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<RXU�%XVLQHVV�)RUP� 

,I�\RX�DUH�VWDUWLQJ�D�QHZ�EXVLQHVV�\RX�PXVW�GHFLGH�ZKLFK�OHJDO�VWUXFWXUH�LV�EHVW�IRU�\RX�DQG�\RXU�EXVLQHVV��,I�\RX�
DUH�DOUHDG\�LQ�EXVLQHVV��\RX�VKRXOG�SHULRGLFDOO\�UHYLHZ�\RXU�EXVLQHVV�IRUP�WR�VHH�LI�LW�LV�VWLOO�WKH�EHVW�FKRLFH� 

7KH�IRUP�RI�EXVLQHVV�HQWLW\�WKDW�\RX�FKRRVH�FDQ�PDNH�D�GLIIHUHQFH�LQ�WKH�WD[HV�\RX�SD\��WKH�FRVWV�RI�GRLQJ�EXVL�
QHVV��DQG�WKH�DPRXQW�RI�SDSHUZRUN�DQG�UHG�WDSH�\RX¶OO�KDYH��+HUH�LV�VRPH�EDVLF� LQIRUPDWLRQ�WR�KHOS�\RX�XQGHU�
VWDQG�WKH�GLIIHUHQFHV�LQ�WKH�YDULRXV�OHJDO�HQWLWLHV�IURP�ZKLFK�WR�FKRRVH� 

6ROH�3URSULHWRUVKLS 

$�VROH�SURSULHWRUVKLS�LV�RZQHG�DQG�RSHUDWHG�E\�RQH�LQGLYLGXDO��,W�LV�WKH�OHDVW�FRPSOLFDWHG�DQG�XVXDOO\�WKH�OHDVW�
H[SHQVLYH�ZD\�WR�VHW�XS�DQG�UXQ�D�EXVLQHVV��$�VROH�SURSULHWRUVKLS�KDV�QR�OHJDO�H[LVWHQFH�DSDUW�IURP�LWV�RZQHU� 

7KH�RZQHU�FRQWUROV�WKH�EXVLQHVV��PDNHV�GHFLVLRQV�ZLWKRXW�KDYLQJ�WR�FRQVXOW�FR-RZQHUV�RU�SDUWQHUV��DQG�LV�HQ�
WLWOHG�WR�DOO�RI�WKH�SURILWV��RU�ORVVHV�� 

7KH�EXVLQHVV� LQFRPH� IRU� D�VROH�SURSULHWRUVKLS� LV� WD[HG� WR� WKH�RZQHU� YLD�D�6FKHGXOH�&�DQG�VXEMHFW� WR� VHOI-
HPSOR\PHQW�WD[�RQ�6FKHGXOH�6(�ERWK�RI�ZKLFK�DUH�DWWDFKHG�WR�WKH�LQGLYLGXDO¶V�)RUP�������,QFRPH�WD[HV�DUH�
QRW�ZLWKKHOG�RQ�EXVLQHVV�LQFRPH��WKRXJK�TXDUWHUO\�HVWLPDWHG�WD[HV�PD\�EH�UHTXLUHG�� 

3D\UROO� WD[HV�DSSO\� WR�DQ\�HPSOR\HHV�RI� WKH�EXVLQHVV��7KH�VROH�SURSULHWRU�SD\V�VHOI-HPSOR\PHQW� WD[� UDWKHU�
WKDQ�VRFLDO�VHFXULW\�WD[��DQG�JHWV�D�WD[�GHGXFWLRQ�RI�����RI�WKH�WD[�SDLG���1R�VRFLDO�VHFXULW\�WD[�QHHGV�WR�EH�
SDLG�RQ�WKH�RZQHU¶V�FKLOGUHQ�XQGHU�WKH�DJH�RI����ZKR�ZRUN�LQ�WKH�EXVLQHVV� 

$�PDMRU�GLVDGYDQWDJH�WR�WKH�VROH�SURSULHWRUVKLS�IRUP�RI�RSHUDWLRQ�LV�XQOLPLWHG�OLDELOLW\��QRW�RQO\�IRU�GHEWV�RI�WKH�
EXVLQHVV�EXW�IRU�ODZVXLWV�EURXJKW�DJDLQVW�WKH�EXVLQHVV�DV�ZHOO��/LDELOLW\�H[WHQGV�WR�WKH�SURSULHWRU¶V�SHUVRQDO�DV�
ZHOO�DV�EXVLQHVV�DVVHWV� 

7KH�DELOLW\�WR�UDLVH�FDSLWDO�IRU�WKH�EXVLQHVV�LV�DOVR�OLPLWHG�WR�WKH�DPRXQW�WKH�LQGLYLGXDO�FDQ�VHFXUH�SHUVRQDOO\��
6LQFH�XQGHU-FDSLWDOL]DWLRQ�LV�D�PDMRU�FDXVH�RI�IDLOXUH�WKLV�IDFWRU�FDQ�EH�VLJQLILFDQW� 

&RQWLQXLW\�RI�D�VROH�SURSULHWRUVKLS�LV�OLPLWHG��6LQFH�WKH�LQGLYLGXDO�LV�WKH�EXVLQHVV��WKH�EXVLQHVV�HQWHUSULVH�PD\�
EH�FULSSOHG�RU�WHUPLQDWHG�LI�WKH�RZQHU�EHFRPHV�LOO�RU�GLHV� 

$�VROH�SURSULHWRU�FDQ�HVWDEOLVK�D�UHWLUHPHQW�SODQ��3ODQ�RSWLRQV�LQFOXGH�DQ�,5$��D�6(3��D�6,03/(��RU�D�.HRJK��
(DFK�W\SH�RI�SODQ�KDV�LWV�RZQ�UHVWULFWLRQV�DQG�UHTXLUHPHQWV� 

7KH�GHGXFWLELOLW\�RI�IULQJH�EHQHILWV�LV�YHU\�OLPLWHG�LQ�D�VROH�SURSULHWRUVKLS��,Q�IDFW��WKLV�DUHD�FRPHV�XQGHU�FORVH�
VFUXWLQ\�E\�WKH�,56�EHFDXVH�RI�FRQFHUQ�WKDW�SHUVRQDO�H[SHQGLWXUHV�PLJKW�EH�GHGXFWHG�DV�EXVLQHVV�H[SHQVHV�� 

3DUWQHUVKLS 

$�SDUWQHUVKLS�FDQ�KDYH�DQ\�QXPEHU�RI�SDUWQHUV��3DUWQHUV�EULQJ� WR�D�EXVLQHVV�PRUH�FUHDWLYLW\�� VNLOOV�� FDSLWDO�
EDVH��DQG�H[SHULHQFH�WKDQ�DQ\�RQH�SHUVRQ�LV�OLNHO\�KDYH� 

(YHU\�SDUWQHUVKLS�VKRXOG�KDYH�D�ZULWWHQ�DJUHHPHQW��WKRXJK�WKHUH� LV�QR� OHJDO�UHTXLUHPHQW�WR�KDYH�RQH���7KH�
DJUHHPHQW�VKRXOG�VSHFLI\�KRZ�WKH�SDUWQHUVKLS�ZLOO�RSHUDWH��KRZ�LW�ZLOO�EH�ILQDQFHG��KRZ�UHVSRQVLELOLWLHV�ZLOO�EH�
GLYLGHG�DPRQJ�WKH�SDUWQHUV��KRZ�SURILWV�DQG�ORVVHV�ZLOO�EH�VKDUHG��DQG�ZKDW�KDSSHQV�WR�WKH�SDUWQHUVKLS�LI�RQH�
SDUWQHU�ZLWKGUDZV��EHFRPHV�GLVDEOHG��RU�GLHV� 

$�SDUWQHUVKLS�ILOHV�DQ�LQIRUPDWLRQ�WD[�UHWXUQ��)RUP��������EXW�SD\V�QR�LQFRPH�WD[�LWVHOI��7KH�LQFRPH�RU�ORVVHV�
DUH�SDVVHG�WKURXJK�WR�WKH�SDUWQHUV�ZKR�UHSRUW�WKHP�RQ�WKHLU�LQGLYLGXDO�WD[�UHWXUQV�LQ�VKDUHV�DJUHHG�XSRQ�E\�
WKH�SDUWQHUV�–�QRW�QHFHVVDULO\�HTXDOO\��3DUWQHUV��OLNH�VROH�SURSULHWRUV��SD\�VHOI-HPSOR\PHQW�WD[�RQ�QHW�LQFRPH�
UDWKHU�WKDQ�VRFLDO�VHFXULW\�WD[HV�RQ�ZDJHV� 

$�PDMRU�GUDZEDFN�WR�D�SDUWQHUVKLS� LV�WKDW� OLDELOLW\� LV�XQOLPLWHG��,Q�IDFW��SDUWQHUV�FDQ�EH�KHOG� OLDEOH�IRU� WKH�DF�
WLRQV�RI�IHOORZ�SDUWQHUV� 



3DUWQHUV�KDYH�VLPLODU�RSWLRQV�LQ�WKH�DUHD�RI�IULQJH�EHQHILWV�DQG�UHWLUHPHQW�SODQV�DV�WKRVH�DYDLODEOH�WR�VROH�SUR�
SULHWRUV� 

/LPLWHG�3DUWQHUVKLS��,Q�D�OLPLWHG�SDUWQHUVKLS��D�JHQHUDO�SDUWQHU�RU�SDUWQHUV�UXQ�WKH�EXVLQHVV�DQG�DUH�IXOO\�OLDEOH�
IRU�SDUWQHUVKLS�REOLJDWLRQV��/LPLWHG�SDUWQHUV�GR�QRW�SDUWLFLSDWH�LQ�WKH�EXVLQHVV�DQG�DUH�JHQHUDOO\�OLDEOH�RQO\�WR�
WKH�H[WHQW�RI�WKHLU�LQYHVWPHQW� 

/LPLWHG�/LDELOLW\�&RPSDQ\ 

$�UHODWLYHO\�QHZ�EXVLQHVV�HQWLW\�LV�WKH�OLPLWHG�OLDELOLW\�FRPSDQ\��//&���$�SURSHUO\�VWUXFWXUHG�//&�FRPELQHV�WKH�
JHQHUDO� IOH[LELOLW\�DQG� LQFRPH� WD[� WUHDWPHQW�RI�D�SDUWQHUVKLS�ZLWK� WKH� OLPLWHG� OLDELOLW\�RI�D�FRUSRUDWLRQ��/LNH�D�
FRUSRUDWLRQ� OLDELOLW\� LV� OLPLWHG�WR� LQYHVWHG�FDSLWDO��ZLWK�WKH�DGGHG�EHQHILW�RI�DOORZLQJ�IRUHLJQ�PDQDJHUV�DQG�RU�
LQYHVWRUV�DV�PHPEHUV��ZKLOH�DYRLGLQJ�FRUSRUDWH�LQFRPH�WD[HV� 

5HJXODU�&RUSRUDWLRQ 

$�FRUSRUDWLRQ��WKH�PRVW�FRPSOH[�RI�WKH�EXVLQHVV�VWUXFWXUHV��LV�D�GLVWLQFW�OHJDO�HQWLW\�DSDUW�IURP�WKH�VKDUHKROG�
HUV�ZKR�RZQ�LW��)RUPHG�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�VWDWH�LQ�ZKLFK�LW�ZLOO�GR�EXVLQHVV��D�FRUSRUDWLRQ�OLPLWV�LWV�
RZQHUV¶�OLDELOLW\�WR�WKHLU�LQYHVWPHQW�LQ�WKH�FRPSDQ\��SHUVRQDO�DVVHWV�DUH�JHQHUDOO\�QRW�DW�ULVN��+RZHYHU��D�FRU�
SRUDWH�IRUP�GRHV�QRW�SURYLGH�FRPSOHWH�SURWHFWLRQ�ZKHUH�SHUVRQDO�VHUYLFHV�DUH�LQYROYHG� 

2ZQHUVKLS� LQWHUHVW� LQ�D�FRUSRUDWLRQ� LV�HDV\� WR�WUDQVIHU�YLD� WKH�VDOH�RU� WUDQVIHU�RI�VWRFN��DQG�WKH�FRUSRUDWLRQ�
KDV�UHODWLYH�VWDELOLW\�DQG�SHUPDQHQFH� 

,I�\RX�VHW�XS�D�FRUSRUDWLRQ�DQG�DUH�HPSOR\HG�E\� LW�� WKH�FRUSRUDWLRQ�PXVW�ZLWKKROG�DQG�SD\�SD\UROO� WD[HV�RQ�
\RXU�ZDJHV�DORQJ�ZLWK�WKRVH�RI�DQ\�HPSOR\HHV� 

$�FRUSRUDWLRQ�ILOHV�LWV�RZQ�WD[�UHWXUQ��)RUP�������DQG�SD\V�LWV�RZQ�LQFRPH�WD[��,Q�WKH�SDVW�FRUSRUDWH�WD[�UDWHV�
FRXOG�EH�DV�KLJK�DV�����GHSHQGLQJ�RQ�LQFRPH��7KLV�DOO�FKDQJHG�ZLWK�WKH�³�����7D[�&XWV�DQG�-REV�$FW�´�%H�
JLQQLQJ�-DQXDU\����������WKH�WD[�UDWH�IRU�FRUSRUDWLRQ¶V�FKDQJHV�WR�D�IODW�UDWH�RI�����WKLV�FRXSOHG�ZLWK�WKH�H[�
LVWLQJ�ORZHU�UDWHV�RQ�³TXDOLILHG�GLYLGHQGV´�PHDQV�PDQ\�EXVLQHVVHV�VKRXOG�WDNH�D�QHZ�ORRN�DW�UHJXODU�FRUSRUD�
WLRQV�� 

$QRWKHU�EHQHILW�LV�LQFRPH�UHFHLYHG�E\�VKDUHKROGHUV�DV�GLYLGHQGV�LV�RQO\�WD[HG�WR�WKH�VKDUHKROGHUV�ZKHQ�UHFHLYHG�
E\�WKH�VKDUHKROGHUV� 

6-&RUSRUDWLRQV�$�6XE�&KDSWHU�6�&RUSRUDWLRQ�LV�D�UHJXODU�FRUSRUDWLRQ�WKDW�KDV�ILOHG�DQ�HOHFWLRQ�ZLWK�WKH�,56�WR�EH�
WUHDWHG�DV�D�SDVVWKURXJK�HQWLW\��,W�ILOHV�LW¶V�WD[�UHWXUQ�RQ�)RUP�����6��DQG�VKDUHKROGHUV�UHFHLYH�D�.��UHSRUWLQJ�WKHLU�
VKDUH�RI�WKH�FRUSRUDWLRQV�HDUQLQJV��,W�RIIHUV�ERWK�OLPLWHG�OLDELOLW\�WR�VKDUHKROGHUV�DQG�SDVVWKURXJK�RI�LQFRPH�DQG�LV�
QRW�VXEMHFW�WR�WD[�DW�WKH�FRUSRUDWH�OHYHO��([FHSW�IRU�WKH�WD[�DVSHFWV�LW�LV�MXVW�OLNH�D�UHJXODU�FRUSRUDWLRQ� 

3HUVRQDO�6HUYLFHV�%XVLQHVV� LV�D�EXVLQHVV�WKDW�KDV�HPSOR\HH-RZQHUV�SHUIRUPLQJ�VHUYLFHV�LQ�WKH�ILHOGV�RI�KHDOWK��
ODZ��HQJLQHHULQJ��DUFKLWHFWXUH��DFFRXQWLQJ��DFWXDULDO�VFLHQFH��SHUIRUPLQJ�DUWV��RU�FRQVXOWLQJ�� 

7KH�³�����7D[�&XWV�DQG�-REV�$FW�´� �3�/�����-���� �%HJLQQLQJ�-DQXDU\����������&UHDWHV�D�GHGXFWLRQ�RI�DV�PXFK�
DV�����RI� WKH�4XDOLILHG�%XVLQHVV� ,QFRPH� IRU� WKH�RZQHUV�� � VKDUHKROGHUV�� �DQG�SDUWQHUV�RI�TXDOLILHG�SDVVWKURXJK�
EXVLQHVV�LQFOXGLQJ��7UXVWV��6ROH�3URSULHWRUVKLSV��6-&RUSRUDWLRQV��DQG�3DUWQHUVKLSV��7KH�GHGXFWLRQ�LV�WDNHQ�RQ�WKH�
SHUVRQDO�WD[�UHWXUQV�RI�WKH�RZQHUV��VKDUHKROGHUV��SDUWQHUV�DQG�WUXVW�EHQHILFLDULHV��DQG�FDQ�HIIHFW�HDFK�GLIIHUHQWO\��� 

7KLV� GHGXFWLRQ� SKDVHV� RXW� IRU�3HUVRQDO�6HUYLFH�%XVLQHVVHV� RZQHG�E\�PDUULHG� WD[SD\HUV�ZLWK� JURVV� LQFRPH�RI�
PRUH�WKDQ����������DQG�IRU�DOO�RWKHUV�ZKHQ�JURVV�LQFRPH�H[FHHGV����������� 

:DUQLQJ�WKH�UXOHV�KHUH�DUH�FRPSOH[�VR�EH�VXUH�WR�FRQVXOW�\RXU�WD[�DGYLVRU� 

506�$FFRXQWLQJ 

���-���-���� 

�����1�$QGUHZV�$YHQXH��)RUW�/DXGHUGDOH��)/������ 
�&RS\ULJKW�506�$&&2817,1*�����-������$OO�5LJKWV�5HVHUYHG 


