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7KH $VVRFLDWLRQ VKDOO KDYH WKH IROORZLQJ SRZHUV�

$� $OO RI WKH SRZHUV DQG SULYLOHJHV JUDQWHG WR FRUSRUDWLRQV QRW�IRU�SUR¿W XQGHU WKH ODZ
SXUVXDQW WR ZKLFK WKLV &RUSRUDWLRQ LV FKDUWHUHG�

%� $OO RI WKH SRZHUV UHDVRQDEO\ QHFHVVDU\ WR LPSOHPHQW DQG HIIHFWXDWH WKH SXUSRVHV RI
WKH $VVRFLDWLRQ LQFOXGLQJ� ZLWKRXW OLPLWDWLRQ� WKH SRZHU� DXWKRULW\ DQG ULJKW WR�

�� 0DNH DQG HVWDEOLVK UHDVRQDEOH UXOHV DQG UHJXODWLRQV JRYHUQLQJ XVH RI WKH
8QLWV� &RPPRQ (OHPHQWV DQG /LPLWHG &RPPRQ (OHPHQWV LQ DQG RI WKH &RQGRPLQLPQ� DV VXFK
WHQQV ZLOO EH GH¿QHG LQ WKH 'HFODUDWLRQ�

�� /HY\ DQG FROOHFW DVVHVVPHQWV DJDLQVW PHPEHUV RIWKH $VVRFLDWLRQ WR GHIUD\ WKH
&RPPRQ ([SHQVHV RI WKH &RQGRPLQLXP� DV SURYLGHG LQ WKH 'HFODUDWLRQ DQG WKH %\ODZV LQFOXGLQJ�
ZLWKRXW OLPLWDWLRQ� WKH ULJKW WR OHY\ DQG FROOHFW DVVHVVPHQWV IRU WKH SXUSRVHV RI�L� DFTXLULQJ� RZQLQJ�
KROGLQJ� RSHUDWLQJ� OHDVLQJ� HQFXPEHULQJ� VHOOLQJ� FRQYH\LQJ� H[FKDQJLQJ� PDQDJLQJ DQG RWKHUZLVH
GHDOLQJ ZLWK WKH &RQGRPLQLXP 3URSHUW\� LQFOXGLQJ 8QLWV� ZKLFK PD\ EH QHFHVVDU\ RU FRQYHQLHQW LQ
WKH RSHUDWLRQ DQG PDQDJHPHQW RIWKH &RQGRPLQLXP DQG DFFRPSOLVKLQJ WKH SXUSRVHV VHW IRUWK LQ WKH
'HFODUDWLRQ JHQHUDOO\�

�� 0DLQWDLQ� UHSDLU� UHSODFH� RSHUDWH DQG PDQDJH WKH &RQGRPLQLXP 3URSHUW\�
LQFOXGLQJ WKH ULJKW WR UHFRQVWUXFW LPSURYHPHQWV DIWHU FDVXDOW\ DQG WR IXUWKHU LPSURYH DQG DGG WR WKH
&RQGRPLQLXP 3URSHUW\�

�� &RQWUDFW IRU WKH PDQDJHPHQW RI WKH &RQGRPLQLWXQ DQG� LQ FRQQHFWLRQ
WKHUHZLWK� WR GHOHJDWH DQ\ RU DOO RI WKH SRZHUV DQG GXWLHV RIWKH $VVRFLDWLRQ WR WKH H[WHQW DQG LQ WKH
PDQQHU SHQQLWWHG E\ WKH 'HFODUDWLRQ� WKH %\ODZV DQG WKH $FW�

�� (QIRUFH WKH SURYLVLRQV RIWKHVH $UWLFOHV RI ,QFRUSRUDWLRQ� WKH 'HFODUDWLRQ� WKH
%\ODZV DQG DOO UXOHV DQG UHJXODWLRQV JRYHUQLQJ XVH RI WKH &RQGRPLQLXP ZKLFK PD\ KHUHDIWHU EH
HVWDEOLVKHG�

�� ([HUFLVH� XQGHUWDNH DQG DFFRPSOLVK DOO RI WKH ULJKWV� GXWLHV DQG REOLJDWLRQV
ZKLFK PD\ EH JUDQWHG WR RU LPSRVHG XSRQ WKH $VVRFLDWLRQ LQ WKH 'HFODUDWLRQ DQG WKH $FW�
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7KH TXDOL¿FDWLRQV RIPHPEHUV� PDQQHU RI WKHLU DGPLVVLRQ WR DQG WHUPLQDWLRQ RIPHPEHUVKLS
DQG YRWLQJ E\ PHPEHUV VKDOO EH DV IROORZV�

$� 7KH RZQHUV RIDOO 8QLWV LQ WKH &RQGRPLQLXP VKDOO EH PHPEHUV RIWKH $VVRFLDWLRQ DQG
QR RWKHU SHUVRQV RU HQWLWLHV VKDOO EH HQWLWOHG WR PHPEHUVKLS�

%� 0HPEHUVKLS VKDOO EH HVWDEOLVKHG E\ WKH DFTXLVLWLRQ RI D IHH WLWOH WR D 8QLW LQ WKH
&RQGRPLQLXP� RU E\ DFTXLVLWLRQ RI D IHH RZQHUVKLS LQWHUHVW WKHUHLQ� E\ YROXQWDU\ FRQYH\DQFH RU
RSHUDWLRQ RI ODZ� DQG WKH PHPEHUVKLS RIDQ\ SHUVRQ RU HQWLW\ VKDOO EH DXWRPDWLFDOO\ WHUPLQDWHG ZKHQ
VXFK SHUVRQ RU HQWLW\ LV GLYHVWHG RI DOO WLWOH RU KLV HQWLUH IHH RZQHUVKLS LQ VXFK 8QLW� SURYLGHG� WKDW
QRWKLQJ KHUHLQ FRQWDLQHG VKDOO EH FRQVWUXHG DV WHUPLQDWLQJ WKH PHPEHUVKLS RI DQ\ SHUVRQ RU HQWLW\
RZQLQJ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ WZR ��� RU PRUH 8QLWV DW DQ\ WLPH ZKLOH VXFK SHUVRQ
RU HQWLW\ VKDOO UHWDLQ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ DQ\ 8QLW�

&� 7KH LQWHUHVW RI D PHPEHU LQ WKH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ FDQQRW EH
DVVLJQHG� K\SRWKHFDWHG RU WUDQVIHUUHG LQ DQ\ PDQQHU� H[FHSW DV DQ DSSXUWHQDQFH WR WKH 8QLW�V� RZQHG
E\ VXFK PHPEHU� 7KH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ VKDOO EH H[SHQGHG� KHOG RU XVHG RQO\ IRU
WKH EHQH¿W RI WKH PHPEHUVKLS DQG IRU WKH SXUSRVHV DXWKRUL]HG KHUHLQ� LQ WKH 'HFODUDWLRQ DQG LQ WKH
%\ODZV�

'� 2Q DOO PDWWHUV XSRQZKLFK WKH PHPEHUVKLS LV HQWLWOHG WR YRWH DV KHUHLQDIWHU SURYLGHG�
WKHUH VKDOO EH RQH� DQG RQO\ RQH� YRWH IRU HDFK 8QLW LQ WKH &RQGRPLQLXP� ZKLFK YRWH PD\ EH
H[HUFLVHG RU FDVW E\ WKH RZQHU�V� RI HDFK 8QLW DV SURYLGHG IRU LQ WKH %\ODZV� 6KRXOG DQ\ PHPEHU
RZQ PRUH WKDQ RQH 8QLW� VXFK PHPEHU VKDOO EH HQWLWOHG WR H[HUFLVH RU FDVW RQH YRWH IRU HDFK VXFK
8QLW� LQ WKH PDQQHU SURYLGHG IRU LQ WKH %\ODZV�

(� 8QWLO VXFK WLPH DV WKH SDUFHO RI UHDO SURSHUW\ ZLWKLQ WKH &RQGRPLQLXP 3URSHUW\ DQG
WKH LPSURYHPHQWV QRZ DQG�RU WR EH FRQVWUXFWHG WKHUHRQ� DUH VXEPLWWHG WR WKH &RQGRPLQLXP IRUP RI
RZQHUVKLS E\ UHFRUGDWLRQ RID 'HFODUDWLRQ RI&RQGRPLQLXP WKHUHIRU LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� WKH PHPEHUVKLS RI WKH $VVRFLDWLRQ VKDOO EH FRPSULVHG RI WKH PHPEHUV RI WKH ¿UVW
%RDUG RI'LUHFWRUV DV VHW IRUWK LQ WKHVH $UWLFOHV� HDFK RIZKRP VKDOO EH HQWLWOHG WR FDVW D YRWH RQ DOO
PDWWHUV XSRQ ZKLFK WKH PHPEHUVKLS ZRXOG EH HQWLWOHG WR YRWH�
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7KH TXDOL¿FDWLRQV RIPHPEHUV� PDQQHU RI WKHLU DGPLVVLRQ WR DQG WHUPLQDWLRQ RIPHPEHUVKLS
DQG YRWLQJ E\ PHPEHUV VKDOO EH DV IROORZV�

$� 7KH RZQHUV RIDOO 8QLWV LQ WKH &RQGRPLQLXP VKDOO EH PHPEHUV RIWKH $VVRFLDWLRQ DQG
QR RWKHU SHUVRQV RU HQWLWLHV VKDOO EH HQWLWOHG WR PHPEHUVKLS�

%� 0HPEHUVKLS VKDOO EH HVWDEOLVKHG E\ WKH DFTXLVLWLRQ RI D IHH WLWOH WR D 8QLW LQ WKH
&RQGRPLQLXP� RU E\ DFTXLVLWLRQ RI D IHH RZQHUVKLS LQWHUHVW WKHUHLQ� E\ YROXQWDU\ FRQYH\DQFH RU
RSHUDWLRQ RI ODZ� DQG WKH PHPEHUVKLS RIDQ\ SHUVRQ RU HQWLW\ VKDOO EH DXWRPDWLFDOO\ WHUPLQDWHG ZKHQ
VXFK SHUVRQ RU HQWLW\ LV GLYHVWHG RI DOO WLWOH RU KLV HQWLUH IHH RZQHUVKLS LQ VXFK 8QLW� SURYLGHG� WKDW
QRWKLQJ KHUHLQ FRQWDLQHG VKDOO EH FRQVWUXHG DV WHUPLQDWLQJ WKH PHPEHUVKLS RI DQ\ SHUVRQ RU HQWLW\
RZQLQJ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ WZR ��� RU PRUH 8QLWV DW DQ\ WLPH ZKLOH VXFK SHUVRQ
RU HQWLW\ VKDOO UHWDLQ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ DQ\ 8QLW�

&� 7KH LQWHUHVW RI D PHPEHU LQ WKH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ FDQQRW EH
DVVLJQHG� K\SRWKHFDWHG RU WUDQVIHUUHG LQ DQ\ PDQQHU� H[FHSW DV DQ DSSXUWHQDQFH WR WKH 8QLW�V� RZQHG
E\ VXFK PHPEHU� 7KH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ VKDOO EH H[SHQGHG� KHOG RU XVHG RQO\ IRU
WKH EHQH¿W RI WKH PHPEHUVKLS DQG IRU WKH SXUSRVHV DXWKRUL]HG KHUHLQ� LQ WKH 'HFODUDWLRQ DQG LQ WKH
%\ODZV�

'� 2Q DOO PDWWHUV XSRQZKLFK WKH PHPEHUVKLS LV HQWLWOHG WR YRWH DV KHUHLQDIWHU SURYLGHG�
WKHUH VKDOO EH RQH� DQG RQO\ RQH� YRWH IRU HDFK 8QLW LQ WKH &RQGRPLQLXP� ZKLFK YRWH PD\ EH
H[HUFLVHG RU FDVW E\ WKH RZQHU�V� RI HDFK 8QLW DV SURYLGHG IRU LQ WKH %\ODZV� 6KRXOG DQ\ PHPEHU
RZQ PRUH WKDQ RQH 8QLW� VXFK PHPEHU VKDOO EH HQWLWOHG WR H[HUFLVH RU FDVW RQH YRWH IRU HDFK VXFK
8QLW� LQ WKH PDQQHU SURYLGHG IRU LQ WKH %\ODZV�

(� 8QWLO VXFK WLPH DV WKH SDUFHO RI UHDO SURSHUW\ ZLWKLQ WKH &RQGRPLQLXP 3URSHUW\ DQG
WKH LPSURYHPHQWV QRZ DQG�RU WR EH FRQVWUXFWHG WKHUHRQ� DUH VXEPLWWHG WR WKH &RQGRPLQLXP IRUP RI
RZQHUVKLS E\ UHFRUGDWLRQ RID 'HFODUDWLRQ RI&RQGRPLQLXP WKHUHIRU LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� WKH PHPEHUVKLS RI WKH $VVRFLDWLRQ VKDOO EH FRPSULVHG RI WKH PHPEHUV RI WKH ¿UVW
%RDUG RI'LUHFWRUV DV VHW IRUWK LQ WKHVH $UWLFOHV� HDFK RIZKRP VKDOO EH HQWLWOHG WR FDVW D YRWH RQ DOO
PDWWHUV XSRQ ZKLFK WKH PHPEHUVKLS ZRXOG EH HQWLWOHG WR YRWH�
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7KH TXDOL¿FDWLRQV RIPHPEHUV� PDQQHU RI WKHLU DGPLVVLRQ WR DQG WHUPLQDWLRQ RIPHPEHUVKLS
DQG YRWLQJ E\ PHPEHUV VKDOO EH DV IROORZV�

$� 7KH RZQHUV RIDOO 8QLWV LQ WKH &RQGRPLQLXP VKDOO EH PHPEHUV RIWKH $VVRFLDWLRQ DQG
QR RWKHU SHUVRQV RU HQWLWLHV VKDOO EH HQWLWOHG WR PHPEHUVKLS�

%� 0HPEHUVKLS VKDOO EH HVWDEOLVKHG E\ WKH DFTXLVLWLRQ RI D IHH WLWOH WR D 8QLW LQ WKH
&RQGRPLQLXP� RU E\ DFTXLVLWLRQ RI D IHH RZQHUVKLS LQWHUHVW WKHUHLQ� E\ YROXQWDU\ FRQYH\DQFH RU
RSHUDWLRQ RI ODZ� DQG WKH PHPEHUVKLS RIDQ\ SHUVRQ RU HQWLW\ VKDOO EH DXWRPDWLFDOO\ WHUPLQDWHG ZKHQ
VXFK SHUVRQ RU HQWLW\ LV GLYHVWHG RI DOO WLWOH RU KLV HQWLUH IHH RZQHUVKLS LQ VXFK 8QLW� SURYLGHG� WKDW
QRWKLQJ KHUHLQ FRQWDLQHG VKDOO EH FRQVWUXHG DV WHUPLQDWLQJ WKH PHPEHUVKLS RI DQ\ SHUVRQ RU HQWLW\
RZQLQJ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ WZR ��� RU PRUH 8QLWV DW DQ\ WLPH ZKLOH VXFK SHUVRQ
RU HQWLW\ VKDOO UHWDLQ IHH WLWOH WR RU D IHH RZQHUVKLS LQWHUHVW LQ DQ\ 8QLW�

&� 7KH LQWHUHVW RI D PHPEHU LQ WKH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ FDQQRW EH
DVVLJQHG� K\SRWKHFDWHG RU WUDQVIHUUHG LQ DQ\ PDQQHU� H[FHSW DV DQ DSSXUWHQDQFH WR WKH 8QLW�V� RZQHG
E\ VXFK PHPEHU� 7KH IXQGV DQG DVVHWV RI WKH $VVRFLDWLRQ VKDOO EH H[SHQGHG� KHOG RU XVHG RQO\ IRU
WKH EHQH¿W RI WKH PHPEHUVKLS DQG IRU WKH SXUSRVHV DXWKRUL]HG KHUHLQ� LQ WKH 'HFODUDWLRQ DQG LQ WKH
%\ODZV�

'� 2Q DOO PDWWHUV XSRQZKLFK WKH PHPEHUVKLS LV HQWLWOHG WR YRWH DV KHUHLQDIWHU SURYLGHG�
WKHUH VKDOO EH RQH� DQG RQO\ RQH� YRWH IRU HDFK 8QLW LQ WKH &RQGRPLQLXP� ZKLFK YRWH PD\ EH
H[HUFLVHG RU FDVW E\ WKH RZQHU�V� RI HDFK 8QLW DV SURYLGHG IRU LQ WKH %\ODZV� 6KRXOG DQ\ PHPEHU
RZQ PRUH WKDQ RQH 8QLW� VXFK PHPEHU VKDOO EH HQWLWOHG WR H[HUFLVH RU FDVW RQH YRWH IRU HDFK VXFK
8QLW� LQ WKH PDQQHU SURYLGHG IRU LQ WKH %\ODZV�

(� 8QWLO VXFK WLPH DV WKH SDUFHO RI UHDO SURSHUW\ ZLWKLQ WKH &RQGRPLQLXP 3URSHUW\ DQG
WKH LPSURYHPHQWV QRZ DQG�RU WR EH FRQVWUXFWHG WKHUHRQ� DUH VXEPLWWHG WR WKH &RQGRPLQLXP IRUP RI
RZQHUVKLS E\ UHFRUGDWLRQ RID 'HFODUDWLRQ RI&RQGRPLQLXP WKHUHIRU LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� WKH PHPEHUVKLS RI WKH $VVRFLDWLRQ VKDOO EH FRPSULVHG RI WKH PHPEHUV RI WKH ¿UVW
%RDUG RI'LUHFWRUV DV VHW IRUWK LQ WKHVH $UWLFOHV� HDFK RIZKRP VKDOO EH HQWLWOHG WR FDVW D YRWH RQ DOO
PDWWHUV XSRQ ZKLFK WKH PHPEHUVKLS ZRXOG EH HQWLWOHG WR YRWH�
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([LVWHQFH RI WKH $VVRFLDWLRQ VKDOO FRPPHQFH ZLWK WKH ¿OLQJ RI WKHVH $UWLFOHV RI
,QFRUSRUDWLRQ ZLWK WKH )ORULGD 6HFUHWDU\ RI 6WDWH� 7DOODKDVVHH� )ORULGD� 7KH $VVRFLDWLRQ VKDOO KDYH
SHUSHWXDO H[LVWHQFH XQOHVV WKH &RQGRPLQLXP LV WHQQLQDWHG SXUVXDQW WR WKH SURYLVLRQV RI LWV
'HFODUDWLRQ� LQ ZKLFK HYHQW WKH $VVRFLDWLRQ VKDOO EH GLVVROYHG LQ DFFRUGDQFH ZLWK ODZ�

$57,&/( 9,
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7KH SULQFLSDO RI¿FH RIWKH $VVRFLDWLRQ VKDOO EH ORFDWHG DW �� �� �³G $YHQXH 1�� %LQQLQJKDP�
$ODEDPD ������ EXW WKH $VVRFLDWLRQ PD\ PDLQWDLQ RI¿FHV DQG WUDQVDFW EXVLQHVV LQ VXFK SODFHV�
ZLWKLQ RU ZLWKRXW WKH 6WDWH RI )ORULGD� DV PD\ IURP WLPH WR WLPH EH GHVLJQDWHG E\ WKH %RDUG RI
'LUHFWRUV�

$57,&/( 9,,

2)),&(56

7KH DIIDLUV RI WKH $VVRFLDWLRQ VKDOO EH PDQDJHG E\ WKH 3UHVLGHQW RI WKH $VVRFLDWLRQ DVVLVWHG
E\ WKH 9LFH 3UHVLGHQW�V�� 6HFUHWDU\ DQG 7UHDVXUHU DQG� LIDQ\� WKH $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW
7UHDVXUHUV� ZKR VKDOO SHUIRUP WKH GXWLHV RI VXFK RI¿FHV FXVWRPDULO\ SHUIRQQHG E\ OLNH RI¿FHUV RI
FRUSRUDWLRQV LQ WKH 6WDWH RI )ORULGD VXEMHFW WR WKH GLUHFWLRQV RI WKH %RDUG RI 'LUHFWRUV�

7KH %RDUG RI 'LUHFWRUV VKDOO HOHFW D 3UHVLGHQW� 6HFUHWDU\� 7UHDVXUHU DQG DV PDQ\ 9LFH
3UHVLGHQWV� $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW 7UHDVXUHUV DV WKH %RDUG RI 'LUHFWRUV VKDOO GHHP
DGYLVDEOH IURP WLPH WR WLPH� 7KH 3UHVLGHQW VKDOO EH HOHFWHG IURP WKH PHPEHUVKLS RI WKH %RDUG RI
'LUHFWRUV� EXW QR RWKHU RI¿FHU QHHG WR EH D 'LUHFWRU� 7KH VDPH SHUVRQ PD\ KROG WZR RI¿FHV� WKH
GXWLHV RI ZKLFK DUH QRW LQFRPSDWLEOH� SURYLGHG� KRZHYHU� WKDW WKH RI¿FH RI WKH 3UHVLGHQW DQG 9LFH
3UHVLGHQW VKDOO QRW EH KHOG E\ WKH VDPH SHUVRQ� QRU VKDOO WKH RI¿FH RI 3UHVLGHQW DQG 6HFUHWDU\ RU
$VVLVWDQW 6HFUHWDU\ EH KHOG E\ WKH VDPH SHUVRQ� 2I¿FHUV VKDOO EH HOHFWHG DQQXDOO\�

7KH RI¿FHUV RI WKH $VVRFLDWLRQ� ZKR VKDOO KROG RI¿FH XQWLO WKHLU VXFFHVVRUV DUH HOHFWHG
SXUVXDQW WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ DQG WKH %\ODZV� DQG KDYH TXDOL¿HG� VKDOO EH WKH
IROORZLQJ�

3UHVLGHQW -DPHV 0� 'L[RQ
9LFH 3UHVLGHQW .HQW -� *UDHYH
7UHDVXUHU 'DYLG 0FOHDQ
6HFUHWDU\ 'DYLG 0FOHDQ
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([LVWHQFH RI WKH $VVRFLDWLRQ VKDOO FRPPHQFH ZLWK WKH ¿OLQJ RI WKHVH $UWLFOHV RI
,QFRUSRUDWLRQ ZLWK WKH )ORULGD 6HFUHWDU\ RI 6WDWH� 7DOODKDVVHH� )ORULGD� 7KH $VVRFLDWLRQ VKDOO KDYH
SHUSHWXDO H[LVWHQFH XQOHVV WKH &RQGRPLQLXP LV WHQQLQDWHG SXUVXDQW WR WKH SURYLVLRQV RI LWV
'HFODUDWLRQ� LQ ZKLFK HYHQW WKH $VVRFLDWLRQ VKDOO EH GLVVROYHG LQ DFFRUGDQFH ZLWK ODZ�

$57,&/( 9,
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7KH SULQFLSDO RI¿FH RIWKH $VVRFLDWLRQ VKDOO EH ORFDWHG DW �� �� �³G $YHQXH 1�� %LQQLQJKDP�
$ODEDPD ������ EXW WKH $VVRFLDWLRQ PD\ PDLQWDLQ RI¿FHV DQG WUDQVDFW EXVLQHVV LQ VXFK SODFHV�
ZLWKLQ RU ZLWKRXW WKH 6WDWH RI )ORULGD� DV PD\ IURP WLPH WR WLPH EH GHVLJQDWHG E\ WKH %RDUG RI
'LUHFWRUV�

$57,&/( 9,,

2)),&(56

7KH DIIDLUV RI WKH $VVRFLDWLRQ VKDOO EH PDQDJHG E\ WKH 3UHVLGHQW RI WKH $VVRFLDWLRQ DVVLVWHG
E\ WKH 9LFH 3UHVLGHQW�V�� 6HFUHWDU\ DQG 7UHDVXUHU DQG� LIDQ\� WKH $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW
7UHDVXUHUV� ZKR VKDOO SHUIRUP WKH GXWLHV RI VXFK RI¿FHV FXVWRPDULO\ SHUIRQQHG E\ OLNH RI¿FHUV RI
FRUSRUDWLRQV LQ WKH 6WDWH RI )ORULGD VXEMHFW WR WKH GLUHFWLRQV RI WKH %RDUG RI 'LUHFWRUV�

7KH %RDUG RI 'LUHFWRUV VKDOO HOHFW D 3UHVLGHQW� 6HFUHWDU\� 7UHDVXUHU DQG DV PDQ\ 9LFH
3UHVLGHQWV� $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW 7UHDVXUHUV DV WKH %RDUG RI 'LUHFWRUV VKDOO GHHP
DGYLVDEOH IURP WLPH WR WLPH� 7KH 3UHVLGHQW VKDOO EH HOHFWHG IURP WKH PHPEHUVKLS RI WKH %RDUG RI
'LUHFWRUV� EXW QR RWKHU RI¿FHU QHHG WR EH D 'LUHFWRU� 7KH VDPH SHUVRQ PD\ KROG WZR RI¿FHV� WKH
GXWLHV RI ZKLFK DUH QRW LQFRPSDWLEOH� SURYLGHG� KRZHYHU� WKDW WKH RI¿FH RI WKH 3UHVLGHQW DQG 9LFH
3UHVLGHQW VKDOO QRW EH KHOG E\ WKH VDPH SHUVRQ� QRU VKDOO WKH RI¿FH RI 3UHVLGHQW DQG 6HFUHWDU\ RU
$VVLVWDQW 6HFUHWDU\ EH KHOG E\ WKH VDPH SHUVRQ� 2I¿FHUV VKDOO EH HOHFWHG DQQXDOO\�

7KH RI¿FHUV RI WKH $VVRFLDWLRQ� ZKR VKDOO KROG RI¿FH XQWLO WKHLU VXFFHVVRUV DUH HOHFWHG
SXUVXDQW WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ DQG WKH %\ODZV� DQG KDYH TXDOL¿HG� VKDOO EH WKH
IROORZLQJ�

3UHVLGHQW -DPHV 0� 'L[RQ
9LFH 3UHVLGHQW .HQW -� *UDHYH
7UHDVXUHU 'DYLG 0FOHDQ
6HFUHWDU\ 'DYLG 0FOHDQ
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([LVWHQFH RI WKH $VVRFLDWLRQ VKDOO FRPPHQFH ZLWK WKH ¿OLQJ RI WKHVH $UWLFOHV RI
,QFRUSRUDWLRQ ZLWK WKH )ORULGD 6HFUHWDU\ RI 6WDWH� 7DOODKDVVHH� )ORULGD� 7KH $VVRFLDWLRQ VKDOO KDYH
SHUSHWXDO H[LVWHQFH XQOHVV WKH &RQGRPLQLXP LV WHQQLQDWHG SXUVXDQW WR WKH SURYLVLRQV RI LWV
'HFODUDWLRQ� LQ ZKLFK HYHQW WKH $VVRFLDWLRQ VKDOO EH GLVVROYHG LQ DFFRUGDQFH ZLWK ODZ�

$57,&/( 9,
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7KH SULQFLSDO RI¿FH RIWKH $VVRFLDWLRQ VKDOO EH ORFDWHG DW �� �� �³G $YHQXH 1�� %LQQLQJKDP�
$ODEDPD ������ EXW WKH $VVRFLDWLRQ PD\ PDLQWDLQ RI¿FHV DQG WUDQVDFW EXVLQHVV LQ VXFK SODFHV�
ZLWKLQ RU ZLWKRXW WKH 6WDWH RI )ORULGD� DV PD\ IURP WLPH WR WLPH EH GHVLJQDWHG E\ WKH %RDUG RI
'LUHFWRUV�

$57,&/( 9,,
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7KH DIIDLUV RI WKH $VVRFLDWLRQ VKDOO EH PDQDJHG E\ WKH 3UHVLGHQW RI WKH $VVRFLDWLRQ DVVLVWHG
E\ WKH 9LFH 3UHVLGHQW�V�� 6HFUHWDU\ DQG 7UHDVXUHU DQG� LIDQ\� WKH $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW
7UHDVXUHUV� ZKR VKDOO SHUIRUP WKH GXWLHV RI VXFK RI¿FHV FXVWRPDULO\ SHUIRQQHG E\ OLNH RI¿FHUV RI
FRUSRUDWLRQV LQ WKH 6WDWH RI )ORULGD VXEMHFW WR WKH GLUHFWLRQV RI WKH %RDUG RI 'LUHFWRUV�

7KH %RDUG RI 'LUHFWRUV VKDOO HOHFW D 3UHVLGHQW� 6HFUHWDU\� 7UHDVXUHU DQG DV PDQ\ 9LFH
3UHVLGHQWV� $VVLVWDQW 6HFUHWDULHV DQG $VVLVWDQW 7UHDVXUHUV DV WKH %RDUG RI 'LUHFWRUV VKDOO GHHP
DGYLVDEOH IURP WLPH WR WLPH� 7KH 3UHVLGHQW VKDOO EH HOHFWHG IURP WKH PHPEHUVKLS RI WKH %RDUG RI
'LUHFWRUV� EXW QR RWKHU RI¿FHU QHHG WR EH D 'LUHFWRU� 7KH VDPH SHUVRQ PD\ KROG WZR RI¿FHV� WKH
GXWLHV RI ZKLFK DUH QRW LQFRPSDWLEOH� SURYLGHG� KRZHYHU� WKDW WKH RI¿FH RI WKH 3UHVLGHQW DQG 9LFH
3UHVLGHQW VKDOO QRW EH KHOG E\ WKH VDPH SHUVRQ� QRU VKDOO WKH RI¿FH RI 3UHVLGHQW DQG 6HFUHWDU\ RU
$VVLVWDQW 6HFUHWDU\ EH KHOG E\ WKH VDPH SHUVRQ� 2I¿FHUV VKDOO EH HOHFWHG DQQXDOO\�

7KH RI¿FHUV RI WKH $VVRFLDWLRQ� ZKR VKDOO KROG RI¿FH XQWLO WKHLU VXFFHVVRUV DUH HOHFWHG
SXUVXDQW WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ DQG WKH %\ODZV� DQG KDYH TXDOL¿HG� VKDOO EH WKH
IROORZLQJ�

3UHVLGHQW -DPHV 0� 'L[RQ
9LFH 3UHVLGHQW .HQW -� *UDHYH
7UHDVXUHU 'DYLG 0FOHDQ
6HFUHWDU\ 'DYLG 0FOHDQ
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2I¿FHUV RIWKH $VVRFLDWLRQ PD\ EH FRPSHQVDWHG LQ WKH PDQQHU WR EH SURYLGHG LQ WKH %\ODZV�
7KH %RDUG RI'LUHFWRUV� RU WKH 3UHVLGHQW ZLWK WKH DSSURYDO RI WKH %RDUG RI'LUHFWRUV� PD\ HPSOR\ D
PDQDJLQJ DJHQW� DJHQF\ RU RWKHU PDQDJHULDO DQG VXSHUYLVRU\ SHUVRQQHO RU HQWLW\ WR DGPLQLVWHU RU
DVVLVW LQ WKH DGPLQLVWUDWLRQ RIWKH RSHUDWLRQ DQG PDQDJHPHQW RIWKH &RQGRPLQLXP DQG WKH DIIDLUV RI
WKH $VVRFLDWLRQ� DQG DQ\ DQG DOO VXFK SHUVRQV DQG�RU HQWLW\ RU HQWLWLHV PD\ EH VR HPSOR\HG ZLWKRXW
UHJDUG WR ZKHWKHU DQ\ VXFK SHUVRQ RU HQWLW\ LV D PHPEHU RIWKH $VVRFLDWLRQ RU D 'LUHFWRU RU RI¿FHU RI
WKH $VVRFLDWLRQ� DV WKH FDVH PD\ EH�

$57,&/( 9,,,

',5(&7256

7KH QXPEHU RIPHPEHUV RIWKH %RDUG RI'LUHFWRUV VKDOO EH QRW OHVV WKDQ WKUHH ���� 7KH LQLWLDO
PHPEHUV RI WKH %RDUG RI'LUHFWRUV VKDOO EH DSSRLQWHG E\ WKH 'HYHORSHU� :KHQ 8QLW 2ZQHUV RWKHU
WKDQ WKH 'HYHORSHU RZQ �� SHUFHQW RU PRUH RI WKH 8QLWV LQ WKH &RQGRPLQLXP WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ� WKH 8QLW 2ZQHUV RWKHU WKDQ WKH 'HYHORSHU VKDOO EH HQWLWOHG WR HOHFW QR
OHVV WKDQ RQH�WKLUG RI WKH PHPEHUV RIWKH %RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ� 8QLW 2ZQHUV RWKHU
WKDQ WKH 'HYHORSHU DUH HQWLWOHG WR HOHFW QRW OHVV WKDQ D PDMRULW\ RI WKH PHPEHUV RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ� 7KUHH \HDUV DIWHU �� SHUFHQW RI WKH 8QLWV WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� 7KUHH PRQWKV DIWHU �� SHUFHQW RI
WKH 8QLWV WKDW ZLOO EH RSHUDWHG XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHU�
:KHQ DOO WKH 8QLWV WKDW ZLOO EH RSHUDWHG XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRPSOHWHG� VRPH RI
WKHP KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� DQG QRQH RI WKH RWKHUV DUH EHLQJ RIIHUHG IRU VDOH E\ WKH
'HYHORSHU LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV� :KHQ VRPH RI WKH 8QLWV KDYH EHHQ FRQYH\HG WR
SXUFKDVHUV DQG QRQH RI WKH RWKHUV DUH EHLQJ FRQVWUXFWHG RU RIIHUHG IRU VDOH E\ WKH 'HYHORSHU LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV� RU VHYHQ \HDUV DIWHU UHFRUGDWLRQ RI WKH 'HFODUDWLRQ RI &RQGRPLQLXP�
ZKLFKHYHU RFFXUV ¿UVW� 7KH 'HYHORSHU LV HQWLWOHG WR HOHFW DW OHDVW RQH PHPEHU RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ DV ORQJ DV WKH 'HYHORSHU KROGV IRU VDOH LQ WKH RUGLQDU\ FRXUVH RI
EXVLQHVV DW OHDVW � SHUFHQW RIWKH 8QLWV LQ WKH &RQGRPLQLXP RSHUDWHG E\ WKH $VVRFLDWLRQ� $IWHU 8QLW
2ZQHUV RWKHU WKDQ WKH 'HYHORSHU HOHFW D PDMRULW\ RI WKH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV� WKH
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PDQDJLQJ DJHQW� DJHQF\ RU RWKHU PDQDJHULDO DQG VXSHUYLVRU\ SHUVRQQHO RU HQWLW\ WR DGPLQLVWHU RU
DVVLVW LQ WKH DGPLQLVWUDWLRQ RIWKH RSHUDWLRQ DQG PDQDJHPHQW RIWKH &RQGRPLQLXP DQG WKH DIIDLUV RI
WKH $VVRFLDWLRQ� DQG DQ\ DQG DOO VXFK SHUVRQV DQG�RU HQWLW\ RU HQWLWLHV PD\ EH VR HPSOR\HG ZLWKRXW
UHJDUG WR ZKHWKHU DQ\ VXFK SHUVRQ RU HQWLW\ LV D PHPEHU RIWKH $VVRFLDWLRQ RU D 'LUHFWRU RU RI¿FHU RI
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7KH QXPEHU RIPHPEHUV RIWKH %RDUG RI'LUHFWRUV VKDOO EH QRW OHVV WKDQ WKUHH ���� 7KH LQLWLDO
PHPEHUV RI WKH %RDUG RI'LUHFWRUV VKDOO EH DSSRLQWHG E\ WKH 'HYHORSHU� :KHQ 8QLW 2ZQHUV RWKHU
WKDQ WKH 'HYHORSHU RZQ �� SHUFHQW RU PRUH RI WKH 8QLWV LQ WKH &RQGRPLQLXP WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ� WKH 8QLW 2ZQHUV RWKHU WKDQ WKH 'HYHORSHU VKDOO EH HQWLWOHG WR HOHFW QR
OHVV WKDQ RQH�WKLUG RI WKH PHPEHUV RIWKH %RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ� 8QLW 2ZQHUV RWKHU
WKDQ WKH 'HYHORSHU DUH HQWLWOHG WR HOHFW QRW OHVV WKDQ D PDMRULW\ RI WKH PHPEHUV RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ� 7KUHH \HDUV DIWHU �� SHUFHQW RI WKH 8QLWV WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� 7KUHH PRQWKV DIWHU �� SHUFHQW RI
WKH 8QLWV WKDW ZLOO EH RSHUDWHG XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHU�
:KHQ DOO WKH 8QLWV WKDW ZLOO EH RSHUDWHG XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRPSOHWHG� VRPH RI
WKHP KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� DQG QRQH RI WKH RWKHUV DUH EHLQJ RIIHUHG IRU VDOH E\ WKH
'HYHORSHU LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV� :KHQ VRPH RI WKH 8QLWV KDYH EHHQ FRQYH\HG WR
SXUFKDVHUV DQG QRQH RI WKH RWKHUV DUH EHLQJ FRQVWUXFWHG RU RIIHUHG IRU VDOH E\ WKH 'HYHORSHU LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV� RU VHYHQ \HDUV DIWHU UHFRUGDWLRQ RI WKH 'HFODUDWLRQ RI &RQGRPLQLXP�
ZKLFKHYHU RFFXUV ¿UVW� 7KH 'HYHORSHU LV HQWLWOHG WR HOHFW DW OHDVW RQH PHPEHU RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ DV ORQJ DV WKH 'HYHORSHU KROGV IRU VDOH LQ WKH RUGLQDU\ FRXUVH RI
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RZQHG 8QLWV LQ WKH VDPH PDQQHU DV DQ\ RWKHU 8QLW 2ZQHU H[FHSW IRU SXUSRVHV RI UHDFTXLULQJ FRQWURO
RI WKH $VVRFLDWLRQ RU VHOHFWLQJ WKH PDMRULW\ PHPEHUV RI WKH %RDUG RI 'LUHFWRUV� 0HHWLQJV IRU WKH
HOHFWLRQ RIPHPEHUV RI WKH %RDUG RI'LUHFWRUV VKDOO EH KHOG DQQXDOO\� LQ D PDQQHU WR EH SURYLGHG LQ
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WKH ¿UVW \HDU RI WKH $VVRFLDWLRQ¶V FRUSRUDWH H[LVWHQFH� DQG WKHUHDIWHU XQWLO WKHLU VXFFHVVRUV DUH HOHFWHG
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WKDQ WKH 'HYHORSHU RZQ �� SHUFHQW RU PRUH RI WKH 8QLWV LQ WKH &RQGRPLQLXP WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ� WKH 8QLW 2ZQHUV RWKHU WKDQ WKH 'HYHORSHU VKDOO EH HQWLWOHG WR HOHFW QR
OHVV WKDQ RQH�WKLUG RI WKH PHPEHUV RIWKH %RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ� 8QLW 2ZQHUV RWKHU
WKDQ WKH 'HYHORSHU DUH HQWLWOHG WR HOHFW QRW OHVV WKDQ D PDMRULW\ RI WKH PHPEHUV RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ� 7KUHH \HDUV DIWHU �� SHUFHQW RI WKH 8QLWV WKDW ZLOO EH RSHUDWHG
XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� 7KUHH PRQWKV DIWHU �� SHUFHQW RI
WKH 8QLWV WKDW ZLOO EH RSHUDWHG XOWLPDWHO\ E\ WKH $VVRFLDWLRQ KDYH EHHQ FRQYH\HG WR SXUFKDVHU�
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WKHP KDYH EHHQ FRQYH\HG WR SXUFKDVHUV� DQG QRQH RI WKH RWKHUV DUH EHLQJ RIIHUHG IRU VDOH E\ WKH
'HYHORSHU LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVV� :KHQ VRPH RI WKH 8QLWV KDYH EHHQ FRQYH\HG WR
SXUFKDVHUV DQG QRQH RI WKH RWKHUV DUH EHLQJ FRQVWUXFWHG RU RIIHUHG IRU VDOH E\ WKH 'HYHORSHU LQ WKH
RUGLQDU\ FRXUVH RI EXVLQHVV� RU VHYHQ \HDUV DIWHU UHFRUGDWLRQ RI WKH 'HFODUDWLRQ RI &RQGRPLQLXP�
ZKLFKHYHU RFFXUV ¿UVW� 7KH 'HYHORSHU LV HQWLWOHG WR HOHFW DW OHDVW RQH PHPEHU RI WKH %RDUG RI
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UHOLQTXLVK FRQWURO RI WKH $VVRFLDWLRQ DQG VKDOO GHOLYHU WR WKH $VVRFLDWLRQ DOO SURSHUW\ RI WKH 8QLW
2ZQHUV DQG WKH $VVRFLDWLRQ KHOG RU FRQWUROOHG E\ WKH 'HYHORSHU� )ROORZLQJ WKH WLPH WKH 'HYHORSHU
UHOLQTXLVKHV FRQWURO RIWKH $VVRFLDWLRQ� WKH 'HYHORSHU PD\ H[HUFLVH WKH ULJKW WR YRWH DQ\ 'HYHORSHU�
RZQHG 8QLWV LQ WKH VDPH PDQQHU DV DQ\ RWKHU 8QLW 2ZQHU H[FHSW IRU SXUSRVHV RI UHDFTXLULQJ FRQWURO
RI WKH $VVRFLDWLRQ RU VHOHFWLQJ WKH PDMRULW\ PHPEHUV RI WKH %RDUG RI 'LUHFWRUV� 0HHWLQJV IRU WKH
HOHFWLRQ RIPHPEHUV RI WKH %RDUG RI'LUHFWRUV VKDOO EH KHOG DQQXDOO\� LQ D PDQQHU WR EH SURYLGHG LQ
WKH %\ODZV�
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7KH RULJLQDO %\ODZV RI WKH $VVRFLDWLRQ VKDOO EH DGRSWHG E\ D PDMRULW\ YRWH RI WKH %RDUG RI
'LUHFWRUV RI WKH $VVRFLDWLRQ DW D PHHWLQJ DW ZKLFK D PDMRULW\ RI WKH %RDUG RI'LUHFWRUV LV SUHVHQW�
DQG� WKHUHDIWHU� WKH %\ODZV PD\ EH DOWHUHG RU UHVFLQGHG RQO\ E\ DI¿QQDWLYH YRWH RIWZR�WKLUGV ����� RI
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(YHU\ 'LUHFWRU DQG HYHU\ RI¿FHU RI WKH $VVRFLDWLRQ VKDOO EH LQGHPQL¿HG E\ WKH $VVRFLDWLRQ
DJDLQVW DOO H[SHQVHV DQG OLDELOLWLHV� LQFOXGLQJ DWWRPH\¶V IHHV� UHDVRQDEO\ LQFPUHG E\ RU LPSRVHG XSRQ
KLP LQ FRQQHFWLRQ ZLWK DQ\ SURFHHGLQJ WR ZKLFK KH PD\ EH D SDUW\� RU LQ ZKLFK KH PD\ EHFRPH
LQYROYHG� E\ UHDVRQ RIKLV EHLQJ RU KDYLQJ EHHQ D 'LUHFWRU RU RI¿FHU RI WKH $VVRFLDWLRQ� ZKHWKHU RU
QRW KH LV D 'LUHFWRU RU RI¿FHU DW WKH WLPH VXFK H[SHQVHV DUH LQFXUUHG� H[FHSW LQ VXFK FDVHV ZKHUHLQ
WKH 'LUHFWRU RU RI¿FHU LV DGMXGJHG JXLOW\ RIZLOOIXO PLVIHDVDQFH RU PDOIHDVDQFH LQ WKH SHUIRUPDQFH RI
KLV GXWLHV� SURYLGHG� WKDW LQ WKH HYHQW DQ\ FODLP IRU UHLPEXUVHPHQW RU LQGHPQL¿FDWLRQ KHUHXQGHU LV
EDVHG XSRQ D VHWWOHPHQW E\ WKH 'LUHFWRU RU RI¿FHU VHHNLQJ VXFK UHLPEXUVHPHQW RU LQGHPQL¿FDWLRQ�
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(YHU\ 'LUHFWRU DQG HYHU\ RI¿FHU RI WKH $VVRFLDWLRQ VKDOO EH LQGHPQL¿HG E\ WKH $VVRFLDWLRQ
DJDLQVW DOO H[SHQVHV DQG OLDELOLWLHV� LQFOXGLQJ DWWRPH\¶V IHHV� UHDVRQDEO\ LQFPUHG E\ RU LPSRVHG XSRQ
KLP LQ FRQQHFWLRQ ZLWK DQ\ SURFHHGLQJ WR ZKLFK KH PD\ EH D SDUW\� RU LQ ZKLFK KH PD\ EHFRPH
LQYROYHG� E\ UHDVRQ RIKLV EHLQJ RU KDYLQJ EHHQ D 'LUHFWRU RU RI¿FHU RI WKH $VVRFLDWLRQ� ZKHWKHU RU
QRW KH LV D 'LUHFWRU RU RI¿FHU DW WKH WLPH VXFK H[SHQVHV DUH LQFXUUHG� H[FHSW LQ VXFK FDVHV ZKHUHLQ
WKH 'LUHFWRU RU RI¿FHU LV DGMXGJHG JXLOW\ RIZLOOIXO PLVIHDVDQFH RU PDOIHDVDQFH LQ WKH SHUIRUPDQFH RI
KLV GXWLHV� SURYLGHG� WKDW LQ WKH HYHQW DQ\ FODLP IRU UHLPEXUVHPHQW RU LQGHPQL¿FDWLRQ KHUHXQGHU LV
EDVHG XSRQ D VHWWOHPHQW E\ WKH 'LUHFWRU RU RI¿FHU VHHNLQJ VXFK UHLPEXUVHPHQW RU LQGHPQL¿FDWLRQ�
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WKH LQGHPQL¿FDWLRQ KHUHLQ VKDOO RQO\ DSSO\ LI WKH %RDUG RI'LUHFWRUV DSSURYHV VXFK VHWWOHPHQW DQG
UHLPEXUVHPHQW DV EHLQJ LQ WKH EHVW LQWHUHVWV RI WKH $VVRFLDWLRQ� 7KH IRUHJRLQJ ULJKW RI
LQGHPQL¿FDWLRQ VKDOO EH LQ DGGLWLRQ WR DQG QRW H[FOXVLYH RIDOO RWKHU ULJKWV WR ZKLFK VXFK 'LUHFWRU RU
RI¿FHU PD\ EH HQWLWOHG�
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$Q DPHQGPHQW RU DPHQGPHQWV WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ PD\ EH SURSRVHG E\ WKH
%RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ DFWLQJ XSRQ D YRWH RI WKH PDMRULW\ RI WKH 'LUHFWRUV� RU E\ WKH
PHPEHUV RIWKH $VVRFLDWLRQ RZQLQJ D PDMRULW\ RIWKH 8QLWV LQ WKH &RQGRPLQLXP� ZKHWKHU PHHWLQJ DV
PHPEHUV RU E\ LQVWUXPHQW LQ ZULWLQJ VLJQHG E\ WKHP� 8SRQ DQ\ DPHQGPHQW RU DPHQGPHQWV WR WKHVH
$UWLFOHV RI ,QFRUSRUDWLRQ EHLQJ SURSRVHG E\ WKH %RDUG RI 'LUHFWRUV RU PHPEHUV� VXFK SURSRVHG
DPHQGPHQW RU DPHQGPHQWV VKDOO EH DGRSWHG E\ D 5HVROXWLRQ RI WKH %RDUG RI'LUHFWRUV VHWWLQJ IRUWK
WKH SURSRVHG DPHQGPHQW DQG GLUHFWLQJ WKDW LW EH VXEPLWWHG WR D YRWH DW DQ DQQXDO RU VSHFLDO PHHWLQJ
RI WKH PHPEHUV� 6XFK UHVROXWLRQ VKDOO EH WUDQVPLWWHG WR WKH 3UHVLGHQW RIWKH $VVRFLDWLRQ RU WKH DFWLQJ
FKLHI�H[HFXWLYH RI¿FHU LQ WKH DEVHQFH RIWKH 3UHVLGHQW� ZKR VKDOO WKHUHXSRQ FDOO D VSHFLDO PHHWLQJ RI
WKH PHPEHUV RI WKH $VVRFLDWLRQ IRU D GDWH QRW VRRQHU WKDQ WZHQW\ ���� GD\V QRU ODWHU WKDQ VL[W\ ����
GD\V IURP WKH UHFHLSW E\ KLP RIWKH 5HVROXWLRQ FRQWDLQLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV�
DQG LW VKDOO EH WKH GXW\ RI WKH 6HFUHWDU\ WR JLYH HDFK PHPEHU :ULWWHQ QRWLFH RI VXFK PHHWLQJ VWDWLQJ
WKH WLPH DQG SODFH RIWKH PHHWLQJ DQG UHFLWLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV LQ UHDVRQDEO\
GHWDLOHG IRUP� ZKLFK QRWLFH VKDOO EH PDLOHG RU SUHVHQWHG SHUVRQDOO\ WR HDFK PHPEHU QRW OHVV WKDQ WHQ
���� GD\V QRU PRUH WKDQ WKLUW\ ���� GD\V EHIRUH WKH GDWH VHW IRU VXFK PHHWLQJ� ,IPDLOHG� VXFK QRWLFH
VKDOO EH GHHPHG WR EH SURSHUO\ JLYHQ ZKHQ GHSRVLWHG LQ WKH 8QLWHG 6WDWHV PDLO� DGGUHVVHG WR WKH
PHPEHU DW KLV 3RVW 2I¿FH DGGUHVV DV LW DSSHDUV RQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZLWK SRVWDJH
WKHUHRQ SUHSDLG� $Q\ PHPEHU PD\� E\ ZULWWHQ ZDLYHU RIQRWLFH VLJQHG E\ VXFK PHPEHU� ZDLYH VXFK
QRWLFH� DQG VXFK ZDLYHU ZKHQ ¿OHG LQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZKHWKHU EHIRUH� GXULQJ RU DIWHU
WKH KROGLQJ RI WKH PHHWLQJ� VKDOO EH GHHPHG HTXLYDOHQW WR WKH JLYLQJ RI VXFK QRWLFH WR VXFK PHPEHU�
$W VXFK PHHWLQJ WKH DPHQGPHQW RU DPHQGPHQWV SURSRVHG PXVW EH DSSURYHG E\ DQ DI¿QQDWLYH YRWH
RI WKH PHPEHUV RZQLQJ QRW OHVV WKDQ D PDMRULW\ RI WKH 8QLWV LQ WKH &RQGRPLQLXP LQ RUGHU IRU VXFK
DPHQGPHQW RU DPHQGPHQWV WR EHFRPH HIIHFWLYH� 7KHUHXSRQ� VXFK DPHQGPHQW RU DPHQGPHQWV RI
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH WUDQVFULEHG DQG FHUWL¿HG LQ VXFK IRQQ DV PD\ EH QHFHVVDU\ WR
¿OH WKH VDPH LQ WKH RI¿FH RI WKH 6HFUHWDU\ RI 6WDWH RI WKH 6WDWH RI )ORULGD� $ FHUWL¿HG FRS\ RI HDFK
VXFK DPHQGPHQW RI WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH UHFRUGHG LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� ZLWKLQ WKLUW\ ���� GD\V IURP WKH GDWH RQ ZKLFK WKH VDPH LV ¿OHG LQ WKH RI¿FH RI WKH
6HFUHWDU\ RI 6WDWH� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ SURYLVLRQV RI WKLV $UWLFOH ;,,� QR DPHQGPHQW WR
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ ZKLFK VKDOO DEULGJH� DPHQG RU DOWHU WKH ULJKW RI 'HYHORSHU WR
GHVLJQDWH DQG VHOHFW PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI WKH $VVRFLDWLRQ� DV SURYLGHG LQ $UWLFOH
9,,, KHUHRI� PD\ EH DGRSWHG RU EHFRPH HIIHFWLYH ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI'HYHORSHU�
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UHLPEXUVHPHQW DV EHLQJ LQ WKH EHVW LQWHUHVWV RI WKH $VVRFLDWLRQ� 7KH IRUHJRLQJ ULJKW RI
LQGHPQL¿FDWLRQ VKDOO EH LQ DGGLWLRQ WR DQG QRW H[FOXVLYH RIDOO RWKHU ULJKWV WR ZKLFK VXFK 'LUHFWRU RU
RI¿FHU PD\ EH HQWLWOHG�
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$Q DPHQGPHQW RU DPHQGPHQWV WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ PD\ EH SURSRVHG E\ WKH
%RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ DFWLQJ XSRQ D YRWH RI WKH PDMRULW\ RI WKH 'LUHFWRUV� RU E\ WKH
PHPEHUV RIWKH $VVRFLDWLRQ RZQLQJ D PDMRULW\ RIWKH 8QLWV LQ WKH &RQGRPLQLXP� ZKHWKHU PHHWLQJ DV
PHPEHUV RU E\ LQVWUXPHQW LQ ZULWLQJ VLJQHG E\ WKHP� 8SRQ DQ\ DPHQGPHQW RU DPHQGPHQWV WR WKHVH
$UWLFOHV RI ,QFRUSRUDWLRQ EHLQJ SURSRVHG E\ WKH %RDUG RI 'LUHFWRUV RU PHPEHUV� VXFK SURSRVHG
DPHQGPHQW RU DPHQGPHQWV VKDOO EH DGRSWHG E\ D 5HVROXWLRQ RI WKH %RDUG RI'LUHFWRUV VHWWLQJ IRUWK
WKH SURSRVHG DPHQGPHQW DQG GLUHFWLQJ WKDW LW EH VXEPLWWHG WR D YRWH DW DQ DQQXDO RU VSHFLDO PHHWLQJ
RI WKH PHPEHUV� 6XFK UHVROXWLRQ VKDOO EH WUDQVPLWWHG WR WKH 3UHVLGHQW RIWKH $VVRFLDWLRQ RU WKH DFWLQJ
FKLHI�H[HFXWLYH RI¿FHU LQ WKH DEVHQFH RIWKH 3UHVLGHQW� ZKR VKDOO WKHUHXSRQ FDOO D VSHFLDO PHHWLQJ RI
WKH PHPEHUV RI WKH $VVRFLDWLRQ IRU D GDWH QRW VRRQHU WKDQ WZHQW\ ���� GD\V QRU ODWHU WKDQ VL[W\ ����
GD\V IURP WKH UHFHLSW E\ KLP RIWKH 5HVROXWLRQ FRQWDLQLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV�
DQG LW VKDOO EH WKH GXW\ RI WKH 6HFUHWDU\ WR JLYH HDFK PHPEHU :ULWWHQ QRWLFH RI VXFK PHHWLQJ VWDWLQJ
WKH WLPH DQG SODFH RIWKH PHHWLQJ DQG UHFLWLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV LQ UHDVRQDEO\
GHWDLOHG IRUP� ZKLFK QRWLFH VKDOO EH PDLOHG RU SUHVHQWHG SHUVRQDOO\ WR HDFK PHPEHU QRW OHVV WKDQ WHQ
���� GD\V QRU PRUH WKDQ WKLUW\ ���� GD\V EHIRUH WKH GDWH VHW IRU VXFK PHHWLQJ� ,IPDLOHG� VXFK QRWLFH
VKDOO EH GHHPHG WR EH SURSHUO\ JLYHQ ZKHQ GHSRVLWHG LQ WKH 8QLWHG 6WDWHV PDLO� DGGUHVVHG WR WKH
PHPEHU DW KLV 3RVW 2I¿FH DGGUHVV DV LW DSSHDUV RQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZLWK SRVWDJH
WKHUHRQ SUHSDLG� $Q\ PHPEHU PD\� E\ ZULWWHQ ZDLYHU RIQRWLFH VLJQHG E\ VXFK PHPEHU� ZDLYH VXFK
QRWLFH� DQG VXFK ZDLYHU ZKHQ ¿OHG LQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZKHWKHU EHIRUH� GXULQJ RU DIWHU
WKH KROGLQJ RI WKH PHHWLQJ� VKDOO EH GHHPHG HTXLYDOHQW WR WKH JLYLQJ RI VXFK QRWLFH WR VXFK PHPEHU�
$W VXFK PHHWLQJ WKH DPHQGPHQW RU DPHQGPHQWV SURSRVHG PXVW EH DSSURYHG E\ DQ DI¿QQDWLYH YRWH
RI WKH PHPEHUV RZQLQJ QRW OHVV WKDQ D PDMRULW\ RI WKH 8QLWV LQ WKH &RQGRPLQLXP LQ RUGHU IRU VXFK
DPHQGPHQW RU DPHQGPHQWV WR EHFRPH HIIHFWLYH� 7KHUHXSRQ� VXFK DPHQGPHQW RU DPHQGPHQWV RI
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH WUDQVFULEHG DQG FHUWL¿HG LQ VXFK IRQQ DV PD\ EH QHFHVVDU\ WR
¿OH WKH VDPH LQ WKH RI¿FH RI WKH 6HFUHWDU\ RI 6WDWH RI WKH 6WDWH RI )ORULGD� $ FHUWL¿HG FRS\ RI HDFK
VXFK DPHQGPHQW RI WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH UHFRUGHG LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� ZLWKLQ WKLUW\ ���� GD\V IURP WKH GDWH RQ ZKLFK WKH VDPH LV ¿OHG LQ WKH RI¿FH RI WKH
6HFUHWDU\ RI 6WDWH� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ SURYLVLRQV RI WKLV $UWLFOH ;,,� QR DPHQGPHQW WR
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ ZKLFK VKDOO DEULGJH� DPHQG RU DOWHU WKH ULJKW RI 'HYHORSHU WR
GHVLJQDWH DQG VHOHFW PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI WKH $VVRFLDWLRQ� DV SURYLGHG LQ $UWLFOH
9,,, KHUHRI� PD\ EH DGRSWHG RU EHFRPH HIIHFWLYH ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI'HYHORSHU�

���+2���������� ����

^R��������QRF�` �

��

25 %. ����� 3$*( ����

���+����������� ����

WKH LQGHPQL¿FDWLRQ KHUHLQ VKDOO RQO\ DSSO\ LI WKH %RDUG RI'LUHFWRUV DSSURYHV VXFK VHWWOHPHQW DQG
UHLPEXUVHPHQW DV EHLQJ LQ WKH EHVW LQWHUHVWV RI WKH $VVRFLDWLRQ� 7KH IRUHJRLQJ ULJKW RI
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$Q DPHQGPHQW RU DPHQGPHQWV WR WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ PD\ EH SURSRVHG E\ WKH
%RDUG RI'LUHFWRUV RI WKH $VVRFLDWLRQ DFWLQJ XSRQ D YRWH RI WKH PDMRULW\ RI WKH 'LUHFWRUV� RU E\ WKH
PHPEHUV RIWKH $VVRFLDWLRQ RZQLQJ D PDMRULW\ RIWKH 8QLWV LQ WKH &RQGRPLQLXP� ZKHWKHU PHHWLQJ DV
PHPEHUV RU E\ LQVWUXPHQW LQ ZULWLQJ VLJQHG E\ WKHP� 8SRQ DQ\ DPHQGPHQW RU DPHQGPHQWV WR WKHVH
$UWLFOHV RI ,QFRUSRUDWLRQ EHLQJ SURSRVHG E\ WKH %RDUG RI 'LUHFWRUV RU PHPEHUV� VXFK SURSRVHG
DPHQGPHQW RU DPHQGPHQWV VKDOO EH DGRSWHG E\ D 5HVROXWLRQ RI WKH %RDUG RI'LUHFWRUV VHWWLQJ IRUWK
WKH SURSRVHG DPHQGPHQW DQG GLUHFWLQJ WKDW LW EH VXEPLWWHG WR D YRWH DW DQ DQQXDO RU VSHFLDO PHHWLQJ
RI WKH PHPEHUV� 6XFK UHVROXWLRQ VKDOO EH WUDQVPLWWHG WR WKH 3UHVLGHQW RIWKH $VVRFLDWLRQ RU WKH DFWLQJ
FKLHI�H[HFXWLYH RI¿FHU LQ WKH DEVHQFH RIWKH 3UHVLGHQW� ZKR VKDOO WKHUHXSRQ FDOO D VSHFLDO PHHWLQJ RI
WKH PHPEHUV RI WKH $VVRFLDWLRQ IRU D GDWH QRW VRRQHU WKDQ WZHQW\ ���� GD\V QRU ODWHU WKDQ VL[W\ ����
GD\V IURP WKH UHFHLSW E\ KLP RIWKH 5HVROXWLRQ FRQWDLQLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV�
DQG LW VKDOO EH WKH GXW\ RI WKH 6HFUHWDU\ WR JLYH HDFK PHPEHU :ULWWHQ QRWLFH RI VXFK PHHWLQJ VWDWLQJ
WKH WLPH DQG SODFH RIWKH PHHWLQJ DQG UHFLWLQJ WKH SURSRVHG DPHQGPHQW RU DPHQGPHQWV LQ UHDVRQDEO\
GHWDLOHG IRUP� ZKLFK QRWLFH VKDOO EH PDLOHG RU SUHVHQWHG SHUVRQDOO\ WR HDFK PHPEHU QRW OHVV WKDQ WHQ
���� GD\V QRU PRUH WKDQ WKLUW\ ���� GD\V EHIRUH WKH GDWH VHW IRU VXFK PHHWLQJ� ,IPDLOHG� VXFK QRWLFH
VKDOO EH GHHPHG WR EH SURSHUO\ JLYHQ ZKHQ GHSRVLWHG LQ WKH 8QLWHG 6WDWHV PDLO� DGGUHVVHG WR WKH
PHPEHU DW KLV 3RVW 2I¿FH DGGUHVV DV LW DSSHDUV RQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZLWK SRVWDJH
WKHUHRQ SUHSDLG� $Q\ PHPEHU PD\� E\ ZULWWHQ ZDLYHU RIQRWLFH VLJQHG E\ VXFK PHPEHU� ZDLYH VXFK
QRWLFH� DQG VXFK ZDLYHU ZKHQ ¿OHG LQ WKH UHFRUGV RI WKH $VVRFLDWLRQ� ZKHWKHU EHIRUH� GXULQJ RU DIWHU
WKH KROGLQJ RI WKH PHHWLQJ� VKDOO EH GHHPHG HTXLYDOHQW WR WKH JLYLQJ RI VXFK QRWLFH WR VXFK PHPEHU�
$W VXFK PHHWLQJ WKH DPHQGPHQW RU DPHQGPHQWV SURSRVHG PXVW EH DSSURYHG E\ DQ DI¿QQDWLYH YRWH
RI WKH PHPEHUV RZQLQJ QRW OHVV WKDQ D PDMRULW\ RI WKH 8QLWV LQ WKH &RQGRPLQLXP LQ RUGHU IRU VXFK
DPHQGPHQW RU DPHQGPHQWV WR EHFRPH HIIHFWLYH� 7KHUHXSRQ� VXFK DPHQGPHQW RU DPHQGPHQWV RI
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH WUDQVFULEHG DQG FHUWL¿HG LQ VXFK IRQQ DV PD\ EH QHFHVVDU\ WR
¿OH WKH VDPH LQ WKH RI¿FH RI WKH 6HFUHWDU\ RI 6WDWH RI WKH 6WDWH RI )ORULGD� $ FHUWL¿HG FRS\ RI HDFK
VXFK DPHQGPHQW RI WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ VKDOO EH UHFRUGHG LQ WKH SXEOLF UHFRUGV RI'XYDO
&RXQW\� )ORULGD� ZLWKLQ WKLUW\ ���� GD\V IURP WKH GDWH RQ ZKLFK WKH VDPH LV ¿OHG LQ WKH RI¿FH RI WKH
6HFUHWDU\ RI 6WDWH� 1RWZLWKVWDQGLQJ WKH IRUHJRLQJ SURYLVLRQV RI WKLV $UWLFOH ;,,� QR DPHQGPHQW WR
WKHVH $UWLFOHV RI ,QFRUSRUDWLRQ ZKLFK VKDOO DEULGJH� DPHQG RU DOWHU WKH ULJKW RI 'HYHORSHU WR
GHVLJQDWH DQG VHOHFW PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI WKH $VVRFLDWLRQ� DV SURYLGHG LQ $UWLFOH
9,,, KHUHRI� PD\ EH DGRSWHG RU EHFRPH HIIHFWLYH ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI'HYHORSHU�
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