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$Q\RQH� FDQ� JHW� WRJHWKHU� DQG� DJUHH� WR� VWDUW� D� JURXS� ZLWKRXW� OHJDO�
IRUPDOLWLHV��,Q�ODZ��WKLV�LV�FDOOHG�´DQ�XQLQFRUSRUDWHG�DVVRFLDWLRQµ��L�H��LW�
LV�QRW�D�FRUSRUDWH�ERG\�RU�FRPSDQ\�� �7KHUH�DUH�RWKHU�NLQGV�RI� OHJDO�
VWUXFWXUHV�ZKLFK�\RX�PD\�ZLVK�WR�FKRRVH��7KH�IROORZLQJ�OLVW�JLYHV�WKH�
DGYDQWDJHV� DQG�GLVDGYDQWDJHV�RI� WKH�PDLQ� W\SHV�� �3OHDVH�QRWH� \RX�
FDQ�EH�$�DQG�%�RU�%�DQG�&���<RX�DUH�WKHQ�VXEMHFW�WR�ERWK�VHWV�RI�
UHTXLUHPHQWV��KRZHYHU�WKHUH�LV�D�QHZ�VWUXFWXUH�ZKLFK�ZLOO�PDNH�WKLV�
VLPSOHU��
�
�$��81,1&25325$7('�$662&,$7,21�
�
�
������7KH�DGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH���

�
♦ IOH[LEOH��TXLFN�DQG�FKHDS�WR�VHW�XS�
♦ FDQ�KDYH�DQ\�DLPV�DQG�UXOHV�²�HDV\�WR�FKDQJH�

WKHVH�IURP�WLPH�WR�WLPH�
♦ PHPEHUV�FDQ�KDYH�D�VD\�LQ�GD\�WR�GD\�GHFLVLRQV�
♦ SDLG�VWDII�FDQ�EH�RQ�WKH�FRPPLWWHH�
♦ QR�OLPLWV�RQ�SROLWLFDO�DFWLYLW\�
♦ QR�OLPLWV�RQ�WUDGLQJ�
♦ QR�UXOHV�UH�IRUPDW�RI�DFFRXQWV�RU�ZKHUH�WKH\�

KDYH�WR�EH�VXEPLWWHG�
♦ HDV\�WR�ZLQG�XS�

��7KH�GLVDGYDQWDJH�RI�WKLV�NLQG�RI�JURXS�DUH��
�

♦ WKH�JURXSV�LV�QRW�D�OHJDO�LGHQWLW\�
♦ SURSHUW\�FDQQRW�EH�KHOG�LQ�WKH�JURXS·V�QDPH�
♦ WKHUH�LV�QR�OLPLW�WR�WKH�ILQDQFLDO�OLDELOLW\�RI�

LQGLYLGXDO�PHPEHUV�
♦ QR�DXWRPDWLF�UHOLHI�IURP�&RUSRUDWLRQ�7D[��
♦ QR�DXWRPDWLF�UHOLHI�IURP�EXVLQHVV�UDWHV�
♦ PD\�QRW�LPSUHVV�IXQGHUV�RU�GRQRUV�
♦ LQGLYLGXDO�PHPEHUV�RI�WKH�FRPPLWWHH�DUH�

MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�FRQWUDFWV�
♦ SHRSOH�PD\�EH�XQFOHDU�DERXW�OLDELOLWLHV�

 �
%��&+$5,7,(6�
�
$�&KDULW\�LV�D�¶ERG\�RU�WUXVW�ZKLFK�LV�IRU�D�FKDULWDEOH�SXUSRVH�WKDW�SURYLGHV�EHQHILW�WR�WKH�SXEOLF·��
&KDULWDEOH�3XUSRVHV�²�WKHUH�DUH����VSHFLILF�KHDGLQJV�DQG�RQH�JHQHUDO�KHDGLQJ��

• WKH�SUHYHQWLRQ�RU�UHOLHI�RI�SRYHUW\��
• WKH�DGYDQFHPHQW�RI�HGXFDWLRQ��
• WKH�DGYDQFHPHQW�RI�UHOLJLRQ��
• WKH�DGYDQFHPHQW�RI�KHDOWK�RU�WKH�VDYLQJ�RI�OLYHV��
• WKH�DGYDQFHPHQW�RI�FLWL]HQVKLS�RU�FRPPXQLW\�GHYHORSPHQW��
• WKH�DGYDQFHPHQW�RI�WKH�DUWV��FXOWXUH��KHULWDJH�RU�VFLHQFH��
• WKH�DGYDQFHPHQW�RI�DPDWHXU�VSRUW��
• WKH� DGYDQFHPHQW� RI� KXPDQ� ULJKWV�� FRQIOLFW� UHVROXWLRQ� RU� UHFRQFLOLDWLRQ�� RU� WKH�

SURPRWLRQ�RI�UHOLJLRXV�RU�UDFLDO�KDUPRQ\�RU�HTXDOLW\�DQG�GLYHUVLW\��WKH�DGYDQFHPHQW�
RI�HQYLURQPHQWDO�SURWHFWLRQ�RU�LPSURYHPHQW��

• WKH� UHOLHI� RI� WKRVH� LQ� QHHG� E\� UHDVRQ� RI� \RXWK�� DJH�� LOO�KHDOWK�� GLVDELOLW\�� ILQDQFLDO�
KDUGVKLS�RU�RWKHU�GLVDGYDQWDJH��

• WKH�DGYDQFHPHQW�RI�DQLPDO�ZHOIDUH��
• WKH�SURPRWLRQ�RI�WKH�HIILFLHQF\�RI�WKH�DUPHG�IRUFHV�RI�WKH�&URZQ��RU�RI�WKH�HIILFLHQF\�RI�

WKH�SROLFH��ILUH�DQG�UHVFXH�VHUYLFHV�RU�WKH�DPEXODQFH�VHUYLFHV��DQG�
• RWKHU�SXUSRVHV�WKDW�DUH�FXUUHQWO\�UHFRJQLVHG�DV FKDULWDEOH�RU�DUH�LQ�WKH�VSLULW�RI�DQ\�

SXUSRVHV�FXUUHQWO\�UHFRJQLVHG�DV�FKDULWDEOH��
 

�7KH���&KHVWHUILHOG��DQG��1RUWK���(DVW���'HUE\VKLUH�
�&RXQFLO�IRU�9ROXQWDU\�6HUYLFH�DQG�$FWLRQ�/LPLWHG�
�5HJ��2IILFH���*URXQG���)ORRU����%OHQKHLP���&RXUW��
�����1HZEROG���5RDG����&KHVWHUILHOG�����6�����3*��
�7HO�)D[��������������
�(�±�PDLO���O�L�Q�N�V�F�Y�V�#�E�W�F�R�Q�Q�H�F��W���F�R�P��
� �Z�Z�Z�� O � L �Q �N� V � F �Y� V � �R �U �J � �X �N�
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�7KH�DGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH��
�
♦ DXWRPDWLF�UHOLHI�RI�����EXVLQHVV�UDWHV�
♦ XVXDOO\�DXWRPDWLF�UHOLHI�IURP�&RUSRUDWLRQ�7D[�
♦ PRUH�UHVSHFWDEOH�LQ�WKH�H\HV�RI�WKH�SXEOLF� 
♦ PD\� EH� HDVLHU� WR� UDLVH� PRQH\� IURP� PDQ\�

GLIIHUHQW�W\SHV�RI�IXQGHUV�DQG�GRQRUV��
♦ VRPH�FKDULWDEOH�WUXVWV�ZLOO�RQO\�IXQG�FKDULWLHV 
♦ HDVLHU�WR�DWWUDFW�FRPPLWWHH�PHPEHUV 
♦ VXSSRUW�IURP�&KDULWLHV�&RPPLVVLRQ 

7KH�GLVDGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH��
�

♦ REMHFWV�DQG�DFWLYLWLHV�PXVW�EH�H[FOXVLYHO\�FKDULWDEOH�
♦ PXVW�UHJLVWHU�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�LI�

WXUQRYHU�DERYH��������
♦ SDLG�VWDII�FDQQRW�EH�RQ�WKH�FRPPLWWHH�
♦ FRPPLWWHH�PHPEHUV��WUXVWHHV��FDQQRW�EH�SDLG�
♦ FRQVWLWXWLRQ�PXVW�IROORZ�FKDULW\�UXOHV�
♦ DFFRXQWV�PXVW�EH�LQ�D�SUHVFULEHG�IRUPDW�	�

VXEPLWWHG�WR�WKH�&KDULW\�&RPPLVVLRQ�
♦ OLPLWV�RQ�SROLWLFDO�DFWLYLW\�	�FDPSDLJQLQJ 
♦ OLPLWV�RQ�ZKR�FDQ�EH�D�WUXVWHH�

�
�
&��,1&25325$7,21��/,0,7('�&203$1<��
�
�����������������7KH�DGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH��

�
♦ WKH�RUJDQLVDWLRQ�LV�D�OHJDO�HQWLW\�
♦ FDQ�HQWHU�LQWR�FRQWUDFWV��UHQW�RU�RZQ�SURSHUW\�LQ�

RZQ�ULJKW��QR�QHHG�IRU�KROGLQJ�WUXVWHHV�
♦ OLPLWHG�OLDELOLW\�IRU�PHPEHUV�	�JRYHUQLQJ�ERG\�
♦ SDLG�VWDII�FDQ�EH�RQ�WKH�FRPPLWWHH
�
♦ QR�OLPLWV�RQ�SROLWLFDO�DFWLYLW\
�
♦ QR�OLPLWV�RQ�WUDGLQJ
�
♦ WUDQVSDUHQF\�²�GHWDLOV�RI�GLUHFWRUV�SXEOLF�
♦ ZULWWHQ�PRGHOV�RI�0HPRUDQGXP�RI�$JUHHPHQW�

DQG�$UWLFOHV�RI�$VVRFLDWLRQ�
♦ FRPSDQ\�VWDWXV�LV�UHVSHFWHG�E\�SXEOLF�DQG�IXQGHUV�
♦ &RPSDQ\�6HFUHWDU\�FDQ�EH�D�PHPEHU�RI�VWDII�RU�

D�%RDUG�PHPEHU�
♦ &RPSDQ\�DFFRXQWV�IRUPDW�SURYLGHV�VWUXFWXUH�
♦ SHUPDQHQW�VXFFHVVLRQ�²�QR�QHHG�WR�WUDQVIHU�

FRQWUDFWV�RU�OHDVHV�ZKHQ�VRPHRQH�OHDYHV�ZKR�
VLJQHG�RULJLQDOO\�

♦ SHUPDQHQW�²�FRPSDQ\�H[LVWV�XQWLO�GLVVROYHG�HYHQ�
LI�GRUPDQW��

�
�

������������7KH�GLVDGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH��
�

♦ IDOVH�VHQVH�RI�VHFXULW\�H�J��OLPLWHG�OLDELOLW\�
GLVDSSHDUV�LI�WHFKQLFDOO\�LQVROYHQW�

♦ FRPSDQ\�GLUHFWRUV�DUH�VWLOO�SHUVRQDOO\�OLDEOH�LI�
QHJOLJHQW�

♦ LQ�SUDFWLFH��PRVW�ODQGORUGV�UHTXLUH�QDPHG�
LQGLYLGXDOV�WR�EH�OLDEOH�IRU�OHDVHV�

♦ PRVW�OHQGHUV�ZRXOG�UHTXLUHG�QDPHG�VXUHWLHV�
♦ GHWDLOV�RI�GLUHFWRUV�DQG�PHPEHUV�SXEOLF�
♦ ODQJXDJH�RI�´0HPR�DQG�$UWVµ�QRW�XVHU�IULHQGO\�
♦ UHVWULFWLRQV�RQ�ZKR�FDQ�EH�D�FRPSDQ\�GLUHFWRU�
♦ QHHG�D�&RPSDQ\�6HFUHWDU\������������������������������������
♦ DGPLQLVWUDWLRQ�UHTXLUHPHQWV�KHDY\����������������������
♦ FRPSDQ\�ODZ�UHTXLUHPHQWV��UHJLVWHUHG�QXPEHU�

DQG�ZKHUH�UHJLVWHUHG�PXVW�EH�RQ�SXEOLFLW\��
PXVW�KROG�DQ�$*0��VXEPLW�DQQXDO�DFFRXQWV��
FRPSDQ\�UHWXUQV�DQG�UHVROXWLRQV�

♦ ULVN�RI�ILQHV�DQG�LPSULVRQPHQW�LI�FRPSDQ\�
UHTXLUHPHQWV�QRW�IROORZHG�²�RYHU�����FULPLQDO�
RIIHQFHV�ZLWKLQ�FRPSDQ\�ODZ�

♦ IRUPDO�SURFHVV�QHHGHG�WR�EULQJ�LW�WR�DQ�HQG�²��
♦ FDQQRW�MXVW�SDVV�D�UHVROXWLRQ�WR�GLVVROYH��

�

�QRW�LI�DOVR�D�FKDULW\�
 

'���&+$5,7$%/(�&203$1<�
 
7KLV�KDV�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�%�DQG�&�FRPELQHG�ZLWK�WKH�DGGHG�FRPSOLFDWLRQ�RI�
KDYLQJ�WR�IROORZ�WZR�GLIIHUHQW�VHWV�RI�UXOHV��FKDULW\�ODZ�DQG�FRPSDQ\�ODZ����WZR�UHJLVWUDWLRQ�
SURFHVVHV�ZLWK�WZR�GLIIHUHQW�ERGLHV�²�WKH�&KDULW\�&RPPLVVLRQ�DQG�&RPSDQLHV�+RXVH�²�WZR�
UHWXUQV�WR�EH�VXEPLWWHG�HDFK�\HDU����
�
�
�
�
�     
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7KHVH�DUH�XVXDOO\�VHW�XS�WR�UDLVH�DQG�RU�GLVWULEXWH�IXQGV���7KHUH�ZLOO�EH�D�WUXVWHH�ERDUG�ZLWK�QR�
EHQHILFLDU\�LQYROYHPHQW���7KH\�DUH�UHJXODWHG�E\�WKH�&KDULW\�&RPPLVVLRQ�DQG�DUH�XQLQFRUSRUDWHG�
ERGLHV���7KLV�PDNHV�DGPLQLVWUDWLRQ�DQG�JRYHUQDQFH�OHVV�FRPSOLFDWHG���+RZHYHU��WKLV�DOVR�PHDQV�
LQGLYLGXDO�PHPEHUV�FDQ�EH�KHOG�OLDEOH�IRU�GHEWV���7KH\�ODFN�WKH�VWUXFWXUH�DQG�DVVXUDQFH�IRU�ODUJH�
VFDOH�DFWLYLWLHV�RU�IXQGLQJ��
�
)���75867((�,1&25325$7,21�
�
7KLV� LV� QRW� IUHTXHQWO\� XVHG�� � ,W� HQDEOHV� WKH� JRYHUQLQJ� ERG\� RI� D� FKDULWDEOH� WUXVW� RU� FKDULWDEOH�
DVVRFLDWLRQ� WR� LQFRUSRUDWH� LWVHOI�� �7KLV� JLYHV� WKH� WUXVWHH�ERG\� D� OHJDO� HQWLW\� DQG� HQDEOHV� WKHP� WR�
HQWHU�LQWR�FRQWUDFWV��RZQ�SURSHUW\�DQG�WDNH�DFWLRQ�DV�D�FRUSRUDWH�ERG\�ZLWKRXW�JLYLQJ�WKH�WUXVWHHV�
OLPLWHG�OLDELOLW\��
�
*���,1'8675,$/�$1'�3529,'(17�62&,(7,(6��,36��
 

7KLV� VWUXFWXUH� LV� VXLWHG� WR� ERQD� ILGH� � �JHQXLQH�� FR�RSHUDWLYHV� � DQG� WR� YROXQWDU\� RUJDQLVDWLRQV�
WUDGLQJ�RU�FDUU\LQJ�RQ�DQ�LQGXVWU\�RU�EXVLQHVV�IRU�WKH�EHQHILW�RI�WKH�FRPPXQLW\���0HPEHUV�DJUHH�
WR�SXUFKDVH�RQH�RU�PRUH�VKDUHV�LQ�WKH�,36�DQG�WKHLU�OLDELOLW\�LV�OLPLWHG�WR�WKH�DPRXQW�XQSDLG�RQ�WKH�
SXUFKDVH�RI�WKH�VKDUHV���,W�LV�XQODZIXO�IRU�DQ�,36�WR�VD\�LW�LV�D�UHJLVWHUHG�FKDULW\�HYHQ�LI�ZDV�VHW�XS�
IRU�FKDULWDEOH�SXUSRVHV���LW�FDQ�VD\�LW�LV�´D�FKDULW\�H[HPSW�IURP�UHJLVWUDWLRQµ�DQG�RU�XVH�LWV�,QODQG�
5HYHQXH�FKDULW\�UHIHUHQFH�QXPEHUV���$//�,36V�UHJLVWHU�ZLWK�0XWXDO�6RFLHWLHV�5HJLVWUDWLRQ��SDUW�RI�
WKH�)LQDQFLDO�6HUYLFHV�$XWKRULW\��7KH�5HJLVWU\�RI�)ULHQGO\�6RFLHWLHV�KDV�D�VXSHUYLVRU\�UHVSRQVLELOLW\�
IRU�,36V���)URP�$SULO��VW������WKH�YHU\�VWULFW�UXOHV�YRLGLQJ�DOO�DFWV�RXWVLGH�WKH�,36
V�RU�FRPPLWWHH�
SRZHUV�ZHUH�HDVHG���)URP�WKH�VDPH�GDWH��ZKHUH�WKH�QDPH�RI�D�FKDULWDEOH�,36�GRHV�QRW�LQFOXGH�WKH�
ZRUG� �FKDULW\�� RU� �FKDULWDEOH��� WKH� IDFW� WKDW� LW� LV� FKDULWDEOH� PXVW� EH� VWDWHG� RQ� EXVLQHVV� OHWWHUV��
QRWLFHV��DGYHUWLVHPHQW��FKHTXHV��RUGHUV�� LQYRLFHV�� UHFHLSWV�HWF�� �)URP���WK�2FWREHU������,36V�QR�
ORQJHU�QHHG�WR�KDYH�D�VHDO��
)URP��WK�$SULO������QRQ�FKDULWDEOH�FRPPXQLW\�EHQHILW�LQGXVWULDO�DQG�SURYLGHQW�VRFLHWLHV�FDQ�SDVV�D�
VSHFLDO� UHVROXWLRQ� WR� DPHQG� WKHLU� UXOHV�� �ORFNLQJ� LQ�� DVVHWV� VR� WKH\� FDQQRW� EH� GLVWULEXWHG� WR�
PHPEHUV�� EXW�PXVW� DOZD\V� EH� XVHG� IRU� WKH� EHQHILW� RI� WKH� FRPPXQLW\�� � 7KLV� GRHV� QRW� DSSO\� WR�
FKDULWDEOH�FRPPXQLW\�EHQHILW� ,36V��ZKLFK�DUH�DOUHDG\�VXEMHFW� WR�DQ�DVVHW� ORFN�XQGHU�FKDULW\� ODZ��
DQG�UHJLVWHUHG�VRFLDO�ODQGORUGV��
 
&R�RSHUDWLYHV� DUH� GHPRFUDWLFDOO\� UXQ� E\� WKH� PHPEHUV� ZLWK� HDFK� PHPEHU� KDYLQJ� RQH� YRWH� DW�
JHQHUDO�PHHWLQJV���,W�LV�TXLWH�FRPPRQ�IRU�ZRUNHUV�WR�EH�PHPEHUV��ZRUNHUV�FR�RSV���6RPH�FR�RSV�
DOORZ�SURILWV�WR�EH�GLVWULEXWHG�WR�PHPEHUV���RWKHUV�DUH�VHW�XS�RQ�D�QRW�IRU�SURILW�EDVLV�ZKHUH�WKH�
SURILW�LV�SXW�EDFN�LQWR�WKH�EXVLQHVV�������
�

�

������7KH�DGYDQWDJHV�RI�WKLV�W\SH�RI�JURXS�DUH�� ��������7KH�GLVDGYDQWDJHV�RI�WKLV�W\SH�RI�JURXS�DUH��
� �

♦ ZRUNHU�DQG�FRPPXQLW\�PHPEHU�FRQWURO�
�

♦ FRQIOLFW�RI�LQWHUHVW�EHWZHHQ�ZRUNHUV�QHHGV�DQG�
WKRVH�RI�WKH�FR�RS�

♦ WKH�DGYDQWDJHV�RI�LQFRUSRUDWLRQ��OLPLWHG�OLDELOLW\��
OHJDO�SHUVRQDOLW\��SHUPDQHQW�VXFFHVVLRQ��ULJKW�WR�
RZQ�SURSHUW\�

♦ KLJK�VWUXFWXUDO�FRPSOH[LW\�DQG�GLIILFXOW�WR�JHW�
DGYLFH�RQ�SURFHGXUHV�IURP�YROXQWDU\�VHFWRU�
DGYLVHUV�RU�ODZ\HUV�

♦ OHVV�OHJLVODWLYH�UHTXLUHPHQWV� ♦ ,36�QRW�D�VWUXFWXUH�IDPLOLDU�WR�IXQGHUV�
♦ OHVV�SXEOLF�GLVFORVXUH� ♦ PXVW�KDYH�WKUHH�PHPEHUV�
♦ OHVV� ULVN� RI� ILQHV� DQG� SURVHFXWLRQ� WKDQ� LQ�

FRPSDQ\�ODZ�
♦ PXVW�EH�GHPRFUDWLF���QR�SODFHV�IRU�RXWVLGH�

ERGLHV�RQ�JRYHUQLQJ�ERG\�
♦ GRQ·W� QHHG� WR� VHQG� DFFRXQWV� WR� HDFK� PHPEHU�

WKHUHIRUH�FRVWV�DUH�ORZHU��
♦ VORZ��FXPEHUVRPH�UHJLVWUDWLRQ�SURFHVV�	�PRUH�

H[SHQVLYH�WKDQ�IRU�FRPSDQLHV�
♦ PRGHO�UXOHV�DYDLODEOH� ♦ FR�RSV�KDYH�YDULDEOH�KLVWRU\�RI�VXFFHVV�
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�
&RPPXQLW\�,QWHUHVW�&RPSDQLHV�DUH�VSHFLDOO\�GHVLJQHG�IRU�VRFLDO�HQWHUSULVHV�DQG�WKH�QRW�IRU�SURILW�
VHFWRU�� �7KH\� UHJLVWHU�ZLWK�&RPSDQLHV�+RXVH� DV� D� FRPSDQ\� OLPLWHG�E\�JXDUDQWHH�RU� D� FRPSDQ\�
OLPLWHG� E\� VKDUHV�� WKHQ� DSSO\� IRU� &,&� VWDWXV� WR� WKH� QHZ� 5HJXODWRU� RI� &RPPXQLW\� ,QWHUHVW�
&RPSDQLHV�� � 7KH� UHJXODWRU� ZLOO� QHHG� WR� EH� VDWLVILHG� WKDW� WKH� RUJDQLVDWLRQ�PHHWV� �D� FRPPXQLW\�
LQWHUHVW�WHVW��DQG�ZLOO�JHQXLQHO\�RSHUDWH�IRU�WKH�EHQHILW�RI�WKH�SXEOLF��
�
&RPPXQLW\�,QWHUHVW�&RPSDQ\�PXVW�EH�LQFOXGHG�LQ�WKH�WLWOH��OLPLWHG�FDQQRW�EH�XVHG�LQ�LWV�QDPH��
&,&V�PXVW�SURGXFH�DQ�DQQXDO�FRPPXQLW\�LQWHUHVW�FRPSDQ\�UHSRUW�ZLWK�LQIRUPDWLRQ�UHOHYDQW�WR�&,&��
7KH� FRQVWLWXWLRQ� PXVW� FRQWDLQ� DQ� DVVHW�ORFN� FODXVH�� ZKLFK� HQVXUHV� WKDW� LWV� DVVHWV� FDQ� QHYHU� EH�
GLVWULEXWHG�WR�SULYDWH�LQGLYLGXDOV�RU�FRPSDQLHV��
&RPPXQLW\�,QWHUHVW�&RPSDQLHV�FDQ�SD\�WKHLU�GLUHFWRUV�VDODULHV�SURYLGLQJ�WKH\�DUH�QRW�WUXVWHHV��
7KH� &RPPXQLW\� ,QWHUHVW� &RPSDQLHV� 5HJXODWRU� LPSRVHV� VWULFW� UXOHV� DQG� RUJDQLVDWLRQV� ZLOO� EH�
PRQLWRUHG�RQ�D�UHJXODU�EDVLV��

�
$�FKDULWDEOH�FRPSDQ\�EDVHG� LQ�(QJODQG�RU�:DOHV�FDQ�FRQYHUW� WR�D�&,&��EXW�RQO\� LI� WKH�&KDULW\�
FRPPLVVLRQ�DJUHHV�WKDW�LW�LV�LQ�WKH�FKDULW\
V�LQWHUHVW���6RFLDO�(QWHUSULVHV�PD\�XVH�WKLV�DV�WKH�PRVW�
DSSURSULDWH�OHJDO�VWUXFWXUH��
�
�
7KH�DGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH�� � 7KH�GLVDGYDQWDJHV�RI�WKLV�NLQG�RI�JURXS�DUH��
�
��IUHHGRP�WR�WUDGH� � � � � ������QR�WD[�EHQHILWV���UDWHV�HWF��
��DEOH�WR�SD\�'LUHFWRUV� � � � ������VRPH�&KDULWDEOH�7UXVWV�FDQQRW�IXQG�
��UHWDLQV�EHQHILW�ZLWKLQ�WKH�FRPPXQLW\� � �����DXGLWLQJ�WKH�&RPPXQLW\�,QWHUHVW�VWDWHPHQW�
��FDQ�EULQJ�LQ�LQYHVWPHQW� � � � �����DGGLWLRQDO�FRVWV�
��WD[�EHQHILWV�IRU�LQYHVWRUV� � � � �����ZLOO�QRW�QHFHVVDULO\�DWWUDFW�LQYHVWRUV�
��QRW�KDYLQJ�WR�FRPSO\�ZLWK�FRPSDQ\�	�FKDULW\�ODZ�
�
�
�
I. '(9(/230(17�758676��9,//$*(�'(9(/230(17�
&203$1,(6��&,9,&�758676��&20081,7<�
5(*(1(5$7,21�&203$1,(6 

 
7KHVH�ZLOO� WDNH�RQH�RI� WKH� IRUPV�XQGHU�$�+�� �7KH�'HYHORSPHQW�7UXVWV�$VVRFLDWLRQ� VD\V�� ´7KH�
OHJDO� VWUXFWXUH� RI� GHYHORSPHQW� WUXVWV� LV� PRVW� IUHTXHQWO\� WKDW� RI� D� FRPSDQ\� OLPLWHG� E\�
JXDUDQWHH«�$V� WKH�DFWLYLWLHV�RI�GHYHORSPHQW� WUXVWV� DUH� IUHTXHQWO\�FKDULWDEOH��PDQ\�GHYHORSPHQW�
WUXVWV� DSSO\� IRU� FKDULWDEOH� VWDWXV�� VR� WKDW� WKH\� DUH� RSHUDWLQJ� WKURXJK� D� FKDULWDEOH�
FRPSDQ\«�+RZHYHU��VLQFH�GHYHORSPHQW�WUXVWV�DOVR�DLP�WR�HDUQ LQFRPH�WKURXJK�WUDGLQJ�DFWLYLWLHV�
²�DQG�WKHUH�PD\�EH�OLPLWHG�RQ�ZKDW� WKH\�FDQ�GR�DV�D�FKDULW\�²� WKH\�IUHTXHQWO\�VHW�XS�VXEVLGLDU\�
WUDGLQJ�FRPSDQLHV�ZKLFK�FDQ�FRYHQDQW�SURILWV�EDFN�WR�WKH�PDLQ�FKDULWDEOH�FRPSDQ\µ����

�
�
-���3$571(56+,36�
 
6RPH�SDUWQHUVKLSV�DUH�ORRVH�LQIRUPDO�VWUXFWXUHV�ZLWKRXW�DQ\�VSHFLILF�OHJDO�VWDWXV���2WKHUV�PD\�KDYH�
ZRUNLQJ�UXOHV��SURWRFROV��RU�HYHQ�´FRQVWLWXWLRQVµ���7KRVH�ZLWK�YHU\�GHWDLOHG�UXOHV�PD\�EH�FODVVLILHG�
DV�XQLQFRUSRUDWHG�DVVRFLDWLRQV���3DUWQHUVKLSV�FRQFHUQHG�ZLWK�UHJHQHUDWLRQ�RU�VWUDWHJLF�SDUWQHUVKLS�
RIWHQ�XVH�D�VHSDUDWH�OLPLWHG�FRPSDQ\�RU�ORFDO�DXWKRULW\�DV�DQ�DFFRXQWDEOH�ERG\�WKURXJK�ZKLFK�
IXQGV�PD\�SDVV�����
�
�
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.��27+(5�)2506�2)�/(*$/�67$786 

 

7KHUH�DUH�PDQ\�VSHFLDOLVHG�IRUPV�RI�OHJDO�VWDWXV��VRPH�RI�ZKLFK�DUH�VXEMHFW�WR�OHJLVODWLYH�UHJXODWLRQ��
H�J��KRXVLQJ�DVVRFLDWLRQV�DQG�FUHGLW�XQLRQV���2UJDQLVDWLRQV�VXFK�DV�WKH�&KDPEHU�RI�&RPPHUFH��
WUDGHV�XQLRQV�DQG�HPSOR\HUV�IHGHUDWLRQV�DUH�SDUW�RI�WKH�´ZLGHU�YROXQWDU\�VHFWRUµ����7DON�WR�/LQNV�LI�
\RX�DUH�QRW�VXUH�DERXW�DQ\�WKLQJ��
�
 

62&,$/�(17(535,6(6�
 

6RFLDO� HQWHUSULVHV� �VRPHWLPHV� FDOOHG� FRPPXQLW\� HQWHUSULVHV�� RU� FRPPXQLW\� EXVLQHVVHV�� DUH� D�
FRQFHSW� QRW� � D� OHJDO� VWUXFWXUH�� $Q\� RI� WKH� VWUXFWXUHV� OLVWHG� DERYH� �XQLQFRUSRUDWHG� DVVRFLDWLRQ��
OLPLWHG� FRPSDQ\�� WUDGLQJ� DUP� RI� FKDULW\�� UHJLVWHUHG� FKDULW\�� ,36�� FUHGLW� XQLRQ�� FR�RSHUDWLYH� RU�
&RPPXQLW\�,QWHUHVW�&RPSDQ\��FDQ�RSHUDWH�D�VRFLDO�HQWHUSULVH����)UDQFKLVHG�VRFLDO�HQWHUSULVHV�DUH�
EHLQJ� GHYHORSHG� ZKLFK� UHSOLFDWH� VXFFHVVIXO� PRGHOV�� VRPHWLPHV� DV� VDWHOOLWH� SURMHFWV� RI� WKH�PDLQ�
RUJDQLVDWLRQ���
�
´6RFLDO�ILUPVµ�DUH�EXVLQHVVHV�ZKLFK�SURYLGH�HPSOR\PHQW�IRU�GLVDEOHG�SHRSOH���
������������������������������������������������������������������������������������������������������
7KH�´VRFLDO�HFRQRP\µ�LV�D�WHUP�ZKLFK�HQFRPSDVVHV�VRFLDO�HQWHUSULVHV��VRFLDO�ILUPV�DQG�WKH�ZKROH�
UDQJH�RI�FKDULWLHV��YROXQWDU\�DQG�FRPPXQLW\�JURXSV��
�
 

/$7(67�352326('�&+$1*(6�72�&+$5,7<�/$:� ��
�
7+(�&+$5,7$%/(�,1&25325$7('�25*$1,6$7,21��&,2��
�
7KLV�LV�WKH�ILUVW�OHJDO�VWUXFWXUH�FUHDWHG�H[FOXVLYHO\�WR�PHHW�WKH�QHHGV�RI�FKDULWLHV���,W�KDV�WKH�EHQHILWV�
RI�LQFRUSRUDWLRQ��EXW�RUJDQLVDWLRQV�QHHG�RQO\�UHJLVWHU�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�DQG�QRW�
&RPSDQLHV�+RXVH�DV�ZHOO���
7KHUH�KDYH�EHHQ�VHYHUDO�GHOD\V�ZLWK�LPSOHPHQWLQJ�WKLV�VWUXFWXUH���,W�LV�DQWLFLSDWHG�WKDW�LW�ZLOO�FRPH�
LQWR�IRUFH�LQ�$SULO�������
�
7KHUH�ZLOO�EH�DGYDQWDJHV�RI�&,2V�RYHU�FKDULWDEOH�FRPSDQLHV��
�

• 6LQJOH�UHJLVWUDWLRQ�
• /HVV�RQHURXV�UHTXLUHPHQWV�ZKHQ�SUHSDULQJ�DFFRXQWV����
• /HVV�RQHURXV�UHSRUWLQJ�UHTXLUHPHQWV�
• 2QO\�RQH�DQQXDO�UHWXUQ�
• /HVV�RQHURXV�ILOLQJ�UHTXLUHPHQWV�
• /HVV�RQHURXV�UHTXLUHPHQWV�UHODWLQJ�WR�WKH�UHSRUWLQJ�RI�FRQVWLWXWLRQDO�DQG�JRYHUQDQFH�FKDQJHV�
• /RZHU�FRVWV�
• 6LPSOHU�	�PRUH�FRQVWLWXWLRQDO�IRUPV�
• 0RUH�VWUDLJKWIRUZDUG�PHUJHU�DUUDQJHPHQWV�

�
7KLV�QHZ�OHJDO�VWUXFWXUH�ZLOO���

♦ 0RGHUQLVH�FKDULW\�ODZ�DQG�VWDWXV�WR�SURYLGH�JUHDWHU�FODULW\�DQG�D�VWURQJHU�HPSKDVLV�RQ�WKH�
GHOLYHU\�RI�SXEOLF�EHQHILW��

♦ LPSURYH�WKH�UDQJH�RI�OHJDO�IRUPV�HQDEOLQJ�RUJDQLVDWLRQV�WR�EH�PRUH�HIIHFWLYH�DQG�HQWUHSUHQHXULDO��
♦ GHYHORS�JUHDWHU�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�WR�EXLOG�SXEOLF�WUXVW�DQG�FRQILGHQFH��DQG�
♦ HQVXUH�LQGHSHQGHQW��IDLU�DQG�SURSRUWLRQ�UHJXODWLRQ��

�
�
�     
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%NGCTGT�HQEWU�QP�RWDNKE�DGPGHKV�
�
$W�SUHVHQW�SXEOLF�EHQHILW�LV�RQO\�DVVHVVHG�RQ�DSSOLFDWLRQ�IRU�FKDULWDEOH�VWDWXV���7KH�UHSRUW�SURSRVHV�
WKDW�HYHU\�FKDULW\�ZLOO�EH�H[SHFWHG�WR�SXEOLVK�LQ�WKHLU�DQQXDO�UHSRUW�DQ�H[SODQDWLRQ�RI�KRZ�WKH\�
SURYLGH�SXEOLF�EHQHILW�DQG�WKH�&KDULW\�&RPPLVVLRQ�ZLOO�V\VWHPDWLFDOO\�FKHFN�WKHVH���,Q�DGGLWLRQ��
WKH�&KDULW\�&RPPLVVLRQ�ZLOO�EH�XQGHUWDNH�FKHFNV�RQ�WKH�´SXEOLF�FKDUDFWHUµ�RI�FKDULWLHV�ZKLFK�
FKDUJH�KLJK�IHHV�H�J��SXEOLF�VFKRROV�DQG�SULYDWH�KRVSLWDOV��
�
�
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