
%</$:6
)RU

5RRWH�)RXQGDWLRQ

$57,&/(����$57,&/(6�2)�25*$1,=$7,21

6HFWLRQ�����1DPH�DQG�3XUSRVH
7KH�QDPH�RI�WKH�QRQ�SURILW�FRUSRUDWLRQ�VKDOO�EH�WKH�5RRWH�)RXQGDWLRQ��WKH�³&RUSRUDWLRQ´���7KH
SXUSRVH�RI�WKH�&RUSRUDWLRQ�ZLOO�EH�DV�VHW�IRUWK�LQ�WKH�$UWLFOHV�RI�2UJDQL]DWLRQ��WKH�³$UWLFOHV´��

6HFWLRQ�����3ULQFLSDO�2IILFH
7KH�SULQFLSDO�RIILFH�RI�WKLV�&RUSRUDWLRQ�VKDOO�EH�ORFDWHG�LQ�WKH�&LW\�RI�6DQ�)UDQFLVFR��7KH�%RDUG
RI�'LUHFWRUV��WKH�%RDUG��PD\�FKDQJH�WKH�ORFDWLRQ�RI�WKH�SULQFLSDO�RIILFH�IURP�WLPH�WR�WLPH�

6HFWLRQ�����2WKHU�2IILFHV
7KH�%RDUG�RI�'LUHFWRUV�PD\�HVWDEOLVK�EUDQFK�RU�VXERUGLQDWH�RIILFHV�ZKHUH�WKH�&RUSRUDWLRQ�LV
TXDOLILHG�WR�FRQGXFW�LWV�DFWLYLWLHV�

6HFWLRQ�����&RUSRUDWH�6HDO
7KH�%RDUG�RI�'LUHFWRUV�PD\�DGRSW�DQG�DOWHU�WKH�VHDO�RI�WKH�&RUSRUDWLRQ�

6HFWLRQ�����)LVFDO�<HDU
7KH�ILVFDO�\HDU�RI�WKH�&RUSRUDWLRQ�ZLOO��XQOHVV�RWKHUZLVH�GHFLGHG�E\�WKH�%RDUG�RI�'LUHFWRUV��HQG
RQ�'HFHPEHU����LQ�HDFK�\HDU�
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7KLV�&RUSRUDWLRQ�VKDOO�KDYH�QR�YRWLQJ�PHPEHUV��EXW�WKH�%RDUG�RI�'LUHFWRUV�PD\��E\�UHVROXWLRQ�
HVWDEOLVK�RQH�RU�PRUH�FODVVHV�RI�QRQYRWLQJ�PHPEHUV�DQG�SURYLGH�IRU�HOLJLELOLW\�UHTXLUHPHQWV�IRU
PHPEHUVKLS�DQG�ULJKWV�DQG�GXWLHV�RI�PHPEHUV��LQFOXGLQJ�REOLJDWLRQ�WR�SD\�GXHV�

$57,&/(����%2$5'�2)�',5(&7256
6HFWLRQ������3RZHUV
7KLV�&RUSRUDWLRQ�VKDOO�KDYH�SRZHUV�WR�WKH�IXOO�H[WHQW�DOORZHG�E\�ODZ���$OO�SRZHUV�DQG�DFWLYLWLHV�RI
WKLV�&RUSRUDWLRQ�VKDOO�EH�H[HUFLVHG�DQG�PDQDJHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�WKLV�&RUSRUDWLRQ
GLUHFWO\�RU��LI�GHOHJDWHG��XQGHU�WKH�XOWLPDWH�GLUHFWLRQ�RI�WKH�%RDUG�

6HFWLRQ�����1XPEHU�RI�'LUHFWRUV
7KH�QXPEHU�RI�GLUHFWRUV�VKDOO�QRW�EH�OHVV�WKDQ�WKUHH�QRU�PRUH�WKDQ�QLQH��ZLWK�WKH�H[DFW�QXPEHU
RI�DXWKRUL]HG�GLUHFWRUV�WR�EH�IL[HG�IURP�WLPH�WR�WLPH�E\�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����/LPLWDWLRQV�RQ�,QWHUHVWHG�3HUVRQV
$W�DOO�WLPHV��QRW�PRUH�WKDQ�����RI�WKH�GLUHFWRUV�RI�WKLV�&RUSRUDWLRQ�PD\�EH�LQWHUHVWHG�SHUVRQV�
$Q�LQWHUHVWHG�SHUVRQ�PHDQV��$Q\�EURWKHU��VLVWHU��DQFHVWRU��GHVFHQGDQW��VSRXVH��EURWKHU�LQ�ODZ�
VLVWHU�LQ�ODZ��VRQ�LQ�ODZ��GDXJKWHU�LQ�ODZ��PRWKHU�LQ�ODZ��RU�IDWKHU�LQ�ODZ�RI�DQ\�VXFK�SHUVRQ�

6HFWLRQ�����(OHFWLRQ�DQG�7HUP�RI�'LUHFWRUV
7KH�ILUVW�WKUHH�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�ZLOO�EH�FKRVHQ�E\�WKH�IRXQGHU�RI�WKH
&RUSRUDWLRQ��5K\V�/LQGPDUN��7KHUH�ZLOO�EH�ZULWWHQ�GRFXPHQWDWLRQ�FRQILUPLQJ�WKHVH�LQLWLDO�WKUHH
PHPEHUV�

$IWHU�WKH�ILUVW�WKUHH�PHPEHUV�KDYH�EHHQ�FKRVHQ��WKH�ERDUG�ZLOO�EHFRPH�D�³VHOI�SHUSHWXDWLQJ
ERDUG�´�7KH�%RDUG�RI�'LUHFWRUV�ZLOO�HOHFW�LWV�'LUHFWRUV�DW�HDFK�DQQXDO�PHHWLQJ��RU�DQRWKHU�UHJXODU
PHHWLQJ��RI�WKH�%RDUG�RI�'LUHFWRUV��,I�QR�HOHFWLRQ�LV�KHOG�DW�WKH�DQQXDO�PHHWLQJ��WKH�HOHFWLRQ�ZLOO
EH�KHOG�DV�VRRQ�DV�FRQYHQLHQWO\�SRVVLEOH�DIWHU�WKH�VFKHGXOHG�PHHWLQJ�GDWH�

(DFK�GLUHFWRU�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�D�PLQLPXP�RI�VL[�PRQWKV�DQG�D�PD[LPXP�RI�WZR
\HDUV�XQWLO�D�VXFFHVVRU�KDV�EHHQ�HOHFWHG�
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6HFWLRQ�����9DFDQFLHV
$�YDFDQF\�VKDOO�EH�GHHPHG�WR�H[LVW�RQ�WKH�%RDUG�LQ�WKH�HYHQW�WKDW�WKH�DFWXDO�QXPEHU�RI
GLUHFWRUV�LV�OHVV�WKDQ�WKH�DXWKRUL]HG�QXPEHU�IRU�DQ\�UHDVRQ���9DFDQFLHV�PD\�EH�ILOOHG�E\�WKH
UHPDLQLQJ�GLUHFWRUV�IRU�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�WHUP�

6HFWLRQ�����5HVLJQDWLRQ�DQG�5HPRYDO
5HVLJQDWLRQV�VKDOO�EH�HIIHFWLYH�XSRQ�UHFHLSW�LQ�ZULWLQJ�E\�WKH�&KDLU��WKH�([HFXWLYH�'LUHFWRU��WKH
6HFUHWDU\��RU�WKH�%RDUG�RI�'LUHFWRUV�RI�WKLV�&RUSRUDWLRQ��XQOHVV�D�ODWHU�HIIHFWLYH�GDWH�LV�VSHFLILHG
LQ�WKH�UHVLJQDWLRQ���$Q\�GLUHFWRU�ZKR�GRHV�QRW�DWWHQG�DW�OHDVW�D�PDMRULW\�RI�UHJXODUO\�VFKHGXOHG
%RDUG�PHHWLQJV�GXULQJ�HDFK�\HDU�RI�KLV�RU�KHU�WHUP�LQ�RIILFH�PD\�EH�DVNHG��LQ�WKH�GLVFUHWLRQ�RI
WKH�%RDUG��WR�UHVLJQ�DV�D�GLUHFWRU���$�PDMRULW\�RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH�PD\�UHPRYH�DQ\
GLUHFWRU�DW�DQ\�WLPH��ZLWK�FDXVH�

6HFWLRQ�����,QVSHFWLRQ
(YHU\�GLUHFWRU�VKDOO�KDYH�WKH�DEVROXWH�ULJKW�DW�DQ\�UHDVRQDEOH�WLPH�WR�LQVSHFW�DQG�FRS\�DOO
ERRNV��UHFRUGV��DQG�GRFXPHQWV��DQG�WR�LQVSHFW�WKH�SK\VLFDO�SURSHUWLHV�RI�WKLV�&RUSRUDWLRQ�

6HFWLRQ�����&RPSHQVDWLRQ
7KH�%RDUG�RI�'LUHFWRUV�PD\�DXWKRUL]H��E\�UHVROXWLRQ��WKH�SD\PHQW�WR�D�GLUHFWRU�RI�D�UHDVRQDEOH
IHH�IRU�VHUYLFHV�DQG�RU�H[SHQVHV�DV�D�GLUHFWRU�DQG�IRU�DWWHQGLQJ�PHHWLQJV�RI�WKH�%RDUG�

6HFWLRQ�����([HFXWLYH�&RPSHQVDWLRQ�5HYLHZ
7KH�%RDUG�RI�'LUHFWRUV�VKDOO�UHYLHZ�DQ\�FRPSHQVDWLRQ�SDFNDJHV��LQFOXGLQJ�DOO�EHQHILWV��RI�WKH
([HFXWLYH�'LUHFWRU��WKH�7UHDVXUHU��DQG�WKH�6HFUHWDU\��DQG�VKDOO�DSSURYH�VXFK�FRPSHQVDWLRQ�RQO\
DIWHU�GHWHUPLQLQJ�WKDW�WKH�FRPSHQVDWLRQ�LV�MXVW�DQG�UHDVRQDEOH���7KLV�UHYLHZ�DQG�DSSURYDO�VKDOO
RFFXU�ZKHQ�VXFK�RIILFHU�LV�KLUHG��ZKHQ�WKH�WHUP�RI�HPSOR\PHQW�RI�VXFK�RIILFHU�LV�UHQHZHG�RU
H[WHQGHG��DQG�ZKHQ�WKH�FRPSHQVDWLRQ�RI�VXFK�RIILFHU�LV�PRGLILHG��XQOHVV�WKH�PRGLILFDWLRQ
DSSOLHV�WR�VXEVWDQWLDOO\�DOO�RI�WKH�HPSOR\HHV�RI�WKLV�&RUSRUDWLRQ�

$57,&/(����0((7,1*6

6HFWLRQ�����$QQXDO�0HHWLQJV
$�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�KHOG�DW�OHDVW�RQFH�D�\HDU���$QQXDO�PHHWLQJV�VKDOO�EH
FDOOHG�E\�WKH�&KDLU��WKH�([HFXWLYH�'LUHFWRU��RU�DQ\�WZR�GLUHFWRUV��DQG�QRWLFHG�LQ�DFFRUGDQFH�ZLWK
6HFWLRQ���
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6HFWLRQ�����6SHFLDO�0HHWLQJV
6SHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH�FDOOHG�E\�WKH�&KDLU��WKH�([HFXWLYH�'LUHFWRU��RU
DQ\�WZR�GLUHFWRUV��DQG�QRWLFHV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ���

6HFWLRQ�����1RWLFH
1RWLFH�RI�WKH�DQQXDO�PHHWLQJ�DQG�DQ\�VSHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�JLYHQ
WR�HDFK�GLUHFWRU�DW�OHDVW�RQH�ZHHN�EHIRUH�DQ\�VXFK�PHHWLQJ�LI�JLYHQ�SHUVRQDOO\�RU�WHOHSKRQH�
WHOHJUDSK��RU�IDFVLPLOH�WUDQVPLVVLRQ��DQG�VKDOO�VWDWH�WKH�GDWH��SODFH��DQG�WLPH�RI�WKH�PHHWLQJ�
7KH�ERDUG�PD\�DOVR�GHWHUPLQH�WR�KDYH�H[SHGLWHG�PHHWLQJV�LQ�D�WLPHOLQH�VKRUWHU�WKDQ�D�ZHHN�

6HFWLRQ�����4XRUXP
7ZR�WKLUGV�RI�GLUHFWRUV�LQ�RIILFH�VKDOO�FRQVWLWXWH�D�TXRUXP���7KH�DFW�RI�D�PDMRULW\�RI�WKH�GLUHFWRUV
SUHVHQW�DW�D�PHHWLQJ�DW�ZKLFK�D�TXRUXP�LV�SUHVHQW�VKDOO�EH�WKH�DFW�RI�WKH�%RDUG�RI�'LUHFWRUV�
H[FHSW�DV�RWKHUZLVH�SURYLGHG���$�PHHWLQJ�DW�ZKLFK�D�TXRUXP�LV�LQLWLDOO\�SUHVHQW�PD\�FRQWLQXH�WR
WUDQVDFW�EXVLQHVV�QRWZLWKVWDQGLQJ�WKH�ZLWKGUDZDO�RI�GLUHFWRUV��LI�DQ\�DFWLRQ�WDNHQ�LV�DSSURYHG�E\
DW�OHDVW�D�PDMRULW\�RI�WKH�UHTXLUHG�TXRUXP�IRU�VXFK�PHHWLQJ���'LUHFWRUV�PD\�QRW�YRWH�E\�SUR[\�

6HFWLRQ�����$FWLRQ�:LWKRXW�D�0HHWLQJ
$Q\�DFWLRQ�UHTXLUHG�RU�SHUPLWWHG�WR�EH�WDNHQ�E\�WKH�%RDUG�PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�DOO
PHPEHUV�RI�WKH�%RDUG�VKDOO�LQGLYLGXDOO\�RU�FROOHFWLYHO\�FRQVHQW�WR�VXFK�DFWLRQ���6XFK�ZULWWHQ
FRQVHQWV�VKDOO�EH�ILOHG�ZLWK�WKH�PLQXWHV�RI�WKH�SURFHHGLQJV�RI�WKH�%RDUG���6XFK�ZULWWHQ�FRQVHQWV
VKDOO�KDYH�WKH�VDPH�IRUFH�DQG�HIIHFW�DV�WKH�XQDQLPRXV�YRWH�RI�VXFK�GLUHFWRUV�

6HFWLRQ�����7HOHSKRQH��(PDLO��DQG�9LGHR�0HHWLQJV
'LUHFWRUV�PD\�SDUWLFLSDWH�LQ�D�PHHWLQJ�WKURXJK�XVH�RI�FRQIHUHQFH�WHOHSKRQH��HOHFWURQLF�YLGHR
VFUHHQ�FRPPXQLFDWLRQ��HPDLO��RU�RWKHU�HOHFWURQLF�WUDQVPLVVLRQ�LQ�FRPSOLDQFH�ZLWK�$UWLFOH�9,,,�
6HFWLRQ���RI�WKHVH�%\ODZV�VR�ORQJ�DV�DOO�RI�WKH�IROORZLQJ�DSSO\�

D� HDFK�GLUHFWRU�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�FDQ�FRPPXQLFDWH�ZLWK�DOO�RI�WKH�RWKHU�GLUHFWRUV
DW�WKH�PHHWLQJ�FRQFXUUHQWO\�RU�VHULDOO\��DQG

E� HDFK�GLUHFWRU�LV�SURYLGHG�ZLWK�WKH�PHDQV�RI�SDUWLFLSDWLQJ�LQ�DOO�PDWWHUV�EHIRUH�WKH�%RDUG�
LQFOXGLQJ�WKH�FDSDFLW\�WR�SURSRVH��RU�WR�LQWHUSRVH�DQ�REMHFWLRQ�WR��D�VSHFLILF�DFWLRQ�WR�EH
WDNHQ�E\�WKH�&RUSRUDWLRQ�

3DUWLFLSDWLRQ�LQ�D�PHHWLQJ�SXUVXDQW�WR�WKLV�6HFWLRQ�FRQVWLWXWHV�SUHVHQFH�LQ�SHUVRQ�DW�VXFK
PHHWLQJ�
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6HFWLRQ�����%RDUG�&RPPLWWHHV
7KH�%RDUG�RI�'LUHFWRUV�PD\��E\�UHVROXWLRQ�DGRSWHG�E\�D�PDMRULW\�RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH�
FUHDWH�DQ\�QXPEHU�RI�%RDUG�&RPPLWWHHV��HDFK�FRQVLVWLQJ�RI�WZR�RU�PRUH�GLUHFWRUV��WR�VHUYH�DW
WKH�SOHDVXUH�RI�WKH�%RDUG���$SSRLQWPHQWV�WR�DQ\�%RDUG�&RPPLWWHH�VKDOO�EH�PDGH�E\�DQ\
PHWKRG�GHWHUPLQHG�E\�D�PDMRULW\�YRWH�RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH���%RDUG�&RPPLWWHHV�PD\�EH
JLYHQ�DOO�WKH�DXWKRULW\�RI�WKH�%RDUG��H[FHSW�IRU�WKH�SRZHUV�WR�

$� VHW�WKH�QXPEHU�RI�GLUHFWRUV�ZLWKLQ�D�UDQJH�VSHFLILHG�LQ�WKHVH�%\ODZV
%� HOHFW�GLUHFWRUV�RU�UHPRYH�GLUHFWRUV�ZLWKRXW�FDXVH�
&� ILOO�YDFDQFLHV�RQ�WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\�%RDUG�&RPPLWWHH�
'� IL[�FRPSHQVDWLRQ�RI�GLUHFWRUV�IRU�VHUYLQJ�RQ�WKH�%RDUG�RU�DQ\�%RDUG�&RPPLWWHH�
(� DPHQG�RU�UHSHDO�WKHVH�%\ODZV�RU�DGRSW�QHZ�%\ODZV�
)� DGRSW�DPHQGPHQWV�WR�WKH�DUWLFOHV�RI�,Q&RUSRUDWLRQ�RI�WKLV�&RUSRUDWLRQ�
*� DPHQG�RU�UHSHDO�DQ\�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�ZKLFK�E\�LWV�H[SUHVV�WHUPV�LV

QRW�VR�DPHQGDEOH�RU�UHSHDODEOH�
+� FUHDWH�DQ\�RWKHU�%RDUG�&RPPLWWHHV�RU�DSSRLQW�WKH�PHPEHUV�RI�DQ\�%RDUG�&RPPLWWHHV�

RU
,� DSSURYH�DQG�PHUJHU��UHRUJDQL]DWLRQ��YROXQWDU\�GLVVROXWLRQ��RU�GLVSRVLWLRQ�RI�VXEVWDQWLDOO\

DOO�RI�WKH�DVVHWV�RI�WKLV�&RUSRUDWLRQ�

:KHUH�LW�LV�QRW�UHDVRQDEO\�SUDFWLFDEOH�WR�REWDLQ�DSSURYDO�RI�WKH�%RDUG�EHIRUH�HQWHULQJ�LQWR�D
VHOI�GHDOLQJ�WUDQVDFWLRQ��D�%RDUG�&RPPLWWHH�PD\�DSSURYH�VXFK�WUDQVDFWLRQ�LQ�D�PDQQHU
FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�RI�WKHVH�%\ODZV��SURYLGHG�WKDW��DW�LWV�QH[W�PHHWLQJ��WKH�IXOO
%RDUG�GHWHUPLQHV�LQ�JRRG�IDLWK�WKDW�WKH�%RDUG�&RPPLWWHH¶V�DSSURYDO�RI�WKH�WUDQVDFWLRQ�ZDV
FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�DQG�WKDW�LW�ZDV�QRW�UHDVRQDEO\�SUDFWLFDO�WR�REWDLQ�DGYDQFH
DSSURYDO�E\�WKH�IXOO�%RDUG��DQG�UDWLILHV�WKH�WUDQVDFWLRQ�E\�D�PDMRULW\�RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH
ZLWKRXW�WKH�YRWH�RI�DQ\�LQWHUHVWHG�GLUHFWRU�

6HFWLRQ�����$GYLVRU\�&RPPLWWHHV
7KH�%RDUG�RI�'LUHFWRUV�PD\�HVWDEOLVK�RQH�RU�PRUH�$GYLVRU\�&RPPLWWHHV�WR�WKH�%RDUG���7KH
PHPEHUV�RI�DQ\�$GYLVRU\�&RPPLWWHH�ZLOO�FRQVLVW�RI�QRQ�GLUHFWRUV�DQG�PD\�EH�DSSRLQWHG�DV�WKH
%RDUG�GHWHUPLQHV���$GYLVRU\�FRPPLWWHHV�PD\�QRW�H[HUFLVH�WKH�DXWKRULW\�RI�WKH�%RDUG�WR�PDNH
GHFLVLRQV�RQ�EHKDOI�RI�WKLV�&RUSRUDWLRQ��EXW�VKDOO�EH�UHVWULFWHG�WR�PDNLQJ�UHFRPPHQGDWLRQV�WR
WKH�%RDUG�RU�%RDUG�&RPPLWWHHV��WKH�LPSOHPHQWLQJ�%RDUG�RU�%RDUG�&RPPLWWHH�GHFLVLRQV�DQG
SROLFLHV�XQGHU�WKH�VXSHUYLVLRQ�DQG�FRQWURO�RI�WKH�%RDUG�

7KH�%RDUG�RI�'LUHFWRUV�PD\�DGRSW�UXOHV�IRU�WKH�JRYHUQDQFH�RI�DQ\�%RDUG�RU�$GYLVRU\�&RPPLWWHH
QRW�LQFRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKHVH�%\ODZV�

�



$57,&/(����2)),&(56

6HFWLRQ�����2IILFHUV
7KH�RIILFHUV�RI�WKLV�&RUSRUDWLRQ�VKDOO�EH�DQ�([HFXWLYH�'LUHFWRU��D�6HFUHWDU\��DQG�D�7UHDVXUHU�
7KH�&RUSRUDWLRQ�PD\�DOVR�KDYH��DW�WKH�GLVFUHWLRQ�RI�WKH�GLUHFWRUV��VXFK�RWKHU�RIILFHUV�DV�PD\�EH
DSSRLQWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$Q\�QXPEHU�RI�RIILFHV�PD\�EH�KHOG�E\�WKH�VDPH�SHUVRQ�
H[FHSW�WKDW�QHLWKHU�WKH�6HFUHWDU\�QRU�WKH�7UHDVXUHU�PD\�VHUYH�FRQFXUUHQWO\�DV�WKH�([HFXWLYH
'LUHFWRU�

6HFWLRQ�����(OHFWLRQ
7KH�ILUVW�WKUHH�RIILFHUV�ZLOO�EH�FKRVHQ�E\�WKH�IRXQGHU�RI�WKH�&RUSRUDWLRQ��5K\V�/LQGPDUN��7KHUH
ZLOO�EH�ZULWWHQ�GRFXPHQWDWLRQ�FRQILUPLQJ�WKHVH�LQLWLDO�WKUHH�PHPEHUV�

$IWHU�WKDW��WKH�RIILFHUV�RI�WKLV�&RUSRUDWLRQ�VKDOO�EH�HOHFWHG�DQQXDOO\�E\�WKH�%RDUG�RI�'LUHFWRUV�
DQG�HDFK�VKDOO�VHUYH�DW�WKH�SOHDVXUH�RI�WKH�%RDUG��VXEMHFW�WR�WKH�ULJKWV��LI�DQ\��RI�DQ�RIILFHU�XQGHU
DQ\�FRQWUDFW�RI�HPSOR\PHQW�

6HFWLRQ�����5HPRYDO
6XEMHFW�WR�WKH�ULJKWV��LI�DQ\��RI�DQ�RIILFHU�XQGHU�DQ\�FRQWUDFW�RI�HPSOR\PHQW��DQ\�RIILFHU�PD\�EH
UHPRYHG��ZLWK�FDXVH��E\�WKH�%RDUG�RI�'LUHFWRUV�RU�E\�DQ�RIILFHU�RQ�ZKRP�VXFK�SRZHU�RI�UHPRYDO
PD\�EH�FRQIHUUHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����5HVLJQDWLRQ
$Q\�RIILFHU�PD\�UHVLJQ�DW�DQ\�WLPH�E\�JLYLQJ�ZULWWHQ�QRWLFH�WR�WKH�&KDLU��WKH�([HFXWLYH�'LUHFWRU��RU
WKH�6HFUHWDU\�RI�WKLV�&RUSRUDWLRQ���$Q\�UHVLJQDWLRQ�VKDOO�WDNH�HIIHFW�RQ�UHFHLSW�RI�WKDW�QRWLFH�E\
VXFK�RIILFHU�RU�DW�DQ\�ODWHU�WLPH�VSHFLILHG�E\�WKDW�QRWLFH�DQG��XQOHVV�RWKHUZLVH�VSHFLILHG�LQ�WKDW
QRWLFH��WKH�DFFHSWDQFH�RI�WKH�UHVLJQDWLRQ�VKDOO�QRW�EH�QHFHVVDU\�WR�PDNH�LW�HIIHFWLYH���$Q\
UHVLJQDWLRQ�LV�ZLWKRXW�SUHMXGLFH�WR�WKH�ULJKWV��LI�DQ\��RI�WKLV�&RUSRUDWLRQ�XQGHU�DQ\�FRQWUDFW�WR
ZKLFK�WKH�RIILFHU�LV�D�SDUW\�

6HFWLRQ�����9DFDQFLHV
$�YDFDQF\�LQ�DQ\�RIILFH�IRU�DQ\�UHDVRQ�VKDOO�EH�ILOOHG�LQ�WKH�VDPH�PDQQHU�DV�WKHVH�%\ODZV
SURYLGH�IRU�HOHFWLRQ�WR�WKDW�RIILFH�
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6HFWLRQ�����([HFXWLYH�'LUHFWRU
7KH�([HFXWLYH�'LUHFWRU�VKDOO��VXEMHFW�WR�FRQWURO�RI�WKH�%RDUG��JHQHUDOO\�VXSHUYLVH��GLUHFW�DQG
FRQWURO�WKH�EXVLQHVV�DQG�RWKHU�RIILFHUV�RI�WKLV�&RUSRUDWLRQ���7KH�([HFXWLYH�'LUHFWRU�VKDOO�KDYH
WKH�JHQHUDO�SRZHUV�DQG�GXWLHV�RI�PDQDJHPHQW�XVXDOO\�YHVWHG�LQ�WKH�RIILFHU�RI�([HFXWLYH�'LUHFWRU
RI�WKH�&RUSRUDWLRQ�DQG�VKDOO�KDYH�VXFK�RWKHU�SRZHUV�DQG�GXWLHV�DV�PD\�EH�SUHVFULEHG�E\�WKH
%RDUG�RU�WKHVH�%\ODZV�

6HFWLRQ�����6HFUHWDU\
7KH�6HFUHWDU\�VKDOO�VXSHUYLVH�WKH�NHHSLQJ�RI�D�IXOO�DQG�FRPSOHWH�UHFRUG�RI�WKH�SURFHHGLQJV�RI
WKH�%RDUG�RI�'LUHFWRUV�DQG�LWV�FRPPLWWHHV��VKDOO�VXSHUYLVH�WKH�JLYLQJ�RI�VXFK�QRWLFHV�DV�PD\�EH
SURSHU�RU�QHFHVVDU\��VKDOO�VXSHUYLVH�WKH�NHHSLQJ�RI�WKH�PLQXWH�ERRNV�RI�WKLV�&RUSRUDWLRQ��DQG
VKDOO�KDYH�VXFK�RWKHU�SRZHUV�DQG�GXWLHV�DV�PD\�EH�SUHVFULEHG�E\�WKH�%RDUG�RU�WKHVH�%\ODZV�

6HFWLRQ�����7UHDVXUHU
7KH�7UHDVXUHU�VKDOO�EH�WKH�FKLHI�ILQDQFLDO�RIILFHU�RI�WKLV�&RUSRUDWLRQ��VKDOO�VXSHUYLVH�WKH�FKDUJH
DQG�FXVWRG\�RI�DOO�IXQGV�RI�WKLV�&RUSRUDWLRQ��WKH�GHSRVLW�RI�VXFK�IXQGV�LQ�WKH�PDQQHU�SUHVFULEHG
E\�WKH�%RDUG�RI�'LUHFWRUV��DQG�WKH�NHHSLQJ�DQG�PDLQWDLQLQJ�RI�DGHTXDWH�DQG�FRUUHFW�DFFRXQWV�RI
WKLV�&RUSRUDWLRQ¶V�SURSHUWLHV�DQG�EXVLQHVV�WUDQVDFWLRQV��VKDOO�UHQGHU�UHSRUWV�DQG�DFFRXQWLQJV�DV
UHTXLUHG��DQG�VKDOO�KDYH�VXFK�RWKHUV�SRZHUV�DQG�GXWLHV�DV�PD\�EH�SUHVFULEHG�E\�WKH�%RDUG�RU
WKHVH�%\ODZV�

$57,&/(����352+,%,7('�75$16$&7,216

6HFWLRQ�����$SSURYDO
7KLV�&RUSRUDWLRQ�PD\�HQJDJH�LQ�D�VHOI�GHDOLQJ�WUDQVDFWLRQ�LI�WKH�%RDUG�GHWHUPLQHV��EHIRUH�WKH
WUDQVDFWLRQ��WKDW��D��WKLV�&RUSRUDWLRQ�LV�HQWHULQJ�LQWR�WKH�WUDQVDFWLRQ�IRU�LWV�RZQ�EHQHILW���E��WKH
WUDQVDFWLRQ�LV�IDLU�DQG�UHDVRQDEOH�WR�WKLV�&RUSRUDWLRQ�DW�WKH�WLPH��DQG��F��DIWHU�UHDVRQDEOH
LQYHVWLJDWLRQ��WKH�%RDUG�GHWHUPLQHV�WKDW�LW�FRXOG�QRW�KDYH�REWDLQHG�D�PRUH�DGYDQWDJHRXV
DUUDQJHPHQW�ZLWK�UHDVRQDEOH�HIIRUW�XQGHU�WKH�FLUFXPVWDQFHV���6XFK�GHWHUPLQDWLRQV�PXVW�EH
PDGH�E\�WKH�%RDUG�LQ�JRRG�IDLWK��ZLWK�NQRZOHGJH�RI�WKH�PDWHULDO�IDFWV�FRQFHUQLQJ�WKH
WUDQVDFWLRQ�DQG�WKH�GLUHFWRU¶V�LQWHUHVW�LQ�WKH�WUDQVDFWLRQ��DQG�E\�D�YRWH�RI�D�PDMRULW\�RI�WKH
GLUHFWRUV�WKHQ�LQ�RIILFH��ZLWKRXW�FRXQWLQJ�WKH�YRWH�RI�WKH�LQWHUHVWHG�GLUHFWRU�RU�GLUHFWRUV�

�



$57,&/(����,1'(01,),&$7,21
6HFWLRQ�����6WDQGDUG�RI�&DUH
$��*HQHUDO
$�GLUHFWRU�VKDOO�SHUIRUP�WKH�GXWLHV�RI�D�GLUHFWRU��LQFOXGLQJ�GXWLHV�DV�D�PHPEHU��LQ�JRRG�IDLWK��LQ�D
PDQQHU�VXFK�GLUHFWRU�EHOLHYHV�WR�EH�LQ�WKH�EHVW�LQWHUHVW�RI�WKLV�&RUSRUDWLRQ�DQG�ZLWK�VXFK�FDUH�
LQFOXGLQJ�UHDVRQDEOH�LQTXLU\��DV�DQ�RUGLQDULO\�SUXGHQW�SHUVRQ�LQ�D�OLNH�VLWXDWLRQ�ZRXOG�XVH�XQGHU
VLPLODU�FLUFXPVWDQFHV�

,Q�SHUIRUPLQJ�LQ�GXWLHV�RI�D�GLUHFWRU��D�GLUHFWRU�VKDOO�EH�HQWLWOHG�WR�UHO\�RQ�LQIRUPDWLRQ��RSLQLRQV�
UHSRUWV��RU�VWDWHPHQWV��LQFOXGLQJ�ILQDQFLDO�VWDWHPHQWV�DQG�RWKHU�ILQDQFLDO�GDWD��LQ�HDFK�RWKHU
FDVH�SUHSDUHG�RU�SUHVHQWHG�E\�

L��RQH�RU�PRUH�RIILFHUV�RU�HPSOR\HHV�RI�WKLV�&RUSRUDWLRQ�ZKRP�WKH�GLUHFWRU�EHOLHYHV�WR�EH
UHOLDEOH�DQG�FRPSHWHQW�DV�WR�WKH�PDWWHUV�SUHVHQWHG�
LL��FRXQVHO��LQGHSHQGHQW�DFFRXQWDQWV��RU�RWKHU�SHUVRQV�DV�WR�PDWWHUV�ZKLFK�WKH�GLUHFWRU
EHOLHYHV�WR�EH�ZLWKLQ�VXFK�SHUVRQ¶V�SURIHVVLRQDO�RU�H[SHUW�FRPSHWHQFH�

$�SHUVRQ�ZKR�SHUIRUPV�WKH�GXWLHV�RI�D�GLUHFWRU�LQ�DFFRUGDQFH�ZLWK�WKLV�6HFWLRQ�VKDOO�KDYH�QR
OLDELOLW\�EDVHG�XSRQ�DQG�IDLOXUH�RU�DOOHJHG�IDLOXUH�WR�GLVFKDUJH�WKDW�SHUVRQ¶V�REOLJDWLRQV�DV�D
GLUHFWRU��LQFOXGLQJ��ZLWKRXW�OLPLWLQJ�WKH�JHQHUDOLW\�RI�WKH�IRUHJRLQJ��DQ\�DFWLRQV�RU�RPLVVLRQV
ZKLFK�H[FHHG�RU�GHIHDW�D�SXEOLF�RU�FKDULWDEOH�SXUSRVH�WR�ZKLFK�D�&RUSRUDWLRQ��RU�DVVHWV�KHOG�E\
LW��DUH�GHGLFDWHG�

%��,QYHVWPHQWV
([FHSW�ZLWK�UHVSHFW�WR�DVVHWV�KHOG�IRU�XVH�RU�XVHG�GLUHFWO\�LQ�FDUU\LQJ�RXW�WKLV�&RUSRUDWLRQ¶V
FKDULWDEOH�DFWLYLWLHV��LQ�LQYHVWLQJ��UHLQYHVWLQJ��SXUFKDVLQJ�RU�DFTXLULQJ��H[FKDQJLQJ��VHOOLQJ��DQG
PDQDJLQJ�WKLV�&RUSRUDWLRQ¶V�LQYHVWPHQWV��WKH�%RDUG�VKDOO�DYRLG�VSHFXODWLRQ��ORRNLQJ�LQVWHDG�WR
WKH�SHUPDQHQW�GLVSRVLWLRQ�RI�WKH�IXQGV��FRQVLGHULQJ�WKH�SUREDEOH�LQFRPH�DV�ZHOO�DV�WKH�SUREDEOH
VDIHW\�RI�WKLV�&RUSRUDWLRQ¶V�FDSLWDO���1R�LQYHVWPHQW�YLRODWHV�WKLV�6HFWLRQ�ZKHUH�LW�FRQIRUPV�WR
SURYLVLRQV�DXWKRUL]LQJ�VXFK�LQYHVWPHQW�FRQWDLQHG�LQ�DQ�LQVWUXPHQW�RU�DJUHHPHQW�

6HFWLRQ�����3HUVRQDO�/LDELOLW\
7R�WKH�IXOO�H[WHQW�DXWKRUL]HG�XQGHU�WKH�ODZV�RI�&DOLIRUQLD��QR�2IILFHU�RU�'LUHFWRU�RI�WKH
&RUSRUDWLRQ��RU�PHPEHU�RI�DQ\�FRPPLWWHH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��ZLOO�EH
SHUVRQDOO\�OLDEOH�WR�WKH�&RUSRUDWLRQ�IRU�PRQHWDU\�GDPDJHV�IRU�EUHDFK�RI�ILGXFLDU\�GXW\�DV�DQ
2IILFHU��'LUHFWRU��RU�FRPPLWWHH�PHPEHU��QRWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�ODZ�LPSRVLQJ�VXFK
OLDELOLW\��SURYLGHG��KRZHYHU��WKDW�WKLV�SURYLVLRQ�ZLOO�QRW�HOLPLQDWH�WKH�OLDELOLW\�RI�DQ�2IILFHU��'LUHFWRU�
RU�FRPPLWWHH�PHPEHU��WR�WKH�H[WHQW�WKDW�VXFK�OLDELOLW\�LV�LPSRVHG�E\�DSSOLFDEOH�ODZ������IRU�DQ\
EUHDFK�RI�WKH�2IILFHU
V��'LUHFWRU
V��RU�FRPPLWWHH�PHPEHU
V�GXW\�RI�OR\DOW\�WR�WKH�&RUSRUDWLRQ�����
IRU�DFWV�RU�RPLVVLRQV�QRW�LQ�JRRG�IDLWK�RU�ZKLFK�LQYROYH�LQWHQWLRQDO�PLVFRQGXFW�RU�D�NQRZLQJ
YLRODWLRQ�RI�ODZ��RU�����IRU�DQ\�WUDQVDFWLRQ�IURP�ZKLFK�WKH�2IILFHU��'LUHFWRU��RU�FRPPLWWHH�PHPEHU
GHULYHG�DQ�LPSURSHU�SHUVRQDO�EHQHILW�

�



6HFWLRQ�����,QGHPQLILFDWLRQ
7KH�&RUSRUDWLRQ�ZLOO��WR�WKH�IXOOHVW�H[WHQW�OHJDOO\�SHUPLVVLEOH��LQGHPQLI\�HDFK�,QGHPQLILHG�3HUVRQ
DJDLQVW�DOO�OLDELOLWLHV�DQG�ORVVHV��LQFOXGLQJ�DPRXQWV�SDLG�LQ�VDWLVIDFWLRQ�RI�MXGJPHQWV��LQ
FRPSURPLVH�RU�DV�ILQHV��SHQDOWLHV��H[FLVH�WD[HV��FRXUW�FRVWV��ZLWQHVV�IHHV��DQG�&RVWV�DQG
([SHQVHV�LQFXUUHG�E\��RU�LPSRVHG�XSRQ��WKH�,QGHPQLILHG�3HUVRQ�LQ�FRQQHFWLRQ�ZLWK�RU�DULVLQJ
RXW�RI�WKH�GHIHQVH�RU�GLVSRVLWLRQ�RI�DQ\�3URFHHGLQJ�LQ�ZKLFK�WKH�,QGHPQLILHG�3HUVRQ�LV�RU�PD\
EHFRPH�LQYROYHG�RU�ZLWK�ZKLFK�WKH�,QGHPQLILHG�3HUVRQ�PD\�EH�WKUHDWHQHG��ZKLOH�LQ�RIILFH�RU
WKHUHDIWHU�DV�D�SDUW\��ZLWQHVV�RU�RWKHUZLVH��E\�UHDVRQ�RI�KLV�RU�KHU�EHLQJ�RU�KDYLQJ�EHHQ�DQ
,QGHPQLILHG�3HUVRQ��&RVWV�DQG�([SHQVHV�LQFXUUHG�E\�DQ�,QGHPQLILHG�3HUVRQ�LQ�FRQQHFWLRQ�ZLWK
WKH�GHIHQVH�RU�GLVSRVLWLRQ�RI�DQ\�3URFHHGLQJ�ZLOO�EH�SDLG�SURPSWO\�E\�WKH�&RUSRUDWLRQ�LQ
DGYDQFH�RI�WKH�ILQDO�GLVSRVLWLRQ�WKHUHRI�XSRQ�UHFHLSW�RI�DQ�XQGHUWDNLQJ�E\�VXFK�,QGHPQLILHG
3HUVRQ�WR�UHSD\�WKH�DPRXQWV�VR�SDLG�E\�WKH�&RUSRUDWLRQ�LI�LW�LV�XOWLPDWHO\�GHWHUPLQHG�WKDW
LQGHPQLILFDWLRQ�IRU�VXFK�&RVWV�DQG�([SHQVHV�LV�QRW�DXWKRUL]HG�E\�ODZ�RU�XQGHU�WKLV�$UWLFOH��6XFK
XQGHUWDNLQJ�ZLOO�EH�DFFHSWHG�ZLWKRXW�UHIHUHQFH�WR�WKH�ILQDQFLDO�DELOLW\�RI�VXFK�,QGHPQLILHG�3HUVRQ
WR�PDNH�UHSD\PHQW��,I�ERWK�WKH�&RUSRUDWLRQ�DQG�WKH�,QGHPQLILHG�3HUVRQ�DUH�SDUWLHV�WR�D
3URFHHGLQJ��RWKHU�WKDQ�D�FODLP��DFWLRQ�RU�VXLW�E\�RU�LQ�WKH�ULJKW�RI�WKH�&RUSRUDWLRQ�WR�SURFXUH�D
MXGJPHQW�LQ�LWV�IDYRU���FRXQVHO�UHSUHVHQWLQJ�WKH�&RUSRUDWLRQ�WKHUHLQ�DOVR�PD\�UHSUHVHQW�VXFK
,QGHPQLILHG�3HUVRQ��XQOHVV�VXFK�GXDO�UHSUHVHQWDWLRQ�ZRXOG�LQYROYH�VXFK�FRXQVHO�LQ�DQ�DFWXDO�RU
SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�LQ�YLRODWLRQ�RI�DSSOLFDEOH�SULQFLSOHV�RI�SURIHVVLRQDO�HWKLFV���DQG�WKH
&RUSRUDWLRQ�ZLOO�SD\�DOO�&RVWV�DQG�([SHQVHV�RI�VXFK�FRXQVHO�LQFXUUHG�GXULQJ�WKH�SHULRG�RI�GXDO
UHSUHVHQWDWLRQ�

6HFWLRQ�����1RQ�([FOXVLYH
7KH�ULJKW�RI�LQGHPQLILFDWLRQ�KHUHE\�SURYLGHG�ZLOO�QRW�EH�H[FOXVLYH��1RWKLQJ�FRQWDLQHG�LQ�WKLV
$UWLFOH�ZLOO�DIIHFW�DQ\�ULJKWV�WR�LQGHPQLILFDWLRQ�WR�ZKLFK�VXFK�,QGHPQLILHG�3HUVRQ�RU�RWKHU
FRUSRUDWH�SHUVRQQHO�PD\�EH�HQWLWOHG�E\�FRQWUDFW��E\�YRWH�RI�WKH�%RDUG�RU�RWKHUZLVH�XQGHU�ODZ�

6HFWLRQ�����'HILQLWLRQV
$V�XVHG�LQ�WKLV�$UWLFOH��WKH�IROORZLQJ�WHUPV�VKDOO�KDYH�WKH�GHILQLWLRQV�VHW�IRUWK�EHORZ�

$� &RVWV�DQG�([SHQVHV
³&RVWV�DQG�([SHQVHV´�PHDQV�DOO�UHDVRQDEOH�FRVWV�DQG�H[SHQVHV�LQFXUUHG�E\�DQ
,QGHPQLILHG�3HUVRQ�LQ�LQYHVWLJDWLQJ��GHIHQGLQJ�RU�DSSHDOLQJ�DQ\�3URFHHGLQJ��LQFOXGLQJ
DWWRUQH\V��DFFRXQWDQWV��H[SHUWV��DQG�RWKHU�SURIHVVLRQDO�IHHV�DQG�GLVEXUVHPHQWV�
UHDVRQDEOH�FRPSHQVDWLRQ�IRU�WLPH�VSHQW�E\�WKH�,QGHPQLILHG�3HUVRQ�RQ�EHKDOI�RI�WKH
&RUSRUDWLRQ�GXULQJ�ZKLFK�KH�RU�VKH�LV�QRW�RWKHUZLVH�FRPSHQVDWHG�E\�WKH�&RUSRUDWLRQ�RU
D�WKLUG�SDUW\��DQ\�SUHPLXP��VHFXULW\�IRU��DQG�RWKHU�FRVWV�UHODWLQJ�WR�DQ\�FRVWV�RU�RWKHU
DSSHDO�ERQG�RU�LWV�HTXLYDOHQW��ZKHWKHU�VXFK�3URFHHGLQJ�LV�RI�D�FLYLO��FULPLQDO�
DUELWUDWLRQDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH�QDWXUH��ZKHWKHU�IRUPDO�RU�LQIRUPDO��LQFOXGLQJ
DQ�DFWLRQ�E\�RU�LQ�WKH�QDPH�RI�WKH�&RUSRUDWLRQ��&RVWV�DQG�([SHQVHV�ZLOO�LQFOXGH�DOO
UHDVRQDEOH�FRVWV�DQG�H[SHQVHV�LQFXUUHG�E\�DQ�,QGHPQLILHG�3HUVRQ��LQFOXGLQJ�DWWRUQH\V
�
DFFRXQWDQWV
��H[SHUWV
�DQG�RWKHU�SURIHVVLRQDO�IHHV�DQG�GLVEXUVHPHQWV��LQ�FRQQHFWLRQ�ZLWK

�



VXFFHVVIXOO\�HVWDEOLVKLQJ�KLV�RU�KHU�ULJKW�WR�LQGHPQLILFDWLRQ��LQ�ZKROH�RU�LQ�SDUW�
KHUHXQGHU�

%� ,QGHPQLILHG�3HUVRQ
³,QGHPQLILHG�3HUVRQ´�PHDQV�HDFK�SHUVRQ�ZKR���L��ZLOO�EH��RU�DW�DQ\�WLPH�ZLOO�KDYH�EHHQ��D
'LUHFWRU�RU�2IILFHU�RI�WKH�&RUSRUDWLRQ���LL��DW�WKH�UHTXHVW�RI�WKH�&RUSRUDWLRQ��ZLOO�VHUYH��RU
DW�DQ\�WLPH�ZLOO�KDYH�VHUYHG��DV�DQ�LQFRUSRUDWRU��'LUHFWRU��2IILFHU��HPSOR\HH��DJHQW�
PHPEHU��PDQDJHU�RU�LQ�DQ\�RWKHU�FDSDFLW\�ZLWK�UHVSHFW�WR�DQ\�5HODWHG�(QWLW\��RU��LLL��WKH
%RDUG�E\�YRWH�ZLOO�GHVLJQDWH��ZKR�ZLOO�EH��RU�DW�DQ\�WLPH�ZLOO�KDYH�EHHQ��DQ�HPSOR\HH�RU
DJHQW�RI�WKH�&RUSRUDWLRQ�RU�ZKR�ZLOO�VHUYH��RU�DW�DQ\�WLPH�ZLOO�KDYH�VHUYHG��DW�WKH�UHTXHVW
RI�WKH�&RUSRUDWLRQ��LQ�DQ\�FDSDFLW\�ZLWK�UHVSHFW�WR�DQ\�5HODWHG�(QWLW\�

&� 3URFHHGLQJ
³3URFHHGLQJ´�PHDQV�DQ\�WKUHDWHQHG��SHQGLQJ�RU�FRPSOHWHG�FODLP��DFWLRQ��VXLW�RU
SURFHHGLQJ�RU�DQ\�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�PHFKDQLVP��LQFOXGLQJ�DQ�DFWLRQ�E\�RU�LQ
WKH�ULJKW�RI�WKH�&RUSRUDWLRQ�RU�DQ�DIILOLDWH�RI�WKH�&RUSRUDWLRQ�LI�VXFK�SURFHHGLQJ��RU�SDUW
WKHUHRI��ZDV�DXWKRUL]HG�E\�WKH�%RDUG��RU�DQ\�IRUPDO�RU�LQIRUPDO�LQTXLU\��KHDULQJ�RU
LQYHVWLJDWLRQ��RU�SDUW�WKHUHRI���ZKHWKHU�FRQGXFWHG�E\�WKH�&RUSRUDWLRQ�RU�DQ�DIILOLDWH�RI�WKH
&RUSRUDWLRQ�RU�DQ\�RWKHU�SDUW\��DQG�DQ\�RWKHU�DFWLRQ�WKDW�DQ�,QGHPQLILHG�3HUVRQ�LQ�JRRG
IDLWK�EHOLHYHV�PLJKW�OHDG�WR�WKH�LQVWLWXWLRQ�RI�DQ\�VXFK�DFWLRQ��VXLW�RU�SURFHHGLQJ��ZKHWKHU
FLYLO��FULPLQDO��DUELWUDWLRQDO��DGPLQLVWUDWLYH��LQYHVWLJDWLYH�RU�RWKHU��LQFOXGLQJ�DQ\�DSSHDO
UHODWLQJ�WR�DQ\�RI�WKH�IRUHJRLQJ�

'� 5HODWHG�(QWLW\
�5HODWHG�(QWLW\��PHDQV�DQ\�FRUSRUDWLRQ��OLPLWHG�OLDELOLW\�FRPSDQ\��SDUWQHUVKLS��MRLQW
YHQWXUH��WUXVW�RU�RWKHU�HQWLW\�RU�HQWHUSULVH�LQ�ZKLFK�WKH�&RUSRUDWLRQ�LV�LQ�DQ\�ZD\
LQWHUHVWHG�LQ��RU�DV�WR�ZKLFK�DQ�,QGHPQLILHG�3HUVRQ�LV�VHUYLQJ�RU�ZLOO�KDYH�VHUYHG�DW�WKH
&RUSRUDWLRQ
V�UHTXHVW�RU�RQ�LWV�EHKDOI��DV�D�'LUHFWRU��2IILFHU��SDUWQHU��HPSOR\HH��DJHQW�
ILGXFLDU\��PHPEHU��PDQDJHU�RU�UHSUHVHQWDWLYH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DQ\�HPSOR\HH
EHQHILW�SODQ�RU�DQ\�FRUSRUDWLRQ�RI�ZKLFK�WKH�&RUSRUDWLRQ�RU�DQ\�5HODWHG�(QWLW\�LV��GLUHFWO\
RU�LQGLUHFWO\��D�VWRFNKROGHU��PHPEHU��OLPLWHG�RU�JHQHUDO�SDUWQHU��EHQHILFLDU\�RU�FUHGLWRU�

(� ,QGHSHQGHQW�/HJDO�&RXQVHO
³,QGHSHQGHQW�/HJDO�&RXQVHO´�PHDQV�D�ODZ�ILUP��RU�D�PHPEHU�RI�D�ODZ�ILUP��WKDW�LV
H[SHULHQFHG�LQ�PDWWHUV�RI�FRUSRUDWLRQ�ODZ�DQG�QHLWKHU�SUHVHQWO\�LV��QRU�LQ�WKH�SUHYLRXV
ILYH�����\HDUV�KDV�EHHQ�UHWDLQHG�WR�UHSUHVHQW���L��WKH�&RUSRUDWLRQ�RU�WKH�,QGHPQLILHG
3HUVRQ�LQ�DQ\�RWKHU�PDWWHU�PDWHULDO�WR�HLWKHU�SDUW\��RU��LL��DQ\�RWKHU�SDUW\�WR�WKH
WKUHDWHQHG��SHQGLQJ�RU�FRPSOHWHG�SURFHHGLQJ�RU�DFWLRQ�JLYLQJ�ULVH�WR�WKH�FODLP�IRU
LQGHPQLILFDWLRQ�KHUHXQGHU��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��WKH�WHUP��,QGHSHQGHQW�/HJDO
&RXQVHO��ZLOO�QRW�LQFOXGH�DQ\�SHUVRQ�ZKR��XQGHU�WKH�DSSOLFDEOH�VWDQGDUGV�RI�SURIHVVLRQDO
FRQGXFW�WKHQ�SUHYDLOLQJ��ZRXOG�KDYH�D�FRQIOLFW�RI�LQWHUHVW�LQ�UHSUHVHQWLQJ�HLWKHU�WKH
&RUSRUDWLRQ�RU�WKH�,QGHPQLILHG�3HUVRQ�LQ�D�SURFHHGLQJ�RU�DFWLRQ�WR�GHWHUPLQH�WKH
&RUSRUDWLRQ
V�REOLJDWLRQV�RU�VXFK�,QGHPQLILHG�3HUVRQ
V�ULJKWV�KHUHXQGHU�

��



)� 0LVFHOODQHRXV�2WKHU�7HUPV
�3HUVRQ����'LUHFWRU����2IILFHU����HPSOR\HH����DJHQW��DQG��,QGHPQLILHG�3HUVRQ��ZLOO�LQFOXGH
WKHLU�UHVSHFWLYH�KHLUV��H[HFXWRUV�DQG�DGPLQLVWUDWRUV��DQG�DQ��LQWHUHVWHG��'LUHFWRU��2IILFHU�
HPSOR\HH�RU�DJHQW�LV�RQH�DJDLQVW�ZKRP�LQ�VXFK�FDSDFLW\�WKH�3URFHHGLQJV�LQ�TXHVWLRQ�RU
RWKHU�3URFHHGLQJV�RQ�WKH�VDPH�RU�VLPLODU�JURXQGV�LV�WKHQ�SHQGLQJ�

6HFWLRQ�����(QIRUFHDELOLW\
,W�LV�WKH�LQWHQWLRQ�RI�WKH�&RUSRUDWLRQ�WKDW�WKH�REOLJDWLRQV�RI�WKH�&RUSRUDWLRQ��DQG�WKH�ULJKWV�DQG
EHQHILWV�RI�,QGHPQLILHG�3HUVRQV�ZLOO�YHVW�XSRQ�WKH�GDWH�RI�DGRSWLRQ�RI�WKHVH�%\ODZV��,W�LV�WKH
IXUWKHU�LQWHQWLRQ�RI�WKH�&RUSRUDWLRQ�WR�SURYLGH�IRU�LQGHPQLILFDWLRQ�LQ�DOO�FDVHV�XQGHU�DOO
FLUFXPVWDQFHV�ZKHUH�WR�GR�VR�ZRXOG�QRW�YLRODWH�DSSOLFDEOH�ODZ��DQG�QRWZLWKVWDQGLQJ�DQ\
OLPLWDWLRQV�SHUPLWWHG��EXW�QRW�UHTXLUHG�E\�VWDWXWH�RU�FRPPRQ�ODZ��DQG�WKH�WHUPV�DQG�SURYLVLRQV
RI�WKLV�$UWLFOH�ZLOO�EH�LQWHUSUHWHG�DQG�FRQVWUXHG�FRQVLVWHQW�ZLWK�WKDW�LQWHQWLRQ��1RQHWKHOHVV��LI�DQ\
WHUP�RU�SURYLVLRQ�RI�WKLV�$UWLFOH��RU�WKH�DSSOLFDWLRQ�WKHUHRI�WR�DQ\�SHUVRQ�RU�FLUFXPVWDQFHV��ZLOO�WR
DQ\�H[WHQW�EH�KHOG�LQYDOLG�RU�XQHQIRUFHDEOH��WKH�UHPDLQGHU�RI�WKLV�$UWLFOH��RU�WKH�DSSOLFDWLRQ�RI
VXFK�WHUP�RU�SURYLVLRQ�WR�SHUVRQV�RU�FLUFXPVWDQFHV�RWKHU�WKDQ�WKRVH�DV�WR�ZKLFK�LW�LV�KHOG�LQYDOLG
RU�XQHQIRUFHDEOH��ZLOO�QRW�EH�DIIHFWHG�WKHUHE\��DQG�HDFK�WHUP�DQG�SURYLVLRQ�RI�WKLV�$UWLFOH�ZLOO�EH
KHOG�YDOLG�DQG�EH�HQIRUFHG�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��$Q\�DPHQGPHQW��DOWHUDWLRQ�RU
UHSHDO�RI�WKLV�$UWLFOH�RU�&DOLIRUQLD�ODZ�WKDW�DGYHUVHO\�DIIHFWV�DQ\�ULJKW�RI�DQ�,QGHPQLILHG�3HUVRQ
�RU�KLV�RU�KHU�UHVSHFWLYH�KHLUV��H[HFXWRUV�DQG�DGPLQLVWUDWRUV���ZLOO�EH�SURVSHFWLYH�RQO\�DQG�ZLOO
QRW�OLPLW�RU�HOLPLQDWH�DQ\�VXFK�ULJKW�ZLWK�UHVSHFW�WR�DQ\�3URFHHGLQJ�LQYROYLQJ�DQ\�RFFXUUHQFH�RU
DOOHJHG�RFFXUUHQFH�RI�DQ\�DFWLRQ�RU�RPLVVLRQ�WR�DFW�WKDW�WRRN�SODFH�SULRU�WR�DQ\�VXFK
DPHQGPHQW��DOWHUDWLRQ�RU�UHSHDO�

6HFWLRQ�����,QVXUDQFH
7KH�&RUSRUDWLRQ�ZLOO�KDYH�WKH�SRZHU�WR�SXUFKDVH�DQG�PDLQWDLQ�LQVXUDQFH�RQ�EHKDOI�RI�DQ\
,QGHPQLILHG�3HUVRQ�DJDLQVW�DQ\�OLDELOLW\�DVVHUWHG�DJDLQVW�RU�LQFXUUHG�E\�KLP�RU�KHU�LQ�VXFK
FDSDFLW\��RU�DULVLQJ�RXW�RI�KLV�RU�KHU�VWDWXV�DV�VXFK��ZKHWKHU�RU�QRW�WKH�&RUSRUDWLRQ�ZRXOG�KDYH
WKH�SRZHU�WR�LQGHPQLI\�RU�DGYDQFH�H[SHQVHV�WR�KLP�RU�KHU�DJDLQVW�VXFK�OLDELOLW\�

1R�'LUHFWRU�RU�2IILFHU�RI�WKH�&RUSRUDWLRQ�ZLOO�EH�SHUVRQDOO\�OLDEOH�IRU�WKH�SD\PHQW�WKH
&RUSRUDWLRQ¶V�GHEWV�DQG�OLDELOLWLHV�H[FHSW�DV�DQ\�'LUHFWRU�RU�2IILFHU�PD\�EH�OLDEOH�E\�UHDVRQ�RI
KLV�RU�KHU�RZQ�FRQGXFW�RU�DFWV��%XW�UHOLHI�IURP�OLDELOLW\�IRU�WKH�QRQSURILW�FRUSRUDWLRQ¶V�GHEWV�ZLOO
QRW�DSSO\�LQ�DQ\�LQVWDQFH�ZKHUH�WKDW�UHOLHI�LV�LQFRQVLVWHQW�ZLWK�DQ\�SURYLVLRQV�RI�WKH�,QWHUQDO
5HYHQXH�&RGH�DSSOLFDEOH�WR�RUJDQL]DWLRQV�GHVFULEHG�LQ�6HFWLRQ�����F�����

6XEMHFW�WR�WKH�SUHYLRXV�SDUDJUDSK��WKH�&RUSRUDWLRQ�VKDOO�LQGHPQLI\�HYHU\�'LUHFWRU�RU�2IILFHU�DQG
KLV�RU�KHU�KHLUV��H[HFXWRUV��DQG�DGPLQLVWUDWRUV��DJDLQVW�H[SHQVHV�DFWXDOO\�DQG�UHDVRQDEO\
LQFXUUHG�E\�KLP�RU�KHU±DV�ZHOO�DV�DQ\�DPRXQW�SDLG�XSRQ�MXGJPHQW±LQ�FRQQHFWLRQ�ZLWK�DQ\�FLYLO
RU�FULPLQDO�DFWLRQ��VXLW��RU�SURFHHGLQJ�WR�ZKLFK�KH�RU�VKH�PD\�EH�PDGH�D�SDUW\�EHFDXVH�RI�KLV�RU
KHU�UROH�DV�D�'LUHFWRU�RU�2IILFHU�RI�WKH�&RUSRUDWLRQ�

��



7KLV�LQGHPQLILFDWLRQ�LV�EHLQJ�JLYHQ�VLQFH�WKH�'LUHFWRUV�ZLOO�EH�UHTXHVWHG�WR�DFW�E\�WKH
&RUSRUDWLRQ�IRU�WKH�&RUSRUDWLRQ¶V�EHQHILW�

7KLV�LQGHPQLILFDWLRQ�LV�H[FOXVLYH�RI�DOO�RWKHU�ULJKWV�WR�ZKLFK�D�'LUHFWRU�PD\�EH�HQWLWOHG�

$57,&/(����0,6&(//$1(286

6HFWLRQ�����)LVFDO�<HDU
7KH�ILVFDO�\HDU�RI�WKLV�&RUSRUDWLRQ�VKDOO�HQG�HDFK�\HDU�RQ�'HFHPEHU���VW�

6HFWLRQ�����$QQXDO�5HSRUWV�WR�'LUHFWRUV
:LWKLQ����GD\V�DIWHU�WKH�HQG�RI�WKLV�&RUSRUDWLRQ¶V�ILVFDO�\HDU��WKH�([HFXWLYH�'LUHFWRU�VKDOO�IXUQLVK
D�ZULWWHQ�UHSRUW�WR�DOO�GLUHFWRUV�RI�WKLV�&RUSRUDWLRQ�FRQWDLQLQJ�WKH�IROORZLQJ�LQIRUPDWLRQ�

$� WKH�DVVHWV�DQG�OLDELOLWLHV��LQFOXGLQJ�WKH�WUXVW�IXQGV�RI�WKLV�&RUSRUDWLRQ��DV�RI�WKH�HQG�RI�WKH
ILVFDO�\HDU�

%� WKH�SULQFLSDO�FKDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV��LQFOXGLQJ�WUXVW�IXQGV��GXULQJ�WKH�ILVFDO�\HDU�
&� WKH�UHYHQXH�RU�UHFHLSWV�RI�WKLV�&RUSRUDWLRQ��ERWK�XQUHVWULFWHG�DQG�UHVWULFWHG�IRU�SDUWLFXODU

SXUSRVHV��IRU�WKH�ILVFDO�\HDU�
'� WKH�H[SHQVHV�RU�GLVEXUVHPHQWV�RI�WKLV�&RUSRUDWLRQ��IRU�ERWK�JHQHUDO�DQG�UHVWULFWHG

SXUSRVHV��IRU�WKH�ILVFDO�\HDU��DQG
(� DQ\�WUDQVDFWLRQ�GXULQJ�WKH�SUHYLRXV�ILVFDO�\HDU�LQYROYLQJ������������RU�PRUH�EHWZHHQ

WKLV�&RUSRUDWLRQ��RU�LWV�SDUHQW�RU�VXEVLGLDULHV��LI�DQ\��DQG�DQ\�RI�LWV�GLUHFWRUV�RU�RIILFHUV
�RU�WKH�GLUHFWRUV�RU�RIILFHUV�RI�LWV�SDUHQW�RU�VXEVLGLDULHV��LI�DQ\��RU�DQ\�KROGHU�RU�PRUH�WKDQ
WHQ�SHUFHQW�RI�WKH�YRWLQJ�SRZHU�RI�WKLV�&RUSRUDWLRQ�RU�LWV�SDUHQW�RU�VXEVLGLDULHV��LI�DQ\�
DQG�WKH�DPRXQW�DQG�FLUFXPVWDQFHV�RI�DQ\�LQGHPQLILFDWLRQV�RU�DGYDQFH�DJJUHJDWLQJ
PRUH�WKDQ������������SDLG�GXULQJ�WKH�ILVFDO�\HDU�WR�DQ\�GLUHFWRU�RU�RIILFHU�RI�WKLV
&RUSRUDWLRQ���)RU�HDFK�WUDQVDFWLRQ��WKH�UHSRUW�PXVW�GLVFORVH�WKH�QDPHV�RI�WKH�LQWHUHVWHG
SHUVRQV�LQYROYHG�LQ�VXFK�WUDQVDFWLRQ��VWDWLQJ�VXFK�SHUVRQ¶V�UHODWLRQVKLS�WR�WKLV
&RUSRUDWLRQ��WKH�QDWXUH�RI�VXFK�SHUVRQ¶V�LQWHUHVW�LQ�WKH�WUDQVDFWLRQ�DQG��ZKHUH
SUDFWLFDEOH��WKH�YDOXH�RI�VXFK�LQWHUHVW�

7KH�IRUHJRLQJ�UHSRUW�VKDOO�EH�DFFRPSDQLHG�E\�DQ\�UHSRUW�WKHUHRQ�RI�LQGHSHQGHQW�DFFRXQWDQWV
RU��LI�WKHUH�LV�QR�VXFK�UHSRUW��WKH�FHUWLILFDWH�RI�DQ�DXWKRUL]HG�RIILFHU�RI�WKLV�&RUSRUDWLRQ�WKDW�VXFK
VWDWHPHQWV�ZHUH�SUHSDUHG�ZLWKRXW�DQ�DXGLW�IURP�WKH�ERRNV�DQG�UHFRUGV�RI�WKLV�&RUSRUDWLRQ�

6HFWLRQ�����(OHFWURQLF�7UDQVPLVVLRQV
8QOHVV�RWKHUZLVH�SURYLGHG�LQ�WKHVH�%\ODZV��DQG�VXEMHFW�WR�DQ\�JXLGHOLQHV�DQG�SURFHGXUHV�WKDW
WKH�%RDUG�RI�'LUHFWRUV�PD\�DGRSW�WLPH�WR�WLPH��WKH�WHUPV�³ZULWWHQ´�DQG�³LQ�ZULWLQJ´�DV�XVHG�LQ

��



WKHVH�%\ODZV�LQFOXGH�DQ\�IRUP�RI�UHFRUGHG�PHVVDJH�LQ�WKH�(QJOLVK�ODQJXDJH�FDSDEOH�RI
FRPSUHKHQVLRQ�E\�RUGLQDU\�YLVXDO�PHDQV��DQG�PD\�LQFOXGH�HOHFWURQLF�WUDQVPLVVLRQV��VXFK�DV
IDFVLPLOH�RU�HPDLO��SURYLGHG��L��IRU�HOHFWURQLF�WUDQVPLVVLRQV�IURP�WKH�&RUSRUDWLRQ��WKH�&RUSRUDWLRQ
KDV�REWDLQHG�DQ�XQUHYRNHG�ZULWWHQ�FRQVHQW�IURP�WKH�UHFLSLHQW�WR�WKH�XVH�RI�VXFK�PHDQV�RI
FRPPXQLFDWLRQV���LL��IRU�HOHFWURQLF�WUDQVPLVVLRQ�WR�WKH�&RUSRUDWLRQ��WKH�&RUSRUDWLRQ�KDV�LQ�HIIHFW
UHDVRQDEOH�PHDVXUHV�WR�YHULI\�WKDW�WKH�VHQGHU�LV�WKH�LQGLYLGXDO�SXUSRUWLQJ�WR�KDYH�VHQW�VXFK
WUDQVPLVVLRQ��DQG��LLL��WKH�WUDQVPLVVLRQ�FUHDWHV�D�UHFRUG�WKDW�FDQ�EH�UHWDLQHG��UHWULHYHG�
UHYLHZHG��DQG�UHQGHUHG�LQWR�FOHDUO\�OHJLEOH�WDQJLEOH�IRUP�

6HFWLRQ�����*RYHUQLQJ�/DZ
,Q�DOO�PDWWHUV�QRW�VSHFLILHG�LQ�WKHVH�%\ODZV��RU�LQ�WKH�HYHQW�WKHVH�%\ODZV�VKDOO�QRW�FRPSO\�ZLWK
IHGHUDO�DSSOLFDEOH�ODZ��WKH�&DOLIRUQLD�1RQSURILW�/HJLVODWLYH�ODZ�WKHQ�LQ�HIIHFW�VKDOO�DSSO\�

$57,&/(�����&21)/,&7�2)�,17(5(67
$OO�'LUHFWRUV��2IILFHUV��DQG�RWKHU�SHUVRQV�LQ�D�SRVLWLRQ�RI�VLJQLILFDQW�DXWKRULW\�GHVLJQDWHG�E\�WKH
%RDUG�ZLOO�DGKHUH�WR�VXFK�SROLFLHV�RQ�FRQIOLFWV�RI�LQWHUHVW�DV�PD\�EH�DGRSWHG�E\�WKH�%RDUG��7KH
LQLWLDO�&RQIOLFW�RI�,QWHUHVW�3ROLF\�RI�WKH�&RUSRUDWLRQ�VKDOO�EH�WKH�SROLF\�DWWDFKHG�KHUHWR�DV�([KLELW
$��DQG�PD\�WKHUHDIWHU�EH�DPHQGHG�IURP�WLPH�WR�WLPH�

$57,&/(�����$0(1'0(176
7KH�%RDUG�RI�'LUHFWRUV�PD\�DPHQG��DOWHU��RU�UHSHDO�WKH�E\ODZV�RU�DQ\�VSHFLILF�SURYLVLRQ�RI�WKH
E\ODZV��DQG�PD\�IURP�WLPH�WR�WLPH�PDNH�DGGLWLRQDO�E\ODZV�

(;+,%,7�$��&RQIOLFW�RI�,QWHUHVW�DQG�&RPSHQVDWLRQ

6HFWLRQ�$���3XUSRVH

7KH�SXUSRVH�RI�WKH�FRQIOLFW�RI�LQWHUHVW�SROLF\�LV�WR�SURWHFW�WKLV�WD[�H[HPSW�RUJDQL]DWLRQ¶V
�2UJDQL]DWLRQ��LQWHUHVW�ZKHQ�LW�LV�FRQWHPSODWLQJ�HQWHULQJ�LQWR�D�WUDQVDFWLRQ�RU�DUUDQJHPHQW�WKDW
PLJKW�EHQHILW�WKH�SULYDWH�LQWHUHVW�RI�DQ�RIILFHU�RU�GLUHFWRU�RI�WKLV�&RUSRUDWLRQ�RU�PLJKW�UHVXOW�LQ�D
SRVVLEOH�H[FHVV�EHQHILW�WUDQVDFWLRQ��7KLV�SROLF\�LV�LQWHQGHG�WR�VXSSOHPHQW�EXW�QRW�UHSODFH�DQ\
DSSOLFDEOH�VWDWH�DQG�IHGHUDO�ODZV�JRYHUQLQJ�FRQIOLFW�RI�LQWHUHVW�DSSOLFDEOH�WR�QRQSURILW�DQG
FKDULWDEOH�RUJDQL]DWLRQV�

��



6HFWLRQ�$���'HILQLWLRQV

D� ,QWHUHVWHG�3HUVRQ� $Q\�GLUHFWRU��SULQFLSDO�RIILFHU� RU�PHPEHU�RI�D�FRPPLWWHH�ZLWK
JRYHUQLQJ�ERDUG�GHOHJDWHG�SRZHUV��ZKR�KDV�D�GLUHFW�RU�LQGLUHFW�ILQDQFLDO�LQWHUHVW��DV
GHILQHG�EHORZ��LV�DQ�LQWHUHVWHG�SHUVRQ�

E� )LQDQFLDO�,QWHUHVW� $�SHUVRQ�KDV�D�ILQDQFLDO�LQWHUHVW LI�WKH�SHUVRQ�KDV��GLUHFWO\�RU
LQGLUHFWO\��WKURXJK�EXVLQHVV��LQYHVWPHQW��RU�IDPLO\�

�� $Q�RZQHUVKLS�RU�LQYHVWPHQW�LQWHUHVW�LQ�DQ\�HQWLW\�ZLWK�ZKLFK�WKLV�&RUSRUDWLRQ�KDV
D�WUDQVDFWLRQ�RU�DUUDQJHPHQW�

�� $�FRPSHQVDWLRQ�DUUDQJHPHQW�ZLWK�WKLV�&RUSRUDWLRQ�RU�ZLWK�DQ\�HQWLW\�RU�LQGLYLGXDO
ZLWK�ZKLFK�WKLV�&RUSRUDWLRQ�KDV�D�WUDQVDFWLRQ�RU�DUUDQJHPHQW��RU

�� $�SRWHQWLDO�RZQHUVKLS�RU�LQYHVWPHQW�LQWHUHVW�LQ��RU�FRPSHQVDWLRQ�DUUDQJHPHQW
ZLWK��DQ\�HQWLW\�RU�LQGLYLGXDO�ZLWK�ZKLFK�WKLV�&RUSRUDWLRQ�LV�QHJRWLDWLQJ�D
WUDQVDFWLRQ�RU�DUUDQJHPHQW�

&RPSHQVDWLRQ�LQFOXGHV�GLUHFW�DQG�LQGLUHFW�UHPXQHUDWLRQ�DV�ZHOO�DV�JLIWV�RU�IDYRUV�WKDW�DUH�QRW
LQVXEVWDQWLDO�

$�ILQDQFLDO�LQWHUHVW�LV�QRW�QHFHVVDULO\�D�FRQIOLFW�RI�LQWHUHVW��$�SHUVRQ�ZKR�KDV�D�ILQDQFLDO�LQWHUHVW
PD\�KDYH�D�FRQIOLFW�RI�LQWHUHVW�RQO\�LI�WKH�DSSURSULDWH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�GHFLGHV�WKDW
D�FRQIOLFW�RI�LQWHUHVW�H[LVWV�

6HFWLRQ�$���3URFHGXUHV

D� 'XW\�WR�'LVFORVH� ,Q�FRQQHFWLRQ�ZLWK�DQ\�DFWXDO�RU SRVVLEOH�FRQIOLFW�RI�LQWHUHVW��DQ
LQWHUHVWHG�SHUVRQ�PXVW�GLVFORVH�WKH�H[LVWHQFH�RI�WKH�ILQDQFLDO�LQWHUHVW�DQG�EH�JLYHQ�WKH
RSSRUWXQLW\�WR�GLVFORVH�DOO�PDWHULDO�IDFWV�WR�WKH�GLUHFWRUV�DQG�PHPEHUV�RI�FRPPLWWHHV�ZLWK
JRYHUQLQJ�ERDUG�GHOHJDWHG�SRZHUV�FRQVLGHULQJ�WKH�SURSRVHG�WUDQVDFWLRQ�RU
DUUDQJHPHQW�

E� 'HWHUPLQLQJ�:KHWKHU�D�&RQIOLFW�RI�,QWHUHVW�([LVWV� $IWHU�GLVFORVXUH�RI�WKH�ILQDQFLDO�LQWHUHVW
DQG�DOO�PDWHULDO�IDFWV��DQG�DIWHU�DQ\�GLVFXVVLRQ�ZLWK�WKH�LQWHUHVWHG�SHUVRQ��KH�VKH�VKDOO
OHDYH�WKH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�PHHWLQJ�ZKLOH�WKH�GHWHUPLQDWLRQ�RI�D�FRQIOLFW�RI
LQWHUHVW�LV�GLVFXVVHG�DQG�YRWHG�XSRQ��7KH�UHPDLQLQJ�ERDUG�RU�FRPPLWWHH�PHPEHUV�VKDOO
GHFLGH�LI�D�FRQIOLFW�RI�LQWHUHVW�H[LVWV�

F� 3URFHGXUHV�IRU�$GGUHVVLQJ�WKH�&RQIOLFW�RI�,QWHUHVW
D� $Q�LQWHUHVWHG�SHUVRQ�PD\�PDNH�D�SUHVHQWDWLRQ�DW�WKH�JRYHUQLQJ�ERDUG�RU

FRPPLWWHH�PHHWLQJ��EXW�DIWHU�WKH�SUHVHQWDWLRQ��KH�VKH�VKDOO�OHDYH�WKH�PHHWLQJ
GXULQJ�WKH�GLVFXVVLRQ�RI��DQG�WKH�YRWH�RQ��WKH�WUDQVDFWLRQ�RU�DUUDQJHPHQW
LQYROYLQJ�WKH�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW�

��



E� 7KH�FKDLUSHUVRQ�RI�WKH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�VKDOO��LI�DSSURSULDWH�
DSSRLQW�D�GLVLQWHUHVWHG�SHUVRQ�RU�FRPPLWWHH�WR�LQYHVWLJDWH�DOWHUQDWLYHV�WR�WKH
SURSRVHG�WUDQVDFWLRQ�RU�DUUDQJHPHQW�

F� $IWHU�H[HUFLVLQJ�GXH�GLOLJHQFH��WKH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�VKDOO�GHWHUPLQH
ZKHWKHU�WKLV�&RUSRUDWLRQ�FDQ�REWDLQ�ZLWK�UHDVRQDEOH�HIIRUWV�D�PRUH
DGYDQWDJHRXV�WUDQVDFWLRQ�RU�DUUDQJHPHQW�IURP�D�SHUVRQ�RU�HQWLW\�WKDW�ZRXOG�QRW
JLYH�ULVH�WR�D�FRQIOLFW�RI�LQWHUHVW�

G� ,I�D�PRUH�DGYDQWDJHRXV�WUDQVDFWLRQ�RU�DUUDQJHPHQW�LV�QRW�UHDVRQDEO\�SRVVLEOH
XQGHU�FLUFXPVWDQFHV�QRW�SURGXFLQJ�D�FRQIOLFW�RI�LQWHUHVW��WKH�JRYHUQLQJ�ERDUG�RU
FRPPLWWHH�VKDOO�GHWHUPLQH�E\�D�PDMRULW\�YRWH�RI�WKH�GLVLQWHUHVWHG�GLUHFWRUV
ZKHWKHU�WKH�WUDQVDFWLRQ�RU�DUUDQJHPHQW�LV�LQ�WKLV�&RUSRUDWLRQ¶V�EHVW�LQWHUHVW��IRU
LWV�RZQ�EHQHILW��DQG�ZKHWKHU�LW�LV�IDLU�DQG�UHDVRQDEOH��,Q�FRQIRUPLW\�ZLWK�WKH
DERYH�GHWHUPLQDWLRQ�LW�VKDOO�PDNH�LWV�GHFLVLRQ�DV�WR�ZKHWKHU�WR�HQWHU�LQWR�WKH
WUDQVDFWLRQ�RU�DUUDQJHPHQW�

G� 9LRODWLRQV�RI�WKH�&RQIOLFWV�RI�,QWHUHVW�3ROLF\
�� ,I�WKH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�KDV�UHDVRQDEOH�FDXVH�WR�EHOLHYH�D�PHPEHU

KDV�IDLOHG�WR�GLVFORVH�DFWXDO�RU�SRVVLEOH�FRQIOLFWV�RI�LQWHUHVW��LW�VKDOO�LQIRUP�WKH
PHPEHU�RI�WKH�EDVLV�IRU�VXFK�EHOLHI�DQG�DIIRUG�WKH�PHPEHU�DQ�RSSRUWXQLW\�WR
H[SODLQ�WKH�DOOHJHG�IDLOXUH�WR�GLVFORVH�

�� ,I��DIWHU�KHDULQJ�WKH�PHPEHU¶V�UHVSRQVH�DQG�DIWHU�PDNLQJ�IXUWKHU�LQYHVWLJDWLRQ�DV
ZDUUDQWHG�E\�WKH�FLUFXPVWDQFHV��WKH�JRYHUQLQJ�ERDUG�RU�FRPPLWWHH�GHWHUPLQHV
WKH�PHPEHU�KDV�IDLOHG�WR�GLVFORVH�DQ�DFWXDO�RU�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW��LW�VKDOO
WDNH�DSSURSULDWH�GLVFLSOLQDU\�DQG�FRUUHFWLYH�DFWLRQ�

6HFWLRQ�$���5HFRUGV�RI�3URFHHGLQJV

7KH�PLQXWHV�RI�WKH�JRYHUQLQJ�ERDUG�DQG�DOO�FRPPLWWHHV�ZLWK�ERDUG�GHOHJDWHG�SRZHUV�VKDOO
FRQWDLQ�

D� 7KH�QDPHV�RI�WKH�SHUVRQV�ZKR�GLVFORVHG�RU�RWKHUZLVH�ZHUH�IRXQG�WR�KDYH�D�ILQDQFLDO
LQWHUHVW�LQ�FRQQHFWLRQ�ZLWK�DQ�DFWXDO�RU�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW��WKH�QDWXUH�RI�WKH
ILQDQFLDO�LQWHUHVW��DQ\�DFWLRQ�WDNHQ�WR�GHWHUPLQH�ZKHWKHU�D�FRQIOLFW�RI�LQWHUHVW�ZDV
SUHVHQW��DQG�WKH�JRYHUQLQJ�ERDUG¶V�RU�FRPPLWWHH¶V�GHFLVLRQ�DV�WR�ZKHWKHU�D�FRQIOLFW�RI
LQWHUHVW�LQ�IDFW�H[LVWHG�

E� 7KH�QDPHV�RI�WKH�SHUVRQV�ZKR�ZHUH�SUHVHQW�IRU�GLVFXVVLRQV�DQG�YRWHV�UHODWLQJ�WR�WKH
WUDQVDFWLRQ�RU�DUUDQJHPHQW��WKH�FRQWHQW�RI�WKH�GLVFXVVLRQ��LQFOXGLQJ�DQ\�DOWHUQDWLYHV�WR
WKH�SURSRVHG�WUDQVDFWLRQ�RU�DUUDQJHPHQW��DQG�D�UHFRUG�RI�DQ\�YRWHV�WDNHQ�LQ�FRQQHFWLRQ
ZLWK�WKH�SURFHHGLQJV�

��



6HFWLRQ�$���&RPSHQVDWLRQ

D� $�YRWLQJ�PHPEHU�RI�WKH�JRYHUQLQJ�ERDUG�ZKR�UHFHLYHV�FRPSHQVDWLRQ��GLUHFWO\�RU
LQGLUHFWO\��IURP�WKLV�&RUSRUDWLRQ�IRU�VHUYLFHV�LV�SUHFOXGHG�IURP�YRWLQJ�RQ�PDWWHUV
SHUWDLQLQJ�WR�WKDW�PHPEHU¶V�FRPSHQVDWLRQ�

E� $�YRWLQJ�PHPEHU�RI�DQ\�FRPPLWWHH�ZKRVH�MXULVGLFWLRQ�LQFOXGHV�FRPSHQVDWLRQ�PDWWHUV
DQG�ZKR�UHFHLYHV�FRPSHQVDWLRQ��GLUHFWO\�RU�LQGLUHFWO\��IURP�WKLV�&RUSRUDWLRQ�IRU�VHUYLFHV
LV�SUHFOXGHG�IURP�YRWLQJ�RQ�PDWWHUV�SHUWDLQLQJ�WR�WKDW�PHPEHU¶V�FRPSHQVDWLRQ�

F� 1R�YRWLQJ�PHPEHU�RI�WKH�JRYHUQLQJ�ERDUG�RU�DQ\�FRPPLWWHH�ZKRVH�MXULVGLFWLRQ�LQFOXGHV
FRPSHQVDWLRQ�PDWWHUV�DQG�ZKR�UHFHLYHV�FRPSHQVDWLRQ��GLUHFWO\�RU�LQGLUHFWO\��IURP�WKLV
&RUSRUDWLRQ��HLWKHU�LQGLYLGXDOO\�RU�FROOHFWLYHO\��LV�SURKLELWHG�IURP�SURYLGLQJ�LQIRUPDWLRQ�WR
DQ\�FRPPLWWHH�UHJDUGLQJ�FRPSHQVDWLRQ�

6HFWLRQ�����$QQXDO�6WDWHPHQWV

(DFK�GLUHFWRU��SULQFLSDO�RIILFHU�DQG�PHPEHU�RI�D�FRPPLWWHH�ZLWK�JRYHUQLQJ�ERDUG�GHOHJDWHG
SRZHUV�VKDOO�DQQXDOO\�VLJQ�D�VWDWHPHQW�ZKLFK�DIILUPV�VXFK�SHUVRQ�

D� +DV�UHFHLYHG�D�FRS\�RI�WKH�FRQIOLFWV�RI�LQWHUHVW�SROLF\�
E� +DV�UHDG�DQG�XQGHUVWDQGV�WKH�SROLF\�
F� +DV�DJUHHG�WR�FRPSO\�ZLWK�WKH�SROLF\��DQG
G� 8QGHUVWDQGV�WKLV�&RUSRUDWLRQ�LV�FKDULWDEOH�DQG�LQ�RUGHU�WR�PDLQWDLQ�LWV�IHGHUDO�WD[

H[HPSWLRQ�LW�PXVW�HQJDJH�SULPDULO\�LQ�DFWLYLWLHV�ZKLFK�DFFRPSOLVK�RQH�RU�PRUH�RI�LWV
WD[�H[HPSW�SXUSRVHV�

6HFWLRQ�����3HULRGLF�5HYLHZV

7R�HQVXUH�WKLV�&RUSRUDWLRQ�RSHUDWHV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�FKDULWDEOH�SXUSRVHV�DQG�GRHV
QRW�HQJDJH�LQ�DFWLYLWLHV�WKDW�FRXOG�MHRSDUGL]H�LWV�WD[�H[HPSW�VWDWXV��SHULRGLF�UHYLHZV�VKDOO�EH
FRQGXFWHG��7KH�SHULRGLF�UHYLHZV�VKDOO��DW�D�PLQLPXP��LQFOXGH�WKH�IROORZLQJ�VXEMHFWV�

D� :KHWKHU�FRPSHQVDWLRQ�DUUDQJHPHQWV�DQG�EHQHILWV�DUH�UHDVRQDEOH��EDVHG�RQ�FRPSHWHQW
VXUYH\�LQIRUPDWLRQ��DQG�WKH�UHVXOW�RI�DUP¶V�OHQJWK�EDUJDLQLQJ�

E� :KHWKHU�SDUWQHUVKLSV��MRLQW�YHQWXUHV��DQG�DUUDQJHPHQWV�ZLWK�PDQDJHPHQW�RUJDQL]DWLRQV
FRQIRUP�WR�WKLV�&RUSRUDWLRQ¶V�ZULWWHQ�SROLFLHV��DUH�SURSHUO\�UHFRUGHG��UHIOHFW�UHDVRQDEOH
LQYHVWPHQW�RU�SD\PHQWV�IRU�JRRGV�DQG�VHUYLFHV��IXUWKHU�FKDULWDEOH�SXUSRVHV�DQG�GR�QRW
UHVXOW�LQ�LQXUHPHQW��LPSHUPLVVLEOH�SULYDWH�EHQHILW�RU�LQ�DQ�H[FHVV�EHQHILW�WUDQVDFWLRQ�

6HFWLRQ�����8VH�RI�2XWVLGH�([SHUWV

:KHQ�FRQGXFWLQJ�WKH�SHULRGLF�UHYLHZV�DV�SURYLGHG�IRU�LQ�6HFWLRQ����WKLV�&RUSRUDWLRQ�PD\��EXW
QHHG�QRW��XVH�RXWVLGH�DGYLVRUV��,I�RXWVLGH�H[SHUWV�DUH�XVHG��WKHLU�XVH�VKDOO�QRW�UHOLHYH�WKH
JRYHUQLQJ�ERDUG�RI�LWV�UHVSRQVLELOLW\�IRU�HQVXULQJ�SHULRGLF�UHYLHZV�DUH�FRQGXFWHG�

��
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:H��WKH�XQGHUVLJQHG��DUH�DOO�RI�WKH�LQLWLDO�GLUHFWRUV�RU�LQFRUSRUDWRUV�RI�WKLV�&RUSRUDWLRQ��DQG�ZH
FRQVHQW�WR��DQG�KHUHE\�GR��DGRSW�WKH�IRUHJRLQJ�%\ODZV��DV�WKH�%\ODZV�RI�WKLV�&RUSRUDWLRQ�

$'237('�$1'�$33529('�E\�WKH�%RDUG�RI�'LUHFWRUV�RQ�1RYHPEHU���WK�������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5K\V�/LQGPDUN��&KDLUPDQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$77(67��%UHQGRQ�:RQJ��6HFUHWDU\

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$77(67��%UHQGRQ�:RQJ��7UHDVXUHU

��


