
7UDQVLWLRQ� IURP�GHYHORSHU� FRQWURO� RFFXUV�ZKHQ� FRQWURO�RI� WKH� DVVRFLDWLRQ� VKLIWV� IURP� WKH�
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LV�DUUDQJHG�VR�WKDW�WKH�GHYHORSHU�ZLOO�WUDQVIHU�FRQWURO�WR�WKH�DVVRFLDWLRQ�DIWHU�D�VSHFLILF�SHU�
FHQWDJH�RI�WKH�KRPHV�KDYH�EHHQ�VROG��W\SLFDOO\������ 
 

,GHDOO\�� WKH�WUDQVIHU�RI�FRQWURO�IURP�WKH�GHYHORSHU� WR� WKH�RZQHUV�VKRXOG�RFFXU� WKURXJK�DQ�
H[WHQGHG�SURFHVV�RI�WUDQVLWLRQ�GXULQJ�ZKLFK�WKH�RZQHUV�JUDGXDOO\�EHFRPH�LQYROYHG�LQ�WKH�
DVVRFLDWLRQ¶V�RSHUDWLRQV�DQG�GHFLVLRQV��6RPH�DVVRFLDWLRQV�FUHDWH�RQH�RU�PRUH�KRPHRZQHU�
FRPPLWWHHV��VXFK�DV�WUDQVLWLRQ��PDLQWHQDQFH��ILQDQFH��PDQDJHPHQW�RU�LQVXUDQFH��WKDW�LQYHV�
WLJDWH�DQG�LGHQWLI\�SUREOHP�DUHDV�EHWZHHQ�WKH�DVVRFLDWLRQ�DQG�WKH�GHYHORSHU�DQG�EULQJ�WKHP�
WR�WKH�GHYHORSHU¶V�DWWHQWLRQ�ZLWK�UHFRPPHQGDWLRQV��,Q�DGGLWLRQ�� WKHVH�FRPPLWWHHV�SURYLGH�
H[FHOOHQW�WUDLQLQJ�RSSRUWXQLWLHV�IRU�IXWXUH�ERDUG�PHPEHUV�UHJDUGLQJ�WKH�LVVXHV�WKDW�IDFH�DQ�
DVVRFLDWLRQ�� 
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,Q�VRPH�LQVWDQFHV��WKHUH�DUH�RXWVWDQGLQJ�LVVXHV�EHWZHHQ�WKH�GHYHORSHU�DQG�WKH�RZQHUV�DW�WKH�
WLPH�RI�WUDQVLWLRQ��6HW�IRUWK�EHORZ�DUH�WKH�PRVW�FRPPRQ�WUDQVLWLRQ�LVVXHV� 
 

������&RQVWUXFWLRQ�'HIHFWV��:H�VXJJHVW�WKDW�DVVRFLDWLRQV�LQ�WKH�WUDQVLWLRQ�SURFHVV�FRQVXOW 
�������ZLWK�DQ�HQJLQHHU� WR�FUHDWH�D�SXQFK�OLVW�RI�GHIHFWV��GHWHUPLQH�WKH�QDWXUH�DQG�H[WHQW�RI�

WKH�GHIHFWV�DQG�FRQVLGHU�WKH�SRVVLEOH�UHPHGLHV���([DPSOHV�RI�FRQVWUXFWLRQ�GHIHFWV�PD\�
LQFOXGH�� OHDN\� URRIV�� ZLQGRZV� DQG� EDOFRQLHV�� VWXFFR� FUDFNV�� JUDGLQJ� DQG� GUDLQDJH�
SUREOHPV��VHWWOHPHQW�DQG�FUDFNLQJ�RI�IRXQGDWLRQV��DQG�GDPDJHG�VLGHZDONV�� 

��� � � �)DLOXUH�WR�$GHTXDWHO\�)XQG�D�5HVHUYH�$FFRXQW��7KH�DVVRFLDWLRQ
V�GHYHORSHU�KDV�D�
ILGXFLDU\� GXW\� WR� DGHTXDWHO\� IXQG� WKH� DVVRFLDWLRQ¶V� UHVHUYH� DFFRXQW�� 7KH� DVVRFLDWLRQ�
VKRXOG� FRQVLGHU� REWDLQLQJ� D� UHVHUYH� VWXG\�RU� DGYLFH� IURP�D�TXDOLILHG� UHVHUYH� DQDO\VW�
UHJDUGLQJ�KRZ�PXFK�PRQH\�VKRXOG�EH�KDYH�EHHQ�LQ�WKH�UHVHUYH�DFFRXQW�DQG�RU�JHQHUDO�
FKHFNLQJ�DFFRXQW�DW�WKH�WLPH�RI�WUDQVLWLRQ�� 

������)DLOXUH�WR�'HHG�&RPPRQ�$UHDV�WR�WKH�$VVRFLDWLRQ��7KLV�SUREOHP�FDQ�EH� 
�������FRUUHFWHG� E\� WKH� GHYHORSHU� TXLW� FODLP� GHHGLQJ� WKH� DVVRFLDWLRQ
V� FRPPRQ� DUHD� WR� WKH�

DVVRFLDWLRQ�� 
��� � � �0LVDSSURSULDWLRQ�RI�$VVRFLDWLRQ�)XQGV��7KH�DVVRFLDWLRQ�VKRXOG�FRQVLGHU�KLULQJ�DQ�

LQGHSHQGHQW�FHUWLILHG�SXEOLF�DFFRXQWDQW�WR�FRQGXFW�DQ�DXGLW�RI�WKH�DVVRFLDWLRQ¶V�ERRNV�
DQG�UHFRUGV�WR�GHWHUPLQH�LI�WKH�GHYHORSHU�KDV�SDLG�³GHYHORSHU´�H[SHQVHV�ZLWK�DVVRFLD�
WLRQ�IXQGV�� 
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:H�VWURQJO\�VXJJHVW� WKDW�D� WUDQVLWLRQ�FRPPLWWHH�RU� WKH�ERDUG��SRVW� WUDQVLWLRQ��REWDLQ� �DG�
YLFH� IURP�DQ� LQGHSHQGHQW� OHJDO� FRXQVHO�ZKR� UHSUHVHQWV� FRPPXQLW\� DVVRFLDWLRQV� �L�H�� QRW�
WKH�GHYHORSHU¶V�DWWRUQH\��UHJDUGLQJ�DQ\�XQUHVROYHG�WUDQVLWLRQ�LVVXHV�SULRU�WR�WKH�WUDQVLWLRQ�
RU�VKRUWO\�DIWHU�WKH�WUDQVLWLRQ��7KHUH�DUH�VHYHUDO�$UL]RQD�ODZV�WKDW�DIIHFW�KRZ�ORQJ�DQ�DVVR�
FLDWLRQ�KDV�WR�EULQJ�VXLW�DJDLQVW�D�GHYHORSHU�DQG�WKHUH�LV�D�GHWDLOHG�SURFHVV�DQ�DVVRFLDWLRQ�
PXVW�IROORZ�XQGHU�$UL]RQD�ODZ�WR�EULQJ�D�OHJDO�FODLP�DJDLQVW�D�GHYHORSHU� 
 
0XOFDK\�/DZ�)LUP��3�&��SURYLGHV�D�IUHH�FRQVXOWDWLRQ�WR� WKH�DVVRFLDWLRQ¶V� WUDQVLWLRQ�FRP�
PLWWHH�RU�WKH�ERDUG�RI�GLUHFWRUV��SRVW�WUDQVLWLRQ���� 
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· 'HWHUPLQH�WKDW�FRPPRQ�DUHDV�KDYH�EHHQ�SURSHUO\�WUDQVIHUUHG�WR�WKH�DVVRFLDWLRQ��LI�WKH�
DVVRFLDWLRQ�LV�D�SODQQHG�FRPPXQLW\�� 

 

· &KDQJH�WKH�DGGUHVV�IRU�WKH�FRPPRQ�DUHD�SURSHUW\�WD[HV�ZLWK�WKH�&RXQW\�7UHDVXUHU�DQG�
$VVHVVRU��LI�WKH�DVVRFLDWLRQ�RZQV�FRPPRQ�DUHDV�� 

� 
· &KDQJH� WKH� VWDWXWRU\� DJHQW�DGGUHVV� RI� WKH� FRUSRUDWLRQ�� LI� QHFHVVDU\��ZLWK� WKH�$UL]RQD�

&RUSRUDWLRQ�&RPPLVVLRQ� 
 

· 5HFRUG�D�QHZ�1RWLFH�RI�&RQWDFW�,QIRUPDWLRQ�ZLWK�WKH�0DULFRSD�&RXQW\�5HFRUGHU¶V�RI�
ILFH� 

 

· &KHFN�H[LVWLQJ�FRQWUDFWV��ODQGVFDSLQJ��PDQDJHPHQW��HWF���WR�GHWHUPLQH�OLDELOLW\�IRU�WKH�
DVVRFLDWLRQ��WHUPV�DQG�FDQFHOODWLRQ�SROLFLHV�  

 

· 5HDG�DQG�XQGHUVWDQG�WKH�JRYHUQLQJ�GRFXPHQWV� 
 

· &RQVXOW�ZLWK�D�TXDOLILHG�FRPPXQLW\�DVVRFLDWLRQ�DWWRUQH\�RQ�PDWWHUV�GHDOLQJ�ZLWK�WUDQVL�
WLRQ� 

� 
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$UFKLWHFWXUDO�+LVWRU\� 
 

$UFKLWHFWXUDO�JXLGHOLQHV��VWDQGDUGV�DQG�ILOHV 
$UFKLWHFWXUDO�VXEPLVVLRQ�UHFRUGV�DFWLRQ  
 
0DLQWHQDQFH 
5HVHUYH�VWXG\��ZLWK�GDWH�RI�FRPSOHWLRQ 
 

2ULJLQDO�DQG�UHYLVHG�ODQGVFDSLQJ�DQG�LUULJDWLRQ�
SODQV�DQG�GUDZLQJV 
 
6HW�RI�³DV-EXLOW´�GUDZLQJV�IRU�DOO�EXLOGLQJV�� 
IDFLOLWLHV��ZDWHU�DQG�VHZHU�V\VWHPV��URDGV��HWF� 
 

&RPPRQ�DUHD�IDFLOLW\�SODQV�VXFK�DV�SRRO�KRXVH��
URDGV��SDLQW��HWF� 
 

6TXDUH�IRRWDJH�IRU�FRPPRQ�DUHD�IDFLOLWLHV�� 
 

:DUUDQW\�LQIRUPDWLRQ�RQ�HTXLSPHQW�DQG�SURSHUW\�
RZQHG�RU�PDLQWDLQHG� 
 

/LVW�RI�FRQVWUXFWLRQ�VXE-FRQWUDFWRUV�DQG�SULQFL�
SDOV�IRU�HDFK�FRPSDQ\ 
 

6SHFLILFDWLRQV�DQG�OLVW�RI�SDLQW�PDQXIDFWXUHUV�DQG�
FRORUV��URRILQJ�PDWHULDOV��HWF� 
 
.H\V�IRU�IDFLOLWLHV��L�H��SRRO��HTXLSPHQW�URRP��
FOXE�KRXVH��JDWHV��HWF�� 
 
6FKHGXOH�RI�PDMRU�FDSLWDO�LWHPV��URRIV��VWUHHWV��
HWF���ZLWK�GDWHV�RI�LQVWDOODWLRQ�DQG�OLIH�H[SHFWDQF\ 

 
3XEOLF�5HSRUWV�2IIHULQJV 
'LVFORVXUH�'RFXPHQWV 
 
6WDWHPHQW�WKDW�VWUHHW��WUDIILF��VDIHW\�DQG�UHJXODWR�
U\�VLJQV�DUH�LQVWDOOHG�LQ�FRQIRUPDQFH�ZLWK�VWDWH�RU� 
ORFDO�RUGLQDQFHV�DQG�DVVRFLDWLRQ�GRFXPHQWV 
 
&RQILUPDWLRQ�IURP�ORFDO�DXWKRULWLHV�WKDW�WKH�ILUH�
K\GUDQWV�DUH�XQGHU�WKH�ORFDO�JRYHUQPHQW� 
PDLQWHQDQFH�SODQ 
 
&RQILUPDWLRQ�WKDW�FLW\�RU�FRXQW\�HPHUJHQF\� 
FHQWHUV�KDYH�PDSSHG�WKH�DVVRFLDWLRQ�IRU�GLVSDWFK�
RI�HPHUJHQF\�YHKLFOHV�DQG�WKDW�SULYDWH�DGGUHVVHV�
DUH�YLVLEOH 
 

³6WDWHPHQW�RI�GHWHUPLQDWLRQ´�RI�SXEOLF�DJHQF\�RU�
XWLOLW\�UHVSRQVLELOLW\�IRU�VWUHHWOLJKWV�DQG�VHZHU� 
V\VWHPV�PDLQWHQDQFH 
 

6WDWHPHQW�WKDW�DSSURSULDWH�SXEOLF�DJHQFLHV�KDYH�
RU�KDYH�QRW�UHOHDVHG�WKH�FRPSOHWLRQ�ERQGV�RQ�WKH�
LPSURYHPHQWV�ZKHUH�WKRVH�ERQGV�DUH�UHTXLUHG 
 
&RSLHV�RI�FHUWLILFDWHV�RI�RFFXSDQF\�DQG�RU�RWKHU�
SHUPLWV�LVVXHG�E\�JRYHUQPHQWDO�ERGLHV 
 
0DUNHWLQJ�DQG�VDOHV�PDWHULDOV�XVHG�E\�WKH� 
GHYHORSHU  
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$VVRFLDWLRQ�'RFXPHQWV 
&&	5V�DQG�DQ\�DPHQGPHQWV 
$UWLFOHV�RI�,QFRUSRUDWLRQ�DQG�DQ\�DPHQGPHQWV 
%\ODZV�DQG�DQ\�DPHQGPHQWV   
5XOHV�DQG�5HJXODWLRQV�  
'HFODUDWLRQ�V��RI�$QQH[DWLRQ 
3ODW�DQG�DOO�RWKHU�PDSV�� 
� 
$VVRFLDWLRQ�0HHWLQJ�'RFXPHQWV  
5HJXODU�PHHWLQJ�PLQXWHV�-�SDVW�DQG�SUHVHQW��� 
([HFXWLYH�VHVVLRQ�PLQXWHV�-�SDVW�DQG�SUHVHQW 
$OO�DFWLRQV�E\�ZULWWHQ�FRQVHQW 
%RDUG�DQG�FRPPLWWHH�URVWHUV 
 

�)LQDQFLDO�'RFXPHQWV 
$QQXDO�IHGHUDO�DQG�VWDWH�WD[�UHWXUQV�VLQFH�GDWH�RI�
LQFRUSRUDWLRQ 
 
7D[�H[HPSW�H[HPSWLRQV��LI�DQ\� 
 

$VVRFLDWLRQ�EXGJHW�ZLWK�EDFN-XS�LQIRUPDWLRQ 
 

&HUWLILHG�DXGLW�RI�DVVRFLDWLRQ¶V�ERRNV�DQG� 
UHFRUGV�–SDVW�DQG�SUHVHQW 
 

$OO�DVVRFLDWLRQ�IXQGV�DFFRXQWLQJ�DQG�FRQWURO 
ILQDQFLDO�ERRNV��UHFRUGV��OHGJHUV��ELOOV�SDLG��� 
FDQFHOOHG�FKHFNV�DQG�ILQDQFLDO�VWDWHPHQWV�SDVW� 
DQG�SUHVHQW� 
 

3ROLFLHV 
 

&ROOHFWLRQV�SROLF\    
 

(QIRUFHPHQW�SROLF\    
 

)LQH�SROLF\��LI�VHSDUDWH�RI�HQIRUFHPHQW�SROLF\� 
 

�(QIRUFHPHQW�)LOHV��������������������������������������������������� 
(QIRUFHPHQW�UHFRUGV� 
9LRODWLRQ�KLVWRULHV� 
 
0LVFHOODQHRXV 
 

$QQXDO�UHSRUW�ILOHG�ZLWK�WKH�$UL]RQD�&RUSRUDWLRQ�
&RPPLVVLRQ 
 
&RSLHV�RI�DOO�GHHGV�WR�DVVRFLDWLRQ�FRPPRQ�DUHDV 
 

/RW�ILOHV�DQG�OLVW�RI�RZQHUV�DQG�DGGUHVVHV�RU� 
PRUWJDJH�FRPSDQLHV��LI�DYDLODEOH� 
 

$OO�FRUUHVSRQGHQFH�DQG�ILOHV 
 

2ULJLQDO�RU�FRSLHV�RI�H[LVWLQJ�FRQWUDFWV��L�H��SRRO��
PDQDJHPHQW�FRPSDQ\��WUDVK��VHFXULW\��ODQGVFDSH��
HWF���VLJQHG�E\�WKH�GHYHORSHU�FRQWUROOHG�ERDUG� 
 

2ULJLQDO�RU�FRSLHV�RI�DOO�HPSOR\PHQW�FRQWUDFWV�LQ�
ZKLFK�WKH�DVVRFLDWLRQ�LV�D�FRQWUDFWLQJ�SDUW\ 
 

$VVRFLDWLRQ�SURSHUW\�LQYHQWRU\�–�LQFOXGLQJ�DOO� 
WDQJLEOH�DVVRFLDWLRQ�SURSHUW\� 
 

$OO�LQVXUDQFH�SROLFLHV�LQ�ZKLFK�XQLW�RZQHUV��WKH�
DVVRFLDWLRQ�RU�LWV�GLUHFWRUV�DQG�RIILFHUV�DUH�QDPHG�
DV�LQVXUHG�SHUVRQV��L�H��GLUHFWRU�DQG�RIILFHU��ZRUN�
HUV�FRPSHQVDWLRQ��OLDELOLW\��SURSHUW\��ILGHOLW\��
HDUWKTXDNH��IORRG��QRQ-RZQHG�DXWR��HWF���� 
 

&RQWDFW�LQIRUPDWLRQ�IRU�PDQDJHPHQW�FRPSDQ\�
DQG�ERDUG�PHPEHUV 

�������� 

 
³7KH�DERYH�GRFXPHQWV�VKRXOG�EH�SURYLGHG� 

WR�WKH�WUDQVLWLRQ�FRPPLWWHH�RZQHU� 
FRQWUROOHG�ERDUG�SULRU�WR� 

RU�DW�WKH�WLPH�RI�WUDQVLWLRQ�´� 
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