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$SSURYHG�E\�0HPEHUVKLS�$XJXVW������
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$57,&/(�,��
1DPH�DQG�/RFDWLRQ�

6HFWLRQ�����1DPH��7KH�QDPH�RI�WKLV�LQFRUSRUDWHG�QRQ�SURILW�FRUSRUDWLRQ�VKDOO�EH�WKH�

³$/$022622.�/$.(�$662&,$7,21´��WKH�³$VVRFLDWLRQ´��DQG�LWV�SULQFLSDO�ORFDWLRQ�DQG�

IXQFWLRQLQJ�VKDOO�EH�LQ�WKH�7RZQ�RI�2UODQG��+DQFRFN�&RXQW\��0DLQH����

$57,&/(�,,��
3XUSRVH�

6HFWLRQ�����3XUSRVH��7KH�$VVRFLDWLRQ�LV�RUJDQL]HG�H[FOXVLYHO\�IRU�FKDULWDEOH��VFLHQWLILF�

DQG�HGXFDWLRQDO�SXUSRVHV�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�

RU�WKH�FRUUHVSRQGLQJ�VHFWLRQ�RI�DQ\�IXWXUH�IHGHUDO�WD[�FRGH��0RUH�VSHFLILFDOO\��WKH�SXUSRVH�RI�WKLV�

$VVRFLDWLRQ�VKDOO�EH��

x� 7R�SUHVHUYH�DQG�LPSURYH�$ODPRRVRRN�/DNH�DQG�LWV�VXUURXQGLQJ�ZDWHUVKHG�DV�D�QDWXUDO�

UHVRXUFH�IRU�TXDOLW\�XVH�E\�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV�WKURXJK�SDUWLFLSDWLRQ�LQ�

SURJUDPV�UHODWHG�WR�ZDWHU�TXDOLW\�WHVWLQJ��ILVK�DQG�ZLOGOLIH�KDELWDW��DQG�EHVW�SUDFWLFHV�WR�

PLWLJDWH�VKRUHOLQH�HURVLRQ�DQG�SROOXWLRQ�ZKLOH�VXSSRUWLQJ�GHYHORSPHQW�WKDW�LV�

VXVWDLQDEOH����
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x� 7R�UHSUHVHQW�LWV�0HPEHUV¶�LQWHUHVWV�LQ�SUHGLFWDEOH�ZDWHU�OHYHO��VKRUHOLQH�LQWHJULW\�DQG�

ZLOGOLIH�KDELWDW�RI�$ODPRRVRRN�/DNH������

x� 7R�FDUU\�RQ�DFWLYLWLHV�SHUPLWWHG�E\�H[HPSW�RUJDQL]DWLRQV�XQGHU�6HFWLRQ����F��RI�WKH�

,QWHUQDO�5HYHQXH�&RGH��DV�DPHQGHG��

7R�IXOILOO�RXU�SXUSRVH�WKH�$VVRFLDWLRQ�ZLOO�XQGHUWDNH�HGXFDWLRQDO�DFWLYLWLHV�DQG�RXWUHDFK�WR�

LQYROYH�WKH�DVVRFLDWLRQ�PHPEHUVKLS�DQG�ZLGHU�FRPPXQLW\�LQ�DGGUHVVLQJ�VKDUHG�FRQFHUQV�IRU�

HQYLURQPHQWDO�TXDOLW\�WR�SUHVHUYH�QDWXUDO�DQG�VFHQLF�DUHDV�DQG�UHFUHDWLRQDO�UHVRXUFHV�ZLWKLQ�WKH�

$ODPRRVRRN�:DWHUVKHG��

$57,&/(�,,,��
0HPEHUVKLS�

6HFWLRQ�����0HPEHUVKLS�4XDOLILFDWLRQV�	�5LJKWV��0HPEHUVKLS�LQ�WKH�$VVRFLDWLRQ�VKDOO�EH�

RSHQ�WR�DQ\�SHUVRQ�RU�HQWLW\�PHHWLQJ�WKH�IROORZLQJ�TXDOLILFDWLRQV������WKH�SHUVRQ�RU�DJHQW�RI�DQ�

HQWLW\�ZLWK�SURSHUW\�RZQHUVKLS�ERUGHULQJ�RQ�RU�KDYLQJ�GHHGHG�DFFHVV�WR�$ODPRRVRRN�/DNH��KHDG�

RI�'HDG�5LYHU�DQG�1DUUDPLVVLF�5LYHU�DERYH�WKH�$ODPRRVRRN�'DP�VLWH��DQG�RU�����DQ\RQH�ZLWK�

DQ�LQWHUHVW�LQ�WKH�HQYLURQPHQWDO�VWHZDUGVKLS�RI�$ODPRRVRRN�/DNH���

�7KH�0HPEHUVKLS�\HDU�RI�WKH�$VVRFLDWLRQ�VKDOO�UXQ�IURP�-DQXDU\��VW�WKURXJK�'HFHPEHU�

��VW���'XHV�DUH�DSSOLHG�IRU�WKH�\HDU�LQ�ZKLFK�WKH\�DUH�SDLG����

7KH�ULJKWV�RI�HDFK�0HPEHU�VKDOO�EH�WKH�IROORZLQJ���D��WR�DWWHQG�DQG�YRWH�DW�WKH�$QQXDO�

0HHWLQJ�RI�WKH�0HPEHUVKLS��DQG�DQ\�RWKHU�VSHFLDO�PHHWLQJ�RI�WKH�0HPEHUVKLS�FDOOHG�E\�WKH�

%RDUG����E��WR�EH�HOLJLEOH�WR�VHUYH�RQ�WKH�%RDUG�RI�'LUHFWRUV�RU�DV�DQ�2IILFHU�RI�WKH�$VVRFLDWLRQ�

LI�QDPHG�WR�D�VODWH�E\�WKH�H[LVWLQJ�%RDUG�DQG�DSSURYHG�E\�YRWH�RI�WKH�0HPEHUVKLS���F��WR�

QRPLQDWH�DQG�YRWH�RQ�QHZ�%RDUG�PHPEHUV�DQG�2IILFHUV���G��WR�YRWH�RQ�WKH�DPRXQW�RI�DQQXDO�

GXHV��DQG��H��WR�SURSRVH�DQG�YRWH�RQ�5HVROXWLRQV�RI�WKH�$VVRFLDWLRQ����

�
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6HFWLRQ������D��4XRUXP����7ZHQW\�SHUFHQW�������RI�WKH�0HPEHUVKLS�VKDOO�UHSUHVHQW�D�

TXRUXP����

6HFWLRQ������E��9RWLQJ���,Q�RUGHU�WR�YRWH�DW�DQ\�$VVRFLDWLRQ�PHHWLQJ��$QQXDO�0HHWLQJ�RU�

VSHFLDO�PHHWLQJ�FDOOHG�E\�WKH�%RDUG�������D�0HPEHU�PD\�EH�SK\VLFDOO\�SUHVHQW�DW�WKH�WLPH�RI�

WKH�YRWH�RU�SURYLGH�D�SUR[\�RU�DEVHQWHH�EDOORW�YHULILHG�E\�WKH�6HFUHWDU\�RI�WKH�$VVRFLDWLRQ�DQG�

SUHVHQWHG�LQ�DGYDQFH�RI�WKH�PHHWLQJ������0HPEHUVKLS�GXHV�PXVW�EH�FXUUHQW������HDFK�

0HPEHUVKLS�LV�OLPLWHG�WR�RQH�YRWH������WKH�6HFUHWDU\�RI�WKH�$VVRFLDWLRQ�VKDOO�PDLQWDLQ�WKH�

RIILFLDO�URVWHU�RI�0HPEHUVKLS��VKDOO�DFW�DV�WKH�VROH�DQG�FRQFOXVLYH�MXGJH�RI�HOHFWLRQV��DQG�VKDOO�

PDNH�DQ\�QHFHVVDU\�ILQDO�GHWHUPLQDWLRQ�RI�YRWLQJ�HOLJLELOLW\�RU�GLVSXWHG�YRWLQJ�RXWFRPH������DOO�

YRWHV�RI�WKH�0HPEHUVKLS�VKDOO�EH�EDVHG�XSRQ�D�VLPSOH�PDMRULW\��RYHU������RI�WKH�YRWHV�

SUHVHQWHG�DW�WKH�0HPEHUVKLS�PHHWLQJ��H[FHSW�WKDW�DSSURYDO�RI�%\ODZV�DPHQGPHQWV��DQQXDO�

GXHV��DQG�DQ\�5HVROXWLRQ�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�EDVHG�XSRQ�DQ�DIILUPDWLYH�YRWH�RI����¶V�

�WZR�WKLUGV��RI�WKH�YRWHV�SUHVHQWHG����

�6HFWLRQ������F��3URSHUW\�2ZQHU�9RWLQJ���1RWZLWKVWDQGLQJ�WKHVH�YRWLQJ�ULJKWV��WKH�

%RDUG�RI�'LUHFWRUV�PD\�GHWHUPLQH�WKDW�FHUWDLQ�YRWLQJ�LVVXHV�VKDOO�EH�RSHQ�RQO\�WR�WKH�

0HPEHUVKLS�ZKR�DUH�SURSHUW\�RZQHUV�DV�GHILQHG�LQ���������DERYH��ZLWK�RQH�YRWH�DVFULEHG�WR�

HDFK�GHHGHG�SURSHUW\����

$57,&/(�,9��
%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����3RZHUV�DQG�1XPEHUV���7KH�$VVRFLDWLRQ�VKDOO�EH�JRYHUQHG�E\�D�%RDUG�RI�DW�

OHDVW���EXW�QRW�PRUH�WKDQ���'LUHFWRUV���7KH�%RDUG�RI�'LUHFWRUV�VKDOO�KDYH�DXWKRULW\�RYHU�DOO�

$VVRFLDWLRQ�DIIDLUV��H[FHSW�WKDW�WKH�0HPEHUVKLS�VKDOO�DSSURYH�QHZ�%RDUG�PHPEHUV��DQQXDO�GXHV�

DQG�UHVROXWLRQV���

�
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6HFWLRQ�����4XDOLILFDWLRQ��7HUP�/LPLWV��DQG�5HPRYDO���'LUHFWRUV�DUH�UHTXLUHG�WR�EH�

0HPEHUV�RI�WKH�$VVRFLDWLRQ�EXW�QHHG�QRW�EH�UHVLGHQWV�RI�WKH�6WDWH�RI�0DLQH���$Q�HIIRUW�ZLOO�EH�

PDGH�WR�HOHFW�D�%RDUG�WKDW�UHSUHVHQWV�WKH�YDULRXV�JHRJUDSKLFDO�DUHDV�RI�WKH�/DNH���

(DFK�'LUHFWRU�RI�WKH�%RDUG�VKDOO�EH�HOHFWHG�IRU�D�WKUHH�����\HDU�WHUP�LQ�VXFK�D�ZD\�WKDW�

DSSUR[LPDWHO\�RQH�WKLUG�RI�WKH�%RDUG�VKDOO�EH�HOHFWHG�HDFK�\HDU���7R�SXW�VXFK�VWDJJHUHG�WHUPV�LQ�

HIIHFW��WKH�LQLWLDO�%RDUG�RI�'LUHFWRUV�ZLOO�GHVLJQDWH�WKH�WHUP�RI�HDFK�LQLWLDO�'LUHFWRU�DV�EHLQJ�D�RQH��

WZR�RU�WKUHH�\HDU�WHUP�������

(DFK�'LUHFWRU�QDPHG�KHUHLQ�DQG�HDFK�'LUHFWRU�HOHFWHG�VXEVHTXHQWO\�VKDOO�VHUYH�XQWLO�KLV�RU�

KHU�VXFFHVVRU�VKDOO�KDYH�EHHQ�HOHFWHG�DQG�TXDOLILHG�RU�XQWLO�KLV�RU�KHU�HDUOLHU�UHVLJQDWLRQ�RU�

UHPRYDO�IURP�RIILFH���

$Q\�'LUHFWRU�PD\�EH�UHPRYHG�IURP�RIILFH��ZLWK�RU�ZLWKRXW�FDXVH��XSRQ�WKH�DIILUPDWLYH�

YRWH�RI�DOO�RWKHU�'LUHFWRUV�E\�VHFUHW�ZULWWHQ�EDOORW�����

6HFWLRQ�����5HJXODU�0HHWLQJV��7KH�'LUHFWRUV�ZLOO�PHHW�DW�OHDVW�WZR�WLPHV�D�\HDU�DW�DQ\�

ORFDWLRQ�ZLWKLQ�WKH�6WDWH�RI�0DLQH�XQOHVV�RWKHUZLVH�SURYLGHG�E\������6XFK�PHHWLQJV�RI�WKH�%RDUG�

DUH�WR�EH�FRQGXFWHG�LQ�DFFRUG�ZLWK�5REHUW¶V�5XOHV�RI�2UGHU��XQOHVV�VXVSHQGHG�IRU�JRRG�SXUSRVH�

E\�WKH�SUHVLGLQJ�RIILFHU���7KH�'LUHFWRUV�PD\�SURYLGH�E\�UHVROXWLRQ�WKH�WLPH�DQG�SODFH�IRU�WKH�

KROGLQJ�RI�UHJXODU�PHHWLQJV�RI�WKH�'LUHFWRUV�ZLWKRXW�QHFHVVLW\�IRU�QRWLFH�RWKHU�WKDQ�VXFK�

UHVROXWLRQ��

6HFWLRQ�����6SHFLDO�0HHWLQJV��6SHFLDO�PHHWLQJV�RI�WKH�'LUHFWRUV�PD\�EH�FDOOHG�E\�WKH�

3UHVLGHQW�RI�WKH�$VVRFLDWLRQ�RU�E\�D�PDMRULW\�YRWH�RI�WKH�H[LVWLQJ�'LUHFWRUV��ZLWK�WZR�ZHHNV¶�

DGYDQFH�QRWLFH�WR�WKH�'LUHFWRUV���

6HFWLRQ�����$QQXDO�0HHWLQJ��7KH�'LUHFWRUV¶�$QQXDO�0HHWLQJ�VKDOO�EH�KHOG�DW�VXFK�WLPH�

DQG�SODFH�DV�VKDOO�EH�VHW�E\�WKH�%RDUG�RI�'LUHFWRUV���
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6HFWLRQ�����4XRUXP��$����¶V��WZR�WKLUGV��PDMRULW\�RI�WKH�'LUHFWRUV�VKDOO�FRQVWLWXWH�D�

TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�DQ\�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV���

6HFWLRQ�����9DFDQF\��$Q\�YDFDQF\�RFFXUULQJ�LQ�WKH�%RDUG�RI�'LUHFWRUV�RFFXUULQJ�DW�D�

WLPH�ZKHQ�WKH�0HPEHUVKLS�LV�QRW�FRQYHQHG�WR�YRWH�PD\�EH�ILOOHG�E\�WKH�'LUHFWRUV�UHPDLQLQJ���$�

'LUHFWRU�VR�DSSRLQWHG�WR�ILOO�D�YDFDQF\�VKDOO�VHUYH�WKH�XQH[SLUHG�WHUP�RI�KLV�RU�KHU�SUHGHFHVVRU����

6HFWLRQ�����0HHWLQJV�E\�(OHFWURQLF�0HGLD���'LUHFWRUV�PD\�FRQGXFW�%RDUG�PHHWLQJV�E\�

HOHFWURQLF�PHDQV�ZKHUHE\�HDFK�SHUVRQ¶V�SDUWLFLSDWLRQ�VKDOO�FRQVWLWXWH�KLV�KHU�SUHVHQFH�DW�VXFK�

PHHWLQJ��

$57,&/(�9��
2IILFHUV�

6HFWLRQ������(OHFWLRQ�DQG�7HUP�/LPLWV��7KH�2IILFHUV�RI�WKH�$VVRFLDWLRQ�VKDOO�FRQVLVW�RI�D�

3UHVLGHQW��D�9LFH�3UHVLGHQW��D�7UHDVXUHU��DQG�D�6HFUHWDU\��DQG�VXFK�RWKHU�RIILFHUV�WKDW�WKH�%RDUG�

GHHPV�QHFHVVDU\����$OO�2IILFHUV�VKDOO�EH�HOHFWHG�RU�DSSRLQWHG�DQQXDOO\�DW�WKH�$QQXDO�0HHWLQJ�RI�WKH�

%RDUG�RI�'LUHFWRUV����$Q\�WZR�RU�PRUH�RIILFHV�PD\�EH�KHOG�E\�WKH�VDPH�SHUVRQ�SURYLGLQJ��

KRZHYHU��RQH�SHUVRQ�VKDOO�QRW�EH�3UHVLGHQW�DQG�7UHDVXUHU�DW�WKH�VDPH�WLPH���(DFK�2IILFHU�VKDOO�

KROG�RIILFH�XQWLO�VXFK�2IILFHU¶V�VXFFHVVRU�VKDOO�KDYH�EHHQ�GXO\�HOHFWHG����

6HFWLRQ�������9DFDQFLHV��$�YDFDQF\��KRZHYHU�RFFXUULQJ��LQ�DQ\�RIILFH�PD\�EH�ILOOHG�

E\�WKH�%RDUG�RI�'LUHFWRUV��VXEMHFW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ������

6HFWLRQ������3UHVLGHQW�DQG�9LFH�3UHVLGHQW����7KH�3UHVLGHQW�LV�UHVSRQVLEOH�IRU�OHDGLQJ�

WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�FRQVLVWHQW�ZLWK�WKH�6WDWHPHQW�RI�3XUSRVH�LQ�FRRSHUDWLRQ�ZLWK�

WKH�%RDUG���7KH�3UHVLGHQW�VKDOO�KDYH�JHQHUDO�VXSHUYLVLRQ�RI�WKH�DIIDLUV�RI�WKH�$VVRFLDWLRQ�

DVVLVWHG�DV�QHHGHG�E\�WKH�9LFH�3UHVLGHQW��ZKR�VKDOO�VHUYH�DV�3UHVLGHQW�LQ�WKH�DEVHQFH�RI�WKH�

3UHVLGHQW�RU�WKH�LQDELOLW\�RI�WKH�3UHVLGHQW�WR�VHUYH��7KH�3UHVLGHQW�RU�9LFH�3UHVLGHQW�VKDOO�
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SUHVLGH�DW�PHHWLQJV�RI�WKH�%RDUG�RI�'LUHFWRUV>5�@���7KH�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�VKDOO�HDFK�

VHUYH�D�WZR�����\HDU�WHUP��DQG�PD\�EH�UH�HOHFWHG�WR�VXEVHTXHQW�WHUPV�QRW�WR�H[FHHG�VL[�����

FRQVHFXWLYH�\HDUV�����

6HFWLRQ������6HFUHWDU\��7KH�6HFUHWDU\�VKDOO�PDLQWDLQ�D�FXUUHQW�UHFRUG�RI�RIILFLDO�

$VVRFLDWLRQ�DFWLYLWLHV��JLYH�QRWLFH�RI�DOO�PHHWLQJV�WR�WKH�0HPEHUVKLS��UHFRUG�PLQXWHV�RI�

0HPEHUVKLS�DQG�%RDUG�RI�'LUHFWRU�0HHWLQJV��DQG�PDLQWDLQ�WKH�0HPEHUVKLS�'LUHFWRU\���7KH�

6HFUHWDU\�VKDOO�VHUYH�D�WZR�����\HDU�WHUP��DQG�PD\�EH�UH�HOHFWHG�ZLWK�QR�WHUP�OLPLWV��

6HFWLRQ�����7UHDVXUHU��7KH�7UHDVXUHU�VKDOO�KDYH�UHVSRQVLELOLW\�IRU�WKH�

FKDUJH�DQG�FXVWRG\�RI�DOO�IXQGV�DQG�VHFXULWLHV�RI�WKH�$VVRFLDWLRQ��VKDOO�UHFHLYH�DQG�JLYH�

UHFHLSWV�IRU�PRQLHV�GXH�DQG�SD\DEOH�E\�WKH�$VVRFLDWLRQ��VKDOO�GHSRVLW�DOO�VXFK�PRQLHV�LQ�WKH�

QDPH�RI�WKH�$VVRFLDWLRQ�ZLWK�EDQNV�RU�RWKHU�ILQDQFLDO�FRPSDQLHV�DV�VHOHFWHG�DQG�DSSURYHG�E\�

WKH�%RDUG�RI�'LUHFWRUV���VKDOO�PDLQWDLQ�WKH�ILQDQFLDO�UHFRUGV�UHODWHG�WR�WKH�$VVRFLDWLRQ¶V�UHFHLSWV��

RXWOD\V�DQG�DVVHWV��DQG�VKDOO�PDNH�DYDLODEOH�WKH�7UHDVXUHU¶V�UHSRUWV�WR�WKH�0HPEHUVKLS�����7KH�

7UHDVXUHU�VKDOO�VHUYH�D�WZR�����\HDU�WHUP��DQG�PD\�EH�UH�HOHFWHG�ZLWK�QR�WHUP�OLPLWV������

$57,&/(�9,��
&RPPLWWHHV�DQG�7DVN�)RUFHV�

6HFWLRQ������*HQHUDO���&RPPLWWHHV�RI�WKH�$VVRFLDWLRQ�PD\�EH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�

'LUHFWRUV�DV�HLWKHU�D�6WDQGLQJ�&RPPLWWHH��DG�KRF�&RPPLWWHH�RU�7DVN�)RUFH��$��&RPPLWWHH�RU�7DVN�

)RUFH�PD\�FRQVLVW�RI�HLWKHU�PHPEHUV�RI�WKH�%RDUG��2IILFHUV��0HPEHUV�RI�WKH�$VVRFLDWLRQ��RU�RWKHU�

LQWHUHVWHG�DQG�VXSSRUWLQJ�SHUVRQV�ZKR�PD\�EH�GHVLJQDWHG�E\�%RDUG�UHVROXWLRQ�DXWKRUL]LQJ�WKDW�

&RPPLWWHH����

6HFWLRQ�������7KH�$ODPRRVRRN�'DP�&RPPLWWHH�VKDOO�EH�D�6WDQGLQJ�&RPPLWWHH�IRUPHG�WR�

UHVHDUFK�DQG�DGGUHVV�LVVXHV�UHJDUGLQJ�WKH�RZQHUVKLS�DQG�PDLQWHQDQFH�RI�WKH�$ODPRRVRRN�'DP�DQG�
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DVVRFLDWHG�ZDWHU�ULJKWV���,W�VKDOO�FRQVLVW�RI�DW�OHDVW���SHUVRQV��RQH�RI�ZKRP�VKDOO�EH�D�'LUHFWRU��DQG�

DFW�DV�D�UHSRVLWRU\�RI�LQIRUPDWLRQ��TXHVWLRQV�DQG�FRQFHUQV�IURP�WKH�$VVRFLDWLRQ�0HPEHUVKLS�DQG�

UHSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV������

$57,&/(�9,,��
&RQWUDFWV��&KHFNV��'HSRVLWV�DQG�)XQGV�

6HFWLRQ�������&RQWUDFWV���7KH�%RDUG�RI�'LUHFWRUV�PD\�DXWKRUL]H�DQ\�2IILFHU�RU�DJHQW�RI�WKH�

$VVRFLDWLRQ�WR�HQWHU�LQWR�DQ\�FRQWUDFW�RU�H[HFXWH�DQG�GHOLYHU�DQ\�LQVWUXPHQW�LQ�WKH�QDPH�RI�DQG�

RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ��DQG�VXFK�DXWKRULW\�PD\�EH�JHQHUDO�RU�FRQILQHG�WR�VSHFLILF�

LQVWDQFHV��

6HFWLRQ������&KHFNV��'UDIWV��(WF��$OO�FKHFNV��GUDIWV�RU�RUGHUV�IRU�WKH�SD\PHQW�RI�

PRQH\��QRWHV��RU�RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV�LVVXHG�LQ�WKH�QDPH�RI�WKH�$VVRFLDWLRQ�ZLWK�

DQ�DJJUHJDWH�YDOXH�OHVV�WKDQ�7KUHH�+XQGUHG�DQG�2QH�'ROODUV�����������PD\�EH�VLJQHG�E\�WKH�

3UHVLGHQW�RU�7UHDVXUHU��DFWLQJ�VLQJO\���$Q\�VXFK�LQVWUXPHQW�ZLWK�DQ�DJJUHJDWH�YDOXH�LQ�H[FHVV�RI�

VXFK�DPRXQW�VKDOO�EH�VLJQHG�E\�WKH�7UHDVXUHU�DQG�FRXQWHUVLJQHG�E\�WKH�3UHVLGHQW��

6HFWLRQ������*LIWV��7KH�%RDUG�RI�'LUHFWRUV�PD\�DFFHSW�RU�GHFOLQH�WR�DFFHSW�RQ�EHKDOI�RI�

WKH�$VVRFLDWLRQ�DQ\�FRQWULEXWLRQ��JLIW��EHTXHVW�RU�GHYLVH�IRU�WKH�JHQHUDO�SXUSRVHV�RU�IRU�DQ\�VSHFLDO�

SXUSRVH�RI�WKH�$VVRFLDWLRQ��

$57,&/(�9,,,��
%RRNV�DQG�5HFRUGV�

6HFWLRQ������%RRNV�DQG�5HFRUGV��7KH�$VVRFLDWLRQ�VKDOO�NHHS�FRUUHFW�DQG�FRPSOHWH�ERRNV�

DQG�UHFRUGV�DQG�VKDOO�NHHS�PLQXWHV�RI�HDFK�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�0HPEHUVKLS��

0LQXWHV�DQG�7UHDVXUHU�UHSRUWV�RI�WKH�0HPEHUVKLS�PHHWLQJV�ZLOO�EH�SURYLGHG�HOHFWURQLFDOO\�DQG�

SUHVHQWHG�DW�WKH�$QQXDO�0HPEHUVKLS�PHHWLQJV�IRU�DSSURYDO�����
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$57,&/(�,;��
)LVFDO�<HDU�

6HFWLRQ�������)LVFDO�<HDU��7KH�ILVFDO�\HDU�RI�WKH�$VVRFLDWLRQ�VKDOO�EHJLQ�RQ�-DQXDU\��VW�DQG�

HQG�'HFHPEHU���VW����

$57,&/(�;��
����F�����3URKLELWLRQV�RQ�&RUSRUDWH�(DUQLQJV��$FWLYLWLHV��	�'LVWULEXWLRQ�

6HFWLRQ������3URKLELWLRQV�RQ�(DUQLQJV�	�$FWLYLWLHV���1R�SDUW�RI�WKH�QHW�HDUQLQJV�RI�WKH�

$VVRFLDWLRQ�VKDOO�LQXUH�WR�WKH�EHQHILW�RI��RU�EH�GLVWULEXWDEOH�WR�LWV�PHPEHUV��'LUHFWRUV��RIILFHUV��RU�

RWKHU�SULYDWH�SHUVRQV��H[FHSW�WKDW�WKH�$VVRFLDWLRQ�VKDOO�EH�DXWKRUL]HG�DQG�HPSRZHUHG�WR�SD\�

UHDVRQDEOH�FRPSHQVDWLRQ�IRU�VHUYLFHV�UHQGHUHG�DQG�WR�PDNH�SD\PHQWV�DQG�GLVWULEXWLRQV�LQ�IXUWKHUDQFH�

RI�WKH�$VVRFLDWLRQ�SXUSRVHV�DV�VHW�IRUWK�DERYH�LQ�$UWLFOH�,,�RQ�3XUSRVHV���7R�WKH�H[WHQW�DOORZHG�E\�

VHFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��QR�DFWLYLW\�RI�WKH�$VVRFLDWLRQ�VKDOO�EH�WKH�

FDUU\LQJ�RQ�RI�SROLWLFDO�FDPSDLJQLQJ��RU�RWKHUZLVH�DWWHPSWLQJ�WR�LQIOXHQFH�OHJLVODWLRQ��DQG�WKH�

$VVRFLDWLRQ�VKDOO�QRW�SDUWLFLSDWH�LQ��RU�LQWHUYHQH�LQ��LQFOXGLQJ�WKH�SXEOLVKLQJ�RU�GLVWULEXWLRQ�RI�

VWDWHPHQWV��DQ\�SROLWLFDO�FDPSDLJQ�RQ�EHKDOI�RI�RU�LQ�RSSRVLWLRQ�WR�DQ\�FDQGLGDWH�IRU�SXEOLF�

RIILFH��1RWZLWKVWDQGLQJ�DQ\�RWKHU�SURYLVLRQ�RI�WKHVH�DUWLFOHV��WKLV�$VVRFLDWLRQ�VKDOO�QRW��

H[FHSW�WR�DQ�LQVXEVWDQWLDO�GHJUHH��HQJDJH�LQ�DQ\�DFWLYLWLHV�RU�H[HUFLVH�DQ\�SRZHUV�WKDW�DUH�QRW�LQ�

IXUWKHUDQFH�RI�LWV�SXUSRVHV����

6HFWLRQ��������'LVWULEXWLRQ�RI�$VVHWV�8SRQ�'LVVROXWLRQ���8SRQ�WKH�GLVVROXWLRQ�RI�WKH�

$VVRFLDWLRQ�RU�WKH�FRPSOHWH�WHUPLQDWLRQ�RI�LWV�DFWLYLWLHV��WKH�DVVHWV�RI�WKH�$VVRFLDWLRQ�UHPDLQLQJ�

DIWHU�WKH�SD\PHQW�RI�DOO�LWV�OLDELOLWLHV�VKDOO�EH�GLVWULEXWHG�H[FOXVLYHO\�IRU�RQH�RU�PRUH�H[HPSW�

SXUSRVHV�ZLWKLQ�WKH�PHDQLQJ�RI�VHFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��RU�WKH�

FRUUHVSRQGLQJ�VHFWLRQ�RI�DQ\�IXWXUH�IHGHUDO�WD[�FRGH��RU�VKDOO�EH�GLVWULEXWHG�WR�WKH�IHGHUDO�
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JRYHUQPHQW��RU�WR�D�VWDWH�RU�ORFDO�JRYHUQPHQW��IRU�D�SXEOLF�SXUSRVH��6HOHFWLRQ�RI�D�VSHFLILF�

DOWHUQDWLYH�DV�VHW�IRUWK�DERYH�VKDOO�EH�LQ�WKH�VROH�GLVFUHWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�DV�DSSURSULDWH�

DQG�SHUPLWWHG�XQGHU�WKH�6WDWH�RI�0DLQH�$UWLFOHV�RI�,QFRUSRUDWLRQ��

$57,&/(�;,��
,QYHVWPHQWV�

6HFWLRQ��������,QYHVWPHQWV���7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�ULJKW�WR�LQYHVW�DQG�UHLQYHVW�DQ\�

IXQGV�KHOG�E\�LW��DFFRUGLQJ�WR�WKH�MXGJPHQW�RI�WKH�%RDUG�RI�'LUHFWRUV��SURYLGHG�WKDW�QR�DFWLRQ�VKDOO�

EH�WDNHQ�E\�RU�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQ�LI�VXFK�DFWLRQ�LV�D�SURKLELWHG�WUDQVDFWLRQ��RU�ZRXOG�UHVXOW�

LQ�WKH�ORVV��RU�LQ�DQ\�PDQQHU�LPSDLU��WKH�WD[�H[HPSW�VWDWXV�RI�WKH�$VVRFLDWLRQ����

$57,&/(�;,,��
�6HDO�

6HFWLRQ��������6HDO���7KH�VHDO�RU�ORJR�RI�WKH�$VVRFLDWLRQ�PD\��EXW�QHHG�QRW��EH�DIIL[HG�WR�

DQ\�SURSHUO\�H[HFXWHG�GRFXPHQW��DQG�LWV�DEVHQFH�WKHUHIURP�VKDOO�QRW�LPSDLU�WKH�YDOLGLW\�RI�WKH�

GRFXPHQW�RU�DQ\�DFWLRQ�WDNHQ�LQ�SXUVXDQFH�WKHUHRI�RU�LQ�UHOLDQFH�WKHUHRQ���

$57,&/(�;,,,��
$PHQGPHQWV�WR�%\ODZV�

6HFWLRQ������$PHQGPHQWV�WR�%\ODZV���7KHVH�%\ODZV�PD\�EH�DPHQGHG�E\��D��D����¶V��WZR�

WKLUGV��PDMRULW\�RI�WKH�%RDUG�RI�WKH�'LUHFWRUV�SUHVHQW�DW�DQ\�UHJXODU�PHHWLQJ�RU�DW�DQ\�VSHFLDO�

PHHWLQJ��DQG��E��VXEVHTXHQW�DSSURYDO�E\�D����¶V��WZR�WKLUGV��PDMRULW\�RI�0HPEHUVKLS�DFFRUGLQJ�WR�

WKH�WHUPV�RI�6HFWLRQ�������

�

�

�
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$57,&/(�;,9��
,QGHPQLILFDWLRQ�

6HFWLRQ��������,QGHPQLILFDWLRQ���7KH�$VVRFLDWLRQ�VKDOO�KDYH�WKH�SRZHU�WR�LQGHPQLI\�DQG�

VKDOO�LQ�DOO�FDVHV�LQGHPQLI\�DQ\�SHUVRQ�ZKR�ZDV�RU�LV�D�SDUW\��RU�LV�WKUHDWHQHG�WR�EH�PDGH�D�SDUW\��WR�

DQ\�WKUHDWHQHG��SHQGLQJ��RU�FRPSOHWHG�DFWLRQ��VXLW�RU�SURFHHGLQJ��ZKHWKHU�FLYLO��FULPLQDO��

DGPLQLVWUDWLYH�RU�LQYHVWLJDWLYH��E\�UHDVRQ�RI�WKH�IDFW�WKDW�KH�LV�RU�ZDV�D�'LUHFWRU��RIILFHU��HPSOR\HH��

RU�DJHQW�RI�WKH�$VVRFLDWLRQ��RU�LV�RU�ZDV�VHUYLQJ�LQ�D�YROXQWHHU�FDSDFLW\�DW�WKH�ZULWWHQ�UHTXHVW�RI�WKH�

$VVRFLDWLRQ�DJDLQVW�H[SHQVHV��LQFOXGLQJ�DWWRUQH\V�IHHV��MXGJPHQWV��ILQHV�DQG�DPRXQWV�SDLG�LQ�

VHWWOHPHQW�RI�DQ\�VXFK�DFWLRQ��VXLW��RU�SURFHHGLQJ��SURYLGHG�WKDW�QR�LQGHPQLILFDWLRQ�VKDOO�EH�

SURYLGHG�IRU�DQ\�SHUVRQ�ZLWK�UHVSHFW�WR�DQ\�PDWWHU�DV�WR�ZKLFK�WKDW�SHUVRQ�VKDOO�KDYH�EHHQ�ILQDOO\�

DGMXGLFDWHG�QRW�WR�KDYH�DFWHG�LQ�JRRG�IDLWK�LQ�WKH�UHDVRQDEOH�EHOLHI�WKDW�KLV�DFWLRQV�ZHUH�LQ�WKH�EHVW�

LQWHUHVW�RI�WKH�$VVRFLDWLRQ�RU��ZLWK�UHVSHFW�WR�DQ\�FULPLQDO�DFWLRQ��KDG�UHDVRQDEOH�FDXVH�WR�EHOLHYH�KLV�

DFWLRQ�ZDV�XQODZIXO��,QGHPQLILFDWLRQ�SXUVXDQW�WR�WKLV�$UWLFOH�VKDOO�EH�SURYLGHG�DV�GHVFULEHG�LQ�WKH�

0DLQH�1RQ�3URILW�&RUSRUDWLRQ�$FW��DV�DPHQGHG�IURP�WLPH�WR�WLPH��DQG�VXEMHFW�WR�DQ\�OLPLWDWLRQV�

WKHUHLQ�SURYLGHG��

�
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