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WKURXJK�LWV�XQGHUVLJQHG�FRXQVHO��KHUHE\�VXHV�'HIHQGDQW��9$/(1&,$�6281'�+20(2:1(56�

$662&,$7,21��,1&���WKH�³$VVRFLDWLRQ´���DQG�DOOHJHV�DV�IROORZV��

3$57,(6��-85,6',&7,21��$1'�9(18(�

��� 7KLV�LV�DQ�DFWLRQ�IRU�GHFODUDWRU\�MXGJPHQW�SXUVXDQW�WR�&KDSWHU�����)ORULGD�6WDWXWHV���

��� 7KH�'HYHORSHU�LV�D�)ORULGD�OLPLWHG�OLDELOLW\�OLPLWHG�SDUWQHUVKLS�ZKLFK�PDLQWDLQV�LWV�

SULQFLSDO� SODFH� RI� EXVLQHVV� DW� ����� 6DZJUDVV� &RUSRUDWH� 3DUNZD\�� 6XLWH� ����� 6XQULVH�� )ORULGD�

��������

��� 7KH�$VVRFLDWLRQ�LV�D�)ORULGD�QRW�IRU�SURILW�FRUSRUDWLRQ�ZKLFK�PDLQWDLQV�LWV�SULQFLSDO�

SODFH�RI�EXVLQHVV�DW�����6RXWK�$XVWUDOLDQ�$YHQXH��6XLWH������:HVW�3DOP�%HDFK��)ORULGD����������

��� 7KLV� &RXUW� KDV� SHUVRQDO� MXULVGLFWLRQ� RYHU� WKH� $VVRFLDWLRQ� SXUVXDQW� WR� )ORULGD�

6WDWXWH�����������

)LOLQJ�������������(�)LOHG���������������������30

FILED: PALM BEACH COUNTY, FL, JOSEPH ABRUZZO, CLERK, 12/27/2023 04:42:01 PM 

**** CASE NUMBER: 502023CA017042XXXAMB Div: AA **** 
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��� 9HQXH� LV� SURSHU� LQ� 3DOP� %HDFK� &RXQW\�� )ORULGD�� SXUVXDQW� WR� )ORULGD� 6WDWXWH�

����������DV�WKH�'HYHORSHU¶V�FDXVH�RI�DFWLRQ�DFFUXHG�LQ�WKLV�&RXQW\��

*(1(5$/�$//(*$7,216��

��� 7KH�'HYHORSHU�LV�WKH�GHYHORSHU�RI�WKH�9DOHQFLD�6RXQG�FRPPXQLW\�ORFDWHG�DW�������

2OG� 7RUWXJD� :D\�� %R\QWRQ� %HDFK�� )ORULGD� ������ �³9DOHQFLD� 6RXQG´��� 9DOHQFLD� 6RXQG� LV� D�

OX[XULRXV� ���� UHWLUHPHQW� FRPPXQLW\� FRQVLVWLQJ� RI� DSSUR[LPDWHO\� ���� VLQJOH�IDPLO\� KRPHV�

FRQVWUXFWHG�DQG�LQLWLDOO\�VROG�E\�'HYHORSHU���

��� 7KH� RULJLQDO� HQWLW\� IRUPHG� IRU� WKH� SXUSRVHV� RI� PDQDJLQJ� 9DOHQFLD� 6RXQG� ZDV�

0RQWLFHOOR�+RPHRZQHUV�$VVRFLDWLRQ��,QF���³0RQWLFHOOR´����

��� 2Q�'HFHPEHU�����������0RQWLFHOOR�ZDV�IRUPHG�YLD�ILOLQJ�$UWLFOHV�RI�,QFRUSRUDWLRQ�

RI�0RQWLFHOOR�+RPHRZQHUV�$VVRFLDWLRQ��,QF��ZLWK�WKH�)ORULGD�'LYLVLRQ�RI�&RUSRUDWLRQV���

��� 2Q�RU�DERXW�$SULO����������VDOHV�RI�KRPHV�LQ�9DOHQFLD�6RXQG�EHJDQ���

���� 2Q�$SULO�����������0RQWLFHOOR�ILOHG�DQ�$PHQGPHQW�RI�$UWLFOHV�RI�,QFRUSRUDWLRQ��

WKHUHE\�FKDQJLQJ�LWV�QDPH�WR�9DOHQFLD�6RXQG�+RPHRZQHUV�$VVRFLDWLRQ��,QF��7KH�DFWLRQV�RI�WKH�

$VVRFLDWLRQ�DUH�WKH�VXEMHFW�RI�WKLV�DFWLRQ��

���� 2Q� 0DUFK� ���� ������ WKH� $PHQGHG� DQG� 5HVWDWHG� $UWLFOHV� RI� ,QFRUSRUDWLRQ� RI�

9DOHQFLD�6RXQG�+RPHRZQHUV�$VVRFLDWLRQ�ZHUH�ILOHG�ZLWK�WKH�6WDWH�RI�)ORULGD�'HSDUWPHQW�RI�6WDWH�

�WKH� ³$UWLFOHV� RI� ,QFRUSRUDWLRQ´��� $� WUXH� DQG� FRUUHFW� FRS\� RI� WKH� $UWLFOHV� RI� ,QFRUSRUDWLRQ� LV�

DWWDFKHG�KHUHWR�DV�([KLELW�$��

���� 7KH� VDPH� GD\�� WKH� 'HFODUDWLRQ� RI� &RYHQDQWV�� 5HVWULFWLRQV�� DQG� (DVHPHQWV� IRU�

9DOHQFLD�6RXQG��WKH�³'HFODUDWLRQ´��ZDV�UHFRUGHG�LQ�2IILFLDO�5HFRUGV�%RRN��������DW�3DJHV������

����� RI� WKH� 2IILFLDO� 5HFRUGV� RI� 3DOP� %HDFK� &RXQW\�� )ORULGD�� $� WUXH� DQG� FRUUHFW� FRS\� RI� WKH�
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'HFODUDWLRQ� LV� DWWDFKHG� KHUHWR� DV� ([KLELW� %�� � 7KH� 'HYHORSHU� LV� WKH� ³'HFODUDQW´� XQGHU� WKH�

'HFODUDWLRQ��

���� 7KH�$VVRFLDWLRQ�LV�WKH�³$VVRFLDWLRQ´�XQGHU��VXEMHFW�WR�DQG�GHVFULEHG�LQ�WKH�$UWLFOHV�

RI�,QFRUSRUDWLRQ�DQG�WKH�'HFODUDWLRQ��LQFOXGLQJ�DQ\�DPHQGPHQWV�DQG�RU�VXSSOHPHQWV�WKHUHWR����

���� 2Q� RU� DERXW� $SULO� ��� ������ WKH� 'HYHORSHU� WXUQHG� RYHU� FRQWURO� RI� WKH� %RDUG� RI�

'LUHFWRUV�RI�WKH�$VVRFLDWLRQ�WR�WKH�KRPHRZQHUV�RI�9DOHQFLD�6RXQG��7KH�'HYHORSHU�LV�DQG�ZDV�D�

PHPEHU�RI�WKH�$VVRFLDWLRQ��E\�YLUWXH�RI��DPRQJ�RWKHU�WKLQJV��LWV�RZQHUVKLS�RI�UHVLGHQWLDO�ORWV�LQ�

9DOHQFLD�6RXQG��

���� 6KRUWO\� WKHUHDIWHU�� WKH� QHZ� KRPHRZQHU�FRQWUROOHG� %RDUG� RI� 'LUHFWRUV� RI� WKH�

$VVRFLDWLRQ�EHJDQ�ZRUNLQJ�WR�DPHQG�WKH�'HFODUDWLRQ�WR�LPSRVH��DPRQJ�RWKHU�WKLQJV��DGGLWLRQDO�

ILQDQFLDO�EXUGHQV�XSRQ�IXWXUH�EX\HUV�RI�KRPHV�LQ�9DOHQFLD�6RXQG�YLD�DQ�XS�IURQW�SD\PHQW�LQ�DQ�

DPRXQW� HTXDO� WR� WZR� TXDUWHUV� RI� WKH� WKHQ�FXUUHQW� $QQXDO� $VVHVVPHQW� �WKH� ³:RUNLQJ� &DSLWDO�

&RQWULEXWLRQ´���DV�IROORZV��

6HFWLRQ� ��� :25.,1*� &$3,7$/� &2175,%87,21�� 7KH� $VVRFLDWLRQ� VKDOO�
HVWDEOLVK�D�:RUNLQJ�&DSLWDO�)XQG�IRU�WKH�RSHUDWLRQ�RI�WKH�$VVRFLDWLRQ��ZKLFK�VKDOO�
EH�FROOHFWHG�IURP�HDFK�/RW�SXUFKDVHU��DQG�DQ\�RWKHU�2ZQHU�DFTXLULQJ�WLWOH�WR�D�/RW��
LQFOXGLQJ�DOO�/RWV�SXUFKDVHG�E\�UHVDOH��DW� WKH�WLPH�RI�FRQYH\DQFH�RI�HDFK�/RW� WR�
VXFK� SXUFKDVHU� LQ� WKH� DPRXQW� RI� WZR� ���� TXDUWHUV� RI� WKH� WKHQ�FXUUHQW� DQQXDO�
,QGLYLGXDO�/RW�$VVHVVPHQW�IRU�VXFK�/RW��7KH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�VKDOO�
EH�FROOHFWHG�DQG�WUDQVIHUUHG�WR�WKH�$VVRFLDWLRQ�DW�WKH�WLPH�RI�FORVLQJ�RI�WKH�VDOH�RU�
WUDQVIHU�RI�WLWOH�WR�HDFK�/RW��7KH�:RUNLQJ�&DSLWDO�)XQG�PD\�EH�XVHG�IRU�DQ\�SURSHU�
H[SHQVH�RI�WKH�$VVRFLDWLRQ��ZKHWKHU�RU�QRW�VXFK�H[SHQVH�LV�GHILQHG�DV�DQ�2SHUDWLQJ�
([SHQVH� RI� WKH� $VVRFLDWLRQ� RU� RWKHUZLVH�� +RZHYHU�� LI� XVHG� IRU� DQ� DOWHUDWLRQ� RU�
,PSURYHPHQW� ZKLFK� ZRXOG� RWKHUZLVH� UHTXLUH� D� PHPEHUVKLS� YRWH� SXUVXDQW� WR�
$UWLFOH�,;��6HFWLRQ���.��RI�WKLV�'HFODUDWLRQ��WKHQ�WKH�XVH�RI�WKH�:RUNLQJ�&DSLWDO�
)XQG�IRU�VXFK�DOWHUDWLRQ�RU� ,PSURYHPHQW�VKDOO�EH�FRQGLWLRQHG�RQ�REWDLQLQJ�VXFK�
PHPEHUVKLS�YRWH��$PRXQWV�SDLG�LQWR�WKH�IXQG�DUH�QRW�WR�EH�FRQVLGHUHG�DV�DGYDQFHG�
SD\PHQWV� RI� UHJXODU� DVVHVVPHQWV�� +RZHYHU�� VXFK� :RUNLQJ� &DSLWDO� &RQWULEXWLRQ�
LGHQWLILHG�KHUHLQ� VKDOO� EH� FROOHFWLEOH� DV� DQ� DVVHVVPHQW�ZLWK� IXOO� FROOHFWLRQ� ULJKWV�

�
�� 7KH� $UWLFOHV� RI� ,QFRUSRUDWLRQ� DQG� 'HFODUDWLRQ� KDYH� EHHQ� VXSSOHPHQWHG� DQG�RU� DPHQGHG� RQ�
VHYHUDO� RFFDVLRQV� DQG� UHFRUGHG� LQ� WKH� 2IILFLDO� 5HFRUGV� RI� 3DOP� %HDFK� &RXQW\�� EXW� RQO\� WKH�
DPHQGPHQWV�WKDW�DUH�WKH�VXEMHFW�RI�WKLV�DFWLRQ�IRU�GHFODUDWRU\�UHOLHI�KDYH�EHHQ�DWWDFKHG���
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SXUVXDQW� WR� WKLV�'HFODUDWLRQ�� LQFOXGLQJ��EXW�QRW� OLPLWHG� WR�� WKH�DXWKRULW\� WR� ILOH�D�
FODLP�RI�OLHQ�IRU�WKH�FROOHFWLRQ�WKHUHRI��7KH�ZRUNLQJ�FDSLWDO�IXQG�VKDOO�QRW�DSSO\�WR�
WKH� $VVRFLDWLRQ�� LQ� WKH� HYHQW� WKH� $VVRFLDWLRQ� WDNHV� WLWOH� WR� D� /RW� DV� D� UHVXOW� RI�
IRUHFORVXUH��GHHG�LQ�OLHX�RI�IRUHFORVXUH�RU�RWKHUZLVH�������

�
6HH�([��&��HPSKDVLV�LQ�RULJLQDO�����

���� 8SRQ�LQIRUPDWLRQ�DQG�EHOLHI��RQ�RU�DERXW�-XO\����������WKH�$VVRFLDWLRQ�VHQW�QRWLFHV�

WR�FHUWDLQ�PHPEHUV�RI�WKH�$VVRFLDWLRQ�UHJDUGLQJ�DQ�XSFRPLQJ�YRWH�RQ�WKH�SRWHQWLDO�DPHQGPHQWV�

WR�WKH�'HFODUDWLRQ��LQFOXGLQJ�WKH�DGGLWLRQ�RI�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ��7KH�$VVRFLDWLRQ�

GLG�QRW�VHQG�WKLV�QRWLFH�WR�WKH�'HYHORSHU�GHVSLWH�LWV�RZQHUVKLS�RI�QXPHURXV�ORWV�LQ�9DOHQFLD�6RXQG�

DQG�LWV�VWDWXV�DV�D�PHPEHU�RI�WKH�$VVRFLDWLRQ��DQG�GHVSLWH�WKH�UHTXLUHPHQW�RI�$UWLFOH�;,9��6HFWLRQ�

���3DUDJUDSK�'�RI�WKH�'HFODUDWLRQ�ZKLFK�UHTXLUHV�WKH�$VVRFLDWLRQ�REWDLQ�VSHFLILF�ZULWWHQ�DSSURYDO�

IURP�'HYHORSHU�IRU�DQ�DPHQGPHQW�WR�WKH�'HFODUDWLRQ�RI�WKH�W\SH�SURSRVHG�ZLWK�D�:RUNLQJ�&DSLWDO�

&RQWULEXWLRQ��

���� $UWLFOH�;,9��6HFWLRQ����3DUDJUDSK�'�RI�WKH�'HFODUDWLRQ�SURYLGHV�DV�IROORZV��

6HFWLRQ� ��� $0(1'0(17� $1'� 02',),&$7,21�� 7KH� SURFHVV� RI�
DPHQGLQJ�RU�PRGLI\LQJ�WKLV�'HFODUDWLRQ�VKDOO�EH�DV�IROORZV���

'�� 1RWZLWKVWDQGLQJ�DQ\WKLQJ�WR�WKH�FRQWUDU\�KHUHLQ�FRQWDLQHG��
QR�DPHQGPHQW�WR�WKLV�'HFODUDWLRQ�VKDOO�EH�HIIHFWLYH�ZKLFK�VKDOO�LPSDLU�RU�
SUHMXGLFH�WKH�ULJKWV�RU�SULRULWLHV�RI�'HFODUDQW�RU�DQ\�,QVWLWXWLRQDO�0RUWJDJHH�
XQGHU� WKH� JRYHUQLQJ� GRFXPHQWV� ZLWKRXW� WKH� VSHFLILF� ZULWWHQ� DSSURYDO� RI�
VXFK�SDUW\�DIIHFWHG�WKHUHE\������

6HH�([��%���

���� 6XEVHTXHQW� WR� WKH� 'HYHORSHU� ILQGLQJ� RXW� DERXW� WKH� SURSRVHG� DPHQGPHQWV� DQG�

EHIRUH�D�IRUPDO�YRWH�RQ�WKH�DPHQGPHQWV�E\�WKH�KRPHRZQHUV��RQ�$XJXVW�����������WKH�'HYHORSHU�

HPDLOHG� WKH� $VVRFLDWLRQ�� REMHFWHG� WR� WKH� SURSRVHG� DPHQGPHQW�� DQG� VSHFLILFDOO\� UHTXHVWHG� DQ�

H[HPSWLRQ�IURP�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�IRU�WKH�UHPDLQLQJ�QHZ�KRPHV�WR�EH�VROG�E\�WKH�

'HYHORSHU��1RQH�RI�WKH�SULRU�KRPHRZQHUV�ZKR�SXUFKDVHG�IURP�WKH�'HYHORSHU�RYHU�WKH�SULRU�IRXU�

����\HDUV�ZHUH�FKDUJHG�D�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�DQG�WKH�UHPDLQLQJ�EX\HUV�VKRXOG�QRW�EH�
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FKDUJHG�WKLV�QHZ�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ���7KH�$VVRFLDWLRQ�GHQLHG�'HYHORSHU¶V�UHTXHVW�DQG�

SURFHHGHG�ZLWK�WKH�DPHQGPHQW�WR�DGG�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ��

���� 2Q�6HSWHPEHU����������WKH�'HYHORSHU�HPDLOHG�WKH�$VVRFLDWLRQ�DQG�REMHFWHG�IRU�D�

VHFRQG� WLPH� UHJDUGLQJ� WKH� $VVRFLDWLRQ¶V� ZURQJIXO� DWWHPSW� WR� LPSRVH� WKH� :RUNLQJ� &DSLWDO�

&RQWULEXWLRQ�RQ�KRPHRZQHUV�SXUFKDVLQJ�GLUHFWO\�IURP�WKH�'HYHORSHU��7KH�'HYHORSHU�UHIHUHQFHG�

WKH�QRWLFH�UHTXLUHPHQW�LPSRVHG�E\�WKH�$UWLFOH�;,9��6HFWLRQ����3DUDJUDSK�'�RI�WKH�'HFODUDWLRQ��

7KH� 'HYHORSHU� KDV� QHYHU� FRQVHQWHG� WR� WKH� DPHQGPHQW� WR� WKH� 'HFODUDWLRQ� WR� DGG� WKH� :RUNLQJ�

&DSLWDO�&RQWULEXWLRQ��

���� 7KH� $VVRFLDWLRQ� QRW� RQO\� LJQRUHG� WKH� 'HYHORSHU¶V� REMHFWLRQ� WR� WKH� SURSRVHG�

DPHQGPHQW�WR�WKH�'HFODUDWLRQ�WR�DGG�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ��EXW�WKH�$VVRFLDWLRQ�GLG�

QRW�HYHQ�DWWHPSW� WR�REWDLQ� WKH�'HYHORSHU¶V�FRQVHQW� WR� WKH�SURSRVHG�DPHQGPHQW�DV� UHTXLUHG�E\�

$UWLFOH�;,9��6HFWLRQ����3DUDJUDSK�'�RI�WKH�'HFODUDWLRQ��,QVWHDG��DQG�LQ�YLRODWLRQ�RI�VDLG�$UWLFOH�

;,9��6HFWLRQ����3DUDJUDSK�'��WKH�$VVRFLDWLRQ�SURFHHGHG�WR�SXUVXH�WKH�DSSURYDO�RI�WKH�DPHQGPHQW�

E\�WKH�RZQHUV�LQ�9DOHQFLD�6RXQG��

���� 7KH�YRWH�RI�WKH�KRPHRZQHUV�WR�DPHQG�WKH�'HFODUDWLRQ�SDVVHG�GHVSLWH�'HYHORSHU¶V�

REMHFWLRQ� DQG� RQ� $XJXVW� ���� ������ WKH� 7KLUG� $PHQGPHQW� WR� WKH� 'HFODUDWLRQ� ZDV� UHFRUGHG� LQ�

2IILFLDO�5HFRUGV�%RRN��������DW�3DJHV����±����RI�WKH�3XEOLF�5HFRUGV�RI�3DOP�%HDFK�&RXQW\��

)ORULGD��WKH�³7KLUG�$PHQGHG�'HFODUDWLRQ´���ZKLFK�LQFOXGHG�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ��$�

WUXH�DQG�FRUUHFW�FRS\�RI�WKH�7KLUG�$PHQGHG�'HFODUDWLRQ�LV�DWWDFKHG�KHUHWR�DV�([KLELW�&���

���� 2Q�$XJXVW�����������WKH�$VVRFLDWLRQ�HPDLOHG�D�OHWWHU�WR�1RYD�7LWOH�&RPSDQ\�DQG�

WKH�'HYHORSHU�HQFORVLQJ�WKH�7KLUG�$PHQGHG�'HFODUDWLRQ�DQG�GHPDQGLQJ�WKDW�WKH�:RUNLQJ�&DSLWDO�

&RQWULEXWLRQ�EH�FROOHFWHG�DW�DOO�UHPDLQLQJ�FORVLQJV�RI�KRPHV�EHLQJ�VROG�E\�'HYHORSHU���
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���� 6LQFH�SDVVDJH�RI�WKH�7KLUG�$PHQGHG�'HFODUDWLRQ��WKH�$VVRFLDWLRQ�KDV�LPSRVHG�WKH�

:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�RQ�WKH�UHPDLQLQJ�ORWV�RZQHG�DQG�RU�VROG�E\�WKH�'HYHORSHU��

���� 7KH�7KLUG�$PHQGHG�'HFODUDWLRQ� LPSRVLQJ� WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�RQ�

/RWV�RZQHG�E\�WKH�'HYHORSHU�LPSDLUV�RU�SUHMXGLFHV�WKH�ULJKWV�RI�WKH�'HYHORSHU�DQG�LV��WKHUHIRUH��

QRW�HIIHFWLYH�DV�D� UHVXOW�RI� WKH�$VVRFLDWLRQ�IDLOLQJ� WR�REWDLQ� WKH�SULRU�DSSURYDO�RI�'HYHORSHU�DV�

UHTXLUHG�E\�$UWLFOH�;,9��6HFWLRQ����3DUDJUDSK���RI�WKH�'HFODUDWLRQ��

���� 7R�GDWH��GHVSLWH�PDQ\�UHTXHVWV�E\�WKH�'HYHORSHU��WKH�$VVRFLDWLRQ�KDV�QRW�FRQVHQWHG�

WR� DPHQGLQJ� DQG�RU� UHPRYLQJ� WKH� :RUNLQJ� &DSLWDO� &RQWULEXWLRQ� FRQWDLQHG� ZLWKLQ� WKH� 7KLUG�

$PHQGHG�'HFODUDWLRQ�WR�H[HPSW�WKH�'HYHORSHU��WKXV�QHFHVVLWDWLQJ�WKH�ILOLQJ�RI�WKLV�DFWLRQ��

���� $OO�FRQGLWLRQV�SUHFHGHQW�WR�WKH�ILOLQJ�RI�WKLV�DFWLRQ�KDYH�RFFXUUHG��EHHQ�ZDLYHG��RU�

ZRXOG�RWKHUZLVH�EH�IXWLOH�WR�SHUIRUP���

���� 3XUVXDQW�WR�$UWLFOH�;,9��6HFWLRQ���RI�WKH�'HFODUDWLRQ��WKH�SUHYDLOLQJ�SDUW\�LQ�WKLV�

DFWLRQ�LV�HQWLWOHG�WR�UHFRYHU�LWV�OHJDO�IHHV�DQG�FRVWV�LQFXUUHG�LQ�SXUVXLQJ�WKLV�DFWLRQ��

���� 7KH�'HYHORSHU�KDV�UHWDLQHG�*UHHQEHUJ�7UDXULJ��3�$��WR�UHSUHVHQW�LW�LQ�WKLV�DFWLRQ�

DQG�LV�REOLJDWHG�WR�SD\�*UHHQEHUJ�7UDXULJ��3�$��D�UHDVRQDEOH�IHH�IRU�LWV�VHUYLFHV��

&2817�,��
$&7,21�)25�'(&/$5$725<�-8'*0(17��

�
���� 7KH�'HYHORSHU�UHSHDWV�DQG�DOOHJHV�WKH�DOOHJDWLRQV�RI�SDUDJUDSKV���WKURXJK����RI�

WKLV�&RPSODLQW�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ���

���� 7KLV�LV�DQ�DFWLRQ�IRU�GHFODUDWRU\�MXGJPHQW�SXUVXDQW�WR�&KDSWHU�����)ORULGD�6WDWXWHV��

���� 7KH�SDUWLHV�DUH�LQ�D�ERQD�ILGH�GLVSXWH�ZLWK�UHJDUG�WR�WKH�SDUWLHV¶�ULJKWV�XQGHU�WKH�

'HFODUDWLRQ���
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���� 7KH� $VVRFLDWLRQ� FRQWHQGV� WKDW� LW� KDV� WKH� DXWKRULW\� WR� DPHQG� WKH� 'HFODUDWLRQ� WR�

LQFOXGH�WKH�:RUNLQJ�)XQG�&RQWULEXWLRQ�ZLWKRXW�WKH�FRQVHQW�RI�WKH�'HYHORSHU�GHVSLWH�VXFK�DFWLRQV�

EHLQJ�H[SUHVVO\�SURKLELWHG�E\�WKH�'HFODUDWLRQ��6HH�([��%���

���� )XUWKHU��WKH�$VVRFLDWLRQ�KDV�DOUHDG\�UHFRUGHG�WKH�7KLUG�$PHQGHG�'HFODUDWLRQ�LQ�

WKH�3XEOLF�5HFRUGV�RI�3DOP�%HDFK�&RXQW\�SXUSRUWLQJ�WR�LPSRVH�WKH�:RUNLQJ�&DSLWDO�&RQWULEXWLRQ�
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$0(1'0(176
72�7+(�'(&/$5$7,21�2)�&29(1$176�� 5(675,&7,216�$1'�($6(0(176�)25

9$/(1&,$� 6281'

7KH�'HFODUDWLRQ� RI�&RYHQDQWV�� 5HVWULFWLRQV� DQG�(DVHPHQWV� IRU�9DOHQFLD� 6RXQG�LV�UHFRUGHG�LQ
2IILFLDO�5HFRUG�%RRN��������DW�3DJH������� LQ�WKH�3XEOLF�5HFRUGV�RI�3DOP�%HDFK�&RXQW\��)ORULGD�

$V�LQGLFDWHG� KHUHLQ��ZRUGV� XQGHUOLQHG�DUH�DGGHG� DQG�ZRUGV� VIIU¼N�KUHXJK� DUH�GHOHWHG�

,WHP��� $UWLFOH�,��6HFWLRQ����RI�WKH�'HFODUDWLRQ�RI�&RYHQDQWV�� 5HVWULFWLRQV� DQG
(DVHPHQWV� IRU�9DOHQFLD�6RXQG���'HFODUDWLRQ
R��� VKDOO�EH�DPHQGHG�DV�IROORZV�

6HFWLRQ�����
+2$$&7�� VKDOO�PHDQ�WKH�+RPHRZQHUV
� $VVRFLDWLRQ�$FW��&KDSWHU
����)ORQGD�6WDWXWHV�� �XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��� WKH�)ORULGD�1RW�IRU�
3URILW�&RUSRUDWLRQ�$FW��&KDSWHU� �����)ORULGD�6WDWXWHV��DV�VDPH�PD\�EH�DPHQGHG

L�I�Q\
L¼Q

WK¼UHHT� IURP�WLPH�WR�WLPH�

,WHP���� $UWLFOH�,9��6HFWLRQ���'��RI�WKH�'HFODUDWLRQ� VKDOO�EH�DPHQGHG�DV�IROORZV�

'��7KH�ULJKW�RI�WKH�$VVRFLDWLRQ� LQ�DFFRUGDQFH�ZLWK�LWV�$UWLFOHV�� %\ODZV��DQG�WKLV
'HFODUDWLRQ��ZLWK�WKH�DIILUPDWLYH�YRWH�RU�ZULWWHQ�FRQVHQW� RI�WZR�WKLUGV� ������RI�WKH
#� 0HPEHUV� UHSUHVHQWHG� LQ�SHUVRQ� RU�E\�SUR[\� DW�D�PHHWLQJ
FDOOHG�DQG�KHOG�LQ�DFFRUGDQFH� ZLWK� WKH�%\ODZV��H[FHSW�DV�SURYLGHG�WR�WKH�FRQWUDU\
LQ�WKLV�'HFODUDWLRQ��WR�ERUURZ�PRQH\� IRU�WKH�SXUSRVH�RI�LPSURYLQJ� WKH�$VVRFLDWLRQ
3URSHUW\� DQG�,PSURYHPHQWV�WKHUHRQ��DQG�� LQ�DLG�WKHUHRI��WR�PRUWJDJH�� SOHGJH��RU
K\SRWKHFDWH�DQ\�RU�DOO�RI�LWV�UHDO�RU�WDQJLEOH�RU�LQWDQJLEOH� SHUVRQDO�SURSHUW\�DV
VHFXULW\� IRU�PRQH\�ERUURZHG� RU�GHEWV� LQFXUUHG�� SURYLGHG�WKDW�WKH�ULJKWV�RI�VXFK
PRUWJDJHH� VKDOO�EH�VXERUGLQDWHG� WR�WKH�XVH�ULJKWV�RI�WKH�2ZQHUV� LQ�WKH�$VVRFLDWLRQ
3URSHUW\��1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��VXFK�WZR�WKLWGV� ������YRWH�RU�ZULWWHQ
FRQVHQW� RIWKH�0HPEHUV�� LGHQWLILHG� DERYH�� WHWDO�UHWL�JMQWHUHVWV�VKDOO� QRWEH�UHTXLUHG
IRU�VXFK�,PSURYHPHQWV� PDGH� IRU�WKH�VROH�SXUSRVH�RI�SUHVHUYDWLRQ�RI��RU�SUHYHQWLRQ
RI�GDPDJH�WR�WKH�$VVRFLDWLRQ�3URSHUW\�RU�FRPSOLDQFH� ZLWK�ODZV��RU�IRU�DQ\
PDLQWHQDQFH�RU�UHSDLUV�WR�WKH�$VVRFLDWLRQ�3URSHUW\� WKDW�DUH�RI�DQ�HPHUJHQFY�QDWXUH
RU�QHFHVVDU\� WR�SUHVHUYH� DQG�SURWHFW� WKH�$VVRFLDWLRQ� 3URSHUW\� LQ�WKH�UHDVRQDEOH
GLVFUHWLRQ�RI�WKH�%RDUG��
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,WHP���� $UWLFOH�9,�6HFWLRQ���RI�WKH�'HFODUDWLRQ�VKDOO�EH�DPHQGHG� DV�IROORZV�

6HFWLRQ� ���$)),50$7,9(� &29(1$17�72�3$<�$66(660(176�� ,1�27G(7� W�7�
�D��IXOILOO�WKH�WHUPV�� SURYLVLRQV�� FRYHUUDQWV�� FRQGLWLRQV�� UHVWULFWLRQV�� HDVHPHQWV�
UHVHUYDWLRQV��UHJXODWLRQV��EXUGHQV�� OLHQV�DQG�HDVHPHQWV� FRQWDLQHG�LQ�WKH�*RYHUQLQJ
'RFXPHQWV�� DQG��E��RZQ��PDQDJH�� RSHUDWH��PDLQWDLQ��UHSDLU�� UHSODFH�DQG�SUHVHUYH
WKH�$VVRFLDWLRQ� 3URSHUW\� IRU�WKH�XVH��VDIHW\��ZHOIDUH� DQG�EHQHILW� RI�WKH�2ZQHUV�DQG
WKHLU�2FFXSDQWV�� WKHUH�LV�KHUHE\�LPSRVHG�XSRQ�HDFK�&RPSOHWHG� /RW��DQG� ,QFRPSOHWH
/RW��DQG�HDFK�&RPSOHWHG� /RW�2ZQHU�DQG�,QFRPSOHWH� /RW�2ZQHU��WKH�DIILUPDWLYH
FRYHQDQW�DQG�REOLJDWLRQ� WR�SD\�WR�WKH�$VVRFLDWLRQ�FRPPHQFLQJ� IURP�DQG�DIWHU� WKH
ILUVW�FRQYH\DQFH� RI�D�&RPSOHWHG� /RW�IURP�'HFODUDQW�DV�HYLGHQFHG� E\�WKH
UHFRUGDWLRQ� RI�D�GHHG� LQ�WKH�3XEOLF�5HFRUGV�RI�WKH�&RXQW\� �LQ�WKH�PDQQHU�KHUHLQ�VHW
IRUWK��DOO�$VVHVVPHQWV� DV�VHW�IRUWK�KHUHLQ��ZKLFK�$VVHVVPHQWV�PD\�LQFOXGH�� EXW�DUH
QRW�OLPLWHG� WR��WKH�,QGLYLGXDO�/RW�$VVHVVPHQWV��6SHFLDO�6HUYLFH�$VVHVVPHQWV� DQG
6SHFLDO�$VVHVVPHQWV�� DV�DSSOLFDEOH��(DFK�2ZQHU�� E\�DFFHSWDQFH�RI�D�GHHG�RU�RWKHU
LQVWUXPHQW�RI�FRQYH\DQFH�FRQYH\LQJ�D�/RW�ZLWKLQ�WKH�3URSHU�W\��ZKHWKHU�RU�QRW�LW
VKDOO�EH�VR�H[SUHVVHG� LQ�VXFK�GHHG�RU�LQVWUXPHQW��VKDOO�EH�REOLJDWHG�DQG�DJUHHV� WR
SD\�WR�WKH�$VVRFLDWLRQ�DOO�$VVHVVPHQWV� LQ�DFFRUGDQFH� ZLWK�WKH�SURYLVLRQV� RI�WKH
*RYHUQLQJ� 'RFXPHQWV�

7KH�IROORZLQJ�H[SHQVHV� RI�WKH�$VVRFLDWLRQ� DUH�KHUHE\� GHFODUHG�WR�EH�2SHUDWLQJ
([SHQVHV� ZKLFK� WKH�$VVRFLDWLRQ� LV�REOLJDWHG� WR�DVVHVV� DQG�FROOHFW��DQG�ZKLFK� WKH
2ZQHUV�DUH�REOLJDWHG� WR�SD\�DV�SURYLGHG�KHUHLQ� RU�DV�PD\�EH�RWKHUZLVH� SURYLGHG
LQ�WKH�*RYHUQLQJ� 'RFXPHQWV������DOO�WD[HV��LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ�� UHDO
SURSHUW\� WD[HV��DQG�WD[� OLHQV�ZKLFK�PD\�EH�DVVHVVHG�RU�OHYLHG�DW�DQ\�DQG�DOO�WLPHV
DJDLQVW�WKH�$VVRFLDWLRQ�3URSHUW\�� WKH�&RPPXQLW\� 6\VWHPV�RU�DJDLQVW�DQ\�DQG�DOO
SHUVRQDO�SURSHUW\� RU�,PSURYHPHQWV�WKHUHRQ�������DOO�FKDUJHV� OHYLHG� IRU�&RPPXQLW\
6\VWHPV�RU�RWKHU�XWLOLWLHV�SURYLGLQJ�VHUYLFHV� IRU�WKH�$VVRFLDWLRQ�3URSHUW\�RU�WR
2ZQHUV�RQ�D�EXON�EDVLV�� VXFK�DV�ZDWHU��JDV��HOHFWULFLW\�� WHOHSKRQH�� FDEOH�WHOHYLVLRQ�
LQWHUQHW�DFFHVV�� VDQLWDWLRQ��VHZHU�DQG�DQ\�W\SH�RI�XWLOLW\�RU�DQ\�RWKHU� W\SH�RI�VHUYLFH
FKDUJH�ZKLFK�LV�QRW�VHSDUDWHO\� ELOOHG�WR�DQ�2ZQHU������WKH�SUHPLXPV�RQ�SROLFLHV
RI�LQVXUDQFH�LQFOXGLQJ�� EXW�QRW�OLPLWHG�WR��OLDELOLW\�DQG�FDVXDOW\� LQVXUDQFH�IRU�WKH
$VVRFLDWLRQ� 3URSHUW\� DQG�GLUHFWRUV� DQG�RIILFHUV� OLDELOLW\�LQVXUDQFH� IRU�WKH�RIILFHUV
DQG�GLUHFWRUV�RI�WKH�$VVRFLDWLRQ�� �D��DOO�IHHV��FRVWV��H[SHQVHV�� DQG�RWKHU�VXPV
QHFHVVDU\�IRU�WKH�RZQHUVKLS��PDLQWHQDQFH�� UHSDLU�� DQG�UHSODFHPHQW� RI�WKH
$VVRFLDWLRQ� 3URSHUW\� DQG�DOO�,PSURYHPHQWV� ORFDWHG�WKHUHRQ�� ����DOO�DGPLQLVWUDWLYH
DQG�RSHUDWLRQDO� IHHV��FRVWV�� DQG�H[SHQVHV� LQFXUUHG�E\�WKH�$VVRFLDWLRQ�� LQFOXGLQJ
ZLWKRXW�OLPLWDWLRQ�� FRPSHQVDWLRQ�SDLG�E\�$VVRFLDWLRQ�WR�PDQDJHUV��DFFRXQWDQWV�
DWWRUQH\V�DQG�RWKHU�DJHQWV��HPSOR\HHV�DQG� LQGHSHQGHQW� FRQWUDFWRUV�SURYLGLQJ
ODERU�DQG�VHU\LFHV� WR�WKH�$VVRFLDWLRQ�� ����DOO�IHHV��FRVWV�DQG�H[SHQVHV� RI
PDLQWDLQLQJ�� UHSDLULQJ� DQG�UHSODFLQJ�WKH�5XUDO�3DUNZD\������DOO�IHHV��FRVWV�DQG
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RWKHU�VXPV�RI�RZQLQJ��RSHUDWLQJ��PDLQWDLQLQJ�� UHSDLULQJ� DQG�UHSODFLQJ�WKH
,UULJDWLRQ�6\VWHP�LQFOXGLQJ��ZLWKRXW� OLPLWDWLRQ��DOO�ZDWHU�XVDJH� UHODWHG�WKHUHWR�DQG
DOO�IHHV��FRVWV�DQG�FKDUJHV� LQFXUUHG� IRU�UHFODLPHG�ZDWHU�DV�SURYLGHG�LQ�$UWLFOH�,,�
6HFWLRQ� ������DERYH�DQG�$UWLFOH�;,9��6HFWLRQ� ���EHORZ������DOO�IHHV�� FRVWV�DQG
RWKHU�VXPV�RI�RZQLQJ��RSHUDWLQJ��PDLQWDLQLQJ�� UHSDLULQJ� DQG�UHSODFLQJ� WKH
'UDLQDJH�6\VWHP�� LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� ZRUN�ZLWKLQ�UHWHQWLRQ� DIHDV�
GUDLQDJH� VWUXFWXUHV� DQG�GUDLQDJH�HDVHPHQWV�� ����DQ\�DOWHUDWLRQV� RU�LPSURYHPHQWV
WR�WKH�$VVRFLDWLRQ�3URSHUW`��WKDW�ZRXOG�QRW�RWKHUZLVH� UHTXLUH� D�PHPEHUVKL3� YRWH
SXUVXDQW�WR�$UWLFOH� ,;��6HFWLRQ� ��.��KHUHRI��DQG����O���DQ\�DQG�DOO�RWKHU� H[SHQVHV
GHHPHG� WR�EH�2SHUDWLQJ� ([SHQVHV�E\�WKH�%RDUG�DQG�RU�XQGHU� WKLV�'HFODUDWLRQ��7KH
%RDUG�PD\��LI�LW�VR�GHWHUPLQHV�� LQFOXGH�D�FR�SDUDJUDSKQWLQJHQF\� RU�RWKHU� JHQHUDO
IXQG�LQ�WKH�$VVRFLDWLRQ
V� DQQXDO� EXGJHW�

7KH�%RDUG�PD\��LI�LW�VR�GHWHUPLQHV�� LQFOXGH� UHVHUYHV� IRU�UHSODFHPHQWV�� FDSLWDO
H[SHQGLWXUHV��GHIHUUHG� PDLQWHQDQFH� DQG�RWKHU� LWHPV� LQ�WKH�$VVRFLDWLRQ
V�DQQXDO
EXGJHW�� KRZHYHU�� UHVHUYHV�DUH�QRW�SDUW�RI��DQG�DUH�VSHFLILFDOO\�H[FOXGHG� IURP�
2SHUDWLQJ�([SHQVHV�DQG�DUH�WKHUHIRUH�SD\DEOH�RQO\�E\�&RPSOHWHG�/RW�2ZQHUV�
1RWZLWKVWDQGLQJ� DQ\WKLQJ� WR�WKH�FRQWUDU\� LQ�WKH�*RYHUQLQJ� 'RFXPHQWV�� DQG�XQOHVV
RWKHUZLVH� SURKLELWHG� RU�OLPLWHG� E\�WKH�+2$�$FW��'HFODUDQW� VKDOO�EH�H[HPSW� IURP
WKH�SD\PHQW� RU�IXQGLQJ�RI�DQ\�UHVHUYHV�� LI�DQ\��HVWDEOLVKHG� E\�WKH�%RDUG�� ,Q
DGGLWLRQ�� WKH�%RDUG�PDO\�OHY\�6SHFLDO�$VVHVVPHQWV�� LQ�DFFRUGDQFH� ZLWK�$UWLFOH�9,,�
6HFWLRQ���KHUHRI�� IRU�DQO\�H[SHQVH�RI�WKH�$VVRFLDWLRQ�� LQFOXGLQV� 2SHUDWLQH
([SHQVHV
6SLHLDO�$VVHVVPHQW�VKDOO�QHW�EH�GHHPHG� WH�EH�DQ�HSHUDWLQJ� ([SHQVH�� ,Q�DGGLWLRQ
WR�2SHUDWLQJ�([SHQVHV��6SHFLDO�$VVHVVPHQWV�PD�
�EH�OHYLHG� IRU�DQ@
�$VVRFLDWLRQ
H
SHQVH��ZKLFK� LQFOXGH�� E<
ZD\�RI�H[DPSOH�EXW�QRW�E\�ZD\�RI�OLPLWDWLRQ��WKH�IROORZLQJ�� WKH�FRVW�RI
UHFRQVWUXFWLQJ�� UHSODFLQJ�RU�LPSURYLQJ� WKH�$VVRFLDWLRQ� 3URSHUW\�RU�DQ\�SRUWLRQ
WKHUHRI�RU�,PSURYHPHQWV�WKHUHRQ�� DQ\�FDVXDOW\�ORVV�DIIHFWLQJ� WKH�$VVRFLDWLRQ� RU
WKH�$VVRFLDWLRQ� 3URSHUW\� WR�WKH�H[WHQW�VXFK�ORVV�H[FHHGV� WKH�LQVXUDQFH� SURFHHGV�
LI�DQ\��UHFHLYDEOH� E\�WKH�$VVRFLDWLRQ� DV�D�UHVXOW� RI�VXFK�ORVV�� DQ\�-XGJPHQW�DJDLQVW
WKH�$VVRFLDWLRQ��RU�DJDLQVW�D�'LUHFWRU�RU�'LUHFWRUV� LI�DQG�WR�WKH�H[WHQW�VXFK
'LUHFWRU�LV��RU�VXFK�'LUHFWRUV� DUH��HQWLWOHG� WR�EH�LQGHPQLILHG� E\�WKH�$VVRFLDWLRQ
WKHUHIRU� SXUVXDQW� WR�WKH�$UWLFOHV�� WR�WKH�H[WHQW�VXFK�MXGJPHQW� H[FHHGV�WKH
LQVXUDQFH�SURFHHGV�� LI�DQ\��UHFHLYHG� E\�WKH�$VVRFLDWLRQ�DV�D�UHVXOW�RI�VXFK
MXGJPHQW�� RU�DQ�DJUHHPHQW�E\�WKH�$VVRFLDWLRQ� �RU�VXFK�'LUHFWRU�RU�'LUHFWRUV� WR
ZKRP�LQGHPQLILFDWLRQ� LV�RZHG�� WR�SD\�DQ�DPRXQW� LQ�VHWWOHPHQW� RI�D�ODZVXLW�DJDLQVW
LW��RU�VXFK�'LUHFWRU�RU�'LUHFWRUV�� WR�WKH�H[WHQW� VXFK�VHWWOHPHQW� H[FHHGV�WKH
LQVXUDQFH�SURFHHGV�� LI�DQ\��UHFHLYHG� E\�WKH�$VVRFLDWLRQ�DV�D�UHVXOW�RI�VXFK
VHWWOHPHQW� DJUHHPHQW�� DQG�/HJDO�)HHV� LQFXUUHG�E\�WKH�$VVRFLDWLRQ�LQ�FRQQHFWLRQ
ZLWK�OLWLJDWLRQ��ZKHWKHU� LQFXUUHG� IRU�WKH�SUHSDUDWLRQ�� ILOLQJ��SURVHFXWLRQ��RU
VHWWOHPHQW�WKHUHRI� RU�RWKHUZLVH��� H[FHSW�/HJDO�)HHV�LQFXUUHG�E\�WKH�$VVRFLDWLRQ� LQ
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,WHP���

FRQQHFWLRQ� ZLWK�WKH�FROOHFWLRQ�RI�$VVHVVPHQWV� RU�RWKHU�FKDUJHV�ZKLFK�2ZQHUV�DUH
REOLJDWHG� WR�SD\�SXUVXDQW�WR�WKH�*RYHUQLQJ�'RFXPHQWV� RU�WKH�HQIRUFHPHQW� RI�WKH
XVH�DQG�RFFXSDQF\�UHVWULFWLRQV�FRQWDLQHG� LQ�WKH�*RYHUQLQJ�'RFXPHQWV�� H[FHSW
/HJDO)HHV�LQFXUUHG�IRU�ODZVXLWV� QRW�DSSURYHG� SXUVXDQW� WR�$UWLFOH�;,9��6HFWLRQ� ��
EHORZ��1RWZLWKVWDQGLQJ� WKH�IRUHHRLQH�� DQO��H[SHQVH� WKDW�PD\�EH�WKH�VXEMHFW�RI�D
6SHFLDO�$VVHVVPHQW�RU�DQ\�RWKHU�2SHUDWLQJ� ([SHQVH��PD\�DOVR�EH�IXQGHG� WKURXJK
D�ORDQ�RU�OLQH�RI�FUHGLW��VXEMHFW� WR�$UWLFOH�,9��6HFWLRQ� ��3��KHUHRI�� RU�WKURXJK� WKH
:RUNLQH�&DSLWDO�)XQG� LQ�DFFRUGDQFH�ZLWK�$UWLFOH�9,��6HFWLRQ�W�KHUHRI�

7KH�2SHUDWLQJ�([SHQVHV�ZLWK�UHVSHFW� WR�WKH�$VVRFLDWLRQ�3URSHUW\�DUH�SD\DEOH�E\
HDFK�2ZQHU� WR�WKH�$VVRFLDWLRQ�QRWZLWKVWDQGLQJ� WKH�IDFW�WKDW�'HFODUDQW�PD\�QRW
KDYH�DV�\HW�FRQYH\HG� WLWOH�WR�WKH�$VVRFLDWLRQ�3URSHUW\� WR�WKH�$VVRFLDWLRQ�

$UWLFWH�9,�RI�WKH�'HFODUDWLRQ�VKDOO�EH�DPHQGHG�E\�WKH�FUHDWLRQ� RI�D�QHZ�6HFWLRQ
��DV�IROORZV�

6HFWLRQ����:25.,1*�&$3,7$/�&2175,%87,21��7KH�$VVRFLDWLRQ
VKDOO�HVWDEOLVK�D�:RUNLQV�&DSLWDO�)XQG�IRU�WKH�RSHUDWLRQ�RI�WKH�$VVRFLDWLRQ�
ZKLFK�VKDOO�EH�FROOHFWHG� IURP�HDFK�/RW�SXUFKDVHU��DQG�DQ\�RWKHU�2ZQHU
DFTXLULQJ�WLWOH�WR�D�/RW�� LQFOXGLQJ� DOO�/RWV�SXUFKDVHG�E\�UHVDOH�� DW�WKH�WLPH
RI�FRQYH\DQFH�RI�HDFK�/RW�WR�VXFK�SXUFKDVHU�LQ�WKH�DPRXQW�RI�WZR����
TXDUWHUV� RI�WKH�WKHQ�FXUUHQW� DQQXDO� ,QGLYLGXDO�/RW�$VVHVVPHQWV� IRU�VXFK�/RW�
7KH�:RUNLQT�&DSLWDO�&RQWULEXWLRQ� VKDOO� EH�FROOHFWHG�DQG�WUDQVIHUUHG� WR�WKH
$VVRFLDWLRQ�DW�WKH�WLPH�RI�FORVLQJ� RI�WKH�VDOH�RU�WUDQVIHU� RI�WLWOH�RI�HDFK�/RW�
7KH�:RUNLQT�&DSLWDO�)XQG�PDY�EH�XVHG�IRU�DQ���SURSHU� H[RHQVH�RI�WKH
$VVRFLDWLRQ��ZKHWKHU�RU�QRW�VXFK�H[SHQVH�LV�GHILQHG�DV�DQ�2SHUDWLQJ
([RHQVH�RI�WKH�$VVRFLDWLRQ� RU�RWKHUZLVH��+RZHYHU�� LI�XVHG�IRU�DQ�DOWHUDWLRQ
RU�,PSURYHPHQW� ZKLFK�ZRXOG�RWKHUZLVH� UHTXLUH�D�PHPEHUVKLS�YRWH
SXUVXDQW�WR�$UWLFOH�,;��6HFWLRQ� O�.��RI�WKLV�'HFODUDWLRQ��WKHQ�WKH�XVH�RI�WKH
:RUNLQJ�&DSLWDO�)XQG�IRU�VXFK�DOWHUDWLRQ�RU�,PSURYHPHQW� VKDOO�EH
FRQGLWLRQHG� RQ�REWDLQLQH�VXFK�PHPEHUVKL/YRWH�� $PRXQWV� SDLG�LQWR� WKH
IXQG�DUH�QRW�WR�EH�FRQVLGHUHG�DV�DGYDQFH�SDYPHQWV� RI�UHJXODU� DVVHVVPHQWV�
+RZHYHU��VXFK�ZRUNLQV�FDSLWDO� FRQWULEXWLRQ�LGHQWLILHG�KHUHLQ� VKDOO�EH
FROOHFWLEOH� DV�DQ�DVVHVVPHQW� ZLWK�IXOO�FROOHFWLRQ� ULJKWV�SXUVXDQW�WR�WKLV
'HFODUDWLRQ��LQFOXGLQT�� EXW�QRW�OLPLWHG� WR��WKH�DXWKRULWY�WR�ILOH�D�FODLP�RI�OLHQ
IRU�WKH�FROOHFWLRQ�WKHUHRI��7KH�ZRUNLQH�FDSLWDO� IXQG�VKDOO�QRW�DRSOY� WR�WKH
$VVRFLDWLRQ�� LQ�WKH�HYHQW�WKH�$VVRFLDWLRQ� WDNHV�WLWOH�WR�D�/RW�DV�D�UHVXOW�RI
IRUHFORVXUH��GHHG�LQ�OLHX�RI�IRUHFORVXUH�RU�RWKHUZLVH��1RWZLWKVWDQGLQJ� WKH
IRUHTRLQH��WKH�$VVRFLDWLRQ�VKDOO�QRW�EH�UHTXLUHG� WR�FKDUJH�D�:RUNLQT� &DSLWDO
&RQWULEXWLRQ� ZKHUH�WLWOH�WR�D�/RW�LV�FRQYH\HG�WR�DQ�LPPHGLDWH� IDPLO\
PHPEHU� RI�DQ�2ZQHU��ZKLFK� VKDOO� EH�GHILQHG�DV�WKH�HUDQGSDUHQWV�� SDUHQWV�
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VSRXVH��FKLOGUHQ�� VLEOLQJV�RU�JUDQGFKLOGUHQ� RI�DQ�2ZQHU��DQG�VKDOO�DOVR
LQFOXGH�ZKHUH�D�/RW� LV�FRQYHYHG� WR�D�IDPLOY� WUXVW�IRU�WKH�EHQHILW�RI�VXFK
LPPHGLDWH� IDPLOO�
�PHPEHUV�RU�ZKHUH�WKH�/RW�KDV�EHHQ� WUDQVIHUUHG�RU
RWKHUZLVH�FRQYHYHG�WR�D�WUXVW�RU�RWKHUZLVH� FRQYHYHG� IRU�ERQD� ILGH�HVWDWH
SODQQLQJ� SXUSRVHV� RU�SXUVXDQW� WR�D�ERQD�ILGH�HVWDWH� SODQQLQJ� GHYLFH�� ,Q
LGGLWLRQ��WKH�$VVRFLDWLRQ�VKDOO�QRW�EH�UHTXLUHG� WR�FKDUHH� D�:RUNLQH�&DSLWDO
&RQWULEXWLRQ�ZKHUH� WLWOH�LV�DFTXLUHG�EY�RQH�VSRXVH�IURP�DQRWKHU�VSRXVH
WKURXJK�D�LXGHPHQW� RU�GHFUHH�RI�GLYRUFH�

,WHP���� $UWLFOH�9,,��6HFWLRQ���RI�WKH�'HFODUDWLRQ� VKDOO�EH�DPHQGHG�DV�IROORZV�

6HFWLRQ� ���63(&,$/�$66(660(176�� �VSHFLDO�$VVHVVPHQWV�� LQFOXGH�
LQ�DGGLWLRQ� WR�RWKHU�DVVHVVPHQWV�GHVLJQDWHG�DV�6SHFLDO�$VVHVVPHQWV� LQ�WKH
*RYHUQLQJ�'RFXPHQWV�DQG�ZKHWKHU� RU�QRW�IRU�D�IHH��FRVW�RU�H[SHQVH�ZKLFK
LV�LQFOXGHG�ZLWKLQ�WKH�GHILQLWLRQ� RI�2SHUDWLQJ�([SHQVHV�� WKRVH�DVVHVVPHQWV
ZKLFK�DUH� OHYLHG� IRU�FDSLWDO� LPSURYHPHQWV� ZKLFK� LQFOXGH� WKH�IHHV�� FRVWV�DQG
H[SHQVHV��ZHDWKHU� LQ�ZKROH�RU�LQ�SDUW����D��FRQVWUXFWLQJ� RU�RI�DFTXLULQJ
,PSURYHPHQWV�IRU��RU�RQ�� WKH�$VVRFLDWLRQ�3URSHUO\���E��RI�UHFRQVWUXFWLQJ�RU
UHSODFLQJ�VXFK�,PSURYHPHQWV�� DQGORU� RWKHU�$VVRFLDWLRQ� 3URSHUW\�� DQG�RU� �F�
QHHGHG�WR�VXSSOHPHQW�UHFRQVWUXFWLRQ��UHSDLU�RU�UHSODFHPHQW� H[SHQVHV�QRW
FRYHUHG�E\�LQVXUDQFH�� ,Q�DGGLWLRQ��6SHFLDO� $VVHVVPHQWV� PD\�EH�OHYLHG
DJDLQVW� SDUWLFXODU� /RWV�DQG�RU�2ZQHUV�WR�WKH�H[FOXVLRQ�RI�RWKHUV�EDVHG� RQ
WKH�SXUSRVH�RI�WKH�6SHFLDO� $VVHVVPHQW�DQG�WKH�EHQHILWV�EHVWRZHG�LQ
IXOILOOLQJ�VXFK�SXUSRVH�� 1RWZLWKVWDQGLQJ�DQ\WKLQJ� WR�WKH�FRQWUDU\� KHUHLQ
FRQWDLQHG�� LW�LV�UHFRJQL]HG�DQG�GHFODUHG� WKDW�6SHFLDO�$VVHVVPHQWV�VKDOO� EH
LQ�DGGLWLRQ�WR��DQG�DUH�QRW�SDUW�RI��DQ\�,QGLYLGXDO�$VVHVVPHQW� DQGORU�6SHFLDO
6HUYLFH� $VVHVVPHQW�� $Q\�6SHFLDO� $VVHVVPHQWV�DVVHVVHG�DJDLQVW�/RWV�DQG
WKH�2ZQHUV�WKHUHRI� VKDOO�EH�SDLG�E\�VXFK�2ZQHUV�LQ�DGGLWLRQ� WR�DQ\�RWKHU
$VVHVVPHQWV�DQG�VKDOO�EH�DVVHVVHG� LQ�WKH�VDPH�PDQQHU�DQG�XVLQJ� WKH�VDPH
�2�,�UDWLR�DV�WKH�,QGLYLGXDO� $VVHVVPHQW��VXEMHFW�WR�WKH�%RDUG
V� ULJKW�WR�OHY\
6SHFLDO� $VVHVVPHQWV�DJDLQVW�RQO\�FHUWDLQ�/RWV�RU�2ZQHUV�DV�SURYLGHG
DERYH��6SHFLDO� $VVHVVPHQWV� VKDOO�EH�SDLG�LQ�VXFK� LQVWDOOPHQWV�RU�LQ�D�OXPS
VXP�DV�WKH�%RDUG� VKDOO��IURP� WLPH�WR�WLPH�� GHWHUPLQH��1RWZLWKVWDQGLQJ� WKH
IRUHJRLQJ�� WKH� OHY\LQJ�RI�DQ\�6SHFLDO� $VVHVVPHQW�DIWHU�WKH�7XUQRYHU�'DWH
VKDOO�UHTXLUH� WKH�DIILUPDWLYH�FRQVHQW�RI�DW�OHDVW�WZR�WKLUGV� ������RI�DOO�WKH
0HPEHUV� UHSUHVHQWHG�LQ�SHUVRQ�RU�E\�SUR[\�DW�D�PHHWLQJ� FDOOHG�DQG�KHOG�LQ
DFFRUGDQFH�ZLWK�WKH�%\ODZV� IRU�DOO�6SHFLDO�$VVHVVPHQWV�� H[FHSW� RQO\�DQ\
6SHFLDO�$VVHVVPHQW� IRU���D��UHSDLU�� IHFRQVWUXFWLRQ� RU�UHSODFHPHQW� RI
GDPDJHG� RU�GHVWUR\HG�,PSURYHPHQWV�SUHYLRXVO\�H[LVWLQJ�RQ�$VVRFLDWLRQ
3URSHUW\� �LQFOXGLQJ�� ZLWKRXW� OLPLWDWLRQ�� ODQGVFDSLQJ��ZKLFK�VKDOO�EH
DVVHVVHG�LQ�DFFRUGDQFH�ZLWK�$UWLFOH�;,,�EHORZ�� �E��FDSLWDO� LPSURYHPHQWV
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QHFHVVDU\� RU�GHVLUDEOH� IRU�WKH�6ROH�SXUSRVH� RISUHVHUYDWLRQ� RI��RU�SUHYHQWLRQ
RI�GDPDJH� WR�$VVRFLDWLRQ� 3URSHUW\��HU��F��XSJUDGLQJ�RU�UHPRYLQJ�DQ\�IDOOHQ
RU�GLVORGJHG� WUHHV�DV�VHW�IRUWK�LQ�$UWLFOH� ,;��6HFWLRQ���*�EHORZ���RU��G��DQ\
PDLQWHQDQFH�RU�UHSDLUV�WR�WKH�$VVRFLDWLRQ� 3URSHU>U� WKDW�DUH�RI�DQ�HPHUTHQF@O
QDWXUH�RU�QHVHVVDU\� WR�SUHVHUYH� DQG�SURWHFW� WKH�$VVRFLDWLRQ�3URSHUW\� LQ�WKH
UHDVRQDEOH� GLVFUHWLRQ�RI�WKH�%RDUG��ZKLFK�VKDOO�QRW�UHTXLUH� VXFK�DIILUPDWLYH
FRQVHQW�RI�DW�OHDVW�WZR�WKLUGV� ������RI�GO�VXFK�PHPEHUV�� 3ULRU� WR�WKH
7XUQRYHU�'DWH��EXW�VXEMHFW�WR�DQ\�DIILUPLQJ�YRWH�RI�WKH�0HPEHUV� LI�DQG�WR
WKH�H[WHQW�UHTXLUHG� E\�WKH�+2$�$FW��D�'HFODUDQW�FRQWUROOHG�%RDUG�PD\�OHY\
D�6SHFLDO�$VVHVVPHQW��6SHFLDO� DVVHVVPHQWV� DUH�QRW� LQFOXGHG� LQ�WKH�JXDUDQWHH
VHW�IRUWK�LQ�VHFWLRQ���%�EHORZ��1RWZLWKVWDQGLQH� WKH�IRUHJRLQJ�� DQ\�H[SHQVH
WKDW�PD\�EH�WKH�VXEMHFW�RI�D�6SHFLDO� $VVHVVPHQW� RU�DQ\�RWKHU�2SHUDWLQV
([SHQVH��PD\�DOVR�EH�IXQGHG�WKURXJK� D�ORDQ�RU�OLQH�RI�FUHGLW��VXEMHFW�WR
$UWLFOH�,9��6HFWLRQ���'��KHUHRI� RU�WKURXHK� WKH�:RUNLQH�&DSLWDO�)XQG�LQ
DFFRUGDQFH� ZLWK�$UWLFOH�9,��6HFWLRQ�W�KHUHRI�

,WHP���� $UWLFOH� ,;��6HFWLRQ� ��.��RI�WKH�'HFODUDWLRQ�� VKDOO�EH�DPHQGHG�DV�IROORZV�

.�� 7KH�$VVRFLDWLRQ��E\�DFWLRQ�RI�LWV�%RDUG��PD\�PDNH�PLQRU�DQG
LQVXEVWDQWLDO� DOWHUDWLRQV� DQG�,PSURYHPHQWV� WR�WKH�$VVRFLDWLRQ� 3URSHUO\
KDYLQJ� D�FRVW� �LQGLYLGXDOO\� RU�LQ�WKH�DJJUHJDWH� ZLWK�RWKHUV��QRW�LQ�H[FHVV�RI
7ZHQW\�)LYH�7KRXVDQG�'ROODUV����������7KH�%RDUG� VKDOO�KDYH�WKH
DXWKRULWY� WR�PDNH�XS�WR�WKUHH�����XQUHODWHG� DOWHUDWLRQV�RU�,PSURYHPHQWV� WR
WKH�$VVRFLDWLRQ�3URRHUW\��HDFK�XS�WR�7ZHQWY�)LYH� 7KRXVDQG����������
'ROODUV�ZLWKRXW� WKH�QHHG�IRU�D�PHPEHUVKLS�YRWH�DV�LGHQWLILHG�EHORZ��$OO
RWKHU�DOWHUDWLRQV�DQG�,PSURYHPHQWV��HLWKHU�DQ�LQGLYLGXDO� SURMHFW�LQ�H[FHVV
RI���������RU�PRUH�WKDQ���VXFK� LQGHSHQGHQW�SURM�HFWV��PXVW� ILUVW�EH�DSSURYHG
E\�DW�OHDVW� WZR�WKLUGV� ������YRWH�RI�DOO�WKH�0HPEHUV� UHSUHVHQWHG� LQ�SHUVRQ�RU
E\�SUR[\�DW�D�PHHWLQJ�FDOOHG� DQG�KHOG�LQ�DFFRUGDQFH�ZLWK�WKH�%\ODZV��1R
DOWHUDWLRQ�RU�LPSURYHPHQW�PD\�EH�PDGH� WR�WKH�$VVRFLDWLRQ�3URSHUW\� ZKLFK
PDWHULDOO\�DQG�DGYHUVHO\�DIIHFWV� WKH�ULJKWV�RI�WKH�2ZQHU�RI�DQ\�/RW�WR�WKH
HQMR\PHQW� RI�VXFK�2ZQHU
V�/RW�RU�7KH�$VVRFLDWLRQ� 3URSHUW\�XQOHVV�WKH
2ZQHU� DQG�DOO�PRUWJDJHHV�KROGLQJ�UHFRUGHG�PRUWJDJHV�RQ�VXFK�/RW�FRQVHQW
WKHUHWR�LQ�ZULWLQJ�

,WHP���� $UWLFOH� ,;��6HFWLRQ���$��RI�WKH�'HFODUDWLRQ� VKDOO�EH�DPHQGHG�DV�IROORZV�

([FHSW�RQO\�IRU�WKH�+RPH�/DQGVFDSLQJ�6HUYLFHV� WR�EH�SHUIRUPHG�E\�WKH
$VVRFLDWLRQ� DV�SURYLGHG�LQ�$UWLFOH� ,;��6HFWLRQ���*�DERYH�� WKH�2ZQHU�RI�HDFK
/RW�PXVW�NHHS�DQG�PDLQWDLQ� WKH�/RW�DQG�WKH�,PSURYHPHQWV� WKHUHRQ�
LQFOXGLQJ�HTXLSPHQW�DQG�DSSXUWHQDQFHV�� LQ�JRRG�RUGHU��FRQGLWLRQ� DQG
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UHSDLU��DQG�PXVW�SHUIRUP�SURPSWO\�DOO�PDLQWHQDQFH�DQG� UHSDLU�ZRUN�ZLWKLQ�
XSRQ�DQG�RXWVLGH�RI�VXFK�2ZQHU
V�+RPH�ZKLFK�� LI�RPLWWHG�� FRXOG�DGYHUVHO\
DIIHFW�9DOHQFLD�6RXQG��WKH�RWKHU�2ZQHUV�RU�WKH�$VVRFLDWLRQ� DQG�LWV
0HPEHUV��7KH�2ZQHU�RI�HDFK�/RW�VKDOO�EH�UHVSRQVLEOH� IRU�DQ\�GDPDJHV
FDXVHG�E\�D�IDLOXUH�WR�VR�PDLQWDLQ� VXFK�/RW�� ,PSURYHPHQWV� DQG�+RPH
�7KH
2ZQHUV
� UHVSRQVLELOLW\� IRU�PDLQWHQDQFH�� UHSDLU�DQG�UHSODFHPHQW� VKDOO
LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��DOO�RI�WKH�SK\VLFDO� VWUXFWXUHV�FRQVWUXFWHG� LQ�
XSRQ��DERYH�RU�EHORZ� WKH�/RW��DQG�SK\VLFDO� LWHPV�DWWDFKHG� RU�FRQQHFWHG�WR
VXFK�VWUXFWXUHV� WKDW�UXQ�EH\RQG�WKH�ERXQGDU\� OLQH�RI�WKH�/RW�ZKLFK
H[FOXVLYHO\� VHUYLFH�RU�EHQHILW�WKH�/RW�DQG�+RPH��:LWKRXW� OLPLWLQJ�WKH
JHQHUDOLW\�RI�WKH�IRUHJRLQJ�� WKH�2ZQHU�RI�HDFK�/RW�VKDOO�NHHS�DOO�GUDLQDJH
VWUXFWXUHV��VXFK� DV�FDWFK�EDVLQV�� LI�DQ\��ORFDWHG�RQ�WKH�2ZQHU
V� /RW�FOHDU�RI
GLUW��JUDVV�� OHDYHV�DQG�RWKHU�GHEULV��$GGLWLRQDOO\�� WKH�SDLQWLQJ��FDXONLQJ�DQG
PDLQWHQDQFH� RI�WKH�H[WHULRU�VXUIDFH�RI�DOO�ZDOOV��LQFOXGLQJ��ZLWKRXW
OLPLWDWLRQ��DQ\�PDVRQU\�ZDOOV�H[WHQGHG�IURP�WKH�UHDU�RI�WKH�+RPH���GRRUV�
ZLQGRZV�DQG�URRI�RI�WKH�SK\VLFDO� VWUXFWXUH�RI�WKH�+RPH�VKDOO�EH�SHUIRUPHG
E\�WKH�2ZQHU��H[FHSW� IRU�SHULRGLF� URRI�FOHDQLQJ�DQG�SDLQWLQJ�SHUIRUPHG� E\
WKH�$VVRFLDWLRQ� DV�SURYLGHG�EHORZ���DQG�WKH�H[WHULRU� VXUIDFH� RI�VXFK�ZDOOV�
GRRUV��ZLQGRZV� DQG�URRI�VKDOO�DW�DOO�WLPHV�EH�PDLQWDLQHG� LQ�D�JRRG�DQG
VHUYLFHDEOH�FRQGLWLRQ� ZLWK�QR�GDPDJH�RU�RWKHU�GHIHFW�WKHUHLQ�E\�WKH�2ZQHU�
7KH�2ZQHU�RI�D�/RW�VKDOO� DOVR�PDLQWDLQ�WKH�VWDLQ�WDQN�ORFDWHG�RQ�WKH�/RW��LI
DQ\��LQ�JRRG�RUGHU�� FRQGLWLRQ� DQG�UHSDLU�� DQG�NHHS�WKH�VWDLQ�WDQN�DGHTXDWHO\
ILOOHG�ZLWK� WKH�DSSURSULDWH� W\SH��DPRXQW� DQG�PL[WXUH�RI�FKHPLFDOV� DQG
SURSHUO\�RSHUDWH�WKH�VWDLQ� WDQN�VR�DV�WR�PLQLPL]H� DQ\�UXVWLQJ�RU�R[LGDWLRQ� WR
ZDOOV��IHQFHV��VLGHZDONV�RU�RWKHU� VWUXFWXUHV�FDXVHG�E\�LUULJDWLRQ�ZDWHU�� 7KH
2ZQHU�RI�D�/RW�IXUWKHU�DJUHHV� WR�WLPHO\�SD\�IRU�DOO�XWLOLWLHV� �LQFOXGLQJ�
ZLWKRXW� OLPLWDWLRQ�� WKRVH�SURYLGHG�E\�WKH�&RPPXQLW\�6\VWHPV��� VXFK�DV
WHOHSKRQH�� FDEOH�RU�VDWHOOLWH� WHOHYLVLRQ�� ZDWHU��LQFOXGLQJ�ZDWHU�DVVRFLDWHG
ZLWK�LUULJDWLRQ��� VHZHU�� VDQLWDWLRQ��HOHFWULF�� HWF���WKDW�PD\�EH�VHSDUDWHO\
ELOOHG�RU�FKDUJHG�WR�HDFK�+RPH��7KH�2ZQHU� RI�HDFK�/RW�VKDOO�EH�UHVSRQVLEOH
IRU�LQVHFW�DQG�SHVW�FRQWURO�ZLWKLQ�WKH�+RPH�DQG�WKH�/RW��:KHQHYHU� WKH
PDLQWHQDQFH��UHSDLU�DQG�UHSODFHPHQW�RI�DQ\�LWHPV�ZKLFK�DQ�2ZQHU� LV
REOLJDWHG�WR�PDLQWDLQ�� UHSDLU�RU�UHSODFH�DW�VXFK�2ZQHU
V�RZQ�H[SHQVH� LV
RFFDVLRQHG� E\�DQ\�ORVV�RU�GDPDJH�ZKLFK�PD\�EH�FRYHUHG�E\�DQ\�LQVXUDQFH
PDLQWDLQHG� LQ�IRUFH�E\�WKH�$VVRFLDWLRQ�� WKH�SURFHHGV� RI�WKH�LQVXUDQFH
UHFHLYHG�E\�WKH�$VVRFLDWLRQ� VKDOO� EH�XVHG�IRU�WKH�SXUSRVH�RI�PDNLQJ� VXFK
PDLQWHQDQFH�� UHSDLU�RU�UHSODFHPHQW��H[FHSW�WKDW� WKH�2ZQHU�VKDOO�EH��LQ�VDLG
LQVWDQFH�� UHTXLUHG� WR�SD\�VXFK�SRUWLRQ�RI�WKH�FRVWV�RI�VXFK�PDLQWHQDQFH�
UHSDLU�DQG�UHSODFHPHQW� DV�VKDOO��E\�UHDVRQ�RI�WKH�DSSOLFDELOLW\�RI�DQ\
GHGXFWLELOLW\�SURYLVLRQ�RI�VXFK�LQVXUDQFH�RU�RWKHUZLVH��UHGXFH�WKH�DPRXQW
RI�WKH�LQVXUDQFH�SURFHHGV� DSSOLFDEOH�WR�VXFK�PDLQWHQDQFH�� UHSDLU� RU
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IHSODFHPHQW��1RWZLWKVWDQGLQJ� WKH�IRUHJRLQJ��WKH�$VVRFLDWLRQ�VKDOO� KDYH�WKH
DXWKRULW\�WR�FRQGXFW� SHULRGLF�SDLQWLQJ�RI�WKH�H[WHULRUV�RI�WKH�+RPHV�ZLWKLQ
9DOHQFLD�6RXQG��ZKLFK�SDLQWLQJ�VKDOO�EH�SHUILRUPHG� RQ�D�VFKHGXOH�� WLPH�DQG
PDQQHU� DV�GHWHUPLQHG�EY�WKH�%RDUG�RI�'LUHFWRUV�IURP�WLPH�WR�WLPH��DQG
ZKLFK� VKDOO�EH�FRQVLGHUHG� D�SURSHU�2SHUDWLQJ�([SHQVH�RI�WKH�$VVRFLDWLRQ�
6KRXOG�DQ�2ZQHU�ZLVK�WR�SDLQW�KLV�RU�KHU�+RPH� LQ�EHWZHHQ�WKH�VFKHGXOHG
$VVRFLDWLRQ�SDLQWLQJV��2ZQHUV� VKDOO� KDYH�D�ULJKW�WR�GR�VR�DW�WKHLU�RZQ�FRVW
DQG�H[SHQVH�� EXW�VXEMHFW�WR�REWDLQLQH�$VVRFLDWLRQ�DSSURYDO�DV�UHTXLUHG� EY
WKLV�'HFODUDWLRQ��DQG�VXEMHFW� WR�DQ\�DQG�DOO�DSSOLFDEOH�TXLGHOLQHV� DQG
VSHFLILFDWLRQV� DGRSWHG� EY�WKH�%RDUG� RI�'LUHFWRUV�IURP�WLPH�WR�WLPH��,Q
DGGLWLRQ��WKH�$VVRFLDWLRQ� VKDOO�KDYH�WKH�DXWKRULW\� WR�SHULRGLFDOO\� FOHDQ�WKH
URRIV�RI�WKH�+RPHV�ZLWKLQ�9DOHQFLD� 6RXQG�� DQG�VXFK�URRI�FOHDQLQH�VKDOO
DOVR�EH�SHUIRUPHG� RQ�D�VFKHGXOH�� WLPH�DQG�PDQQHU�DV�GHWHUPLQHG� EY�WKH
%RDUG�RI�'LUHFWRUV� IURP�WLPH�WR�WLPH��ZKLFK�VKDOO� IXUWKHU�EH�D�SURSHU
2SHUDWLQJ�([SHQVH�RI�WKH�$VVRFLDWLRQ��$Q\�2ZQHU� ZLVKLQJ� WR�FOHDQ� KLV�RU
KHU�URRI�LQ�EHWZHHQ�WKH�VFKHGXOHG� $VVRFLDWLRQ� URRI�FOHDQLQVV� VKDOO�KDYH�WKH
DXWKRULW� WR�GR�VR�DW�VXFK�2ZQHU
V�RZQ�FRVW�DQG�H[SHQVH� DQG� IXUWKHU�VXEMHFW
WR�DQ\�DSSOLFDEOH�VXLGHOLQHV�RU�VRHFLILFDWLRQV� DGRSWHG�EY�WKH�%RDUG�RI
'LUHFWRUV� IURP�WLPH�WR�WLPH��,Q�DGGLWLRQ� WR�WKH�IRUHJRLQJ�� WKH�%RDUG�VKDOO
KDYH�WKH�DXWKRULWY� WR�HVWDEOLVK�UHVHUYH�IXQGV�IRU�WKH�IXQGLQJ�RI�VXFK�SHULRGLF
H[WHULRU� SDLQWLQJ�DQG� URRI�FOHDQLQJ� LGHQWLILHG� DERYH�
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