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5HYLVHG�'HFHPEHU������

&RPPXQLW\�$GYLVRU\�&RXQFLO�WR�)OLQW�+LOOV�5HVRXUFHV �
3XUSRVH��)XQFWLRQ�DQG�*HQHUDO�2SHUDWLQJ�3UDFWLFHV

7$%/(��2)��&217(176 3DJH�1XPEHU�V�

3XUSRVH�RI�WKH�'RFXPHQW �

0LVVLRQ�6WDWHPHQW ����� �

$GYLVRU\�5ROH�DQG�'HFLVLRQ�0DNLQJ�$XWKRULW\ �

2SHUDWLQJ�3ULQFLSOHV�DQG�3UDFWLFHV�*RDOV�	�2EMHFWLYHV �

0HPEHUVKLS��
$UHD�WR�EH�6HUYHG�*HRJUDSKLF �
&RPPXQLW\�0HPEHU�5HSUHVHQWDWLRQ �
&RXQFLO�0HPEHUVKLS�3ULYDF\�3ROLF\ �
)+5�DQG�03&$�5HSUHVHQWDWLRQ �
5ROH�RI�&RXQFLO�0HPEHUV �
6L]H�DQG�4XRUXP�RI�&RXQFLO �
7HUPV�RI�6HUYLFH �
0HPEHU�$EVHQFHV �
0HPEHU�6HOHFWLRQ�3URFHVV� �
/LIH�RI�&RXQFLO�DQG�(YDOXDWLRQ �
5HPRYDO�RI�0HPEHUV �
&RPSHQVDWLRQ�5HLPEXUVHPHQWV �

&RXQFLO·V�8VH�RI�&RPPXQLW\�$GYLVRUV�DQG�7HFKQLFDO�([SHUWV������������ ����

0HHWLQJV�RI�WKH�&RXQFLO
)UHTXHQF\�DQG�ORFDWLRQ ��
0HHWLQJ�/HDGHUVKLS�DQG�$JHQGD�'HYHORSPHQW ��
&RQGXFW�RI�0HHWLQJV ��
&RXQFLO�0HHWLQJ�*XLGHOLQHV ��
2EVHUYHUV ��
0HHWLQJ�3ULQFLSOHV�DQG�3UDFWLFHV ��
3URGXFWV�RI�WKH�&RXQFLO �����

)LQDQFLDO�5HVRXUFHV ��
5ROH�RI�WKH�)DFLOLWDWRU�DQG�&RRUGLQDWRU ��
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&RPPXQLFDWLRQV�ZLWK�WKH�&RPPXQLW\�DQG�WKH�0HGLD ���������� ��
5HODWLRQVKLS�%HWZHHQ�WKH�$GYLVRU\�&RXQFLO�DQG�WKH ���������� ��
6WHHULQJ�&RPPLWWHH

385326(��2)��7+,6��'2&80(17

7KLV�GRFXPHQW�FRQWDLQV�D�FRPSOHWH�VHW�RI�UHFRPPHQGDWLRQV�RXWOLQLQJ�WKH�SXUSRVH�
IXQFWLRQ�DQG�JHQHUDO�RSHUDWLQJ�SUDFWLFHV�IRU�WKH�&RPPXQLW\�$GYLVRU\�&RXQFLO�WR�)OLQW
+LOOV�5HVRXUFHV��$GYLVRU\�&RXQFLO���IRUPHUO\�QDPHG�WKH�&RPPXQLW\�$GYLVRU\�&RXQFLO
WR�.RFK�3HWUROHXP�*URXS��$GYLVRU\�&RXQFLO���7KH�GRFXPHQW�ZDV�RULJLQDOO\�SUHSDUHG
E\�0�7��-RKQVRQ�	�$VVRFLDWHV�LQ������IRU�WKH�PHPEHUV�RI�WKH�.RFK�&RPPXQLW\
$GYLVRU\�&RXQFLO�6WHHULQJ�&RPPLWWHH��6WHHULQJ�&RPPLWWHH��WR�DVVLVW�LQ�WKH�GHVLJQ�DQG
LPSOHPHQWDWLRQ�RI�D�FRPPXQLW\�DGYLVRU\�SDQHO�FRXQFLO��&$3��IRU�.RFK�5HILQLQJ
&RPSDQ\�3HWUROHXP�*URXS��QRZ�)OLQW�+LOOV�5HVRXUFHV��)+5��LQ�5RVHPRXQW��01���,W
ZDV�UHYLHZHG�DQG�DFFHSWHG�E\�WKH�PHPEHUV�RI�WKH�6WHHULQJ�&RPPLWWHH�DQG�KDV�EHHQ
WUDQVIHUUHG�WR�WKH�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO�IRU�WKH�SXUSRVH�RI�UHYLHZ�
GLVFXVVLRQ�DQG�FRQILUPDWLRQ�

7KH�GRFXPHQW�ZDV�EDVHG�RQ�WKH�ILQGLQJV�RI�LQWHUYLHZV�FRQGXFWHG�ZLWK����.RFK
HPSOR\HHV�DQG�RYHU����FRPPXQLW\�PHPEHUV��PRVW�RI�ZKR�OLYHG�ZLWKLQ�FORVH�SUR[LPLW\
RI�WKH�UHILQHU\��7KH�LQWHUYLHZV�ZHUH�FRQGXFWHG�WR�GHWHUPLQH�.RFK·V�DQG�FRPPXQLW\
PHPEHUV·�LQWHUHVWV�DQG�FRQFHUQV�UHJDUGLQJ�WKH�GHYHORSPHQW�RI�D�&$3���,Q�DGGLWLRQ��WR
DVVXUH�DQ�HIIHFWLYH�&$3�GHVLJQ��DFDGHPLF�UHVHDUFK�ZDV�UHYLHZHG�DQG�QDWLRQDO�&$3
IDFLOLWDWRUV�ZHUH�LQWHUYLHZHG�WR�LGHQWLI\�WKH�´EHVW�SUDFWLFHVµ�RI�&$3V�WKURXJKRXW�WKH
8QLWHG�6WDWHV�

7KH�GRFXPHQW�ZDV�ILUVW�UHYLHZHG��UHYLVHG�DQG�DFFHSWHG�E\�WKH�&RXQFLO�LQ�������7KH�IXOO
&RXQFLO�UHYLHZV�DQG�UHYLVHV�WKH�GRFXPHQW�DW�LWV�DQQXDO�UHWUHDW��RU�DV�GHHPHG�QHFHVVDU\
E\�WKH�PHPEHUV�RI�WKH�&RXQFLO�



5HYLVHG�'HFHPEHU������

&RPPXQLW\�$GYLVRU\�&RXQFLO�WR�)OLQW�+LOOV�5HVRXUFHV
3XUSRVH��)XQFWLRQ�DQG�*HQHUDO�2SHUDWLQJ�3UDFWLFHV

0,66,21
7KH�&RPPXQLW\�$GYLVRU\�&RXQFLO�WR�)OLQW�+LOOV�5HVRXUFHV��)+5��LV�D�JURXS�RI
LQGLYLGXDOV�UHSUHVHQWLQJ�WKH�GLYHUVH�LQWHUHVWV�DIIHFWHG�E\�WKH�RSHUDWLRQV�RI�)+5�ORFDWHG
LQ�5RVHPRXQW��01�

7KH�SXUSRVH�RI�WKH�$GYLVRU\�&RXQFLO�LV�WR�SURYLGH�WZR�ZD\�FRPPXQLFDWLRQ�EHWZHHQ
WKH�FRPPXQLW\�DQG�WKH�PDQDJHPHQW�)+5��,W�SURYLGHV�PHPEHUV�ZLWK�DQ�RSSRUWXQLW\�WR
GLVFXVV�LVVXHV�DQG�PDNH�UHFRPPHQGDWLRQV�WR�)+5�UHJDUGLQJ�HQYLURQPHQWDO��VDIHW\�
DQG�RWKHU�LVVXHV�RI�FRQFHUQ�WR�WKH�FLWL]HQV�OLYLQJ�ZLWKLQ�FORVH�SUR[LPLW\�RI�WKH�UHILQHU\�
,W�DOVR�SURYLGHV�D�PHFKDQLVP�IRU�)+5�WR�UHFHLYH�GLUHFW�IHHGEDFN�IURP�WKH�FRPPXQLW\
UHJDUGLQJ�UHILQHU\�RSHUDWLRQV�DQG�SODQV�

)XUWKHU��WKH�SXUSRVH�RI�WKH�$GYLVRU\�&RXQFLO�LV�WR�SURYLGH�WKH�FRPPXQLW\�DQG�)+5
ZLWK�DQ�RSSRUWXQLW\�WR�SDUWLFLSDWH�RSHQO\�DQG�FROODERUDWLYHO\�LQ�DGGUHVVLQJ�DQG�VROYLQJ
SUREOHPV�

$'9,625<�52/(��	��'(&,6,21�0$.,1*�$87+25,7<
7KH�$GYLVRU\�&RXQFLO�ZLOO�VHUYH�DV�DQ�DGYLVRU\�JURXS�UDWKHU�WKDQ�D�GHFLVLRQ�PDNLQJ
ERG\�IRU�)+5��LW�ZLOO�PDNH�UHFRPPHQGDWLRQV�WR�)+5�DQG�)+5�ZLOO�FRQVLGHU
LPSOHPHQWLQJ�HDFK�UHFRPPHQGDWLRQ��7KH�$GYLVRU\�&RXQFLO�ZLOO�VWULYH�WR�GLVFXVV�LVVXHV
RSHQO\�DQG�PDNH�LWV�GHFLVLRQV�DQG�UHFRPPHQGDWLRQV�XVLQJ�FRQVHQVXV�UDWKHU�WKDQ
YRWLQJ�DV�D�GHFLVLRQ�PDNLQJ�SURFHVV��1RW�DOO�GLVFXVVLRQV�ZLOO�UHVXOW�LQ
UHFRPPHQGDWLRQV��3ULRU�WR�PDNLQJ�UHFRPPHQGDWLRQV�UHJDUGLQJ�PRUH�WHFKQLFDO�RU
FRPSOH[�VXEMHFWV��WKH�$GYLVRU\�&RXQFLO�PD\�HOHFW�WR�VHFXUH�WKLUG�SDUW\�WHFKQLFDO
DVVLVWDQFH�RU�H[SHUW�FRQVXOWDWLRQ��7KH�)+5·V�SODQW�PDQDJHU�ZLOO�UHVSRQG�WR�HDFK
UHFRPPHQGDWLRQ�LQ�D�PDQQHU�DQG�WLPH�IUDPH�HVWDEOLVKHG�DQG�DJUHHG�XSRQ�E\�WKH
$GYLVRU\�&RXQFLO�DQG�WKH�SODQW�PDQDJHU�
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'HFLVLRQV�QRW�UHDFKHG�E\�FRQVHQVXV��UHTXLUH�D����UG�PDMRULW\�VXSSRUW�YRWH������´VXSHU
PDMRULW\µ��RI�WKRVH�$'9,625<�&281&,/�YRWLQJ�PHPEHUV�SUHVHQW��UHSUHVHQWLQJ�DW�D
PLQLPXP��D�TXRUXP�RI�WKH�$GYLVRU\�&RXQFLO�

23(5$7,1*�35,1&,3/(6�2)�7+(�$'9,625<�&281&,/
7R�EH�GHYHORSHG�E\�WKH�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO

$'9,625<�&281&,/�*2$/6�$1'�2%-(&7,9(6
7R�EH�GHYHORSHG�E\�WKH�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO�DW�WKHLU�DQQXDO�SODQQLQJ
UHWUHDW�DQG�RU�DV�GLUHFWHG�E\�WKH�&RXQFLO·V�0HPEHUVKLS�DQG�2SHUDWLRQV�&RPPLWWHH�
0(0%(56+,3

$UHD�WR�EH�6HUYHG
7KH�$GYLVRU\�&RXQFLO�VHUYHV�WKH�FLWLHV�DQG�WRZQVKLSV�GLUHFWO\�VXUURXQGLQJ�)+5
LQFOXGLQJ�WKH�FLWLHV�RI�5RVHPRXQW��,QYHU�*URYH�+HLJKWV��&RDWHV��+DVWLQJV��(DJDQ�DQG
$SSOH�9DOOH\��DQG�WKH�WRZQVKLSV�RI�(PSLUH��1LQLQJHU�DQG�9HUPLOOLRQ�

&RPPXQLW\�0HPEHU�5HSUHVHQWDWLRQ
*HRJUDSKLF����$OO�FRPPXQLW\�PHPEHUV�PXVW�OLYH�LQ�WKH�DUHD�WR�EH�VHUYHG���7KH�FLWLHV�DQG
QHLJKERUV��SHRSOH�OLYLQJ�LQ�,QYHU�*URYH�+HLJKWV��5RVHPRXQW�DQG�&RDWHV��PRVW
LPPHGLDWHO\�LPSDFWHG�E\�WKH�UHILQHU\�ZLOO�EH�DOORFDWHG�PRUH�$GYLVRU\�&RXQFLO
UHSUHVHQWDWLRQ�WKDQ�WKRVH�OLYLQJ�IXUWKHU�DZD\�IURP�WKH�UHILQHU\��EXW�VWLOO�ZLWKLQ�WKH�DUHD
WR�EH�VHUYHG���6SHFLILF�UHSUHVHQWDWLRQ�ZLOO�LQFOXGH�

&LWLHV
5RVHPRXQW ���PHPEHUV�WRWDO����ZLWKLQ�DSSUR[LPDWHO\���PLOHV�RI�

WKH�UHILQHU\
,QYHU�*URYH�+HLJKWV ���PHPEHUV�WRWDO����ZLWKLQ�DSSUR[LPDWHO\���PLOHV�RI

WKH�UHILQHU\
&RDWHV ���PHPEHUV
$SSOH�9DOOH\ ���PHPEHUV
(DJDQ ���PHPEHUV
+DVWLQJV ���PHPEHUV

7RZQVKLSV
(PSLUH ���PHPEHU
9HUPLOOLRQ ���PHPEHU
1LQLQJHU ���PHPEHUV

,I�D�&RXQFLO�VHDW�LV�YDFDWHG��DQG�QR�UHSODFHPHQW�LV�IRXQG�IURP�WKH�VDPH�JHRJUDSKLF
DUHD��D�UHSODFHPHQW�PD\�EH�QDPHG�IURP�D�VXUURXQGLQJ�JHRJUDSKLF�DUHD�DW�WKH
GLVFUHWLRQ�RI�WKH�&RXQFLO�

&ULWHULD�IRU�6HOHFWLRQ���7KH�$GYLVRU\�&RXQFLO�DV�D�ZKROH�LV�GHVLJQHG�WR�UHSUHVHQW�WKH
GLYHUVLW\�RI�WKH�FRPPXQLWLHV�VHUYHG���0HPEHUV�ZLOO�EH�FKRVHQ�ERWK�IRU�WKHLU
GHPRJUDSKLF�FKDUDFWHULVWLFV�DQG�IRU�WKH�LQWHUHVW�RU�H[SHUWLVH�WKH\�EULQJ�WR�WKH�$GYLVRU\
&RXQFLO�
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'LYHUVLW\�ZLOO�EH�VRXJKW�ZLWK�UHJDUGV�WR�DJH��JHQGHU��HWKQLFLW\��LQFRPH��HGXFDWLRQDO
EDFNJURXQG��RFFXSDWLRQ��WHFKQLFDO�H[SHUWLVH��WKRVH�ZLWK�WHFKQLFDO�EDFNJURXQGV�DQG
WKRVH�ZLWKRXW���DQG�WKRVH�ZLWK�FKLOGUHQ�DQG�WKRVH�ZLWKRXW�

0HPEHUV�VKRXOG�EH�LQWHUHVWHG�LQ�WKH�FRPPXQLW\��GHSHQGDEOH��ZLOOLQJ�WR�FRPPLW�WR
DWWHQG�PHHWLQJV��DQG�EH�LQWHUHVWHG�LQ�IXOILOOLQJ�WKH�$GYLVRU\�&RXQFLO·V�PLVVLRQ��7KH\
VKRXOG�EH�FXULRXV�DQG�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�DERXW�LVVXHV�WKDW�FRQFHUQ�WKHP�
$GYLVRU\�&RXQFLO�PHPEHUV�VKRXOG�KDYH�JRRG�FRPPXQLFDWLRQ�VNLOOV��HVSHFLDOO\
OLVWHQLQJ�VNLOOV��7KH\�VKRXOG�EH�FRPIRUWDEOH�ZRUNLQJ�LQ�D�JURXS��DQG�UHVSHFWIXO�RI�RWKHU
RSLQLRQV��KRZHYHU�GLIIHUHQW�IURP�WKHLU�RZQ��0HPEHUV�VKRXOG�EH�DEOH�WR�GLVFXVV
FRQWURYHUVLDO�LVVXHV�LQ�D�FRQVWUXFWLYH�ZD\��QHLWKHU�GLPLQLVKLQJ�WKHLU�FRQFHUQV�QRU
PDNLQJ�SHUVRQDO�DWWDFNV�
0(0%(56+,3

$GYLVRU\�&RXQFLO�0HPEHUVKLS��3ULYDF\�3ROLF\
7KH�$GYLVRU\�&RXQFLO�ZDQWV�FXUUHQW��IXWXUH��DQG�SRWHQWLDO�PHPEHUV�RI�WKH�$GYLVRU\
&RXQFLO�WR�XQGHUVWDQG�LWV�FRPPLWPHQW�WR�SHUVRQDO�SULYDF\�DQG�KRZ�LW�XVHV�LQGLYLGXDO·V
SHUVRQDO�LQIRUPDWLRQ���:H�UHFRJQL]H�WKDW�HYHU\RQH�H[SHFWV�DQG�GHVHUYHV�SULYDF\�DQG
VHFXULW\�RI�WKHLU�SHUVRQDO�GDWD���3URWHFWLQJ�WKH�SULYDF\�RI�DOO�SHUVRQDO�LQIRUPDWLRQ�LV�D
UHVSRQVLELOLW\�WKH�$GYLVRU\�&RXQFLO�WDNHV�YHU\�VHULRXVO\�

7KH�$GYLVRU\�&RXQFLO�FROOHFWV��UHWDLQV��DQG�XVHV�OLPLWHG�SHUVRQDO�GDWD�RQ�PHPEHUVKLS
DSSOLFDWLRQV�IRU�WKH�VROH�SXUSRVH�RI�IDFLOLWDWLQJ�WKH�PHPEHUVKLS�VHOHFWLRQ�SURFHVV�LQ�DQ
HIIRUW�WR�DFKLHYH�GLYHUVLW\�LQ�WKH�FRPSRVLWLRQ�RI�WKH�$GYLVRU\�&RXQFLO��:H�WDNH
SUHFDXWLRQDU\�PHDVXUHV�WR�VDIHJXDUG�DSSOLFDQWV·�DQG�PHPEHUV·�SULYDF\�DQG�WKH
FRQILGHQWLDO�LQIRUPDWLRQ�WKH\�SURYLGH�WR�WKH�$GYLVRU\�&RXQFLO����7KH�$GYLVRU\�&RXQFLO
KROGV�DOO�SHUVRQDO�GDWD�LQ�VWULFWHVW�FRQILGHQFH���,W�LV�DFFHVVLEOH�H[FOXVLYHO\�WR�DQ
LQGHSHQGHQW�SURMHFW�FRQVXOWDQW�ZKR�XVHV�WKH�LQIRUPDWLRQ�RQO\�WR�HYDOXDWH�WKH
DSSURSULDWHQHVV�DQG�HOLJLELOLW\�RI�DSSOLFDQWV�IRU�WKH�$GYLVRU\�&RXQFLO���1R�LQIRUPDWLRQ
LV�SURYLGHG�RU�PDGH�DYDLODEOH�WR�DQ\�RWKHU�SDUWLHV��LQFOXGLQJ�)+5�RU�WKH�$GYLVRU\
&RXQFLO�LWVHOI�

5HSUHVHQWDWLRQ�0HPEHUVKLS�RQ�WKH�$GYLVRU\�&RXQFLO�E\�)+5�DQG�WKH�0LQQHVRWD
3ROOXWLRQ�&RQWURO�$JHQF\��03&$�

0HPEHUV�RQ�WKH�$GYLVRU\�&RXQFLO�IURP�)+5�ZLOO�LQFOXGH�WKH�SODQW�PDQDJHU��WKH
GLUHFWRU�RI�HQYLURQPHQWDO�DIIDLUV��DQ�KRXUO\�VWDII�SHUVRQ�VHOHFWHG�E\�)+5·V�XQLRQ��DQG
WKH�GLUHFWRU�RI�FRPPXQLW\�DIIDLUV� ��
7KH�SODQW�PDQDJHU�ZLOO�SURYLGH�WKH�OHDGHUVKLS�IRU�)+5�RQ�WKH�$GYLVRU\�&RXQFLO�

7KH�KRXUO\�VWDII�XQLRQ�UHSUHVHQWDWLYH�DQG�WKH�SODQW�PDQDJHU�ZLOO�SDUWLFLSDWH�LQ�WKH
$GYLVRU\�&RXQFLO·V�GHFLVLRQ�PDNLQJ�RQ�EHKDOI�RI�)+5��1R�RWKHU�UHSUHVHQWDWLYH�RI�)+5
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PD\�SDUWLFLSDWH�LQ�$GYLVRU\�&RXQFLO�GHFLVLRQ�PDNLQJ��XQOHVV�GHHPHG�RWKHUZLVH�DQG
DSSURYHG�E\�WKH�PHPEHUV�RI�WKH�IXOO�$GYLVRU\�&RXQFLO�

$GGLWLRQDO�PHPEHUV�IURP�)+5·V�VWDII�PD\�EH�LQYROYHG�LQ�$GYLVRU\�&RXQFLO�PHHWLQJV�
DV�GHHPHG�QHFHVVDU\�DQG�UHTXHVWHG�E\�)+5�RU�WKH�$GYLVRU\�&RXQFLO�IRU�UHSRUWLQJ�
GLVFXVVLRQ��RU�FRQVXOWDWLRQ�SXUSRVHV�

$W�WKH�GLVFUHWLRQ�RI�WKH�$GYLVRU\�&RXQFLO��RQH�PHPEHU�IURP�WKH�PDQDJHPHQW�WHDP�RI
WKH�03&$�PD\�VHUYH�RQ�WKH�$GYLVRU\�&RXQFLO��6KRXOG�WKH�$GYLVRU\�&RXQFLO�UHTXHVW
03&$�UHSUHVHQWDWLRQ��WKH�UHSUHVHQWDWLYH�ZLOO�EH�VHOHFWHG�E\�WKH�03&$��7KH�$GYLVRU\
&RXQFLO�DQG�WKH�03&$�ZLOO�GHWHUPLQH�WKH�03&$·V�UROH�LQ�$GYLVRU\�&RXQFLO�GHFLVLRQ�
PDNLQJ�

$GGLWLRQDO�PHPEHUV�IURP�WKH�03&$�VWDII�PD\�EH�LQYROYHG�LQ�$GYLVRU\�&RXQFLO
PHHWLQJV��DV�GHHPHG�QHFHVVDU\�E\�WKH�$GYLVRU\�&RXQFLO�RU�WKH�03&$��IRU�UHSRUWLQJ�
GLVFXVVLRQ�RU�FRQVXOWDWLRQ�SXUSRVHV�

0(0%(56+,3

7KH�5ROH�RI�$GYLVRU\�&RXQFLO�0HPEHUV
7KH�UROH�RI�DOO�$GYLVRU\�&RXQFLO�PHPEHUV�ZLOO�EH�WR�SDUWLFLSDWH�FROODERUDWLYHO\�LQ�RSHQ
DQG�IUDQN�GLVFXVVLRQV�ZLWK�WKH�RWKHU�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO��DQG�WR�MRLQ�ZLWK
RWKHU�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO�LQ�DGGUHVVLQJ�DQG�VROYLQJ�SUREOHPV�

6L]H�DQG�4XRUXP�RI�WKH�$GYLVRU\�&RXQFLO
$SSUR[LPDWHO\����SHRSOH�PD\�VHUYH�DV�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO��$OO�$GYLVRU\
&RXQFLO�PHHWLQJV�ZLOO�UHTXLUH�D�TXRUXP��ZKLFK�FRQVLVWV�RI�����RI�WKH�DFWLYH�YRWLQJ
PHPEHUV��$Q�DFWLYH�YRWLQJ�PHPEHU�LV�DQ\�&RXQFLO�PHPEHU�SUHVHQW�RU�LQ�GLUHFW�FRQWDFW
GXULQJ�D�YRWH��1R�YRWLQJ�E\�SUR[\�ZLOO�EH�DFFHSWHG�

$�TXRUXP�LV����UGV�RI�DFWLYH�YRWLQJ�PHPEHUVKLS��7KHUH�DUH����YRWLQJ�PHPEHUV�RQ�WKH
$GYLVRU\�&RXQFLO��VR�D�TXRUXP�LV������7KLV�PHDQV����YRWLQJ�PHPEHUV�PXVW�EH�SUHVHQW
IRU�D�&RXQFLO�GHFLVLRQ�WR�EH�PDGH�

7HUPV�RI�6HUYLFH�IRU�$GYLVRU\�&RXQFLO�0HPEHUV
&RPPXQLW\�PHPEHUV�VKDOO�VHUYH�VWDJJHUHG�WHUPV�RI�WZR��WKUHH�DQG�IRXU�\HDUV���$W�WKH
ILUVW�RIILFLDO�PHHWLQJ�RI�WKH�$GYLVRU\�&RXQFLO��RQH�WKLUG�RI�WKH�PHPEHUV�PD\�HOHFW�WR
VHUYH�D�WZR�\HDU�WHUP�DQG�WKH�UHPDLQLQJ�PHPEHUV�ZLOO�EDODQFH�PHPEHU�URWDWLRQ�E\
VHOHFWLQJ�HLWKHU�D�WKUHH�RU�IRXU�\HDU�WHUP��7KH�$GYLVRU\�&RXQFLO�PD\�HOHFW�WR�UHQHZ�WKH
WHUPV�RI�PHPEHUV�VHUYLQJ�WZR�\HDU�WHUPV�

)ROORZLQJ�WKH�LQLWLDO�URWDWLRQ�GHVLJQ��QHZ�&RXQFLO�PHPEHUV�VKDOO�VHUYH���\HDU�WHUPV��1R
PHPEHU�ZLOO�VHUYH�PRUH�WKDQ�WZR�FRQVHFXWLYH�WHUPV�RU���\HDUV��,I�D�PHPEHU�ILOOV�D
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YDFDQW�SRVLWLRQ�LQ�-DQXDU\��KH�VKH�LV�H[SHFWHG�WR�ILQLVK�RXW�WKH�WHUP�DQG�PD\�WKHQ�HOHFW
WR�VHUYH�DQ�DGGLWLRQDO�WHUP��QRW�WR�H[FHHG�D�WRWDO�RI���\HDU�

0HPEHUV�IURP�)+5�RU�WKH�03&$�PD\�EH�UHSODFHG�E\�)+5�RU�WKH�03&$�GXH�WR
FKDQJHV�LQ�VWDII�DQG�PDQDJHPHQW�

&RXQFLO�0HPEHU�$EVHQFHV
7KUHH�FRQVHFXWLYH�XQH[FXVHG�DEVHQFHV�DUH�FRQVLGHUHG�D�YDFDQF\��WKH�$'9,625<
&281&,/�$GPLQLVWUDWRU�ZLOO�QRWLI\�WKH�&KDLU�RI�WKH�0HPEHUVKLS�DQG�2SHUDWLRQV�LI
WKLV�RFFXUV��$�&RXQFLO�PHPEHU�ZLWK�WKUHH�FRQVHFXWLYH�XQH[FXVHG�DEVHQFHV�ZLOO�UHFHLYH
D�SKRQH�FDOO�IURP�D�PHPEHU�RI�WKH�0HPEHUVKLS�DQG�2SHUDWLRQV�&RPPLWWHH�FRQFHUQLQJ
WKH�XQH[FXVHG�DQG�WKH�&RXQFLO�SROLF\��8QOHVV�DQ�DFFHSWDEOH�H[SODQDWLRQ�LV�JLYHQ�
IROORZLQJ�WKH�WHOHSKRQH�FRQWDFW��WKH�0HPEHUVKLS�DQG�2SHUDWLRQV�&RPPLWWHH�ZLOO�WKHQ
VHQG�ZULWWHQ�QRWLILFDWLRQ�RI�WKH�YDFDQF\�WR�WKH�&RXQFLO�PHPEHU��)ROORZLQJ�ZULWWHQ
QRWLILFDWLRQ��WKH�0HPEHUVKLS�DQG�2SHUDWLRQV�&RPPLWWHH�PD\�EHJLQ�WKH�SURFHVV�RI
VHFXULQJ�D�UHSODFHPHQW�IRU�WKH�PHPEHU�LQ�TXHVWLRQ�

$GYLVRU\�&RXQFLO�0HPEHU�6HOHFWLRQ�3URFHVV
)RU�GRFXPHQWDWLRQ�RI�WKH�&RXQFLO·V�PHPEHU�VHOHFWLRQ�SURFHVV��SOHDVH�VHH�WKH��´0DQXDO
IRU�WKH�$QQXDO�6HOHFWLRQ�RI�1HZ�0HPEHUV�WR�WKH�$GYLVRU\�&RXQFLO�WR�)OLQW�+LOOV�5HVRXUFHV�µ

/LIH�RI�WKH�$GYLVRU\�&RXQFLO�%LHQQLDO�(YDOXDWLRQV
7KH�$GYLVRU\�&RXQFLO�LV�H[SHFWHG�WR�EH�RQJRLQJ��KRZHYHU��LW�ZLOO�UHPDLQ�LQ�H[LVWHQFH�DV
ORQJ�DV�WKH�FRPPXQLW\�PHPEHUV�DQG�WKH�SODQW�PDQDJHU�RI�)+5�ILQG�LW�XVHIXO���,I
DQ\RQH�ZLVKHV�WR�GLVEDQG�WKH�$GYLVRU\�&RXQFLO��WKH�PDWWHU�ZLOO�EH�EURXJKW�WR�WKH�IXOO
JURXS�IRU�D�GLVFXVVLRQ�ZLWK�DQ�HIIRUW�WR�GHWHUPLQH�ZKHWKHU�RU�QRW�FRQFHUQV�FDQ�EH
UHVROYHG��7KH�$GYLVRU\�&RXQFLO�ZLOO�EH�HYDOXDWHG�ELHQQLDOO\��7KH�HYDOXDWLRQ�VKRXOG�EH
FRQGXFWHG�E\�DQ�LQGHSHQGHQW�DJHQF\�DQG�HYDOXDWHG�DJDLQVW�WKH�SUDFWLFHV��JRDOV�DQG
RWKHU�FULWHULD�DV�LQLWLDOO\�HVWDEOLVKHG�E\�$GYLVRU\�&RXQFLO�

5HPRYDO�RI�0HPEHUV
7KH�$GYLVRU\�&RXQFLO�UHWDLQV�WKH�ULJKW�WR�DVN�IRU�WKH�UHVLJQDWLRQ�RI�PHPEHUV�ZKR�GR
QRW�FRPSO\�ZLWK�WKH�JHQHUDO�RSHUDWLQJ�SUDFWLFHV�DV�DSSURYHG�E\�WKH�$GYLVRU\�&RXQFLO
DQG�WKH�SULQFLSOHV�RI�WKH�$GYLVRU\�&RXQFLO�DV�GHYHORSHG�E\�WKH�PHPEHUV�RI�WKH
$GYLVRU\�&RXQFLO���,I�FRQVHQVXV�FDQQRW�EH�UHDFKHG�LQ�VXFK�D�VLWXDWLRQ��WKH�GHFLVLRQ�ZLOO
EH�PDGH�E\�D�����PDMRULW\�RI�WKH�YRWLQJ�PHPEHUVKLS�

&RPSHQVDWLRQ�5HLPEXUVHPHQWV
0HPEHUV�DUH�QRW�FRPSHQVDWHG�IRU�WKHLU�SDUWLFLSDWLRQ�RQ�WKH�$GYLVRU\�&RXQFLO��&KLOG
&DUH��VWDQGDUG�KRXUO\�UDWH�[�OHQJWK�RI�WKH�PHHWLQJ��ZLOO�EH�UHLPEXUVHG�DQG�SDLG�IRU�E\
)+5�
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$'9,625<�&281&,/·6�86(�2)�&20081,7<�$'9,6256�$1'
,1'(3(1'(17�7(&+1,&$/�(;3(576

&RPPXQLW\�$GYLVRUV
7R�HGXFDWH�WKHPVHOYHV�RQ�FRPSOH[�LVVXHV�RU�GDWD��WKH�$GYLVRU\�&RXQFLO�PD\�ZLVK�WR
LQYLWH�D�FRPPXQLW\�DGYLVRU�WR�DQ�$GYLVRU\�&RXQFLO�PHHWLQJ�WR�SURYLGH�RXWVLGH
LQIRUPDWLRQ�RU�FRQVXOWDWLRQ���&RPPXQLW\�DGYLVRUV�FRXOG�LQFOXGH�QR�FRVW�FRQVXOWDWLRQV
IURP�DQ�DUUD\�RI�VWDWH��FRXQW\�DQG�FLW\�GHSDUWPHQWV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�VDIHW\�
SODQQLQJ��SXEOLF�KHDOWK�DQG�HQYLURQPHQWDO�PDQDJHPHQW���$GGLWLRQDO�DGYLVRUV�PD\�DOVR
EH�VHFXUHG�IURP�ORFDO�DQG�QDWLRQDO�XQLYHUVLWLHV��LQVWLWXWHV��LQGXVWU\�UHSUHVHQWDWLYHV��DQG
QRQSURILW�DJHQFLHV�

&RQWUDFW�7HFKQLFDO�([SHUWV�,QGHSHQGHQW�&RQVXOWDQWV
3ULRU�WR�PDNLQJ�UHFRPPHQGDWLRQV�RQ�FRPSOH[��WHFKQLFDO�PDWWHUV�RU�GDWD��WKH�$GYLVRU\
&RXQFLO�PD\�HOHFW�WR�VHFXUH�WKH�SDLG�VHUYLFHV�RI�DQ�LQGHSHQGHQW�H[SHUW�FRQVXOWDQW�
7KH�&$&�GHYHORSHG�DQG�DSSURYHG�WKH�IROORZLQJ�FULWHULD�DQG�D�SURFHVV�IRU�WKH�VHOHFWLRQ
RI�D�SDLG�LQGHSHQGHQW�FRQVXOWDQW�RU�WHFKQLFDO�H[SHUW�

,� &RQVLGHUDWLRQV�IRU�'HWHUPLQLQJ�:+(1�WR�8WLOL]H�DQ�2XWVLGH��,QGHSHQGHQW
&RQVXOWDQW�

o 1HHG�IRU�DQ�REMHFWLYH�SRLQW�RI�YLHZ�RU�DQDO\VLV�
o 1HHG�IRU�D�WHFKQLFDO�RU�VXEMHFW�PDWWHU�H[SHUW�
o 1HHG�WR�GLVFRYHU�%(67�35$&7,&(6�WR

DVVLVW�WKH�&RXQFLO�LQ�IRUPXODWLQJ�DSSURSULDWH�UHFRPPHQGDWLRQV�
o 1HHG�IRU�DQ�H[SHUW�ZKR�KDV�WKH�GHPRQVWUDWHG

H[SHULHQFH�QHFHVVDU\�WR�GLJHVW�DQG�SUHVHQW�FRPSOH[�GDWD�LQ
OD\PDQ·V�WHUPV�

o 1HHG�IRU�DQ�RXWVLGH�HYDOXDWLRQ�RI�&RXQFLO�DFWLYLWLHV�RU
RSHUDWLRQV�

,,� 3URFHVV�DQG�&ULWHULD�IRU�6HOHFWLQJ�D�&RQVXOWDQW�([SHUW
D� $�&RXQFLO�FRPPLWWHH�SURSRVHV��VSRQVRUV�DQG�HQGRUVHV�WKH�QHHG�IRU�D

WKLUG�SDUW\�H[SHUW�FRQVXOWDQW�
E� 7KH�FRPPLWWHH�SUHSDUHV�D�VKRUW��RQH�SDJH��GRFXPHQW�VWDWLQJ�

 L� 7KH�1(('�IRU�WKH�3URMHFW�&RQVXOWDQW�
 LL� 7KH�3URMHFW�*2$/6�DQG�'(6,5('�287&20(6
 LLL� 7KH�&RQVXOWDQW�'(/,9(5$%/(6�DQG�7,0(/,1(6
 LY� $�EULHI�OLVWLQJ�RI�D�&267�%(1(),76�UDWLR�IRU

KLULQJ�YV��QRW�KLULQJ�D�FRQVXOWDQW��7KLV�OLVW�PD\�LQFOXGH
D�OLVW�RI�SRVVLEOH�$/7(51$7,9(6�WR�KLULQJ�SD\LQJ�IRU
DQ�RXWVLGH�FRQVXOWDQW�H[SHUW��LQFOXGLQJ�WKH�XVH�RI
FRPPXQLW\�UHVRXUFHV�H[SHUWV��VHH�DWWDFKHG�OLVW��

F� 7KH�FRPPLWWHH�WKHQ�VHFXUHV�WKH�QDPHV�DQG�EDFNJURXQG
LQIRUPDWLRQ�RQ���RU���SRVVLEOH�FDQGLGDWHV���&DQGLGDWHV�PXVW�
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 L� +DYH�DSSURSULDWH�WUDLQLQJ��H[SHULHQFH�RU�HGXFDWLRQ
DV�GHPRQVWUDWHG�YLD�WKHLU�UHVXPH�RU�RWKHU�SURIHVVLRQDO
GRFXPHQWDWLRQ�

 LL� 5HIHUHQFHV�WKDW�FDQ�VXSSRUW�WKH�FDQGLGDWH·V�H[SHULHQFHV�DQG�VNLOOV�
�$OVR��VHH�´,�µ�DERYH��

 LLL� 'LVFORVH�&RQIOLFW�RI�,QWHUHVW�,QIRUPDWLRQ��6HH�EHORZ��´,,,�µ��
 LY� 3URYLGH�FRPSHWLWLYH��PDUNHW�UDWHV�IRU�WKHLU�VHUYLFHV�

G� &RPPLWWHH�IRUZDUGV�ILQDOLVW�FDQGLGDWH�WR�WKH�IXOO�&RXQFLO�IRU�WKHLU
5HYLHZ�DQG�$SSURYDO�

�� ,I�WKH�&RXQFLO�DSSURYHV��SHU�&RXQFLO�GHFLVLRQ�PDNLQJ
*XLGHOLQHV��DQG�)+5�DJUHHV�WR�ILQDQFH��WKH
FRQVXOWDQW�H[SHUW�LV�KLUHG�

�� ,I�WKH�&RXQFLO�DSSURYHV�EXW�)+5�GRHV�QRW�DJUHH�WR
SD\�IRU�WKH�FRQVXOWDQW�H[SHUW��WKH�)+5�SODQW�PDQDJHU�ZLOO
SUHVHQW�WKH�IXOO�&RXQFLO�ZLWK�)+5·V�UDWLRQDOH�IRU�QRW
VXSSRUWLQJ�WKH�&RXQFLO·V�GHFLVLRQ�DQG�RU�SURYLGLQJ
SD\PHQW�IRU�WKH�RI�WKH�FRQVXOWDQW·V�VHUYLFHV�

�� $W�WKLV�SRLQW��WKH�&RXQFLO�DQG�WKH�VSRQVRULQJ
&RPPLWWHH�PD\�HOHFW�WR�VHFXUH�RXWVLGH�IXQGV
IRU�WKH�FRQVXOWDQW�YLD�IRUPLQJ�FRPPXQLW\�SDUWQHUVKLSV
DQG�RU�IXQGUDLVLQJ�HIIRUWV�

 LL� 2U�²
�� �&RPPLWWHH�IRUZDUGV�ILQDOLVW�FDQGLGDWH�WR�WKH�IXOO�&RXQFLO�IRU�WKHLU

5HYLHZ�DQG�$SSURYDO�
�������2U��

7KH�VSRQVRULQJ�FRPPLWWHH�PD\�HOHFW�WR�PHHW
ZLWK�WKH�)+5�SODQW�PDQDJHU�DQG�QHJRWLDWH
WKH�WHUPV�RI�DQ�DFFHSWDEOH�DJUHHPHQW�IRU
KLULQJ�WKH�RXWVLGH�FRQVXOWDQW�H[SHUW�
,I�WKH�VSRQVRULQJ�FRPPLWWHH�HOHFWV�WR�QHJRWLDWH
ZLWK�)+5��WKH�&RXQFLO�IDFLOLWDWRU���RU�D�WKLUG�SDUW\�QHXWUDO
PHGLDWRU�DSSURYHG�E\�WKH�VSRQVRULQJ�FRPPLWWHH�DQG
WKH�)+5�SODQW�PDQDJHU�²�ZLOO�DVVLVW�WKH�SDUWLHV�LQ�GHYHORSLQJ�DQ
DFFHSWDEOH�QHJRWLDWHG�DJUHHPHQW�

,,,� 3URFHVV�DQG�&ULWHULD�IRU�6HOHFWLQJ�D�&RQVXOWDQW�([SHUW���&RQIOLFW�RI�,QWHUHVW
&RQVLGHUDWLRQV

7KH�&RXQFLO�ZLOO�VWULYH�WR�PDLQWDLQ�WKH�LQWHJULW\�RI�WKH�&RXQFLO�DQG�WR
SURPRWH�SXEOLF�FRQILGHQFH�LQ�LWV�ZRUN�E\�PLQLPL]LQJ�WKH�SRWHQWLDO�IRU�FRQIOLFW
RI�LQWHUHVW�ZKHQ�VHOHFWLQJ�DQ�RXWVLGH�FRQVXOWDQW�H[SHUW�

7KH�&RXQFLO�ZLOO�UHTXLUH�HDFK�FRQVXOWDQW�FDQGLGDWH�WR�SURYLGH�IXOO�GLVFORVXUH
RI�DQ\�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW�ZLWK�WKH�)+5�RU�WKH�&RXQFLO��&RQIOLFW�RI
,QWHUHVWV�PD\�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR�WKH�IROORZLQJ�
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o +DYLQJ�ZRUNHG�IRU�)+5�DV�D�FRQVXOWDQW�RU�DQ
HPSOR\HH�LQ�WKH�SDVW����\HDUV�

o ,QYROYHG�LQ�D�ODZVXLW�ZLWK�)+5�²�FXUUHQWO\�RU�LQ�WKH�SDVW�
o %HLQJ�UHODWHG�WR�DQ\�PHPEHU�RI�WKH�&RXQFLO��LQFOXGLQJ�)+5�RU

03&$�UHSUHVHQWDWLYHV�
o $�GRFXPHQWHG�ELDV�WRZDUG�WKH�VXEMHFW

PDWWHU�RU�LVVXH�WR�EH�H[DPLQHG�WKDW�PLJKW�OHDG�WR�D�SHUFHSWLRQ
RI�ODFN�RI�FRQVXOWDQW�H[SHUW�REMHFWLYLW\�

,Q�FRQVLGHULQJ�D�FRQVXOWDQW�FDQGLGDWH��DQG�SULRU�WR�D�YRWH�RQ�WKH�DSSURYDO�RU
GLVDSSURYDO�RI�D�FRQVXOWDQW��WKH�IXOO�&RXQFLO�PXVW�ILUVW�UHYLHZ�DQG�GLVFXVV�WKH
GLVFORVHG�FRQIOLFW�RI�LQWHUHVW�LQIRUPDWLRQ�DQG�YRWH�WR�DFFHSW�WKH�FRQVXOWDQW�DV�D
FDQGLGDWH�EDVHG�RQ�WKHLU�FRQIOLFW�RI�LQWHUHVW�GLVFORVXUH�

0((7,1*6�2)�7+(�$'9,625<�&281&,/

)UHTXHQF\�DQG�/RFDWLRQ
7KH�$GYLVRU\�&RXQFLO�PHHWV�PRQWKO\��ZLWK�PHHWLQJ�GDWHV��WLPHV�DQG�ORFDWLRQV�FKRVHQ
E\�WKH�PHPEHUV��7KH�ORFDWLRQ�ZLOO�YDU\��SXEOLF�VHWWLQJV�DQG�)+5��WR�PDNH�DWWHQGDQFH
FRQYHQLHQW�IRU�DOO�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO�

0HHWLQJ�/HDGHUVKLS�DQG�$JHQGD�'HYHORSPHQW
$�SURIHVVLRQDO��QHXWUDO�IDFLOLWDWRU�ZLOO�UXQ�DOO�WKH�PHHWLQJV�DQG�VHUYH�WR�FRRUGLQDWH�DQG
DGPLQLVWHU�WKH�RQJRLQJ�HIIRUWV�RI�WKH�$GYLVRU\�&RXQFLO��0HHWLQJ�7RSLFV�DUH�GHWHUPLQHG
E\�WKH�&RXQFLO�DQG�GUDIW�PHHWLQJ�DJHQGDV�DUH�UHYLHZHG�DQG�RU�GHYHORSHG�E\�WKH
PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO�DW�WKH�FORVH�RI�HYHU\�PHHWLQJ��(DFK�PHHWLQJ�LQFOXGHV
DQ�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�

&RQGXFW�RI�0HHWLQJV
0HPEHUV�ZLOO�DELGH�E\�WKH�RSHUDWLQJ�SULQFLSOHV�DQG�PHHWLQJ�JXLGHOLQHV�DV�GHYHORSHG
E\�PHPEHUV�RI�WKH�$GYLVRU\�&RXQFLO��ZLWK�DVVLVWDQFH�IURP�WKH�IDFLOLWDWRU�

7KH�$GYLVRU\�&RXQFLO�ZLOO�RSHUDWH�LQ�DQ�LQIRUPDO�EXW�RUGHUO\�PDQQHU��XVLQJ�FRQVHQVXV
UDWKHU�WKDQ�YRWLQJ�DV�D�GHFLVLRQ�PDNLQJ�SURFHVV���7KLV�GRHV�QRW�PHDQ�WKDW�DOO
GLVFXVVLRQV�DUH�PHDQW�WR�UHVXOW�LQ�FRQVHQVXV�UHFRPPHQGDWLRQV�

$�SURIHVVLRQDO�IDFLOLWDWRU�FRQGXFWV�PHHWLQJV���$OO�PHPEHUV�ZLOO�EH�HQFRXUDJHG�WR
SDUWLFLSDWH�LQ�GLVFXVVLRQV�
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$GYLVRU\�&RXQFLO�0HHWLQJ�*XLGHOLQHV

�� &RXQFLO�PHPEHUV�ZLOO�ZRUN�WRJHWKHU�ZLWK�WKH�&RXQFLO�IDFLOLWDWRU�WR
FRQGXFW�SURGXFWLYH�DQG�UHVSHFWIXO�PHHWLQJV�

�� &RPPRQ�FRXUWHVLHV�DQG�FLYLOLW\�DUH�SUDFWLFHG��([DPSOHV�LQFOXGH�
½ 2QH�SHUVRQ�VSHDNV�DW�D�WLPH��DV�FDOOHG�XSRQ�RU�UHFRJQL]HG�E\�WKH

&RXQFLO�PHHWLQJ�IDFLOLWDWRU�
½ :H�OLVWHQ�WR�RQH�DQRWKHU�WR�XQGHUVWDQG�DQG�HVWDEOLVK�D�VKDUHG

XQGHUVWDQGLQJ�RI�WKH�LVVXHV�DW�KDQG�
½ �´5HDOLW\�&KHFNVµ�DUH�FRQGXFWHG�DQG�HQFRXUDJHG��,Q�RWKHU�ZRUGV��ZH

DJUHH�WR�DVN�TXHVWLRQV�RU�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�ZKHQ�ZH
DUH�XQFHUWDLQ�RU�XQFOHDU�DERXW�WKH�LQIRUPDWLRQ�EHLQJ�VKDUHG�

½ 'LIIHUHQFHV�RI�RSLQLRQ�DUH�UHVSHFWIXOO\�H[SUHVVHG�DQG�VKDUHG��,Q�VRPH
FDVHV�DIWHU�OLVWHQLQJ�WR�RQH�DQRWKHU��PHPEHUV�PD\�´DJUHH�WR�GLVDJUHH�µ

½ :H�ZRUN�WR�HQFRXUDJH�LQFOXVLYH��SDUWLFLSDWRU\�GLDORJXH��)RU�LQVWDQFH�
WKH�&RXQFLO�IDFLOLWDWRU�PD\�HOHFW�QRW�WR�FDOO�RQ�D�SHUVRQ�IRU�D�VHFRQG
WLPH�XQWLO�RWKHUV�KDYH�KDG�D�ILUVW�RSSRUWXQLW\�WR�VSHDN�

�� &RXQFLO�PHPEHUV�UHTXHVW�WKDW�PHPEHUV�RI�WKH�SXEOLF�ZKR�DWWHQG�DQG
SDUWLFLSDWH�LQ�&RXQFLO·V�PRQWKO\�PHHWLQJ�DGKHUH�WR�$GYLVRU\�&RXQFLO
0HHWLQJ�3ROLFLHV�DQG�3UDFWLFHV�DQG�WKH�$GYLVRU\�&RXQFLO�0HHWLQJ�3ULQFLSOHV
DQG�*XLGHOLQHV��7KH�&RXQFLO�)DFLOLWDWRU�ZLOO�ZRUN�ZLWK�WKH�PHPEHUV�RI�WKH
&RXQFLO�DQG�WKH�SXEOLF�WR�HQVXUH�WKH�&RXQFLO�PHHWLQJ�3ROLFLHV��3UDFWLFHV�DQG
PHHWLQJ�*XLGHOLQHV�DUH�IROORZHG�

0((7,1*6�2)�7+(�$'9,625<�&281&,/

2EVHUYHUV
$GYLVRU\�&RXQFLO�PHHWLQJV�DUH�RSHQ�WR�WKH�SXEOLF���7KH�$GYLVRU\�&RXQFLO�UHWDLQV�WKH
RSWLRQ�WR�PHHW�LQ�FORVHG�VHVVLRQ���$�VHFWLRQ�RI�HDFK�PHHWLQJ�URRP�ZLOO�EH�VHW�DVLGH�IRU
REVHUYHUV��(DFK�DJHQGD�ZLOO�LQFOXGH�DQ�RSSRUWXQLW\�DW�WKH�HQG�RI�WKH�PHHWLQJ�IRU
REVHUYHUV�WR�PDNH�FRPPHQWV�UHODWHG�WR�WKH�PLVVLRQ�DQG�VFRSH�RI�WKH�$GYLVRU\�&RXQFLO�
$GGLWLRQDO�RSSRUWXQLWLHV�PD\�EH�SURYLGHG�DV�WLPH�SHUPLWV���$OO�REVHUYHUV�ZLOO�EH�DVNHG
WR�LQWURGXFH�WKHPVHOYHV�

$GYLVRU\�&RXQFLO�0HHWLQJ�3ULQFLSOHV�DQG�3UDFWLFHV
�� 7KH�$GYLVRU\�&RXQFLO�LQYLWHV�DQG�HQFRXUDJHV�PHPEHUV�RI�WKH�SXEOLF�WR

DWWHQG�PRQWKO\�&RXQFLO�PHHWLQJV�
�� 0HPEHUV�RI�WKH�SXEOLF�ZLOO�EH�LQYLWHG�WR�SUHVHQW�EULHI�UHPDUNV�GXULQJ�WKH

SXEOLF�FRPPHQW�SRUWLRQ�RI�WKH�PHHWLQJ��5HPDUNV�ZLOO�EH�OLPLWHG�WR���²��
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PLQXWHV��GHSHQGLQJ�XSRQ�WKH�QXPEHU�RI�LQGLYLGXDOV�LQWHUHVWHG�LQ�VSHDNLQJ�WR
WKH�$GYLVRU\�&RXQFLO�DW�DQ\�RQH�PHHWLQJ�

�� 0HPEHUV�RI�WKH�SXEOLF�LQWHUHVWHG�LQ�SUHVHQWLQJ�PRUH�LQ�GHSWK�LQIRUPDWLRQ�RU
LQTXLU\�RI�WKH�$GYLVRU\�&RXQFLO��VKRXOG�FRQWDFW�WKH�UHOHYDQW�$GYLVRU\
&RXQFLO�FRPPLWWHH�WR�VHHN�PRUH�IRUPDO�LQSXW�RU�WLPH�DW�DQ�$GYLVRU\�&RXQFLO
PHHWLQJ�

�� 'XULQJ�$GYLVRU\�&RXQFLO�PHHWLQJV��DW�WKH�HQG�RI�$GYLVRU\�&RXQFLO�PHPEHU
TXHVWLRQ�DQG�GLVFXVVLRQ�SHULRGV��PHPEHUV�RI�WKH�SXEOLF�ZLOO�EH�LQYLWHG�WR�DVN
TXHVWLRQV�SHUWDLQLQJ�WR�WKH�VXEMHFW�EHLQJ�GLVFXVVHG��7KH�IDFLOLWDWRU�ZLOO
UHTXHVW�DQG�UHIHU�DOO�RWKHU�SXEOLF�TXHVWLRQV�RU�FRPPHQWV�WR�WKH�DSSURSULDWH
$GYLVRU\�&RXQFLO�FRPPLWWHH�RU�WR�)+5�IRU�GLVFXVVLRQ�DW�DQRWKHU�WLPH�

�� 0HPEHUV�RI�WKH�SXEOLF�ZLVKLQJ�WR�SURYLGH�FRPPHQW�WR�WKH�$GYLVRU\�&RXQFLO
DQG�RU�ZKR�DWWHQG�$GYLVRU\�&RXQFLO�PHHWLQJV�DUH�DVNHG�WR�FKHFN�LQ�ZLWK�WKH
$GYLVRU\�&RXQFLO�PHHWLQJ�IDFLOLWDWRU�SULRU�WR�WKH�VWDUW�RI�WKH�PHHWLQJ�
:KHQHYHU�SRVVLEOH��SULRU�WR�WKH�PHHWLQJ��YLVLWRUV�ZLOO�EH�LQWURGXFHG�WR�WKH
$GYLVRU\�&RXQFLO�PHPEHU�UHSUHVHQWLQJ�WKHLU�DUHD�

3URGXFWV�RI�WKH�$GYLVRU\�&RXQFLO
7KH�$GYLVRU\�&RXQFLO�ZLOO�SURGXFH�WKH�IROORZLQJ�LWHPV�RQ�D�URXWLQH�EDVLV�

0HHWLQJ�$QQRXQFHPHQWV��7KH�IDFLOLWDWRU��FRRUGLQDWRU��RU�RWKHU�SHUVRQ�DVVLJQHG
E\�WKH�IDFLOLWDWRU��ZLOO�SUHSDUH�DQG�GLVWULEXWH�WKH�DQQRXQFHPHQWV���7KH\�ZLOO�EH
VHQW�WR�WKH�$GYLVRU\�&RXQFLO�PHPEHUVKLS��WKH�6WHHULQJ�&RPPLWWHH�DQG�RWKHUV
XSRQ�UHTXHVW�

0HHWLQJ�1RWHV��7KH�IDFLOLWDWRU��FRRUGLQDWRU��RU�RWKHU�SHUVRQ�DVVLJQHG�E\�WKH
IDFLOLWDWRU��ZLOO�SUHSDUH�D�GUDIW�RI�WKH�PHHWLQJ�QRWHV�DQG�GLVWULEXWH�LW�WR�WKH
$GYLVRU\�&RXQFLO�PHPEHUVKLS��(DFK�PHHWLQJ�ZLOO�LQFOXGH�DQ�RSSRUWXQLW\� IRU�WKH
$GYLVRU\�&RXQFLO�WR�DSSURYH�WKH�QRWHV��UHYLVLQJ�LI�QHFHVVDU\���7KH
DSSURYHG�QRWHV�PD\�WKHQ�EH�VHQW�WR�WKH�$GYLVRU\�&RXQFLO�6WHHULQJ�&RPPLWWHH
DQG�RWKHUV�XSRQ�UHTXHVW�

0HPEHUVKLS�/LVW��7KH�IDFLOLWDWRU�ZLOO�PDLQWDLQ�DQ�XS�WR�GDWH�PHPEHUVKLS�OLVW
DQG�VHH�WKDW�LW�LV�GLVWULEXWHG�SHULRGLFDOO\�WR�WKH�$GYLVRU\�&RXQFLO���7KH�OLVW�PD\
QRW�EH�GLVWULEXWHG�WR�DQ\�JURXS�RXWVLGH� WKH�$GYLVRU\�&RXQFLO�E\�WKH�IDFLOLWDWRU
RU�)+5�ZLWKRXW�WKH�$GYLVRU\�&RXQFLO·V�SULRU�DSSURYDO�

,Q�DGGLWLRQ��WKH�$GYLVRU\�&RXQFLO�PD\�FKRRVH�WR�SURGXFH�RWKHU�PDWHULDOV��GHFLGLQJ�DW
WKDW�WLPH�ZKR�ZLOO�SUHSDUH�WKHP��ZKR�ZLOO�GLVWULEXWH�WKHP��LI�IXQGV�DUH�DYDLODEOH��RU
KRZ�WR�VHFXUH�IXQGLQJ���DQG�WR�ZKRP�WKH\�VKRXOG�EH�PDGH�DYDLODEOH�

),1$1&,$/�5(6285&(6
)XQGLQJ�IRU�WKH�$GYLVRU\�&RXQFLO�ZLOO�EH�SURYLGHG�)+5��)XQGLQJ�LQFOXGHV�PDLOLQJV
DQG�DGPLQLVWUDWLYH�FRVWV�RI�VXSSRUWLQJ�WKH�$GYLVRU\�&RXQFLO��IDFLOLWDWRU�DQG
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FRRUGLQDWRU�IHHV��PHHWLQJ�PDWHULDOV�DQG�UHIUHVKPHQWV��SXEOLFDWLRQV��FRPPXQLW\
RXWUHDFK�HIIRUWV�DQG�UHLPEXUVHPHQW�IRU�FKLOGFDUH�QHFHVVDU\�IRU�PHHWLQJ�DWWHQGDQFH�

$GGLWLRQDO�IXQGV�ZLOO�EH�SURYLGHG�E\�)+5�IRU�WKH�SD\PHQW�RI�LQGHSHQGHQW�FRQVXOWDQWV�
DQG�RWKHU�SURMHFWV��DV�GHHPHG�VLJQLILFDQW�DQG�QHFHVVDU\�WR�WKH�$GYLVRU\�&RXQFLO
RSHUDWLRQV�DQG�PLVVLRQ���6HH�DERYH��$GYLVRU\�&RXQFLO·V�8VH�RI�&RPPXQLW\�$GYLVRUV
DQG�,QGHSHQGHQW�7HFKQLFDO�([SHUWV�IRU�D�VHOHFWLRQ�SURFHVV�IRU�WKH�KLULQJ�RI�DQ�RXWVLGH
FRQVXOWDQW��

52/(�2)�7+(�$'9,625<�&281&,/�)$&,/,7$725�$1'�&225',1$725

$�SURIHVVLRQDO��LQGHSHQGHQW�IDFLOLWDWRU�ZLOO�EH�XVHG�IRU�DOO�$GYLVRU\�&RXQFLO�PHHWLQJV�
,Q�JHQHUDO��WKH�IDFLOLWDWRU·V�MRE�LV�WR�DVVXUH�DQ�HIIHFWLYH�DQG�EDODQFHG�JURXS�SURFHVV��7KH
UROH�RI�WKH�IDFLOLWDWRU�LQ�WKH�LQLWLDO�PHHWLQJV�ZLOO�EH�WR�DVVLVW�WKH�$GYLVRU\�&RXQFLO�LQ����
GHYHORSLQJ�FROODERUDWLYH�VNLOOV������GHYHORSLQJ�D�VHW�RI�PHHWLQJ�SULQFLSOHV�DQG
JXLGHOLQHV��LQFOXGLQJ�WKH�HVWDEOLVKPHQW�RI�D�FRQVHQVXV�GHFLVLRQ�PDNLQJ�SURFHVV�����
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IXUWKHU�GHYHORSLQJ�RU�UHILQLQJ�LWV�JHQHUDO�RSHUDWLQJ�SUDFWLFHV��DQG�����HVWDEOLVKLQJ�D�VHW
RI�SULRULWL]HG�JRDOV�DQG�RU�LVVXHV�WR�EH�DGGUHVVHG�E\�WKH�$GYLVRU\�&RXQFLO�

$GGLWLRQDO�RQJRLQJ�GXWLHV�ZLOO�LQFOXGH������FRQGXFWLQJ�WKH�$GYLVRU\�&RXQFLO�PHHWLQJV�
����HQIRUFLQJ�PHHWLQJ�SULQFLSOHV�DQG�JXLGHOLQHV�DQG�RU�UHPLQGLQJ�WKH�$GYLVRU\
&RXQFLO�WR�GR�VR������DVVLVWLQJ�WKH�JURXS�LQ�PDQDJLQJ�RU�UHVROYLQJ�LWV�FRQIOLFWV��DQG����
WUDFNLQJ�$GYLVRU\�&RXQFLO�VXJJHVWLRQV�DQG�VHHLQJ�WKDW�WKH�JURXS�GHWHUPLQHV�KRZ�WR
GHDO�ZLWK�WKHP�

7KH�UROH�RI�D�FRRUGLQDWRU�LV�JHQHUDOO\�WR�PDNH�WKLQJV�HDVLHU�IRU�WKH�$GYLVRU\�&RXQFLO�
7DVNV�ZLOO�LQFOXGH�����SUHSDULQJ�DJHQGDV�DIWHU�WKH�$GYLVRU\�&RXQFLO�VHOHFWV�WKH�WRSLFV�
����SUHSDULQJ�PHHWLQJ�QRWLFHV�DQG�GLVWULEXWLQJ�WKHP������SUHSDULQJ�PHHWLQJ�QRWHV�IRU�WKH
$GYLVRU\�&RXQFLO·V�DSSURYDO������NHHSLQJ�OLVWV�DQG�PDLQWDLQLQJ�ILOHV������DUUDQJLQJ
SUHVHQWDWLRQV�DQG�IRU�WKH�LQYROYHPHQW�RI�LQGHSHQGHQW�FRQVXOWDQWV�DQG�RU�FRPPXQLW\
UHVRXUFHV������WUDFNLQJ�DQG�UHSRUWLQJ�DWWHQGDQFH�WR�WKH�$GYLVRU\�&RXQFLO��DQG����
GUDIWLQJ�RWKHU�PDWHULDOV�DV�UHTXHVWHG�E\�WKH�$GYLVRU\�&RXQFLO�

&RRUGLQDWLRQ�DQG�DGPLQLVWUDWLYH�GXWLHV�PD\�EH�FRQGXFWHG�E\�DQ�LQGLYLGXDO�RWKHU�WKDQ
WKH�IDFLOLWDWRU��DV�VHOHFWHG�DQG�PDQDJHG�E\�WKH�IDFLOLWDWRU��XQOHVV�RWKHUZLVH�DUUDQJHG�E\
WKH�$GYLVRU\�&RXQFLO�DQG�WKH�IDFLOLWDWRU�

7KH�IDFLOLWDWRU�ZRUNV�DW�WKH�GLVFUHWLRQ�RI�WKH�$GYLVRU\�&RXQFLO�

)+5�SD\V�IRU�WKH�IDFLOLWDWRU��LQFOXGLQJ�DOO�FRRUGLQDWLRQ�DQG�DGPLQLVWUDWLYH�VHUYLFHV
SURYLGHG�E\�WKH�IDFLOLWDWRU��RU�DVVLJQHG�DQG�PDQDJHG�E\�WKH�IDFLOLWDWRU�
7KH�$GYLVRU\�&RXQFLO�ZLOO�ZRUN�ZLWK�)+5�ZKHQ�KLULQJ�RU�UHSODFLQJ�D�IDFLOLWDWRU��DQG
ZLOO�VWULYH�WR�VDWLVI\�WKH�QHHGV�RI�WKH�$GYLVRU\�&RXQFLO��ZKLOH�FRPSO\LQJ�ZLWK�)+5·V
ILVFDO�FRQVLGHUDWLRQV�
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&RPPXQLFDWLRQV�ZLWK�WKH�&RPPXQLW\��7KH�$GYLVRU\�&RXQFLO�ZLOO�QHHG�WR�GHWHUPLQH
KRZ�DQG�ZKHQ�LW�ZLVKHV�WR�FRPPXQLFDWH�WR�WKH�FRPPXQLW\�UHJDUGLQJ�LWV�HIIRUWV�
&RQVLGHUDWLRQV�PD\�LQFOXGH�KROGLQJ�FRPPXQLW\�PHHWLQJV�IRUXPV��DWWHQGDQFH�DW�SXEOLF
DQG�RU�FRPPXQLW\�PHHWLQJV��RFFDVLRQDO�PDLOLQJV��DUWLFOHV�LQ�ORFDO�FRPPXQLW\�SDSHUV�
GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�D�:HEVLWH��D�YRLFH�PDLO�ER[�IRU�SXEOLF�FRPPHQW��HWF�

0HGLD�5HODWLRQV�DQG�1HZ�5HOHDVHV�7KH�$GYLVRU\�&RXQFLO�ZLOO�GHYHORS�DQG�GLVWULEXWH
DQ\�DQG�DOO�SUHVV�UHOHDVHV�DQG�PHGLD�QRWLFHV�FRQFHUQLQJ�WKH�$GYLVRU\�&RXQFLO�DQG�LWV
DFWLYLWLHV��)+5�PD\�QRW�SURPRWH�RU�SXEOLFL]H�DQ\�LQIRUPDWLRQ�DERXW�WKH�$GYLVRU\
&RXQFLO�ZLWKRXW�WKH�$GYLVRU\�&RXQFLO·V�SULRU�DSSURYDO�

6SRNHVSHUVRQV��,QGLYLGXDO�PHPEHUV�GR�QRW�VSHDN�IRU�WKH�$GYLVRU\�&RXQFLO�DV�D�ZKROH
XQOHVV�DXWKRUL]HG�E\�WKH�FRPPLWWHH�WR�GR�VR���7KH�$GYLVRU\�&RXQFLO�PHPEHUV�GR�QRW
VSHDN�WR�WKH�PHGLD�RU�WKH�FRPPXQLW\�RQ�EHKDOI�RI�)+5���)+5�GRHV�QRW�VSHDN�WR�WKH
FRPPXQLW\�RU�WKH�PHGLD�RQ�EHKDOI�RI�WKH�$GYLVRU\�&RXQFLO���7KH�$GYLVRU\�&RXQFLO�ZLOO
LGHQWLI\�DQG�DXWKRUL]H�D�PHPEHU�V��WR�VHUYH�DV�DQ�RIILFLDO�PHGLD�VSRNHVSHUVRQ�V��IRU�WKH
$GYLVRU\�&RXQFLO�

5(/$7,216+,3�%(7:((1�7+(�$'9,625<�&281&,/�
�$1'�7+(��67((5,1*�&200,77((
7KH�.RFK�&RPPXQLW\�$GYLVRU\�&RXQFLO�6WHHULQJ�&RPPLWWHH�ZRUNHG�ZLWK�D�FRQVXOWDQW
WR�HVWDEOLVK�WKH�$GYLVRU\�&RXQFLO��7KH�$GYLVRU\�&RXQFLO�LV�WR�VHUYH�LQGHSHQGHQW�RI�WKH
6WHHULQJ�&RPPLWWHH�

7KH�6WHHULQJ�&RPPLWWHH�ZLOO�VHUYH�WR�VXSSRUW�WKH�RQJRLQJ�HIIRUWV�RI�WKH�$GYLVRU\
&RXQFLO��DV�GHHPHG�QHFHVVDU\��DQG�ZKHQ�UHTXHVWHG�E\�WKH�$GYLVRU\�&RXQFLO�
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