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7KH�QDPH�RI�WKH�DVVRFLDWLRQ�VKDOO�EH���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF��,QFRUSRUDWHG�XQGHU
WKH�ODZV�RI�WKH�6WDWH�RI�2UHJRQ����QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�VKDOO�RSHUDWH�DV�D
PXWXDO�EHQHILW�FRUSRUDWLRQ�DV�GHILQHG�LQ�WKH�2UHJRQ�1RQSURILW�&RUSRUDWLRQ�$FW��256����
KHUHLQDIWHU�FDOOHG�WKH�$FW�
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6HFWLRQ�����*HQHUDO�3XUSRVH� ��QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�LV�RUJDQL]HG�DQG
RSHUDWHG�H[FOXVLYHO\�IRU�QRQ�SURILW�DQG�PXWXDO�EHQHILW�SXUSRVHV��,W�SURPRWHV�WKH�JHQHUDO�ZHOIDUH
RI�WKH���QG $YHQXH�EXVLQHVV�GLVWULFW�LQ�3RUWODQG� 2UHJRQ�

6HFWLRQ�����0LVVLRQ� ��QG�$YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF�LV�GHGLFDWHG�WR�WKH�HFRQRPLF
VXFFHVV�RI�WKH���QG�$YHQXH�EXVLQHVV�GLVWULFW�ZKLFK�,QFOXGHV�DOO�EXVLQHVVHV�IURQWHG�RQ���QG
$YHQXH�LQ�0XOWQRPDK�&RXQW\��RU�ORFDWHG�RQ�6(�'LYLVLRQ�EHWZHHQ���WK�$YHQXH�DQG���QG
$YHQXH�
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6HFWLRQ�����(OLJLELOLW\��0HPEHUVKLS� $Q\�EXVLQHVV� RUJDQL]DWLRQ��RU�SHUVRQ�ZLWKLQ�WKH���QG

$YHQXH�ERXQGDULHV�DV�GHILQHG�LQ�6HFWLRQ�����RU�KDYLQJ�D�GHPRQVWUDWHG�LQWHUHVW�LQ�WKH���QG

$YHQXH�EXVLQHVV�GLVWULFW�LV�HOLJLEOH�IRU�PHPEHUVKLS��7R�EH�FRQVLGHUHG�D�PHPEHU�D�EXVLQHVV
PXVW�SD\�DQQXDO�GXHV�WR���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF�

6HFWLRQ������'XHV� 7KH�%RDUG�VKDOO��IURP�WLPH�WR�WLPH� VHW�PHPEHUVKLS�GXHV�

6HFWLRQ������$QQXDO�0HPEHUVKLS�0HHWLQJ� $Q�DQQXDO PHHWLQJ�RI�WKH�PHPEHUV�VKDOO�EH�KHOG�LQ
0D\�DW�VXFK�WLPH�DV�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�GHVLJQDWH�IRU�WKH�SXUSRVH�RI�HOHFWLQJ�'LUHFWRUV
DQG�WKH�WUDQVDFWLRQ�RI�VXFK�RWKHU�EXVLQHVV�DV�PD\�FRPH�EHIRUH�WKH�PHHWLQJ��,I�WKH�GD\�IL[HG�IRU
WKH�DQQXDO�PHHWLQJ�VKDOO�EH�D�OHJDO�KROLGD\�LQ�WKH�6WDWH�RI�2UHJRQ��VXFK�PHHWLQJ�VKDOO�EH�KHOG
RQ�WKH�QH[W�VXFFHHGLQJ�EXVLQHVV�GD\��,I�WKH�HOHFWLRQ�RI�'LUHFWRUV�VKDOO�QRW�EH�KHOG�RQ�WKH�GD\
GHVLJQDWHG�IRU�WKH�DQQXDO�PHHWLQJ�RI�WKH�PHPEHUV��RU�DQ\�DGMRXUQPHQW�RI��WKH�%RDUG�RI
'LUHFWRUV�VKDOO�FDXVH�WKH�HOHFWLRQ�WR�EH�KHOG�DW�D�VSHFLDO�PHHWLQJ�RI�WKH�PHPEHUV�DV�VRRQ�DIWHU
DV�FRQYHQLHQW�

6HFWLRQ�����6SHFLDO�0HHWLQJV� 6SHFLDO�PHHWLQJV�RI WKH�PHPEHUV�IRU�DQ\�SXUSRVH�RU�SXUSRVHV�
XQOHVV�RWKHUZLVH�SUHVFULEHG�E\�VWDWXWH��PD\�EH�FDOOHG�E\�WKH���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ�
,QF�3UHVLGHQW��WKH�%RDUG�RI�'LUHFWRUV��RU�DW�WKH�UHTXHVW�RI�QRW�OHVV�WKDQ�����RI�WKH�PHPEHUV�
%XVLQHVV�WUDQVDFWHG�DW�DQ\�VSHFLDO�PHHWLQJ�VKDOO�EH�FRQILQHG�WR�WKH�SXUSRVH�RU�SXUSRVHV�VWDWHG



LQ�WKH�QRWLFH�RI�VXFK�PHHWLQJ��1RWLFH�IRU�VSHFLDO�PHHWLQJV�VKDOO�EH�JLYHQ�LQ�DFFRUGDQFH�ZLWK�WKH
2UHJRQ�1RQSURILW�&RUSRUDWLRQ�$FW�

6HFWLRQ�����3ODFH�RI�0HHWLQJV� 7KH�DQQXDO�PHHWLQJ RU�VSHFLDO�PHHWLQJV�RI�WKH�PHPEHUV�PD\
EH�KHOG�DW�WKH�SULQFLSDO�RIILFH�RI���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�RU�VXFK�RWKHU�SODFH
ZLWKLQ�RU�ZLWKRXW�WKH�VWDWH�RI�2UHJRQ�DV�WKH�%RDUG�RI�'LUHFWRUV�PD\�IURP�WLPH�WR�WLPH�GHVLJQDWH�

6HFWLRQ�����5HFRUG�'DWH� )RU�SXUSRVHV�RI�GHWHUPLQLQJ PHPEHUV�HQWLWOHG�WR�QRWLFH�RI�D
PHPEHUV¶�PHHWLQJ��WR�GHPDQG�D�VSHFLDO�PHHWLQJ��RU�WR�YRWH�DW�RU�WDNH�DQ\�RWKHU�ODZIXO�DFWLRQ�DW

DQ\�PHHWLQJ�RI�PHPEHUV��RU�DQ\�DGMRXUQPHQW�WKHUHRI��RU�LQ�RUGHU�WR�PDNH�D�GHWHUPLQDWLRQ�RI
PHPEHUV�IRU�DQ\�RWKHU�SURSHU�SXUSRVH��WKH�UHFRUG�GDWH�VKDOO�EH�IL[HG�DV�IROORZV�

)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�PHPEHUV�HQWLWOHG�WR�QRWLFH�RI�D�PHPEHUV¶�PHHWLQJ��WKH�UHFRUG
GDWH�VKDOO�EH�WKH�GD\�EHIRUH�WKH�GD\�RQ�ZKLFK�ILUVW�QRWLFH�LV�PDLOHG�RU�RWKHUZLVH�WUDQVPLWWHG�WR
PHPEHUV��RU�LI�VXFK�QRWLFH�LV�ZDLYHG��WKH�GD\�SUHFHGLQJ�WKH�GD\�RQ�ZKLFK�WKH�PHHWLQJ�LV�KHOG�

)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�PHPEHUV�HQWLWOHG�WR�GHPDQG�D�VSHFLDO�PHHWLQJ��WKH�UHFRUG�GDWH
VKDOO�EH�WKH�GDWH�WKH�ILUVW�PHPEHU�VLJQV�WKH�GHPDQG�

)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�PHPEHUV�HQWLWOHG�WR�YRWH�E\�ZULWWHQ�RU�HOHFWURQLF�EDOORW��WKH
UHFRUG�GDWH�VKDOO�EH�WKH�GD\�SUHFHGLQJ�WKH�GHOLYHU\�RI�WKH�EDOORWV�

)RU�SXUSRVHV�RI�GHWHUPLQLQJ�WKH�PHPEHUV�HQWLWOHG�WR�H[HUFLVH�DQ\�ULJKWV�LQ�UHVSHFW�WR�DQ\�RWKHU
ODZIXO�DFWLRQ��WKH�UHFRUG�GDWH�VKDOO�EH�WKH�GDWH�RQ�ZKLFK�WKH�ERDUG�DGRSWV�WKH�UHVROXWLRQ��RU�WKH
��WK�GD\�SULRU�WR�WKH�GDWH�RI�VXFK�RWKHU�DFWLRQ��ZKLFKHYHU�LV�ODWHU�

6HFWLRQ�����0HPEHUV¶�/LVWV�

�D���7KH�6HFUHWDU\�VKDOO�SUHSDUH�DQ�DOSKDEHWLFDO�OLVW�RI�WKH�QDPHV��DGGUHVVHV�DQG
PHPEHUVKLS�GDWHV�RI�DOO�LWV�PHPEHUV��7KH�OLVW�PXVW�VKRZ�HDFK�PHPEHU�WKDW�LV�HQWLWOHG�WR
YRWH�DW�WKH�PHHWLQJ�LI�DSSOLFDEOH��RU�LQ�WKH�HYHQW�RI�ZULWWHQ�RU�HOHFWURQLF�EDOORW��WKH�GD\
SUHFHGLQJ�WKH�GHOLYHU\�RI�EDOORWV�

�E���7KH�OLVW�RI�PHPEHUV�VKDOO�EH�DYDLODEOH�IRU�LQVSHFWLRQ�E\�DQ\�PHPEHU�IRU�WKH�SXUSRVH
RI�FRPPXQLFDWLRQ�ZLWK�RWKHU�PHPEHUV�FRQFHUQLQJ�WKH�PHHWLQJ��EHJLQQLQJ�WZR�EXVLQHVV
GD\V�DIWHU�QRWLFH�RI�WKH�PHHWLQJ�LV�JLYHQ�IRU�ZKLFK�WKH�OLVW�ZDV�SUHSDUHG�DQG�FRQWLQXLQJ
WKURXJK�WKH�PHHWLQJ��DW���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF¶V�SULQFLSDO�RIILFH�RU�DW�D
UHDVRQDEOH�SODFH�LGHQWLILHG�LQ�WKH�PHHWLQJ�QRWLFH�LQ�WKH�FLW\�RU�RWKHU�ORFDWLRQ�ZKHUH�WKH
PHHWLQJ�ZLOO�EH�KHOG��$�PHPEHU��RU�D�PHPEHU¶V�DJHQW�RU�DWWRUQH\��LV�HQWLWOHG��RQ�UHTXHVW
VHWWLQJ�IRUWK�D�SURSHU�SXUSRVH��WR�LQVSHFW�DQG�WR�FRS\�WKH�OLVW�DW�D�UHDVRQDEOH�WLPH�DQG�DW
WKH�PHPEHU¶V�H[SHQVH��GXULQJ�WKH�SHULRG�LW�LV�DYDLODEOH�IRU�LQVSHFWLRQ��³3URSHU�SXUSRVH´
GRHV�QRW�LQFOXGH�VROLFLWDWLRQ�RU�RWKHU�FRPPHUFLDO�XVHV�RI�WKH�PHPEHUV�OLVW�



�F���7KH�6HFUHWDU\�VKDOO�PDNH�WKH�OLVW�RI�PHPEHUV�DYDLODEOH�DW�WKH�PHHWLQJ��DQG�DQ\
PHPEHU��RU�WKH�PHPEHU¶V�DJHQW�RU�DWWRUQH\��LV�HQWLWOHG�WR�LQVSHFW�WKH�OLVW�IRU�DQ\�SURSHU
SXUSRVH�DW�DQ\�WLPH�GXULQJ�WKH�PHHWLQJ�RU�DQ\�DGMRXUQPHQW�

6HFWLRQ�����4XRUXP��9RWH� 7KH�PHPEHUV�SUHVHQW�DW�D PHHWLQJ�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU
WKH�WUDQVDFWLRQ�RI�EXVLQHVV��SURYLGHG�WKDW�DW�OHDVW�����RI�PHPEHUV�DUH�UHSUHVHQWHG��(DFK
PHPEHU�VKDOO�EH�HQWLWOHG�WR�RQH�YRWH�RQ�HDFK�PDWWHU�VXEPLWWHG�WR�D�YRWH�DW�D�PHHWLQJ�RI�WKH
PHPEHUVKLS�
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6HFWLRQ�����'XWLHV� 7KH�DIIDLUV�RI�WKH�FRUSRUDWLRQ VKDOO�EH�PDQDJHG�E\�RU�XQGHU�WKH�DXWKRULW\�RI
WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����(OLJLELOLW\��1XPEHU� 7KH�%RDUG�RI�'LUHFWRUV VKDOO�FRQVLVW�RI�DW�OHDVW�IRXU�����DQG�QR
PRUH�WKDQ�WHQ������PHPEHUV�

6HFWLRQ�����(OHFWLRQ�DQG�7HUP� 1RPLQDWLRQV�PXVW�EH VXEPLWWHG�WR���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�QR�OHVV�WKDQ�RQH�����ZHHN�SULRU�WR�WKH�$QQXDO�0HPEHUVKLS�0HHWLQJ��7KH
PHPEHUVKLS�HOHFWV�WKH�'LUHFWRUV�DW�WKH�$QQXDO�0HHWLQJ�SHU�HOHFWLRQ�SROLFLHV�DQG�SURFHGXUHV�
(DFK�PHPEHU�KDV�RQH�YRWH��(DFK���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�'LUHFWRU�VKDOO�VHUYH
IRU�D�WHUP�RI�WZR�����\HDUV��7HUPV�EHJLQ�DW�WKH�ILUVW�PHHWLQJ�IROORZLQJ�WKH�HOHFWLRQ�H[FHSW�ZKHQ
YDFDQFLHV�DUH�ILOOHG�

6HFWLRQ�����5HVLJQDWLRQ�DQG�5HPRYDO�

�D��� 5HVLJQDWLRQ� $Q\�'LUHFWRU�PD\�UHVLJQ�DW�DQ\ WLPH�E\�JLYLQJ�ZULWWHQ�QRWLFH�WR���QG

$YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF��$�UHVLJQDWLRQ�LV�HIIHFWLYH�ZKHQ�WKH�QRWLFH�LV�SURYLGHG�
XQOHVV�WKH�QRWLFH�VSHFLILHV�D�ODWHU�HIIHFWLYH�GDWH�

�E� 5HPRYDO� $Q\�'LUHFWRU�PD\�EH�UHPRYHG��HLWKHU�ZLWK RU�ZLWKRXW�FDXVH��DW�D
PHPEHUVKLS�PHHWLQJ�FDOOHG�IRU�WKDW�SXUSRVH�E\�WKH�3UHVLGHQW��RU�DW�WKH�UHTXHVW�RI�QRW
OHVV�WKDQ�����RI�WKH�PHPEHUV��6XFK�'LUHFWRU�PD\�EH�UHPRYHG�RQO\�LI�D�PDMRULW\�RI�WKH
PHPEHUV�LQ�DWWHQGDQFH�DQG�YRWLQJ�DSSURYH�WKH�UHPRYDO�

6HFWLRQ�����9DFDQF\� $�YDFDQF\�RQ�WKH�%RDUG�RI�'LUHFWRUV VKDOO�H[LVW�XSRQ�WKH�GHDWK�
UHVLJQDWLRQ�RU�UHPRYDO�RI�DQ\�'LUHFWRU��7KH�1RPLQDWLQJ�&RPPLWWHH�PD\�QRPLQDWH�D�UHSODFHPHQW
IRU�HOHFWLRQ�E\�WKH�%RDUG��$�'LUHFWRU�DSSRLQWHG�WR�ILOO�D�YDFDQF\�VKDOO�EH�DSSRLQWHG�IRU�WKH
XQH[SLUHG�SRUWLRQ�RI�WKH�WHUP�RI�KLV�RU�KHU�SUHGHFHVVRU�LQ�RIILFH�

6HFWLRQ�����&RQIOLFWV�RI�,QWHUHVW�

�D���$�WUDQVDFWLRQ�LQ�ZKLFK�D�'LUHFWRU�RI���QG $YHQXH %XVLQHVV�$VVRFLDWLRQ��,QF�KDV�D
FRQIOLFW�RI�LQWHUHVW�LV�SURKLELWHG�XQOHVV�DSSURYHG�



�����%\�WKH�YRWH�RI�WKH�%RDUG�RI�'LUHFWRUV�LI�WKH�PDWHULDO�IDFWV�RI�WKH�WUDQVDFWLRQ
DQG�WKH�'LUHFWRU¶V�LQWHUHVW�DUH�GLVFORVHG�RU�NQRZQ�WR�WKH�%RDUG�RI�'LUHFWRUV�
RU

�����%\�REWDLQLQJ�DSSURYDO�RI�WKH�

�$���$WWRUQH\�*HQHUDO��RU

�%���7KH�FLUFXLW�FRXUW�LQ�DQ�DFWLRQ�LQ�ZKLFK�WKH�2UHJRQ�$WWRUQH\�*HQHUDO�LV
MRLQHG�DV�SDUW\�

�E���$�FRQIOLFW�RI�LQWHUHVW�WUDQVDFWLRQ�LV�D�WUDQVDFWLRQ�ZLWK���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�LQ�ZKLFK�D�'LUHFWRU�RI���QG $YHQXH %XVLQHVV�$VVRFLDWLRQ��,QF�KDV�D
GLUHFW�RU�LQGLUHFW�ILQDQFLDO�RU�RWKHU�LQWHUHVW��$�FRQIOLFW�RI�LQWHUHVW�WUDQVDFWLRQ�LV�QRW
YRLGDEOH�RU�WKH�EDVLV�IRU�LPSRVLQJ�OLDELOLW\�RQ�WKH�'LUHFWRU�LI�WKH�WUDQVDFWLRQ�LV�DSSURYHG
DV�SURYLGHG�LQ�6XEVHFWLRQ��D��RI�WKLV�6HFWLRQ�

�F���)RU�WKH�SXUSRVHV�RI�WKLV�6HFWLRQ��D�'LUHFWRU�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF
KDV�DQ�LQGLUHFW�LQWHUHVW�LQ�D�WUDQVDFWLRQ�LI�

����$QRWKHU�HQWLW\�LQ�ZKLFK�WKH�'LUHFWRU��RU�D�PHPEHU�RI�WKH�GLUHFWRU¶V�IDPLO\��KDV
D�FXUUHQW�RU�SRWHQWLDO�PDWHULDO�RZQHUVKLS��LQYHVWPHQW�RU�RWKHU�SHFXQLDU\�LQWHUHVW
LV�D�SDUW\�WR�WKH�WUDQVDFWLRQ��RU

�����$QRWKHU�HQWLW\�RI�ZKLFK�WKH�'LUHFWRU�LV�D�GLUHFWRU��RIILFHU�RU�WUXVWHH�LV�D�SDUW\�WR
WKH�WUDQVDFWLRQ��DQG�WKH�WUDQVDFWLRQ�LV�RU�VKRXOG�EH�FRQVLGHUHG�E\�WKH�%RDUG�RI
'LUHFWRUV�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�

�����7KH�'LUHFWRU�KDV�D�FRPSHQVDWLRQ�DUUDQJHPHQW�ZLWK���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�RU�ZLWK�DQ\�HQWLW\�RU�LQGLYLGXDO�ZLWK�ZKLFK���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�KDV�D�WUDQVDFWLRQ�RU�DUUDQJHPHQW��&RPSHQVDWLRQ�LQFOXGHV�GLUHFW
DQG�LQGLUHFW�UHPXQHUDWLRQ�DV�ZHOO�DV�JLIWV�RU�IDYRUV�WKDW�DUH�QRW�LQVXEVWDQWLDO�

)RU�SXUSRVHV�RI�VXEVHFWLRQ��D��RI�WKLV�6HFWLRQ��DQG�LQ�DFFRUGDQFH�ZLWK�VXEVHFWLRQ��I��RI
WKLV�6HFWLRQ��D�FRQIOLFW�RI�LQWHUHVW�WUDQVDFWLRQ�LV�DXWKRUL]HG��DSSURYHG�RU�UDWLILHG�LI�LW
UHFHLYHV�WKH�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�WKH�'LUHFWRUV�RQ�WKH�%RDUG�RI�'LUHFWRUV�ZKR
KDYH�QR�GLUHFW�RU�LQGLUHFW�LQWHUHVW�LQ�WKH�WUDQVDFWLRQ��$�WUDQVDFWLRQ�PD\�QRW�EH�DXWKRUL]HG�
DSSURYHG�RU�UDWLILHG�XQGHU�WKLV�6HFWLRQ�E\�D�VLQJOH�'LUHFWRU��,I�D�PDMRULW\�RI�WKH�'LUHFWRUV�
ZKR�KDYH�QR�GLUHFW�RU�LQGLUHFW�LQWHUHVW�LQ�WKH�WUDQVDFWLRQ�YRWH�WR�DXWKRUL]H��DSSURYH�RU
UDWLI\�WKH�WUDQVDFWLRQ��D�TXRUXP�LV�SUHVHQW�IRU�WKH�SXUSRVH�RI�WDNLQJ�DFWLRQ�XQGHU�WKLV
6HFWLRQ�

$IWHU�GLVFORVXUH�RI�D�GLUHFW�RU�LQGLUHFW�PDWHULDO�LQWHUHVW�DQG�DOO�PDWHULDO�IDFWV�UHODWLQJ
WKHUHWR��DQG�DIWHU�DQ\�GLVFXVVLRQ�ZLWK�WKH�LQWHUHVWHG�%RDUG�PHPEHU��WKH�%RDUG�RI
'LUHFWRUV�PD\�UHTXLUH�WKH�LQWHUHVWHG�'LUHFWRU�WR�OHDYH�WKH�PHHWLQJ�RI�WKH�%RDUG�RI
'LUHFWRUV�ZKLOH�WKH�GHWHUPLQDWLRQ�RI�D�FRQIOLFW�RI�LQWHUHVW�LV�GLVFXVVHG�DQG�YRWHG�XSRQ�
7KH�UHPDLQLQJ�'LUHFWRUV�VKDOO�GHFLGH�LI�D�FRQIOLFW�RI�LQWHUHVW�H[LVWV��,Q�WKH�HYHQW�WKDW�WKH



%RDUG�RI�'LUHFWRUV�GHWHUPLQHV�WKDW�D�FRQIOLFW�RI�LQWHUHVW�H[LVWV��WKH�LQWHUHVWHG�'LUHFWRU
VKDOO�EH�DOORZHG�WR�PDNH�D�SUHVHQWDWLRQ�DW�WKH�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��EXW
DIWHU�WKH�SUHVHQWDWLRQ��WKH�%RDUG�RI�'LUHFWRUV�PD\�UHTXLUH�WKH�LQWHUHVWHG�GLUHFWRU�WR�OHDYH
WKH�PHHWLQJ�GXULQJ�WKH�GLVFXVVLRQ�RI��DQG�WKH�YRWH�RQ��WKH�WUDQVDFWLRQ�RU�DUUDQJHPHQW
LQYROYLQJ�WKH�SRVVLEOH�FRQIOLFW�RI�LQWHUHVW�

7KH�%RDUG�RI�'LUHFWRUV�VKDOO��LI�DSSURSULDWH��DSSRLQW�D�GLVLQWHUHVWHG�SHUVRQ�RU�FRPPLWWHH
WR�LQYHVWLJDWH�DOWHUQDWLYHV�WR�WKH�SURSRVHG�WUDQVDFWLRQ�RU�DUUDQJHPHQW�LQ�ZKLFK�D�FRQIOLFW
RI�LQWHUHVW�H[LVWV��$IWHU�H[HUFLVLQJ�GXH�GLOLJHQFH��DQG�ZKHUH�DSSURSULDWH��WKH�%RDUG�RI
'LUHFWRUV�VKDOO�GHWHUPLQH�ZKHWKHU���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�FDQ�REWDLQ�ZLWK
UHDVRQDEOH�HIIRUWV�D�PRUH�DGYDQWDJHRXV�WUDQVDFWLRQ�RU�DUUDQJHPHQW�IURP�D�SHUVRQ�RU
HQWLW\�WKDW�ZRXOG�QRW�JLYH�ULVH�WR�D�FRQIOLFW�RI�LQWHUHVW��,I�D�PRUH�DGYDQWDJHRXV�WUDQVDFWLRQ
RU�DUUDQJHPHQW�LV�QRW�UHDVRQDEO\�SRVVLEOH�XQGHU�FLUFXPVWDQFHV�QRW�SURGXFLQJ�D�FRQIOLFW
RI�LQWHUHVW��WKH�%RDUG�RI�'LUHFWRUV�RU�FRPPLWWHH�VKDOO�GHWHUPLQH�E\�PDMRULW\�YRWH�RI�WKH
GLVLQWHUHVWHG�'LUHFWRUV�ZKHWKHU�WKH�WUDQVDFWLRQ�RU�DUUDQJHPHQW�LV�LQ���QG $YHQXH
%XVLQHVV�$VVRFLDWLRQ��,QF¶V�EHVW�LQWHUHVW��IRU�LWV�RZQ�EHQHILW��DQG�ZKHWKHU�LW�LV�IDLU�DQG
UHDVRQDEOH��,Q�FRQIRUPLW\�ZLWK�WKH�DERYH�GHWHUPLQDWLRQ����QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�VKDOO�PDNH�LWV�GHFLVLRQ�DV�WR�ZKHWKHU�WR�HQWHU�LQWR�WKH�WUDQVDFWLRQ�RU
DUUDQJHPHQW�

6HFWLRQ�����&RPSHQVDWLRQ� 'LUHFWRUV�VKDOO�QRW�UHFHLYH DQ\�VWDWHG�VDODULHV�IRU�WKHLU�VHUYLFHV�
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6HFWLRQ�����2IILFHUV� 7KH�SULQFLSDO�RIILFHUV�RI�WKH &RUSRUDWLRQ�VKDOO�FRQVLVW�RI�3UHVLGHQW��9LFH
3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU��7KH�&RUSRUDWLRQ�PD\�DOVR�KDYH�VXFK�RWKHU�RIILFHUV��DQG
DVVLVWDQW�RIILFHUV��DQG�RU�DJHQWV�DV�GHHPHG�QHFHVVDU\�DQG�DV�HOHFWHG�RU�DSSRLQWHG�E\�WKH
%RDUG�RI�'LUHFWRUV��$Q\�WZR�RU�PRUH�RIILFHV�PD\�EH�KHOG�E\�WKH�VDPH�SHUVRQ��ZLWK�WKH�H[FHSWLRQ
RI�3UHVLGHQW�DQG�6HFUHWDU\�

6HFWLRQ�����(OLJLELOLW\��(OHFWLRQ� 'LUHFWRUV�PXVW VHUYH�RQ�WKH���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�%RDUG�EHIRUH�EHFRPLQJ�DQ�RIILFHU��7KH�%RDUG�RI�'LUHFWRUV�VKDOO�HOHFW�D
3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU��HDFK�RI�ZKRP�PXVW�EH�D�PHPEHU�RI�WKH
%RDUG�RI�'LUHFWRUV��DW�LWV�ILUVW�UHJXODU�PHHWLQJ�DIWHU�WKH�$QQXDO�0HPEHUVKLS�0HHWLQJ��2IILFHUV
RIILFLDOO\�EHJLQ�WKHLU�SRVLWLRQV�XSRQ�HOHFWLRQ�

6HFWLRQ�����7HUP� 2IILFHUV�VKDOO�VHUYH�IRU�D�WHUP RI�RQH�����\HDU�RU�XQWLO�WKHLU�VXFFHVVRUV�DUH
HOHFWHG��2IILFHUV�PD\�VHUYH�D�PD[LPXP�RI�WKUHH�����FRQVHFXWLYH�WHUPV�LQ�RQH�RIILFH�DQG�VKDOO
QRW�EH�HOLJLEOH�DJDLQ�IRU�WKDW�VDPH�RIILFH�XQWLO�DIWHU�WKH�ODSVH�RI�RQH�\HDU�



6HFWLRQ�����9DFDQF\� ,I�WKH�RIILFH�RI�DQ\�RI�WKH�RIILFHUV�EHFRPHV�YDFDQW�IRU�DQ\�UHDVRQ��WKH
YDFDQF\�VKDOO�EH�ILOOHG�E\�WKH�%RDUG�RI�'LUHFWRUV��$�'LUHFWRU�HOLJLEOH�WR�VHUYH�DV�DQ�RIILFHU�VKDOO
EH�HOHFWHG�IRU�WKH�XQH[SLUHG�SRUWLRQ�RI�WKH�WHUP�RI�KLV�RU�KHU�SUHGHFHVVRU�LQ�RIILFH�

6HFWLRQ�����3UHVLGHQW� 7KH�3UHVLGHQW�VKDOO�EH�WKH FKLHI�H[HFXWLYH�RIILFHU�RI�WKH�&RUSRUDWLRQ��KH
RU�VKH�VKDOO�SUHVLGH�DW�DOO�PHHWLQJV�RI�WKH�PHPEHUV�DQG�%RDUG�RI�'LUHFWRUV��KH�RU�VKH�VKDOO�KDYH
JHQHUDO�DQG�DFWLYH�PDQDJHPHQW�RI�WKH�EXVLQHVV�RI�WKH�&RUSRUDWLRQ��KH�RU�VKH�VKDOO�VXSHUYLVH
WKH�H[HFXWLRQ�RI�DOO�RUGHUV�DQG�UHVROXWLRQV�RI�WKH�%RDUG�RI�'LUHFWRUV��DQG�KH�RU�VKH�VKDOO�SHUIRUP
DOO�GXWLHV�LQFLGHQW�WR�WKH�RIILFH�RI�3UHVLGHQW�DQG�VXFK�RWKHU�GXWLHV�DV�PD\�EH�SUHVFULEHG�E\�WKH
%RDUG�RI�'LUHFWRUV�IURP�WLPH�WR�WLPH��:KLOH�LQ�RIILFH��WKH�3UHVLGHQW�VKDOO�EH�DQ�DXWKRUL]HG�VLJQHU
RQ�DOO�EDQN�DFFRXQWV�DQG�VSRNHVSHUVRQ�

6HFWLRQ�����9LFH�3UHVLGHQW� ,Q�WKH�DEVHQFH�RU�GLVDELOLW\ RI�WKH�3UHVLGHQW��WKH�9LFH�3UHVLGHQW
VKDOO�SHUIRUP�WKH�GXWLHV�DQG�H[HUFLVH�WKH�SRZHUV�RI�WKH�3UHVLGHQW��7KH�9LFH�3UHVLGHQW�VKDOO
SHUIRUP�VXFK�RWKHU�GXWLHV�DV�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�SUHVFULEH�

6HFWLRQ������6HFUHWDU\� 7KH�6HFUHWDU\��RU�KLV�RU�KHU GHVLJQDWH��VKDOO��L��DWWHQG�DOO�VHVVLRQV�RI
WKH�PHPEHUV�DQG�%RDUG�RI�'LUHFWRUV�DQG�UHFRUG�WKH�PLQXWHV�RI�DOO�SURFHHGLQJV���LL��DXWKHQWLFDWH
VXFK�UHFRUGV�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF�DV�UHTXLUHG���LLL��JLYH��RU�FDXVH�WR�EH
JLYHQ��QRWLFH�RI�DOO�PHHWLQJV�WR�WKH�PHPEHUV�DQG�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV���LY��EH
FXVWRGLDQ�RI�WKH�FRUSRUDWH�UHFRUGV���Y��PDLQWDLQ�WKH�URVWHU�RI�HOHFWHG�'LUHFWRUV��DQG��YL��LQ
JHQHUDO��SHUIRUP�DOO�GXWLHV�LQFLGHQW�WR�WKH�RIILFH�RI�6HFUHWDU\�DQG�VXFK�RWKHU�GXWLHV�DV�PD\�EH
DVVLJQHG�WR�WKH�6HFUHWDU\�E\�WKH�3UHVLGHQW�RU�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����7UHDVXUHU� 7KH�7UHDVXUHU��RU�KLV�RU�KHU GHVLJQHH��VKDOO�UHYLHZ�DOO�ILQDQFLDO�UHSRUWV
DQG�GRFXPHQWDWLRQ��SURYLGH�RYHUVLJKW�RI�WKH�FRUSRUDWH�IXQGV�DQG�VHFXULWLHV��FDXVH���QG $YHQXH
%XVLQHVV�$VVRFLDWLRQ��,QF�VWDII�WR�NHHS�IXOO�DQG�DFFXUDWH�DFFRXQWV�RI�UHFHLSWV�DQG�GLVEXUVHPHQWV
LQ�WKH�&RUSRUDWLRQ�ERRNV��DQG�VKDOO�RYHUVHH�WKH�GHSRVLW�DOO�PRQH\V�DQG�RWKHU�YDOXDEOHV�LQ�WKH
QDPH�DQG�WR�WKH�FUHGLW�RI�WKH�&RUSRUDWLRQ��LQ�WKH�GHSRVLWRULHV�GHVLJQDWHG�E\�WKH�%RDUG�RI
'LUHFWRUV��:KLOH�LQ�RIILFH��WKH�7UHDVXUHU�VKDOO�EH�DQ�DXWKRUL]HG�VLJQHU�RQ�DOO�EDQN�DFFRXQWV�

6HFWLRQ���� &RPSHQVDWLRQ� 2IILFHUV�VKDOO�QRW�UHFHLYH DQ\�VWDWHG�VDODULHV�IRU�WKHLU
VHUYLFHV�

6HFWLRQ������5HVLJQDWLRQ�DQG�5HPRYDO�

�D� 5HVLJQDWLRQ� $Q\�RIILFHU�PD\�UHVLJQ�DW�DQ\�WLPH E\�JLYLQJ�ZULWWHQ�QRWLFH�WR���QG

$YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF��$�UHVLJQDWLRQ�LV�HIIHFWLYH�ZKHQ�WKH�QRWLFH�LV�SURYLGHG�
XQOHVV�WKH�QRWLFH�VSHFLILHV�D�ODWHU�HIIHFWLYH�GDWH�

�E� 5HPRYDO� $Q\�RIILFHU�PD\�EH�UHPRYHG��HLWKHU�ZLWK RU�ZLWKRXW�FDXVH��DW�D�%RDUG
PHHWLQJ�FDOOHG�IRU�WKDW�SXUSRVH�E\�WKH�3UHVLGHQW��RU�DW�WKH�UHTXHVW�RI�QRW�OHVV�WKDQ ���
RI�WKH�'LUHFWRUV��6XFK�RIILFHU�PD\�EH�UHPRYHG�RQO\�LI�D�PDMRULW\�����������RI�WKH
PHPEHUV�LQ�DWWHQGDQFH�DQG�YRWLQJ�DSSURYH�WKH�UHPRYDO�
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6HFWLRQ�����$WWHQGDQFH� $WWHQGDQFH�DW�PHHWLQJV�RI WKH�%RDUG�RI�'LUHFWRUV�LV�WKH�UHVSRQVLELOLW\
RI�HDFK�GLUHFWRU��$Q\�GLUHFWRU�ZLWK�WKUHH�����XQH[FXVHG�DEVHQFHV�GXULQJ�KLV�RU�KHU�WHUP�VKDOO�EH
FRQVLGHUHG�WR�KDYH�UHVLJQHG�DQG�VKDOO�EH�VR�QRWLILHG�

6HFWLRQ�����5HJXODU�0HHWLQJV� 0HHWLQJV�RI�WKH�%RDUG RI�'LUHFWRUV��UHJXODU�RU�VSHFLDO��PD\�EH
KHOG�HLWKHU�ZLWKLQ�RU�ZLWKRXW�WKH�6WDWH�RI�2UHJRQ��7KH�%RDUG�VKDOO�PHHW�D�PLQLPXP�RI�WHQ�����
WLPHV�D�\HDU��QRW�$XJXVW�'HFHPEHU��RQ�WKH��WK 7XHVGD\ RI�WKH�PRQWK�XQOHVV�RWKHUZLVH
GHWHUPLQHG�E\�WKH�%RDUG�

6HFWLRQ�����6SHFLDO�0HHWLQJV� 6SHFLDO�PHHWLQJV�RI WKH�'LUHFWRUV�IRU�DQ\�SXUSRVH�RU�SXUSRVHV�
XQOHVV�RWKHUZLVH�SUHVFULEHG�E\�VWDWXWH��PD\�EH�FDOOHG�E\�WKH���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ�
,QF�3UHVLGHQW�RU�DW�WKH�UHTXHVW�RI�QRW�OHVV�WKDQ�����RI�WKH�'LUHFWRUV��%XVLQHVV�WUDQVDFWHG�DW�DQ\
VSHFLDO�PHHWLQJ�VKDOO�EH�FRQILQHG�WR�WKH�SXUSRVH�RU�SXUSRVHV�VWDWHG�LQ�WKH�QRWLFH�RI�VXFK
PHHWLQJ�

6HFWLRQ�����$OWHUQDWLYH�0HDQV�RI�&RPPXQLFDWLRQ�IRU�0HHWLQJV� 0HHWLQJV�RI�WKH�%RDUG�RI
'LUHFWRUV��RU�DQ\�FRPPLWWHH��PD\�RFFXU�E\�PHDQV�RI�WHOHSKRQH�FRQIHUHQFH��HOHFWURQLF�PDLO�RU
VLPLODU�FRPPXQLFDWLRQV�HTXLSPHQW�E\�PHDQV�RI�ZKLFK�DOO�SHUVRQV�LQ�WKH�PHHWLQJ�FDQ
VLPXOWDQHRXVO\�KHDU�RU�UHDG�HDFK�RWKHU¶V�FRPPXQLFDWLRQV��RU�DOO�FRPPXQLFDWLRQV�GXULQJ�WKH
PHHWLQJ�DUH�LPPHGLDWHO\�WUDQVPLWWHG�WR�HDFK�SDUWLFLSDWLQJ�'LUHFWRU��DQG�HDFK�SDUWLFLSDWLQJ
'LUHFWRU�LV�DEOH�WR�LPPHGLDWHO\�VHQG�PHVVDJHV�WR�DOO�RWKHU�SDUWLFLSDWLQJ�'LUHFWRUV��6XFK
SDUWLFLSDWLRQ�LQ�D�PHHWLQJ�VKDOO�FRQVWLWXWH�SUHVHQFH�LQ�SHUVRQ�DW�WKH�PHHWLQJ��'LUHFWRUV�VKDOO�EH
QRWLILHG�RI�WKH�IRUXP�LQ�ZKLFK�WKH�PHHWLQJ�ZLOO�EH�FRQGXFWHG��(OHFWURQLF�YRWLQJ��HPDLO��LV�YDOLG�DV
ORQJ�DV�DW�OHDVW�����RI�WKH�%RDUG�UHVSRQGV��UHFRUGV�RI�HPDLO�YRWHV�VKDOO�EH�DSSHQGHG�WR���QG

$YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�%RDUG�PHHWLQJ�PLQXWHV�

6HFWLRQ�����1RWLFH�IRU�6SHFLDO�0HHWLQJV� 1RWLFH�RI WKH�WLPH�DQG�SODFH�RI�DQ\�VSHFLDO�PHHWLQJ
RI�WKH�%RDUG�RI�'LUHFWRUV�VKDOO�EH�GHOLYHUHG�DW�OHDVW����KRXUV�SUHYLRXVO\�WKHUHWR�E\�ZULWWHQ�QRWLFH
GHOLYHUHG�SHUVRQDOO\�RU�VHQW�E\�PDLO�WR�HDFK�'LUHFWRU�DW�KLV�KHU�DGGUHVV�DV�VKRZQ�E\�WKH�UHFRUGV
RI�WKH���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF��7R�WKH H[WHQW�DOORZHG�E\�ODZ��QRWLFH�RI�D�VSHFLDO
PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�PD\�EH�IXOILOOHG�E\�HOHFWURQLF�PDLO�RU�VXFK�RWKHU�IRUP�RI
FRPSXWHU�FRPPXQLFDWLRQ�ZKHUHE\�'LUHFWRUV�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�UHFHLYH�QRWLFH�RI�WKH
PHHWLQJ��,I�PDLOHG�YLD�WKH�8�6��3RVWDO�6HUYLFH��VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�EH�GHOLYHUHG�RQ
WKH�HDUOLHU�RI�WKH�GDWH�UHFHLSW�RU�ILYH�GD\V�DIWHU�EHLQJ�GHSRVLWHG�LQ�WKH�8QLWHG�6WDWHV�PDLO�LQ�D
SRVWDJH�SUHSDLG��VHDOHG�HQYHORSH�DSSURSULDWHO\�DGGUHVVHG�WR�VDLG�'LUHFWRU��,I�VHQW�YLD�HOHFWURQLF
PDLO�RU�RWKHU�IRUP�RI�FRPSXWHU�FRPPXQLFDWLRQ��VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�EH�GHOLYHUHG�RQ
WKH�GD\�IROORZLQJ�WKH�VHQGLQJ�RI�VXFK�FRPSXWHU�FRPPXQLFDWLRQ��$Q\�'LUHFWRU�PD\�ZDLYH�QRWLFH
RI�DQ\�PHHWLQJ��7KH�DWWHQGDQFH�RI�D�'LUHFWRU�DW�DQ\�PHHWLQJ�VKDOO�FRQVWLWXWH�D�ZDLYHU�RI�QRWLFH
IRU�VXFK�PHHWLQJ��H[FHSW�ZKHUH�D�'LUHFWRU�DWWHQGV�D�PHHWLQJ�IRU�WKH�H[SUHVV�SXUSRVH�RI
REMHFWLQJ�WR�WKH�WUDQVDFWLRQ�RI�DQ\�EXVLQHVV�EHFDXVH�WKH�PHHWLQJ�LV�QRW�ODZIXOO\�FDOOHG�RU
FRQYHQHG�

6HFWLRQ�����4XRUXP� $�PDMRULW\�RI�WKH�WRWDO�QXPEHU RI�WKH�GLUHFWRUV�WKHQ�LQ�RIILFH�VKDOO
FRQVWLWXWH�D�TXRUXP�IRU�WKH�WUDQVDFWLRQ�RI�EXVLQHVV�DW�D�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��2QFH



HVWDEOLVKHG��WKH�TXRUXP�ZLOO�KROG�XQWLO�WKH�PHHWLQJ�LV�DGMRXUQHG��7KH�DFW�RI�WKH�PDMRULW\�RI�WKH
'LUHFWRUV�SUHVHQW�DW�D�PHHWLQJ�DWWHQGHG�E\�D�TXRUXP�VKDOO�EH�WKH�DFW�RI�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����9RWH� (DFK�'LUHFWRU�VKDOO�EH�HQWLWOHG WR�RQH�YRWH�RQ�HDFK�PDWWHU�VXEPLWWHG�WR�D�YRWH
DW�D�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV�

6HFWLRQ�����$FWLRQ�:LWKRXW�0HHWLQJ��$Q\�DFWLRQ�UHTXLUHG E\�ODZ�WR�EH�WDNHQ�DW�D�PHHWLQJ�RI
'LUHFWRUV��RU�DQ\�DFWLRQ�ZKLFK�PD\�EH�WDNHQ�DW�D�PHHWLQJ�RI�'LUHFWRUV��PD\�EH�WDNHQ�ZLWKRXW�D
PHHWLQJ�LI�D�FRQVHQW�LQ�ZULWLQJ��VHWWLQJ�IRUWK�WKH�DFWLRQ�VR�WDNHQ��LV�VLJQHG�E\�DOO�RI�WKH�'LUHFWRUV�
6XFK�FRQVHQW�VKDOO�KDYH�WKH�VDPH�IRUFH�DQG�HIIHFW�DV�D�XQDQLPRXV�YRWH�
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6HFWLRQ�����&RPPLWWHHV��0HPEHUVKLS��DQG�9RWH� $OO FRPPLWWHHV�PXVW�KDYH�WKUHH�����RU�PRUH
PHPEHUV��DW�OHDVW�RQH�ZKLFK�LV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��$�PDMRULW\�RI�PHPEHUV�RI
WKH�FRPPLWWHH�VKDOO�FRQVWLWXWH�D�TXRUXP�IRU�WKDW�FRPPLWWHH��DQG�D�PDMRULW\�YRWH�RI�WKH�PHPEHUV
SUHVHQW�DW�D�PHHWLQJ�ZLWK�D�TXRUXP�VKDOO�FRQVWLWXWH�WKH�GHFLVLRQ�RI�WKH�FRPPLWWHH��,Q�DGGLWLRQ�WR
WKH�FRPPLWWHHV�HVWDEOLVKHG�E\�WKHVH�E\ODZV��WKH�%RDUG�PD\�HVWDEOLVK�VXFK�DG�KRF�FRPPLWWHHV
DV�LW�GHHPV�DSSURSULDWH��&RPPLWWHH�UHFRPPHQGDWLRQV�PXVW�EH�DSSURYHG�E\�WKH�%RDUG�

6HFWLRQ�����([HFXWLYH�&RPPLWWHH��7KLV�FRPPLWWHH��FKDLUHG E\�WKH�3UHVLGHQW��VKDOO�FRQVLVW�RI
WKH�3UHVLGHQW��9LFH�3UHVLGHQW��6HFUHWDU\�DQG�7UHDVXUHU��7KLV�FRPPLWWHH�LV�HPSRZHUHG�E\�WKH
%RDUG�WR�DFW�RQ�EHKDOI�RI�WKH�RUJDQL]DWLRQ�EHWZHHQ�%RDUG�PHHWLQJV�DQG�LQ�WLPHV�RI�HPHUJHQF\�

6HFWLRQ�����$G�+RF�&RPPLWWHH� 7KH�%RDUG�PD\��IURP WLPH�WR�WLPH��HVWDEOLVK�D�FRPPLWWHH�RU
FRPPLWWHHV�WR�ZRUN�RQ�VSHFLILF�SURMHFWV�

6HFWLRQ�����/LPLWV�RQ�$XWKRULW\�RI�&RPPLWWHHV��1R FRPPLWWHH��LQFOXGLQJ�WKH�([HFXWLYH
&RPPLWWHH��PD\�GR�DQ\�RI�WKH�IROORZLQJ�

�D���$XWKRUL]H�GLVWULEXWLRQV�XQOHVV�RWKHUZLVH�DXWKRUL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV�

�E���$SSURYH�RU�UHFRPPHQG�WR�PHPEHUV�GLVVROXWLRQ��PHUJHU�RU�WKH�VDOH��SOHGJH�RU
WUDQVIHU�RI�VXEVWDQWLDOO\�DOO�RI�WKH���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF¶V�DVVHWV�

�F���(OHFW��DSSRLQW�RU�UHPRYH�'LUHFWRUV�RU�ILOO�YDFDQFLHV�RQ�WKH�%RDUG�RI�'LUHFWRUV��RU

�G���$GRSW��DPHQG�RU�UHSHDO�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�RU�E\ODZV�
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��QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�VKDOO�PDNH�QR ORDQ�WR�LWV�GLUHFWRUV�RU�RIILFHUV��7KH
'LUHFWRUV�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF ZKR�YRWH�IRU�RU�DVVHQW�WR�WKH�PDNLQJ�RI�D
ORDQ�WR�D�'LUHFWRU�RU�2IILFHU�RI���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF��DQG�DQ\�2IILFHU�RU�2IILFHUV



SDUWLFLSDWLQJ�LQ�WKH�PDNLQJ�RI�VXFK�ORDQ��VKDOO�EH�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�WR���QG $YHQXH
%XVLQHVV�$VVRFLDWLRQ��,QF�IRU�WKH�DPRXQW�RI�VXFK�ORDQ�XQWLO�WKH�UHSD\PHQW�WKHUHRI�

$Q\�'LUHFWRU�DJDLQVW�ZKRP�D�FODLP�VKDOO�EH�DVVHUWHG�XQGHU�RU�SXUVXDQW�WR�WKLV�$UWLFOH�VKDOO�EH
HQWLWOHG�WR�FRQWULEXWLRQ�IURP�WKH�RWKHU�'LUHFWRUV�ZKR�YRWHG�IRU�WKH�DFWLRQ�XSRQ�ZKLFK�WKH�FODLP�LV
DVVHUWHG��7R�WKH�H[WHQW�WKDW�DQ\�'LUHFWRU�LV�UHTXLUHG�WR�SD\�VXFK�FODLP��KH�RU�VKH�VKDOO�EH
VXEURJDWHG�WR�WKH�ULJKWV�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF�DJDLQVW�WKH�GHEWRU�RQ�WKH
ORDQ�

$57,&/(�,;
&25325$7(�,1'(01,7<

7KLV�FRUSRUDWLRQ�ZLOO�LQGHPQLI\�WR�WKH�IXOOHVW�H[WHQW�QRW�SURKLELWHG�E\�ODZ�DQ\�SHUVRQ�ZKR�LV
PDGH�RU�WKUHDWHQHG�WR�EH�PDGH�D�SDUW\�WR�DQ�DFWLRQ��VXLW��RU�RWKHU�SURFHHGLQJ��E\�UHDVRQ�RI�WKH
IDFW�WKDW�WKH�SHUVRQ�LV�RU�ZDV�D�'LUHFWRU�RU�2IILFHU�RI�WKH�FRUSRUDWLRQ�RU�D�ILGXFLDU\�ZLWKLQ�WKH
PHDQLQJ�RI�WKH�(PSOR\HH�5HWLUHPHQW�,QFRPH�6HFXULW\�$FW��RU�LWV�FRUUHVSRQGLQJ�IXWXUH
SURYLVLRQV��ZLWK�UHVSHFW�WR�DQ\�HPSOR\HH�EHQHILW�SODQ�RI�WKH�FRUSRUDWLRQ��1R�DPHQGPHQW�WR�WKLV
$UWLFOH�WKDW�OLPLWV�WKH�FRUSRUDWLRQ¶V�REOLJDWLRQ�WR�LQGHPQLI\�DQ\�SHUVRQ�VKDOO�KDYH�DQ\�HIIHFW�RQ
VXFK�REOLJDWLRQ�IRU�DQ\�DFW�RU�RPLVVLRQ�WKDW�RFFXUV�SULRU�WR�WKH�ODWHU�RI�WKH�HIIHFWLYH�GDWH�RI�WKH
DPHQGPHQW�RU�WKH�GDWH�QRWLFH�RI�WKH�DPHQGPHQW�LV�JLYHQ�WR�WKH�SHUVRQ��7KH�FRUSRUDWLRQ�VKDOO
LQWHUSUHW�WKLV�LQGHPQLILFDWLRQ�SURYLVLRQ�WR�H[WHQG�WR�DOO�SHUVRQV�FRYHUHG�E\�LWV�SURYLVLRQV�WKH
PRVW�OLEHUDO�SRVVLEOH�LQGHPQLILFDWLRQ�±�VXEVWDQWLYHO\��SURFHGXUDOO\��DQG�RWKHUZLVH��,Q�DGGLWLRQ�
WKH�FRUSRUDWLRQ�VKDOO�SD\�IRU�RU�UHLPEXUVH�DQ\�UHDVRQDEOH�H[SHQVHV�LQFXUUHG�E\�VXFK�SHUVRQV
ZKR�DUH�SDUWLHV�WR�VXFK�SURFHHGLQJV��LQ�DGYDQFH�RI�WKH�ILQDO�GLVSRVLWLRQ�RI�VXFK�SURFHHGLQJV��WR
WKH�IXOO�H[WHQW�SHUPLWWHG�E\�WKH�2UHJRQ�1RQSURILW�&RUSRUDWLRQ�$FW��,QGHPQLILFDWLRQ�SURYLGHG
KHUHXQGHU�VKDOO�FRQWLQXH�WR�FRYHU�DQ\�'LUHFWRU��2IILFHU��WUXVWHH��HPSOR\HH�RU�DJHQW�DIWHU�VXFK
SHUVRQ�FHDVHV�WR�VHUYH�LQ�VDLG�FDSDFLW\�DQG�VKDOO�LQXUH�WR�WKH�EHQHILW�RI�VXFK�SHUVRQ¶V�KHLUV�
H[HFXWRUV�DQG�DGPLQLVWUDWRUV��7KH�ULJKW�WR�LQGHPQLILFDWLRQ�FRQIHUUHG�E\�WKLV�$UWLFOH�VKDOO�EH
FRQVLGHUHG�D�FRQWUDFW�ULJKW�EHWZHHQ�WKH�FRUSRUDWLRQ�DQG�DQ\�VXFK�SHUVRQ�HQWLWOHG�WR�LQGHPQLW\
KHUHXQGHU�
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3DUOLDPHQWDU\�DXWKRULW\�VKDOO�EH�WKH�FXUUHQW�HGLWLRQ�RI 5REHUW¶V�5XOHV�RI�2UGHU�1HZO\�5HYLVHG LQ
DOO�FDVHV�WR�ZKLFK�WKH\�DUH�DSSOLFDEOH�DQG�LQ�ZKLFK�WKH\�DUH�QRW�LQFRQVLVWHQW�ZLWK�WKHVH�E\ODZV�

$57,&/(�;,
121�',6&5,0,1$7,21

��QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�HPEUDFHV�RXU GLYHUVLW\����QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�ZLOO�QRW�GLVFULPLQDWH�DJDLQVW�LQGLYLGXDOV�RU�JURXSV�EDVHG�RQ�UDFH��FUHHG�
UHOLJLRQ��FRORU��VH[��PDULWDO�VWDWXV��IDPLOLDO�VWDWXV��VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��DJH��PHQWDO
RU�SK\VLFDO�GLVDELOLW\��OHJDO�FLWL]HQVKLS��PLOLWDU\�VWDWXV��QDWLRQDO�RULJLQ��LQFRPH��RU�SROLWLFDO
DIILOLDWLRQ�RU�RSLQLRQ�LQ�DQ\�RI�LWV�SROLFLHV��UHFRPPHQGDWLRQV�RU�DFWLRQV�
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$IWHU�SD\LQJ�RU�DGHTXDWHO\�SURYLGLQJ�IRU�WKH�GHEWV�DQG�REOLJDWLRQ�RI�WKH�FRUSRUDWLRQ�WKH
UHPDLQLQJ�DVVHWV�VKDOO�EH�GLVWULEXWHG�WR�9HQWXUH�3RUWODQG��,I�9HQWXUH�3RUWODQG�QR�ORQJHU�H[LVWV�
DVVHWV�VKDOO�EH�GLVWULEXWHG�WR�D�QRQ�SURILW�IXQG��IRXQGDWLRQ��RU�FRUSRUDWLRQ�GRLQJ�VLPLODU�ZRUN
ZKLFK�KDV�HVWDEOLVKHG�WD[�H[HPSW�VWDWXV�XQGHU�6HFWLRQ������F��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�
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7KH�%\ODZV�RI�WKH�&RUSRUDWLRQ�PD\�EH�DPHQGHG�E\�WKH�IROORZLQJ�SURFHGXUH�

Ɣ 7KH�SURSRVHG�DPHQGPHQW�PXVW�EH�SUHVHQWHG�DW�D�UHJXODU�PHHWLQJ�RI�WKH�%RDUG�RI
'LUHFWRUV��$�QRWLFH�RI�VXFK�PHHWLQJ�VKDOO�EH�VHQW�WR�HDFK�GLUHFWRU�DQG�VXFK�QRWLFH�PXVW
LQFOXGH�GHVLJQDWLRQ�RI�WKH�DPHQGPHQW�

Ɣ 7KH�SURSRVHG�DPHQGPHQW�PD\�QRW�EH�YRWHG�RQ�DQ\�HDUOLHU�WKDQ�DW�WKH�IROORZLQJ�UHJXODU
RU�VSHFLDO�PHHWLQJ�RI�WKH�%RDUG�RI�'LUHFWRUV��7KH�QRWLFH�RI�VXFK�PHHWLQJ�PXVW�LQFOXGH
GHVLJQDWLRQ�RI�WKH�DPHQGPHQW�

Ɣ ,Q�RUGHU�WR�EHFRPH�HIIHFWLYH��WKH�SURSRVHG�DPHQGPHQW�PXVW�KDYH�WKH�DIILUPDWLYH�YRWH�RI
D PDMRULW\�RI�WKH�WRWDO�QXPEHU�RI�ERDUG�PHPEHUV�RI ��QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ�
,QF�SUHVHQW�DQG�YRWLQJ�DW�WKH�UHJXODU�PHHWLQJ�RU�D�VSHFLDO�PHHWLQJ�FDOOHG�IRU�WKDW
SXUSRVH�
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6HFWLRQ������&RQWUDFWV� 7KH�%RDUG�RI�'LUHFWRUV�PD\ DXWKRUL]H�DQ\�2IILFHU�RU�2IILFHUV��DJHQW�RU
DJHQWV��WR�HQWHU�LQWR�DQ\�FRQWUDFW�RU�H[HFXWH�DQG�GHOLYHU�DQ\�LQVWUXPHQW�LQ�WKH�QDPH�RI�DQG�RQ
EHKDOI�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�DQG VXFK�DXWKRULW\�PD\�EH�JHQHUDO�RU�FRQILQHG
WR�VSHFLILF�LQVWDQFHV�

6HFWLRQ������/RDQV� 1R�ORDQV�VKDOO�EH�FRQWUDFWHG�RQ EHKDOI�RI���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�DQG�QR�HYLGHQFHV�RI�LQGHEWHGQHVV�VKDOO�EH�LVVXHG�LQ�LWV�QDPH�XQOHVV
DXWKRUL]HG�E\�D�UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV��6XFK�DXWKRULW\�PD\�EH�JHQHUDO�RU�FRQILQHG
WR�VSHFLILF�LQVWDQFHV�

6HFWLRQ������&KHFNV��'UDIWV��(WF� $OO�FKHFNV��GUDIWV RU�RWKHU�RUGHUV�IRU�WKH�SD\PHQW�RI�PRQH\�
QRWHV�RU�RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV��LVVXHG�LQ�WKH�QDPH�RI���QG $YHQXH�%XVLQHVV
$VVRFLDWLRQ��,QF�VKDOO�EH�VLJQHG�E\�VXFK�2IILFHU�RU�2IILFHUV��DJHQW�RU�DJHQWV�RI���QG $YHQXH
%XVLQHVV�$VVRFLDWLRQ��,QF�DQG�LQ�VXFK�PDQQHU�DV�VKDOO�IURP�WLPH�WR�WLPH�EH�GHWHUPLQHG�E\
UHVROXWLRQ�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�DV�RWKHUZLVH�VHW�IRUWK�LQ�WKHVH�E\ODZV�

6HFWLRQ������'HSRVLWV� $OO�IXQGV�RI���QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�QRW�RWKHUZLVH
HPSOR\HG�VKDOO�EH�GHSRVLWHG�IURP�WLPH�WR�WLPH�WR�WKH�FUHGLW�RI���QG $YHQXH�%XVLQHVV



$VVRFLDWLRQ��,QF�LQ�VXFK�EDQNV��WUXVW�FRPSDQLHV�RU�RWKHU�GHSRVLWRULHV�DV�WKH�%RDUG�RI�'LUHFWRUV
PD\�VHOHFW�
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6HFWLRQ������%RRNV�DQG�5HFRUGV� ��QG $YHQXH�%XVLQHVV $VVRFLDWLRQ��,QF�VKDOO�NHHS�FRUUHFW
DQG�FRPSOHWH�ERRNV�DQG�UHFRUGV�RI�DFFRXQW�DQG�VKDOO�DOVR�NHHS�PLQXWHV�RI�WKH�SURFHHGLQJV�RI
LWV�%RDUG�RI�'LUHFWRUV�DQG�FRPPLWWHHV�KDYLQJ�DQ\�RI�WKH�DXWKRULW\�RI�WKH�%RDUG�RI�'LUHFWRUV��DQG
VKDOO�NHHS�DW�LWV�UHJLVWHUHG�RU�SULQFLSDO�RIILFH�D�UHFRUG�JLYLQJ�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKH
'LUHFWRUV�HQWLWOHG�WR�YRWH��$OO�ERRNV�DQG�UHFRUGV�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�PD\
EH�LQVSHFWHG�E\�DQ\�'LUHFWRU��RU�KLV�KHU�DJHQW�RU�DWWRUQH\��IRU�DQ\�SURSHU�SXUSRVH�DW�DQ\
UHDVRQDEOH�WLPH�

6HFWLRQ������)LQDQFLDO�6WDWHPHQWV� 7KH�'LUHFWRUV�VKDOO ILOH��RU�FDXVH�WR�EH�ILOHG��DQQXDO�UHSRUWV
ZLWK�WKH�DSSURSULDWH�QRQSURILW�UHJXODWLQJ�HQWLWLHV��LQFOXGLQJ�ILOLQJ�DQ�DQQXDO�WD[�UHWXUQ�IRU���QG

$YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF�
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7KH�ILVFDO�\HDU�RI���QG $YHQXH�%XVLQHVV�$VVRFLDWLRQ� ,QF�VKDOO�EH�����������

$UWLFOH�;9,,
:DLYHU�RI�1RWLFH

:KHQHYHU�DQ\�QRWLFH�LV�UHTXLUHG�WR�EH�JLYHQ�XQGHU�WKH�SURYLVLRQV�RI�WKH�2UHJRQ�1RQSURILW
&RUSRUDWLRQ�$FW�RU�XQGHU�WKH�SURYLVLRQV�RI�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ�RU�WKH�E\ODZV�RI�WKH���QG

$YHQXH�%XVLQHVV�$VVRFLDWLRQ��,QF��D�ZDLYHU�WKHUHRI�LQ�ZULWLQJ�VLJQHG�E\�WKH�SHUVRQ�RU�SHUVRQV
HQWLWOHG�WR�VXFK�QRWLFH��ZKHWKHU�EHIRUH�RU�DIWHU�WKH�WLPH�VWDWHG�WKHUHLQ��VKDOO�EH�GHHPHG
HTXLYDOHQW�WR�WKH�JLYLQJ�RI�VXFK�QRWLFH�

'DWH�DSSURYHG��5HYLVHG�1RYHPEHU���WK������

3UHVLGHQW


