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ODQDJHPHQW ,QIRUPDW LRXDQ & DWF XHO@PHIU IIRQ OMKIMW L QJ Rl 6KDUHKROGHUV
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'‘DWH RI ,QIRUPDWLRQ
$00 LQIRUPDWLRQ FRQWDLQHG LODWERKKY L QIRUHP\DWR R/E HFULDIEXKD YW DW BE R

2WKHU ,QIRUPDWLRQ
$GGLWLRQDO LQIRUPDWLRQ DERXW OHOFRU '"HYHORSPHQWYV /WG OHOFRU LQFOXGL
DYDLODEOH RQDZ6Y'$6 MWFRP

JRUZDUG /RRNLQJ 6WDWHPHQWYV
,Q RUGHU WR SURYLGH RXU LQYHVWRUV ZLWK DQ XQGHUVWDQGLQJ RI RXU FXUUHQW
ZULWWHQ RU YHUEDO IRUZDUG ORRNLQJ VWDWHPHQWYV

JRUZDUG ORRNLQJ VWDWHPHQWY DUH GLVFORVXUHY UHJDUGLQJ SRVVLEOH HYHQWYV
DERXW IXWXUH HFRQRPLF FRQGLWLRQV FRXUVHV RI DFWLRQ DQG LQFOXGH IXWXUH

7KLY ODQDJHPHQW ,QIRUPDWLRQ &LUFXODU &LUFXODU DQG RWKHU PDWHULDOV ILO
IRUZDUG ORRNLQJ 7KHVH VWDWHPHQWY UHSUHVHQW OHOFRU V LOQWHQWLRQV SODQ
DVVHVVPHQW RI KLVWRULFDO DQG IXWXUH WUHQGY DQG WKH DSSOLFDWLRQ RI NH\ |
ORRNLQJ VWDWHPHQWY PD\ LQYROYH EXW DUH QRW OLPLWHG DVRG ERIFRE QG WK & XW K
GHYHORSPHQW SODQV DQG REMHFWLYHVY WDUJHWYV H[SHFWDWLRQV RI WKH UHDO H\
WKH UHVXOWY RI RU RXWORRN RI RXU RSHUDWLRQV

%\ WKHLU QDWXUH IRUZDUG ORRNLQJ VWDWHPHQWY UHTXLUH DVVXPSWLRQV DQG LC
HFRQRPLF HQYLURQPHQW PDQ\ EH\RQG RXU FRQWURO 7KHUH LV VLIJQLILFDQW ULVN
SURMHFWLRQV ZH PDNH ZLOO QRW SURYH WR EH DFFXUDWH DQG WKDW RXU DFWXDO
RULQWHQWLRQV H[SUHVVHG LQ IRUZDUG ORRNLQJ VWDWHPHQWY :H FDXWLRQ UHDG
VWDWHPHQWY $VVXPSWLRQV DERXW WKH SHUIRUPDQFH RI WKH &DQDGLDQ DQG 86 H
DUH PDWHULDO IDFWRUV ZH FRQVLGHU LQ GHWHUPLQLQJ RXU IRUZDUG ORRNLQJ VWI
DVVXPSWLRQV SOHDVH VHH WKH GLVFXVVLRQ XQGHU %XVLQHVVHFHAEHRUDPHQW 5L
ZKLFK LV LQFRUSRUDWHG E\ UHIHUHQFH

5HDGHUV VKRXOG FDUHIXOO\ FRQVLGHU WKHVH IDFWRUV DV ZHOO DV RWKHU XQFHU
ORRNLQJ VWDWHPHQWYV ([FHSW DV PD\ EH UHTXLUHG E\ ODZ ZH GR QRW XQGHUWDN
RUDO PDGH E\ WKH FRPSDQ\ RU RQ LWV EHKDOI

7TDEOH RI 4RQWHQWYV

'DWH RI ,QIRUPDWLRQ &RPSHQVDWLRQ 'LVFXVVLRQTXQWDOARPBHQVDWLRQ 30DQV
2WKHU ,QIRUPDWLRQ 6NLOO ([SHULHQFH RI &*&BHWUHRERADYFH *UDSKV

XWLYH &RPSHQVDWLRQ5BSROURW REMAKH & RUSRUDWH *RYHUQDQ!
JRUZDUE JRBNECD SHIDBIRE UDWHJ\ &RPSHQVDWLRQ &RPPLWWHH

,QYLWDWLRQ WR OHHWLQJ &RPSHQVDWLRQ &RQVXOWBGMWHPHQW Rl *RYHUQDQFH 3UDFWLFH

1RWLFH RI OHHWLQJ 7RWDO &RPSHQVDWLRQ &RBSBQWQRQDO ,QIRUPDWLRQ

*HQHUDO ,QIRUPDWLRQ &RPSHQVDWLRQ 'HFLVLRQ @G@Eﬁ%gﬁFﬁWQWHPHQW RI *RYHUQDQF

EHODWLRQVKLS %HWZHHQ &8880QGQL[ $ 0ODQGDWH RI WKH %RDUG RI
JWATHRQUW G 8YNEFG 4XHVW"R3(:H“U|RUPDQFH 1(2 &RPSHQVDWREWRU YV
XPPDU\ &RPSHQVDWLRQ IBSSIWPEG] % &RUSRUDWH *RYHUQDQFH

0,

HXVLQHVV WR EH &RQGXFWHEG e WLYH 21ILFHUV &RPSHQVDWLRQ &RPPLWWHH &KDUWHU

9RWLQJ ,QVWUXFWLRQV JLVEDO &RPSHQVDWLRQ$SISHQGL[ & ,QYHVWPHQW &RPPLWWHH 0

1RPLQHHV IRU (OHFWLRQ (PSOR\PHQW &RQWUDFWYV $SSHQGL[ ' 3RVLWLRQ 'HVFULSWLRQV
'LUHFWRU &RPSHOVDWLRO iggTS\GL[ ( (PSOR\PHQW (TXLW\ 'LYHU\

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-
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2XUUGQQXDO OHHWLQJ RI 6KDUHKROG

'HDU )HOORZ 6KDUHKROGHUV

2Q EHKDOI RI OHOFRU V %RDUG RI 'LUHFWRUV DQG RXU$RMXDIH PH@MU Vel IPFH HWLLGYIL R/
VKDUHKROGHUYV :H DUH SOHDVHG WR KRVW D IXOO\ YLUWXDO PHHWLQJ RQFH DJDLQ
KRPH RU RIILFH ZKHUH SRVVLEOH <RX ZLOO EH DEOH WR DVN TXHVWLRQV GXULQJ W
PHHWLQJ DV WKHUH ZLOO QRW EH D OLYH YRWH RSWLRQ WKLV \HDU
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$W WKH PHHWLQJ ZH ZLOO GHDO ZLWK WKH EXVLQHVV LWHPV GHVFULEHG LQ WKLV G
PDQDJHPHQW WHDP ZLOORSHWLIHELOHOFRE MQDQFLDO SHUIRUPDQFH

$GGLWLRQDO GRFXPHQWDWLRQ DQG LQIRUPDWLRQ FRQFHUQLQJ 0ZZAYFRHOERB DG L Q.
DQG RQ 6(Z$% WWGDU FRP

‘H HQFRXUDJH \RX WR YRWH LQ DGYDQFH E\ DQ\ RI WKH PHDQV DYDLODEOH WR \RX I

6LQFHUHO\

7TLPRWK\ OHOWRQ
([HEXWLYH &KDLU &(2
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5HFHLYH OHOFRU V FRQVROLGDWHG ILQDQWHEHBPEWHWD VWHRH YWN DRXG WKRIUI W B EOSF
WKRVH VWDWHPHQWYV

)L WKH QXPEHU RI PHPEHUV RI WKH %HRIDK®' RI 'LUHFWRUV WR EH HOHFWHG DW
(OHFW 'LUHFWRUV WR WKH %RDUG RI OHOFRU

$SSRLQW 3ULFHZDWHUKRXVH&RRSHUV //3 &KDUWHUHG $FFRXQWDQWYV DV OHOF
IL[IHG E\ WKH %RDUG RI 'LUHFWRUV DQG

7TUDQVDFW DQ\ RWKHU EXVLQHVY SURSHUO\ EURXJKW EHIRUH WKH PHHWLQJ RLU
30HDVH UHDG WKLYV FLUFXODU IRU GHWDLOHG LQIRUPDWLRQ RQ WKH PDWWHUV WKD

<285 927( ,6 ,03B¥DVH IROORZ WKH LQVWUXFWLRQV IRU FRPSOHWLQJ DQG UHWXUQLQJ WKH F

3OHDVH QRWH WKDW OHOFRU KDV RSWHG WR XVH QRWLFH DQG DFFHVV IRU WKH GHO
VKDUHKROGHUYV ZLOO UHFHLYH D 1RWLFH $FFHVV 1RWLILFDWLRQ ZLWK LQVWUXFWL
'HFHPEHUb 7KLV 1RWLFH DOVR SURYLGHV LQVWUXFWLRQV RQ KRZ WR YRWH RQOLQH
E\ PDLO )RU \RXU YRWH WR EH UHFRUGHG RW®\P?XNMW7HB X VHRRHRABPEDSVENI RERQWUDQVIHU
0D\b

6KDUHKROGBIUNWKDY ZWOO EH HQWLWOHG WR YRWH OLYH DW WKH RQOLQH PHHWLQJ ,
WR YRWH WKHP DW WKH PHHWLQJ SOHDWDWHUHU DNWFR XN K H EGIERVAWME DWW VRDIWRQ SDJH

'DWHG DV WK VGKDID B FK

,03257%$17 127,&( 5(*$5',1* $9%,/$%,/,7< 2)
%< 25'(5 2) 7+( %2%$5' 2) ',5(&7256 0$7(5,$/6
3UR[\ PDWHULDOV LR®GOXBQBEHBRUW DUH
DYDLODEOH RQOLQH

Z2ZZ PHOFRU FD $*0

1DRPL 6WHIXUD 7R UHTXHVW D SDSHU FRS\ SOHDVH VHH LQVW]
S5HTXHVWLQJ 3DSHU &RSLHV

(93 &)2 &RUSRUDWH 6HFUHWDU\

OHOFRU '"HYHORSPHQWYV /WG

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-




*HQHUDO ,QIRUPDWLRQ

7KLY PDQDJHPHQW LQIRUPDWLRQ FLUFXODH GRLQRX\ODQWSQRBYWRHSD\ IRU LOQWHUPHGI
VKDUHKROGHUV ZLWK LQIRUPDWLRQ WR KUKGGDADHG FRWHQUDBHFIWRL REMIDAMWLQJ EHQ
WKH OHOFRU DQQXDO PHHWLQJ RI VKDUHKROGHUV $*0 RU PHHWLQJ WR

EH KHOBG\IRQ 5HILVWHUHG DQG %YHQHILFLDO 6KD
<RX DUH D UHJLVWHUHG VKDUHKROGHU LI \

1RWLFH DQG $FFHVV ODPH DQG \RX KDYH D VKDUH FHUWLILFDWI—

OHOFRU KDV HOHFWHG WR XVH QRWLFH DQ HVS/ OGHU iR

OHOFRU WR SRVW HOHFWURQLF YHUVLRQV g% zgg/@ N WO

RQOLQH ZLWKRXW PDLOLQJ VXFK GRFXPH

SURYLGHG WKDW QRWLFH RI VXFK SRVWL K %\5‘% WLWXWLI

PDLO $00 UHIHUHQFHV WR VKDUHKROGHUV LQ WI

$00 VKDUHKROGHUV H[FHSW WKRVH ZKRDB E{P§/ Ry } f@ @nggl;]VDVQ\(/;SSH';

UHFHLYH SDSHU FRSLHV Rl OHOFRU V ILQD Q

UHFHLYH RQO\ D QRWLFH DQG DFFHVV QRY FE %% WHg I\ENHRVEKHRZD(\Q(I

LQVWUXFWLRQ IRUP ,I \RX UHFHLYH WKH

UHFHLYH D SDSHU FRS\ RI RXU SUR[\ UHO % r—HLYi%KR SURGXFH\

VWDWHPHQWY RU 0'$ SOHDVH IROORZ W%L&XWBXB\%L@Q&%WprgﬁSRUWV

KHDGLQJ 5HTXHVWLQJ 3DSHU &RSLHV

6KDUHKROGHUV ZKR ZLVK WR UHFHLYH SDS
$00 PDWHULDOV ZLOO EH IRUZDUGHG WR VEWHHKR O®HUNY QX DE QARIRVMWY PD\ ILOO |
H[SHQVH 6XSSOHPHQWDO ODLOLQJV IRUP HQFORVHG

‘H DQWLFLSDWH WKDW QRWLFH DQG DFFHM%M&ﬁ%E@E?%R%E\QHm&m%%‘g WR UH
WKURXJK VXEVWDQWLDO UHGXFWLRQV LQ S ulL 3\{]
EHOLHYH WKDW QRWLFH DQG DFFHVV LV DQ\RQYDUR QPHRYDIQOLDNH GERQWKROEHU \F

PHWKRG RI FRPPXQLFDWLQJ ZLWK VKDUHKRFGEHHYW RWUUPRW ALKDRIHWXH FRPSDQ\ LQIRUF
ODUJH YROXPH RI SDSHU GRFXPHQWYV JH Q,HQUWDHNHPE G A UL Q WIIRXI A WK[WR FKDQJH \RX

UHODWHG PDWHULDOV WR GR VR WKURXJK \RXU LQWHUPHGLDU\
6KDUHKROGHUV ZLWK TXHVWLRQV DERXW v
XV WROO IUHH ‘H PDLQWDLQ SHUSHWXDO VKDUHKROGHU
QRWLFHYV DQG TXDUWHUO\ BQG DQQXDO KI
OHOFRU ,QYHVWRU 5HODWLRQY VKDUHKROGHUV DQG LQWHUHVWHG SDUWL
OLVW E\ UHTXHVW WR OHOFRU ,QYHVWRU ¢
SHTXHVWLQJ 3DSHU &RSLHV \RX ZLVK WR EH DGGHG WR WKH HOHFWUR
<RX PD\ PDNH D UHTXHVW WR UHFHLYH D [¢\RX DOUHDG\ UHFHLYH DQQRBOGBQIRRU TX
SUR[\ UHODWHG PDWHULDOV ILQDQFLDO \ QHHG WR FRPSOHWH WKH IRUP DJDLQ XQO
\HDU IURP WKH GDWH WKH FLUFXODU zDv| \RXU RSWLRQ RU LI \RXU PDLOLQJ DGGUH

\RXU UHTXHVW IRU PDWHULDOV WR
OHOFRU '"HYHORSPHQWYV /WG

%\ 0DLO ,QYHVWRU 5HODWLRQV
-DVSHU $YHQXH
%\ 0DLO ,OYHVWRU 5HODWLRQV (GPRQWRQ $OEHUWD 7 - <
-DVSHU $YHQXH %\ 3KRQH [
(GPRQWRQ $OEHUWD 7 - <
%\ )DJ

%\ 3KRQH [
%\ (PDLO LU#PHOFRU FD

%\ (PDLO LU#PHOFRU FD
27( <RX ZLOO UHPDLQ RQ WKLV OLVW XQW
7KH DQQXDO PDWHULDO LV DOVR DYDLODEOH HOHFWURQLFDOO\ D

27272 PHOFRU FD $*0 OHOFRU V DQQXDO UHSRUW FDQ EH DFFHVYV
PHOFRU FRU \BXOFDQ UHTXHVW D FRS\

:H HYWLPDWH WKDW VKDUHKROGHU UHTXH \%Wbﬁrl*é/v@ §|j(l,g, @@gLWKFﬁbWWﬁRGV GHVEU

FLUFXODU ILQDQFLDO VWDWHPHQWY DQG 0'$ ZLOO WR EH UHFHLY
SULROWWR LQ RUGHU WR KDYH VXIILFLHQW WLPH WR UHFHLYH

DQG UHYLHZ WKH PDWHULDOV UHTXHVWHG DQG UHWXUQ WKH FRPSOHWHG
IRUP RI SUR[\ E\ WKH GXH GDWH GHVFULEHG XQGHU 9RWLQJ
,QVWUXFWLRQV RQ SDJH

OHOFRU 'HYHORSPHDWS0 W 2 1 &,58-




JUHTXHQWO\ $VNHG 4XHVWLRQV $ERXW WHEK

KR LV VROLFLWLQJ P\ SURT\"

OHOFRU V PDQDJHPHQW LV VROLFLWLQJ \RXU SUR[\ IRU WKH VKDUHKROGHU
PHHWL@QI\IRQ :H SD\ WKH FRVW RI SUR[\ YRALEILVODOWIPRQSUR[\ EH YRWHG"

IRU DOO UHJLVWHUHG DQG QRQ REMHFWLQQ ERDQU IRFLD Q | VEWDRIM KRXGHIAVL QB LFDWH K
GR QRW SD\ IRU LQWHUPHGLDULHV WR IR WAMR] XK RQIRHP DWRLRRWHR\ REWM IFRWRLRQ VKDU |
EHQHILFLDO RZQHUV 2%2V 2%2V ZLOO QWRMHHHIEHIGY HR 8 U RK RDAVAHHRIQ DDODA PDWWHU \|
XQOHVV WKH 2%2V LQWHUPHGLDU\ DVVXPNRWHKG TR WG HHALGHOE YHU\

‘H VROLFLW SUR[LHV SULPDULO\ E\ PDLO KR H w 0HOFK
HPSOR\HHV PD\ DOVR VROLFLW SURJ[LHV Egﬂ%gﬁgwﬁ%ﬁﬁﬁf?ﬁ% EXW GR QR\

EH YRWHG

SHUVRQ
)25WKH IL[LQJ RI WKH QXPEHU RI PHPEHUV
"KDW ZLOO , EH YRWLQJ RQ" 'LUHFWRUV WR EH HOHHFMWIK® DW WKH PHH
6KDUHKROGHUV ZLOO YRWH WR )25WKH HOHFWLRQ RI HDFK RlI PDQDJHPHQ
JLIWKH QXPEHU RI PHPEHUV Rl WKH %RDU&®RRLRUHYWRUV WR EH
HOHFWHG DW WIKHKWHHWLQJ DW )25WKH DSSRLQWPHQW RI 3ULFHZDWHUKR
(OHWWH GLUHFWRUYV DXGLWRUV DQG WR DXWKRUL]JH WKH 'LUHF

UHPXQHUDWLRQ

$SSRBUWFHZDWHUKRXVH&RRSHUV //3 DV DXGLWRUV

2WKEXVLQHVV LI DO\ +RZ PDQ\ VKDUHY DUH HQWLWOHG \
OHOFRU KDV DQ DXWKRUL]JHG FDSLWDO FRQ

+RZ ZLOO WKHVH PDWWHUV EH GHREKBEHY"RI FRPPRQ VKDUHV ZLWKRXW QRPL

$ PDMRULW\ RI WKH YRWHV FDVW E\ suR[\F?LLHBLIQQ]QWV\M\HJ(WD‘QBUYW’B*BR@' \ZKR B KV

DOO PDWWHUV DW WKH DQOXDO PHHWLQ)DUH HISHFWHG WR EH LVVXHG DQG RXWVWI
EXVLQHDW RIQ

KR FRXQWYVY WKH YRWHV"

BUR[LHVY ZLOO EH FRXQWHG DQG WDEXODVO-HRGZEQEQHOI—YIJ%JV\(/HWUD VIHU DJHQW

+RZ FDQ , FRQWDFW WKH 7UDQVIHKEYHOW TXRUXP IRU WKH PHHWLQJ
5HJLVWHUHG VKDUHKROGHUV PD\ FRQWDFW R&XRYWM B AV BYBROWCHE IWKRPWAR TXRUXE
IRU KHOS ZLWK VKDUH FHUWLILFDWH UHOBWYRBE¥WWWURQ\ PHHWLQJ RI' VKDUHKROG

DW OHDVW WZR VKDUHKROGHUV HQWLW

%\ 0DLO 2G\VVH\ 7TUXVW &RPSDQ\ SHUVRQ RU E\ SURJ\

7UDGHU V %DQN %XLOGLQJ

<RQJH 6W UHSUHVHQWLQJ QR OHVV WKDQ ILYH S
7TRURQWR 21 0 ( - RXWVWDQGLQJ FRPPRQ VKDUHV
%\ 3KRQH
2QOLQH KWWSV RG\WVH\FRQWDFW FRP KDW LI WKHUH DUH DPHQGPHQWYV F
EURXJKW EHIRUH WKH PHHWLQJ"
+RZ PDQ\ YRWHV GR , KDYH" 7KH HQFORVHG IRUP RI SUR[\ JLYHV WKH St

<RX ZLOO KDYH RQH YRWH IRU HDFK FRPPROMNKHHWIRK R ¥kt W iHWW s LVFUHWLRQ L
FORVH RI EEDUGKNY ROKH UHFRUG GDWH YAHBWV¥RQY WR PDWWHUV LGHQWLILHG LC

VKDUHKROGHUV HQWLWOHG WR YRWH ZLOQ B PYPHODERKHB Y bANWSHFWERR IO W o\ F
WKH PHHWLQJ SHUVRQV QDPHG RQ WKH HQFORVHG IRUP R

UGDQFH ZLWK WKHLU MXGJPHQW SXU"

F
'KDW LI, DFTXLUH® PFIKDUHV DIVBEWRuL wh FRQIHUUHG E\ WKH IRUP RI SUF
7R YRWH FRPPRQ VKDUHV \RX DFTXLUHG DJd@\gW WKH UHFRUG GDWH \RX

PXVW QRW ODWHU WKDQ GD\V EHIRUH WKH PHHWLQJ
V RI WKH WLPH RI SULQWLQJ RI WKLV FLUF

$
5HTXHVW WKDW \RXU QDPH EH DGGHG WBMKH RRWHU KWk Wp BWHHU WR EH SUHV.

3URGXFH SURSHUO\ HQGRUVHG VKDUH FROWWHEDOWHY RU RWKHUZLVH
HVWDEOLVK WKDW \RX RZQ WKH FRPPRQ VKDUHYV

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-




$UH WKHUH DQ\ SULQFLSDO VKDUHKROGHUV™

%DVHG RQ SXEOQLBUREIOL QIWKBIVIROORZLQJ
SHRSOH EHQHILFLDOO\ RZQ GLUHFWO\ RU LQGLUHFWO\ RU H[HUFLVH FRQWURO

RU GLUHFWLRQ RYHU PRUH WKDQ WHQ SHUFHQW Rl WKH LVVXHG DQG
RXWVWDQGLQJ FRPPRQ VKDUHYV RI OHOFRU

RI 2XWVWD
1XPEHU RI &RERRBRQ 6KDI

6KDUHV %HQ HAHRLDIQBLD O
1DPH RI 6KDUHK®RDE&G H U &RQWUROOH

OHOWRQ +RO|GLQJV /WG

0U 7LPRWK\ OHOWRQ DQG OU $QGUHZ OHOWRQ WRJHWKHU FRQWURO PRUH WKDQ
RI WKH YRWLQJ VKDUHV RI OHOWRQ +ROGLQJV /WG

7R WKH NQRZOHGJH Rl OHOFRU V GLUHFWRUYV DQG H[HFXWLYH RIILFHUV QR
RWKHU SHUVRQ RU FRPSDQ\ EHQHILFLDOO\ RZQV RU FRQWUROV RU
GLUHFWV GLUHFWO\ RU LQGLUHFWO\ PRUH WKDQ RI WKH FRPPRQ

VKDUHYV

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




WXVLQHVV WR EH &RQGXFWHG $W WKF

,Q WKH DEVHQFH RI SUR[\ LOQOVWUXFWLRQ®Z5P0OQ PTHPW & WVSRIRWEB RQIEE EHARAZO YRWH

5(&(,9(),1$1&,$/ 67$7(0(176 $332,17 $8',7256

2XU FRQVROLGDWHG ILQDQFLDO VWDWHRRGWY®O@GERAWH MRR BVXKSRLQW 3ULFHZDWH!
\HDU HOIGHBEHUb WRJHWKHU ZLWK WKH&KDUWHUHG $FFRXQWDQWV 3Z& DV OHO
DXGLWRUVY UHSRUW RQ WKRVH VWDWHPB®NVMRULH DXNDAIO® BMKHH R RKBPHHWLQJ RI
ZHEVRWGOGIFRU FD DQG@HMI/DRIUKNR P DXWKRUL]J]H WKH ERDUG WR IL[ WKH DXGLYV

7KH DXGLWHG FRQVROLGDWHG |LQDQFLDB%?E\?@}\}%\%VW%&%F%\K/EUgEQ@SB?Eﬂ\éDKPDHYZ

UHYLHZHG DQG UHFRPPHQGHG IRU DSSU K
&RPPLWWHH DQG DSSURYHG E\ WKH IXOUO KR BERGURE UHARRZRMY=Y DR XR X B W H

6KDUHKROGHUYVY DUH QRW UHTXLUHG WR IY%%SH8%I?ANDQ(>&%WAF&UV

FRQVROLGDWHG ILOQDQFLDO VWDWHPHQWYXH IROORZLQJ WDEOH VKRZV WKH VHUYL
DQG WKH IHHV ZH KDYH SDLG WR WKHP IR
),; 180%(5 2) ',5(&7256 Q

PHPEHUV IRU WKH HQVXLQJ \HDU
$XGLW IHHV

7KH ERDUG UHFRRBIHQLEM \W K HY BWUWHH FW ROV—DW
$XGLW UHODWHG IHHV
(1(&7 ',5(&7256

<RX ZLOOGHOHFWRUV WR VHUYH RQ RXU [ EBBUEYY owL o wikH
FORVH RI WKH QH[W DQQXDO PHHWLQJ R UQW®WQDOWR B WWROW B RNIR D F H
DUH HOHFWHG RU DSSRLQWHG <RX ZLOP,ILQ RUPDWLRQ DERXW
HDFK QRPLQDWHG GLUHFWRUVEIHHLQQLQJﬂ;éI% EyrR U RY

ERDUG DQG PDQDJHPHQW RI OHOFRU EHORW®E WKH QRPLQHHYV
DUH ZHOO TXDOLILHG WR VHUYH DV GLUHFWRUV $00 QRPLQHHV KDYH

FRQILUPHG WKHLU HOLJLELOLW\ DQG ZLO®XQ@U\W YW¥QDWr & HUWHLQFOXGH IHHV IRU VXE
DUUDQJHPHQWY DQG EXLOGLQJ RSHUDWLQJ V

.l IRU DQ\ UHDVRQ DQ\ Rl WKH SURSRVHGDY RPEIDMH K G/R QRW
VWDQG IRU HOHFWLRQ RU DUH XQDEOH W RDY HHHHLR ¥ OXGHKW SUFRRIRHOLDQFH VHUYLFH
IDYRXU RI PDQDJHPHQW GHVLJQHHV ZLOYHH YFRWHG IRU DQRWKHU

QRPLQHH DW WKHLU GLVFUHWLRQ XQOHYVW3PKHWKH U H KR bETHPX Kb PPHXGLWLRRAD O THH\
VSHFLILHG LQ KLV SUR[\ WKDW WKH FRPPRJ'VYRD GARXOWN W BHC

ZLWKKHOG IURP YRWLQJ LQ WKH HOHFWLRQ RI GLUHFWRUYV

7KH ERDUG UHFRP)RBACFK\RRFRWHWHG $CGCGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ ©
GLUHEWRU &RPPLWWHH UHTXLUHG LQ DFFRUGDQFH :

, QVWUXPHQW $XGLW &RPPLWWHHYV
OHOFRU V DQQXDO LQIRUFDXWLRQ IRUP GD
0$-25,7< 927,1* 32/,&< XQGHU WKH KHDGLQJ $XGLW &RPPLWWHH
7THUPV RI 5H|HUH%FH WKH $XGLW &RPPI

oo

:H KDYH D PDMRULW\ YRWLQJ SROLF\ $Q\ QRPL%RIH_% %%BSR@ A \U%I—b%llvl-ﬂ_% WBQ DV 6FKH
ZKR UHFHLYHV PRUH ZLWKKROG YRWHVY WKDQ Y X %Iﬁ? SEVILDQS)?F&U DLQPIJJ:'VDLODEO
FRQVLGHUHG WR QRW KDYH UHFHLYHG WKH VXS BlIG\b (j'l'&? IJQ—ILSJVFBQLGQLYVHVWRUV

H[SHFWHG WR LPPHGLDWHO\ UHVLJQ IURP WKH

7KH PDMRULW\ YRWLQJ SROLF\ GRHV QRW DSSO\2WR (> FREGWHNVWPHG HOHFWLRQ ZKHUH WKH
QXPEHU RI QRPLQHHYV H[FHHGY WKH QXPEHU RI ©DUHFWRRNQMR GRHWHRW A QWHQG WR SUH)

1RPLQHHV IRU HOHFWLRQ WR WKH ERDUG Pxvw BEYHR AWRVWRW IRISDFRBHWLRIWRQG ZH DUH
QDPHV DUH UHFRPPHQGHG IRU HOHFWLRQ DPHQGPHQWYV WR SURSRVHG PDWWHUV RU

,Q WKH HYHQW DQ\ GLUHFWRU 1DLoV WR wHQGHGRKR P RYIMPURAY B WY RE Qo prrrUGDOFH
ZLWK WKH SROLF\ WKH %RDUG ZLOO QRW UH Q owHUHVW RI & HUWDLO 3HUVRQV LQ ODWWHUV

(03/2<0(17 (48 7 < 1 9(56 7< 32/ &< OHOFRU V GLUHFWRUV DQG VHQLRU RIILFHUV K

LQWHUHVW GLUHFW RU LQGLUHFW E\ ZD\ RI EF
2XU HPSOR\PHQW HTXLW\ DQG GLYHUVLW\ sroL ooWHU GLU ULQGLU

b PDWWH \
HPSOR\PHQW HTXLW\ DQG GLYHUVLW\ SROLF\

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-
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ORWLQJ ,QVWUXFWLRQV

+RZ \RX YRWH GHSHQGYV RQ ZKHWKHU \RX DUH D QRQ UHJLVWHUHG EHQHILFLDO RU
VKDUHV \RX RZQ DUH UHJLVWHUHG LQ WKH QDPH RI DQ LQWHUPHGLDU\ D EDQN WUX
UHJLVWHUHG VKDUHKROGHU LI \RXU VKDUHY DUH KHOG LQ \RXU QDPH <RXU QDPH D*¢
UHJLVWUDWLRQ V\VWHP FRQILUPLQJ \RXU VKDUHKROGLQJV

%\ 0DLO )D[ R

SDUWLFLSDW
9LUWXDO OHH

$SSRLQWLQJ

B3 (3

&KDQJLQJ <RX

&RQILGHQWLD

IRWLQJ 5HVX(

IRWLQJ 2SWLRDRQ UHJLVWHUHG EHQHILFLDO VKPAHHKRWEHUHE VKDUHKROGHUV

<RXU LQWHUPHGLDU\ VHQW \RX D Y RMW V@I WQWXUX W RR\Q! RRIWPPZ L: W G RRERBW RW L F H
KDYH UHFRUGV RI \RXU VKDUHKROGLRXVY SWR R E\PXYWR I RDIOR P MKV RXWOLQHG

LQVWUXFWLRQV IURP \RXU LQWHUPRGIO L \wH WKH SURI[2GRUPHD QG XWEM&RIRS D\@\

&RPSOHWH WKH YRWLQJ LQVWUXFW P®RQ QA RRUP ARPG @ HiW/bBK WK HW RDUW, RO WEH <R X .
LQVWUXFWLRQV RQ WKH IRUP SUR[\KROGHU RWKHU WKDQ DV QRWHG EHOR?

<RXU YRWLQJ LQVWUXFWLRQ IRUP WHEIFR'Xx KkRZ WR UHWXUQ WKH IRUP DQG
SURYLGHV RSWLRQV IRU PDLOLQJ DQG\RQH\L DUHX YRXWERRSDRHLY H \RXU FRPSOHWH

<RXU LQWHUPHGLDU\ PxvW UHFHLY NP RPN o vwlUk EwiURd v G QO L QH

VXIILFLHQW WLPH WR DFW RQ WKHP <R NQHU DUHW X UEX VR R \F\R BSDA HEW HREU 5 VR K\H

SUR[\ GHDGOLQH %\ PDLO LQ WKH HQYHORSH SURYLGH
2QOLKYHWISW _ORJLQ RG\VVH\WUXVW Fi

7R SDUWLFLSDWH LQ WKH OLKWWEWW Z@QZ JRZHEVD \WRILQ@JYAROPWKLY OLQN
SDUWLFLSDQWY ZLOO EH DEOH WR KHDU SUHVHQWHUV YLHZ WKH SUHVHQWDWLR

<RXU YRWLQJ LQVWUXFWRPQ RRMHSR A GRRMRBHIDPRY OHOFRU DV \RXU SUR[\KROGH

<RXU SUR[\KROGHU PXVW YRWH DFFRUGLQJ WR WKH LQVWUXFWLRQV \RX SURYLG
YRWH \RXU VKDUHV DV KH RU VKH ZLVKHV <RXU SUR[\KROGHU ZLOO DOVR GHFLC
QHZ PDWWHUV WKDW DUH SURSHUO\ EURXJKW EHIRUH WKH PHHWLQJ DOWKRXJK

, \RX FRPSOHWH DQG UHWXUQ WKH IRUP ZLWKRXW QDRLRQ.J6REH BR]J BKR'OIDHU RU V
YRWH DV IROORZV IRU \RX

JRU IL[LQJ WKH QXPIEIKWRI GLUHFWRUV DW
JRU WKH HOHFWLRQ RI GLUHFWRU QRPLQHHV
JRU WKH DSSRLQWPHQW RI WKH VKDUHKROGHUV DXGLWRUV

1 \RX KDYH SURYLGHG YRWLQJ LQV WIUVRPWZR@W WR RHMRNG@WRX B HAIRJU\\B@ G X V\

\RX FKDQJH \RXU PLQG DERXW KRZ \@RXVZIDRHWWRFYRW®@J FRQW DE WMBRXEWLRQV W R

LQWHUPHGLDU\ WR ILQG RXW ZKDW $0ROGRD)b\RX YRWHG RQOLQH \RX FDQ DOVR

FKDQJH \RXU LQVWUXFWLRQV RQOLQH 2%XU UHILVWHUHG RIILEH DV

1RWH WKDW \RXU LQWHUPHGLDU\ PXVW UHF(GPRQWRQ WBHELMHBDLY VWU XFWLRQV

ZLWK HQRXJK WLPH WR DFW RQ WKHP SULRYNRWKH SUBI EHPBGRRRDOLOH DV «
LQ WKH SURI[\ IRUP

<RX PD\ DOVR UHYRNH \RXU SUR[\ LQ DQ\ RW
oDz

OHOFRU V WUDQVIHU DJHQW FRXQWY DOO SUR[LHVY WR HQVXUH FRQILGHQWLDOLV
FOHDUO\ LQWHQGHG IRU PDQDJHPHQW LQ WKH HYHQW RI D SUR[\ FRQWHVW RU \

'H ZLOO ILOH WKH YRWLQJ UHVXOWV LQFOXGLQJ GHWDLOV DERXW WKF SHUFHQ!
PHHWLQJ

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-
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1RPLQHHYV IRU (OHFWLRQ 7R WKH %RDUG RI

'RXJODV *RVV 4 & $2(
(GPRQWRQ $OEHUWD &DQDGD

,QGHSHQGHQW

3ULQFLSDO 2FFXSDWLRQ
'LUHFWRU 6LQFH
$WWHQGDQFH
‘LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV
&RPPLWWHHYV

&RXQVHO %U\DQ

&RPSHQVDWLRQ

$QGUHZ OHOWRQ
8 2 DOJDU\ $OEHUWD &DQDGD

¥ SHODWHG

B3ULQFLSDO ZFFXSDWLRQ&(Z OHOFRU 5(,7
'LUHFWRU 6LQFH
SWWHQGDQFH
'LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV
&RPPLWWHHYV

,QYHVWPHQ

7LPRWK\ & OHOWRQ
(GPRQWRQ $OEHUWD &DQDGD

5HODWHG

&RPSIPLGPO 2FFXSDWLRQ (I[HFXWLYH &KDLU &
'LUHFWRU 6LQFH
$WWHQGDQFH
‘LUHFWRU &RPSHQVDWLRQ

&RPPRQ 6KDUHKROGLQJV

*RYROBDHWHHY

QLO

L, QYHVWPHQ

%UXFH 3HQQRFN
(GPRQWRQ $OEHUWD &DQDGD

,QGHSHQGHQW

&RUSRYDVRT LS HXSPWBBRQHU 3HQQRFN $FKHVRQ

'LUHFWRU 6LQFH
$WWHQGDQFH
'LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV

HRPPLWWHHV $XGLW &KD

.DWKOHHQ OHOWRQ ,&""
&DOJDU\ $OEHUWD &DQDGD
5HODWHG

3ULQFLSDO 2FFXSDWLRQ
'"LUHFWRU 6LQFH
$WWHQGDQFH
‘LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV

&RPPLWWHHV &RPSHQVDWLRQ

&RUSRUDWH 'L YRR RLSDO 2FFXSDWLR®HVLGHQW

*RYHUQDHER “WWiNWpPHowW

-DQHW 5LRSHO ,&'
(GPRQWRQ $OEHUWD &DQDGD

,QGHSHQGHQW

&(2 75(</ &R
"LUHFWRU 6LQFH

$WWHQGDQFH QD
'LUHFWRU &RPSHQVDWLRQ QD
&RPPRQ 6KDUHKROGLQJV
$XGLW

OU 7LPRWK\ OHOWRQ DQG 0OU $QGUHZ OHOWRQ \
YRWLQJ VKDUHV RI OHOWRQ +R OFRRRPIRQ/W KD UHM

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




7KH IROORZLQJ OHOFRU GLUHFWRUV DUH DO
UHSRUWLQJ LVVXHUV

'LUHFWRU 5HSRUWLQJ ,VVXHU ([FKDQJ
'RXJ *RVV 3UHPLXP %UDQG +ROGLQJAM&RUSRUDW

&DWKHULQH 5RR]HQ
(GPRQWRQ $OEHUWD &DQDGD

,QGHSHQGHQW _ /HDG 'LUHFWRU

$7$& SHVRXUFHV /WG 'LUBFWRU
3ULQFLSDO 2FFXSDWILIRMFWRU 6HFUHWDU\ &DWKWRRQ HR o\ OMBHERY S (WG LUHFWRU ZBILFHU
LURFWRU 6LQFH 5DOSK <RX@HOFRU 5(,7 'LUHFWRU 76

$WWHQGDQFH

'LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV
&RPPLWWHHV

&RPSHQVDWLRQ *RYHUQDQFH &KDLU
$XGLW

5DOSK <RXQJ
(GPRQWRQ $OEHUWD &DQDGD

,QGHSHQGHQW

BULQFLSDO 2FFXSDWLRQ &RUSRUDWH 'LUHFWRU

"LUHFWRU 6LQFH
$WWHQGDQFH
'‘LUHFWRU &RPSHQVDWLRQ
&RPPRQ 6KDUHKROGLQJV
&RPPLWWHHYV

127( 7KH WHUP RI RIILFH IRU HDFK SURSRVHG GLUHFWRU H[SLUHV RQ WKH GDWH
RQ WKH QH[W DQQXDO PHHWLQJ Rl VKDUHKROGHUYV

1R GLUHFWRU RU SURSRVHG GLUHFWRU KDV EHHQ D GLUHFWRU RU RIILFHU RI D
FRPSDQ\ WKDW zZDV VXEMHFW WR DQ RUGHU EHFDPH EDQNUXSW RU ZDV VXEMHFW

WR SHQDOWLHV RU VDQFWLRQV

&RPSHQVDWLRQ *RYHUQDQFH

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




&RPSHQVDWLRQ 'LVFXVVLRQ

$QDO\V

&RPSHQVDWLRQ PDWWHUV DUH PDQDJHG E\ WKH &RUSRUDWH

*RYHUQDQFH
FRPSRVHG RI 0V &DWK\ 5RR]HQ O0U
DQG 0V

DSSRLQWPHQW KLULQJ

QHFHVVDU\ VNLOOV DQG H[SHULHQF

VXLWDELOLW\ RI OHOFRU V FRPSHQVDWLE

6NLOOV DQG ([SHULHQFH RI &

&RPPLWWHBHOHYDQW (GXFDWLRQ
OHPEHU

&DWK\ 5RRPWQ 5RR]HQ LV D JUDGXDWH R

&KDLU ZKHUH VKH VHUYHG DV D *RY

QGHSHQGHGRFH VKH KDV EHHQ D
6HFUHWDU\ Rl &DWKWRQ ,QY
)RXQGDWLRQ /WG 0V 5RR]H(
&KDLU RI WKH +XPDQ 5HVRXU
(QWHUWDLQPHQW ,QF DQG F
(3&25 S8WLOLWLHV

([SH

5RVV *ULHYHW *ULHYH LV D JUDGXDWH R
QGHSHQGI-ZQ WK D GHJUHH LQ FLYLO HQ
BUHVLGHQW &(2 RI 3&/ IURP
UHFRJQL]HG DV &DQDGD V 2X

+H FROQWLQXHG WR VHUY

DV &KDLU DQG WKHQ 9LFH &K
UHWLUHPHQW IURP WKDW SR

FDUHHU OU *ULHYH KDV EHH
FRPSHQVDWLRQ HYDOXDWLR

.DWK\ OHOWRQ 7KH PDQGDWH RI
PDNH UHFRPPHQGDWLRQV WR WKH %RDUZ¢

FRPSHQVDWLRQ &RPSROHOW
VXFFHVVLRQ SODQQLQJ Rl OHOFRU V VHQ

%RDUG LV FRQILGHQW WKDW HDFK RI WK

JLQHH

WVWD
H 3&/

VLWLRIQ

D DQG

&RPSHQVDWLRQ &RPPLWWHH WRRQ ZKMKDKVG )HHV

5RVV' XULQYHGQUHFRN(RUFF\R\PSHQVDWLRQ ZDV VH)

bibk RNV
HHN%HéﬁﬁﬂV¥ho%RRbLWWﬁHOHHWLQJ
) K5 R BY BIGHRR b Q7¢I SHARRWHUHRFH OHH
/HDG 'LUHFWRU $QQXDO 5HWDLQHU

G ELwEYYLU $Qoxpo sHWDLQHU

&RPSHQVDWLRQ *RYHUQDQFH| &KDLU $

H WR

NLQJ

*& &

QQXDO 51

| WKH86@#ﬁdﬁlw9ﬁFWéEQWWbDQQXDO GLUHFWRU UHV

G

HUQRUIURP
[ UHFW
HVWPH
QVHUY

UHFHLYH RSWLRQ E
FEHQWLYH SODQ FRF

e

FHV &R H DW &RUXV
XUUHQWO\V UYHV DV D GLUHFWRU DW
'LUHFWRU &RPSHQVDWLRQ 6XPPDU\

| WKH iy

E'rlI

RU $QQXDOHHWLQBOO RWKIRL

UHWDLQHWH¥RPSHQVDWLI
CBRUGRR(&RDP ADGKRADU LO

w

L RRWW UXIFWLRQ +ROGLQJV
~ &Vm—i BRPUG XQWLO

ﬁ K1\ _SIIPLH\\/L Dﬁhﬁ

PG HE ORP WRRX v
SBWKOHGHF 0 M DRVRWQ

DLU R

Q HQJ

'RXJ *RVV 0U *RVV LV D JUDGXDWH RI ERWK WKH RQIKYOHOWMWR R| SOEHUWD

OGHSHOQGHEHWRRO RI %XVLQHVV DQG )DFXOW D

Q Q %(5DFKHORU Rl &RPPHUFH GHJUHH Lg%}pgﬁﬁgﬁdgkg'ﬂ
IROORZHG E\ D %DFKHORU RI| /DZzV |&DWKHJ Qi 3R RAHQ
FXUUHQWO\ &RXQVHO DW %U\DQ &RPOD® 6FRVD\WYG VHUYHV
DV *HQHUDO &RXQVHO DQG &RUSRUBWHGHERKWPUT IRU SURPLXP
%UDQGV +ROGLQJV &RUSRUDWLRQ —B—Q—G—B—V—B—I.—U—l—l—l‘—W—R—H—R—l—$—7—$
i:\é?iUFHV /WG $ UHVSHFWHG PHPEI’—| é) HHFWRU DOG FRPPLWWHH Ul

QLW\ KH KDV HVWDEOLVKHG D VRAVIVEAR S

VSHFLDOL]LQJ LQ FRUSRUDWH ILQDQ fé% %F%\%@VV—RI% 806\ OHOWRG 1
WR SXEOLF ERDUGYV DQG YHQWXUH F va Wi Q Q
FDUHHU KH KDV EHHQ LQYROYHG LQ
SXEOLF FRUSRUDWLRQV LQ &DQDGD L ‘r’ %%@ﬁ%vm?] IEE;FLOSEKE;*F;);%JUL
LQFOXGLQJ FRPPXQLFDWLRQ LQVXIIH(\WII\:NHDO N Q @ G

XWH RI

WHG WR WKLV ZRU

QRFN MRLQHG HIIHFWLYFH

yHle(\l(JﬁgPR FRQVWUXFWLRQ DQG FDQr t? 'bFK'bQ\”"ssb’b’lﬁS 6FRWW UHWLUHG
Q WKH %RDUGV RI PDQ\ QR
RUJD . KDLU RI WKH $XGLW &RPPLWV
QLIDWLRQV 0U *RVV VHUYHG D /0 L DoG &KDLU Rl WKH &RPSH
*RYHUQRUV RI WKH 8QLYHUVLW\ RI $ PHQ Q
DQG ZDV D PHPEHU RI WKH %RDUG RI
u?ﬁ%

IRUWKHUQ $OEHUWD ,QVWLW
DQG VHUYHG DV &KDLU

-DWK\ OHOWRWK\ 0HOWRQ LV JUDGXDWH

L&' 6RFLRORJ\ DQG KDV VSHQW

5HODWHG GHYHORSPHQW 6KH UHFHLYH
RI &§RUSRUDWH 'LUHFWRUV L(
&DYHOO +ROGLQJV /WG

i
)

5RVV *ULHYH LVODMBNLULQJ HIITHFWLYH

b,

IURP &DWKHULQH 5RR]JHQ ZDV DSSRLQWHG /HDG 'LUH

I[URP WKHRBYHUIYOYYEW\eRP&EP@WHH HITHEWLYH 0D\
KHU FDUHHU LQ ODQG

G KHU ,&" " I[URP WKH ,QVWLWXWH
GKH LY/*BRRQVRH)Y CGHZNFPRESRHHQVDWLRQ DQG EH(
&KDLU WKH &(2 DQG OHOFRU V VHQLRU H[H
NH\ HPSOR\HHV DQG SURYLGHV UHFRPPHQG
LUHFWRUYVY 7KH &*&& UHFHLYHV GDWD RQ F

ULQJ HIIHFWLYH

OV OHOWRQ GRHV QRW SDUWLFLSDWH RU KDbH BFYF\Rly\Iltl)ée EB&%H\QIY(Q\MlGQgE?QWWHﬁ\{’SHQVD‘

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




([HEXWLYH &RPSHQVDWLRQ 3KLOR
OHOFRU V FRPSHQVDWLRQ SKLORVRSK\ L
UHWDLQ WDOHQW PRWLYDWH HPSOR\HH\
FRUSRUDWH JRDOV DQG DOLJQ WKH LQW
WKRVH RI WKH VKDUHKROGHUYV

7KH RYHUDOO REMHFWLYHV RI OHOFRU V
SURJUDP DUH WR

DWWUDFW TXDOLILHG H[HFXWLYHV ZK
OHDGHUVKLS DQG PDQDJHPHQW VNLO

PRWLYDWH DQG UHWDLQ WKH VHUYLF
ZKR ZLOO FRQWULEXWH WR ORQJ WHU
SHUIRUPDQFH EDVHG LQFHQWLYH SUR

DOLJQ WKH LOQWHUHVWY RI HIHFXWLY
FRUSRUDWH REMHFWLYHV DQG WKH F

UHZDUG SHUIRUPDQFH EDVHG RQ UHD
HQVXUH D VLIJQLILFDQW SRUWLRQ RI

GLUHFWO\ OLQNHG WR OHOFRU V VXFFkK

OHOFRU DLPV WR SURYLGH FRPSHWLWLYH
RWKHU FRPSDQLHV RI VLPLODU VL]H EDWV
DQG LQ VLPLODU PDUNHWY EDVHG RQ LQ

ORVW IXO0O WLPH SHUPDQHQW SRVLWLRQ
PDQDJHPHQW DUH HYDOXDWHG DJDLQVW 3/
LQWR DFFRXQW EDVH VDODU\ DQG DQQXHDQ
ZHOO DV ORQJ WHUP LQFHQWLYHV $OEH

JRUP 3HULRG@XUSRVH

6KRUW VBR@OYXDO\HDU 3URYLGHV FDVK
\oR B iexoo’V U D W H IDFKLHYLQJ FRUS

V GHVLJQHEAUWRYOIWW BB PWRRDG SHUIR
WR DFKLHYH LQGLYLé\kHﬁo“b BwWwuU

H
HUHVWV RI PDQDJHP &RQ\;QLV\//\[]UV 0vD
SRRO FRUSRUDW

H[HFXWLYH FRPSHQV@WLL'IB PDQFH DQ
FRQGLWLRQV

EDVHG U
RUDWH D
UPDQFH
DFWLRQ |

LODEOH
H LQGL
G PDUNH

R RO RRH@ ¥ MUHDMW I wH Ry I 8 WAL IREUN O T x L
OYFHQWLRSWLRQWYHDUV VWLPXODWH WK H

HVY RI RXWVWDQGLQJ X@D g@a_\b

P VXFFHVYV WKURXJK\DKRVH RI VKDUH
JUDP 8VHG IRU DWWU

UHWHQWLR
A PDQDJHPHQW ZLWK Q Q

W\ EDVHC
FUHDWL
DOXH DQ
WHUHV W
KROGHU\
DFWLRQ |

LLILIODAALL D ) nl\llhlll_lln
X

o Ll
< O

A4 =4 T

/ROJ WHB®S  OHVW LQ 3URYLGHV VKDU
VWLPXODWHG WK

Q. QIFH®R W BIEXIE XHD UV
VKDUHKROGHU Y

FRPSHQVDWLRQ LV DWHOAMAQ® Lo
HVV WKRVH RI VKDUH

8VHG IRU DWWU
FRPSHQVDWLRQ FRPERY

HG RQ UHYHQXH DQG HDUQLQJV

o
3

H EDVHG
H FUHDW
DOXH DQ
WHUHVW)
KROGHU\
DFWLRQ |

eSO tHeR B T T RIVDSKL e VST WR Y w

WK HOREYBKDYH QL R YKDUHKROGHU ¥
BOHKRPRNW Kz K P RROWIHNHR W LQ

O LOFHQWLYH DZDUG@VY%ééﬁ'O\/ﬁ(\WH

H FUHDV
DOXH DQ
WHUHVW
KROGHU\
DOO HPS

ZKHUHYHU SRVVLEOH 7KH WDUJHW LV WH
PHGLDQ IRU WRWDO FRPSHQVDWLRQ EDV

7KH DQQXDO FRPSHQVDWLRQ UHYLHZ LV

WD MSHELIEF G D WD
ﬁWUDJHV HP§

oo R kot SEiltpsie el

2" BRXS | WWRY HQIMHN W Ry
VXSSOHPHQWHG ZLWKS$YDLODEOH WR

SOR\HHV
\ IRU UH\

DOO HPS!

FRQVXOWDQWY IRU VSHFLILF SRVLWLRQV
LQIRUPDWLRQ WR DFKLHYH D SURSHU FR
UHVSRQVLELOLWLHYV

&RPSHQVDWLRQ &RQVXOWDQWV
7R DVVLVW ZLWK DVVHVVLQJ WKH YDULR
WKH &*&& PD\ UHWDLQ VSHFLDO OHJDO [
FRQVXOWDQWY LQFOXGLQJ H[HFXWLYH V
FRPSHQVDWLRQ FRQVXOWLQJ ILUPV WR

IWHKDMWLWW TXLUH DGGLAWRRRWBBAYV JHQH
bSDULVRQ RI DFW XD OSEM{WHQWD Y QGH
OHGLFDO DQG G
JURXS OLIH DQG
DQG GLVPHPEHU

UW WHUP GL
V HOHPHQWV Rl FRPS$QYH WR

FFRXQWLQJ ILQDQFLDO RU RWKHU

UDO ZHO
FDUH

HQWDO L
DFFLGHQC
PHQW LQ
DELOLW
DOO HPS

ARTERIFERY (F0W 98ERS TR

HISHQVH

ORZDQFH
LIDWLRQ

7KH &*&& PXVW SUH DSSURYH DQ\ RWKHU VHBRREFHU ¥KRSHEGEHEG BV QI RSWLRQV LQ
FRQVXOWDQW DW WKH UHTXHVW RI PDQDJHPHBWFHQWLYH &RPSHQVDWLRQ RQ 568 $ZDUC

([HFXWLYH &RPSHQVDWLRQ 5HODWHRY HHHRO DU\

OHOFRU KDV QRW SDLG DQ\ FRQVXOWDQWV)(FHEQVU'HMBWW@WLW

FRPSHQVDWLRQ RYHU WKH SDVW \HDUV

TRWDO &RPSHQVDWLRQ &RPSRQH

7KH IROORZLQJ WDEOH GHVFULEHV WKH FU[|5'§|?§<$V|# W‘(/ ?e't“drPd*FY%L'ﬂ%H

H[HFXWLYH FRPSHQVDWLRQ SDFNDJH
YRUP
% DVH 6D&IDAK

SHULR@XUSRVH

\HDU 3URYLGHV IL[HG
GD\ WR GD\ DFW|
&RQVLGHUV PDU
LQGLYLGXDO OH
DQG UHVSRQVLEL
8VHG IRU DWWU
UHWHQWLRQ

DFWLR

FRPSHQVDWLRQ
YLWLHBFWXDO VDODU\ OHYHOV DUH EDVHG RQ D

NHW FREGHLWOQORBQW DEXDO V SHUIRUPDQFH UHVSRQ
HO RIFSRIQWRUPERWH.RQ RI HDFK ([HFXWLYH 2IILFHU
OLW\ |RU VLPLODU SRVLWLRQV LQ VLPLODU FRPS
LVLWHV DUH JHQHUDOO\ UHYLHZHG D

"{‘ﬁ

WRIJHWKHU WKH FXWLYH 211

Y0P Yy &(2 DQG W

LFHUV

EDVHG RQ WKH UHFRPPHQGDWLRQ RI WKH &
\WhYHFW PDUNHW FRQGLWLRQV 7KH EDVH

oD S

RPPH RQ RI'WKH

SURYHC

HFXWLYH &KDL!

DSSURYHG DQG UHFRPPHQGHG WR WKH &*&¢

&RPPLWWHH
IRU

S PR Fx

PDGH ZKHQ GHHPHG DSSURSULDWH

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-




6KRUW 7HUP ,QFHQWLYH DQG (93 &)2 DV DSSURYHG DQG UHFRPPHQ
$00 1DPHG ([HFXWLYH 2IILFHUV 1(2vV DUWHKDLQYHYMW PR WRPEPd W Wik

LOFHQWLYHYV WLHG WR WKH DFKLHYHPHQW_RI OHOFRU \%

ILODQ
RSHUDWLRQDO DQG VWUDWHJILF REMHFWUYHYIp 6 H@TE‘#QWLLYYHHV SHYE RO D VI
SHUIRUPDQFH IRQJ WHUP LOQFHQWLYHV DUH6XDRWL BHELW &

QG 5 WULFWHG 6KDUH 8QLW 568

30DQ D HV
7KH DPRXQW DYDLODEOH IRU DQQXDO FDVKRpOEHRMKYKEY EBB vgw@@p\gwﬂ_RQ
LQFHQWLYH SRRO ZKLFK LV EDVHG RQ WKH HDUQLQJV IRUPXOD GHILQHG

EHORZ 2SHQLQJ HTXLW\ LV UHGXFHG E\ BRHWRVWEDR SH WRHY W FIRQWW[B\ Rl ORQJ WH
WKH ERDUG DQQXDOO\ WR HQVXUH PLQLPWKH HRXOBWR QY HFRMIMWLRQ@HDQG WKHLU FR
DFKLHYHG VHH IRUPXOD EHORZ :H EHOLWYRH MMV V7 EKHWKREG AVHBUPULREQGRWLYH SURJ
DW WKH LQFHQWLYH SRRO LV DSSURSULDMWIHWIRWHY MW HU PALRYQ QR UH VHIf B IXYWH Y HV Z LW
FRPSHQVDWLRQ DV LW UHIOHFWYV RYHUDORABYYR HHHBHORRUH DAV HERZQHUVKLS 7
VXFK 1(2V DQG RWKHU VHQLRU H[HFXWLYWMF BdW DI MGWOHEWYHL FRilY R1 NHY HPSOR\H
UHYHQXH JURZWK DQG RSHUDWLQJ HIILFL\HLQ]FQ\L'LFDQW SRUWLRQ RI WKHLU RYHUDOO

SDFNDJH
,QFHQWLYH )RUPXOD IRU ([HFXWLYH 2IILFHUV

7KH DQQXDO FDVK LQFHQWLYH IRU WKH ([(lli’|5>@\/62 REHV2 AVHHQRW WHVWHEFRGIG IURP SXI
WKH IROORZLQJ HDUQLQJV EDVHG IRUPXOMRVWHXB QWY WRHSY H Pl X\ EDVHG FR

UHIOHFWV RXU SKLORVRSK\ RI LQFHQWLYLJLQJI ERVHEH R R Yty HY SYRW MK BWs v w U |
PRQHWL]H DVVHW YDOXH UHPRYLQJ ,)56 iB4d ®OFHpPd @b e OGY¥HEW WR WKH
DQG DGGLQJ EDFN UHDOL]HG JDLQV RU ORYYHHBVKOHVV H[HUFLVH

7KH %RDUG Rl 'LUHFWRUV DSSURYHV DQQXI

6HJPHQW (DUQLQJV WKHHFRPPHQGDWLRQKRIFWHKHRH&EHY DQG Ul
)DLU 9DOXH JDLQ ORVV RQ ,QYHV VPHQWU%FI?%%BWQG%WL(BLQ{YVII%R/WKH &(2 568 JUDC

FRQVLGHUDWLRQ DQ HPSOR\HH V LQGLYLGX
JLQDQFH &RVWV

JUDQWYV
*DLQV RQ VDOH RI ,QYHVWPHQW 3URSHUW\ DVVHWYV

. C
D DJH RI RSHQLQJ HTXLW\ XULQJ WKH FRPSDQ\ GHFLGHG WR VXV

FHOWLYH SRR DQG IRFXV WKH ([HFXWLYH /RQJ 7THUP ,QFHC
,Q Q S o 568 $ZDUGV ,Q YRODWLOH PDUNHW FRQGLW
[ ([HFXWLYH )DFWRU EH PRUH HIITHFWLYH DW UHWDLQLQJ DQG PR

2SHQLQJ HTXLW\ DGMXVWPHQW WR VHJIPHQW HRIUHWHEHUH WIHEYHVKR 7 QY BY PIXx P QK MK S <
RQ HTXLW\ EHIRUH WKH FDVK LQFHQWLYH EHHQ@WVXWH DI KDX¢H WES! LLVQ WA ENVWKH RIRMH G P D Q
DQQXDOO\ GHSHQGLQJ RQ D QXPEHU RI IDFWRUWMLJQHG ZLWK WKH VXFFHVV Rl OHOFRU H(
([HFXWLYH )DFWRU LV D SHUFHQWDJH VHW D @@XDQ Q\HE D WIIHRSRID WV IRY\ HOF W KB E XYWL YD OH
21ILFHU ,Q GHWHUPLQLQJ WKH ([HFXWLYH )Dp\WisU WWI—L‘&WFF&Q_'\(L@@éMWLD@%DOV FULWLFE
(IHEXWLYH 21ILFHU V H[SHULHQFH UHVSRQVLELOLWLHV LOGLYLGXDOSHUIRUPDQFH DQG
PDUNHW FRQGLWLRQV 2WKHU &RPSHQVDWLRQ (PSOR\PHC
$00 VWDII LQFOXGLQJ WKH H[HFXWLYH WH

7KH SHUFHQWDJH UHGXFWLRQ RI RSHQLQI@GIKDOWRO Q/G( WKHR{HH SWDYH 3XUFKDVH 30

JDFWRU DUH VHW DQQXDOO\ E\ WKH %R D UsG3 W QUW IR IH QWM FeROPYRLIDQ @ B\WG DRQ 5516 3

WKH &*&& EDVHG RQ PDUNHW FRQGLWLRQYV D%G FRUSRUDWH

LQGLYLGXDO SHUIRVUIRE QFHFX\WLYH )DFWR B KH (633 §HOPRU PDWFKHY HPSOR)
URP WR WR DPD[LPXP RI SHU \HDU 1R WUHDYV X

IRU (633

2WKHU 6HQLRU ([HFXWLYHV

7KH DQQXDO GLVFUHWLRQDU\ FDVK LQFH%}%?S#F%?—IL L?jg?@% }?ﬁi &UPDWFKH\LDHSSOR\
H[HFXWLYHV L H H[FOXGLQJ WKH ([HFXWLYH"2 DVH RQ HDEY
LQGLYLGXDO V SHUIRUPDQFH FRPELQHG 200K RY HUDIW@HFRW SSDFNDJIJH LV JHQHUDOO\
SHUIRUPDQFH WR HQFRXUDJH DOO HPSORSHIY DR & RQWWDL B XNHG W R OGHXOGERY WHGLFDC
RYHUDOO VXFFHVV 7KH GLVFUHWLRQDU\ LQWX@MLH W R RPUHR FRRPHWIKIHQHUD O ZHO O QH
,QFHQWLYH 3RRO GHVFULEHG DERYH 3DUNLQJ RU WUDQVLW DQG DXWRPRELOH V>

7KH SXUSRVH Rl WKH GLVFUHWLRQDU\ LQFREW VP PF\WRY EDVHG RQ MRE UHTXLUHP

5HZDUG LQGLYLGXDOV IRU FUHDWLQJ $B&XV VG W RRVF RU UHIQWN\HDAWV RFLDWHG

WKDW PD\ QRW EH UHDOL]JHG RQ ILODQXFRPG NV WHPHR T V3IIRO IVHYHYDDQG 3UD
\HDUV UHIOHFWLQJ WKH ORQJHU HDUQkRIWWRMDEBHKBLHOR W OIYMPYWHOFRU vV FRPSH
FRPSDQLHV SROLFLHYVY DQG UHYLHZV WKHP DQQXDOO\ 7
7DLORU SD\PHQWYV EDVHG RQ LQGLYLGXP $HWREYWDREWDOOERPSHQVDWLRQ LV G
"HWHUPLQH DPRXQWV WKDW GLUHFWOYV % RENAL PRYHDWR HHRERW LM H OHYHO UROH\

ILQDQFLDO UHVXOWYV RI OHOFRU V FRPSHQVDWLRQ SROLFLHV DQC
7KH GLVFUHWLRQDU\ LQFHQWLYH IRU HDFHQRTHEBWR-U SHQ'%QN.\P@@VSQNWW_QWNGDUH LQ
DQG DSSURRHM&GLER WWHKH UHFRPPHQGDWL KO RQF2SURILWDELOL
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&RPSHQVDWLRQ '"HFLVLRQ ODNLQJ 3URFHVYV

([HFXWLYH 2IILFHUV
7KH IROORZLQJ LWHPVY DUH FRQVLGHUHG E\ WKH &*&& DV SDUW RI WKH
FRPSHQVDWLRQ GHFLVLRQ PDNLQJ SURFHVV

ILQDQFLDO UHVXOWYV
(IFHSWLRQDO QDYLJDWLRQ RI WKH RQJRLQJ LQWHUQDO DQG H[WHUQDO
FKDOOHQJHV &29," SUHVHQWHG LQ WKH \HDU

(IILFLHQF\ DFKLHYHPHQWY DQG JHQHUDO DQG DGPLQLVWUDWLYH

FRVW UHGXFWLRQV

9DULDWLRQ EHWZHHQ ILVFDO WDUJHWY DQG DFWXDO UHVXOWV

&DVK LQFHQWLYH EDVHG RQ WKH ,QFHQWLYH JRUPXOD

7KH ([HFXWLYH 2I1ILFHU V LQGLYLGXDO SHUIRUPDQFH

7KH ([HFXWLYH 2I1ILFHU V EDVH VDODU\ IRU FXUUHQW \HDU

7KH &*&& PD\ IURP WLPH WR WLPH UHFRPPHQG DQ DGGLWLRQDO
GLVFUHWLRQDU\ LQOFHQWLYH DPRXQW EDVHG RQ PDUNHW FRQGLWLRQV DQG
LQGLYLGXDO SHUIRUPDQFH

:KLOH DFKLHYLQJ WKH DQQXDO ILVFDO WDUJHWYV LV D SULPDU\
FRQVLGHUDWLRQ LQ WKH &*&& V GHWHUPLQDWLRQ RI WKH ([HFEXWLYH
2Il1LFHUV LQFHQWLYH EDVHG FRPSHQVDWLRQ WKH &*&& LV RI WKH YLHZ
WKDW VWULFW DGKHUHQFH WR IRUPXODYV IRU WKH GHWHUPLQDWLRQ RI
FRPSHQVDWLRQ PD\ UHVXOW LQ XQLQWHQGHG FRXQWHUSURGXFWLYH
FRQVHTXHQFHV $FFRUGLQJO\ WKH &*&& H[HUFLVHV LWV RZQ MXGJPHQW
DQG GLVFUHWLRQ LQ DVVHVVLQJ HDFK H[HFXWLYH V SHUIRUPDQFH

7KH &*&& UHFRPPHQGV WKH EDVH VDODU\ IRU WKH FXUUHQW \HDU DORQJ
ZLWK VKRUW DQG ORQJ WHUP LQFHQWLYH EDVHG FRPSHQVDWLRQ IRU WKH
SULRU \HDU IRU HDFK ([HFXWLYH 2IILFHU WR WKH %RDUG IRU DSSURYDO

7KH &*&& DOVR UHFRPPHQGV WKH ([HFXWLYH )DFWRU WR EH XVHG LQ
WKH ,QFHQWLYH )RUPXOD IRU WKH FXUUHQW ILVFDO \HDU WR WKH %RDUG IRU
DSSURYDO

2WKHU 6HQLRU ([HEXWLYHV

TKH2ZDQG (93 &)2 SUHVHQW UHFRPPHQGDWLRQV WR WKH &*&&

IRU DQQXDO FDVK LQFHQWLYHV WR EH SDLG WR OHOFRU V RWKHU VHQLRU
HIHFXWLYBYVHVVLQJ WKH SURSRVHG DPRXQWYV WKH &*&&

HYDOXDWHY RYHUDOO ILQDQFLDO UHVXOWY DQG WKH SHUIRUPDQFH RI HDFK
VHQLRU H[HFXWLYH LQ WKHLU UHVSHFWLYH UROHV 7KH &*&& DOVR
FRPSDUHV WKH SURSRVHG LQFHQWLYH WR DPRXQWY SDLG WR HDFK VHQLRU
HIHFEXWLYH LQ WKH SUHYLRXV \HDU ,Q FDUU\LQJ RXW WKHVH IXQFWLRQV
WKH &*&& WDNHV LQWR DFFRXQW ERWK FRPSDQ\ DQG LQGLYLGXDO
SHUIRUPDQFH

7KH &*&& DSSURYHV WKH LQFHQWLYH EDVHG FRPSHQVDWLRQ ERWK
VKRUW DQG ORQJ WHUP IRU VHQLRU H[HFXWLYHV
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SHODWLRQVKLS %YHWZHHQ &RPSDQ\ 3BHUIRUPDQFH 1(2

&RPSHQVDWLRQ
7KH IROORZLQJ FKDUWY GHPRQVWUDWH WKH UHODWLRQVKLS EHWZHHQ RXU

SHUIRUPDQFH DQG 1(2 WRWDO SD\
1(2 7TRWDO 3D\ YV <HDU 6KDUH 5HWXUQ

<HDU 6KDUH 5HWXUQ EDVHG RQ DQ LQLWLDO LQYHVWPHQW RI RQ SULPDU\ D[LV
7RWDO 1(2 SD\ LQ WKRXVDQGY RQ VHFRQGDU\ D[LV

1(2 7TRwWDO 3D\ YV .H\ OHWULFV SHU VKDUH

$00 SUHVHQWHG DV SHU VKDUH YDOXHV $VVHWV %RRN 9DOXH RQ SULPDU\ D[LV
'LYLGHQGY DQG 1(2 7RWDO 3D\ RQ VHFRQGDU\ D[LV
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6XPPDU\ &RPSHQVDWLRQ IRU 1DPHG ([HFXWLYH 2IILFHUV
&RPSHQVDWLRQ IRU WKH FKLHI HIHFXWLYH RIILFHU FKLHI ILQDQFLDO RIILFHU DQG \
VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH

$QQXDO FPYUH ERVMERQV EBQKOGRWKHU7RWDC
1DPH 3ULQFLSDO 3RVLWLRRADU %DVH VDOQBHQWLYHDUGY DZDUGV FRPSHQVDWRR®HQV

'DULQ $ 5DVEXUQ
3UHVLGHQW &(2

1DRPL 0 6WHIXUD
(93 &)2

7TLPRWK\ & OHOWRQ
([HEXWLYH &KDLU &(2

*UDHPH OHOWRQ

9LFH 3UHVLGHQW &RPPXQLW\ 'HYHORSPHQW
&DOJDU\ 86%

6XVDQ .HDWLQJ

9LFH 3UHVLGHQW &RPPXQLW\ 'HYHORSPHQW
(GPRQWRQ

7KH DQQXDO FDVK LQFHQWQDI® AL DFFWR ROOMRHDQG SDLG WR HPSOR\HHE QXDW KADHHK LQV
LQFHQWLYHY UHODWH WR QRUPDO RSHUDMILRQV DV GHVFULEHG XQGHU 6KRUW WHUP ,QFHQ\
7KH IDLU YDOXH RI 568V DZDUGHG DUH FDOFXODWHG XVLQJ WKH IDLU YDOXH RQ WKH JUDQW
7KH IDLU YDOXH RI RSWLRQ EDVHG JUDQWHG LQ WKH ILVFDO \HDU QRWHG LV FDOFX
6WDQGDUGY 30HDVH UHIHU WR 0HO%R)@WRM@[XWHWLIRQE@R}.@@IWMWWCRQlR

5HSUHVHQWY SD\PHQWYV IRU FDU DOORZDQFHY DQG SDUNLQJ $00 RWKHU FRPSHQVDWLRQ G
FRQWULEXWLRQV SDLG E\ OHOFRU WR 5563 DQG (633 SODQV DQG KHDOWK EHQHILWYV

‘H DOQQRXQFHG 'DULQ 5D\EXUQ V UHWLUHPHQW HIIHFWLYH '"HFHPEHU RQ $XJIXVW
EDVHG DQQXDO FDVK LOQOFHQWLYH DPRXQW ZDV QHIJRWLDWHG

‘H DOQQRXQFHG WKDW 7LPRWK\ OHOWRQ ZRXOG EHFRPH ([HFXWLYH &KDLU DQG &(2 DQG WKD
1RYHPEHU 'DULQ 5D\EXUQ UHPDLQHG ZLWK WKH FRPSDQ\ XQWLO KLV SODQQHG UHWLU
DQQXDO FDVK LQFHQWLYH ZHUH QRW FKDQJHG DV D UHVXOW

JLVFDO&RPSHQVDWLRQ OL] BHQVLRQ 30DQ %HQHILWYV

OHOFRU V SD\ IRU SHUIRUPDQFH FRPSHQWO¥FRRUQGRKH\VORRRSKD YH\DXOMYVLRQ SODQ |
LQ D VLIJQLILFDQW SRUWLRQ RI HDFK H[HFPWDRNHHY¥RPSHQVDWLRQ EHLQJ

DW ULVN ZKLFK FRPELQHG ZLWK ORQJ WHUP HTXLW\ EDVHG LQFHQWLYH

SODQV SURYLGHV PRWLYDWLRQ WR 0HOFRUS\ORHFEN® W HYROIDWE WD EVYV WKHLU
LQWHUHVWY ZLWK WKH FUHDWLRQ RI ORQJFMIS WP DWK D W KIR® QVAKE BYWDG XA KBRKH VV HUH QF
FRPSHQVDWLRQ SKLORVRSK\ HQVXUHV W KIORW WM UHDAXWWL YOHMU KBEFHQWNL G OQQV RU DUUL
WKH JDPH DQG SURYLGHV VXSHULRU FRPBRQVINVNWRE HAHGWSRUWHWPLQDWLRQ RI HF
SHUIRUPDQFH 7KH FRPSRQHQWYV RI HDFKYRGERIWDUN L RYRIORQ@WDU\ RU FRQVWUXFW
FRPSHQVDWLRQ YDU\ EDVHG RQ SRVLWLRRKD®HH RO BPRDMWQIRWDROHD FKDQJH LQ GXWL

LOOXVWUDWHY WKH H[HFXWLYH V WRWDO FRPSHQVDWLRQ PL[ IRU WKH [LVFDO
\HDU H®EHBEHUDb ,Q FRQQHFWLRQ ZLWK WKH UHWLUHPHQW R

IRUPHU &KLHI ([HFXWLYH 2IILFHU OU G5D\EX

LOWR D VHWWOHPHQW DJUHHPHQW SXUVXD

SD\ OU 5D\EXUQ D UHWLUHPHQW DOORZDQF
%DVH &DVK/RQJ WHUP D DSSOLFDEOH GHGXFWLRQV LQ HTXDO LQ

1DPH VDODUW\QFHQMWQAFNHQ W EZRMAD 6L\ DERXW -DQXDU\

'DULQ 5DNEXUQ

1DRPL 6WHIXUD

$OVR SXUVXDQW WR WKH UHWLUHPHQW DJU
WKDW KH ZRXOG QRW L XVH SXEOLVK RU

7LPRWK\|OHOWRQ FRQILGHQWLDO DQG SURSULHWDU\ LQIRUPEL
*UDHPH QHOWRQ LL GLUHFWO\ RU LQGLUHFWO\ LQGXFH DV
6XVDQ .HDWLQJ DWWHPSW WR SHUVXDGH DQ\ SHUVRQ RU FF

HPSOR\PHQW FRQVXOWLQJ PDUNHWLQJ RU
/IRQJ WHUP LQFHQWLYHV LQFOXGH WKH YDOXHHDW¥BEHSWRQSWRIILWG HURQWD OMMWNHU L Q DQ\ ZD\ V
OHOFRU
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2SWLRQ 6KDUH %DVHG $ZDUGV 2XWVWDQGLQJ

2SWLRQ EDVHG $ZDUG 6KDUH EDVHG
9DOXH RJl

1XPEHU RI 6BSWUWEWLHY XQH[HUFLVHG LQ ODUNHW
<HDU RXQGHUO\LQJH[HUFILAZSWLRWKH PRQHXPEHU R IXQYLHNVW
1DPH DQG SULQFLSDODBRWXWHROUFLVHSURFW HROWI' BEPWLHR QVOQRW YHVWBHLD UGV

'DULQ 5D\EXUQ 0DU
BUHVLGHQW &(2 0DU
1DRPL 6WHIXUD "HF
(93 &)2 "HF

"HF
7LP OHOWRQ "HF
([HFXWLYH &KDLU |[&(2 "HF

"HF
*UDHPH OHOWRQ "HF
93 &RPPXQLW\ 'HYHORSPHQW "HF
&DOJDU\ "HF
6XVDQ ORQVRQ "HF
93 &RPPXQLW\ 'HYHORSPHRQW "HF
(GPRQWRQ "HF

7KH FORVLQJ SULFH RH PHWOFRU VKDDNWHWXWHLGE WR FDOFXODWH WKH YDOXH RI WKH XQH[HUFLVH
568 DZDUGYV

$00 RSWLRQ EDVHG DZDUGY DUH JUDQWHG ZLWK DQ H[HUFLVH SULFH HTXDO WR WKH YROXP
WR WKH JUDQW GDWH LQ DFFRUGDQFH ZLWK WKH VKDUH RSWLRQ SODQ

'LYLGHQGY DUH UHLQYHVWHG LQ 568V JUDQWHG *UDQWYV IRU SULRU \HDUV LQFUHDVH DFFRL
'DUBQ\EXUQ V UHWLUHPHQW WULJJHUHG WKH SUR UDWHG SD\RXW RI DOO SUHYLRXVO\ JUDOQ\
RI ODUFK RQ DOO YHVWHG XQH[HUFLVHG RSWLRQV FRQVLVWHQW ZLWK WKH UHVSHFW|

,QFHQWLYH 30DQ $zDUGV 9DOXH 9HVWHG RU (DUQHG 'XULQJ

1DPH 2SWLRQV EDVHG D.ZDUG¥VKDYLGXEDYWHNGWIHAD U G R QY Bl O X HWA HS/ONDH)G F R P

'DULQ 5D\EXUQ
1DRPL BWHIXUD
7LP OHOWRQ
*UDHPH OHOWRDQ
6XVDQ .HDWLQJ

2SWLRQ EDVHG DZDUGVY UHSUHVHQWYV WKH YDOXHERVH® RVKXMW RR YHKDR SWSLREEW \R K DWK ¥ HYWHWHAG
VKDUH SULFH RI
'DULQ 5D\EXUQ V UHWLUHPHQW WULJJHUHG WKH SUR UDWHG SD\RXW RI XQYHVWHG 568V LQ |
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'LUHFWRU &RPSHQVDWLRQ

$V DBWUFKDb OHOFRU KDV GLUHFWRUYV L'QFEQ—NGWCR]U &RPSHQVDWLRQ 6XPPDU\
LOQOGHSHQGHQW GLUHFWRUV DQG H[HFX
GHILQH LOQGHSHQGHQW GLUHFWRUV DFFR 'LUHFWRU $QQXD®HHWLQ~$00 RWWFFRL
FRQWDLQHG LQ 1DWLRQDO ,QVWUXPHQW LA HIEON AR 1L AOR IR LY

ILVFDO WKHUH ZHUH GLUHFWRUV ZLWK *'EH)%R%&%QJQ—P(EWDQ
5RVV *ULHYH
7KH &RUSRUDWH *RYHUQDQFH DQG &RPSHQYDWLHRQ &RPPLWWHH LV

UHVSRQVLEOH IRU UHYLHZLQJ WKH DGHTXDFDbO6+HRUP R

FRPSHQVDWLRQ RI WKH GLUHFWRUYV DQG \%IQ(Q—lUHljno(HOI IIIQI:\I\IQII WR Hﬁ\l)(IIH
FRPSHQVDWLRQ UHDOLVWLFDOO\ UH|0HFWQ/WWRHH@WSDFW@\QLELOLWLHV DQG ULVNV
LQYROYHG ZLWK EHLQJ DQ HIIHFWLYH GL|UHMPRMRH) OHOWRQ

BYXBSH AKDREN

'LUHFWRU FRPSHQVDWLRQ LV PDGH XS RI GLUHFWRU UHWDLQHU
DGGLWLRQDO UHWDLQHUV IRU FRPPLWWH ﬁDWLULU-Q"bw]WQH /HDG 'L UHFWRU
DQG PHHWLQJ IHHV IRU HDFK PHHWLQJ DWW®@DI BRRWW

'LUHFWRU FRPSHQVDWLRQ LV QRW sSDLG WRCEUHAWAUY- ZKR DUH HPSORHH
RI OHOFRU ,QFOXGHVY OHDG GLUHFWRU DQG

FRPPLWWHH Ul

OHOFRU HPSOR\HHV GR QRW UHFHLYH GLUHFWR

SHWDLQHUV DQG )HHYV $00 RWKHU FRPSHQVDWLRQ IRU $QG\ OHOWRQ |
'XULQJ GLUHFWRU FRPSHQVDWLRQ ZDV VHW DV IROORZV

$00 RWKHU FRPSHQVDWLRQ IRU 5DOSK <RXQJ L

IRU H[WUD ZRUN DVVLJQHG E\ WKH *RYHUQ

(I"HF *RUGRQ &ODQDFKDQ $00DQ 6FRWW UHWLUHG
&RPSRQHQW -DQXDU\ &ODQDFKDQ ZDV &KDLU RI WKH $XGLW &RPPLWYV
$QQXDO 'LUHFWRU 5HWDLQHU ZDV /HDG 'LUHFWRU DQG &KDLU RI WKH &RPSHQ
JHH SHU %RDUG &RPPLWWHH |OHHWLQJV XQWLO KLV UHWLUHPHQW

"RXJ *RVV  %UXFH 3HQQRFN MRLQHG HITHFWLYF
)HH SHU $G KRF 7HOHFRQIHUHQFH OHHWLQJ  5Ryv *ULHYH LVODMAWLULQJ HIIHFWLYH

/HDG 'LUHFWRU $QQXDO 5HWDLQHU &DWKHULQH 5RR]JHQ ZDV DSSRLQWHG /HDG 'LUH
$XGLW &KDLU $QQXDO 5HWDLQHU *RYHUQDQFH &RPPLWWHH HIIHFWLYH 0D\
&RPSHQVDWLRQ *RYHUQDQFH &KDLU $QQXDOSHWRIQHKR 0 G L QJV RI ,OGHSHQGHQW
3DLG LQ DGGLWLRQ WR DQQXDO GLUHFWRU USHITINT 1IXPEHU 9D 0

5RVV *ULHYH
'LUHFWRUV GR QRW UHFHLYH RSWLRQ ED\VHE BPEIW GV VKDUH EDVHG

DZDUGV QRQ HTXLW\ LQFHQWLYH SODQ FRERFQYRIYHRR RU SHQVLRQ
LQFRPH -DQHW 5LRSHO Q|D
&DWKHULQH 5RR]HQ
5DOSK <RXQJ

%DVHG RQ FORVLQJ SHEHWP RHWHOFRU VKDUHV F
-DQHW 5LRSHO MRLQHG WKH %RDUG RQ )HEUXD
VKDUHV DW \HDU HQG LV QRW LQFOXGHG
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(TXLW\ &RPSHQVDWLRQ 30DQ ,QIRUPDWLRC

6HFXULWLHYV $XWKRUL]JHG IRU ,VVXDQFH XQGHU (TXLW\ &RPSHQVDWLRQ 30DQ

30DQ &DWHJRU\

1XPEHU RI VHFXULWLHMLWRWHGLY YN H B JXSHR1NER EHUSR L FH FRX |
H[HUFLVH Rl RXWVWL @& MY/WRRELRQVRBQYER QIR D QBSWKUK WV V)

6KDUH 2SWLRQ 30DQ

ULJKWV $ HTXLW\ FRPSHQ\

5HVWULFWHG 6KDUH 8QL

W 568 30DQ

7TRWDO

OHOFRU GRHV QRW KDYH HTXLW\ FRPSHQVDWLRQ SODQV WKDW DUH QRW DSSURYHG E\ VKDUH
([FOXGHV VHFXULWLHVY UHIOHFWHG LQ FROXPQ $
1XPEHU RI VHFXULWLHY WR EH LVVXHG XQGHU OWKWHV 5B QFHIM® HQFEBEBEHY GLYLGHQGY UHLQYH\

%HWZHHRPEHUb D@®UFKDb

$PHQGHG 6KDUH

RSWLRQV ZHUH H[HUFLVHG DQG ZHUH |

2SWLRQ 30DQ

2YHUYLHZ (OLJLELOLW\

OHOFRU V VKDUH RSWLRQ SODQ SURYLGHV IRU WKH JUDQWLZ(
GLUHFWRUV DQG FRQVXOWDQWY RI OHOFRU DQG LWV VXEVLG

$SSURYHG E\ 6KDUHKROG

%DODQRFBNERIUDb

RUYJLQDO SODQ $SULO _ $PHQGHG SODQ ZLWK FDVKO

30DQ OD[LPXPSWLRQV 2XWVWDRWLRQV (JEWERDYVGSYDL

*UD

RUIHLWH

J RI RSWI
LDULHYV

HVV H[HU]I

RI &RPPRQ 6KDUHV RXW,

$QQXDO EXUQ UDWH

VWDQGLQJ

OD[LPXP LVVXDEOH WR D
DVVRFLDWHYV

VLRIRKW@WIDEHIL. QJ &RPPRQ 6KDUHV LQFOXGLQJ WKRVH LVV

XDEOH XQ

OD[LPXP LVVXDEOH WR L¢

DV L ®H BRX W@ VRIDHIGIHDIU& RPPRQ 6KDUHY LQFOXGLQJ WKRVH LV

XDEOH X

OD[LPXP LVVXDEOH WR L

DY DGBRW HYFBIEIGWLPRI WKH WRWDO LVVXHG DQG RXWVWDQGL

QJ &RPPR

7THUPV RI VWRFN RSWLRQ

VVKH %RDUG RI 'LUHFWRUV VHWV WKH WHUP DQG YHVWLQJ VF
EODFN RXW ZKHQ WKH RSWLRQV H[SLUH WKH H[SLUDWLRQ G

KHGXOH IF
DWH ZLOO

9HVWLQJ VFKHGXOH

2SWLRQV JUDQWHG YHVW HTXDOO\ RYHU \HDUV LH RQH |
DQQLYHUVDU\ HWF 7KH %RDUG RI 'LUHFWRUV PD\ ZDLYH W,

L ITWK RQ 11
KH YHVWL

([HUFLVH SULFH GHWHUP

LQCHWHRHU FLVH SULFH LV VHW DW WKH YROXPH ZHLJKWHG DYH
GD\V SULRU WR DQG LQFOXGLQJ WKH JUDQW GDWH

UDJH FOR

$VVLIQDELOLW\ FRQGLW

RRY WUDQVIHUUDEOH DQG QRQ DVVLJQDEOH

&HVVDWLRQ RI HQWLWOH

PHQ® 2SWLRQHH FHDVHVY WR EH D GLUHFWRU RIILFHU HPSOF
UHVLJQDWLRQ UHWLUHPHQW DQG WHUPLQDWLRQ 2SWLRQV
2SWLRQV H[SLUH LPPHGLDWHO\ ,Q WKH HYHQW RI GHDWK RU

R\HH RU V|
UHPDLQ F
SHUPDQH

$PHQGPHQW SURYLVLRQ

7KH %RDUG PD\ DPHQG WKH SODQ SURYLGHG WKDW WKH DPH
VXEMHFW WR 76; DSSURYDO $PHQGPHQWY QRW UHTXLULQJ V
JUDPPDWLFDO FOHULFDO RU DGPLQLVWUDWLYH QDWXUH RU
6KDUHKROGHU DSSURYDO LV UHTXLUHG RQ LWHPV GHVFULEH
WR H[HUFLVH SULFH RU HIWHQVLRQ RI WKH WHUP EHQHILWL(
DQ LQFUHDVH WR WKH PD[LPXP VHFXULWLHV LVVXDEOH RU [
SODQ WKH SURYLVLRQV RI WKH SODQ ZLOO FRQWLQXH LQ HI

QGPHQW
KDUHKRO
ZKLFK DU
G LQ 6HF\
JDQ LQV
PHQGPHOQ
IHFW DV C

6WRFN DSSUHFLDWLRQ U

L URWELOLW\ WR WUDQVIRUP RSWLRQV LQWR VWRFN DSSUHFL

DWLRQ UL

2WKHU LQIRUPDWLRQ

,Q FHUWDLQ HYHQWYV ZKHUH WKH &RUSRUDWLRQ LV QRW WKH
UHRUJDQL]DWLRQ RU PHUJHU RU FRQVROLGDWLRQ ZLWK RQ

VXUYLYL
1 RU PRUFE

JLQDQFLDO DVVLVWDQFH

W,R HPSOR\HHYV

M WR UDWLILFDWLRQ

(QWLWOHPHQWYV VXEMHF

%DVHG RQ VK D'UIHWRKMMWDQGLQJ

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




SHVWULFWHG 6KD

UH 8QLW 568 30DQ

2YHUYLHZ (OLJLELO

LWHOFRU V 568 30DQ SURYLGHV IRU WKH JUDQWLQJ RI 568V WR 1XO

$SSURYHG E\ 6KDUHK

%DODQFH DV RI "HH

ROG HU V
30DQ OD[LPXP68V *UDQWHGBGE8V 2XWVWDEEBVQIHVWHGS568V $YDLOD

)XWXUH *UDC

RI &§RPPRQ 6KDUHV

$QQXDO EXUQ UDWH

RXWVWDQGLQ[

OD[LPXP LVVXDEOH W
DVVRFLDWHYV

R DRV RXIDHWIDEMAIGHIU&RPPRQ 6KDUHY LQFOXGLQJ WKRVH LVVXDEO

OD[LPXP LVVXDEOH W

R L@V RXHUMWID®D BDBJ\BRBPRQ 6KDUHY LQFOXGLQJ WKRVH LVVXDE

O WLPH

H XQGHLU

DH XQGH

OD[LPXP LVVXDEOH W

R& DQQIRGH HYFBEWGD Q\ RILWKH WRWDO LVVXHG DQG RXWVWDQGLQJ &RPPRQ 6k

7THUPV 9HVWLQJ RI 56

HB68V FOLII YHVW
LWV GLVFUHWLRQ

PRQWKYV DIWHU LVVXH 7KH %RDUG RI '"LUHH

WRUV PI

5HGHPSWLRQ 9DOXH

CHWAHIDR UQBIMLNRW YDOXH RI HDFK 568 DW WKH WLPH RI UHGHPSWL
6WRFN ([FKDQJH IRU WKH LPPHGLDWHO\ SURFHHGLQJ WKH UHGH

RQ LV VI
PSWLRQ

5HGHPSWLRQ

568V PD\ EH UHGHHPHG DIWHU WKH YHVWLQJ GDWH DQG PD\ EH HJ
IRU DQ\ IUDFWLRQDO VKDUH XQLWY EDVHG RQ WKH IDLU PDUNHW
SD\PHQW WR WKH SDUWLFLSDQW 6KDUHV XVHG WR VDWLVI\ WKH
WUHDV XU\

FKDQJHC
YDOXH R
b68 UHGH

$VVLIQDELOLW)\ FRQG

LWQRWYDQVIHUUDEOH DQG QRQ DVVLJQDEOH

&HVVDWLRQ RI HQWL

NO BRHZSWLRQHH FHDVHV WR EH DQ RIILFHU RU HPSOR\HH OHOFRU
ZKROH PRQWKY EHWZHHQ WKH JUDQW GDWH DQG WKH WHUPLQDW
GDWH

,Q WKH HYHQW RI GHDWK DOO 568V VKDOO LPPHGLDWHO\ YHVW D

6XEMHFW WR WKH FRQWUDU\ GHWHUPLQDWLRQ RI WKH %RDUG RI
XQYHVWHG 568V VKDOO WHUPLQDWH

DV D UH
| QJ HYHC

QG EH Ul
LUHFWR

$PHQGPHQW SURYLVLU

JLQDQFLDO DVVLVWD

R®&H %RDUG PD\ DPHQG VXVSHQG RU WHUPLQDWH WKH SODQ ZLWH
JUDPPDWLFDO FOHULFDO RU DGPLQLVWUDWLYH QDWXUH RU ZKLF
SURYLVLRQV

6KDUHKROGHU DSSURYDO LV UHTXLUHG WR LQFUHDVH WKH QXPEH
EHQHILWLQJ DQ LQVLGHU DQG IRU WHUP H[WHQVLRQV DPHQGPH
WKH 568 30DQ

DFHA WR HPSOR\HHV

RXW VKI
K DUH Ul

U RI &RF
DWV WR

(QWLWOHPHQWYV VXEN

fHFW WR UDWLILFDWLRQ

%DVHG RQ VKDUWHWREHMWDQGLQJ
568V 2XWVWDQGLQJ LQFOXG W \GUL FIDRQHGO®WV WE I5G8MVWHG

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




SHUIRUPDQFH *UDSKYV

<HDU 3HUIRUPDQFH *UDSK
7KH IROORZLQJ JUDSK FRPSDUHV WRWDO VKDUHKROGHU UHWXUQ IRU
LQYHVWHG LQ RXU FRPPRQ VKDUHV DW '"HFHPEHU DVVXPLQJ

DOO GLYLGHQGY DUH UHLQYHVWHG DJDLQVW WKH WRWDO UHWXUQ RI WKH 6 3
76; &RPSRVLWH ,QGH[ DQG WKH 76; &DSSHG 5HDO (VWDWH ,QGH]

6 3 76; &RPSKVRWE; &DSSHG 5HDO
<HDU ,QGH|[ (VWDWH OHOFRU

, QWHUHVW 21 ,QIRUPHG 3HUVRQV ,Q ODWHULDO 7UDQVDFWLRQV

1R LQIRUPHG SHUVRQ KDG DQ LQWHUHVW LQ D PDWHULDO WUDQVDFWLRQ LQ
RU IRU WKH SULRU WZR \HDUV

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




5HSRUW RI WKH &RUSRUDW
*RYHUQDQFH &RPSHQVDWL]|
&RPPLWWHH

&$7+< 522=(15266 *5,(9( 28" *266  $7+< 0(/721

7KH &*&& LV UHVSRQVLEOH IRU DVVLVWLQJ WKH %RDUG LQ HQVXULQJ WKDW OHOFRU
REMHFWLYHY DQG FUHDWH VKDUHKROGHU YDOXH DQG LQ PHDVXULQJ %RDUG SHUIRL

7KH SULPDU\ PDQGDWH RI WKH &*&& LV WR
5HYLHZ WKH GHYHORSPHQW LPSOHPHQWDWLRQ DQG DVVHVVPHQW RI HIIHFWLY
2YHUVHH WKH IRUP DQG DGHTXDF\ RI FRPSHQVDWLRQ DQG EHQHILWY SURYLGH(
$GPLQLVWHU DOO LQFHQWLYH FRPSHQVDWLRQ SODQV DQG SURJUDPV DQG PRQ
&RQVLGHU WKH FRPSRVLWLRQ Rl WKH %RDUG DQG LWV FRPPLWWHHV DQG SUHS

7KUHH RI WKH IRXU PHPEHUV Rl WKH &*&& DUH LQGHSHQGHQW GLUHFWRUV 0V 5RR]I
KHORXRIHHWLQJV HO@FK RI ZKLFK LQFOXGHG DQ LQ FDPHUD VHVVLRQ ZLWKRXW WKH SU
Dv b UHODWHG GLUHFWRU GRHV QRW SDUWLFLSDWH RU YRWH RQ FRPSHQVDWLRQ P
VKDUH KHU NQRZOHGJH RQ JRYHUQDQFH SUDFWLFHYV

&*&& $SSURYDO

7KH &*&& KDV UHYLHZHG DQG GLVFXVVHG WKH FRPSHQVDWLRQ GLVFORVXUH LQ WKL\
WKH ([HFXWLYH &RPSHQVDWLRQ VHFWLRQ DQG WKH 'LUHFWRUV &RPSHQVDWLRQ VHF
GLVFORVXUH EH LQFOXGHG LQ WKH ODQDJHPHQW ,QIRUPDWLRQ &LUFXODU

2Q EHKDOI RI WKH &4RUSRUDWH *RYHUQDQFH DQG &RPSHQVDWLRQ &RPPLWWHH

&DWKHULQH 5RR]JHQ &KD&ERVV *ULHYH 'RXJ *RVV .DWK\ OHOWRQ

6WDWHPHQW RI *RYHUQDQFH 3UDFWLFHYV

OHOFRU V %YRDUG RI 'LUHFWRUV DQG PDQDJHPHQW WHDP UHFRJQL]H WKDW HIIHFWLY
WHUP VXFFHVV RI WKH FRPSDQ\ $V VXFK WKH %RDUG Rl 'LUHFWRUYV DQG PDQDJHPH(
SURFHGXUHV WR PHHW RU H[FHHG DSSOLFDEOH &DQDGLDQ VWRFN H[FKDQJH DQG UH
&RPPLWWHH UHJXODUO\ PRQLWRU FKDQJHVY DQG EHVW SUDFWLFHY DQG SHULRGLFDO
QHFHVVDU\ 7KH %RDUG RI 'LUHFWRUV DQG PDQDJHPHQW DUH FRPPLWWHG WR PDLQYV

$ GHVFULSWLRQ Rl OHOFRU V FRUSRUDWH JRYHUQDQFH SUDFWLFHV XQGHU 1DWLRQD
LV SURYLGHG LQ 6FKHGXOH $
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$GGLWLRQDO ,QIRUPDWLRQ

R DB VEIRSLD RUE X GOIMY \V QLWH B WIRLLO B O BIWVRQR @ |

$GGL\L1%LQIRUPDWLRQ UHODWLQJ W
ZHEV FRU FD

$GGLWLRQDO ILQDQFLDO LQIRUPDWLRQ DERXW OHOFRU LV SURYLGHG LQ WKH FRPSD
DQG DQDO\VLV LQ WKH DQQX'HE HURHESHRUWLW IRU WKH \HDU HQGHG

&RSLHV RI WKHVH GRFXPHQWY DQG DQ\ RWKHU GRFXPHQWY LQFRUSRUDWHG E\ UHIH!I
VXEVHTXHRMP BHRUb DQG DGGLWLRQDO FRSLHV RI WKLV &LUFXODU DUH DYDLODEOH R

30HDVH GLUHFW \RXU UHTXHVW IRU PDWHULDOV WR

%\ 0DLO ,QYHVWRU 5HODWLRQV
OHOFRU 'HYHORSPHQWYV /WG

-DVSHU $YHQXH
(GPRQWRQ $OEHUWD 7 - <

%\ 3KRQH [
%\ )D]
%\ (PDLO LU#PHOFRU FD

%»RDUG RI 'LUHFWRUV $SSURYDO
OHOFRU V ERDUG RI GLUHFWRUVY KDV DSSURYHG WKH FRQWHQW DQG WKH VHQGLQJ R

1DRPL 6WHIXUD

(93 &)2 &RUSRUDWH 6HFUHWDU\
OHOFRU '"HYHORSPHQWYV /WG

OHOFRU 'HYHORSPHDWS0 W 2 1 &,58-




6FKHGXOH $ 6WDWHPHQW RI *RYHUQDQFH

7KH FRUSRUDWH JRYHUQDQFH SUDFWLFHVY GHVFULEHG EHORZ H[SODLQ KRZ ZH DUH P
3ROLF\ &RUSRUDWH *RYHUDO® ABD WX RHDOL QHAWEFRORNIWH RI &RUSRUDWH *RYHUQDQHF

&RUSRUDWH *RYHUQDQFH &RIPGHIQM\H

%RDUG RI '"LUHFWRUYV

'LVFORVH WKH LGHQWLW$\BD Wik G LVULH FRV PV ZR® Y WH QH GLUHFWRUYV DUH LQGHSHQGHDQ\
LQGHSHQGHQW &DWKHULQH 5RR]JHQ /HDG 'LUHFWRU

5RVV *ULHYH

'RXJ *RVV

%UXFH 3HQQRFN $XGLW &KDLU
-DQHW 5LRSHO
5DOSK <RXQJ
‘LVFORVH WKH LGHQWLWYV IRH GRO® R WRQVGAKRH PWRWRBUH QRW FRQVLGHUHG LQGHSHQGHQW D
LOQGHSHQGHQW DQG GHVFULEH RWHK\EDNOWRRU WKIDPWWLYH &KDLU  &(2
GHWHUPLQDWLRQ .DWKOHHQ OHOWRQ LPPHGLDWH IDPLO\ Rl OU 7LPRWK\ OHOWRQ
$QGUHZ OHOWRQ LPPHGLDWH IDPLO\ Rl OU 7LPRWK\ OHOWRQ

OHVVUV 7LPRWK\ OHOWRQ $QGUHZ OHOWRQ WRJHWKHU FRQWURO J
/I WG WKH FRQWUROOLQJ VKDUHKROGHU RI OHOFRU '"HYHORSPHQWYV /

, D GLUHFWRU LV SUHVH{ONMOG IDUGE EWHRRUNVKRU SR DIOVK RWKHU SXEOLF HQWLWLHYV IRU HDFK GLU
RWKHU UHSRUWLQJ LVVXRQ S®UHVKH HTXLYDOHQW LQ

D MXULVGLFWLRQ RU D IRUHLJQ MXULVGLFWLRQ

LGHQWLI\ ERWK WKH GLUHFWRU DQG WKH RWKHU

LVVXHU

'LVFORVH ZKHWKHU RU QR W R B HRHCHS HEGFHERMMDWRQY BWO0 0 %RDUG DQG FRPPLWWHH PHI
GLUHFWRUV KROG UH JXOWRIMG W DRG0 R G VP HIIWK. @KHDIWWHUQDO DXGLWRUV DQG PDQDJHPHQ

ZKLFK QRQ LQGHSHQGHQW GLUHFWRUV DQG PHPEHUV
RI PDQDJHPHQW DUH QR\%fF'ESuDGQ/WP'@tLbQ?N#VVLRQV o
0

$XGLW &RPPLWWHH R
&RUSRUDWH *RYHUQDQFH DQG &RPSHQVDWLRQ

'LVFORVH ZKHWKHU WKH AKHD I( [H RX WIKYH %KDULGE Rl WKH %RDUG RI 'LUHFWRUV LV 0U 7LPRWK\ C
'LUHFWRUV LV DQ LQGHSHBRSRLQQW B GURF VWDPW KHWKH 5RRJHQ DV WKH /HDG 'LUHFWRU 7KH UR

. :
#RDUG RI "LUHFWRUV KDV D 5D PQFB% URIERYIRU WKH ([HEXWLYH 6HVVLRQV RI WKH
ZKR LV DQ LQGHSHQGHQW G Vv
WZHHQ OHOFRU V PDQDJHPHQW DQG WK
é‘iﬂgz\’m‘;‘g& R||3 WGKZJ\?'SUHLSEHHQ kBt L\H@&l p El QJV Rl WKH %RDUG LQ WKH DEVHQFH RI WK
Q o} B RRPUG LV FDUUVLQJ RXW LWV UHVSRQVLELOLWL
UHVSRQVLELOLWLHV D JRRG JRYHUQDQFH SUDFWLFHV

E WKH FRQVWDWLQJ GRFXPHQWV RI OHOFRU DQG
F WKH DSSURYHG FRUSRUDWH JRYHUQDQFH JXLGHOLQHYV

WR FRQVLGHU DQ\ RWKHU DSSURSULDWH VWUXFWXUHV DQG SURF
LQGHSHQGHQWO\ RI PDQDJHPHQW

WR XQGHUWDNH WKH OHDG RQ DQ\ RWKHU FRUSRUDWH JRYHUQD(
WLPH WR WLPH

'LVFORVH WKH DWWHQG FEEERZEAAZAE] %RDUG OHHWR®PYWWHH O0HHWIRQWNNO

IRU DOO PHHWLQJV RI W7 prwK\ OHOWRQ

VLQFH WKH EHJLQQLQJ |

FRPSOHWHG ILQDQFLDO $QGUHZ OHOWRQ
.DWKOHHQ OHOWRQ

*RUGRQ &ODQDFKDQ
5RVV *ULHYH

'RXJ *RVV
&DWKHULQH 5RR]HQ
%UXFH 3HQQRFN
$00DQ 6FRWW
5DOSK <RXQJ

OHOFRU 'HYHORSPHDWS0 WX 1 &,58-




&RUSRUDWH *RYHUQDQFH &RIPCHIQMO\H

%RDUG RI 'LUHFWRUV ODQGDWH

'LVFORVH WKH WH[W RI WKH %RDUG KID\L DISRESMHG D ODQGDWH VHH $SSHQGL[ $ ZKLFK DPRC(
PDQGDWH UHVSRQVLELOLWLHYV ZKLFK DUH

DGRSWLRQ RI D FRUSRUDWH VWUDWHJILF SODQQLQJ SURFHVYV
PDQDJLQJ ULVNV DQG SURWHFWLQJ VKDUHKROGHU YDOXH
VXFFHVVLRQ SODQQLQJ LQFOXGLQJ DSSRLQWLQJ GHYHORSLQJ D
FRPPXQLFDWLRQV SROLF\

LQWHUQDO FRUSRUDWH FRQWUROV DQG PDQDJHPHQW LQIRUPDW!
FRUSRUDWH JRYHUQDQFH DQG

NQRZOHGJH DQG XQGHUVWDQGLQJ Rl WKH EXVLQHVV DQG PDLQW

SRVLWLRQ 'HVFULSWLRQV

'LVFORVH ZKHWKHU RU QRKH WokHD YR RW GL R H AWRIBWRDV GHYHORSHG ZULWWHQ SRVLWLRQ GHYV
KDV GHYHORSHG ZULWWHQ BBRVKWIRRU G HFRAISMWMW RBYV IRU

})//Z;gUFGKDRLIL.’L%?_IEWWRKUHVFKDGLI-H-iR;BIS'%?IEKGE[RPPBLRW/WVWITR I W—l%/'l_'-lULSWLRQV WR WKLV FLUFXODU $SSt
WKH $QQXDO ,QIRUPDWLRQ )RUP ILOHG RQ ZZZ VHGDU FRP DQG LQF
'LVFORVH ZKHWKHU RU QRKM WokKHD Uo@®R RW GL R H AWRIFW RDV GHYHORSHG DQG DSSURYHG D ZULWW|

DQG &(2 KDYH GHYHORSHG D W W S w ,
GHVFULSWLRO IRU WKH &3 %é’%HQG"L? Pé\ﬁ'\/L\'?\/Ff_%Q HVFULSWLRQV

2ULHQWDWLRQ &RQWLQXLQJ (GXFDWLRQ
%ULHIO\ GHVFULEH ZKDW PHDVXUHV WKH %RDUG RI

'LUHFWRUV WDNHV WR RULHQW QHZ GLUHFWRUV
UHJDUGLQJ

D WKH UROH RI WKH %RIDHURB QRO L'Q H HFWRXW FIHWWHQWUH RI OHOFRU V ERDUG SRUWDO LQFOX!
FRPPLWWHHY DQG LWHM[ESHBEWEOWRBRWYY RQ GLUHFWRU EHKDYLRXU UROHV DQG UHVSRQVLEL(

7TKHVH GRFXPHQWY LQFOXGH OHOFRU V ERDUG FKDUWHU DQG WKH FR
FHQWUH LV HDVLO\ DFFHVVLEOH E\ GLUHFWRUV DW DQ\ WLPH

E WKH QDWXUH DQG RBHWDQWHPH QW W HOHJ H VAIXGIW \RU EULHILQJ VHVVLRQV IURP DSSURSULD
EXVLQHVYV OHOFRU V VWUDWHJ\ DQG EXVLQHVYVY RSHUDWLRQV

6HQLRU PDQDJHUV DQG RWKHU OHOFRU HPSOR\HHY PDNH IUHTXHQW .
LVVXHVY DQG VWUDWHILHYVY ,Q DGGLWLRQ H[WHUQDO UHVRXUFHV RFF
RQ WRXUV IURP WLPH WR WLPH ZLWK ORFDO PDQDJHPHQW 7KLV SUR
PRUH DERXW OHOFRU V EXVLQHVV GHYHORSPHQW DFWLYLWLHYV DQG

%ULHIO\ GHVFULEH ZKDW6REM MK WHW RVEKRID¥WBDWSSBERYDO GLUHFWRUV PD\ HQUROO LQ SURIHV!

'LUHFWRUV WDNHV WR SURYLGH E WL Q Q
IRU LWV GLUHFWRUV 1% (%LUHF@\I%Uk/ £<I-l|'|9F]| HSéE%\gh% LQ SURIHVVLRQDO GHYHORSPHQW F

(WKLFDO %XVLQHVV &RQGXFW
'LVFORVH ZKHWKHU RU Q®RWO WKWH KORDD Go RV LIQHAVPAWRRIGZH Rl &RQGXFW WKDW LV DSSOLFDEOH W
KDV DGRSWHG D ZULWWHQ FRGH IRU WKH GLUHFWRUYV

RIILFHUV DQG HPSOR\HHV || WKH %RDUG RI
'LUHFWRUV KDV DGRSWHG D ZULWWHQ FRGH

D GLVFORVH KRZ D SHUVYRQFRWU PRHXNQQRABY &RGH RI &RQGXPW CLBDQIGYFRQOMEKSHDRYYD R XAR ZHE V

REWDLQ D FRSY RI WKH FRGH, GVR EH PD L5066 WROR QB DSHDIR U RBW LR O

E GHVFULEH KRZ WKH $ORD Q8 ZRHPISOHRARWRYWUH UHTXLUHG WR UHDG DQG VLJQ RII RQ WKH «
PRQLWRUV FRPSOLDQBHT2UWKEWWRFRIBHLHZ DQG FRQILUP FRPSOLDQFH ZLWK OHOFRU V SR

F SURYLGH D FURVV UH{HUARFHGWKRD B QQ RAD WHNQW®OGIG DQ\ ZDLYHU RI WKH &RGH RI &RQGXF\V
FKDQJH UHSRUW WKDWHIHNVMNW. ULV WR WEKH FRQGXFW RI D GLUHFWRU RU H[HFXWLYH RIILF}!
FRQGXFW RI D GLUHFWRU RU H[HFXWLYH RIILFHU
WKDW FRQVWLWXWHY D GHSDUWXUH IURP WKH
FRGH

'"HVFULEH DQ\ VWHSV WKHEHoOFRFRUGYRD XVULHWR WBR & MRHWRQGXFW RXWOLQHV WKH &RPSDQ\ V F
WR HQVXUH GLUHFWRUV UFLVH H H

MXGJIQDHQW LQ FRQVLGHU’I—,Q; Q@-{gw Egﬁj Q(gVéVHULDO LQWHUHVW LQ D VSHFLILF WRSLF W
DJUHHPHQWYV LQ UHVSHFé/LgF % Ay ”5;[2 &8 &DUH LV WDNHQ WR HQVXUH DOO GLUHI
H[HFXWLYH RIILFHU KDV D PDWHULDO LQWHUHVW

'HVFULEH DQ\ RWKHU VWHEBKLWEE BERDLUWGHRY 'ERQIEWRWMYVY D FRQVWDQW IRFXV RI WKH %RDUG
WDNHV WR HQFRXUDJH DRQRGGSBRPRMUHYDRFXNKWMXRMHORUIHPHQW WHDP 7KH %RDUG HQFRXUDJHV
HWKLFDO EXVLQHVV FRQBRPWPSOR\HHV

OHOFRU 'HYHORSPHDWS0 W 2 1 &,5@-




&RUSRUDWH *RYHUQDQFH &RIPCHIQMO\H

1RPLQDWLRQ RI 'LUHFWRUV

'"HVFULEH WKH SURFHVV EKHKIFKSRKBWIRPRGHRQDQFH DQG &RPSHQVDWLRQ &RPPLWWHH LV U
'LUHFWRUV LGHQWLILHV QHEZRPPQ®IGAODWRY \IWB WRBUWERRUG 7KH &RPPLWWHH FRQVLGHUV WKIH
'LUHFWRUV QRPLQDWLRQIRU GLUHFWRU QRPLQHHYV 7KLV SURFHVV LV SHUIRUPHG LQ FRQVXOYV

'LVFORVH ZKHWKHU WKH PAKRIDJRBUBRUDWAHAWRY M IKPVQFH DQG &RPSHQVDWLRQ &RPPLWWHH LV U
QRPLQDWLQJ FRPPLWWHHRRPSRWHB PAQMBHUHWODEH LOGHSHQGHQW
LQGHSHQGHQW GLUHFWRUYV

, WKH %RDUG RI 'LUHFWRKN &RBVSRQRWHQRWHQDDQFH DQG &RPSHQVDWLRQ &RPPLWWHH LV U

FRPPLWWHH GHVFULEH WK Vv VLELQLW HUV
DOG RSHUDWLRQ RI WKH%@EPS%%LJ[ by %Em%%*gvHUQDQFH DQG &RPSHQVDWLRQ &RP

LRQE HH UHSRUW LQ WKLV LQIRUPDWLRQ FLUFXC

&RPSHQVDWLRQ

"HVFULEH WKH SURFHVV EKHKLFKSWKBWRPRGHRIQDQFH DQG &RPSHQVDWLRQ &RPPLWWHH LV U

"LUHFWRUV GHWHUPLQHWWERA OF RHFXGMDYW LR QL FRIMWRHOHOFRU LQFOXGLQJ JHQHUDO VDODU\

LVVXHU V GLUHFWRUV D @R RRLWWHY DOVR GLVFXVVHV SHUVRQQHO DQG KXPDQ UHVRXUFH PD
SoDQV

6HERPSHQVDWLRQ 'LVFRRYWRQQIHEGLEQWEIWLYQIRUPDWLRQ FLUFXODU
'"LVFORVH ZKHWKHU WKH $¥R® SHOROIM WRQ FRP P [RWWHH &RUSRUDWH *RYHUQDQFH DQG &RPSHQ
LV FRPSRVHG HQWLUHO\ RAH.Q 8 A B MWOIGHW BEWREWRYWVOHOWRQ GRHV QRW YRWH RU SDUWLFI

| WKH %RDUG RI 'LUHFWRKN &RV SR BRWSHHERWHWIQRD®FH DQG &RPSHQVDWLRQ &RPPLWWHH LV U
FRPPLWWHH GHVFULEH WRR DUHWPSRQW LERW VWERNVSREAWBWDQQLQJ DQG IRU SURYLGLQJ DGYL
DQG RSHUDWLRQ RI WKHIF®R®E IRFVDWDREG H R P MWHNINH

6HH $SSHQGL[ % DQG WKH &RUSRUDWH *RYHUQDQFH DQG &RPSHQVDYV
DGGLWLRQDO LQIRUPDWLRQ
2WKHU %RDUG &RPPLWWHHYV

,| WKH %RDUG RI 'LUHFWRKN KDAMRWRHQWWRRBLWWHH UHYLHZY DQG DSSURYHV WUDQVDFWLI
FRPPLWWHHY LGHQWLI\ RVEKMIIPFOMQ.G FOHDFUDLEHUWKHGUE\ WKH %RDUG 6HH $SSHQGL[ & ,QYHVW
IXQFWLRQ

$VVHVVPHQWV
'LVFORVH ZKHWKHU RU QRWW KHR WSFROUDGNVRII *RYHBYBQVH IDMVG &RPSHQVDWLRQ &RPPLWWHH KDV

FRPPLWWHHY DQG LQGLYLBXIOZERWHF VR UNVQMWXH @ WIXDIDRMMHVVPHQW LV FRQGXFWHG ZLWK WK
DVVHVVHG ZLWK UHVSHFWRRRPAKWWHHHIITHFWLYHQHVY DQG

FROQOWULEXWLRQ ,I DVVHV Q \Q H \
FRQGXFWHG GHVFULEH W\éo ﬂﬁ@vg %VEPMQI&%{%&WFH[DPLQHV WKH HITHFWLYHQHVYV RI WKH %

RXOG EH LPSURYHG WR HQVXUH WKH FRC
DVVHVVPHQWYV UHVSRQVLELOLWLHV

$Q DVVHVVPHQW RI LQGLYLGXDO GLUHFWRUV LV QRW SHUIRUPHG
'LUHFWRU 7HUP /LPLWV DQG 2WKHU OHFKDQLVPV IRU %YRDUG 5HQHZDO

'LVFORVH ZKHWKHU RU QRWW RARDVUGXHW KDWSRNREW®IK IRU UHFRPPHQGLQJ FDQGLGDWHYV IRU F

WHUP OLPLWV IRU GLUHFWAFRIOWULEXWH WKH ULJKW PL[ RI VNLOOV DQG TXDOLWLHV WR WKH %F
SHULRGLFDOO\ FRQGXFWY ERWK IRUPDO DQG LQIRUPDO UHYLHZV RI
PHPEHUV

7KH %RDUG LV FRQFHUQHG WKDW LPSRVLQJ DUELWUDU\ DQG LQIOH][L
GLUHFWRUV DW D WLPH ZKHQ LW PRVW QHHGVY WKHLU VNLOOV TXDO|
DQG FXOWXUH RI WKH RUJDQL]DWLRQ ODQGDWRU\ UHWLUHPHQW DJH
ORVV RI NH\ GLUHFWRUV WR UHWLUHPHQW SROLFLHV WKDW VHHP XQ
SHUIRUPLQJ GLUHFWRU RIIl WKH %RDUG &RQVHTXHQWO\ WKH %RDUG
RQ WKH H[SHULHQFH RI LWV PHPEHUV WR GHWHUPLQH ZKHQ %RDUG
DSSURSULDWH
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&RUSRUDWH *RYHUQDQFH &RIPCHIQMO\H

3ROLFLHVY 5HJDUGLQJ WKH 5HSUHVHQWDWLRQ RI :RPHQ RQ WKH %RDUG

'LVFORVH ZKHWKHU WKH LVRWDOHU VKDY BBRBW HK®\D QRWWIGHRGWHG D ZULWWHQ SROLF\ UHODWLQ.

SROLF\ UHODWHG WR LGH®@WORRQJIKDYGCDQR(PIS®RWRLKHQW (TXLW\ DQG 'LYHUVLW\ 3ROLF\ $SSHQGI

ZRPHQ GLUHFWRUYV GLYHUVLW\ DV YDOXHV WKDW DUH LPSRUWDQW WR OHOFRU 7KH %RD
UHYLHZLQJ WKH TXDOLILFDWLRQV RI SURVSHFWLYH PHPEHUV DQG Gt
%RDUG FRPSRVLWLRQ DQG WKH DQWLFLSDWHG VNLOOV UHTXLUHG W|
DQG GLYHUVLW\ RI PHPEHUVKLS

'LVFORVH ZKHWKHU DQG L7KWHR& KBRIR WKWMHE ROYHIUQDQFH DQG &RPSHQVDWLRQ &RPPLWWHH GRH

QRPLQDWLQJ FRPPLWWHH WREVABBUG WX HOHYWOI\RQRJ DQG QRPLQDWLQJ FDQGLGDWHYV IRU HO

UHSUHVHQWDWLRQ RI ZRPARWHQRWKBERBBGQAHHY WR WKH %RDUG DQQXDOO\ E\ UHYLHZLQJ WKI

LGHQWLI\LQJ DQG QRPLQDWHOU Y@L GHIWNHA\Q JIRIQWRHERQRICGGHUDWLRQ FXUUHQW %RDUG FRPSH

RU UHHOHFWLRQ FDSDELOLWLHV RI WKH %RDUG LQFOXGLQJ NQRZOHGJH DQG GLYHUYV
'LYHUVLW\ 3ROLF\

'LVFORVH ZKHWKHU DQG LOHORF RKREZV WRAPLLWWWHG WR WUHDWLQJ SHRSOH IDLUO\ ZLWK UHVSHF
FRQVLGHUV WKH OHYHO RIEDMHGHVSRQWD @ LRG [RY LERFAMHQY W OXDOLILFDWLRQV 7KH %RDUG DQG O
H[HFXWLYH RIILFHU SRVLWRRWDEXAKHIHPDONLQJ H[HFXWLYH

RIILFHU DSSRLQWPHQWYV
o) OHOFRU ZDV UHFRJQL]HG LQ WKH *OREH DQG ODLO V DQQXDO '
‘RPHQ /HDG +HUH 7KH UHSRUW DQDO\]HV KXQGUHGV RI ILUPV DQG FI
VLIJQLILFDQW QXPEHU RI IHPDOH H[HFXWLYHV OHOFRU DSSHDUV DV I
ZRPHQ

OHOFRU LV FRPPLWWHG WR WKH IXQGDPHQWDO SULQFLSOHV RI HTXD
HPSOR\PHQW SROLFLHY DQG SURFHGXUHV SURYLGH WKDW FDQGLGDYV
H[SHULHQFH VNLOO DQG DELOLW\ 6HH $SSHQGL[ ( (PSOR\PHQW (TX

'"LVFORVH ZKHWKHU WKH LUM®AR KR D \D QR ®WHR B WHDIU DHWD UJHW UHJDUGLQJ ZRPHQ RQ LWV %R
UHJDUGLQJ ZRPHQ RQ WKHQRRDQBHV WR WKH %RDUG WKH &RUSRUDWH *RYHUQDQFH DQG &RPS
FRPSRVLWLRQ DQG WKH DQWLFLSDWHG VNLOOV UHTXLUHG WR URXQC
GLYHUVLW\ RI LWV PHPEHUVKLS 6HH $SSHQGL[ ( (PSOR\PHQW (TXLW

'"LVFORVH ZKHWKHU WKH LUM®AR KR Y \D QR ®WHER B WHIRU DHWD UJHW UHJDUGLQJ ZRPHQ LQ H[HFXW
UHJDUGLQJ ZRPHQ LQ H[HROBRUMWRQILAN HBRURWIRQKHUHE\ FDQGLGDWHY DUH VHOHFWHG EDV
DELOLW\ 6HH $SSHQGL[ ( (PSOR\PHQW (TXLW\ DQG 'LYHUVLW\ 3ROLF

'LVFORVH WKH QXPEHU D QBKS HRSRIUGL®RHD %RR BUG PAHPEHYY DUH ZRPHQ YROORZLQJ WKH $*0
ZKR DUH ZRPHQ

'LVFORVH WKH QXPEHU DQBQSHURISWU W I B FRKIWH[YHHF RWILFH UV LV D ZRPDQ
RINLFHUV Rl WKH LVVXHU ZKR DUH ZRPHQ
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$SSHQGRLQGSDWH RI WKH %RDUG RI 'LUHFWEF

L, QWURGXFWLRQ

7KH SULPDU\ UHVSRQVLELOLW\ RI WKH ERDUG RI GLUHFWRUV %RDUG RI

OHOFRU '"HYHORSPHQWY /WG WKH &RPSTQXHUWWR RMHUVHH WKH

PDQDJHPHQW RI WKH EXVLQHVYV DQG WR 7 ¥%RHD WX K OE\H VW VISRONVUBV&IMVRITRU GHY H(
WKH &RPSDQ\ 7KH %RDUG KDV SOHQDU\ BRIVRDEFQRGVR[ORFHVYIDOOQFH LVVXHV DOWKRX
RYHUDOO UHVSRQVLELOLW\ IRU WKH PDQRPPAMOWH B E® VYWSBUWH\WURQHRE\ UHFRPPHQ

WKH DIIDLUV Rl WKH &RPSDQ\ JRYHUQDQFH LVVXHV LQFOXGLQJ HWKLFDO
%RDUG PD\ GHOHJDWH VSHFLILF JRYHUQDQF
%RDUG 6L]JH DQG &ULWHULD FRPPLWWHHY Rl WKH %RDUG 7KH %RDUG LV

3XUVXDQW WR WKH $UWLFOHV RI WKH &RPODOE OWKKIL @R MKE DSSWRSULDWH SURFHG)

FRQVLVW RI DW OHDVW GLUHFWRUV RU%RDBRUBRMXD® FREBRUWPWRUVVD GG LQGLYLGX

PDMRULW\ RI WKH GLUHFWRUV Rl WKH %RQG B S\WKIDEHR WO\ Q G A BB Q GHQ W

ZLWKLQ WKH PHDQLQJ RI 1DWLRQDO ,QVWUXPHQW $XGLW

&RPPLWWHHY 7KHUH LV QR PD[LPXP DJH* HIKQWMW DOV LRY LRAWNVD SHUVRQ

WR EH HOLJLEOH WR EH QRPLQDWHG DV WGAEM WKW RIXWKRU W RN K DIOHVIRVER V RI WKH

WHUP OLPLWV IRU PHPEHUV Rl WKH %RDV®SHUYLVH WKH PDQDJHPHQW RI WKH EXVL(
&RPSDQ\ ,Q H[HUFLVLQJ KLV RU KHU GXWLH)\

%RDUG OHHWLQJV DFW KRQHVWO\ DQG LQ JRRG IDLWK ZLWK D

,Q RUGHU IRU WKH %RDUG WR WUDQVDFWIEWKHQ@RASIQPDPBULMURLWKWKH FDUH G

GLUHFWRUV PXVW EH SUHVHQW DQG D PDHDRARQID\ERN V8 KK GH GW HWVHHQAMR @ XRW O G H[HU|

EH UHVLGHQW &DQDGLDQV 7KH %RDUG \FKD® RPRAD/Q RHVD (DFKXGDWHEBARIL VKDOO DO

DQG VKDOO VFKHGXOH D VXIILFLHQW QXBHERUY LR/ILRBNWRL QN K H Z&KIHQ\DKGDJ % YVLQHVV &RU

SHUVRQ RU E\ WHOHFRQIHUHQFH WR FD®%U® RZW RLWWK PID&QRFEW I\ ZKLFK

VKDOO RFFXU DW OHDVW RQFH HDFK TXDUWHU 7KH %RDUG VKDOO KDYH DQ

LQ FDPHUD VHVVLRQ DW HDFK %RDUG PHHWIHRW RWKR/ ROOWILGEHIHQGHHMYV SRQVLE

GLUHFWRUV SUHVHQW 7KH %RDUG KDV UHVSRQVLELOLW)\ IRU VWHZI
LQ FOXGLQJ

5HSRUWY IURP &RPPLWWHHYV 6XEVLGLDUL

8QOHVV ZDLYHG E\ WKH %RDUG HDFK FRPIWR H '-2§ LVIALQJ LV
D UHSRUW WR WKH %RDUG RQ PDWHULDO KH &(2 |
FRPPLWWHH DW WKH ILUVW %RDUG PHHWL ¥ LRQDO QVW
PHHWLQJ (DFK ERDUG RI D PDWHULDO VX \%L ” % ?DD\QVVLHRSVFX[
WKH VDPH GLUHEWRUV DV WKH %RDUG VK %
%RDUG RQ PDWHULDO PDWWHUV FRQVLGH P

DW WKH ILUVW %RDUG PHHWLQJ DIWHU WKBG\R)@a/vLL@1@uwwquww\mL@JsoDQQLQJ SURFF}
OHDVW DQ DQQXDO EDVLV D VWUDWHJILF ¢

([HFEXWLYH &KDLU DFFRXQW DPRQJ RWKHU WKLQJV WKH RSS

7KH %RDUG VKDOO DSSRLQW DQ ([HFXWLYHKVEKDEXVBQMAKH %RDUG ZKR

VKDOO KDYH UHVSRQVLELOLW\ WR HQVXUH WKDW WKH %RDUG GLVFKDUJHYV

GXWLHY DQG UHVSROVLELOLWLHYV WP QW LD W RS R WRAS Ut 8 ¥Lspo
EXVLQHVV DQG HQVXULQJ WKH LPSOHPHQ
/HDG 'LUHEWRU VIVWHPV WR PDQDJH WKHVH ULVNV

,Q WKH HYHQW WKH ([HFXWLYH &KDLU RI WKHHYRBHGQUVWRRMWHVVLRQ SODQQLQJ LQF(
LQGHSHQGHQW WKH LQGHSHQGHQW PHPEWUDBQI\_/\QGHDO@@DPJFGQ‘KMLRQJQQJ VHQLRU PDQL
DSSRLQW D /HDG 'LUHFWRU 7KH /HDG 'LUHFWRU ZLOO FKDLU

PHHWLQJV Rl WKH LQGHSHQGHQW GLUHFWREGED ‘GQé\F\/ﬁBﬁPﬁ(\ﬂ?kﬁBW'-RQ DQG GLVFOF

UHVSRQVLELOLWLHV DV WKH %RDUG PD\ GRBEFPRWH IURP WLPH WR WLPH
PXWVLGH $GYLVRUV RYHUVHHLQJ WKH &RPSDQ\ V LQWHUQDO F
7KH %RDUG VKDOO KDYH WKH DXWKRULW\ W& RIYRPIY R D W\ WKHPRPSDOQ\ Vv

H[SHQVH LQGHSHQGHQW DGYLVRUV DQG FERYXOWDQYUVNR BRR¥E ¥\ WKHSSURDFK Wi
%RDUG DV LW GHWHUPLQHV QHFHVVDU\ WR P Yd RSB L WY FOXEL DY BREHWVRSLQJI D \
ILl WKH UHPXQHUDWLRQ RI VXFK DGYLVRUYRD/Q®GEBRNX BWPOMS I DQG JXLGHOLQFH
%RDUG PD\ UHTXHVW DQ\ RIILFHU RU HPSORSKH G (RIDWKH &RPARA\ &RPSDO\ DQG UHYL?
WKH &RPSDQ\ V LQWHUQDO RU H[WHUQDO RRBEWBUY RAS B HIPIPQMR XM WEG ‘LY HU\

DWWHQG D PHHWLQJ RI WKH %RDUG RU WRHRNKWY 17 WK W Qi G- R FMIR WY YRV R1 WKDW
RU FRQVXOWDQWY WR WKH %RDUG
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WR FRQVLGHU WKH DGHTXDF\ DQG DSSURSULDWHQHVYV RI WKH SROLF\
LQ IXUWKHULQJ WKH &RPSDQ\ V REMHFWLYHV DQG

UHYLHZLQJ DQG GLVFORVLQJ QR OHVV WKDQ DQQXDOO\ PHDVXUHV
IRU UHFHLYLQJ IHHGEDFN IURP VWDNHKROGHUYV

,Q DGGLWLRQ WR WKH DERYH WKH %RDUG VKDOO

ZLWK WKH DVVLVWDQFH RI WKH &RUSRUDWH *RYHUQDQFH DQG
&RPSHQVDWLRQ &RPPLWWHH UHYLHZ DQG UDWLI\ WKH
HPSOR\PHQW DSSRLQWPHQW JUDGH OHYHOV DQG FRPSHQVDWLRQ
Rl WKH WRS ILYH HIHFXWLYH HPSOR\HHV RI WKH &RPSDQ\ DQG
DSSURYDO DOO VHQLRU RIILFHU DSSRLQWPHQWYV

ZLWK WKH DVVLVWDQFH RI WKH &RUSRUDWH *RYHUQDQFH DQG
&RPSHQVDWLRQ &RPPLWWHH GHYHORS D SRVLWLRQ GHVFULSWLRQ IRU
WKH &(2 ZKLFK WRIJHWKHU ZLWK RWKHU ERDUG DSSURYHG SROLFLHV
DQG SUDFWLFHVY VKRXOG SURYLGH IRU D GHILQLWLRQ RI WKH OLPLWV WR
PDQDJHPHQW V UHVSRQVLELOLWLHY DQG DSSURYH WKH REMHFWLYHV

Rl WKH &RPSDQ\ WR EH PHW E\ WKH &(2

ZLWK WKH DVVLVWDQFH RI WKH &RUSRUDWH *RYHUQDQFH DQG
&RPSHQVDWLRQ &RPPLWWHH HQVXUH WKH SHUIRUPDQFH RI WKH
&(2 LV HYDOXDWHG DW OHDVW DQQXDOO\
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$SSHQ&RUSRUDWH *RYHUQDQFH &RPSHQ\

7KH W&RIPSDQHIHUV WR OHOFRU '"HYHORSPH\WQMWYWUWIGVHDP®D LWV SRZHUV VR ORQJ DV
WKH WHRDRUG IHUV WR WKH ERDUG RI GLURRWRUV RI WKH

&RPSDQ\
© OHHWLQJV
385326 &RPPLWWHH PHHWLQJV DUH KHOG DV UHTXL!

7KH &RUSRUDWH *RYHUQDQFH DQG &RPSPRVBWFRE QRE - Wlitn& RAFHWWHH FKDLU R
&RPPLWWWI®D VWDQGLQJ FRPPLWWHH DSSREOWYE BN WHREAKYygW DOV PHHWLQJ RI W
7KH &RPPLWWHH LV UHVSRQVLEOH IRU RYNR ﬁ%@dPWQ%HQ\YWW\FLR%EWfﬁWWHH PHPE
IXQFWLRQLQJ Rl WKH %RDUG DQG WKH FRBHLSRPTHWWHR RLAHBYELYE P QY RI LWV S

IRU WKH GHYHORSPHQW UHFRPPHQGDWLRQWR WK 1 %RDYG $v VI VWDOFH
LPSOHPHQWDWLRQ DQG DVVHVVPHQW RIZHIGHEMEP Hy Y i PP QRN DLQ VSHFLDO OHJD
SULQFLSOHYV RWKHU FRQVXOWDQWY WR DGYLVH WKH &RPI

7KH &RPPLWWHH V UHVSRQVLELOLWLHV HOFEDXGH RIFQXELHRW IR \HHEMRU-UP RU DC
DQG &RPSDQ\ RIILFHUV WKH &RPSDQ\ vV RRRY &OVHVRIX U-R~HP

VWUDWHJILHV SURJUDPV DQG SROLFLHV LQROXGLRQIHRSORVHH,
UHPXQHUDWLRQ DQG FRPSHQVDWLRQ WRYJHVEKRBY AWK RYHIYLIEWLREWFSb o uHYLH
HYDOXDWLRQ Rl PDQDJHPHQW RI WKH &RPSDQIneQ © oWWHU DV LW GHHPV D

&RPPLWWHH ZLOO UHYLHZ DQG RU DSSU%ﬁIﬁFP@D\HQ%\/.%kﬁkJD.—?QW\S\}VW WKH %RDUG 7KH &
LE YD H

VSHFLILFDOO\ GHOHJDWHG WR WKH &RPRLW, WV SHUIRUPDOF|
XQGHUWDNH RQ EHKDOI RI WKH %RDUG V, H ZLOO DSSURYH W

LQLWLDWLYHY DV PD\ EH QHFHVVDU\ RU %Q%QWW%ﬁL%ﬁQLﬁQ DSSOLF
% H

L
WR SURYLGH HITHFWLYH JRYHUQDQFH IRY WKH SBRIPHEHPLRUHP QWV LQ WKH DQQXE
FRQWULEXWH WR WKH VXFFHVV RI WKH WSSFPLR/\I RI WK
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&20326,7,21 $1' 352&('85(6 '"HOHJDWLRQ

,Q DGGLWLRQ WR WKH SURFHGXUHV DQG7&RZ&RIFPY AW HRKX W DL\QGBI@QHJIDWH IURP WLPH \
UHVROXWLRQV RI WKH %RDUG WKH &R P RUNRMRPH Z\W Q/® K IRY 5 MKHRIRO DRY IRQ WKH &R P
FRPSRVLWLRQ DQG SURFHGXUHYV WKDW ODZIXOO\ PD\ EH GHOHJDWHG

&RPSRVLWLRQ 5HSRUWLQJ WR WKH %RDUG
7KH & RPPLWWHH VKDOO FRQVLVW RI DW TKHD ¥ RIPW KW W HP P BI@UWHSIRWWHW KURXJK WK
%RDUG RI WKH &RPSDQ\ WKH %RDUG ®%IRWMK GKROPRMRQLWHRWLQJV RI WKH &RPPL\
PHPEHUV EHLQJ LQ WKH GHWHUPLQDWLRQ@®MLBKMHERBUBKH &RPPLWWHH LWV DFWL
LQGHSHQGHQW DV WKDW WHUP LV GHILWKIGYE& KIDWDMWH O DWHUD O
,QVWUXPHQW DV DPHQGHG IURP WLPH WR WLPH DQG WKH
PDMRULW\ Rl ZKRP VKDOO EH UHVLGHQW6BH&DGIED QB L(BFKGPRPEHY( &200,7 7 ((
VKDOO FRPSOHWH DQG UHWXUQ WR WKH7&RIP&RRR DX YEDDO VXEMHFW WR DQG F
TXHVWLRQQDLUH UHJDUGLQJ WKH PHPEHU WKR QRPHOQ@N QFHs DIRQRWKHU DSSOLFDEO
LQGHSHQGHQW PHPEHUV VKDOO DEVWDLQRIFMRFPHORWIVEDBQ POWWHWENFW RI

UHODWHG WR QRPLQDWLRQV DQG FRPSHQVDWLRQ
° ZSHUDWLRQV RI WKH %RDUG

$SSRLOWPHQW DQG 5HSODFHPHQW DR DRV WKHIQHHGNVERTIUWWKH %RDUG ZLWK
7KH PHPEHUV Rl WKH &RPPLWWHH VKDOO ERIHOKH W H G LEAVWWKIHWAKRIDWRDUG LQFOXGLQG
DQQXDOO\ DQG HDFK PHPEHU RI WKH &RPPLWW i M KOPP KIR@ BHRIJ RDH ® V
VXFK XQWLO WKH QH[W DQQXDO PHHWLQJ RI VK R V. R
&RPSDQ\ DIWHU KLV RU KHU HOHFWLRQ Ruibgﬁgxﬁ}?w\/&ﬁﬁHQBEmeQ R1 %
VKDOO EH GXO\ HOHFWHG RU TXDOLILHG $Q\ R WKH
&RPPLWWHH PD\ EH UHPRYHG RU UHSODFHG lEh wiK i R D EOPES Qo ¥ HOHYDQFH DC
DXWRPDWLFDOO\ FHDVH WR EH D PHPEHU RI WKH BERYYLRQVHRSHIR G UHSRUWV DQG R\
FHDVLQJ WR EH D GLUHFWRU 7KH %RDUG PD\YHJ& WD 6 F WHHRORWK &
&RPPLWWHH E\ HOHFWLRQ IURP LWV L QG HESHIQRERFPW Q6 DB WK H7 KHUVW PHHWLQJ RI W
%RDUG VKDOO ILOO DQ\ YDFDQF\ LI WKH PHHPEHK DIQLBXBQ WKIHWLQJ WKH DOORFDWLR
&RPPLWWHH LV OHVV WKDQ WKUHH GLUHFWRKKN %RDQG ERPIDIHWWHHY DQG WKHUHDIW
YDFDQF\ VKDOO H[LVW RQ WKH &RPPLWWHHRA¥FKHWBRODQLQILPHPEHWKH PHPEHUVKL!
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FRPPLWWHH UHFRPPHQG D SDUWLFXODUWU @GEOXG MRUWKR WKI$ RARDILGE VWUXFWXUH

WR ILOO VXFK YDFDQF\ VLIQLILFDQW ILQDQFLDO DFFRXQWLQJ DC
RYHUVHH FRQWLQXLQJ HGXFDWLRQ IRU B8 BSELPRANRIROLE Wiy PP WP HQW DQ
WKH &RPSDQ\ DXGLWRUYV

*RYHUQDQFH ,9 'LUHFWRU 3URWHFWLRQ

UHYLHZ SHULRGLFDOO\ WKH &RPSDQ\ VP -kl FRHW RRRE Q¥EKH GLUHFWRUV I
LVVXHYV SROLF\ DSSOLFDEOH WR WKH &RPSDQ\ DQ

UHYLHZ SHULRGLFDOO\ WKH PDQGDWH IR %@E%ﬁ%&gﬁ?Qﬁ//g&ﬁLyxvuﬂﬂQHZDo RU
SRVLWLRQV GHVFULSWLRQ IRU WKH ([HFXWLYH &KD K L

([HFXWLYH 2IILFHU WKH /HDG 'LUHFWRU ¢ QW HR PP SROLFLHV RI RU DJUHH
&RPPLWWHH &KDLUV Rl WKH &RPSDQ\ ZLWK UHVSHFW WR WKH LQGHPQLILFDWLR

UHYLHZ SHULRGLFDOO\ WkH FKpuwHUv Ri-WREYEREE B ISR W ! PQY RITWKH
%RDUG DQG ZKHUH DSSURSULDWH PONHYHFWRPHAEDPMHRGPQG (PSORVHH &RPSH
WKHUHRQ LQFOXGLQJ FKDQJHV LQ WKH UROHHY¢ SHUERPSRUIPW) 8¢ UHFWRU DQG RI
DQG VWUXFWXUH RI WKH FRPPLWWHHY WKH FRPSHQVDWLRQ WHUPV WKDW DGHTX

FRQGXFW SHULRGLF VXUYH\V RI GLUHFW R%&E(?%%%@%@%’ﬁgaﬁgﬁ Y{TJF:/HG E\ G

YLHZV RQ WKH HIIHFWLYHQHVV RI WKH %
RI WKH %RDUG DQG LWV &KDLU DQG LGGYVYERB P LEUVHERMPIVIQG WR WKH %RDUG

UHFRPPHQG SROLFLHV UHJDUGLQJ VXFF%ﬁ@%ﬁ\gﬁW‘%\%Lq%%%LgRgéHRlev'\?r’HLF;%PDSUDUC

DQG &)2 RI WKH &RPSDQ\

DVVHVV WKH HITHFWLYHQHVYV DQG UHYL O%FR»(% %ﬁ% 17=\EW nggé‘([?s;;géxél
WKH %RDUG DV D ZKROH DQG HDFK FRPP l?w DO\ DOG DSSUR:
LQFOXGLQJ WKH &RPPLWWHH DQG WKH ( F;%Yé} F%vlf_ Vb & (% §§PHQWV DG PDI
&)2 RI WKH &RPSDQ} DUUDQJHPHQWYV XSRQ DQQXDO UHYLHZV R

LOFOXGLQD WKH OXPENU RI ERDUGY RY TRIFR BIREN HIPREOYERQ RI WKH &rPs

GLUHFWRU WHQXUH UHWLUHPHQW DQ& VXFRVYVEKYH &(2 V DQQXDO HYDOXDWLRQ

)
UHYLHZ DQG DSSURYH DQ LQGLYLGXDO Gl i} I%LL?J\ﬁ H WLE 0 W&H;(g(\)/@uu?;g
HQJDJH DQ RXWVLGH DGYLVRU DW WKH V\FRI% ggH %WLRQ LOFHOWLY!

%RDUG &RPSRVLWLRQ DQG 'LUHFWRU 1RRIQPWXkRWYEDVHG SODQV WR EH SURYLG
UHYLHZ SHULRGLFDOO\ WKH FRPSHWHQFLHY Vv % W

TXDOLWLHY UHTXLUNG RI GLURFWRUV Lo BB 0 o Bina MR e & p o
&RPSDQV LQ OLJKW RI LWV VXEVLGLDULHYV

L WKH DFWLYLWLHV RI WKH &RPSDQ\ QQﬁngHZ%Dd%ngs%lRlYVMVFRUSRUDWH IRDOV
LRYHVWPHQWV UHOHYDQW WR ([HFXWLYH &KDLU DQG &(2
LL WKH QHHG WR HQVXUH WKDW D PDMRBIONXDRIHMKKIHRPEXONVLY H & KDLU DQG &(.
FRPSULVHG RI LQGLYLGXDOV HDFK RIODZKR®W RHHWKRWKBRDOV DQG REMHFWLYHYV
UHTXLUHPHQWY VHW RXW XQGHU WKHUKHHRPPYHGDWLRQYV ZLWK UHVSHFW WR W
&20326,7,21 $1' 352&('85(6 &RPSRWWLREPRPSHQVDWLRQ OHYHO EDVHG RQ W

DERYH 9, 5HSRUWLQJ DOG 'LVFORVXUH S5HTXLUHPH
LLL DQ\RWKHU JRYHUQDQFH DJUHHPH QWYLWR BRGFB MKIRYH WKH DQQXDO FRUS
&RPSDQ\ LV D SDUW\ UHSRUW WR EH PDGH LQ HLWKHU WKH DQ
LY WKH &RPSDQ\ V JRYHUQDQFH JXLGHORBHIHANVQ\L Y MODAIHKRWE&HUY RU WKH SURTJ\
(PSOR\PHQW (TXLW\ DQG 'LYHUVLW\ 3RBRRHFWLRQ ZLWK WKH &RPSDQ\ V DQQXI

UHYLHZ WKH FRPSHWHQFLHV VNLOOV D §|—FW(9W$Z‘DJOQLYV\'7'LWQFH SUDFWLFH!
HDFK H[LVWLQJ GLUHFWRU RU GLUHFWR q};d;'r-'i'ryL iy WE KW 4 SRUWLQJ UHTXLUH
FRQWULEXWLRQV PDGH E\ WKH GLUHFWRUVRR K QPR VRW RWKHU DSSOLFDEOH
RSHUDWLRQ RI WKH %RDUG DQG DQ\ vLIBIIEPGW HFRWEIH Lo wkH

SULPDU\ RFFXSDWLRQ RI WKH GLUHFWRWHYLHZ DQG DSSURYH WKH H[HFXWLYH FR

HQVXUH GLUHFWRU QRPLQHHV XQGHUVW%‘QVGFR/%WXEﬁHD‘%%\?%geGH LQ WKH SURIJ\
H[SHFWDWLRQV RI D GLUHFWRU RI WKH &R TVIFE wkWuWSH #RPSDQY V DQQXI
WKH %RDUG DOG LWV FRPPLWWHHY F UHYLHZ WKH ,QVLGHU 7UDGLQJ 3ROLF\ R
LQ FRQVXOWDWLRQ ZLWK WKH %RDUG GWKHY [HZ YOML ©H WKW LRQ QOO O\ WKH &RGH
&(2 DQG PDQDJHPHQW LGHQWLI\ TXDOLIWHKG BREISPIBXDOV DQG

UHFRPPHQG WR WKH %RDUG WKH QHZ §LYH¥FWRUDQRBHPNMNDBYXDOO\ WKH :KLVW
WKH QH[W DQQXDO PHHWLQJ Rl VKDUHKREPEBH\

RYHUVHH DQ RULHQWDWLRQ SURJUDP WRIHRPHQLPWLYHDYWZDQQXDOO\ WKH O0DQGI
GLUHFWRUV ZLWK WKH EXVLQHVV DQG RSHUFWRRAN RI WKH &RPSPQ\
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J UHYLHZ DW OHDVW DQQXDOO\ WKH SRY L W2AWRH&HWHRBWLRQ IRU WKH

([HFXWLYH &KDLU &(2 /HDG 'LUHFWRUp QR @204 FREPEWNG\HOHILVODWLRQ DS
FKDLUV RI WKH &RPSDQ\ RI WKH &RPSDQ\ V EXVLQHVV
K UHYLHZ DW OHDVW DQQXDOO\ WKH $XGLW &RPPLWWHH &KDUWHU

L UHYLHZ DW OHDVW DQQXDOO\ FRPSOLDQFH ZLWK DQ\ JRYHUQDQFH
DIJUHHPHQWY DQG

$SSHQRYHYVYWPHQW &RPPLWWHH ODQGDWH

2YHUYLHZ DQG 3XUSRVH 'XWLHY DQG 5HVSRQVLELOLWLHYV 5H(
7KH ,QYHVWPHQW &RPPLWWHH LV D FRPPFLWWO Y RFBILLIEGYY RI OHOFRU

'"HYHORSPHQWYV /WG  OHOFRU ZKRVH SXUP RYVHMWNVWY R QB %R IWMKAHH UHSRUWYV WR

%RDUG DQG WKH &(2 LQ DFKLHYLQJ FRUSGR WRWs EBWHR@W BRP¥0oDU ERDUG PHHWLQ
REMHFWLYHV DQG REOLJDWLRQV 7KH PDLQ SXUSRVH RI WKH &RPPLWWHH

LV WR HQVXUH WKDW DOO LQYHVWPHQW 7BXetw: QM AW R/HQA) %W P 8 L YV Hibigley UHVSRQVL
UHFRPPHQGHG E\ LQGLYLGXDOV ZKR DUHWVNORY® kW IRRVOPQEQEURMHFWY WKDW DUH
DGHTXDWHO\ LQIRUPHG E\ pDQDJHpHQ\NREMHFWLYHV LQ DFFRUGDQFH ZLWK OHOFRU

DQG EXGJHWV DV DSSURYHG E\ WKH %RDUG
,WV UHVSRQVLELOLWLHV LQFOXGH LQFOXGH

SHYLHZ DQG UHFRPPHQG WKRVH PDMRU EXX V43 MMyWHRRR YDAV WRQRQ DQG UHFRPPH
WR WKH %YRDUG ZKLFK UHTXLUH %RDUG DS{YURYP AVWDWH LOQYHVWPHQW DFWLYLW\

/RIHWKHU ZLWK VHQLRU PDQDJHPHQW Ui RRPEHQGWIHICWR WY ¥RPPXQLW\ 'HYHO
DSSURSULDWH HPSOR\HH UHPXQHUDWLRQ DPRXQWV WR WKH

&RUSRUDWH *RYHUQDQFH DQG &RPSHQVDWLRQ %R YPPHRI QHZ ODQG GLYLVLRQ \

OHPEHUVKLS DQG $WWHQGDQFH DW 0oHAWLIER E'HEE\SLRQSHP\QVQ\?VODQ VHOD

,QYHVWPHQW &RPPLWWHH DSSRLQWPHQWY DUH UHFRPPHQGHG E\
([HFXWLYH &KDLU DQG DUH DSSURYHG E\ WKHL%R®$J33URVD_QJ}FRIT-WHBVRUPD IRU D QHZ ¢

GHYHO
7KH ,QYHVWPHQW &RPPLWWHH DUH FRPSULVHG RI WKH IROOR%LQJ
PHPEHUV LY &4RQVXOWDWLRQ DQG DSSURYDO RI

ORWYV
%RDUG ([HFXWLYH &KDLU
Y 3UH VDOH DQG ILQDQFLQJ DSSURYD

&KLHI ([HFXWLYH 2I1ILFHU
YL $SSURYDO Rl VDOH RI WKH FRPPHUF
([HEXWLYH 9LFH 3UHVLGHQW 0DQG

&KLHI )LQDQFLDO 2IILFHU YLL7UDQVIHU RI FRPPHUFLDO PXOWL ID
2WKHU %RDUG PHPEHUV DQG RU ODQDJHPHQRMMRIPEMIVHYHORSPHQW 'LYLVLRQ
DV UHFRPPHQGHG E\ WKH ([HFXWLYH &KDLY BOSURTRURN TG VLWLRQV RI ODQG IF
E\ WKH %RDUG GHYHORSPHQW DQG

7KH &KDLU RI WKH ,QYHVWPHQW &RPPLWWHH LypWKHR¥RBERYHORSHG ODQG

(IHFXWLYH &KDLU
F $V UHODWHV WR WKH 3URSHUW\ '"HYHOR

OHHWLQJV DUH FDOOHG E\ WKH &KDLU
SSURYH EXVLQHVV SODQ UHODWLQ

L
$WWHQGDQFH E\ RWKHU WKDQ FRPPLWWHH PH%E{W%\()@&PH W RI LQFRPH SURSHUW
FRPPLWWHH PHHWLQJYV LQ ZKROH RU LQ SDUW VKDOO EH WKH

LQYLWDWLRQ RI WKH &KDLU RI WKH QYHVWlPLHQWQ&/R(F@W\LW\)\N\LI-RI-Q ZLWK GLYLVLRQ RQ

HORS LSFRPH SURGXFLQJ UHDO
&RPPLWWHH PHPEHUV PXVW EH NQRZOHGJHDEOH RQ UHD

LQYHVWPHQW DQG EH SUHSDUHG WR GR SURSHULQQ@WRU@WBUH@WF?H SURSHUW\ GH
PDNH LQIRUPHG LQYHVWPHQW GHFLVLRQV 7K
PDUNHW NQRZOHGJH GHWDLOHG UHYLHZ RI G %i%%lmm)%%(%myBQij RI'LQFRPH

DQDO\LQJ SUR IRUPD SDFENDJHV SUHSDUHG E\ PD
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7KH ,QYHVWPHQW &RPPLWWHH LV DXWKRUL]J]HG WR DSSURYH
WUDQVDFWLRQV DQG SURMHFWY EDVHG RQ WKH IROORZLQJ WUDQVDFWLRQ

SURMHFW FRVW OLPLWYV

&XUUHQW $SSURYHG /LPLW
&$'

&RPPXQLW\ '"HYHORSPHQW

$FTXLVLWLRQ RI /IDQGV

6DOH RI 5DZ /DQG

/IDQG 'HYHORSPHQW 3URMH

FWV E\ S

K

\

2SWLRQV 1RQ UHIXQGDEOHKH "HSRVLW
BURSHUW\ '"HYHORSPHQW
$FTXLVLWLRQ RI /IDQGV

BURSHUW\ '"'HYHORSPHQW 3URMHFWYV

,QYHVWPHQW 3URSHUWLHYV

$FTXLVLWLRQ RI 3URSHUWI|LHV

6DOH RI BURSHUWLHYV

JLQDQFLQJ $SSURYDOV

*XDUDQWHHV

&DSLWDO 3URMHFWYV

2SWLRQV 1RQ UHIXQGDEOH

'"HSRVLW

DVH

E\ SKDVH
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$SSHOBRYLWLRQ 'HVFULSWLRQV

([HFXWLYH &KDLU 7DNH VWHSV WR IRVWHU WKH %RDUG V XQG
UHVSRQVLELOLWLHY DQG ERXQGDULHV ZLW

(VWDEOLVK DQ\ RWKHU SURFHGXUHV WR JR

HIILFLHQW FRQGXFW RI WKH %RDUG V ZRUN

$ NHV UHVSRQVLELOLW\ RI WKH ([HFXWLYHg KDL R RW VR PR BXGVRHY DV UHTXHVWHG

'LUHFWRUV LQ DGGLWLRQ WR KLV UHVSRQVLELOLWLHYV DV D VHQLRU PHPEHU

RI WKH H[HFXWLYH PDQDJHPHQW WHDP Rl WKH &RUSRUDWLRQ LV WR

SURYLGH OHDGHUVKLS WR WKH %RDUG WR HQKRDQFH %RDUG HITHFWLYHQHVV

7KH %RDUG KDV XOWLPDWH DFFRXQWDEHQW |.EE{N¥L>§:SW%VVLRQ RI WKH

PDQDJHPHQW RI WKH &RPSDQ\ &ULWLFDO P QJ LV

DFFRXQWDELOLW\ LV WKH UHODWLRQVKES EAWZHHQ WKH %RDUG

PDQDJHPHQW VKDUHKROGHUV DQG RWKHU VWDNHKROGHUV 7KH

(IHFXWLYH &KDLU DV WKH SUHVLGLQJ PRREHIKDRXVRI RMKHUZRUSWRKDWLRQ LV QRW LQ

WKHVH UHODWLRQVKLSY DUH HITHFWLYHDWIDLP Hi? @ WUDRIGW K K W K )W R\K PIDEXDIW P HQW J

LQWHUHVWV RI WKH &RUSRUDWLRQ &RUSRUDWLRQ 7KHUHIRUH LQ NHHSLQJ ZLW

J U Y, FH DQG IROORZ|
7k (apxuvk axoLu unsrowy we wi RS RMEAT I IRAE 558 /500,

VKDOO 6HFXULWLHV $GPLQLVWUDWRUYV WKH %RDUC
&KDLU DOO PHHWLQJV Rl WKH %RDUG RUQGHISHQRHYWE@LUHFWRUV WR ILOO WKH UR
VKDUHKROGHUV 00 W HV WKH WLHV DQG
/JHDG WKH %RDUG LQ HQVXULQJ WKDW \K/@i L)?m@%ﬁ/{&émp't%v ST
DOG UHVSROQVLELOLWLHV IRU WKH vwHZBU% RWKH & RUSRUDWLRQ DV
VHW RXW LQ WKH &RUSRUDWH *RYHUQDQFH YHMORKEOMRK \O PHWQIBEDS RRY WEH ([HFXWLYH
E\ WKH %RDUG WKH FRQVWDWLQJ GRFXPHAAMWUEB! WKHZRUKSRUPWDHBRB®IHPHQW SUHV
DQG FRUSRUDWH ODZ VHVVLRQV WR EH KHOG DW OHDVW WLPH
(QVXUH LQ FRRSHUDWLRQ ZLWK WKH (93 DREXWHHCGCORD EHHWKBVWOHFHVVDU\ DQG W
WKHUH LV DQ HIIHFWLYH VXFFHVVLRQ SORB@\@ RODFH IRU WKH &{2
SRVLWLRQ DQG WKH RWKHU VHQLRU PDQDJHPHQW SRVLWLRQV RI WKH
&RPSDQ\ $FW DV D OLDLVRQ EHWZHHQ WKH &RUSRL

$VVLVW WKH (93 DQG RWKHU PHPEHUV RI WRE WKHLRBDUG ZKHUH DQG LI UHTXLUHG
PDQDJHPHQW WHDP LQ WKH VKRUW DQG O S \
DFWLYLWLHV RI WKH &RUSRUDWLRQ LQFO X3 @E le Jﬁl{dﬂ\é&éfé&ﬁm LSVl\jl
JURZWK VWUDWHJILHY DQG LV D PHPEHU R ,

2RPPLWWHH D Ld PHQWV RI WKH &RUSRU

(QVXUH WKH GHYHORSPHQW RQ DQ DQQX Wﬁg\@gﬂ;@%@@ﬂ%i%ﬁ%%g%c
REMHFWLYHV ZKLFK WKH (93 LV UHVSRQV PHT | M
UHYLHZ DQG DSSURYDO RI WKH %RDUG

(VWDEOLVK WKH DJHQGD IRU PHHWLQJV R&RUKHLBHRD WRLQWKHU DSSURSULDWH VWU
FRQMXQFWLRQ ZLWK WKH (93 DQG HQVXUWR W& WXIMREHKD W QWK W UPRIDIG FDQ IXQFW
IORZ RI LQIRUPDWLRQ WR WKH %RDUG VXIppRigiQWALWQ BEGXDQFH RI

WKH PHHWLQJV

$FW DV D OLDLVRQ EHWZHHQ WKH &RUSRUBRFIHRIEMHEKIHPHE® BRP Q! RWKHU FR
WKH %RDUG ZKHUH DQG LI UHTXLUHG PDWWHUV WKDW WKH %RDUG PD\ UHTXHVYV

,Q FROMXQFWLRQ ZLWK WKH (93 UHSUHVHQW WKH &RUSRUDWLRQ
EHIRUH LWV VWDNHKROGHUV LQFOXGLQJ VKDUHKROGHUYV PDQDJHUV
DQG HPSOR\HHV WKH LQYHVWPHQW FRPPXQLW\ WKH LQGXVWU\ DQG
WKH SXEOLF

8QGHUWDNH WKH OHDG RQ DQ\ FRUSRUDWH JRYHUQDQFH PDWWHU WKDW
WKH %RDUG PD\ UHTXHVW IURP WLPH WR WLPH

'HYHORS DQG PDLQWDLQ D JRRG ZRUNLQJ UHODWLRQVKLS EHWZHHQ
WKH RIILFH Rl WKH ([HFXWLYH &KDLU (93 DQG PDQDJHPHQW DQG

WKH %RDUG WR DVVXUH RSHQ FRPPXQLFDWLRQV FRRSHUDWLRQ
LQWHUGHSHQGHQFH PXWXDO WUXVW UHVSHFW DQG FRPPRQDOLW\ RI
SXUSRVH
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&RUSRUDWH *RYHUQDQFH &RPSH[\FXWLREG &RPH IBWWWIHGHQW
&KDLU

7KH ([HFEXWLYH 9LFH 3UHVLGHQW (93 UHSRL

7KH SULPH UHVSRQVLELOLW\ RI WKH &K OEXWRHW DR &RUBSRIDHAQWHELOLWLHYV RI WKH SR
*RYHUQDQFH &RPSHQVDWLRQ &RPPLWWRHH LW HLR WR vWWKH IBRPREH QJ

OHDGHUVKLS WR WKH &*&& WR HQVXUH LWy, Hllv\lﬁ/V\(/yKﬁ(& Yy & B hWHORS WR G UHERPT
PHHWLQJ WKLV DFFRXQWDELOLW\ LV HQVXY @ WKW WA oSy S RIPIV LR @LRBVIR U Wk
LQ SODFH DQ DSSURSULDWH DQG HIIHFW L YARVWMHPURID R RTR P WD UHKROGHU YD O)

JRYHUQDQFH
. '"HYHORS RQ DQ DQQXDO EDVLV WKH FRUS
7KH &KDLU RI WKH &*&& VKDOO REMHFWLYHV IRU ZKLFK WKH (93 ZLOO EH |

6HW WKH WRQH IRU WKH ZRUN RI WKH &*W§H UHYLHZ DQG DSSURYDO RI WKH &(2 \
DFKLHYLQJ EXGJHWHG IRUHFDVWYV

6HW WKH DJHQGD DQG FKDLU &*&& PHHWLQJV DQG HQVXUH

GLVWULEXWLRQ RI PHHWLQJ PDWHULDO\/$‘16‘Q WL KW (2 ZLWK WKH UHVSRQVLELOL
WKH &RUSRUDWLRQ DQG WR HQVXUH WKD!

2YHUVHH WKH ORJLVWLFV RI WKH FRPPLWWHHV stmw&;s@g/R@@wLRQ DUH DSSUR

HQVXUH FRPSOLDQFH ZLWK WKH DSSURYHG WHUPV RI UHIHUHQFH RI

WKH &*&& DQG &KDLUV WKH ODQDJHPHQW &RPPLWWHH DQ

,QYHVWPHQW &RPPLWWHH
5HSRUW WR WKH IXO0 %RDUG RQ WKH GHFLVLRQV DQG
UHFRPPHOGDWLRQV Rl WKH &*&& YRVWHU D FRUSRUDWH FXOWXUH WKDW SU

HQFRXUDJHYV LQGLYLGXDO LQWHJULW\ DQ
UHVSRQVLELOLW\

&KLHI ([HFXWLYH 2IILFHU ODLQWDLQ D SRVLWLYH DQG HWKLFDO ZRU
FRQGXFLYH WR DWWUDFWLQJ UHWDLQLQJ

JURXS RI WRS TXDOLW\ HPSOR\HHV DW DO
7KH &KLHI ([HFXWLYH 2IILFHU &(2 UHSRU\%V WY R P P H G DR b HIITHFWLYH DQG H
od

'LUHFWRUV 7KH GXWLHV DQG UHVSRQVLEW*WWHL\(/R:I BE'O'%-B}!&II'WH%QVLQEWH&RUSF

EXW DUH QRW OLPLWHG WR WKH IROORZL@HyxuLQJ WKDW FRUSRUDWH SROLFLHV DI
'"HYHORS DQG UHFRPPHQG WR WKH %RDUSUR R\ WRWH YRUDMWHI\DQG DGPLQLVWE
DQG YLVLRQ IRU WKH &RUSRUDWLRQ WKRWRHRE SWF W Ky 6L VR WAR B FILHY H wKH
VKDUHKROGHU YDOXH RSHUDWLQJ JRDOV DQG REMHFWLYHV DV |
'"HYHORS RQ DQ DQQXDO EDVLV WKH FRPSRYDRDWHC REEMMERY LoRPU R U
ZKLFK WKH &(2 ZLOO EH KHOG DFFRXQWREOH oI RYUWEHE BHEWRUDIREGS zLwKk WKH &(2
DSSURYDO RI WKH %RDUG VXFFHVVLRQ DQG HQVXUH WKDW WKH &RP
2YHUDOO UHVSRQVLELOLW)\ IRU WKH R SHUDNWPIRIE W RYW WMHP B RRUFRRIDWKRQHYHO RI
DQG WR HQVXUH WKDW WKH GD\ WR GD\ BRWLYHVSODIQDIRVW LAMMWEKIHYHORSPHQW DQC
&RUSRUDWLRQ DUH DSSURSULDWHO\ PDQRIBRoDWH DQG RYHUVHH WKH LPSOHPHQ
&KDLUV WKH ,QYHVWPHQW &RPPLWWHH O&& POV IDPWHVEIR@GLFLHY DQG
ODQDJHPHQW &RPPLWWHH PHHWLQJV QO FROMXQFWLRQ ZLWK WKH &(2 WR UHSU
JRVWHU D FRUSRUDWH FXOWXUH WKDW SFURBRWHWMWMIDHOKEOESGHWIVFHRFOXGLQJ |

HQFRXUDJHV LQGLYLGXDO LOQWHJULW\ D¥MF® WVWHKROGHARF LWEH LOYHVWPHQW FRPPX
UHVSRQVLELOLW\ WKH SXEOLF

ODLQWDLQ D SRVLWLYH DQG HWKLFDO ZRUN FOLPDWH WKDW LV
FRQGXFLYH WR DWWUDFWLQJ UHWDLQLQJ DQG PRWLYDWLQJ D GLYHUVH
JURXS RI WRS TXDOLW\ HPSOR\HHV DW DOO OHYHOV

&RQVLVWHQWO\ VWULYH WR DFKLHYH WKH FRPSDQ\ V ILQDQFLDO DQG
RSHUDWLQJ JRDOV DQG REMHFWLYHV DV UHFRPPHQGHG WR DQG
DSSURYHG E\ WKH %RDUG

(QVXUH WKDW WKH &RPSDQ\ KDV DQ HIIHFWLYH PDQDJHPHQW
WHDP EHORZ WKH OHYHO RI WKH &(2 DQG KDV DQ DFWLYH SODQ IRU
LWV GHYHORSPHQW DQG VXFFHVVLRQ DQG

,Q FROQMXQFWLRQ ZLWK WKH %RDUG WR UHSUHVHQW WKH &RUSRUDWLRQ
EHIRUH LWV VWDNHKROGHUV LQFOXGLQJ HPSOR\HHV FXVWRPHUYV
VKDUHKROGHUVY WKH LQYHVWPHQW FRPPXQLW\ WKH LQGXVWU\ DQG
WKH SXEOLF
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$SSHOGRSQPR\PHQW (TXLW\ 'LYHUVLW)\ 3R(

,QWURGXFWLRQ

7KLV (PSOR\PHQW (TXLW\ DQG 'LYHUVLWOBROUIRPHQKHZBAOLFONW WWBVRQDEOH DFFR
RXW WKH DSSURDFK WR HPSOR\PHQW HTXQ®LYOLGX BQY HUWWKVN @R DO GGAR/WELOLWLHYV >
'HYHORSPHQWYV /WG WKH &RPSDQ\ LQ DQ XQGXH KDUGVKLS

6FRSH DQG $SSOLFDWLRQ ODQDJHPHQW ZLOO OHDG WKLV (PSOR\PHQW

(PSOR\PHQW HTXLW\ UHFRJQL]HV WKH @%@)@F\ E{E@gﬁilhw q:\‘éD NH\ E\XVLQHV\’
LOQGLYLGXDO DQG HQVXUHY WKDW HDFKE Y !3X[5< L \Y\I-/| %IQ )WL%I—CTD EXVLQH
RSHQ DQG XQKLQGHUHG DFFHVV WR HPSDRNPHRIM BSSROONEQQWDBO\ZUWKLHZ L 0DQL
WKH &RPSDQ\ (PSOR\PHQW HTXLW\ LQYRRRDBIYCGKUBUQ U GUKH RMRROVSURSRUWLRQ RI ZRF
VXLWDEO\ TXDOLILHG FDQGLGDWH IRU DR2R RS HQY SHR WRURQ KKXWHWKH &RPSDQ\ V YD
HQVXULQJ WKDW WKH KLULQJ SURFHVV DWW/ WBH LTROOWHAFOMPRIQW ULOHXHOWGDQG LL
IRU HDFK SRVLWLRQ DUH IDLU DQG HTXLW®@E OHY HHW DWO3RMDUF¥R@MVR GHWHUPLQH LI Wk

'LYHUVLW\ LQYROYHV UHFRJQL]LQJ DQ L \ﬁ ngi{frw FRQVLGH[\J WKH DGH
FRQWULEXWLRQ SHRSOH FDQ PDNH WR é/ g VHI I-A\NIWK%-B_(EJLF LQ IXUWK
LOQGLYLGXDO EDFNJURXQG GLIITHUHQW VN ULHQFHYV DQG

SHUVSHFWLYHV 7KH &RPSDQ\ DOVR UHFRRAQHPISO MUK BW IG K HKMHMWWLLRQV RU FRQFHUC
ZLWKLQ WKH ZRUNIRUFH ZLOO JHQHUDWHQr WEXHZIRRWNW®&B F&RPS PIQFRXUDJHG WR EUL
VWDNHKROGHUV LQFOXGLQJ LWV FXVWRPMWWYQWIRUHRR WEHUY LHPPHGR WM 6 XSHUYL
DQG WKH FRPPXQLWLHV LQ ZKLFK LW RSHHORXUM HYRFMIDIULWWP HEQWHRBVLOM\ VHQLRU R
DOVR DOORZV WKH &RPSDQ\ WR DWWUDKWSORWDPVOFDQGUPRWH YYIRWQIHFHUQYV DQG PDNH
HPSOR\HHV IURP WKH ZLGHVW SRRO RI DYWSOIDVFEXDAH WOOHPWVR D YLRODWLRQ RI WKI

7KH &RPSDQ\ ZLOO WDNH DOO DSSURSUL % \B(P\E\\)f HBURBM F%: SEDRLSV\C/ S'F(é';,\‘
WKURXJKRXW WKH HQWLUH RUJDQL]DWL : R 00D7ZIXO GLVEF
HPSOR\PHQW HTXLW\ DQG D FXOWXUH D LI D0 GH AR L] JD,FS(NLRQ XS WR

GLYHUVLW\ DUH PDLQWDLQHG DW DOO R\PHQW

3ROLF\ 6WDWHPHQW 7KLV 3ROLF\ ZLOO EH SXEOLVKHG RQ WKH &F
7KH &RPSDQ\ ZLOO UHWDLQ SURPRWH DRGIKUBBWLIRHK BHVNS BS\HHRS OH LW

FDQ IRFXVLQJ RQ DFWXDO DQG SRWHQWLDO FRQWULEXWLRQ LQ WHUPV RI

WKHLU SHUIRUPDQFH FRPSHWHQFH FROODERUDWLRQ DQG SURIHVVLRQDO
DFFRXQWDELOLW\ ODQDJHPHQW ZLOO HQVXUH WKDW DOO HPSOR\PHQW

UHODWHG GHFLVLRQV DUH EDVHG RQ SULQFLSOHV RI LQGLYLGXDO PHULW DQG
DFKLHYHPHQW VXFK DV MRE SHUIRUPDQFH VNLOOV NQRZOHGJH DQG

DELOLWLHYVY UHOHYDQW WR VSHFLILF SRVLWLRQV DQG QRW RQ IDFWRUV

XQUHODWHG WR D SHUVRQ V SHUIRUPDQFH RU DELOLW\ WR GR WKH MRE

7KH &RPSDQ\ ZLOO IRVWHU DQ LQFOXVLYH FXOWXUH DFFHSWLQJ DQG
HQFRXUDJLQJ RI GLYHUVLW\ ZLWKLQ LWV ZRUNIRUFH DQG ZLOO QRW
GLVFULPLQDWH LQ LWV HPSOR\PHQW SUDFWLFHV RQ WKH EDVLV RI JHQGHU
UDFH HWKQLFLW\ VH[XDO RULHQWDWLRQ UHOLJLRQ DJH GLVDELOLW\ RU
DQ\ RWKHU FKDUDFWHULVWLF SURWHFWHG E\ ODZ 7KLV LQFOXGHV DOO
DVSHFWV RI HPSOR\PHQW DW HYHU\ OHYHO ZLWKLQ WKH &RPSDQ\ L H

IURP WKH %RDUG RI 'LUHFWRUV WKH %RDUG OHYHO RQ GRZQ

LQFOXGLQJ KLULQJ MRE DVVLJQPHQW FRPSHQVDWLRQ GLVFLSOLQH
WHUPLQDWLRQ DFFHVV WR EHQHILWY DQG WUDLQLQJ ,Q RUGHU WR JDUQHU
WKH IXO0 EHQHILWVY RI GLYHUVLW\ LQFOXGLQJ WKH DYDLODELOLW\ RI WKH
ZLGHVW SRRO RI DYDLODEOH WDOHQW ODQDJHPHQW ZLOO SHULRGLFDOO\
UHYLHZ WKH &RPSDQ\ V UHFUXLWPHQW DQG VHOHFWLRQ SUDFWLFHVY DW DOO
OHYHOV IURP WKH %RDUG OHYHO RQ GRZQ WR HQVXUH WKH\ DUH
DSSURSULDWHO\ VWUXFWXUHG VR WKDW D GLYHUVH UDQJH RI FDQGLGDWHYV
DUH FRQVLGHUHG DQG WKDW WKHUH DUH QR FRQVFLRXV RU XQFRQVFLRXV
ELDVHV WKDW PLJKW GLVFULPLQDWH DJDLQVW FHUWDLQ FDQGLGDWHYV
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