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����� 1DPH��3XUSRVH���7KH�QDPH�RI�WKH�FRUSRUDWLRQ�VKDOO�EH�7KH�*DUGHQV�DW�6ZDQ
&UHHN�&RQGRPLQLXP�2ZQHUV�$VVRFLDWLRQ��,QF���WKH��$VVRFLDWLRQ�����7KH�$VVRFLDWLRQ�LV
LQFRUSRUDWHG�DV�D�QRQVWRFN��QRQSURILW�FRUSRUDWLRQ�XQGHU�WKH�SURYLVLRQV�RI�WKH�:LVFRQVLQ
1RQVWRFN�&RUSRUDWLRQ�/DZ��&KDSWHU�����RI�WKH�:LVFRQVLQ�6WDWXWHV�

����� $GGUHVV���7KH�SULQFLSDO�RIILFH�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�ORFDWHG�DW�F�R
3KLOOLS�$��6YHXP��6YHXP�(QWHUSULVHV��/WG��������6RXWK�)LVK�+DWFKHU\�5RDG��)LWFKEXUJ�
:LVFRQVLQ����������7KLV�DGGUHVV�VKDOO�DOVR�EH�WKH�PDLOLQJ�DGGUHVV�RI�WKH�$VVRFLDWLRQ�

����� %LQGLQJ�(IIHFW���7KHVH�%\ODZV��WKH��%\ODZV���VKDOO�EH�ELQGLQJ�XSRQ�WKH�8QLW
2ZQHUV��WKHLU�KHLUV��VXFFHVVRUV�DQG�DVVLJQV�DQG�VKDOO�JRYHUQ�WKH�XVH��RFFXSDQF\��RSHUDWLRQ
DQG�DGPLQLVWUDWLRQ�RI�WKH�&RQGRPLQLXP�

����� &DSLWDOL]HG�7HUPV���&DSLWDOL]HG�WHUPV�QRW�GHILQHG�LQ�WKHVH�%\ODZV�VKDOO�KDYH
WKH�GHILQLWLRQV�JLYHQ�WR�VXFK�WHUPV�LQ�WKH�'HFODUDWLRQ�RI�&RQGRPLQLXP�IRU�7KH�*DUGHQV�DW
6ZDQ�&UHHN��D�&RQGRPLQLXP�H[HFXWHG�E\�)LWFKEXUJ�/DQGV��//&��WKH��'HFODUDQW���DQG
UHFRUGHG�LQ�WKH�RIILFH�RI�WKH�'DQH�&RXQW\�5HJLVWHU�RI�'HHGV��WKH��'HFODUDWLRQ���
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����� 0HPEHUVKLS���7KH�PHPEHUVKLS�RI�WKH�$VVRFLDWLRQ�VKDOO�DW�DOO�WLPHV�FRQVLVW
H[FOXVLYHO\�RI�DOO�RI�WKH�8QLW�2ZQHUV�RI�WKH�&RQGRPLQLXP���/DQG�FRQWUDFW�YHQGHHV�DQG�QRW
ODQG�FRQWUDFW�YHQGRUV�VKDOO�EH�PHPEHUV�RI�WKH�$VVRFLDWLRQ���3HUVRQV�ZKR�KROG�DQ�LQWHUHVW�LQ
D�8QLW�PHUHO\�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�DQ�REOLJDWLRQ��LQFOXGLQJ�0RUWJDJHHV��DUH
QRW�PHPEHUV�RI�WKH�$VVRFLDWLRQ�

����� &RPPHQFHPHQW�DQG�7HUPLQDWLRQ���0HPEHUVKLS�VKDOO�LPPHGLDWHO\
FRPPHQFH�XSRQ�DFTXLVLWLRQ�RI�DQ�RZQHUVKLS�LQWHUHVW�LQ�D�8QLW�RI�WKH�&RQGRPLQLXP�DQG
VKDOO�LPPHGLDWHO\�WHUPLQDWH�XSRQ�FRQYH\DQFH�RI�VXFK�RZQHUVKLS�LQWHUHVW���,I�D�8QLW�2ZQHU
V
RZQHUVKLS�LQWHUHVW�SDVVHV�WR�LWV�SHUVRQDO�UHSUHVHQWDWLYH�RU�WR�D�WUXVWHH�XSRQ�WKH�8QLW�2ZQHU
V
GHDWK��VXFK�SHUVRQDO�UHSUHVHQWDWLYH�RU�WUXVWHH�VKDOO�EH�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�
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����� :LWKGUDZDO�RU�([SXOVLRQ���1R�8QLW�2ZQHU�PD\�YROXQWDULO\�ZLWKGUDZ�RU�EH
H[SHOOHG�IURP�PHPEHUVKLS�LQ�WKH�$VVRFLDWLRQ�

����� 0HPEHUVKLS�&HUWLILFDWHV���0HPEHUVKLS�FHUWLILFDWHV�VKDOO�QRW�EH�LVVXHG�

����� 0HPEHUVKLS�/LVW���7KH�$VVRFLDWLRQ�VKDOO�PDLQWDLQ�D�FXUUHQW�PHPEHUVKLS�OLVW
OLVWLQJ�DOO�8QLW�2ZQHUV�RI�HDFK�8QLW��WKH�FXUUHQW�PDLOLQJ�DGGUHVV�IRU�HDFK�8QLW�2ZQHU�WR
ZKLFK�QRWLFH�RI�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�VHQW��DOO�0RUWJDJHHV�RI�WKH�8QLW��LI�DQ\�
DQG��LQ�WKH�FDVH�RI�PXOWLSOH�RZQHUV�RI�D�8QLW��WKH�8QLW�2ZQHU��LI�DQ\��GHVLJQDWHG�WR�FDVW�DQ\
RU�DOO�RI�WKH�YRWHV�SHUWDLQLQJ�WR�VXFK�8QLW�LQ�DFFRUGDQFH�ZLWK�WKH�'HFODUDWLRQ���(DFK�8QLW
2ZQHU�VKDOO�SURPSWO\�SURYLGH�ZULWWHQ�QRWLFH�WR�WKH�$VVRFLDWLRQ�RI�DQ\�WUDQVIHU�RI�LWV�8QLW�DV
SURYLGHG�LQ�6HFWLRQ������DQG�RI�DQ\�FKDQJH�LQ�VXFK�8QLW�2ZQHU
V�QDPH�RU�FXUUHQW�PDLOLQJ
DGGUHVV���1R�8QLW�2ZQHU�PD\�YRWH�DW�PHHWLQJV�RI�WKH�$VVRFLDWLRQ�XQWLO�WKH�QDPH�DQG
FXUUHQW�PDLOLQJ�DGGUHVV�RI�VXFK�8QLW�2ZQHU�KDV�EHHQ�SURYLGHG�WR�DQG�UHFHLYHG�E\�WKH
VHFUHWDU\�RI�WKH�$VVRFLDWLRQ���$Q\�8QLW�2ZQHU�WKDW�PRUWJDJHV�LWV�8QLW�RU�DQ\�LQWHUHVW�WKHUHLQ
RU�HQWHUV�LQWR�D�ODQG�FRQWUDFW�ZLWK�UHVSHFW�WR�LWV�8QLW�VKDOO�QRWLI\�WKH�VHFUHWDU\�RI�WKH�QDPH
DQG�PDLOLQJ�DGGUHVV�RI�LWV�0RUWJDJHH�DQG�VKDOO�DOVR�QRWLI\�WKH�VHFUHWDU\�ZKHQ�VXFK�PRUWJDJH
KDV�EHHQ�UHOHDVHG�RU�VXFK�ODQG�FRQWUDFW�KDV�EHHQ�IXOILOOHG��DQG�WKH�VHFUHWDU\�VKDOO�PDNH
DSSURSULDWH�FKDQJHV�WR�WKH�PHPEHUVKLS�OLVW�HIIHFWLYH�DV�RI�WKH�GDWH�RI�WKH�PRUWJDJH��UHOHDVH�
ODQG�FRQWUDFW�RU�IXOILOOPHQW��DV�WKH�FDVH�PD\�EH�

����� 7UDQVIHU�RI�0HPEHUVKLS���(DFK�PHPEHUVKLS�VKDOO�EH�DSSXUWHQDQW�WR�WKH�8QLW
XSRQ�ZKLFK�LW�LV�EDVHG�DQG�VKDOO�EH�WUDQVIHUUHG�DXWRPDWLFDOO\�XSRQ�FRQYH\DQFH�ZLWK�WKH
WUDQVIHU�RI�D�8QLW���$V�VRRQ�DV�SRVVLEOH�IROORZLQJ�WKH�WUDQVIHU�RI�D�8QLW��WKH�QHZ�8QLW
2ZQHUV�VKDOO�JLYH�ZULWWHQ�QRWLFH�WR�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�RI�VXFK�WUDQVIHU
LGHQWLI\LQJ�WKH�8QLW�DQG�VHWWLQJ�IRUWK�WKH�QDPHV�DQG�PDLOLQJ�DGGUHVVHV�RI�WKH�QHZ�8QLW
2ZQHUV��WKH�GDWH�RI�WKH�WUDQVIHU��WKH�QDPHV�DQG�DGGUHVVHV�RI�HDFK�0RUWJDJHH��LI�DQ\��DQG�LQ
WKH�FDVH�RI�D�8QLW�RZQHG�E\�PXOWLSOH�8QLW�2ZQHUV��WKH�QDPH�RI�WKH�SHUVRQ�GHVLJQDWHG�WR
YRWH��LI�DQ\���7KH�$VVRFLDWLRQ�VKDOO�PDNH�DSSURSULDWH�FKDQJHV�WR�WKH�PHPEHUVKLS�OLVW
GHVFULEHG�LQ�6HFWLRQ������HIIHFWLYH�DV�RI�WKH�GDWH�RI�WUDQVIHU�

����� (IIHFW�RI�&RQGRPLQLXP�/LHQ���1R�8QLW�2ZQHU�PD\�YRWH�RQ�DQ\�PDWWHU
VXEPLWWHG�WR�D�YRWH�RI�WKH�8QLW�2ZQHUV�LI�WKH�$VVRFLDWLRQ�KDV�UHFRUGHG�D�VWDWHPHQW�RI
FRQGRPLQLXP�OLHQ�RQ�WKH�8QLW�RZQHG�E\�VXFK�8QLW�2ZQHU�DQG�WKH�DPRXQW�QHFHVVDU\�WR
UHOHDVH�WKH�OLHQ�KDV�QRW�EHHQ�SDLG�DW�WKH�WLPH�RI�WKH�YRWLQJ�

����� 4XRUXP���8QLW�2ZQHUV�KROGLQJ�ILIW\�RQH�SHUFHQW�������RI�WKH�WRWDO�YRWHV�RI
WKH�$VVRFLDWLRQ�DV�VHW�IRUWK�LQ�WKH�'HFODUDWLRQ��SUHVHQW�LQ�SHUVRQ�RU�UHSUHVHQWHG�E\�SUR[\�
VKDOO�FRQVWLWXWH�D�TXRUXP�DW�DOO�PHHWLQJV�RI�WKH�8QLW�2ZQHUV�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�

����� 9RWH�5HTXLUHG�WR�7UDQVDFW�%XVLQHVV���:KHQ�D�TXRUXP�LV�SUHVHQW�LQ�SHUVRQ�RU
UHSUHVHQWHG�E\�SUR[\�DW�DQ\�PHHWLQJ��D�PDMRULW\�RI�WKH�YRWHV�FDVW�VKDOO�GHFLGH�DQ\�TXHVWLRQ
EURXJKW�EHIRUH�WKH�PHHWLQJ�XQOHVV�WKH�TXHVWLRQ�UHTXLUHV�D�GLIIHUHQW�YRWH�E\�H[SUHVV
SURYLVLRQ�LQ�WKH�'HFODUDWLRQ��$UWLFOHV�RI�,QFRUSRUDWLRQ�RI�WKH�$VVRFLDWLRQ��WKH��$UWLFOHV���
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:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW��:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ�RU�WKHVH
%\ODZV��LQ�ZKLFK�FDVH�VXFK�H[SUHVV�SURYLVLRQ�VKDOO�DSSO\�

����� 3UR[LHV���$OO�SUR[LHV�VKDOO�EH�LQ�ZULWLQJ��VLJQHG�E\�WKH�8QLW�2ZQHU�JLYLQJ
VXFK�SUR[\��DQG�ILOHG�ZLWK�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�EHIRUH�RU�DW�WKH�WLPH�RI�WKH
PHHWLQJ���1R�SUR[\�VKDOO�EH�YDOLG�DIWHU�RQH�KXQGUHG�HLJKW\�������GD\V�IURP�LWV�GDWH�RI
LVVXDQFH��XQOHVV�JUDQWHG�WR�D�0RUWJDJHH�RU�WHQDQW�RI�D�8QLW�

����� 9RWLQJ�'HVLJQDWLRQV�RI�0XOWLSOH�8QLW�2ZQHUV���1R�GHVLJQDWLRQ�RI�D�VLQJOH
8QLW�2ZQHU�WR�FDVW�DQ\�YRWH�DSSHUWDLQLQJ�WR�DQ\�8QLW�RZQHG�E\�PXOWLSOH�8QLW�2ZQHUV�DV
SURYLGHG�LQ�WKH�'HFODUDWLRQ�VKDOO�EH�HIIHFWLYH�XQWLO�ZULWWHQ�QRWLFH�RI�VXFK�GHVLJQDWLRQ�VLJQHG
E\�DOO�8QLW�2ZQHUV�RI�VXFK�8QLW�KDV�EHHQ�UHFHLYHG�E\�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�SULRU
WR�WKH�FDVWLQJ�RI�VXFK�YRWH���,I�DQ\�8QLW�2ZQHU�LV�VR�GHVLJQDWHG��WKHQ�H[FHSW�DV�SURYLGHG�LQ
WKH�'HFODUDWLRQ��RQO\�WKDW�8QLW�2ZQHU�VKDOO�EH�HQWLWOHG�WR�FDVW�VXFK�YRWH�LQ�SHUVRQ�RU�E\
SUR[\���$�YRWLQJ�GHVLJQDWLRQ�PD\�EH�OLPLWHG�LQ�WLPH�RU�PD\�EH�FKDQJHG�E\�QRWLFH�LQ�ZULWLQJ
WR�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�VLJQHG�E\�DOO�8QLW�2ZQHUV�RI�VXFK�8QLW�
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����� 3ODFH���$OO�PHHWLQJV�RI�WKH�8QLW�2ZQHUV�VKDOO�EH�KHOG�DW�D�SODFH�LQ�'DQH
&RXQW\��:LVFRQVLQ��WKDW�VKDOO�EH�VWDWHG�LQ�WKH�QRWLFH�RI�WKH�PHHWLQJ�

����� $QQXDO�0HHWLQJV���7KH�ILUVW�DQQXDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV�VKDOO�EH�KHOG
RQ�WKH�VHFRQG�0RQGD\�RI�WKH�ILUVW�'HFHPEHU�DIWHU�WKH�'HFODUDQW�KDV�FHDVHG�WR�FRQWURO�WKH
$VVRFLDWLRQ�DV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ���7KHUHDIWHU��UHJXODU�DQQXDO
PHHWLQJV�RI�WKH�8QLW�2ZQHUV�VKDOO�EH�KHOG�RQ�WKH�VHFRQG�0RQGD\�RI�'HFHPEHU�RI�HDFK
VXFFHHGLQJ�\HDU��

����� 6SHFLDO�0HHWLQJV���6SHFLDO�PHHWLQJV�RI�WKH�8QLW�2ZQHUV�PD\�EH�FDOOHG�DW
DQ\�WLPH�E\�WKH�SUHVLGHQW�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�EH�FDOOHG�XSRQ�WKH�ZULWWHQ�UHTXHVW�RI
8QLW�2ZQHUV�KROGLQJ�DW�OHDVW�WZHQW\�ILYH�SHUFHQW�������RI�WKH�YRWHV���%XVLQHVV�WUDQVDFWHG�DW
VSHFLDO�PHHWLQJV�VKDOO�EH�OLPLWHG�WR�WKH�REMHFWV�VWDWHG�LQ�WKH�QRWLFH�RI�VXFK�PHHWLQJ�

����� 1RWLFH�RI�0HHWLQJV���1R�DQQXDO�RU�VSHFLDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV�PD\
EH�KHOG�H[FHSW�XSRQ�DW�OHDVW�WHQ������GD\V
��EXW�QRW�PRUH�WKDQ����GD\V
��ZULWWHQ�QRWLFH
GHOLYHUHG�RU�PDLOHG�WR�HDFK�8QLW�2ZQHU�DW�WKH�DGGUHVV�VKRZQ�RQ�WKH�$VVRFLDWLRQ
V�FXUUHQW
PHPEHUVKLS�OLVW���6XFK�QRWLFH�VKDOO�VSHFLI\�WKH�SODFH��GD\�DQG�KRXU�RI�WKH�PHHWLQJV�DQG��LQ
WKH�FDVH�RI�D�VSHFLDO�PHHWLQJ��WKH�SXUSRVH�RI�WKH�PHHWLQJ���3ULRU�QRWLFH�RI�D�PHHWLQJ�LV�QRW
UHTXLUHG�WR�DQ\�8QLW�2ZQHU�WKDW�VLJQV�D�ZDLYHU�RI�QRWLFH�RI�VXFK�PHHWLQJ��

����� $GMRXUQHG�0HHWLQJV���,I�D�TXRUXP�VKDOO�QRW�EH�SUHVHQW�LQ�SHUVRQ�RU
UHSUHVHQWHG�E\�SUR[\�DW�DQ\�PHHWLQJ��WKH�8QLW�2ZQHUV�SUHVHQW�VKDOO�KDYH�WKH�SRZHU�WR
DGMRXUQ�WKH�PHHWLQJ�IURP�WLPH�WR�WLPH��ZLWKRXW�QRWLFH�RWKHU�WKDQ�DQQRXQFHPHQW�DW�WKH
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PHHWLQJ��XQWLO�D�TXRUXP�VKDOO�EH�SUHVHQW�RU�UHSUHVHQWHG�E\�SUR[\���$W�VXFK�DGMRXUQHG
PHHWLQJ�DW�ZKLFK�D�TXRUXP�VKDOO�EH�SUHVHQW�RU�UHSUHVHQWHG�E\�SUR[\��DQ\�EXVLQHVV�PD\�EH
WUDQVDFWHG�ZKLFK�PLJKW�KDYH�EHHQ�WUDQVDFWHG�DW�WKH�PHHWLQJ�RULJLQDOO\�FDOOHG�

����� 'XWLHV�RI�2IILFHUV�DW�0HHWLQJV���7KH�SUHVLGHQW�RI�WKH�$VVRFLDWLRQ�VKDOO
SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�8QLW�2ZQHUV��DQG�LQ�KLV�RU�KHU�DEVHQFH��WKH�YLFH�SUHVLGHQW�VKDOO
SUHVLGH���7KH�VHFUHWDU\�VKDOO�WDNH�WKH�PLQXWHV�RI�WKH�PHHWLQJ�DQG�NHHS�VXFK�PLQXWHV�LQ�WKH
$VVRFLDWLRQ
V�PLQXWH�ERRN���9RWHV�DW�DOO�PHHWLQJV�VKDOO�EH�FRXQWHG�E\�WKH�VHFUHWDU\�

����� 2UGHU�RI�%XVLQHVV���7KH�RUGHU�RI�EXVLQHVV�DW�DOO�PHHWLQJV�RI�WKH�8QLW�2ZQHUV
VKDOO�EH�DV�IROORZV�

�D� &DOOLQJ�WKH�PHHWLQJ�WR�RUGHU�
�E� &DOOLQJ�WKH�UROO�RI�8QLW�2ZQHUV�DQG�FHUWLI\LQJ�WKH�SUR[LHV�
�F� 3URRI�RI�QRWLFH�RI�PHHWLQJ�RU�ZDLYHU�RI�QRWLFH�
�G� 5HDGLQJ�DQG�GLVSRVDO�RI�DQ\�XQDSSURYHG�PLQXWHV�
�H� 5HSRUWV�RI�RIILFHUV�
�I� 5HSRUWV�RI�FRPPLWWHHV��LI�DSSURSULDWH��
�J� (OHFWLRQ�RI�GLUHFWRUV��LI�DSSURSULDWH��
�K� 8QILQLVKHG�EXVLQHVV�
�L� 1HZ�EXVLQHVV�
�M� $GMRXUQPHQW�

����� $FWLRQ�:LWKRXW�D�0HHWLQJ�E\�:ULWWHQ�&RQVHQW���$Q\�DFWLRQ�UHTXLUHG�RU
SHUPLWWHG�E\�DQ\�SURYLVLRQ�RI�WKH�:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�:LVFRQVLQ
1RQVWRFN�&RUSRUDWLRQ�/DZ��WKH�'HFODUDWLRQ��WKH�$UWLFOHV�RU�WKHVH�%\ODZV�WR�EH�WDNHQ�E\�WKH
YRWH�RI�WKH�8QLW�2ZQHUV�PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�D�ZULWWHQ�FRQVHQW��VHWWLQJ�IRUWK
WKH�DFWLRQ�VR�WDNHQ��LV�VLJQHG�DQG�GDWHG�E\�DOO�8QLW�2ZQHUV�WKDW�ZRXOG�KDYH�EHHQ�HQWLWOHG�WR
YRWH�XSRQ�WKH�DFWLRQ�DW�VXFK�PHHWLQJ�DQG�WKDW�KROG�D�QXPEHU�RI�YRWHV�HTXDO�WR�WKH�JUHDWHU�RI�
��D��WKH�QXPEHU�RI�YRWHV�WKDW�ZRXOG�EH�UHTXLUHG�WR�DSSURYH�WKH�PDWWHU�DW�D�PHHWLQJ�DWWHQGHG
E\�RQH�KXQGUHG�SHUFHQW��������RI�WKH�8QLW�2ZQHUV�HQWLWOHG�WR�YRWH�RU��E��ILIW\�RQH�SHUFHQW
������RI�WKH�WRWDO�QXPEHU�RI�YRWHV�LQ�WKH�$VVRFLDWLRQ�

���� $FWLRQ�:LWKRXW�D�0HHWLQJ�E\�:ULWWHQ�%DOORW���$Q\�DFWLRQ�UHTXLUHG�RU
SHUPLWWHG�E\�DQ\�SURYLVLRQ�RI�WKH�:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�:LVFRQVLQ
1RQVWRFN�&RUSRUDWLRQ�/DZ��WKH�'HFODUDWLRQ��WKH�$UWLFOHV�RU�WKHVH�%\ODZV�WR�EH�WDNHQ�E\�WKH
YRWH�RI�WKH�8QLW�2ZQHUV�PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�WKH�$VVRFLDWLRQ�GHOLYHUV�D
ZULWWHQ�EDOORW�WR�HYHU\�8QLW�2ZQHU�HQWLWOHG�WR�YRWH�RQ�WKH�PDWWHU���7KH�ZULWWHQ�EDOORW�VKDOO
VHW�IRUWK�HDFK�SURSRVHG�DFWLRQ��VKDOO�SURYLGH�DQ�RSSRUWXQLW\�WR�YRWH�IRU�RU�DJDLQVW�HDFK
SURSRVHG�DFWLRQ��DQG�VKDOO�EH�DFFRPSDQLHG�E\�D�QRWLFH�VWDWLQJ�WKH�QXPEHU�RI�UHVSRQVHV
QHHGHG�WR�PHHW�WKH�TXRUXP�UHTXLUHPHQWV��WKH�SHUFHQWDJH�RI�DSSURYDOV�QHFHVVDU\�WR�DSSURYH
HDFK�PDWWHU�RWKHU�WKDQ�HOHFWLRQ�RI�GLUHFWRUV�DQG�WKH�WLPH�E\�ZKLFK�WKH�EDOORW�PXVW�EH
UHFHLYHG�E\�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�LQ�RUGHU�WR�EH�FRXQWHG���$SSURYDO�RI�DQ\�DFWLRQ
E\�ZULWWHQ�EDOORW�VKDOO�EH�YDOLG�RQO\�ZKHQ�WKH�QXPEHU�RI�YRWHV�FDVW�E\�EDOORW�HTXDOV�RU
H[FHHGV�WKH�TXRUXP�UHTXLUHG�DW�D�PHHWLQJ�DXWKRUL]LQJ�WKH�DFWLRQ��DQG�WKH�QXPEHU�RI
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DSSURYDOV�HTXDOV�RU�H[FHHGV�WKH�QXPEHU�RI�YRWHV�WKDW�ZRXOG�EH�UHTXLUHG�WR�DSSURYH�WKH
PDWWHU�DW�D�PHHWLQJ�DW�ZKLFK�WKH�WRWDO�QXPEHU�RI�YRWHV�FDVW�ZDV�WKH�VDPH�DV�WKH�QXPEHU�RI
YRWHV�FDVW�E\�EDOORW���2QFH�UHFHLYHG�E\�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ��D�ZULWWHQ�EDOORW�PD\
QRW�EH�UHYRNHG�

$57,&/(�,9
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����� 1XPEHU�DQG�0HPEHUVKLS�LQ�$VVRFLDWLRQ���7KH�DIIDLUV�RI�WKH�$VVRFLDWLRQ
VKDOO�EH�PDQDJHG�LQLWLDOO\�E\�D�ERDUG�RI�GLUHFWRUV��WKH��%RDUG�RI�'LUHFWRUV���FRPSRVHG�RI
WKUHH�GLUHFWRUV�VHOHFWHG�E\�WKH�'HFODUDQW���$W�VXFK�WLPH�DV�WKH�'HFODUDQW�KDV�FRQYH\HG
WZHQW\�ILYH�SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV
GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV��WKH�QXPEHU�RI�GLUHFWRUV�RQ
WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�LQFUHDVHG�WR�IRXU�������$W�VXFK�WLPH�DV�WKH�'HFODUDQW�KDV
FRQYH\HG�ILIW\�SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV
GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV��WKH�QXPEHU�RI�GLUHFWRUV�RQ
WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�GHFUHDVHG�WR�WKUHH�������1R�PRUH�WKDQ�RQH�GLUHFWRU�DW�DQ\
JLYHQ�WLPH�PD\�EH�D�SHUVRQ�ZKR�LV�QRW�DOVR�D�8QLW�2ZQHU��SURYLGHG��KRZHYHU��WKDW�GXULQJ
WKH�SHULRG�RI�'HFODUDQW�FRQWURO�DV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ��DQ\�SHUVRQ
QDPHG�E\�WKH�'HFODUDQW�WR�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�GHHPHG�WR�EH�D��8QLW�2ZQHU��IRU
SXUSRVHV�RI�WKLV�UHTXLUHPHQW�RQO\�DQG�SURYLGHG�IXUWKHU��WKDW�LQ�WKH�FDVH�RI�D�8QLW�WKDW�LV
RZQHG�E\�DQ�HQWLW\�UDWKHU�WKDQ�DQ�LQGLYLGXDO��DQ\�SHUVRQ�ZKR�LV�DQ�RIILFHU��PHPEHU��SDUWQHU�
GLUHFWRU��HPSOR\HH�RU�GHVLJQHH�RI�VXFK�HQWLW\�VKDOO�EH�GHHPHG�WR�EH�D��8QLW�2ZQHU��IRU
SXUSRVHV�RI�WKLV�UHTXLUHPHQW�RQO\�

����� 7HUP�RI�2IILFH���7KH�LQLWLDO�%RDUG�RI�'LUHFWRUV�VKDOO�VHUYH�XQWLO�WKH
'HFODUDQW�KDV�FRQYH\HG�WZHQW\�ILYH�SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH
&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV��
3ULRU�WR�WKH�FRQYH\DQFH�RI�WZHQW\�ILYH�SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH
&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV��WKH
8QLW�2ZQHUV�RWKHU�WKDQ�WKH�'HFODUDQW�VKDOO�HOHFW�RQH�GLUHFWRU�WR�VHUYH�RQ�WKH�%RDUG�RI
'LUHFWRUV���7KH�'HFODUDQW�VKDOO�HOHFW�WKH�UHPDLQLQJ�WKUHH�GLUHFWRUV���6XFK�%RDUG�RI�'LUHFWRUV
VKDOO�WDNH�RIILFH�XSRQ�WKH�FRQYH\DQFH�RI�WZHQW\�ILYH�SHUFHQW�������RI�WKH�SHUFHQWDJH
LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR
SXUFKDVHUV�DQG�VKDOO�VHUYH�XQWLO�WKH�'HFODUDQW�KDV�FRQYH\HG�ILIW\�SHUFHQW�������RI�WKH
SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH
'HFODUDWLRQ�WR�SXUFKDVHUV���3ULRU�WR�WKH�FRQYH\DQFH�RI�ILIW\�SHUFHQW�������RI�WKH�SHUFHQWDJH
LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR
SXUFKDVHUV��WKH�8QLW�2ZQHUV�RWKHU�WKDQ�WKH�'HFODUDQW�VKDOO�HOHFW�RQH�GLUHFWRU�WR�VHUYH�RQ�WKH
%RDUG�RI�'LUHFWRUV���7KH�'HFODUDQW�VKDOO�HOHFW�WKH�UHPDLQLQJ�WZR�GLUHFWRUV���6XFK�%RDUG�RI
'LUHFWRUV�VKDOO�WDNH�RIILFH�XSRQ�WKH�FRQYH\DQFH�RI�ILIW\�SHUFHQW�������RI�WKH�SHUFHQWDJH
LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR
SXUFKDVHUV�DQG�VKDOO�VHUYH�XQWLO�WKH�QH[W�HOHFWLRQ�XSRQ�H[SLUDWLRQ�RI�WKH�SHULRG�RI�'HFODUDQW
FRQWURO�DV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ���1RW�ODWHU�WKDQ�IRUW\�ILYH������GD\V
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DIWHU�WKH�H[SLUDWLRQ�RI�WKH�SHULRG�RI�'HFODUDQW�FRQWURO��D�VSHFLDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV
VKDOO�EH�FDOOHG��DQG�WKH�8QLW�2ZQHUV�VKDOO�HOHFW�DOO�WKUHH�����GLUHFWRUV�WR�VHUYH�RQ�WKH�%RDUG
RI�'LUHFWRUV���6XFK�GLUHFWRUV�VKDOO�WDNH�RIILFH�XSRQ�VXFK�HOHFWLRQ�DQG�VKDOO�VHUYH�XQWLO�WKH
ILUVW�DQQXDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV�DV�SURYLGHG�LQ�6HFWLRQ��������7KHUHDIWHU��HDFK
GLUHFWRU�VKDOO�WDNH�RIILFH�DW�WKH�DQQXDO�PHHWLQJ�DQG�VKDOO�VHUYH�IRU�D�WHUP�RI�RQH�����\HDU�RU
XQWLO�KLV�RU�KHU�VXFFHVVRU�VKDOO�EH�HOHFWHG�

����� (OHFWLRQ�RI�'LUHFWRUV���2QH�����PRQWK�SULRU�WR�HDFK�DQQXDO�PHHWLQJ�RI�WKH
8QLW�2ZQHUV��WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�VKDOO�PDLO�WR�DOO�8QLW�2ZQHUV�D�QRWLFH�VHWWLQJ
D�GHDGOLQH�IRU�QRPLQDWLRQ�RI�SHUVRQV�WR�VHUYH�DV�GLUHFWRUV�RQ�WKH�%RDUG�RI�'LUHFWRUV���$OO
QRPLQDWLRQV�VKDOO�EH�PDLOHG�WR�WKH�VHFUHWDU\���8QLW�2ZQHUV�PXVW�REWDLQ�WKH�SULRU�FRQVHQW�RI
DQ\�SHUVRQ�WKH\�QRPLQDWH�DQG�PD\�QRPLQDWH�WKHPVHOYHV���2QO\�8QLW�2ZQHUV�HQWLWOHG�WR�YRWH
XSRQ�WKH�HOHFWLRQ�RI�DQ\�GLUHFWRU�PD\�QRPLQDWH�D�SHUVRQ�WR�VHUYH�DV�D�GLUHFWRU���,I�WKH
QXPEHU�RI�QRPLQHHV�HTXDOV�WKH�QXPEHU�RI�GLUHFWRUV�WR�EH�HOHFWHG��WKH�QRPLQHHV�VKDOO
DXWRPDWLFDOO\�EHFRPH�WKH�QHZ�GLUHFWRUV�WR�WDNH�RIILFH�DW�WKH�DQQXDO�PHHWLQJ���,I�WKH�QXPEHU
RI�QRPLQHHV�LV�IHZHU�WKDQ�WKH�QXPEHU�RI�GLUHFWRUV�WR�EH�HOHFWHG��WKH�VHFUHWDU\�VKDOO�VROLFLW
IXUWKHU�QRPLQHHV�E\�PDLO���,I�WKH�QXPEHU�RI�QRPLQHHV�H[FHHGV�WKH�QXPEHU�RI�GLUHFWRUV�WR�EH
HOHFWHG��WKH�VHFUHWDU\�VKDOO�FRQGXFW�DQ�HOHFWLRQ�E\�ZULWWHQ�EDOORW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ
�����ZLWK�DOO�ZULWWHQ�EDOORWV�GXH�SULRU�WR�WKH�GHDGOLQH�VHW�E\�WKH�VHFUHWDU\���(DFK�8QLW�VKDOO
KDYH�WKH�QXPEHU�RI�YRWHV�SURYLGHG�LQ�WKH�'HFODUDWLRQ���7KH�SHUVRQV�UHFHLYLQJ�WKH�ODUJHVW
QXPEHU�RI�YRWHV�VKDOO�EH�HOHFWHG�DV�GLUHFWRUV�DQG�VKDOO�WDNH�RIILFH�DW�WKH�DQQXDO�PHHWLQJ�

����� 9DFDQF\�DQG�5HSODFHPHQW���,I�WKH�RIILFH�RI�DQ\�GLUHFWRU�EHFRPHV�YDFDQW
EHFDXVH�RI�GHDWK��UHVLJQDWLRQ��GLVTXDOLILFDWLRQ�RU�UHPRYDO�IURP�RIILFH��VXFK�YDFDQF\�VKDOO�EH
ILOOHG�E\�YRWH�RI�D�PDMRULW\�RI�WKH�UHPDLQLQJ�GLUHFWRUV�DW�D�VSHFLDO�PHHWLQJ�RI�WKH�%RDUG�RI
'LUHFWRUV�KHOG�IRU�WKDW�SXUSRVH�SURPSWO\�DIWHU�WKH�RFFXUUHQFH�RI�VXFK�YDFDQF\��HYHQ�WKRXJK
WKH�GLUHFWRUV�SUHVHQW�PD\�FRQVWLWXWH�OHVV�WKDQ�D�TXRUXP��DQG�HDFK�SHUVRQ�VR�HOHFWHG�VKDOO�EH
D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�IRU�WKH�UHPDLQGHU�RI�WKH�WHUP�RI�WKH�GLUHFWRU�ZKR�OHIW
RIILFH�RU�XQWLO�D�VXFFHVVRU�LV�HOHFWHG�LQ�DFFRUGDQFH�ZLWK�WKHVH�%\ODZV���1RWZLWKVWDQGLQJ�WKH
IRUHJRLQJ��GXULQJ�WKH�SHULRG�RI�'HFODUDQW�FRQWURO�DV�GHVFULEHG�LQ�6HFWLRQ������RI�WKH
'HFODUDWLRQ��RQO\�WKH�'HFODUDQW�VKDOO�KDYH�WKH�ULJKW�WR�UHSODFH�DQ\�GLUHFWRU�HOHFWHG�E\
'HFODUDQW�

����� 5HPRYDO���3ULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�SHULRG�RI�'HFODUDQW�FRQWURO�DV
GHVFULEHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ��RQO\�WKH�'HFODUDQW�VKDOO�KDYH�WKH�ULJKW�WR
UHPRYH�D�GLUHFWRU�IURP�WKH�%RDUG�RI�'LUHFWRUV���7KHUHDIWHU��DQ\�GLUHFWRU�PD\�EH�UHPRYHG
IURP�WKH�%RDUG�RI�'LUHFWRUV��ZLWK�RU�ZLWKRXW�FDXVH��E\�D�PDMRULW\�YRWH�RI�WKH�8QLW�2ZQHUV�

����� &RPSHQVDWLRQ���1R�GLUHFWRU�VKDOO�UHFHLYH�DQ\�FRPSHQVDWLRQ�IRU�KLV�RU�KHU
VHUYLFHV�DV�D�GLUHFWRU�RI�WKH�$VVRFLDWLRQ�RWKHU�WKDQ�UHLPEXUVHPHQW�IRU�UHDVRQDEOH
RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG�LQ�WKH�SHUIRUPDQFH�RI�GLUHFWRUV
�GXWLHV�
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����� 5HJXODU�0HHWLQJV���8QWLO�WKH�H[SLUDWLRQ�RI�'HFODUDQW�FRQWURO�DV�GHVFULEHG�LQ
6HFWLRQ������RI�WKH�'HFODUDWLRQ��WKH�UHJXODU�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�KHOG
DQQXDOO\�RQ�WKH�VHFRQG�0RQGD\�RI�'HFHPEHU�DW�WKH�WLPH�DQG�SODFH�GHVLJQDWHG�LQ�WKH�QRWLFH
RI�VXFK�PHHWLQJ���7KHUHDIWHU��UHJXODU�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�KHOG
DQQXDOO\�ZLWKRXW�QRWLFH�IROORZLQJ�WKH�DQQXDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV�DW�WKH�VDPH�SODFH
DV�WKH�8QLW�2ZQHUV
�PHHWLQJ�RU�DW�VXFK�SODFH�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�YRWH�WR�KROG�WKH
PHHWLQJ�

����� 6SHFLDO�0HHWLQJV���6SHFLDO�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH�FDOOHG
DW�DQ\�WLPH�E\�WKH�SUHVLGHQW�DQG�VKDOO�EH�FDOOHG�E\�WKH�SUHVLGHQW�RU�VHFUHWDU\�DW�WKH�UHTXHVW�RI
DQ\�GLUHFWRU�RQ�WKH�%RDUG�RI�'LUHFWRUV���%XVLQHVV�WUDQVDFWHG�DW�DOO�VSHFLDO�PHHWLQJV�VKDOO�EH
OLPLWHG�WR�WKH�REMHFWV�VWDWHG�LQ�WKH�QRWLFH�RI�VXFK�PHHWLQJ�

����� 1RWLFH�RI�6SHFLDO�0HHWLQJV���1R�VSHFLDO�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV
PD\�EH�KHOG�H[FHSW�XSRQ�DW�OHDVW�WKUHH�����GD\V
�SULRU�ZULWWHQ�QRWLFH�GHOLYHUHG�RU�PDLOHG�E\
WKH�VHFUHWDU\�WR�HDFK�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV���6XFK�QRWLFH�VKDOO�VSHFLI\�WKH�SODFH�
GD\�DQG�KRXU�RI�WKH�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�WKH�SXUSRVH�RI�WKH�PHHWLQJ�
$WWHQGDQFH�E\�DQ\�GLUHFWRU�DW�DQ\�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�GHHPHG�D
ZDLYHU�RI�VXFK�QRWLFH�

����� 4XRUXP���$�PDMRULW\�RI�WKH�%RDUG�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH
WUDQVDFWLRQ�RI�EXVLQHVV���([FHSW�DV�RWKHUZLVH�H[SUHVVO\�SURYLGHG�LQ�WKH�:LVFRQVLQ
&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ��WKH�'HFODUDWLRQ�
WKH�$UWLFOHV�RU�WKHVH�%\ODZV��HYHU\�DFW�RI�D�PDMRULW\�RI�GLUHFWRUV�SUHVHQW�DW�DQ\�PHHWLQJ�DW
ZKLFK�WKHUH�LV�D�TXRUXP�VKDOO�EH�WKH�DFW�RI�WKH�%RDUG�RI�'LUHFWRUV���,I�D�TXRUXP�LV�QRW
SUHVHQW�DW�WKH�PHHWLQJ��WKH�GLUHFWRUV�WKHQ�SUHVHQW�PD\�DGMRXUQ�WKH�PHHWLQJ�XQWLO�VXFK�WLPH�DV
D�TXRUXP�LV�SUHVHQW��DQG�DW�VXFK�ODWHU�PHHWLQJ�DW�ZKLFK�D�TXRUXP�LV�SUHVHQW��PD\�WUDQVDFW
DQ\�EXVLQHVV�ZKLFK�PLJKW�KDYH�EHHQ�WUDQVDFWHG�DW�WKH�PHHWLQJ�RULJLQDOO\�FDOOHG�

����� 2UGHU�RI�%XVLQHVV���7KH�RUGHU�RI�EXVLQHVV�DW�DOO�PHHWLQJV�RI�WKH�%RDUG�RI
'LUHFWRUV�VKDOO�EH�DV�IROORZV�

�D� &DOOLQJ�WKH�PHHWLQJ�WR�RUGHU�
�E� 3URRI�RI�QRWLFH�RI�PHHWLQJ�RU�ZDLYHU�RI�QRWLFH�
�F� 5HDGLQJ�DQG�GLVSRVDO�RI�DQ\�XQDSSURYHG�PLQXWHV�
�G� 5HSRUWV�RI�RIILFHUV�
�H� 5HSRUWV�RI�FRPPLWWHHV��LI�DSSURSULDWH��
�I� (OHFWLRQ�RI�RIILFHUV��LI�DSSURSULDWH��
�J� 8QILQLVKHG�EXVLQHVV�
�K� 1HZ�EXVLQHVV�
�L� $GMRXUQPHQW�
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����� $FWLRQ�:LWKRXW�D�0HHWLQJ�E\�:ULWWHQ�&RQVHQW���$Q\�DFWLRQ�UHTXLUHG�RU
SHUPLWWHG�E\�WKH�$UWLFOHV�RU�WKHVH�%\ODZV�WR�EH�WDNHQ�E\�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH
WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�D�ZULWWHQ�FRQVHQW��VHWWLQJ�IRUWK�WKH�DFWLRQ�VR�WDNHQ��LV�VLJQHG�E\
WZR�WKLUGV�������RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH�
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����� 3RZHUV�DQG�'XWLHV���$OO�RI�WKH�SRZHUV�DQG�GXWLHV�RI�WKH�$VVRFLDWLRQ�XQGHU
WKH�'HFODUDWLRQ��WKH�$UWLFOHV��WKHVH�%\ODZV��WKH�:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW
DQG�WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ�VKDOO�EH�H[HUFLVHG�E\�WKH�%RDUG�RI�'LUHFWRUV
H[FHSW�WKRVH�SRZHUV�DQG�GXWLHV�VSHFLILFDOO\�JLYHQ�WR�RU�UHTXLUHG�RI�DQ\�FRPPLWWHHV�RI�WKH
$VVRFLDWLRQ�RU�WKH�8QLW�2ZQHUV���7KH�SRZHUV�DQG�GXWLHV�RI�WKH�%RDUG�RI�'LUHFWRUV�LQFOXGH�
ZLWKRXW�OLPLWDWLRQ��WKH�SRZHU�RU�GXW\�WR�

�D� $GRSW�EXGJHWV�IRU�UHYHQXHV��H[SHQGLWXUHV�DQG�UHVHUYHV�

�E� /HY\�DQG�FROOHFW�*HQHUDO�$VVHVVPHQWV�DQG�6SHFLDO�$VVHVVPHQWV�DQG
GLVEXUVH�IXQGV�LQ�SD\PHQW�RI�WKH�$VVRFLDWLRQ
V�H[SHQVHV�

�F� 0DQDJH��PDLQWDLQ��UHSDLU��UHSODFH��LPSURYH��RSHUDWH�DQG�UHJXODWH�WKH
&RPPRQ�(OHPHQWV��/LPLWHG�&RPPRQ�(OHPHQWV�DQG�DQ\�SURSHUW\�RZQHG�RU�OHDVHG
E\�WKH�$VVRFLDWLRQ�

�G� *UDQW�HDVHPHQWV��OLFHQVHV�DQG�ULJKWV�RI�ZD\�WKURXJK�RU�RYHU�WKH
&RPPRQ�(OHPHQWV�

�H� +LUH�DQG�VXSHUYLVH�DQ\�SURSHUW\�PDQDJHU�RU�DJHQW��VHFXULW\�PDQDJHU
RU�DJHQW��RWKHU�PDQDJHU�RU�DJHQW��HPSOR\HH��DWWRUQH\��DFFRXQWDQW�RU�DQ\�RWKHU
LQGHSHQGHQW�FRQWUDFWRU�ZKRVH�VHUYLFHV�WKH�%RDUG�RI�'LUHFWRUV�GHWHUPLQHV�DUH
QHFHVVDU\�RU�DSSURSULDWH�

�I� 6XH�RQ�EHKDOI�RI�DOO�8QLW�2ZQHUV�

�J� 0DNH�FRQWUDFWV�DQG�LQFXU�OLDELOLWLHV�

�K� 3XUFKDVH��WDNH��UHFHLYH��UHQW�RU�RWKHUZLVH�DFTXLUH�DQG�KROG�DQ\
LQWHUHVW�LQ�UHDO�RU�SHUVRQDO�SURSHUW\��LQFOXGLQJ�DQ\�8QLW�RI�WKH�&RQGRPLQLXP�

�L� 6HOO��FRQYH\��PRUWJDJH��HQFXPEHU��OHDVH��H[FKDQJH��WUDQVIHU�RU
RWKHUZLVH�GLVSRVH�RI�DQ\�LQWHUHVW�LQ�UHDO�RU�SHUVRQDO�SURSHUW\��LQFOXGLQJ�DQ\�8QLW�RI
WKH�&RQGRPLQLXP�
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�M� 5HFHLYH�DQ\�LQFRPH�GHULYHG�IURP�SD\PHQWV��IHHV�RU�FKDUJHV�IRU�WKH
XVH��UHQWDO�RU�RSHUDWLRQ�RI�WKH�&RPPRQ�(OHPHQWV�DQG�DQ\�SURSHUW\�RZQHG�RU�OHDVHG
E\�WKH�$VVRFLDWLRQ�

�N� $GRSW��DPHQG�DQG�UHSHDO�UXOHV�DQG�UHJXODWLRQV�JRYHUQLQJ�WKH
RSHUDWLRQ��PDLQWHQDQFH�DQG�XVH�RI�DQ\�SRUWLRQ�RI�WKH�&RQGRPLQLXP�DQG�WKH
SHUVRQDO�FRQGXFW�RI�DQ\�SHUVRQ�XSRQ�RU�ZLWK�UHJDUG�WR�&RQGRPLQLXP�SURSHUW\�
LQFOXGLQJ�WKH�LPSRVLWLRQ�RI�FKDUJHV�IRU�WKH�XVH�RI�&RPPRQ�(OHPHQWV�DQG�SHQDOWLHV
IRU�LQIUDFWLRQV�RI�WKH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ���6XFK�UXOHV�DQG
UHJXODWLRQV�PD\�DOVR�EH�DGRSWHG��DPHQGHG�DQG�UHSHDOHG�E\�WKH�8QLW�2ZQHUV�KDYLQJ
VL[W\�VHYHQ�SHUFHQW�������RU�PRUH�RI�WKH�YRWHV�RI�WKH�$VVRFLDWLRQ���1RWZLWKVWDQGLQJ
DQ\WKLQJ�LQ�WKHVH�%\ODZV�WR�WKH�FRQWUDU\���L��UXOHV�DQG�UHJXODWLRQV�ZKLFK�DUH�DGRSWHG�
DPHQGHG�RU�UHSHDOHG�E\�WKH�8QLW�2ZQHUV�PD\�QRW�WKHUHDIWHU�EH�DPHQGHG��UHSHDOHG
RU�UHDGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV��DQG��LL��WKH�'HFODUDQW�DQG�LWV�VXFFHVVRUV�DQG
DVVLJQV�VKDOO�QRW�EH�VXEMHFW�WR�RU�ERXQG�E\�DQ\�UXOH��UHJXODWLRQ�RU�DPHQGPHQW�WR�D
UXOH�RU�UHJXODWLRQ�WKDW�LV�DGRSWHG�ZLWKRXW�WKH�ZULWWHQ�FRQVHQW�RI�WKH�'HFODUDQW�DQG�LWV
VXFFHVVRUV�DQG�DVVLJQV�WR�WKH�VSHFLILF�UXOH��UHJXODWLRQ�RU�DPHQGPHQW�

�O� ,QVXUH�WKH�&RQGRPLQLXP�SURSHUW\�DQG�SURSHUW\�RZQHG�RU�OHDVHG�E\
WKH�$VVRFLDWLRQ�DJDLQVW�ORVV�E\�ILUH�DQG�RWKHU�FDVXDOW\�DQG�WKH�$VVRFLDWLRQ�DQG�8QLW
2ZQHUV�DJDLQVW�SXEOLF�OLDELOLW\�DV�SURYLGHG�LQ�WKH�'HFODUDWLRQ�DQG�SXUFKDVH�VXFK
RWKHU�LQVXUDQFH�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�GHHP�DGYLVDEOH�

�P� .HHS�DOO�RI�WKH�ERRNV�DQG�UHFRUGV�DQG�SUHSDUH�DFFXUDWH�UHSRUWV�RI�DOO
WUDQVDFWLRQV�RI�WKH�$VVRFLDWLRQ�

�Q� $SSRLQW�FRPPLWWHHV�WR�FDUU\�RXW�DQ\�WDVNV�ZKLFK�WKH�%RDUG�RI
'LUHFWRUV�GHHPV�QHFHVVDU\�RU�DSSURSULDWH�

�R� 'HVLJQDWH�GHSRVLWRULHV�DQG�HVWDEOLVK�DFFRXQWV�IRU�WKH�IXQGV�RI�WKH
$VVRFLDWLRQ�DQG�GHWHUPLQH�ZKLFK�RIILFHUV�RU�DJHQWV�VKDOO�EH�DXWKRUL]HG�WR�ZLWKGUDZ
DQG�WUDQVIHU�IXQGV�GHSRVLWHG�LQ�VXFK�DFFRXQWV�

�S� 0DLQWDLQ�VXFK�UHVHUYH�IXQGV�IRU�WKH�RSHUDWLRQ��PDLQWHQDQFH��UHSDLU
DQG�UHSODFHPHQW�RI�&RPPRQ�(OHPHQWV��/LPLWHG�&RPPRQ�(OHPHQWV�DQG�DQ\
SURSHUW\�RZQHG�RU�OHDVHG�E\�WKH�$VVRFLDWLRQ��IRU�FRQWLQJHQFLHV�DQG�IRU�PDNLQJ�XS
DQ\�GHILFLW�LQ�WKH�&RPPRQ�([SHQVHV�IRU�DQ\�SULRU�\HDU�DV�WKH�%RDUG�RI�'LUHFWRUV
PD\�GHHP�SURSHU�RU�DV�PD\�EH�UHTXLUHG�E\�ODZ�

�T� 'HOHJDWH�DQ\�RU�SDUW�RI�WKH�SRZHUV�DQG�GXWLHV�RI�WKH�%RDUG�RI
'LUHFWRUV�RU�$VVRFLDWLRQ�RIILFHUV�WR�FRPPLWWHHV�RI�WKH�$VVRFLDWLRQ�RU�WR�D�PDQDJHU
RU�PDQDJLQJ�DJHQW�

����� 0DQDJHU���7KH�%RDUG�RI�'LUHFWRUV�PD\�KLUH�D�PDQDJHU�RU�PDQDJLQJ�DJHQW�DW
D�FRPSHQVDWLRQ�UDWH�HVWDEOLVKHG�E\�WKH�ERDUG�WR�SHUIRUP�VXFK�GXWLHV�DQG�VHUYLFHV�DV�WKH
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%RDUG�RI�'LUHFWRUV�VKDOO�DXWKRUL]H��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�GXWLHV�HQXPHUDWHG�LQ
6HFWLRQV������DQG������
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����� 2IILFHUV���7KH�SULQFLSDO�RIILFHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�SUHVLGHQW�
YLFH�SUHVLGHQW��VHFUHWDU\�DQG�WUHDVXUHU��DOO�RI�ZKRP�VKDOO�EH�HOHFWHG�E\�WKH�%RDUG�RI
'LUHFWRUV���$OO�RIILFHUV�VKDOO�EH�8QLW�2ZQHUV��SURYLGHG��KRZHYHU��WKDW�GXULQJ�WKH�SHULRG�RI
'HFODUDQW�FRQWURO�DV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ��DQ\�SHUVRQ�QDPHG�E\�WKH
'HFODUDQW�WR�WKH�%RDUG�RI�'LUHFWRUV�RU�DV�DQ�RIILFHU�VKDOO�EH�GHHPHG�WR�EH�D��8QLW�2ZQHU�
IRU�SXUSRVHV�RI�WKLV�UHTXLUHPHQW�RQO\�DQG�SURYLGHG�IXUWKHU��WKDW�LQ�WKH�FDVH�RI�D�8QLW�WKDW�LV
RZQHG�E\�DQ�HQWLW\�UDWKHU�WKDQ�DQ�LQGLYLGXDO��DQ\�SHUVRQ�ZKR�LV�DQ�RIILFHU��PHPEHU��SDUWQHU�
GLUHFWRU��HPSOR\HH�RU�GHVLJQHH�RI�VXFK�HQWLW\�VKDOO�EH�GHHPHG�WR�EH�D��8QLW�2ZQHU��IRU
SXUSRVHV�RI�WKLV�UHTXLUHPHQW�RQO\���7KH�VDPH�LQGLYLGXDO�PD\�VLPXOWDQHRXVO\�KROG�PRUH�WKDQ
RQH�RIILFH�LQ�WKH�$VVRFLDWLRQ�

����� (OHFWLRQ�RI�2IILFHUV���7KH�ILUVW�HOHFWLRQ�RI�RIILFHUV�VKDOO�WDNH�SODFH�DW�WKH�ILUVW
PHHWLQJ�RI�WKH�LQLWLDO�%RDUG�RI�'LUHFWRUV���7KHUHDIWHU��WKH�RIILFHUV�VKDOO�EH�HOHFWHG�DQQXDOO\
E\�WKH�%RDUG�RI�'LUHFWRUV�DW�LWV�UHJXODU�PHHWLQJ�

����� 7HUP���(DFK�RIILFHU�RI�WKH�$VVRFLDWLRQ�VKDOO�KROG�RIILFH�IRU�D�WHUP�RI�RQH����
\HDU�RU�XQWLO�KLV�RU�KHU�VXFFHVVRU�VKDOO�EH�HOHFWHG�

����� 6SHFLDO�$SSRLQWPHQWV���7KH�%RDUG�RI�'LUHFWRUV�PD\�HOHFW�VXFK�RWKHU�RIILFHUV
DV�WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�PD\�UHTXLUH��HDFK�RI�ZKRP�VKDOO�KROG�RIILFH�IRU�D�SHULRG
VSHFLILHG�E\�WKH�%RDUG�RI�'LUHFWRUV�ZKLFK�VKDOO�QRW�H[FHHG�WKUHH�����\HDUV��KDYH�VXFK
DXWKRULW\�DQG�SHUIRUP�VXFK�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH
GHWHUPLQH�

����� 5HVLJQDWLRQ�DQG�5HPRYDO���$Q\�RIILFHU�PD\�EH�UHPRYHG�IURP�RIILFH�E\�WKH
%RDUG�RI�'LUHFWRUV�ZKHQHYHU�LQ�LWV�MXGJPHQW�WKH�EHVW�LQWHUHVWV�RI�WKH�$VVRFLDWLRQ�ZLOO�EH
VHUYHG�WKHUHE\���$Q\�RIILFHU�PD\�DW�DQ\�WLPH�UHVLJQ�E\�JLYLQJ�ZULWWHQ�QRWLFH�WR�WKH�SUHVLGHQW
RU�WKH�VHFUHWDU\���6XFK�UHVLJQDWLRQ�VKDOO�WDNH�HIIHFW�RQ�WKH�GDWH�RI�UHFHLSW�RI�VXFK�QRWLFH�E\
WKH�SUHVLGHQW�RU�WKH�VHFUHWDU\�RU�DW�DQ\�ODWHU�WLPH�VSHFLILHG�LQ�WKH�QRWLFH���8QOHVV�RWKHUZLVH
VSHFLILHG�LQ�WKH�QRWLFH��WKH�DFFHSWDQFH�RI�WKH�UHVLJQDWLRQ�GHVFULEHG�LQ�WKH�QRWLFH�VKDOO�QRW�EH
QHFHVVDU\�IRU�LWV�HIIHFWLYHQHVV�

����� 9DFDQFLHV���$�YDFDQF\�LQ�DQ\�RIILFH�PD\�EH�ILOOHG�E\�DSSRLQWPHQW�E\�WKH
%RDUG�RI�'LUHFWRUV���7KH�RIILFHU�DSSRLQWHG�WR�ILOO�VXFK�YDFDQF\�VKDOO�VHUYH�IRU�WKH�UHPDLQGHU
RI�WKH�WHUP�RI�WKH�RIILFHU�UHSODFHG�



0DGLVRQ?������06/�./5���������� ��

����� 'XWLHV���8QOHVV�RWKHUZLVH�LQGLFDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�RU�GHOHJDWHG�WR
D�PDQDJHU�RU�PDQDJLQJ�DJHQW�SXUVXDQW�WR�$UWLFOH�9,��WKH�GXWLHV�RI�WKH�RIILFHUV�DUH�DV
IROORZV�

�D� 3UHVLGHQW���7KH�SUHVLGHQW�VKDOO�SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH
PHPEHUV�RI�WKH�$VVRFLDWLRQ�DQG�RI�WKH�%RDUG�RI�'LUHFWRUV��RYHUVHH�WKH
LPSOHPHQWDWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV
�RUGHUV�DQG�UHVROXWLRQV��VLJQ�DOO�OHDVHV�
PRUWJDJHV��GHHGV��FRQWUDFWV��FKHFNV��SURPLVVRU\�QRWHV�DQG�RWKHU�ZULWWHQ�LQVWUXPHQWV
RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ��JHQHUDOO\�PDQDJH�WKH�EXVLQHVV�RI�WKH�$VVRFLDWLRQ�
VXSHUYLVH�DQG�GLUHFW�DOO�RWKHU�RIILFHUV�RI�WKH�$VVRFLDWLRQ��DQG�SHUIRUP�VXFK�RWKHU
GXWLHV�LQFLGHQW�WR�WKH�RIILFH�RI�SUHVLGHQW�DV�PD\�EH�UHTXLUHG�XQGHU�WKH�:LVFRQVLQ
&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ��WKH
'HFODUDWLRQ��WKH�$UWLFOHV�RU�WKHVH�%\ODZV��RU�E\�WKH�%RDUG�RI�'LUHFWRUV�

�E� 9LFH�3UHVLGHQW���7KH�YLFH�SUHVLGHQW�VKDOO�DFW�LQ�WKH�SODFH�RI�WKH
SUHVLGHQW�LQ�WKH�HYHQW�RI�WKH�SUHVLGHQW
V�DEVHQFH��LQDELOLW\�RU�UHIXVDO�WR�DFW��DQG�VKDOO
H[HUFLVH�DQG�GLVFKDUJH�VXFK�RWKHU�GXWLHV�DV�PD\�EH�UHTXLUHG�E\�WKH�%RDUG�RI
'LUHFWRUV�

�F� 6HFUHWDU\���7KH�VHFUHWDU\�VKDOO�UHFRUG�WKH�YRWHV�DQG�NHHS�WKH�PLQXWHV
RI�DOO�PHHWLQJV�DQG�SURFHHGLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�RI�WKH�8QLW�2ZQHUV�
VHUYH�QRWLFHV�RI�WKH�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�RI�WKH�8QLW�2ZQHUV�
NHHS�DOO�ERRNV�DQG�UHFRUGV�RI�WKH�$VVRFLDWLRQ�RWKHU�WKDQ�ERRNV�RI�DFFRXQW��LQFOXGLQJ
WKH�PHPEHUVKLS�OLVW�GHVFULEHG�LQ�6HFWLRQ�������DQG�SHUIRUP�VXFK�RWKHU�GXWLHV
LQFLGHQW�WR�WKH�RIILFH�RI�VHFUHWDU\�DV�PD\�EH�UHTXLUHG�XQGHU�WKH�:LVFRQVLQ
&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ��WKH
'HFODUDWLRQ��WKH�$UWLFOHV�RU�WKHVH�%\ODZV��RU�E\�WKH�%RDUG�RI�'LUHFWRUV�

�G� 7UHDVXUHU���7KH�WUHDVXUHU�VKDOO�UHFHLYH�DQG�GHSRVLW�LQ�DSSURSULDWH
EDQN�DFFRXQWV�DOO�PRQLHV�RI�WKH�$VVRFLDWLRQ�DQG�GLVEXUVH�VXFK�IXQGV�DV�GLUHFWHG�E\
WKH�SUHVLGHQW�RU�E\�WKH�%RDUG�RI�'LUHFWRUV��NHHS�FRPSOHWH�DQG�DFFXUDWH�ERRNV�RI
DFFRXQW��SUHSDUH�WKH�DQQXDO�UHSRUW�RI�WKH�EXVLQHVV�WUDQVDFWHG�E\�WKH�$VVRFLDWLRQ�HDFK
\HDU��DQG�SUHSDUH�D�SURSRVHG�DQQXDO�RSHUDWLQJ�EXGJHW�HDFK�\HDU�IRU�FRQVLGHUDWLRQ�RI
WKH�%RDUG�RI�'LUHFWRUV�RU�8QLW�2ZQHUV�

����� &RPSHQVDWLRQ���1R�RIILFHU�VKDOO�UHFHLYH�DQ\�FRPSHQVDWLRQ�IRU�KLV�RU�KHU
VHUYLFHV�DV�DQ�RIILFHU�RI�WKH�$VVRFLDWLRQ��RWKHU�WKDQ�UHLPEXUVHPHQW�IRU�UHDVRQDEOH
RXW�RI�SRFNHW�H[SHQVHV�LQFXUUHG�LQ�WKH�SHUIRUPDQFH�RI�RIILFHUV
�GXWLHV�

����� )LGHOLW\�%RQGV���7KH�%RDUG�RI�'LUHFWRUV�PD\�UHTXLUH�WKDW�DQ\�RIILFHUV��DJHQWV
RU�HPSOR\HHV�RI�WKH�$VVRFLDWLRQ�KDQGOLQJ�RU�UHVSRQVLEOH�IRU�$VVRFLDWLRQ�IXQGV�VKDOO�IXUQLVK
DGHTXDWH�ILGHOLW\�ERQGV���7KH�SUHPLXPV�RI�VXFK�ERQGV�VKDOO�EH�SDLG�E\�WKH�$VVRFLDWLRQ�
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���� &UHDWLRQ���7KHUH�VKDOO�EH�D�FRPPLWWHH�RI�WKUHH�����8QLW�2ZQHUV�WKDW�VKDOO�EH
FDOOHG�WKH��$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH����'XULQJ�WKH�SHULRG�RI�'HFODUDQW�FRQWURO�DV
SURYLGHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ��DQ\�SHUVRQ�DSSRLQWHG�E\�WKH�'HFODUDQW�WR�WKH
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�VKDOO�EH�GHHPHG�WR�EH�D��8QLW�2ZQHU��IRU�SXUSRVHV�RI�WKLV
UHTXLUHPHQW�RQO\���,Q�D�8QLW�WKDW�LV�RZQHG�E\�DQ�HQWLW\�UDWKHU�WKDQ�DQ�LQGLYLGXDO��DQ\�SHUVRQ
ZKR�LV�DQ�RIILFHU��PHPEHU��SDUWQHU��GLUHFWRU��HPSOR\HH�RU�GHVLJQHH�RI�VXFK�HQWLW\�VKDOO�EH
GHHPHG�WR�EH�D��8QLW�2ZQHU��IRU�SXUSRVHV�RI�WKLV�UHTXLUHPHQW�RQO\���7KH�$UFKLWHFWXUDO
5HYLHZ�&RPPLWWHH�VKDOO�KDYH�DOO�SRZHUV��GXWLHV�DQG�REOLJDWLRQV�DV�PD\�EH�SURYLGHG�WR�LW�LQ
WKH�'HFODUDWLRQ��$UWLFOHV��%\ODZV�RU�DQ\�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ��DQG�DV
PD\�EH�GHOHJDWHG�WR�LW�E\�WKH�%RDUG�RI�'LUHFWRUV�SXUVXDQW�WR�LWV�DXWKRULW\�XQGHU�$UWLFOH�9,��

���� 0HPEHUVKLS�DQG�7HUP�RI�2IILFH���'HFODUDQW�VKDOO�DSSRLQW�DOO�WKUHH�RI�WKH
LQLWLDO�PHPEHUV�WR�VHUYH�RQ�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH��6XFK�$UFKLWHFWXUDO
5HYLHZ�&RPPLWWHH�VKDOO�WDNH�RIILFH�XSRQ�WKH�FRQYH\DQFH�E\�'HFODUDQW�RI�WKH�ILUVW�8QLW�DQG
VKDOO�VHUYH�XQWLO�WKH�'HFODUDQW�KDV�FRQYH\HG�WKLUW\�WKUHH��SHUFHQW�������RI�WKH�8QLWV�WR
SXUFKDVHUV���8SRQ�WKH�FRQYH\DQFH�RI�ILIW\�SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH
&RPPRQ�(OHPHQWV�DV�GHILQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV��WKH�8QLW
2ZQHUV�RWKHU�WKDQ�WKH�'HFODUDQW�VKDOO�HOHFW�RQH�PHPEHU�WR�VHUYH�RQ�WKH�$UFKLWHFWXUDO
5HYLHZ�&RPPLWWHH�DQG�WKH�'HFODUDQW�VKDOO�DSSRLQW�WKH�UHPDLQLQJ�WZR�PHPEHUV��6XFK
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHU�VKDOO�WDNH�RIILFH�XSRQ�WKH�FRQYH\DQFH�RI�ILIW\
SHUFHQW�������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU
6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV�DQG�VKDOO�VHUYH�XQWLO�WKH�'HFODUDQW�KDV
FRQYH\HG�RQH�KXQGUHG�SHUFHQW��������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV
DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV���1RW�ODWHU�WKDQ�IRUW\�ILYH
�����GD\V�DIWHU�WKH�FRQYH\DQFH�RI�RQH�KXQGUHG�SHUFHQW��������RI�WKH�SHUFHQWDJH�LQWHUHVW�LQ
WKH�&RPPRQ�(OHPHQWV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ�WR�SXUFKDVHUV�
WKH�8QLW�2ZQHUV�VKDOO�HOHFW�DOO�WKUHH�����PHPEHUV�WR�VHUYH�RQ�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH���6XFK�PHPEHUV�VKDOO�WDNH�RIILFH�XSRQ�VXFK�HOHFWLRQ�DQG�VKDOO�VHUYH�XQWLO�WKH
ILUVW�DQQXDO�PHHWLQJ�RI�WKH�8QLW�2ZQHUV�DV�SURYLGHG�LQ�6HFWLRQ��������7KHUHDIWHU��HDFK
PHPEHU�RI�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�VKDOO�WDNH�RIILFH�DW�WKH�DQQXDO�PHHWLQJ�RI
8QLW�2ZQHUV�DQG�VKDOO�VHUYH�IRU�D�WHUP�RI�RQH�����\HDU�RU�XQWLO�KLV�RU�KHU�VXFFHVVRU�VKDOO�EH
HOHFWHG�

���� (OHFWLRQ�RI�0HPEHUV���2QH�����PRQWK�SULRU�WR�HDFK�DQQXDO�PHHWLQJ�RI�WKH
8QLW�2ZQHUV��WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�VKDOO�PDLO�WR�DOO�8QLW�2ZQHUV�D�QRWLFH�VHWWLQJ
D�GHDGOLQH�IRU�QRPLQDWLRQ�RI�SHUVRQV�WR�VHUYH�DV�PHPEHUV�RI�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH���$OO�QRPLQDWLRQV�VKDOO�EH�PDLOHG�WR�WKH�VHFUHWDU\���8QLW�2ZQHUV�PXVW�REWDLQ�WKH
SULRU�FRQVHQW�RI�DQ\�SHUVRQ�WKH\�QRPLQDWH�DQG�PD\�QRPLQDWH�WKHPVHOYHV���2QO\�8QLW
2ZQHUV�HQWLWOHG�WR�YRWH�XSRQ�WKH�HOHFWLRQ�RI�DQ\�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHU
PD\�QRPLQDWH�D�SHUVRQ�WR�VHUYH�DV�D�PHPEHU���,I�WKH�QXPEHU�RI�QRPLQHHV�HTXDOV�WKH�QXPEHU
RI�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHUV�WR�EH�HOHFWHG��WKH�QRPLQHHV�VKDOO
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DXWRPDWLFDOO\�EHFRPH�WKH�QHZ�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHUV�WR�WDNH�RIILFH�DW
WKH�DQQXDO�PHHWLQJ���,I�WKH�QXPEHU�RI�QRPLQHHV�LV�IHZHU�WKDQ�WKH�QXPEHU�RI�$UFKLWHFWXUDO
5HYLHZ�&RPPLWWHH�PHPEHUV�WR�EH�HOHFWHG��WKH�VHFUHWDU\�VKDOO�VROLFLW�IXUWKHU�QRPLQHHV�E\
PDLO���,I�WKH�QXPEHU�RI�QRPLQHHV�H[FHHGV�WKH�QXPEHU�RI�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH
PHPEHUV�WR�EH�HOHFWHG��WKH�VHFUHWDU\�VKDOO�FRQGXFW�DQ�HOHFWLRQ�E\�ZULWWHQ�EDOORW�LQ
DFFRUGDQFH�ZLWK�6HFWLRQ������ZLWK�DOO�ZULWWHQ�EDOORWV�GXH�SULRU�WR�WKH�GHDGOLQH�VHW�E\�WKH
VHFUHWDU\���(DFK�8QLW�VKDOO�KDYH�WKH�QXPEHU�RI�YRWHV�SURYLGHG�LQ�WKH�'HFODUDWLRQ���7KH
SHUVRQV�UHFHLYLQJ�WKH�ODUJHVW�QXPEHU�RI�YRWHV�VKDOO�EH�HOHFWHG�DV�PHPEHUV�RI�WKH
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�DQG�VKDOO�WDNH�RIILFH�DW�WKH�DQQXDO�PHHWLQJ�

���� 9DFDQF\�DQG�5HSODFHPHQW���,I�WKH�RIILFH�RI�DQ\�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH�PHPEHU�EHFRPHV�YDFDQW�EHFDXVH�RI�GHDWK��UHVLJQDWLRQ��GLVTXDOLILFDWLRQ�RU
UHPRYDO�IURP�RIILFH��VXFK�YDFDQF\�VKDOO�EH�ILOOHG�E\�YRWH�RI�D�PDMRULW\�RI�WKH�UHPDLQLQJ
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHUV�DW�D�VSHFLDO�PHHWLQJ�RI�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH�KHOG�IRU�WKDW�SXUSRVH�SURPSWO\�DIWHU�WKH�RFFXUUHQFH�RI�VXFK�YDFDQF\��HYHQ
WKRXJK�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHUV�SUHVHQW�PD\�FRQVWLWXWH�OHVV�WKDQ�D
TXRUXP���DQG�HDFK�SHUVRQ�VR�HOHFWHG�VKDOO�EH�D�PHPEHU�RI�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH�IRU�WKH�UHPDLQGHU�RI�WKH�WHUP�RI�WKH�PHPEHU�ZKR�OHIW�RIILFH�RU�XQWLO�D�VXFFHVVRU
LV�HOHFWHG�LQ�DFFRUGDQFH�ZLWK�WKHVH�%\ODZV���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��VR�ORQJ�DV
'HFODUDQW�KDV�WKH�ULJKW�WR�DSSRLQW�DQ\�PHPEHU�DV�GHVFULEHG�LQ�6HFWLRQ�������RQO\�WKH
'HFODUDQW�VKDOO�KDYH�WKH�ULJKW�WR�UHSODFH�DQ\�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PHPEHU
DSSRLQWHG�E\�'HFODUDQW�

���� 5HPRYDO���6R�ORQJ�DV�'HFODUDQW�KDV�WKH�ULJKW�WR�DSSRLQW�DQ\�PHPEHU�DV
GHVFULEHG�LQ�6HFWLRQ�������RQO\�WKH�'HFODUDQW�VKDOO�KDYH�WKH�ULJKW�WR�UHPRYH�D�PHPEHU
DSSRLQWHG�E\�'HFODUDQW�IURP�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH���7KHUHDIWHU��DQ\�PHPEHU
PD\�EH�UHPRYHG�IURP�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH��ZLWK�RU�ZLWKRXW�FDXVH��E\�D
PDMRULW\�YRWH�RI�WKH�8QLW�2ZQHUV�

���� 4XRUXP��'HFLVLRQV�RI�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH���(DFK�PHPEHU
RQ�HDFK�RI�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�VKDOO�KDYH�RQH�����YRWH�LQ�DOO�PDWWHUV�EHIRUH
WKH�FRPPLWWHH���$�SUHVHQFH�RI�D�PDMRULW\�RI�WKH�PHPEHUV�RI�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH�SUHVHQW�LQ�SHUVRQ�RU�UHSUHVHQWHG�E\�SUR[\�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH
WUDQVDFWLRQ�RI�EXVLQHVV�E\�VXFK�FRPPLWWHH���,I�WKHUH�LV�QRW�D�TXRUXP�SUHVHQW�DW�DQ\
FRPPLWWHH�PHHWLQJ��WKH�PHPEHUV�RI�WKH�FRPPLWWHH�SUHVHQW�VKDOO�KDYH�WKH�DXWKRULW\�WR
DGMRXUQ�WKH�PHHWLQJ�DV�SURYLGHG�LQ�6HFWLRQ��������:KHQ�WKHUH�LV�D�TXRUXP�DW�DQ\�PHHWLQJ��D
PDMRULW\�RI�WKH�YRWHV�FDVW�VKDOO�GHFLGH�DQ\�TXHVWLRQ�EURXJKW�EHIRUH�WKH�PHHWLQJ�XQOHVV�WKH
TXHVWLRQ�UHTXLUHV�D�GLIIHUHQW�YRWH�E\�H[SUHVV�SURYLVLRQ�LQ�WKH�'HFODUDWLRQ��$UWLFOHV��%\ODZV�
RU�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ��RU�E\�H[SUHVV�GLUHFWLRQ�RI�WKH�%RDUG�RI
'LUHFWRUV��LQ�ZKLFK�FDVH�VXFK�H[SUHVV�SURYLVLRQ�RU�GLUHFWLRQ�VKDOO�DSSO\���8QOHVV�RWKHUZLVH
H[SUHVVO\�SURYLGHG�LQ�WKH�'HFODUDWLRQ��$UWLFOHV�RU�%\ODZV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH
QR�DXWKRULW\�WR�UHYHUVH��PRGLI\��RYHUULGH�RU�DEDQGRQ�DQ\�GHFLVLRQ�RI�WKH�$UFKLWHFWXUDO
5HYLHZ�&RPPLWWHH�
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���� 1RWLFH�RI�&RPPLWWHH�0HHWLQJV��4XRUXP���1R�VSHFLDO�PHHWLQJ�RI�HLWKHU�WKH
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�PD\�EH�KHOG�H[FHSW�XSRQ�DW�OHDVW�WKUHH�����GD\V
�SULRU
ZULWWHQ�QRWLFH�GHOLYHUHG�RU�PDLOHG�E\�WKH�VHFUHWDU\�RI�WKH�$VVRFLDWLRQ�RU�DQ\�PHPEHU�RI�WKH
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�WR�HDFK�PHPEHU�RI�VXFK�FRPPLWWHH���6XFK�QRWLFH�VKDOO
VSHFLI\�WKH�SODFH��GD\��KRXU�DQG�SXUSRVH�RI�WKH�PHHWLQJ���$WWHQGDQFH�E\�DQ\�FRPPLWWHH
PHPEHU�DW�DQ\�PHHWLQJ�RI�VXFK�FRPPLWWHH�VKDOO�EH�GHHPHG�D�ZDLYHU�RI�VXFK�QRWLFH��

���� $FWLRQ�:LWKRXW�D�0HHWLQJ���$Q\�DFWLRQ�UHTXLUHG�RU�SHUPLWWHG�WR�EH�WDNHQ�E\
WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�RU�WKH�YRWH�RI�WKH�PHPEHUV�RI�HLWKHU�VXFK�FRPPLWWHH
PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�D�ZULWWHQ�FRQVHQW��VHWWLQJ�IRUWK�WKH�DFWLRQ�VR�WDNHQ��LV
VLJQHG�E\�DOO�PHPEHUV�RI�WKH�FRPPLWWHH�WKDW�ZRXOG�KDYH�EHHQ�HQWLWOHG�WR�YRWH�XSRQ�WKH
DFWLRQ�DW�VXFK�PHHWLQJ�

����� &RPSHQVDWLRQ���1R�PHPEHU�RI�WKH�$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH�VKDOO
UHFHLYH�DQ\�FRPSHQVDWLRQ�IRU�KLV�RU�KHU�VHUYLFHV�DV�D�PHPEHU�RI�WKH�$UFKLWHFWXUDO�5HYLHZ
&RPPLWWHH��

$57,&/(�,;

%22.6�$1'�5(&25'6

����� ,QVSHFWLRQ���7KH�ERRNV��UHFRUGV��PLQXWHV��SDSHUV�DQG�PHPEHUVKLS�OLVW�RI�WKH
$VVRFLDWLRQ�VKDOO�DW�DOO�WLPHV��GXULQJ�UHDVRQDEOH�EXVLQHVV�KRXUV��EH�VXEMHFW�WR�LQVSHFWLRQ�E\
DQ\�8QLW�2ZQHU���7KH�'HFODUDWLRQ��WKH�$UWLFOHV�DQG�WKH�%\ODZV�VKDOO�EH�DYDLODEOH�IRU
LQVSHFWLRQ�E\�DQ\�8QLW�2ZQHU��0RUWJDJHH�RU�SURVSHFWLYH�SXUFKDVHU�RI�D�8QLW�DW�WKH�SULQFLSDO
RIILFH�RI�WKH�$VVRFLDWLRQ��ZKHUH�FRSLHV�PD\�EH�SXUFKDVHG�DW�UHDVRQDEOH�FRVW�

����� $XGLWV���7KH�DFFRXQWV�DQG�UHFRUGV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�DXGLWHG�DW�OHDVW
RQFH�HYHU\�RWKHU�\HDU�E\�DQ�DXGLW�FRPPLWWHH�VHOHFWHG�E\�WKH�%RDUG�RI�'LUHFWRUV���7KH
FRPPLWWHH�VKDOO�UHWDLQ�VXFK�SURIHVVLRQDO�DXGLWRUV�DQG�RWKHU�LQGHSHQGHQW�H[DPLQHUV�DV�LW
GHHPV�DSSURSULDWH���7KH�FRVW�RI�VXFK�DXGLW�VKDOO�EH�D�&RPPRQ�([SHQVH�

$57,&/(�;

%8'*(7��$66(660(17�$1'�$118$/�5(3257

������ )LVFDO�<HDU���7KH�ILVFDO�\HDU�RI�WKH�$VVRFLDWLRQ�VKDOO�EHJLQ�RQ�WKH�ILUVW�GD\�RI
-DQXDU\�DQG�HQG�RQ�WKH�ODVW�GD\�RI�'HFHPEHU�

������ %XGJHW���7KURXJKRXW�WKH�SHULRG�RI�'HFODUDQW�FRQWURO�DV�GHVFULEHG�LQ�6HFWLRQ
�����RI�WKH�'HFODUDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�DGRSW�DQ�DQQXDO�RSHUDWLQJ�EXGJHW�IRU
WKH�$VVRFLDWLRQ�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��SURYLGHG��KRZHYHU��WKDW�WKH
ILUVW�DQQXDO�RSHUDWLQJ�EXGJHW�IRU�WKH�$VVRFLDWLRQ�VKDOO�EH�DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV
SULRU�WR�WKH�ILUVW�VDOH�RI�D�8QLW�E\�WKH�'HFODUDQW���$IWHU�WKH�H[SLUDWLRQ�RI�WKH�SHULRG�RI
'HFODUDQW�FRQWURO�DV�GHVFULEHG�LQ�6HFWLRQ������RI�WKH�'HFODUDWLRQ��WKH�8QLW�2ZQHUV�KROGLQJ
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DW�OHDVW�ILIW\�RQH�SHUFHQW�������RI�WKH�YRWHV�SUHVHQW�LQ�SHUVRQ�RU�UHSUHVHQWHG�E\�SUR[\�DW
WKHLU�DQQXDO�PHHWLQJ�VKDOO�DGRSW�WKH�DQQXDO�RSHUDWLQJ�EXGJHW�IRU�WKH�$VVRFLDWLRQ�DW�VXFK
DQQXDO�PHHWLQJ���7KH�EXGJHW�VKDOO�EH�HIIHFWLYH�IRU�WKH�SHULRG�EHJLQQLQJ�-DQXDU\�O�WKURXJK
'HFHPEHU����RI�WKH�VXFFHHGLQJ�\HDU��

������ /HY\LQJ�DQG�3D\PHQW�RI�*HQHUDO�$VVHVVPHQWV���%DVHG�RQ�WKH�GXO\�DGRSWHG
DQQXDO�RSHUDWLQJ�EXGJHW��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�OHY\�*HQHUDO�$VVHVVPHQWV�DJDLQVW�WKH
8QLW�2ZQHUV�LQ�SURSRUWLRQ�WR�WKH�SHUFHQWDJH�LQWHUHVW�LQ�WKH�&RPPRQ�(OHPHQWV�DSSXUWHQDQW
WR�HDFK�8QLW�DV�GHWHUPLQHG�XQGHU�6HFWLRQ������RI�WKH�'HFODUDWLRQ���2Q�RU�EHIRUH�WKH�ODVW�GD\
RI�'HFHPEHU�RI�HDFK�\HDU��WKH�VHFUHWDU\�VKDOO�PDLO�RU�GHOLYHU�D�FRS\�RI�WKH�DQQXDO�RSHUDWLQJ
EXGJHW�DQG�D�VWDWHPHQW�RI�DVVHVVPHQW�IRU�WKH�QH[W�WZHOYH������PRQWKV�WR�HDFK�8QLW�2ZQHU��
*HQHUDO�$VVHVVPHQWV�VKDOO�EH�SD\DEOH�WR�WKH�$VVRFLDWLRQ�LQ�WZHOYH������HTXDO�LQVWDOOPHQWV
ZKLFK�VKDOO�EH�GXH�PRQWKO\�LQ�DGYDQFH�RQ�WKH�ILUVW�GD\�RI�HDFK�PRQWK���6XFK�LQVWDOOPHQWV
VKDOO�EH�PDLOHG�RU�GHOLYHUHG�WR�WKH�SULQFLSDO�RIILFH�RI�WKH�$VVRFLDWLRQ�DQG�VKDOO�EH�GHHPHG
SDLG�RQ�WKH�GDWH�RI�PDLOLQJ�RU�RQ�WKH�GDWH�RI�GHOLYHU\��DV�WKH�FDVH�PD\�EH�

������ 6SHFLDO�$VVHVVPHQWV���6SHFLDO�$VVHVVPHQWV�PD\�IURP�WLPH�WR�WLPH�EH�OHYLHG
DJDLQVW�8QLW�2ZQHUV�E\�WKH�%RDUG�RI�'LUHFWRUV�IRU�DQ\�RI�WKH�SXUSRVHV�HQXPHUDWHG�LQ�WKH
'HFODUDWLRQ�DQG�VKDOO�EH�GXH�DQG�SD\DEOH�LQ�WKH�PDQQHU�DQG�XSRQ�WKH�GDWH�RU�GDWHV
GHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

������ $VVRFLDWLRQ�5HPHGLHV�8SRQ�1RQSD\PHQW�RI�$VVHVVPHQWV���$Q\�*HQHUDO
$VVHVVPHQW�RU�6SHFLDO�$VVHVVPHQW�QRW�SDLG�ZLWKLQ�WHQ������GD\V�RI�WKH�GDWH�RQ�ZKLFK�LW�LV
GXH�VKDOO�EHDU�LQWHUHVW�IURP�WKH�GD\�IROORZLQJ�VXFK�GXH�GDWH�DW�WKH�UDWH�RI�HLJKWHHQ�SHUFHQW
������SHU�\HDU�RU�WKH�KLJKHVW�UDWH�SHUPLWWHG�E\�ODZ��ZKLFKHYHU�LV�OHVV���7KH�$VVRFLDWLRQ�PD\
VHHN�WR�FROOHFW�DQ\�DVVHVVPHQWV�QRW�SDLG�ZKHQ�GXH�E\�ILOLQJ�VWDWHPHQWV�RI�FRQGRPLQLXP�OLHQ
DJDLQVW�WKH�8QLWV�RQ�ZKLFK�WKH\�DUH�DVVHVVHG��E\�HQIRUFLQJ�DQG�IRUHFORVLQJ�VXFK�OLHQV�RU�E\
EULQJLQJ�DQ�DFWLRQ�IRU�PRQH\�GDPDJHV�DJDLQVW�WKH�8QLW�2ZQHUV�SHUVRQDOO\�REOLJDWHG�WR�SD\
WKH�GHOLQTXHQW�DVVHVVPHQWV���$�VXLW�WR�UHFRYHU�D�PRQH\�MXGJPHQW�IRU�XQSDLG�DVVHVVPHQWV
VKDOO�EH�PDLQWDLQDEOH�ZLWKRXW�IRUHFORVLQJ�RU�ZDLYLQJ�DQ\�OLHQ�VHFXULQJ�WKH�VDPH���1R�8QLW
2ZQHU�PD\�ZDLYH�RU�RWKHUZLVH�HVFDSH�OLDELOLW\�IRU�WKH�DVVHVVPHQWV�SURYLGHG�KHUHLQ�E\
QRQXVH�RI�WKH�&RPPRQ�(OHPHQWV�RU�DEDQGRQPHQW�RI�LWV�8QLW�

������ $QQXDO�5HSRUW���(DFK�-DQXDU\��WKH�%RDUG�RI�'LUHFWRUV�VKDOO��E\�IRUPDO
DFWLRQ��DSSURYH�D�IXOO�DQG�FOHDU�DQQXDO�UHSRUW�RI�DOO�EXVLQHVV�WUDQVDFWHG�E\�WKH�$VVRFLDWLRQ
GXULQJ�WKH�SUHYLRXV�ILVFDO�\HDU��LQFOXGLQJ�D�UHSRUW�RI�WKH�&RPPRQ�([SHQVHV��VXUSOXVHV�DQG
DVVHVVPHQWV�FROOHFWHG�IURP�HDFK�8QLW�2ZQHU�GXULQJ�WKH�\HDU���&RSLHV�RI�WKH�DQQXDO�UHSRUW
IRU�WKH�SUHYLRXV�\HDU�VKDOO�EH�PDLOHG�RU�GHOLYHUHG�WR�HDFK�8QLW�2ZQHU�DW�WKH�DGGUHVV�LQ�WKH
$VVRFLDWLRQ
V�PHPEHUVKLS�OLVW�SULRU�WR�WKH�WKLUG�7KXUVGD\�LQ�)HEUXDU\�

$57,&/(�;,

86(

(DFK�8QLW�VKDOO�EH�XVHG�RQO\�IRU�SXUSRVHV�SHUPLWWHG�XQGHU�WKH�'HFODUDWLRQ��WKH
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$UWLFOHV��WKHVH�%\ODZV��DQG�DQ\�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ�

$57,&/(�;,,

(1)25&(0(17�2)�&21'20,1,80�'2&80(176

,W�VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�HDFK�8QLW�2ZQHU�WR�VHH�WKDW�WKH�RFFXSDQWV�DQG
WHQDQWV�RI�WKH�8QLW�RZQHG�E\�VXFK�8QLW�2ZQHU��DQG�WKH�HPSOR\HHV��DJHQWV��UHSUHVHQWDWLYHV�
LQYLWHHV�DQG�JXHVWV�RI�VXFK�8QLW�2ZQHU��RFFXSDQWV�DQG�WHQDQWV��DELGH�E\�WKH�SURYLVLRQV�RI
WKH�'HFODUDWLRQ��%\ODZV��&RQGRPLQLXP�2ZQHUVKLS�$FW��DOO�UXOHV�DQG�UHJXODWLRQV�RI�WKH
$VVRFLDWLRQ��DQG�DQ\�GHFLVLRQV�PDGH�E\�WKH�$VVRFLDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\
FRPPLWWHHV�RI�WKH�$VVRFLDWLRQ�WKDW�DUH�DXWKRUL]HG�E\�DQ\�RI�WKH�IRUHJRLQJ���8QLW�2ZQHUV
VKRXOG�UHSRUW�LQIUDFWLRQV�WR�WKH�%RDUG�RI�'LUHFWRUV�LQ�ZULWLQJ��DQG�WKH�%RDUG�RI�'LUHFWRUV
VKDOO�UHSO\�WR�WKH�UHSRUWLQJ�8QLW�2ZQHU�ZLWKLQ�WKLUW\������GD\V�FRQFHUQLQJ�WKH�DFWLRQ�WDNHQ��
,Q�WKH�HYHQW�RI�D�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�WKH�'HFODUDWLRQ��WKH�%\ODZV��WKH
&RQGRPLQLXP�2ZQHUVKLS�$FW��DQ\�UXOH�RU�UHJXODWLRQ�RI�WKH�$VVRFLDWLRQ��RU�DQ\�DXWKRUL]HG
GHFLVLRQ�RI�WKH�$VVRFLDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�RU�DQ\�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ��WKH
%RDUG�RI�'LUHFWRUV�VKDOO�QRWLI\�WKH�DOOHJHG�RIIHQGHU���,I�WKH�YLRODWLRQ�LV�QRW�FRUUHFWHG�ZLWKLQ
D�UHDVRQDEOH�WLPH��WKH�$VVRFLDWLRQ�PD\�WDNH�VXFK�DFWLRQ�DV�LW�GHHPV�DSSURSULDWH��LQFOXGLQJ
OHJDO�DFWLRQ�DJDLQVW�WKH�RIIHQGLQJ�8QLW�2ZQHU�RU�WKH�8QLW�2ZQHUV�RI�WKH�8QLW�LQ�ZKLFK�VXFK
RIIHQGHU�LV�D�WHQDQW��RFFXSDQW��HPSOR\HH��DJHQW��UHSUHVHQWDWLYH��LQYLWHH�RU�JXHVW��WR�FRUUHFW
WKH�YLRODWLRQ���,Q�DQ\�VXFK�DFWLRQ�EURXJKW�DJDLQVW�DQ\�8QLW�2ZQHU�LQ�ZKLFK�WKH�$VVRFLDWLRQ
LV�WKH�SUHYDLOLQJ�SDUW\��WKH�8QLW�2ZQHU�GHIHQGDQW�LQ�VXFK�DFWLRQ�VKDOO�SD\�WKH�$VVRFLDWLRQ
V
FRVWV�DQG�DFWXDO�DWWRUQH\V
�IHHV���,Q�WKH�HYHQW�WKH�$VVRFLDWLRQ�IDLOV�WR�WDNH�DSSURSULDWH
HQIRUFHPHQW�DFWLRQ�ZLWKLQ�WKLUW\������GD\V�RI�WKH�$VVRFLDWLRQ
V�UHFHLSW�RI�WKH�UHSRUW�RI�WKH
LQIUDFWLRQ��DQ\�8QLW�2ZQHU�PD\�WDNH�DSSURSULDWH�OHJDO�DFWLRQ�WR�HQIRUFH�WKH�SURYLVLRQV�RI
WKH�'HFODUDWLRQ��WKH�%\ODZV��WKH�&RQGRPLQLXP�2ZQHUVKLS�$FW��WKH�UXOHV�DQG�UHJXODWLRQV�RI
WKH�$VVRFLDWLRQ��DQG�DQ\�DXWKRUL]HG�GHFLVLRQ�RI�WKH�$VVRFLDWLRQ��WKH�%RDUG�RI�'LUHFWRUV��RU
DQ\�FRPPLWWHH�RI�WKH�$VVRFLDWLRQ��

$57,&/(�;,,,

/,$%,/,7<�$1'�,1'(01,7<

����� *HQHUDO�6FRSH�DQG�'HILQLWLRQV�
�D� 7KH�ULJKWV�RI�GLUHFWRUV�DQG�RIILFHUV�RI�WKH�$VVRFLDWLRQ�SURYLGHG�LQ

WKLV�$UWLFOH�VKDOO�H[WHQG�WR�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�WKH�:LVFRQVLQ�1RQVWRFN
&RUSRUDWLRQ�/DZ�DQG�RWKHU�DSSOLFDEOH�ODZV�DV�LQ�HIIHFW�IURP�WLPH�WR�WLPH�

�E� )RU�SXUSRVHV�RI�WKLV�$UWLFOH���GLUHFWRU�RU�RIILFHU��PHDQV�D�QDWXUDO
SHUVRQ��L��ZKR�LV�RU�ZDV�D�GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ�RU��LL��ZKR��ZKLOH
D�GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ��LV�RU�ZDV�VHUYLQJ�DW�WKH�$VVRFLDWLRQ
V
UHTXHVW�DV�D�GLUHFWRU��RIILFHU��SDUWQHU��WUXVWHH��PHPEHU�RI�DQ\�JRYHUQLQJ�RU
GHFLVLRQ�PDNLQJ�FRPPLWWHH��HPSOR\HH�RU�DJHQW�RI�DQRWKHU�FRUSRUDWLRQ�RU�IRUHLJQ
FRUSRUDWLRQ��SDUWQHUVKLS��OLPLWHG�OLDELOLW\�FRPSDQ\��MRLQW�YHQWXUH��WUXVW�RU�RWKHU
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HQWHUSULVH�RU��LLL��ZKR��ZKLOH�D�GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ��LV�RU�ZDV
VHUYLQJ�DQ�HPSOR\HH�EHQHILW�SODQ�EHFDXVH�KLV�RU�KHU�GXWLHV�WR�WKH�$VVRFLDWLRQ�DOVR
LPSRVHG�GXWLHV�RQ��RU�RWKHUZLVH�LQYROYHG�VHUYLFHV�E\��WKH�SHUVRQ�WR�WKH�SODQ�RU�WR
SDUWLFLSDQWV�LQ�RU�EHQHILFLDULHV�RI�WKH�SODQ�RU��LY��ZKR�LV�RU�ZDV�D�PHPEHU�RI�WKH
$UFKLWHFWXUDO�5HYLHZ�&RPPLWWHH���8QOHVV�WKH�FRQWH[W�UHTXLUHV�RWKHUZLVH���GLUHFWRU
RU�RIILFHU��VKDOO�DOVR�PHDQ�WKH�HVWDWH�DQG�SHUVRQDO�UHSUHVHQWDWLYH�RI�D�GLUHFWRU�RU
RIILFHU�

�F� )RU�SXUSRVHV�RI�WKLV�$UWLFOH���SURFHHGLQJ��PHDQV�DQ\�WKUHDWHQHG�
SHQGLQJ�RU�FRPSOHWHG�FLYLO��FULPLQDO��DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH�DFWLRQ��VXLW�
DUELWUDWLRQ�RU�RWKHU�SURFHHGLQJ��ZKHWKHU�IRUPDO�RU�LQIRUPDO��ZKLFK�LQYROYHV
IRUHLJQ��IHGHUDO��VWDWH�RU�ORFDO�ODZ��LQFOXGLQJ�IHGHUDO�RU�VWDWH�VHFXULWLHV�ODZV��DQG
ZKLFK�LV�EURXJKW�E\�RU�LQ�WKH�ULJKW�RI�WKH�$VVRFLDWLRQ�RU�E\�DQ\�RWKHU�SHUVRQ�

�G� )RU�SXUSRVHV�RI�WKLV�$UWLFOH���H[SHQVHV��PHDQV�IHHV��FRVWV��FKDUJHV�
GLVEXUVHPHQWV��DWWRUQH\V
�IHHV�DQG�DQ\�RWKHU�H[SHQVHV�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK
D�SURFHHGLQJ��LQFOXGLQJ�D�SURFHHGLQJ�LQ�ZKLFK�D�GLUHFWRU�RU�RIILFHU�DVVHUWV�KLV�RU
KHU�ULJKWV�XQGHU�WKLV�$UWLFOH��DQG��LI�WKH�FRQWH[W�UHTXLUHV��OLDELOLWLHV��LQFOXGLQJ�WKH
REOLJDWLRQ�WR�SD\�D�MXGJPHQW��VHWWOHPHQW��SHQDOW\��DVVHVVPHQW��IRUIHLWXUH�RU�ILQH�
LQFOXGLQJ�DQ\�H[FLVH�WD[�DVVHVVHG�ZLWK�UHVSHFW�WR�DQ�HPSOR\HH�EHQHILW�SODQ�
����� 0DQGDWRU\�,QGHPQLILFDWLRQ�

�D� 7R�WKH�H[WHQW�WKDW�D�GLUHFWRU�RU�RIILFHU�KDV�EHHQ�VXFFHVVIXO�RQ�WKH
PHULWV�RU�RWKHUZLVH�LQ�WKH�GHIHQVH�RI�DQ\�SURFHHGLQJ��LQFOXGLQJ��ZLWKRXW
OLPLWDWLRQ��WKH�VHWWOHPHQW��GLVPLVVDO��DEDQGRQPHQW�RU�ZLWKGUDZDO�RI�DQ\�DFWLRQ
ZKHUH�KH�RU�VKH�GRHV�QRW�SD\�RU�DVVXPH�DQ\�PDWHULDO�OLDELOLW\���RU�LQ�FRQQHFWLRQ
ZLWK�DQ\�FODLP��LVVXH�RU�PDWWHU�WKHUHLQ��KH�RU�VKH�VKDOO�EH�LQGHPQLILHG�E\�WKH
$VVRFLDWLRQ�DJDLQVW�H[SHQVHV�DFWXDOO\�DQG�UHDVRQDEO\�LQFXUUHG�E\�KLP�RU�KHU�LQ
FRQQHFWLRQ�WKHUHZLWK�WR�WKH�H[WHQW�WKDW�KH�RU�VKH�ZDV�D�SDUW\�WR�WKH�SURFHHGLQJ
EHFDXVH�KH�RU�VKH�LV�RU�ZDV�D�GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ�

�E� ,Q�FDVHV�QRW�LQFOXGHG�XQGHU�6HFWLRQ�������D���WKH�$VVRFLDWLRQ�VKDOO
LQGHPQLI\�DQ\�GLUHFWRU�RU�RIILFHU�DJDLQVW�H[SHQVHV�DFWXDOO\�DQG�UHDVRQDEO\
LQFXUUHG�E\�WKH�GLUHFWRU�RU�RIILFHU�LQ�D�SURFHHGLQJ�WR�ZKLFK�WKH�GLUHFWRU�RU�RIILFHU
ZDV�D�SDUW\�EHFDXVH�KH�RU�VKH�LV�RU�ZDV�D�GLUHFWRU�RU�RIILFHU��XQOHVV�OLDELOLW\�ZDV
LQFXUUHG�EHFDXVH�WKH�GLUHFWRU�RU�RIILFHU�EUHDFKHG�RU�IDLOHG�WR�SHUIRUP�D�GXW\�KH�RU
VKH�RZHG�WR�WKH�$VVRFLDWLRQ�DQG�WKH�EUHDFK�RU�IDLOXUH�WR�SHUIRUP�FRQVWLWXWHG�DQ\
RI�WKH�IROORZLQJ����L��D�ZLOOIXO�IDLOXUH�WR�GHDO�IDLUO\�ZLWK�WKH�$VVRFLDWLRQ�RU�LWV
PHPEHUV�LQ�FRQQHFWLRQ�ZLWK�D�PDWWHU�LQ�ZKLFK�WKH�GLUHFWRU�RU�RIILFHU�KDG�D
PDWHULDO�FRQIOLFW�RI�LQWHUHVW���LL��D�YLRODWLRQ�RI�FULPLQDO�ODZ��XQOHVV�WKH�GLUHFWRU�RU
RIILFHU�KDG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�KLV�RU�KHU�FRQGXFW�ZDV�ODZIXO�RU�QR
UHDVRQDEOH�FDXVH�WR�EHOLHYH�KLV�RU�KHU�FRQGXFW�ZDV�XQODZIXO���LLL��D�WUDQVDFWLRQ
IURP�ZKLFK�WKH�GLUHFWRU�RU�RIILFHU�GHULYHG�DQ�LPSURSHU�SHUVRQDO�SURILW�RU�EHQHILW�
RU��LY��ZLOOIXO�PLVFRQGXFW���7KH�WHUPLQDWLRQ�RI�D�SURFHHGLQJ�E\�MXGJPHQW��RUGHU�
VHWWOHPHQW�RU�FRQYLFWLRQ��RU�XSRQ�D�SOHD�RI�QR�FRQWHVW�RU�DQ�HTXLYDOHQW�SOHD��GRHV
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QRW��E\�LWVHOI��FUHDWH�D�SUHVXPSWLRQ�WKDW�LQGHPQLILFDWLRQ�RI�WKH�GLUHFWRU�RU�RIILFHU�LV
QRW�UHTXLUHG�XQGHU�WKLV�VXEVHFWLRQ�

�F� ,QGHPQLILFDWLRQ�XQGHU�WKLV�6HFWLRQ�LV�QRW�UHTXLUHG�WR�WKH�H[WHQW�WKDW
WKH�GLUHFWRU�RU�RIILFHU�KDV�SUHYLRXVO\�UHFHLYHG�LQGHPQLILFDWLRQ�RU�DOORZDQFH�RI
H[SHQVHV�IURP�DQ\�SHUVRQ��LQFOXGLQJ�WKH�$VVRFLDWLRQ��LQ�FRQQHFWLRQ�ZLWK�WKH�VDPH
SURFHHGLQJ�

�G� 7R�WKH�H[WHQW�LQGHPQLILFDWLRQ�LV�UHTXLUHG�XQGHU�WKLV�$UWLFOH�;,,,�
WKH�$VVRFLDWLRQ�KDV�SXUFKDVHG�RU�LV�UHTXLUHG�XQGHU�6HFWLRQ�������WR�SXUFKDVH�
LQVXUDQFH�RQ�EHKDOI�RI�WKH�LQGHPQLILHG�SHUVRQ�DQG�WKH�LQVXUDQFH�SROLF\�LQFOXGHV�D
SURYLVLRQ�REOLJDWLQJ�WKH�LQVXUHU�WR�GHIHQG�VXFK�SHUVRQ��WKH�$VVRFLDWLRQ�VKDOO�EH
REOLJDWHG�WR�H[WHQG�VXFK�GHIHQVH���7R�WKH�H[WHQW�SRVVLEOH�XQGHU�VXFK�LQVXUDQFH
SROLF\��WKH�GHIHQVH�VKDOO�EH�H[WHQGHG�ZLWK�FRXQVHO�UHDVRQDEO\�DFFHSWDEOH�WR�WKH
LQGHPQLILHG�SHUVRQ���7KH�$VVRFLDWLRQ�VKDOO�NHHS�WKH�LQGHPQLILHG�SHUVRQ�DGYLVHG
RI�WKH�VWDWXV�RI�WKH�FODLP�DQG�WKH�GHIHQVH�WKHUHRI�DQG�VKDOO�FRQVLGHU�LQ�JRRG�IDLWK
WKH�UHFRPPHQGDWLRQV�PDGH�E\�WKH�LQGHPQLILHG�SHUVRQ�ZLWK�UHVSHFW�WKHUHWR�
����� 'HWHUPLQDWLRQ�RI�5LJKW�WR�,QGHPQLILFDWLRQ���8QOHVV�RWKHUZLVH�SURYLGHG

E\�ZULWWHQ�DJUHHPHQW�EHWZHHQ�WKH�GLUHFWRU�RU�RIILFHU�DQG�WKH�$VVRFLDWLRQ��WKH�GLUHFWRU�RU
RIILFHU�VHHNLQJ�LQGHPQLILFDWLRQ�XQGHU�6HFWLRQ�������VKDOO�PDNH�D�ZULWWHQ�UHTXHVW�IRU
LQGHPQLILFDWLRQ�ZKLFK�VKDOO�GHVLJQDWH�RQH�RI�WKH�IROORZLQJ�PHDQV�IRU�GHWHUPLQLQJ�KLV�RU
KHU�ULJKW�WR�LQGHPQLILFDWLRQ����D��E\�D�PDMRULW\�YRWH�RI�D�TXRUXP�RI�WKH�%RDUG�RI�'LUHFWRUV
RU�D�FRPPLWWHH�RI�GLUHFWRUV�FRQVLVWLQJ�RI�GLUHFWRUV�QRW�DW�WKH�WLPH�SDUWLHV�WR�WKH�VDPH�RU
UHODWHG�SURFHHGLQJV���E��E\�LQGHSHQGHQW�OHJDO�FRXQVHO�VHOHFWHG�E\�D�TXRUXP�RI�WKH�%RDUG
RI�'LUHFWRUV�RU�LWV�FRPPLWWHH�LQ�WKH�PDQQHU�SUHVFULEHG�LQ�6HFWLRQ�������D��RU��LI�XQDEOH�WR
REWDLQ�VXFK�D�TXRUXP�RU�FRPPLWWHH��E\�D�PDMRULW\�YRWH�RI�WKH�IXOO�%RDUG�RI�'LUHFWRUV�
LQFOXGLQJ�GLUHFWRUV�ZKR�DUH�SDUWLHV�WR�WKH�VDPH�RU�UHODWHG�SURFHHGLQJV���F��E\�DUELWUDWLRQ�
RU��G��E\�DQ�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�WKH�8QLW�2ZQHUV�HQWLWOHG�WR�YRWH��SURYLGHG�
KRZHYHU��WKDW�8QLW�2ZQHUV�ZKR�DUH�DW�WKH�WLPH�SDUWLHV�WR�WKH�VDPH�RU�UHODWHG�SURFHHGLQJV�
ZKHWKHU�DV�SODLQWLIIV�RU�GHIHQGDQWV�RU�LQ�DQ\�RWKHU�FDSDFLW\��PD\�QRW�YRWH�LQ�PDNLQJ�WKH
GHWHUPLQDWLRQ���$Q\�GHWHUPLQDWLRQ�XQGHU�WKLV�6HFWLRQ�VKDOO�EH�PDGH�SXUVXDQW�WR
SURFHGXUHV�FRQVLVWHQW�ZLWK�WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ�XQOHVV�RWKHUZLVH
DJUHHG�E\�WKH�$VVRFLDWLRQ�DQG�WKH�SHUVRQ�VHHNLQJ�LQGHPQLILFDWLRQ���6XFK�GHWHUPLQDWLRQ
VKDOO�EH�FRPSOHWHG��DQG�HOLJLEOH�H[SHQVHV��LI�DQ\��VKDOO�EH�SDLG�WR�WKH�SHUVRQ�UHTXHVWLQJ
LQGHPQLILFDWLRQ�KHUHXQGHU�ZLWKLQ�VL[W\������GD\V�RI�WKH�$VVRFLDWLRQ
V�UHFHLSW�RI�WKH
ZULWWHQ�UHTXHVW�UHTXLUHG�KHUHXQGHU�

����� $OORZDQFH�RI�([SHQVHV�DV�,QFXUUHG���:LWKLQ�WKLUW\������GD\V�DIWHU�D
ZULWWHQ�UHTXHVW�E\�D�GLUHFWRU�RU�RIILFHU�ZKR�LV�D�SDUW\�WR�D�SURFHHGLQJ�EHFDXVH�KH�RU�VKH�LV
RU�ZDV�D�GLUHFWRU�RU�RIILFHU��WKH�$VVRFLDWLRQ�VKDOO�SD\�RU�UHLPEXUVH�KLV�RU�KHU�UHDVRQDEOH
H[SHQVHV�DV�LQFXUUHG�LI�WKH�GLUHFWRU�RU�RIILFHU�SURYLGHV�WKH�$VVRFLDWLRQ�ZLWK�DOO�RI�WKH
IROORZLQJ����D��D�ZULWWHQ�DIILUPDWLRQ�RI�KLV�RU�KHU�JRRG�IDLWK�EHOLHI�WKDW�KH�RU�VKH�KDV�QRW
EUHDFKHG�RU�IDLOHG�WR�SHUIRUP�KLV�RU�KHU�GXWLHV�WR�WKH�$VVRFLDWLRQ��DQG��E��D�ZULWWHQ
XQGHUWDNLQJ��H[HFXWHG�SHUVRQDOO\�RU�RQ�KLV�RU�KHU�EHKDOI��WR�UHSD\�WKH�DOORZDQFH�DQG��LI
UHTXLUHG�E\�WKH�$VVRFLDWLRQ��WR�SD\�UHDVRQDEOH�LQWHUHVW�RQ�WKH�DOORZDQFH�WR�WKH�H[WHQW�WKDW
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LW�LV�XOWLPDWHO\�GHWHUPLQHG�XQGHU�6HFWLRQ�������WKDW�LQGHPQLILFDWLRQ�XQGHU�6HFWLRQ������
LV�QRW�UHTXLUHG�DQG�LQGHPQLILFDWLRQ�LV�RWKHUZLVH�QRW�RUGHUHG�E\�D�FRXUW���7KH�XQGHUWDNLQJ
XQGHU�WKLV�6HFWLRQ�VKDOO�EH�DQ�XQOLPLWHG�JHQHUDO�REOLJDWLRQ�RI�WKH�GLUHFWRU�RU�RIILFHU�DQG
PD\�EH�DFFHSWHG�ZLWKRXW�UHIHUHQFH�WR�KLV�RU�KHU�DELOLW\�WR�UHSD\�WKH�DOORZDQFH���7KH
XQGHUWDNLQJ�PD\�EH�VHFXUHG�RU�XQVHFXUHG�

����� 3DUWLDO�,QGHPQLILFDWLRQ�
�D� ,I�LW�LV�GHWHUPLQHG�SXUVXDQW�WR�6HFWLRQ�������WKDW�D�GLUHFWRU�RU

RIILFHU�LV�HQWLWOHG�WR�LQGHPQLILFDWLRQ�DV�WR�VRPH�FODLPV��LVVXHV�RU�PDWWHUV�LQ
FRQQHFWLRQ�ZLWK�DQ\�SURFHHGLQJ��EXW�QRW�DV�WR�RWKHU�FODLPV��LVVXHV�RU�PDWWHUV��WKH
SHUVRQ�RU�SHUVRQV�PDNLQJ�VXFK�GHWHUPLQDWLRQ�VKDOO�UHDVRQDEO\�GHWHUPLQH�DQG
LQGHPQLI\�WKH�GLUHFWRU�RU�RIILFHU�IRU�WKRVH�H[SHQVHV�ZKLFK�DUH�WKH�UHVXOW�RI�FODLPV�
LVVXHV�RU�PDWWHUV�WKDW�DUH�D�SURSHU�VXEMHFW�IRU�LQGHPQLILFDWLRQ�KHUHXQGHU�LQ�OLJKW�RI
DOO�RI�WKH�FLUFXPVWDQFHV�

�E� ,I�LW�LV�GHWHUPLQHG�SXUVXDQW�WR�6HFWLRQ�������WKDW�FHUWDLQ�H[SHQVHV
�RWKHU�WKDQ�OLDELOLWLHV��LQFXUUHG�E\�D�GLUHFWRU�RU�RIILFHU�DUH�IRU�DQ\�UHDVRQ
XQUHDVRQDEOH�LQ�DPRXQW�LQ�OLJKW�RI�DOO�WKH�FLUFXPVWDQFHV��WKH�SHUVRQ�RU�SHUVRQV
PDNLQJ�VXFK�GHWHUPLQDWLRQ�VKDOO�DXWKRUL]H�WKH�LQGHPQLILFDWLRQ�RI�WKH�GLUHFWRU�RU
RIILFHU�IRU�RQO\�VXFK�DPRXQWV�DV�KH�RU�VKH�RU�WKH\�VKDOO�GHHP�UHDVRQDEOH�
����� ,QGHPQLILFDWLRQ�RI�(PSOR\HHV�DQG�$JHQWV���7KH�%RDUG�RI�'LUHFWRUV�

PD\��LQ�LWV�VROH�GLVFUHWLRQ��SURYLGH�LQGHPQLILFDWLRQ�DQG�RU�GHIHQVH�DQG�RU�DOORZDQFH�RI
H[SHQVHV�LQ�DGYDQFH�RI�D�ILQDO�GHWHUPLQDWLRQ�RI�DQ\�SURFHHGLQJ�WR�DQ�HPSOR\HH�RU�DJHQW
RI�WKH�$VVRFLDWLRQ�ZKR�LV�QRW�D�GLUHFWRU�RU�RIILFHU�LQ�FRQQHFWLRQ�ZLWK�DQ\�SURFHHGLQJ�LQ
ZKLFK�WKH�HPSOR\HH�RU�DJHQW�ZDV�D�GHIHQGDQW�EHFDXVH�RI�KLV�RU�KHU�DFWLRQV�DV�DQ
HPSOR\HH�RU�DJHQW�RI�WKH�$VVRFLDWLRQ��SURYLGHG��KRZHYHU��WKDW�SULRU�WR�VXFK
LQGHPQLILFDWLRQ��GHIHQVH�RU�DOORZDQFH�RI�H[SHQVHV��WKH�%RDUG�RI�'LUHFWRUV�VKDOO�ILUVW
GHWHUPLQH�WKDW�WKH�HPSOR\HH�RU�DJHQW�DFWHG�LQ�JRRG�IDLWK�DQG�LQ�D�PDQQHU�KH�RU�VKH
UHDVRQDEO\�EHOLHYHG�WR�EH�LQ��DQG�QRW�RSSRVHG�WR��WKH�EHVW�LQWHUHVWV�RI�$VVRFLDWLRQ�

����� /LPLWHG�/LDELOLW\�RI�'LUHFWRUV�DQG�2IILFHUV�
�D� ([FHSW�DV�SURYLGHG�LQ�6HFWLRQV�������E��DQG�������F���D�GLUHFWRU�RU

RIILFHU�LV�QRW�OLDEOH�WR�WKH�$VVRFLDWLRQ��LWV�PHPEHUV�RU�FUHGLWRUV��RU�DQ\�SHUVRQ�IRU
GDPDJHV��VHWWOHPHQWV��IHHV��ILQHV��SHQDOWLHV�RU�RWKHU�PRQHWDU\�OLDELOLWLHV�DULVLQJ
IURP�D�EUHDFK�RI��RU�IDLOXUH�WR�SHUIRUP��DQ\�GXW\�UHVXOWLQJ�VROHO\�IURP�KLV�RU�KHU
VWDWXV�DV�D�GLUHFWRU�RU�RIILFHU��XQOHVV�WKH�SHUVRQ�DVVHUWLQJ�OLDELOLW\�SURYHV�WKDW�WKH
EUHDFK�RU�IDLOXUH�WR�SHUIRUP�FRQVWLWXWHV�DQ\�RI�WKH�DFWV�RI�PLVFRQGXFW�OLVWHG�LQ
6HFWLRQ�������E��

�E� ([FHSW�DV�SURYLGHG�LQ�6HFWLRQ�������F���WKLV�6HFWLRQ�������GRHV�QRW
DSSO\�WR�DQ\�RI�WKH�IROORZLQJ����L��D�FLYLO�RU�FULPLQDO�SURFHHGLQJ�EURXJKW�E\�RU�RQ
EHKDOI�RI�DQ\�JRYHUQPHQWDO�XQLW��DXWKRULW\�RU�DJHQF\���LL��D�SURFHHGLQJ�EURXJKW�E\
DQ\�SHUVRQ�IRU�D�YLRODWLRQ�RI�VWDWH�RU�IHGHUDO�ODZ�ZKHUH�WKH�SURFHHGLQJ�LV�EURXJKW
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SXUVXDQW�WR�DQ�H[SUHVV�SULYDWH�ULJKW�RI�DFWLRQ�FUHDWHG�E\�VWDWH�RU�IHGHUDO�VWDWXWH��RU
�LLL��WKH�OLDELOLW\�RI�D�GLUHFWRU�XQGHU�:LVFRQVLQ�6WDWXWHV�6HFWLRQV����������DQG
���������

�F� 6HFWLRQV�������E��L��DQG��LL��GR�QRW�DSSO\�WR�D�SURFHHGLQJ�EURXJKW
E\�D�JRYHUQPHQWDO�XQLW��DXWKRULW\�RU�DJHQF\�LQ�LWV�FDSDFLW\�DV�D�SULYDWH�SDUW\�RU
FRQWUDFWRU�
����� 6HYHUDELOLW\�RI�3URYLVLRQV���7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�DQG�WKH�VHYHUDO

ULJKWV�WR�LQGHPQLILFDWLRQ��DGYDQFHPHQW�RI�H[SHQVHV�DQG�OLPLWDWLRQ�RI�OLDELOLW\�FUHDWHG
KHUHE\�DUH�LQGHSHQGHQW�DQG�VHYHUDEOH�DQG��LQ�WKH�HYHQW�WKDW�DQ\�VXFK�SURYLVLRQ�RU�ULJKW
VKDOO�EH�KHOG�E\�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�LQ�ZKLFK�D�SURFHHGLQJ�UHODWLQJ�WR�VXFK
SURYLVLRQV�RU�ULJKWV�LV�EURXJKW�WR�EH�DJDLQVW�SXEOLF�SROLF\�RU�RWKHUZLVH�WR�EH
XQHQIRUFHDEOH��WKH�RWKHU�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO�UHPDLQ�HQIRUFHDEOH�DQG�LQ�IXOO
HIIHFW�

����� 1RQH[FOXVLYLW\�RI�5LJKWV���7KH�ULJKWV�WR�LQGHPQLILFDWLRQ��GHIHQVH�DQG
DGYDQFHPHQW�RI�H[SHQVHV�SURYLGHG�IRU�LQ�WKLV�$UWLFOH�VKDOO�QRW�EH�GHHPHG�H[FOXVLYH�RI
DQ\�RWKHU�ULJKWV�WR�ZKLFK�WKRVH�VHHNLQJ�LQGHPQLILFDWLRQ��GHIHQVH�RU�DGYDQFHPHQW�RI
H[SHQVHV�PD\�EH�HQWLWOHG�XQGHU�DQ\�DJUHHPHQW�DXWKRUL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV��DQ\
RI�WKH�%\ODZV��DQ\�YRWH�RI�WKH�PHPEHUV�RU�GLVLQWHUHVWHG�GLUHFWRUV�RU�RWKHUZLVH��ERWK�DV�WR
DFWLRQ�LQ�KLV�RU�KHU�RIILFLDO�FDSDFLW\�DQG�DV�WR�DFWLRQ�LQ�DQRWKHU�FDSDFLW\�ZKLOH�KROGLQJ
VXFK�RIILFH���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��WKH�$VVRFLDWLRQ�PD\�QRW�LQGHPQLI\�D�GLUHFWRU
RU�RIILFHU��RU�SHUPLW�D�GLUHFWRU�RU�RIILFHU�WR�UHWDLQ�DQ\�DOORZDQFH�RI�H[SHQVHV��SXUVXDQW�WR
DQ\�VXFK�DGGLWLRQDO�ULJKWV�XQOHVV�LW�LV�GHWHUPLQHG�E\�RU�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�WKDW
WKH�GLUHFWRU�RU�RIILFHU�GLG�QRW�EUHDFK�RU�IDLO�WR�SHUIRUP�D�GXW\�KH�RU�VKH�RZHV�WR�WKH
$VVRFLDWLRQ�ZKLFK�FRQVWLWXWHV�FRQGXFW�XQGHU�6HFWLRQ�������E����$�GLUHFWRU�RU�RIILFHU�ZKR
LV�D�SDUW\�WR�WKH�VDPH�RU�UHODWHG�SURFHHGLQJ�IRU�ZKLFK�LQGHPQLILFDWLRQ��GHIHQVH�RU�DQ
DOORZDQFH�RI�H[SHQVHV�LV�VRXJKW�PD\�QRW�SDUWLFLSDWH�LQ�D�GHWHUPLQDWLRQ�XQGHU�WKLV�6HFWLRQ�

����� 3XUFKDVH�RI�,QVXUDQFH���7KH�$VVRFLDWLRQ�VKDOO�XVH�LWV�UHDVRQDEOH�EHVW
HIIRUWV�WR�SXUFKDVH�DQG�PDLQWDLQ�LQVXUDQFH�RQ�EHKDOI�RI�DQ\�SHUVRQ�ZKR�LV�RU�ZDV�D
GLUHFWRU�RU�RIILFHU�RI�WKH�$VVRFLDWLRQ��WR�WKH�H[WHQW�WKDW�VXFK�GLUHFWRU�RU�RIILFHU�LV
LQVXUDEOH�DQG�VXFK�LQVXUDQFH�FRYHUDJH�FDQ�EH�VHFXUHG�E\�WKH�$VVRFLDWLRQ�DW�UDWHV��DQG�LQ
DPRXQWV�DQG�VXEMHFW�WR�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�VKDOO�EH�GHWHUPLQHG�LQ�JRRG�IDLWK�WR
EH�UHDVRQDEOH�DQG�DSSURSULDWH�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ��DQG�ZKRVH
GHWHUPLQDWLRQ�VKDOO�EH�FRQFOXVLYH��SURYLGHG��KRZHYHU��WKDW�VXFK�LQVXUDQFH�VKDOO�FRQWDLQ�D
SURYLVLRQ�REOLJDWLQJ�WKH�LQVXUHU�WR�GHIHQG�WKH�GLUHFWRU�RU�RIILFHU��LI�VXFK�SURYLVLRQ�LV
DYDLODEOH�DW�UHDVRQDEOH�UDWHV���DJDLQVW�OLDELOLW\�DVVHUWHG�DJDLQVW�RU�LQFXUUHG�E\�KLP�RU�KHU
LQ�DQ\�VXFK�FDSDFLW\�RU�DULVLQJ�RXW�RI�KLV�RU�KHU�VWDWXV�DV�VXFK��ZKHWKHU�RU�QRW�WKH
$VVRFLDWLRQ�ZRXOG�KDYH�WKH�SRZHU�WR�LQGHPQLI\�RU�GHIHQG�KLP�RU�KHU�DJDLQVW�VXFK
OLDELOLW\�XQGHU�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�

����� %HQHILW���7KH�ULJKWV�WR�LQGHPQLILFDWLRQ��GHIHQVH�DQG�DGYDQFHPHQW�RI
H[SHQVHV�SURYLGHG�E\��RU�JUDQWHG�SXUVXDQW�WR��WKLV�$UWLFOH�VKDOO�FRQWLQXH�DV�WR�D�SHUVRQ
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ZKR�KDV�FHDVHG�WR�EH�D�GLUHFWRU�RU�RIILFHU�DQG�VKDOO�LQXUH�WR�WKH�EHQHILW�RI�WKH�KHLUV�
H[HFXWRUV�DQG�DGPLQLVWUDWRUV�RI�VXFK�D�SHUVRQ�

����� $PHQGPHQW���1R�DPHQGPHQW�RU�UHSHDO�RI�WKLV�$UWLFOH�VKDOO�EH�HIIHFWLYH
WR�UHGXFH�WKH�REOLJDWLRQV�RI�WKH�$VVRFLDWLRQ�XQGHU�WKLV�$UWLFOH�ZLWK�UHVSHFW�WR�DQ\
SURFHHGLQJ�EDVHG�XSRQ�RFFXUUHQFHV�ZKLFK�WDNH�SODFH�SULRU�WR�VXFK�DPHQGPHQW�RU�UHSHDO�

$57,&/(�;,9

*(1(5$/�3529,6,216

������ 6HDO���7KH�$VVRFLDWLRQ�VKDOO�QRW�KDYH�D�FRUSRUDWH�VHDO�

������ ,QWHUSUHWDWLRQ���7KHVH�%\ODZV�DUH�VXEMHFW�WR�DOO�SURYLVLRQV�RI�WKH
'HFODUDWLRQ��WKH�$UWLFOHV��WKH�:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW�DQG�WKH�:LVFRQVLQ
1RQVWRFN�&RUSRUDWLRQ�/DZ���,Q�WKH�HYHQW�DQ\�SURYLVLRQ�RI�WKHVH�%\ODZV�VKDOO�EH�KHOG
LQYDOLG��VXFK�LQYDOLGLW\�VKDOO�QRW�UHQGHU�LQYDOLG�DQ\�RWKHU�SURYLVLRQ�KHUHRI�ZKLFK�FDQ�EH
JLYHQ�HIIHFW���$Q\�LQYDOLG�SURYLVLRQ�RU�SRUWLRQ�WKHUHRI�VKDOO�EH�LQWHUSUHWHG�DV�KDYLQJ�EHHQ
DPHQGHG�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�:LVFRQVLQ�&RQGRPLQLXP�2ZQHUVKLS�$FW
DQG�RU�WKH�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ�LQ�HIIHFW�RQ�WKH�GDWH�RI�WKH�DGRSWLRQ�RI
WKHVH�%\ODZV���1RWKLQJ�LQ�WKHVH�%\ODZV�VKDOO�EH�GHHPHG�RU�FRQVWUXHG�WR�DXWKRUL]H�WKH
$VVRFLDWLRQ�WR�FRQGXFW�RU�HQJDJH�LQ�DQ\�DFWLYH�EXVLQHVV�IRU�SURILW�RQ�EHKDOI�RI�DQ\�RU�DOO�RI
WKH�8QLW�2ZQHUV�

����� 1RWLFHV���([FHSW�DV�RWKHUZLVH�PD\�EH�SURYLGHG�LQ�WKH�:LVFRQVLQ
&RQGRPLQLXP�2ZQHUVKLS�$FW�RU�:LVFRQVLQ�1RQVWRFN�&RUSRUDWLRQ�/DZ��QRWLFHV�WR�DQ\
8QLW�2ZQHU�WKDW�DUH�WR�EH�GHOLYHUHG�RU�PDLOHG�SXUVXDQW�WR�WKHVH�%\ODZV�VKDOO�EH�GHHPHG�WR
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