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6HFWLRQ����� $SSOLFDELOLW\������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 1DPH� ��������������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 'HILQLWLRQV� �������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 0HPEHUVKLS� ����������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� (QWLW\�0HPEHUV������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 9RWLQJ���������������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 0DMRULW\� ������������������������������������������������������������������������������������������������������������������������ �
6HFWLRQ����� 3XUSRVH� ����������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� (OHFWURQLF�'RFXPHQWV�DQG�(OHFWURQLF�6LJQDWXUHV� ������������������������������������������������������� �
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6HFWLRQ����� $QQXDO�0HHWLQJV� ���������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 6SHFLDO�0HHWLQJV� ��������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 1RWLFH�RI�0HHWLQJV�������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� :DLYHU�RI�1RWLFH� ���������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 4XRUXP������������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� $GMRXUQPHQW� ���������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 3UR[\����������������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� $FWLRQ�7DNHQ�:LWKRXW�D 0HHWLQJ����������������������������������������������������������������������������������� �
6HFWLRQ����� 2UGHU�RI�%XVLQHVV��������������������������������������������������������������������������������������������������������� �

$57,&/(��� %2$5'�2)�',5(&7256����������������������������������������������������������������������������������������������������������
6HFWLRQ����� &RPSRVLWLRQ�DQG�(OLJLELOLW\�������������������������������������������������������������������������������������������� �
6HFWLRQ����� 'LUHFWRUV�$SSRLQWHG�E\�WKH�'HFODUDQW��������������������������������������������������������������������������� �
6HFWLRQ����� 1XPEHU�RI�'LUHFWRUV�DQG�7HUP�RI�2IILFH� ��������������������������������������������������������������������� �
6HFWLRQ����� 5HPRYDO�RI�0HPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV� ���������������������������������������������������������� �
6HFWLRQ����� 9DFDQFLHV� �������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� &RPSHQVDWLRQ� ������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 'LUHFWRU�&RQIOLFWV�RI�,QWHUHVW� ���������������������������������������������������������������������������������������� �
6HFWLRQ����� 1RPLQDWLRQ� ������������������������������������������������������������������������������������������������������������������ �
6HFWLRQ����� (OHFWLRQV� ���������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ 5HJXODU�0HHWLQJV� �������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ 6SHFLDO�0HHWLQJV� ��������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ :DLYHU�RI�1RWLFH� ���������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ &RQGXFW�RI�0HHWLQJV����������������������������������������������������������������������������������������������������� �
6HFWLRQ������ 2SHQ�0HHWLQJV� ������������������������������������������������������������������������������������������������������������ �
6HFWLRQ������ $FWLRQ�:LWKRXW�D�0HHWLQJ���������������������������������������������������������������������������������������������� �
6HFWLRQ������ 3RZHUV�DQG�'XWLHV� ������������������������������������������������������������������������������������������������������ �
6HFWLRQ������ 0DQDJHPHQW�$JHQW� ����������������������������������������������������������������������������������������������������� �
6HFWLRQ������ %RUURZLQJ���������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ /LDELOLW\�DQG�,QGHPQLILFDWLRQ�RI�2IILFHUV��'LUHFWRUV�DQG�&RPPLWWHH�0HPEHUV�������������� �
6HFWLRQ������ $UFKLWHFWXUDO�&RQWURO�&RPPLWWHH� ��������������������������������������������������������������������������������� �
6HFWLRQ������ 2WKHU�&RPPLWWHHV� ������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ 6HUYLFH�RQ�&RPPLWWHHV� ����������������������������������������������������������������������������������������������� �
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6HFWLRQ����� 'HVLJQDWLRQ������������������������������������������������������������������������������������������������������������������� �
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6HFWLRQ����� (OHFWLRQ�RI�2IILFHUV� ������������������������������������������������������������������������������������������������������ �
6HFWLRQ����� 5HPRYDO�RI�2IILFHUV� ����������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 9DFDQFLHV� �������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 3UHVLGHQW����������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 9LFH�3UHVLGHQW� ������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 6HFUHWDU\� ��������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 7UHDVXUHU� ��������������������������������������������������������������������������������������������������������������������� �
6HFWLRQ����� 2WKHU�2IILFHUV� �������������������������������������������������������������������������������������������������������������� �
6HFWLRQ������ $JUHHPHQWV��&RQWUDFWV��'HHGV��/HDVHV��(WF� �������������������������������������������������������������� �
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6HFWLRQ����� $XWKRULW\�DQG�(QIRUFHPHQW� ������������������������������������������������������������������������������������������ �
6HFWLRQ����� )LQLQJ�DQG�6XVSHQVLRQ�3URFHGXUH� ������������������������������������������������������������������������������ �
6HFWLRQ����� $GGLWLRQDO�(QIRUFHPHQW�5LJKWV� ���������������������������������������������������������������������������������� ��
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6HFWLRQ����� 1RWLFHV������������������������������������������������������������������������������������������������������������������������ ��
6HFWLRQ����� 6HYHUDELOLW\� ���������������������������������������������������������������������������������������������������������������� ��
6HFWLRQ����� &DSWLRQV���������������������������������������������������������������������������������������������������������������������� ��
6HFWLRQ����� *HQGHU�DQG�*UDPPDU� ����������������������������������������������������������������������������������������������� ��
6HFWLRQ����� )LVFDO�<HDU������������������������������������������������������������������������������������������������������������������ ��
6HFWLRQ����� )LQDQFLDO�5HYLHZ� ������������������������������������������������������������������������������������������������������� ��
6HFWLRQ����� &RQIOLFWV� ��������������������������������������������������������������������������������������������������������������������� ��
6HFWLRQ����� $PHQGPHQW� ��������������������������������������������������������������������������������������������������������������� ��
6HFWLRQ����� %RRNV�DQG�5HFRUGV� ��������������������������������������������������������������������������������������������������� ��
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6HFWLRQ����� $SSOLFDELOLW\�� � 7KHVH� %\ODZV� SURYLGH� IRU� WKH� VHOI�JRYHUQPHQW� RI� 7KH� 6WUDQG�
/RIWV &RQGRPLQLXP�$VVRFLDWLRQ��,QF���LQ�DFFRUGDQFH�ZLWK�WKH�7H[DV�8QLIRUP�&RQGRPLQLXP�$FW��&KDSWHU����
RI� WKH� 7H[DV� 3URSHUW\� &RGH�� DV� PD\� EH� DPHQGHG� IURP� WLPH� WR� WLPH� �³7H[DV &RQGRPLQLXP� $FW´��� WKH�
$UWLFOHV� RI� ,QFRUSRUDWLRQ� ILOHG� ZLWK� WKH� 7H[DV 6HFUHWDU\� RI� 6WDWH� �³$UWLFOHV� RI� ,QFRUSRUDWLRQ´�� DQG� WKH�
'HFODUDWLRQ� RI�&RQGRPLQLXP� IRU� 7KH�6WUDQG� /RIWV�� $ &RQGRPLQLXP�� UHFRUGHG� LQ� WKH�*DOYHVWRQ &RXQW\�
&OHUN�UHFRUGV��³'HFODUDWLRQ´��

6HFWLRQ����� 1DPH�� � 7KH� QDPH� RI� WKH� FRUSRUDWLRQ� LV� 7KH� 6WUDQG� /RIWV &RQGRPLQLXP�
$VVRFLDWLRQ��,QF���³$VVRFLDWLRQ´��

6HFWLRQ����� 'HILQLWLRQV�� � 7KH� WHUPV� XVHG� KHUHLQ� VKDOO� KDYH� WKHLU� JHQHUDOO\� DFFHSWHG�
PHDQLQJV�RU�VXFK�PHDQLQJV�DV�DUH�VSHFLILHG�LQ�$UWLFOH���RI�WKH�'HFODUDWLRQ�

6HFWLRQ����� 0HPEHUVKLS��� $Q�2ZQHU�RI�D�8QLW�VKDOO�DXWRPDWLFDOO\�EHFRPH�D�PHPEHU�RI�WKH�
$VVRFLDWLRQ�XSRQ�WDNLQJ�WLWOH�WR�WKH�8QLW�DQG�VKDOO�UHPDLQ�D�PHPEHU�IRU�WKH�HQWLUH�SHULRG�RI�RZQHUVKLS��$V�
PD\�EH�PRUH�IXOO\�SURYLGHG�EHORZ��DQ 2ZQHU¶V�VSRXVH�RU�'RPHVWLF�3DUWQHU�PD\�H[HUFLVH�WKH�SRZHUV�DQG�
SULYLOHJHV�RI�WKH�2ZQHU���,I�WLWOH�WR�D�8QLW� LV�KHOG�E\�PRUH�WKDQ�RQH�����3HUVRQ��WKH�PHPEHUVKLS�VKDOO�EH�
VKDUHG�LQ�WKH�VDPH�SURSRUWLRQ�DV�WKH�WLWOH��EXW�WKHUH�VKDOO�EH�RQO\�RQH�����PHPEHUVKLS�DQG�RQH���� HTXDO�
YRWH� SHU�8QLW�� � 0HPEHUVKLS� GRHV� QRW� LQFOXGH�3HUVRQV�ZKR� KROG� DQ� LQWHUHVW�PHUHO\� DV� VHFXULW\� IRU� WKH�
SHUIRUPDQFH� RI� DQ� REOLJDWLRQ�� DQG� WKH� JLYLQJ� RI� D� VHFXULW\� LQWHUHVW� VKDOO� QRW� WHUPLQDWH� WKH� 2ZQHU¶V�
PHPEHUVKLS�� 0HPEHUVKLS� VKDOO� EH� DSSXUWHQDQW� WR� WKH� 8QLW� DQG� VKDOO� EH� WUDQVIHUUHG� DXWRPDWLFDOO\� E\�
FRQYH\DQFH�RI�WKDW�8QLW�DQG�PD\�EH�WUDQVIHUUHG�RQO\�LQ�FRQQHFWLRQ�ZLWK�WKH�WUDQVIHU�RI�WLWOH�

6HFWLRQ����� (QWLW\� 0HPEHUV�� ,Q� WKH� HYHQW� DQ� 2ZQHU� LV� D� FRUSRUDWLRQ�� OLPLWHG� OLDELOLW\�
FRPSDQ\��SDUWQHUVKLS��WUXVW��RU�RWKHU�OHJDO�HQWLW\�QRW�EHLQJ�D�QDWXUDO�SHUVRQ�RU�SHUVRQV��WKHQ�DQ\�QDWXUDO�
SHUVRQ� ZKR� LV� DQ� RIILFHU�� GLUHFWRU�� RU� RWKHU� GHVLJQDWHG� DJHQW RU� UHSUHVHQWDWLYH� RI� OHJDO� HQWLW\� VKDOO� EH�
HOLJLEOH� WR� UHSUHVHQW�VXFK�HQWLW\�RU�HQWLWLHV� LQ� WKH�DIIDLUV�RI� WKH�$VVRFLDWLRQ�� LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ��
VHUYLQJ� RQ� WKH�%RDUG� RI�'LUHFWRUV� RI� WKH�$VVRFLDWLRQ�� � 6XFK� SHUVRQ¶V� UHODWLRQVKLS� ZLWK� WKH� $VVRFLDWLRQ�
VKDOO�WHUPLQDWH�DXWRPDWLFDOO\�XSRQ�WKH�WHUPLQDWLRQ�RI�VXFK�SHUVRQ¶V�UHODWLRQVKLS�ZLWK�WKH�HQWLW\�RU�HQWLWLHV�
ZKLFK� DUH� WKH� 2ZQHU�� DQG� WHUPLQDWLRQ� RI� WKH� SHUVRQ¶V� UHODWLRQVKLS� ZLWK� WKH� $VVRFLDWLRQ� ZLOO� FUHDWH� D�
YDFDQF\�LQ�DQ\�HOHFWHG�RU�DSSRLQWHG�SRVLWLRQ�ZLWKLQ�WKH�$VVRFLDWLRQ�LQ�ZKLFK�VXFK�SHUVRQ�PD\�KDYH�EHHQ�
VHUYLQJ�DQG�VXFK�YDFDQF\�ZLOO�EH�ILOOHG�LQ�DFFRUGDQFH�ZLWK�WKHVH�%\ODZV�

6HFWLRQ����� 9RWLQJ�� � (DFK�8QLW�VKDOO� EH�HQWLWOHG� WR�RQH� ���� HTXDO YRWH��ZKLFK�YRWH�PD\�EH�
FDVW� E\� WKH�2ZQHU�� WKH�2ZQHU¶V� VSRXVH� RU�'RPHVWLF�3DUWQHU�� RU� E\� D� ODZIXO� SUR[\� DV� SURYLGHG�EHORZ��
:KHQ�PRUH�WKDQ�RQH�����3HUVRQ�RZQV�D�8QLW��WKH�YRWH�IRU�VXFK�8QLW�VKDOO�EH�H[HUFLVHG�DV�WKH\�GHWHUPLQH�
EHWZHHQ�RU�DPRQJ�WKHPVHOYHV��EXW�LQ�QR�HYHQW�VKDOO�PRUH�WKDQ�RQH�����YRWH�EH�FDVW�ZLWK�UHVSHFW�WR DQ\�
8QLW���,I�RQO\�RQH�����FR�RZQHU�DWWHPSWV�WR�FDVW�WKH�YRWH�IRU�D�8QLW��LW�VKDOO�EH�FRQFOXVLYHO\�SUHVXPHG�WKDW�
VXFK�FR�RZQHU� LV�DXWKRUL]HG�RQ�EHKDOI� RI� DOO� FR�RZQHUV� WR�FDVW� WKH�YRWH� IRU� VXFK�8QLW�� � ,Q� WKH�HYHQW�RI�
GLVDJUHHPHQW�EHWZHHQ�RU�DPRQJ�FR�RZQHUV�DQG�DQ�DWWHPSW�E\�WZR�����RU�PRUH�RI�WKHP�WR�FDVW�VXFK�YRWH�
RU�YRWHV��VXFK�3HUVRQV�VKDOO�QRW�EH�UHFRJQL]HG�DQG�VXFK�YRWH�RU�YRWHV�VKDOO�QRW�EH�FRXQWHG��1R�2ZQHU�
VKDOO� EH� HOLJLEOH� WR� YRWH�� HLWKHU� LQ� SHUVRQ�RU� E\� SUR[\�� RU� WR� DFW� DV� D� SUR[\� IRU� DQ\� RWKHU�2ZQHU LI� WKDW�
2ZQHU� LV� VKRZQ�RQ� WKH�ERRNV�RU�PDQDJHPHQW�DFFRXQWV�RI� WKH�$VVRFLDWLRQ� WR�EH�PRUH� WKDQ� WKLUW\� �����
GD\V�GHOLQTXHQW�LQ�DQ\�SD\PHQW�GXH�WKH�$VVRFLDWLRQ�RU�LI�WKH�2ZQHU�KDV�KDG�LWV�YRWLQJ�ULJKWV�VXVSHQGHG�
IRU�WKH�LQIUDFWLRQ�RI�DQ\�SURYLVLRQ�RI�WKH 'HFODUDWLRQ��WKHVH�%\ODZV��RU�DQ\�UXOH�RI�WKH�$VVRFLDWLRQ���,I�WKH�
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YRWLQJ�ULJKWV�RI�DQ�2ZQHU�KDYH�EHHQ�VXVSHQGHG��WKDW�2ZQHU�VKDOO�QRW�EH�FRXQWHG�DV�DQ�HOLJLEOH�YRWH�IRU�
SXUSRVHV�RI�HVWDEOLVKLQJ�D�PDMRULW\�RU�D�TXRUXP�

6HFWLRQ����� 0DMRULW\�� �([FHSW�DV�RWKHUZLVH�VSHFLILFDOO\�SURYLGHG� LQ� WKH�'HFODUDWLRQ�RU� WKHVH�
%\ODZV��DOO�GHFLVLRQV�VKDOO�EH�E\�0DMRULW\�YRWH�

6HFWLRQ����� 3XUSRVH�� � 7KH� $VVRFLDWLRQ� VKDOO� KDYH� WKH� UHVSRQVLELOLW\� RI� DGPLQLVWHULQJ� WKH�
&RQGRPLQLXP�� HVWDEOLVKLQJ� WKH� PHDQV� DQG� PHWKRGV� RI� FROOHFWLQJ� WKH� FRQWULEXWLRQV� WR WKH� &RPPRQ�
([SHQVHV��DUUDQJLQJ�IRU� WKH�PDQDJHPHQW�RI� WKH�&RQGRPLQLXP�DQG�SHUIRUPLQJ�DOO�RI� WKH�RWKHU�DFWV�WKDW�
PD\�EH�UHTXLUHG� WR�EH�SHUIRUPHG�E\� WKH�$VVRFLDWLRQ�SXUVXDQW� WR� WKH�7H[DV 8QLIRUP�&RQGRPLQLXP�$FW��
WKH�7H[DV�1RQ�3URILW�&RUSRUDWLRQ�$FW�DQG WKH�'HFODUDWLRQ�� �([FHSW�DV� WR� WKRVH�PDWWHUV�ZKLFK� WKH�7H[DV
8QLIRUP�&RQGRPLQLXP�$FW��WKH�'HFODUDWLRQ�RU�WKH�7H[DV 1RQ�3URILW�&RUSRUDWLRQ�$FW�VSHFLILFDOO\�UHTXLUH�WR�
EH� SHUIRUPHG� E\� WKH� YRWH� RI� WKH� $VVRFLDWLRQ� PHPEHUVKLS�� WKH� DGPLQLVWUDWLRQ� RI� WKH� IRUHJRLQJ�
UHVSRQVLELOLWLHV�VKDOO�EH�SHUIRUPHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DV�PRUH�SDUWLFXODUO\�VHW�IRUWK�EHORZ�

6HFWLRQ����� (OHFWURQLF�'RFXPHQWV�DQG�(OHFWURQLF�6LJQDWXUHV�
�D� (OHFWURQLF� 'RFXPHQWV�� � :KHQHYHU� WKHVH� %\ODZV� UHTXLUH� WKDW� D� GRFXPHQW�� UHFRUG� RU�

LQVWUXPHQW�EH�³ZULWWHQ´�RU�³LQ�ZULWLQJ�´�WKH�UHTXLUHPHQW�LV�GHHPHG�VDWLVILHG�E\�DQ�(OHFWURQLF�'RFXPHQW���
�E� (OHFWURQLF� 6LJQDWXUHV�� � :KHQHYHU� WKHVH� %\ODZV� UHTXLUH� D� VLJQDWXUH�� DQ� (OHFWURQLF�

6LJQDWXUH�VDWLVILHV�WKDW�UHTXLUHPHQW�RQO\�LI����L��WKH�VLJQDWXUH�LV�HDVLO\�UHFRJQL]DEOH�DV�D�6HFXUH�(OHFWURQLF�
6LJQDWXUH�ZKLFK� LV� FDSDEOH� RI� YHULILFDWLRQ�� XQGHU� WKH� VROH� FRQWURO� RI� WKH� VLJQDWRU\�� DQG� DWWDFKHG� WR� WKH�
HOHFWURQLF� GRFXPHQW� LQ� VXFK� D� ZD\� WKDW� WKH� GRFXPHQW� FDQQRW� EH� PRGLILHG� ZLWKRXW� LQYDOLGDWLQJ� WKH�
VLJQDWXUH��RU��LL��WKH�%RDUG�UHDVRQDEO\�EHOLHYHV�WKDW�WKH�VLJQDWRU\�DIIL[HG�WKH�VLJQDWXUH�ZLWK�WKH� LQWHQW�WR�
VLJQ� WKH� (OHFWURQLF� 'RFXPHQW�� DQG� WKDW� WKH� (OHFWURQLF� 'RFXPHQW� KDV� QRW� EHHQ� PRGLILHG� VLQFH� WKH�
VLJQDWXUH�ZDV�DIIL[HG���

�F� 9HULILFDWLRQ�DQG�/LDELOLW\�IRU�)DOVLILFDWLRQ���7KH�%RDUG�PD\�UHTXLUH�UHDVRQDEOH�YHULILFDWLRQ�
RI�DQ\�(OHFWURQLF�6LJQDWXUH�RU�(OHFWURQLF�'RFXPHQW���3HQGLQJ�YHULILFDWLRQ��WKH�%RDUG�PD\�UHIXVH�WR�DFFHSW�
DQ\� (OHFWURQLF� 6LJQDWXUH� RU� (OHFWURQLF� 'RFXPHQW� WKDW�� LQ� WKH� %RDUG¶V� VROH� GLVFUHWLRQ�� LV� QRW� FOHDUO\�
DXWKHQWLF�� �1HLWKHU� WKH�%RDUG�QRU� WKH�$VVRFLDWLRQ�VKDOO�EH� OLDEOH� WR�DQ\� 2ZQHU RU�DQ\�RWKHU�3HUVRQ� IRU�
DFFHSWLQJ� RU� DFWLQJ� LQ� UHOLDQFH� XSRQ� DQ� (OHFWURQLF� 6LJQDWXUH� RU� (OHFWURQLF� 'RFXPHQW� WKDW� WKH� %RDUG�
UHDVRQDEO\�EHOLHYHV� WR�EH�DXWKHQWLF�� �$Q\�2ZQHU RU�3HUVRQ�ZKR�QHJOLJHQWO\�� UHFNOHVVO\�RU� LQWHQWLRQDOO\�
VXEPLWV�DQ\� IDOVLILHG�(OHFWURQLF�'RFXPHQW�RU� DQ�XQDXWKRUL]HG�(OHFWURQLF�6LJQDWXUH�VKDOO� IXOO\� LQGHPQLI\�
WKH�$VVRFLDWLRQ�IRU�DFWXDO�GDPDJHV��UHDVRQDEOH�DWWRUQH\V¶�IHHV�DQG�H[SHQVHV�LQFXUUHG�DV�D�UHVXOW�RI�VXFK�
DFWV��
$57,&/(��� 0((7,1*6�2)�2:1(56

6HFWLRQ����� $QQXDO� 0HHWLQJV�� 7KH� UHJXODU� DQQXDO� PHHWLQJ� RI� WKH� 2ZQHUV� VKDOO� EH� KHOG�
GXULQJ�WKH�IRXUWK�TXDUWHU�RI�HDFK�\HDU�ZLWK�WKH�GDWH��KRXU��DQG�SODFH�WR�EH�VHW�E\�WKH�%RDUG�RI�'LUHFWRUV��
1R�DQQXDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�VHW�RQ�D�OHJDO�KROLGD\�

6HFWLRQ����� 6SHFLDO� 0HHWLQJV�� 6SHFLDO� PHHWLQJV� RI� WKH� 2ZQHUV� PD\� EH� FDOOHG� IRU� DQ\�
SXUSRVH�DW�DQ\� WLPH�E\� WKH�3UHVLGHQW��E\� UHTXHVW�RI�DQ\� WZR�����PHPEHUV�RI� WKH�%RDUG�RI�'LUHFWRUV��RU�
XSRQ�ZULWWHQ�SHWLWLRQ�RI�2ZQHUV�KROGLQJ�DW�OHDVW�WZHQW\ SHUFHQW�������RI�WKH�7RWDO�$VVRFLDWLRQ�9RWH�� $Q\�
VXFK�ZULWWHQ�SHWLWLRQ�E\� WKH�PHPEHUV�PXVW�EH�VXEPLWWHG� WR� WKH�$VVRFLDWLRQ¶V�6HFUHWDU\�� �7KH�6HFUHWDU\�
VKDOO� WKHQ� YHULI\� WKDW� WKH� UHTXLUHG� QXPEHU� RI�PHPEHUV� KDYH� MRLQHG� LQ� WKH� SHWLWLRQ� DQG� VKDOO� VXEPLW� DOO�
SURSHU�SHWLWLRQV�WR�WKH�$VVRFLDWLRQ¶V�3UHVLGHQW���7KH�3UHVLGHQW�VKDOO�WKHQ�SURPSWO\�FDOO�D�VSHFLDO�PHHWLQJ�
IRU� WKH� SXUSRVH� VWDWHG� LQ� WKH� SHWLWLRQ� VHWWLQJ� WKH� GDWH�� WLPH� DQG� ORFDWLRQ� RI� WKH�PHHWLQJ� �ZKLFK� LV� QRW�
UHTXLUHG�WR�EH�WKH�GDWH��WLPH�RU�ORFDWLRQ�UHTXHVWHG�LQ�DQ\�SHWLWLRQ�VXEPLWWHG�WR�WKH�$VVRFLDWLRQ���DQG�WKH�
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6HFUHWDU\�VKDOO�VHQG�QRWLFH�RI�WKH�PHHWLQJ�LQ�DFFRUGDQFH�ZLWK�WKHVH�%\ODZV���$Q\�VSHFLDO�PHHWLQJ�FDOOHG�
SXUVXDQW�WR�ZULWWHQ�SHWLWLRQ�VKDOO�EH�VHW�ZLWKLQ�WKLUW\������GD\V�RI�WKH�GDWH�RI�WKH�SHWLWLRQ�

6HFWLRQ����� 1RWLFH�RI�0HHWLQJV��� ,W�VKDOO�EH�WKH�GXW\�RI�WKH�6HFUHWDU\�WR�PDLO�RU�GHOLYHU�WR�WKH�
UHFRUG�2ZQHU�RI�HDFK�8QLW�RU�WR�WKH�8QLWV�D�QRWLFH�RI�HDFK�DQQXDO�RU�VSHFLDO�PHHWLQJ�RI�WKH�$VVRFLDWLRQ�
QRW� OHVV� WKDQ� WHQ� ����� QRU�PRUH� WKDQ� VL[W\� ����� GD\V� SULRU� WR� HDFK�PHHWLQJ�� � 7KH� QRWLFH� VKDOO� VWDWH� WKH�
SXUSRVH�RI�DQ\�VSHFLDO�PHHWLQJ��DV�ZHOO�DV�WKH�WLPH�DQG�SODFH�ZKHUH� LW� LV� WR�EH�KHOG�� �7KH�QRWLFH�RI�DQ�
DQQXDO�PHHWLQJ�VKDOO�VWDWH�WKH�WLPH�DQG�SODFH�RI�WKH�PHHWLQJ��,I�DQ\�2ZQHU�ZLVKHV�QRWLFH�WR�EH�JLYHQ�DW�
DQ� DGGUHVV� RWKHU� WKDQ� KLV� RU� KHU� 8QLW�� WKH� 2ZQHU� VKDOO� KDYH� GHVLJQDWHG� E\� QRWLFH� LQ� ZULWLQJ� WR� WKH�
6HFUHWDU\�VXFK�RWKHU�DGGUHVV���7KH�PDLOLQJ�RU�GHOLYHULQJ�RI�D�QRWLFH�RI�PHHWLQJ�LQ�WKH�PDQQHU�SURYLGHG�LQ�
6HFWLRQ�����VKDOO�EH�FRQVLGHUHG�SURSHU�VHUYLFH�RI�QRWLFH�

6HFWLRQ����� :DLYHU�RI�1RWLFH��� :DLYHU�RI�QRWLFH�RI�PHHWLQJ�RI�WKH�2ZQHUV�VKDOO�EH�GHHPHG�
WKH�HTXLYDOHQW�RI�SURSHU�QRWLFH���$Q\�2ZQHU�PD\��LQ�ZULWLQJ��ZDLYH�QRWLFH�RI�DQ\�PHHWLQJ�RI�WKH�2ZQHUV��
HLWKHU� EHIRUH� RU� DIWHU� VXFK� PHHWLQJ�� � $WWHQGDQFH� DW� D� PHHWLQJ� E\� DQ� 2ZQHU�� ZKHWKHU� LQ� SHUVRQ� RU�
UHSUHVHQWHG� E\� SUR[\�� VKDOO� EH� GHHPHG� ZDLYHU� E\� VXFK� 2ZQHU� RI� QRWLFH� RI� WKH� WLPH�� GDWH�� DQG� SODFH�
WKHUHRI�XQOHVV�VXFK�2ZQHU�VSHFLILFDOO\�REMHFWV�WR�ODFN�RI�SURSHU�QRWLFH�DW�WKH�WLPH�WKH�PHHWLQJ�LV�FDOOHG�WR�
RUGHU���$WWHQGDQFH�DW�D�VSHFLDO�PHHWLQJ�VKDOO�DOVR�EH�GHHPHG�ZDLYHU�RI�QRWLFH�RI�DOO�EXVLQHVV�WUDQVDFWHG�
DW�VXFK�PHHWLQJ�XQOHVV�REMHFWLRQ� WR� ODFN�RI�QRWLFH� LV� UDLVHG�EHIRUH� WKH�EXVLQHVV��RI�ZKLFK�SURSHU�QRWLFH�
ZDV�QRW�JLYHQ��LV�SXW�WR�D�YRWH�

6HFWLRQ����� 4XRUXP�� � ([FHSW�DV�PD\�EH�SURYLGHG�HOVHZKHUH�� WKH�SUHVHQFH�RI�2ZQHUV�� LQ�
SHUVRQ�RU�E\�SUR[\��HQWLWOHG�WR�FDVW�RQH�WKLUG�������RI�WKH�7RWDO�$VVRFLDWLRQ�9RWH�VKDOO�FRQVWLWXWH�D�TXRUXP���
2QFH�D�TXRUXP�LV�HVWDEOLVKHG�IRU�D�PHHWLQJ��LW�VKDOO�FRQFOXVLYHO\�EH�SUHVXPHG�WR�H[LVW�XQWLO�WKH�PHHWLQJ�LV�
DGMRXUQHG� DQG� VKDOO� QRW� QHHG� WR� EH� UHHVWDEOLVKHG��2ZQHUV� ZKRVH� YRWLQJ� ULJKWV� KDYH� EHHQ� VXVSHQGHG�
SXUVXDQW� WR� WKH�'HFODUDWLRQ� RU� WKHVH�%\ODZV� VKDOO� QRW� EH� FRXQWHG� DV� HOLJLEOH� YRWHV� WRZDUG� WKH� TXRUXP�
UHTXLUHPHQW�

6HFWLRQ����� $GMRXUQPHQW��� $Q\�PHHWLQJ�RI�WKH�2ZQHUV�PD\�EH�DGMRXUQHG�IURP�WLPH�WR�WLPH�
IRU� SHULRGV� QRW� H[FHHGLQJ� WHQ� ����� GD\V� E\� YRWH� RI� WKH� 2ZQHUV� KROGLQJ� WKH� 0DMRULW\� RI� WKH� YRWHV�
UHSUHVHQWHG�DW� VXFK�PHHWLQJ�� UHJDUGOHVV�RI�ZKHWKHU�D�TXRUXP� LV�SUHVHQW�� �$Q\�EXVLQHVV� WKDW� FRXOG�EH�
WUDQVDFWHG�SURSHUO\�DW� WKH�RULJLQDO�VHVVLRQ�RI� WKH�PHHWLQJ�PD\�EH� WUDQVDFWHG�DW�D� UHFRQYHQHG�VHVVLRQ��
DQG�QR�DGGLWLRQDO�QRWLFH�RI�VXFK�UHFRQYHQHG�VHVVLRQ�VKDOO�EH�UHTXLUHG�

6HFWLRQ����� 3UR[\�� $Q\�2ZQHU HQWLWOHG�WR�YRWH�PD\�GR�VR�E\�ZULWWHQ�SUR[\�GXO\�H[HFXWHG�E\�
WKH�2ZQHU VHWWLQJ�IRUWK�WKH�SHULRG�RI�WLPH��QRW�WR�H[FHHG�RQH�����\HDU���IRU�ZKLFK�LW�LV�YDOLG��7R�EH�YDOLG��D�
SUR[\�PXVW�EH�VLJQHG��GDWHG��DQG�ILOHG�ZLWK�WKH�6HFUHWDU\�SULRU�WR�WKH�RSHQLQJ�RI�WKH�PHHWLQJ�IRU�ZKLFK�LW�LV�
WR� EH� XVHG�� � 3UR[LHV�PD\� EH� GHOLYHUHG� WR� WKH� %RDUG� E\� WKH� GHOLYHU\� PHWKRGV� VHW� IRUWK� LQ� 6HFWLRQ� ����
KHUHRI���3UR[LHV�PD\�EH�UHYRNHG�RQO\�E\�ZULWWHQ�QRWLFH�GHOLYHUHG�WR�WKH�6HFUHWDU\ RU�WKH�SHUVRQ�SUHVLGLQJ�
RYHU�WKH�PHHWLQJ��H[FHSW�WKDW���D� WKH�SUHVHQFH�LQ�SHUVRQ�E\�WKH�JLYHU�RI�D SUR[\�DW�D�PHHWLQJ�IRU�ZKLFK�
WKH�SUR[\� LV�JLYHQ�VKDOO� DXWRPDWLFDOO\� LQYDOLGDWH� WKH�SUR[\� IRU� WKDW�PHHWLQJ��DQG� �E��D� ODWHU�GDWHG�SUR[\�
VKDOO�DXWRPDWLFDOO\�EH�GHHPHG�WR�LQYDOLGDWH�DQ\�SUHYLRXVO\�JLYHQ�SUR[\���$�SUR[\�KROGHU�PD\�QRW�DSSRLQW�D�
VXEVWLWXWH�SUR[\�KROGHU�XQOHVV�H[SUHVVO\�DXWKRUL]HG�WR�GR�VR�LQ�WKH�SUR[\��

6HFWLRQ����� $FWLRQ� 7DNHQ�:LWKRXW� D 0HHWLQJ�� � ,Q� WKH�%RDUG¶V� GLVFUHWLRQ�� DQ\� DFWLRQ� WKDW�
PD\� EH� WDNHQ� E\� WKH� $VVRFLDWLRQ� PHPEHUV� DW� DQ\� DQQXDO�� UHJXODU�� RU� VSHFLDO� PHHWLQJ� PD\� EH� WDNHQ�
ZLWKRXW�D�PHHWLQJ�LI WKH�%RDUG�GHOLYHUV�D�ZULWWHQ�FRQVHQW�IRUP�RU�ZULWWHQ�EDOORW�WR�HYHU\�2ZQHU HQWLWOHG�WR�
YRWH�RQ�WKH�PDWWHU�

�D� %DOORW���$�ZULWWHQ�EDOORW�VKDOO�VHW�IRUWK�HDFK�SURSRVHG�DFWLRQ�DQG�SURYLGH�DQ�RSSRUWXQLW\�WR�
YRWH�IRU�RU�DJDLQVW�HDFK�SURSRVHG�DFWLRQ���$SSURYDO�E\�ZULWWHQ�EDOORW�VKDOO�EH�YDOLG�RQO\�ZKHQ�WKH�QXPEHU�
RI�YRWHV�FDVW�E\�EDOORW�HTXDOV�RU�H[FHHGV�WKH�TXRUXP�UHTXLUHG�WR�EH�SUHVHQW�DW�D�PHHWLQJ�DXWKRUL]LQJ�WKH�
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DFWLRQ��DQG� WKH�QXPEHU�RI�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�

7KH�%RDUG�PD\�GHOLYHU�EDOORWV�DQG�FRQVHQW�IRUPV�DV�SURYLGH�LQ�6HFWLRQ�����EHORZ���2ZQHUV�VKDOO�
GHOLYHU�WKHLU�YRWH�E\�EDOORW�RU�FRQVHQW�IRUP�E\�ZKDWHYHU�PHDQV�LV�VSHFLILHG�E\�WKH�%RDUG�

$OO� VROLFLWDWLRQV� IRU� YRWHV�E\�ZULWWHQ�EDOORW�VKDOO�� �L� LQGLFDWH� WKH�QXPEHU�RI� UHVSRQVHV�QHHGHG� WR�
PHHW�WKH�TXRUXP�UHTXLUHPHQWV���LL� VWDWH�WKH�SHUFHQWDJH�RI�DSSURYDOV�QHFHVVDU\�WR�DSSURYH�HDFK�PDWWHU�
RWKHU�WKDQ�HOHFWLRQ�RI�GLUHFWRUV��DQG��LLL� VSHFLI\�WKH�WLPH�E\�ZKLFK�D�EDOORW�PXVW�EH�UHFHLYHG�E\�WKH�%RDUG�
LQ�RUGHU�WR�EH�FRXQWHG���$�ZULWWHQ�EDOORW�PD\�QRW�EH�UHYRNHG���7KH�$VVRFLDWLRQ�VKDOO�PDLQWDLQ�VXFK�EDOORWV�
LQ�LWV�ILOH�IRU�DW�OHDVW�WKUHH�����\HDUV�

�E� :ULWWHQ�&RQVHQW�� � $SSURYDO� E\�ZULWWHQ� FRQVHQW� VKDOO� EH� YDOLG� RQO\�ZKHQ� WKH� QXPEHU� RI�
ZULWWHQ�FRQVHQWV�VHWWLQJ�IRUWK�WKH�DFWLRQV�WDNHQ�LV�UHFHLYHG�DQG�HTXDOV�RU�H[FHHGV�WKH�UHTXLVLWH�PDMRULW\�RI�
WKH� YRWLQJ� SRZHU� UHTXLUHG� WR� SDVV� VXFK� DFWLRQ� DW� D�PHHWLQJ� KHOG� RQ� WKH� GDWH� WKDW� WKH� ODVW� FRQVHQW� LV�
H[HFXWHG�DQG�VXFK�DFWLRQ�LV�FRQVHQWHG�WR�E\�WKH�'HFODUDQW��LI�UHTXLUHG���([HFXWHG�ZULWWHQ�FRQVHQWV�VKDOO�
EH�LQFOXGHG�LQ�WKH�PLQXWHV�RU�ILOHG�ZLWK�WKH�$VVRFLDWLRQ¶V�UHFRUGV���,I�DQ�DFWLRQ�RI�WKH�2ZQHUV�LV�DSSURYHG�
E\�ZULWWHQ�FRQVHQW�KHUHXQGHU��WKH�%RDUG�VKDOO�LVVXH�ZULWWHQ�QRWLFH�RI�VXFK�DSSURYDO�WR�DOO�2ZQHUV�ZKR�GLG�
QRW�VLJQ�ZULWWHQ�FRQVHQWV���0HPEHUVKLS�DSSURYDO�VKDOO�EH�HIIHFWLYH�DIWHU�ZULWWHQ�QRWLFH�LV�LVVXHG��SURYLGHG��
KRZHYHU�� LI� WKH�FRQVHQW� LV� WR�DQ�DPHQGPHQW� WR� WKH�'HFODUDWLRQ�RU�%\ODZV�ZKLFK�PXVW�EH�UHFRUGHG�� WKH�
HIIHFWLYH�GDWH�VKDOO�EH�QR�HDUOLHU�WKDQ�WKH�GDWH�RI�UHFRUGLQJ�RI�VXFK�DPHQGPHQW�

6HFWLRQ����� 2UGHU�RI�%XVLQHVV��� 7KH�3UHVLGHQW�VKDOO�HVWDEOLVK�WKH�DJHQGD�IRU��DQG�SUHVLGH�
DW��DQG�WKH�6HFUHWDU\�VKDOO�NHHS�WKH�PLQXWHV�RI��DOO�PHPEHUVKLS�PHHWLQJV���7KH�%RDUG�RI�'LUHFWRUV�PD\�
HVWDEOLVK�UXOHV�RI�FRQGXFW�DQG�WKH�RUGHU�RI�EXVLQHVV�IRU�DOO�PHPEHUVKLS�PHHWLQJV�� �:KHQ�QRW� LQ�FRQIOLFW�
ZLWK� WKH�'HFODUDWLRQ�� WKHVH�%\ODZV�� WKH�$UWLFOHV�RI� ,QFRUSRUDWLRQ�RU�PHHWLQJ�SURFHGXUHV�DGRSWHG�E\� WKH�
%RDUG�RI�'LUHFWRUV��5REHUW¶V�5XOH�RI�2UGHU �ODWHVW�HGLWLRQV��VKDOO�JRYHUQ�DOO�PHPEHUVKLS�PHHWLQJV�� �7KH�
%RDUG�PD\� RUGHU� WKH� UHPRYDO� RI� DQ\RQH� DWWHQGLQJ� D�PHPEHUVKLS�PHHWLQJ� ZKR�� LQ� WKH� RSLQLRQ� RI� WKH�
%RDUG�GLVUXSWV�WKH�FRQGXFW�RI�EXVLQHVV�DW�VXFK�PHHWLQJ���
$57,&/(��� %2$5'�2)�',5(&7256

6HFWLRQ����� &RPSRVLWLRQ�DQG�(OLJLELOLW\��� 7KH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�JRYHUQHG�
E\�D�%RDUG�RI�'LUHFWRUV���([FHSW�IRU�GLUHFWRUV�DSSRLQWHG�E\�WKH�'HFODUDQW�KHUHXQGHU��WKH�GLUHFWRUV�VKDOO�EH�
2ZQHUV�RU�VSRXVHV�RU�'RPHVWLF�3DUWQHUV�RI�VXFK�2ZQHUV��SURYLGHG��KRZHYHU��QR�2ZQHU�DQG�KLV�RU�KHU�
VSRXVH�RU�'RPHVWLF�3DUWQHU�PD\�VHUYH�RQ�WKH�%RDUG�DW�WKH�VDPH�WLPH��DQG�QR�FR�RZQHUV�PD\�VHUYH�RQ�
WKH�%RDUG�DW� WKH�VDPH� WLPH�� �1RWZLWKVWDQGLQJ�DQ\WKLQJ� WR� WKH�FRQWUDU\� KHUHLQ�� QRWKLQJ� LQ� WKHVH�%\ODZV�
VKDOO�EH�GHHPHG�WR�SURKLELW�DQ�2ZQHU�WKDW�LV�D�FRUSRUDWLRQ��OLPLWHG�OLDELOLW\�FRPSDQ\��SDUWQHUVKLS��WUXVW��RU�
RWKHU�OHJDO�HQWLW\�QRW�EHLQJ�D�QDWXUDO�SHUVRQ�RU�SHUVRQV�WKDW�RZQV�PRUH�WKDQ�RQH�����8QLW�IURP�DSSRLQWLQJ�
D�GLIIHUHQW� QDWXUDO� SHUVRQ�DV� WKH�GHVLJQDWHG�DJHQW� IRU� HDFK�RI� VXFK�2ZQHU¶V�8QLWV� DV� FRQWHPSODWHG� LQ�
6HFWLRQ�����KHUHRI�DQG�HDFK�VXFK�GHVLJQDWHG�SHUVRQ�VKDOO�EH�HOLJLEOH�WR�VHUYH�RQ�WKH�%RDUG�DW�WKH�VDPH�
WLPH���1R�SHUVRQV�VKDOO�EH�HOLJLEOH�WR�EH�HOHFWHG�WR�RU�FRQWLQXH�WR�VHUYH�RQ�WKH�%RDUG�RI�'LUHFWRUV�LI�WKH\�
DUH�VKRZQ�RQ�WKH�ERRNV�DQG�UHFRUGV�RI�WKH�$VVRFLDWLRQ�WR�EH�PRUH�WKDQ�WKLUW\������GD\V�GHOLQTXHQW�LQ�WKH�
SD\PHQW�RI�DQ\�DVVHVVPHQW�RU�FKDUJH�E\�WKH�$VVRFLDWLRQ���

6HFWLRQ����� 'LUHFWRUV� $SSRLQWHG� E\� WKH� 'HFODUDQW�� � 1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH�
FRQWUDU\� KHUHLQ��'HFODUDQW� VKDOO� KDYH� H[FOXVLYH�DXWKRULW\� WR� DSSRLQW� DQG� UHPRYH�DOO� GLUHFWRUV� DQG�RIILFHUV�
XQWLO�WKH�HDUOLHU�RI���D��WKUHH�����\HDUV�DIWHU�WKH�(IIHFWLYH�'DWH���E��RQH�KXQGUHG�WZHQW\�������GD\V�DIWHU�WKH�
GDWH�RI�ZKLFK�VHYHQW\�ILYH�SHUFHQW� ������RI� WKH�8QLWV�KDYH�EHHQ�FRQYH\HG�E\�'HFODUDQW� WR�8QLW�2ZQHUV�
RWKHU� WKDQ�D�3HUVRQ�FRQVWLWXWLQJ�'HFODUDQW��RU� �F�� WKH�VXUUHQGHU� LQ�ZULWLQJ�E\�'HFODUDQW�RI� WKH�DXWKRULW\� WR�
DSSRLQW� DQG� UHPRYH� RIILFHUV� DQG� GLUHFWRUV� RI� WKH�$VVRFLDWLRQ� �WKH� ³'HFODUDQW� &RQWURO� 3HULRG´��� SURYLGHG��
KRZHYHU��QRW� ODWHU�WKDQ�RQH�KXQGUHG�DQG�WZHQW\�������GD\V�DIWHU�FRQYH\DQFH�RI�ILIW\�SHUFHQW�������RI�WKH�
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8QLWV�WR�2ZQHUV�RWKHU�WKDQ�'HFODUDQW��RQH�WKLUG�������RI�WKH�PHPEHUV RI�WKH�%RDUG�VKDOO�EH�HOHFWHG�E\�8QLW�
2ZQHUV�RWKHU�WKDQ�'HFODUDQW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����EHORZ���

6HFWLRQ����� 1XPEHU� RI� 'LUHFWRUV� DQG� 7HUP� RI� 2IILFH�� � 'XULQJ� WKH� 'HFODUDQW� &RQWURO�
3HULRG�� WKH�%RDUG�VKDOO�FRQVLVW�RI�VXFK�QXPEHU�RI�GLUHFWRUV�DV�GHWHUPLQHG�E\�'HFODUDQW�� �1RW� ODWHU� WKDQ�
RQH�KXQGUHG�DQG� WZHQW\� ����� GD\V�DIWHU�FRQYH\DQFH�RI� ILIW\�SHUFHQW� ������RI� WKH�8QLWV� WR�2ZQHUV�RWKHU�
WKDQ�'HFODUDQW��WKH�$VVRFLDWLRQ�VKDOO�FDOO�D�PHHWLQJ�WR�EH�KHOG�DW�ZKLFK�RQH�WKLUG�������RI�WKH�GLUHFWRUV�VKDOO�
EH�HOHFWHG�E\�2ZQHUV�� RWKHU� WKDQ�'HFODUDQW� WR� VHUYH� RQ� WKH�%RDUG� XQWLO� WKH� WHUPLQDWLRQ�RI� WKH�'HFODUDQW�
&RQWURO�3HULRG���$IWHU�WHUPLQDWLRQ�RI�WKH�'HFODUDQW�&RQWURO�3HULRG��WKH�$VVRFLDWLRQ�VKDOO�FDOO�D�PHHWLQJ�WR�
EH�KHOG�DW�ZKLFK�2ZQHUV�VKDOO�HOHFW� WKUHH���� GLUHFWRUV�� � ,I�VXFK�PHHWLQJ� LV�QRW� WKH�DQQXDO�PHHWLQJ�� WKH�
GLUHFWRUV�HOHFWHG�VKDOO�VHUYH�XQWLO�WKH�QH[W�DQQXDO�PHHWLQJ���$W�WKH�ILUVW�DQQXDO�PHHWLQJ�DIWHU�WKH�'HFODUDQW�
&RQWURO�3HULRG�� WKH�WZR�����GLUHFWRUV�UHFHLYLQJ�WKH�KLJKHVW�QXPEHU�RI�YRWHV�VKDOO�EH�HOHFWHG�IRU� WHUPV�RI�
WZR�����\HDUV�HDFK�DQG�WKH�UHPDLQLQJ�GLUHFWRU�VKDOO�EH�HOHFWHG�IRU�D�WHUP�RI�RQH�����\HDU���$W�HDFK�DQQXDO�
PHHWLQJ�WKHUHDIWHU��D�VXFFHVVRU�VKDOO�EH�HOHFWHG�WR�VHUYH�IRU�D�WHUP�RI�WZR�����\HDUV���7KH�PHPEHUV�RI�WKH�
%RDUG� RI� 'LUHFWRUV� VKDOO� KROG� RIILFH� XQWLO� WKHLU� UHVSHFWLYH� VXFFHVVRUV� VKDOO� KDYH� EHHQ� HOHFWHG� E\� WKH�
$VVRFLDWLRQ�

6HFWLRQ����� 5HPRYDO� RI�0HPEHUV� RI� WKH�%RDUG� RI�'LUHFWRUV�� � $W� DQ\� DQQXDO� RU� VSHFLDO�
PHHWLQJ� RI� WKH� $VVRFLDWLRQ� GXO\� FDOOHG�� DQ\� RQH� ���� RU� PRUH� %RDUG� PHPEHUV�� H[FHSW� IRU� GLUHFWRUV�
DSSRLQWHG� E\� 'HFODUDQW� KHUHXQGHU�� PD\� EH� UHPRYHG� ZLWK� RU� ZLWKRXW� FDXVH� E\� D�PDMRULW\� RI� WKH� 7RWDO�
$VVRFLDWLRQ� 9RWH� DQG� D� VXFFHVVRU� PD\� WKHQ� DQG� WKHUH� EH� HOHFWHG� WR� ILOO� WKH� YDFDQF\� WKXV� FUHDWHG���
)XUWKHU�� DQ\�GLUHFWRU�ZKR� LV�PRUH� WKDQ� WKLUW\� �����GD\V�SDVW�GXH� LQ� WKH� SD\PHQW�RI� DQ\� DVVHVVPHQW�RU�
FKDUJH�VKDOO�EH�DXWRPDWLFDOO\�UHPRYHG�IURP�WKH�%RDUG�RI�'LUHFWRUV��HYHQ�LI�WKH�GLUHFWRU�VXEVHTXHQWO\�SD\V�
WKH�DPRXQW�RZHG��DQG�WKH�YDFDQF\�VKDOO�EH�ILOOHG�DV�SURYLGHG�LQ�6HFWLRQ���EHORZ���$Q\�GLUHFWRU�ZKR�KDV�
KDG� WKUHH� ���� FRQVHFXWLYH� XQH[FXVHG� DEVHQFHV� IURP� UHJXODUO\� VFKHGXOHG� %RDUG� PHHWLQJV� PD\� EH�
UHPRYHG�E\�WKH�YRWH�RI�D�PDMRULW\�RI�WKH�RWKHU�GLUHFWRUV���$Q\�GLUHFWRU�ZKRVH�UHPRYDO�KDV�EHHQ�SURSRVHG�
VKDOO�EH�JLYHQ�DW�OHDVW�WHQ������GD\V�QRWLFH�RI�WKH�FDOOLQJ�RI�WKH�PHHWLQJ�WR�FRQVLGHU�KLV�RU�KHU�UHPRYDO�DQG�
WKH�SXUSRVH�WKHUHRI�DQG�VKDOO�EH�JLYHQ�DQ�RSSRUWXQLW\�WR�EH�KHDUG�DW�WKH�PHHWLQJ�

6HFWLRQ����� 9DFDQFLHV��� 9DFDQFLHV�LQ�WKH�%RDUG�FDXVHG�E\�DQ\�UHDVRQ��H[FHSW�WKH�UHPRYDO�
RI�D�GLUHFWRU�E\�D�PDMRULW\�RI� WKH�7RWDO�$VVRFLDWLRQ�9RWH�RU�E\�'HFODUDQW��VKDOO�EH�ILOOHG�E\�D�YRWH�RI� WKH�
PDMRULW\� RI� WKH� UHPDLQLQJ� GLUHFWRUV�� HYHQ� WKRXJK� OHVV� WKDQ� D� TXRUXP�� DW� DQ\� PHHWLQJ� RI� WKH� %RDUG� RI�
'LUHFWRUV�� � 7KH� VXFFHVVRU� VR� VHOHFWHG� VKDOO� KROG� RIILFH� XQWLO� WKH� QH[W� DQQXDO�PHHWLQJ��1RWZLWKVWDQGLQJ�
DQ\WKLQJ� WR� WKH�FRQWUDU\�KHUHLQ��DQ\�GLUHFWRU�ZKR� LV�DQ� RIILFHU��GLUHFWRU�RU�RWKHU�GHVLJQDWHG�DJHQW�RI�DQ�
HQWLW\�PHPEHU�DQG�ZKRVH�SRVLWLRQ�EHFRPHV�YDFDQW�IRU�DQ\�UHDVRQ��PD\�EH�UHSODFHG�E\�WKH�HQWLW\�ZKR�LV�
WKH�2ZQHU�XQOHVV�WKHUH�KDV�EHHQ�D�WUDQVIHU�RI�RZQHUVKLS�RI�WKH�8QLW��LQ�ZKLFK�FDVH��WKH�YDFDQF\�VKDOO�EH�
ILOOHG�E\�WKH�UHPDLQLQJ�GLUHFWRUV��HYHQ�LI�OHVV�WKDQ�D�TXRUXP�DW�DQ\�PHHWLQJ�RI�WKH�GLUHFWRUV�

6HFWLRQ����� &RPSHQVDWLRQ�� � 'LUHFWRUV� VKDOO� QRW� EH� FRPSHQVDWHG� IRU� VHUYLFHV� DV� VXFK�
XQOHVV�DQG�RQO\�WR�WKH�H[WHQW�WKDW�FRPSHQVDWLRQ�LV�DXWKRUL]HG�E\�D�PDMRULW\�RI�WKH�7RWDO $VVRFLDWLRQ�9RWH��
'LUHFWRUV� PD\� EH� UHLPEXUVHG� IRU� WKH� H[SHQVHV� LQFXUUHG� LQ� FDUU\LQJ� RXW� WKHLU� GXWLHV� DV� GLUHFWRUV� XSRQ�
DSSURYDO�RI�VXFK�H[SHQVHV�E\�WKH�%RDUG�RI�'LUHFWRUV���'LUHFWRUV�DOVR�PD\�EH�JLYHQ�QRPLQDO�JLIWV�RU�WRNHQV�
RI�DSSUHFLDWLRQ�E\� WKH�$VVRFLDWLRQ� IRU� UHFRJQLWLRQ�RI� VHUYLFHV�SHUIRUPHG��QRW� WR�H[FHHG�D�YDOXH�RI�2QH�
+XQGUHG� 'ROODUV� ������� SHU� FDOHQGDU� \HDU�� )RU� SXUSRVHV� KHUHRI�� UHDVRQDEOH� IRRG� DQG� EHYHUDJHV�
SXUFKDVHG�IRU�%RDUG�PHHWLQJ�VKDOO�QRW�EH�FRQVLGHUHG�FRPSHQVDWLRQ�

6HFWLRQ����� 'LUHFWRU� &RQIOLFWV� RI� ,QWHUHVW�� � 1RWKLQJ� KHUHLQ� VKDOO� SURKLELW� D� GLUHFWRU� IURP�
HQWHULQJ�LQWR�D�FRQWUDFW�DQG�EHLQJ�FRPSHQVDWHG�IRU�VHUYLFHV�RU�VXSSOLHV�IXUQLVKHG�WR�WKH�$VVRFLDWLRQ�LQ�D�
FDSDFLW\� RWKHU� WKDQ� DV� GLUHFWRU�� SURYLGHG� WKDW� WKH� GLUHFWRU¶V� LQWHUHVW� LV� GLVFORVHG� WR� WKH� %RDUG� DQG� WKH�
FRQWUDFW�LV�DSSURYHG�E\�D�PDMRULW\�RI�WKH�GLUHFWRUV�ZKR�DUH�DW�D�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�DW�ZKLFK�
D�TXRUXP�LV�SUHVHQW��H[FOXGLQJ�WKH�GLUHFWRU�ZLWK�ZKRP�WKH�FRQWUDFW�LV�PDGH���7KH�LQWHUHVWHG�GLUHFWRU�VKDOO�
QRW�FRXQW�IRU�SXUSRVHV�RI�HVWDEOLVKLQJ�D�TXRUXP�RI�WKH�%RDUG���7KH�LQWHUHVWHG�GLUHFWRU�VKDOO�EH�HQWLWOHG�WR�
EH�SUHVHQW�DW�DQ\�PHHWLQJ�DW�ZKLFK�WKH�SURSRVHG�FRQWUDFW�LV�GLVFXVVHG�EXW�VKDOO�QRW�EH�HQWLWOHG�WR�GLVFXVV�
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WKH�SURSRVHG�FRQWUDFW�GXULQJ� WKH�GLVFXVVLRQ�� �1RWZLWKVWDQGLQJ�DQ\WKLQJ KHUHLQ�� WKH�GLUHFWRUV��GXULQJ� WKH�
'HFODUDQW�&RQWURO 3HULRG��VKDOO�EH�DXWKRUL]HG�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�WR�HQWHU�LQWR�FRQWUDFWV�ZLWK�WKH�
'HFODUDQW�DQG�LWV�DIILOLDWHV�DV�VHW�IRUWK�LQ�6HFWLRQ����� �6HUYLFH�'XULQJ WKH 'HFODUDQW�&RQWURO 3HULRG� RI�WKH�
'HFODUDWLRQ�

6HFWLRQ����� 1RPLQDWLRQ�� 1RPLQDWLRQ�IRU�HOHFWLRQ�WR�WKH�%RDUG�VKDOO�EH�PDGH�IURP�WKH�IORRU�
DW� WKH�PHHWLQJ��7KH�%RDUG�DOVR�PD\�DSSRLQW�D�QRPLQDWLQJ�FRPPLWWHH� WR�PDNH�QRPLQDWLRQV�SULRU� WR� WKH�
PHHWLQJ�

6HFWLRQ����� (OHFWLRQV��� $OO�2ZQHUV HOLJLEOH�WR�YRWH�VKDOO�EH�HQWLWOHG�WR�FDVW� WKHLU�HQWLUH�YRWH�
IRU� HDFK� GLUHFWRUVKLS� WR� EH� ILOOHG�� � 7KHUH� VKDOO� EH� QR� FXPXODWLYH� YRWLQJ�� � 7KH� GLUHFWRUVKLSV� IRU� ZKLFK�
HOHFWLRQV� DUH� KHOG� VKDOO� EH� ILOOHG� E\� WKDW� QXPEHU� RI� FDQGLGDWHV� UHFHLYLQJ� WKH� PRVW� YRWHV�� � 9RWLQJ� IRU�
HOHFWLRQ�RI�%RDUG�PHPEHUV�VKDOO�EH�E\�ZULWWHQ�EDOORW� �XQOHVV�GLVSHQVHG�E\�XQDQLPRXV�FRQVHQW�DW�VXFK�
PHHWLQJ�DW�ZKLFK�VXFK�YRWLQJ�LV�FRQGXFWHG��

6HFWLRQ������ 5HJXODU�0HHWLQJV�� � 5HJXODU�PHHWLQJV�RI� WKH�%RDUG�PD\�EH�KHOG�DW�VXFK� WLPH�
DQG�SODFH�DV�VKDOO�EH�GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�%RDUG��EXW�VXFK�PHHWLQJV�VKDOO�EH�KHOG�DW�OHDVW�
RQFH�HYHU\�VL[�����PRQWKV�� �7KH�QHZO\�HOHFWHG�%RDUG�VKDOO�PHHW�ZLWKLQ�WHQ������GD\V�DIWHU�HDFK�DQQXDO�
PHHWLQJ� RI� WKH� PHPEHUVKLS�� � 1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� GXULQJ� WKH� 'HFODUDQW� &RQWURO� 3HULRG�� WKH�
%RDUG�VKDOO�QRW�EH�UHTXLUHG�WR�KROG�UHJXODU�PHHWLQJV�

6HFWLRQ������ 6SHFLDO� 0HHWLQJV�� � 6SHFLDO� PHHWLQJV� RI� WKH� %RDUG� PD\� EH� FDOOHG� E\� WKH�
3UHVLGHQW�RQ�WZR�����GD\V�QRWLFH�WR�HDFK�GLUHFWRU�JLYHQ�E\�UHJXODU�ILUVW�FODVV�RU�HOHFWURQLF�PDLO��LQ�SHUVRQ��
E\� WHOHSKRQH��RU�E\� IDFVLPLOH� WUDQVPLVVLRQ��ZKLFK�QRWLFH�VKDOO�VWDWH� WKH� WLPH��SODFH��DQG�SXUSRVH�RI� WKH�
PHHWLQJ�� �6SHFLDO�PHHWLQJV�RI� WKH�%RDUG�VKDOO�EH�FDOOHG�E\� WKH�3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\��RU�
7UHDVXUHU�LQ�OLNH�PDQQHU�DQG�RQ�OLNH�QRWLFH�RQ�WKH�ZULWWHQ�UHTXHVW�RI�DW�OHDVW�WZR�����GLUHFWRUV�

6HFWLRQ������ :DLYHU�RI�1RWLFH��� $Q\�GLUHFWRU�PD\��DW�DQ\�WLPH��LQ�ZULWLQJ��ZDLYH�QRWLFH�RI�DQ\�
PHHWLQJ� RI� WKH� %RDUG�� DQG� VXFK� ZDLYHU� VKDOO� EH� GHHPHG� HTXLYDOHQW� WR� WKH� JLYLQJ� RI� VXFK� QRWLFH��
$WWHQGDQFH�E\�D�GLUHFWRU�DW�DQ\�PHHWLQJ�RI�WKH�%RDUG VKDOO�DOVR�FRQVWLWXWH�D�ZDLYHU�RI�QRWLFH�E\�KLP�RU�KHU�
RI�WKH�WLPH�DQG�SODFH�RI�VXFK�PHHWLQJ���,I�DOO�GLUHFWRUV�DUH�SUHVHQW�DW�DQ\�%RDUG�PHHWLQJ��QR�QRWLFH�VKDOO�
EH�UHTXLUHG�DQG�DQ\�EXVLQHVV�PD\�EH�WUDQVDFWHG�DW�VXFK�PHHWLQJ�

6HFWLRQ������ &RQGXFW� RI�0HHWLQJV�� � 7KH� 3UHVLGHQW� VKDOO� SUHVLGH� RYHU� DOO� PHHWLQJV� RI� WKH�
%RDUG�RI�'LUHFWRUV�DQG�WKH�6HFUHWDU\�VKDOO�NHHS�D�PLQXWH�ERRN�UHFRUGLQJ�WKHUHLQ�DOO�UHVROXWLRQV�DGRSWHG�
E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�D�UHFRUG�RI�DOO�WUDQVDFWLRQV�DQG�SURFHHGLQJV�RFFXUULQJ�DW�VXFK�PHHWLQJV���$�
PDMRULW\�RI�GLUHFWRUV�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV���2QH�����RU�PRUH�GLUHFWRUV�
ZKR� SDUWLFLSDWH� LQ� D� PHHWLQJ� E\� PHDQV� RI� WHOHSKRQH� RU� HOHFWURQLF� FRPPXQLFDWLRQ� VKDOO� EH� GHHPHG�
SUHVHQW� DQG� LQ� DWWHQGDQFH� IRU� DOO� SXUSRVHV� DW� VXFK� PHHWLQJ�� SURYLGHG� DOO� SHUVRQV� SDUWLFLSDWLQJ� LQ� WKH�
PHHWLQJ�FDQ�KHDU�HDFK�RWKHU�

6HFWLRQ������ 2SHQ�0HHWLQJV�� � $OO� PHHWLQJV� RI� WKH� %RDUG� VKDOO� EH� RSHQ� WR� DOO� 2ZQHUV�� EXW�
2ZQHUV RWKHU� WKDQ� GLUHFWRUV� PD\� QRW� SDUWLFLSDWH� LQ� DQ\� GLVFXVVLRQ� RU� GHOLEHUDWLRQ� XQOHVV� H[SUHVVO\� VR�
DXWKRUL]HG�E\�WKH�%RDUG���1RWZLWKVWDQGLQJ�WKH�DERYH��WKH�%RDUG�PD\�DGMRXUQ�D�PHHWLQJ�DQG�UHFRQYHQH�LQ�
H[HFXWLYH� VHVVLRQ� WR� DFWLRQ� LQYROYLQJ SHUVRQQHO�� SHQGLQJ� OLWLJDWLRQ�� FRQWUDFW� QHJRWLDWLRQV�� HQIRUFHPHQW�
DFWLRQV�� PDWWHUV� LQYROYLQJ� WKH� LQYDVLRQ� RI� SULYDF\� RI� LQGLYLGXDO� 8QLW� 2ZQHUV�� PDWWHUV� WKDW� DUH� WR� UHPDLQ�
FRQILGHQWLDO� E\� UHTXHVW� RI� WKH� DIIHFWHG� SDUWLHV� DQG�DJUHHPHQW� RI� WKH�%RDUG�� DQG� RUGHUV� RI� EXVLQHVV� RI� D�
VLPLODU� QDWXUH�� � 7KH� QDWXUH� RI� DQ\� DQG� DOO� EXVLQHVV� WR� EH� FRQVLGHUHG� LQ� H[HFXWLYH� VHVVLRQ� VKDOO� ILUVW� EH�
DQQRXQFHG� LQ�RSHQ�VHVVLRQ�� �7KH�QDWXUH�RI�DQ\�DQG�DOO�EXVLQHVV� WR�EH�FRQVLGHUHG� LQ�H[HFXWLYH�VHVVLRQ�
VKDOO�ILUVW�EH�DQQRXQFHG�LQ�RSHQ�VHVVLRQ���7KH�%RDUG�PD\�RUGHU�WKH�UHPRYDO�RI�DQ\�PHHWLQJ�JXHVW�ZKR��LQ�
WKH�%RDUG¶V�RSLQLRQ��HLWKHU�GLVUXSWV�WKH FRQGXFW�RI�EXVLQHVV�DW�WKH�PHHWLQJ�RU�IDLOV�WR� OHDYH�WKH�PHHWLQJ�
XSRQ�UHTXHVW DIWHU�DQ�DQQRXQFHPHQW�RI�UHFRQYHQLQJ�LQ�H[HFXWLYH�VHVVLRQ�
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6HFWLRQ������ $FWLRQ�:LWKRXW�D�0HHWLQJ��� $Q\�DFWLRQ�E\�WKH�%RDUG�UHTXLUHG�RU�SHUPLWWHG�WR�EH�
WDNHQ�DW�DQ\�PHHWLQJ�PD\�EH�WDNHQ�ZLWKRXW�D�PHHWLQJ�LI�D�PDMRULW\�RI�WKH�GLUHFWRUV�FRQVHQW�WR�VXFK�DFWLRQ�
LQ�ZULWLQJ��VHQW�YLD�KDQG�GHOLYHU\��UHJXODU� ILUVW�FODVV�RU�HOHFWURQLF�PDLO�RU� IDFVLPLOH�� �6XFK�FRQVHQWV�PXVW�
GHVFULEH�WKH�DFWLRQ�WDNHQ�DQG�EH�VLJQHG�E\�QR�IHZHU�WKDQ�D�PDMRULW\�RI�WKH�GLUHFWRUV�DQG�VXFK�FRQVHQWV�
VKDOO�EH�ILOHG�ZLWK�WKH�PLQXWHV�RI�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ������ 3RZHUV� DQG�'XWLHV�� � 7KH�%RDUG� RI�'LUHFWRUV� VKDOO�PDQDJH� WKH� DIIDLUV� RI� WKH�
$VVRFLDWLRQ�DQG�VKDOO�KDYH�DOO�RI�WKH�SRZHUV�FRQIHUUHG�XSRQ�QRQSURILW�FRUSRUDWLRQV�E\�FRPPRQ�ODZ��WKH�
VWDWXWHV�RI�WKH�6WDWH�RI�7H[DV LQ�HIIHFW�IURP�WLPH�WR�WLPH��DQG�DOO�RI�WKH�SRZHUV�QHFHVVDU\�RU�GHVLUDEOH�WR�
SHUIRUP� WKH� REOLJDWLRQV� DQG� GXWLHV� DQG� WR� H[HUFLVH� WKH� ULJKWV� DQG� SRZHUV� VHW� RXW� LQ� WKH� $UWLFOHV RI�
,QFRUSRUDWLRQ��WKHVH %\ODZV��WKH�'HFODUDWLRQ��RU�WKH�7H[DV 8QLIRUP�&RQGRPLQLXP�$FW�

,Q�DGGLWLRQ�WR�WKH�GXWLHV�LPSRVHG�E\�WKHVH�%\ODZV�RU�E\�DQ\�UHVROXWLRQ�RI�WKH�$VVRFLDWLRQ�WKDW�PD\�
KHUHDIWHU� EH� DGRSWHG�� WKH�%RDUG� RI�'LUHFWRUV� VKDOO� KDYH� WKH� SRZHU� WR� DQG� VKDOO� EH� UHVSRQVLEOH� IRU� WKH�
IROORZLQJ��LQ�WKH�ZD\�RI�H[SODQDWLRQ��EXW�QRW�OLPLWDWLRQ�

�D� GHVLJQDWLQJ�� KLULQJ�� DQG� GLVPLVVLQJ� WKH� SHUVRQQHO� QHFHVVDU\� IRU� WKH� RSHUDWLRQ� RI� WKH�
$VVRFLDWLRQ� DQG� WKH� PDLQWHQDQFH�� UHSDLU�� DQG� UHSODFHPHQW� RI� WKH� &RPPRQ� (OHPHQWV�� $VVRFLDWLRQ�
SURSHUW\��DQG�WKH�$UHD�RI�&RPPRQ 5HVSRQVLELOLW\�DQG��ZKHUH�DSSURSULDWH��SURYLGLQJ�IRU�WKH�FRPSHQVDWLRQ�
RI� VXFK� SHUVRQQHO� DQG� IRU� WKH� SXUFKDVH� RI� HTXLSPHQW�� VXSSOLHV�� DQG� PDWHULDO� WR� EH� XVHG� E\� VXFK�
SHUVRQQHO�LQ�WKH�SHUIRUPDQFH�RI�WKHLU�GXWLHV�

�E� PDNLQJ�DQG�DPHQGLQJ�UXOHV�DQG�UHJXODWLRQV�DQG�LPSRVLQJ�VDQFWLRQV�IRU�YLRODWLRQ�WKHUHRI��
LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��PRQHWDU\�ILQHV�

�F� RSHQLQJ�RI�EDQN�RU�RWKHU�ILQDQFLDO�DFFRXQWV�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�DQG�GHVLJQDWLQJ�
WKH�VLJQDWRULHV�UHTXLUHG�

�G� PDNLQJ� RU� FRQWUDFWLQJ� IRU� WKH� PDNLQJ� RI� UHSDLUV�� DGGLWLRQV�� DQG� LPSURYHPHQWV� WR�� RU�
DOWHUDWLRQV�RI�WKH�&RPPRQ�(OHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�RWKHU�SURYLVLRQV�RI�WKH�'HFODUDWLRQ�DQG�WKHVH�
%\ODZV��DIWHU�GDPDJH�RU�GHVWUXFWLRQ�E\�ILUH�RU�RWKHU�FDVXDOW\��DQG

�H� SD\LQJ� WKH� FRVWV� RI� DOO� VHUYLFHV� UHQGHUHG� WR� WKH� $VVRFLDWLRQ� RU� LWV� PHPEHUV� DQG� QRW�
GLUHFWO\�FKDUJHDEOH�WR�VSHFLILF�2ZQHUV��

6HFWLRQ������ 0DQDJHPHQW�$JHQW��� 7KH�$VVRFLDWLRQ�PD\��EXW�VKDOO�QRW�EH�UHTXLUHG�WR��KLUH�D�
SURIHVVLRQDO�PDQDJHPHQW�DJHQW�RU�DJHQWV��DW�D�FRPSHQVDWLRQ�HVWDEOLVKHG�E\�WKH�%RDUG��WR�SHUIRUP�VXFK�
GXWLHV�DQG�VHUYLFHV�DV�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�DXWKRUL]H���7KH�%RDUG�VKDOO�XVH�UHDVRQDEOH�HIIRUWV�LQ�
DQ\�PDQDJHPHQW�FRQWUDFW� WR�SURYLGH�IRU� WHUPLQDWLRQ�RI�VXFK�FRQWUDFW�E\� WKH�$VVRFLDWLRQ�ZLWK�RU�ZLWKRXW�
FDXVH�DQG�ZLWKRXW�SHQDOW\��XSRQ�QR�PRUH�WKDQ�WKLUW\������GD\V�ZULWWHQ�QRWLFH���1R�PDQDJHPHQW�FRQWUDFW�
VKDOO�KDYH�D�WHUP�LQ�H[FHVV�RI�RQH�����\HDU�

6HFWLRQ������ %RUURZLQJ�� �7KH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH� WKH�SRZHU� WR�ERUURZ�PRQH\� IRU�
WKH�SXUSRVH�RI�PDLQWHQDQFH��UHSDLU��UHVWRUDWLRQ��RU�LPSURYHPHQW�RI�WKH�&RPPRQ�(OHPHQWV�DQG�IDFLOLWLHV��
DQG�IRU�RWKHU�SXUSRVHV��ZLWK�WKH�DSSURYDO�RI�D�PDMRULW\�RI�WKH�7RWDO�$VVRFLDWLRQ�9RWH�

6HFWLRQ������ /LDELOLW\� DQG� ,QGHPQLILFDWLRQ� RI� 2IILFHUV�� 'LUHFWRUV� DQG� &RPPLWWHH�
0HPEHUV��� 7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�WKH�7H[DV�1RQ�3URILW�&RUSRUDWLRQ�$FW��WKH�$VVRFLDWLRQ�VKDOO�
LQGHPQLI\� HYHU\� RIILFHU�� GLUHFWRU�� DQG� FRPPLWWHH� PHPEHU� �LQFOXGLQJ� GLUHFWRUV�� RIILFHUV�� DQG� FRPPLWWHH�
PHPEHUV� DSSRLQWHG� E\� 'HFODUDQW� GXULQJ� WKH� 'HFODUDQW� &RQWURO� 3HULRG�� DJDLQVW� DQ\� DQG� DOO� H[SHQVHV��
LQFOXGLQJ� DWWRUQH\
V� IHHV�� UHDVRQDEO\� LQFXUUHG� E\� RU� LPSRVHG� XSRQ� VXFK� RIILFHU�� GLUHFWRU� RU� FRPPLWWHH�
PHPEHU� LQ�FRQQHFWLRQ�ZLWK�DQ\�DFWLRQ��VXLW��RU�RWKHU�SURFHHGLQJ��LQFOXGLQJ�VHWWOHPHQW�RI�DQ\�VXFK�DFWLRQ��
VXLW��RU�SURFHHGLQJ��LI�DSSURYHG�E\�WKH�WKHQ�%RDUG�RI�'LUHFWRUV��WR�ZKLFK�KH�RU�VKH�PD\�EH�PDGH�D�SDUW\�E\�
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UHDVRQ�RI�EHLQJ�RU�KDYLQJ�EHHQ�DQ�RIILFHU��GLUHFWRU�RU�FRPPLWWHH�PHPEHU��ZKHWKHU�RU�QRW�VXFK�SHUVRQ�LV�DQ�
RIILFHU�� GLUHFWRU� RU� FRPPLWWHH�PHPEHU� DW� WKH� WLPH� VXFK� H[SHQVHV� DUH� LQFXUUHG� VXEMHFW� WR� WKH� OLPLWDWLRQV�
EHORZ���7KH�$VVRFLDWLRQ�VKDOO�PDLQWDLQ��DV�D�&RPPRQ�([SHQVH��DGHTXDWH�JHQHUDO�OLDELOLW\�DQG��LI�REWDLQDEOH��
RIILFHUV
� DQG� GLUHFWRUV
� OLDELOLW\� LQVXUDQFH� WR� IXQG� WKLV� REOLJDWLRQ�� DQG� WKH� LQVXUDQFH� VKDOO� EH� ZULWWHQ� DV�
SURYLGHG�LQ�WKH�'HFODUDWLRQ�

6HFWLRQ������ $UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�� � $IWHU� WHUPLQDWLRQ�RI� WKH�'HFODUDQW�&RQWURO�
3HULRG��WKH�%RDUG�VKDOO�HVWDEOLVK�DQ�$UFKLWHFWXUDO�&RQWURO�&RPPLWWHH�IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�DQG�
PDLQWDLQLQJ�DUFKLWHFWXUDO�VWDQGDUGV�LQ�WKH�&RPPXQLW\�DV�SURYLGHG�LQ�WKH�'HFODUDWLRQ�

6HFWLRQ������ 2WKHU�&RPPLWWHHV�� � 7KHUH�VKDOO�EH�VXFK�RWKHU�FRPPLWWHHV�DV�WKH�%RDUG�VKDOO�
GHWHUPLQH�ZLWK�WKH�SRZHUV�DQG�GXWLHV�WKDW�WKH�%RDUG�VKDOO�DXWKRUL]H�

6HFWLRQ������ 6HUYLFH�RQ�&RPPLWWHHV��� 8QOHVV�RWKHUZLVH�SURYLGHG�LQ�WKHVH�%\ODZV�RU� LQ�WKH�
UHVROXWLRQ�DXWKRUL]LQJ�D�SDUWLFXODU�FRPPLWWHH� WKH�PHPEHUV�RI�DQ\�FRPPLWWHH�VKDOO�EH�DSSRLQWHG�E\� WKH�
3UHVLGHQW� DQG� VKDOO� VHUYH� DW� WKH� SOHDVXUH� RI� WKH� %RDUG� RI�'LUHFWRUV�� � $Q\� FRPPLWWHH�PHPEHU�PD\� EH�
UHPRYHG�ZLWK�RU�ZLWKRXW�FDXVH�DW�DQ\�WLPH�DQG�ZLWK�RU�ZLWKRXW�D�VXFFHVVRU�EHLQJ�QDPHG�
$57,&/(��� 2)),&(56

6HFWLRQ����� 'HVLJQDWLRQ�� � 7KH�SULQFLSDO� RIILFHUV�RI� WKH�$VVRFLDWLRQ�VKDOO� EH� WKH�3UHVLGHQW��
WKH�6HFUHWDU\�DQG�WKH�7UHDVXUHU��DOO�RU�DQ\�RI�ZKLFK�PD\�EH�WKH�VDPH�SHUVRQ���$�9LFH�3UHVLGHQW�PD\�EH�
HOHFWHG�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG�

6HFWLRQ����� (OHFWLRQ�RI�2IILFHUV��� 7KH�$VVRFLDWLRQ�RIILFHUV�VKDOO�EH�HOHFWHG�DQQXDOO\�E\�WKH�
%RDUG�DW�WKH�ILUVW�%RDUG�PHHWLQJ�IROORZLQJ�HDFK�DQQXDO�PHHWLQJ�RI�WKH�2ZQHUV�DQG�VKDOO�KROG�RIILFH�DW�WKH�
SOHDVXUH�RI�WKH�%RDUG�DQG�XQWLO�D�VXFFHVVRU�LV�HOHFWHG�

6HFWLRQ����� 5HPRYDO�RI�2IILFHUV��� 8SRQ�WKH�DIILUPDWLYH�YRWH RI�D�0DMRULW\�RI�WKH�PHPEHUV�RI�
WKH�%RDUG��DQ\�RIILFHU�PD\�EH�UHPRYHG��HLWKHU�ZLWK�RU�ZLWKRXW�FDXVH��DQG�D�VXFFHVVRU�PD\�EH�HOHFWHG�

6HFWLRQ����� 9DFDQFLHV�� � $� YDFDQF\� LQ� DQ\� RIILFH� DULVLQJ� EHFDXVH� RI� GHDWK�� UHVLJQDWLRQ��
UHPRYDO��RU�RWKHUZLVH�PD\�EH�ILOOHG�E\�WKH�%RDUG�IRU�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�WHUP�

6HFWLRQ����� 3UHVLGHQW��� 7KH�3UHVLGHQW�VKDOO�EH�WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�WKH�$VVRFLDWLRQ�
DQG� VKDOO� SUHVLGH� DW� DOO�PHHWLQJV� RI� WKH�PHPEHUV� DQG� RI� WKH�%RDUG�� � 7KH�3UHVLGHQW� VKDOO� KDYH� DOO� WKH�
JHQHUDO� SRZHUV� DQG�GXWLHV�ZKLFK� DUH� LQFLGHQW� WR� WKH� RIILFH� RI� WKH� SUHVLGHQW� RI� D� FRUSRUDWLRQ� RUJDQL]HG�
XQGHU� WKH� 7H[DV 1RQSURILW� &RUSRUDWLRQ� &RGH�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� WKH� SRZHU� WR� DSSRLQW�
FRPPLWWHHV�IURP�DPRQJ�WKH�PHPEHUV�IURP�WLPH�WR�WLPH�DV�KH�RU�VKH�PD\�LQ�KLV�RU�KHU�GLVFUHWLRQ�GHFLGH�LV�
DSSURSULDWH�WR�DVVLVW�LQ�WKH�FRQGXFW�RI�WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ��

6HFWLRQ����� 9LFH�3UHVLGHQW��� 7KH�9LFH�3UHVLGHQW��LI�DQ\��VKDOO�DFW�LQ�WKH�3UHVLGHQW¶V�DEVHQFH�
DQG�VKDOO�KDYH�DOO�SRZHUV��GXWLHV��DQG�UHVSRQVLELOLWLHV�SURYLGHG�IRU�WKH�3UHVLGHQW�ZKHQ�VR�DFWLQJ��

6HFWLRQ����� 6HFUHWDU\��� 7KH�6HFUHWDU\�VKDOO�NHHS�WKH�PLQXWHV�RI�DOO�PHHWLQJV�RI�WKH�2ZQHUV�
DQG�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�VKDOO�KDYH�FKDUJH�RI�VXFK�ERRNV�DQG�SDSHUV�DV�WKH�%RDUG�RI�'LUHFWRUV�
PD\�GLUHFW��DQG�VKDOO��LQ�JHQHUDO��SHUIRUP�DOO�GXWLHV�LQFLGHQW�WR�WKH�RIILFH�RI�WKH�VHFUHWDU\�RI�D�FRUSRUDWLRQ�
RUJDQL]HG�XQGHU�7H[DV ODZ��

6HFWLRQ����� 7UHDVXUHU�� � 7KH� 7UHDVXUHU� VKDOO� KDYH� WKH� UHVSRQVLELOLW\� IRU� WKH� $VVRFLDWLRQ¶V�
IXQGV�DQG�VHFXULWLHV�DQG�VKDOO�EH�UHVSRQVLEOH�IRU�NHHSLQJ�IXOO�DQG�DFFXUDWH�ILQDQFLDO�UHFRUGV�DQG�ERRNV�RI�
DFFRXQW�VKRZLQJ�DOO� UHFHLSWV�DQG�GLVEXUVHPHQWV�� IRU�SUHSDULQJ�DOO� UHTXLUHG� ILQDQFLDO�VWDWHPHQWV�DQG� WD[�



�
���������B��'2&����������

UHWXUQV��DQG�IRU�WKH�GHSRVLW�RI�DOO�PRQLHV�DQG�RWKHU�YDOXDEOH�HIIHFWV�LQ�WKH�QDPH�RI�WKH�$VVRFLDWLRQ�RU�WKH�
PDQDJLQJ�DJHQW�LQ�VXFK�GHSRVLWRULHV�DV�PD\�IURP�WLPH�WR�WLPH�EH�GHVLJQDWHG�E\�WKH�%RDUG�RI�'LUHFWRUV���
7KH�7UHDVXUHU�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�EXGJHW�DV�SURYLGHG�LQ�WKH�'HFODUDWLRQ���7KH�
7UHDVXUHU�PD\�GHOHJDWH�DOO�RU�D�SDUW�RI�WKH�SUHSDUDWLRQ�DQG�QRWLILFDWLRQ�GXWLHV�DVVRFLDWHG�ZLWK�WKH�DERYH�
UHVSRQVLELOLWLHV�WR�D�PDQDJHPHQW�DJHQW�

6HFWLRQ����� 2WKHU� 2IILFHUV�� � 2WKHU� RIILFHV�PD\� EH� FUHDWHG� E\� WKH� %RDUG�� DQG� WKH� %RDUG�
PHPEHUV�WKDW�KROG�VXFK�RIILFHV�VKDOO�KDYH�VXFK�WLWOHV�DQG�GXWLHV�DV�DUH�GHILQHG�E\�WKH�%RDUG�

6HFWLRQ������ $JUHHPHQWV�� &RQWUDFWV�� 'HHGV�� /HDVHV�� (WF�� � ([FHSW� GXULQJ� WKH� 'HFODUDQW�
&RQWURO� 3HULRG�� DOO� DJUHHPHQWV�� FRQWUDFWV�� GHHGV�� OHDVHV�� FKHFNV�� SURPLVVRU\� QRWHV�� DQG� RWKHU�
LQVWUXPHQWV�RI� WKH�$VVRFLDWLRQ�VKDOO�EH�H[HFXWHG�E\�DW� OHDVW� WZR�����RIILFHUV�RU�E\�VXFK�RWKHU�SHUVRQ RU�
SHUVRQV� DV�PD\� EH� GHVLJQDWHG� E\� UHVROXWLRQ� RI� WKH� %RDUG� RI� 'LUHFWRUV�� � 'XULQJ� WKH� 'HFODUDQW� &RQWURO�
3HULRG�DOO�DJUHHPHQWV��FRQWUDFWV��GHHGV��OHDVHV��FKHFNV��SURPLVVRU\�QRWHV��DQG�RWKHU�LQVWUXPHQWV�RI�WKH�
$VVRFLDWLRQ�VKDOO�EH�H[HFXWHG�E\�DW� OHDVW�RQH�����RIILFHU�RU�E\�VXFK�RWKHU�SHUVRQ�RU�SHUVRQV�DV�PD\�EH�
GHVLJQDWHG�E\�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�
$57,&/(��� 58/(�0$.,1*�$1'�(1)25&(0(17

6HFWLRQ����� $XWKRULW\�DQG�(QIRUFHPHQW�� � 7KH�&RQGRPLQLXP�VKDOO�EH�XVHG�RQO\� IRU� WKRVH�
XVHV�DQG�SXUSRVHV�VHW�RXW�LQ�WKH�'HFODUDWLRQ�� 7KH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH�WKH�DXWKRULW\�WR�PDNH��
PRGLI\��UHSHDO�DQG�HQIRUFH�UHDVRQDEOH�UXOHV�DQG�UHJXODWLRQV�JRYHUQLQJ�WKH�FRQGXFW��XVH��DQG�HQMR\PHQW�
RI� 8QLWV� DQG� WKH� &RPPRQ� (OHPHQWV�� SURYLGHG� WKDW� FRSLHV� RI� DOO� VXFK� UXOHV� DQG� UHJXODWLRQV� VKDOO� EH�
IXUQLVKHG�WR�DOO�2ZQHUV�DQG�2FFXSDQWV���$Q\�UXOH�RU�UHJXODWLRQ�PD\�EH�UHSHDOHG�E\�WKH�DIILUPDWLYH�YRWH�RU�
ZULWWHQ�FRQVHQW�RI�D�PDMRULW\�RI� WKH�7RWDO�$VVRFLDWLRQ�9RWH�DQG� WKH�FRQVHQW�RI� WKH�'HFODUDQW�GXULQJ� WKH�
'HFODUDQW� &RQWURO� 3HULRG�� DW� DQ� DQQXDO� RU� VSHFLDO� PHHWLQJ� RI� WKH� PHPEHUVKLS�� (YHU\� 2ZQHU� DQG�
2FFXSDQW�VKDOO�FRPSO\�ZLWK�WKH�'HFODUDWLRQ��%\ODZV�DQG�UXOHV�DQG�UHJXODWLRQV�RI�WKH�$VVRFLDWLRQ��DQG�DQ\�
ODFN�RI� FRPSOLDQFH� WKHUHZLWK�VKDOO� HQWLWOH� WKH�$VVRFLDWLRQ� DQG�� LQ�DQ�DSSURSULDWH� FDVH��RQH� ����RU�PRUH�
DJJULHYHG�2ZQHUV��WR�WDNH�DFWLRQ�WR�HQIRUFH�WKH�WHUPV�RI�WKH�'HFODUDWLRQ��%\ODZV�RU�UXOHV�DQG�UHJXODWLRQV�

7KH�%RDUG�VKDOO�KDYH�WKH�SRZHU�WR�LPSRVH�UHDVRQDEOH�ILQHV��ZKLFK�VKDOO�FRQVWLWXWH�D�OLHQ�XSRQ�WKH�
2ZQHU¶V�8QLW��DQG� WR�VXVSHQG�DQ�2ZQHU¶V�ULJKW� WR�YRWH�RU� WR�XVH�WKH�&RPPRQ�(OHPHQWV�IRU�YLRODWLRQ�RI�
DQ\� GXW\� LPSRVHG� XQGHU� WKH� 'HFODUDWLRQ�� WKHVH� %\ODZV�� RU� DQ\� UXOHV� DQG� UHJXODWLRQV� GXO\� DGRSWHG�
KHUHXQGHU��SURYLGHG��KRZHYHU��QRWKLQJ�KHUHLQ�VKDOO�DXWKRUL]H�WKH�$VVRFLDWLRQ�RU�WKH�%RDUG�WR�OLPLW�LQJUHVV�
DQG�HJUHVV�WR�RU�IURP�D�8QLW���,Q�WKH�HYHQW�WKDW�DQ\�2FFXSDQW�RI�D�8QLW�YLRODWHV�WKH�'HFODUDWLRQ��%\ODZV��RU�
D� UXOH� RU� UHJXODWLRQ� DQG� D� ILQH� LV� LPSRVHG�� QRWLFH� RI� VXFK� YLRODWLRQ� VKDOO� EH� VHQW� WR� WKH� 2ZQHU� DQG
2FFXSDQW��DQG�WKH�ILQH�VKDOO�ILUVW�EH�DVVHVVHG�DJDLQVW�VXFK�2FFXSDQW��SURYLGHG��KRZHYHU��LI�WKH�ILQH�LV�QRW�
SDLG�E\�WKH�2FFXSDQW�ZLWKLQ�WKH�WLPH�SHULRG�VHW�E\�WKH�%RDUG��WKH�2ZQHU�VKDOO�SD\�WKH�ILQH�XSRQ�QRWLFH�
IURP� WKH�$VVRFLDWLRQ��DQG� WKH� ILQH�VKDOO� EH�DQ�DVVHVVPHQW�DQG�D� OLHQ� DJDLQVW� WKH�8QLW� XQWLO� SDLG�� �7KH�
IDLOXUH�RI�WKH�%RDUG�WR�HQIRUFH�DQ\�SURYLVLRQ�RI�WKH�'HFODUDWLRQ��%\ODZV��RU�DQ\�UXOH�RU�UHJXODWLRQ�VKDOO�QRW�
EH�GHHPHG�D�ZDLYHU�RI�WKH�ULJKW�RI�WKH�%RDUG�WR�GR�VR�WKHUHDIWHU�

6HFWLRQ����� )LQLQJ� DQG� 6XVSHQVLRQ� 3URFHGXUH�� � 7KH� %RDUG� VKDOO� QRW� LPSRVH� D� ILQH��
VXVSHQG� WKH� ULJKW� WR� YRWH�RU�VXVSHQG� WKH� ULJKW� WR�XVH� WKH�&RPPRQ�(OHPHQWV� �SURYLGHG��KRZHYHU�� LI�DQ�
2ZQHU� LV� VKRZQ�RQ� WKH�ERRNV�RU�PDQDJHPHQW�DFFRXQWV�RI� WKH�$VVRFLDWLRQ� WR�EH�PRUH� WKDQ� WKLUW\� �����
GD\V�GHOLQTXHQW�LQ�DQ\�SD\PHQW�GXH�WKH�$VVRFLDWLRQ��VXVSHQVLRQ�RI�WKH�ULJKW�WR�YRWH�DQG�WKH�ULJKW�WR�XVH�
WKH� &RPPRQ� (OHPHQWV� VKDOO� EH� DXWRPDWLF�� SURYLGHG� IXUWKHU�� KRZHYHU�� VXVSHQVLRQ� RI� FRPPRQ� XWLOLW\�
VHUYLFHV� VKDOO� UHTXLUH� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ� �����D��LY� RI� WKH� 'HFODUDWLRQ�� ZKHUH�
DSSOLFDEOH��� XQOHVV� DQG� XQWLO� WKH� $VVRFLDWLRQ� KDV� VHQW� RU� GHOLYHUHG� ZULWWHQ� QRWLFH� WR� WKH� YLRODWRU� DV�
SURYLGHG�LQ�VXEVHFWLRQ �D��EHORZ���$Q\�VXFK�ILQH�RU�ILQHV�PD\�EH�HIIHFWLYH�RU�FRPPHQFH�XSRQ�WKH�VHQGLQJ�
RI�VXFK�QRWLFH�RU�VXFK�ODWHU�GDWH�DV�PD\�EH�VHW�IRUWK�LQ�VXFK�QRWLFH��QRWZLWKVWDQGLQJ�WKH�YLRODWRU¶V�ULJKW�WR�
UHTXHVW�D�KHDULQJ�EHIRUH�WKH�%RDUG�WR�FKDOOHQJH�VXFK�ILQH�XQGHU�VXEVHFWLRQ �E��EHORZ�
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�D� 1RWLFH�� � ,I� DQ\� SURYLVLRQ� RI� WKH� 'HFODUDWLRQ� RU� %\ODZV� RU� DQ\� UXOH� RU� UHJXODWLRQ� RI� WKH�
$VVRFLDWLRQ� LV�YLRODWHG�� WKH�%RDUG�VKDOO�VHQG� WKH�YLRODWRU�ZULWWHQ�QRWLFH� LGHQWLI\LQJ� WKH�YLRODWLRQ�DQG� ILQH�V��
EHLQJ�LPSRVHG�DQG�DGYLVLQJ�WKH�YLRODWRU�RI�WKH�ULJKW�WR�UHTXHVW�D�KHDULQJ�ZLWKLQ�WKLUW\������GD\V�RI�WKH�GDWH�RI�
WKH�QRWLFH�EHIRUH� WKH�%RDUG� WR�FRQWHVW� WKH�YLRODWLRQ�RU� ILQH�V��RU� WR� UHTXHVW� UHFRQVLGHUDWLRQ�RI� WKH� ILQH�V����
)LQH�V��PD\�EH�HIIHFWLYH�RU�FRPPHQFH�XSRQ�WKH�VHQGLQJ�RI�VXFK�QRWLFH�RU�VXFK�ODWHU�GDWH�VSHFLILHG�LQ�VXFK�
QRWLFH��QRWZLWKVWDQGLQJ�WKH�YLRODWRU
V�ULJKW�WR�UHTXHVW�D�KHDULQJ�EHIRUH�WKH�%RDUG�WR�FKDOOHQJH�WKH�ILQH���,Q�WKH�
HYHQW� RI� D� FRQWLQXLQJ� YLRODWLRQ�� HDFK� GD\� WKH� YLRODWLRQ� FRQWLQXHV� RU� RFFXUV� DJDLQ� FRQVWLWXWHV� D� VHSDUDWH�
RIIHQVH��DQG�ILQHV�PD\�EH�LPSRVHG�RQ�D�SHU�GLHP�EDVLV�ZLWKRXW�IXUWKHU�QRWLFH�WR�WKH�YLRODWRU���

�E� +HDULQJ���,I�D�ZULWWHQ�UHTXHVW�IRU�KHDULQJ LV�UHFHLYHG�IURP�WKH�YLRODWRU�ZLWKLQ�WKLUW\������GD\V�
RI� WKH� GDWH� RI� WKH� YLRODWLRQ� QRWLFH� SURYLGHG� DERYH�� WKHQ� WKH� %RDUG� VKDOO� VFKHGXOH� DQG� KROG� LQ� H[HFXWLYH�
VHVVLRQ�D�KHDULQJ�DIIRUGLQJ�WKH�YLRODWRU�D�UHDVRQDEOH�RSSRUWXQLW\�WR�EH�KHDUG���7KH�PLQXWHV�RI�WKH�PHHWLQJ�
VKDOO�FRQWDLQ�D�ZULWWHQ�VWDWHPHQW�RI�WKH�UHVXOWV�RI�WKH�KHDULQJ���7KH�%RDUG�PD\�HVWDEOLVK�UXOHV�RI�FRQGXFW�IRU�
VXFK�KHDULQJ��ZKLFK�PD\� LQFOXGH� OLPLWV�RQ�WLPH�DQG�RQ�WKH�QXPEHU�RI�SDUWLFLSDQWV�ZKR�PD\�EH�SUHVHQW�DW�
RQH�WLPH�

6HFWLRQ����� $GGLWLRQDO� (QIRUFHPHQW 5LJKWV�� 1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH� FRQWUDU\�
KHUHLQ�FRQWDLQHG��WKH�%RDUG�PD\�HOHFW�WR�HQIRUFH�DQ\�SURYLVLRQ�RI�WKH�'HFODUDWLRQ��WKHVH�%\ODZV��RU�WKH�
UXOHV�DQG�UHJXODWLRQV�E\�VHOI�KHOS��VSHFLILFDOO\� LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WRZLQJ�RI�YHKLFOHV�WKDW�DUH�LQ�
YLRODWLRQ�RI�WKH�SDUNLQJ�UXOHV�DQG�UHJXODWLRQV�RU�SHUIRUPLQJ�PDLQWHQDQFH�RQ�DQ\�8QLW�XSRQ�D�IDLOXUH�E\�WKH�
2ZQHU�WR�VR�GR��RU�E\�VXLW�DW�ODZ�RU�LQ�HTXLW\�WR�HQMRLQ�DQ\�YLRODWLRQ�RU�WR�UHFRYHU�PRQHWDU\�GDPDJHV�RU�
ERWK�ZLWKRXW�WKH�QHFHVVLW\�IRU�FRPSOLDQFH�ZLWK�WKH�SURFHGXUH�VHW�IRUWK�LQ�6HFWLRQ�����DERYH���,Q�DQ\�VXFK�
DFWLRQ��WR�WKH�PD[LPXP�H[WHQW�SHUPLVVLEOH��WKH�2ZQHU�RU�2FFXSDQW�UHVSRQVLEOH�IRU�WKH�YLRODWLRQ�IRU�ZKLFK�
DEDWHPHQW�LV�VRXJKW�VKDOO�SD\�DOO�FRVWV��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\V¶�IHHV�DFWXDOO\�LQFXUUHG�

7KH�$VVRFLDWLRQ�RU� LWV�GXO\�DXWKRUL]HG� DJHQW� VKDOO� KDYH� WKH�SRZHU� WR�HQWHU�D�8QLW� RU� XSRQ�DQ\�
SRUWLRQ�RI�WKH�&RPPRQ�(OHPHQWV�WR�DEDWH�RU�UHPRYH��XVLQJ�VXFK�IRUFH�DV�PD\�EH�UHDVRQDEO\�QHFHVVDU\��
DQ\� VWUXFWXUH�� WKLQJ� RU� FRQGLWLRQ� ZKLFK� YLRODWHV� WKH� 'HFODUDWLRQ�� WKHVH� %\ODZV�� RU� WKH� UXOHV� DQG�
UHJXODWLRQV��SURYLGHG��KRZHYHU��ZULWWHQ�QRWLFH�VKDOO�EH�JLYHQ�WR�WKH�2ZQHU�RI�WKH�8QLW�DW�OHDVW�WZR�����GD\V�
SULRU�WR�WKH�WLPH�WKDW�DQ\�LWHPV�RI�FRQVWUXFWLRQ�DUH�DOWHUHG�RU�GHPROLVKHG���$OO�FRVWV�RI�VHOI�KHOS��LQFOXGLQJ�
UHDVRQDEOH� DWWRUQH\V¶� IHHV�� VKDOO� EH� DVVHVVHG� DJDLQVW� WKH� YLRODWLQJ� 2ZQHU� DQG� VKDOO� EH� FROOHFWHG� DV�
SURYLGHG�KHUHLQ�IRU�WKH�FROOHFWLRQ�RI�DVVHVVPHQWV�
$57,&/(��� 0,6&(//$1(286

6HFWLRQ����� 1RWLFHV���
�D� 0HWKRG� RI� *LYLQJ� 1RWLFH�� � 8QOHVV� RWKHUZLVH� SURKLELWHG� LQ� WKHVH %\ODZV�� DOO� QRWLFHV��

GHPDQGV��ELOOV��VWDWHPHQWV��RU�RWKHU�FRPPXQLFDWLRQV�VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�JLYHQ�YLD�
�L� 3HUVRQDO�GHOLYHU\�WR�WKH�DGGUHVVHH��RU
�LL� 8QLWHG�6WDWHV�PDLO��ILUVW�FODVV��SRVWDJH�SUHSDLG��RU
�LLL� (OHFWURQLF�PDLO��RU
�LY� )DFVLPLOH��RU
�Y� $�VHFXUH�ZHE VLWH��SURYLGHG�WKDW�QRWLFH�VKDOO�EH�GHHPHG�JLYHQ�YLD�ZHE�VLWH�RQO\�

XSRQ�SURRI�WKDW�WKH�DGGUHVVHH�KDV�UHWULHYHG�WKH�PHVVDJH�
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�E� $GGUHVVHH�� �1RWLFH�VHQW�E\�RQH�RI� WKH�PHWKRGV�GHVFULEHG� LQ�VXEVHFWLRQ��D��DERYH�VKDOO�
EH�GHHPHG�WR�KDYH�EHHQ�GXO\�JLYHQ�

�L� ,I�WR�DQ�2ZQHU��DW�WKH�DGGUHVV��HOHFWURQLF�PDLO�DGGUHVV�RU�IDFVLPLOH�QXPEHU�ZKLFK�
WKH�2ZQHU�KDV�GHVLJQDWHG�LQ�ZULWLQJ�DQG�ILOHG�ZLWK�WKH�6HFUHWDU\��RU�LI�QR�VXFK�DGGUHVV�KDV�EHHQ�
GHVLJQDWHG��DW�WKH�DGGUHVV�RI�WKH�8QLW�RI�VXFK�2ZQHU�

�LL� ,I� WR� DQ�2FFXSDQW�� DW� WKH� DGGUHVV�� HOHFWURQLF�PDLO� DGGUHVV� RU� IDFVLPLOH� QXPEHU�
ZKLFK�WKH�2FFXSDQW�KDV�GHVLJQDWHG�LQ�ZULWLQJ�ZLWK�WKH�6HFUHWDU\�RU��LI�QR�VXFK�DGGUHVV�KDV�EHHQ�
GHVLJQDWHG��DW�WKH�DGGUHVV�RI�WKH�8QLW�RFFXSLHG��RU

�LLL� ,I� WR� WKH�$VVRFLDWLRQ�� WKH� %RDUG� RU� WKH�PDQDJLQJ� DJHQW�� DW� WKH SRVWDO� DGGUHVV��
IDFVLPLOH� RU� HOHFWURQLF� PDLO� DGGUHVV� RI� WKH� SULQFLSDO� RIILFH� RI� WKH� $VVRFLDWLRQ� RU� WKH�PDQDJLQJ�
DJHQW�� LI� DQ\�� RU� DW� VXFK� RWKHU� DGGUHVV� DV� VKDOO� EH� GHVLJQDWHG� LQ� ZULWLQJ� DQG� ILOHG� ZLWK� WKH�
6HFUHWDU\�� � 7KH� 6HFUHWDU\� VKDOO� SURPSWO\� SURYLGH� QRWLFH� WR� DOO� 2ZQHUV� RI� DQ\� VXFK� FKDQJH� LQ�
DGGUHVV�
6HFWLRQ����� 6HYHUDELOLW\��� 7KH�LQYDOLGLW\�RI�DQ\�SDUW�RI�WKHVH�%\ODZV�VKDOO�QRW�LPSDLU�RU�DIIHFW�

LQ�DQ\�PDQQHU�WKH�YDOLGLW\��HQIRUFHDELOLW\��RU�HIIHFW�RI�WKH�EDODQFH�RI�WKHVH�%\ODZV�RU�WKH�'HFODUDWLRQ�
6HFWLRQ����� &DSWLRQV�� � 7KH� FDSWLRQV� KHUHLQ� DUH� LQVHUWHG� RQO\� DV� D�PDWWHU� RI� FRQYHQLHQFH�

DQG�IRU�UHIHUHQFH�DQG�LQ�QR�ZD\�GHILQH��OLPLW��RU�GHVFULEH�WKH�VFRSH�RI�WKHVH�%\ODZV�RU�WKH�LQWHQW�RI�DQ\�
SURYLVLRQ�WKHUHRI�

6HFWLRQ����� *HQGHU�DQG�*UDPPDU��� 7KH�XVH�RI�WKH�PDVFXOLQH�JHQGHU�LQ�WKHVH�%\ODZV�VKDOO�
EH�GHHPHG� WR� LQFOXGH� WKH� IHPLQLQH�JHQGHU��DQG� WKH�XVH�RI� WKH�VLQJXODU�VKDOO�EH�GHHPHG� WR� LQFOXGH� WKH�
SOXUDO�ZKHQHYHU�WKH�FRQWH[W�VR�UHTXLUHV�

6HFWLRQ����� )LVFDO�<HDU��� 7KH�ILVFDO�\HDU�RI�WKH�$VVRFLDWLRQ�PD\�EH�VHW�E\�%RDUG�UHVROXWLRQ��
DQG��LQ�WKH�DEVHQFH�WKHUHRI��VKDOO�EH�WKH�FDOHQGDU�\HDU�

6HFWLRQ����� )LQDQFLDO�5HYLHZ�� $�ILQDQFLDO�UHYLHZ�RI�WKH�DFFRXQWV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�
SHUIRUPHG�DQQXDOO\�LQ�WKH�PDQQHU�SURYLGHG�E\�WKH�%RDUG�DQG�D�ILQDQFLDO�VWDWHPHQW�SUHSDUHG���+RZHYHU��
DIWHU� KDYLQJ� UHFHLYHG� WKH� %RDUG¶V� ILQDQFLDO� VWDWHPHQW� UHYLHZ� DW� WKH� DQQXDO�PHHWLQJ�� WKH�2ZQHUV�� E\� D�
PDMRULW\�RI� WKH�7RWDO�$VVRFLDWLRQ�9RWH�� RU� WKH�(OLJLEOH�0RUWJDJH�+ROGHUV��E\�D� YRWH�RI�D�PDMRULW\�RI� WKH�
(OLJLEOH�0RUWJDJH�+ROGHUV��PD\� UHTXLUH� WKDW� WKH�DFFRXQWV�RI� WKH�$VVRFLDWLRQ�EH�DXGLWHG�DV� D�&RPPRQ�
([SHQVH� E\� DQ� LQGHSHQGHQW� DFFRXQWDQW�� � 6XFK� VWDWHPHQW� VKDOO� EH� PDGH� DYDLODEOH� WR� DQ\� 0RUWJDJH�
+ROGHU�XSRQ�VXEPLVVLRQ�RI�D�ZULWWHQ�UHTXHVW�DQG�PXVW�EH�DYDLODEOH�ZLWKLQ�RQH�KXQGUHG�WZHQW\�������GD\V�
RI�WKH�$VVRFLDWLRQ¶V�ILVFDO�\HDU�HQG�RU�RQH�KXQGUHG�WZHQW\�������GD\V�DIWHU�UHTXHVWHG�E\�D�PDMRULW\�YRWH�
WKH� (OLJLEOH� 0RUWJDJH� +ROGHUV�� ZKLFKHYHU� RFFXUV� ODWHU�� � ,I� DQ� DXGLWHG� ILQDQFLDO� VWDWHPHQW� E\� DQ�
LQGHSHQGHQW�DFFRXQWDQW� LV�QRW�UHTXLUHG��DQ\�0RUWJDJH�+ROGHU�PD\�KDYH�DQ�DXGLWHG�VWDWHPHQW�SUHSDUHG�
DW�LWV�RZQ�H[SHQVH�

6HFWLRQ����� &RQIOLFWV��� 7KH�GXWLHV�DQG�SRZHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�WKRVH�VHW�IRUWK�LQ�
WKH� 7H[DV 8QLIRUP� &RQGRPLQLXP� $FW�� WKH� 7H[DV 1RQ�SURILW� &RUSRUDWLRQ� $FW�� WKH� 'HFODUDWLRQ�� WKHVH�
%\ODZV��DQG�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ��WRJHWKHU�ZLWK�WKRVH�UHDVRQDEO\�LPSOLHG�WR�DIIHFW�WKH�SXUSRVHV�RI�
WKH� $VVRFLDWLRQ�� SURYLGHG�� KRZHYHU�� WKDW� LI� WKHUH� DUH� FRQIOLFWV� RU� LQFRQVLVWHQFLHV� EHWZHHQ� WKH� 7H[DV
8QLIRUP�&RQGRPLQLXP�$FW��WKH�7H[DV 1RQSURILW�&RUSRUDWLRQ�&RGH��WKH�'HFODUDWLRQ��WKHVH�%\ODZV��RU�WKH�
$UWLFOHV� RI� ,QFRUSRUDWLRQ�� WKHQ� WKH� SURYLVLRQV� RI� WKH� 7H[DV &RQGRPLQLXP� $FW�� WKH� 7H[DV 1RQ�SURILW�
&RUSRUDWLRQ�$FW��DV�PD\�EH�DSSOLFDEOH��WKH�'HFODUDWLRQ��WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�WKHVH�%\ODZV��LQ�
WKDW� RUGHU�� VKDOO� SUHYDLO�� DQG� HDFK� 2ZQHU� RI� D� 8QLW�� E\ DFFHSWDQFH� RI� D� GHHG� RU� RWKHU� FRQYH\DQFH�
WKHUHIRU��FRYHQDQWV�WR�YRWH�LQ�IDYRU�RI�VXFK�DPHQGPHQWV�DV�ZLOO�UHPRYH�VXFK�FRQIOLFWV�RU�LQFRQVLVWHQFLHV�
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6HFWLRQ����� $PHQGPHQW�� 7KHVH�E\ODZV�PD\�EH�DPHQGHG�DV�SURYLGHG�LQ�6HFWLRQ������RI�WKH�
'HFODUDWLRQ�

6HFWLRQ����� %RRNV�DQG�5HFRUGV��
�D� 5LJKW� WR� ,QVSHFW�� � $OO� 2ZQHUV DQG� DQ\� KROGHU� RI� D� ILUVW� 0RUWJDJH� VKDOO� EH� HQWLWOHG� WR�

LQVSHFW�WKH�IROORZLQJ�UHFRUGV�DW�D�UHDVRQDEOH�WLPH�DQG�ORFDWLRQ�VSHFLILHG�E\�WKH�$VVRFLDWLRQ��XSRQ�ZULWWHQ�
UHTXHVW� DW� OHDVW� ILYH� ���� EXVLQHVV� GD\V� EHIRUH� WKH� GDWH� RQ�ZKLFK� WKH�PHPEHU� RU�0RUWJDJHH�ZLVKHV� WR�
LQVSHFW�DQG�FRS\��

�L� LWV� $UWLFOHV� RU� UHVWDWHG� $UWLFOHV� RI� ,QFRUSRUDWLRQ� DQG� DOO� DPHQGPHQWV� WR� WKHP�
FXUUHQWO\�LQ�HIIHFW�

�LL� LWV�%\ODZV�RU�UHVWDWHG�%\ODZV�DQG�DOO�DPHQGPHQWV�WR�WKHP�FXUUHQWO\�LQ�HIIHFW�
�LLL� UHVROXWLRQV� DGRSWHG� E\� HLWKHU� LWV� PHPEHUV� RU� %RDUG� RI� 'LUHFWRUV� LQFUHDVLQJ� RU�

GHFUHDVLQJ� WKH� QXPEHU� RI� GLUHFWRUV� RU� WKH� FODVVLILFDWLRQ� RI� GLUHFWRUV�� RU� UHODWLQJ� WR� WKH�
FKDUDFWHULVWLFV�� TXDOLILFDWLRQV�� ULJKWV�� OLPLWDWLRQV�� DQG� REOLJDWLRQV� RI� PHPEHUV� RU� DQ\� FODVV� RU�
FDWHJRU\�RI�PHPEHUV�

�LY� WKH�PLQXWHV�RI�DOO�PHHWLQJV�RI�2ZQHUV�DQG�UHFRUGV�RI�DOO�DFWLRQV�DSSURYHG�E\�WKH�
2ZQHUV�IRU�WKH�SDVW�WKUHH�����\HDUV�

�Y� DOO�ZULWWHQ�FRPPXQLFDWLRQV� WR�2ZQHUV�JHQHUDOO\�ZLWKLQ� WKH�SDVW� WKUHH� ���� \HDUV��
LQFOXGLQJ�WKH�ILQDQFLDO�VWDWHPHQWV�IXUQLVKHG�IRU�WKH�SDVW�WKUHH�����\HDUV�

�YL� D�OLVW�RI�WKH�QDPHV�DQG�EXVLQHVV�RU�KRPH�DGGUHVVHV�RI�LWV�FXUUHQW�GLUHFWRUV�DQG�
RIILFHUV��DQG

�YLL� LWV�PRVW�UHFHQW�DQQXDO�UHSRUW�GHOLYHUHG�WR�WKH�7H[DV 6HFUHWDU\�RI�6WDWH�
�E� ,QVSHFWLRQ���$Q 2ZQHU PD\�LQVSHFW�DQG�FRS\�WKH�IROORZLQJ�UHFRUGV�XSRQ�ZULWWHQ�QRWLFH�DW�

OHDVW� ILYH�����EXVLQHVV�GD\V�EHIRUH�WKH�GDWH�RQ�ZKLFK�WKH�2ZQHU ZLVKHV�WR� LQVSHFW�DQG�FRS\�RQO\� LI� WKH�
2ZQHU¶V� GHPDQG� LV� PDGH� LQ� JRRG� IDLWK� DQG� IRU� D� SURSHU� SXUSRVH� WKDW� LV� UHDVRQDEO\� UHOHYDQW� WR� WKH�
2ZQHU¶V� OHJLWLPDWH� LQWHUHVW� DV� D� PHPEHU RI� WKH� $VVRFLDWLRQ�� WKH� 2ZQHU GHVFULEHV� ZLWK� UHDVRQDEOH�
SDUWLFXODULW\�WKH�SXUSRVH�DQG�WKH�UHFRUGV�WKH�2ZQHU GHVLUHV�WR�LQVSHFW��WKH�UHFRUGV�DUH�GLUHFWO\�FRQQHFWHG�
ZLWK�WKLV�SXUSRVH��DQG�WKH�UHFRUGV�DUH�WR�EH�XVHG�RQO\�IRU�WKH�VWDWHG�SXUSRVH�

�L� H[FHUSWV� IURP� PLQXWHV� RI� DQ\� %RDUG� PHHWLQJ�� UHFRUGV� RI� DQ\� DFWLRQ� RI� D�
FRPPLWWHH�RI�WKH�%RDUG�ZKLOH�DFWLQJ�LQ�SODFH�RI�WKH�%RDUG�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ��PLQXWHV�RI�
DQ\�PHHWLQJ�RI�WKH�PHPEHUV��DQG�UHFRUGV�RI�DFWLRQ�WDNHQ�E\�WKH�2ZQHUV�RU�WKH�%RDUG�ZLWKRXW�D�
PHHWLQJ��WR�WKH�H[WHQW�QRW�VXEMHFW�WR�LQVSHFWLRQ�XQGHU�6HFWLRQ�����D��DERYH�

�LL� DFFRXQWLQJ�UHFRUGV�RI�WKH�$VVRFLDWLRQ��DQG
�LLL� WKH�PHPEHUVKLS� OLVW� RQO\� LI� IRU� D� SXUSRVH� UHODWHG� WR� WKH� 2ZQHU¶V� LQWHUHVW� DV� D�

PHPEHU�� �:LWKRXW� WKH�FRQVHQW�RI� WKH�%RDUG��D�PHPEHUVKLS OLVW�RU�DQ\�SDUW� WKHUHRI�PD\�QRW�EH��
XVHG�WR�VROLFLW�PRQH\�RU�SURSHUW\�XQOHVV�VXFK�PRQH\�RU�SURSHUW\�ZLOO�EH�XVHG�VROHO\�WR�VROLFLW�WKH�
YRWHV� RI� WKH� 2ZQHUV� LQ� DQ� HOHFWLRQ� WR� EH� KHOG� E\� WKH� $VVRFLDWLRQ�� XVHG� IRU� DQ\� FRPPHUFLDO�
SXUSRVH��RU�VROG�WR�RU�SXUFKDVHG�E\�DQ\�SHUVRQ�
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7KH�$VVRFLDWLRQ�PD\� LPSRVH�D� UHDVRQDEOH�FKDUJH�� FRYHULQJ� WKH�FRVW�RI� ODERU�DQG�PDWHULDO�� IRU�
FRSLHV�RI�DQ\�GRFXPHQWV�SURYLGHG�WR�WKH�2ZQHU�

1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR� WKH� FRQWUDU\�� WKH�%RDUG�PD\� OLPLW� RU� SUHFOXGH�2ZQHU LQVSHFWLRQ� RI�
FRQILGHQWLDO� RU� SULYLOHJHG� GRFXPHQWV�� LQFOXGLQJ DWWRUQH\�FOLHQW� SULYLOHJHG� FRPPXQLFDWLRQV�� H[HFXWLYH�
VHVVLRQ�PHHWLQJ�PLQXWHV��DQG�ILQDQFLDO�UHFRUGV�RU�DFFRXQWV�RI�RWKHU�2ZQHUV���0LQXWHV�IRU�DQ\�%RDUG�RU�
$VVRFLDWLRQ�PHHWLQJV� GR� QRW� EHFRPH�HIIHFWLYH� DQG�DQ�RIILFLDO�$VVRFLDWLRQ� UHFRUG� XQWLO� DSSURYHG�E\� WKH�
%RDUG�RU�$VVRFLDWLRQ�PHPEHUVKLS��DV�DSSOLFDEOH��DW�D�VXEVHTXHQW�PHHWLQJ�
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�� 1DPH� 7KH�QDPH�RI� WKH�$VVRFLDWLRQ� LV�7KH�6WDQG�/RIWV�&RQGRPLQLXP�$VVRFLDWLRQ�� ,QF��
�³$VVRFLDWLRQ´��

�� $SSOLFDEOH�6WDWXWH� 7KH�$VVRFLDWLRQ�LV�RUJDQL]HG�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�WKH�7H[DV�
1RQ�3URILW�&RUSRUDWLRQ�$FW�

�� ,QFRUSRUDWRU
V� 1DPH�� $GGUHVV� DQG� 7HOHSKRQH� 1XPEHU� 'DUU\O� 5�� 0RVV�� (VT���
:(,660$1� 12:$&.� &855<�	 :,/&2� 3�&�� �����/HQR[�5RDG���WK )ORRU��$WODQWD��*$�������������������
������LV�WKH�,QFRUSRUDWRU�

�� ,QLWLDO�3ULQFLSDO�0DLOLQJ�$GGUHVV�RI� WKH�&RUSRUDWLRQ� 7KH�SULQFLSDO�PDLOLQJ�DGGUHVV�RI�
WKH�FRUSRUDWLRQ�LV���6RXWK�0DLQ�6WUHHW��$OSKDUHWWD��*HRUJLD���������

�� 5HJLVWHUHG�$JHQW� 7KH�5HJLVWHUHG�$JHQW�RI� WKH�$VVRFLDWLRQ�� ORFDWHG� LQ�7UDYLV &RXQW\��
7H[DV��LV�%XVLQHVV�)LOLQJV�,QFRUSRUDWHG�ZKRVH�DGGUHVV�LV�����%UD]RV�6WUHHW��6XLWH������$XVWLQ��7H[DV�
������

�� 'HILQLWLRQV�� &DSLWDOL]HG� WHUPV� XVHG� DQG� QRW� RWKHUZLVH� GHILQHG� KHUHLQ� VKDOO� KDYH� WKH
PHDQLQJV�DVFULEHG�WR�WKHP�LQ�WKH�'HFODUDWLRQ�RI�&RQGRPLQLXP�IRU�7KH�6WDQG�/RIWV��$�&RQGRPLQLXP��DV�
PD\�KHUHLQDIWHU�EH�DPHQGHG��ILOHG�RI�UHFRUG�LQ�WKH�*DOYHVWRQ�&RXQW\�UHFRUGV��³'HFODUDWLRQ´��

�� 0HPEHUVKLS� 7KH�FRUSRUDWLRQ�ZLOO�KDYH�PHPEHUV�
�� 9RWLQJ� $OO� 2ZQHUV�� E\� YLUWXH� RI� WKHLU� RZQHUVKLS� RI� 8QLWV� LQ� WKH� &RQGRPLQLXP�� DUH�

PHPEHUV�RI�WKH�$VVRFLDWLRQ���7KH�PHPEHUV�VKDOO�EH�HQWLWOHG�WR�RQH�����YRWH�IRU�HDFK�8QLW� LQ�ZKLFK�WKH\�
KROG�WKH�LQWHUHVW�UHTXLUHG�IRU�PHPEHUVKLS��LQ�DFFRUGDQFH�ZLWK�WKH�'HFODUDWLRQ�

�� 3XUSRVHV�DQG�3RZHUV� 7KH�$VVRFLDWLRQ�GRHV�QRW�FRQWHPSODWH�SHFXQLDU\�JDLQ�RU�EHQHILW��
GLUHFW�RU�LQGLUHFW��WR�LWV�PHPEHUV���7KH�$VVRFLDWLRQ�VKDOO�KDYH�DOO�RI�WKH�SRZHUV�FRQIHUUHG�XSRQ�QRQSURILW�
FRUSRUDWLRQV�E\�FRPPRQ�ODZ��WKH�VWDWXWHV�RI�WKH�6WDWH�RI�7H[DV�LQ�HIIHFW�IURP�WLPH�WR�WLPH��DQG�DOO�RI�WKH�
SRZHUV� QHFHVVDU\� RU� GHVLUDEOH� WR� SHUIRUP� WKH� REOLJDWLRQV� DQG� GXWLHV� DQG� WR� H[HUFLVH� WKH� ULJKWV� DQG�
SRZHUV� VHW�RXW� LQ� WKHVH�$UWLFOHV�� WKH�%\ODZV�� WKH�'HFODUDWLRQ�� RU� WKH�7H[DV�8QLIRUP�&RQGRPLQLXP�$FW��
&KDSWHU����RI�WKH�7H[DV�3URSHUW\�&RGH �³&RQGRPLQLXP�$FW´��

7KH�IRUHJRLQJ�HQXPHUDWLRQ�RI�SRZHUV�VKDOO�QRW�OLPLW�RU�UHVWULFW�LQ�DQ\�PDQQHU�WKH�H[HUFLVH�RI�RWKHU�
DQG�IXUWKHU�ULJKWV�DQG�SRZHUV�ZKLFK�PD\�QRZ�RU�KHUHDIWHU�EH�DOORZHG�RU�SHUPLWWHG�E\�ODZ��DQG�WKH�SRZHUV�
VSHFLILHG� LQ� HDFK� RI� WKH� SDUDJUDSKV� RI� WKLV� $UWLFOH� DUH� LQGHSHQGHQW� SRZHUV�� QRW� WR� EH� UHVWULFWHG� E\�
UHIHUHQFH�WR�RU�LQIHUHQFH�IURP�WKH�WHUPV�RI�DQ\�RWKHU�SDUDJUDSK�RU�SURYLVLRQ�RI�WKLV�$UWLFOH�

��� %RDUG� RI� 'LUHFWRUV� 7KH� DIIDLUV� RI� WKH� $VVRFLDWLRQ� VKDOO� EH� JRYHUQHG� E\� D� %RDUG� RI�
'LUHFWRUV�� WKH� QXPEHU�� TXDOLILFDWLRQ�� DQG�PHWKRG� RI� HOHFWLRQ� RI� ZKLFK� VKDOO� EH� VHW� LQ� WKH� $VVRFLDWLRQ¶V�
%\ODZV���7KH�PHWKRG�RI�HOHFWLRQ�DQG�WHUP�RI�RIILFH��UHPRYDO�DQG�ILOOLQJ�RI�YDFDQFLHV�VKDOO�EH�DV�VHW�IRUWK�LQ�
WKH� %\ODZV�� � 7KH� ERDUG� PD\� GHOHJDWH� VXFK� RSHUDWLQJ� DXWKRULW\� WR� VXFK� FRPSDQLHV�� LQGLYLGXDOV�� RU�
FRPPLWWHHV�DV�LW�� LQ�LWV�GLVFUHWLRQ��PD\�GHWHUPLQH���7KH�LQLWLDO�%RDUG�RI�'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�VKDOO�
KDYH� WKUHH�����GLUHFWRU�V���DQG� WKH�QDPHV�DQG�DGGUHVVHV�RI� WKH�SHUVRQV�ZKR�DUH� WR�VHUYH�DV� WKH� LQLWLDO�
GLUHFWRUV�DUH�DV�IROORZV���
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1DPH $GGUHVV
-HII�)UHHPDQ ��6RXWK�0DLQ�6WUHHW

$OSKDUHWWD��*HRUJLD������
$P\�+HLFKHU ��6RXWK�0DLQ�6WUHHW

$OSKDUHWWD��*HRUJLD������
,UZLQ�:��6WRO]��,,, ��6RXWK�0DLQ�6WUHHW

$OSKDUHWWD��*HRUJLD������

��� /LDELOLW\�RI�'LUHFWRUV�� 7R�WKH�IXOOHVW�H[WHQW�WKDW�WKH�7H[DV�1RQ�3URILW�&RUSRUDWLRQ�$FW��DV�
LW�H[LVWV�RQ�WKH�GDWH�KHUHRI�RU�DV�LW�PD\�KHUHDIWHU�EH�DPHQGHG��SHUPLWV�WKH�OLPLWDWLRQ�RU�HOLPLQDWLRQ�RI�WKH�
OLDELOLW\� RI� GLUHFWRUV�� QR� GLUHFWRU� RI� WKH� $VVRFLDWLRQ� VKDOO� EH� SHUVRQDOO\� OLDEOH� WR� WKH� $VVRFLDWLRQ� RU� LWV�
PHPEHUV�IRU�PRQHWDU\�GDPDJHV�IRU�EUHDFK�RI�GXW\�RI�FDUH�RU�RWKHU�GXW\�DV�D�GLUHFWRU���1R�DPHQGPHQW�WR�
RU�UHSHDO�RI�WKLV�$UWLFOH�VKDOO�DSSO\�WR�RU�KDYH�DQ\�HIIHFW�RQ�WKH�OLDELOLW\�RU�DOOHJHG�OLDELOLW\�RI�DQ\�GLUHFWRU�RI�
WKH� $VVRFLDWLRQ� IRU� RU� ZLWK� UHVSHFW� WR� DQ\� DFWV� RU� RPLVVLRQV� RI� VXFK� GLUHFWRU� RFFXUULQJ� SULRU� WR� VXFK�
DPHQGPHQW�RU�UHSHDO�

��� 'LVVROXWLRQ�� 7KH� $VVRFLDWLRQ� PD\� EH� GLVVROYHG� RQO\� SXUVXDQW� WR� D� UHVROXWLRQ� GXO\�
DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�DSSURYHG�E\�WKH�YRWH�RI�QRW�OHVV�WKDQ�WZR�WKLUGV�������RI�WKH�7RWDO�
$VVRFLDWLRQ�9RWH�

��� $PHQGPHQWV�� 7KHVH� $UWLFOHV� RI� ,QFRUSRUDWLRQ� PD\� EH� DPHQGHG� DV� SURYLGHG� E\� WKH�
7H[DV�1RQ�3URILW�&RUSRUDWLRQ�$FW SXUVXDQW� WR� D� UHVROXWLRQ� GXO\� DGRSWHG� E\� WKH� %RDUG� RI�'LUHFWRUV� DQG�
DSSURYHG�E\� WKH� DIILUPDWLYH� YRWH� RI� WKH�PHPEHUV� RI� WKH�$VVRFLDWLRQ� HQWLWOHG� WR� FDVW� DW� OHDVW� WZR�WKLUGV�
������RI� WKH�YRWHV�SUHVHQW� LQ�SHUVRQ�RU�E\�SUR[\�DW�D�PHHWLQJ�RI� WKH�PHPEHUV�RI� WKH�$VVRFLDWLRQ�RU�E\�
PHPEHUV�FDVWLQJ�DW� OHDVW�D�0DMRULW\�RI� WKH�7RWDO�$VVRFLDWLRQ�9RWH��ZKLFKHYHU� LV� OHVV��SURYLGHG WKDW�� QR�
PHPEHUV�VKDOO�EH�HQWLWOHG� WR�YRWH�RQ�DQ\�DPHQGPHQW� WR� WKHVH�$UWLFOHV�RI� ,QFRUSRUDWLRQ�ZKLFK� LV� IRU� WKH�
VROH� SXUSRVH� RI� FRPSO\LQJ� ZLWK� WKH� UHTXLUHPHQWV� RI� DQ\� JRYHUQPHQWDO� DJHQF\� �LQFOXGLQJ�� ZLWKRXW�
OLPLWDWLRQ�� WKH� 8�6�� 'HSDUWPHQW� RI� +RXVLQJ� DQG� 8UEDQ� 'HYHORSPHQW� RU� WKH� 'HSDUWPHQW� RI� 9HWHUDQV�
$IIDLUV�� RU� JRYHUQPHQW�VSRQVRUHG� HQWHUSULVH� DXWKRUL]HG� WR� IXQG�� LQVXUH� RU� JXDUDQWHH� 0RUWJDJHV� RQ�
LQGLYLGXDO�8QLWV�LQ�WKH�&RQGRPLQLXP��ZKLFK�DPHQGPHQW�PD\�EH�DGRSWHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DFWLQJ�
DORQH�

,1� :,71(66� :+(5(2)�� WKH� XQGHUVLJQHG� LQFRUSRUDWRU� KDV� H[HFXWHG� WKHVH� $UWLFOHV� RI�
,QFRUSRUDWLRQ�WKLV�BBBBB�GD\�RI�BBBBBBBBBBBBBB�����BBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'DUU\O�5��0RVV��(VT���,QFRUSRUDWRU

:HLVVPDQ��1RZDFN��&XUU\�	�:LOFR��3�&�
2QH�$OOLDQFH�&HQWHU���WK�)ORRU
�����/HQR[�5RDG
$WODQWD��*HRUJLD������



,QLWLDO�(VWLPDWHG�$QQXDO�%XGJHW

DĞŵďĞƌ��ƐƐĞƐƐŵĞŶƚ �����������
tŽƌŬŝŶŐ��ĂƉŝƚĂů��ŽŶƚƌŝďƵƚŝŽŶ ����������

�����������

WŽƐƚĂŐĞ �������
WƌŝŶƚŝŶŐ�ͬ��ŽƉŝĞƐ �������
>ĞŐĂů�&ĞĞƐ�Ͳ�'ĞŶĞƌĂů �������
WƌŽƉĞƌƚǇ�Θ�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ ����������
�ǆƚĞŶĚĞĚ�>ŝĂďŝůŝƚǇ�;hŵďƌĞůůĂͿ�/ŶƐƵƌĂŶĐĞ ���������
��Θ�K�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ ���������
&ůŽŽĚ�ĂŶĚ�tŝŶĚ�/ŶƐƵƌĂŶĐĞ ����������
�ĐĐŽƵŶƚŝŶŐ�Θ�dĂǆ�^ĞƌǀŝĐĞƐ �������
DĂŶĂŐĞŵĞŶƚ�&ĞĞƐ ���������
DŝƐĐ͘�'ĞŶĞƌĂů�Θ��ĚŵŝŶ͘ �������
DŝƐĐ͘��ƵŝůĚŝŶŐ��ǆƚĞƌŝŽƌ ���������

&ŝƌĞ�WƌŽƚĞĐƚŝŽŶ�^ǇƐƚĞŵͬ�ůĂƌŵ�DŽŶŝƚŽƌ �������
WůƵŵďŝŶŐ�DĂŝŶƚĞŶĂŶĐĞ͘ ���������
�ůĞǀĂƚŽƌ�DĂŝŶƚĞŶĂŶĐĞ��ŽŶƚƌĂĐƚ ���������
�ůĞǀĂƚŽƌ�ZĞƉĂŝƌƐ ���������
�ƵŝůĚŝŶŐ�WĞƐƚ��ŽŶƚƌŽů ���������
DŝƐĐ͘��ƵŝůĚŝŶŐ�/ŶƚĞƌŝŽƌ ����������

�ůĞĐƚƌŝĐŝƚǇ ����������
dĞůĞƉŚŽŶĞ ���������
tĂƚĞƌ�Θ�^ĞǁĞƌ ����������

tĂƐƚĞ�ZĞŵŽǀĂů�^ĞƌǀŝĐĞƐ ���������
:ĂŶŝƚŽƌŝĂů�ͬ��ůĞĂŶŝŶŐ�Ͳ��ŵĞŶŝƚŝĞƐ ���������
,ŽůŝĚĂǇ��ĞĐŽƌĂƚŝŽŶ �������

&ŝƚŶĞƐƐ�ͬ�'Ǉŵ�DĂŝŶƚĞŶĂŶĐĞ ���������

�ŽŶƚƌŝďƵƚŝŽŶ�ƚŽ�ZĞƐĞƌǀĞ�&ƵŶĚ ���������
�����������

EKd�^͗�
;ϭͿ��dŚŝƐ�ŝŶŝƚŝĂů�ďƵĚŐĞƚ�ǁĂƐ�ƉƌĞƉĂƌĞĚ�ďǇ��ŵǇ�,ĞŝĐŚĞƌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ĞĐůĂƌĂŶƚ͕�^,&�^ƚƌĂŶĚ͕�>W͘
;ϮͿ�dŚŝƐ�ďƵĚŐĞƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ĂƐƐƵŵƉƚŝŽŶ�ƚŚĂƚ�Ăůů�ƵŶŝƚƐ�ǁŝůů�ďĞ�ϭϬϬй�ŽĐĐƵƉŝĞĚ�ĂŶĚ�ƚŚĞ�ŝŶĨůĂƚŝŽŶ�ƌĂƚĞ�ǁŝůů�ďĞ�ϰй͘�

([SHQVHV
*�	�$

7KH�6WUDQG�/RIWV�&RQGRPLQLXP�$VVRFLDWLRQ��,QF��

,QFRPH�
2ZQHU�$VVHVVPHQW

,QFRPH�7RWDO

)LWQHVV�&HQWHU

%XLOGLQJ�([WHULRU

%XLOGLQJ�,QWHULRU

*HQHUDO�8WLOLWLHV

5HVHUYH�)XQG

([SHQVH�7RWDO

&RPPXQLW\�6HUYLFHV



7+(�675$1'�/2)76��$ &21'20,1,80
'(&/$5$17¶6�67$7(0(17�2)�&21',7,21�2)�3523(57<

7KH� IROORZLQJ�VWDWHPHQW�DERXW� WKH�SK\VLFDO� FRQGLWLRQ�RI 7KH 6WUDQG�/RIWV $SDUWPHQWV��ZKLFK� LV�
EHLQJ�FRQYHUWHG�LQWR�7KH�6WUDQG�/RIWV &RQGRPLQLXP��KHUHLQDIWHU�³WKH�3URSHUW\´��LV�PDGH�E\�6+)�6WUDQG��
/3��D�7H[DV�OLPLWHG�SDUWQHUVKLS �KHUHLQDIWHU�³'HFODUDQW´��DQG�LV�EDVHG�XSRQ�D�UHSRUW�SUHSDUHG�E\�6WHYHQ�
:��5D\��3�(��RI�5D\�(QJLQHHULQJ�� ,QF� �³(QJLQHHU´���GDWHG�$XJXVW�������DQG�VHDOHG�1RYHPEHU��� ����
�KHUHLQDIWHU� ³WKH� 5HSRUW´��� � 7KH� IROORZLQJ� VWDWHPHQWV� DUH� PDGH� LQ� UHOLDQFH� RQ� WKDW� 5HSRUW� DQG� WKH�
'HFODUDQW¶V�H[SHULHQFH�EDVHG�XSRQ�WKH�PDQDJHPHQW�DQG�RZQHUVKLS�RI�WKH�3URSHUW\���$�FRS\�RI�D�SRUWLRQ�
RI� WKH� 5HSRUW� LV� DWWDFKHG� KHUHWR� DQG� WKH� 5HSRUW�� ZLWK� IXOO� H[KLELWV� �LI� DQ\��� LV� LQFRUSRUDWHG� KHUHLQ� E\�
UHIHUHQFH�DQG�LV�DYDLODEOH�IRU�LQVSHFWLRQ�DW�WKH�VDOHV�RIILFH�DW�WKH�3URSHUW\���3XUFKDVHUV�DUH�XUJHG�WR�UHIHU�
WR�WKH�5HSRUW�IRU�DGGLWLRQDO�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�3URSHUW\�DQG�WKH�EXLOGLQJV�ORFDWHG�WKHUHRQ��DQG�WR�
FRQGXFW�VXFK�LQVSHFWLRQV�DV�WKH\�GHHP�DSSURSULDWH�WR�VDWLVI\�WKHPVHOYHV�UHJDUGLQJ�WKH�FRQGLWLRQ�RI�WKH�
UHVLGHQWLDO�XQLWV�DQG�WKH�EXLOGLQJV�

7KH�'HFODUDQW� KDV� RZQHG� WKH� 3URSHUW\� VLQFH� 6HSWHPEHU�� ���� DQG� LV� WKHUHIRUH� QRW� LQWLPDWHO\�
IDPLOLDU� ZLWK� HDFK� DQG� HYHU\� FRPSRQHQW� DQG� V\VWHP�� DQG� RWKHU�PDWWHUV� FRYHUHG� E\� WKLV� 5HSRUW�� � ,W� LV�
LPSRUWDQW� IRU� WKH�SRWHQWLDO�SXUFKDVHU� WR�XQGHUVWDQG�WKDW� WKH�3URSHUW\� LV�QRW�³QHZ�FRQVWUXFWLRQ�´�EXW� LV� LQ�
IDFW�DSSUR[LPDWHO\���� \HDUV�ROG��KDYLQJ�EHHQ�EXLOW�DURXQG��������

8SRQ�FORVH�LQVSHFWLRQ�LW�LV�DSSDUHQW�WKDW�WKH�3URSHUW\�KDV�H[SHULHQFHG�WKH�QRUPDO�ZHDU�DQG�WHDU��
DJLQJ��DQG�GHWHULRUDWLRQ�WKDW�ZRXOG�EH�H[SHFWHG�DQG�DSSURSULDWH�IRU�D�SURSHUW\�RI� LWV�DJH�� �5HFRJQL]LQJ�
WKH�DJH�RI�WKH�3URSHUW\��WKH�3XUFKDVHU�VKRXOG�QRW�H[SHFW�WKH�FRQGLWLRQ�RI�WKH�3URSHUW\�WR�EH�QHZ�RU�HYHQ�
VLPLODU�WR�QHZ�FRQVWUXFWLRQ���5DWKHU��VLQFH�HDFK�UHVLGHQWLDO�XQLW�YDULHV�LQ�WKH�FRQGLWLRQ�RI�HDFK�SDUWLFXODU�
FRPSRQHQW�RU�V\VWHP��WKH�'HFODUDQW�FDQQRW�EH�PRUH�VSHFLILF�RWKHU�WKDQ�WR�WHOO�WKH�3XUFKDVHU�WKDW�VRPH�
W\SH�RI�UHSDLUV�DQG�UHSODFHPHQWV�VKRXOG�EH�H[SHFWHG�E\�WKH�3XUFKDVHU�

,Q� VXPPDU\�� WKH� 3URSHUW\� LV� JHQHUDOO\� FRQVLGHUHG� WR� EH� LQ� IDLU FRQGLWLRQ� FRQVLGHULQJ� LWV� DJH���
1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� WKH� 'HFODUDQW� SODQV� WR�PDNH� FHUWDLQ� XSJUDGHV� DQG UHSDLUV� VR� WKDW� WKH�
3URSHUW\�DQG�WKH�EXLOGLQJV�ORFDWHG�WKHUHRQ�DUH�LQ�DQ�HYHQ�EHWWHU�FRQGLWLRQ���$WWDFKHG�DV�([KLELW�³$´�WR�WKLV�
6WDWHPHQW� LV� WKH�³6FRSH�RI�:RUN´��ZKLFK� LGHQWLILHV�FHUWDLQ�UHSDLUV� WKDW�'HFODUDQW� LQWHQGV�WR�PDNH�WR�WKH�
3URSHUW\���

$� 35(6(17 &21',7,21� 2)� $//� 6758&785$/� &20321(176� 0(&+$1,&$/� 6<67(06� $1'� (/(&75,&$/�
6<67(06�
��� %8,/',1*�6758&785(�� �7KH�5HSRUW�QRWHV�WKDW� WKH�VWUXFWXUDO�GHVLJQ� LV� LQ�DFFRUGDQFH�

ZLWK�WKH�MXULVGLFWLRQDO�FRGH�UHTXLUHPHQWV�LQ�HIIHFW�DW�WKH�WLPH�WKH�EXLOGLQJV�ZHUH�UHQRYDWHG�DQG�LV�VLPLODU�
WR�RWKHU�FRQVWUXFWLRQ�RI�WKLV�W\SH�DQG�HUD�

��� 522)�&216758&7,21
D� 0$,1�%8,/',1*�± 7KH� URRI�DW� WKH�PDLQ�EXLOGLQJ�FRQVLVWV�RI� D� ORZ�VORSHG� URRI�

ZLWK� D�PHFKDQLFDOO\� IDVWHQHG� 732� URRI� V\VWHP�� � 7KH�5HSRUW� LQGLFDWHV� WKDW� WKH� 732� URRI� ZDV�
LQVWDOOHG� LQ� ����� DIWHU�+XUULFDQH� ,NH�� � 7KH� URRI� VORSHV� WR� VFXSSHUV� DW� WKH� UHDU� RI� WKH� EXLOGLQJ���
+9$&�FRPSUHVVRUV�IRU�WKH�XSSHU�OHYHO�XQLWV�DUH�ORFDWHG�RQ�WKH�URRI���7KH�5HSRUW�QRWHV�WKH�PDLQ�
EXLOGLQJ�URRI�DSSHDUV WR�EH�LQ�JRRG�FRQGLWLRQ DQG�WKHUH�LV�D ZDUUDQW\�RQ�WKH�URRI�

E� 3$5.,1*�*$5$*(�± 7KH�URRI�DW�WKH�SDUNLQJ�GHFN�FRQVLVWV�RI�D�ORZ�VORSHG�URRI�
FRQVLVWLQJ�RI�DQ�DVSKDOW�EXLOW�XS�URRI�ZLWK�D�JUDYHO�EDOODVW���7KH�URRI�VORSHV�WR�VFXSSHUV�DW�WKH�UHDU�
RI�WKH�EXLOGLQJ�ZKHUH�WKH�VFXSSHU�LV�PRXQWHG�LQ�WKH�SHULPHWHU�SDUDSHW�ZDOO�WR�GUDLQ�WKH�URRI���7KH�
(QJLQHHU�HVWLPDWHV�WKDW�WKLV�URRI�ZDV�SUREDEO\�LQVWDOOHG�LQ������ZKHQ�WKH�EXLOGLQJ�ZDV�FRQYHUWHG�



�
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WR�DSDUWPHQWV���7KH 5HSRUW�QRWHV�WKHUH�DUH�WZR�GRPHG�VN\�OLJKWV�LQ�WKH�FHQWHU�RI�WKH�URRI�ZKLFK�
DSSHDU�WR�KDYH�EHHQ�LQVWDOOHG GXULQJ�WKH�RULJLQDO�FRQVWUXFWLRQ���7KH�5HSRUW�DOVR�QRWHV�WKDW VHYHUDO�
DUHDV� DW� WKH� UHDU� RI� WKH� URRI� KDYH� EHHQ� UHSODFHG�� � 7KH� (QJLQHHU� QRWHG WKDW� WKH� UHSDLUV� ZHUH�
DSSDUHQWO\�PDGH�WR�UHVWRUH�URRI� OHDNV� 7KH�(QJLQHHU�RSLQHG� WKDW� WKH�URRI�DW� WKH�SDUNLQJ�GHFN� LV�
UHDFKLQJ�WKH�HQG�RI�LWV�XVHIXO�OLIH�DQG�ZLOO�QHHG�WR�EH�UHSODFHG�ZLWKLQ�WKH�QH[W�WZR�WR�WKUHH�\HDUV���
7KH�5HSRUW�DOVR�QRWHG�WKDW� WKH�VN\� OLJKWV�DUH�ROG EXW DSSHDU� WR�IXQFWLRQ�DQG�ZLOO� UHTXLUH�UHJXODU�
PDLQWHQDQFH�DQG�SDLQWLQJ�
��� (;7(5,25�),1,6+(6 � 7KH�H[WHULRU�ILQLVKHV�FRQVLVW�RI�D�FRPELQDWLRQ�RI�EULFN�DQG�EULFN�

FODG�ZLWK�VWXFFR���7KH�OHIW�VLGH�HOHYDWLRQ�LV�EULFN�DQG�WKH�IURQW�UHDU�DQG�ULJKW�VLGH�HOHYDWLRQV�DUH�VWXFFR���
7KHUH�ZDV�DOVR�PHWDO�VLGLQJ�DW WKH�FKDVH�ZKHUH�WKH�RULJLQDO�IUHLJKW�HOHYDWRU�ZDV�ORFDWHG�DW�WKH� OHIW�VLGH�
HOHYDWLRQ� 7KH�5HSRUW�QRWHG�WKDW�WKH�H[WHULRU�ILQLVKHV�JHQHUDOO\�DSSHDUHG�WR�EH�LQ�JRRG�FRQGLWLRQ�IRU�WKHLU�
DJH���7KH�(QJLQHHU�GLG REVHUYH�VRPH�ORRVH�DQG�RSHQ�PRUWDU�MRLQWV�LQ�WKH�EULFN�DW�WKH�OHIW�HOHYDWLRQ���$W�
WKH� HOHYDWLRQV�ZLWK� VWXFFR�� WKH�(QJLQHHU� DOVR REVHUYHG� VRPH� VSDOOHG� VHFWLRQV� RI� VWXFFR�� FUDFNV� LQ� WKH�
VWXFFR��DQG�VRPH�DUHDV�DW�WKH�XSSHU�HOHYDWLRQV�ZKHUH�SODQWV�ZHUH�DFWXDOO\�JURZLQJ� LQ�WKH�FUDFNV�LQ�WKH�
VWXFFR�� �&HLOLQJ�VWXFFR�FUDFN UHSDLUV�DQG�JHQHUDO VWXFFR�UHSDLUV�DUH SHUIRUPHG�RQ�D�UHJXODU�EDVLV� ,W� LV�
DOVR� RXU� XQGHUVWDQGLQJ� WKDW� WKH�&LW\�+LVWRULFDO� 6RFLHW\� LV� YHU\� SDUWLFXODU� DERXW� WKH� H[WHULRU� UHSDLUV� DQG�
UHTXLUHV�WKDW�DOO�UHSDLUV�EH�SHUPLWWHG�DQG�PRQLWRUHG� 7KH�(QJLQHHU�UHFRPPHQGHG�WKDW�WKH�RSHQ�FUDFNV�
DQG�ORRVH�PRUWDU�MRLQWV�LQ�WKH�EULFN�DQG�WKH�RSHQ�FUDFNV�DQG�VSDOOHG�VHFWLRQV�RI�VWXFFR�EH�UHSDLUHG�ZLWKLQ�
WKH� QH[W� RQH� WR� WZR� \HDUV�� �'HFODUDQW�ZLOO� QRW� EH� SHUIRUPLQJ� VXFK� UHSDLUV� DQG� VXFK� UHSDLUV�ZLOO� EH� WKH�
UHVSRQVLELOLW\�RI�WKH�FRQGRPLQLXP�DVVRFLDWLRQ�

��� +9$&���0(&+$1,&$/ � 7KH�+9$&�V\VWHPV�IRU�WKH�XQLWV�FRQVLVWV�RI�VSOLW�V\VWHPV�XQLWV�
ZLWK� WKH� FRQGHQVHUV ORFDWHG� HLWKHU� RQ� WKH� PDLQ� EXLOGLQJ� URRI� RU� DW� WKH� SDUNLQJ� GHFN� URRI�� � 7KH� RQO\�
FRPPRQ�DUHD�+9$&�V\VWHPV�DUH�WKH�VSOLW�V\VWHP�XQLW�IRU�WKH�ILWQHVV�FHQWHU�DQG�WKH�VSOLW�V\VWHP�XQLW�IRU�
WKH�OREE\�DQG�RIILFH�DUHD���7KH�DLU�KDQGOHUV�IRU�WKHVH�XQLWV�DUH�ORFDWHG�ZLWKLQ�FORVHWV�DQG�WKH�FRPSUHVVRUV�
DUH�ORFDWHG�DW�WKH�H[WHULRU�RI�WKH�EXLOGLQJ���7KH�5HSRUW�QRWHG�WKDW�WKHVH�FRPPRQ�DUHD�+9$&�XQLWV�KDYH�
SUREDEO\�EHHQ�UHSODFHG�ZLWKLQ�WKH�ODVW�ILYH�WR�VL[�\HDUV���7KH�FRPPRQ�FRUULGRUV�DW�WKH�XSSHU�OHYHOV�DUH�QRW�
KHDWHG�DQG�FRROHG�

��� 3/80%,1*� 6<67(06 � 7KH� 5HSRUW� QRWHV� WKDW� WKH� SOXPELQJ� V\VWHP� DW� WKH� SURSHUW\�
FRQVLVWV�RI�WKH�IROORZLQJ�

'RPHVWLF�ZDWHU�SLSH� &RSSHU
6DQLWDU\�VHZHU�SLSH� &DVW�LURQ���39&
6DQLWDU\�YHQW�SLSH� 39&�	�FDVW�LURQ
:DWHU�KHDWHUV� &RQWDLQHG�ZLWKLQ�WKH�XQLWV��RQH�VPDOO�ZDWHU�KHDWHU�IRU�RIILFH�

EDWKURRP�DQG�ODXQGU\�URRP�ZDWHU�KHDWHU�
'RPHVWLF�FROG�ZDWHU�LV�VXSSOLHG�WR�WKH�EXLOGLQJ�YLD�D�ZDWHU�PDLQ�ORFDWHG�DW�WKH�UHDU�RI�WKH�EXLOGLQJ���7KH�
5HSRUW� QRWHV� WKDW� D� EDFN� IORZ� SUHYHQWHU� ZDV� UHFHQWO\� DGGHG� WR� PHHW� FLW\� UHTXLUHPHQWV�� � 7KH� 5HSRUW�
IXUWKHU�QRWHV�WKDW�RULJLQDOO\�WZR GRPHVWLF�ZDWHU� ERRVWHU�SXPSV�ZHUH�DGGHG�WR�WKH�PDLQ�VXSSO\�OLQH�EXW�LW�
LV�WKH�(QJLQHHU¶V XQGHUVWDQGLQJ�WKDW�WKHVH�SXPSV�KDYH VLQFH�EHHQ�GLVFRQQHFWHG�DQG�WKH�GRPHVWLF�ZDWHU�
SUHVVXUH�LQ�WKH�EXLOGLQJ�LV�ILQH�ZLWKRXW�WKH�SXPSV���7KH�FROG�ZDWHU�VXSSO\�OLQHV�FRQVLVW�RI�FRSSHU�DQG�DUH�
ORFDWHG�LQ�FKDVHV�ZLWKLQ�WKH�ZDOOV��
7KH�VDQLWDU\�VHZHU� OLQHV�ZLWKLQ�WKH�EXLOGLQJ�FRQVLVW�RI�D�FRPELQDWLRQ�RI�FDVW�LURQ�DQG�39&���7KH�5HSRUW�
QRWHV�WKDW�DOO�VDQLWDU\�OLQHV�ZHUH�UHQRYDWHG�LQ��������7KH�PDLQ�VDQLWDU\�OLQH�H[LWV�WKH�UHDU�RI�WKH�EXLOGLQJ�
ZKHUH�LW�FRQQHFWV�WR�WKH�FLW\�V\VWHP�

+RW�ZDWHU�LV�SURYLGHG�E\�LQGLYLGXDO�ZDWHU�KHDWHUV�ZLWKLQ�WKH�XQLWV���7KH�RQO\�FRPPRQ�DUHD ZDWHU�
KHDWHUV�DUH�WKH�ZDWHU�KHDWHU�IRU�WKH�ODXQGU\�URRP�DQG�D�VPDOO�ZDWHU�KHDWHU�IRU�WKH�RIILFH�EDWKURRP
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��� ,168/$7('�(;7(5,25�*/$66 � 7KH�ZLQGRZV�DW�WKH�EXLOGLQJ�FRQVLVW�RI�D�FRPELQDWLRQ�
RI�ZRRG�IUDPHG�DQG�VWHHO� IUDPHG�VLQJOH�KXQJ��VLQJOH�SDQH�JODVV�ZLQGRZV�� �7KH�5HSRUWV�QRWHV� WKDW� WKH
DJH�RI�WKH�ZLQGRZV�LV�QRW�NQRZQ���$W�WKH�UHDU�DQG�OHIW�VLGH�HOHYDWLRQV��WKHUH�DUH�VKXWWHUV�DW�WKH�ZLQGRZV��
EXW� LW� LV� WKH�(QJLQHHU¶V XQGHUVWDQGLQJ� WKDW� WKH�VKXWWHUV�DUH�QRW� UDWHG� IRU� KXUULFDQHV�� � ,Q�DGGLWLRQ� WR� WKH�
ZLQGRZV��WKHUH�DUH�JODVV�EORFN�LQILOOV�DW�WKH�ORZHU�HOHYDWLRQ�RI�WKH�IURQW�RI�WKH�EXLOGLQJ�DQG�DW�WKH�SDUNLQJ�
GHFN���7KH�5HSRUW�QRWHV�WKDW�WKH�ZLQGRZV�DSSHDUHG�WR�EH�LQ�JHQHUDOO\�JRRG�FRQGLWLRQ�IRU�WKHLU�DJH���7KH�
(QJLQHHU GLG� REVHUYH� VRPH� EURNHQ� ZLQGRZ� SDQHV� DQG� VRPH� PLQRU� ZRRG� GHWHULRUDWLRQ�� � ,W� LV� WKH�
(QJLQHHU¶V XQGHUVWDQGLQJ� WKDW� WKH�ZLQGRZV�DUH� UHJXODWHG�E\� WKH�&LW\�+LVWRULFDO�6RFLHW\�DQG�UHTXLUH�RQ�
JRLQJ�PDLQWHQDQFH�DQG�UHSDLUV���7KH�(QJLQHHU DOVR�REVHUYHG�WKDW�VRPH�RI�WKH�VKXWWHUV�DUH�PLVVLQJ�DW�WKH�
OHIW�HOHYDWLRQ�DQG�WKH�(QJLQHHU ZDV LQIRUPHG�WKDW�WKH�VKXWWHUV�ZHUH�QRW�RQ�VLWH� $W�WKH�JODVV�EORFN�� WKH�
(QJLQHHU�QRWHG� LQ�WKH�5HSRUW WKDW�PDQ\�RI� WKH�JODVV�EORFNV�DUH�FUDFNHG�DQG�EURNHQ�DQG�DUH� LQ�QHHG�RI�
UHSODFHPHQW�� � 7KH� 5HSRUW� QRWHG� WKH� (QJLQHHU¶V� XQGHUVWDQGLQJ WKDW� WKH� JODVV� EORFN� DUH� QR� ORQJHU�
PDQXIDFWXUHG�DQG�UHSODFHPHQW�RI�WKH�LQGLYLGXDO�EORFNV�LV�QRW�SRVVLEOH���7KH�(QJLQHHU�UHFRPPHQGV�WKDW�
WKH�JODVV�EORFN�VKRXOG�EH�UHSODFHG�ZLWK�DQRWKHU�H[WHULRU�VXUIDFH�VLQFH�WKH EURNHQ�SLHFHV�RI�JODVV�FRXOG�
IDLO� 7KH�'HFODUDQW�KDV�UHFHLYHG�SHUPLVVLRQ�IURP�WKH�&LW\�RI�*DOYHVWRQ�WR�UHSODFH�WKH�JODVV�EORFN�LQ�WKH�
UHVLGHQWLDO�EXLOGLQJ�ZLWK�ZLQGRZV�DQG�LV�VHHNLQJ�IXUWKHU�SHUPLVVLRQ�WR�FRYHU�WKH�JODVV�EORFN�LQ�WKH�*DUDJH�
ZLWK�VKXWWHUV� 7KH�'HFODUDQW�LV�FRPPLWWHG�WR�SDLQWLQJ�DQG�VHDOLQJ�WKH�ZLQGRZV�LQ�WKH�UHVLGHQWLDO�EXLOGLQJ�
WKDW�FDQ�VDIHO\�EH�DFFHVVHG�DQG�WR�UHSODFH�WKH�JODVV�EORFN�LQ�WKH�*DUDJH�ZLWK�D�PDWHULDO�WKDW�PHHWV�WKH�
DSSURYDO�RI�WKH�&LW\�+LVWRULFDO�6RFLHW\�

��� (/(&75,&�6<67(06 � 7KH�SRZHU�GLVWULEXWLRQ�WR�WKH�EXLOGLQJ�FRQVLVWV�RI�D�XWLOLW\�RZQHG�
SDG�PRXQWHG�WUDQVIRUPHUV�ORFDWHG�DW�WKH�UHDU�RI�WKH�EXLOGLQJ���7KH�5HSRUW�QRWHV�WKDW�WKH�HOHFWULFDO�VHUYLFH�
FRQVLVWV�RI�D���������YROW��WKUHH�SKDVH��IRXU�ZLUH�VHUYLFH���,QGLYLGXDO�HOHFWULF�PHWHUV�DUH�ORFDWHG�DW�WKH�ILUVW�
OHYHO�RI�WKH�UHDU�RI�WKH�SDUNLQJ�JDUDJH���,W�LV�WKH�(QJLQHHU¶V XQGHUVWDQGLQJ�WKDW�DOO�ZLULQJ�ZLWKLQ�WKH�EXLOGLQJ�
FRQVLVWV�RI� FRSSHU�ZLULQJ� 7KHUH� LV�QR� HPHUJHQF\�JHQHUDWRU�DW� WKH� EXLOGLQJ�DQG�HPHUJHQF\� OLJKWLQJ� LV�
SURYLGHG� E\� EDWWHU\� RSHUDWHG� OLJKWV� LQ� WKH� FRPPRQ� DUHDV� DQG� H[LW� VWDLUZD\V�� � /LJKWLQJ� LQ� WKH� FRPPRQ�
DUHDV�DQG�FRUULGRUV�FRQVLVWV�RI�D�FRPELQDWLRQ�RI�IOXRUHVFHQW�DQG�LQFDQGHVFHQW�FHLOLQJ�DQG�ZDOO�PRXQWHG�
IL[WXUHV� 7KH� 5HSRUW� QRWHV� WKDW WKH� FRPPRQ� DUHD� HOHFWULFDO DSSHDUHG� WR� EH� LQ� JRRG� FRQGLWLRQ� DQG� LQ�
FRQIRUPDQFH�ZLWK�ORFDO�HOHFWULFDO�FRGHV�DW�WKH�WLPH�RI�WKH�UHQRYDWLRQ�LQ������

��� )281'$7,216�± 7KH�5HSRUW�QRWHV�WKDW�QR�GUDZLQJV�ZHUH�DYDLODEOH�IRU� WKH�(QJLQHHU¶V�
UHYLHZ��ZKLFK�ZRXOG� LQGLFDWH� WKH� W\SH� RI� IRXQGDWLRQ� V\VWHP�XWLOL]HG� IRU� WKH� UHVLGHQWLDO� EXLOGLQJ� DQG� WKH�
SDUNLQJ� JDUDJH� DQG� GXH� WR� KLGGHQ� FRQGLWLRQV�� WKH� IRXQGDWLRQ� V\VWHP� FRXOG� QRW� EH� UHYLHZHG� E\� WKH�
(QJLQHHU�� � ,Q� WKH� 5HSRUW�� WKH� (QJLQHHU� DVVXPHG� WKDW� WKH� IRXQGDWLRQ� V\VWHP� FRQVLVWV� RI� FRQWLQXRXV�
FRQFUHWH�IRRWLQJV�ZLWK�GULYHQ�ZRRG�SLOLQJ�DW�WKH�SHULPHWHU�ZDOOV�DQG�VSUHDG�FRQFUHWH�IRRWLQJV�ZLWK�GULYHQ�
SLOLQJ� DW� WKH� LQWHULRU� FROXPQV� EDVHG� RQ� VLPLODU� FRQVWUXFWLRQ� RI� WKLV� HUD�� � $W� WKH� WLPH� RI� WKH� (QJLQHHU¶V�
REVHUYDWLRQ�� WKHUH� ZHUH� QR� GLVFHUQDEOH� IRXQGDWLRQ� GHILFLHQFLHV� REVHUYHG� DW� WKH� IRXQGDWLRQ� V\VWHP� RI�
HLWKHU�VWUXFWXUH�� �7KHUH�ZHUH�QR� LQGLFDWLRQ�RI�VLJQLILFDQW�VHWWOHPHQW��GLVWUHVV�RU�GLIIHUHQWLDO�PRYHPHQW� LQ�
WKH� IRXQGDWLRQ� V\VWHPV�� DQG� WKH� IRXQGDWLRQ� V\VWHPV� DSSHDUHG� WR� EH� VXSSRUWLQJ� WKH� VWUXFWXUHV�
DGHTXDWHO\�

��� )5$0,1*�6<67(06�± 7KH�5HSRUW�VWDWHV�WKDW�WKHUH�ZHUH�QR�IUDPLQJ�GUDZLQJV�DYDLODEOH�
IRU� WKH�(QJLQHHU¶V� UHYLHZ�ZKLFK�ZRXOG� LQGLFDWH� WKH� IUDPLQJ� V\VWHP�XWLOL]HG�DW� WKH� EXLOGLQJV� DQG�GXH� WR�
KLGGHQ�FRQGLWLRQV��WKH�IUDPLQJ�DW�WKH�ZDOOV�FODG�ZLWK�J\SVXP�ERDUG�FRXOG QRW�EH�UHYLHZHG���7KH�(QJLQHHU�
VWDWHV� WKDW� IURP�KLV� UHYLHZ�� WKH�VWUXFWXUH�RI� WKH� UHVLGHQWLDO�EXLOGLQJ� LV� IUDPHG�ZLWK�KHDY\� WLPEHU�EHDPV��
JLUGHUV��DQG�LQWHULRU�FROXPQV���7KH�SHULPHWHU�ZDOOV�DUH�VROLG�EULFN�ZLWK�ZLQGRZ�RSHQLQJV���7KH�JURXQG�IORRU�
LV�D�FRQFUHWH�VODE�RQ�JUDGH���7KH�LQWHULRU�FROXPQV�YDU\�LQ�VL]H�IURP����LQFK�VTXDUH�DW�WKH�ILUVW�OHYHO�WR���
LQFK�VTXDUH�DW� WKH� ILIWK� VWRU\�� �7KH�JLUGHU�EHDPV�YDU\� LQ� VL]H� WR�PDWFK� WKH�FROXPQV�ZLGWKV�DQG�DUH����
LQFKHV�GHHS�DW�WKH ILUVW�DQG�VHFRQG�OHYHO��WR����LQFKHV�GHHS�DW�WKH�XSSHU�OHYHOV���7KH�HOHYDWHG�IORRUV�DQG�
WKH�URRI�GHFN�FRQVLVW�RI���ô�LQFK�ZRRG�IORRULQJ�EXLOW�XS�RI�IRXU�OD\HUV�RI�ZRRG�SODQNV�ZKLFK�DUH�RULHQWHG�
GLIIHUHQWO\�DW�HDFK�OHYHO���
7KH�SDUNLQJ�JDUDJH�VWUXFWXUH�FRQVLVWV�RI�D�FRPELQDWLRQ�RI�FRQFUHWH�DQG VWHHO�FROXPQV�ZLWK�VWHHO�EHDPV�
DQG�HOHYDWHG�VODEV�DW� WKH� ILUVW� OHYHO�DQG���[���� LQFK�UDIWHUV�VXSSRUWHG�E\�VWHHO�EHDPV�DW� WKH� URRI� OHYHO���
7KH� (QJLQHHU� VWDWHV� WKDW� WKH� VWUXFWXUH� DW� ERWK� EXLOGLQJV� DSSHDUHG� WR� EH� LQ� JRRG� FRQGLWLRQ� ZLWK� WKH�
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H[FHSWLRQ� RI� VRPH� VSDOOLQJ� FRQFUHWH� FROXPQV� DQG� VODEV� DW� WKH� PDLQ� OHYHO� RI� WKH� SDUNLQJ� JDUDJH�� � ,W�
DSSHDUV�WKDW�WKHVH�FROXPQV�PD\�KDYH�EHHQ�VXEMHFW�WR�VRPH�IORRGLQJ�GXULQJ�KXUULFDQH�,NH�LQ������DQG�WKH�
UHLQIRUFLQJ� VWHHO� LV� FRUURGHG� DQG� WKH� FRQFUHWH� LV� VSDOOHG�� � $W� VRPH� RI� WKH� VSDOOHG� FROXPQV�� QHZ� VWHHO�
FROXPQV�KDYH�EHHQ�LQVWDOOHG�WR�DVVLVW�LQ�VXSSRUWLQJ�WKH�ORDGV�

%� '(&/$5$17¶6�(67,0$7(�2)�86()8/�/,)(
1R�HVWLPDWH�RI�WKH�XVHIXO�OLIH�LV�PDGH�E\�WKH�'HFODUDQW�UHJDUGLQJ�WKH�VWUXFWXUDO�FRPSRQHQWV�DQG�

WKH�PHFKDQLFDO��HOHFWULFDO�DQG�SOXPELQJ�V\VWHPV���)XUWKHUPRUH��QR�H[SUHVV�RU�LPSOLHG�ZDUUDQWLHV�RI�DQ\�
NLQG�DUH�LQFOXGHG�KHUHLQ��QRU�DUH�DQ\�SURPLVHV�PDGH�WKDW�DQ\�LWHP�ZLOO�DFWXDOO\�ODVW�
&� '(&/$5$17¶6�/,67�2)�9,2/$7,216�$1'�&2676�72�&85(

7R�WKH�EHVW�RI�'HFODUDQW¶V�DFWXDO�NQRZOHGJH�DQG�H[FHSW�DV�PD\�EH�QRWHG�LQ�WKH�5HSRUW��WKHUH�DUH�
QR�RXWVWDQGLQJ�QRWLFHV�RI�XQFXUHG�YLRODWLRQV�RI�EXLOGLQJ�FRGH�RU�RWKHU�YLRODWLRQV�RI�EXLOGLQJ�FRGH�RU�RWKHU�
FRXQW\�RU�PXQLFLSDO�UHJXODWLRQV�

7KH�DERYH�6WDWHPHQW�RI�&RQGLWLRQ�RI�3URSHUW\�LV�PDGH�RQ�0D\����������
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(;+,%,7�³$´
6&23(�2)�:25.

%8,/',1*�(;7(5,25���
�� 3UHVVXUH�ZDVK
�� 3DLQW�DQG�VHDO�DOO�ZLQGRZV WKDW�DUH�VDIHO\�DFFHVVLEOH
�� 5HSODFH WKH�EXLOGLQJ�HQWUDQFH�GRRU
�� 5HPRYH DQG�UHSODFH JODVV�EORFN�FRPSRQHQWV�ZLWK�ZLQGRZV
�� 3DLQW ILUVW�IORRU�YHQHHU

*$5$*(�(;7(5,25
�� 3UHVVXUH�ZDVK
�� 5HPRYH DQG�UHSODFH JODVV�EORFN�FRPSRQHQWV�ZLWK�D�PDWHULDO�WKDW�PHHWV�WKH�DSSURYDO�RI�WKH�

+LVWRULF�&RPPLVVLRQ
�� 3DLQW�ILUVW�IORRU�YHQHHU
�� ,QVWDOO�QHZ�URRI

%8,/',1*�,17(5,25 ± &20021�$5($6
�� $GG�WULP�GHWDLO�DW�HQWUDQFH�KDOOZD\
�� 3DLQW�HQWUDQFH�KDOOZD\��FRUULGRU��UHVLGHQWLDO�KDOOZD\V
�� $SSO\�WULP�GHWDLO�WR�HOHYDWRU�FDE�ZDOOV�DQG�IORRU
�� 5HSODFH�OLJKW�IL[WXUHV�DQG�IDQV�WKURXJKRXW�FRPPRQ�DUHDV
�� ,QVWDOO�FHUDPLF�WLOH�RU�VODWH LQ�UHVLGHQWLDO�KDOOZD\V
�� $GG�WULP�DQG�SDLQW�WR�XQLW�HQWU\�GRRUV�
�� ,QVWDOO�QHZ�IORRULQJ�LQ�ILWQHVV�URRP














