[[LU JVU[YHJ[Z [OH[ MVYT [OL Z\IQLJ[-TH[[LY VM

[OPZ CVTWSHPU[ HUK PZ [OLYLMVYL LU[P[SLK [V ZLLR H KLJSHYH[PVU VM P[Z YPNO[Z HUK V[OLY SLNHS YLSH[PVUZ

\UKLY [OLZL ^YP[[LU JVU[YHJ[Z \UKLY 5.C. .LU. :[H[. � 1-254.

-SVYPKH :[H[L <UP]LYZP[` BVHYK VM ;Y\Z[LLZ

4. ;OL -SVYPKH :[H[L <UP]LYZP[` BVHYK VM ;Y\Z[LLZ PZ NV]LYULK I` [OL SH^Z VM [OL :[H[L

VM -SVYPKH. ;OL BVHYK VM ;Y\Z[LLZ VM -SVYPKH :[H[L ("BVHYK VM ;Y\Z[LLZ") V]LYZLLZ HUK THUHNLZ

[OL VWLYH[PVUZ HUK HMMHPYZ VM -SVYPKH :[H[L <UP]LYZP[`. AJJVYKPUN [V P[Z 4PZZPVU :[H[LTLU[, -SVYPKH

:[H[L <UP]LYZP[` PZ HU PUZ[P[\[PVU VM OPNOLY LK\JH[PVU ^OPJO HPTZ [V "WYLZLY]L, L_WHUK, HUK

KPZZLTPUH[L RUV^SLKNL PU [OL ZJPLUJLZ, [LJOUVSVN`, HY[Z, O\THUP[PLZ, HUK WYVMLZZPVUZ, ^OPSL

;OL ACC YLMLYZ [V P[Z TLTILYZ HZ "4LTILY 0UZ[P[\[PVUZ," ^OPSL P[Z HNYLLTLU[Z ^P[O ,:75 YLMLY
[V [OL TLTILYZ HZ "CVUMLYLUJL 0UZ[P[\[PVUZ." "4LTILY," "4LTILY 0UZ[P[\[PVU," HUK "CVUMLYLUJL
0UZ[P[\[PVU" ^PSS IL \ZLK PU[LYJOHUNLHIS` PU [OPZ CVTWSHPU[.
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HPEUDFLQJ�D�SKLORVRSK\�RI�OHDUQLQJ�VWURQJO\�URRWHG�LQ�WKH�WUDGLWLRQV�RI�WKH�OLEHUDO�DUWV�DQG�FULWLFDO�

WKLQNLQJ�´���

��� )ORULGD�6WDWH�LV�DQ�$&&�0HPEHU�,QVWLWXWLRQ���7KH�%RDUG�RI�7UXVWHHV�UDWLILHG�DQG�

DSSURYHG�RI�)ORULGD�6WDWH�EHFRPLQJ�D�0HPEHU�,QVWLWXWLRQ�RI�WKH�$&&��

��� ,Q�DFFRUGDQFH�ZLWK�WKH�ODZV�RI�WKH�6WDWH�RI�)ORULGD��WKH�%RDUG�RI�7UXVWHHV�KDV�WKH�

DXWKRULW\�³WR�FRQWUDFW�DQG�EH�FRQWUDFWHG�ZLWK��WR�VXH�DQG�EH�VXHG��WR�SOHDG�DQG�EH�LPSOHDGHG�LQ�DOO�

FRXUWV�RI�ODZ�RU�HTXLW\�´��)OD��6WDW����������������HPSKDVLV�DGGHG����0RUHRYHU��E\�FKRRVLQJ�WR�EH�

D� PHPEHU� RI� WKH� $&&�� D� 1RUWK� &DUROLQD� XQLQFRUSRUDWHG� QRQSURILW� DVVRFLDWLRQ�� )ORULGD� 6WDWH�

FRQVHQWHG� � DQG� DJUHHG� WKDW� WKH� $&&� FRXOG� VXH� LW� IRU� LWV� FODLPV�� � 1�&��*HQ�� 6WDW�� �� ��%���H��

H[SOLFLWO\�SURYLGHV�WKDW�DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQ�³PD\�DVVHUW�D�FODLP�DJDLQVW�D�PHPEHU�RU�D�

SHUVRQ�UHIHUUHG�WR�DV�D�µPHPEHU�¶´���

%�� 3HUVRQDO�-XULVGLFWLRQ�

��� )ORULGD�6WDWH�LV�VXEMHFW�WR�WKH�MXULVGLFWLRQ�RI�WKH�6WDWH�RI�1RUWK�&DUROLQD�LQ�PDWWHUV�

LQYROYLQJ� WKH� $&&� DV� D� UHVXOW� RI� LWV� FRQWLQXRXV� DQG� V\VWHPDWLF� PHPEHUVKLS� DQG� JRYHUQDQFH�

DFWLYLWLHV�ZLWKLQ� WKH�$&&��7KHVH� VSHFLILF�FRQWLQXRXV�DQG�V\VWHPDWLF�DFWLRQV� LQ�1RUWK�&DUROLQD�

DULVH�RXW�RI� LWV�PHPEHUVKLS� LQ� DQG�PDQDJHPHQW�RI� WKH�&RQIHUHQFH�� DQG� DUH� WKH� VXEMHFW� RI� WKLV�

$PHQGHG�&RPSODLQW���&RQVHTXHQWO\��WKLV�&RXUW�PD\�H[HUFLVH�SHUVRQDO�MXULVGLFWLRQ�RYHU�)ORULGD�

6WDWH�SXUVXDQW�WR�1�&��*HQ��6WDW��������������G��������DQG�������

��� 6LQFH�������)ORULGD�6WDWH�KDV�EHHQ�DQ�$&&�0HPEHU�,QVWLWXWLRQ���7KURXJKRXW�WKLV�

WLPH��)ORULGD�6WDWH�KDV�UHJXODUO\�DWWHQGHG�$&&�PHHWLQJV�KHOG�LQ�WKH�6WDWH�RI�1RUWK�&DUROLQD��

��� %HFDXVH�WKH�$&&�LV�D�1RUWK�&DUROLQD�XQLQFRUSRUDWHG�QRQSURILW�DVVRFLDWLRQ��HDFK�RI�

LWV�0HPEHU�,QVWLWXWLRQV�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�DQG�RYHUVHHLQJ�LWV�RSHUDWLRQV���)ORULGD�6WDWH�

KDV�SOD\HG�DQ�DFWLYH�UROH�LQ�WKH�DGPLQLVWUDWLRQ�RI�$&&�DIIDLUV���7KH�3UHVLGHQW�RI�)ORULGD�6WDWH�LV�D�



��

0HPEHU� RI� WKH� %RDUG� RI� 'LUHFWRUV�� ZKLOH� )ORULGD� 6WDWH¶V� $WKOHWLF� 'LUHFWRU�� OLNH� WKH� $WKOHWLF�

'LUHFWRUV�RI�DOO�0HPEHU�,QVWLWXWLRQV��DWWHQGV�$WKOHWLF�'LUHFWRU�PHHWLQJV�DQG�VHUYHV�RQ�WKH�)RRWEDOO�

DQG�%DVNHWEDOO�&RPPLWWHHV���(DFK�RI�)ORULGD�6WDWH¶V�+HDG�&RDFKHV�VHUYHV�RQ�WKH�FRPPLWWHH�IRU�

KLV�RU�KHU�UHVSHFWLYH�VSRUW���&XUUHQWO\��)ORULGD�6WDWH�RIILFHUV�RU�UHSUHVHQWDWLYHV�VHUYH�RQ�DW�OHDVW����

FRPPLWWHHV�JRYHUQLQJ�DQG�DGYDQFLQJ�WKH�PLVVLRQ�RI�WKH�$&&���,Q�WKH�SDVW�GHFDGH��)ORULGD�6WDWH�

RIILFHUV�DQG�HPSOR\HHV�KDYH�VHUYHG�RQ� WKH� IROORZLQJ�QRWDEOH� FRPPLWWHHV�DQG� LQ� WKH� IROORZLQJ�

SRVLWLRQV��

D�� )ORULGD�6WDWH¶V�FXUUHQW�SUHVLGHQW�VHUYHG�RQ�WKH�)LQDQFH�&RPPLWWHH��������������
DQG�LWV�SUHYLRXV�SUHVLGHQW�VHUYHG�DV�FKDLU�RI�WKH�&RXQFLO�RI�3UHVLGHQWV�������
������DQG�DV�D�PHPEHU�RI�WKH�([HFXWLYH�&RPPLWWHH��������������
�

E�� $�)ORULGD� 6WDWH� IDFXOW\�PHPEHU� VHUYHG� RQ� WKH� ([HFXWLYH�&RPPLWWHH� ������
������� DV� WKH�SUHVLGHQW�RI� WKH�$&&�������������� DQG� LWV�FXUUHQW�SUHVLGHQW� LV�
FXUUHQWO\�RQ�WKH�)LQDQFH�&RPPLWWHH��DQG�SDUWLFLSDWHG�DV�UHFHQWO\�DV�'HFHPEHU�
�����������

�
F�� 7KH� )ORULGD� 6WDWH� $WKOHWLF� 'LUHFWRU� VHUYHG� RQ� WKH� 7HOHYLVLRQ� RU� 0HGLD�

&RPPLWWHHV�IURP������WR�������DQG��
�

G�� $�PHPEHU�RI�WKH�$WKOHWLF�'HSDUWPHQW�VHUYHG�RQ�WKH�)LQDQFH�&RPPLWWHH�������
����� DQG� ������������ DV� ZHOO� DV� WKH� &RQVWLWXWLRQ� DQG� %\ODZV� &RPPLWWHH�
�����������DQG�������������

�
���� 7KH�&RQIHUHQFH�JHQHUDOO\�KROGV�WZR�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�SHU�PRQWK��

ZLWK�WKUHH�RI�WKHVH�PHHWLQJV�KHOG�LQ�SHUVRQ�DQQXDOO\��RIWHQ�LQ�1RUWK�&DUROLQD���7KUHH�RI�WKH�IRXU�

PRVW�UHFHQW�LQ�SHUVRQ�%RDUG�RI�'LUHFWRUV�PHHWLQJV�ZHUH�KHOG�LQ�1RUWK�&DUROLQD���'XUKDP��1RUWK�

&DUROLQD��6HSWHPEHU��������DQG�&KDUORWWH��1RUWK�&DUROLQD��)HEUXDU\������DQG�0D\��������)ORULGD�

6WDWH¶V�3UHVLGHQW�DWWHQGHG�HDFK�RI�WKHVH�PHHWLQJV�HLWKHU�YLD�=RRP�RU�LQ�SHUVRQ���

���� 7KH�$&&¶V�%RDUG�RI�'LUHFWRUV�LV�UHVSRQVLEOH�IRU�VHOHFWLQJ�WKH�$&&¶V�KHDGTXDUWHUV���

,Q�������WKH�%RDUG��LQFOXGLQJ�)ORULGD�6WDWH¶V�3UHVLGHQW��YRWHG�XQDQLPRXVO\�WR�UHORFDWH�WKH�$&&¶V�

KHDGTXDUWHUV�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV� IURP�*UHHQVERUR� WR�&KDUORWWH��1RUWK�&DUROLQD�� ,Q�



KVPUN ZV, [OL ACC, [OYV\NO P[Z BVHYK VM +PYLJ[VYZ, HJJLW[LK H MPUHUJPHS PUJLU[P]L VM $15 4PSSPVU

JYLH[LK I` [OL :[H[L VM 5VY[O CHYVSPUH, WHPK MVY I` 5VY[O CHYVSPUH [H_WH`LYZ, HUK THKL H]HPSHISL

[V HU H[OSL[PJ JVUMLYLUJL [OH[ LZ[HISPZOLK VY THPU[HPULK P[Z OLHKX\HY[LYZ PU 5VY[O CHYVSPUH HUK OLSK

H[ SLHZ[ MV\Y TLU'Z HUK MV\Y ^VTLU'Z IHZRL[IHSS [V\YUHTLU[Z PU 5VY[O CHYVSPUH V]LY [OL UL_[ [LU

`LHYZ, HUK [^LU[` V[OLY COHTWPVUZOPW L]LU[Z PU 5VY[O CHYVSPUH V]LY [OL UL_[ [^LU[` `LHYZ.

:LZZPVU 3H^ 2022-74, /B 103, :LJ[PVU 11.8(H). ;O\Z, -SVYPKH :[H[L ]V[LK [V HJJLW[ ILULMP[Z MYVT

5VY[O CHYVSPUH [H_WH`LYZ [OYV\NO P[Z YVSL HZ H 4LTILY 0UZ[P[\[PVU VM [OL CVUMLYLUJL.

12. ;OL JVU[YHJ[Z [OH[ -SVYPKH :[H[L PZ JVU[LZ[PUN, [OL .YHU[ VM 9PNO[Z HUK HTLUKLK

.YHU[ VM 9PNO[Z, HYL 5VY[O CHYVSPUH JVU[YHJ[Z [OH[ HYVZL V\[ VM -SVYPKH :[H[L'Z TLTILYZOPW PU [OL

CVUMLYLUJL. -SVYPKH :[H[L L_LJ\[LK [OL .YHU[ VM 9PNO[Z HUK [YHUZTP[[LK P[Z ZPNUH[\YL WHNLZ [V [OL

ACC PU 5VY[O CHYVSPUH. AZ ZL[ MVY[O PU [OPZ ATLUKLK CVTWSHPU[ HUK P[Z L_OPIP[Z, [OL

CVTTPZZPVULY VM [OL ACC KPK UV[ L_LJ\[L [OL .YHU[ VM 9PNO[Z VY HTLUKLK .YHU[ VM 9PNO[Z \U[PS

HM[LY LHJO VM [OL 4LTILY 0UZ[P[\[PVUZ OHK ZPNULK. ;OPZ MPUHS L_LJ\[PVU PU 5VY[O CHYVSPUH ^HZ [OL

SHZ[ HJ[ ULJLZZHY` MVY [OL MVYTH[PVU VM[OPZ JVU[YHJ[ HUK TLHUZ [OH[ [OL .YHU[ VM9PNO[Z HUK HTLUKLK

.YHU[ VM 9PNO[Z PZ YHH 5VY[O CHYVSPUH JVU[YHJ[ NV]LYULK I` 5VY[O CHYVSPUH SH^.

13. BL[^LLU 2014 HUK 2016, [OL ACC LU[LYLK PU[V T\S[PWSL HNYLLTLU[Z ^P[O ,:75?

MVY [OL 4LKPH 9PNO[Z JLKLK I` [OL .YHU[ VM 9PNO[Z. ;OLZL HNYLLTLU[Z ^LYL UV[ WVZZPISL ^P[OV\[

[OL 4LKPH 9PNO[Z JLKLK I` [OL .YHU[ VM 9PNO[Z.

14. ;OLZL HNYLLTLU[Z PUJS\KLK HU ATLUKLK 4\S[PTLKPH ANYLLTLU[ PU 2014 (^OPJO

^HZ Z\WLYZLKLK I` H 9LZ[H[LK HUK ATLUKLK 4\S[PTLKPH ANYLLTLU[ PU 2016), HUK HU HNYLLTLU[

LZ[HISPZOPUN [OL ACC 5L[^VYR HZ H QVPU[ ]LU[\YL. <UKLY [OLZL HNYLLTLU[Z, ,:75 OHZ WHPK HUK

JVU[PU\LZ 100 WH` [OL CVUMLYLUJL 0 ;OL

",:75" YLMLYZ [V ,:75, 0UJ. HUK ,:75 ,U[LYWYPZLZ, 0UJ.
2
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CVUMLYLUJL [OLU HSSVJH[LZ [OLZL [V P[Z 4LTILY 0UZ[P[\[PVUZ, PUJS\KPUN -SVYPKH

:[H[L. :PUJL ZPNUPUN [OL .YHU[ VM 9PNO[Z HNYLLTLU[, -SVYPKH :[H[L OHZ HJJLW[LK TVYL [OHU

PU KPZ[YPI\[PVUZ \UKLY [OLZL HNYLLTLU[Z.

15. ;OL 4LTILY 0UZ[P[\[PVUZ VM [OL CVUMLYLUJL, PUJS\KPUN -SVYPKH :[H[L, ZWLJPMPJHSS`

H\[OVYPaLK [OL ,:75 ANYLLTLU[Z.

16. -V\Y ACC 4LTILY 0UZ[P[\[PVUZ HYL SVJH[LK PU 5VY[O CHYVSPUH, HUK -SVYPKH :[H[L

MYLX\LU[S` [YH]LSZ [V 5VY[O CHYVSPUH [V JVTWL[L PU ACC-ZWVUZVYLK HUK HKTPUPZ[LYLK H[OSL[PJ

L]LU[Z HUK H[OSL[PJ JVTWL[P[PVUZ HNHPUZ[ [OLZL MV\Y 5VY[O CHYVSPUH 4LTILY 0UZ[P[\[PVUZ.

AKKP[PVUHSS`, THU` VM [OL ACC'Z JOHTWPVUZOPWZ HYL JVUK\J[LK, OLSK, HUK HKTPUPZ[LYLK PU 5VY[O

CHYVSPUH. -VY YLMLYLUJL, [OL ACC -VV[IHSS COHTWPVUZOPW .HTL OHZ ILLU OLSK PU COHYSV[[L, 5VY[O

CHYVSPUH, 13 [PTLZ ZPUJL P[Z PUJLW[PVU PU 2005, HUK -SVYPKH :[H[L OHZ JVTWL[LK PU [OPZ

COHTWPVUZOPW MP]L [PTLZ, [OL SHZ[ [PTL VJJ\YYPUN VU +LJLTILY 2, 2023. :PUJL 1991, [OL ACC'Z

4LU'Z HUK >VTLU'Z BHZRL[IHSS ;V\YUHTLU[Z, PU ^OPJO -SVYPKH :[H[L YLN\SHYS` JVTWL[LZ, OH]L

ILLU OLSK 25 [PTLZ PU 5VY[O CHYVSPUH, PUJS\KPUN TVZ[ YLJLU[S` PU 4HYJO 2023.

17. 5VY[O CHYVSPUH SH^ ZWLJPMPJHSS` H\[OVYPaLZ HU \UPUJVYWVYH[LK HZZVJPH[PVU [V "HZZLY[

H JSHPT HNHPUZ[ H TLTILY VY H WLYZVU YLMLYYLK [V HZ H 'TLTILY.'" 5.C. .LU. :[H[. � 59B-7(L). B`

ILPUN H 4LTILY 0UZ[P[\[PVU PU [OL CVUMLYLUJL HUK LUNHNPUN PU [OL HJ[P]P[PLZ VM WHY[PJPWH[PUN HZ H

4LTILY 0UZ[P[\[PVU HUK THUHNPUN [OL CVUMLYLUJL, -SVYPKH :[H[L JVUZLU[LK [V Q\YPZKPJ[PVU PU [OL

5VY[O CHYVSPUH JV\Y[Z MVY JSHPTZ [OH[ [OL CVUMLYLUJL OHK HNHPUZ[ P[.

18. ;V [OL L_[LU[ YLSL]HU[, [OL CVUMLYLUJL M\Y[OLY HKVW[Z I` YLMLYLUJL HUK PUJVYWVYH[LZ

[OL YLTHPUPUN WHYHNYHWOZ HUK H[[HJOLK ,_OPIP[Z VM[OPZ ATLUKLK CVTWSHPU[ HZ L]PKLUJL VM -SVYPKH

:[H[L'Z ZWLJPMPJ JVUZPZ[LU[ HUK Z`Z[LTH[PJ JVU[HJ[Z ^P[O 5VY[O CHYVSPUH HYPZPUN V\[ VM P[Z

TLTILYZOPW PU [OL CVUMLYLUJL.
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��

&�� 6XEMHFW�0DWWHU�-XULVGLFWLRQ�

���� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�XQGHU�1�&��*HQ��6WDW������$�����DQG���

����HW�VHT��

���� 7KLV�&RXUW� LV� DXWKRUL]HG� WR� GHFODUH� WKH� SDUWLHV¶� ULJKWV� DQG� OHJDO� REOLJDWLRQV� DQG�

LQWHUSUHW�WKH�WHUPV�RI�WKH�YDULRXV�FRQWUDFWV�WKDW�DUH�WKH�VXEMHFW�RI�WKLV�&RPSODLQW����

���� 8QGHU�WKH�ODZV�RI�WKH�6WDWH�RI�)ORULGD��)ORULGD�6WDWH�KDV�ZDLYHG�VRYHUHLJQ�LPPXQLW\�

DQG�FRQVHQWHG�WR�EH�VXHG�ZKHQ�HQWHULQJ�LQWR�FRQWUDFWV��WKH�)ORULGD�6WDWH�%RDUG�RI�7UXVWHHV�KDV�WKH�

DXWKRULW\�³WR�FRQWUDFW�DQG�EH�FRQWUDFWHG�ZLWK��WR�VXH�DQG�EH�VXHG��WR�SOHDG�DQG�EH�LPSOHDGHG�LQ�DOO�

FRXUWV�RI�ODZ�RU�HTXLW\�´��)OD��6WDW����������������HPSKDVLV�DGGHG����)ORULGD�6WDWH�KDV�WKXV�ZDLYHG�

VRYHUHLJQ�LPPXQLW\�IRU�WKH�FODLPV�VHW�IRUWK�LQ�WKLV�$PHQGHG�&RPSODLQW��

���� )ORULGD�6WDWH�IXUWKHU�FRQVHQWHG�WR�EH�VXHG�LQ�WKH�6WDWH�RI�1RUWK�&DUROLQD�WKURXJK�LWV�

PHPEHUVKLS� DQG� OHDGHUVKLS� LQ� WKH�$&&�� DQ� XQLQFRUSRUDWHG� QRQSURILW� DVVRFLDWLRQ� XQGHU�1RUWK�

&DUROLQD�ODZ��DQG�XQGHU�WKH�SODLQ�ODQJXDJH�RI�)ORULGD�6WDWXWH���������������ZKLFK�SHUPLWV�)ORULGD�

6WDWH�WR�EH�VXHG�LQ�³DOO�FRXUWV´�UHJDUGOHVV�RI�WKH�ORFDWLRQ�RI�VXFK�FRXUWV��

���� 8QGHU� WKH� 8QLIRUP� 8QLQFRUSRUDWHG� 1RQSURILW� $VVRFLDWLRQ� $FW�� HDFK� 0HPEHU�

,QVWLWXWLRQ�RI�WKH�&RQIHUHQFH�LV�UHVSRQVLEOH�IRU�RYHUVLJKW�DQG�DGPLQLVWUDWLRQ�RI�WKH�&RQIHUHQFH���

1�&��*HQ��6WDW������%����HW�VHT.  6HFWLRQ���%���H��IXUWKHU�SURYLGHV�WKDW�HDFK�0HPEHU�,QVWLWXWLRQ�

KDV�VWDQGLQJ�WR�DVVHUW�D�FODLP�E\�WKH�&RQIHUHQFH�LQ� LWV�RZQ�QDPH�DQG�VXH�RQ�WKH�&RQIHUHQFH¶V�

EHKDOI���,Q�DGGLWLRQ��WKH�&RQIHUHQFH�LV�JLYHQ�WKH�VWDWXWRU\�ULJKW�WR�PDNH�FODLPV�DJDLQVW�DQ\�RI�LWV�

0HPEHUV���&RQVHTXHQWO\��D�PHPEHU�RI�DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQ�LQ�1RUWK�&DUROLQD�FRQVHQWV�

WR� EH� VXHG� E\� WKH� XQLQFRUSRUDWHG� DVVRFLDWLRQ� IRU� DQ\� FODLPV� DJDLQVW� LW� E\� WKH� XQLQFRUSRUDWHG�

QRQSURILW� DVVRFLDWLRQ�� � )ORULGD� 6WDWH�� LQ� H[FKDQJH� IRU� LWV�0HPEHUVKLS� LQ� WKH� &RQIHUHQFH�� ZDV�

JUDQWHG�WKH�ULJKW�WR�VXH�LQ�1RUWK�&DUROLQD�FRXUWV�RQ�EHKDOI�RI�WKH�&RQIHUHQFH���7KH�&RQIHUHQFH�ZDV�



HSZV NP]LU [OL L_WSPJP[ YPNO[ [V Z\L -SVYPKH :[H[L MVY HU` JSHPTZ ^OPJO P[ OHK HYPZPUN V\[ VM -SVYPKH

:[H[L'Z TLTILYZOPW. ;O\Z, [OL CVUMLYLUJL OHZ [OL YPNO[ [V THRL JSHPTZ HNHPUZ[ -SVYPKH :[H[L PU [OL

JV\Y[Z VM 5VY[O CHYVSPUH. :LL -HYTLY ]. ;YV` <UP]LYZP[`, 382 5.C. 366, 370-71 (2022) JLY[.

KLUPLK (5V. 22-787 4H` 30, 2023) (Z[H[L \UP]LYZP[` JVUZLU[LK [V Z\L HUK IL Z\LK PU [OL JV\Y[Z VM

5VY[O CHYVSPUH I` YLNPZ[LYPUN HZ H UVUWYVMP[ JVYWVYH[PVU ^OLYL [OL 5VY[O CHYVSPUH AJ[ WYV]PKLK

[OH[ UVUWYVMP[ JVYWVYH[PVUZ JV\SK Z\L HUK IL Z\LK).

+. =LU\L

24. AZVM A\N\Z[ 1, 2023, [OL ACC'Z OLHKX\HY[LYZ HUK WYPUJPWHS WSHJL VM I\ZPULZZ HYL

SVJH[LK PU COHYSV[[L, 5VY[O CHYVSPUH. AJJVYKPUN [V 5.C. .LU. :[H[. � 59B-13, MVY W\YWVZLZ VM

]LU\L, [OL ACC PZ H YLZPKLU[ VM4LJRSLUI\YN CV\U[`, 5VY[O CHYVSPUH.

25. ;OPZ TH[[LY PU]VS]LZ H KPZW\[L V]LY ^OL[OLY [OL .YHU[ VM9PNO[Z HUK HTLUKLK .YHU[

VM 9PNO[Z LU[LYLK PU[V I` -SVYPKH :[H[L HUK [OL CVUMLYLUJL PU 2013 HUK HTLUKLK PU 2016 PZ H ]HSPK

JVU[YHJ[ ^OPJO NYHU[LK -SVYPKH :[H[L'Z 4LKPH 9PNO[Z [V [OL ACC. 4LKPH YPNO[Z HYL H MVYT VM

PU[LSSLJ[\HS WYVWLY[`. 5.C. .LU. :[H[. � 7A-45.4(H)(5).

26. ;OPZ TH[[LY M\Y[OLY PU]VS]LZ H KPZW\[L [OH[ ^PSS ULJLZZP[H[L YLMLYLUJL [V HUK

PU[LYWYL[H[PVU VM [OL SH^ NV]LYUPUN JVYWVYH[PVUZ (PUJS\KPUN \UPUJVYWVYH[LK UVUWYVMP[ HZZVJPH[PVUZ)

\UKLY 5.C. .LU. :[H[. � 7A-45.4(H)(1).

27. ;OL HTV\U[ PU KPZW\[L [OH[ PZ [OL Z\IQLJ[ VM [OPZ YLX\LZ[ MVY KLJSHYH[VY` L_JLLKZ

$5,000,000, HZ [OL [V[HS 4LKPH 9PNO[Z Z\IQLJ[ [V [OL ,:75 JVU[YHJ[Z HUK HNYLLTLU[Z [OH[ -SVYPKH

:[H[L IYLHJOLK HTV\U[ [V
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00. -HJ[\HS BHJRNYV\UK

A. ;OL -VYTH[PVU, 7\YWVZL, HUK :[Y\J[\YL VM [OL ACC

28. ;OL ACC PZ [OL JV\U[Y`'Z TVZ[ Z\JJLZZM\S JVSSLNPH[L HJHKLTPJ HUK H[OSL[PJ

JVUMLYLUJL.

29. ;OL ACC OHZ SLK [OL -VV[IHSS BV^! :\IKP]PZPVU JVUMLYLUJLZ PU [OL ILZ[ H]LYHNL

YHUR PU [OL <.:. 5L^Z HUK >VYSK 9LWVY[ YHURPUNZ MVY [OL WHZ[ 17 `LHYZ.' 0[ OHZ H NYHK\H[PVU Z\JJLZZ

YH[L VM 96% MVY HSS VM P[Z ZWVY[Z, HUK 147 VM [OL [LHTZ PU [OL ACC OHK H 100% NYHK\H[PVU Z\JJLZZ

YH[L. :L]LU VM P[Z 15 WYLZLU[ 4LTILYZ OH]L NYHK\H[PVU YH[LZ VMTVYL [OHU 91% MVY -VV[IHSS.

30. 0U [OL WHZ[ [^V `LHYZ HUK HJYVZZ HSS ZWVY[Z, ACC H[OSL[PJ [LHTZ OH]L ^VU 20 5CAA

JOHTWPVUZOPWZ (PUJS\KPUN 14 JOHTWPVUZOPWZ PU 2023), TVYL [OHU HU` V[OLY JVUMLYLUJL. ;OL

CVUMLYLUJL OHZ WSHJLK [OL ZLJVUK OPNOLZ[ U\TILY VM [LHTZ PU [OL CVSSLNL -VV[IHSS 7SH`VMM HUK

^VU [OL ZLJVUK TVZ[ UH[PVUHS JOHTWPVUZOPWZ PU -VV[IHSS V]LY [OL WHZ[ KLJHKL. 0U 4LU'Z

BHZRL[IHSS, ACC [LHTZ HWWLHY PU [OL -PUHS -V\Y VU H JVUZPZ[LU[ IHZPZ, HUK P[Z WYVNYHTZ OH]L ^VU

TVYL UH[PVUHS JOHTWPVUZOPWZ [OHU HU` V[OLY CVUMLYLUJL V]LY [OL WHZ[ 30 `LHYZ. 0U 2023, 24 ACC

[LHTZ HK]HUJLK [V [OL MPUHSZ VY ZLTP-MPUHSZ VM5CAA JOHTWPVUZOPWZ, HUK IV[O [OL 4LU'Z 3HJYVZZL

HUK >VTLU'Z ;LUUPZ COHTWPVUZOPWZ MLH[\YLK HSS-ACC MPUHSZ. ,PNO[LLU ACC [LHTZ MPUPZOLK 2023

YHURLK MPYZ[ VY ZLJVUK PU [OL MPUHS 2023 WVSSZ, TVYL [OHU HU` V[OLY JVUMLYLUJL. ;OL ACC ZWVUZVYZ

15 ^VTLU'Z ZWVY[Z, [OL OPNOLZ[ U\TILY HTVUN THQVY JVUMLYLUJLZ, HUK 28 ZWVY[Z V]LYHSS.

3 0U [OL TVZ[ YLJLU[ Z\Y]L`, 6 VM[OL ZVVU-[V-IL 18 4LTILYZ VM[OL CVUMLYLUJL ^LYL YHURLK HTVUN
[OL [VW 25 <UP]LYZP[PLZ PU [OL JV\U[Y`. 5V V[OLY -B: CVUMLYLUJL OHK TVYL [OHU 3 \UP]LYZP[PLZ PU
[OL [VW 25.
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31. ;OLYL HYL HWWYV_PTH[LS` 10,000 Z[\KLU[-H[OSL[LZ WHY[PJPWH[PUN PU ACC-ZWVUZVYLK

ZWVY[Z.* 4VYL [OHU 100 J\YYLU[ VY MVYTLY ACC H[OSL[LZ MYVT 15 ZWVY[Z HYL J\YYLU[S` [YHPUPUN VU

<.:. 5H[PVUHS ;LHTZ PU HU LMMVY[ [V X\HSPM` MVY [OL 2024 6S`TWPJZ. A[ [OL 2023 -05A >VYSK

COHTWPVUZOPWZ, 11 KPMMLYLU[ ACC Z^PTTLYZ WHY[PJPWH[LK. ;^LU[`-UPUL J\YYLU[ HUK MVYTLY ACC

H[OSL[LZ YLWYLZLU[LK UPUL JV\U[YPLZ H[ [OL 2023 >VTLU'Z >VYSK C\W, MP]L VM^OVT WSH`LK MVY [OL

<UP[LK :[H[LZ.

32. ;OL ACC ^HZ MV\UKLK VU 4H` 8, 1953, H[ [OL :LKNLMPLSK 0UU ULHY .YLLUZIVYV,

5VY[O CHYVSPUH. 0[ JVUZPZ[LK VM ZL]LU 4LTILY 0UZ[P[\[PVUZ: CSLTZVU <UP]LYZP[`, +\RL <UP]LYZP[`,

[OL <UP]LYZP[` VM4HY`SHUK, [OL <UP]LYZP[` VM5VY[O CHYVSPUH, 5VY[O CHYVSPUH :[H[L <UP]LYZP[`, [OL

<UP]LYZP[` VM :V\[O CHYVSPUH, HUK >HRL -VYLZ[ <UP]LYZP[`.

33. 6U 1\UL 14, 1953, [OL JOHY[LY TLTILYZ HKVW[LK [OL MPYZ[ ZL[ VM I`SH^Z HUK H

JVUZ[P[\[PVU. ;OL J\YYLU[ ACC CVUZ[P[\[PVU PZ H[[HJOLK HZ ,_OPIP[ 1 [V [OPZ ATLUKLK CVTWSHPU[.

34. 6U +LJLTILY 4, 1953, [OL <UP]LYZP[` VM =PYNPUPH ILJHTL [OL LPNO[O 4LTILY

0UZ[P[\[PVU VM [OL ACC. 6U 4H` 28, 1954, [OL ACC LSLJ[LK P[Z MPYZ[ JVTTPZZPVULY HUK VU 1\S` 1,

1954, [OL 6MMPJL VMCVTTPZZPVULY ^HZ LZ[HISPZOLK PU .YLLUZIVYV, 5VY[O CHYVSPUH.

35. ;OL ACC VWLYH[LK ^P[O LPNO[ 4LTILY 0UZ[P[\[PVUZ \U[PS 1\UL 30, 1971, ^OLU [OL

<UP]LYZP[` VM :V\[O CHYVSPUH ^P[OKYL^.

36. :\IZLX\LU[S`, [OL ACC L_WHUKLK, HKKPUN [OL .LVYNPH 0UZ[P[\[L VM ;LJOUVSVN` PU

1978, -SVYPKH :[H[L <UP]LYZP[` PU 1991, [OL <UP]LYZP[` VM4PHTP HUK =PYNPUPH 7VS`[LJOUPJ 0UZ[P[\[L

HUK :[H[L <UP]LYZP[` PU 2004, BVZ[VU CVSSLNL PU 2005, [OL <UP]LYZP[` VM 5V[YL +HTL (L_JLW[ MVY

4 BLNPUUPUN A\N\Z[ 2, 2024, HUK ^P[O [OL HKKP[PVU VM :[HUMVYK <UP]LYZP[`, [OL <UP]LYZP[` VM
CHSPMVYUPH BLYRLSL`, HUK :V\[OLYU 4L[OVKPZ[ <UP]LYZP[`, [OL ACC ^PSS OH]L TVYL [OHU 12,000
Z[\KLU[ H[OSL[LZ.
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���

)RRWEDOO��� WKH�8QLYHUVLW\�RI�3LWWVEXUJK��DQG�6\UDFXVH�8QLYHUVLW\� LQ�������DQG�WKH�8QLYHUVLW\�RI�

/RXLVYLOOH�LQ�������

���� 6LQFH�$XJXVW����������WKH�$&&¶V�KHDGTXDUWHUV�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�KDYH�

EHHQ�ORFDWHG�LQ�&KDUORWWH��1RUWK�&DUROLQD��

���� 7KH�*HQHUDO�3XUSRVH�IRU�WKH�$&&�LV�VHW�IRUWK�LQ�LWV�&RQVWLWXWLRQ��

,W� LV� WKH� SXUSRVH� DQG� IXQFWLRQ� RI� WKLV� &RQIHUHQFH� WR� HQULFK� DQG�
EDODQFH�WKH�DWKOHWLF�DQG�HGXFDWLRQDO�H[SHULHQFHV�RI�VWXGHQW�DWKOHWHV�
DW�LWV�PHPEHU�LQVWLWXWLRQV�WR�HQKDQFH�DWKOHWLF�DQG�DFDGHPLF�LQWHJULW\�
DPRQJ�LWV�PHPEHUV��WR�SURYLGH�OHDGHUVKLS��DQG�WR�GR�WKLV�LQ�D�VSLULW�
RI�IDLUQHVV�WR�DOO��

�
$&&�&RQVWLWXWLRQ����������([KLELW���DW�S������
�

���� 2QH�RI�WKH�$&&¶V�JRYHUQLQJ�SULQFLSOHV�LV�WKH�FRQFHSW�RI�³,QVWLWXWLRQDO�&RQWURO�´��

7KURXJK� LWV� JRYHUQLQJ� ERG\�� HDFK� 0HPEHU� ,QVWLWXWLRQ� PXVW� FRQGXFW� LWV� DWKOHWLF� SURJUDPV� LQ�

DFFRUGDQFH�ZLWK�$&&�DQG�1&$$�UXOHV�DQG�UHJXODWLRQV���$&&�&RQVWLWXWLRQ��������([KLELW���DW�S��

�����7KHUHIRUH��HDFK�0HPEHU�,QVWLWXWLRQ�LV�VXEMHFW�WR�WKH�$&&¶V�UXOHV�DQG�UHJXODWLRQV��

���� 7KH� $&&� LV� JRYHUQHG� E\� D� %RDUG� RI� 'LUHFWRUV� FRPSULVHG� RI� WKH� SUHVLGHQWV� RU�

FKDQFHOORUV�RI�HDFK�0HPEHU�,QVWLWXWLRQ���$�&KDLU�DQG�9LFH�&KDLU�DUH�HOHFWHG�IRU�WZR�\HDU�WHUPV�

IURP� DPRQJ� WKH�%RDUG� RI�'LUHFWRUV¶�PHPEHUV�� � 7KH�&RQIHUHQFH� DOVR� KDV� QRQ�%RDUG� RIILFHUV��

LQFOXGLQJ� WKH� &RPPLVVLRQHU� �ZKR� VHUYHV� DV� 3UHVLGHQW��� D� 6HFUHWDU\�� D� 7UHDVXUHU�� DQG� VXFK�

DGGLWLRQDO�RIILFHUV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�GHVLJQDWH�IURP�WLPH�WR�WLPH���$&&�&RQVWLWXWLRQ�

����������������([KLELW���DW�SS���������

���� 7KH� $&&� &RQVWLWXWLRQ� DGGUHVVHV� WKH� ZLWKGUDZDO� RU� UHVLJQDWLRQ� RI� 0HPEHU�

,QVWLWXWLRQV���$&&�&RQVWLWXWLRQ����������([KLELW���DW�S�������:LWKGUDZDO�RU�UHVLJQDWLRQ�LV�SHUPLWWHG�

ZLWK�QRWLFH�E\�$XJXVW���WK�IRU�DQ�HIIHFWLYH�ZLWKGUDZDO�GDWH�RI�-XQH���WK�RI� WKH�IROORZLQJ�\HDU���

8SRQ�UHFHLYLQJ�QRWLFH�RI�ZLWKGUDZDO��WKH�0HPEHU�,QVWLWXWLRQ�PD\�EH�UHPRYHG�IURP�WKH�%RDUG�RI�



+PYLJ[VYZ HUK HSS JVTTP[[LLZ PM [OL CVUMLYLUJL KL[LYTPULZ [OH[ H JVUMSPJ[ VM PU[LYLZ[ L_PZ[Z. 0U

HKKP[PVU, [OL ^P[OKYH^PUN 4LTILY 0UZ[P[\[PVU T\Z[ THRL H WH`TLU[ LX\HS [V [OYLL [PTLZ [OL [V[HS

VWLYH[PUN I\KNL[ VM[OL CVUMLYLUJL HZ VM[OL KH[L VM[OL VMMPJPHS ^P[OKYH^HS UV[PJL. ;OL ^P[OKYH^HS

WH`TLU[ TH` IL KLK\J[LK MYVT KPZ[YPI\[PVUZ YLJLP]LK I` [OL ^P[OKYH^PUN PUZ[P[\[PVU, I\[ HU`

YLTHPUKLY PZ K\L PU M\SS ^P[OPU 30 KH`Z VM [OL ^P[OKYH^HS'Z LMMLJ[P]L KH[L.

B. ;OL ACC'Z 2010 4\S[P-4LKPH ANYLLTLU[ ^P[O ,:75 HUK [OL 2012 ATLUKTLU[ [V
[OL 2010 4\S[P-4LKPH ANYLLTLU[

42. 6U 1\S` 8, 2010, [OL ACC LU[LYLK PU[V P[Z MPYZ[ 4\S[P-4LKPH ANYLLTLU[ ^P[O ,:75

("2010 4\S[P-4LKPH ANYLLTLU[") ^P[O [OL \UHUPTV\Z HWWYV]HS VM P[Z 4LTILY 0UZ[P[\[PVUZ

(PUJS\KPUN -SVYPKH :[H[L). <UKLY [OL 2010 4\S[P-4LKPH ANYLLTLU[, [OL ACC NYHU[LK ,:75 [OL

L_JS\ZP]L KPZ[YPI\[PVU YPNO[Z [V OVTL VY CVUMLYLUJL-JVU[YVSSLK -VV[IHSS .HTLZ, 4LU'Z BHZRL[IHSS

.HTLZ, >VTLU'Z BHZRL[IHSS .HTLZ, HUK 6S`TWPJ :WVY[Z.

43. 0UL_JOHUNL, ,:75 HNYLLK [V WH` [OL CVUMLYLUJL A3 ILNPUUPUN PU

^OPJO ^V\SK [OL 2010 4\S[P-4LKPH ANYLLTLU[.

44. 0U 2012, [OYV\NO HU ATLUKTLU[ HUK ,_[LUZPVU ANYLLTLU[, [OL ACC HUK ,:75

HNYLLK [V L_[LUK [OL [LYT VM [OL 2010 4\S[P-4LKPH ANYLLTLU[ \U[PS 2027, PUJYLHZPUNOPS
[V IL WHPK Z\JO [OH[, I` [OL LUK VM [OL [LYT, ,:75 ^V\SK WH` [OL ACC (MVY KPZ[YPI\[PVU [V P[Z

4LTILY 0UZ[P[\[PVUZ) HUU\HSS`.

45. -SVYPKH :[H[L'Z 7YLZPKLU[ ^HZ H\[OVYPaLK [V ]V[L MVY HUK HWWYV]L [OL 2010 4\S[P-

4LKPH ANYLLTLU[ VU ILOHSM VM -SVYPKH :[H[L.

46. -SVYPKH :[H[L H\[OVYPaLK, YH[PMPLK, HUK V[OLY^PZL HWWYV]LK [OL 2010 4\S[P-4LKPH

ANYLLTLU[ HUK ATLUKTLU[.
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&�� 7KH�:LWKGUDZDO�3D\PHQW�DQG�$OWHUQDWLYH�3HUIRUPDQFH�

���� )ROORZLQJ� WKH� DSSURYDO� RI� WKH� ����� 0XOWL�0HGLD� $JUHHPHQW�� WKH� &RQIHUHQFH�

UHYLVHG� WKH�ZLWKGUDZDO�SD\PHQW�DQG�DOWHUQDWLYH�SHUIRUPDQFH� WKDW�D�ZLWKGUDZLQJ�0HPEHU�PXVW�

PDNH�LI�LW�FKRVH�WR�OHDYH�WKH�&RQIHUHQFH��

���� 'XULQJ� D� PHHWLQJ� RI� WKH� &RXQFLO� RI� 3UHVLGHQWV� �QRZ� %RDUG� RI� 'LUHFWRUV�� RQ�

6HSWHPEHU� ������� ������ WKHUH� ZDV� H[WHQVLYH� GLVFXVVLRQ� FRQFHUQLQJ� ZKHWKHU� WKH� ZLWKGUDZDO�

SD\PHQW�DQG�DOWHUQDWLYH�SHUIRUPDQFH�VKRXOG�EH�LQFUHDVHG�WR�EHWWHU�SURWHFW�WKH�&RQIHUHQFH�IURP�

WKH� SRWHQWLDO� QHJDWLYH� LPSDFW� WKDW� D�ZLWKGUDZDO� RI� D�0HPEHU� FRXOG� FDXVH�� DV�ZHOO� DV� WR�PRUH�

DSSURSULDWHO\�FRPSHQVDWH�WKH�&RQIHUHQFH�IRU�VRPH�RI�WKH�SRWHQWLDO�ORVVHV��

���� 'XULQJ� WKLV� PHHWLQJ�� D� PHGLD� FRQVXOWDQW� SURYLGHG� LQIRUPDWLRQ� FRQFHUQLQJ� WKH�

SRWHQWLDO� ORVW� UHYHQXH� WR� WKH� &RQIHUHQFH� LQ� WKH� HYHQW� D� 0HPEHU� ZLWKGUHZ�� � 7KDW� DVVHVVPHQW�

LQGLFDWHG� WKDW� WKH� ORVW� UHYHQXH� LQ� ����� FRXOG� UDQJH� IURP� ���0LOOLRQ� WR� ����0LOOLRQ� SHU� \HDU�

GHSHQGLQJ�RQ�WKH�LGHQWLW\�RI�WKH�ZLWKGUDZLQJ�0HPEHU�����DQG�WKDW�WKHVH�ORVVHV�ZRXOG�RFFXU�RYHU�

WKHQ����\HDU�OLIH�RI�WKH�0HGLD�DJUHHPHQW��IRU�D�WRWDO�RI�����0LOOLRQ�WR�RYHU������0LOOLRQ���7KHVH�

SURMHFWHG�ORVVHV�RQO\�UHIOHFWHG�WKH�ORVV�RI�FHUWDLQ�0HGLD�5LJKWV�SD\PHQWV��

���� 7KH�&RXQFLO�RI�3UHVLGHQWV�IXUWKHU�GLVFXVVHG�WKH�IDFW�WKDW�RWKHU�ORVVHV�ZRXOG�DOVR�

RFFXU�LI�D�0HPEHU�ZLWKGUHZ��UDQJLQJ�IURP�1&$$�0HQ¶V�%DVNHWEDOO�7RXUQDPHQW�UHYHQXHV��ZKLFK�

DUH�GLVWULEXWHG�RYHU�WLPH�RQ�D�XQLW�EDVLV���WKH�SRWHQWLDO�LQDELOLW\�WR�KRQRU�ERZO�DJUHHPHQWV��ORVW�

UHYHQXHV�RQ�LQGLYLGXDO�FDPSXVHV�IURP�WLFNHW�VDOHV��DQG�WKH�KDUP�WR�WKH�&RQIHUHQFH¶V�UHSXWDWLRQ��

LPDJH��DQG�QDWLRQDO�EUDQG��

���� *LYHQ� WKH� H[WHQW� RI� SRWHQWLDO� ORVV� LI� D� 0HPEHU� ZLWKGUHZ�� DQG� ZKLOH� D�

UHFRPPHQGDWLRQ�ZDV�PDGH�WR�LQFUHDVH�WKH�DPRXQW�RI� WKH�ZLWKGUDZDO�SD\PHQW�IURP���ó�� � WR���


	1st Amended Complaint - - PUBLIC
	Ex. 1 - ACC Constitution
	Ex. 2 - ACC Grant of Rights
	Ex. 4 - ACC Bylaws
	Ex. 7 - Amendment to ACC Grant of Rights Agreement
	Amendment to ACC Grant of Rights Agreement- Boston College_Executed
	Amendment to ACC Grant of Rights Agreement- Clemson University_Executed
	Amendment to ACC Grant of Rights Agreement- Duke University_Executed
	Amendment to ACC Grant of Rights Agreement- Florida State University_Executed
	Amendment to ACC Grant of Rights Agreement- Georgia Institute of Technology_Executed
	Amendment to ACC Grant of Rights Agreement- North Carolina State University_Executed
	Amendment to ACC Grant of Rights Agreement- Syracuse University_Executed
	Amendment to ACC Grant of Rights Agreement- Syracuse University_Executed

	Amendment to ACC Grant of Rights Agreement- University of Louisville_Executed
	Amendment to ACC Grant of Rights Agreement- University of Miami_Executed
	Amendment to ACC Grant of Rights Agreement- University of North Carolina at Chapel Hill_Executed
	Amendment to ACC Grant of Rights Agreement- University of Notre Dame Du Lac_Executed
	Amendment to ACC Grant of Rights Agreement- University of Pittsburgh_Executed
	Amendment to ACC Grant of Rights Agreement- University of Virginia_Executed
	Amendment to ACC Grant of Rights Agreement- Virginia Polytechnic Institute & State University_Executed
	Amendment to ACC Grant of Rights Agreement- Wake Forest University_Executed

	Ex. 8 - Confidentiality Provision
	Ex. 9 - Confidentiality Provision
	Ex. 10 - Transcript of FSU Board of Trustees Meeting 8-2-23
	Ex. 11 - Transcript of Peter Collins Interview 8-1-23
	Ex. 12 - August 2023 Email on Confidentiality
	Ex. 13 - FSU Board of Trustees Meeting Agenda 9-8-23
	Ex. 14 - 6-3-16 Emails Concerning Public Release of Grant of Rights
	Ex. 15 - FSU v ACC Unfiled Complaint 12-21-23

