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PART III — CAPITAL ISSUES
THE PROSPECTUS
SEC.59 Rule governing what is an "offer to the public®

59(1) [Offering shares or debentures to public] Subject to the next section, any reference in this Act 10
offering shares or debenfures 1o the public is to be read (subject to any prvision to the contrary) as includ —
ing a reference to offering them company concerned, or as clients of the person issuing the prospectus, or

in any other manner.

60(1) [Offers not treated as made 10 equire an offer or invitation to be treat—
ed as made to the publicif it can
result, directly or indirectly, in te

mstances, asnot being calculated to

able for subscription or purchase
by as being a domestic concern

60(2) [Provision in articles] In pas®
prohibiting invitations to the publi

s icles prohibiting invitations to the
- fires is not to be taken as prohibitng

the making to members or debeng #h can properly be regarded as falling

within the preceding subsection. :
60(3) |Offer a domestic concern] F& Ppurpoess« ection, an offer of shares in or debentures of a
private company, or an invitation 10 § ﬁ;}' T es or debentures, is 10 be regarded (unless the
contrary is proved)as being a domestic e
if it falls within any of the el P
60(4) [Where uffm'mdunﬁd,mmmm S0 be SO TeEarded ifibgmaﬂa 10—

(a) an existing mefber of the company making the offer or invitation,

oA HEATNE 1N 3

(c)a bunfﬂmfmlynf‘pnhamsmbsrmem;}iomor

60(5) {Mmbqsmﬁ mzmﬂmq nﬂ l@u ﬂ, members of a person’s

family are—

and receiving the offer or invitation

(a) the person's husband or wife, widow or widower and children (inciuding stepchildren)
and their descendants, and
(b) any trustee (acting in his capacity as such) of a trust the principal of which is the person
him or herself, or any of those relatives.
60(6) [Employees’ share scheme] The offer or invitation is also to be so regarded if it is to subscribe for
shares or debentures 1o be held under an employees® share scheme.




60(7) [Renmncabh rights] The offer or invitation is also 1o be so regarded if it falls within subsection
(4) or (6) and it is made on 1erms which permit the perscn towhom it is made 10 repounce h’:s'_-ght w0
the allotment of shares or issue of debentures, but only in favour— | ‘

(a) of such 2 person as is mentioned in any of the paragraphs of subsection (4). or

(b) where there is an employees, share scheme, of a person entitled 0 hold shares or

debentures under the scheme.

60(8) [Where application to Stock Exchange] Where applicaton has been made 10 the competent
aummtyﬁanhcpm-pmﬁnfranl‘-?ufthe inans ices Act 1986 for admission of any securities

_ securities for subscription or sale 10
a person whose ardinary business it 1510 SUyTor hare es(whether as principal or agent)
is not deemed an offer to the publ

SEC.II'wﬂ'mm:mdm-r" ,

2(1) [Power of Secretary of State] Tk - : y By GRder amend Schedule 1 to this Act
50 as— : ' ‘ |
(a}meanﬂorrﬁm t e At nent for the purposes of all or any pro—
A visions G SHie Acs o £
(b) ™ exter .Y,r ‘1’ provisions the actvities
that are 10 l the carT yiig on o m@'ﬂ@thﬁnmmﬂ:&ﬁ:ﬂ"_ﬁng on of
GUERL
Hi’.]‘l’lﬂﬂﬁwmﬂ‘ﬁ
N Ga thkcio:+ xim i
SEC. 142 L;q ’r

142(1) [Admission 10 official isting] No investment to which fmsmnn applies shall be admitted
1o the Official List exceptin accordance with the provisions of this Part of this Act.

142(6) ["Compstent authority"] In this Part of this Act “the competent autharity” means, subject ©
cection 157 below, The International Stock Exchange of theUnited Kingdom and the Republic of
Ireland Limited: and thatauthority may make rules(in this Act referred to as "listing rules™) for the
purposes of any of the following provisions.




142(7) [Other definitions] In this Part of this Act—
“ssuer”, in relation to any securities, means the person by whom they have been or
are 10 be issued except that in relation to a certificate or other instrument falling
within paragraph 5 of Schedule 1 to this Act it means the person whoissued or is to
issue the securifies to which the certificate or instrument relaters;

"he Offical List" means the list maintained by the competent authority for the pur—

poses of this Part of this Act
"securities"means investments tq which this section applies:
and references to listingare referen dial List in puruance of this Part of

143(2) [Consent of issuer of

except by or with the consent ok

any securities shall be made
143(3) [Private companies, old pu§ or listing shall be made in respect
of securities to be issued by a privat@tomg F O3 d pt company within the meaning of
section 1 of the Companies Consolidati s-- [ Provisions) Act 1985 or the corresponding
Northem Ireland prm'iann » s .
= —d
SEC. 144 Admission 1o list m
144(1) [Requirements for hsung‘] The competent a=|n.1tl:|r::|cr1tjlI nl:s.all not admit any security to the Offi—

e UL AL L
; mh the purposes of this

(b) any other requirements imposed by the authority in relation to that application.are
complied with.
144(2) [Conditions in rules] Without prejudice 1o the generality of the power of the competent autho—
rity to make listing rules for the purposes of this section, such rules may, in particular.require asa con—

dition of the admission of any securities to the Official List—

138
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(a) the submission to.and approval by,the authority of a document (in this Act referred
1o as "listing particulars”) in such form and containing such information as may be
specified in the rules; and

(b) the publication of that document,

SEC.146 General duty of disclosure in listing particulars

146(1) [Other information in listing particulars] In addition to the information specefied by listing
ndition of the admission of any securities to the
Offical List any listing particulars submitted 10 & ¢ corp potf at apthority under section 144 above shall

contain all such information as investorsand they . sehaaldifivisers would reasonably require, and

reasonably expect to find there, for the akinganinlormed assessment of —
() the assets and -{// salipt osite '*-.. losses, and prospects of the

issuer of the secugiffes

(b) the rights anachingf0 ;

146(2) [ Scope of information in s€€.146(1 )f] Fhe ipion sinclided by virtue of this section
shall be such information asis mer ) ab \ \ is within the knowledge of any

person responsible for the listing pary Suld e \, anable for him to obtain by making

enquiries. 7
146(3) [Relevant matters to be considered]. @What information is required to be included
in listing particulars by virme ofithi i i}

(a) to the nature oo = ot thed .ﬁﬁ:
(b) to the narure ﬂd;; e it i

ed to be within the know—

wﬁﬂﬁﬂmmwmmwm“
) hmnﬁﬂm” YT

purpose of complying with paragraph 2(2)(b) of Schedule 4 1o this Act.

(c) mmmmato?mmMmayrmmHyba

SEC. 148 Exemptions from desdosure

148(1) [Grounds for omission information] The competent authority may authorise the omission from
listing particulars or supplementary listing particulars fo any information the.inclusion of which would
otherwise be required by section 146 above—
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(a) on the ground that its disclosure would be contrary to the publicinterest,
(b) subject to subsection(2) below. on the ground that its disclosure would be seriously
detrimental to the issuer of the securities; or
(¢) in the case of securities which fall within patagraph 2 of Schedule 1 to this Act as
modified by section 142 (3) (b) above and are of any class specified by listing rules,
on the ground that its disclosure is unnecessary for persons of the kind who may be
expected normally to buy or deal in the securities.

SEC. 149 Registration of listing ”///

= 149(1) [Copy of particulars to regis forg e@ﬁsﬁngp&rﬁuﬂmmmpp]e—
mentary listing particulars are .‘ d by listing rillesmieopy of the particulars shall

* be daiivered. for regisration to ARSI N L '
delivered to him shall be included 2 ‘ \\
14%(2) ["The regiswar of companig

(a) if the securities in gu

sment thata copy has been

istrar of companies" means—

\\\; a company incorporated in

Great Britain, the ggigh and Wales or the registrar
of mpaniesin‘
is in England and Wale

(b) if the seumuum i-u_rrﬁw > ﬁ adi:yammpanyinmrpcmwdin
Northren Iigidnd, the regiswar of companies for Nocfugn Ireland:

-

(<) in any other“edse : e
J g
s SEC.154 Advertisements etc. in éopnecti

— A HEINENINGINT

154(1) [Oundiﬁons e adm'nmant] Where hsygpm*umlm are or are to be puhhmd in connection

. LR X1 L
spedﬁadbyhsnngrulﬂahall be issued in the of the advertise —

ment or other informmation have been submitted to the competent authority and that authority
has either —

company’s regjstered office

() approved those content; or
(b) authorised the issue of the advertisement or information without such approval.
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PART V — OFFERS OF UNLISTED SECUTTTIES
SEC. 158 Preliminary
158(3) [Issues","securities’] In this Part of this Act —
"issuer” , in relation to any securities, means the person by whom they have been or are
are 1o be issued except that in relation to a certficate or other instrument falling within

paragraph 5 of Schedule 1 to this Actit means the persons who issued or is toissue the

securities to which the certificate or instrument relates;

"securities” means investments to which this section applies.

158(4) [Advertisement offering securities] For the jplgpgses of this Part of this Act an advertisement
offers securities if— | |
(a) itinvites a person ioen agretmenlic O or with a view to subscribing for or
otherwise acquiri
(b) it contains infor irectly to a person entering,
into such an agré

158(5) [The registrar of companies’

to any securities, means—

u'ar of companies". in relation

s
N

() if the securities incorporated in Great Britain,

the registrar of cc as ‘t\\ r the registrar of companiesin
Scotland according i@whether The ¢ y’s tegistered office isin England and
Wales or in Scotland: i‘ :
(b} if the securjdis be issued incgrporated in Norhtern Ise—

tand, the re TRTOTEER & |

{c}hnnjrmhe-r% any O m

158(6) ["Approved exchange ] In tbls Part of this Act® mc-hange‘. in relation 10 dealings in

any securities, means Ww Ela.r]f of State for the
pwpmesnfthzs?ﬂnﬁﬂlﬁﬂmﬂmrm y or in ralation 1o dealings, and the Secretary of
State shall wwmﬁﬁf&ﬁmﬂ %«gapfﬁﬂiru for the ime
being aplxmred.

SEC. 159 Offers of securitirs on admission to approved exchange

159(1) [ Conditions for issue of advertisement in UK] No person shall issue or cause to be issued in
the United Kingdom an advertisement offering any secueities on the occasion of their admission to
dealings on an approved exchange or on terms that they will be issued if admitted to such dealings
unless—



1az

(a)a document (in this Part of this Act referred to asa "propectus”) containing
information about the securities has been submitted to and approved by the
exzhange and delivered for registration to the registrar of companies ; or

(b) the advertsement is such that no agreement can be entered into in pursuance

of ituneil such a prospectus has been submitted. approved and delivered as
aforesaid

162(1)[Prospacmmmpaymmm1m‘ D, ectuas/ S il cofi rain such information and comply
with such other requirements be preSeribed by rules Secretaty of State For the
purposes of this section. —
162(2) [Scope of rules] Rules ug
any requriements imposed by o
Kingdom is treated as complianc iy Jréquritme

whereby compliance with
ritory outside the United

162(3) [Oder by Secretary of it Appedrs td 4 < L2 a\ State that an approved

exchange has rulesin respect oiffrospe 28 dealt in on the exchange,

and practices in exerdsing any pov provide investors with pro—
tection at least equivalent 1o that profidledagailes nmsE s sektion he may direct that any such
pmq:msha]lbasubjec:mﬂmnﬂﬁff: g ad of the rules made under this sec—
ﬁﬂﬂ-ﬁ e

V.
SEC. 163 Gm;ﬂmqaa@ma
163(1) [Additional contents of ]hadditl them.fcrmaﬁon required to be included

oo o MR P 15 rom s

comtian allsuch informdtion as investors and the:r profmmai advisers would reasonably require,

the issuer of the securities; and
(b) the rights attaching to those securities.
163(2) [Information to be included] The information to be included by virtue of this section
shall be such information asis mentioned in subsection(1) above which is within the knowledge
of any person responsible for the prospectus or which it would be reasonable for him to obtain
by making enquiries.
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163(2) [Information to be included] The information to be included by virtue of this secion
shall be such information as is mentioned in subsection(1) above which is within the knowledge
of any person responsible for the prospectus or which it would be reasonable for him 1o obtain
by making enquiries.
163(3) [Determining of what information to include | In determining what information is required
to be included in a prospectus by virtue of this section regard shall be had —

(a) m the nature of the securities and of the issuer of the securities;

(b) to the nature of the persons li

1

\,
knowledge of profe \\\ /

y to consider their acquisition:

which those persons mayrea—

; _
mﬂ?tﬁ wi-smiapennkilly

(d) 1o any informang professional advisers by virtue
of may enactmg e 1N\\\ﬁn- ed by a recognised invest—
ment exchiffige jéF tid . Poses \r vithparagraph 2(2)(b) of Schedule

4 to this Ag

SEC. 170 Advertisements by piivai comparies

170(1) [Limit on advertisemenis] N© pri at oy fi and Bo old public company shall issue or

b ' J
cause to be issued in the United Kingd6ii ny adve nent offering securities to be issued by
that company f .
170(2) [Power ",:('.._——_:m-—rb ecretary of State may by

order exempt from subsectan
order—

L)
:.'?;r &5 as may be specified in the

ter,whether by reason

il those to whom they are

q VTSR A TEr Y-

¢) advertisements issued to personsa g to him tobe suffidentdy expert to
{ ) ppearin
understands any risks involved;

(d) such other classes of advertisements as he thinks fit.
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SECURITIES ACT OF 1993
DEFINTTIONS

(1) The term "Security" means any note, siock, reasury stock. bond. debenture, evidence of
indebtedness, certificate of interest or participation in any profit—sharing agreement, collateral— trust
certificate, preorganization certificate or subscription. transferable share. investment contract, voting—
trust ceritficate, certificate of deposit for a security, fractional undivided interest in cil , gas, or other

mineral right, any put. call. sraddle, option. or privilege on any security, certificate of deposit, or group

or index of securities (including any int& st th r on the value thereof ), or any put, call,
straddle, option or privilege entered infoan Al ' 1 efxchangc relating to foreign currency,
or, in general.any interest or instruffient coammonly ty."crany certificate of. interest
or participarion in. temporary or inisf gefubedt4 for. receiprior, guarantee of.or warrant or right 1o
subscribe to or purchase, any of ths |

(2) The term "person’meansh cyAd '1 tioh, a partnership, an association, a joint—
stock company, a trust, any ! A atigniof, A govemment or political subdivision
thereof. As used in this paragaiph ghefferm ftrust¥8hall inc ya tust where the interestor

etiof sale or disposition of a security or
er for sale,” or "offer” shall include every

..37

_ 3 Lk by"as used in subsection(cjof

¥ :farmt:rmma S-E'-ﬁ.l.‘;".l.t}’

greements Emmi@usr{manypm‘m
directly or indirectly controlling of gaptrolled by an issper.or under direct or indirect common control

L

with an issuer (or any son directly or mdg‘edl}r mntroi.l.mgm* mnn'dlad by an issuer, or under
s sy Y A P S B
on account of. fny purchase of securities or any other thing, shall be conclusively persumed to constituie
apart of the subject of such purchase and 10 have been offered and sold for value. The issue or
transfer of a right or privilege, when originally issued or transferred with a security, giving the holder
of such security the right 1o convert such security into another security of the same issuer orof

another person, or givinga right to subscribe 1o another security of the same issuer or of another




person, which right cannot be exercised until some future date, shall not be deemed to be an offer
or sale of such other securiry; but the issue or transfer of such other security upon the exercise of

such right of conversion or subscription shall be deemed a sale of such other security.

(4) The trem "issuer” means every person who issues or propases 1o issue any security; except
that with respect to certificates of deposit, voting—trust certificates, or collateral —mrust certificates.or
with respect to certificates of interest or sharesin an unincorporated investment Trustnot having a

a ¥¢ trust or other agreement or instrument
T
. | & of an unincorporated assodation

~

which provides byits article --;.' its members, or in the case ofa
trust, committee, or other : «\’\:\\n \'\; hereof shall notbe individually
liable as issuers of any seg fesfed by e assodat \ ity commitiee, or other legal entity;

except that with respect to eqiipy Trust cegil - 5 | aeﬁn-iﬁﬁ.thctmn'isum"means

the cerificates or like securitight (e lect sEuE an§ the person by whom the equipment or

property is.or is 10 be, used; afic skoect t0fractional undivided interests in oil, gas,

or other mineral right, the term of any such right or of any interest in such

right (Whether whole or fracionalj®#at & interests therein for the purpose of public

Eﬂ' 5 4
(15)The term "accregiites

(i) A bank as defined in section 3 (a)(2) of the Act whethef acting in its individual or fiduciary
: : f o . .
e e DL A T T AT L e e et
registered under mm i opment company as defined
in section nﬂﬁ t a Small Bisiness Investum@nt Co any licefiséd by the Small Business
e e OLSDE b o Vb B S s

subject to the provisions of the Employee Retirement Income Security Act of 1974, if the investment
dedision is made by a plan fidudiary, as defined in section 3(21) of such Act, which is either a bank,
insurance company, or registered investment adviser; or

(ii) Any person who, on the basic of such factors as finandial sophistication, net worth,

knowledge, and experience in financial marters, or amount of assets under management qualifies as

an accredited investor under rules and regulations which the Commission shall prescribe.
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EXEMPTED SECURITIES

SECTION 3 (a) Exceptas hereinafter expressly provided, the provisions of this die shall not
apply to any of the following classes of securities:

(1) Any security which, prior 1o or within 60 days after the enacment of this tite, has been
sold or disposed of by the issuer cr bona fide offered 1o the public, but this exemption shall not
apply any new offering of any such security by an issuer or underwriter subsequent to such 60 days:

(2) Any security isﬂ.ledcrguara.nt_ y theflpited States or any Territory thereof, or by the

District of Columbia, or by any State or by any political subdivision of a State.

(3) Any note, draft, bill of exiias ;— cer’s hdiansssmtufammntmsnc—

fion f '
(4) Any securiry issued
benevolent, fraternal, charital

Jusively for religious, educational
tfior pecuniary profit. and no part
of the net earnings of which lgiregt A, private stockholder, or individual;
) -'m,bl.lildingandlmn assodation,
which is supervised and examined

cooperative bank, homestead asso@ation, il

State or Federal a authority having supesvisi \ -\-- titution, except that the foregoing
exeamption shall not apply with resped ! t}rwhersthc issuer takes from the total
amount paid or deposited by the pi |

(11) Any Tg@'ﬁ-—r‘\‘, 10 persons resident within a
single State or Territory, w the persen residentand doing business

within, or, if a corporation, mca}:oramdby and dunqhusmm‘m flin, such State or Territory.

AU ’JMW&?
seci WWMMM’W H18Y

(1) & nusb}'an}rpqsm other than an issuer. underwriter, or dealer.

(2) Transactions by an issuer not involving any public offering.

(3) Transactions bya dealer (including an underwriter no longer acting as an underwriter in
respect of the security involved in such transaction), except—

(A) Transactions taking place prior to the expiration of 40 days after the first date upon which
the security was bona fide offered to the public by the issuer or by or through an underwriter,
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(B) Transactions in a security as to which a registration statement has been filed taking place
prior to the expiration of 40 days after the effective date of such registration statement or prior to the
expiration of 40 days after the frist date upon which the security was bona fide offered to the public
by the issuer or by or through an underwriter after such effective date. whichever is later (excluding,
in the computation of such 40days any time during which a stop order issued under section 8is in
effect as 1o the 55‘-"-{1'1‘}’]- or such shorter period as the Commission may specify by rules and regula—
tions or order, and

(C) Transactions as 1o securities consitinuting the whole or a part of an unsold alloment to or

subscription by such dealer as a partticipanuin the Gistf by ien of such securities by the issuer or by

)

ugifies of the issuer have not previously

\\Y.\

days, shall be 90 days or such shos e s ik \ city by rules and regulations

or through an underwriter.
With respect to transactions referrec
been sold pursuant to an earlier effg o) Ecahle-pmod, instead of 40

or arder.

PROHIBIFIONS RELATING TQ INTERSTATE COMMERCE

SECTION 5 (a) Unless aregistra _gfﬁw &

for any person, directly or ImdisSoiVE=EN—
V‘

I

ffect as 10 a security, it shall be unlawful

LY
(1) 1o make use of any" J-... munication in interstate

commerce or of the mails to sellshich security througE emamn&ufanypmpemcrmher—
wise: or

oy mﬂum&mmmﬂ: cee bymay means

or instruments of u-anspmtauon.. any such sgeurity for the purpose of sale or dshwry aftersale.

@mamwmww%maa

(1) to make use of any means or instruments of transportaion or communication in interstate
commerce or of the mails to carry or transmit any prospectus relating to any security with respect to
which al regisiration statement has been filed under this title, unless such prospectus meets the
requirements of sections 10, or

(2) to carry or to cause to be carried through the mails or in interstate commerce any such
security for the purpose of sale or for delivery after sale, unless accompanied or preceded by a
prospectus that meets the requirements of subsection (a) of section 10.
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(c) It shall be unlawful for any person, directly or inderectly. 1o make use of any means or
instruments of ransprotation or commuication in interstate commerce or of the mails to offer 1o sell
or offer to buy through the use or medium of any prospectus or otherwise any security, unless a
registration statement has been filed as to such security. or while the registration statementis the
subject of a refusal order or stop order or (prior to the effective date of the registration statement)

any public proceeding of examination under section 8.

SECTION 6. (2) Any secUfftyHayEe reg He*Commission under the terms and
conditions hereinafter provided, by falifiz deisitation s ﬁ_ﬁ: triplicate, at least one of which
shall be signed by each issuer i€ puingipad exeputive offi s prindpal finandal officer, its

comptroller or principal accountipg’ officerfiand majority ofits board of directars or persons
performing similar functior
functions, by the majority of i

f persons performing similar
r of management of the issuer),
and in case the issuer is a foreigi#or, tofial pen fon Dy 1% duly authorized representative in the
United States; except that when s i aion clates 1o security issued by a foreign
government, or political subdivision therspf, i signed only by the underwirter of such

£gistraton statements shall be
-

security. Signamres of all ';,-
presumed to have been solzirten by authority of the ifnature is so affixed and the
burden of proof,in the event Such authorTyshall't6e™den ed.xh@bc upen the party denving the
same. The affixing of any signafipewithout the authppity of the purported signer shall consimrte a
violation of this ﬁﬁﬂ‘\w{i} %Weg{}ﬁ only as to the securities
specified therein as préiposed. fo be offered. ,

R ARG LI LT R——
fee of one—fiftieth of one per centum of the maximum aggregate price at which such securities are
proposed to be offered, but in no case shall such fee be less than $100

(¢) The filing with the Commission of a registraton statement, or of an amendment to a
registration statement, shall be deemed to have taken place upon the receipt thereof, but the filing
of a registration statement shall not be deemed to have taken place unless itis accompanied bya

United States postal money order or a certified bank check or cash for the amount of the fee
requried under subsection(b).



(d) The information contained in or filed with anyregisration statement shallbe mxm = =3 =
available 1o the public under such regulations as the Commission may prescribe.and copies thex &= -1
photostatic or otherwise, shall be furnished 1o every applicant at such reasonable chargeass = Eae
Commission may presceibe.

(e) No registration statement may be filed within the first 40 days following the enacrme=——=—= 1

of this Act.

issued by a foreign government, or political subdiﬁsi 2l
be accompanied by the documents, spedified in S::h .
by a foreign government, or politica subdivisial™ thed e ih jon, Aa. —R.  be
accompanied by the documents, specified in Sche |
or regulations provide that any such informatiog
any class of issuers or securities if it finds that the reglirg
inapplicable 10 such class and that disclosure fully@de, of nveste=—m— == is

otherwise required to be included within the registratigh statimis 1 [fany aceuniant, en £==Si—1—— <—er.

or appraiser, or any person whose profession gives authority fiade by himis re s —r—aed
med 2s I —_-ing

as having prepared or certified any part of d:‘ regist
prepared or certified a report or valuation fofl ©

the written consent of such person shall be Eladﬁh 16"

is named as having perpared or certified a report cr.yaluanm{aﬂur than a pubhc nfﬁual deoec—— = s hienTtT
or statement) which is used in mﬁ:ﬁlﬂﬂfa Wg} lfrﬂ?zzl_ﬂd as
having prepared or certified such reporfbr valuation for use m connection with the regi==

statement, the written consen

the Commission dispenses with swch

person filing the regstration statement. Any such registration statement shall contain su—J3—_ —ther

information, and be accompanied by such other documents, as the commissionmayby =1 Ml === or

regulations require as being necessary or appropriate in the publicinterest or for the pre=>"t &= <—tion

of investors.
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TAKEING EFFECT OF REGESTRATION STATEMENT AND
AMENDMENTS THERETO

SECTION 8. (a) Except as hereinafter provided., the effectve date of a registration statement
shall be the 20th day after the filing thereof or such earlier date as the Commission may determine,
having due regard 1o the adequacy of the information respecting the issuer theretofore available to
the public, 10 the facility with which the narure of the securities 1o be registered, their relationship

to the capital strucrure of the jssuer and the gight 87 holders thereof can be understood, and to the

public interest and the protection of inve tor & AENt to any such statement is filed prior
to the effective date of such statementathe Fogic rras €81 shall be deemed to have been filed
when such amendment was filed: excapr¥ies anfen i ith the consent of the Commission,

prior to the effective date of the & Fist od piire A0t to an order of the Commis —

sion.sha.llben-camdasapanof'
(b) Ifit appears to the Cogfin S intis on its face incomplete or

inacurate in any material respect, th \a personal service or the sending

of comfirmed telegraphic notice dot J; an, ) i-‘ g of the registration statement,and

opporwunity for hearing (at a timé figh {2 ission} within 10days after such notice by

personal service or the sending of ‘

date of registration refusing 1o permi L <ick

- ST1a e
L o

1ssue an order prior to the effective date
’ \? effective undl it has been
amended in accordance wi _wm' 1 amended in accordance
with such order, the Commiss *Bismaton shall become effective at
the ime provided in subsection {‘_or upon the date of such declz'lraﬁbn. whichever date is the later.
(¢) An amendmen ﬁfj e f oty ﬁmem‘ if such amend —
ment, upon its face, zﬁr 'm?:[t mmmramin any material
respect, shall bcmneﬂ’?cﬁw on such date af the i i ul'gng due regard
oteprtcn P F AR SIS TS VTR

(d) Ifit ap;im to the Commission atany time that the registration Statement includes any
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statement When such statement has been amended in accordance with such stop order, the Com—
mission shall so declare and thereupon the stop order shall cease 1© be effective.

(e) The Commission is hereby empowered to make an examination in any case in order 10
determine whether a stop order should issue under subsection (d). In making such examination the
Commission or any officer or officers designated by it shall have accessto and may demand the
the production of. any books and papersof. and may administer oaths and affirmations to and
examine. the issuer. underwriter, or any other person. in respect of any matter relevant to the exami—

nation, and may. in its discretion, require the proc ction of a balance sheet exhibiting the assets

and liabiliies of the issuer, or its incomé Stateni: 2&1. 1o be certified 1o bya public or
--'-,‘Ihﬁl : 3

ceritfied accountant approved by the COMEBIS Y. or underwriter shall fail tocoo—
perate, or shall obstruct or refuse ) the malingofar #amination, such conduct shall be
Wﬂpﬁgmndfnrtheimummfv W\

(f) Any notice required 3 ) »n.shisll be sent10'er seTved on the issuer, or in case
of a foreign goverment or poliﬁ 1 dsior tooran undemu'itm'. or, in the case of
a foreign or Territorial off | E ? | entative in the United Stated

named in the registration statefner

g .‘:\(\‘ of telegraphic notice to the

address given in such statement.
D IN PROSFECTUS
SECTION 10.(a) dh‘i'ﬁ-&‘ eqﬁrgd pursuant 1o this

subsection subsection (<), {d}, (©

(1) a prosoectus relatingtg Enmritjr other ﬂm:; security Lﬂﬂi by a foreign government or
Pdiﬁml subdivision Lﬁeﬂﬂ ﬁmﬂm registration stalement,
but it need not mdudeﬁe documents referred 10 in ( 2)sinclusive, of Schedule Az

’. ma U not include

the documents referred to in paragraphs (13) and (14) of Schedule bt

thereof shall

(3) notwithstanding the provisinos of paragraphs (1) and (2) of this subsection (a) whena pro—
spectus is used more than nine months after the effective date of the registraton statement, the

information contained therein shall be as of a date not more than 16 months prior to such use so far

os such information is known to the user of such prospectus or can be furnished by such user with —
out unreasonable effort or expense;
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(4) there may be omitted from any propectus any of the statements required under such
subsection

(2) which the Commission may by rules or regulations designate as not being necessary or
appropriate in the public interest or for the protection of investors.

(b) In addition 1o the peospectus permitted or required in subsection (a). the Commission
shall by rules or regulations deemed necessary or appropriate in the public interest or for the protect—
tion of investors permit the use of a prospectus for the purposes of subsection(b) (1) of section 5
which omits in part or summarizes 'mfnrmann in the prospectus specified in subsection (a). A

prospectus permitted under this subsecd / o the extent the Commission by rules or

regulatons deemed necessary or appm h& DELIT iaterest or for the protection of investors
" --J

otherwise peovides, be filed as f .. nowtshﬂﬂ not be deemed a part of

such registration statement for the acrion 11, The Commi

order preventing or suspending s 1s€ of & Prospestus p r this subsection(b), ifit has
reason to believe that such prosps :

tration statement) or includes®ny

ﬁﬂ. rmhﬁd mhsmm _,r h L u.“" [ \\\} [T Eﬂlﬂrﬂiﬂqiﬁ th.ﬂ E.g:t Gf T-he

circumstances under which such gospectiisis oriste 4 \? 8t misleading Upon issuance of an
order under this subsection, the isson notice of the issuance of such order and

opportunity for hearing by personal ending of confirmed telegraphic notice. The

Commission shall vacate Sfym d difise

A orifsuch prospectus has
been filed or amended in -.‘!:-" A

(c) Any proapam@m n such other mform onasae Commission may by rulesor
regulations require asbeing ngegssary ats in the publicinterest or for the protection of

e ﬂ‘lJﬂ’J“flﬂﬂﬁWMﬂ‘i

(d) In the exer@ise ofits powers und? subsections (a], (b), or (c), the Cnm:msmm shall have

T " mﬁ ﬂiﬂtﬂﬂﬁraﬁa or the nature of
the security, issue, issuer, or oth rules and regulations and subject to such terms
conditions as it shall specify therein, to prescribe as to each class the form and contents which it may
find appropriate and consistent with the public interest and the protection of investors.

(e) The statements or information required to be included in a propectus by or under authority
of subsections (a ).(b).(¢), or (d), when written, shall be placed in a conspicuous part of the prospectus
and, except as otherwise permitted by rules or regulations, in type as large as that used generally in
the body of the prospectus.



(f) In any case where a prospectus consists of a radio or television broadcast, copies thereof shall
be filed with the Commission under such rules and regulations as it shall perscribe. The Commission
may by rulesand regulations require the filingwith it ot forms and prospectuses used in connection
with the sales of securities registered under this title.
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